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$QDO\VH�GHU�PXVLNDOLVFKHQ�$JLWDWLRQ�GHV�5)%
'LH�6SLHOSUD[LV�GHU�5)%�6FKDOPHLHQ�.DSHOOHQ'LH�6SLHOSUD[LV�GHU�6FKDOPHLHQ�.DSHOOHQ�GHV�5)%�ZDU�VHLW�GHU�(LQI�KUXQJ�GHU,QVWUXPHQWH�LQ�GLH�.XOWXUSROLWLN�GHV�%XQGHV�LQ�HUVWHU�/LQLH�YRQ�GHU�$JLWDWLRQ�DXIGHU�6WUD�H�XQG�DXI�3OlW]HQ�JHSUlJW�� ,QQHUKDOE�GLHVHU�Ä$X�HQDJLWDWLRQ³�DYDQFLHU�WHQ� GLH� )RUPDWLRQHQ� GHU�0DUWLQ�7URPSHWHQ� VFKRQ� EDOG� ]X� HLQHP� 3XEOLNXPVPD�JQHWHQ��'LH� VSHNWDNXOlUH� 9RUVWHOOXQJ� GHU� ,QVWUXPHQWH� LQ� %UHPHQ� ]HLJW�� GD�� GLH9HUDQVWDOWHU� GLHVH�:LUNXQJ� HUKRIIW� RGHU� VRJDU� HUZDUWHW� KDWWHQ��'DUDQ�ZLUG� YHU�GHXWOLFKW��GD��GLH�(UIDKUXQJHQ�DQGHUHU�*UR�VWlGWH���LQVEHVRQGHUH�+DPEXUJV���XQGYRU�DOOHQ�'LQJHQ�GHV�5HLFKVWUHIIHQV�LQ�GLH�DJLWDWRULVFKH�3ODQXQJ�HLQEH]RJHQ�ZXU�GHQ��'DU�EHU�KLQDXV�KDEHQ�GLH�6FKDOPHLHQ�.DSHOOHQ�QHEHQ�GHQ�%ODVNDSHOOHQ�DXFK�EHU� HLQHQ� UHLQ� DJLWDWRULVFKHQ� (LQ�� XQG�$XVPDUVFK� LQ� GLH� )HVWVlOH� DQ� HLQHU� ,Q�QHQDJLWDWLRQ� WHLOJHQRPPHQ�� GLH�PLW� ]XQHKPHQGHU�+HUDXVELOGXQJ� GHV� UHJLRQDOHQDJLWDWRULVFKHQ� -DKUHVNDOHQGHUV� XPIDQJUHLFKHU� ZXUGH�� 'DUDQ� lQGHUWH� DXFK� GHU6WUHLW� ]ZLVFKHQ� GHQ� )UDNWLRQHQ� LQQHUKDOE� GHV� 5)%� QLFKW� YLHO�� ,Q� +DPEXUJ� KDWQDFK�GHP�9HUERW�HLQH�JDQ]H�$Q]DKO�.DSHOOHQ�LKUH�NXOWXUHOOH�$NWLYLWlW��EHU�HLQHQ=HLWUDXP�YRQ�HLQ�ELV�GUHL�-DKUHQ�IRUWI�KUHQ�N|QQHQ��$OOHUGLQJV�UHGX]LHUWH�VLFK�GLH=DKO�GHU�.DSHOOHQ�HEHQVR�ZLH�GLH�GHU�6SLHODXIWULWWH�VXN]HVVLYH�'LH�(LQVlW]H�GHU�%ODVPXVLNIRUPDWLRQHQ�UHVXOWLHUWHQ�DXV�GHQ�MHZHLOLJHQ�%HGLQ�JXQJHQ�� GLH� DX�HU� YRQ� GHQ� %HVWLPPXQJHQ� GHU� 5)%�%XQGHVI�KUXQJ� HLQHUVHLWVYRP�DJLWDWRULVFKHQ�(UIROJ�XQG�DQGHUHUVHLWV�YRQ�GHQ�ILQDQ]LHOOHQ�XQG�SHUVRQHOOHQ0|JOLFKNHLWHQ�GHU�HLQ]HOQHQ�*UXSSHQ�DEKlQJLJ�ZDUHQ��'LH�EHLGHQ�YRUOLHJHQGHQ5HJLRQDOVWXGLHQ� ZHLVHQ� ]ZLVFKHQ� GHQ� 7URPPOHU�� XQG� 3IHLIHUNRUSV� XQG� GHQ6FKDOPHLHQ�.DSHOOHQ�YHUJOHLFKEDUH�.RPSRQHQWHQ�LQ�GHUHQ�([LVWHQ]�DXI��OHGLJOLFKGLH� %ODVNDSHOOHQ� ZXUGHQ� EHLP� NRPPXQLVWLVFKHQ� .DPSIEXQG� LQ� GHU� 5HJHO� ]XUJUR�VWlGWLVFKHQ�%HVRQGHUKHLW� �LP� DJLWDWRULVFKHQ�8PIHOG� GHU�%UHPHU�.3� LVW� HUVWXQJHIlKU������YRQ�HLQHU�GHUDUWLJH�.DSHOOH�XQWHU�GHU�/HLWXQJ�YRQ�)UDQ]�6FKPXW]HUGLH�5HGH�� LP�:LGHUVSUXFK�GD]X�VROO�DXI�)HKPDUQ�DOOHUGLQJV�EHUHLWV�YRU�GHU�*U�Q�GXQJ�HLQHU�6FKDOPHLHQ�.DSHOOH�HLQH�NOHLQH�%ODVNDSHOOH�DJLHUW�KDEHQ���

� 6LHKH�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��)HVW��XQG�$JLWDWLRQVNXOWXU�GHV�5)%�LQ�GHU���GHXWVFKHQ�5HSXEOLN�� 6WD+%������������YJO��DXFK�.DUO�*HRUJ�6FKUROO��Ä'LH�%UHPHU�$UEHLWHUPXVLNEHZHJXQJ�Zl K�UHQG�GHU�:HLPDUHU�5HSXEOLN³��LQ��+DUWPXW�0�OOHU��+UVJ����%UHPHU�$UEHLWHUEHZHJXQJ������������7URW]�DOOHGHP��%HUOLQ�������6������GRNXPHQWLHUW�GDV�)RWR�HLQHV�5)%�%ODVRUFKHVWHUV�GDV�DXV�GHP�-DKU������VWDPPHQ�VROO��GD�GLH�$JLWDWLRQ�GHV�%XQGHV�LQ�MHQHU�3KDVH�MHGRFK�NHLQGHUDUWLJHV�2UFKHVWHU� HUZlKQW�KDW�� LVW� GLH�$XVVDJH� ]ZHLIHOKDIW��1LFKW� DXV]XVFKOLH�HQ� LVW� D O�OHUGLQJV�HLQ�lKQOLFKHV�3KlQRPHQ�ZLH�MHQHV�DXV�+DPEXUJ�(LPVE�WWHO��GLH�DQ�GHU�RIIL]LHOOHQ3URSDJDQGD�YRUEHL�JLQJ��'D�GDV�I�U�%UHPHQ�DOOHUGLQJV�EHGHXWHQ�Z�UGH��GD��GDV�2UFKHVWHUDXFK�YRQ�GHU�3ROL]HL�XQEHPHUNW�JHEOLHEHQ�LVW��LVW�GLHVHU�)DOO�HKHU�DXV]XVFKOLH�HQ�� :HUQHU�%UHHGH��.LHO��������QDFK�$XVVDJHQ�VHLQHV�9DWHUV��1RUEHUW�%UHHGH� �VHLQHU]HLW�0L W�JOLHG�GHV�.LHOHU�7URPPOHU��XQG�3IHLIHUNRUSV�XQG�GHU�6FKDOPHLHQ�.DSHOOH��
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'LH�(OHPHQWH�GHU�$X�HQDJLWDWLRQ�XQG�LKUH�PXVLNDOLVFKH�*HVWDOWXQJ'LH� $X�HQDJLWDWLRQ� EHVWDQG� HLQHUVHLWV� DXV� GHU� SURSDJDQGLVWLVFKHQ� 8QWHUVW�W�]XQJ�YRQ�PDUVFKLHUHQGHQ�3HUVRQHQ�XQG�DQGHUHUVHLWV�DXV�HLQHP�SURNODPDWRULVFKHQRGHU�PDQLIHVWDWRULVFKHQ�(LQ�VDW]� DQ� HLQHP� EHVWLPPWHQ2UW��9RQ�GHQ� HLQ]HOQHQ�(OH�PHQWHQ� GHU� $JLWDWLRQ� Ol�WVLFK� ]X� GHQ� PRELOHQ� 3HUVR�QHQ� RGHU� *UXSSHQ� GHU� 8P�]XJ��$Q��XQG�$EPDUVFK�]XPRGHU� YRP�2UW� GHU�+DXSWDJL�WDWLRQ� VRZLH� DOV� ]XVlW]OLFKHV$JLWDWLRQVHOHPHQW� GHU� $XI�XQG�9RUEHLPDUVFK�]XRUGQHQ�(UJlQ]W� ZXUGH� GLH� 0DU�VFKLHUSUD[LV� GXUFK� LQWHUQH([HU]LHU�EXQJHQ� �� GLH� ]X�PLQGHVW�YRQ�GHQ�+DPEXUJHU$EWHLOXQJHQ� NRQWLQXLHUOLFKSUDNWL]LHUW� ZXUGHQ�� ,Q� GHQ6WlGWHQ� +DPEXUJ� XQG� %UH�PHQ� QDKP� GHU� $XIPDUVFKPLW�]XQHKPHQGHU�$JLWDWLRQV�SUD[LV� XQG� GHP� $XVEDX� GHU$EWHLOXQJHQ�LQ�GHQ�6WDGWWHLOHQ�GLH�*HVWDOW�HLQHV�6WHUQPDUVFKHV���DOVR�HLQH�$GGLWL�RQ�PHKUHUHU�JOHLFK]HLWLJ�DEODXIHQGHU�0lUVFKH���DQ�� ,Q�+DPEXUJ�ZDU�GLHVH�)RUPEHUHLWV�EHLP�5RWHQ�7DJ DP�����-XQL������P|JOLFK��ZlKUHQG�%UHPHQ�VLH�HUVW�GXUFKGHQ�$XIEDX� HLQHV� ]ZHLWHQ�7URPPOHU�� XQG�3IHLIHUNRUSV�� GHU�6FKDOPHLHQ�.DSHOOHXQG�GHQ�*lVWHQ�DXV�GHQ�XPOLHJHQGHQ�2UWVJUXSSHQ��DXV�+DPEXUJ�XQG�HLQHU�6WlG�WHSDUWQHUVFKDIW� �V�X��� EHLP�1RUGZHVWGHXWVFKHQ� *DXWUHIIHQ DP� ���� $XJXVW� ����YHUYROONRPPQHQ� NRQQWH��$X�HU� GHU� RUJDQLVDWRULVFKHQ�$XIWHLOXQJ� GHU� %HVXFKHU�JDXH��]�%��I�U�+DPEXUJ�ZDUHQ������+DQQRYHU��1RUGZHVW�XQG�0HFNOHQEXUJ������PLW�1RUGZHVW��1LHGHUVDFKVHQ�>Q|UGOLFKHU�7HLO@��0HFNOHQEXUJ��%HUOLQ�%UDQGHQEXUJXQG�5XKUJHELHW�GDJHJHQ�EHUHLWV�I�QI�*DXH�HLQJHWHLOW��ZDU�GLH�]XVlW]OLFKH�*OLHGH�UXQJ�LQ�8QWHUJDXH� LP�+HUEVW������QRWZHQGLJH�9RUDXVVHW]XQJ�I�U�GLH�%HVXFKHU�DNWLYLWlWHQ�� $OV� (UVDW]� I�U� GLH� DJLWDWRULVFKH� $XVZHLWXQJ� RGHU� 9HUYLHOIlOWLJXQJZXUGH�DXI�GHP�/DQGH�GHU�0DUVFK�]XU�1DFKEDUJHPHLQGH� ��ZLH�DP����� -XOL�����YRQ�%XUJ�QDFK�/DQGNLUFKHQ��V��'RN�������RGHU� LQQHUKDOE�GHV�2UWHV��ZLH� LP�6HS�WHPEHU������RGHU�2NWREHU������LQ�%UDPIHOG�$OV�DXFK�GLH�.3'�]X GHQ�:DKOHQ�GHV�-DKUHV������GLH�%HGHXWXQJ�GHU�.DSHOOHQI�U�LKUH�$JLWDWLRQ�KHUYRUKRE��ZXUGH�GDUDXI�JHGUXQJHQ��GD��DP�:DKOWDJ�ÄDOOH�YHU�I�JEDUHQ� .DSHOOHQ� DP� IU�KHQ� 0RUJHQ� 0XVLNXP]�JH� �=DSIHQVWUHLFK�� GXUFK� GLHJDQ]H�6WDGW³�YHUDQVWDOWHWHQ��
� )�U�GLH�:DKODUEHLW��0DWHULDO�1U�����6�����

'RN��� 3URJUDPP�YRP�5RWHQ�7DJ DXI�)HKPDUQ�DQ����-XOL�������������8KU� :HFNHQ�GHV�6SLHOPDQQVNRUSV�����8KU� :DQGHO�.RQ]HUW� GHU� 6FKDOPHLHQ�.DSHOOHQDXI�GHP�0DUNWSODW]�LQ�%XUJ�����8KU� 'HPRQVWUDWLRQV]XJ�YRQ�%XUJ�QDFK�/DQGNL U�FKHQ������8KU� $QVSUDFKH�/HRZ������8KU� *U�QGXQJ�HLQHU�)HKPDUQHU�2UWVJUXSSH������8KU� hEHUJDEH�XQG�:HLKH�HLQHU�)DKQH������8KU� $QWUHWHQ�GHU�$UEHLWHUVlQJHU������8KU� 5HFNWXUQHQ�GHU�IUHLHQ�7XUQHUVFKDIW������8KU� 5LQJNlPSIH� GHV� $UEHLWHU�6SRUWNOXEV� -XQJ�6LHJIULHG������8KU� 3UROHWDULVFKH� %�KQH� .LHO�� Ä$XI� 9RUSRVWHQGHU�5HYROXWLRQ³������8KU� 0DVVHQJHVDQJ������8KU� $XIWUHWHQ� YRQ� %R[HUQ� YRP� $UEHLWHUVSRU W�NOXE�-XQJ�6LHJIULHG������8KU� $XIWUHWHQ�GHU�$UEHLWHUVlQJHU������8KU� 3UROHWDULVFKH�%�KQH�.LHO��Ä$XVPLVWHQ³������8KU� )HXHUZHUN
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:lKUHQG� VLFK�GLH�6SLHOZHLVH�GHU�.DSHOOHQ� ]X�GHQ�YHUVFKLHGHQHQ�$QOlVVHQ� LQGHU�5HJHO�NDXP�XQWHUVFKLHGHQ�KDEHQ�G�UIWH�� LVW� I�U�GLH� LQ�GLH�$JLWDWLRQ�HLQEH]R�JHQH�%HHUGLJXQJ�YRQ�0LWJOLHGHUQ�HLQ�(LQODVVHQ�DXI�GLH�%HVRQGHUKHLW�GHU�6LWXDWLRQIHVW]XVWHOOHQ��,Q�%UHPHQ�]RJHQ�EHLVSLHOVZHLVH�DP�����6HSWHPEHU������EHLP�$Q�XQG�$EPDUVFK� ]XU� ÄSUROHWDULVFKHQ�7UDXHUIHLHU³� DXV�$QOD�� GHV�7RGHV� GHV�5RWHQ0DULQHUV� (�� $OEUHFKW�� GLH� ,QVWUXPHQWDOHQVHPEOH� ÄPLW� JHGlPSIWHQ� 7URPPHOQ³GHP�=XJ�YRUDQ��=X�GHQ�PRELOHQ�*UXSSHQ�NDPHQ�GLH�$NWLRQHQ�VWHKHQGHU�0XVLNDQWHQ�DXI�3OlW�]HQ�� 6SRUWDUHQHQ� RGHU� LQ� GHQ� *lUWHQ� GHU� XQWHUVFKLHGOLFKHQ� $XVULFKWXQJVVWlWWHQKLQ]X��:lKUHQG�EHL�GHQ�JDQ]WlJLJHQ�E]Z��DQGHUWKDOEWlJLJHQ�9HUDQVWDOWXQJHQ��ZLH]�%��GHQ�JU|�HUHQ�5RWHQ�7DJHQ� DP�HUVWHQ�7DJ�JHOHJHQWOLFK�HLQ�%HJU��XQJVNRQ�]HUW�VWDWWIDQG��HUJDEHQ�VLFK�DP�+DXSWYHUDQVWDOWXQJVWDJ� ��PHLVW�GHU�6RQQWDJ� ��ELV]X� YLHU� $XIWULWWVWHUPLQH�� GLH� MHZHLOV� HLQH� GHQ� UHJLRQDOHQ� %HGLQJXQJHQ� HQWVSUH�FKHQGH� $Q]DKO� YRQ� $XIWULWWVP|JOLFKNHLWHQ� ERW�� 'HP� PRUJHQGOLFKHQ� :HFNHQNRQQWH� HLQ� YRUPLWWlJOLFKHV�.RQ]HUW� IROJHQ� XQG� QDFK� GHP� JUR�HQ�8P]XJ� KDWWHQGLH�.DSHOOHQ�GLH�*HOHJHQKHLW��YRU��ZlKUHQG�XQG�QDFK�GHQ�$QVSUDFKHQ��GHU�)DK�QHQZHLKH�RGHU�HLQHP�*HGHQNHQ�]X�VSLHOHQ��1LFKW�VHOWHQ�NODQJ�GHU�7DJ�PLW�HLQHP$EVFKOX�NRQ]HUW� DXV��'LH�3ODW]NRQ]HUWH��GLH� VLFK�EHVRQGHUV� LQQHUKDOE�GHU�5RWHQ7DJH DOV� IHVWHV�(OHPHQW�GHU�$X�HQDJLWDWLRQ� HWDEOLHUWHQ��ZXUGHQ� DE� ����� ]XQHK�PHQG�]X�HLQHU�HLJHQVWlQGLJHQ�9HUDQVWDOWXQJVDUW�'DV� OHW]WH�*UR�HUHLJQLV� GHV�%UHPHU�5)%��GDV�1RUGZHVWGHXWVFKHQ�*DXWUHIIHQDP� ���� $XJXVW� ������ ERW� QDFK� GHU� VRQQDEHQGOLFKHQ� -XQJIURQWNXQGJHEXQJ� PLW0XVLN�$QVSUDFKH�0XVLN�DXI�GHP�6SLHOSODW]�DQ�GHU�1RUGVWUD�H�XQG�DQVFKOLH�HQ�GHP�0DUVFK� ]XP� .DIIHH� )ORUD� GHP� *DVWHQVHPEOH�� GHP�8KOHQKRUVWHU� %ODVRU�FKHVWHU� 3ODW]�I�U�HLQ�*DUWHQNRQ]HUW�� 'HU�6RQQWDJ�EHJDQQ�PLW�GHP�PRUJHQGOLFKHQ:HFNHQ�GHU�Ä+RUQLVWHQ�XQG�6FKDOPHLHQVSLHOHU³� LQ�DOOHQ�6WDGWWHLOHQ��GHP�YRUPLW�WDJV� 3ODW]NRQ]HUWH� XQG� QDFKPLWWDJV� GHU� JUR�H� )HVWPDUVFK� ]XU� .XQGJHEXQJ� DXIGHP�6SRUWSODW]�)UHLKHLW IROJWHQ�� LQ�GHP�Ä��7URPPOHU�XQG�3IHLIHUFK|UH����6FKDO�PHLHQNDSHOOHQ� XQG� HLQ� %ODVRUFKHVWHU³� PLWJHI�KUW� ZXUGH��� /HW]WHUHU� ERW� HLQHP0LWJOLHG�GHU�%XQGHVI�KUXQJ�GHV�5)%��GHU�5HLFKVOHLWXQJ�GHU�5-�XQG�GHU�*DXI�K�UXQJ�� GLH�0|JOLFKNHLW����JHIROJW�YRQ�GHQ�PDUVFKLHUHQGHQ�*UXSSLHUXQJHQ�XQG�XP�UDKPW�YRQ�Ä+DPEXUJHU�+RUQLVWHQ³�XQG�HLQHP�%ODVRUFKHVWHU� ��GHU�gIIHQWOLFKNHLWSURSDJDQGLVWLVFK�]X�SUlVHQWLHUHQ�
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(PSIDQJ�XQG�$EVFKLHG���]ZLVFKHQ�%HWUHXXQJ�XQG�2UWVJUXSSHQSDUWQHUVFKDIW=XP�$JLWDWLRQVULWXDO�GHU�PHLVWHQ�9HUDQVWDOWXQJHQ�JHK|UWHQ�(PSIDQJ�XQG�$E�VFKLHG�� 'DGXUFK� ZXUGH� HLQHUVHLWV� GDV� 9RUKDQGHQVHLQ� YRQ� *lVWHQ� GRNXPHQWLHUWXQG� VRPLW� QDW�UOLFK� DXFK� GLH� HLJHQH�%HGHXWXQJ� ��� XQG� DQGHUHUVHLWV� HLQH�ZHLWHUH0|JOLFKNHLW� GHU�:HUEXQJ� JHERWHQ�� %HVRQGHUV� ZLUNVDP� ]HLJWH� VLFK� GHU� %HVXFKDXVZlUWLJHU�.DSHOOHQ��,P�JUR�HQ�6WLO�ZXUGH�GDV�3ULQ]LS��YRQ�GHU�%XQGHVI�KUXQJJHIRUGHUW� XQG� JHI|UGHUW�� EHL� GHQ� 5HLFKVWUHIIHQ� DQJHZDQGW�� 'DU�EHU� KLQDXV� ZDUGXUFK�GDV�DJLWDWRULVFKH�*UXQGSULQ]LS��%HWUHXXQJ�GHU�MHZHLOV�NOHLQHUHQ�UHJLRQDOHQ(LQKHLW� YRQ� GHU� JU|�HUHQ� �*DX�� 8QWHUJDX� XVZ��� HLQ� UHJHOUHFKWHU� PXVLNDOLVFKHU$JLWDWLRQVWRXULVPXV�HQWVWDQGHQ��GHU�GXUFK�HLQH�]XVlW]OLFK�.RPSRQHQWH�EHUHLFKHUWZXUGH��GHU�6WlGWHSDUWQHUVFKDIW�'LH� %UHPHU� 2UWVJUXSSH� KDWWH� VHLW� GHP� 5HLFKVWUHIIHQ� ����� HLQH� *UXSSHQ�6WlGWH�3DUWQHUVFKDIW�]X�GHQ�6SDQGDXHUQ�HQWZLFNHOW��LQZLHZHLW�GLHVH�YRQ�GHU�%XQ�GHVI�KUXQJ�LQLWLLHUW�RGHU�JHI|UGHUW�ZXUGH��Ol�W�VLFK�DXV�GHP�YRUKDQGHQHQ�0DWHULDOQLFKW�HQWQHKPHQ���,KU�(PSIDQJ��6RQQDEHQGPRUJHQ�XP������8KU�DP�+DXSWEDKQ�KRI��ZXUGH�DOV�HLJHQVWlQGLJHU�3URJUDPPSXQNW�LQ�GLH�Ä5HLKHQIROJH�GHU�9HUDQVWDO�WXQJHQ³�GHV�5)%�*DXWUHIIHQ�LP�$XJXVW������DXIJHQRPPHQ��� =XVDPPHQ�PLW�GHU%UHPHU�6FKDOPHLHQ�.DSHOOH� OLH�� VLFK� VR� QLFKW� QXU� GHU�$QPDUVFK� ]XU�9HUDQVWDO�WXQJ� GHU� 5-� LPSRVDQWHU� JHVWDOWHQ�� GLH� *DVWNDSHOOH� ELOGHWH� ]XVlW]OLFK� ]XVDPPHQPLW� GHU� 3UROHWDULVFKHQ� %�KQH %HUOLQ� HLQHQ� IHVWHQ� 3URJUDPPSXQNW��� *HQDXVRSURSDJDQGLVWLVFK� ZXUGH� GHU� $EVFKLHG� GHU� 6SDQGDXHU� LQ� GHU� 3DUWHLSUHVVH� DQJH�N�QGLJW� XQG� DP�����$XJXVW� EHJDQJHQ��5XQG�����3HUVRQHQ� ODXVFKWHQ� GHU� 6FKDO�PHLHQ�.DSHOOH� XQG� HLQHU� $QVSUDFKH� YRQ� .RVFKQLN�� XP� NXU]� GDUDXI� PLW� HLQHPGUHLIDFKHQ�5RW�)URQW I�U�GLH�6SDQGDXHU�]XP�%DKQKRI�]X�PDUVFKLHUHQ��� 1DFK�HU�QHXWHU� NXU]HU�$QVSUDFKH� JLQJHQ� GLH� 6SDQGDXHU� LQ� GHQ� %DKQKRI� �%DKQVWHLJ� ,,���EHVWLHJHQ�HLQHQ�I�U�VLH�DQ�GHQ�=XJ�+DQQRYHU�DQJHKlQJWHQ�:DJHQ����.ODVVH�XQGZXUGHQ�YRQ�FD�����3HUVRQHQ�XQWHU�GHQ�.OlQJHQ�GHU� ,QWHUQDWLRQDOH�� JHVSLHOW� YRQGHU�6SDQGDXHU�6FKDOPHLHQ�.DSHOOH��YHUDEVFKLHGHW�$OV�QDFK�GHP�5HLFKVWUHIIHQ������GLH�%UHPHU�2UJDQLVDWLRQ�DXIJUXQG�GHU�EOXWL�JHQ� 9RUIlOOH� DP� ���� 0DL� LQ� %HUOLQ� PLW� 7UDXHUIORUHQ� DQ� GHQ� )DKQHQ� DXI� GHP6SLHOSODW]�DQ�GHU�1RUGVWUD�H�DXIPDUVFKLHUW�ZDU��OREWH�:DVWO�QLFKW�QXU�GLH�WDGHOOR�VH�2UGQXQJ�GHU�%UHPHU� LQ�%HUOLQ�� VRQGHUQ�KRE�KHUYRU��GD��GLH�&KDUORWWHQEXUJHU2UWVJUXSSH�LKQHQ�]XP�'DQN�ÄI�U�GLH�XQHUP�GOLFKH�7lWLJNHLW�GHU�5-�.DSHOOH�ZlK�UHQG�HLQHV��VW�QGLJHQ�0DUVFKHV³�HLQH�3DXNH�XQG���7HOOHU��EHUUHLFKW�KDWWH��� %HLPIROJHQGHQ�*DXWUHIIHQ�DP�����$XJXVW�NDPHQ�QHEHQ�GHQ�6SDQGDXHUQ�QXQ�DXFK�GLH&KDUORWWHQEXUJHU� QDFK� %UHPHQ�� 'D� GLH� $=� OHGLJOLFK� YRQ� HLQHU� 'HOHJDWLRQ� XQGHLQHU�6FKDOPHLHQ�.DSHOOH�VSUDFK��GLH�GLH�%HVXFKHU�PLWEUDFKWHQ��PX��GDYRQ�DXV�JHJDQJHQ� ZHUGHQ�� GD�� OHW]WHUH� GLH� VSlWHU� HUZlKQWH� &KDUORWWHQEXUJHU� .DSHOOHZDU��� 'LHVHU�ZDU��ZLH�LP�-DKU�]XYRU�GHQ�6SDQGDXHUQ��HLQ�H[WUD�3URJUDPPSXQNW
�� 6WD+%���������������R��%O�1U���6�������,�1U�����������3RO�%�ZJ��5)%�*DXWUHIIHQ�Y������������������ 6WD+%���������������R��%O�1U�������3RO�%�Y�������������D���1��6WHOOH�1U������������ 6WD+%���������������R��%O�1U���1��6WHOOH�1U�����������3RO�%�Y�������������$=�Y�������������� 6WD+%���������������%O��������1��6WHOOH�1U�����������3RO�%�Y�������������� $=�1U������Y������������



���

DQ�GHU�EHJLQQHQGHQ�5-�9HUDQVWDOWXQJ�]XJHGDFKW��$X�HUGHP�ZXUGHQ�EHLGH�'HOH�JDWLRQHQ�EHL�LKUHU�JHPHLQVDPHQ�$EUHLVH�HUQHXW�PLW�HLQHU�VSH]LHOOHQ�.XQGJHEXQJDP�����$XJXVW�DXI�GHP�6SLHOSODW]�1RUGVWUD�H�YHUDEVFKLHGHW���9HUJOHLFKEDUHV� VSLHOWH� VLFK� DP� ���� $SULO� ����� DXI� GHP� 8QWHUJDXWUHIIHQ� LQ)OHQVEXUJ�DE��DOV�GLH�6RQGHUEXUJHU�.RPPXQLVWHQ�PLW�LKUHP�7URPPOHU��XQG�3IHL�IHUNRUSV��EHU�GLH�*UHQ]H�NDPHQ�XQG�]ZLVFKHQ�5DGXVFK�XQG�GHP�)�KUHU�GHV�GlQL�VFKHQ� 5)%� YHUHLQEDUW� ZXUGH�� GD�� GLH.DSHOOH� GHU� .LHOHU� 50� DP� ���� 0DL����� �3ILQJVWHQ�� QDFK� $SHQUDGH� ]XHLQHP� V�GM�WLVFKHQ� 7UHIIHQ� NRPPHQZ�UGH��� $OV� EHLP� 1RUGGHXWVFKHQ7UHIIHQ DP� ���� -XOL� ����� LQ� +DPEXUJHLQ� 3ODW]NRQ]HUW� LP� ÄKLVWRULVFKHQ³6FKLIIEHN� HLQHU� 6FKDOPHLHQ�.DSHOOHDXV� GHP� 5XKUJHELHW� YRUEHKDOWHQ� ZDU�G�UIWH� GHU� MHZHLOLJH� 0\WKRV� GHU� 3OD�QXQJ�GLH�9RUJDEH�JHJHEHQ�KDEHQ���'HU� PXVLNDOLVFKH� $JLWDWLRQVWRXULV�PXV� YHUKDOI� GHQ� NOHLQHQ�2UWVJUXSSHQ�GLH�NHLQH�RGHU�HLQH�QXU�JHULQJ�EHVHW]WH.DSHOOH� EHVD�HQ�� ]X� LKUHQ� 8P]�JHQXQG� VRPLW� ]XU� JHZ�QVFKWHQ�$XIPHUN�VDPNHLW� LQ� GHU�gIIHQWOLFKNHLW��%HL� GHQJU|�HUHQ� 2UWVJUXSSHQ� YHUKDOI� HU� ]XHLQHU�0XOWLSOLNDWLRQ�GHV�(LQGUXFNV�GHUZDKUHQ� UHJLRQDOHQ� 6WlUNH�� 6R� EUDFKWHGHU� %UHPHU� 5)%� ]XP� JUR�HQ� 8P]XJEHLP�*DXWUHIIHQ� ����� LPPHUKLQ� QHXQ7URPPOHU��XQG�3IHLIHUNRUSV��DFKW�6FKDOPHLHQ�.DSHOOHQ�XQG�HLQ�%ODVRUFKHVWHU�DXIGLH�6WUD�H��GLH�DOOHVDPW�YRQ�GHU�$=�JHE�KUHQG�KHUDXVJHVWHOOW�ZXUGHQ��V��'RN�����(LQH�VR�JUR�H�$Q]DKO�.DSHOOHQ�XQG�0XVLNHU�NRQQWH���HQWZHGHU�DXV�HLJHQHU�(LQ�VFKlW]XQJ� RGHU� GHU� $QGHUHU� �� DXFK� $QVSRUQ� VHLQ�� $OV� ]�%�� GDV� REHQ� JHQDQQWH:LQWHUKXGHU� %ODVRUFKHVWHU DXV� +DPEXUJ� DP� ���� $XJXVW� ����� GDV� DEHQGOLFKH.RQ]HUW� LP� *DUWHQ� GHV� .DIIHH� )ORUD� DXVI�KUWH�� EHL� GHP� ÄQHEHQ� DQGHUHQ� 0X�VLNVW�FNHQ�QXU�]ZHL�NRPPXQLVWLVFKH�/LHGHU��,QWHUQDWLRQDOH XQG�%U�GHU��]XU�)UHL�KHLW�]XU�6RQQH�³�JHVSLHOW�ZXUGHQ��lX�HUWH�VLFK�GHU�]XK|UHQGH�%HDPWH�Ä'LH�0XVLN�ZDU�LP�9HUKlOWQLV�]X�GHQ�6FKDOPHLHQNDSHOOHQ�GHV�KLHVLJHQ�5)%�JXW]X�QHQQHQ��>���@�:lKUHQG�GHV�6SLHOHQV�GHU�0XVLNVW�FNH�]X�$QIDQJ�GHU�.XQGJH�EXQJ�D�G��6SLHOSO�1RUGVWU�� VWDQGHQ�.UDQNH�GHV�'LDNRQLVVHQKDXVHV��ZLH�EHL� IDVWDOOHQ�9HUDQVWDOWXQJHQ�D�G�6SLHOSODW]��DQ�GHQ�)HQVWHUQ�GHV�+DXVHV��%HVRQGHUV�VW|�UHQG�G�UIWH�GLH�0XVLN�DP�6RQQDEHQG�QLFKW�JHZLUNW�KDEHQ��GD�VLH�LP�9HUKlOWQLV]X�DQGHUHQ�9RUI�KUXQJHQ�GHU�5)%�.DSHOOHQ�DXIIDOOHQG�OHLVH�ZDU�³��
�� 6WD+%���������������%O����������1��6WHOOH��������JHK���3RO�%�Y�������������� /$6�����������%��,�1U��,33��������3RO�%�*ULPSH��.U�PPHU��Y�������������� +9=�Y�������������Ä*HZDOWLJHU�$XIPDUVFK�GHU�5RWHQ�)URQW³���� 6WD+%���������������%O����������3RO�%�Y������������

'RN��� 'LH� $=� 1U�� ���� Y�� ���������]XP�*DXWUHIIHQ�1RUGZHVWÄ������6WXQGHQ�P�VVHQ�GLH�)URQWNlPSIHU�PD U�VFKLHUHQ�� P�VVHQ� QHXQ� .DSHOOHQ� GDV� 6SLHOVFKODJHQ�� XQG� DQGHUH� QHXQ� .DSHOOHQ� LKUH� , Q�VWUXPHQWH� EODVHQ�� 'D� NOHEWH� PDQFKHP� GLH=XQJH�DP�*DXPHQ��'RFK�GLH�SUDNWLVFKH�6RO L�GDULWlW� GHU� :HUNWlWLJHQ� %UHPHQV� KDWWH� DXFKKLHU� YRUJHVRUJW�� :RKO� HLQ� 'XW]HQG� (UIU L�VFKXQJVVWHOOHQ� ZDUHQ� YRQ� KLOIVEHUHLWHQ� +l Q�GHQ� HLQJHULFKWHW�� 5LHVLJH� 0HQJHQ� YRQ� (UIU L�VFKXQJVJHWUlQNHQ� DOOHU�$UW�ZXUGHQ� DXVJHWHLOWXQG�PLW� NUlIWLJHP� µ5RW� )URQW�¶� GDQNHQG� HQ W�JHJHQJHQRPPHQ��8QG�DXFK�DQGHUH�/LHEHVJ D�EHQ�ZXUGHQ�YRQ�GHU�%HY|ONHUXQJ�GHQ�.DP H�UDGHQ� GHU� 5RWHQ� )URQW� JHUHLFKW�� 'D� JDE� HV=LJDUHWWHQ� LQ� +�OOH� XQG� )�OOH�� KLHU� 3IHIIH U�PLQ]SDVWLOOHQ� XQG� 6FKRNRODGH�� GRUW� ZLHGHUKDWWHQ� 3DU]HOOHQEHVLW]HU� JDQ]H� .|UEH� YROOHU%OXPHQ� JHVWLIWHW� XQG� VFKP�FNWHQ� GDPLW� GLH'HPRQVWUDQWHQ�� 0|JHQ� DOOH�� DXFK� GLH� ,$+�VLFK� PLW� HLQHP� *HVDPWGDQN� EHJQ�JHQ�� $OOH6SHQGHU� XQG� DOOH� JUR�HQ� XQG� NOHLQHQ� +HOIHUKDEHQ� GXUFK� GLH� 7DW� EHZLHVHQ�� ZLH� JUR�� GLH6\PSDWKLHQ� GHU� :HUNWlWLJHQ� I�U� GLH� URWHQ6ROGDWHQ�GHU�5HYROXWLRQ�VLQG�³



���

6SLHOGUDPDWXUJLH�XQG�(UIROJH'LH�7URPPOHU��XQG�3IHLIHUNRUSV�NRQQWHQ�EHUHLWV�PLW�PLQLPDOHQ�(LQVDW]IRUPHQDJLHUHQ���ZLH�]X�%HJLQQ�LQ�%UHPHQ����7URPPOHU�XQG���3IHLIHU���(LQ�%HLVSLHO�� LQGHP�DXFK�GHU�XQWHUVFKLHGOLFKH�(LQVDW]�EHVFKULHEHQ�ZXUGH��OLHIHUWH�HLQ�8P]XJ�YRQ������$QJHK|ULJHQ�GHV�5RWHQ�-XQJVWXUPV�YRP�����-XOL������Ä'HU�=XJ�I�KUWH�]ZHL�7URPPOHU�XQG�+RUQLVWHQ�EHL�VLFK��$EZHFKVHOQG�WURPPHO�WHQ�GLH�EHLGHQ�7URPPOHU�EHLP�0DUVFKLHUHQ�HLQHQ�:LUEHO��6REDOG�GLH�7URPPOHUPLW�GHP�7URPPHOQ�DXIK|UWHQ��VHW]WHQ�GLH�+RUQLVWHQ�HLQ�³��:lKUHQG� GHU� :HFKVHO� YRP� 6SLHO� GHU� 7URPPOHU� XQG� 3IHLIHU� ]XP� DOOHLQLJHQ0DVVHQJHVDQJ�YRQ�.DPSIOLHGHUQ�EHLP�3URSDJDQGDDXVPDUVFK�GHU����%UHPHU�$E�WHLOXQJ� DP� ���� -XQL� ����� GUDPDWXUJLVFK� JHZROOW� JHZHVHQ� VHLQ� NDQQ��� NDQQ� GHU:HFKVHO�YRQ�MHZHLOV�GUHL�6W�FNHQ�GLHVHU�%ODVPXVLNIRUPDWLRQ�XQG�GHU�6FKDOPHL�HQ�.DSHOOH�DP�����-XOL�DXFK�DXV�PXVLNWHFKQLVFKHQ�*U�QGHQ�HUIROJW�VHLQ��� 'HXW�OLFK�ZXUGH�HLQH�NODUH�DNXVWLVFKH�'XUFKVWUXNWXULHUXQJ�ZlKUHQG�GHV�0DUVFKLHUHQVEHLP�*DXWUHIIHQ�1RUGZHVW� DP�����$XJXVW�������EHL� GHP�ÄIDVW� XQXQWHUEURFKHQ³YRQ�GHQ�0XVLNNDSHOOHQ�PXVL]LHUW� XQG� ÄQXU�ZHQLJ³�JHVXQJHQ�ZXUGH��'HQ�5RWHQ)URQWNlPSIHUQ� NDP� DX�HUGHP� ÄXP� VR� KlXILJHU³� GLH� )XQNWLRQ� GHV� 6SUHFKFKRUHV]X��� (LQH� YHUJOHLFKEDUH� %HREDFKWXQJ� ZXUGH� EHL� GHU� ///�.XQGJHEXQJ� DP� ���-DQXDU� ����� JHPDFKW�� DOV� VLFK� GLH� .DSHOOHQ� ZlKUHQG� GHV� JDQ]HQ�0DUVFKHV� DE�ZHFKVHOWHQ�� ZlKUHQG� GLH� 6SUHFKFK|UH� ]XVlW]OLFK� LP� :HFKVHO� ]DKOUHLFKH� +RFK�XQG�1LHGHUUXIH�ZLH�Ä+HUDXV�PLW�GHQ�SROLWLVFKHQ�*HIDQJHQHQ³�DXVEUDFKWHQ���:HQQ�DXFK�GLH�6FKDOPHLHQ�EHL�LKUHP�(LQ]XJ�LQ�%UHPHQ�PLW�6WDXQHQ�XQG�%H�JHLVWHUXQJ� YRQ� GHQ� 'HPRQVWUDWLRQVWHLOQHKPHUQ� XQG� 6\PSDWKLVDQWHQ� DXIJHQRP�PHQ�ZRUGHQ�ZDUHQ��VR� LVW�GHU�(UIROJ�GHU�$JLWDWLRQ�GLIIHUHQ]LHUWHU�]X�EHWUDFKWHQ�6R�NDP�HV�LQ�HUVWHU�/LQLH�DXI�GLH�5RXWH�GHU�'HPRQVWUDWLRQ�E]Z��DXI�GHQ�2UW�GHU3URSDJDQGD�DQ��'HU�R�D��$JLWDWLRQV]XJ�GHU����$EWHLOXQJ�DP�����-XQL�EHLVSLHOVZHL�VH��GHU�XQWHU�GHP�0RWWR�Ä+lQGH�ZHJ�YRQ�&KLQD³�GXUFK�YHUVFKLHGHQH�6WUD�HQ�]RJ�IDQG� HLQ� JHWHLOWHV� (FKR�� $OV� Ä]LHPOLFK� JUR�³� EHZHUWHWH� GHU� 3ROL]HLEHULFKW� GLH6\PSDWKLH� GHU�$QZRKQHU� I�U� GLH� 5RWIURQWNlPSIHU� LQ� GHU� /XWKHU��� 6W��0DJQXV��$UQG��� XQG�(OLVDEHWKVWUD�H��� LQ�GHP� VLFK�GDV�6SLHO� GHV�7URPPOHU�� XQG�3IHLIHU�NRUSV�PLW�GHP�*HVDQJ�GHU�'HPRQVWUDQWHQ�DEZHFKVHOWH��2EZRKO�GHU�=XJ�QXU�HWZD���3HUVRQHQ�VWDUN�ZDU��ÄHUUHJWH�HU�GXUFK�GHQ�YHUXUVDFKWHQ�/lUP�HUKHEOLFKHV�$XI�VHKHQ�XQG�KDWWH�VWDUNHQ�=XODXI��EHVRQGHUV�EHLP�'XUFK]XJ�GXUFK�GLH�YRQ�6\PSD�WKLVLHUHQGHQ� EHZRKQWHQ� 6WUD�HQ³��� :lKUHQG� (QGH�$XJXVW� EHLP�*DXWUHIIHQ� GLH%HWHLOLJXQJ�GHV�3XEOLNXPV�DQ�GHQ�3ODW]NRQ]HUWHQ�HEHQVR�ZLH� MHQH�DQ�GHU�.XQG�
�� 6WD+%������������%O������,9��3RO�'LVWULNW��7JE�1U��������3RO�%�%UDQGW�Y�������������� 6WD+%���������������R�%O�1U���3RO�%�)ULFNH�Y������������� 6WD+%� �������������� %O�� ������� 3RO�%� Y�� ����������� 6WD+%� �������������� %O�� ������� 1��6WHOOH�1U������� Y�� ����������� LQKDOWO�� LGHQWLVFK� PLW� HEG�� %O�� ���5����� 1��6WHOOH� 1U��������JHK��3RO�/%�1U�����Y������������� 6WD+%���������������R�%O�1U�������1��6WHOOH�1U�� ���������3RO�%�Y�� �����������%HLVSLHOKDIWHUZlKQW�ZXUGHQ�GLH�Ä$XVUXIH³��Äµ+HUDXV�PLW�GHQ�SROLWLVFKHQ�*HIDQJHQHQ�
� 
1LHGHU�PLW�GHQ0|UGHUQ� YRQ� 6DFFR� XQG� 9DQ]HWWL�
� 
1LHGHU� PLW� GHU� UHDNWLRQlUHQ� 3ROL]HL�
� 
1LHGHU� PLW� GHU%OXWMXVWL]�
�
1LHGHU�PLW�GHU�UHDNWLRQlUHQ�%�UJHUEORFNUHJL HUXQJ�
Ä�� 6WD+%�������������GLY���%O������3RO�%�Y������������1��6WHOOH�%�1U������� �JHK��� 6WD+%���������������R�%O�1U���3RO�%�)ULFNH�Y������������� 6WD+%���������������%O������1��6WHOOH��������JHK����3RO�%�Y������������$XV]XJ��



���

JHEXQJ� LQ� 6LHOHUV� )HVWVlOHQ� YRP� 3ROL]HLEHULFKW� DOV� ÄJHULQJ³� EH]HLFKQHW� ZXUGH�ZDU� GLH�5HVRQDQ]� DXI� GHQ� )HVWXP]XJ� HEHQIDOOV� UHJLRQDO� XQWHUVFKLHGOLFK�� 6R� VHLGLH�%HWHLOLJXQJ�LQ�+DVWHGW��GHU�|VWOLFKHQ�9RUVWDGW�XQG�LP�=HQWUXP�ÄQXU�JHULQJ³�GDV�9HUKDOWHQ�LQ�GHU�ZHVWOLFKHQ�9RUVWDGW�ÄQDWXUJHPl�³�VWlUNHU�JHZHVHQ��� ,QVEH�VRQGHUH�VHLHQ�GRUW�GLH�LQ�GHP�=XJ�YRQ�����������3HUVRQHQ�PLW�FD�����URWHQ�)DK�QHQ�EHILQGOLFKHQ���0XVLNNDSHOOHQ��GDUXQWHU�PHKUHUH�6FKDOPHLHQ�.DSHOOHQ��ÄVWDUNYRQ�0LWOlXIHUQ�EHJOHLWHW³�ZRUGHQ���%HLP�*DXWUHIIHQ�DP�����$XJXVW�IDQG�GLH�%ODVPXVLN�DXI�GHP�:DOOHU�)ULHGKRIDXFK� LKUHQ� GUDPDWXUJLVFKHQ� (LQVDW]� ]XU� .UDQ]QLHGHUOHJXQJ� DP� *UDEH� GHU� )H�EUXDUJHIDOOHQHQ� �YJO�� GD]X� DXFK� GHQ� IU�KHQ� $XIWULWW� DQOl�OLFK� GHU� ///�.XQGJHEXQJ�DP�����-DQXDU��������1DFKGHP�%H]LUNVOHLWHU�7DXEH�GLH�7HLOQHKPHUDXIJHIRUGHUW�KDWWH��GDV�+DXSW�]X�HQWEO|�HQ�XQG�GLH�)DXVW� ]XP�*HGHQNHQ� DQ�GLHEHLGHQ�(UPRUGHWHQ�]X�HUKHEHQ��ÄLQWRQLHUWH�HLQH�.DSHOOH�HLQHQ�7UDXHUPDUVFK�XQGGLH�)DKQHQ�ZXUGHQ�JHVHQNW³��� 'DU�EHU�KLQDXV�ZXUGH�GLH�0XVLN�GXUFK�GHQ�9RUDQ�WULWW�GHU�.DSHOOH�EHVRQGHUV�KHUDXVJHVWHOOW��1LFKW�QXU�GLH�(LQI�KUXQJ�LQ�)RUP�YRQ8PUDKPXQJ� GXUFK� )DFNHOWUlJHU� �V�R���� VRQGHUQ� GLH� JHVDPWH� 7UDGLWLRQ� PLOLWlUL�VFKHQ�=HUHPRQLHOOV�HU]LHOWH�HLQHQ�(IIHNW��DQ�GHP�GLH�3DUWHLJU|�HQ�JHUQH�SDUWL]L�SLHUWHQ��'DV�JHVFKDK�EHL�GHU�%UHPHU�///�.XQGJHEXQJ�������DOV�VLFK�ÄHLQH�JU|��HUH�$Q]DKO�YRQ�3DUWHLPLWJOLHGHUQ�DQ�GLH�6SLW]H�GHV�=XJHV�VHW]WH��EH]Z��GHQ�=XJLQ�+|KH�GHU�0XVLNNDSHOOHQ�EHJOHLWHWH³��� HEHQVR�ZLH�EHLP�(PSIDQJ�GHV�=XJHV�DP����0lU]������ LQ�%UDPIHOG��'RUW�ZXUGH�QLFKW�QXU�HLQH� �FKLQHVLVFKH��)DKQH�YRQGHU�%XQGHVI�KUXQJ�DQ�GLH�2UWVJUXSSHQI�KUXQJ��EHUJHEHQ�� VRQGHUQ�HV� IDQG�DXFKHLQ�9RUEHLPDUVFK�LQ�=�JHQ�YRU�GHU�%)�VWDWW�
=ZLVFKHQ�3ODW]NRQ]HUW�XQG�*UR�YHUDQVWDOWXQJ'LH� 6FKDOPHLHQ�.DSHOOHQ� WUDIHQ� LP� *DX�:DVVHUNDQWH� �)HKPDUQ�� HEHQVR� ZLHUXQG�HLQ�KDOEHV� -DKU� VSlWHU� LP�RUJDQLVDWRULVFK� U�FNVWlQGLJHQ�%UHPHQ� LGHDOH�%H�GLQJXQJHQ�DQ�XQG�G�UIWHQ�I�U�GHQ�(UIROJ�GHU�$XVNRSSHOOXQJ�GHU�3ODW]NRQ]HUWH�DXVGHP�$JLWDWLRQVW\S�5RWHU�7DJ�LQ�HUVWHU�/LQLH�YHUDQWZRUWOLFK�JHZHVHQ�VHLQ�,QVEHVRQGHUH� GLH� 3ODW]NRQ]HUWH� GHU� -DKUH� �������� LQ� LKUHQ� XQWHUVFKLHGOLFKHQ*U|�HQRUGQXQJHQ�ZDUHQ�HV��GLH�GHQ�$NWLRQVUDXP�GHU�6FKDOPHLHQ�.DSHOOHQ� HQW�VFKHLGHQG�GHILQLHUWHQ��'HU�$QPDUVFK�XQWHU�9RUDQWULWW�GHU�.DSHOOH��GLH�0XVLNVW�N�NH�DXI�GHP�MHZHLOLJHQ�3ODW]�]XU�(LQOHLWXQJ�HLQHU�$QVSUDFKH�XQG�GLH�DEVFKOLH�HQ�GHQ�PXVLNDOLVFKHQ�'DUELHWXQJHQ��WHLOZHLVH�PLW�HLQHP�$EPDUVFK�YHUVHKHQ��VWHOOWHQGLH� YRUKHUUVFKHQGHQ� (OHPHQWH� LQQHUKDOE� GHV� JU|�HUHQ�� �EHUJHRUGQHWHQ� $JLWDWL�RQVSODQV�GDU��3ODW]NRQ]HUWH�ZXUGHQ�EHLVSLHOVZHLVH�JHQXW]W��XP�HLQHP�VSH]LHOOHQ(UHLJQLV� JU|�HUHV�*HZLFKW� ]X� YHUOHLKHQ��ZLH� DP� ���� -XQL� ������ DOV� GLH� %UHPHU7HLOQHKPHU�]XP�7UHIIHQ� LQ�+DPEXUJ�YHUDEVFKLHGHW�ZXUGHQ�XQG�GHU�0DUVFK�PLW��� 7URPPOHUQ� XQG� 3IHLIHUQ� VRZLH� HLQHU� ��� 0DQQ� VWDUNHQ� 6FKDOPHLHQ�.DSHOOH
�� 6WD+%���������������R��%O�1U�������1��6WHOOH�1U�����������3RO�%�Y�������������� 6WD+%���������������R��%O�1U�������1��6WHOOH�1U�����������3RO�%�Y�������������E���� (EG��� 6WD+%�������������GLY���%O������1��6WHOOH�%�1U��������JHK���3RO�%�Y�����������
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YRP� 6SLHOSODW]� DQ� GHU� 1RUGVWUD�H� ]XP� +DXSWEDKQKRI� EHVVHU� LQ� 6]HQH� JHVHW]WZHUGHQ�NRQQWH��� 'LH�=XQDKPH�GHU�3ODW]NRQ]HUWH�ZXUGH�YRQ�GHQ�+DPEXUJHU�%H�K|UGHQ� RIIHQVLFKWOLFK� DOV�%HGURKXQJ� HPSIXQGHQ��$QGHUV� Ol�W� VLFK� GLH� %HKLQGH�UXQJ� EHLP� ��� *DXWUHIIHQ�:DVVHUNDQWH� DP� ���� -XOL� ����� NDXP� YHUVWHKHQ��� $OVEHLP�1RUGGHXWVFKHQ� 7UHIIHQV DP� ���� -XOL� ����� LQ�+DPEXUJ� ���$EWHLOXQJHQ� ��3OlW]H� ]X� EHVHW]HQ� KDWWHQ�� XUWHLOWH� GLH�+9=�ZRKO� QLFKW� ]X� XQUHFKW�� GDV� VLFK� GDV:HFNHQ�XQG�GLH�3ODW]NRQ]HUWH�ÄHLQHV�DX�HURUGHQWOLFKHQ�=XVSUXFKV�GHU�ZHUNWlWL�JHQ�%HY|ONHUXQJ³�HUIUHXW�KlWWHQ�������� ZDUHQ� GLH� 3ODW]NRQ]HUWH� ]XU� GRPLQLHUHQGHQ� $JLWDWLRQVIRUP� JHZRUGHQ�5)%� XQG�.3'�PD�HQ� LKQHQ� LQ� LKUHQ� 3OlQHQ� HLQHQ� JUR�HQ� 5DXP� ]X�� 'LH� .3'ZLGPHWH�LKQHQ�LQ�LKUHU�$QOHLWXQJ�]XU�:DKODUEHLW������HLQHQ�HLJHQHQ�3URJUDPP�SXQNW��LQ�GHP�HV�X�D��KLH��Ä'LH�3ODW]NRQ]HUWH�N|QQHQ�XQV�QDW�UOLFK�QXU�GD]X�GLHQHQ��XP�JUR�H�0DVVHQ�DXIHLQHP�EHVWLPPWHQ�3ODW]�]X�NRQ]HQWULHUHQ��'DV�ZLFKWLJVWH�EHLP�3ODW]NRQ]HUW�LVWVHOEVWYHUVWlQGOLFK�GLH�$QVSUDFKH��GLH��ZHQQ�DXFK�NXU]��GRFK�GD]X�GLHQHQ�PX��GLH� 0DVVHQ� ]X� EHJHLVWHUQ� XQG� ]X� �EHU]HXJHQ�� =ZLVFKHQ� GHQ� HLQ]HOQHQ� 0X�VLNVW�FNHQ�VLQG�NXU]H�/RVXQJHQ� LP�6SUHFKFKRU�]X�VSUHFKHQ��ZlKUHQG�GHV�JDQ�]HQ�.RQ]HUWV�%URVFK�UHQ� ]X� YHUNDXIHQ�� ]X� VDPPHOQ� XVZ��0DQ�PX��PLW� DOOHQ0LWWHOQ� YHUVXFKHQ�� GLH� (UVFKLHQHQHQ� ]X� EHDUEHLWHQ�� XP� GHQ� JU|�WP|JOLFKHQDJLWDWRULVFKHQ�XQG�SURSDJDQGLVWLVFKHQ�1XW]HQ�KHUDXV]XKROHQ�³��9RUWHLOKDIW�DQ�GHU�$XVI�KUXQJ�GHU�3ODW]NRQ]HUWH�ZDU�RIIHQEDU��GD��VLH�]XP�HL�QHQ� LP� KHLPLVFKHQ� 5DKPHQ� VWDWWIDQGHQ� XQG� VRPLW� GLH� EHYRU]XJWH� Ä=HOOHQ�%LOGXQJ³� LP� UHJLRQDOHQ� %H]XJVUDKPHQ� XQWHUVW�W]WHQ�� GDU�EHU� KLQDXV� ZDUHQ� VLHJHHLJQHW� LQQHUKDOE� GHV� $XIWULWWVFKHPDV� �0XVLN�� $QVSUDFKH�� 0XVLN�� GLH� XQWHU�VFKLHGOLFKHQ�3URSDJDQGDSURGXNWH�XQWHU�GLH�/HXWH�]X�EULQJHQ� �HLQ�3DUDGHEHLVSLHOZDU�GDV�0lU]DXIJHERWV�GHU�5-������LQ�%UHPHQ���� 1HEHQ�GHQ�7KHPHQ�GHV�$NWL�RQVSODQHV�ZXUGHQ�GLH�3ODW]NRQ]HUWH�]XQHKPHQG�I�U�GLH�DNWXHOOHQ�7KHPHQVWHOOXQ�JHQ�JHQXW]W��VR�]�%��DP����-XOL������DOV�*HJHQNXQGJHEXQJ�JHJHQ�GHQ�)OLHJHUHPS�IDQJ� LQ� %UHPHQ��� %HL� NOHLQHUHQ� $QOlVVHQ� ZLH� GHP� ���� -XJHQGWDJ� DP� �������6HSWHPEHU������ZXUGH�PHLVW�GHU�6SLHOSODW]�DQ�GHU�1RUGVWUD�H�JHQXW]W��� $X�HU�GHP� IDQG� JHOHJHQWOLFK� HLQH� (UZHLWHUXQJ� GXUFK� GLH� .RSSHOXQJ� PLW� HLQHP�:HU�EHXP]XJ�VWDWW��ZLH�EHLVSLHOVZHLVH�DP�����)HEUXDU������LQ�%UHPHQ��DOV�GLH�0XVL�NDQWHQ� GXUFK� *U|SHOLQJHQ�� 2VOHEVKDXVHQ� XQG� *UDPENH� PDUVFKLHUWHQ�� ÄPHKUHUH0DOH³�+DOW�PDFKWHQ��PXVL]LHUW��XQG�HLQH�$QVSUDFKH�KLHOWHQ���'LH�9RU]�JH�GHU�3ODW]NRQ]HUWH�NDPHQ�QDW�UOLFK�ZHLWHUKLQ�DXFK�EHL�GHQ�JUR�HQ7UHIIHQ�]XU�*HOWXQJ�� ,Q�GHU�5HJHO� IDQGHQ� VLH�DP�9RUPLWWDJ�GHV�]HQWUDOHQ�7DJHV
�� 6WD+%� �������������� %O�� ������� 3RO�%� Y�� ����������� 6WD+%� �������������� %O�� ������� 1��6WHOOH�1U������� Y�� ����������� LQKDOWO�� LGHQWLVFK� PLW� HEG�� ����� %O�� ���5�� 1��6WHOOH� 1U��������JHK�� 3RO�/%� 1U�� ��� Y�� ���������� 6WD+%� �������������� %O�� �������D�� 3RO�%� Y������������� +9=�Y�������������� +9=�Y�������������Ä*HZDOWLJHU�$XIPDUVFK�GHU�5RWHQ�)URQW³���� )�U�GLH�:DKODUEHLW��0DWHULDO�1U�����6������3URJUDPPSXQNW����� 6WD+%� �������������� %O����� ,�1U�������JHK��� 3RO�/%� 1U�� �� Y�� ����������� 6WD+%� �����������GLY���%O�����,�1U���������JHK���3RO�%�Y������������� 6WD+%������������GLY���%O����E��1��6WHOOH�1U���� ������Y������������� 6WD+%���������������%O����������3RO�%�Y�������������� 6WD+%���������������R�%O�1U���3RO�%�%�ORZ��R�'W�



���

EHLP�5RWHQ�7DJ��GHP�*DX��RGHU�8QWHUJDXWUHIIHQ�XVZ��VWDWW��'D�GLH�%HVXFKHU�]X�QHKPHQG� HLJHQH� .DSHOOHQ� PLWEUDFKWHQ�� ZDU� DXFK� LQ� NOHLQHUHQ� 6WlGWHQ� XQG� *H�PHLQGHQ�HLQH�]HLWJOHLFKH�3URSDJDQGD�DQ�PHKUHUHQ�6WHOOHQ�GHU�6WDGW�P|JOLFK�JH�ZRUGHQ��%HLP�1RUGZHVWGHXWVFKHQ�*DXWUHIIHQ YRP�����$XJXVW�LQ�%UHPHQ�IDQGHQVHFKV�3ODW]NRQ]HUWH�VWDWW��� LP�IROJHQGHQ�-DKU�NDP�WURW]�GHU�9HUlQGHUXQJHQ�LQQHU�KDOE�GHU�$JLWDWLRQ�HLQH�$XVZHLWXQJ�XP�GUHL�ZHLWHUH�3OlW]H�KLQ]X��� :LH�VLFK�GLH3ODW]NRQ]HUWH�LQ�GHQ�JHI|UGHUWHQ�7UHQG�YRQ�*UR�YHUDQVWDOWXQJHQ�HLQI�JHQ�NRQQ�WHQ��PDFKW�GLH�$QWLNULHJVNDPSDJQH YRP����$XJXVW� ����� LQ�%UHPHQ�GHXWOLFK�� ,QYLHU�YHUVFKLHGHQHQ�=�JHQ�PDUVFKLHUWHQ�GLH�5RWHQ�)URQWNlPSIHU�]XP�3ODW]�DQ�GHU5HDOVFKXOH� LQ� GHU� %UHPHUKDYHQHU� 6WUD�H�� EHYRU� GLH� 6FKDOPHLHQ�.DSHOOHQ� YRQ5)%�XQG�50�GLH�$QVSUDFKHQ�PXVLNDOLVFK�XPUDKPWHQ���:HQQ� DXFK� GLH�7URPPOHU�� XQG� 3IHLIHUNRUSV�PLW� (LQI�KUXQJ� GHU� 6FKDOPHLHQ�.DSHOOHQ�LQ�GHU�%HOLHEWKHLW�]XU�FNJHGUlQJW�ZXUGHQ��EHVWDQGHQ�VLH�GRFK�ZHLWHUKLQXQG�KDWWHQ�LKUHQ�$QWHLO�DQ�GHU�PXVLNDOLVFKHQ�3URSDJDQGD��%HLP�8QWHUJDXWUHIIHQLQ�%UHPHUKDYHQ�DP�6RQQWDJ��GHQ�����6HSWHPEHU������KDWWHQ�VLFK�GLH�6FKDOPHLHQ�.DSHOOHQ� DOOHUGLQJV� GLH� DOOHLQLJH�'XUFKI�KUXQJ� GHU� 3ODW]NRQ]HUWH� HUREHUW��� $P����2NWREHU�ZDU�LKUH�3RVLWLRQ�EHUHLWV�VR�JHVWlUNW��GD�� LKQHQ�HLQ�3ODW]NRQ]HUW�QH�EHQ�GHU�DOOJHPHLQHQ�3URSDJDQGD�I�U�GDV���MlKULJH�%HVWHKHQ�GHU�6RZMHWXQLRQ�DXFKGHU�6DPPOXQJ�]XP�$XVEDX�GHU�.DSHOOH�GLHQWH���$XFK�QDFK�GHP�9HUERW�GHV�5)%�ZXUGHQ�GLH�3ODW]NRQ]HUWH�YRQ�GHQ�1DFKIROJH�NDSHOOHQ�DOV�ZLFKWLJVWH�$JLWDWLRQVIRUP�ZHLWHUKLQ�JHQXW]W��hEHU�GLH�UHJLRQDOH�3OD�QXQJ�KLQDXV�ZDU�EHLVSLHOVZHLVH�LP�0DL������GLH�.3'�%H]LUNVOHLWXQJ�:DVVHUNDQ�WH�EHP�KW��GLH�.DSHOOHQ�]HQWUDO�]X�NRRUGLQLHUHQ��$XFK�GLH�ZHQLJHQ�6SLHODXIWULWWHLQ�%UHPHQ�ZDUHQ�JU|�WHQWHLOV�3ODW]NRQ]HUWH�

�� 6WD+%���������������R��%O�1U���1��6WHOOH�1U�����������3RO�%�Y�������������$=�Y������������*U|SHOLQJHQ�� /LHJQLW]SODW]� �0DUNWSODW]���:HVWO�9RUVWDGW�� 5HDOVFKXOH�� D�G�� %UHPHUKDYHQHU�6WU��� 1HXVWDGW�� 6FKZHLQHPDUNW�� $OWVWDGW�� 3ODW]� EHLP� )RFNH�0XVHXP�� +DVWHGW�� 3ODW]� Ä$P5RVHQEHUJ³��2VOHEVKDXVHQ��9RU�GHP�Ä*U�QHQ�-lJHU³��� 6WD+%������������GLY���%O������������1��6WHOOH�1U���������JHK� ��3RO�%�Y������������+LQ]XNDPHQ�.RQ]HUWH�DQ�IROJHQGHQ�3OlW]HQ��:DOOHU�3DUN��6FKXOH�DQ�GHU�$UEHUJHUVWU���$P�.D P�SKRIHUGDPP��� 6WD+%������������GLY��������%O�������1��6WHOOH�1U���������JHK���3RO�%�Y������������� $=��R��'DWXP��6WD+%���������������%O��������� 6WD+%� �������������� %O�� ����� 3RO�%� Y�� ����������� �R�1U��� KDQGVFKUIWO���� 6WD+%� ��������������%O�������,�1U���������JHK���3RO�/%�Y������������
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$JLWDWLRQ�LQ�JHVFKORVVHQHQ�5lXPHQ'LH�9HUDQVWDOWXQJHQ�LQ�JHVFKORVVHQHQ�5lXPHQ�ZLHVHQ�XQDEKlQJLJ�YRP�MDKUHV�RGHU� WDJHVSROLWLVFKHQ� .DOHQGHU� JOHLFKH� .DPSIPRPHQWH� DXI�� 6LH� EHJDQQHQ� XQGHQGHWHQ� PLW� *HVDQJE]Z�� 0XVLN�� :lKUHQG����� XQG WHLOZHLVHQRFK������GHU�0DVVHQ�JHVDQJ� YRUKHUUVFKWH�HUREHUWHQ� VLFK� EHVRQ�GHUV� VHLW� (LQI�KUXQJGHU� 0DUWLQWURPSHWHQGLH� 6FKDOPHLHQ�.DSHO�OHQ� GLHVH� 3RVLWLRQ�� $O�OHUGLQJV� PLW� GHU� (LQ�VFKUlQNXQJ��GD��KlXILJDEVFKOLH�HQG�]XVlW]OLFK��PLW�RGHU�RKQH�.DSHOOH��JHVXQJHQ�ZXUGH��GLH�,QWHUQDWLRQDOH RGHU�%U�GHU��]XU�6RQQH��]XU�)UHLKHLW���1DFKGHP�9HUERW�GHV�5)%�ZDU�GLHVH�7HQGHQ]�GHXWOLFK�U�FNOlXILJ�XQG�LP�ZHVHQWOLFKHQYRQ�GHQ�UHJLRQDOHQ�%HGLQJXQJHQ�DEKlQJLJ�

'LH� ZHLWHUHQ� 9HUDQVWDOWXQJVHOHPHQWH� KLQJHQ� YRQ� GHU� $XVULFKWXQJ� XQG� GHQ0|JOLFKNHLWHQ�GHU�,QLWLDWRUHQ�DE��%HL�5RWHQ�7DJHQ XQG�9HUDQVWDOWXQJHQ�DOOJHPHLQSROLWLVFKHU� $UW� RGHU� LP� 5DKPHQ� GHV� SROLWLVFKHQ� -DKUHVNDOHQGHUV� ZLH� ///�*H�GHQNIHLHUQ� RGHU� 0lU]DJLWDWLRQ� ZDUHQ� 9HUDQVWDOWXQJVHOHPHQWH� ZLH� $QVSUDFKHQKlXILJHU��ZHQQ�QLFKW�JDU�GHXWOLFK�EHVWLPPHQG��%HL�9HUDQVWDOWXQJHQ� ULWXHOOHU�$UWZLH� ]XU� -XJHQGZHLKH� RGHU� hEHUI�KUXQJ� QHXHU�0LWJOLHGHU� LQ� GHQ� %XQG�ZDU� GDV5DKPHQSURJUDPP� PHLVW� XPIDQJUHLFKHU�� ZlKUHQG� VLFK� DQVRQVWHQ� DOOHV� DXI� GHQ:HLKHDNW�NRQ]HQWULHUWH��GHU�NXU]�YRU�$EVFKOX��GHV�$EHQGV�VWDWWIDQG��+lXILJ�ZXU�GHQ� GLH� DOOJHPHLQHQ� XQG� SROLWLVFKHQ� 9HUDQVWDOWXQJHQ� GXUFK� HLQH� ]HKQPLQ�WLJH
�� 6WD+%���������������%O�����I���1��6WHOOH�������Y������������

3URJUDPPEHLVSLHO��)DKQHQZHLKH�GHU����$EW��GHV�%UHPHU�5)%�DP����������� LP.DIIHH�)LQNH�JHJHQ�EHU�GHU�+XFNHOULHGH��$=�Y���������������� .RQ]HUW� 6FKDOPHLHQ�.DSHOOH��� 'HU�3UROHW 6SUHFKFKRU�GHU���$EWOJ���� $QVSUDFKH�PLW�)DKQHQZHLKH�XQG�6FKZXU���� %U�GHU��VHKW�GLH�URWH�)DKQH 0DVVHQJHVDQJ���0LQXWHQ�3DXVH��� 'HU�+RO]ZXUP 7KHDWHUVW�FN��� 5HLJHQ�GHV�$UEHLWHU�5DGIDKUHUYHUHLQV� 6ROLGDULWlW�%ULQNXP�/HHVWH 1DFK�GHU�9RUVWHOOXQJ�)HVWEDOO(LQWULWW����3IJ��)UDXHQ�XQG�(UZHUEVORVH����3IJ�

3URJUDPPEHLVSLHO��-XJHQGZHLKH�LP�%UHPHU�&DVLQR�DP����������������� (LQ]XJ�GHU�6FKXOHQWODVVHQHQ���� :DFKW�DXI��9HUGDPPWH�GLHVHU�(UGH 0DVVHQJHVDQJ���� 'LH�JHNQHFKWHWH�-XJHQG $XII�KUXQJ�GXUFK�GHQ�-6%���� /LHG�GHU�5HYROXWLRQ $UEHLWHUJHVDQJYHUHLQ���� .DUO�/LHENQHFKW 6SUHFKFKRU�GHU�.-���� :DUVFKDZMDQND 0DVVHQJHVDQJ���� 'HU�MXQJH�$UEHLWHU 6SUHFKFKRU�GHU�.-���� 0XVLNYRUWUlJH� 0XVLNJUXSSH�GHU�.-���� 6FKXOWHU�XQG�)DEULNWRU��'UDPDWLVFKH�6]HQH�� 3URO��%�KQH�XQG�$UE��*HVDQJYH UHLQ��� %U�GHU��]XU�6RQQH��]XU�)UHLKHLW 0DVVHQJHVDQJ��� *HO|EQLV�GHU�-XQJ�.RPPXQLVWHQ��� .RPPXQLVWHQ 6SUHFKFKRU�3URO�%�KQH��� %ROVFKHZLVWHQOLHG 0DVVHQJHVDQJ



���

3DXVH� LQ� ]ZHL�7HLOH� JHWHLOW��ZRGXUFK� VLFK�GHU�PXVLNDOLVFKH�(LQVDW]� YHUGRSSHOWH�G�K��HV�ZXUGHQ�YLHU�0XVLNVW�FNH�JHVSLHOW�

'HU�(LQVDW]�GHU�%ODVPXVLNHQVHPEOH�KLHOW�DXFK�LQ�JHVFKORVVHQH�5lXPH�(LQ]XJ�$QIlQJOLFK� ZDUHQ� HV� �� ZLH� EHLVSLHOVZHLVH� EHL� HLQHP� Ä8QWHUKDOWXQJVDEHQG³� GHU%UHPHU�50�EHL�:HKH�DP�����)HEUXDU������ ��GLH�7URPPOHU�XQG�3IHLIHU��GLH� LP$QVFKOX�� DQ� 6SUHFKFKRU�� 5H]LWDWLRQHQ�� $QVSUDFKHQ��0DVVHQJHVDQJ� XQG�9RUWUl�JHQ� GHV�$UEHLWHUJHVDQJYHUHLQV� HLQHQ�0DUVFK� LQWRQLHUWHQ��� RGHU� GLH� DP� ����1R�YHPEHU��������DQOl�OLFK�HLQHU�9HUDQVWDOWXQJ�GHV�5)0%�]XP�HLQMlKULJHQ�%HVWH�KHQ���UXQG����5RWH�)URQWNlPSIHU�PLW�FD�����)DFNHOQ�EHJOHLWHWHQ�ÄXQG�XQWHU�GHP*HVDQJ�SUROHWDULVFKHU�/LHGHU³�� YRQ�:HKH�NRPPHQG�� Ä]X� ]ZHL�*OLHGHUQ³� LQ� GHQ6DDO�GHV�.DIIHH�)ORUDV�HLQPDUVFKLHUWHQ���0LW�GHU�JUR�HQ�9HUDQVWDOWXQJ�LQ�)HKPDUQ�DP�����-XOL������WUDW�HLQH�GHXWOLFKH:HQGH�LQ�GHU�9HUDQVWDOWXQJVIRUP�HLQ��� 'LH�JU|�HUH���YRU�DOOHQ�'LQJHQ�PXVLNDOL�VFKH� �� 9LHOIDOW� LQ� GHU$X�HQDJLWDWLRQ�ZXUGHEHJOHLWHW� YRQ� HLQHUEHJLQQHQGHQ� $XVZHL�WXQJ� GHV� 3URJUDPP�WHLOV�� GHU� LQ� JHVFKORV�VHQHQ� 5lXPHQ� VWDWW�IDQG�� )�U� GLH� YRUOLH�JHQGH� $UEHLW� EHGHXW�VDP� LVW�� GD�� EHLGHVPLW� GHP� HUVWPDOLJHQ|IIHQWOLFKHQ� $XIWUH�WHQ�HLQHU�6FKDOPHLHQ�.DSHOOH�LQ�6FKOHVZLJ�+ROVWHLQ� ]XVDPPHQ�JLQJ�� 'LH� ,QQHQYHU�
�� 6WD+%��������������%O������� 6WD+%���������������%O������1��6WHOOH��3RO�%�Y��������������� /$6������������&�����������������5RWHU�7DJ�GHV�5RWHQ�)URQWNlPSIHUEXQGHV�H�9�

3URJUDPPEHLVSLHO��5HYROXWLRQVNXQGJHEXQJ�GHU�.3'��2*�:HGHO�DP�����������LP�/RNDO�%LHVWHUIHOG��+9=�Y��������������� :LU�VLQG�GLH�HUVWH�5HLKH 5)%�.DSHOOH�8HWHUVHQ���6WXUP���� $UEHLWHUJHVDQJYHUHLQ�9RUZlUWV��:HGHO��� Ä'LH�.RPPXQLVWHQ�XQG�GHU�NRPPHQGH�.ULHJ³� 5HIHUDW�GHV�*HQRVVHQ�:LHQHFNH5HGDNWHXU�GHU�+DPEXUJHU�9RONV]HLWXQJ���5H]LWDWLRQ 3DXVH���'HU�JUR�H�5XVVHQILOP�� Ä���7DJH��GLH�GLH�:HOW�HUVFK�WWH UWHQ�>���@���7RUG�)ROHVRQ $UEHLWHUJHVDQJYHUHLQ�9RUZlUWV��:HGHO���%U�GHU�]XU�6RQQH��]XU�)UHLKHLW 5)%�.DSHOOH�8HWHUVHQbQGHUXQJHQ�YRUEHKDOWHQ�������

3URJUDPPEHLVSLHO��3URJUDPP�]XU�0DL�9HUDQVWDOWXQJ������GHU�.3'�+DPEXUJ� LP&LUFXV�%XVFK��+9=�Y����������������7HLO����%ODVRUFKHVWHU�PLW�0DVVHQJHVDQJ�� 6WHK�DXI��3UROHW���� 5H]LWDWLRQ��� $QVSUDFKH��7KlOPDQQ��6FKXEHUW����%ODVRUFKHVWHU�PLW�0DVVHQJHVDQJ��'LH�:DUVFKDZMDQND���0LQXWHQ�3DXVH���7HLO����%ODVRUFKHVWHU��%XGMRQQ\PDUVFK��� 'LH�URWH�.RORQQH��� *HVDQJYHUHLQ��� 6SRUWOLFKH�'DUELHWXQJHQ�YRP�6SRUWYHUHLQ�Ä$FKLOOHV³��� 6FKOX�JHVDQJ��'LH�,QWHUQDWLRQDOH(LQWU��I��1DFKPLWWDJVYHUDQVW��������3I(LQWU��I��$EHQGYHUDQVWDOWXQJ��������3I



���

DQVWDOWXQJHQ�ZXUGHQ� GXUFK� 7DQ]YHUJQ�JHQ�� 7KHDWHUDXII�KUXQJHQ� �3UROHWDULVFKH%�KQHQ���/HEHQGH�%LOGHU XQG�JHOHJHQWOLFK�5H]LWDWLRQHQ�XQG�9RUWUlJH��PHLVW�QLFKWQlKHU�HUNOlUWHU�$UW��DXFK�LQ�LKUHU�0XVLNDXVZDKO�HUZHLWHUW��'DU�EHU�KLQDXV�JDE�HV3URJUDPPKHIWH� �PLW�:HUEXQJ� XQG� GHP�=XVDW]� Ä*HQRVVHQ� XQG�.DPHUDGHQ�� EH�U�FNVLFKWLJW� EHL� (XUHQ� (LQNlXIHQ� GLH� ,QVHUHQWHQ� GLHVHV� +HIWHV³���� VRZLH� HLQHQVFKZXQJKDIWHQ�+DQGHO�PLW�DOOHUOHL�ÄUHYROXWLRQlUHQ�3URGXNWLRQHQ³���$OV�VLFK�PLW�GHU�]XQHKPHQGHQ�$JLWDWLRQVLQWHQVLWlW�LP�-DKUH������GDV�6SHNWUXPGHV�.DSHOOHQHLQVDW]HV���LQVEHVRQGHUH�MHQHV�GHU�6FKDOPHLHQ���YHUEUHLWHUWH��ZDU�GD�YRQ�DXFK�GHU�(LQVDW]�EHL�GHQ�,QQHQYHUDQVWDOWXQJHQ�EHWURIIHQ��:DU�P|JOLFKHUZHL�VH� HLQ�(LQPDUVFK� YRP�7URPPOHU�� XQG�3IHLIHUNRUSV� DXV�1DFKOlVVLJNHLW� QLFKW� HU�ZlKQW�ZRUGHQ��VR�VWHOOWH�HLQ�GHUDUWLJHU�9RUJDQJ�EHL�GHU�6FKDOPHLHQ�.DSHOOH�HWZDV%HVRQGHUHV�GDU��+LQ]X�NDP��GD��GLHVH�VFKRQ�DP�����)HEUXDU�DQVFKOLH�HQG�DQ�HL�QHQ�8P]XJ�LQ�%HJOHLWXQJ�YRQ�����3HUVRQHQ�PLW����)DFNHOQ�]X�HLQHU�|IIHQWOLFKHQ9HUVDPPOXQJ�LQ�GLH�=HQWUDOKDOOH�HLQPDUVFKLHUWH�XQG�ZlKUHQG�HLQHU�NXU]HQ�3DXVHXQG�DP�(QGH�GHU�9HUDQVWDOWXQJ�VSLHOWH��� 'HU�(LQPDUVFK�GHU�.DSHOOHQ�ZDU�1RU�PDOLWlW� JHZRUGHQ��ZLH�GHU�(LQ]XJ�GHU�.LQGHU� ]XU� -XJHQGZHLKH� DP����0lU]� LQV%UHPHU�&DVLQR�� ]HLJWH�� 'DU�EHU� KLQDXV� ZXUGH� DXFK� GDV�0XVL]LHUHQ� DOV� HLJHQ�VWlQGLJHU� $NW� LP� 6DDO� DWWUDNWLYHU� �� EHLVSLHOKDIW� HUZlKQW� VHL� GDV� 6SLHOHQ� HLQLJHUÄ0XVLNVW�FNH³� GHU� EHLGHQ� %UHPHU� .DSHOOHQ� DP� ���� )HEUXDU� DQOl�OLFK� GHV� %H�]LUNVSDUWHLWDJHV�1RUGZHVW�LP�.DIIHH�)ORUD��� GLH�EHLGHQ�3UROHWDULVFKHQ�$EHQGH LQGHU�+XFNHOULHGH XQG� LP�.DIIHH�)ORUD DP����XQG�����$SULO������� XQG�GDV�6RP�PHUIHVW�GHV�5)%�LQ�GHU�)ORUD�DP����-XOL��������(LQH�ZHLWHUH�$XVZHLWXQJ� GHV�$NWLRQVUDKPHQV� GHU�0DUWLQ�7URPSHWHQ� IDQG� LQ%UHPHQ� DP� ���� 0DL� ����� VWDWW�� $QOl�OLFK� ]ZHLHU� )LOPYRUI�KUXQJHQ� �EHU�'DV]ZHLWH�5HLFKVWUHIIHQ�GHV�5)%������LQ�%HUOLQ LP�+DQVDWKHDWHU�XQG�LQ�GHQ�+DVWHG�WHU� /LFKWVSLHOHQ� �EHUQDKPHQ� GLH� 6FKDOPHLHQVSLHOHU� GLH� )LOPPXVLN��� 'LH� 7HLO�QHKPHU�DXV�GHU�ZHVWOLFKHQ�9RUVWDGW�QXW]WHQ�GDU�EHU�KLQDXV�GLH�DJLWDWRULVFKH�:LU�NXQJ�GHV�$QPDUVFKHV�PLW�0XVLNEHJOHLWXQJ�]XP�+DQVDWKHDWHU��%HLP����8QWHUJDX�WUHIIHQ�GHV�5)%�LQ�9DUHO�XQWHUVW�W]WHQ�DP�����$SULO������6FKDOPHLHQ�EHLP�3UROH�WDULVFKHQ� 8QWHUKDOWXQJVDEHQG LP� 6FK�W]HQKRI� GHQ� /LFKELOGHUYRUWUDJ� ��� -DKUH5RWH� $UPHH XQG� GDV� 7KHDWHUVW�FN� GHU� 7KHDWHUJUXSSH� %UHPHQ�'LH�0lU]QDFKW���
�� (EG��(LQWULWWVSUHLVH�Ä(LQWULWW��QXU�JHJHQ�3ODNHWWH�����3IHQQLJ³��� /$6���������������,�1U����������,,���3RO�1RWL]�5.R�Y�����������ODXWHW�VRJDU��Ä,P�)UHLVWDDW6DFKVHQ�LVW�GHU�5)%�GD]X��EHUJHJDQJHQ�]ZHFNV�%HVFKDIIXQJ�YRQ�%DUPLWWHOQ�XQG�EHVVHUHQ+HUDQNRPPHQV� DQ� GLH� 0DVVHQ� QDFK� DXVVHQ� KLQ� KDUPORV� HUVFKHLQHQGH� .OXEV� ]X� ELOGHQ�'XUFK�9HUDQVWDOWXQJ�YRQ�9HUJQ�JXQJHQ�XQG�$EVDW]�YRQ�(LQWULWWVNDUWHQ� DQ�*HVFKlIWVOHXWHXVZ��VROO�GLH�.DVVH�GHV�5)%�JHI�OOW�ZHUGHQ��(LQH�VROFKH�9HUDQVWDOWXQJ�KLHOW�LQ�'UHVGHQ�DP�����G�-�� HLQ� DQJHEOLFKHU� 6NDWNOXE��)LGHOH�%U�GHU DE��'LH�7HLOQHKPHU�� HWZD�����3HUVRQHQ�HUVFKLHQHQ� WHLOV� LQ�%DXHUQWUDFKW�� WHLOV� LQ�E�UJHUOLFKHU�.OHLGXQJ��(V�ZXUGH� IHVWJHVWHOOW��GDVVGLHVH�9HUHLQVEH]HLFKQXQJ�QXU�HLQ�'HFNQDPH�ZDU��XQG�GDVV�GLH�9HUDQVWDOWXQJ�LQ�:LUNOLF K�NHLW�HLQH�=XVDPPHQNXQIW�GHV�5)%�EHGH XWHWH�³�� 6WD+%���������������%O����P�Q��1��6WHOOH��3RO�%�Y�������������� 6WD+%���������������%O�����������3RO�%�Y�������������� 6WD+%���������������%O������3RO�%�Y�������������� 6WD+%��������������R��%O�1U���3RO�/%�1U����Y�������������� $=�1U�����Y������������� 6WD+%��������������R��%O�1U���1��6WHOOH�,�1U��������� $=�Y�������������6WD+%���������������%O������



���

'LH�$XVZHLWXQJ�GHU�6FKDOPHLHQPXVLN�HUJDE�HLQH�PXVLNDOLVFKH�5XQGXPEHVFKDO�OXQJ��'DV�%HLVSLHO� GHU� )DKQHQZHLKH� GHU� ��� $EWHLOXQJ� �$OWVWDGW�� DP� ��� 2NWREHU�����LP�.DIIHH�)ORUD��GLH�LP�ZHVHQWOLFKHQ�GHP�9HUODXI�GHU�)DKQHQZHLKH�GHU���$EWHLOXQJ�EHL�)LQNH DP�����$XJXVW�IROJWH��� GRNXPHQWLHUW�GLHVH�3UlVHQ]�QDFK�IRO�JHQGHP�6FKHPD�$QPDUVFK��(WZD�����)URQWNlPSIHU� LQNO��0XVLNNDSHOOH� YRP�)RFNH�0XVHXP�PLW� )D N�NHOQ�]XP�9HUVDPPOXQJVORNDO�.DIIHH�)ORUD�,QQHQGDUELHWXQJHQ���� 6FKDOPHLHQ�.DSHOOH�� HLQH�0XVLNJUXSSH�� VRZLH� 5H]LWDWLRQHQ� XQG� $XII�KUXQJHQGHU�%ODXHQ�%OXVHQ���$QVSUDFKH�YRP�*DXOHLWHU�6HUZH���hEHUJDEH�GHU�)DKQH�XQG�7UHX HVFKZXU����0XVLNDOLVFKHU�$XVNODQJ�� ,QWHUQDWLRQDOH�$EPDUVFK��0LW�6FKDOPHLHQ�.DSHOOH���'HU�(LQVDW]�GHU�,QVWUXPHQWH�NRQQWH�DXV�GUDPDWXUJLVFKHQ�*U�QGHQ�DXFK�DQ�KHU�DXVUDJHQGHU� 6WHOOH� VWDWWILQGHQ�� %HLVSLHOKDIW� HUZlKQW� VHL� HLQH� 9HUVDPPOXQJ� GHU5RWHQ�+LOIH LQ� GHQ�%UHPHU�=HQWUDOKDOOHQ� DP����� -XQL� ������� $XI� GHU� YRQ� UXQG�����3HUVRQHQ�EHVXFKWHQ�9HUVDPPOXQJ��GLH�XQWHU�GHQ�0RWWRV�5RWH�+LOIH�WXW�QRW�XQG�5HWWHW�6DFFR�XQG�9DQ�]HWWL� VWDWWIDQG�� KDWWH� GLH6FKDOPHLHQ�.DSHOOH� LQHLQHU�]HKQPLQ�WLJHQ�3DXVHDOV� GUDPDWLVFKH� 8QWHU�VWUHLFKXQJ�GHU�$XVI�KUXQ�JHQ�7DXEHV�HLQHQ�ZHLWHUHQ(LQVDW]�� 1DFKGHP� GHU5HGQHU� LQ� VHLQHQ� $XVI�K�UXQJHQ��EHU�GLH� SROLWLVFKH6LWXDWLRQ�DXI�GHQ�0RUG�DQGHQ� 6RZMHWJHVDQGWHQ� LQ:DUVFKDX� ]X� VSUHFKHQNDP�� HUKREHQ� VLFK� GLH$QZHVHQGHQ� YRQ� LKUHQ3OlW]HQ� XQG� ]XU� 8QWHU�VWUHLFKXQJ� GHU� QHJDWLYHQ%HGHXWXQJ�GLHVHV�9RUIDOOVGLH� 6FKDOPHLHQ�.DSHOOHGHQ� UXVVLVFKHQ� 7UDXHU�PDUVFK�VSLHOWH�
�� $=�1U������Y�������������6WD+%��������������R�%O�1U����'HQ�$XIWDNW�GHU�6DDOYHUDQVWDOWXQJELOGHWH� GLH� 6FKDOPHLHQ�.DSHOOH� ]XVDPPHQ� PLW� GHU� 0XVLNJUXSSH� GHU� .-�� VSlWHU� NDP� GHU6SUHFKFKRU� GHU� ��� $EWHLOXQJ�� HLQ� 7KHDWHUVW�FN�� 0DVVHQJHVDQJ�� HLQ� 5HLJHQ� GHV� $UEHLWHU�5DGIDKUHUYHUHLQV�6ROLGDULWlW���%ULQNXP�/HHVWH�KLQ]X��� 1DFK�6WD+%��������������R�%O�1U����6WD+%������������%O����������3RO�/%�Y��������������� 6WD+%������������GLY���%O������1��6WHOOH�%�1U��������JHK���3RO�%�Y������������� 6WD+%���������������%O���������1��6WHOOH�1U����������3RO�%�Y������������

3URJUDPPEHLVSLHO��///�.XQGJHEXQJ�DP�����-DQXDU������LQ�%U HPHQ���x� 0DVVHQJHVDQJ�XQWHU�%HJOHLWXQJ�GHU�5)%�.DSHOOHQ�� %U��GHU�]XU�6RQQH�]XU�)UHLKHLWx� 5H]LWDWLRQ�YRQ�%HQQHUW��/�/�/�x� $UEHLWHU�*HVDQJ�9HUHLQ��/WJ��%|VH���:HQQ�GLH�.RPPXQHHUVWHKWx� 6SUHFKFKRU� GHV� -6%� �HWZD� ��� .LQGHU��� :LU� NODJHQ� DQ�*HGLFKW�x� .DXP ���3HUV�� VWDUNH�0XVLNJUXSSH�PLW�0DQGROLQH��*X L�WDUUH�� .ODPSIH� XQG� *HLJH�� VSLHOW� ]ZHL� 0DUVFKVW�FNH�/LHG�GHU�5RWHQ�$UPHH�XQG�5XVVLVFKH�+\PQHx� 'LH�%ODXHQ�%OXVHQ�����3HUVRQHQ���SROLWLVFKH�%LOGHUx� $QVSUDFKH�7DXEHx� 9RUI�KUXQJHQ�GHU����0DQQ�VWDUNHQ�0XVLNJUXSSH�GHU�5+x� 6SUHFKFKRU�GHV�-6%�x� $UEHLWHU�*HVDQJ�9HUHLQx� 6SUHFKFKRU� GHU� 5-� XQG� %ODXH� %OXVHQ� 'DV� 5RWH� +HHU�*HGLFKW�x� *HPHLQVDPHU�*HVDQJ�� ,QWHUQDWLRQDOH�



���

,Q�+DPEXUJ�ZXUGH�NXU]�YRU�GHP�5)%�9HUERW�GHU�QDFK�LQQHQ�ZLH�DX�HQ�ZLU�NHQGH�UHYROXWLRQlUH�:HWWEHZHUE DXFK�YRQ�GHQ�6FKDOPHLHQ�.DSHOOHQ�DXVJHI�KUW���%HL� GHU� $XVWUDJXQJ� DP� ���� $SULO� LP� :DQGVEHNHU� /RNDO� +ROVDWLD� VRUJWH� GHU5HLFKVVSLHOOHLWHU� /DQJH� �%HUOLQ�� ]XVDPPHQ� PLW� HLQHU� 6FKLHGVNRPPLVVLRQ� DXVÄVHFKV� $UEHLWHU>Q@�� GLH� QLFKW� GHU� 2UJDQLVDWLRQ� DQJHK|UWHQ� XQG� GUHL� 5)%�.DPHUDGHQ³�� I�U�GLH�EHVWH�%HQRWXQJ�GHV�6SLHOV�GHU�.DPSIOLHGHU��0lUVFKH��:DO�]HU�XQG�2XYHUW�UHQ���

�� 9JO��+9=�Y�����X��������VRZLH�Y������X�������������� +9=�Y�������������6������ (EG�



���

'DV� 5HSHUWRLUH� GHU� 5)%�6FKDOPHLHQ�.DSHOOHQ� LP� 6SLHJHO� VHLQHU9RUJDEHQ(LQH�$XIVWHOOXQJ��EHU�WDWVlFKOLFK�JHVSLHOWH�/LHGHU�XQG�0lUVFKH�VW|�W�DXI�JUR�H6FKZLHULJNHLWHQ��GD�GHWDLOOLHUWH�,QIRUPDWLRQHQ��EHU�GLH�6SLHOSUD[LV�GHU�6FKDOPHL�HQ�.DSHOOHQ�QXU�UXGLPHQWlU�YRUKDQGHQ�VLQG��'LH�%HULFKWH�GHU�3ROL]HL�VLQG�HEHQVRXQ]XOlQJOLFK�ZLH� MHQH�GHU�NRPPXQLVWLVFKHQ�3UHVVH��$XIIlOOLJ� LVW�� GD��EHVRQGHUVOHW]WHUH� DQ� JHQDXHQ� $XVVDJHQ� HQWZH�GHU� QLFKW� LQWHUHVVLHUW� ZDU�� RGHU� VLFKPDQJHOV�.HQQWQLV�YLHOHU�/LHGHU�DXI�GLHEHNDQQWHVWHQ�RGHU�DXIJUXQG� WDJHVSROL�WLVFKHU�(UHLJQLVVH�DXI�EHVWLPPWH�,QKDO�WH� NRQ]HQWULHUWH�� 'LH� %HULFKWH� GHU+9=� EHLVSLHOVZHLVH� VLQG� YRQ� (UVDW]�EH]HLFKQXQJHQ� ZLH� ÄUHYROXWLRQlUH³/LHGHU�E]Z��*HVDQJ��ÄXQVHUH�.DPSIOLHGHU³�RGHU�)RUPXOLHUXQJHQ�ZLH�]�%��ÄXQWHUGHQ�.OlQJHQ�HLQHV�+RUQPDUVFKHV³� JHSUlJW��,P�=XVDPPHQKDQJ�PLW�GHQ�$JLWSURS�WUXSSHQ�WDXFKWH�]X�%HJLQQ�GHU�'UHL�LJHU�-DKUH�QRFK�GHU�%HJULII�ÄURWHU�6FKODJHU³DXI�� :lKUHQG� GLH� 3ROL]HLEHULFKWH� HEHQIDOOV� GLH� %H]HLFKQXQJ� ÄUHYROXWLRQlU³� EH�QXW]WHQ��NDPHQ�]XVlW]OLFK�DOOJHPHLQH�)RUPXOLHUXQJHQ�ZLH�ÄXQWHU�9RUDQWULWW�HLQHU0XVLN�.DSHOOH³��ÄGLH�0XVLN³��ÄQDFK�HLQHP�NXU]HQ�0XVLNYRUWUDJ³��ÄPHKUHUH�/LH�GHU³�XVZ��YRU�1HEHQ�GHQ�ZHQLJHQ�NRQNUHWHQ�$QJDEHQ�]X�/LHGHUQ�XQG�0lUVFKHQ��GLH�YRQ�GHQ6FKDOPHLHQ�.DSHOOHQ�JHVSLHOW�ZXUGHQ��ELHWHQ�GLUHNWH�XQG�LQGLUHNWH�9RUJDEHQ�GLH0|JOLFKNHLW� HLQHU� $QQlKHUXQJ�� 'LUHNWH� 9RUJDEHQ� VLQG� MHQH�� GLH� H[SOL]LW� I�U6FKDOPHLHQ�.DSHOOHQ� YRUJHVHKHQ� ZDUHQ�� 6LH� IDQGHQ� VLFK� QHEHQ� GHQ� YRP� 5)%HLJHQV� I�U�GDV� ,QVWUXPHQW�KHUDXVJHJHEHQHQ�1RWHQKHIWHQ�QXU� LQ�JHOHJHQWOLFK�YRQGHU�%)�HPSIRKOHQHQ�HLQ]HOQHQ�9HUDQVWDOWXQJVW\SHQ�RGHU�3URJUDPPHQ�GHU�MHZHL�OLJHQ� 9HUDQVWDOWHU�� ,QGLUHNWH� 9RUJDEHQ� PDFKHQ� GHQ� JU|�WHQ� 7HLO� GHV� 0DWHULDOVDXV��XQG�REZRKO�VLH�OHGLJOLFK�GLH�0|JOLFKNHLW�GHU�%HHLQIOXVVXQJ�GHV�5HSHUWRLUHVGHU�6FKDOPHLHQ�.DSHOOHQ�ZLHGHUJHEHQ�N|QQHQ��LVW�LKUH�$XVVDJHNUDIW�QLFKW�]X�XQ�WHUVFKlW]HQ��6R�ZDUHQ�YLHOH�0XVLNDQWHQ�EHLVSLHOVZHLVH�ILQDQ]LHOO�JDU�QLFKW�LQ�GHU/DJH�� VLFK� GLH� VSH]LHOOHQ� 1RWHQKHIWH� I�U� LKU� ,QVWUXPHQW� NDXIHQ� ]X� N|QQHQ�� XQGVFKULHEHQ�VLFK���PHLVW�YHUPXWOLFK�QDFK�9RUJDEH�LKUHV�/HLWHUV���GLH�1RWDWLRQ�E]Z�GLH�ULFKWLJH�*ULIIWHFKQLN�GHU�JHZ�QVFKWHQ�0XVLNVW�FNH� LQ�HLQ�QRUPDOHV�6FKUHLE�RGHU�1RWHQKHIW�� 'LH�KLHUGXUFK�HQWVWDQGHQHQ�UHJLRQDOHQ�Ä+LWOLVWHQ³�ERWHQ�LPPHU�KLQ�GLH�0|JOLFKNHLW���EHU�GLH�3IOLFKWPHORGLHQ�KLQDXV�HLQH�JHZLVVH�(LJHQVWlQGLJ�NHLW� LKUHV�5HSHUWRLUHV� ]X� HUODQJHQ�� =X� GHQ� LQGLUHNWHQ�9RUJDEHQ� JHK|UWHQ� VSlWH�VWHQV�DE������DXFK�GLH�6FKDOOSODWWHQ�PLW�6FKDOPHLHQPXVLN�� DQ�GHQHQ� VLFK�DX�HU
� +9=�Y������������6����Ä:XFKWLJH�:DKOYHUVDPPOXQJ�LQ�:DQGVEHN³�� +9=�Y������������6����Ä.RORQQH�µ/LQNV�UDQ¶³�� 5HLQKDUG�6FKORWWNH��%HUOLQ��WHLOWH�GHP�$XWRU�LQ�HLQHP�%ULHI�Y������������$XVVDJHQ�GHV�HKH�PDOLJHQ�5)%�0LWJOLHGV�(ZDOG�8OULFK�PLW��'DQDFK�VHLHQ��DOV�GLHVHU���������GHU�6FKD OPHLHQ�.DSHOOH� GHV� 5)%� LQ� /DQGVEHUJ�:DUWKH� EHLWUDW�� NHLQH� 1RWHQKHIWH� YRUKDQGHQ�� VRQGHUQ� GLH1RWHQ� ÄVDXEHU� XQG� YRQ� +DQG� JHVFKULHEHQ³� JHZHVHQ�� ÄJHGUXFNWH� 1RWHQKHIWH� KDWWHQ� ZLUQLFKW³�

'RN��� +9=� Y�� ����������� 6�� ��� Ä0DV�VHQNXQGJHEXQJ� EHL� :DFKW�PDQQ³Ä0LW� GHP� ZXFKWLJHQ� *HVDQJ� HLQHV.DPSIOLHGHV� ZXUGHQ� GLH� URWHQ� 6WXUPIDKQHQGHV�6R]LDOLVPXV�EHJU��W�³



���

HLQHU� P|JOLFKHQ� RGHU� WDWVlFKOLFKHQ� %HOLHEWKHLW� DXFK� GHU� 6WHOOHQZHUW� HLQ]HOQHU/LHGHU�DEOHVHQ�Ol�W��$EHU�DXFK�GLH�LQ�GHU�3UD[LV�JHVXQJHQHQ�0DVVHQOLHGHU�NRQQ�WHQ�LQGLUHNWH�9RUJDEHQ�GDUVWHOOHQ��ZDUHQ�VLH�GRFK�YRQ�HLQHU�EHVRQGHUHQ�'\QDPLNEHJOHLWHW��'LHVH�/LHGHU�LQVWUXPHQWDO�EHJOHLWHQ�]X�N|QQHQ��PX�WH�]ZDQJVOlXILJ�GLH,QWHQWLRQ�GHU�.DSHOOHQ�EHVWLPPW�KDEHQ��1HEHQ�GHQ�/LHGHUE�FKHUQ��GLH�YRP�5)%KHUDXVJHJHEHQ�ZXUGHQ��ELOGHWHQ�H[HPSODULVFKH�(U]lKOXQJHQ�DXV�GHP�$OOWDJ��GHQ)�KUHU��RGHU�)HULHQODJHUQ�GHU�5RWHQ�)URQWNlPSIHU�RGHU�%HULFKWH�GHU�NRPPXQLVWL�VFKHQ�=HLWXQJHQ�GLH�*UXQGODJH�I�U�GLH�IROJHQGHQ�$XVI�KUXQJHQ�
9RUJDEHQ�I�U�GLH�9RNDOPXVLN/LHGHUE�FKHU�XQG�/LHGGLVNXVVLRQ��7HLO���'LH� *UXQGODJH� GHV� 0DVVHQ�� XQG� *UXSSHQJHVDQJV�� GHU� YRP� 5)%� SUDNWL]LHUWE]Z�� LQLWLLHUW�ZXUGH�� ERWHQ�GLH�/LHGHUE�FKHU�GHU�3DUWHL�� GHV�.-9'�XQG� DE� ����GHV� %XQGHV� VHOEHU�� 'DV� HUVWH� /LHGHU�EXFK�GHU�+DPEXUJHU�.3'��V��$EE�����EHUUDVFKWH� PLW� VHLQHP� JHPLVFKWHQ,QKDOW��'LH�QLFKW�NDWHJRULVLHUWHQ�/LHGHUVWDQGHQ� XQJHRUGQHW� KLQWHUHLQDQGHU�ZLH� ]�%��:HU� UHFKW� LQ� )UHXGHQ� ZDQ�GHUQ�ZLOO�� 'LH� $UEHLWVPlQQHU XQG�'H.LHOHU� 'HHUQV �� HLQ� )DNWXP�� GDV� LQDOOHQ� =XVDPPHQIDVVXQJ� �EHU� GDV� GD�PDOLJH� /LHGJXW� XQHUZlKQW� EOLHE�� ,Q�ZLHZHLW� GDV� XPIDQJUHLFKH� 9RONVOLHG�JXW�GLHVHV�%DQGHV�(LQJDQJ� LQ�GLH�*H�VDQJVSUD[LV� IDQG�� ZDU� QLFKW� ]X� �EHU�SU�IHQ�� (UVW� GLH� /LHGHUE�FKHU� YRQ��������ELHWHQ� LQ�GHU�5HJHO�HLQ�DQGH�UHV� %LOG�� 6R� ]HLJW� VLFK� EHUHLWV� LQ� GHU+lXIXQJ� GHV� 7LWHOV�$UEHLWHUOLHGHU GLH9HUODJHUXQJ� GHV� 6FKZHUSXQNWV� LQ� GHU/LHGDXVZDKO�� 'LH� /LHGHU� GHU� WUDGLWLR�QHOOHQ� $UEHLWHUEHZHJXQJ� ZXUGHQ� DQ�IlQJOLFK� LQ� HUVWHU� /LQLH� XP� UXVVLVFKH5HYROXWLRQVOLHGHU� HUJlQ]W�� $Q� KHUYRU�UDJHQGHU� 6WHOOH� VWDQGHQ� GHU� 7UDXHU�PDUVFK�GHU�UXVVLVFKHQ�5HYROXWLRQ NXU]QXU 5XVVLVFKHU�7UDXHUPDUVFK JHQDQQW
� 'DV� JLOW� I�U� GLH�3XEOLNDWLRQHQ� GHV�$UEHLWHUOLHGDUFKLYV� HEHQVR�ZLH� ]�%�� EHL� )XKU�� ������ 6���I�� 2E� EHLVSLHOVZHLVH� GDV� GRUW� HQWKDOWH� Ä0X�� L� GHQQ³� EHZLUNW� KDW�� GD�� GDV� /LHG� OW�� +9=� Y�����������DQOl�OLFK�HLQHU�Ä5D]]LD�GHU�6LSR�YRU�GHU�6WDGWKDOOH³�LQ�2VQDEU�FN�LP�-XQL�����JHVXQJHQ�ZXUGH��NDQQ�QLFKW�PHKU�QDFKJHZLHVHQ�ZHUGHQ�

$EE��� Ä(LQ�QHX]HLWOLFK�/LHGHUEXFK� I�U� -XQJXQG� $OW�� +HUDXVJHJHEHQ� LP� $XIWUDJGHU� .�3�'�� +DPEXUJ� YRQ� &DUO+R\P³��-XOL������



���

�Ä8QVWHUEOLFKH�2SIHU� LKU� VDQNHW� GDKLQ³��� XQG� GDV� /LHG� Ä%U�GHU�� ]XU� 6RQQH�� ]XU)UHLKHLW³� �� GDV� PDO� GHQ� 7LWHO�5XVVLVFKHU� 5RWJDUGLVWHQPDUVFK PDO�+\PQXV WUXJXQG�HLQH�ZLGHUVSU�FKOLFKH�$OOLDQ]�PLW�GHP�NRPPXQLVWLVFKHQ�Ä%U�GHU�HUJUHLIW�GLH*HZHKUH³� HLQJLQJ� �V�X��� ��� GLH� GHU� 'LULJHQW� +HUPDQQ� 6FKHUFKHQ� DXV� UXVVLVFKHU.ULHJVJHIDQJHQVFKDIW� PLWJHEUDFKW� KDWWH�� :HQLJ� %HGHXWXQJ� KDWWH� GLH� SDURGLVWL�VFKH�9DULDQWH�GHU�NRQWUDIDNWRULVFKHQ�9RONVOLHGWUDGLWLRQ��GLH�,QJH�/DPPHO�DXI�GLH6SlW�� XQG� 1DFKNULHJV]HLW� EH]RJHQ� DOV� DQRQ\PH� 6SRWWOLHGHU� DXI� GLH� 0RQDUFKLHKHUDXVKRE��]�%��Ä2�7DQQHQEDXP³�RGHU�Ä:HP�KDP¶�VH�GLH�.URQH�MHNODXW³��� (UVW�����EDQG�GLH�.3'�GLHVH�YRONVPXVLNDOLVFKH�(LJHQDUW�]HQWUDO�LQ�GDV�0DWHULDO�I�UGLH�:DKODUEHLW�LQ�LKUH�DJLWDWRULVFKH�3UD[LV�HLQ��V�X���'LH� EHDEVLFKWLJWH� +HUDXVJDEH� HLQHV� HLJHQHQ� 5)%�/LHGHUEXFKV� I�KUWH� ����� �QDFK� GHU� hEHUQDKPH� GHU� %/� GXUFK� 7KlOPDQQ� �� ]X� HLQHP� HUQHXWHQ� ,QWHUHVVHQ�NRQIOLNW� ]ZLVFKHQ�3DUWHL� XQG�%XQG��$P����0DL� ����� HUKRE� GDV� 3RO��6HNUHWDULDWGHU�=HQWUDOH�GHU�.3'�LP�1DPHQ�GHU�9,9$��9HUHLQLJXQJ�,QWHUQDWLRQDOHU�9HUODJV�$QVWDOWHQ� (LQVSUXFK�JHJHQ�GLH�EHDEVLFKWLJWH�+HUDXVJDEH�HLQHV�/LHGHUEXFKHV��GDGLHVH� GDV� EHUHLWV� YHUJULIIHQH�.DPSIOLHGHUEXFK� XQWHU� GHP�7LWHO� Ä5RW� )URQW³� QHXDXIOHJHQ� ZROOWH�� 'D� HV� ÄQLFKW� LP� ,QWHUHVVH� HLQHV� JXWHQ� $EVDW]HV³� VHL�� ZHQQÄPHKUHUH�/LHGHUE�FKHU�DXI�GHP�0DUNW�JHEUDFKW³�Z�UGHQ��ZXUGH�GHU�5RWH�)URQW�NlPSIHU�%XQG�HUVXFKW��YRQ�GHU�+HUDXVJDEH�HLQHU�HLJHQHQ�3XEOLNDWLRQ�$EVWDQG�]XQHKPHQ��(LQH�:RFKH�VSlWHU�ZXUGHQ�GLH�9HUWUHWHU�GHV�3RO��6HNUHWDULDWV�GHXWOLFKHU�VLH�WHLOWHQ�PLW�ÄGDVV�ZLU�MHGH�ZHLWHUH�=DKOXQJ�DQ�(XFK�VRODQJH�HLQVWHOOHQ��ELV�ZLU�YRQ�(XFK�GHQEHVWLPPWHQ� %HVFKHLG� KDEHQ�� GDVV� GLH� +HUDXVJDEH� HLQHV� /LHGHUEXFKHV� GXUFK(XFK�QLFKW�GXUFKJHI�KUW�ZLUG�³�'LH�(LQLJXQJ�GHU�.RQWUDKHQWHQ�EHVWDQG�GDULQ��GD�������YRQ�GHU�9,9$�HLQ�I�UGHQ� 5)%� VSH]LILVFKHV� /LHGHUEXFK� XQWHU� GHP� JHZ�QVFKWHQ� 7LWHO� KHUDXVJHEUDFKWZXUGH� >/GE�� �@��� ,P� GDUDXIIROJHQGHQ� -DKU� HUVFKLHQ� HV� DQVFKHLQHQG� SUREOHPORVPLW�JOHLFKHP�,QKDOW�XQG�HEHQIDOOV�YRQ�+��5HPPHOH�YHUDQWZRUWOLFK�EHWUHXW� XQWHUGHP�1DPHQ�=XP�URWHQ�6WXUP�YRUDQ LP�%HUOLQHU�9HUODJ�-XQJH�*DUGH >/GE���@���%HLGH�/LHGHUE�FKHU� XPIDVVHQ� ��� /LHGHU�� YRQ� GHQHQ� VHFKV� LQ� HLQHP�$QKDQJ� DQGHQ�6FKOX��JHVWHOOW�ZXUGHQ��'RN������6LH�ODVVHQ�VLFK���XQWHU�%HU�FNVLFKWLJXQJ�HL�QLJHU�hEHUVFKQHLGXQJHQ���NDWHJRULVLHUHQ�LQ�
� 9JO�� 'XUXV�� Ä7HQGHQ]FK|UH� YRQ� +HUPDQQ� 6FKHUFKHQ³�� LQ�� 'LH� 5RWH� )DKQH Y�� ����������)XKU��������6������ /DPPHO��'DV�$UEHLWHUOLHG��)IP��������6�����������YJO��DXFK�)XKU��6������:ROIJDQJ�6WHLQLW]�'HXWVFKH�9RONVOLHGHU�GHPRNUDWLVFKHQ�&KDUDNWHUV �%G�����N�QIWLJ�DOV�6WHLQLW]��%G������%HUOLQ����� EH]HLFKQHW�� 6�� ���II�� VXEVXPLHUW� GHUDUWLJH� /LHGHU� XQWHU� GHU� hEHUVFKULIW� Ä.XU]OHELJH/LHGHU�DXV�GHQ�HUVWHQ�0RQDWHQ�GHU�5HYROXWLRQ³��(YHQWXHOO�N|QQWHQ�LQ�GLHVH�.DWHJRULH�JHK |�UHQ��.RPPXQLVWHQ�DXI�GHU�5HLV��/GE�����RGHU�GDV�LP�/LHGHUEXFK�GHV�.-9'� $UEHLWHU�/LHGHU�9HUODJ�-XQJH�*DUGH��%HUOLQ�FD��������6�����HQWKDOWHQH�Ä$OV�GHU�+LWOHU�IUHFK�JHZRUGHQ³�� 6$302��)%6������������,���������%O������ (EG���%O������� 5RW� )URQW�� 1HXHV� .DPSI�/LHGHUEXFK� %HUOLQ� �9HUHLQLJXQJ� ,QWHUQDWLRQDOHU� 9HUODJV�$QVWDOWHQ� ������ (LQH� HUVWH� %HVFKODJQDKPH� GHV� /LHGHUEXFKHV� PHOGHWH� GLH� %UHPHU� $=� Y������������� =XP�URWHQ�6WXUP�YRUDQ� .DPSIOLHGHUEXFK��9HUODJ�-XQJH�*DUGH��%HUOLQ�������'HU�5)%�OLH�GDI�U�1RWHQ�I�U�6SLHOPDQQV]�JH�DQIHUWLJHQ��V�X���



���

��� /LHGHU�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ���� LQWHUQDWLRQDOH�/LHGHU���� /LHGHU�UXVVLVFKHU�+HUNXQIW������ /LHGHU�QDFK�7H[WHQ� YRQ�$XWRUHQ� GHU� NRPPXQLVWLVFKHQ�3UHVVH� RGHU� YRQ� V\PSD�WKLVLHUHQGHQ�6FKULIWVWHOOHUQ���� )URQWNlPSIHUOLHGHU�D��)URQWNlPSIHUOLHGHU�GLYHUVHQ�8UVSUXQJV�E��6ROGDWHQ�.DPSIOLHGHU�GLH�VSlWHU��/GE����X�����XP�HLQH�ZHLWHUH�.DWHJRULH�HUJlQ]W�ZXUGHQ�
��� /LHGHU�GHU�$JLWSURSWUXSSHQ�'HU�%HJULII�GHU� I�QIWHQ�.DWHJRULH�Ä)URQWNlPSIHUOLHG³�EHGDUI� HLQHU�GHILQLWRUL�VFKHQ�.OlUXQJ��,Q�GHU�(UIRUVFKXQJ�GHU�/LHGHU�DXV�GHU�$UEHLWHUEHZHJXQJ�KDW�VLFKGLH� YRQ�:ROIJDQJ� 6WHLQLW]� YRUJHQRPPHQH�.ODVVLIL]LHUXQJ� LQ� HLQH� +DXSWJUXSSHPLW�GHU�%H]HLFKQXQJ�Ä$UEHLWHUOLHG³��MHQH�PLW�+\PQHQFKDUDNWHU��XQG�HLQH�1HEHQ�JUXSSH� PLW� GHU� %H]HLFKQXQJ� ÄIRONORULVLHUWHV� $UEHLWHUOLHG³� E]Z�� Ä$UEHLWHUYRONV�OLHG³� ]XP� 6WDQGDUG� HQWZLFNHOW��� 'LH� 8QYROOVWlQGLJNHLW� GLHVHU� $XIWHLOXQJ� KDW(UQVW�+HUPDQQ�0H\HU�EHUHLWV�LQ�HLQHU�5H]HQVLRQ�GHV�]ZHLWHQ�6WHLQLW]VFKHQ�%DQ�GHV�'HXWVFKH� 9RONVOLHGHU� GHPRNUDWLVFKHQ� &KDUDNWHUV� DXV� VHFKV� -DKUKXQGHUWHQDP�%HLVSLHO�GHU�$JLWSURSOLHGHU�GHU�VSlWHUHQ�]ZDQ]LJHU�-DKUH�YHUGHXWOLFKW��GLH�DQGLHVHU� 6WHOOH� DOV� VHFKVWH�.DWHJRULH� GHU�/LHGEHWUDFKWXQJ� VWHKW��� 'LH� NRPPXQLVWL�VFKH�2NNXSDWLRQ�GHU�%HJULIIH�Ä$UEHLWHU³�RGHU�Ä)DVFKLVPXV³��]HLJHQ��� GD��EHL�GHUZLVVHQVFKDIWOLFKHQ�%HDUEHLWXQJ�YRQ�7KHPHQ�DXV�GHU�=HLW�GHU�:HLPDUHU�5HSXEOLN�GLH�PLW� GHU�.3'� LQ�=XVDPPHQKDQJ� VWDQGHQ��%H]HLFKQXQJHQ�� GLH� GLHVH�%HJULIIHEHLQKDOWHQ��QXU�XQWHU�9RUEHKDOW�XQG�PLW�9RUVLFKW�EHQXW]W�ZHUGHQ�G�UIHQ��6LH�G�U�IHQ�VLFK�GHILQLWRULVFK�QLFKW�DXI�GHQ�SURSDJDQGLVWLVFKHQ�,QKDOW�HLQODVVHQ�:HUQHU�)XKU�EHQXW]W�DXVZHLFKHQG�GHQ�%HJULII�ÄSUROHWDULVFK³��GHP�HU�LQ�VHLQHU$UEHLW�XQWHU�GHQ�9RUDXVVHW]XQJHQ�QDFKJHKW�� GD�� HU� LQ� Ä9HUELQGXQJ�PLW�0XVLN³HWZDV�DQGHUHV�EHGHXWH�DOV�HLQH�*DWWXQJVEH]HLFKQXQJ�RGHU�HWZDV�DQGHUHV�DOV�HLQHÄUHLQ�VR]LRORJLVFKH�(LQRUGQXQJ³�VHL��$OV�ZHLWHUH�9RUDXVVHW]XQJ�LPSOL]LHUW�HU�GHP%HJULII�GLHÄ.ODVVHQDQDO\VH�GHU�0DU[VFKHQ�SROLWLVFKHQ�gNRQRPLH�XQG�GLH�$XIKHEXQJ�GHVNDSLWDOLVWLVFKHQ�6\VWHPV�DOV�XPIDVVHQGH�KLVWRULVFKH�3HUVSHNWLYH³XQG�NRPPW�]X�GHP�6FKOX���GD��HV�VLFK�GDQQ�XP�0XVLN�KDQGHOH�ÄGLH�PLWKLOIW��GHQ�KLVWRULVFKHQ�3UR]H��PLW�GLHVHU�3HUVSHNWLYH�YRUZlUWV]XWUHLEHQ�0XVLN�VWHOOW�VLFK�GDPLW�LQ�HLQHP�NRPSOH[HQ�SROLWLVFKHQ�=XVDPPHQKDQJ�GDU�³��'D� GHVVHQ� (UNHQQWQLV� XQG� %HXUWHLOXQJ� QLHPDOV� ÄHLQKHOOLJ� QRFK� �EHUKDXSW� JHVL�FKHUWHU� %HVLW]� JHZHVHQ³� VHL�� EHWUDFKWHW� )XKU� LQ� VHLQHQ� Ä%HVFKUHLEXQJHQ³� GLH

�� 'LHVH�.DWHJRULH�LVW�DXIJUXQG�GHU�EHVRQGHUHQ�6WHOOXQJ�5XVVODQGV�XQG�GHU�UXVVLVFKHQ�5HY R�OXWLRQ�YRQ�GHU�YRULJHQ��,QWHUQDWLRQDOH�/LHGHU��]X�WUHQQHQ��� :ROIJDQJ�6WHLQLW]��9RONVOLHGHU�GHPRNUDWLVFKHQ�&KDUDNWHUV�DXV�VHFKV�-DKUKXQGHUWHQ� %HUOLQ�''5�������>5HSULQW�:HVWEHUOLQ�����@��%G�����6��;;II��� %HWUlJH�]XU�0XVLNZLVVHQVFKDIW�9,�������6�������9JO��DXFK�)XKU�������6������� 6LHKH�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��+DPEXUJ�������� )XKU�������6������



���

.RPPXQLVWHQ� XQG� GLH� 6R]LDOGHPRNUDWHQ�� GD� HV� VLFK� VHLQHU� 0HLQXQJ� QDFK� XPÄZHLWKLQ³�NRQWUlUH�3RVLWLRQHQ�KDQGHOWH����,Q�HLQHU�6FKOX�IROJHUXQJ�PHLQW�)XKU�Ä1LFKW� QXU� EHGHXWHW� µSUROHWDULVFKH� 0XVLN¶� DOVR� NHLQH� *DWWXQJV�� RGHU� 5HSHU�WRLUHEHVWLPPXQJ��VRQGHUQ�DXFK�NHLQH�VLPSOH�)UHPGEHVWLPPXQJ�HLQHU�EHOLHELJHQ0XVLN�GXUFK�LKUH�PHFKDQLVWLVFKH�8QWHURUGQXQJ�XQWHU�HLQHQ�UHYROXWLRQlUHQ�SROLWL�VFKHQ�.DPSI��]X�YLHOIlOWLJ�XQG�QXU�LQ�VHLQHU�9LHOIDOW��QLFKW�DEHU�LQ�HLQHU�G�QQHQ$EVWUDNWLRQ�YRQ�µ3ROLWLN¶��XPIDVVHQG� LVW�GHU�KLVWRULVFKH�3UR]H��GHU�$XIKHEXQJGHV�NDSLWDOLVWLVFKHQ�6\VWHPV�³��,Q�VHLQHQ�KDXSWVlFKOLFK�PXVLNZLVVHQVFKDIWOLFK�JHSUlJWHQ�$XVI�KUXQJHQ�UlXPW)XKU� HLQ�� OHGLJOLFK� Ä3HUVSHNWLYHQ³� IRUPXOLHUW� ]X� KDEHQ�� XQG� NRPPW� ]X� GHP6FKOX���GD��ÄSUROHWDULVFKH�0XVLN³��GLH�ÄHQWIDOWHWH�JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW³GDUVWHOOWH�ÄVHOEVWYHUVWlQGOLFK³�QLFKW�ÄHLQJHIDQJHQ³�VHL��� 'D�I�U�ÄGLH�JHZ|KQOLFKHQNOHLQHQ� /DLHQRUFKHVWHU� GHU� $UEHLWHU³� 6LQIRQLN� XQHUUHLFKEDU� EOLHE�� �� DOV$XVQDKPHQ�QDQQWH�HU� OHGLJOLFK�GLH�ZHQLJHQ�2UFKHVWHU��GLH� VLFK� DXV� DUEHLWVORVHQ0XVLNHUQ� ]XVDPPHQVHW]WHQ�� ZLH� GDV� /HLS]LJHU� 5RWH� 2UFKHVWHU RGHU� GDV+DPEXUJHU� /HQLQ�2UFKHVWHU��� RUGQHWH� HU� GLH� 0XVLNNDSHOOHQ� GHV� 5)%� LPZHVHQWOLFKHQ�IXQNWLRQDO�HLQ����$X�HUGHP�PHLQW�)XKU�Ä=XPHLVW� MHGRFK� ZDUHQ� ZRKO� .DWHJRULHQ� GHU� 1�W]OLFKNHLW� XQG� VROFKH� GHUbVWKHWLN� LQ� HLQHU� QDWXUZ�FKVLJHQ�� QDLYHQ�+DOWXQJ� SUROHWDULVFKHQ�.lPSIHUWXPVYHUPLVFKW�³��'LH�$XVI�KUXQJHQ�LQ�GLHVHP�.DSLWHO�ZHUGHQ�]HLJHQ��GD��GHU�%HJULII�GHV�ÄIRON�ORULVLHUWHQ� $UEHLWHUOLHGHV³� I�U� GHQ� 7\S� GHV� /LHGHV�� GHQ�:ROIJDQJ� 6WHLQLW]� EHL�VSLHOKDIW�DQKDQG�GHV�/HXQDOLHGHV DQDO\VLHUWH�XQG�GLH�LQ�GHP�$QKDQJ�GHU�/LHGHU�E�FKHU� �� XQG� �� SOD]LHUW� ZXUGHQ�� QLFKW� XQHLQJHVFKUlQNW� JHOWHQ� NDQQ�� 6WHLQLW]QDQQWH�DOV�(UJHEQLV�VHLQHU�/LHGEHWUDFKWXQJ��GD��I�U�ÄGDV� UHYROXWLRQlUH�$UEHLWHU�YRONVOLHG³� LQ�ÄWH[WOLFKHU�%H]LHKXQJ³�HLQ�ÄHU]lKOHQGHU��EDOODGHQDUWLJHU� ,QKDOW�XQGHLQ� JDQ]� HLQIDFKHU�� YRONVOLHGKDIWHU� 6WLO� �EHVRQGHUV� LQ� :RUWZDKO� XQG� 6DW]EDX�³FKDUDNWHULVWLVFK�VHL��� 'LH�0HORGLHQ�]HLJWHQ�ÄGHQ�PHLVW�HWZDV�VHQWLPHQWDOHQ�&KD�UDNWHU� GHU� QHXHUHQ� GHXWVFKHQ� 9RONVOLHGHU³�� ,Q� 7H[W� XQG�0HORGLH� VW�QGHQ� GLHVH/LHGHUÄLQ�9HUELQGXQJ�PLW�GHP�6ROGDWHQOLHG�GHV�HUVWHQ�:HOWNULHJHV�XQG�VLQG�LP�9HU�ODXI�GHU� UHYROXWLRQlUHQ�.lPSIH�QDFK������YRQ�GHQ�$UEHLWHU�6ROGDWHQ�DXV�GHP6ROGDWHQOLHG�VFK|SIHULVFK�XPJHVWDOWHW�ZRUGHQ��6LH�OLHJHQ�LQ�YHUVFKLHGHQDUWLJHQ�YRONVOLHGKDIW� XPJHVXQJHQHQ� )DVVXQJHQ� YRU�� YRQ� GHQHQ� HUVW� VSlWHU�� VHLW� LKUHU$XIQDKPH� LQ� GLH� NRPPXQLVWLVFKHQ�/LHGHUE�FKHU� ������ EHVWLPPWH� )RUPHQ� GLH9RUKHUUVFKDIW�HUKDOWHQ��QHEHQ�GHQHQ�MHGRFK�ORNDOH�9DULDQWHQ�ELV�LQ�XQVHUH�7DJHEHVWHKHQ�EOHLEHQ�³��
�� (EG���6�������� (EG���6�������� (EG���6�������� (EG���6�������� (EG���6������EHUXIW�VLFK�EHL�GLHVHU�$XVVDJH�DXI�GLH�lX�HUVW�G�UIWLJH�$UEHLW�YRQ�7UDXGH�(EHUW�2EHUPHLHU��'DV� 9HUKlOWQLV� GHU� $UEHLWHUNODVVH� ]XU� ,QVWUXPHQWDOPXVLN�� GDUJHVWHOOW� ELV� ]XP-DKUH�������SKLO�'LVV���%HUOLQ�''5�������6������XQG�6�������� )XKU�������6������YHUZHLVW�DXFK�DXI�(EHUW�2EHUPHLHU��6�������� (EG���6�������� 6WHLQLW]��%G������%HUOLQ�������6��;;II��� (EG�



���

6LHKW� PDQ� GDYRQ� DE�� GD�� GLH6ROGDWHQOLHGHU� LKUHP� 8UVSUXQJQDFK� QLFKW� DOOH� DOOHLQ� DXI� GHQHUVWHQ� :HOWNULHJ� ]XU�FN]XI�K�UHQ� VLQG�� WUHIIHQ� GLH� KLHU� JH�QDQQWHQ�(LJHQVFKDIWHQ���ZLH�GLHIROJHQGHQ�$XVI�KUXQJHQ�]HLJHQZHUGHQ� �� DOOHUGLQJV� HEHQIDOOVQLFKW� QXU� DXI� GLH� /LHGHU� YRQ.3'�XQG�5)%�]X��'HU�9RUJDQJGHU� /LHG�EHUQDKPH� IDQG� EHLDOOHQ� 6ROGDWHQ� XQDEKlQJLJ� YRQGHU� SROLWLVFKHQ� 5LFKWXQJ� XQGGHU� JHVHOOVFKDIWOLFKHQ� (LQJUXS�SLHUXQJ� VWDWW�� XQG� HLQH� HLQJH�JUHQ]WH� %HWUDFKWXQJ� PX�]ZDQJVOlXILJ� ]X� IDOVFKHQ6FKO�VVHQ� I�KUHQ� �� ]�%�� EHL� GHU%HREDFKWXQJ� YRQ�ZHFKVHOQGHPE]Z�� ZDQGHUQGHQ� /LHGJXW�� GHU9RUJHKHQVZHLVH� LQ�GHU�3URGXN�WLRQ� GHU� .RQWUDIDNWXU� RGHU� GHU%HKDQGOXQJ� GHU�0HORGLHQ�� $X��HUGHP� PX�� GHQ� MHZHLOLJHQDQDO\WLVFKHQ� $XVJDQJVSXQNWGDV�XUVSU�QJOLFKH�6ROGDWHQOLHG��ZHQQ� Q|WLJ� XQWHU� %HU�FNVLFKWL�JXQJ�VHLQHV�9RUOlXIHUV���ELOGHQ�+DQQMRVW� /L[IHOG� PDFKWH� ����GDUDXI� DXIPHUNVDP�� GD�� GHU6WHLQLW]VFKHQ� ÄEHUHFKWLJWHQ� (U�ZHLWHUXQJ³�LQ�GHU�Ä7UlJHUVFKDIWGHV� 6ROGDWHQOLHGV� XP� GLH� UHYR�OXWLRQlUHQ� NRPPXQLVWLVFKHQ.lPSIHU� GHU� -DKUH� ���������³GLH� Ä+\PQHQ� XQG� /LHGHU� GHUQDWLRQDOVR]LDOLVWLVFKHQ� 6WUD�HQ�NlPSIHU³� �� GLH� ]�%�� LQ� ÄGHU6DPPOXQJ�YRQ�3DOOPDQQ�.QRUUXQG�EHL�+DQVHQ� LQ�VHLQHP�$XI�UL�� ]XP� 6ROGDWHQOLHG³� �� HQWJH�JHQJHVWHOOW� ZHUGHQ� P�VVHQ���:HUQHU� )XKU� KDW� ����� LQ� HLQHU� *HJHQ�EHUVWHOOXQJ� YRQ� Ä6$�/LHG³� XQGÄ$UEHLWHUOLHG³��EHL�1HQQXQJ�GHV�Ä8UVSUXQJVOLHGHV³��EHUHLWV�HLQHQ�XPIDQJUHLFKHQ
�� +DQQMRVW�/L[IHOG��Ä6ROGDWHQOLHG³��LQ��5ROI�:LOKHOP�%UHGQLFK��/XW]�5|KULFK��:ROIJDQJ�6X S�SHQ��+UVJ����+DQGEXFK�GHV�9RONVOLHGHV ��0�QFKHQ�������6������

'RN��� ,QKDOWVYHU]HLFKQLV� GHU� /LHGHUE�FKHU� 5RW)URQW��1HXHV�.DPSI�/LHGHUEXFK >�@�XQG=XP�URWHQ�6WXUP�YRUDQ�>�@�
6HLWH:LU�VLQG�QLFKW�]X�YHUELHWHQ�� ��������'LH�,QWHUQDWLRQDOH� ������������'LH�0DUVHLOODLVH� ������������'LH�NRPPXQLVWLVFKH�0DUVHLOODLVH� ������������'LH�$UEHLWVPlQQHU� ����������'HU�)UHLKHLW�HLQH�*DVVH� �������)ULVFK�DXI�PHLQ�9RON��������6ROGDWHQ�GHU�:HOWUHYROXWLRQ� ����������$ODUP� �������'LH�URWHQ�6WXUPNRORQQHQ� ������(LQ�IHVWHU�%XQG� ������5RWHU�)URQWNlPSIHU�0DUVFK� ������'DV�/LHG�YRQ�GHU�5RWHQ�$UPHH� ���������6FKUHLWOLHG� ���������5RW�)URQW� ������+HU�]X�XQV� ������:LU�VLQG�GLH�HUVWH�5HLKH� ������/LHG�GHU�-XJHQG� ������'HU�)UHLKHLW�0RUJHQURW� ���������-XQJVWXUPOLHG� ���������+DPEXUJV�-XQJ�6SDUWDNXV�/LHG� ���������'LH�NRPPXQLVWLVFKH�&DUPDJQROH� ���������'LH�6FKPLHGH� ������:DUVFKDZMDQND� ���������+\PQXV� ���������5XVVLVFKHU�5RWJDUGLVWHQPDUVFK� ������'LH�5RWH�)DKQH� ���������7UDXHUPDUVFK�GHU�5XVVLVFKHQ�5HYROXWLRQ� ���������'LH�5RWH�$UPHH� ������*HIlQJQLVOLHG� ������%XGMRQ\�0DUVFK� ���������'XELQXVFKND� ���������.DPSIOLHG�GHV�M�GLVFKHQ�3UROHWDULDWV� ������)UHLKHLW�RGHU�7RG� ������9RUZlUWV�9RON� ���������,WDOLHQLVFKHV�%ROVFKHZLVWHQOLHG� ���������'LH�5RWH�*DUGH� ���������'lQLVFKHU�6R]LDOLVWHQPDUVFK� ���������3UROHWH�LVW�5XKP��.DPHUDGHQ� ���������-XJHQGPDUVFK� ���������1RUZHJLVFKHU�$UEHLWHUPDUVFK� ������'DV�+HFNHUOLHG� ������0DVFKLQHQVW�UPHUOLHG� ������'DV�LVW�GDV�/LHG�YRP�WlJOLFKHQ�%URW� ������$XV�GHP�%DXHUQNULHJH������ ���������'DV�:HEHUOLHG� ���������'LH�,QWHUQDWLRQDOH� ��$QKDQJ����$XI��MXQJHU�7DPERXU��VFKODJH�HLQ� ������$XI��DXI��]XP�.DPSI��]XP�.DPSI� ������%HL�/HXQD�VLQG�YLHOH�JHIDOOHQ� ������(V�]RJ�HLQ�5RWJDUGLVW�KLQDXV� ���������,P�-DQXDU�XP�0LWWHUQDFKW� ���������:HU�ZLOO�PLW�XQV�JHJHQ�GLH�2UJHVFK�]LHKQ ��



���

$QVDW]�EHJRQQHQ��(U�NDP�]X�GHP�6FKOX���GD��YRQ�GHU�6$�ÄQLFKW�GLH�QHXHQ�/LHGHUGHU� UHYROXWLRQlUHQ� $UEHLWHUEHZHJXQJ�� GLH� µGLGDNWLVFKHQ¶�0DVVHQOLHGHU�� VRQGHUQGLH�ZHLWYHUEUHLWHWHQ�lOWHUHQ�$UEHLWHUYRONVOLHGHU� �LKUHUVHLWV�PHLVW� VFKRQ�3DURGLHQ�XQG� ]X� 9RONVOLHGHUQ� JHZRUGHQH� $UEHLWHUOLHGHU³�� �EHUQRPPHQ� RGHU� SDURGLHUWZRUGHQ�ZDUHQ�� (LQH� GHUDUWLJH� (LQEH]LHKXQJ� KDW� ELVODQJ� DOOHUGLQJV� QLFKW� I�U� GLHDQGHUHQ� SDUDPLOLWlULVFKHQ�*UXSSHQ� XQG� )URQWNlPSIHURUJDQLVDWLRQHQ� LQ� GHU� =HLWYRQ���������VWDWWJHIXQGHQ���LQVEHVRQGHUH�GLHMHQLJHQ�)RUPDWLRQHQ��GHUHQ�$NWLYL�WlW� RGHU�$JLWDWLRQ� YRU� GHU� GHV�5)%� ODJ� RGHU� GLH� ]XPLQGHVW� ]HLWJOHLFK�ZDU� �]�%�6WDKOKHOP��%ULJDGH�(KUKDUGW��6$��(LQ�ZHLWHUHV�.ULWHULXP��GDV�HLQH�EHJULIIOLFKH�6SH]LIL]LHUXQJ QRWZHQGLJ�PDFKW�NRPPW� GHU� YRQ� 6WHLQLW]� VHOEVW� JHQDQQWHQ�7DWVDFKH� ]X�� GD�� GLH� /LHGHU� GHV� 7\SVIRONORULVLHUWHV� $UEHLWHUOLHG� LQ� GLH� /LHGHUE�FKHU� DXIJHQRPPHQ� ZXUGHQ� �GLHVHP9RUJDQJ�� GHU� LQVEHVRQGHUH� GXUFK� GHQ�5)%� HLQH� EHVRQGHUH�4XDOLWlW� HUODQJWH�� LVW]XGHP�ELVODQJ�NDXP�DXVUHLFKHQG�%HDFKWXQJ�JHVFKHQNW�����'LH�VFKULIWOLFKH�)L[LH�UXQJ� LQ� HLQ� /LHGHUEXFK�� GDV� YRQ�0LWJOLHGHUQ� HLQHU� VR� JUR�HQ� *UXSSH� ZLH� GHP5)%�QLFKW�QXU�LQWHUQ��VRQGHUQ�LQ�XPIDVVHQGHU�$JLWDWLRQ�JHVXQJHQ�ZXUGH��KHEW�GDV/LHG�DXV�GHU�.DWHJRULH�GHV�ÄIRONORULVLHUWHQ³�KHUDXV��RKQH� LKQ�DXWRPDWLVFK� LQ�GLHYRQ� 6WHLQLW]� GHILQLHUWH� +DXSWJUXSSH� �ÄK\PQHQDUWLJH� /LHGHU³�� HLQ]XI�JHQ�� 'LHVFKULIWOLFKH� )L[LHUXQJ� KDW� KlXILJ� JHUDGH� GLH� (QWVWHKXQJ�ZHLWHUHU� )DVVXQJHQ� GHV/LHGHV�YHUKLQGHUW��VR�KDWWH�EHLVSLHOVZHLVH�GHU������HQWVWDQGHQH�NOHLQH�7URPSHWHU�Ä9RQ�DOO�XQVHUQ�.DPHUDGHQ³���GHU�LQ�/LHGHUEXFK���DXIJHQRPPHQ�ZXUGH��ZHQLJ]HLWOLFKHQ�5DXP�]XU�9DULDQWHQELOGXQJ�JHKDEW��� 'LH�9DULDQWHQ�GHU��EULJHQ�/LHGHUGLHVHV�7\SV�EH]RJHQ�VLFK�PHLVWHQV�DXI�(UHLJQLVVH�YRU������RGHU�ZLHVHQ�OHGLJOLFKQDPHQWOLFKH�$QSDVVXQJHQ�DXI� �]�%��7KlOPDQQ�VWDWW�+|O]���'LH�)DVVXQJHQ�ZDUHQQLFKW�VHOWHQ�YRQ�GHQ�/LHGHUEXFKKHUDXVJHEHUQ�DNWXDOLVLHUW�ZRUGHQ��ZLH�LP�)DOO�GHVDQIlQJOLFK�DOV�0D[�+|O]� RGHU�3UROHWDULVFKHV�6HOEVWVFKXW]OLHG WLWXOLHUWHQ�/LHGHV�,Q�GHQ�/LHGHUE�FKHUQ���XQG���ZXUGH� HLQOHLWHQG� GLH� DXIIRUGHUQGH�)UDJH� JHVWHOOW�Ä:HU�ZLOO�PLW�XQV�JHJHQ�GLH�2UJHVFK�]LHKQ³��LQ�$UEHLWHU�/LHGHU� �����YRP�.-9'KHUDXVJHJHEHQ�� KLH�� HV�� ÄJHJHQ� +LWOHU³���� LQ� /LHGHUEXFK� �� ZDU� HV� JHJHQ� ÄGHQ6WDKOKHOP³�JHULFKWHW�XQG� LQ�/LHGHUEXFK���XQG��� ODXWHWH�HV� DOOJHPHLQ�� Ä:HU�ZLOOPLW�XQV�]XP�.DPSIH�]LHKQ³�XQG�ZXUGH�DXI�Ä5RW�)URQW³�JHVXQJHQ��/HGLJOLFK�GLHZHQLJHQ�$XVQDKPHQ� �XQWHU� LKQHQ� GDV� /HXQDOLHG�� N|QQHQ� GHP� YRQ� 6WHLQLW]� EH�VFKULHEHQHQ�3UR]H��]XJHRUGQHW�ZHUGHQ��=X�/GE�������X����V��XQWHQ�XQG�'RN�����'LH� YRQ� 6WHLQLW]� IHVWJHVWHOOWH� 9HUlQGHUXQJ� GHV� /LHGUHSHUWRLUV� DE� ����� GXUFKGLH�$XIQDKPH�YRQ�ÄJHZDQGHOWHQ�6ROGDWHQOLHGHUQ³�� LVW�]ZHLIHOORV� LQ�HUVWHU�/LQLH
�� )XKU��6�������PLW�9HUZHLV�DXI�GLH�$XVI�KUXQJHQ�DXI�6�����II��=XU�$XIVWHOOXQJ�V��)XKU��6����II��� %HL�,QJH�/DPPHO�XQG�(OIULHGH�%HUJHU� /LHGHU�GHV�5RWHQ�)URQWNlPSIHUEXQGHV ��'DV�/LHG�LP.DPSI�JHERUHQ� >+HIW��@��/HLS]LJ�������6�� ���ZLUG� OHGLJOLFK� DXI� GLH�7DWVDFKH� DXIPHUNVDPJHPDFKW��GD��DE������Ä5)%�/LHGHUE�FKHU�KHUDXVJHJHEHQ³�XQG�ÄIDVW� MHGHV�-DKU�QHX�DXIJ H�OHJW�ZXUGHQ³��(LQ�+LQZHLV�DXI�GHQ� 5RW�)URQW�9HUODJ IROJW�HUVW�LQ�%H]XJ�DXI�GLH�+HUDXVJDEHYRQ�Ä1RWHQPDWHULDO�I�U�GLH�YHUVFKLHGHQHQ�,QVWUXPHQWD OJUXSSHQ�GHV�5)%³��� 9JO��6WHLQLW]��%G������%HUOLQ�������1U�������6�����������=X�/GE����V��XQWHQ�XQG�'RN����� $UEHLWHU�/LHGHU��KUVJ��Y��.-9'��%HUOLQ�������6����� �9HUODJ�-XQJH�*DUGH���� 6WHLQLW]��%G������%HUOLQ�������6��;;�



���

HLQ�5HVXOWDW�GHU�$JLWDWLRQ�GHV�5)%��� ,Q�HLQHU�QRWZHQGLJHQ�EHJULIIOLFKHQ�6SH]LIL�]LHUXQJ�VLQG�GLH�/LHGHU�HLQHUVHLWV�QDFK�LKUHP�&KDUDNWHU�XQG�LKUHQ�5H]LSLHQWHQ�KHUHLQ]XRUGQHQ�XQG�]X� WLWXOLHUHQ�VRZLH�DOV� VROGDWLVFK�E]Z�� IURQWNlPSIHULVFK�]X�EH�]HLFKQHQ�XQG�DQGHUHUVHLWV�QDFK�LKUHP�DJLWDWRULVFKHQ�*HEUDXFK�HLQ]XVWXIHQ��GHU�LQHLQHU�6LWXDWLRQ�VWDWWIDQG��GLH�QLFKW�VHOWHQ�E�UJHUNULHJVlKQOLFK�ZDU��8P�GHP�]HLWOL�FKHQ�ZLH�JHVHOOVFKDIWOLFKHQ�=XVDPPHQKDQJ�DOV�%LQGHJOLHG�]ZLVFKHQ�]LYLOHU�XQGPLOLWlULVFKHU�0XVL]LHU��XQG�*HVDQJVSUD[LV�DP�EHVWHQ�]X�HQWVSUHFKHQ�XQG�DOOH�YRU�JHQDQQWHQ�%HGHQNHQ� ]X� ]HUVWUHXHQ�� ELHWHW� VLFK� DOV�PHLQHV�(UDFKWHQV� HLQ]LJ� SDV�VHQGHU� %HJULII� GDV�)URQWNlPSIHUOLHG DQ�� ,KP� LVW� GDV� 6ROGDWHQ�.DPSIOLHG�� GDV]XVlW]OLFK� DXFK� ]X� GHQ� 6ROGDWHQOLHGHUQ JHK|UW�� HEHQVR� XQWHU]XRUGQHQ� ZLH� GDVSROLWLVFKH�.DPSIOLHG�XVZ���LQ�GLHVHQ�.DWHJRULHQ�G�UIWH�GLH�)RONORULVLHUXQJ�VHOWH�QHU��GLH�SDUWHLSROLWLVFKH�$NWXDOLVLHUXQJ�GHU�/LHGHU�KlXILJHU�JHZHVHQ�VHLQ��'HQ� $QIDQJ� LQ� GHU� VFKULIWOLFKHQ� )L[LHUXQJ� GHU� IRONORULVLHUWHQ� 6ROGDWHQ�.DPSIOLHGHU��GHU�JOHLFK]HLWLJ�GHQ�EHJLQQHQGHQ�hEHUJDQJ�YRP�IRONORULVLHUWHQ�6RO�GDWHQOLHG�]XP�6ROGDWHQ�.DPSIOLHG�EHGHXWHWH��PDFKWH������GHU�9HUODJ�GHU�.$3'PLW� GHP� /LHGHUEXFK�.DPSIJHVDQJ�� 3UROHWDULVFKH� )UHLKHLWVOLHGHU XQG� GHQ� GDULQHQWKDOWHQHQ�/LHGHUQ�$XI��DXI��]XP�.DPSI XQG�GHP�%�[HQVWHLQOLHG �Ä,P�-DQXDU�XP0LWWHUQDFKW³���� 'LH� PXVLNDOLVFKH� $XVZLUNXQJ� GLHVHU� NRPPXQLVWLVFKHQ� 6SOLWWHU�JUXSSH�ZDU�HEHQVR�ZLH�LKUH�SROLWLVFKH�JHULQJ��(V�EUDXFKWH�YLHU�ZHLWHUH�-DKUH��ELVVHFKV�/LHGHU�GLHVHV�7\SV� LQ� HLQHU� Ä*HGLFKW³�6DPPOXQJ�PLW� GHP�7LWHO�5RWH�*H�GLFKWH� XQG� /LHGHU HUVFKLHQHQ��� 'RUW� ZDU� GHQ� .DWHJRULHQ� µ-XJHQG¶�� µ)DEULN¶�µ.ULHJ�GHP�.ULHJH¶��µ+LQWHU�*LWWHUQ¶��µ5XKH�XQG�2UGQXQJ¶�XQG�µ*HQRVVH¶�GLH�5X�EULN�µ7URW]�DOOHGHP¶�DQJHKlQJW��LQ�GHU�GLH�+HUDXVJHEHU�ÄQRFK�HLQLJH�GHU�EHNDQQ�WHQ� XQG� �EHUDOO� QDFK� DOWHQ�0HORGLHQ� JHVXQJHQHQ� URWHQ�.DPSI�� XQG� 6SRWWOLHGHU�+LWOHUOLHG�X�D��KLQ]XJHI�JW³�KDWWHQ���:LH�)ULW]�6FKlOLNH��0LWWH�GHU�]ZDQ]LJHU�-DKUH�/HLWHU�GHV�9HUODJHV�-XQJH�*DU�GH� :ROIJDQJ�6WHLQLW]�JHJHQ�EHU�HUNOlUWH��ZDUHQ�EHVRQGHUV�GHU�$XIQDKPH�GHU�LP$QKDQJ� SOD]LHUWHQ� /LHGHU� �� YRQ� OHW]WHUHP� DOV� ÄIRONORULVLHUWH� $UEHLWHUOLHGHU³� EH�]HLFKQHWHQ���ODQJH�'LVNXVVLRQHQ�YRUDXVJHJDQJHQ��� $OV������HLQHUVHLWV�GHU�9HUODJGHQ� 7LWHO� GHU� 9,9$� 3URGXNWLRQ� YRQ� ����� I�U� HLQ� HUVWHV� /LHGHUEXFK�PLW� 1RWHQ>/GE���@�� �EHUQDKP�XQG�DQGHUHUVHLWV�HUVWPDOV�HLQ�)URQWNlPSIHU�/LHGHUEXFK >/GE�
�� 1LFKW�QXU�YHUHLQIDFKW��VRQGHUQ�XQULFKWLJ�ZDU�GLH�%HKDXSWXQJ�YRQ�+HUPDQQ�6WUREDFK�� 'HXW�VFKHV�9RONVOLHG�LQ�*HVFKLFKWH�XQG�*HJHQZDUW� %HUOLQ�������6�������GD��QDFK������ÄVROFKH/LHGHU�PLW�ZHLWHU��P�QGOLFK�YDULDEOHU�9HUEUHLWXQJ�QLFKW�PHKU³�VWDWWJHIXQGHQ�KlWWHQ�� Ä9RQGD� DQ� KHUUVFKWH� LP�0DVVHQJHVDQJ� GHU� $UEHLWHU� MHQHV� /LHGJXW� YRU�� GDV� YRQ� 'LFKWHUQ� XQG.RPSRQLVWHQ�QHX�JHVFKDIIHQ�ZXUGH��GLH�DXV�GHU�$UEHLWHUNODVVH�KHUYRUJHJDQJHQ�ZDUHQ�RGHUVLFK�GHU�UHYROXWLRQlUHQ�$UEHLWHUEHZHJXQJ�DQJ HVFKORVVHQ�KDWWHQ�³��� .DPSIJHVDQJ��3UROHWDULVFKH�)UHLKHLWVOLHGHU��%HUOLQ������ �9HUODJ�GHU�.$3'������$XIO���6����X�� ���� YJO�� DXFK� :ROIJDQJ� 6WHLQLW]�� 'HXWVFKH� 9RONVOLHGHU� GHPRNUDWLVFKHQ� &KDUDNWHU� DXVVHFKV� -DKUKXQGHUWHQ�� %G�� ,,�� �5HSULQW� GHV� 9HUODJV� =ZHLWDXVHQGHLQV� GHU� $XVJDEH� %H U�OLQ�''5��$NDGHPLH�9HUODJ��������6��;;;,;I��� %HUOLQ�� 1HXHU�'HXWVFKHU� 9HUODJ�� ������ ��� 6��� KLHU� QDFK� 6WHLQLW]� �%G�� ���� %HUOLQ� ������ 6�;;,��� $XV�GHP�9RUZRUW�YRQ�5RWH�*HGLFKWH�XQG�/LHGHU� ]LWLHUW�QDFK�6WHLQLW]��%G������%HUOLQ������6��;;,,��� 6WHLQLW]��%G������%HUOLQ�������6��;;,,��� 5RW�)URQW��'DV�QHXH�/LHGHUEXFK�PLW�1RWHQ� 9HUODJ�-XQJH�*DUGH��%HUOLQ������
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�@�� LP�HLJHQHQ�5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ �YHUDQWZRUWOLFK�GHU�%XQGHVI�K�UHU��HUVFKLHQ��ZDU�VRPLW�HLQH�9HUlQGHUXQJ�EHLGHU�3URGXNWH�XQG�GLH�(UODQJXQJ�HL�QHV�MHZHLOV�HLJHQHQ�LQKDOWOLFKHQ�3URILOV��YRQ�GHP�]XHUVW�GLH�6ROGDWHQ�.DPSIOLHGHUEHWURIIHQ�ZDUHQ��QXU�NRQVHTXHQW��'LH�+HUDXVJHEHU�GHV�9HUODJV�-XQJH�*DUGH OLH��HQ�GHQ�$QKDQJ�JlQ]OLFK�KHUDXV�XQG�WDXVFKWHQ�DXV�GHP�*UXQGEHVWDQG�GLH�EHLGHQ/LHGHU� 6ROGDWHQ� GHU� :HOWUHYROXWLRQ XQG 'LH� URWHQ� 6WXUPNRORQQHQ JHJHQ� 5RW)URQW�PDUVFKLHUW XQG�.RPPXQLVWHQ�DXI�GHU�5HLV¶ DXV��9RQ�GHQ��EULJHQ�/LHGHUQZDUHQ� VLHEHQ� OHGLJOLFK� PLW� GHQ� 1RWHQ� XQG� GHP� =XVDW]� DEJHGUXFNW�� Ä7H[W� YRP5HLFKVJHULFKW�GHU�GHXWVFKHQ�5HSXEOLN�YHUERWHQ³���
7LWHO >YHUPXWOLFKH@�$QIDQJV]HLOH 0HORGLH .DWHJRULHx� 'LH�NRPPXQLVWLVFKH�0DU�VHLOODLVH 1XQ�VW�U]W�GLH�:HOW�LQ�VLFK]XVDPPHQ 0DUVHLOODLVH �

x� 'LH�&DUPDJQROH����� 6R�IRUGUH��IRUGUH�.RPPXQLVW 'LH�&DUPDJQROH ����x� :DUVFKDZMDQND )HLQGOLFKH�6W�UPH�GXUFK]LH�KHQ :DUVFKDZMDQND �
x� 5XVVLVFKHU�5RWJDUGLVWHQ�PDUVFK %U�GHU�HUJUHLIW�GLH�*HZHKUH %U�GHU�]��6RQQH ����
x� 'DV�LVW�GDV�/LHG�YRP�WlJO L�FKHQ�%URW 'DV�LVW�GDV�/LHG�YRP�WlJOL�FKHQ�%URW Ä(UO|VXQJ³�Y�6FK|QODQN �
x� +DPEXUJV�-XQJ�6SDUWDNXV�/LHG ,Q�+DPEXUJ�ILHO�GHU�HUVWH6FKX� +HU]RJ�Y��2HOV �E
x� 9RUZlUWV�9RON��$YDQWL3RSROR� =XP�OHW]WHQ�6WXUP�YRUDQ %DQGLHUD�URVVD ����
%HLP�)URQWNlPSIHU�/LHGHUEXFK �/GE�����GHV�5)%�ZXUGH�GDJHJHQ�GHU�ZLHGHU�XP�JOHLFKH�*UXQGOLHGEHVWDQG�OHGLJOLFK�XP�GLH�]ZHLWH�hEHUVHW]XQJ�GHU�,QWHUQDWLR�QDOH �V�X���JHN�U]W��ZlKUHQG�GHU�$QKDQJ�EHL�]ZHL�.�U]XQJHQ�HLQH�(UJlQ]XQJ�XPVLHEHQ�/LHGHU�YHU]HLFKQHW���GDUXQWHU�HUQHXW�]ZHL�6ROGDWHQ�.DPSIOLHGHU���E��
$QIDQJV]HLOH 7LWHO 0HORGLH .DWHJRULHx� (V�]LHKW�GLH�5RWH�-XQJIURQW -XQJIURQWPDUVFK XQEHNDQQW ����Dx� $XI� 3UROHWDULHU�� KHUDXV� DXVGHU�)URQ $XI�3UROHWDULHU 0DJHU��+HXHU" ����D

x� +XQJHU�LQ�DOOHQ�*DVVHQ /LHG� GHU� 3UROHWDULVFKHQ� +XQ�GHUWVFKDIWHQ %ODXlXJOHLQ��HV�PX�ODVVHQ �E
x� .HQQVW�� %UXGHU�� GHQ� %XQGGX .HQQVW��%UXGHU��GHQ�%XQG�GX %HUQGW�*|W]�� �
x� 9RQ�DOO�XQVHUQ�.DPHUDGHQ 'HU�NOHLQH�7URPSHWHU 9RQ�DOOHQ�.DPHUD�GHQ �E
x� 'DV�5HFKW�GHU�0HQVFKKHLW 'DV�5HFKW�GHU�0HQVFKKHLW XQEHNDQQW �Dx� 5RW� )URQW�� 5RW� )URQW�� HUW|�QHW +RFK��5RW�)URQW :LU�VLQG�GLH�$UEHLWV�PlQQHU ���D
�� )URQWNlPSIHU�/LHGHUEXFK� 5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ ��%HUOLQ�FD��������� (EG��� 1DFK�/DPPHO�� /LHGHU�GHU�$UEHLWHUMXJHQG� >+HIW��@��/HLS]LJ�������1U�����6�� ��I��� HQWVWDQGGDV�/LHG�$QIDQJ�GHU�]ZDQ]LJHU�-DKUH�XQG�ZXUGH�EHVRQGHUV�EHL�=XVDPPHQN�QIWHQ�XQG�DXI9HUDQVWDOWXQJHQ�GHU�-XQJNRPPXQLVWHQ�XQG�)LFKWH�6SRUWOHU�JHVXQJHQ��$OV�7H[WHU�ZXUGH�5 R�VHQWKDO�DQJHJHEHQ�



���

'XUFK� HLQH� VSlWHUH$XIODJH� GHV� )URQW�NlPSIHU� /LHGHUEXFKHVDXV� GHP� -DKUH� ������>/GE�� �@� HUODQJWH� GHU5)%� DOV� +HUDXVJHEHUDXFK�GDV�9HUGLHQVW��GD�PLW� GHU� EXQGHLJHQHQ*UXSSH� 5RWH� 5DNHWHQ�����HUVWPDOV�GDV�/LHGHLQHU� $JLWSURSWUXSSH(LQJDQJ� LQ� GLH� NRP�PXQLVWLVFKHQ� /LHGHU�E�FKHU� IDQG��� 'DV� YRQ��� DXI� ���/LHGHU� UHGX�]LHUWH�+HIW�ZDU� XP� GLHVLHEHQ�LQ�/GE����YHUER�WHQHQ� 7H[WH� VRZLH� GLHIROJHQGHQ� VHFKV� �� LQ/GE�� �� QRFK� HQWKDOWH�QHQ���JHN�U]W�ZRUGHQ���� 6ROGDWHQ�GHU�:HOWUHYROXWLRQ���� 'LH�URWHQ�6WXUPNRORQQHQ���� GLH�]ZHLWH�)DVVXQJ�YRQ�Ä(LQ�IHVWHU�%XQG³��1U����$���GLH�LQ�NHLQHP�DQGHUHQ�GHUYRUOLHJHQGHQ�/GE��HQWKDOWHQ�ZDU���� -XJHQGPDUVFK���� 'DV�+HFNHUOLHG���� 0DVFKLQHQVW�UPHUOLHG�:lKUHQG�GDV�-XQJVWXUPOLHG QXQ�HEHQIDOOV�DXFK�-XQJIURQWOLHG KLH���ZXUGHQ�GLH6ROGDWHQ�.DPSIOLHGHU�$XI�� DXI�� ]XP�.DPSI� XQG�GDV�3UROHWDULVFKH�6HOEVWVFKXW]�OLHG �QXQ�DXI�GHQ�6WDKOKHOP�JHVXQJHQ��ZLHGHU�KHUHLQJHQRPPHQ�XQG�]XVlW]OLFK�]XGLH�LQ�/GE����DQJHI�JWHQ�XP�GLH�IROJHQGHQ�HUJlQ]W�
��� 5RWHU�5DNHWHQPDUVFK �Ä(OHQG�XQG�+XQJHU³�� .DWHJRULH����� (LQ�6RKQ�GHV�9RONHV �Ä(V�VWDQG�PHLQH�:LHJH³�� .DWHJRULH����� (V�]RJHQ�HLQVW�6ROGDWHQ �Ä(V�]RJHQ�HLQVW�6ROGDWHQ³� � .DWHJRULH��E��� 5RWH�)OLHJHU �Ä:LU� VLQG� JHERUHQ� 7DWHQ� ]X� YROOEUL Q�JHQ³� .DWHJRULH�����D
,Q� GHU� )RUWVHW]XQJ� GHV� XQWHU� GHP� 1DPHQ�5RW� )URQW >/GE�� �@� XQJHIlKU� ]HLW�JOHLFK�HUVFKLHQHQHQ�ÄQHXH>Q@�/LHGHUEXFK>V@�PLW�1RWHQ³�EHKLHOW�GHU�9HUODJ�-XQJH*DUGH GDJHJHQ�VHLQHQ�LQKDOWOLFK�YRP�5)%�DEZHLFKHQGHQ�.XUV�EHL��:lKUHQG�GHU*HVDPWEHVWDQG�JHJHQ�EHU�GHU�HUVWHQ�$XIODJH�OHGLJOLFK�XP�HLQ�/LHG�YRQ����DXI���HUZHLWHUW�ZXUGH��KDWWH�HU�ZHLWHUKLQ�NHLQHV�GHU� IRONORULVLHUWHQ�)URQWNlPSIHUOLHGHULQ�VHLQ�5HSHUWRLUH�DXIJHQRPPHQ��'DEHL�ZXUGH�GHQ�YRULJHQ�9HUERWHQ�QXU�WHLOZHL�

�� )URQWNlPSIHU�/LHGHUEXFK�����������7DXVHQG���5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ ��%HUOLQ�FD���������

'RN��� $QDO\VLHUWH�/LHGHUE�FKHU��/GE������7LWHO 9HUODJ -DKU /GE�5RW�)URQW�1HXHV� .DPSI�/LHGHUEXFK 9HUHLQLJXQJ� ,QWHUQDWLR�QDOHU�9HUODJV�$QVWDOWHQ ���� �
=XP� URWHQ� 6WXUP� YRUDQ�.DPSIOLHGHUEXFK 9HUODJ�-XQJH�*DUGH ���� �
)URQWNlPSIHU�/LHGHUEXFK 5RW�)URQW�9HUODJ� (UQVW7KlOPDQQ ����F �
5RW� )URQW��'DV� QHXH�/LH�GHUEXFK�PLW�1RWHQ 9HUODJ�-XQJH�*DUGH ���� �
)URQWNlPSIHU�/LHGHUEXFK���������7DXVHQG� 5RW�)URQW�9HUODJ� (UQVW7KlOPDQQ �������F �
5RW� )URQW��'DV� QHXH�/LH�GHUEXFK� PLW� 1RWHQ� ���$XIO��

9HUODJ�-XQJH�*DUGH �������F �
$UEHLWHUOLHGHU�� 8QWHUURWHQ� )DKQHQ�� .DPSIOLH�GHU������������7DXVHQG�

9HUODJ�-XQJH�*DUGH ����F �
(EG�������������7DXVHQG� 9HUODJ�-XQJH�*DUGH ����F �



���

VH�5HFKQXQJ�JHWUDJHQ���HLQ]LJ�'LH�&DUPDJQROH����� ZDU�JHVWULFKHQ��:LH�LQ�/GE���XQG���ZXUGH�GDV�/LHG�$XI�3UROHWDULHU ]XVlW]OLFK�LQ�GDV�5HSHUWRLUH�HLQEH]RJHQ�ZlKUHQG� GLH� 8PZDQGOXQJ� HLQHU� IU�KHUHQ� VR]LDOGHPRNUDWLVFKHQ� .RQWUDIDNWXU� �.RPPXQLVWHQ�DXI�GHU�5HLV¶ ��HQWILHO��9|OOLJ�QHX�]X�GHP�ELVKHU�LQ�EHLGHQ�/LHGHU�EXFKNRQ]HSWLRQHQ�HQWKDOWHQHQ�%HVWDQG�NDPHQ�x� %XGMRQQ\V�5HLWHUHL��Ä$XI�GHQ�5�FNHQ�P�GHU�3IHUGH³�x� 3LRQLHUPDUVFKx� 0DUXV�V�MD��Ä0DFKW�GHU�0XVFKLN�VHLQHQ�%XFNHO³�(LQH� XPIDVVHQGH�:DQGOXQJ� HUIXKU� GDV�5HSHUWRLUH� GHU� /LHGHUE�FKHU� QDFK� GHUbQGHUXQJ�GHU�7KHRULH�GHU�(LQKHLWVIURQW�YRQ�XQWHQ XQG�GHP�5)%�9HUERW��,Q�GHP���6HLWHQ�VWDUNHQ�NOHLQHQ�+HIWFKHQ�$UEHLWHUOLHGHU��8QWHU�URWHQ�)DKQHQ >/GE���@�YRQ� GHP� GHU� 9HUODJ� -XQJH� *DUGH �YHUDQWZRUWOLFK� $UWXU� %HFNHU�� EHUHLWV� ������������([HPSODUH�YHUNDXIW�KDWWH��� ZDUHQ�]�%��YRQ�GHQ�HUVWHQ����/LHGHUQ�LQ�/GE�����QXU�QRFK�VHFKV��EHUQRPPHQ�ZRUGHQ��� +HUDXVJHODVVHQ�ZDUHQ�EHVRQGHUV�/LH�GHU�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ��� LQWHUQDWLRQDOH�/LHGHU�� XQG�)URQWNlPS�IHUOLHGHU����$QJHZDFKVHQ�ZDU�GHU�$QWHLO�DQ�UXVVLVFKHQ�/LHGHUQ�XQG�QHX�KLQ]XJH�NRPPHQ�ZDUHQ�QHXQ�/LHGHU�GHU�$JLWSURSWUXSSHQ��� YRQ�GHQHQ�]ZHL� LQ�GLH�.DWH�JRULH�GHU�)URQWNlPSIHUOLHGHU�JHK|UHQ����/HW]WHUH�ZXUGHQ�DOOHUGLQJV�GXUFK�DQGHUHHUJlQ]W��6R�ZXUGH�GDV�3UROHWDULVFKH�6HOEVWVFKXW]OLHG RKQH�QHXHQ�7LWHO���ZHGHU�DXI3HUVRQHQ�QRFK�*UXSSHQ�EH]RJHQ���LQ�Ä:HU�ZLOO�PLW�XQV�]XP�.DPSIH�]LHKQ��ZHQQ5RW� )URQW� NRPPDQGLHUW³� JHlQGHUW��� 'DV� ZLFKWLJVWH� /LHG� GHU� 5-�� Ä:LU� VLQG� GLHHUVWH�5HLKH³��EOLHE�HEHQVR�ZLH�GDV�/HXQD� XQG�GDV�%�[HQVWHLQOLHG LP�5HSHUWRLUH�
�� 8QWHU� 5RWHQ� )DKQHQ�� .DPSIOLHGHU�� 9HUODJ� -XQJH� *DUGH ����������� 7DXVHQG��� %HUOLQ� FD�������GDVV�������������7DXVHQG���FD��������� 'LH� ,QWHUQDWLRQDOH�� GLH�0DUVHLOODLVH��'LH� $UEHLWVPlQQHU��'DV� /LHG� YRQ� GHU� 5RWHQ� $UPHH�Ä:HU�PDFKW�GLH�JDQ]H�:HOW�HU]LWWHUQ³��� :LU�VLQG�GLH�HUVWH�5HLKH XQG�GDV�/LHG�GHU�-XJHQG�Ä'HP�0RUJHQURW�HQWJHJHQ³���� 'HU�)UHLKHLW�HLQH�*DVVH �Ä9RU¶P�)HLQG�VWDQG�LQ�5HLK¶³���)ULVFK�DXI�PHLQ�9RON��GHU�)UHLKHLW0RUJHQURW �Ä,P�2VWHQ�JO�KW�GHU�MXQJH�7DJ³��� GDV�+HFNHUOLHG �Ä'UHLXQGGUHL�LJ�-DKUH³���'DV:HEHUOLHG��Ä+LHU�LP�2UW�LVW�HLQ�*HULFKW³���� 'LH�0DUVHLOODLVH ZDU�QXU�QRFK�PLW�GHP�7H[W�YRQ�(ULFK�0�KVDP�HQWKDOWHQ��Ä:LH�ODQJH�9| O�NHU³���GLH�]ZHLWH�)DVVXQJ�GHU� ,QWHUQDWLRQDOH IHKOWH�HEHQVR�ZLH�Ä(LQ�IHVWHU�%XQG³��GLH�&D U�PDJQROH�� 9RUZlUWV� 9RON� �%DQGLHUD� URVVD��� GDV� DXV� GHP� VFKZHGLVFKHQ� �EHUQRPPHQHQÄ3UROHWH� LVW�5XKP³�XQG�Ä'LH� LKU� DUEHLWHW�� YRUZlUWV� �-XJHQGPDUVFK� RGHU�GHU�1RUZHJLVFKH$UEHLWHUPDUVFK��Ä7DNW��7DNW�³���� 6ROGDWHQ�GHU�:HOWUHYROXWLRQ ��'LH�URWHQ�6WXUPNRORQQHQ��5RWHU�)URQWNlPSIHU�0DUVFK �Ä:DVGU|KQW�XQG�ZXFKWHW³��� 'DV�/LHG� YRQ�GHU�5RWHQ�$UPHH �Ä:HU�PDFKW� GLH� JDQ]H�:HOW� HU]L W�WHUQ³���6FKUHLWOLHG �Ä:LU�VFKUHLWHQ�NlPSIHQG³���5RW�)URQW �6LH�VWHKW�DXI�XQG�ZHFNW�GLH�0D V�VHQ³���+HU�]X�XQV �Ä3UROHWHQ��GLH�LKU�LQ�5HLK¶�XQG�*OLHG³��� -XQJIURQWOLHG �Ä5RW�)URQW¶�)UHLH%DKQ�³���+DPEXUJV� -XQJ�6SDUWDNXV�/LHG �Ä,Q�+DPEXUJ� ILHO� GHU� HUVWH� 6FKX�³��� 5XVVLVFKHU5RWJDUGLVWHQPDUVFK �Ä%U�GHU� HUJUHLIW� GLH� *HZHKUH³��� 'HU� MXQJH� 7DPERXU �Ä$XI�� MXQJHU7DPERXU³���$XI��DXI�]XP�.DPSI��(V�]RJ�HLQ�5RWJDUGLVW�KLQDXV ��-XQJIURQWPDUVFK �Ä(V�]LHKWGLH�5RWH�-XQJIURQW³���+RFK��5RW�)URQW��Ä5RW�)URQW��5RW�)URQW��HUW|QHW³���� 5RWHU� 5DNHWHQPDUVFK �Ä(OHQG� XQG� +XQJHU³��� $UEHLWHUIUDXHQOLHG�� hEHUDOO� .RPVRPRO�Ä/DQGZLUWVFKDIW�XQG�,QGXVWULH³���'HU�URWH�:HGGLQJ �Ä/LQNV��OLQNV��OLQNV³���7UXSSHQOLHG�GHUÄ-XQJHQ�*DUGH³ �Ä3UROHWHQ�LKU�VFKXIWHW³���7UDNWRUHQNRORQQH �Ä(V�TXlOW�VLFK�GHU�0XVFKLN³��)�U�GLH�6RZMHWPDFKW��Ä6LELULHQV�1RW�XQG�/HLG³���� 'LH�5RWH�)URQW�PDUVFKLHUW ��.DPSIOLHG��Ä:LU�VWDQGHQ�LP�µ9RUZlUWV¶³���� ,P�/GE����KLH��HV�EHUHLWV��Ä:HU�ZLOO�PLW�XQV�JHJHQ�GHQ�6WDKOKHOP�]LHKQ³�



���

ZlKUHQG�GDV�/LHG�GHU�3UROHWDULVFKHQ�+XQGHUWVFKDIWHQ� 'HU�NOHLQH�7URPSHWHU XQG+RFK��5RW�)URQW�DXV�GHQ�5)%�/LHGHUE�FKHUQ��/GE����X������EHUQRPPHQ�ZXUGHQ�'HQ�$QIDQJ�GHU�$XVI�KUXQJHQ�]X�GHQ�HLQ]HOQHQ�/LHGHUEXFK�.DWHJRULHQ�VROOHQ�� DXIJUXQG� GHU� 1lKH� ]XU� 'HILQLWLRQ� �� GLH� )URQWNlPSIHUOLHGHU�PDFKHQ�� 'LH� DFKWDQDO\VLHUWHQ�/LHGHUE�FKHU� EHLQKDOWHQ� LQVJHVDPW� ���/LHGHU�� YRQ� GHQHQ� ��� )URQW�NlPSIHUOLHGHU�VLQG��'LHVH�ZLHGHUXP�ODVVHQ�VLFK� LQ����DOOJHPHLQH�)URQWNlPSIHU�OLHGHU� XQWHUVFKLHGOLFKHU� +HUNXQIW� �.DWHJRULH� �D�� XQG� ��� 6ROGDWHQ�.DPSIOLHGHU�.DWHJRULH��E��DXIWHLOHQ�9RQ�GHQ�)URQWNlPSIHUOLHGHUQ�GHU�.DWHJRULH��D�ZDUHQ�VLHEHQ�DXI�0HORGLHQ�JH�VFKULHEHQ��GLH�LQ�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ�EHUHLWV�EHQXW]W�ZRUGHQ�ZD�UHQ��1U�������������������X������� I�QI�ZDUHQ�DXI� LQWHUQDWLRQDOH���������������X�����XQG�GUHL�DXI�UXVVLVFKH�0HORGLHQ��1U���������X������JHVFKULHEHQ��1XU�I�QI�0HORGL�HQ�VWDPPWHQ�DXV�GHP�8PIHOG�GHV�5)%��0D[�0lQQOHLQV�/LHG�YRQ�GHU�5RWHQ�$U�PHH� +XJR�7OXVWHNV�6FKUHLWOLHG XQG�+HOPXWV�-XQJVWXUPOLHG�� GDYRQ�]ZHL�YRQ�GHQ$JLWSURSWUXSSHQ�
7DE��� $OOJHPHLQH�)URQWNlPSIHUOLHGHU��.DWHJRULH��D��GHU�/LHGHUE�FKHU������LQNOXVLYHHLQHP�9HUZHLV�DXI�DQGHUH�.DWHJRU LHQ����$QIDQJV]HLOH 7LWHO 0HORGLH 7H[W � � � � � /GE��� :DV�]LHKQ�GRUW�I�U0lQQHU 6ROGDWHQ�GHU:HOWUHYROXWLRQ /�W]RZV�ZLOGH�YHUZHJHQH�-DJG )� [ [ ������ $ODUP��EUDXVW�HV�YRQ2VWHQ $ODUP� Ä'HU�)U�KOLQJ�QDKWPLW�%UDXVHQ³�Y�0HQGHOVVRKQ�%DUWKROG\

)U� [ [ ���
��� :LU�]LHKHQ�GXUFK�GLH6WUD�HQ 'LH�URWHQ�6WXUP�NRORQQHQ 'LH�$UEHLWVPlQQHU�$QGUHDV��+RIHU�/LHG� :� [ [ ���
��� :DV�GU|KQW�XQGZXFKWHW 5RWHU�)URQWNlPS�IHU�0DUVFK 'LH�5RWH�)DKQH�Ä'HV�9RONHV³� +� [ [ ������ :HU�PDFKW�GLH�JDQ]H:HOW�HU]LWWHUQ 'DV�/LHG�YRQ�GHU5RWHQ�$UPHH 0D[�0lQQOHLQ 0D[�0lQQ�OHLQ [ ������ :LU�VFKUHLWHQ�NlPS�IHQG 6FKUHLWOLHG +XJR�7OXVWHN +XJR�7OXVWHN [ ������ 6LH�VWHKW�DXI�XQGZHFNW�GLH�0DVVHQ 5RW�)URQW 0DUVHLOODLVH : [ [ [ ������ 3UROHWHQ��GLH�LKU�LQ5HLK¶�XQG�*OLHG +HU�]X�XQV 9RUP�)HLQG�VWDQGLQ�5HLK¶�XQG�*OLHG )U� [ [ ������ :LU�VLQG�GLH�HUVWH5HLKH :LU�VLQG�GLH�HUVWH5HLKH ,FK�]LHKH�PHLQH6WUD�H 2VNDU�.DQHKO [ [ �������5RW�)URQW��)UHL%DKQ� -XQJVWXUP>IURQW@OLHG +HOPXW +HOPXW [ �������%U�GHU�HUJUHLIW�GLH*HZHKUH 5XVVLVFKHU�5RW�JDUGLVWHQPDUVFK %U�GHU��]XU�6RQQH�]XU�)UHLKHLW 0D[�%DUWKHO [ [ ���������%U�GHU��VHKW�GLH�URWH)DKQH )UHLKHLW�RGHU�7RG QDFK��Ä+ROG�WKHIRUW³�� (GZLQ�+RHUQ�OH [ [ ���
�� /GE� �/LHGHUE�FKHU�����5RW�)URQW�����������=XP�URWHQ�6WXUP�YRUDQ�����������)URQWNlPSIHU�/LHGHUEXFK�� ������ ��� 5RW� )URQW�� 'DV� QHXH� /LHGHUEXFK�PLW� 1RWHQ �� ������ ���)URQWNlPSIHU/LHGHUEXFK��������������5RW�)URQW��'DV�QHXH�/LHGHUEXFK�PLW�1RWHQ ����$XIO�������$UEHLWHU�OLHGHU��8QWHU�URWHQ�)DKQHQ��.DPSIOLHGHU ��FD�����������(EG��FD��������'LH�5HLKHQIROJH�GHU/LHGHU�HQWVSULFKW�MHQHU�LQ�GHQ�/LHGHUE �FKHUQ��� $QJOR�DPHULNDQLVFKHV�*HZHUNVFKDIWVOLHG�



���

$QIDQJV]HLOH 7LWHO 0HORGLH 7H[W � � � � � /GE����6LHK��VHKW��GXUFK�GLH6WUD�HQ D�� 'LH�5RWH�*DU�GH�E��+XQGHUWVFKDI�WHQOLHG�F�� /LHG�GHU�5R�WHQ�3LRQLHUH
XQEHNDQQW�0DLOlQGHU�$UEHL�WHU�XP������ 5DIIDHO�2IIL�GDQL��GW��$O�IUHG�.XUHOOD� [ ���

����(V�]LHKW�GLH�5RWH-XQJIURQW -XQJIURQWPDUVFK�� XQEHNDQQW XQEHNDQQW [ �������5RW�)URQW��5RW)URQW��HUW|QHW +RFK��5RW�)URQW 'LH�$UEHLWVPlQQHU�$QGUHDV��+RIHU�/LHG� XQEHNDQQW [ [ ���
����5RW�)URQW��'HU�%|U�VHQMREEHU 5RW�)URQW�PDU�VFKLHUW 'LH�,QWHUQDWLRQDOH )�&��:HLVNRSI [ [ �������:LU�VLQG�JHERUHQ7DWHQ�]X�YROOEULQJHQ 5RWH�)OLHJHU -XOL�&K]LW 3DZHO�*HUPDQ�GW��+��6FKLQ�NHO� [ [ �����
����:LU�ODVVHQ�QLHPDOVXQV�YHUELHWHQ 'LH�5RWH�)URQWPDUVFKLHUW 'LH�6W�UPHU��5RW)URQW�6LJQDO� 'LH�6W�UPHU [ �������0DFKW�GHU�0XVFKLNVHLQHQ�%XFNHO 0DUXV�V�MD UXVV��6ROGDWHQ�VFKHU]OLHG XQEHNDQQW��GW�+HOPXW6FKLQNHO� [ [ ���
����:LU�VWDQGHQ�LPÄ9RUZlUWV³ .DPSIOLHG 'DV�5RWH�6SUDFK�URKU�%HUOLQ 'DV�5RWH6SUDFKURKU [ ���
6RQGHUIlOOH�LQ�GHU�%HWUDFKWXQJ�GHU�)URQWNlPSIHUOLHGHU�VWHOOHQ�GLH�.RQWUDIDNWX�UHQ�DXI�DXVOlQGLVFKH�6ROGDWHQOLHGHU�GDU��7DE�����1U��������XQG������6LH�YHUI�JHQ]ZDU�LQ�GHU�5HJHO�HEHQIDOOV��EHU�HLQHQ�JHI�KOVPl�LJHQ�=XVDPPHQKDQJ�]XP�PLOL�WlULVFKHQ� (PSILQGHQ�� GHP� MHGRFK� WUDGLWLRQHOOH� %LQGXQJHQ� GHU� GHXWVFKHQ� )URQW�NlPSIHU�IHKOHQ��'D]X�]lKOW�GLH�HLJHQH�(UOHEQLVVFKLHQH�HEHQVR�ZLH�GDV�9HUKlOWQLV]XU� DQGHUHQ�0HORGLN��'DU�EHU� KLQDXV� NDQQ� GDV�0RPHQW� GHV�1HXHQ�� GDV� GLHVHQ/LHGHUQ�DQKDIWHWH��HLQ�*HI�KO�GHV�3URJUHVVLYHQ���EHU�GLH�*UHQ]HQ�KLQDXVJHKHQGHQHUZHFNW� KDEHQ�� ,QQHUKDOE� GHU� DXV� DQGHUHQ� /lQGHUQ� VWDPPHQGHQ� 0HORGLHQ� GHU)URQWNlPSIHUOLHGHU� UDJHQ� ]XVlW]OLFK� ]ZHL�9RUELOGHU� EHVRQGHUV� KHUDXV�� GLH�0DU�VHLOODLVH�XQG�GLH�,QWHUQDWLRQDOH�9RQ�GHQ�6ROGDWHQ�.DPSIOLHGHUQ�ZDUHQ�GLH�HUVWHQ�VHFKV�GHU�7DEHOOH��� LP�$Q�KDQJ�GHU�/LHGHUE�FKHU���XQG�������������� XQG�]ZHL��1U����X�����LQ�GHUHQ�+DXSW�WHLO�SOD]LHUW��'LH�EHLGHQ�IROJHQGHQ����XQG�����ZXUGHQ������JHJHQ�GLH�1XPPHUQ��XQG���DXVJHWDXVFKW��1U�����ZDU�GDJHJHQ�OHGLJOLFK�LQ�/GE����HQWKDOWHQ��'LH�6ROGD�WHQ�.DPSIOLHGHU�/HXQD���%�[HQVWHLQ� XQG�0D[�+|O]�/LHG��GDV�/LHG�GHU�3UROHWDUL�VFKHQ�+XQGHUWVFKDIWHQ XQG�GHU�NOHLQH�7URPSHWHU ZXUGHQ������ZLHGHU�LQ�GLH�/LH�GHUE�FKHU���XQG���DXIJHQRPPHQ�

�� /W��%HUJHU�/DPPHO������ >5)%@��6����I��ZDU�GDV�/LHG��GHVVHQ�+HUNXQIW� �7H[W�X��0HORGLH�XQEHNDQQW� LVW�� HLQHV� GHU� HUVWHQ� /LHGHU� GHU� 5-�� 'HP� ZLGHUVSULFKW� DOOHUGLQJV� GHU� 7LWHOÄ-XQJIURQW³�� GHU� HUVW� ����� I�U� GLH� -XJHQGRUJDQLVDWLRQ� JDOW��'DV�/LHG�ZDU� DXFK� XQWHU� GHP7LWHO�Ä(V�]LHKW�GLH�5RWH�*DUGH³�RGHU�Ä(V�]LHKW�GHU�5RWH�)URQWEXQG³�EHNDQQW��� 5RW�)URQW��1HXHV�.DPSIOLHGHUEXFK� %HUOLQ��9HUHLQLJXQJ�,QWHUQDWLRQDOHU�9HUODJV�$QVWDOWHQ�������6���������'LH�0HORGLHQ�GHU�/LHGHU�ZXUGHQ�LQ�GHQ�I�QI]LJHU�-DKUHQ�XQWHU�GHU�/HLWXQJYRQ�:ROIJDQJ�6WHLQLW]�DXV�>DXFK�HLJHQHQ@�(ULQQHUXQJHQ�YRQ�9HWHUDQHQ�DXIJH]HLFKQHW��R E�ZRKO�HV�VLFK�ELV�DXI�GDV�OHW]WH�XP�EHNDQQWH�6ROGDWHQOLHGHU�KDQGHOWH��9JO��6WHLQLW]��6�����II�X��)XKU��6�����



���

7DE��� 'HXWVFKH�6ROGDWHQ�.DPSIOLHGHU��.DWHJRULH��E��GHU�/LHGHUE�FKHU����� ��$QIDQJV]HLOH 7LWHO 0HORGLH 3HUVRQ��2U�JDQLVDWLRQ (UHLJQLV /GE
��� $XI��DXI��]XP.DPSI��]XP�.DPSI $XI��DXI��]XP.DPSI $XI��DXI��]XP.DPSI /LHENQHFKW�/X[HPEXUJ ���� �����
��� $XI��MXQJHU�7DP�ERXU��VFKODJH�HLQ 'HU�MXQJH�7DPERXU $XI��NOHLQHU7DPERXU��VFKODJHHLQ

+|O]��2U�JHVFK��+LWOHU ������� �����
��� %HL�/HXQD�VLQG�YLHOHJHIDOOHQ /HXQDOLHG ,Q�)UDQNUHLFKVLQG�YLHOH�JHIDO�OHQ

6LSR��6WDKO�KHOP ������� ���������
��� (V�]RJ�HLQ�5RWJDU�GLVW�KLQDXV (V�]RJ�HLQ�5RWJDU�GLVW�KLQDXV :LH�LVW�GLH�7UHQ�QXQJ�GRFK�VR 6SDUWDNXV ����������� �����
��� ,P�-DQXDU�XP�0LW�WHUQDFKW %�[HQVWHLQOLHG $UJRQQHUZDOGXP�0LWWHUQDFKW 6SDUWDNLVW�1RVNHKXQGH ������� ������������ :HU�ZLOO�PLW�XQVJHJHQ�GLH�2UJHVFK�GHQ�6WDKOKHOP��LQGHQ�.DPSI��]LHKQ

D�� 3UROHWDULVFKHV6HOEVWVFKXW]�OLHG�E�� 0D[�+|O]�/LHG
:HU�ZLOO�PLWQDFK�,WDOLHQ�]LHKQ 0D[�+|O]�>6WDKOKHOP@�+LWOHU

������� �������
��� ,Q�+DPEXUJ�ILHO�GHUHUVWH�6FKX� +DPEXUJV�-XQJ�6SDUWDNXVOLHG %HL�:DWHUORR��GDILHO�GHU�HUVWH�6FK� 6SDUWDNXV ���������� 9RQ�GHU�EOXWEHIOHFN�WHQ�(UGH ,WDOLHQLVFKHV�%RO�VFKHZLVWHQOLHG +\PQH�G��7XULQHU6WXGHQWHQ ���
��� +XQJHU�LQ�DOOHQ�*DV�VHQ /LHG�GHU�3UROHWDUL�VFKHQ�+XQGHUWVFKDI�WHQ

%ODXlXJOHLQ��HVPX��ODVVHQ 5RWH�)URQW�VROGDWHQ �������
����9RQ�DOO�XQVHUQ�.D�PHUDGHQ 'HU�NOHLQH�7URPSH�WHU 9RQ�DOOHQ�.DPH�UDGHQ 5RWJDUGLVW ���� �����������(V�]RJHQ�HLQVW�6RO�GDWHQ��]RJ�HLQ�5H�JLPHQW��YRQ�6R�ZMHWUX�ODQG�KHU

(V�]RJHQ�HLQVW�6RO�GDWHQ (V�]RJ�HLQ�5HJL�PHQW�YRQ�8QJDU�ODQG�KHUDXI
.RPPXQL�VWHQ��5-�+LQGHQEXUJ

�
'LH�6ROGDWHQ�.DPSIOLHGHU��EHVRQGHUV�GLH�IRONORULVLHUWHQ�LQ�7DE�����1U������������� ��� �� XQG� ���� KDWWHQ� DX�HUGHP� HLQH� ]XVlW]OLFKH� 4XDOLWlW�� ,KUH� 7H[WH� QDKPHQKlXILJ�XQPLWWHOEDU�%H]XJ�DXI�NRQNUHWH�(UHLJQLVVH���(LQ�8PVWDQG��GHU�GHQ�'DUVWHO�OXQJHQ�GHU�HLJHQHQ�(UIDKUXQJHQ� LP�XQUXKLJHQ�1DFKNULHJVGHXWVFKODQG� HQWJHJHQ�NDP��:HQQ�EHLP�/LHG�$XI��DXI��]XP�.DPSI GLHVHU�%H]XJ�]X�%HJLQQ�DXFK�QLFKWYRUKDQGHQ�ZDU��EHNDP�HU� LKQ�QDFK�GHU�(UPRUGXQJ�YRQ�/LHENQHFKW�XQG�/X[HP�EXUJ���ZRULQ�HLQH�ZHLWHUH�%HGHXWXQJ�RIIHQEDU�ZLUG��GLH�GHP�GXUFK�/DPPHO�NRO�SRUWLHUWHQ�0\WKRV��V�X���]X�*UXQGH�OLHJW��GLH�2SIHUUROOH�YRQ�.3'�XQG�5)%�'DV� /LHG� YRP� -XQJHQ� 7DPERXU �Ä$XI�� MXQJHU� 7DPERXU³�� ZXUGH� VFKRQ� LQ5HLKHQ� GHU� 3UROHWDULVFKHQ� +XQGHUWVFKDIWHQ JHVXQJHQ��� (V� JLQJ� X�D�� DXI� GLH.lPSIH� XP� GLH� ED\HULVFKH�5lWHUHSXEOLN��ZlKUHQG� GHV�.DSS�3XWVFKHV� RGHU� YRQ0D[�+|O]� HLQ� XQG�ZXUGH� DXI� /LHENQHFKW�� VSlWHU� DXFK� DXI� 7KlOPDQQ� JHVXQJHQ�

�� /GE�� V�� 7DEHOOH� ��� =X� GHQ� (UHLJQLV VHQ� VLQG� QXU� GLH� -DKUHV]DKOHQ� DQJHJHEHQ�� JHQDXHUHV� V�.XU]GDUVWHOOXQJHQ��� 6WHLQLW]��%G������%HUOLQ�������1U�������6����������



���

6WHLQLW]�EHULFKWHW�YRQ�HLQHU�9HUZHFKVOXQJ�PLW�GHP�/LHG�Ä(V�]RJ�HLQ�5RWJDUGLVW³�V�X���'DV�KDXSWVlFKOLFK�DOV�/HXQD�/LHG �Ä%HL�/HXQD�VLQG�YLHOH�JHIDOOHQ³��EHNDQQWH6ROGDWHQ�.DPSIOLHG� LVW� DOV� NRPPXQLVWLVFKH� .RQWUDIDNWXU� HEHQIDOOV� HUVWPDOV� ]XU=HLW� GHV� .DSS�3XWVFKHV� DXV� GHQ� .lPSIHQ� GHU� 5RWHQ� 5XKUDUPHH ����� EHNDQQWJHZRUGHQ�� ����� HQWVWDQGHQ� LQ� GHQ� 0LWWHOGHXWVFKHQ� .lPSIHQ� �+DOOH�� (LVOHEHQ�HLQH�9LHO]DKO�YRQ�)DVVXQJHQ��YRQ�GHQHQ�GLH�DXV�/HXQD�]X�GHQ�EHU�KPWHVWHQ�ZXU�GH���(V� ]RJ� HLQ� 5RWJDUGLVW� KLQDXV HQWVWDQG� ÄHQWZHGHU� LQ� GHQ� 5HYROXWLRQVMDKUHQ��������RGHU�ZlKUHQG� GHV�.DSS�3XWVFKHV� ����³��� 'LHVH�%HKDXSWXQJ� HLQHU�*H�ZlKUVSHUVRQ� YRQ�:ROIJDQJ� 6WHLQLW]� NRQQWH� WURW]� HLQLJHU� 8QNODUKHLWHQ� YRQ� GHP9RONVNXQGOHU� QLFKW� QDFKJHSU�IW� ZHUGHQ�� IDQG� DOOHUGLQJV� LKUH� %HVWlWLJXQJ� GXUFK%HOHJH��GLH�VLFK�DXI�GLH�.lPSIH�GHU�5RWHQ�5XKUDUPHH �����EH]RJHQ��'RUW�ZDUHQDOOH�$QJHK|ULJHQ�GHU�NRPPXQLVWLVFKHQ�7UXSSHQ�XPV�/HEHQ�JHNRPPHQ��QDFKGHPVLH�GDV�/LSSHVFKOR��EHVHW]W�KDWWHQ�XQG�GLHVHV�GDUDXIKLQ�GXUFK�)UHLNRUSV�9HUElQGHDQJHJULIIHQ�ZXUGH��� 'LH�+DXSWJUXSSH�GHU�9DULDQWHQ�KLQJ� DOOHUGLQJV�XQPLWWHOEDUPLW� GHP�0\WKRV� ]XVDPPHQ�� GHU� ]XU�*U�QGXQJ� GHV�5)%� LPPHU�ZLHGHU� JHQDQQWZXUGH��� 1DFKGHP�HV� DQOl�OLFK�GHV�'HXWVFKHQ�7DJHV GHV�6WDKOKHOP DP�����0DL������3ILQJVWVRQQWDJ��XQG�XPIDQJUHLFKHQ�NRPPXQLVWLVFKHQ�*HJHQNXQGJHEXQJHQ]X�KHIWLJHQ�$XVHLQDQGHUVHW]XQJHQ�PLW�GHU�3ROL]HL�JHNRPPHQ�ZDU��ZXUGH�GHU�7H[WDXI�GLHVHQ�9RUIDOO�KLQ�DNWXDOLVLHUW��%HL� GHU�2UJDQLVLHUXQJ�GHV�5RWHQ� -XQJVWXUPVLP�2NWREHU������JHK|UWH�HV�]X�GHQ�DP�KlXILJVWHQ�JHVXQJHQHQ�/LHGHUQ��� $OV�HVEHLP�,��5HLFKVWUHIIHQ�GHV�5)%�JHVXQJHQ�ZXUGH��NROOLGLHUWH�HV�RIIHQEDU�PLW�GHP/LHG�YRP�-XQJHQ�7DPERXU ��6WHLQLW]�]LWLHUW�GHQ�(LQVHQGHU�GHU�PLW����QXPHULHUWHQ)DVVXQJ�GLHVHV�/LHGHV�Ä%HLP����5HLFKVWUHIIHQ�GHV�5)%������LQ�%HUOLQ�LP�/LFKWHQEHUJHU�6WDGLRQ�K|UWHPDQ� DXFK� GLH� GULWWH� )RUP� PLW� 0D[� +|O]�� 0�QFKHQ� XVZ�� *HUDGH� GLHVH� )RUPZXUGH�]XP�/HLGZHVHQ�YLHOHU�*HQRVVHQ�VHKU�RIW�XQG�ODXW�JHVXQJHQ��'HVKDOE�ZDULFK�EHVRQGHUV�HUIUHXW��]XP�7UHIIHQ������YRQ�GHQ�DXV�6�GGHXWVFKODQG�NRPPHQ�GHQ�*HQRVVHQ�QRFK�GLH�DOWH�9HUVLRQ�PLW�µ,Q�/RKUEHUJ¶�]X�K|UHQ�� LP�*HJHQVDW]]X�GHQ�YLHOHQ�VSlWHU�DXIWDXFKHQGHQ�9DULDQWHQ��GLH�QLFKW�LPPHU�VFK|Q�ZDUHQ�³��'LH�KLHU�DQJHVSURFKHQH�ÄGULWWH�)RUP³�ZDU�DOOHUGLQJV�HLQH�)DVVXQJ�YRP�ÄMXQJHQ7DPERXU³��1U������� 'DV�/LHG�(V�]RJ�HLQ�5RWJDUGLVW�KLQDXV HUIXKU�QDFK�GHQ�EOXWL�JHQ�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�5)%�XQG�3ROL]HL�DP����0DL������ LQ�%HUOLQHLQH�HUQHXWH�$NWXDOLVLHUXQJ��Ä����GDYRQ�HU]lKOW�NHLQ�GLFNHV�%XFK��ZDV�VLFK�DP���0DL�]XWUXJ³���
�� 6WHLQLW]��%G������%HUOLQ�������1U�������6�����������,QJH�/DPPHO�XQG�3HWHU�$QGHUW��8QG�ZHLOGHU�0HQVFK�HLQ�0HQVFK�LVW������$UEHLWHUOLHGHU��'RUWPXQG�������1U������6�������� 6WHLQLW]��%G������%HUOLQ�������6�������HLQ�XQJHQDQQWHU�(LQVHQGHU�GHU�)DVVXQJ������ %HUJHU�/DPPHO������>5)%@��6�����I���/DPPHO�������6�����I���/DPPHO�$QGHUW�������1U�����6������X�������� 6WHLQLW]��%G������%HUOLQ�������1U�������6�����������6LHKH�DXFK�%HUJHU�/DPPHO������>5)%@�6�����I���/DPPHO�������6�����I��X�������/DPPHO�$QGHUW������1U������6������X�������� 6WHLQLW]��%G������%HUOLQ�������6�������� 6WHLQLW]��%G������%HUOLQ�������6�������� 9JO��HEG��� (EG���%HUJHU��/DPPHO�������>5)%@��6�����I��/DPPHO�������6������



���

'DV�%�[HQVWHLQOLHG �Ä,P�-DQXDU�XP�0LWWHUQDFKW³��EH]RJ�VLFK�DXI�GLH�.lPSIHLP�-DQXDU������XP�GDV�%HUOLQHU�=HLWXQJVYLHUWHO��LQVEHVRQGHUH�GHU�%HVHW]XQJ�XQG9HUWHLGLJXQJ� GHU�=HLWXQJVGUXFNHUHL�%�[HQVWHLQ��� (V� JHK|UW� ]X� GHQ�/LHGHUQ�� GLHEHUHLWV������LP�/LHGHUEXFK�GHU�.$3'�HQWKDOWHQ�ZDUHQ��GDV�JOHLFK]HLWLJ�GHU�IU��KHVWH�%HOHJ�HLQHU�NRPPXQLVWLVFKHQ�9DULDQWH�GHV�6ROGDWHQOLHGHV�$UJRQQHUZDOG�XP0LWWHUQDFKW GDUVWHOOWH�� 6WHLQLW]� VLHKW� LQ� GHU� 8PJHVWDOWXQJ� GLHVHV� 6ROGDWHQOLHGHVHLQHQ�8QWHUVFKLHG�]X�GHQ�DQGHUHQ��GD� LKP�ÄHLQH�HLQPDOLJH� WLHIJUHLIHQGH�8PIRU�PXQJ³�YRUDXVJLQJ��ZlKUHQG� ÄHV� VLFK�EHL� GHQ� DQGHUHQ�/LHGHUQ�XP�HLQHQ� VFKULWW�ZHLVHQ� ODQJVDPHQ� 8PIRUPXQJVSUR]H�³� KDQGHOWH��� 'LHVH� 8PIRUPXQJ� JHVFKDKYHUPXWOLFK� GXUFK� GHQ�6FKORVVHUJHVHOOHQ�5LFKDUG� 6FKXO]� �
������� GHU� VSlWHU�5H�GDNWHXU� GHU� 5RWHQ� )DKQH ZDU�� �������� LQ� GHU� )HVWXQJVKDIWDQVWDOW� *ROOQRZ� LQ3RPPHUQ�HLQVD��XQG�ZlKUHQG�GHU�=HLW�GHU�16�+HUUVFKDIW�VWDUE���'DV�3UROHWDULVFKH�6HOEVWVFKXW]OLHG RGHU� DXFK�0D[�+|O]�/LHG �Ä:HU�ZLOO�PLWXQV�JHJHQ� ����]LHKHQ��ZHQQ� ����NRPPDQGLHUW³��ZDU�DQIlQJOLFK�HLQH�PLWWHOGHXWVFKH%HVRQGHUKHLW��GLH�DXI�0D[�+|O]�EH]RJHQ�ZDU�XQG�LQ�VHLQHU�$QIDQJV]HLOH�GDV� MH�ZHLOLJH�=LHO�DQJDE��'HP�XUVSU�QJOLFKHQ�ÄGLH�2UJHVFK³�� IROJWH�GHU�6LWXDWLRQ�HQW�VSUHFKHQG� Ä+LWOHU³�� ÄQDFK�0�QFKHQ³�� ÄJHJHQ� GHQ� 6WDKOKHOP³�� ÄJHJHQ� GLH� 1RV�NHQ³� RGHU� �� ZLH� QDFK� GHP� 5)%�9HUERW� �V�X�� XQG� 'RN�� ���� �� DOOJHPHLQ� Ä]XP.DPSIH³��� 'DV�/LHG�JHKW�DXI�GLH�:HLVH�:HU�ZLOO�PLW�QDFK�,WDOLHQ�]LHKQ��5DGHW]N\NRPPDQGLHUW ]XU�FN�� GHUHQ�8UVSUXQJ�6WHLQLW]� ELV� ]XU�E�UJHUOLFKHQ� -XJHQGEHZH�JXQJ�DXI]HLJW��RKQH�DOOHUGLQJV��EHU�GHQ�*HEUDXFK�DOV�6ROGDWHQOLHG�$XIVFKOX��JH�EHQ�]X�N|QQHQ�'LH�LQ�GHQ�HUVWHQ�EHLGHQ�EHVSURFKHQHQ�/LHGHUE�FKHUQ��/GE����X�����HQWKDOWHQHQ/LHGHU�$XI��DXI��]XP�.DPSI XQG�GDV�0D[�+|O]� RGHU�3UROHWDULVFKH�6HOEVWVFKXW]�OLHG ZXUGHQ� GXUFK� GDV�/LHG� GHU� SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ XQG�'HU� NOHLQH7URPSHWHU HUVHW]W�� GLH� QLFKW� QXU� DNWXHOOHU�ZDUHQ�� VRQGHUQ� VLFK� GHP�5)%� EHVVHUDQSD�WHQ�+DPEXUJV�-XQJVSDUWDNXVOLHG �Ä,Q�+DPEXUJ�ILHO�GHU�HUVWH�6FKX�³��KDQGHOW�YRQGHP�JHVFKHLWHUWHQ�5HYROXWLRQVYHUVXFK�GHU�.3'������LQ�GHU�+DQVHVWDGW��$XV�GHQ5HLKHQ�GHV�+DPEXUJHU�-XQJ�6SDUWDNXV VROO�GHU�7H[W� GHV�/LHGHV� VWDPPHQ��� *H�VFKULHEHQ� ZDU� GDV� /LHG� DXI� HLQ� 6ROGDWHQOLHG�� GDV� ����� LP� VFKOHVZLJ�KROVWHLQLVFKHQ�.ULHJ�JHVXQJHQ�ZRUGHQ�ZDU�XQG�GLH�6FKODFKW�GHU�VFKZDU]HQ�+XVD�UHQ�EHL�:DWHUORR�QDFK�HLQHP�7H[W�YRQ������WKHPDWLVLHUWH��Ä%HL�:DWHUORR�GD�ILHOGHU�HUVWH�6FKX�³����
�� 6WHLQLW]� �%G������%HUOLQ�������1U�������6�����������%HUJHU�/DPPHO������� >5)%@��6�����I��/DPPHO������1U������6������X�������/DPPHO�$QGHUW������1U������6�������5HLQKDUG�'LWKPDU�$UEHLWHUOLHGHU������ELV�������%HUOLQ�������6������X�������� 6WHLQLW]��%G������%HUOLQ�������6�������� (EG���6������EH]LHKW�VLFK�DXI�GLH�$XVVDJH�YRQ�3DXO�.|UQHU�6FKUDGHU�DOV�=HLW]HXJHQ��� 6WHLQLW]��%G������%HUOLQ�������1U�������6������������ +DQQV�0DD�HQ��Ä'HU�+DPEXUJHU�$XIVWDQG�LP�/LHG³��LQ�� 9RONVPXVLN 1U������������6���I��'HU$XWRU�VHW]WH�VLFK�I�U� �HLQH�JU|�HUH�9HUEUHLWXQJ�GHV�/LHGHV�HLQ��'DV�/LHG� LVW�DXFK� LQ�/D P�PHO�$QGHUW�������1U������6������GUHLVWURSKLJ�XQG�EHL�/DPPHO�� /LHGHU�GHU�3DUWHL��'DV�/LHGLP�.DPSI�JHERUHQ�>+HIW���@��/HLS]LJ�������6����I��GRNXPH QWLHUW��� (UN��%|KPH��'HXWVFKHU�/LHGHUKRUW��/HLS]LJ����������$XIO��������%G�����1U�������6�����I�



���

'DV� ,WDOLHQLVFKH� %ROVFKHZLVWHQOLHG �Ä9RQ� GHU� EOXWEHIOHFNWHQ� (UGH³�� JHK|UWHXP������]X�HLQHU�+\PQH�GHU�7XULQHU�8QLYHUVLWlWVVWXGHQWHQ��GLH� LP�HUVWHQ�:HOW�NULHJ�DOV�6ROGDWHQOLHG�YLHO�JHVXQJHQ�ZXUGH��� (UVW�QDFKGHP�GDV�/LHG�$QIDQJ�GHU]ZDQ]LJHU� -DKUH� LQ� GHU� Ä*LRYLQH]]D³� GHU� LWDOLHQLVFKHQ� )DVFKLVWHQ� YHUZDQGW� XQGYRQ� GHQ� GRUWLJHQ� .RPPXQLVWHQ� DOV� $QNODJH� JHJHQ� 0XVVROLQLV� %HZHJXQJ� DOV.RQWUDIDNWXU�JHQXW]W�ZRUGHQ�ZDU��ZXUGH�HV�DXFK�LQ�GDV�5HSHUWRLUH�GHU�GHXWVFKHQ.RPPXQLVWHQ��EHUQRPPHQ�

'DV�/LHG�GHU� SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ �'RN�� ��� WKHPDWLVLHUWH� GHQ� GL�UHNWHQ� 9RUJlQJHU� GHV� %XQGHV� XQG� ZDU� DJJUHVVLY� JHQXJ�� XP� GHP� $NWLRQLVPXVYLHOHU�0LWJOLHGHU� HQWJHJHQ]XNRPPHQ��%HUJHU�/DPPHO� EHULFKWHQ�� GD�� GDV� )URQW�NlPSIHUOLHG�LP�5HIUDLQ�YLHOIDFK�YDULLHUW�ZRUGHQ�VHL��� 6R�KLH��HV�LQ�HLQHU�DXI�GHQ5)%� GHXWHQGHQ�9DULDQWH� DXFK� Ä5RWH� )DXVW� DOV� =HLFKHQ� DP� SXUSXUURWHQ� %DQG³�9RQ�GHU�JOHLFKHQ�=XRUGQXQJ�N�QGHQ�2UWVEH]HLFKQXQJHQ�ZLH�Ä5)%�1RUGKDXVHQ³RGHU�Ä5RWH�-XQJIURQW�*LHVLQJ³��'LH�SHUVRQHQEH]RJHQHQ�1DPHQ�GHXWHQ�DOOHUGLQJVDXI�HLQH�=HLW�YRU�RGHU�QDFK�GHP� OHJDOHQ�%HVWHKHQ�GHV�5)%� ����������KLQ��%HL�VSLHOKDIW�QHQQHQ�%HUJHU�/DPPHO�1DPHQ��GLH�DQ�GLH�6WHOOH�YRQ�Ä5RWH�)URQWVROGD�WHQ³� JHVHW]W� ZXUGHQ�� Ä6WXUPEULJDGH³� /HQLQ�� /LHENQHFKW� RGHU� 7KlOPDQQ��� 'DV/LHG� JHKW� DXI� GLH� :HLVH� %ODXlXJOHLQ�� HV� PX�� ODVVHQ ]XU�FN�� 'LHVH� ZLHGHUXPZXUGH�I�U�GDV�/LHG�GHU�%ULJDGH�(KUKDUGW �(KUKDUGW�/LHG��JHQXW]W�'HU� NOHLQH�7URPSHWHU �'RN�� ��� VFKLOGHUWH� GLUHNW� HLQ� (UHLJQLV�� DQ� GHP� GLH� QHXH)URQWNlPSIHURUJDQLVDWLRQ� VHOEVW� EHWHLOLJW� JHZHVHQ�ZDU��1DFKGHP� EHL�$XVHLQDQ�GHUVHW]XQJHQ�PLW�GHU�3ROL]HL�DQOl�OLFK�HLQHU�.XQGJHEXQJ�GHU�.3'�DP�����0lU]�����]XU�5HLFKVSUlVLGHQWHQZDKO� LP�9RONVSDUN�YRQ�+DOOH�GHU�+RUQLVW�)ULW]�:HL�
�� 1DFK�/DPPHO�$QGHUW��������1U������6�����I��� 9JO��/DPPHO�$QGHUW��������6�������� %HUJHU�/DPPHO������>5)%@��6����I��� (EG�

'RN��� /LHG�GHU�SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ� ����� +XQJHU�LQ�DOOHQ�*DVVHQ�� ��� /DQJH�JHQXJ�KDEW�JHGXOGHW(OHQG�LQ�MHGHP�+DXV�� LKU�ZHL�H�*DUGHQ�LP�/DQG�6FKLHEHU��GLH�VFKOHPPHQ�XQG�SUDVVHQ�� GLH�HXHU�(OHQG�YHUVFKXOGHW�$UEHLWHUZHKUHQ��KHUDXV�� 1HKPHW�GLH�:DIIHQ�]XU�+DQG�6RZMHWVWHUQ�DOV�=HLFKHQ�� 6RZMHWVWHUQ�DOV�=HLFKHQ�GLH�.QDUUH�LQ�GHU�+DQG�� GLH�.QDUUH�LQ�GHU�+DQG�5RWH�)URQWVROGDWHQ� 5RWH�)URQWVROGDWHQZHUGHQ�ZLU�JHQDQQW�� ZHUGHQ�ZLU�JHQDQQW���� 1LHGHU�GHU�)UHLKHLWVVFKlQGHU� ��� $UEHLWHUEDWDLOORQH+LWOHU��UDXV�DXV�GHP�/DQG�� NlPSIHQ�I�U�$UEHLWHUPDFKW�$UEHLWHU�DOOHU�/lQGHU�� 6LHJ�LVW�GHV�.DPSIHV�.URQH�UHLFKW�HXFK�GLH�%UXGHUKDQG�� DXI��]XU�HQWVFKHLGHQGHQ�6FKODFKW�6RZMHWVWHUQ�DOV�=HLFKHQ�� 6RZMHWVWHUQ�DOV�=HLFKHQ�GLH�.QDUUH�LQ�GHU�+DQG�� GLH�.QDUUH�LQ�GHU�+DQG�5RWH�)URQWVROGDWHQ� 5RWH�)URQWVROGDWHQZHUGHQ�ZLU�JHQDQQW�� ZHUGHQ�ZLU�JHQDQQW�



���

QHFN� JHW|WHW� ZRUGHQ� ZDU�� ZXUGH� LKP� GDV/LHG�JHZLGPHW��� 'XUFK�GLH�IU�KH�$XIQDKPHGHV�/LHGHV�LQ�HLQ�/LHGHUEXFK�EOLHE�GHU�7H[WUHODWLY� VWDELO� XQG� HUIXKU� QXU� ZHQLJ� bQGH�UXQJHQ�RGHU�=XVlW]H��VR�GD��HU�VFKRQ�EHLQD�KH�+\PQHQFKDUDNWHU�DQQDKP���'DV�EHL�GHU�5-)�VHKU�SRSXOlUH�(V�]RJHQHLQVW� 6ROGDWHQ �'RN�� ��� IDQG� OHGLJOLFK� LPOHW]WHQ� 5)%�/LHGHUEXFK� �/GE�� ��� $XIQDK�PH�� 'DV� ]X� GHQ� IRONORULVLHUWHQ� 6ROGDWHQ�.DPSIOLHGHUQ� JHK|UHQGH� /LHG� ZXUGH� DXFKPLW� Ä(V� ]RJ� HLQ� 5HJLPHQW� YRQ� 6RZMHWUX��ODQG³� RGHU� YRQ� Ä6DFKVHQODQG� KHU³� EHJRQ�QHQ��� 9HUlQGHUW�ZXUGH�KlXILJ�9HUV��9������LQ� GHP� HV� ]�%�� KLH��� ÄYRQ� XQVHUP� 5RWHQ)URQWEXQG³�� ÄYRQ� XQVUHU� 5RWHQ� -XQJIURQW³RGHU�ÄYRQ�XQVHUQ�5RWJDUGLVWHQ³��$X�HUGHPZXUGH� DQ� GLH� 6WHOOH� YRQ� /XGHQGRUII� +LQ�GHQEXUJ�RGHU�+LWOHU�JHVHW]W��XQG� LQ�9��ZD�UHQ�HV�ÄSXUSXUURWH�)DKQHQ³��GLH�GLH�6ROGDWHQ�PLW�VLFK�WUXJHQ�'LH� $XIOLVWXQJ� GHU� 6RO�GDWHQ�.DPSIOLHGHU� LQ� 7D�EHOOH� �� ]HLJW�� GD�� GLHVHQLFKW� GHQ� YRQ� 6WHLQLW]� DOVÄIRONORULVLHUWH� $UEHLWHUOLH�GHU³� EH]HLFKQHWHQ� HQWVSUH�FKHQ��'DV�OLHJW�QLFKW�QXU�DQGHP�XQWHUVFKLHGOLFKHQ�$Q�VDW]�� VRQGHUQ� DXFK� DQGHXWOLFKHQ�0lQJHOQ� LQ� GHU'DUVWHOOXQJ� GHV� ''5�$UEHLWHUOLHGIRUVFKHUV�6HOEVW�QDFK�GHVVHQ�HLJHQHU'HILQLWLRQ� ZlUHQ� LQ� GLHVH.DWHJRULH� QlPOLFK� DXFK+DPEXUJV�-XQJVSDUWDNXVOLHG �LQ�GHQ�JOHLFKHQ�/LHGHUE�FKHUQ�ZLH�GLH�VHFKV�/LHGHUGHV�$QKDQJV�>/GE����X���@�VRZLH�LQ�/GE�������XQG�����GDV�/LHG�GHU�3UROHWDULVFKHQ+XQGHUWVFKDIWHQ�XQG�(V�]RJHQ�HLQVW�6ROGDWHQ��/GE�����HLQ]XRUGQHQ�/LHGHU�XQWHUVFKLHGOLFKHU�.DWHJRULHQ�ZXUGHQ�QLFKW�VHOWHQ�GXUFK�9HUlQGHUXQJHQRGHU� $QKlQJVHO� �� ]XPLQGHVW� WHLOZHLVH� �� ]X� )URQWNlPSIHUOLHGHUQ�� 'DV� 5RWH�
�� 6��DXFK�)LQNHU�������6������� 9JO��DXFK�,QJH�/DPPHO��'DV�$UEHLWHUOLHG��)IP��������1U������6�������� %HUJHU�/DPPHO������>5)%@��6����I��� .�QIWLJ��9HUV��6WURSKH���� �9��XVZ�

'RN��� 'HU�NOHLQH�7URPSHWHU���� 9RQ�DOO�XQVHUQ�.DPHUDGHQZDU�NHLQHU�VR�OLHE�XQG�VR�JXW�_��DOV�XQVHU�NOHLQHU�7URPSHWHU�HLQ�OXVWLJ¶�5RWJDUGLVWHQEOXW���_��� :LU�VD�HQ�VR�IU|KOLFK�EHLVDPPHQ�LQ�HLQHU�VR�VW�UPLVFKHQ�1DFKW�_��0LW�HLQHP�VHOLJHQ�/lFKHOQ�XQVHU�NOHLQHU�7URPSHWHU��HU�ILHO���_��� 'D�NDP�HLQH�IHLQGOLFKH�.XJHOEHL�HLQHP�VR�IU|KOLFKHQ�6SLHO�_��0LW�HLQHP�VHOLJHQ�/lFKHOQ�XQVHU�NOHLQHU�7URPSHWHU��HU�ILHO���_��� 'D�QDKPHQ�ZLU�+DFNH�XQG�6SDWHQXQG�JUXEHQ�LKP�HLQ�*UDE�_��8QG�GLH�LKQ�DP�OLHEVWHQ�KDWWHQ�GLH�VHQNWHQ�LKQ�VWLOOH�KLQDE���_��� 6FKODI�ZRKO��GX�NOHLQHU�7URPSHWHU�ZLU�ZDUHQ�GLU�DOOH�VR�JXW�_��6FKODI�ZRKO��GX�NOHLQHU�7URPSHWHU�GX�OXVWLJ�5RWJDUGLVWHQEOXW���_

'RN��� (V�]RJHQ�HLQVW�6ROGDWHQ��/GE������� (V�]RJHQ�HLQVW�6ROGDWHQ�YRQ�6RZMHWUX�ODQG�KHU�HV�]RJHQ�HLQVW�6ROGDWHQ�YRQ�6RZMHWUX�ODQG�KHU�_��(LQ�5HJLPHQW�]X�)X��XQG�HLQ�5HJLPHQW�]X�3IHUG�HLQ�%DWDLOORQ�.RPPXQLVWHQ���_��� ,Q�'HXWVFKODQG��GD�NHKUWHQ�VLH�DOVEDOG�HLQ�LQ�'HXWVFKODQG��GD�NHKUWHQ�VLH�DOVEDOG�HLQ�_��'D�NHKUWHQ�VLH�HLQ��MD�GD�NHKUWHQ�VLH�HLQPLW�SXUSXUURWHQ�)DKQHQ���_��� 'HU�/XGHQGRUII�HUJUHLIHW�VFKRQ�GLH�)OXFKW�GHU�+LQGHQEXUJ�HUJUHLIW�VFKRQ�GLH�)OXFKW�_��'DQQ�ZLUG�KLQHLQJHVSUHQJW�XQG�GLH�%DQGH�DXIJ HKlQJWYRQ�XQVHUP�5RWHQ�-XQJVWXUP���_��� 'DQQ�VLQG�ZLU�HUVW�YRQ�GHP�*HVLQGHO�E HIUHLW�GDQQ�VLQG�ZLU�YRQ�GLHVHP�*HVLQGHO�E HIUHLW�_��GDQQ�ZHUGHQ�ZLU�VLHJHQ��GDQQ�LVW�HV�YRO OEUDFKWYRQ�XQVHUP�5RWHQ�-XQJVWXUP���_



���

)OLHJHU�/LHG EHLVSLHOVZHLVH�ZXUGH� QDFK� GHP�5)%�9HUERW� LQ� GHU� ���5HIUDLQ]HLOHXPJHlQGHUW�LQ�Ä'UXP�K|KHU��K|KHU�XQG�K|KHU�:LU�VWHLJHQ�WURW]�6HYHULQJV�9HUERW��5RW�)URQW�³��=XP� JOHLFKHQ� $QOD�� ZXUGH� GHU� 5HIUDLQ� GHV� +XQGHUWVFKDIWHQOLHGHV QDFK� GHP5)%�9HUERW�LQ�Ä'DV�LVW�GHU�5RWH�)URQWNlPSIHUEXQG��GHU�VLFK�QLFKW�YHUELHWHQ�Ol�W³YHUlQGHUW��V�X����%HL�GHP�/LHG�:LU�VLQG�GLH�HUVWH�5HLKH VSLHOWHQ�GLH�.DSHOOHQ�]ZL�VFKHQ�GHQ�6WURSKHQ�KlXILJ�HLQ�=ZLVFKHQVW�FN��DXI�GDV�JHVXQJHQ�ZXUGH�
Ä:LU�I�UFKWHQ�.DUDELQHU��*XPPLNQ�SSHO��7VFKDNR�QLFKW�:LU�JHKHQ�GUDXI�XQG�GUDQ��5RW�)URQW�³��RGHU� Ä:LU�I�UFKWHQ�=|UJLHEHO�VHLQH�*DUGH�QLFKW�:LU�JHKHQ�GUDXI�XQG�GUDQ��5RW�)URQW�³��'LH�6ROGDWHQ�.DPSIOLHGHU�GRNXPHQWLHUHQ�DXI�PXVLNDOLVFKHU�(EHQH�HLQGUXFNV�YROO�GLH�)RUWVHW]XQJ�GHV�ZLOKHOPLQLVFKHQ�0LOLWDULVPXV�GXUFK�GHQ�5)%�XQG�VRPLWLQ� GHU�.3'� XQG� LQ� HLQH� 7UDGLWLRQ�� GLH� ELV� KHXWH� DQKlOW��'DU�EHU� KLQDXV� LVW� HV� �VLHKW�PDQ�YRQ�GHQ�/LHGHUQ�%U�GHU��]XU�6RQQH��]XU�)UHLKHLW XQG�:DQQ�ZLU�VFKUHL�WHQ�6HLW�DQ�6HLW DE���DXVVFKOLH�OLFK�GLHVHU�/LHGW\SXV��GHU�GHV�|IWHUHQ�HLQH�GXUFK�JlQJLJH�/LQLH� ]XP�YHUJOHLFKEDUHQ�/LHGJXW� GHU� QDWLRQDOVR]LDOLVWLVFKHQ�6$� GRNX�PHQWLHUW��� %HYRU�GLHVHV�3KlQRPHQ�QlKHU�EHVSURFKHQ�ZLUG��VROO�HLQH�DXVI�KUOLFKH'LVNXVVLRQ�GHV�%HLVSLHOV� IROJHQ��GDV�DOV� W\SLVFKHV�6ROGDWHQ�.DPSIOLHG�ELV�KHXWHZLUNW� XQG�GLH� YLHOVFKLFKWLJH�3UREOHPDWLN� GHU�/LHGIRUVFKXQJ� YHUGHXWOLFKHQ� NDQQ�GDV�/LHG�$XI��DXI�]XP�.DPSI�'D� :ROIJDQJ� 6WHLQLW]� GDYRQ� DXVJLQJ�� GD�� �EHU� GLH� *HVFKLFKWH� GHV� /LHGHVÄQLFKWV�1lKHUHV�EHNDQQW³�VHL��XQWHUVWHOOWH�HU��GD��GDV�Ä$UEHLWHUOLHG³�DXI�ÄHLQ�OlQ�JHUHV� 6ROGDWHQOLHG� GHV�:HOWNULHJV� ]XU�FN³� JLQJ��� :HQQ� DXFK� GHU� JHQDXH� =HLW�SXQNW�GHU�(QWVWHKXQJ�GHV�/LHGHV�QLFKW�H[DNW�]X�GDWLHUHQ�LVW��VR�Ol�W�VLFK�DEHU�GRFKGHU�JU|�WH�7HLO�VHLQHU�*HVFKLFKWH�UHNRQVWUXLHUHQ��(V�HQWVWDQG�XQJHIlKU�LQ�GHU�HU�VWHQ�+lOIWH� GHU� DFKW]LJHU� -DKUH� GHV� QHXQ]HKQWHQ� -DKUKXQGHUWV��� (UN�%|KPH�� GLHGDV�/LHG�PLW�GHP�/LHGDQIDQJ�Ä)ULVFK�DXI����³�DXI�GDV�-DKU������GDWLHUWHQ��ORNDOL�VLHUWHQ� HV� DOV� ÄQHXHUHV� 6ROGDWHQOLHG� DXV�2EHUKHVVHQ� X�� GHU�:HWWHUDX³��� (LQ�%H�ULFKW� DXV� GHP� IU�KHUHQ� GHXWVFKHQ� 6LHGOXQJVJHELHW� *RWWVFKHH� �VORZHQLVFK�� .RW�VFKHZMH��EH]HXJW��GD��GDV�/LHG�ÄVFKRQ�LQ�GHQ�DFKW]LJHU�-DKUHQ�HLQ�VHKU�EHOLHEWHV

�� /DPPHO�$QGHUW�������'RUWPXQG��1U�������6����� ��� %HUJHU�/DPPHO������>5)%@��6����I��� (EG��� 9JO��)XKU��6�����II��� 6WHLQLW]��%G������%HUOLQ�������1U�������6������X�������.DUO�$GDPHN�� /LHGHU�GHU�$UEHLWHUEH�ZHJXQJ��)IP�������6������EHKDXSWHW���DOOHUGLQJV�RKQH�4XHOOHQDQJDEH��GD��GDV�/LHG�DXI�HLQ6ROGDWHQOLHG�YRQ���������]XU�FNJHKW��� %HKDXSWXQJHQ��GD��/LHG�VWDPPH�DXV�GHP�.ULHJ����������ODVVHQ�VLFK�DXV�GHP�YRUOLHJHQGHQ0DWHULDO�QLFKW�DEOHLWHQ��YJO��$GDPHN�������6�����I����� (UN�%|KPH��'HXWVFKHU�/LHGHUKRUW��/HLS]LJ����������$XIO��������%G�����1U��������6������



���

%XUVFKHQOLHG³�PLW�VHFKV�6WURSKHQ�JHZHVHQ�ZDU��� 'LH�lOWHVWH��EHUOLHIHUWH�)DVVXQJLP�%HVWDQG�GHV�'HXWVFKHQ�9RONVOLHGDUFKLYV�VWDPPW�DXV�GHP�-DKU�������'RN������XQG�EHVWHKW� DXV� VHFKV�9HUVHQ�PLW� GHQ� IROJHQGHQ�0RWLYHQ�� GHUHQ�5HLKHQIROJH� LQGHU�VSlWHUHQ�'LVNXVVLRQ�DOV�0XVWHU�Ä0�³�EH]HLFKQHW�ZLUG�0XVWHU��0���� =XP�.DPSI�I�U������� 'HU�UREXVWH�0DQQ�XQG�VHLQ�7RG�DOV�0DVVHQSKlQRPHQ��ÄYLHOHQ�VHLQHU�%U�GHU³����� 'LH�0XWWHU���� 'HU�9DWHU���� 'LH�*HOLHEWH���� 'LH�.DQRQHQ��GHU�.ULHJ�.DPSI��GHU��VFK|QVWH��7RG�9HUPXWOLFK�HUVW�VSlWHU�ZXUGH�GLH�]ZHLWH�6WURSKH�DQ�GLH�YRUOHW]WH�3RVLWLRQ�YHU�VFKREHQ��ZRGXUFK�VLFK�GDV�]ZHLWH�0XVWHU�0������������������� HUJDE��GDV�ZlKUHQGGHU� =HLW� GHV� HUVWHQ�:HOWNULHJV� ]XU� EHVWLPPHQGHQ� )RUP� XQG� VR� DXFK� ����� YRQ$UWKXU�.XWVFKHU�GRNXPHQWLHUW�ZXUGH���'LH�$QIDQJV]HLOH�GHU�HUVWHQ�6WURSKH�GHV�/LHGHV�EUDFKWH�ELV�LQ�GLH�GUHL�LJHU�-DK�UH�GLHVHV�-DKUKXQGHUWV�DX�HUJHZ|KQOLFK�YLHOH�9DULDWLRQHQ�KHUYRU��GLH�VLFK�IROJHQ�GHUPD�HQ�HLQJUXSSLHUHQ�ODVVHQ����)ULVFK�DXI�>]XP�.DPSI�6WUHLW�@�D� )ULVFK�DXI��LKU�%U�GHU��GHU�.ULHJ�LVW�DXVHUNRUHQ�)ULVFK�DXI�PHLQ�9RON�]XP�.DPSI�VLQG�ZLU�JHERUHQ�E�� )ULVFK�DXI��)ULVFK�DXI��������$XI��DXI�>]XP�.DPSI��]XP�.DPSI�VLQG�ZLU�JHERUHQ��]XP�.DPSI�I�UV�9DWH UODQG�@��D��$XI��DXI�GHU�.ULHJ�LVW�DXVHUNRUHQ�DXVJHEURFKHQ�$XI��DXI�PHLQ�9RON�]XP�.DPSIH�DXVHUNRUHQ��VLQG�ZLU�JHERUHQ��$XI��DXI��]XP�.DPSI�VLQG�ZLU�JHERUHQ���$XI��DXI��]XP�.DPSI�I�UV�9DWHUODQG�LQV)HOG��$XI��DXI�]XP�.DPSI�GHU�6WUHLW�LVW�DXVHUNR�K�UHQ��]XP�.DPSIH�DXVHUNRUHQ��$XI��DXI�PLW�*RWW�]XP�.DPSIH�DXVHUNRUHQ�$XI�LQ�GHQ�.DPSI��]XP�.DPSI�VLQG�ZLU�JHERUHQ�E�� $XI�LKU�.ULHJHU��LKU�VHLG�DXVHUNRUHQ�F�� $XI�DXI�DXI�GHU�.ULHJ�LVW�DXVHUNRUHQ�G�� $XI�$XI�$XI�$XI�����H�� $XI��DXI�]XP�.DPSI��]XP�.DPSI��=XP�.DPSI�VLQG�ZLU�JHERUHQ����:RKODQ��������:RKODXI����D��:RKODQ��ZRKODQ��]XP�.DPSI�VLQG�ZLU�JHERUHQ�E��:RKODXI��ZRKODXI�]XP�.DPSIH�DXVHUNRUHQ�����7ULWW�HLQ�]XP�.DPSI����+LQDXV�]XP�.DPSI��]XP�.DPSI�I�UV�9DWHUODQG�VLQG�ZLU�JHERUHQ����)�UQ�.DPSI�XPV�9DWHUODQG�VHLQ�V��ZLU�JHERUHQ�
�� '9$�� $� ��������� QDFK� GHP� KDQGVFKULIWO�� 0DQXVNULSW� Y�� +DQV� 7VFKLQNHO� 'DV� GHXWVFKH9RONVOLHG�LQ�GHU�6SUDFKLQVHO�*RW WVFKHH��������� '9$��$���������� $UWKXU� .XWVFKHUV�� 'DV� ULFKWLJH� 6ROGDWHQOLHG �� %HUOLQ� ������ 6�� ��� 9HUJOHLFKH� EHLVSLHOKDIW6WHLQLW]��%G������%HUOLQ�������6�����I���GHU�VLFK�DQ�GLHVHU�9HUVIROJH�RULH QWLHUWH�



���

'LH�KlXILJVWHQ�$QIlQJH�YRQ�����YRUOLHJHQGHQ�)DVVXQJHQ�YHUWHLOHQ�VLFK�DXI�GLHHUVWHQ�EHLGHQ�5XEULNHQ��'DEHL�VWHOOW�ÄIULVFK�DXI³�GHQ�NOHLQHUHQ�7HLO�PLW�����ZlK�UHQG�GLH�:RUWH�ÄDXI��DXI³�PLW����GHXWOLFK�GHQ�7RQ�DQJDEHQ��'LH��EULJHQ����)DV�VXQJHQ�EHJLQQHQ�PLW�ÄZRKODQ³������ÄZRKODXI³�����ÄWULWW�HLQ³�����RGHU�ÄKLQDXV³����E]Z��YHU]LFKWHQ�JlQ]OLFK�DXI�GLH�HUVWH�6WURSKH�����'LH�PHLVWHQ�=HXJQLVVH�EH]LHKHQ�VLFK�LQ�GHU�HUVWHQ�6WURSKH�DXI�GLH�0RWLYH ÄGDV9DWHUODQG³��Ä'HXWVFKODQGV�5XKP³��ÄXQG�(KU¶³��RGHU�XQG�Ä.DLVHU�:LOKHOP³��'HPÄ9DWHUODQG³�NRPPW�GDEHL�PHLVWHQV�HLQH�GRSSHOWH�)XQNWLRQ�]X��6R�ZLUG�HV�HLQHU�VHLWV�LQQHUKDOE�GHU�HUVWHQ�YLHU�=HLOHQ��LQ�GHU�5HJHO�GHU�GULWWHQ��LQ�IROJHQGHQ�9HU�ELQGXQJHQ�JHQDQQW�
�� '9$�$���������5RWKHQEHUJHQ��1HXHQKDVVODX��8QWHUHV�+DQDXHU�.LQ]LJWDO��$XV�GHU�6DP P�OXQJ�0DUWLQ�6FKlIHU��/DQJHQVHOEROG��.UHLV�+DQDX��

'RN��� $XI��DXI� ]XP�.DPSI��6DPPOXQJ�0DUWLQ�6FKlIHU� �������9HUVIROJH� �0XVWHUÄ0�³���

��� $XI��DXI�]XP�.DPSI�� ��� 'RUW�VWHKW�HLQ�0DQQ�=XP�.DPSI�VLQG�ZLU�JHERUHQ�� VR�IHVW�ZLH�HLQH�(LFKH�$XI��DXI�]XP�.DPSI� (U�KDW�JHZLVV)�UV�9DWHUODQG�LQV�)HOG�� VFKRQ�PDQFKHQ�6WXUP�HUOHEW�'HQQ�]XP�6ROGDWHQ 9LHOOHLFKW�LVW�HUVLQG�ZLU�DXVHUNRUHQ� VFKRQ�PRUJHQ�HLQH�/HLFKH�GHP�.DLVHU�:LOKHOP� ZLH�HV�VR�YLHOHQUHLFKHQ�ZLU�GLH�+DQG�� VHLQHU�%U�GHU�JHKW����:DV�PDFKW�HLQ�6RKQ� ��� :DV�PDFKW�HLQH�6RKQGHU�0XWWHU�YLHOH�6FKPHU]HQ� GHP�9DWHU�YLHOH�6RUJHQ�'LHZHLO�VLH�LKQ� 'LHZHLO�HU�LKQ]XP�.DPSIH�DXIHU]RJ�� ]XP�.DPSIH�DXIHU]RJ�8QG�VLH�LKQ�WUXJ� 5HLFKW�LKP�GLH�+DQG�ZRKO�XQWHU�LKUHP�+HU]HQ�� JLEW�LKP�GHQ�7URVW�XQG�6HJHQ�Ä0HLQ�6RKQ��YHUJLVV�HV� Ä0HLQ�6RKQ��ZHU�ZHLVV�GHLQHU�0XWWHU�QLFKW�³� RE�ZLU�XQV�ZLHGHUVHKQ�³��� 'RUW�VWHKW�HLQ�0lGFKHQ�� ��� +|UW�DXFK�QLFKW�DXIZHLQW�XP�GHQ�*HOLHEWHQ�� GDV�'RQQHUQ�GHU�.DQRQHQ�:HLO�VLH�LKQ�OLHEW�� 'DV�XQV�]XP�VFKZHUHQVR�PDQFKH��PDQFKH�6WXQG¶�� .DPSIH�DXIHU]RJ�6LH�OLHEW�LKQ�KHLVV� :LU�N|QQHQ�QXULQ�OHW]WHU�$EVFKLHGVVWXQGH�� QRFK�RIWPDOV�ZLHGHUKROHQ�Ä0HLQ�6FKDW]��YHUJLVV�QXU� Ä'HU�7RG�LP�.ULHJHGLH�*HOLHEWH�QLFKW�³� LVW�GHU�VFK|QVWH�7RG�³



���

x� 0LW�*RWW�I�U�.|QLJ�XQG�9DWHUODQG��>�@x� )�U�*RWW�XQG�9DWHUODQG�VHLQ�V��ZLU�JHERUHQ��0LW�*RWW��I�UV�9DWHUODQG������>��@x� )�UV�)HOG���=XP�6WUHLW��I�UV�9DWHUODQG�VLQG�ZLU�JHERUHQ��>�@$QGHUHUVHLWV�ZLUG�GDV�Ä9DWHUODQG³�]XVlW]OLFK� LP�]ZHLWHQ�7HLO�GHU�HUVWHQ�6WUR�SKH� LQ� ��� )lOOHQ� JHSULHVHQ�� LQ� ��� ZHLWHUHQ� )lOOHQ� JDOW� HV� GDU�EHU� KLQDXV� I�UÄ'HXWVFKODQGV�5XKP³�]X�NlPSIHQ��9LHU� GLHVHU�)RUPXOLHUXQJHQ� VWDQGHQ� LQ�9HU�ELQGXQJ�PLW� Ä'HXWVFKODQGV� (KU³�� HLQH� PLW� Ä'HXWVFKODQGV� *O�FN³� XQG� HLQH� PLWÄ'HXWVFKODQGV�)UHLKHLW³�0LW�.DLVHU�:LOKHOP ZDUHQ�MH�QDFK�=HLWSXQNW�:LOKHOP�,� RGHU� ,,� JHPHLQW��GDVJOHLFKH�G�UIWH� I�U� GLHMHQLJHQ�)DVVXQJHQ� JHOWHQ�� GLH� DXI� GLH� MHZHLOLJH� SUHX�LVFKH5HJHQWVFKDIW�DOV�.|QLJ�:LOKHOP JHVFKULHEHQ�ZXUGHQ�XQG�DXV�GHQ�$UFKLYHQ�$Q�KDOWV��3RPPHUQV�XQG�6FKOHVLHQV�VWDPPWHQ��� ,P������EHJRQQHQHQ�/LHGHUKHIW�YRQ3HWHU�5RWK��
�����������DXV�5RSSZHLOHU�.UHLV�6DDUJHP�QG�ZDU�LQ�GHU�VHFKVVWUR�SKLJHQ�)DVVXQJ�Ä.DLVHU�)ULGULJ³�GXUFK�Ä.DLVHU�:LOKHOP³��EHUVFKULHEHQ�ZRUGHQ���VR� GD�� GDYRQ� DXVJHJDQJHQ�ZHUGHQ� NDQQ�� GD�� GDV�/LHG� EHUHLWV� LP� JOHLFKHQ� -DKUDXIJHQRPPHQ� ZRUGHQ� ZDU��� 'DV� 9HUEUHLWXQJVJHELHW� GHV� /LHGHV� HUVWUHFNWH� VLFKXQDEKlQJLJ�YRQ�GLYHUVHQ�.ULHJVVFKDXSOlW]HQ�DXI�GDV�'HXWVFKH�5HLFK��gVWHUUHLFK�8QJDUQ��5HJLRQHQ�PLW� GHXWVFKHQ�0LQGHUKHLWHQ� XQG� HLQLJH� 6LHGOXQJVJHELHWH�PLW%HZRKQHUQ�GHXWVFKHU�+HUNXQIW��)�U�GLH�lX�HUHQ�5HJLRQHQ�VHLHQ�EHLVSLHOKDIW�]ZHLDXV�8QJDUQ�VWDPPHQGH�)DVVXQJHQ�DXI�.DLVHU XQG�HLQH�DXI�.|QLJ�)UDQ]�-RVHI���HLQH�DXV�GHU�*RWWVFKHH��� I�QI�DXV�6FKOHVLHQ��� HLQH�DXV�'DQ]LJ�� XQG�GUHL�DXV�GHP%DQDW�� JHQDQQW�� 'DU�EHU� KLQDXV�ZXUGHQ� LQ� ZHQLJHQ�9DULDQWHQ� DQGHUH� GHXWVFKH.|QLJH� EHVXQJHQ�� (UN�%|KPH� QHQQHQ�PLW�.|QLJ� $OEHUW HLQ� YLHUVWURSKLJHV� %HL�VSLHO�YRP������5HJLPHQW�DXV�6DFKVHQ��� LQ�GHP�YHUPXWOLFK�GHU�VlFKVLVFKH�.|QLJJHPHLQW�JHZHVHQ�ZDU��GHVVHQ�5HJHQWVFKDIW�YRQ������ELV������GDXHUWH��=ZHL�)DV�VXQJHQ�DXI�.|QLJ�/XGZLJ EH]RJHQ�VLFK�DXI�GHQ�,,,��VHLQHV�1DPHQV�LQ�%D\HUQ��GHUYRQ� �������� UHJLHUWH��� 1HEHQ� XQJHQDXHQ� $GUHVVDWHQ� ZLH� ÄGHP� .DLVHU³� RGHUÄGHP� .|QLJ³� ZXUGH� DXFK� Ä'HXWVFKODQGV� )UHLKHLW³�� JHSULHVHQ�� RGHU� HV� ZXUGHQÄZLU�GHXWVFKHQ�%U�GHU³����EHVXQJHQ�
�� '9$��$���������������������������������������������������� '9$��$����������� =ZLVFKHQ�.DLVHU�:LOKHOP�,��XQG�,,��ODJ�LP�HUVWHQ�+DOEMDKU������GLH����7DJH�GDXHUQGH�5 H�JHQWVFKDIW�.DLVHU�)ULHGULFKV��� '9$��$�������������������.DLVHU��X��$����������.|QLJ���)UDQ]�-RVHSK� ,��ZDU����������.DLVHU�YRQ�gVWHUUHLFK�XQG�����������DXFK�.|QLJ�YRQ�8QJDUQ��V��GWY�/H[LNRQ�%G�����6������0�QFKHQ��������� '9$��$������������ '9$��$�������������������������������������������� '9$��$����������� '9$��$������������������X��6]LPLWV��3LSDWVFKH�XQG�)HOGEOXPH ��%DQDWHU�%LEOLRWKHN�+HIW����������� (UN�%|KPH��'HXWVFKHU�/LHGHUKRUW��/HLS]LJ����������$XIO��������%G����1U��������6�������� '9$��$����������X������������ '9$��$������������ '9$��$���������



���

8P�GLH�DP�PHLVWHQ�JHVXQJHQH���GUHLVWRSKLJH���NRPPXQLVWLVFKH�)DVVXQJ�EHVVHUHLQRUGQHQ�]X�N|QQHQ�� VROO� HLQH�NXU]H�'DUVWHOOXQJ� LKUHU�9RUJlQJHU�9HUVH� IROJHQ�'LH�$XVHLQDQGHUVHW]XQJ�PLW�0XWWHU��9DWHU�XQG�*HOLHEWHU��0���9������X�����ZLUGQXU�KHUDQJH]RJHQ��ZHQQ�VLFK�7HLOH�GLHVHU�9HUVH�DXI�GLH�]X�EHKDQGHOQGHQ�DXVJH�ZLUNW� KDEHQ��'LH� HLQH�+lOIWH� GHU� UHLPJHEHQGHQ�0RWLY�3DDUH� GHU� HUVWHQ� 6WURSKHEHVWDQGHQ� DXV� GHQ�:RUWHQ� ÄDXVHUNR>K@UHQ³�� ÄJHERUHQ³� XQG�RGHU� ÄJHVFKZRUHQ³�6LH� Ol�W� VLFK�DP�EHVWHQ�GXUFK�HLQH�*HJHQ�EHUVWHOOXQJ�GHU�6WURSKH�DXV�GHP�/LH�GHUEXFK�)UDQNH��GDV�]ZLVFKHQ������XQG������JHVFKULHEHQ�ZXUGH��XQG�MHQHU��GLHXQJHIlKU�HLQ�-DKU�YRU�(QGH�GHV�(UVWHQ�:HOWNULHJHV�YRQ�.XWVFKHU�DEJHGUXFNW�ZXU�GH��YHUGHXWOLFKHQ�/GE��)UDQNH���������� ��� .XWVFKHU��������$XI��DXI�PHLQ�9RON� $XI��DXI�]XP�.DPSI�]XP�.DPSIH�DXVHUNRUHQ� ]XP�.DPSI�VLQG�ZLU�JHERUHQ�$XI��DXI�PHLQ�9RON� $XI��DXI�]XP�.DPSI�ZLU�]LHKHQ�LQ�GDV�)HOG�� =XP�.DPSI�I�UV�9DWHUODQG�0LW�*RWW�I�UV�9DWHUODQG� 'HP�.DLVHU�:LOKHOPVLQG�ZLU�JHERUHQ KDEHQ�ZLU¶V�JHVFKZRUHQ�:LU�GHXWVFKHQ�%U�GHU� 'HP�.DLVHU�:LOKHOPKLHU�DXI�GLHVHU�:HOW� UHLFKHQ�ZLU�GLH�+DQG�'DV�HEHQVR�DNWLY�ZLH�SDVVLY�EHQXW]WH�ÄDXVHUNRUHQ³�LQ�=HLOH���ZXUGH�EHUHLWV�LQGHQ�HUVWHQ����-DKUHQ�GHV�/LHGHV�SDUDOOHO�]X�GHP�5HLPZRUW�ÄJHERUHQ³�EHQXW]W��ZDVVHKU�KlXILJ�GD]X�I�KUWH��GD��VLFK�GDV�:RUW�LQ�GHU�VHFKVWHQ�=HLOH�ZLHGHUKROWH��'LH5HLPH�DXI�.|QLJ�.DLVHU�)UDQ]�-RVHSK��.|QLJ�/XGZLJ�XQG�.|QLJ�.DLVHU�:LOKHOPYHUZDQGWHQ�DOOHUGLQJV�IDVW�DXVVFKOLH�OLFK�GLH�VSlWHUH�5HLPIRUP��V��.XWVFKHU���'DV9HUKlOWQLV� LQQHUKDOE� GHU� ���� )DVVXQJHQ�� LQ� GHQHQ� ÄJHERUHQ³� RGHU� ÄDXVHUNRUHQ³EHQXW]W�ZXUGH��LVW����]X�����,Q�GHU����=HLOH�ZLUG�ÄJHERUHQ³�LQ����)DVVXQJHQ�GXUFKÄJHVFKZRUHQ³� HUVHW]W�� LVW� �EHUZLHJHQG��� DXI� GLH� MHZHLOV� EHQDQQWH�Q�� 3HUVRQ�HQ�EH]RJHQ�XQG�GLHQWH�VR�DOV�9RUJlQJHU�I�U�GHQ�5HLP�EHL�.DUO�/LHENQHFKW��5RVD�/X�[HPEXUJ� XQG� $GROI� +LWOHU�� 'DV� 0RWLY� ÄUHLFKHQ� ZLU� GLH� +DQG³�� GDV� VLFK� DXIÄ9DWHUODQG³� UHLPW�� � HUVFKHLQW� GDJHJHQ� DX�HU� LQ� GHU�.RPELQDWLRQ�PLW� ÄJHERUHQ³]XVlW]OLFK����PDO��VR�GD��HV�LQVJHVDPW����PDO�YHU]HLFKQHW�LVW��$XV�GHP�%DQDW�VLQG]ZHL�)DVVXQJHQ�PLW�GHU�DJJUHVVLYHQ�:HQGXQJ�Ä)RUW�]XP�6WUHLW�PLW�GHU�:DIIH�LQGHU�+DQG³�YHUWUHWHQ���� (LQH�)DVVXQJ��GLH�DXIJUXQG�GHV�5HLPV�GHP�$XVJDQJVSXQNWGHV�7H[WHV�DP�QlFKVWHQ�OLHJHQ�N|QQWH��ODXWHWH�Ä)ULVFK�DXI�]XP�.DPSI�ZRKO�DXVHUNRUHQ)ULVFK�DXI�]XP�.DPSI�I�UV�9DWHUODQG�=XP�6WUHLW�I�UV�9DWHUODQG�VLQG�ZLU�JHERUHQ)�U�.|QLJ�:LOKHOP�XQG�I�U�XQVHU�/DQG�³���
��� '9$��$����������&DUO�)UDQNH�+V�/GE�1U���������'UDJRQHU�*QHVHQ���� $UWKXU�.XWVFKHU��'DV�ULFKWLJH�6ROGDWHQOLHG ��%HUOLQ�������6������� *HOHJHQWOLFK�KHL�W�HV�DXFK�ZLH�LQ�'9$��$���������6DPPOXQJ�5HFNWRU�(��+DKQ�LQ�&UHIHOG�Y�����������Ä'HP�9DWHUODQGH�KDEHQ�ZLU¶V�JHVFKZ RUHQ³���� '9$��$���������X��6]LPLWV��3LSDWVFKH�XQG�)HOGEOXPH ��%DQDWHU�%LEOLRWKHN�+HIW������������� '9$��$���������QDFK�6FKOHVLVFKH�*HVHOOVFKDIW�I��9RONVNXQGH�0�����(UQLHVWLQH�+DPSHO�LQ.ROEQLW]�.U��-DXHU��(LQH�lKQOLFK� ODXWHQGH�)DVVXQJ�VWDPPW�HEHQIDOOV�Y�G��6FKOHVLVFKHQ�* H�VHOOVFKDIW�I��9RONVNXQGH��'9$��$���������0DUWKD�0LOGH��*UlGLW]�EHL�6FKZHLGQLW]��0�����



���

,Q� HLQHU� DQGHUHQ�)DVVXQJ�� LQ� GHU� GHU�5HLP� HEHQIDOOV� VWLPPW�� NRPPW� HLQ�$VSHNW]XU�6SUDFKH��GHU�VRQVW�NHLQH�5ROOH�JHVSLHOW�KDW��GLH�ILQDQ]LHOOH�$EKlQJLJNHLW�Ä)�UQ�.DPSI�XPV�9DWHUODQG�VHLQV�ZLU�JHERUHQ�)�UV�9DWHUODQG�DOOHLQ�DXI�GLHVHU�:HOW'HP�.|QLJ�/XGZLJ�KDEHQ�ZLUV�JHVFKZRUHQ�'HU�.|QLJ�/XGZLJ�JLEW�XQV�XQVHU�*HOG�³���$QIDQJ�GHV� ]ZDQ]LJVWHQ� -DKUKXQ�GHUWV�G�UIWH�HLQH�VHOWHQH�.RQWUDIDNWXU�'RN�� ��� ]X� GHP� /LHG�$XI�� DXI� ]XP.DPSI HQWVWDQGHQ� VHLQ�� GLH� QXU� ZH�QLJ� WH[WOLFKH� $QNOlQJH� DQ� VHLQ9RUELOG� HUNHQQHQ� Ol�W�� 1RFK� YRU%HJLQQ� GHV� (UVWHQ�:HOWNULHJHV� VDQ�JHQ�GLH�6ROGDWHQ�LP�$QVFKOX��DQ�GLHHUVWH� 6WURSKH�� GLH� .ODJH� GHU� 0XWWHUXQG� GLH� EHLGHQ� VROGDWLVFK� NUDIWSURW�]HQGHQ� 6WURSKHQ� HLQHQ� ZHLWHUHQ9HUV�Ä+XUUD��KXUUD��(V�OHE¶Q�GLH�GHXWVFKHQ%U�GHU�+XUUD��KXUUD��'DV�JDQ]H�5HJLPHQW�(V� OHEH� KRFK� GHU� +DXSWPDQQ�/HXWQDQW��GHU�XQV�I�KUHW8QG�GUHLPDO�KRFK�GDV�[�WH�%DWDLOORQ�GLH�[�WH�.RPSDJQLH�³����(LQH� HUVWH�.RQWUDIDNWXU� DXV�.UHL�VHQ� GHU� $UEHLWHUEHZHJXQJ� VWDPPW� �ODXW� HLQHP� HLQJHVDQGWHQ� %HULFKW� DQGDV�$UEHLWHUOLHGDUFKLY�LQ�2VW�%HUOLQ��DXV� GHP� -DKU� ����� XQG�ZDU� $XJXVW%HEHO�JHZLGPHW��'RN������/DXW� ,QJH/DPPHO�KDW� HV�:LOKHOP�(LOGHUPDQQI�U�ZDKUVFKHLQOLFK�JHKDOWHQ��GD��VHLQ%UXGHU� +HLQULFK� GLHVHQ� HLQ]LJ� EH�NDQQWHQ�7H[W�DXI�GHQ�EHOLHEWHQ�VR]L�DOGHPRNUDWLVFKHQ� $JLWDWRU� DQOl�OLFKHLQHU� 9HUDQVWDOWXQJ� LQ� %UHPHQ� ]XU5HLFKVWDJVZDKO�JHVFKULHEHQ�KDW���� 'DV�/LHG�]HLJW�]ZDU�GHXWOLFK�LQKDOWOLFKH�bQGH�UXQJHQ�]XU�)DVVXQJ�GHV�6ROGDWHQOLHGHV��EHQXW]W�DEHU�GHVVHQ�'XNWXV�XQG�YRU�DOOHQ'LQJHQ�GHVVHQ�0HORGLH�
��� '9$�� $� �������� 0�QFKQHU� ,QI�/HLEUHJW�� ������ QDFK� %D\HU�� :|UWHUEXFKDUFKLY�� Y�� 3URI�.XWVFKHU��0�QFKHQ���� '9$��$����������XQWHU]HLFKQHW�Y��&��.UHLQHU���� '9$��$���������:LOK��6FKQHLGHU��2EH UEXFKKRO]�EHL�2EHUSOHLV��QDFK�.DUO�5�FN���� ,QJH�/DPPHO��'DV�$UEHLWHUOLHG��)IP�������6������

'RN��� .RQWUDIDNWXU� DXV� GHU� ��� .RPS�ED\������,QIDQWHULH�5HJLPHQW� ���
��:LU�VLQG���HU��VWRO]�VHLQV�ZLUV�JHERUHQ�8QG�VWRO]�VWHKW�XQVHUH�8QLIRUP�XQV�DQ�:LU�VHLQV�GLH�VWRO]HVWHQ�DXI�GHXWVFKHU�(UGH�:HQQ�ZLU�]XP�.DPSI�IU�K�DXVPDUVFKLHUHW�VLQG���0LW�IURKHP�0XW�]LHKQ�ZLU�]XP�7RU�KLQDXV�6LHJUHLFK�NHKUQ�ZLU�]XU�FN�LQV�9DWHUKDXV�$XI�JU�QHP�5DVHQ�WXQ�ZLU�ZDV�H[H U]LHUHQ�0DUVFKLHUHQ�GXUFK�GLH�)OXUHQ�VWRO]�XQG�N�KQ���:LU�ZLVVHQ�XQVUH�:DIIHQ�VWHWV�]X�I�KUHQ�:HQQ�ZLU�]XP�.DPSI�IU�K�DXVPDUVFKLHUHW�VLQG�)HLJKHLW�XQG�)XUFKW�VHLQ�XQV���HUQ�IHUQ�)�U�ZHLVV�XQG�EODX�VWLUEW�MHGHU�YRQ�XQV�JHUQ���8QG�LVW�LP�.DPSI�HLQ�.DPHUDG�JHID OOHQ�*HIDOOQ�I�U�'HXWVFKODQGV�5XP�XQG�(KU�'DQQ�ZLQGHQ�ZLU�HLQ¶�/RUEHHUNUDQ]��YRU�DOOHQ1XU�LKP�DOOHLQ�JHE�KUHW�VROFKH�(KU���$XI�VHLQHP�*UDE�GRUW�VROO�HLQ�)lKQOHLQ�Z HKHQ�)�U�:HLVV�XQG�EODX�VROO�HU�]XP�+LPPHO�J HKHQ���8QG�ZHU�GDV�/LHG�QRFK�VLQJW�LQ�VSlWHUQ�-DKUHQ'HU�GHQNW�]XU�FN�DQ�GLH�5HNUXWHQ]HLW�'LH�HXFK�YRP�)HLQGH�VWHWV�XQG�WUHX�EHZD KUHQ�'LH�PLW�HXFK�JHWHLOHW�)UHXG�XQG�/HLG���8QG�ZHU�GDV�/LHG�]XHUVW�JHVXQJHQ�KDW�:DU�DXFK�HLQ�)UHXQG�XQG�WUHXHU�.DPHUDG�



���

(LQH�HUVWH�NRPPXQLVWLVFKH�)DVVXQJ�GHV�/LHGHV�VWDPPW�DXV�GHQ�-DKUHQ��������XQG�ZXUGH�YRQ�2WWR�*ODVHU�LQ�3RWVGDP�HLQVWURSKLJ�DXIJH]HLFKQHW�XQG�YRQ�-RKDQ�QHV�.RHSS�DUFKLYLHUW�Ä$XI�LQ�GHQ�.DPSI��]XP�.DPSI�VLQG�ZLU�JHERUHQ�$XI�LQ�GHQ�.DPSI��]XP�.DPSI�I�U�5HFKW�XQG�6WDQG�'HP�.DUUHO�/LHENQHFKW��GHP�KDEHQ�ZLU�JHVFKZRUHQ�8QG�5RVD�/X[HPEXUJ��GHU�UHLFKHQ�ZLU�GLH�+DQG�³���'LH� HUVWH� hEHUQDKPH� HLQHU� NRPPXQLVWLVFKHQ� .RQWUDIDNWXU� GHV� /LHGHV� LQ� HLQ/LHGHUEXFK�JHVFKDK������GXUFK�GLH�.$3'�LP�.DPSIJHVDQJ��3UROHWDULVFKH�)UHL�KHLWVOLHGHU PLW�GHQ�$QJDEHQ�Ä������XQEHNDQQWHU�'LFKWHU³���� $XFK�GLHVH�GUHLVWUR�SKLJH�)DVVXQJ�JHKW�QRFK�QLFKW�DXI�GLH�(UPRUGXQJ�YRQ�.DUO�/LHENQHFKW�XQG�5RVD/X[HPEXUJ�YRP����� -DQXDU������ HLQ�XQG� LVW� VRPLW� HEHQIDOOV� DXI� GLH�=HLW� GDYRUDQ]XVHW]HQ�� %HUHLWV�:ROIJDQJ� 6WHLQLW]� ZLGHUVSUDFK� ]X� 5HFKW� GHU� $QQDKPH� YRQ,QJH�/DPPHO��GD��GDV�/LHG�ÄDOV�$QNODJH�JHJHQ�GHQ�0RUG³��� HQWVWDQGHQ�VHL��ÄGDHLQ�:HJODVVHQ�GHU�9HUVH��EHU�GHQ�0RUG�DQ�GHQ�EHLGHQ�KHUYRUUDJHQGHQ�$UEHLWHU�

I�KUHUQ� QLFKW� GHQNEDU� LVW³� �GLH�([LVWHQ]� GHV� REHQ� ]LWLHUWHQ� HLQVWURSKLJHQ�/LHGHVEHVWlWLJW� GLHVH� %HKDXSWXQJ� ]XVlW]OLFK��� (V� LVW� GDKHU� XP� VR� IUDSSLHUHQGHU�� GD�/DPPHO��RKQH�HLQHQ�*HJHQEHZHLV�]X�OLHIHUQ�EHL�LKUHU�%HKDXSWXQJ�JHEOLHEHQ�LVW����
��� '9$��$����������DXIJH]HLFKQHW�YRQ�2WWR�*ODVHU��3RWVGDP�%HUOLQ��1U������D�E��GXUFK�.RHSS����������DQ�GDV�0lUNLVFKH�$UFKLY��(LQH�lKQOLFKH�6WURSKH�GRNXPHQWLHUW�6WHLQLW]�,,��6������)DVVXQJ�&���QDFK�HLQHU�hEHUOLHIHUXQJ�GXUFK�+HUEHUW�.OH\H��%HUOLQ��DXV�GHP�-DKUH�������GLHDXFK�GDV�FKDUDNWHULVWLVFKH�Ä.DUHO³�QDQQWH���� ,QJH�/DPPHO��/LHGHU�GHU�3DUWHL��'DV�/LHG�LP�.DPSI�JHERUHQ�+HIW�����6������GLHV��� 'DV�$U�EHLWHUOLHG��)IP�������6�������.DUO�$GDPHN��������6�����I��]LWLHUW�7HLOH�GLHVHV��YRQ�+HUPDQQ:HLVH�VWDPPHQGHQ�%HULFKWV�DXV�GHP�-DKUH��������� .DPSIJHVDQJ��3UROHWDULVFKH�)UHLKHLWVOLHGHU ��%HUOLQ�������9HUODJ�GHU�.$3'��6�������� ,QJH�/DPPHO�LQ�Ä0XVLN�XQG�*HVHOOVFKDIW³�������6�������KLHU�QDFK�6WHLQLW]�%G��,,��6��������� 9JO�� ,QJH� /DPPHO�� 'DV� $UEHLWHUOLHG�� )IP��� ������ 1U�� ���� 6�� ���I��� GLHV��� 8QG� ZHLO� GHU0HQVFK�HLQ�0HQVFK�LVW��'RU WPXQG�������1U������6�����

'RN��� -XJHQG�YRUDQ������ ��7ULWW�HLQ�]XP�.DPSI��]XP�.DPSI :LU�VLQG�EHUHLW��EHUHLWGHU�-XJHQG�DOOHURUWHQ� GXUFK�6FKZXU�HV�]X�HUKlUWHQ�WULWW�HLQ�]XP�.DPSI��]XP�.DPSI MD��VHLG�EHUHLW��EHUHLW�I�U�XQVHU�0HQVFKHQUHFKW� YHUODQJW�GHU�-XJHQG�5HFKW�_��'HQQ�$XJXVW�%HEHO�KDW�]X�XQV�JHVSURFKHQ� _��'HQQ�$XJXVW�%HEHO�KDW�]X�XQV�JHVSU RFKHQ�Ä6HLG�VWDUN�XQG�ZHUGHW�QLPPHUPHKU�HLQ�.QHFKW� ³ �_ Ä6HLG�VWDUN�XQG�ZHUGHW�QLPPHUPHKU�HLQ.QHFKW�³��_�� ��5HLFKW�HXFK�GLH�+DQG��GLH�+DQG�� :RKODXI��:RKODQ��ZRKODQ�LKU�%U�GHU�XQG�LKU�6FKZHVWHUQ�� EOHLEW�HZLJ�WUHX�YHUEXQGHQ�UHLFKW�HXFK�GLH�+DQG��GLH�+DQG�� :RKODXI��:RKODQ��ZRKODQ�HV�NlPSIW�VLFK�MD�QLFKW�VFKOHFKW� GX�-XJHQG��KDOWH�7ULWW�_��'HQQ�$XJXVW�%HEHO�KDW�]X�XQV�JHVSURFKHQ� _��'HQQ�$XJXVW�%HEHO�KDW�]X�XQV�JHVSU RFKHQ�Ä,P�.DPSI�I�U�)UHLKHLW�VXFKH�VWHWV�GHLQ�5HFKW�³��_ Ä6HLG�VWDUN�XQG�ZHUGHW�QLPPHUPHKU�HLQ.QHFKW�³��_



���

]XPDO� LKUH�/LHGSXEOLNDWLRQHQ�DXIJUXQG�GHV�0DQJHOV� DQ�YHUJOHLFKEDUHQ�$UEHLWHQI�U�GLYHUVH�/LHGHUEXFKDXWRUHQ�DOV�YRUUDQJLJH�4XHOOH�GLHQWHQ�XQG�VRPLW�GLHVH�$XV�VDJH�ZHLWH�9HUEUHLWXQJ�IDQG��REZRKO�VLH�DOOHQIDOOV�DXI�GLH�HUQHXWHQ�7H[WlQGHUXQ�JHQ�EH]RJHQ�ZHUGHQ�N|QQWH���� 'HU�*UXQG�I�U�GLHVH�%HLEHKDOWXQJ�ZLH�I�U�GLH�NUL�WLNORVH�hEHUQDKPH�G�UIWH�GDULQ� OLHJHQ��GD��GDV�%HKDUUHQ�YLHOHU�$XWRUHQ� DXI�GHUNRPPXQLVWLVFKHQ�2SIHUUROOH� GHUDUWLJH�0\WKHQ� EHQ|WLJW��8P� GHQ�(LQGUXFN� QRFK]X�HUKlUWHQ��EHKDXSWHWH�EHLVSLHOVZHLVH�$QQHPDULH�6WHUQ��GD��GLH�NRPPXQLVWLVFKH)DVVXQJ�HLQH�8PGLFKWXQJ�GHV�/LHGHV�DXI�$XJXVW�%HEHO��V��'RN����JHZHVHQ�VHL����$OV�GULWWH� VWDQGDUGLVLHUWH�)DVVXQJ��0���� VROO�GLH������ LQ�GHP�/LHGHUEXFK�GHU.$3'�JHGUXFNWH�)DVVXQJ�LQ�GLH�ZHLWHUH�$QDO\VH�HLQEH]RJHQ�ZHUGHQ�
0XVWHU��0��������������$XI��DXI�]XP�.DPSI �/GE��G��.$3'������������ $XI��DXI�]XP�.DPSI��=XP�.DPSI�� ��� :LU�I�UFKWHQ�QLFKW��MD�QLFKW=XP�.DPSI�VLQG�ZLU�JHERUHQ�� 'HQ�'RQQHU�GHU�.DQRQHQ�$XI��DXI�]XP�.DPSI��=XP�.DPSI�� :LU�I�UFKWHQ�QLFKW��MD�QLFKW=XP�.DPSI�VLQG�ZLU�EHUHLW�� 'HQ�7RG�I�U�)UHLKHLW��5HFKW�'HP�.DUO�/LHENQHFKW� 'HP�.DUO�/LHENQHFKW+DEHQ�ZLU¶V�JHVFKZRUHQ�� +DEHQ�ZLU¶V�JHVFKZRUHQ�'HU�5RVD�/X[HPEXUJ� 'HU�5RVD�/X[HPEXUJ5HLFKHQ�ZLU�GLH�+DQG�� 5HLFKHQ�ZLU�GLH�+DQG���� 'RUW�VWHKW�HLQ�0DQQ��HLQ�0DQQ)HVW�ZLH�HLQH�(LFKH�'HU�KDW�JHZL���JHZL�6FKRQ�PDQFKHQ�6WXUP�HUOHEW�9LHOOHLFKW�LVW�HU6FKRQ�PRUJHQ�HLQH�/HLFKH�:LH�HV�VR�YLHOHQ6HLQHU�%U�GHU�JHKW�'LH�%HKDQGOXQJ�GHU�0RWLYH�LQ�0��9��XQG���HUIROJWH�DXIJUXQG�GHU�3HUVRQHQEH�]RJHQKHLW�VHKU�XQWHUVFKLHGOLFK��9���0���9���EOLHE�LQ�GHU�7UDGLWLRQ�GHV�/LHGHV�LP3ULQ]LS�JlQ]OLFK�RKQH�bQGHUXQJ��$OOH�����YRUOLHJHQGHQ�)DVVXQJHQ�]HLJHQ�DQ�GLH�VHU�6WHOOH�QXU�JHULQJI�JLJH�8PZDQGOXQJHQ��6R�KHL�W�HV�LQ�9�������VHFKVPDO�VWDWWÄ'RUW� ���³� Ä(V� VWHKW� ���³� E]Z�� Ä6WHKW� DXFK� HLQ�0DQQ³��� RGHU� GDV� $WWULEXW� ÄIHVW³ZXUGH�GXUFK�ÄVWDUN³�RGHU�ÄVWRO]³�HUVHW]W��9RQ�����)DVVXQJHQ��LQ�GHQHQ�GHU�9HUVYRUKDQGHQ�ZDU��EHKLHOW�9����������PDO�GLH�)RUP�Ä:LH�HV�VR�PDQFKHP�VHLQHU�%U��GHU�JLQJ³��6LHEHQ�)DVVXQJHQ��EHL�GHQHQ�LQ�I�QI�)lOOHQ�GHU�YLHUWH�9HUV��QDFK�0��IHKOWH���EHUQDKPHQ�GLH�GRUW�EHQXW]WH�)RUPXOLHUXQJ�Ä:HU�ZHL���RE�ZLU�XQV�QRFK�PDOV� ZLHGHUVHKHQ�³���� (LQH� $XVQDKPH� VWHOOWHQ� ]ZHL� QDWLRQDOVR]LDOLVWLVFKH� )DV�VXQJHQ�GDU��LQ�GHQHQ�HV�KLH���Ä:LH�HV�VR�PDQFKHP�)UHLKHLWVNlPSIHU�JHKW³����
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���� .DLVHU�:LOKHOP ������� /HKUHU�3DXO�*RHEHO�2EHU�VFKOHV��$UFKLY� *HOGHQGRUI�.U�*URWWNDX ����������� ����
���� .DLVHU�:LOKHOP ������� 6DPPOXQJ�2��5XQNHO��1U�����5KHLQLVFKHV�:|UWHU�EXFK

'LHUGRUI�.UV�1HXZLHG ��������� �����$]�����
���� .DLVHU�:LOKHOP ������� 0DULH�.LHIHU 6SLHVNHQE�6DDUEU�FNHQ �����
���� .DLVHU�:LOKHOP ������� .DUO�5�FN����-�5�����$X�JXVW�'DPHU]��*UHQ�5JW�:LOK�6FKQHLGHU

/D]DUHWW�0D�ULDOLQGHQ ������� ���������
'DV�]ZHLWH�WH[WOLFKH�0HUNPDO �9HU]LFKW�DXI�9����������JLEW�EHL�JHQDXHUHU�%H�WUDFKWXQJ�GHU� ���� YRUOLHJHQGHQ�)DVVXQJHQ� HLQH� JHVSDOWHQHV�%LOG�ZLGHU��hEHUUD�VFKHQGHUZHLVH���DXV�6LFKW�GHU�6ROGDWHQ���IHKOW�PLW�GHP�YLHUWHQ�9HUV�GDV�0RWLY�GHV0lGFKHQV����PDO��'DYRQ� WXW� HU�GLHV����PDO� DOV� HLQ]LJHU� GHU� GUHL�9HUVH�� HLQPDO]XVDPPHQ�PLW�9���XQG����PDO�PLW�9���:lKUHQG�9���GHU�9DWHU��DFKW�PDO�DOV�HLQ�]LJHU�GHU�GUHL�9HUVH�IHKOW��WXW�HU�GLHV�]XVDPPHQ�PLW�9��OHGLJOLFK�HLQPDO��$P�VHO�WHQVWHQ�IHKOW�GLH�0XWWHU��9����OHGLJOLFK�HLQPDO�DOOHLQH��$OOH�GUHL�9HUVH�IHKOHQ�LP�PHUKLQ�QRFK�LQ����=HXJQLVVHQ�'DV�GULWWH�WH[WOLFKH�0HUNPDO HLQHU�P|JOLFKHQ���DOOHLQLJHQ�XQG�VRPLW�YRUELOG�KDIWHQ���(LJHQDUW�GHU�NRPPXQLVWLVFKHQ�)DVVXQJ� OLHJW� LQ�GHU�YHUlQGHUWHQ�5HLKHQ�IROJH�GHU�HLQ]HOQHQ�9HUVH�GXUFK�GDV�9RU]LHKHQ�GHV�OHW]WHQ�9HUVHV��Ä:LU�I�UFKWHQQLFKW³��YRU�GHQ�]ZHLWHQ��Ä'RUW�VWHKW�HLQ�0DQQ³���'RFK�DXFK�GLHVHV�&KDUDNWHULVWL�NXP�HUZHLVW�VLFK�DOV�6DFNJDVVH��=XPLQGHVW�HLQH�6ROGDWHQOLHGIDVVXQJ�Ol�W�VLFK�DOVKLVWRULVFKHU�9RUOlXIHU�I�U�GDV�-DKU������QDFKZHLVHQ��XQG�]ZHL�ZHLWHUH�)DVVXQJHQ�HEHQIDOOV�DXI�.DLVHU�:LOKHOP���GLH�VSlWHU�DXIJH]HLFKQHW�ZXUGHQ��GHXWHQ�DXI�HLQIU�KHUHV�'DWXP�KLQ�(PSIlQJHU +HUNXQIW 6WURSKHQ 0XVWHU 'DWXPx� .DLVHU�:LOKHOP *��=LW]HU��1DVV�$UFKLY� ������� 0� ����x� .DLVHU�:LOKHOP -RV��0�OOHU��5KHLQ�$UFKLY� ����� 0� ����x� .DLVHU�:LOKHOP %HUWD�-DQV��%HVVDUDELHQ� ��� ������� 0��

��� '9$��$����������



���

'LH�R�J��YLHUVWURSKLJH�)DVVXQJ�GHU�%HUWD�-DQV�DXV�%HVVDUDELHQ��LQ�GHU�DXFK�GDV0RWLY�GHU�:LHGHUKROXQJ�HQWKDOWHQ�ZDU��]HLJW�GHXWOLFKH�IRUPDOH�bKQOLFKNHLWHQ�]XMHQHU�YRQ�*��=LW]HU�DXI��GHVVHQ�]HLWOLFKH�+HUNXQIW� DQGHXWHW�� GD�� VLH�9RUODJH� I�UGLH�NRPPXQLVWLVFKH�)DVVXQJ�JHZHVHQ�ZDU��'LH�)DVVXQJ�YRQ�-RV��0�OOHU�DXV�GHP-DKUH������PDFKW�GHXWOLFK��GD��GLH�DOWH�9DULDQWH�DXI�.DLVHU�:LOKHOP�QRFK�LQ�MHQHU=HLW�JHVXQJHQ�ZXUGH��LQ�GHU�GLH�16�)DVVXQJ�HQWVWDQGHQ�VHLQ�N|QQWH��(LQH�GHUDUWL�JH�)DVVXQJ�LVW�LQ�GHP�QDWLRQDOVR]LDOLVWLVFKHQ�16%2�/LHGHUEXFK��GDV�XQJHIlKU�DXVGHP�-DKU������VWDPPW��HQWKDOWHQ��'LWKPDU��GHU�LQ�VHLQHU�6DPPOXQJ�$UEHLWHUOLHGHU�����ELV����� GLHVH�)DVVXQJ���DOOHUGLQJV�RKQH�4XHOOHQDQJDEH���GRNXPHQWLHUW��EH�KDXSWHW��VLH�EHZHLVH�GLH�NRPPXQLVWLVFKH�9RUODJH��REZRKO�VLH�JHUDGH�GDV�*HJHQ�WHLO�GHPRQVWULHUW��,Q�9��XQG�9��ZHLVW�VLH�GLH�REHQ�DXIJH]HLFKQHWH�7UDGLWLRQVOLQLH]XP� 6ROGDWHQOLHG� DXI� XQG� EULQJW�PLW� GHP�%HJULII� Ä)UHLKHLWVNlPSIHU³� VRJDU� HLQELVODQJ�XQJHQXW]WHV�0RWLY�QHX�LQ�GDV�/LHG�KLQHLQ��$OOH�DQGHUHQ�6WURSKHQ�]HLJHQ�EHUKDXSW�NHLQH�bKQOLFKNHLWHQ�PLW�0��DXI�
$XI��DXI�]XP�.DPSI��16%2�.DPSIOLHGHUEXFK��FD������������� ���$XI��DXI�]XP�.DPSI� :LU�NlPSIHQ�QLFKW��MD�QLFKW]XP�.DPSI�VLQG�ZLU�JHERUHQ�� I�U¶V�*ROG�GHU�0LOOLRQlUH�DXI��DXI�]XP�.DPSI� GDV�%|UVHQNDSLWDO]XP�.DPSIH�QXQ�DXIV�QHX�� LVW�XQVHU�JU|�WHU�)HLQG�'HP�$GROI�+LWOHU�KDEHQ�ZLU¶V�JHVFKZRUHQ� :LU�NlPSIHQ�QXU�I�U�XQVUHV�9RONHV�(KUH�GHP�$GROI�+LWOHU�KDOWHQ�ZLU�GLH�7UHX� I�U� 'HXWVFKODQGV� =XNXQIW� NlPSIHQ� ZLU� YH U�HLQW��� ��:LU�I�UFKWHQ�QLFKW��MD�QLFKW $XI��DXI�]XP�.DPSI�GLH�0RVNDX�%DWDLOORQH� 6�$��PDUVFKLHUW�YRUDQ�ZLU�I�UFKWHQ�QLFKW 'HXWVFKODQG�HUZDFKH�5HLFKVEDQQHU�6FKZDU]�5RW�*ROG� LVW�XQVHU�VWHWHU�.DPSIUXI�KHXW¶�8QVHUH�*HJQHU��GLH�VROO�GHU�7HXIHO�KROHQ� 8QG�MXEHOQG�VWHLJHQ�/LHGHU�KLPPHODQ�PLWVDPW�GHP�JDQ]HQ�9HUEUHFKHUVROG� PLW�XQV�PDUVFKLHUW�GLH�QHXH�=HLW��� ���(V�VWHKW�HLQ�0DQQ� +RUVW�:HVVHO�ILHO��MD�ILHO�VR�IHVW�ZLH�HLQH�(LFKH� GDV�2SIHU�URWHU�+RUGH�HU�KDW�JHZL��JHZL�� GLH�YLHKLVFK�LKQVFKRQ�PDQFKHQ�6WXUP�HUOHEW�� LQ�%HUOLQ�HUVFKRVVHQ�KDW�9LHOOHLFKW�LVW�HU�VFKRQ�PRUJHQ�HLQH�/HLFKH� 'RFK� N|QQHQ� VLH� GHQ� )UHLKHLWVZLOOHQ� QLFKWPRUGHQ�ZLH�HV�VR�PDQFKHP�)UHLKHLWVNlPSIHU�JHKW� VFKRQ�ZHQGHW�VLFK�MD�GDV�6FKLF NVDOVEODWW���'UXP�DXI�]XP�.DPSI��]XP�.DPSI�PLW�EUDXQHQ�%DWDLOORQHQ�GDV�GULWWH�5HLFKLVW�XQVHU�KRKHV�=LHO�'HV�:HOWNULHJV�7RWH��GLHVH�]ZHL�0LOOLRQHQ�YHUSIOLFKWHQ�XQV��MD�XQV��]X�.DPSI�XQG�6LHJ�

��� 1�6�%�2��.DPSIOLHGHUEXFK�� KHUDXVJHJHEHQ�Y��+HUPDQQ�5RHVOHU�� FD�� ������ 6�� ��I��'LWKPDU������6�������GHU�NHLQH�4XHOOH�DQJLEW��EH]LHKW�VLFK�YHUPXWOLFK�DXI�GLHVH�



���

'HU�9|ONLVFKH�%HREDFKWHU QDQQWH������$GROI�:DJQHU�DOV�$XWRU�HLQHU� �� DOOHU�GLQJV� QLFKW� ZHOFKHU� �� QDWLRQDOVR]LDOLVWLVFKHQ� 1HXGLFKWXQJ� GHV� /LHGHV� $XI�� DXI�]XP�.DPSI����'DV�(UJHEQLV�GHU�$QDO\VH�GHV�/LHGHV�$XI��DXI�]XP�.DPSI RIIHQEDUW�PLW�VHLQHU5HYLGLHUXQJ�GHU�ELVODQJ� IHVWVWHKHQGHQ�%HKDXSWXQJ�� GLH�)DVVXQJ�GHU�1DWLRQDOVR�]LDOLVWHQ� VHL� DXV� MHQHU� GHU�.RPPXQLVWHQ� HQWVWDQGHQ�� GD�� 6FKO�VVH� �EHU� GLH�*H�VDQJV��XQG�0XVL]LHUSUD[LV�EHLGHU�*UXSSHQ�HLQHU�5HYLVLRQ�EHG�UIHQ��:HUQHU�)XKUEHKDXSWHWH� ����� EHLVSLHOVZHLVH�� GD�� LQ� HLQHP� EHLVSLHOKDIW� DQJHI�KUWHQ� 6$�/LHGHUEXFK� YRQ� ������� LQ� GHU� .DWHJRULH� Ä6$�/LHGHU³� PLW� LQVJHVDPW� ��� 7LWHOQÄQLFKW�ZHQLJHU� GHQQ� ��³� HLQH� ÄhEHUQDKPH� YRQ� GHU�$UEHLWHUEHZHJXQJ³� VHLHQ����$EJHVHKHQ�YRQ�GHU�EHJULIIOLFKHQ�3UREOHPDWLN� LVW�GLH�6FKOX�IROJHUXQJ��GD��GLHVHÄVFKOLFKWZHJ�JHVWRKOHQ³�VHLHQ��HLQH�JUREH�XQG�XQ]XOlVVLJH�9HUHLQIDFKXQJ���JDQ]DEJHVHKHQ�GDYRQ��GD��GHU�9RUZXUI�ÄJHVWRKOHQ³� LQ�GHU�9RONVOLHGIRUVFKXQJ�NDXP]X�OHJLWLPLHUHQ�LVW��:lKUHQG�HV�NHLQHQ�=ZHLIHO�EHL�GHQ�/LHGHUQ�%U�GHU��]XU�6RQ�QH�� ]XU�)UHLKHLW �LQNOXVLYH� GHU�8PGLFKWXQJ�%U�GHU� LQ� =HFKHQ� XQG�*UXEHQ� XQG:DQQ�ZLU� VFKUHLWHQ� 6HLW� DQ� 6HLW JLEW���� VLQG� DQGHUH� HLQHU� JHQDXHUHQ�3U�IXQJ� ]XXQWHU]LHKHQ���ZDV�I�U�GDV�GDUXQWHU�EHILQGOLFKH�$XI��DXI�]XP�.DPSI PLW�ZLGHUVSUH�FKHQGHP�%HIXQG�QXQ�JHVFKHKHQ�LVW���� %HLGH�/LHGHU�VLQG�DX�HUGHP�GLH�HLQ]LJHQ�GLH�QLFKW�DXV�GHU�.DWHJRULH�GHU�6ROGDWHQ�.DPSIOLHGHU�VWDPPHQ�'LH� $XVI�KUXQJHQ� ]HLJHQ�� GD�� GLH� JHJHQVHLWLJH� PXVLNDOLVFKH� %HHLQIOXVVXQJGXUFK�GLH�.DPSIE�QGH� MHQHU�=HLW�GLIIHUHQ]LHUWHU�EHWUDFKWHW�ZHUGHQ�PX��� DOV�GDVELVODQJ�JHVFKHKHQ�LVW��6R�VLQG�GLH�KLVWRULVFKHQ�=HLWDEOlXIH�HEHQVR�ZLH�GLH�UHJLR�QDOHQ�%HGLQJXQJHQ�HLQJHKHQGHU�]X�EHDFKWHQ��(V�VLQG�GLH�XQWHUVFKLHGOLFKHQ�$JL�WDWLRQV]HLWUlXPH� GHU� YHUVFKLHGHQHQ� )URQWNlPSIHURUJDQLVDWLRQHQ� ZLH� 6WDKOKHOP�-XQJGR��6$��5)%�XVZ��XQG�GHUHQ�MHZHLOLJHU���DXFK�LQWHUQHU�/LHGJHEUDXFK���LQ�GLH$QDO\VH�PLW�HLQ]XEH]LHKHQ��8P�QXU�HLQH�P|JOLFKH�/LQLH�GHU�/LHGDGDSWLRQ�DXI]X�]HLJHQ��VHL�DQ�GLH�)OXNWXDWLRQ�LQQHUKDOE�GHU�XQWHUVFKLHGOLFKHQ�.DPSIJUXSSHQ�HU�LQQHUW��GLH�NDXP�*UHQ]HQ�NDQQWH��:HQQ�DXFK�HLQH�GHWDLOOLHUWH�$QDO\VH�ELV�KHXWHDXVVWHKW��VR�]HLJHQ�GRFK�GLH�bQJVWH�GHU�%)��� GHV�5)%��EHU�GHQ�:XQVFK�JDQ]HU.DSHOOHQ�DQGHUHU�2UJDQLVDWLRQHQ��DXFK�GHV�6WDKOKHOP��QDFK�(LQWULWW�LQ�GHQ�%XQG�
��� 9|ONLVFKHU�%HREDFKWHU�Y������������Ä,Q�0�QFKHQ�VLQG�YLHOH�JHIDOOHQ���³���� 6$�/LHGHUEXFK�� KJ�� LP�$XIWUDJ� GHU� K|FKVWHQ� 6$�)�KUXQJ�� 'LHVVHQ� YRU�0�QFKHQ� �+XEHU��������� )XKU�������6��������� $OOHLQ�LQ�GHP�1�6�%�2��.DPSIOLHGHUEXFK��KHUDXVJHJHEHQ�Y��+HUPDQQ�5RHVOHU��FD��������6���I��EHIDQGHQ�VLFK�DX�HU�GHP�YLHUVWURSKLJHQ� %U�GHU��]XU�6RQQH �YLHUWH�6WURSKH��Ä%UHFKW�GDV-RFK�GHU�7\UDQQHQ³��GLH�EHLGHQ�.RQWUDIDNWXUHQ� %U�GHU�LQ�=HFKHQ�XQG�*UXEHQ XQG�%U�GHU�IRUPLHUW�GLH�.RORQQHQ� �9RON��YHU]DJH�QLFKW���6LHKH�DXFK�Ä(UJHEQLV�XQG�DEVFKOLH�HQGH�* H�GDQNHQ³���� $OV�ÄHQJH�3DURGLH³�I�KUW�)XKU�DXI�� $XI��DXI�]XP�.DPSI��'X�NOHLQHU�7DPERXU��VFKODJH�HLQ�(V� ]RJ� HLQ�+LWOHUPDQQ�KLQDXV��9RQ� DOOHQ� GHQ�.DPHUDGHQ��:HU�ZLOO�PLW� XQV� ]XP�.DPSIH]LHKQ��:LU� VLQG� GLH� 6WXUPNRORQQHQ �� (V� IROJHQ� GLH� ÄZHLWHUHQ�3DURGLHQ³�� %U�GHU� LQ� =HFKHQXQG�*UXEHQ��(V�IOLHJHQ�VWRO]�GLH�)DKQHQ��:LU�WUDJHQ�GDV�%DQQHU�GHU�)UHLKHLW��,Q�0�QFKHQVLQG�YLHOH�JHIDOOHQ��1LFKW�*HUHGH��QLFKW�*HVFKUHL��6$�.DPHUDGHQ�YRP�%D\HUQODQG��:DUXPVWHKVW� GX� QRFK� IHUQ �6WXUP�� XQG�0DUVFKOLHG� GHU� 6$�0RWRUYHUElQGH��� :LU� IRUGHUQ� I�U� GLH)HPH���� +LQ]H�� 6FKDOPHLHQNOlQJH� LP� )DFNHOVFKHLQ�� .DS�� Ä$UEHLWHU� �� 6ROGDW�� (LQH� ZHFKVHOVHLWLJH0HWDPRUSKRVH�



���

ZLH�ZHQLJ� GLH� SROLWLVFKH�5LFKWXQJ� GHU� MHZHLOLJHQ�*UXSSLHUXQJ� I�U� HLQH� JHZLVVH$Q]DKO�YRQ�/HXWHQ�YRQ�%HGHXWXQJ�ZDU��'D��XPJHNHKUW�GLH�6$�QDFK�GHP�9HUERWGHV� 5)%� YRQ� GLHVHP� HLQLJHQ� =XODXI� YHU]HLFKQHQ� NRQQWH�� PDFKWH� EHUHLWV� ����6LHJIULHG�%DKQH�GHXWOLFK���� 1DFK�GHQ�(ULQQHUXQJHQ�HLQHV�*HZlKUVPDQQHV�VSLHOWHEHLVSLHOVZHLVH������DQOl�OLFK�HLQHV�16'$3�7UHIIHQV�LQ�'HVVDX�HLQH�6FKDOPHLHQ�.DSHOOH��GLH�]XYRU�JHVFKORVVHQ�DXV�GHP�5)%�]XU�16'$3��EHUJHWUHWHQ�ZDU����,P�5HLFKVEDQQHUOLHGHUEXFK�YRQ������EHILQGHQ�VLFK�DX�HU�GHQ�/LHGHUQ�VR]LDO�GHPRNUDWLVFKHU�7UDGLWLRQ��GLH�LKUH�)RUWVHW]XQJ�LQ�GHQ�NRPPXQLVWLVFKHQ�/LHGHUE��FKHUQ� IDQGHQ� �V�� 7DE� ���� DXFK�8QVWHUEOLFKH�2SIHU�� LKU� VDQNHW� GDKLQ�� RGHU� 7DNW�7DNW��$XI�7DNW�KDEW�DFKW����0|JOLFKH�:HJH�GHU�/LHGDGDSWLRQ� LQ�GLH�DQGHUH�5LFKWXQJ��� DOVR�YRQ�QDWLRQDO�VR]LDOLVWLVFKHQ� *UXSSLHUXQJHQ� E]Z�� SDUDPLOLWlULVFKHQ� UHFKWHQ� )RUPDWLRQHQ� ZLHGHP� 6WDKOKHOP�� GHU%ULJDGH� (KUKDUGW�� GHU6$� YRU� LKUHP� 9HUERWRGHU� GHP� 5HLFKVEDQ�QHU� �� ]XU� .3'� VROOHQHEHQVR� ZLH� XQNODUH:DQGHUXQJVEHZHJXQJHQ� EHLVSLHOKDIW� DXI�JH]HLJW� ZHUGHQ�� 'LH�VHV�9RUKDEHQ�NDQQ�DQGLHVHU� 6WHOOH� QDW�UOLFKQXU� H[HPSODULVFK� DQ�JHGHXWHW� ZHUGHQ�� (LQ%HLVSLHO�ERW�GDV�,WDOLHQLVFKH�%ROVFKHZLVWHQOLHG �Ä9RQ�GHU�EOXWEHIOHFNWHQ�(UGH³��GHVVHQ�:HJ�YRQ�HLQHU�HKHPDOLJH�+\PQH�GHU�7XULQHU�8QLYHUVLWlWVVWXGHQWHQ��EHUHLQ�6ROGDWHQOLHG�GHV�(UVWHQ�:HOWNULHJHV��� XQG�7HLO�GHU�Ä*LRYLQH]]D³�GHU�LWDOLHQL�VFKHQ� )DVFKLVWHQ� $QIDQJ� GHU� ]ZDQ]LJHU� -DKUH� YRQ� GHQ� LWDOLHQLVFKHQ� XQG� VSlWHUGHQ� GHXWVFKHQ� .RPPXQLVWHQ� �EHUQRPPHQ� ZXUGH� �V�R����� $XFK� GDV� /LHG� GHU3UROHWDULVFKHQ� +XQGHUWVFKDIWHQ �Ä+XQJHU� LQ� DOOHQ� *DVVHQ³�� ZDU� QDFK� VHLQHU.DUULHUH� DOV� 6ROGDWHQOLHG� YHUPXWOLFK� ]XHUVW� ]XP� /LHG� GHU� %ULJDGH� (KUKDUGW� JH�ZRUGHQ�� ,Q�GLHVHP�)DOO�EHKLHOW�:ROIJDQJ�6WHLQLW]� VLFK�GLH�(LQRUGQXQJ� DXIJUXQGGHU� XQJHNOlUWHQ� =XVDPPHQKlQJH� LQ� GHU� /LHGJHVFKLFKWH� YRU�� GLH� Ä$EKlQJLJNHLWGHV�1D]LOLHGHV�YRQ�GHP�$UEHLWHUOLHG³�]X�EHXUWHLOHQ���� �����IDQG�GDV�/LHG�$OV�GLH
��� 6LHJIULHG� %DKQH�� Ä'LH� .RPPXQLVWLVFKH� 3DUWHL� 'HXWVFKODQGV³�� LQ�� (ULFK� 0DWWKLDV�5XGROI0RUVH\��+J����'DV�(QGH�GHU�3DUWHLHQ�������'�VVHOGRUI��'URVWH�9HUODJ��������6����������KLHU�6�������9JO��DXFK�)XKU�������6��������� 1DFK�+HUPDQQ�:LHQULFK��-J��������GHU�]X�MHQHP�=HLWSXQNW�LQ�GHU�+-�ZDU���� /LHGHUEXFK� GHV� 5HLFKVEDQQHU� 6FKZDU]�5RW�*ROG �� %HUOLQ� FD�� ������ KUVJJ�� LP� $XIWUDJ� GHV%XQGHVYRUVWDQGHV��6�����XQG������� 'LH�16�)DVVXQJ�QDFK�6WHLQLW]��%G������%HUOLQ�������6�������)DVVXQJ�(��GLH�NRPPXQLVWLVFKH)DVVXQJ�QDFK�'LH�5RWH�)URQW������1U������� /DPPHO�$QGHUW�������6��������� /DPPHO�$QGHUW�������1U�����6��������� 6WHLQLW]��%G������%HUOLQ�������6������

'RN���� $OV�GLH�JROGQH�$EHQGVRQQH ����1DWLRQDOVR]LDOLVWLVFK�������� .RPPXQLVWLVFK���������� ��$OV�GLH�JROGQH�$EHQGVRQQH� $OV�GLH�JROGQH�$EHQGVRQQH6DQGWH�LKUHQ�HUVWHQ�6FKHLQ� 6DQGWH�LKUHQ�OHW]WHQ�6FKHLQ�=RJ�HLQ�5HJLPHQW�YRQ�+LWOHU =RJ�HLQ�5HJLPHQW�.RPPXQ LVWHQ,Q�HLQ�NOHLQHV�6WlGWFKHQ�HLQ�� ,Q�HLQ�NOHLQHV�6WlGWFKHQ�HLQ���� ��7UDXULJ�NODQJHQ�LKUH�/LHGHU� 7UDXULJ�NODQJHQ�LKUH�/LHGHU'XUFK�GLH�NOHLQH�VWLOOH�6WDGW�� 'XUFK�GLH�NOHLQH�VWLOOH�6WDGW�'HQQ�VLH�WUXJHQ�MD�]X�*UDEH� 'HQQ�VLH�WUXJHQ�MD�]X�*UDEH(LQHQ�+LWOHUNDPHUDG�� (LQHQ�JXWHQ�.DPHUDG�



���

JROGHQH� $EHQGVRQQH�� GDV� ����� YRQ� GHQ� 1DWLRQDOVR]LDOLVWHQ� JHVXQJHQ� ZRUGHQZDU��(LQJDQJ�LQ�GLH�*HVDQJVSUD[LV�GHU�NRPPXQLVWLVFKHQ�%HZHJXQJ����%HLP�/LHG�$XI��MXQJHU�7DPERXU� ]HLJHQ�GLH�XQWHUVFKLHGOLFKHQ�)DVVXQJHQ�NHL�QH�HLQGHXWLJH�/LQLH�YRP�6ROGDWHQOLHG�]XP�NRPPXQLVWLVFKHQ�XQG�GDQQ�]XP�QDWLR�QDOVR]LDOLVWLVFKHQ� 6ROGDWHQ�.DPSIOLHG�� 6WHLQLW]� JLEW� ]ZDU� DQ�� GD�� HLQ� 7H[WYHU�JOHLFK�GLHVH�/LQLH�]HLJH��LVW�DEHU�QLFKW�QXU�DXIJUXQG�GHV�0DQJHOV�EHZHLVI�KUHQGHU)DVVXQJHQ� LQ�VHLQHP�6FKOX��QLFKW�QDFK]XYROO]LHKHQ��'DV�/LHG�ZXUGH� LP�+HUEVW�����YRQ�5REHUW�)ULHGHO�DXI�HLQH�VHQWLPHQWDOH�6ROGDWHQOLHGPHORGLH�JHVFKULHEHQ�GLH� GLHVHU� LQ� HLQHU� .UDQNHQVWXEH� YRQ� HLQHP� %HWWQDFKEDUQ� K|UWH���� ,P� (UVWHQ:HOWNULHJ� IDQG� GDV� /LHG�ZHLWH�9HUEUHLWXQJ� XQG�ZXUGH� GDQDFK� YRQ� GHQ� UHFKWHQ)UHLNRUSV� HEHQVR�ZLH� YRQ� GHQ� NRPPXQLVWLVFKHQ� SDUDPLOLWlULVFKHQ� *UXSSHQ� JH�VXQJHQ�� 'HU�:HJ� GHV� /LHGHV� YRQ� GHQ� )UHLNRUSV� ]XU� 6$�� GHQ� 3DOOPDQQ� DQJLEW�ZLUG�YRQ�6WHLQLW]�EHVWULWWHQ�� MHGRFK� LVW� VHLQ�HLQ]LJHU� Ä%HOHJ³�GHU�+LQZHLV� DXI�9����Ä'HU�GX�HLQ�)UHLKHLWVNlPSIHU�ELVW³��'LHVH�=HLOH�NRPPW�DOOHUGLQJV�LQ�GHU�3DOO�PDQQVFKHQ�)DVVXQJ�JDU�QLFKW�YRU��$X�HUGHP�ZDU�GLH�VHOEVWJHZlKOWH�%H]HLFKQXQJÄ)UHLKHLWVNlPSIHU³� DXFK� LQ� GHU� QDWLRQDOVR]LDOLVWLVFKHQ� %HZHJXQJ� HLQ� JlQJLJHU%HJULII��V��$XI��DXI�]XP�.DPSI���(V�LVW�GDKHU�DQ]XQHKPHQ��GD��GHU�/LHGJHEUDXFKZHLWJHKHQG�SDUDOOHO�YHUOLHI�7DE��� .RPPXQLVWLVFKH�.RQWUDIDNWXUHQ�DXI�UHFKWH�9R UELOGHU�8UVSUXQJVOLHG /LHG�UHFKWHU�*UXSSHQ .RPPXQLVWLVFKHV/LHG 7LWHO
��� ,WDOLHQLVFKHV�6ROGD�WHQOLHG 7HLO�GHU�Ä*LRYLQH]]D³ 9RQ�GHU�EOXWEHIOHFNWHQ(UGH ,WDOLHQLVFKHV�%RO�VFKHZLVWHQOLHG��� %ODXlXJOHLQ�HV�PX�ODVVHQ /LHG�GHU�%ULJDGH�(KU�KDUGW +XQJHU�LQ�DOOHQ�*DVVHQ /LHG�GHU�3UROHWDUL�VFKHQ�+XQGHUWVFKDIWHQ��� +DQGZHUNVEXUVFKHQOLHG $OV�GLH�JROGHQH�$EHQG�VRQQH��6$������ $OV�GLH�JROGHQH�$EHQG�VRQQH'LH�hEHUQDKPH�GHU�GHXWVFKHQ�6ROGDWHQOLHGHU�LQ�GDV�5HSHUWRLUH�GHU�NRPPXQL�VWLVFKHQ�%HZHJXQJ�JHVFKDK�]ZDU�]XHUVW�GXUFK�GLH�.$3'��HUKLHOW�DEHU��ZLH�VFKRQHUZlKQW�� HUVW� GXUFK� GLH�$JLWDWLRQ� GHV� 5)%� LKUH� %HGHXWXQJ�� GLH� GHQ� /LHGHUQ� ]XHLQHU� 9HUEUHLWXQJ� YHUKDOW�� GLH� ZHLW� �EHU� GLH� .UHLVH� HKHPDOLJHU� 6ROGDWHQ� KLQDXVJLQJ�

7DE��� .RPPXQLVWLVFKH�XQG�QDWLRQDOVR]LDOLVWLVFKH�.RQWUDIDNWXUHQ�DXI�6ROGDWHQOL HGHU$QIDQJV]HLOH��NRPP�� 7LWHO��NRPP�� 6ROGDWHQOLHG 6$�/LHG��� $XI��DXI��]XP�.DPSI�/LHENQHFKW�X��/X[HPEXUJ� $XI��DXI��]XP.DPSI $XI��DXI�]XP.DPSI��V�R�� $XI��DXI��]XP�.DPSI�$GROI�+LWOHU���� $XI��MXQJHU�7DPERXU�VFKODJH�HLQ 'HU�MXQJH�7DPERXU $XI��NOHLQHU�7DP�ERXU��� %HL�/HXQD�VLQG�YLHOH�JHID O�OHQ /HXQDOLHG ,Q�)UDQNUHLFK�VLQGYLHOH�JHIDOOHQ ,Q�0�QFKHQ�VLQGYLHOH�JHIDOOHQ
��� -RKDQQHV�.RHSS�� 'LH�HUVWHQ�.DPSIOLHGHU�� LQ��GHUV��'HXWVFKH�/LHGHUNXQGH��-DKUEXFK� I�U9RONVOLHG�XQG�9RONVWDQ]�����%G���6�����I���� 9JO��6WHLQLW]��%G������%HUOLQ�������6������XQG� 3DOOPDQQ��6ROGDWHQ�.DPHUDGHQ��/LHGHUEXFKI�U�:HKUPDFKW�XQG�9RON��+DPEXUJ����������$XIO����6������)ULHGHO�GLHQWH�GDPDOV�EHL�GHU���.RPSDQLH�GHV�*UHQDGLHU�5HJLPHQWV�1U������LQ�'UH VGHQ�
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$QIDQJV]HLOH��NRPP�� 7LWHO��NRPP�� 6ROGDWHQOLHG 6$�/LHG��� (V�]RJ�HLQ�5RWJDUGLVW (V�]RJ�HLQ�5RWJDU�GLVW XQEHNDQQW��ZLH�LVWGLH�7UHQQXQJ�GRFKVR�VFKZHU��$XI�NOHLQHU�7DPERXU
(V�]RJ�HLQ�+LWOHU�PDQQ

��� ,P�-DQXDU�XP�0LWWHUQDFKW�6SDUWDNLVW� %�[HQVWHLQOLHG $UJRQQHUZDOG�XP0LWWHUQDFKW ,P�GHXWVFKHQ�/DQGPDUVFKLHUHQ�ZLU�+LWOHU���� ,Q�+DPEXUJ�ILHO�GHU�HUVWH6FKX� +DPEXUJV�-XQJ�6SDUWDNXV�/LHG %HL�:DWHUORR��GDILHO�GHU�HUVWH�6FKX� %HL�:DWHUORR��GD�ILHOGHU�HUVWH�6FKX���� 9RQ�DOO�XQVHUQ�.DPHUDGHQ�5RWJDUGLVWHQEOXW� 'HU�NOHLQH�7URPSH�WHU 9RQ�DOOHQ�.DPHUD�GHQ 9RQ�DOOHQ�GHQ�.DPH�UDGHQ�+DNHQNUHX]OHUEOXW���� :HU�ZLOO�PLW�XQV�JHJHQ�GLH2UJHVFK��GHQ�6WDKOKHOP�]XP�.DPSI��]LHKQ� D�� 3UROHWDULVFKHV6HOEVWVFKXW]OLHG�E�� 0D[�+|O]�/LHG
:HU�ZLOO�PLW�XQVQDFK�,WDOLHQ�JHK¶Q :HU�ZLOO�PLW�XQV�]XP.DPSIH�]LHKQ�+LWOHU�9RQ�+DPEXUJV�-XQJ�6SDUWDNXV�/LHG OLHJW�YHUPXWOLFK�NHLQH�QDWLRQDOVR]LDOLVWL�VFKH�.RQWUDIDNWXU�YRU��ZHLO�GLH�PXVLNDOLVFKH�9RUODJH�I�U�GLH�:DIIHQ�66�HLQH�EH�VRQGHUH�%HGHXWXQJ�JHKDEW�KDEHQ�G�UIWH��'DV�DOV�/LHG�GHU�VFKZDU]HQ�+XVDUHQ DXIGHQ�Ä7RG�GHV�+HU]RJV�YRQ�%UDXQVFKZHLJ�2HOV³�DP�����-XQL������JHVXQJHQH�/LHGZXUGH�LQ�VHLQHU��EHUOLHIHUWHQ�)RUP�LQ�GLH�16�/LHGHUE�FKHU��EHUQRPPHQ���� GD�GLHHUZ�QVFKWH�KLVWRULVFKH�%LQGXQJ�]ZLVFKHQ�GHQ�Ä6FKZDU]HQ³�XQG�GHU�66�GXUFK�GLHHUVWHQ�GUHL�=HLOHQ�GHU�]ZHLWHQ�6WURSKH�EHVXQJHQ�ZXUGH�Ä*DQ]�VFKZDU]�VLQG�ZLU�PRQWLHUW�0LW�%OXWH�DXVVWDIILHUW�$XI�GHP�7VFKDNR�WUDJHQ�ZLU�GHQ�7RWHQNRSI�³���(LQ�HLJHQZLOOLJHV�=HXJQLV�I�U�GLH�0LVFKXQJ�DXV�/LHEH�DP�PLOLWlULVFKH�+DELWXVXQG� URPDQWLVFKHQ�$EHQWHXUHUWXP� VWHOOWH� GDV�/LHG�PLW� GHP�7LWHO�$XV� GHP�%DX�HUQNULHJH� ���� RGHU�'HV�*H\HUV� VFKZDU]H�+DXIHQ GDU��'DV� /LHG� VWDPPWH� DXVGHP� /LHGHUEXFK� )DKUWHQOLHGHU�� GDV� )ULW]� 6RWNH� ����� KHUDXVJDE�� XQG� ZDUDFKWVWURSKLJ�LQ�GHU�5XEULN�Ä9RQ�/DQGVNQHFKWHQ³�SOD]LHUW���� )�QIVWURSKLJ�IDQG�HVVLFK�LQ�DOOHQ�DFKW�KLHU�EHVSURFKHQHQ�/LHGHUE�FKHUQ�ZLHGHU��'RN������

$Q�GLHVHU�6WHOOH�ZLUG�HV�QRWZHQGLJ��DXI�HLQH�ZHLWHUH�)UDJZ�UGLJNHLW�GHU�''5�/LHG�)RUVFKXQJ�DXIPHUNVDP�]X�PDFKHQ��'D]X�VROO�NXU]�QRFK�DXI�GLH�*HVFKLFKWHGHV�/LHGHV�%U�GHU��]XU�6RQQH�]XU�)UHLKHLW XQG�VHLQH�5H]HSWLRQ�HLQJHJDQJHQ�ZHU�GHQ��'HU�7H[W�GHV�/LHGHV�ZLUG�DXI�GHQ�5XVVHQ�/HRQLG�3HWURZLWVFK�5DGLQ�������������]XU�FNJHI�KUW��GHU������LP�0RVNDXHU�7DJDQVNHU�*HIlQJQLV�NXU]�YRU�VHLQHU9HUEDQQXQJ�QDFK�6LELULHQ�DXI�GLH�0HORGLH�GHV�UXVVLVFKHQ�6WXGHQWHQOLHGHV�/DQJ�VDP�EHZHJW�VLFK�GLH�=HLW VHLQH�9HUVH�Ä9RUZlUWV�*HQRVVHQ�LP�*OHLFKVFKULWW³�YHU�ID�WH�� $OV� ]ZDQ]LJ� -DKUH� VSlWHU� GHU� 'LULJHQW� +HUPDQQ� 6FKHUFKHQ� LQ� UXVVLVFKHU.ULHJVJHIDQJHQVFKDIW� %HNDQQWVFKDIW� PLW� GHP� /LHG� PDFKWH�� YHUID�WH� HU� HLQH
��� 9JO��(UN�%|KPH��'HXWVFKHU�/LHGHUKRUW��/HLS]LJ����������$XIO���%G�����1U������6�����I���� :DOWHU�*ROOKDUGW��6W��*HRUJ��/LHGHUEXFK�GHXWVFKHU�-XJHQG ��3ODXHQ�L�9��������6�������� )ULW]�6RWWNH��)DKUWHQOLHGHU��+DJHQ�������9JO��DXFK�GLH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHV�/LHGHVEHL�:DOWHU�0R�PDQQ�X��3HWHU�6FKOHXQLQJ�� $OWH�XQG�QHXH�SROLWLVFKH�/LHGHU ��(QWVWHKXQJ�XQG*HEUDXFK���7H[WH�XQG�1RWHQ��5HLQEHN�������6�����II�
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GUHLVWURSKLJH� GHXWVFKH�1DFKGLFKWXQJ�� 6HLQH� YLHUVWLPPLJH�%HDUEHLWXQJ� I�U�0lQ�QHUFKRU��DXI�GLH�GLH�5RWH�)DKQH YRP�����0DL������LQ�HLQHU�$Q]HLJH�DXIPHUNVDPPDFKWH��WUXJ�HU�YRP��������$XJXVW������PLW�GHP�%HUOLQHU�6FKXEHUW�&KRU�LQ�2EHU�VFKOHVLHQ� DOV� JHWUDJHQHQ�+\PQXV�PLW� GHP�7LWHO�5XVVLVFKHU� 5RWJDUGLVWHQPDUVFKYRU���� 6SlWHU� IROJWH� GLH� %HDU�EHLWXQJ� I�U� GHQ� *HPLVFKWHQ&KRU�YRQ�*UR��%HUOLQ��%LV�]XU]ZHLWHQ� $XIODJH� GHV� /LHGHU�EXFKV� .DPSIJHVDQJ DP� ��6HSWHPEHU� ����� EOLHE� GLH%HWLWHOXQJ� GHV� GUHLVWURSKLJHQ:HUNHV� LQ� VR]LDOGHPRNUDWL�VFKHQ� XQG� NRPPXQLVWLVFKHQ/LHGHUE�FKHUQ� HLQKHLWOLFK�'DQQ�ZXUGH�YRQ�0D[�%DUWKHOHLQ� Ä5RWJDUGLVWHQPDUVFK³� PLWI�QI� 6WURSKHQ� DXIJHQRPPHQ�GHU�YRP�$XWRU�DOV�GHU�ÄZDKUH³JHSULHVHQ� ZXUGH� XQG� PLW� GHQ:RUWHQ� Ä%U�GHU� HUJUHLIW� GLH*HZHKUH³�EHJDQQ���� 6HLWGHP�HUVFKLHQHQ�GLH� IROJHQGHQ�EHLGHQ�9HUVLRQHQ� LQ�GHQNRPPXQLVWLVFKHQ�/LHGHUE�FKHUQ� �LQ� HFNLJHQ�.ODPPHUQ� VSlWHU� DQJHKlQJWH� 6WUR�SKHQ��V�X���
+\PQXV��:XFKWLJ���� 5XVVLVFKHU�5RWJDUGLVWH QPDUVFK��� %U�GHU��]XU�6RQQH��]XU�)UHLKHLW�� ��� %U�GHU��HUJUHLIW�GLH�*HZHKUH�%U�GHU��]XP�/LFKWH�HPSRU�� DXI�]XU�HQWVFKHLGHQGHQ�6FKODFKW�+HOO�DXV�GHP�GXQNOHQ�9HUJDQJHQHQ� 6ROOWHQ�GHQQ�XQVHUH�+HHUHOHXFKWHW�XQV�=XNXQIW�KHUYRU�� I�UFKWHQ�GDV�7UXJELOG�GHU�0DFKW"��� 6HKW�ZLH�GHU�=XJ�YRQ�0LOOLRQHQ� ��� 'LH�ZLU�GHP�(OHQG�HQWVWDPPHQ�HQGORV�DXV�1lFKWLJHP�TXLOOW�� %U�GHU�DXV�$UPXW�XQG�4XDO�ELV�HXHU�6HKQVXFKW�9HUODQJHQ� EUHQQHQ�LP�.DPSIH�]XVDPPHQ�+LPPHO�XQG�1DFKW��EHUVFKZLOOW�� ZHUGHQ�JHVFKOLIIHQHU�6WDKO���� %U�GHU��LQ�HLQV�QXQ�GLH�+lQGH�� ��� 8QV�DXV�GHP�(OHQG�]X�O|VHQ�%U�GHU��GDV�6WHUEHQ�YHUODFKW�� EDOOW�GLH�EHZDIIQHWH�)DXVW�(ZLJ�GHU�6NODYHUHL�(QGH�� GLH�DXI�GLH�]LWWHUQGHQ�*U|�HQ�KHLOLJ�GLH�OHW]WH�6FKODFKW�� ZLH�HLQ�%OLW]�QLHGHUVDXVW�>���%UHFKHW�GDV�-RFK�GHU�7\UDQQHQ� ��� ,KQHQ�ZDUG�0DFKW�XQG�ZDUG�(KUHGLH�XQV�VR�JUDXVDP�JHTXlOW� ZLU�VLQG�YRU�+XQJHU�YHUUHFNW�6FKZHQNHW�GLH�EOXWURWHQ�)DKQHQ ODGHW�GLH�EODQNHQ�*HZHKUH�
��� )�U�GLH�'HWDLOV�GHU�$QIlQJH�XP������GDQNH�LFK�(FNHKDUG�-RKQ�DXV�)UHLEXUJ��GHU�VHLQH�X P�IDQJUHLFKHQ�5HFKHUFKHQ�]X�GHP�/LHG�LQ�.�U]H�YHU|IIHQWOLFKHQ�ZLOO���� (LQ�ZHLWHUHV�/LHG�PLW�GHP�7LWHO�5RWJDUGLVWHQPDUVFK�EDVLHUW�DXI�HLQHP�7H[W�YRQ�(ULFK�0� K�VDP�XQG�GHU�0XVLN�YRQ�6LHJIULHG�.|KOHU��V��/DPPHO�� /LHGHU�GHU�3DUWHL��'DV�/LHG�LP�.DPSIJHERUHQ� >+HIW� ��@�� /HLS]LJ� ������ 6�� ��II���� (LQ� QHXHU� 7H[W� DXI� GLH�0HORGLH� Ä%U�GHU�� ]XU6RQQH³�VWDPPWH�]�%��YRQ�0D[�%HUQVGRUI�PLW�GHP�/LHG�GHU�3UROHWHQ� �Ä2UJHVFK��YRU�HXUHQ*HZHKUHQ³����� /GE�����6�����1U�������� 5RW�)URQW��'DV�QHXH�/LHGHUEXFK�PLW�1RWHQ��������9HUODJ�-XQJH�*DUGH�%HUOLQ��1U����

'RN���� 'HV�*H\HUV�VFKZDU]H�+DXIHQ� ���%DXHUQNULHJ�������� :LU�VLQG�GHV�*H\HUV�VFKZDU]H�+DXIHQ��KHLD�RKR�8QG�ZROOHQ�PLW�7\UDQQHQ�UDXIHQ��KHL�RKR�6SLH��YRUDQ��GUDXI�XQG�GUDQ�VHW]W�DXV�.ORVWHUGDFK�GHQ�URWHQ�+DKQ���� $OV�$GDP�JUXE�XQG�(YD�VSDQQ��KHLD�RKR�ZR�ZDU�GHQQ�GD�GHU�(GHOPDQQ"�KHLD�RKR�6SLH��YRUDQ��XVZ���� 8QV�I�KUW�GHU�)ORULDQ�*H\HU�DQ��WURW]�$FKW�XQG�%DQQ�GHQ� %XQGVFKXK� I�KUW� HU� LQ� GHU� )DKQ
�� KDW� +HOP� XQG+DUQLVFK�DQ�6SLH��YRUDQ��XVZ���� %HL�:HLQVEHUJ�VHW]W�HV�%UDQG�XQG�6WDQN��KHLD�RKR�*DU�PDQFKHU��EHU�GLH�.OLQJH�VSUDQJ��KHLD�RKR�6SLH��YRUDQ��XVZ���� *HVFKODJHQ�]LHKHQ�ZLU�QDFK�+DXV��KHLD�RKR�8QVHUH�(QNHO�IHFKWHQ
V�EHVVHU�DXV��KHLD�RKR�6SLH��YRUDQ��XVZ�
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�EHU�GLH�$UEHLWVZHOW� GDV�%DMRQHWW�DXIJHVWHFNW���� %U�GHU��HUJUHLIW�GLH�*HZHKUH� ��� $XI��XQG�YHUMDJW�GLH�7\UDQQHQ�DXI�]XU�HQWVFKHLGHQGHQ�6FKODFKW� GD��LKUH�+HUUVFKDIW�]HUIlOOW�'HP�.RPPXQLVWHQ�GLH�(KUH� 6FKP�FNW�PLW�GHQ�EOXWURWHQ�)DKQHQLKP�VHL�LQ�=XNXQIW�GLH�0DFKW�@ XQVHUH�$UEHLWHUZHOW�/LHGYHUERWH� ZLH� GLH� YRP� 5HLFKVJHULFKW�� GLH� ����� DOV� VROFKH� LP� 5RW� )URQW�/LHGHUEXFK� JHEUDQGPDUNW�� RGHU� MHQH�� GLH� YRP� /DQGHVNULPLQDOSROL]HLDPW� %HUOLQYRP� ��� -XOL� ����� DXVJHVSURFKHQHQ�ZXUGHQ��PHLQWHQ� LPPHU� QXU� GLH� %DUWKHOVFKH)DVVXQJ�E]Z��GLH��DOV�YLHUWH�RGHU�I�QIWH��DQJHKlQJWHQ�6WURSKHQ��GLH�DXI�GHUHQ�HU�VWHU�6WURSKH�EDVLHUWHQ���� ,QJH�/DPPHO��KHUDXVUDJHQGH�''5�3URWDJRQLVWLQ�GHV�$U�EHLWHUOLHGDUFKLYV�� YHUVFKZHLJW� LQ� LKUHQ� 3XEOLNDWLRQHQ� GLH� ([LVWHQ]� GHU� ]ZHLWHQ)DVVXQJ�� ZRGXUFK� QLFKW� QXU� %HULFKWH� �EHU� 9HUERWH� GHV� 5RWJDUGLVWHQOLHGHV DXI8QYHUVWlQGQLV�VWR�HQ�P�VVHQ��'LH�DQJHVSURFKHQHQ�9HUERWH�E]Z��GLH�$XIOLVWXQJYRQ�Ä/LHGHU>Q@�VWUDIEDUHQ�,QKDOWV³�YRQ������EHWUDI�X�D��GLH�IROJHQGHQ�/LHGHU�E]Z�/LHGWHLOH����/IG� 1DPHQ�RGHU $QIDQJ�GHU1U� hEHUVFKULIW�G��/LHGHU ���6WURSKH %HPHUNXQJHQ��� /HXQD�/LHG %HL�/HXQD�VLQG�YLHOHJHIDOOHQ )DOOV� GDV� :RUW� 6WDKOKHOP� ZLH� �EOLFK� GXUFK6FKXSR� HUVHW]W� ZLUG�� OLHJW� %HOHLGLJXQJ� GHU6FKXW]SROL]HL� YRU�� ,P� �EULJHQ� 6WURSKH� �� Ä26WDKOKHOP��'LU� VFKZ|UHQ�ZLU�5DFKH³� �� �� ���6W*%���� +XQJHU�LQ�DOOHQ�*DV�VHQ +XQJHU�LQ�DOOHQ�*DV�VHQ 6WURSKH� �� X�� ��� �� �� $EV�� �� =LII�� �� GHV5�6FK�*HV���� 'DV�QHXH�5�)�%��/LHG -D��HLQPDO�ZDU�VLHZLUNOLFK�]X�(QGH��� .DPSIEHUHLW ,Q�EODXHQ�.LWWHOQXQG�IHVWHP�7ULWW��� 'DV�/LHG�YRP�URWHQ:HGGLQJ /LQNV��OLQNV��OLQNV�OLQNV��GLH�7URPPHOQZHUGHQ�JHU�KUW 6WURSKH����������6WU�*�%�������$EV����=LII����X���5�6FK�*HV�6WURSKH� ��� /LQNV� XVZ��� ZLU� ]LHKHQ� GHQ� 9R U�KDQJ�DXI��������5�6FK�*HV���� 7UXSSHQOLHG�GHUÄ-XQJHQ�*DUGH³ 3UROHWHQ��LKU�VFKXIWHWI�U�ZHQLJ�/RKQ 6WURSKH����Ä'DUXP�KHU�]X�XQV³�������6W*%���� 'LH�5RWH�*DUGH 6LHK¶�GXUFK�GLH6WUD�HQ�PLW�IHVWHQ6FKULWWHQ 6WURSKH� ��� Ä0D�ORV� JHNQHFKWHW�� JHVFKPlKWXQG�JHVFKODJHQ³������ 6W*%�������$EV����=LII���5�6FK��*HV��RGHU� VlPWOLFKH�6WURSKHQ��ZHQQDOV� .HKUUHLP� JHVXQJHQ� ZLUG�� Ä:LU� VLQG� GHUURWH�)URQWNlPSIHUEXQG³�
��� 'HXWVFKHV�=HQWUDODUFKLY��$EW��0HUVHEXUJ��5HS����7LW�������1U�����D��DEJHGUXFNW��EHL�*HUW+DJHOZHLGH��'DV�SXEOL]LVWLVFKH�(UVFKHLQXQJVELOG�GHV�0HQVFKHQ� LP�NRPPXQLVWLVFKHQ�/LHG �%UHPHQ��6HOEVWYHUODJ�GHV�$XWRUV��������6��������� :ROIJDQJ�6WHLQLW]�� �%G�� ����%HUOLQ� ������$EE�� ��� >]ZLVFKHQ� 6�� �������@� JLEW� DQ�� %O�� ���Ä$QODJH�/���³�/LHGHU�OLQNVUDGLNDOHU�2UJDQLVDWLRQHQ��:HUQHU�)XKU��6������JLEW�GLH�IROJHQGH$XI]lKOXQJ�DQ��/HXQDOLHG��/LHG�GHU�SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ��Ä+XQJHU�LQ�DOOHQ�*D V�VHQ³��� .DPSIOLHG� JHJHQ� GDV� 5)%�9HUERW�� .DPSIEHUHLW� �Ä,Q� EODXHQ� .LWWHOQ� XQG� IHVWHP7ULWW³���'HU� URWH�:HGGLQJ��'LH� -XQJH�*DUGH�PDUVFKLHUW��+XQGHUWVFKDIWHQOLHG��$QWLID�/LHG�Ä6R�PDQFKHV�0DO�KDEHQ�ZLU�DQ�%RUG�JHVHVVHQ³���$QWLIDVFKLVWHQ�/LHG� �Ä8QWHUQHKPHU�XQG)DVFKLVWHQ�U�VWHQ�VLFK�]XU�.ODVVHQVFKODFKW³���:HU�ZLOO�PLW�XQV�JHJHQ�GHQ�6WDKOKHOP�]LHKQ"�'LH� 5RWH� )URQW� PDUVFKLHUW� �Ä:LU� ODVVHQ� XQV� QLHPDOV� YHUELHWHQ³��� %XGMRQQ\�0DUVFK��:LUVLQG�GLH�HUVWH�5HLKH��/LHG�GHU�URWHQ�/XIWIORWWH��Ä%U�GHU��HUJUHLIW�GLH�*HZHKUH³� ����6WURSKHGHV�5RWJDUGLVWHQPDUVFKHV���:LU�VFK�W]HQ�GLH�6RZMHWXQLRQ��Ä:LU�KDVVHQ�HXFK��LKU�'URKQHQ³�XQG�GLH�:DUVFKDZMDQND��$OV�4XHOOH�QHQQW�)XKU��'HXWVFKHV�=HQWUDODUFKLY��$EW��0HUVHEXUJ�5HS���� 7LW�� ������ 1U�� ���D�� DEJHGU�� EHL� *HUW� +DJHOZHLGH�� 'DV� SXEOL]LVWLVFKH� (UVFKH L�QXQJVELOG�GHV�0HQVFKHQ�LP�NRPPXQLVWLVFKHQ�/LHG��%UHPHQ��6HOEVWYHUODJ�GHV�$XWRUV�������6�������9JO��DXFK�/DPPHO�$QGHUW�������6������



���

/IG� 1DPHQ�RGHU $QIDQJ�GHU1U� hEHUVFKULIW�G��/LHGHU ���6WURSKH %HPHUNXQJHQ��� $QWLID�/LHG 6R�PDQFKHV�0DOKDEHQ�ZLU�DQ�%RUGJHVHVVHQ��� $QWLIDVFKLVWHQOLHG 8QWHUQHKPHU�XQG)DVFKLVWHQ�P�VVHQVLFK�]XU�.ODVVHQ�VFKODFKW
6WURSKH����������6W�*�%��� �� ��$EV�� ���=LII�� �5�6FK�*HV�

)RUWI�KUXQJ�GHU�/LHGHUEXFK�'LVNXVVLRQ�'LH�/LHGHU�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ �EHUVFKQHLGHQ�VLFK�WHLOZHL�VH�PLW� GHQ�.DWHJRULHQ�6ROGDWHQOLHG�� DOOJHPHLQH�9RONVOLHGPHORGLHQ� RGHU� GHQ� LQ�WHUQDWLRQDOHQ�/LHGHUQ��7DE������$OV�QDWLRQDOH�9RUODJH�I�U�.RQWUDIDNWXUHQ�UDJW�=X0DQWXD�LQ�%DQGHQ KHUDXV��'HU�*UXQG�ZDU�-RKDQQ�0RVWV�SRSXOlUH�1DFKGLFKWXQJ'LH�$UEHLWVPlQQHU��1HEHQ�GHQ�1XPPHUQ���XQG���ZDUHQ� HV� GLH� YRQ� GHQ�)URQW�NlPSIHUOLHGHUQ�'LH�URWHQ�6WXUPNRORQQHQ XQG�+RFK��5RW�)URQW �7DEHOOH���1U����X�����0LW�+HU� ]X� XQV VFKULHE� HLQ� QXU�PLW� )U�� EHQDQQWHU� )URQWNlPSIHU� HLQHQ� QHXHQ7H[W�QDFK�GHU�0HORGLH�Ä9RU¶P�)HLQG�VWDQG�LQ�5HLK¶³��'LH�NRPPXQLVWLVFKH�9DUL�DQWH� .RPPXQLVWHQ� DXI� GHU� 5HLV¶ EDVLHUW� DXI� GHU� .RQWUDIDNWXU� YRQ� 0D[� .HJHOÄ6R]LDOLVWHQ�DXI�GHU�5HLV¶³��GLH�DOV�6SRWWOLHG�DXI�GLH�ZLOKHOPLQLVFKHQ�=XVWlQGH�LQGHQ� ����HU� -DKUHQ� DQJHOHJW�ZDU� XQG� GDV� 6WXGHQWHQOLHG� 6WXGLR� DXI� GHU� 5HLV ]XU9RUODJH�KDWWH�
7DE��� /LHGHU�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ��.DWHJRULH����GHU�/LHGHUE�FKHU�����/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU /GE���� :DFKW�DXI�YHUGDPP�WH 'LH�,QWHUQDWLRQDOH $G��GH�*H\WHU 3RWWLHU�/XFNKDUGW ������ :RKODQ��ZHU�5HFKWXQG 'LH��$UEHLWHU���0DU�VHLOODLVH 0DUVHLOODLVH ������ :HU�VFKDIIW�GDV�*ROG]XWDJH 'LH�$UEHLWVPlQQHU =X�0DQWXD�LQ�%DQ�GHQ��$QGUHDV�+RIHU�/LHG� -RKDQQ�0RVW ���

��� 9RU¶P�)HLQG�VWDQG�LQ5HLK 'HU�)UHLKHLW�HLQH�*DV�VH *HRUJ�+HUZHJK ������ )ULVFK�DXI��PHLQ9RON )ULVFK�DXI�PHLQ�9RON *HRUJ�+HUZHJK ������ (LQ�IHVWHU�%XQG (LQ�IHVWHU�%XQG��YRQXQV 0DUVHLOODLVH $� ������ 'HP�0RUJHQURW�HQW�JHJHQ /LHG�GHU�-XJHQG =X�0DQWXD�LQ�%DQ�GHQ��$QGUHDV�+RIHU�/LHG� +HLQULFK�$UQXOI(LOGHUPDQQ ���
��� ,P�2VWHQ�JO�KW�GHUMXQJH�7DJ 'HU�)UHLKHLW�0RUJHQ�URW &DUO�*UDPP ������ 6FKRQ�GlPPHUW�LQGHU�)HUQH 'lQLVFKHU�6R]LDOL�VWHQPDUVFK �������'UHLXQGGUHL�LJ�-DKUH 'DV�+HFNHUOLHG ���������+LHU�LP�2UW�LVW�HLQ*HULFKW 'DV�:HEHUOLHG��'DV%OXWJHULFKW XQEHNDQQW ���



���

/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU /GE�����(V�VWDQG�PHLQH�:LH�JH (LQ�6RKQ�GHV�9RO�NHV��� +HLQULFK�3IHLO �
9RQ� GHQ� LQWHUQDWLRQDOHQ�0HORGLHQ�� GLH� LQ� GHU� NRPPXQLVWLVFKHQ�$UEHLWHUEH�ZHJXQJ� DXI� HLQH� 7UDGLWLRQ� YRU� GHP�(UVWHQ�:HOWNULHJ� ]XU�FN]XI�KUHQ� VLQG��ZDUGLH� GHU�0DUVHLOODLVH PLW� I�QI�1DFKGLFKWXQJHQ� EHGDFKW�ZRUGHQ���� $Q� I�KUHQGHU6WHOOH�VWDQG�-DFRE�$XGRUIV�$UEHLWHU�0DUVHLOODLVH��GLH�I�U�GLH�DQGHUHQ�GLH�,QVSLUD�WLRQ�JHOLHIHUW�KDEHQ�G�UIWH��'HP�QRFK�DXV�GHP�����-DKUKXQGHUW�VWDPPHQGHQ�(LQIHVWHU�%XQG IROJWH�GDV�)URQWNlPSIHUOLHG�5RW�)URQW �7DE����1U�����XQG�GLH�EHLGHQ7H[WH�DXV�GHP�V\PSDWKLVLHUHQGHQ�8PIHOG�:LH� ODQJH�9|ONHU YRQ�(ULFK�0�KVDP�7DE�����1U�����XQG�'LH�NRPPXQLVWLVFKH�0DUVHLOODLVH YRQ�'HPMDQ�%MHGQ\��GW��Y�0D[�%DUWKHO��
7DE��� ,QWHUQDWLRQDOH�/LHGHU��.DWHJRULH����GHU�/LHGHUE�FKHU�����/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU /GE���� )HLQGOLFKH�6W�UPHGXUFK]LHKHQ�GLH�/�IWH :DUVFKDZMDQND SROQLVFK��0DUVFK�GHU=XDYHQ������ :DFODZ�6ZLH�FLFNL��GW���XQEH�NDQQW ���������� 'HV�9RONHV�%OXW�YHU�VWU|PW�LQ�%lFKHQ 'LH�5RWH�)DKQH 1DFK�-DFTXHV�9RJW�0DUVFK�GHU�VFKZHL�]HULVFKHQ�)UHLEXUJHU6FK�W]HQ

%ROHVODZ�&]HU�ZLHQVNL��GW��YHU�PXWO��5RVD�/X�[HPEXUJ
���

��� =XP�OHW]WHQ�6WXUPYRUDQ 9RUZlUWV�9RON %DQGLHUD�URVVD��$YDQWL�SRSROR �������� 3UROHWH�LVW�5XKP 3UROHWH�LVW�5XKP ÄVFKZHGLVFK³ ÄD�G��6FKZHGL�VFKHQ³ ������ 'LH�LKU�DUEHLWHW��YRU�ZlUWV -XJHQGPDUVFK ÄVFKZHGLVFK� XQEHNDQQW �������� 7DNW��7DNW��$XI�7DNWKDEW 1RUZHJLVFKHU�$UEHL�WHUPDUVFK ÄQRUZHJLVFK³%M|UQVRQ %M|UQVRQ ���
:HLWHUH�LQWHUQDWLRQDOH�0HORGLHQ�LQ�GHQ�/LHGHUE�FKHUQ������GLH�LQ�GHU�WUDGLWLR�QHOOHQ� GHXWVFKHQ�$UEHLWHUEHZHJXQJ� HLQH�5ROOH� JHVSLHOW� KDWWHQ��ZDUHQ� GHU�'lQL�VFKH�6R]LDOLVWHQPDUVFK XQG�QDW�UOLFK�GLH�,QWHUQDWLRQDOH� 6LH�ZXUGH�LQ�GHQ�/LHGHU�E�FKHUQ� LKUHU�3RVLWLRQ�DOV�ZLFKWLJVWH�+\PQH�GHU�NRPPXQLVWLVFKHQ�%HZHJXQJ� LQGHU�5HJHO�JHUHFKW�XQG�HU|IIQHWH�GLH�%�FKHU�DOV�HUVWHV�/LHG��$X�HU�GD��LQ�GHQ�/LH�GHUE�FKHUQ���XQG���DOV�9RUZRUW�GDV�*HGLFKW�:LU�VLQG�QLFKW�]X�YHUELHWHQ VWDQG����VWHOOWH� DOV� HLQ]LJH�$XVQDKPH� GHU� KLHU� DQDO\VLHUWHQ� DFKW� ([HPSODUH� GDV� ����� LP5RW�)URQW�9HUODJ HUVFKLHQHQH�)URQWNlPSIHU�/LHGHUEXFK GDU��LQ�GHP�HV�DOV�1U����SOD]LHUW�ZDU���� (LQH�DQGHUH�hEHUVHW]XQJ�GHU�,QWHUQDWLRQDOH GXUFK�'LHGHULFKV�ZDULQ�GHQ�/LHGHUE�FKHUQ���������XQG���DEJHGUXFNW��0LW�5RW�)URQW�PDUVFKLHUW� �Ä5RW)URQW��'HU�%|UVHQMREEHU³��YRQ�)�&��:HLVNRSI��]ZHL�6WURSKHQ�QDFK�JOHLFKHU�0H�ORGLH� I�U� GHQ�5)%� DOV� =XVDW]VWURSKHQ� JHVFKDIIHQ�� NDP� LQ� GHQ� /LHGHUE�FKHUQ� �XQG� ���� HLQH�ZHLWHUH�.RQWUDIDNWXU� KLQ]X�� 6LH� VROO� ODXW� /DPPHO�%HUJHU� DXFK� DOV

��� $XFK�LP�/LHGHUEXFK�GHV�5HLFKVEDQQHU�6FKZDU]�5RW�*ROG ��%HUOLQ�FD��������KUVJ��LP�$XIWUDJGHV�%XQGHVYRUVWDQGHV��6�������� ,P�/LHGHUEXFK�GHU�.$3'��%HUOLQ� ������ 6�� ��ZDU� 'LH� URWH�)DKQH �Ä'HV�9RONHV�%OXW� YHU�VWU|PW�LQ�%lFKHQ³��QRFK�PLW�Ä5XVVLVFKH�$UEHLWHU�0DUVHLOODLVH³�WLWXOLHUW�ZRUGHQ���� 'DV�0��6��]XJHVFKULHEHQH�*HGLFKW�ZDU�DXV� 5RWH�*HGLFKWH�XQG�/LHGHU YRQ�������EHUQRP�PHQ���� )URQWNlPSIHU�/LHGHUEXFK ����������������7DXVHQG���5RW�)URQW�9HUODJ��(UQVW�7KlOPDQQ�



���

VHOEVWlQGLJHV�/LHG�JHVXQJHQ�ZRUGHQ� VHLQ���� ,Q� GHU�+lXILJNHLW� GHV�(LQVDW]HV� KDWGDEHL�GLH�,QWHUQDWLRQDOH QHEHQ�%U�GHU��]XU�6RQQH��]XU�)UHLKHLW GLH�DEVROXW�I�KUHQ�GH� 3RVLWLRQ�� ,KUH� V\PEROLVFKH� )XQNWLRQ� KDWWH� HLQHQ� VR� JUR�HQ� 6WHOOHQZHUW�� GD�DX�HU� GHQ� JHQDQQWHQ� NDXP� 3DURGLHQ� XQG� QXU� ZHQLJ� 7H[WYHUlQGHUXQJHQ� QDFK�ZHLVEDU�VLQG����,Q�GHQ�5HJXODULHQ�GHV�5)%�IDQG�GLH�,QWHUQDWLRQDOH GXUFK�XQWHUVFKLHGOLFKH�$Q�WUlJH�XQG�%HVFKO�VVH��EHU�9HUKDOWHQVPD�UHJHOQ�LKUHQ�1LHGHUVFKODJ��=XU�*DXNRQ�IHUHQ]�1RUGZHVW�ZXUGH�QDFK�GHP�$QWUDJ�GHU����%UHPHU�$EWHLOXQJ�LP�6HSWHPEHU�����EHVFKORVVHQ��ÄGD��EHL�6LQJHQ�GHU�,QWHUQDWLRQDOH�EHL�9HUDQVWDOWXQJHQ�LQ�%XQ�GHVNOHLGXQJ�DOV�(KUHQEH]HXJXQJ�GLH�UHFKWH�)DXVW�HUKREHQ�ZLUG³���� (LQ�JOHLFKDUWL�JHU� UHLFKVZHLWHU� %HVFKOX�� LVW� ]ZDU� QLFKW� �EHUOLHIHUW�� G�UIWH� DEHU� DXIJUXQG� YRQ9HUKDOWHQVZHLVHQ�LQ�GHU�3UD[LV�JHIlOOW�ZRUGHQ�VHLQ�hEHUVFKQHLGXQJHQ�GHU�LQWHUQDWLRQDOHQ�/LHGHU�PLW�GHU�.DWHJRULH���ILQGHW�PDQ�LQGHQ�/LHGHUQ�)UHLKHLW�RGHU�7RG �1U�������GDV�+XQGHUWVFKDIWHQOLHG �1U������XQG�GHU5RWH�)URQWNlPSIHU�0DUVFK��1U�����'LH� VWDUNH�3UlVHQ]�YRQ�/LHGHUQ� UXVVLVFKHQ�8UVSUXQJV�XQG�GLH�6RQGHUVWHOOXQJGHU�UXVVLVFKHQ�5HYROXWLRQ�XQG�GHU�6RZMHWXQLRQ�PDFKW�HLQH�VHSDUDWH�%HWUDFKWXQJLQ� HLQHU� HLJHQHQ� 5XEULN� QRWZHQGLJ�� 'LH� %HGHXWXQJ� GHU� /LHGHU� ZXUGH� QRFK� GD�GXUFK�EHVWlUNW��GD��VLHEHQ�7LWHO��1U������XQG������LQ�DOOHQ�$XVJDEHQ�GHU�DFKW�DQD�O\VLHUWHQ�/LHGHUE�FKHU�HQWKDOWHQ�ZDUHQ��ZDV�QXU�EHL�LQVJHVDPW����/LHGHUQ�GHU�)DOOZDU��9RQ� GHQ� ��� /LHGHUQ� LQ� 7DEHOOH� �� VLQG� QHXQ� 6ROGDWHQ�.DPSIOLHGHU� �6SDOWHÄ6³��5XVVLVFKH�0HORGLHQYRUODJHQ� GLHQWHQ� DX�HUGHP� GHP�/LHG�%U�GHU�� ]XU� 6RQQH�(LQH�7H[WYRUODJH�VWHOOWH�GLH�NRPPXQLVWLVFKH�0DUVHLOODLVH� XQG�+HOPXW�6FKLQNHOVhEHUWUDJXQJ�GHV�UXVVLVFKHQ�7H[WHV�GHU�5RWHQ�0DWURVHQ LQV�'HXWVFKH�EDVLHUWH�DXIGHU�XUVSU�QJOLFK�SROQLVFKHQ�0HORGLH�GHV�/LHGHV�'DV�9RON�]RJ�]XP�.DPSI���� %H�YRU�6FKLQNHO�GDV�/LHG�I�U�GLH�%HUOLQHU�$JLWSURSWUXSSH�'LH�6W�UPHU LQV�'HXWVFKH�EHUWUXJ�� WDW� HU� JOHLFKHV� EHUHLWV� PLW� GHQ� XUVSU�QJOLFK� UXVVLVFKHQ� /LHGHUQ� 5RWH)OLHJHU��%XGMRQQ\V�5HLWHUHL XQG�0DUXVVMD��$XV� GHP�.UHLV� GHU�$JLWSURSWUXSSHQVWDPPHQ�DXFK�GLH�.RQWUDIDNWXUHQ�]X�GHQ�/LHGHUQ�GHV�5RWHQ�6SUDFKURKUV� hEHUDOO.RPVRPRO�XQG�)�U�GLH�6RZMHWPDFKW�7DE��� /LHGHU�UXVVLVFKHU�+HUNXQIW��.DWHJRULH����GHU�/LHGHUE�FKHU����� ���/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU 6 /GE���� :LU�VLQG�GLH�6FKPLH�GH 'LH�6FKPLHGH UXVV��.DPSIOLHG )�6��6FKNXORY [ ������ %U�GHU��]XU�6RQQH�]XU�)UHLKHLW +\PQXV UXVV��0HORGLH��GW�%HDUE��+��6FKHU�FKHQ /�3��5DGLQ��GW�1DFKGLFKWXQJ6FKHUFKHQ ���
��� /DPPHO�%HUJHU� ����� >5)%@�� 6�� ��I��'DJHJHQ� VSULFKW� DOOHUGLQJV�� GD�� GLH� EHLGHQ� 6WURSKHQQLFKW�LQ�GHQ�5)%�/LHGHUE�FKHUQ�ZDUHQ��VRQGHUQ�QXU�LQ�GHQHQ�GHV� 9HUODJV�-XQJH�*DUGH E]Z�GHQHQ��GLH�QDFK�GHP�5)%�9HUERW�J HGUXFNW�ZXUGHQ���� 6WHLQLW]��%G������%HUOLQ�������6��;;,,,I���� $QWUlJH�]XU�*DXNRQIHUHQ]��6HSWHPEHU�������6WD+%�������������D��%O����D�G����� %HUJHU�/DPPHO�������>5)%@��6����I���� 6� �6ROGDWHQOLHG�RGHU�.DPSIOLHG�GHU�5RWHQ�$UPHH�



���

/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU 6 /GE���� 8QVWHUEOLFKH�2SIHU�LKU�VDQNHW�GDKLQ 7UDXHUPDUVFKGHU�5XVVLVFKHQ5HYROXWLRQ 1DFK�$�,��:DUOD�PRY�Y��+��6FKHU�FKHQ 1DFK�,�,��.RVORY�Y�+HUPDQQ�6FKHUFKHQ ���
��� :HL�HV�*HVLQGHO�XQGDGOLJH�%UXW 'LH�5RWH�$UPHH 6DPXLO�3RNUDVV 3DZHO�*ULJRUHY [ ������ $XI�XQG�QLHGHU�JHKWGLH�6RQQH *HIlQJQLVOLHG UXVV��9RONVOLHG 0D[LP�*RUNL���6WU�� ������ :LU�URWHQ�5HLWHUVFKZLQJHQ %XGMRQ\�0DUVFK 'PLWUL�-��3RNUDVV $��'¶$NWLO��1DFK�GLFKW�$OIUHG�.XUHO�OD� [ ���
��� 0DQFKHV�/LHG�K|UW¶LFK�HLQVW�LQ�GHU�$UEHL�WHU�.UHLV 'XELQXVFKND UXVV��Ä$UEHLWHU�OLHG³�R��Ä%DXHUQ�OLHG³ ���
��� %U�GHU��ZLU�VWHKHQJHVFKORVVHQ .DPSIOLHG�GHVM�GLVFKHQ�3UROH�WDULDWV UXVV��0HORGLH XQEHNDQQW��DXV�GHP-LGGLVFKHQ� [ ���
��� :LU�VLQG�JHERUHQ7DWHQ�]X�YROOEULQJHQ 5RWH�)OLHJHU -XOL�&K]LW 3DZHO�*HUPDQ�GW��+HOPXW�6FKLQNHO [ �����
����$XI�GHQ�5�FNHQ�P��GHU�3IHUGH %XGMRQQ\V5HLWHUHL $OH[DQGHU�'DZL�GHQNR 1��$VVHMHZ�GW��+HOPXW�6FKLQNHO [ �
����0DFKW�GHU�0XVFKLNVHLQHQ�%XFNHO 0DUXV�V�MD UXVV��6ROGDWHQ�6FKHU]OLHG����:.� XQEHNDQQW�GW��+HOPXW�6FKLQNHO [ �
����9HUIORVVHQ��YHUURQ�QHQ��GLH�1DFKW 'LH�5RWHQ�0D�WURVHQ UXVVLVFKHV�/LHG�DXISROQLVFKH�0HORGLH $��%HV\PHQVNLGW���+��6FKLQNHO [ ���
����/DQGZLUWVFKDIW�XQG,QGXVWULH hEHUDOO�.RP�VRPRO VRZMHWLVFKHV.RPVRPRO]HQO 'DV�5RWH�6SUDFKURKU �������6LELULHQV�1RW�XQG/HLG )�U�GLH�6RZMHW�PDFKW UXVV��6ROGDWHQOLHG 'DV�5RWH�6SUDFKURKU [ ���
$P����)HEUXDU������KDWWH�GLH�Ä5HLFKVEXQGHVOHLWXQJ�GHV�5RWHQ�)URQWNlPSIHU�EXQGHV³� GLH� =HQWUDOH� GHU�.3'��$EWHLOXQJ�$JLWSURS�� HUVXFKW�� ÄDQ� HLQLJH� XQVHUHU'LFKWHU�GLH�$QIRUGHUXQJ�]X�VWHOOHQ��HLQ�NUDIW��XQG�IHXHUVSU�KHQGHV�UHYROXWLRQlUHV%XQGHVOLHG³�]X�YHUIDVVHQ��GD�LQ�ÄGHU�%HZHJXQJ�GHV�5RWHQ�)URQWNlPSIHU�%XQGHV³GDV�)HKOHQ�HLQHV�DOOJHPHLQHQ�%XQGHVOLHGHV�ÄDOV�HLQ�JURVVHU�0DQJHO�HPSIXQGHQ³ZHUGH���� 'HP� 9HUIDVVHU� ZXUGH� GLH� (KUHQPLWJOLHGVFKDIW� GHV� ��� %HUOLQHU� 5RWHQ6WXUP�%DWDLOORQV�DQJHERWHQ��6HLWGHP�ZDUHQ�$XWRUHQ�GHU�NRPPXQLVWLVFKHQ�3UHVVHRGHU� V\PSDWKLVLHUHQGH� 6FKULIWVWHOOHU� EHL� GHU� 6FKDIIXQJ� QHXHU� 7H[WH� GHU� )URQW�NlPSIHUOLHGHU�EHWHLOLJW��V��7DE�����1U��������
7DE��� /LHGHU�QDFK�7H[WHQ�YRQ�$XWRUHQ�GHU�NRPPXQLVWLVFKHQ�3UHVVH�RGHU�YRQ�V\PS D�WKLVLHUHQGHQ�6FKULIWVWHOOHUQ��.DWHJRULH����GHU�/LHGHUE�FKHU�����/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU /GE���� 1XQ�UHFNW�HPSRU�GHV 'LH�,QWHUQDWLRQDOH 'LH�,QWHUQDWLRQD�OH 'LHGHULFKV ��������

��� :LH�ODQJH�9|ONHU 'LH�0DUVHLOODLVH 'LH�0DUVHLOODLVH (ULFK�0�KVDP ������� 1XQ�VW�U]W�GLH�:HOWLQ�VLFK�]XVDPPHQ 'LH�NRPPXQLVWLVFKH0DUVHLOODLVH 'LH�0DUVHLOODLVH 'HPMDQ�%MHGQ\�0D[�%DUWKHO� ������
��� (LQ�IHVWHU�%XQG (LQ�IHVWHU�%XQG 'LH�0DUVHLOODLVH ������ 6R�IRUGUH��IRUGUH.RPPXQLVW 'LH�NRPPXQLVWLVFKH&DUPDJQROH��'LH&�����

���
��� 6$302�)%6������������,���������6����



���

/LHGDQIDQJ 7LWHO 0HORGLH 7H[WHU /GE���� :HK��ZHK��ZHK�XQGZHK 0DVFKLQHQVW�UPHUOLHG .ODXV�3ULQJVKHLP (UQVW�7ROOHU ������
��� 'DV�LVW�GDV�/LHG�YRPWlJOLFKHQ�%URW 'DV�LVW�GDV�/LHG�YRPWlJOLFKHQ�%URW Ä(UO|VXQJ³�6FK|QODQN� -|UJ�0DJHU ������
��� $XI�3UROHWDULHU��KHU�DXV�DXV�GHU�)URQ $XI�3UROHWDULHU -|UJ�0DJHU�R�*HRUJ�+HXHU -|UJ�0DJHU�R�*HRUJ�+HXHU��� ������
��� .HQQVW�%UXGHU��GHQ%XQG�GX .HQQVW�%UXGHU��GHQ%XQG %HUQGW�*|W] 5RVHQWKDO ����
����.RPPXQLVWHQ�DXIGHU�5HLV .RPPXQLVWHQ�DXI�GHU5HLV QDFK��Ä6WXGLR�DXIGHU�5HLV³ �
��������IDQG�PLW�GHP�5RWHQ�5DNHWHQPDUVFK HUVWPDOV�GHU�7H[W�HLQHU�$JLWSURS�WUXSSH�VHLQHQ�:HJ�LQ�HLQ�)URQWNlPSIHU�/LHGHUEXFK���� 'DV�ZDU�NHLQ�=XIDOO��ZDUHQGRFK�GLH�6FK|SIHU�GHV�/LHGHV���GLH�5RWHQ�5DNHWHQ �� LP�6RPPHU������YRP�5)%I�U� GHVVHQ� UHLFKVZHLWH� 3URSDJDQGD� �EHUQRPPHQ� ZRUGHQ���� 'LH� $JLWSURSWUXSSHZDU�LP�+HUEVW������DQOl�OLFK�HLQHV�Ä5RWHQ�3UHVVHWDJHV³�GHU�5RWHQ�)DKQH PLW�IL�QDQ]LHOOHU� 8QWHUVW�W]XQJ� GHU� =HLWXQJ� DOV� .-9'�7UXSSH� JHJU�QGHW� ZRUGHQ�� ,P9HUODXI�LKUHU�([LVWHQ]�EDXWH�VLH�]XVlW]OLFK�HLQH�-D]]NDSHOOH�DXI��PLW�GHU�VLH�QDFK%HHQGLJXQJ� GHV� RIIL]LHOOHQ� 3URJUDPPV� ]XP� 7DQ]� DXIVSLHOWH���� 'LH� YHUlQGHUWH3ROLWLN�GHU�3DUWHL�I�KUWH�GD]X��GD��VLFK�$QIDQJ������GLH�I�U�GDV�5HLFKVWUHIIHQ�LQ+DPEXUJ� YRUJHVHKHQ� *UXSSH� VSDOWHWH�� 1DFKGHP� NXU]]HLWLJ� ]ZHL� *UXSSHQ� JOHL�FKHQ�1DPHQV�DJLHUWHQ��QDQQWH�VLFK�GLH�DXI�3DUWHLOLQLH�YHUEOLHEHQH�QDFK�GHP�5)%�9HUERW�6WXUPWUXSS�$ODUP���� 'HU�9HUODJ�-XQJH�*DUGH I�KUWH������LQ�VHLQHP�/LH�GHUEXFK�8QWHU� URWHQ� )DKQHQ GLH� hEHUQDKPH� YRQ� /LHGHUQ� GHU� $JLWSURSWUXSSHQIRUW��$Q�KHUDXVUDJHQGHU�6WHOOH� VWDQG�]X� MHQHU�=HLW�'DV�5RWH�6SUDFKURKU��%HUOLQ�GDV� DOOHLQ� PLW� I�QI� /LHGHUQ� YHUWUHWHQ� ZDU�� GRFK� DXFK� GLH� DQGHUHQ� *UXSSHQVWDPPWHQ�DXVVFKOLH�OLFK�DXV�%HUOLQ�

��� %HUJHU�/DPPHO������ >5)%@��6�����JHEHQ�DOV�7H[WHU�XQG�.RPSRQLVWHQ�GHQ�6DWWOHUJHVHOOHQ-|UJ�0DJHU�DXV�1HXN|OOQ�DQ��/DPPHO�� /LHGHU�GHU�3DUWHL >+HIW���@��/HLS]LJ��������6����I��GLHV���'DV�$UEHLWHUOLHG��)IP�������6�������1U�����XQG�/DPPHO�$QGHUW�������6������JHEHQRKQH�ZHLWHUH�$XINOlUXQJ�GDJHJHQ�DOV�9HUIDVVHU�*HRUJ�+HXHU�DQ���� )URQWNlPSIHU�/LHGHUEXFK��5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ����������7DXVHQG��6������(LQHKLVWRULVFKH�$XIQDKPH�GHV�/LHGHV� EHILQGHW� VLFK� DXI� GHU�/3� 9RUZlUWV� XQG� QLFKW� YHUJHVVHQ �0XVLN�GHU�$UEHLWHUEHZHJXQJ�LQ�'RNXPH QWDUDXIQDKPHQ��(7(51$����������� +RIIPDQQ�+RIIPDQQ�2VWZDOG�� Ä'LH� 5RWHQ�5DNHWHQ� �� %HUOLQ�� 'UHL� 6]HQHQ³�� LQ�� 'HXWVFKHV$UEHLWHUWKHDWHU������������%HUOLQ�������6�����I���� /DPPHO�$QGHUW��������6��������� (EG���6�����I��'LH�0LWJOLHGHU�GHU�DQGHUHQ�*UXSSH�ZXUGHQ�DOV�%UDQGOHULVWHQ�EHNlPSIW��,QJH/DPPHO��/LHGHU�GHU�$JLWSURS�7UXSSHQ�YRU������ 'DV�/LHG�LP�.DPSI�JHERUHQ�+HIW����/HL S�]LJ����������6�����EHJU�QGHWH�GLH�7DWVDFKH��GD��VLH�GHQ�.RPSRQLVWHQ�QXU�PLW�(��)��DQJHJ H�EHQ� KDWWH�� GDPLW�� GD�� ÄHU� GHU� 6DFKH� GHU� $UEHLWHUEHZHJXQJ� DEWU�QQLJ³� JHZRUGHQ� VHL�� $P����������VFKULHE�)ULGD�5XELQHU� LQ�GHU�+9=��EHU�GLH�Ä5RWHQ�5DNHWHQ³�X�D��� Ä'HU�0DFKHUµYRQV�MDQ]H¶�LVW�+DUU\�5RWK]LHJHO��HLQHU�GHU�µ9lWHU¶�GHU�SUROHWDULVFK�UHYROXWLRQlUHQ�5HYXHQ�*HQRVVH� :�� $GDP� LVW� GDV� EHVWH� 6FKDXVSLHOHUWDOHQW�� GHU� *HQRVVH� )XWUDQ�� GHU� HEHQVR� JXW=LHKKDUPRQLND�ZLH�*HLJH�VSLHOW��LVW�GHU�PXVLNDOLVFKH�*HLVW�GHV�NOHLQHQ�( QVHPEOHV³�



���

7DE���� /LHGHU�YRQ�$JLWSURSWUXSSHQ��.DWHJRULH����GHU�/L HGHUE�FKHU�����/LHGDQIDQJ 7LWHO $JLWSURSWUXSSH 0HORGLH 7H[WHU /GE��� (OHQG�XQG�+XQ�JHU�EHGU�FNHQXQV 5RWHU�5DNHWHQ�PDUVFK 'LH�5RWHQ�5DNH�WHQ (GXDUG�)X�WUDQ 0D[�-HQVHQ ����
��� (V�TXlOW�VLFK�GHU0XVFKLN 7UDNWRUHQNRORQQH 'DV�5RWH6SUDFKURKU�%HUOLQ 'DV�5RWH6SUDFKURKU ����
��� /DQGZLUWVFKDIWXQG�,QGXVWULH hEHUDOO�.RPVR�PRO 'DV�5RWH6SUDFKURKU�%HUOLQ VRZMHWLVFKHV.RPVRPRO]HQOLHG 'DV�5RWH6SUDFKURKU ����
��� 6LELULHQV�1RW�XQG/HLG )�U�GLH�6RZMHW�PDFKW 'DV�5RWH6SUDFKURKU�%HUOLQ UXVV��6ROGD�WHQOLHG 'DV�5RWH6SUDFKURKU ����
��� :LU�ODVVHQ�QLH�PDOV�XQV�YHUELH�WHQ 'LH�5RWH�)URQWPDUVFKLHUW 'LH�6W�UPHU�%HUOLQ 5)%�6LJQDO 'LH�6W�UPHU�%HUOLQ ����
��� :LU�VWDQGHQ�LPÄ9RUZlUWV³ .DPSIOLHG 'DV�5RWH6SUDFKURKU�%HUOLQ 'DV�5RWH6SUDFKURKU 'DV�5RWH6SUDFKURKU ����
��� :LU�VLQG�GLH.RPVRPRO]HQ .RPVRPRO]HQOLHG 'DV�5RWH6SUDFKURKU�%HUOLQ +DQV�6HOJH +DQV�6HOJH ����
��� 3UROHWHQIUDXQPDUVFKLHUHQ $UEHLWHU�IUDXHQOLHG 'DV�5RWH6SUDFKURKU�%HUOLQ��� 'DV�5RWH6SUDFKURKU 'DV�5RWH6SUDFKURKU ����
��� 9HUIORVVHQ�YHUURQQHQ��GLH1DFKW 'LH�5RWHQ�0DWUR�VHQ��� 'LH�6W�UPHU�%HUOLQ SROQLVFKHV5H�YROXWLRQVOLHG

$��%HV\�PHQVNL��GW��+��6FKLQNHO ����
����/LQNV��OLQNV�OLQNV��OLQNV 'HU�URWH�:HG�GLQJ 'HU�5RWH�:HG�GLQJ +DQQV�(LV�OHU (ULFK�:HL�QHUW ��������3UROHWHQ�LKUVFKXIWHW 7UXSSHQOLHG�GHUÄ-XQJHQ�*DU�GH³��� Ä-XQJH�*DUGH³ +HUEHUW.OH\H +HUEHUW.OH\H ����
����/LQNV��OLQNV�OLQNV��]ZHL��GUHL /LQNV�3LRQLHU ����
'HU�0DVVHQ��XQG�*UXSSHQJHVDQJ�LP�:LGHUVWUHLW�GHU��UHJLRQDOHQ��0HGLHQ,Q� GHU� 3UD[LV� GHU� VLFK� ODQJVDP� HQWZLFNHOQGHQ� $JLWDWLRQ� GHV� 5)%� KHUUVFKWH�����GHU�0DVVHQJHVDQJ�YRU��:HQQ�DXFK�GLH�4XHOOHQ�EH]�JOLFK�GHU�/LHGWLWHO�QXU]XIlOOLJ�VLQG��V�R����VLQG�]ZHL�$XVVDJHQ�HLQGHXWLJ��0LW�$EVWDQG�DQ�HUVWHU�6WHOOH�GHUJHQDQQWHQ�/LHGHU�VWDQGHQ�GLH�,QWHUQDWLRQDOH XQG�%U�GHU��]XU�6RQQH��]XU�)UHLKHLW�GLH�VLFK�XQV\VWHPDWLVFK�LQ�LKUHU�)XQNWLRQ�DOV�(LQOHLWXQJ�RGHU�$XVNODQJ�DEZHFKVHO�WHQ�
��� 1DFK�%HUJHU�/DPPHO������ >5)%@��6������ VDQJ�GLH�$JLWSURSWUXSSH�GHV�5)0%�LP�%HUOLQHU6WDGWEH]LUN�3UHQ]ODXHU�%HUJ�EHL�LKUHQ�$XIWULWWHQ���� 1DFK� %HUJHU�/DPPHO� ������ >5)%@�� 6�� ��I��� HLQHV� GHU� IU�KHVWHQ� /LHGHU� GHV� VRZMHWLVFKHQ.RPVRPRO��GDV������Y��$OH[DQGHU�%HV\PHQVNL�DXI�GLH�0HORGLH�GHV�DOWHQ�SROQLVFKHQ�5HY R�OXWLRQVOLHGHV�YRQ������'DV�9RON�]RJ�]XP�.DPSI JHVFKULHEHQ�ZXUGH��$QOl�OLFK�GHU�0HXWHUHLGHU� 0DQQVFKDIW� GHV� .UHX]HUV� (PGHQ�� GLH� JHJHQ� VFKOHFKWH� 9HUSIOHJXQJ� XQG� %HKDQGOXQJSURWHVWLHUWH��ZXUGH�GHU�7H[W�GHV�/LHGHV�LP�)HXLOOHWRQ�GHU� 5RWHQ�)DKQH LP�'H]HPEHU�����YHU|IIHQWOLFKW���� 7LWHO�LQ�%HUJHU�/DPPHO�������>5)%@��6�����I���Ä'LH�-XQJH�*DUGH�PD UVFKLHUW³�



���

1DFK�GHQ�/LHGHUE�FKHUQ�YRQ�3DUWHL�XQG�%XQG�JHKHQ�ZHLWHUH�LQGLUHNWH�/LHGYRU�JDEHQ�DXV�GHQ�YRUKDQGHQHQ�3URJUDPPDQJDEHQ�KHUYRU��LQ�GHQHQ�NRQNUHWH�7LWHO�DOV0DVVHQJHVDQJ�DQJHN�QGLJW�RGHU�DOV�VROFKH�QDFKWUlJOLFK�EHVFKULHEHQ�ZXUGHQ��=XU-XJHQGZHLKH� LP�%UHPHU�&DVLQR ZXUGH������EHLVSLHOVZHLVH� DX�HU�GHU�:DUVFKD�ZMDQND DXFK�GDV�%ROVFKHZLVWHQOLHG���� HLQ�-DKU�VSlWHU�]XVlW]OLFK�Ä%U�GHU��VHKW�GLHURWH� )DKQH³� �)UHLKHLW� RGHU� 7RG���� XQG� ����� 'HP� 0RUJHQURW� HQWJHJHQ JHVXQ�JHQ����
��� (EG���6������� 6WD+%���������������%O�����I���1��6WHOOH��������3RO�%�Y��������������� 6WD+%� �������������� %O�� �����5�� 1��6WHOOH� 1U�� �������� 3RO�%� Y�� ����������� 6WD+%� �������������%O�������5��1��6WHOOH�1U����������3RO�%�Y�������������'DV�/LHG�VROOWH�OW��$=�1U�����

'RN���� 5RWHU�5DNHWHQ�0DUVFK��7H[W��0D[�-HQVHQ��0XVLN��(GXDUG�) XWUDQ����

(OHQG�XQG�+XQJHU�EHGU�FNHQ�XQV�VHKU 5RWHV�5X�ODQG��GX�$UEHLWHUVWDDW9HUVNODYW��XQWHUMRFKW�LVW�GHU�$UEHLWHU�+HHU� *LQJVW�XQV�YRUDQ�PLW�EHIUHLHQGHU�7DW�:HL�HU�7HUURU�UDVW�HUEDUPXQJVORV $XV� 8QWHUGU�FNXQJ� XQG� .QHFKWVFKDIW� HQ W�VWDQG9RUZlUWV��3UROHWHQ��]XP�*HJHQVWR�� )UHL�DOOHU�6FKDIIHQGHQ�9DWHUODQG�5RWH�5DNHWHQ�HUKHOOHQ�GLH�1DFKW 5RWH�5DNHWHQ�HUKHOOHQ�GLH�1DFKW=HLJQ�GHQ�:HJ�]XU�(QWIDOWXQJ�GHU�0DFKW� 5RWH�6ROGDWHQ�VWHK¶Q�DXI�GHU�:DFKW�$UEHLWHU��%DXHUQ��LQ�6WDGW�XQG�/DQG $UEHLWHU��%DXHUQ�GHU�6RZMHWXQLRQ5HLFKW�HXFK�]XP�.DPSI�GLH�+DQG� 6FK�W]HQ�GLH�5HYROXWLRQ�
6NODYHQ�DP�3IOXJ��LQ�6FKDFKW�XQG�)DEULN(UNlPSIW�DXFK�GLH�$UEHLWHUUHSXEOLN�:HUIW�HQGOLFK�DE�HXUHU�)HVVHOQ�/DVW6FKOLH�W�HXFK�]XVDPPHQ�XQG�7ULWW�JHID�W����� 5RWH�5DNHWHQ�HUKHOOHQ�GLH�1DFKW*HEHQ�6LJQDOH�]XU�OHW]WHQ�6FKODFKW�$UEHLWHU��%DXHUQ��PDFKW�HXFK�IUHL9RUZlUWV��IROJW��/HQLQV�3DUWHL��� ��



���

$OV�DP�����$XJXVW������GHU�.LHOHU�5)%�PLW�������0DQQ�LQ�*UXSSHQNRORQQHQVRZLH�)UDXHQ�XQG�0lGFKHQ�DXI�GHP�KLQWHUKHUIDKUHQGHQ�/.:�]ZHFNV�:HUEXQJPLW�
6SLHOOHXWHQ
�QDFK�+RKHQIHOGH�PDUVFKLHUWHQ��KHL�W�HV�X�D��LP�3ROL]HLEHULFKW�Ä,P� �EULJHQ� ZXUGHQ� URWH� .DPSIOLHGHU� JHVXQJHQ�� ZRULQ� GLH� 5RVD� /X[HPEXUJUHFKW�KlXILJ�HUZlKQW�ZXUGH��DXFK�
+LQGHQEXUJ�PXVV�IOLHKHQ
�RGHU�VR�lKQOLFK�NDPGDULQ�YRU��=ZLVFKHQGXUFK�ZXUGH�UHFKW�RIW�XQG�EHJHLVWHUW�GLH�:HOWUHYROXWLRQ�XQG,QWHUQDWLRQDOH�KRFKOHEHQ�JHODVVHQ�XQG�DXI�GLH�%UDWHQIUHVVHU�XQG�6FKPDURW]HU�HLQ
1LHGHU
�DXVJHVFKULHQ�����9RQ� HLQHP� 3URSDJDQGDXP]XJ� DP� ��0lU]������ LQ�%UHPHQ�ZXUGH� EHULFK�WHW��GD��GDV�+|O]�/LHG XQG�6SUXQJ�DXIPDUVFK JHVXQJHQ�ZXUGH��� XQG�DP���-XQL�DQOl�OLFK�HLQHU�.XQGJHEXQJ�PLW'HPRQVWUDWLRQ�+|UW� LKU�+HUUHQ�� OD�WHXFK�VDJHQ����%HLP� 5RWHQ� 7DJ LQ� 5HLQEHN� ���$XJXVW� ������ZXUGH� ODXW�+9=� EHLPDQVFKOLH�HQGHQ�6WUHLW�PLW� GHU� 3ROL]HLGLH� HUVWH� 6WURSKH� HLQHU� .RQWUDIDNWXUDXI� GDV�5REHUW�%OXP�/LHG JHVXQJHQ� �V�� 'RN�� ������� 'DV� /LHG�� GHVVHQ� WH[WOLFKH+HUNXQIW�XQEHNDQQW� LVW��ZDU�HLQH�$QNODJH�JHJHQ�GLH�(UPRUGXQJ�YRQ�.DUO�/LHE�NQHFKW�XQG�5RVD�/X[HPEXUJ�'LH�:DQGHUXQJ�YRQ�QHXQ�5RWHQ�)URQWNlPSIHUQ��GLH�DOV�Ä6WXUPYRJHO³� LP�-XOL����� YRQ� %HUOLQ� QDFK� +DPEXUJ� ]RJHQ�� ZDU� ]ZDU� NHLQH� 0DVVHQYHUDQVWDOWXQJ�WURW]GHP�VHLHQ�/LHGHU��GLH�ODXW�+9=�GRUW�JHVXQJHQ�ZXUGHQ��JHQDQQW���HV�ZDUHQ�/HJW�DQ��*HEW�)HXHU'LH�6WUD�H�IUHL���(LQH� %HVWLPPXQJ� GLHVHU� =HLOHQ� NDQQ� DOOHUGLQJV� QLFKW� HLQGHXWLJ� YRUJHQRPPHQZHUGHQ�� GD� VLH� HLQ� JHUQ� EHQXW]WHV�0RWLY� GDUVWHOOWHQ�� GDV� LQ� YHUVFKLHGHQH�/LHGHUHLQEH]RJHQ�ZXUGH�� (V� G�UIWH� VLFK� DEHU� XP� GLH�$NWXDOLVLHUXQJ� �QDFK� GHP�5)%�9HUERW��GHV�3UROHWDULVFKHQ�6HOEVWVFKXW]OLHGHV KDQGHOQ��GDV�DOOHUGLQJV�HUVW��������LP�/LHGHUEXFK�8QWHU�URWHQ�)DKQHQ�YHU]HLFKQHW�LVW��V��'RN������
Y������������DXFK�DP�����������]XU�)DKQHQZHLKH�GHU����%UHPHU�$EWHLOXQJ�LP�.DIIHH�)LQNHJHVXQJHQ�ZHUGHQ���� 6WD+%���������������%O�����II���3RO�%�Y��������������� 1DFK�,QJH�/DPPHO��/LHGHU�GHU�3DUWHL��'DV�/LHG�LP�.DPSI�JHERUHQ�+HIW�����/HLS]LJ������6������/W��/DPPHO�ZXUGHQ�RIW�HLQ]HOQH�9HUVH�GHV�+HFNHUOLHGHV�DQJHKlQJW��ZLH�]�%���Ä5DFKH�9|ONHU��5DFKH��'LH�)�UVWHQ�XQG�GLH�3IDIIHQ��GLH�EULQJHQ�XQV�NHLQ�+HLO����³��� /$6��������������/DQGMlJHUDPW�,,�/�WMHQEXUJ��-DDWK�XQG�(ULFKVHQ�VRZLH�.D\�DXV�3D QNHU���� 6WD+%���������������%O����I�3RO�%�.XQ]H�Y��������������� 6WD+%���������������%O�����E��3RO�%�.XQ]H�Y�������������� +9=�1U������Y��������������� +9=�Y�������������Ä'LH�6WUD�H�IUHL³�LVW�HLQ�KlX ILJ�EHQXW]WHV�0RWLY�LQ�GHQ�)URQWNlPSIHUOL H�GHUQ��$X�HU�Ä:HU�ZLOO�PLW�XQV�]XP�.DPSIH�]LHKQ³�NRPPW�HV�]�%��LQ�)�&��:HLVNRSI¶V� 5RW)URQW �(UJlQ]XQJVVWURSKH�]XU�,QWHUQDWLRQDOH��YRU��RGHU�ERW�2VNDU�.DQHKO�GHQ�7LWHO�I�U�HLQH*HGLFKWVDPPOXQJ��'LH�6WUD�H�)UHL��1HXH�*HGLFKWH�YRQ�2VNDU�.DQHKO��%HUOLQ�������

'RN���� 'HU�ÄIUHLH³�6WDDW���:LU�OHEHQ�MHW]W�LQ�HLQHP�IUHLHQ�6WDDWH�MHGRFK�YRQ�)UHLKHLW�PHUNW�PDQ�NHLQH�6SXU�VWDWW�GHVVHQ�KHUUVFKW�LP�IUHLHQ�/D QGH�GHU�ZHL�H�6FKUHFNHQ��GHU�7H UURU�8QG�PHXFKOLQJV�KDW�PDQ�LKQ�GDKLQJHPRUGHW�.DUO�/LHENQHFKW�VWDUE�I�UV�3UROHWDULDW�«��VHLQ�6LQQ�VWDQG�QXU�QDFK�JOHLFKHP�5HFKWH�GUXP�ZDUG�HUPRUGHW�HU�LP�ÄIUHLHQ³�6WDDW��� «(LQ�EODVVHV�:HLE��GDV�KDW�PDQ�QLFKW�YHUVFK RQHW�HUPRUGHW�ZXUGH�5RVD�/X[HPEXUJ�«��(LQVW�NRPPW�GLH�6WXQGH�GHU�9HUJHOWXQJ�ZR�ZLU�]X�MHGHU�+HU]HQVWDW�EHUHLW��� «



���

(EHQIDOOV�QLFKW�HLQGHXWLJ�HLQHU�0DVVHQJHVDQJVSUD[LV�]X]XRUGQHQ�ZDU�DXFK�HLQH(PSIHKOXQJ� GHU�.3'� ]X� GHQ�:DKOHQ� GHV� -DKUHV� ������ =X� GHQ�$XII�KUXQJHQ� �EHLVSLHOKDIW�HUZlKQW�ZXUGHQ�6FKDWWHQELOGHU���VROOWHQ�Ä9LHU]HLOHU�XQG�.QLWWHOYHUVH³JHVXQJHQ�ZHUGHQ��HV�JHEHÄ�EHUDOO� *HQRVVHQ�� GLH� DXI� HLQH� EHNDQQWH� 9LHU]HLOHU�� RGHU� µ6FKQDGDK�S�IHUO¶PHORGLH� RGHU� QDFK� GHU�:HLVH� HLQHV� EHNDQQWHQ� 6FKODJHUV� SROLWLVFKH� 9HUVHPDFKHQ��$OOHQ�*HQRVVHQ�LVW�MD�QRFK�EHNDQQW�GLHVHV�µ,FK�KDE�PHLQ�*HOG�EHLP�9RONVHQWVFKHLG�YHUORUHQ�¶RGHU µ,FK�KDE�YLHO�%OXW�LQ�.RQQHUVUHXWK�YHUORUHQ�¶³���=XU� 6RPPHUVRQQHQZHQGIHLHU� GHU� 5-� ����� VROOWH� QDFK� GHP� (QW]�QGHQ� GHV+RO]VWR�HV��%HJLQQ�GHV�RIIL]LHOOHQ�7HLOV�XP�0LWWHUQDFKW��GHU�JHPHLQVDPH�*HVDQJGHU�:DUVFKDZMDQND �Ä)HLQGOLFKH�6W�UPH�GXUFKWREHQ�GLH�/�IWH³��IROJHQ��ZlKUHQGDP� 6FKOX�� GHU�9HUDQVWDOWXQJ� GDV� /LHG�%U�GHU�� ]XU� 6RQQH�� ]XU� )UHLKHLW VWDQG����'DV�JOHLFKH�/LHG�ZDU���DOV�Ä.DPSIOLHG³�EH]HLFKQHW���EHLP�$EVFKLHG�YRP�YRUELOG�KDIWHQ����5HLFKVI�KUHUODJHU�GHU�5-�DP�����$XJXVW� GHVVHOEHQ� -DKUHV� LQ�(LQVLHGHOQDFK�GUHLPDOLJHP�5RW�)URQW ÄVSRQWDQ³�JHVXQJHQ�ZRUGHQ���EHYRU�ÄGLH�/DJHUIDKQHHLQJHKROW³�ZXUGH��$XV�GHP�/DJHUSURWRNROO�YRP�����-XOL�JHKW�KHUYRU��GD��GDV�+LV�VHQ� GHU� /DJHUIDK�QH�XQWHU� GHP�*H�VDQJ� GHV� /LHGHV'HV� 9RONHV� %OXWYHUVWU|PW� LQ� %l�FKHQ�VWDWWIDQG����,Q� HLQHP� I�UGDV�9��5HLFKVWUHI�IHQ� DQJHIHUWLJWHQ6RQGHUKHIW� ZXUGHHLQ� 6RQJ� GHU� 5R�WHQ� 0DULQH DEJH�GUXFNW��V��$EE�����'D�GLHV�DOOHUGLQJVRKQH� 1RWHQ� XQG+LQZHLV� DXI� GHQ$XWRU�JHVFKDK��G�UIWH�GHU� UHLQ�RSWLVFKH�$VSHNW�YRU�GHP�GHV�PXVLNDOLVFKHQ� �� DOVLQGLUHNWH�0XVLNYRUODJH���JHOHJHQ�KDEHQ�,P�0DL� ����� ]HLJWH� VLFK� GLH� %HGHXWXQJ� GHU� 3UHVVHEHULFKWHUVWDWWXQJ� XQG� GLH)UDJZ�UGLJNHLW��GXUFK�VLH��EHU�HLQH�UHLQH�)HVWVWHOOXQJ�GHV�5HSHUWRLUHV�KLQDXV�HLQHP|JOLFKH� %HOLHEWKHLW� HLQ]HOQHU� /LHGHU� EHVWLPPHQ� ]X� N|QQHQ�� .XU]� QDFK� GHPUHLFKVZHLWHQ�9HUERW�GHV�5)%�ZXUGH�YRQ�GHU�+9=�HUVWPDOV�HUZlKQW��GD��GDV�VHL�
��� )�U�GLH�:DKODUEHLW��0DWHULDO�1U�����6����I����� 8QWHU�URWHQ�)DKQHQ��$UEHLWHUOLHGHU��.DPSIOLHGHU� �1U�������� /$6�����������]X�5.R�1U����������,,��%HUOLQ��G������������� �������������������5HLFKVI�KUHUODJHU GHU�5-�LQ�(LQVLHGHO��(U]JHELUJH��9��(LQLJH�/DJHUSURW R�NROOH��/$6��������������]X�5.R�1U����������,,���3URWRNROO��
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QHU]HLW�YHUPXWOLFK�YLHOJHVXQJHQH�/LHG�$XI��DXI�]XP�.DPSI EHL�HLQHU�.XQGJHEXQJLP�+DPEXUJHU� 6WDGWSDUN� JHVXQJHQ�ZRUGHQ�ZDU���� 'LH� ,QWHQWLRQ� GHU�5HGDNWHXUHGHV�2UJDQV� GHU�.3'�:DVVHUNDQWH� LVW� GDEHL� XQYHUNHQQEDU�� $XFK� DP� ��� )HEUXDU����� ZXUGH� GDV� /LHG� HUZlKQW�� DOV� GLH� .LHOHU� 1DFKIROJHRUJDQLVDWLRQ� GHU�5RWHQ0DULQH�� GHU� 5RWH� 0DULQHYHUHLQ� 5HLFKSLHWVFK�.|EHV ]XU� /DQGSURSDJDQGD� QDFK:DQNHQGRUI�]RJHQ����

$EE��� $XV��Ä��-DKUH�5�)�%�³��6�����(LQHQ� YHUJOHLFKEDUHQ� SURSDJDQGLVWLVFKHQ� (LQVDW]� XQWHUQDKPHQ� +9=�5HGDNWHXUH������EHL�GHP�+XQGHUWVFKDIWHQOLHG �Ä6HKW�GXUFK�GLH�6WUD�HQ³���GHV�VHQ� 5HIUDLQ� QDFK� GHP� 9HUERW� GHV� 5)%� HQWVSUHFKHQG� XPJHWH[WHW� ZRUGHQ� ZDU�Ä:LU�VLQG�GHU�5RWH�)URQWNlPSIHUEXQG��GHU�VLFK�QLFKW�YHUELHWHQ�Ol�W³���� 'LH$XIWULWWH��EHL�GHQHQ�GDV�/LHG�JHVXQJHQ�ZXUGH��ZDUHQ�DOOHUGLQJV�LQ�GHU�5HJHO�VR�ZLHVR� VFKRQ� VSH]LHOOH�'HPRQVWUDWLRQHQ� �YHUPXWOLFK�� HKHPDOLJHU� RGHU� DXFK�QRFK5)%�0LWJOLHGHU��0HOGXQJ��EHU�GHQ�*HVDQJ�GHV�5HIUDLQV� ��RKQH�$QJDEH�GHV� HL�JHQWOLFKHQ� /LHGWLWHOV� �� HUVFKLHQHQ� ]�%�� ]X� 9RUJlQJHQ� DP� ��� 0DL� GHV� -DKUHV� LQ+DPEXUJV� ,QQHQVWDGW� RGHU� DP� ��� 6HSWHPEHU� LQ� +DPPHUEURRN�� 'DV� /LHG� VSLHOWDXFK�LP�8UWHLO�HLQHV�%HUOLQHU�6FK|IIHQJHULFKWV�YRP�����1RYHPEHU�GHV�-DKUHV�HLQH5ROOH�� GDV� �EHU� GUHL�5RWIURQWNlPSIHU� JHIlOOW�ZXUGH�� GLH� DQ� HLQHU�'HPRQVWUDWLRQ
��� +9=�Y��������������� +9=�Y�������������� 9JO��DXFK�%HUJHU�/DPPHO�������>5)%@��6�����
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]XP�Ä,,��:HOWWUHIIHQ�GHU�$UEHLWHU�� XQG�%DXHUQNLQGHU³� DP����� -XOL� ����� WHLOQDK�PHQ�� ������0LWJOLHGHU� GHU�$QWLIDVFKLVWLVFKHQ� *DUGH DXV� +DOOH� KDWWHQ� GDV� /LHGJHVXQJHQ��DOV�GHU�=XJ�VLFK�YRP�+HUIXUWKSODW]�]XP�1HXN|OQHU�6WDGLRQ�EHZHJWH��WURW]� ÄPHKUIDFKHP� 9HUERW³� GXUFK� GLH� EHJOHLWHQGHQ� 3ROL]HLEHDPWHQ���� 'D� GHP$QJHNODJWHQ�+HLGH� ZHGHU� GDV� 7UDJHQ� GHU� $QWLID�.OHLGXQJ� QRFK� GDV�0LWVLQJHQGHV�ÄYRQ�GHU�0HQJH�JHVXQJHQHQ³�/LHGHV�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH��PX�WH�HUDOOHUGLQJV� IUHLJHVSURFKHQ�ZHUGHQ��:HQQ�HV�GHQ�+9=�5HGDNWHXUHQ�QLFKW�XP�GDVGHPRQVWUDWLYH�(OHPHQW�GHV�5)%�JLQJ��ZXUGH�DEHU�DXFK�GLH�$QIDQJV]HLOH�GHV�/LH�GHV�JHQDQQW��ZLH�]�%��DP�����$XJXVW�������DOV�HV�EHL�HLQHU�.3'�'HPRQVWUDWLRQ�LQ+DPEXUJ�+DPP�JHVXQJHQ�ZXUGH����=X�9HUDQVWDOWXQJHQ�GHU�-XJHQG��ZLH�GHP�-XJHQGPHHWLQJ DP����0DL������RGHUHLQHP�Ä-XQJSLRQLHUDEHQG³� �EHLGH� LQ�$OWRQD���ZXUGH� LQ�GHU�%HULFKWHUVWDWWXQJ�GHU+9=�GDV�EHOLHEWHVWH�/LHG�YRQ�.-9'�XQG�5-�:LU� VLQG� GLH� HUVWH�5HLKH HUZlKQW�6\OYHVWHU������]HLJWH�VLFK��GD��GHQ�%HG�UIQLVVHQ���EHVRQGHUV�GHU�/HLWXQJ���QDFKQHXHQ�/LHGHUQ�5HFKQXQJ�JHWUDJHQ�ZXUGH�� ,P�,QWHUQDWLRQDOHQ�6HHPDQQVKHLP�GHU+DPEXUJHU�.3'�ZXUGH�GDV�5RWH�:HGGLQJ�/LHG�JHVXQJHQ����(UVW� DOV� GHU� 5)%� YRP� 3URSDJDQGD�,QVWUXPHQW� ]XU� NRQVSLUDWLY� ELV� WHUURULVWL�VFKHQ� .DGHURUJDQLVDWLRQ� XQG� VHOEVW� ]XP� SURSDJDQGLVWLVFKHQ� 2EMHNW� JHZRUGHQZDU�� ]HLJWHQ� VLFK�$QVlW]H� HLQHU�'LVNXVVLRQ� �EHU� GDV�/LHGUHSHUWRLUH� LQ� GHU� NRP�PXQLVWLVFKHQ�7DJHVSUHVVH�XQG�ZXUGHQ�HLQLJH�/LHGHU�DOV�ÄXPJHVW�OSWHU�6ROGDWHQ�OLHGHUNLWVFK³�EH]HLFKQHW��$P�����6HSWHPEHU������HUVFKLHQ�LQ�GHU�+9=�ÄHLQ�'LV�NXVVLRQVDUWLNHO³�XQWHU�GHP�.�U]HO�:�%���GDV�LVW�YHUPXWOLFK�:LOOL�%UHGHO��PLW�GHUhEHUVFKULIW� Ä.ULWLN� DQ�.DPSIOLHGHUQ³��$P�%HLVSLHO� GHU�0DUVHLOODLVH� IRUPXOLHUWHGHU�$XWRU�GLH�.DPSIOLHG�9RUVWHOOXQJHQ�GHU�3DUWHL�Ä5HYROXWLRQVOLHGHU� VLQG�ZLH�)DQDOH�� GLH� GLH�%HJHLVWHUXQJ� GHU� )UHLKHLWVNlPSIHUDQIDFKHQ�XQG�DOOH�$EVHLWVVWHKHQGHQ��.OHLQJOlXELJHQ��DOOH�6FKZDQNHQGHQ�PLWUH L��HQ�VROOHQ��8QVHUH�.DPSIOLHGHU�VLQG�HLQ�$SSHOO�DQ�GLH�XQV�QRFK�)HUQVWHKHQGHQ�VLH�VROOHQ�I�U�GLH�SUROHWDULVFKH�5HYROXWLRQ�XQG�GHQ�6LHJ�GHU�$UEHLWHUNODVVH�ZHU�EHQ�� (V� PX�� DOVR� LQ� XQVHUHQ� .DPSIOLHGHUQ� XQVHU� SROLWLVFKHV� =LHO� XQG� XQVHU.ODVVHQNDPSI�]XP�$XVGUXFN�NRPPHQ��(V�JLEW�QXQ�XQWHU�GHQ�]DKOUHLFKHQ�UHYR�OXWLRQlUHQ� /LHGHUQ�� GLH� ZLU� VLQJHQ�� XQYHUJOHLFKOLFK� KHUUOLFKH�� DEHU� DXFK� YLHOHPLQGHUZHUWLJH�� GHUHQ� ,QKDOW� XPJHVW�OSWHU� 6ROGDWHQOLHGHUNLWVFK� LVW�� RKQH *HVLQ�QXQJ��RKQH�5HYROXWLRQVVSUDFKH�³���'LH�.RPPXQLVWHQ�VlQJHQ�ÄQLFKW�GHV�*HVDQJHV�ZHJHQ³��LKU�Ä*HVDQJ�LVW�.DPSI³�XQG�HU�ÄVDJW� DOOHQ��ZDV�ZLU�ZROOHQ³��$OV�1HJDWLYEHLVSLHO�EUDFKWH�:�%��GDV�/LHGÄ����'HU�%�UJHU�VFKOLH�W�GHQ�*HOGVFKUDQN�DXI��0D[�+RHO]�TXLWWLHUW�GLH�5HFKQXQJPLW�GHP�3LVWROHQODXI³��'DV�VHL�DEHU�QLFKW�GDV�=LHO��VRQGHUQ�ÄNRPSURPLWWLHUW�XQVH�UHQ�SROLWLVFKHQ�.DPSI³��GHU�ÄGLH�+HUUVFKDIW�GHU�$UEHLWHUNODVVHQ��(QWHLJQXQJ�GHU3URGXNWLRQVPLWWHO�XQG�GHU�HUJDXQHUWHQ�%HVLW]W�PHU�GHU�JDQ]HQ�EHVLW]HQGHQ�.ODV�
��� /$6� �����������8UWHLO� GHV� HUZHLWHUWHQ� 6FK|IIHQJHULFKW� LQ� %HUOLQ�1HXN|OOQ� Y�� ����������JHJHQ�:DZU]\QLDN��-�UJHQV�XQG�)OHLVFKKDXHU�ZHJHQ�9HUJHKHQV�JHJHQ���=LIIHU���GHV�*HVH W�]HV�]XP�6FKXW]H�GHU�5HSXEOLN�Y��������������� +9=�Y�������������� +9=�Y�������������� +9=�Y�������������'LH�XQWHUVWULFKHQHQ�3DVVD JHQ�VLQG�LP�2ULJLQDO�JHVSHUUW�JHGUXFNW�
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VHQ�� VRZLH�$XIEDX� HLQHU� VR]LDOLVWLVFKHQ�:LUWVFKDIWV�� XQG�*HVHOOVFKDIWVRUGQXQJ³HUUHLFKHQ�ZROOH�$OV�]ZHLWHV�%HLVSLHO�EUDFKWH�GHU�$XWRU�HLQLJH�8PGLFKWXQJHQ�HKHPDOLJHU�6ROGD�WHQOLHGHU��8QWHU�LKQHQ�EHIDQG�VLFK�ÄGDV�/LHG�YRP�µ0DQQ�ZLH�HLQ�(LFKH¶��GHU�EDOGµHLQH� /HLFKH¶� ZLUG³� �$XI�� DXI� ]XP.DPSI��� RGHU� GLH� ÄYHUXQJO�FNWH8PGLFKWXQJ³� GHV� Ä�EHUDOO� EHNDQQ�WHQ³� /HXQDOLHGHV HEHQVR� ZLH� ÄGDVVRJHQDQQWH� 5RWJDUGLVWHQOLHG³� �V�'RN�� ����� 'LH� Ä6SLW]HQOHLVWXQJ� GHU9HUNHQQXQJ� GHU� :LFKWLJNHLW� XQGGHV�HLJHQWOLFKHQ�6LQQV³�GHU�.DPSIOLHGHU�VHL�GDV�+HFNHU�/LHG��:HQQ�HV�DXFK�DOVÄNODVVLVFKH�9HUK|KQXQJ�GHV�PXIILJHQ�� IHLJHQ�3KLOLVWHUYRONV³��EHUWUDJEDU� VHL�� VRZ�UGH�GHU�ÄZLOGH�5HIUDLQ³��Ä%OXW�PX��IOLH�HQ��%OXW��%OXW��%OXW�³�QXU�YRQ�GHQ�UH�YROXWLRQlUHQ�6lQJHUQ�ULFKWLJ�DXIJHID�W�ZHUGHQ��ÄGLH�XQV�K|UHQ��JODXEHQ�XQG�P�V�VHQ�JODXEHQ��ZDV�ZLU�VLQJHQ��VHL�XQVHU�3URJUDPP³�$OV�GHU�$XWRU�]XU�hEHUOHJXQJ�NDP��ZDV�ÄGHQQ�QXQ�JHVXQJHQ�ZHUGHQ³� VROOWH�EHNUlIWLJW�HU�QRFK�HLQPDO�GLH�([LVWHQ]�GHU�ÄYLHOHQ�XQG�KHUUOLFKHQ�.DPSIOLHGHU³�GLH� ÄLP� EHVWHQ� 6LQQH� GHV� :RUWH� 3URJUDPPOLHGHU³� VHLHQ�� EHNODJWH� DEHU�� GD�ÄVHOWVDPHUZHLVH³�JHUDGH�ÄGLH�JXWHQ�/LHGHU�YRQ�XQVHUHQ�*HQRVVHQ�ZHQLJHU�JHVXQ�JHQ³�Z�UGHQ��%HLVSLHOKDIW�HUZlKQWH�HU�x� )UHLKHLW�RGHU�7RG��Ä%U�GHU�� VHKW��GLH� URWH�)DKQH�ZHKW�XQV�N�KQ�YRUDQ�³�� >V�'RN����@x� /LHG�GHU�URWHQ�)DKQH��Ä'HV�9RONHV�%OXW�YHUVWU|PW�LQ�%lFKHQ³�x� GDV� Ä.DPSIOLHG�GHU�0DLOlQGHU�$UEHLWHU³�'LH� URWH�*DUGH� �Ä6LHK�� GXUFK� GLH6WUD�HQ�PLW�IHVWHQ�6FKULWW�]LHKW�HLQH�WURW]LJH�.ULHJHUVFKDU�³�x� ,WDOLHQLVFKHV�%ROVFKHZLVWHQOLHG��Ä9RQ�GHU�EOXWEHIOHFNWHQ�(UGH�KDW�HLQ�6FKUHLVLFK�ORVJHUXQJHQ�³�x� 'LH�,QWHUQDWLRQDOHx� %U�GHU��]XU�)UHLKHLW�]XU�6RQQHx� XQG�GLH�ÄEHNDQQWHQ�UXVVLVFKHQ�5HYROXWLRQVJHVlQJH³����$OV�SRVLWLYH�$QIlQJH�QDQQWH�GHU�$XWRU�GHU�+9=�GLH�/LHGHU�GHU�$JLWSURSWUXS�SHQ��YRQ�GHQHQ�HU�EHLVSLHOKDIW�HUZlKQW�x� 'HU�5RWH�:HGGLQJx� 5RWHV�0DWURVHQOLHGx� 5RWHU�5DNHWHQPDUVFKx� /LHG�GHU�%DXPZROOSIO�FNHUx� 6WHPSHOOLHG����,Q� 9HUELQGXQJ� PLW� GHQ� OHW]WHQ� EHLGHQ� /LHGHUQ� KRE� :�� %�� EHVRQGHUV� GLHÄPHL�WHQ� YRQ� XQV� QRFK� JlQ]OLFK� XQEHNDQQWH>Q@� .DPSIOLHGHU� YRQ�+DQQV� (LVOHU�QDFK�'LFKWXQJHQ�YRQ�7UDYHQ��7XFKROVNL� XQG�:HEHU³� KHUYRU�� EHYRU� HU� DEVFKOLH��HQG� DOV� OHW]WHV� SRVLWLYHV� %HLVSLHO� GLH� HUVWH� 6WURSKH� GHV� 5RWHQ� )OLHJHUOLHGHV�VSlWHU�DOV�/LHG�GHU�URWHQ�/XIWIORWWH�DEJHGUXFNW��V��'RN������DEGUXFNWH�
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*XW�HLQHLQKDOE�0RQDWH�VSlWHU�VFKLHQ�GLH�+9=�PLW�GHU�QHXHQ�5XEULN�Ä'DV�JXWH.DPSIOLHG³�GHP�NULWLVFKHQ�$XWRU�PLW�GHP�$EGUXFN�/LHGHV�)UHLKHLW�RGHU�7RG IRO�JHQ�]X�ZROOHQ��=X�GHP�/LHG��GDV�DXI�GHP�DQJOR�DPHULNDQLVFKHQ�*HZHUNVFKDIWV�OLHG� Ä+ROG� WKH� IRUW³� EDVLHUW�� KDWWH� (GZLQ� +RHUQOH� DXI� GHU� 5�FNIDKUW� YRP� ,,,�:HOWNRQJUH��GHU�.RPLQWHUQ������ LQ�0RVNDX�GHQ�GHXWVFKHQ�7H[W�JHVFKULHEHQ����'LH�PXVLNDOLVFKH�,QLWLDWLYH�LQ�GHU�/LWHUDWXUEHLODJH�GHU�+9=�IDQG�DOOHUGLQJV�EHUHLWVPLW�GHP�$EGUXFN�HLQHV�]ZHLWHQ�%HLVSLHOV�DP�����1RYHPEHU������ LKU�(QGH��RE�ZRKO�LQ�MHGHP�IROJHQGHQ�([HPSODU�ÄELV�DXI�ZHLWHUHV³�HLQ�/LHG�IROJHQ�VROOWH��8QGDOV�DP�����'H]HPEHU�������HLQHQ�7DJ�QDFK�GHU�8UDXII�KUXQJ�YRQ�%UHFKWV�0D��QDKPH� +DQQV�(LVOHU�IRUGHUWH��GD��GLH�$UEHLWHUFK|UH�PHKU�PLW�GHQ�$JLWSURSWUXS�SHQ� ]XVDPPHQDUEHLWHQ�� $UEHLWHUNRQ]HUWH� ]X� SUROHWDULVFKH� Ä.XOWXUNDPSI]HOOHQ³ZHUGHQ� XQG� YRU� DOOHQ� 'LQJHQ� GHQ�0DVVHQ� QHXH� .DPSIOLHGHU� YHUPLWWHOW� ZHUGHQVROOWHQ���� ZDU�GDV�/LHG�GHU�URWHQ�/XIWIORWWH GDV�OHW]WH�%HLVSLHO�GHU�+9=��'RN������'DV�DXFK�5RWH�)OLHJHU JHQDQQWH�/LHG�HQWVWDQG������LQ�GHQ�.lPSIHQ�GHV�%�UJHU�NULHJHV� LQ�.LHZ�XQG�ZXUGH������]XP�RIIL]LHOOHQ�0DUVFK�GHU�VRZMHWLVFKHQ�/XIW�VWUHLWNUlIWH�� 1DFK� GHP� 5)%�9HUERW� ZXUGH� GHU� 5HIUDLQ� JHOHJHQWOLFK� JHlQGHUW�V�R���'RN���� 'DV�JXWH�.DPSIOLHG��+9=�Y���������������)UHLKHLW�RGHU�7RG�.DPSIOLHG�GHU�UXVVLVFKHQ�5HYROXWLRQlUH�

%U�GHU��VHKW�GLH�URWH�)DKQH�ZHKW�HXFK�N�KQ�YRUDQ�8P�GHU�)UHLKHLW�KHLO¶JHV�%DQQHU�VFKDUW�HXFK�0DQQ�I�U�0DQQ¶+DOWHW�VWDQG��ZHQQ�)HLQGH�GURKHQ��6FKDXW�GDV�0R UJHQURW�9RUZlUWV��LVW�GLH�JUR�H�/RVXQJ�)UHLKHLW�RGHU�7RG�6LQG�GLH�HUVWHQ�DXFK�JHIDOOHQ�U �VWHW�HXFK�]XU�7DW�$XV�GHP�%OXWH�XQVUHU�7RWHQ�NHLPW�GLH�QHXH�6DDW�:HLQW�QLFKW�XP�GHV�.DPSIHV�2SIHU��6FKDXW�GHV�9RONHV�1RW�9RUZlUWV��LVW�GLH�JUR�H�/RVXQJ�
��� /DPPHO�$QGHUW����� ��6�������� 9JO�� :HUQHU� )XKU�� 3UROHWDULVFKH� 0XVLN� LQ� 'HXWVFKODQG� ���������� *|SSLQJHQ� ������ 6�������� 1RWHQ�DXV��/DPPHO�$QGHUW����� ��1U������6�������GD�QLFKW�LQ�GHU�+9=�
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)UHLKHLW�RGHU�7RG�4XDO��9HUIROJXQJ��1RW�XQG�.H UNHU�GlPSIHQ�QLFKW�GHQ�0XW�DXV�GHU�$VFKH�XQVUHU�6FKPHU]HQ�ORGHUW�)OD PPHQJOXW�7RG�GHQ�+HQNHUQ�XQG�9HUUlWHUQ��$OOHQ�$UPHQ�%URW9RUZlUWV��LVW�GLH�JUR�H�/RVXQJ�)UHLKHLW�RGHU�7RG�:HQQ�GLH�OHW]WH�6FKODFKW�JHVFKODJHQ��:DIIHQ�DXV�GHU�+DQG�6FKOLQJ�XP�GLH�EHIUHLWH�(UGH�EU�GHUO LFKHV�%DQG�+|UW��ZLH�IURK�GLH�6LFKHOQ�UDXVFKHQ�LQ�GHP�(UQW HIHOG�9RUZlUWV��LVW�GLH�JUR�H�/RVXQJ�8QVHU�LVW�GLH�:HOW�$XI�HLQHU�|IIHQWOLFKHQ�3URWHVWYHUVDPPOXQJ�GHU�.DPSIJHPHLQVFKDIW�GHU�$UEHL�WHUVlQJHU XQG��PXVLNHU�VWHOOWH�(LVOHU�DP�����1RYHPEHU������GHU�ÄYHUZDVFKHQH>Q@µ9RONVW�POLFKNHLW¶� GHV� '$6�.XUVHV³� GLH� Ä$QVlW]H� QHXHU� 0HWKRGHQ� GHU� $UEHL�WHUPXVLN� LQ� GHU� .DPSIJHPHLQVFKDIW³� JHJHQ�EHU�� Ä.DPSIOLHGHU� HLQVWLPPLJ� PLWGHQ� 0DVVHQ� HLQ]XVWXGLHUHQ�� &K|UH� ]Xµ5RWHQ�5HYXHQ¶�]X�PRQWLHUHQ³�XVZ���� =XU$XVHLQDQGHUVHW]XQJ� PLW� GHU� &KRUPXVLN�GLH�GHQ�5DKPHQ�GHU� YRUOLHJHQGHQ�$UEHLWVSUHQJHQ�Z�UGH��VLHKH�GLH�JXWH�$XVHLQDQ�GHUVHW]XQJ�YRQ�:HUQHU�)XKU�'LH� .ULWLNHQ� NRPPHQ� DOOHUGLQJV� ]XHLQHP� =HLWSXQNW�� DOV� VLFK� EHUHLWV� �� ZDVDXFK� GLH� 3UD[LV� LP� *DX� :DVVHUNDQWH]HLJWH� �� HLQH� DOOJHPHLQH� 6WDJQDWLRQ� DXV�]XEUHLWHQ�EHJDQQ��$XI�GHU�;,,��%XQGHVWD�JXQJ�GHV�$7%'�DP���������0DL������ LQ&KHPQLW]� ZXUGH� HLQ� $EIODXHQ� GHU� $JLW�SURSWUXSSHQEHZHJXQJ� NRQVWDWLHUW� XQGGXUFK� HLQH�gIIQXQJ� GHU�2UJDQLVDWLRQ� I�U$UEHLWHUWKHDWHUYHUHLQH�� 6SUHFKFK|UH� XQGHLQ]HOQH� LQWHUHVVLHUWH� $UEHLWHU� XQG� ,QWHO�OHNWXHOOH�HLQHUVHLWV�XQG�HLQHU�1HXRULHQWLH�UXQJ� GHU� N�QVWOHULVFKHQ� $UEHLW� DQGHUHU�VHLWV�YHUVXFKW��GLHVHP�7UHQG�HQWJHJHQ]X�VWHXHUQ���� $P� ������ $XJXVW� ����� VWHOOWHDXFK� GHU� 9RUVLW]HQGH� GHU�.DPSIJHPHLQ�VFKDIW� GHU� $UEHLWHU�6lQJHU� )U|KOLFK�Ä6WDJQDWLRQ�XQG�,VROLHUWKHLW³�IHVW����
��� 7H[W�YRQ�3DZHO�*HUPDQ��GW��Y��+HOPXW�6FKLQNHO��XQG�0XVLN�YRQ�-XOL�&KDLW���� )XKU��6�����I���� )XKU��6�����I���� )XKU�� 6�� ����� 'LH� .DPSIJHPHLQVFKDIW ZXUGH� 3ILQJVWHQ� ����� JHJU�QGHW�� XP� GLH� DXV� GHP'$6�DXVJHVFKORVVHQHQ�XQG�DQGHUH�8Q]XIULHGHQH�RUJDQLVDWRULVFK� ]X� YHUHLQHQ��'LH� .DPSI�JHPHLQVFKDIW JHK|UWH�GHU������YRQ�GHU�.3'�JHJU�QGHWHQ� ,QWHUHVVHQJHPHLQVFKDIW�I�U�$UEHL�WHU�.XOWXU �,ID�� DQ� �� HLQHP�'DFKYHUEDQG�YHUVFKLHGHQHU� N�QVWOHULVFKHU�2UJDQLVDWLRQHQ��ZLH]�%��GHP�%XQG�SUROHWDULVFK�UHYROXWLRQlUHU�6FKULI WVWHOOHU�

'RN���� 'DV�JXWH�.DPSIOLHG�+9=�Y����������������/LHG�GHU�URWHQ�/XIWIORWWH:LU�VLQG�JHERUHQ��7DWHQ�]X�YROOEULQJHQ�]X��EHUZLQGHQ�5DXP�XQG�:HOWHQDOO�DXI� $GOHUVIO�JHOQ� XQV� HPSRU]XVFKZL Q�JHQEHLP� +HU]VFKODJ� VDXVHQGHU� 0RWRUHQ6FKDOO�'UXP�K|KHU��K|KHU�XQG�K|KHU�:LU�VWHLJHQ�WURW]�+D��XQG�+RKQ�8QG�MHGHU�3URSHOOHU�VLQJW�VXUUHQG�:LU�VFK�W]HQ�GLH�6RZMHWXQLRQ:LU�UHL�HQ�KRFK�GLH�5LHVHQDSSDUDWH�PLW�(LVHQJULII�GLH�+DQG�GDV�6WHXHU�KlOW�6R�NUHLVHW�ZDFKHQG��EHUP�6RZMHWVWDDWHGLH�HUVWH�URWH�/XIWDUPHH�GHU�:HOW�'UXP�K|KHU��K|KHU�XQG�K|KHU�:LU�VWHLJHQ�WURW]�+D��XQG�+RKQ�8QG�MHGHU�3URSHOOHU�VLQJW�VXUUHQG�:LU�VFK�W]HQ�GLH�6RZMHWXQLRQ(LQ�MHGHU�$WHP��MHGHU�XQVUHU�%OLFNH�HUI�OOW�LVW�MHGH�)DVHU�PLW�(QWVFKHLG�:DV�PDQ�XQV�I�U�HLQ�8OWLPDWXP�VFKLFNH�ZLU�VLQG�]XU�$QWZRUW�MHGHU]HLW�EHUHLW�'UXP�K|KHU��K|KHU�XQG�K|KHU�:LU�VWHLJHQ�WURW]�+D��XQG�+RKQ�8QG�MHGHU�3URSHOOHU�VLQJW�VXUUHQG�:LU�VFK�W]HQ�GLH�6RZMHWXQ LRQ



���

9RUJDEHQ�]XU�0XVLN�GHU�6FKDOPHLHQ�.DSHOOHQ1RWHQKHIWH�I�U�6FKDOPHLHQ�.DSHOOHQ,P� -XOL� ����� OLH�� GLH� %/� 1RWHQ� I�U� 6SLHOPDQQV]�JH� DQIHUWLJHQ�� XP� ÄHLQHPGULQJHQGHQ�%HG�UIQLV³� DE]XKHOIHQ� XQG� ÄEHL� JURVVHQ�'HPRQVWUDWLRQHQ� XQG�$XI�PlUVFKHQ��DQ�GHQHQ�DXFK�DXVZlUWLJH�.DPHUDGHQ� WHLOQHKPHQ��QDFK�HLQKHLWOLFKHP0XVWHU�/LHGHU�XQG�0lUVFKH�]X�VSLHOHQ³���)ROJHQGH�/LHGHU�ZDUHQ�GDULQ�HQWKDOWHQ����,QWHUQDWLRQDOHU�0DUVFK���+XQGHUWVFKDIWHQOLHG���:DUVFKDZMDQND���+\PQXV�>JHPHLQW�ZDU��%U�GHU��]XU�6RQQH��]XU�)UHLKHLW��:+@���7UDXHUPDUVFK��'LH� %/� N�QGLJWH� 1RWHQ� ÄI�U� ZHLWHUH/LHGHU³�XQG�I�U�%ODVRUFKHVWHU�DQ��V��.DS�Ä,QQHURUJDQLVDWRULVFKH� 5DKPHQEHGLQ�JXQJHQ«³�� XQG� EHWRQWH�� GD�� N�QIWLJÄ/LHGHU� XQG� 0lUVFKH� YRQ� GHQ� .DSHOOHQGHV� 5)%� QXU� QRFK� QDFK� GHQ� 1RWHQ� GHU%XQGHVOHLWXQJ� ]X� VSLHOHQ³� VHLHQ�� XPÄHQGOLFK�HLQH�(LQKHLWOLFKNHLW�]XVWDQGH³�]XEULQJHQ�� Ä1DFK� )HUWLJVWHOOXQJ� GHU� 1R�WHQ³�WHLOWH�GLH�%/�GHQ�2UWVJUXSSHQ�DP����1RYHPEHU� PLW�� GD�� VLH� KDEH� IHVWVWHOOHQP�VVHQ��ÄGD��GLHVHOEHQ�I�U�XQVHUH�.DPH�UDGHQ� QLFKW� JHQ�JWHQ³�� 6LH� KDEH� GDKHULKUHQ� Ä=HQWUDOVSLHOOHLWHU� EHDXIWUDJW� QHXH1RWHQ� KHU]XVWHOOHQ³�� GLH� LQ� %XFKIRUPKHUDXVJHJHEHQ�Z�UGHQ�XQG����7DJH� VSl�WHU�IHUWLJJHVWHOOW�VHLHQ�� $P�����'H]HPEHUJDE� GLH� %/� DXI� ÄZLHGHUKROWH� $QIUDJHQQDFK�QHXHP�1RWHQPDWHULDO³�EHNDQQW��GD�ELV�(QGH�GHV�0RQDWV�ÄQHXH�GXUFKJHVSLHO�WH�1RWHQE�FKHU�IHUWLJJHVWHOOW³�VHLHQ�� $Q�JHN�QGLJW�ZXUGHQ�Ä��� 0lUVFKH� PLW� 9RUVSLHO� LQ� MH� HL�QHP�%XFK��(UVWH�)O|WH��]ZHLWH�)O|WH�XQG�7URPPHO��DOVR���%�FKHU�����6DW]��'HU3UHLV�GHV�HLQ]HOQHQ�%XFKHV�ZLUG����3IJ��EHWUDJHQ��DOVR�I�U�GHQ�6DW]������0�³�2UWVJUXSSHQ��GLH�ÄGLH�DOWHQ�1RWHQ³�YRQ�GHU�%/�EH]RJHQ�XQG�EH]DKOW�KDWWHQ��ZXUGHYHUVSURFKHQ��ÄDXV�GHU�QHXHQ�%�FKHUDXVJDEH�GLHVHOEHQ�6W�FNH�JUDWLV�JHOLHIHUW³�]XEHNRPPHQ�
� %/�5XQGVFKU��1U�����Y������������� (EG�� (EG�� %/�5XQGVFKU��1U��������Y�������������� %/�5XQGVFKU��Y�������������� (EG�

$EE��� 6FKDOPHLHQ�1RWHQ�I�U�7DP�ERXUV



���

,P�0lU]������EHDXIWUDJWH�GLH�*DXNRQIHUHQ]�GLH�%)��ÄHLQKHLWOLFKH�1RWHQ�UHYR�OXWLRQlUHU�0lUVFKH�XQG�/LHGHU� I�U�%ODVPXVLN�KHUDXV]XJHEHQ³�� 'LH�$QWUlJH�GHV*DXV�:DVVHUNDQWH�Ä1RWHQE�FKHU³�PLW�ÄUHYROXWLRQlUHQ�0lUVFKHQ�XQG�/LHGHUQ�I�U%ODVPXVLN�XQG�7DPERXUFK|UH³��1U������DXIJUXQG�GHV�$QZDFKVHQV�GHU�Ä=DKO�GHU%ODVRUFKHVWHU³�XQG� ÄPHKU�ZLH�ELVKHU�1RWHQ� I�U�0lUVFKH� XQG�.RQ]HUWVW�FNH� I�UGLH�6SLHONRUSV�GXUFK�GHQ�%XQGHVVSLHOOHLWHU�KHUDXV]XJHEHQ³��1U������� ZXUGHQ�]XU%HDFKWXQJ� ZHLWHUJHJHEHQ�� 'LH� JOHLFKH� 9HUIDKUHQVZHLVH� HUIXKU� GHU� $QWUDJ� GHU2UWVJUXSSH�9HJHVDFN��GHV�*DXV�1RUGZHVW�� ÄVlPWOLFKHV�1RWHQPDWHULDO� I�U�6SLHO�OHXWH�]X��EHUDUEHLWHQ�XQG�QHX�DXV]XJHEHQ��GD�GDV�MHW]LJH�0DWHULDO�VHKU�PDQJHOKDIWLVW�XQG�YLHOH�)HKOHU�HQWKlOW³��'LH�YRUOLHJHQGHQ�YLHU�1RWHQE�FKHU�I�U�6FKDOPHLHQ�0XVLNHU��GUHL�GHV�5)%�XQGGDV�$OEXP�1U��;,,�GHU�)LUPD�0DUWLQ�6LJQDOH��HUJHEHQ�HLQ�5HSHUWRLUH�YRQ�LQVJH�VDPW� ��� /LHGHUQ� XQG�0lUVFKHQ� �V�� 7DE�� ���� 'DV� DOV� ���� YHU]HLFKQHWH� 1RWHQKHIWHQWKlOW�]XVlW]OLFK�KDQGVFKULIWOLFK�HLQJHWUDJHQH�1RWHQ� I�U�GDV�/LHG�'DV�:DQGHUQLVW�GHV�0�OOHUV�/XVW�XQG�GHQ�1L[HQ�5HLJHQ�
7DE��� /LHGLQKDOWH�GHU�1RWHQKHIWH�ÄI�U�6FKDOPHLHQEOlVHU³� ��1RWHQKHIWH .DWHJRULH7LWHO � � � %HDUEHLWHU .RPSRQLVW � /GE� � � � � � E � ���� $EWHLOXQJV�0DUVFK �� 3��*HL�OHU [ [��� $ODUP��/LHG���PRGHUDWR� �� ��� [ [ [��� 'LH�$UEHLWVPlQQHU �� �� ��� ��� [��� 'HU�MXQJH�7DPERXU ��� ������ [��� %HUOLQ�EOHLEW�URW����0DUVFK �� 3��*HL�OHU [ [��� %ROVFKHZLVWHQ�0DUVFK ��� [ [��� >,WDOLHQLVFKHV@�%ROVFKHZL�VWHQOLHG �� �� ��� [

��� %�[HQVWHLQ��6FKDOPHLHQ�0DUVFK�1U��� �� �� ��������� [
��� 'lQLVFKHU�6R]LDOLVWHQ�0DUVFK ��� ��� [ [
����(UVWHU�0DL���0DUVFK �� 3��*HL�OHU [ [����'HU�)UHLKHLW�HLQH�*DVVH ��� ��� [����'HU�)UHLKHLW�0RUJHQURW� ��� ��� [����)UHLKHLW�RGHU�7RG �� ��� [ [ [����)ULVFK�DXI��PHLQ�9RON ��� ��� [����+\PQXV��%U�GHU�]XU�6RQ�QH� �� +��/DQJH ��� [
� ���5.RQI���$QWUlJH�µ7DPERXUFK|UH��.DSHOOHQ��1RWHQ�XVZ�¶��1U�����*DX�%HUOLQ�%UDQGHQEXUJ�� (EG���1U�����*DX�:DVVHUNDQWH����+DPEXUJ�����$EWOJ�� ���5.RQI���$QWUlJH�µ7DPERXUFK|UH��.DSHOOHQ��1RWHQ�XVZ�¶��1U������*DX�1RUGZHVW��� ���0DUVFK�1RWHQ�I�U�6FKDOPHLHQEOlVHU�GHV�5RWHQ�)URQWNlPSIHU�%XQGHV�H�9� �%HUOLQ��$XJXVW�������5RWIURQW�9HUODJ��%HUOLQ����0DUVFK�1RWHQ�I�U�6FKDOPHLHQEOlVHU�GHV�5RWHQ�)URQWNlPSIHU�%XQGHV�(�9� �6RSUDQ����0DUVFK�1RWHQ�I�U�6FKDOPHLHQ�.DSHOOHQ�GHV�5)%���7DPERXUV �5RW�)URQW�9HUODJ��(UQVW�7KlOPDQQ�%HUOLQ�62��%U�FNHQVWUD�H���D����0DUWLQ�6LJQDOH��$OEXP�1U��;,,�Ä���7HQGHQ]�0XVLNVW�FNH³�=X� /GE�� X�� .DWHJRULHQ� VLHKH� Ä'DV� 5HSHUWRLUH� GHU� 5)%�6FKDOPHLHQ�.DSHOOHQ� LP� 6SLHJHOVHLQHU�9RUJDEHQ³�



���

1RWHQKHIWH .DWHJRULH7LWHO � � � %HDUEHLWHU .RPSRQLVW � /GE� � � � � � E � ���5RWJDUGLVWHQPDUVFK�>%�HUJUHLIW@ �� �� ��� [
����,PPHU�9RUZlUWV �� �� [����'LH�,QWHUQDWLRQDOH �� �� �� +��/DQJH ��� ��� [ [����-XJHQG�0DUVFK ��� ������ [����.DPHUDGVFKDIWV�0DUVFK �� 3��*HL�OHU [ [����'HU�NOHLQH�7URPSHWHU0DUVFK �� +��/DQJH ������� [
����/LHG�DXI�GLH�5RWH�$UPHH �� �� ��� 6 [����'LH�0DUVHLOODLVH �� �� ��� ��� [ [����0D[LP�*RUNL���0DUVFK �� 3��*HL�OHU [ [����0HORGUDP��/LHG��PRGHUDWR� �� [
����'LH�URWH�)DKQH��0DUVFK �� ��� ��� [����5RWH�)DKQHQ�KHUDXV���0DUVFK �� 3��*HL�OHU [ [
����'LH�URWH�*DUGH �� �� ��� ��� [ [����5RWH�-XQJIURQW���0DUVFK �� +��/DQJH ��� [ [����5RWH�0DWURVHQ���0DUVFK �� +��/DQJH ��� [ [ [����5RWH�3ILQJVWHQ �� +��/DQJH [ [����5RWH�:HKU�YRUDQ���0DUVFK �� +��/DQJH [ [����5RW�)URQW� ��� [����'HU�5RWJDUGLVW �� [5RWJDUGLVWHQPDUVFK �V�R�����5XVV��7UDXHUPDUVFK�� �� �� ��� [����(LQ�6RKQ�GHV�9RONHV�PRGHUDWR� �� � [
����6R�URW���/LHG �� 3��*HL�OHU [ [����6R]LDOLVWHQ�0DUVFK ��� [����6SDUWDNXV���0DUVFK �� +��/DQJH [ [����6WUD�H�IUHL��0DUVFK �� 3��*HL�OHU [ [����7UDXHUPDUVFK �� 3��*HL�OHU [ [����7URW]�DOOHGHP���0DUVFK �� 3��*HL�OHU [ [����:DUVFKDZMDQND �� �� ��� �������� [����:LU�VLQG�GLH�HUVWH�5HLKH �� �� ��� [ [ [����:ROJDOLHG �� �� [
���GHU����/LHGHU�XQG�0lUVFKH�DXV�GHQ�YRUKDQGHQHQ�YLHU�1RWHQKHIWHQ�VLQG�DXFKLQ� GHQ� DQDO\VLHUWHQ� /LHGHUE�FKHUQ� �/GE�� ����� V�� .DS�� ��������� HQWKDOWHQ�� 'DYRQEHILQGHQ�VLFK����/LHGHU�LQ�DOOHQ�/LHGHUE�FKHUQ��YLHU�LQ�/GE�������HLQV�LQ�/GE���������� �DOOH�DX�HU�/GE�����XQG�HLQV�QXU� LQ�/GE�����ZlKUHQG�VLFK�GLH��EULJHQ� VLHEHQ/LHGHU�XQUHJHOPl�LJ�DXI�GLH�/LHGHUE�FKHU�YHUWHLOHQ��� 'LH�7UHQQXQJ�GHV�/LHGEH�

�� 'HU�JDQ]H�7LWHO�ODXWHW�7UDXHUPDUVFK�GHU�5XVVLVFKHQ�5HYROXWLRQ ��� (LQV�LQ�/GE������XQG����G�K��LQ�DOOHQ�DX�HU�LQ���XQG�������HLQV�LQ�/GE������������XQG����G�K��LQDOOHQ�DX�HU�LQ�/GE����XQG�����HLQV�LQ�/GE������XQG����HLQV�LQ�/GE����������XQG����HLQV�QXU�LQ/GE����XQG����HLQV�LQ�/GE����XQG����$QGHUV�DXVJHGU�FNW��LQ�/GE������EHIDQGHQ�VLFK�GUHL��LQ/GE����I�QI��LQ�/GE����HLQV��LQ�/GE����YLHU��LQ�/GE����HLQV�XQG�LQ�/GE������GUHL�



���

VWDQGV�GXUFK�GLH�/LHGHUEXFKKHUDXVJHEHU�KDWWH�I�U�GLH�+HUDXVJHEHU�GHU�6FKDOPHL�HQ�1RWHQ�RIIHQVLFKWOLFK�NHLQH�%HGHXWXQJ�9RQ�GHQ�����EULJHQ�7LWHOQ��GLH�QLFKW� LQ�GHQ�EHVSURFKHQHQ�/LHGHUE�FKHUQ�HQW�KDOWHQ�VLQG��VLQG�HOI�1HXH�.RPSRVLWLRQHQ� ZRPLW�HLQH�ZHLWHUH�.DWHJRULH�����]XU$XIVFKO�VVHOXQJ� HUIRUGHUOLFK� ZLUG�� =HKQ� GHU� .RPSRVLWLRQHQ� VWDPPHQ� YRQ� 3�*HL�OHU�XQG�HLQH�VFKULHE�+HUPDQQ�/DQJH��5HLFKVVSLHOOHLWHU�XQG�+HUDXVJHEHU�GHV1RWHQKHIWHV������� 'LH��EULJHQ�QHXQ�/LHGHU�XQG�0lUVFK�VHW]HQ�VLFK�ZLH�IROJW�]X�VDPPHQ��'DV� ]X�JUR�HU�3RSXODULWlW� DXIJHVWLHJHQH�:ROJDOLHG �.DW�� ��� G�UIWH� EH�VRQGHUV�GXUFK�GLH�=XQDKPH�GHV� UXVVLVFKHQ�/LHGJXWV�XQG� ,QVWUXPHQWDULXPV� �]�%�%DODODLND��$XIQDKPH�JHIXQGHQ�KDEHQ��ZlKUHQG�GHU�LQ�GLH�.DWHJRULH���HLQ]XRUG�QHQGH�6R]LDOLVWHQPDUVFK DXV�0DUWLQV�1RWHQKHIW�ZHQLJ�$QNODQJ�EHL�GHQ�NRPPX�QLVWLVFKHQ�+HUDXVJHEHUQ�XQG�YHUPXWOLFK�DXFK�0XVLNHUQ� IDQG��1LFKW� UHNRQVWUXLH�UHQ� ODVVHQ� VLFK� DXIJUXQG�GHV� IHKOHQGHQ�0DWHULDOV� DQ�GLHVHU�6WHOOH� ]ZHL�%HDUEHL�WXQJ�/DQJHV��YRQ�GHQHQ�DEHU�]XPLQGHVW�GLH�7LWHO�XQG�7H[WH��.DW�������YHUPXWOLFK%HUOLQHU�%HVRQGHUKHLWHQ���QHXHUHQ�'DWXPV�VLQG��GDV�DXI�GDV�5HLFKVWUHIIHQ�KLQGHX�WHQGH�5RWH� 3ILQJVWHQ G�UIWH� ]XVDPPHQ�PLW�5RWH�:HKU� YRUDQ LQ� GLH� .DWHJRULH)URQWNlPSIHUOLHG ��D��HLQ]XRUGQHQ�VHLQ��'DV�JOHLFKH�JLOW�DXFK�I�U�GHQ�%ROVFKH�ZLVWHQ�0DUVFK�� ,PPHU� 9RUZlUWV XQG�'HU� 5RWJDUGLVW�� ZlKUHQG� GDV�0HORGUDPDXIJUXQG�GHV�IHKOHQGHQ�7H[WHV�NHLQHUOHL�(LQRUGQXQJ�HUP|JOLFKW�'LH� IROJHQGH� .DWHJRULVLHUXQJ� GHU� /LHGHU� �� HQWVSUHFKHQG� GHU� R�J�� �6�� ���II��$XIWHLOXQJ���XQWHUVFKHLGHW�GLHMHQLJHQ�/LHGHU�XQG�0lUVFKH��GLH�LQ�GHQ�EHVSURFKHQ/LHGHUEXFKYRUODJHQ�HQWKDOWHQ�ZDUHQ�XQG�MHQH��GLH�GDV�5HSHUWRLUH�HUJlQ]WHQ�
7DE��� .DWHJRULVLHUXQJ�HUJlQ]HQGHU�/LHGHU

1U� .DWHJRULH DXFK/GE 'RSSHOEHOHJXQJ QLFKW/GE� 'RSSHOEHOHJXQJ JHV��� /LHGHU�GHU�WUDGLWLRQHOOHQ$UEHLWHUEHZHJXQJ �� �D������������������ �� �� ��
�� LQWHUQDWLRQDOH�/LHGHU �� ���������������������D���� �� �� ��
�� /LHGHU�UXVVLVFKHU�+HUNXQIW �� ��������D�������E���� �� �� ���� 7H[WH�6\PSDWKLVLHUHQGHU �� ��������D����� �� �� ����D )URQWNlPSIHUOLHGHU�XQG��0lUVFKH �� ���������������������������� �� ���������������������� ��
��E 6ROGDWHQ�.DPSIOLHGHU �� ����� �� �� ���� $JLWSURSWUXSSHQOLHGHU �� �� �� �� ���� 1HXH�.RPSRVLWLRQHQ �� �� �� �D����� ��XQNODU �� �� �� �� ��%HLP� JOHLFKHQ� %HVWDQG� ZLH� GHP� GHU� /LHGHUE�FKHU� ZXUGH� GLH� KHUDXVUDJHQGH6WlUNH�GHU�.DWHJRULH���HQWVFKHLGHQG�GXUFK�GDV�/LHGHUKHIW�GHU�)LUPD�0DUWLQ��1+���PLW���/LHGHUQ�JHSUlJW��GLH�DOOHLQ�GRUW�]X�ILQGHQ�VLQG��$XIJUXQG�GHU�$XVJDQJV�SRVLWLRQ�N|QQHQ�QHXH�.RPSRVLWLRQHQ�QLFKW�HQWKDOWHQ�VHLQ��'D��MHGRFK�NHLQH�$JLW�
�� /DQJH�KDW�GLH��EULJHQ�VLHEHQ�/LHGHU�I�U�GLH�6FKDOPHLHQ�,QVWUXPHQWH�EHDUEHLWHW��GDYRQ�VLQG%U�GHU��]XU�6RQQH��GLH�,QWHUQDWLRQDOH XQG�GHU�NOHLQH�7URPSHWHU DXFK�LQ�GHQ�/LHGHUE�FKHUQHQWKDOWHQ��



���

SURSWUXSSHQOLHGHU�HQWKDOWHQ�VLQG��ZLUIW�HLQ�HUVWHV�/LFKW�DXI�GLH�VSlWHU�]X�GLVNXWLH�UHQGH�3UREOHPDWLN�HLQHU�:HLWHUHQWZLFNOXQJ�GHU�0XVLN�XQG�GHU�0|JOLFKNHLWHQ�GHU6FKDOPHLHQ�.DSHOOHQ�'LH�QLFKW�GXUFK�/LHGHUE�FKHU�YRUJHSUlJWHQ�0XVLNVW�FNH�]HLJHQ�GLH�PDUNDQWH�VWHQ� &KDUDNWHULVWLND� GXUFK� GLH� HOI� 1HXNRPSRVLWLRQHQ�� GLH� JOHLFKHUPD�HQ� LQ� GLHQHXJHVFKDIIHQH�.DWHJRULH���XQG LQ�GLH�XP�Ä)URQWNlPSIHUPlUVFKH³�]X�HUZHLWHUQ�GH�.DWHJRULH��D�HLQ]XRUGQHQ�VLQG�
$QOHLWXQJHQ�I�U�GLH�,QVWUXPHQWDOPXVLN�EHL�XQWHUVFKLHGOLFKHQ�9HUDQVWDOWXQJV�HOHPHQWHQ,P�0DL������ERW�GDV�,,��5HLFKVWUHIIHQ�HLQH�LQGLUHNWH�PXVLNDOLVFKH�9RUJDEH�I�UGLH� ,QVWUXPHQWDOHQVHPEOHV� LQ� VHLQHP� 3URJUDPP� DXI� GHP� )HVWSODW]� )�U� GLH7URPPOHU��XQG�3IHLIHUNRUSV�ZDUHQ�GDV�

5RW�)URQW�0DUVFK �(LQOHLWXQJ�'LH�,QWHUQDWLRQDOH �6FKOX��,Q�GHU�0LWWH�GHU�9HUDQVWDOWXQJ�VWDQGHQ�GUHL�%HLWUlJH�GHU�6FKDOPHLHQEOlVHU��GH�UHQ�=DKO�PLW�����DQJHJHEHQ�ZXUGH�%U�GHU��]XU�6RQQH��]XU�)UHLKHLW:DUVFKDZMDQND:LU�VLQG�GLH�$UEHLWVPlQQHU���,P�2NWREHU� ����� JDE� GLH�%)�PLW� GHP�3URJUDPP�]XP�QHXQWHQ� -DKUHVWDJ� GHUUXVVLVFKHQ�5HYROXWLRQ�DXFK�HLQ]HOQH�/LHGHU�DQ��GLH�VRZRKO�GHQ�0DVVHQJHVDQJ�DOVDXFK� GLH� ,QVWUXPHQWDO�PXVLN� XQG� HLQH� 0L�VFKXQJ� EHLGHU� )RUPHQPLWHLQDQGHU� YHUEDQG�:lKUHQG� GHU�$EHQG�PLW0XVLN� XQG� *HVDQJ� GHU:DUVFKDZMDQND HLQJH�OHLWHW� ZHUGHQ� VROOWH�� ZDU]XP� 6FKOX�� GHV� HUVWHQ7HLOV� VRZLH� GHU� JHVDP�WHQ� 9HUDQVWDOWXQJ� GHU0DVVHQJHVDQJ� YRUJHVH�KHQ�,Q� GHQ� IROJHQGHQ EHL�GHQ� -DKUHQ�JHEHQ�KDXSW�VlFKOLFK� GLH� 3URJUDPPHGHU� UHJLRQDOHQ� 9HUDQ�VWDOWXQJHQ� $XVNXQIW
�� 3URJUDPP�]XP�,,��5HLFKVWUHIIHQ�GHV�5)%��%HUOLQ�������6������� 6$302��)%6������������,���������%O��������

'RN��� 3URJUDPP�I�U�|IIHQWOLFKH�2*��XQG�$EW��$EHQGHGHV�5)%�XQG�GHU�5-�]XP�QHXQWHQ�-DKUHVWDJ�GHUUXVVLVFKHQ�5HYROXWLRQ�DP����1RYHPEHU��������,��7HLO���0XVLN�XQG�*HVDQJ�� :DUVFKDZMDQND����5H]LWDWLRQ�� 3HWURJUDG����$XII�KUXQJ�� 5X�ODQGV�5HYROXWLRQ���XQVHU�5HWWHU���6SUHFKFKRU�� 'DV�5RWH�/LHG����*HVDQJ��� %ROVFKHZLVWHQOLHG�,,��7HLO���.RQ]HUW�� 5XVVLVFKHU�7UDXHUPDUVFK���9RUOHVXQJ�DXV�� �� 7DJH�� GLH�ZLU� QLH� YHUJHVVHQ�ZH U�GHQ� �6LQRZMHZ�����5H]LWDWLRQ�� /HQLQ� LVW� WRW� �YRQ� (ULFK� 0�K�VDP��,,,��7HLO���0XVLN�� %U�GHU��]XU�6RQQH��]XU�)UHLKHLW���$XII�KUXQJ�RGHU�/LFKWELOGHUYRUWUDJ��'LH�5RWH�$ UPHH����5H]LWDWLRQ�� 'LH�)HXHUUHLWHU�YRQ�3HWURJUDG����$QVSUDFKH����6FKOX�OLHG�� ,QWHUQDWLRQDOH2NWREHU�����������������%XQGHVI�KUXQJ�GHV�5)%�



���

�EHU� GLH�0XVLNVW�FNH�� GLH� YRQ� GHQ�9HUDQVWDOWHUQ� XQG� GHQ�.DSHOOHQ� YRUJHVHKHQE]Z��JHVSLHOW�ZXUGHQ��'D�GLHVH�YHUPXWOLFK�]ZDU�HLQ�5HVXOWDW�LQGLUHNWHU�9RUJDEHQVLQG��DEHU�HKHU�]XU�3UD[LV�JHUHFKQHW�ZHUGHQ�P�VVHQ��ZHUGHQ�VLH�GRUW�EHVSURFKHQ�V�X���$OV�GLH�%)�LP�'H]HPEHU������]XU�9RUEHUHLWXQJ�DXI�GDV�,9��5HLFKVWUHIIHQ�GHQ6SLHOOHXWHQ�ÄGHQ�0DUVFK����'LH�5RWH�*DUGH� DXV�GHQ�%XQGHVQRWHQE�FKHUQ³�]XP(LQ�EHQ� DQRUGQHWH�� NDP� GHQ� 6FKDOPHLHQ�.DSHOOHQ� RIIHQEDU� EHUHLWV� GDV� JU|�HUH*HZLFKW� ]X��� 'LH� *DXVWDEI�KUHU� ZXUGHQ� YHUSIOLFKWHW�� VFKRQ� DQIDQJ� GHV� -DKUHVLQQHUKDOE�GHU�*DX�EXQJVVWXQGHQ�PLW� GHQ�0DUWLQ�7URPSHWHUQ�EHUHLWV� YLHU�/LHGHUHLQ]X�EHQ� ���'LH�,QWHUQDWLRQDOH��RKQH�9RUVSLHO����'LH�5RWH�)DKQH���$UEHLWVPlQQHUPDUVFK���%U�GHU�]XU�6RQQH��RKQH�9RUVSLHO���=X� GHQ�:DKOHQ� GHV� -DKUHV� ����� JDEHQ� GLH�.3'� XQG� GHU�5)%� XPIDQJUHLFKH$QZHLVXQJHQ�]XU�$JLWDWLRQ�KHUDXV��'LH�%)�GHV�5)%�HPSIDKO�EHLVSLHOVZHLVH�]XU+DXV��XQG�+RISURSDJDQGD�DQOl�OLFK�GHV�0lU]DXIJHERWV�Ä-HGHU� =XJ� EHNRPPW� HLQHQ� EHVWLPPWHQ� 6WDGWWHLO� ]XU� %HDUEHLWXQJ� �EHUZLHVHQ�GHQ�HU�+DXV�I�U�+DXV�GXUFKDUEHLWHW��9HUEXQGHQ�PLW�GHUVHOEHQ�ZLUG�GHU�9HUWULHEGHU� µ5RWHQ�)URQW¶��:HUEHPDWHULDO��.DPSIIRQGVPDUNHQ��(LQH�$FKWHUJUXSSH�PLW+RUQLVW�DXI�GHP�+RI���6LJQDO���NXU]H�$QVSUDFKH���GLH�.DPHUDGHQ�JHKHQ�YRQ�7�U]X�7�U���YHUNDXIHQ�XQG�ZHUEHQ���ODGHQ�]X�XQVHUHQ�9HUDQVWDOWXQJHQ�HLQ�³��)�U� GLH�:HUEHYHUDQVWDOWXQJHQ�PDFKWH� VLH� GHQ� 9RUVFKODJ�� HLQ� 3URJUDPP� DXV]ZHL�7HLOHQ�DQ]XELHWHQ��GLH� MHZHLOV�PLW�GHP�0XVLNVW�FN� HLQHU�5)%�.DSHOOH� DQ�IDQJHQ� XQG� PLW� GHP� JHPHLQVDPHQ� *HVDQJ� HQGHQ� VROOWHQ�� $P� (QGH� GHV� HUVWHQ7HLOV�ZXUGH�GHU�-XQJIURQW�0DUVFK�� XQG�DP�(QGH�GHV�]ZHLWHQ�7HLOV�GLH�,QWHUQD�WLRQDOH YRUJHVFKODJHQ��$X�HUGHP�VROOWHQ�GLH�DXV�GUHL�OHEHQGHQ�%LOGHUQ EHVWHKHQ�GH�$XII�KUXQJ�.DPSI�XQG�6LHJ�YRQ�GHQ�IROJHQGHQ�/LHGHUQ�EHJOHLWHW�ZHUGHQ�0XVLN�]X�%LOG����.QHFKWVFKDIW�� 'XELQXVFKND��0DQFKHV�/LHG�K|UWH�LFK�HLQVW�0XVLN�]X�%LOG����.DPSI�� :DUVFKDZMDQND0XVLN�]X�%LOG����6LHJ��� 'LH�,QWHUQDWLRQDOH���$X�HU�GHQ�5)%�.DSHOOHQ�VROOWHQ�GLH�Ä$UEHLWHU�7XUQHU��$UEHLWHU�6lQJHU�XQG�GLH$UEHLWHU�0XVLNYHUHLQH³�]XU�Ä0LWZLUNXQJ�DQ�GHU�$XVJHVWDOWXQJ�GHV�$EHQGV³�KHU�DQJH]RJHQ�ZHUGHQ���:lKUHQG�GLH�(LQOHLWXQJ�XQG�GHU�6FKOX��GHV�,,��5HLFKVWUHIIHQV�DXVGU�FNOLFK�I�U7URPPOHU��XQG�3IHLIHUNRUSV�YRUJHVHKHQ�ZDU��G�UIWHQ�GLH�VSlWHU� IROJHQGHQ�DOOJH�PHLQ�JHKDOWHQHQ�3URJUDPPYRUVFKOlJH��]�%��0XVLN�RGHU�.RQ]HUW��]XQHKPHQG�I�U6FKDOPHLHQ�.DSHOOHQ� HUVWUHEHQVZHUW� JHZHVHQ� RGHU� YRQ� LKQHQ� JHVSLHOW� ZRUGHQVHLQ��'DV�GDUDXV�HQWVWDQGHQH���XQYROOVWlQGLJH���%LOG�VDK�IROJHQGHUPD�HQ�DXV�
�� %)�5XQGVFKU�� Y�� ����������� �����0LWWHLOXQJHQ� GHU� 5HLFKVVSLHOOHLWXQJ� DQ� DOOH�*DXVWDEI� K�UHU���� (EG��� $UEHLWVSODQ�]XP�0lU]DXIJHERW�������� 9HUZLHVHQ� ZXUGH� GDEHL� DXI� GDV� 5RW�)URQW�/LHGHUEXFK PLW� GHU� IDOVFKHQ� 6HLWHQDQJDEH� ���ULFKWLJ��6�������� 0DWHULDO�]XP�0lU]DXIJHERW�GHU�5RWHQ�-XQJIURQW� �(QGH�-DQXDU�������6����I��� $UEHLWVSODQ�]XP�0lU]DXIJHERW������



���

7DE��� hEHUVLFKW�GHU�/LHGHU�DXV�HPSIRKOHQHQ�HLQ]HOQHQ�9HUDQVWDOWXQJVWH LOHQ��7LWHO /LHGDQIDQJ ���� ����� ����� ���� 1+ /GE� .DW�%U�GHU��]XU�6RQQH��]XU)UHLKHLW %U�GHU��]XU�6RQQH��]XU)UHLKHLW �[ �[ �[ ��� ��� ����D
:DUVFKDZMDQND )HLQGOLFKH�6W�UPH �[ ������� ��������� �:LU�VLQG�GLH�$UEHLWV�PlQQHU :HU�VFKDIIW�GDV�*ROG]XWDJH �[ �[ ������� ��� �
5XVVLVFKHU�7UDXHU�PDUVFK 8QVWHUEOLFKH�2SIHU�LKU�VDQNHW�GDKLQ �[ ���� ��� �
'LH�,QWHUQDWLRQDOH :DFKW�DXI��YHUGDPPWHGLHVHU�(UGH �[ �[ �[ ��� ��� ���
'LH�5RWH�)DKQH 'HV�9RONHV�%OXW�YHU�VWU|PW�LQ�%lFKHQ �[ �� ��� �
'LH�5RWH�*DUGH�0DUVFK�1U���� 6LHK��VHKW��GXUFK�GLH6WUD�HQ �[ ����� ��� �
-XQJIURQW�0DUVFK (V�]LHKW�GLH�5RWH-XQJIURQW �[ �� ���� ����D
'XELQXVFKND 0DQFKHV�/LHG�K|UWHLFK�HLQVW�LQ�GHU�$UEHL�WHUVFKDIW

�[ ���� ��� �
'LH� YRUKDQGHQHQ� LQWHUQHQ� $QOHLWXQJHQ� EH]LHKHQ� PLW� $XVQDKPH� YRQ� 'X�ELQXVFKND�GDV�5HSHUWRLUH�GHU�YRUOLHJHQGHQ�1RWHQKHIWH�HLQ�

�� 1+� �1RWHQKHIWH�ÄI�U�6FKDOPHLHQEOlVHU³��=X�/GE��X��.DWHJRULHQ�VLHKH�Ä'DV�5HSHUWRLUH�GHU5)%�6FKDOPHLHQ�.DSHOOHQ�LP�6SLHJHO�VHLQHU�9RUJDEHQ³�



���

*UDPPRSKRQSODWWHQ� �� HLQ� 0HGLXP� ]ZLVFKHQ� �NDSLWDOLVWLVFKHU�� 9HUPDUNWXQJXQG��NRPPXQLVWLVFKHU��$JLWDWLRQ'LH�$XVI�KUXQJHQ�GLHVHV�$EVFKQLWWV�EHUXKHQ�LQ�HUVWHU�/LQLH�DXI�GHQ�hEHUVLFK�WHQ�XQG�0DWHULDO�.RSLHQ�GHV�3ODWWHQVDPPOHUV�.ODXV�-�UJHQ�+RKQ�DXV�1�UQEHUJ�'DU�EHU� KLQDXVGLHQWH� GLH� 'LVNR�JUDSKLH� GHU� GHXW�VFKHQ� SUROHWDUL�VFKHQ� 6FKDOOSODW�WHQ� DXV� GHU� =HLWYRU������ XQG�GDV0DWHULDO� DXV� GHQHLJHQHQ� 5HFKHU�FKHQ� I�U� GLH� =X�VDPPHQVWHOOXQJ�7URW]� GLHVHU+LOIVPLWWHO� PX�GDUDXI� YHUZLHVHQZHUGHQ�� GD�� HV]XU�=HLW�QRFK�NHL�QH� YROOVWlQGLJHhEHUVLFKW� �EHUGHQ� ZLUNOLFKHQ%HVWDQG� YRQ3ODWWHQ�GLHVHV�*HQUHV�JLEW��ZHQQJOHLFK�IROJHQGHQ�$XVI�KUXQJHQ�QLFKW�ZHLW�GDYRQHQWIHUQW�VHLQ�G�UIWHQ�6SlWHVWHQV�]XU�$JLWDWLRQ�I�U�GLH�YHUVFKLHGHQHQ�:DKOHQ�GHV�-DKUHV������ZXUGHQYRQ� GHU� .3'� *UDPPRSKRQSODWWHQ� �6FKHOODFN�� KHUDXVJHJHEHQ�� DXI� GHQHQ� HLQH6HLWH�PLW�5HGHQ�ÄGHU�EHNDQQWHVWHQ�3DUWHLJHQRVVHQ³�XQG�GLH�5�FNVHLWH�PLW�ÄHLQHPUHYROXWLRQlUHQ�0XVLNVW�FN³� DXIJHQRPPHQ�ZRUGHQ�ZDUHQ��V��$EE������'LH�LQVJH�VDPW� �� Ä0XVLNVW�FNH³� ZXUGHQ� YRQ� 6FKDOPHLHQ�.DSHOOHQ� JHVSLHOW�� 0LWÄ1HXDXIQDKPHQ�GHU�6FKDOPHL�.DSHOOH�GHV�5)%³���RKQH�3URSDJDQGDUHGHQ���ZDUEDP�����$SULO������GLH�)LUPD�$UWLSKRQ�5HFRUG LQ�GHU�+9=��1DFK�ÄDOOHUQHXHVWHP(OHNWUR�$XIQDKPHYHUIDKUHQ³�KDWWHQ�]ZHL�(QVHPEOHV� MHZHLOV�VHFKV�/LHGHU�DXIJH�QRPPHQ���� $UEHLWHU�6FKDOPHL�.DSHOOH� %HUOLQ�2EHUVFK|QHZHLGH� PLW� GHP� .DSHOOPHLVWHU� $QWRQ.RSF]\Nx� :LU�VLQG�GLH�HUVWH�5HLKHx� 'HU�NOHLQH�7URPSHWHUx� 5XVVLVFKHU�7UDXHUPDUVFKx� %�[HQVWHLQ�/LHG
� 3UDNWLVFKH�:LQNH�I�U�GLH�$UEHLW� GHU�$JLWSURS�)XQNWLRQlUH� LQ�GHQ�:DKONlPSIHQ�������+J�=.�GHU�.3'��6������ %HDUEHLWHW�Y��(OIULHGH�%HUJHU�XQG�,QJH�/DPPHO��/HLS]LJ������� )�U�GLH�:DKODUEHLW��0DWHULDO�1U����

'RN��� *UDPPRSKRQSODWWHQ�GHU�.3'�]XP�:DKONDPSI����� �
9RQ� IROJHQGHQ� *HQRVVHQ� ZXUGHQ� 5HGHQ� I�U� *UDPPRSKRQSODWWHQDXIJHQRPPHQ�XQG�N|QQHQ�DE�����$SULO�E H]RJHQ�ZHUGHQ�.3'�1U�� 5�FNVHLWH� 0DWU�1U��� :DOWHU�6WRHFNHU� :DUVFKDZMDQND� ������� 3DXO�)U|OLFK� 'LH�5RWH�)DKQH� ������ (UQVW�7KlOPDQQ� 'LH�,QWHUQDWLRQDOH� ������� $UWXU�(ZHUW� 'LH�,QWHUQDWLRQDOH� ������� +XJR�(EHUOHLQ� 'DV�/LHG�Y�G��5RWHQ�$UPHH� ������� :LOKHOP�3LHFN� 'LH�5RWH�)DKQH� ������� 0DUWKD�$UHQGVHH� %U�GHU��]XU�6RQQH� ������� (UQVW�3XW]� %U�GHU��]XU�6RQQH� ������� :LOK��.DVSHU� :LU�VLQG�GLH�HUVWH�5HLKH� ������� (UQVW�6FKQHOOHU� :DUVFKDZMDQND� ������� :LOOL�/HRZ� 'DV�/LHG�Y�G��5RWHQ�$UPHH� ������� &RQUDG�%LHQNOH��-XJHQG�� :LU�VLQG�GLH�HUVWH�5HLKH� ������� :HUQHU�-XUU��5-)�� 'DV�/LHG�Y�G��5RWHQ�$UPHH� ����'HU�3UHLV� MHGHU�3ODWWH� �PLW� HLQHU�5HGH� XQG� HLQHP�0XVLNVW�FN�� VWHOOWVLFK� DXI� �����0DUN� QHWWR�� H[NOXVLYH� 3RUWR� XQG�9HUSDFNXQJ� EHL� $ E�QDKPH�YRQ�ZHQLJHU�DOV�]HKQ�3ODWWHQ��%HL�%H]XJ�YRQ�]HKQ�3ODWWHQ�XQGPHKU�ZLUG�NHLQ�3RUWR�XQG�NHLQH�9HUSDFNXQJ�EHUHFKQHW��9HUVDQG�QXUJHJHQ�1DFKQDKPH�GXUFK�GLH�DOOHLQLJH�%H]XJVTXHOOH��9HUWULHEV]HQWUDOHGHU�.3'���+XJR�(EHUOHLQ���%HUOLQ�(�����.O��$OH[D QGHUVWUD�H����



���

x� $XI��DXI�]XP�.DPSIx� (LQ�+RFK�GHQ�0DUWLQ�7URPSHWHUQ��� 6FKDOPHL�.DSHOOH�GHV�5)%��%HUOLQ�.|SHQLFN� �����$EWOJ����/HLWXQJ� LKU�'LULJHQW�(UG�PDQQ�6RPPHUx� :DUVFKDZMDQNDx� 'LH�URWH�)DKQHx� %U�GHU��]XU�6RQQH��]XU�)UHLKHLWx� (V�]RJ�HLQ�5RWJDUGLVW�KLQDXVx� ,QWHUQDWLRQDOHx� 'DV�/LHG�YRQ�GHU�5RWHQ�$UPHH��%HUHLWV�DP�����-XQL�GHV�JOHLFKHQ�-DKUHV�N�QGLJWH�GLH�$X�HQVWHOOH�GHU�/LWHUDWXU�YHUWULHE�*PE+���%HUOLQ LQ�+DPEXUJ�����9DOHQWLQVNDPS�����RKQH�$QJDEH�GHV�/D�EHOV�QHEHQ�GHQ�REHQ�JHQDQQWHQ�'HU� NOHLQH�7URPSHWHU XQG�GHP�%�[HQVWHLQ�/LHG��� ZHLWHUH� 6FKDOOSODWWHQ� GHV� $UEHLWHU�6FKDOPHL�2UFKHVWHUV� %HUOLQ� 2EHUVFK|QH�ZHLGH�DQ�x� %U�GHU�]XU�6RQQH��]XU�)UHLKHLW��PLW�*HVDQJ�x� 5RWH�)DKQH�x� :LU�VLQG�GLH�HUVWH�5HLKH��PLW�*HVDQJ�x� 5RWJDUGLVWHQ�0DUVFK�x� (LQ�+RFK�GHQ�0DUWLQV�7URPSHWHUQ�x� :ROJDOLHG�x� ,QWHUQDWLRQDOH�x� /LHGHU�0DUVFK�x� $XI��DXI�]XP�.DPSI�x� +XQGHUWVFKDIWHQ�/LHG��1DFK�(LQI�KUXQJ�GHV�QHXHQ�HOHNWULVFKHQ�$XIQDKPHYHUIDKUHQV���������NRQQWHGLH�3ODWWHQLQGXVWULH� HLQHQ�%RRP�YHU]HLFKQHQ��GHU�GDV�QHXH�0HGLXP�I�U�GLH�YHU�VFKLHGHQVWHQ� 0XVLNVSDUWHQ� LQWHUHVVDQW� PDFKWH� XQG� �������� VHLQHQ� +|KHSXQNWHUUHLFKW�KDWWH�� 'XUFK�GLH�$JLWDWLRQ�GHV�5)%�ZDUHQ�DXFK�GLH�6FKDOPHLHQ�.DSHOOHQ]X�HUIROJYHUVSUHFKHQGHQ�*UDPPRSKRQLQWHUSUHWHQ�DYDQFLHUW��,Q�GHQ�IROJHQGHQ�GUHL-DKUHQ� SURGX]LHUWHQ� VLHEHQ�/DEHO�$XIQDKPHQ�PLW� VHFKV�.DSHOOHQ� �I�QI�%HUOLQHUXQG�HLQH�DXV�/DXVD�'UHVGHQ���'LH�0DWUL]HQ�GLHVHU�3URGXNWLRQHQ�ZXUGHQ�GDU�EHUKLQDXV�YRQ�PHKUHUHQ�DQGHUHQ�/DEHO�XQG�8QWHUODEHO��EHUQRPPHQ�

� +9=�Y�������������6������Ä1HXDXIQDKPHQ�GHU�6FKDOPHL�.DSHOOH�GHV�5)%³�� +9=�Y�������������6�����Ä$FKWXQJ��QHXH�6FKDOOSODWWHQ�³� 7KRPDV� *D\GH�� Ä6FKXOKRII� VSLHOW� 6FKXOKRII³�� 7H[WKHIW� ]XU� &'� 6FKXOKRII� &RQFHUWRV� DOOD-D]]��'HFFD�Ä(QWDUWHWH�0XVLN³����������



���

7DE���� 3URGX]HQWHQ�XQG�:HLWHUYHUZHUWHU�YRQ�6FKHOODFN�0DWUL]HQ�PLW�6FKDOPHLHQ�.DSH OOHQ��3URGX]HQWHQ hEHUQDKPH�GHU�0DWUL]HQYRQ� .XU]IRUP�LP7H[W SROLW��(LQRUG�QXQJ $Q]DKO$UWLSKRQ $UWLSKRQ $UWLSKRQ E�UJHUOLFK ���$UWLSKRQ�(OHNWUR�6SH]LDO $UWLSKRQ�(6 E�UJHUOLFK ����$UWLSKRQ�5HFRUG $UWLSKRQ�5 E�UJHUOLFK ���+HUWLH�(OHFWUR ����+HUWLH�5HFRUG ����.3'��9HUWULHEV]HQWUDOH�GHU.3'� .3' ���
63' 63' ����6WUDGLYDUL�5HFRUG�(OHFWUR 6WUDGLYDUL�(5 ���9HUVDQGKDXV�$UEHLWHU�.XOW 9$. .3' ���&ODXVRSKRQ &ODXVRSKRQ$XGLSKRQ� ���$XGLSKRQ�EODX ����6FKDOPHL�5HFRUG 6FKDOPHL�5 E�UJHUOLFK ���*UDQG�*DOD *UDQG�*DOD ����+RPRFRUG +RPRFRUG�6FKDOPHLHQSODWWH 6\PSDWK��63'� ����6FKDOPHLHQ�3ODWWH 6FKDOPHLHQ�3 6\PSDWK��63' ����,VLSKRQ ,VLSKRQ�&RQFHUW�5HFRUG ,VLSKRQ�&5 6\PSDWK��63' ����,VLSKRQ�+DOOR�5HFRUG ,VLSKRQ�+DOOR�5 6\PSDWK��63' ����9R[ 9R[ 6\PSDWK��63' ����.DOOLRSH .DOOLRSH�(OHNWUR .DOOLRSH�( E�UJHUOLFK ����.DOOLRSH�(OHNWUR�5HFRUG .DOOLRSH�(5 E�UJHUOLFK ����$P�FRSKRQ ����&RUG\ &RUG\ E�UJHUOLFK ����'LDPDQW�5HFRUG 'LDPDQW�5 ����3KRQRUD�(OHFWUR 3KRQRUD�( ����>V��$UWLSKRQ@ 6WUDGLYDUL ���V�R�9RONVJHPHLQVFKDIW�GHU�0XVL N�IUHXQGH 9'0 ����
9RONVJHPHLQVFKDIW�'HXWVFKHU6FKDOOSODWWHQIUHXQGH���(OHFWUR5DXPWRQ 9'6 ����

9R[ 9R[5)%�3ODWWH�� 5)%�3ODWWH .3' ����XQNODU�" 6FKZHL]HU�0XVLNKDXV 6FKZHL]HU�0K XQNODU�" ����XQNODU�" +DPPHU���6LFKHO�LP�68�6WHUQ +6L6 .3' ����
9RQ�ZHP�GLH�3UHVVXQJ�GHU�6FKDOPHLHQPXVLN�DXI�6FKHOODFN�HUVWPDOV�DXVJHJDQ�JHQ�LVW� ��RE�YRQ�GHQ�DJLHUHQGHQ�.DSHOOHQ��GHP�5)%�RGHU�GHQ�E�UJHUOLFKHQ )LU�PHQ����LVW�QLFKW�HUVLFKWOLFK��'LH�0DWUL]HQQXPPHUQ�PDFKHQ�DEHU�GHXWOLFK��GD��GLH

� 'LH� ,QIRUPDWLRQHQ� VWDPPHQ� YRQ� GHP� 3ODWWHQVDPPOHU� .ODXV�-�UJHQ� +RKQ� 1�UQEHUJ�� 'LHSROLWLVFKH�(LQRUGQXQJ�UHVXOWLHUW�DXV�GHP�%HLWUDJ�YRQ�,QJH�/DPPHO�Ä9RUZlUWV�XQG�QLFKW�YH U�JHVVHQ³�%HUOLQ�������7H[WEHLODJH�]XU�JOHLFKQDPLJHQ�/3��(WHUQD��������XQG GHP�9RUZRUW]XU�'LVNRJUDSKLH�GHU�GHXWVFKHQ�SUROHWDULVFKHQ�6FKDOOSODWWHQ�DXV�GHU�=HLW�YRU����� ��/HLS]LJ�����YRQ�(OIULHGH�%HUJHU�XQG�,QJH�/DPPHO�� .DXIKDXVPDUNH�GHV�6FKRFNHQ�.RQ]HUQV�� /W��'LVNRJUDSKLH� GHU� GHXWVFKHQ� SUROHWDULVFKHQ� 6FKDOOSODWWHQ� DXV� GHU� =HLW� YRU� ����� 6�� ��ZDUHQ�+RPRFRUGV 3URGXNWH�KDXSWVlFKOLFK�VR]LDOGHPRNUDWLVFK�RULHQWLHUW��� LQVEHVRQGHUH�PLWVHLQHQ�&KRUDXIQDKPHQ����HV�ZXUGHQ�DEHU�DXFK�$XIQDKPHQ�PLW�GHP�GHU�.3'�QDKHVWHKHQGHQ(LVOHU�JHPDFKW��� 'DV�/DEHO�HUVFKLHQ�DQRQ\P�XQG�ZDU�OHGLJOLFK�GXUFK�GDV�6\PERO�GHU�)DXVW�JHNHQQ]HLF KQHW�



���

$XIQDKPHQ�YRQ�$UWLSKRQ VWDPPHQ��V��7DE����X������� :lKUHQG�GLH�3UHLVH�I�U�GLH6FKDOOSODWWHQ� PLW� 6FKDOPHLHQ�.DSHOOHQ� GHV� 5)%� ����� XQG� ����� 0DUN� EHWUDJHQKDEHQ� VROOHQ��� ERW� GLH.3'� LKUH� 3ODWWHQ� I�U� ����0DUN� DQ��� 'LHVHU� 3UHLVZDU� DOOHUGLQJV� ]ZHL�� ELV]ZHLHLQKDOEPDO� VR� KRFKZLH�GHU�ÄQRUPDOHU³�6FKDOO�SODWWHQ�� 'LH� )LUPD� (UQVW+HVV�1DFKI� LQ�.OLQJHQWKDOERW� $QIDQJ� ����� HLQHQ6SUHFKDSSDUDW� I�U� ��� 0NXQG� 6FKDOOSODWWHQ� I�U� ����0N�DQ��� 'HU�3UHLV� I�U�GDV*UDPPRSKRQ� ZDU� EHL0HLQHO� 	� +HUROG LQ� .OLQ�JHQWKDO�]XP�JOHLFKHQ�=HLW�SXQNW� JHQDXVR� KRFK�� ZlK�UHQG� 3ODWWHQ� PLW� ����� 0NDQJHERWHQ�ZXUGHQ��� :lK�UHQG� GLH� )LUPD� $QIDQJ����� GLH� 3UHLVH� DXI� GHPJOHLFKHQ�1LYHDX�KLHOW��ERW�GLH�&ODXVRSKRQ�*PE+ LKUH�6FKDOPHL�5HFRUGV�PLW�����0N�DQ���:LH� GLH� 63'� KDWWH� DXFK� GLH� .RPPXQLVWLVFKH� 3DUWHL� GHQ� SURSDJDQGLVWLVFKHQ:HUW�GHV�UHODWLY�QHXHQ�0HGLXPV�HUNDQQW��'DV�=HQWUDONRPLWHH�HPSIDKO�GLH�3ODWWHQÄLQ� DOOHQ� :DKOYHU�VDPPOXQJHQ³� VRZLHÄXQWHU�IUHLHP�+LPPHO�LQ� GHQ� 3DUWHLORNDOHQ�EHL� DOOHQ� VRQVWLJHQ$UEHLWHUYHUDQVWDOWXQ�JHQ�� XQG� JDQ]� EHVRQ�GHUV�EHL�GHU�+DXV��XQG+RISURSDJDQGD³� ]XEHQXW]HQ��� 'LH�$JLWDWLRQVNRPLWHHV�ZXUGHQ�HUPDKQW��VLFK�UHFKW]HLWLJ�ÄHLQH�JHQ��JHQGH� $Q]DKO� *UDPPRSKRQDSSDUDWH� YRQ� GHQ� 3DUWHLJHQRVVHQ� XQG� 6\PSDWKLVLH�
�� )�U�GLH�:DKODUEHLW��0DWHULDO�1U������ &KULVWLDQ� +HUPDQQ�� Ä6FKDOOSODWWHQ³�� LQ�� 5RWHU� )URQWNlPSIHUEXQG� ��������� �.DWDORJ��'UHVGHQ�������6������� )�U�GLH�:DKODUEHLW��0DWHULDO�1U����GHU�.3' ��� $,=�1U�����������-DKUJDQJ�9,,,��� (EG��� $,=�1U�����������-DKUJDQJ�,;��,Q�GHU�$,=�1U� ���������ZDUHQ�GLH�3UHLVH�EHL�0HLQHO�	�+H�UROG�ZHLWHUKLQ�JOHLFK��� $XV��9RUZlUWV�XQG�QLFKW�YHUJHVVHQ ��$EE������ (EG�

$EE��� +DXV�� XQG� +RIDJLWDWLRQ�PLW� *UDPPRSKRQ� XQG6FKDOOSODWWHQ���

$EE��� $Q]HLJH�Y��(UQVW�+HVV�1DFKI��LQ�$,=�1U����������



���

UHQGHQ³�DXV]XOHLKHQ��:lKUHQG�]XU�+DXV��XQG�+RIDJLWDWLRQ�DOOJHPHLQ�DXI�GLH�+LQ�]X]LHKXQJ�YRQ�$JLWSURSWUXSSHQ� VRZLH�0XVLN��XQG�*HVDQJYHUHLQHQ�KLQJHZLHVHQZXUGH�� GLH� VLFK� LQ� NOHLQH�*UXSSHQ� DXIWHLOHQ� VROOWHQ� �HLQ�P|JOLFKHU�+LQZHLV� DXI3HUVRQDOPDQJHO"���ZXUGH�EHVRQGHUV�DXI�JUR�VWlGWLVFKH�(UIDKUXQJHQ�KLQJHZLHVHQ�GHQHQ�]XIROJH�ÄPLW�(UIROJ�JDQ]H�$EHQGH�DXI�GHP�+RI�GXUFKJHI�KUW³�ZRUGHQ�VHL�HQ��� +HUYRUJHKREHQ� ZXUGH� �QDW�UOLFK�� %HUOLQ�� ZR� LP� :HGGLQJ� QHEHQ� NOHLQHQ)LOPYRUI�KUXQJHQ�Ä6FKDOOSODWWHQNRQ]HUWH�JHJHEHQ�ZRUGHQ�VHLHQ��GLH�ÄJXWH�5HVXO�WDWH�LP�9HUNDXI�GHV�:DKOPDWHULDOV��XQVHUHU�6DPPOXQJHQ�XQG�LQ�GHU�:HUEXQJ�I�UGLH�3DUWHL�XQG�3UHVVH�HU]LHOW³�KlWWHQ�Ä3URSDJDQGD�DXI�GHP�/DQGHµ'LH�.RPPXQLVWHQ�VLQG�GD�¶���8QVHUH�:DKOSODWWHQ�ILQGHQ�%HLIDOO(LQ�/HVHU�DXV�)ULHGHQDX�VFKUHLEW�XQV�'LH� 6RQQH� ODFKW� XQG� UXIW� KLQDXV� DXIV� IUHLH� /DQG�� 5DXV� DXV� GHQ� %HWWHQ�� GHQ5XFNVDFN�JHSDFNW�XQG�KLQ�]XP�%DKQKRI��$XI�XQVHUHU�%DKQIDKUW�YRQ����.LORPH�WHUQ�OHUQW�PDQ�GDV�ZDKUH�*HVLFKW�GHV�.ODVVHQVWDDWHV�NHQQHQ��,Q�GHQ�VRJHQDQQWHQ3HUVRQHQZDJHQ¶� VFKLPSIHQ� DOOH�0LWUHLVHQGHQ� DXI� GLH� %HI|UGHUXQJVDUW� YRQ� ���.ODVVHQ��2E�GLHVH�/HXWFKHQ�DXFK�DP�����0DL�GHU�5HJLHUXQJ�GLH�4XLWWXQJ��EHU�UHLFKHQ�ZHUGHQ"6WDWLRQ��(V�JHKW�QXQ�KLQDXV�DXI�GLH�/DQGVWUD�H�� ,Q�ZHLWHU�)HUQH� OLHJHQ�NOHLQH'|UIHU��1DFK�HLQHU�KDOEHQ�6WXQGH�0DUVFK�U�FNHQ�ZLU�LQV�'RUI�HLQ��Ä6FK|Q�JXWHQ0RUJHQ�� EHJU��W� XQV� HLQ�*UR�P�WWHUFKHQ��ZDV� KDEW� LKU� GD� I�U¶Q�2UGHQ� DQ� GHU%UXVW³¶� �� Ä-D�� GDV� LVW� HLQ�$E]HLFKHQ� GHU� 5RWHQ� +LOIH³� �� Ä1D�� GDQQ� VHLG� LKU� MD.RPPXQLVWHQ��8QVHU�%DURQ�KDW�XQV�DEHU�HU]lKOW��GLH�.RPPXQLVWHQ�VHKHQ�DQGHUVDXV�³��(LQLJH�.LQGHU� NRPPHQ�KHUEHL�� �� Ä1D��*UR�PXWWHU��ZLU�ZHUGHQ� KLHU� HLQ� EL��FKHQ�5DVW�PDFKHQ��LKU�VFKHLQW�HXFK�QLFKW�YRU�XQV�]X�I�UFKWHQ�³6FKQHOO�ZLUG�XQVHU�*UDPPRSKRQ�DXVJHSDFNW�XQG�µ%U�GHU�]XU�6RQQH��]XU�)UH L�KHLW�¶� VFKDOOW� HV� GXUFK� GDV� 'RUI�� $XV� DOOHQ� 7�UHQ� NRPPHQ� GLH� /HXWH� KHUEHL�NDXP�JHZDVFKHQ��QRFK�PLW�GHU�-DFNH�LQ�GHU�+DQG��µ5RW�)URQW��GLH�.RPPXQLVWHQVLQG�GD�¶�K|UW�PDQ�UXIHQ�(LQH� KHUUOLFKH� 6WLPPXQJ��ZLU� HU]lKOHQ� XQG� GLH�9HUVDPPHOWHQ�PDFKHQ� =ZL�VFKHQUXIH��0DQ�K|UW�DXFK��GD��6R]LDOGHPRNUDWHQ�GDEHL�VLQG����+RUFK��3DXOH�XQG)ULW]H��ZDV�XQV�GLH�%HUOLQHU�HU]lKOHQ�¶���µ$FK�ZDW��GHW�LV�MD�DOOHV�6FKZLQGHO��GLHVLQG�MD�YRQ�0RVNDX�EHVWRFKHQ�¶���$OOHV�ODFKW��3DXOH�ZLOO�UHGHQ��DEHU�DOOH�ODFKHQLKQ�DXV��:�WHQG�YHUVFKZLQGHW�3DXOH��:LU�HU]lKOHQ�QXQ�GHQ�/DQGDUEHLWHUQ�YRQGHQ�*HQRVVHQ�� GLH� HUPRUGHW�ZXUGHQ� XQG� YRQ� GHQHQ�� GLH� LP� =XFKWKDXV� VLW]HQ�XQG�GD�� MHW]W� ]XU�5HLFKVWDJVZDKO� QLFKW� DOOH�$EJHRUGQHWHQ� YRQ� GHQ�.RPPXQL�VWHQ�SHUV|QOLFK�DXI¶V�/DQG�NRPPHQ�N|QQHQ��XP�]X�LKQHQ�]X�VSUHFKHQ��)�U�$U�EHLWHU�JLEW�HV� MD�NHLQH�$PQHVWLH��:LU�VDJHQ� LKQHQ��GD��VLH� MHW]W� WURW]GHP�HLQHQ$EJHRUGQHWHQ�K|UHQ�ZHUGHQ��6FKQHOO�ZHUGHQ�6W�KOH�XQG�%lQNH�KHUEHL�JHVFKDIIW�XQG� QRFK� HLQLJH� $UEHLWHU� XQG� $XVIO�JOHU� NRPPHQ� KHUEHL�� ZLU� VLQG� JHJHQ� ��/HXWH�:LU�OHJHQ�GLH�3ODWWHQ�YRQ�XQVHUHP�6SUHFKDSSDUDW�DXI��$OOHV�ODXVFKW��:LOKHOP3LHFN >JHVS�@� VSULFKW�� 3DXO� )U|OLFK��*HQRVVH�.DVSHU�� µ+HLO�0RVNDX�¶� XQG� µ5RW)URQW¶�HUVFKDOOW�HV��'DQQ�VSLHOHQ�ZLU�GLH� ,QWHUQDWLRQDOH XQG�DOOH�VLQJHQ�PLW��µ5RW)URQW��XQG�NRPPW�EDOG�ZLHGHU�¶�KHL�W�HV�]XP�$EVFKLHG�$OV�ZLU�HLQSDFNHQ��KROHQ�GLH�/DQGDUEHLWHU�LKUH�*URVFKHQ�DXV�GHQ�7DVFKHQ�XQGYHUODQJHQ�YRQ�XQV�=HLWXQJHQ�XQG�0DUNHQ��'LH� KDEHQ�ZLU� LPPHU� EHL� XQV��:LU]RJHQ�QXQ�VR�YRQ�'RUI�]X�'RUI�XQG�NRQQWHQ�DQ�HLQHP�7DJH�YLHU�9HUVDPPOXQ�JHQ�LQ�IUHLHU�1DWXU�DEKDOWHQ��*HJHQ�$EHQG�NHKUWHQ�ZLU�GDQQ�LQ�HLQHP�*DVWKDXVHLQ��'D�GRUW�HLQLJHU�/DQGDUEHLWHU�.DUWHQ�VSLHOWHQ��SDFNWHQ�ZLU�DXFK�KLHU�KHLPOLFKXQVHUH� .RIIHU� DXV�� 0XVLN� XQG� 5RW� )URQW�� $XFK� GHU� :LUW� IUHXW� VLFK�� GD�� ZLU
�� )�U�GLH�:DKODUEHLW��0DWHULDO�1U�����$QKDQJ��6�����



���

Ä5DGDX³�PDFKHQ�� GD� QRFK� YLHOH�*lVWH� KHUHLQNRPPHQ�� XQG� HU� JLEW� JHUQ� HLQLJH0DUN�I�U�GLH�5RWH�+LOIH�XQG�I�U�GHQ�:DKOIRQGV�GHU�.3'�1XQ�QDFK�+DXVH��8QWHU�GHP*HVDQJ� YRQ� $UEHLWHUOLHGHUQEHJOHLWHQ� XQV� HLQLJH� /DQGDU�EHLWHU� ]XP� %DKQKRI�� 'D� GHU=XJ�HUVW�LQ�HLQHU�KDOEHQ�6WXQ�GH� IXKU�� SDFNWHQ� ZLU� QRFKHLQPDO� XQVHUHQ� .RIIHU� DXV�XQG� YLHOH� $XVIO�JOHU� VDQJHQGLH�,QWHUQDWLRQDOH�PLW�XQV��:LUYHUDEVFKLHGHWHQ� XQV� PLW� HL�QHP� µ+HLO� 0RVNDX¶� XQG� YHU�VSUDFKHQ�� EDOG� ZLHGHU� ]XNRPPHQ�³��'D��GLHVHU�%HLWUDJ�DXV�GHU�5RWHQ)DKQH GLH� ,GHDOYRUVWHOOXQJ� HLQHUZHUEHZLUNVDPHQ� /DQGSURSDJDQGDZLHGHUJHEHQ�VROOWH��XP�GLH�HLJHQHQ*HQRVVHQ� ]X� *OHLFKHP� DQ]XUHJHQ�LVW� RIIHQVLFKWOLFK�� XP� VR� IUDSSLHUHQGHU�GD�� ,QJH� /DPPHO� GLHVH� 'DUVWHOOXQJ� DOV5HDOLWlW�ZHLWHUJDE�XQG� LQ� LKU�8UWHLO� HLQ�EH]RJ��� (LQH� 9RUJHKHQVZHLVH�� GLH� GLH''5�:LVVHQVFKDIWOHULQ�PLW�GHP�$UWLNHOÄ'DV�*UDPPRSKRQ³� DXV�GHP� -XQL� ����ZLHGHUKROWH��'LHVHU�HEHQIDOOV�RIIHQVLFKW�OLFK� SURSDJDQGLVWLVFKH� $UWLNHO�� GHU� YRU�JHEOLFK� ÄYRQ� HLQHP� $UEHLWHU³� JHVFKULH�EHQ� ZDU�� VFKLOGHUWH� HLQHQ� %HUOLQHU�� GHUVLFK�QDFK� MDKUHODQJHP�6SDUHQ� HLQHQ� ���:DWW�9HUVWlUNHU�� HLQHQ� VHKU� JXWHQ� G\�QDPLVFKHQ� /DXWVSUHFKHU� XQG� HLQHQÄ.RIIHUDSSDUDW� PLW� ��� SUROHWDULVFKHQ3ODWWHQ� YRP� $UEHLWHUNXOW³� DQJHVFKDIIWKDW��� ,Q� GHU� )ROJH� GHPRQVWULHUWH� GHUÄ$UEHLWHU³��ZLH�HU� DQOl�OLFK�GHV�5HLFKV�MXJHQGODJHUV� YRU� ]ZHL� ÄSUlFKWLJHQ&KHPQLW]HU� -XJHQGJHQRVVHQ³� Ä%HUOLQHU+DXVSURSDJDQGD³� EHWULHE�� 1DFKGHP� HUGHQ�/DXWVSUHFKHU�YRU�GDV�RIIHQH�)HQVWHUJHVWHOOW�KDWWH��VSLHOWH�HU�QDFKHLQDQGHU�GLHIROJHQGHQ�0XVLNVW�FNH�
�� 'LH�5RWH�)DKQH�Y������������� 9JO�� GLH� $XVI�KUXQJHQ� YRQ� /DPPHO� LQ� GHU� 'LVNRJUDSKLH� GHU� GHXWVFKHQ� SUROHWDULVFKHQ6FKDOOSODWWHQ�DXV�GHU�=HLW� YRU������ 6����� XQG�GLHVHOEH� LQ� HLQHP�7H[WEHLWUDJ� ]XU�/3� 9RU�ZlUWV�XQG�QLFKW�YHUJHVVHQ ��0XVLN�GHU�$UEHLWHUEHZHJXQJ�LQ�'RNXPHQWDUDXIQDKPHQ��(WHUQD��������%HUOLQ�������� 'LH�5RWH�)DKQH�Y�����������

$EE��� 'LH�5RWH�)DKQH�Y����������

$EE��� $Q]HLJH�GHU�&ODXVRSKRQ*PE+�$,=�1U���������



���

$QVSUDFKH� YRQ�$OIUHG�%UDXQ�� GLH� Ä,QWHU QDWLRQDOH³�� Ä%U�GHU� ]XU� 6RQQH³�� Ä'HU� NOHLQH7URPSHWHU³�� GDV� Ä)OLHJHUOLHG³�� Ä*DVOLHG�PLW�.Q�SSHOFKHQ³�� Ä'HU� URWH�:HGGLQJ�PD U�VFKLHUW³�� Ä'DV� URWH� )ORWWHQOLHG³�� Ä0DUVFK� GHU� URWHQ� $UPHH³�� GDV� Ä%�[HQVWHLQOLHG³�Ä'XELQXVFKND³�� GHU� Ä:HFNUXI³�� GHU� Ä0DLOlQGHU� $UEHLWHUPDUVFK³� XQG� ÄYLHOH� DQGHUHSUROHWDULVFKH�/LHGHU�LQ�%DODODLND��6FKDOPDLHQ��>VLF�@�XQG�)DQIDUH QPXVLN���'LH�6FKLOGHUXQJ�]HLJW�HUQHXW��ZLH�VFKZLHULJ�HV�LVW��]ZLVFKHQ�:DKUKHLW�XQG�3UR�SDJDQGD� ]X� XQWHUVFKHLGHQ�� 1DW�UOLFK� NDP� �� YRQ� HLQHP� 'HXWVFKQDWLRQDOHQ� DODU�PLHUW���GLH�3ROL]HL��GHU�GHU�Ä$UEHLWHU³�JHZLW]W�3DUROL�ERW�XQG�MHGH�0|JOLFKNHLW�GHVEHK|UGOLFKHQ�(LQVFKUHLWHQV� LP�.HLP� HUVWLFNWH�� ,P�*HVSUlFK� GHU� EHLGHQ�ZXUGH� �JDQ]�QHEHQEHL���QRFK�:HUEXQJ�I�U�GDV�UXVVLVFKH�5DGLR�JHPDFKW�'LH�DXVJHSUlJWH�1XW]XQJ�GHV�QHXHQ�0HGLXPV�6FKDOOSODWWH��GLH�GXUFK�GLH�WHFK�QLVFKH�(QWZLFNOXQJ�P|JOLFK�JHZRUGHQ�ZDU�� ILHO� ]XIlOOLJ� LQ� MHQH�=HLW�� LQ� GHU� GLH$JLWDWLRQ� GHV� 5)%� DXIJUXQG� GHU� YHUlQ�GHUWHQ� 7KHRULH� GHU�(LQKHLWVIURQW� YRQ� XQ�WHQ XPJHVWHOOW� ZRUGHQ� ZDU�� $X�HUGHPHQWVSUDFK� GHU� SURSDJLHUWH� (LQVDW]� YRQ*UDPPRSKRQ� XQG� 3ODWWH� LQ� VHLQHP*UXQG]XJ�GHU�3UD[LV�GHU�0XVLNLQVWUXPHQ�WHQKlQGOHU�� GLH� ZLH� VHOEVWYHUVWlQGOLFKQHEHQ� *HLJH�� $NNRUGHRQ� XQG� 7URPSHWHGHQ� 6FKHOODFNSODWWHQDSSDUDW� VWHOOWHQ� �V�$EE�� �� X�� ���� 'LH�.3'� QXW]WH� GDV�*HUlWDXFK� LQ� VHLQHU� :DKOZHUEXQJ� DOVÄ$UEHLWVPLWWHO³� YRQ� EHWWHOQGHQ� .ULHJV�YHUVHKUWHQ���'LH� LQ� 7DEHOOH� �� DXIJHI�KUWHQ� $XI�QDKPHQ� ZXUGH� YRQ� LQVJHVDPW� VHFKV6FKDOPHLHQ�.DSHOOHQ�HLQJHVSLHOW��GHUHQ�1DPHQ�DOOHUGLQJV�YRQ�GHQ�YHUVFKLHGHQHQ/DEHO��� WHLOZHLVH�QXU�JHULQJI�JLJ���DEZHLFKHQG�DQJHJHEHQ�ZXUGHQ��YJO��7DE�����=ZHL�.DSHOOHQQDPHQ�VLQG�VR�DOOJHPHLQ�JHKDOWHQ��GD��VLH�NHLQHU�EHVWLPPWHQ�0X�VLNIRUPDWLRQ�]XJHRUGQHW�ZHUGHQ�N|QQHQ���� 6FKDOPHL�.DSHOOH� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV� %HUOLQ� ��[� $UW LSKRQ� X�� 5)%�3ODWWH��������(����6FKDOPHLHQ�.DSHOOH�GHV�5�)�%���9HUVDQGKDXV�$UEHLWHU�.XOW��%��
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9$. ,P�-DQXDU������%�[HQVWHLQOLHG� 6.�2VZ�%HUOLQ (��9$. ,P�-DQXDU������%�[HQVWHLQOLHG� 6.�%HUO�2VZ ���� ����
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9$. 'DV�/LHG�YRQ�GHU�5RWHQ$����� 6. ���� $.��
9$. 'LH�5RWH�)DKQH���� 6.�G��5)% ���� ,VNUD %��9$. 'LH�5RWH�)DKQH���� 6.�%HUO�& ���� ���� (��9$. 5XVVLVFKHU�7UDXHUPDUVFK���� 6.�2VZ�%HUO� (��9$. 5XVVLVFKHU�7UDXHUPDUVFK���� 6.�%HUO��2VZ ���� ����9$. :DUVFKDZMDQND���� 6.�GHV�5)% ���� ,VNUD %��9$. :DUVFKDZMDQND���� 6.�GHV�5)% ���� ���� (��9$. :LU�VLQG�GLH�HUVWH�5HLKH���� 6.�2VZ�%HUO� (��9$. :LU�VLQG�GLH�HUVWH�5HLKH���� 6.�5)% ���� ,VNUD %��9$. :LU�VLQG�GLH�HUVWH�5HLKH���� 6.�%HUO�2VZ ���� ����9$. :LU�VLQG�GLH�HUVWH�5HLKH���� 6.�%HUO�2VZ ���� ����9HUWU��.3' ,QWHUQDWLRQDOH 6FKDOPHLHQPXV�>RKQH@�+6L6 %HUOLQ�EOHLEW�URW�0DUVFK���� 5)%�'UHVGHQ �������� �������� ����D�E
>RKQH@�+6L6�&RUG\"� 'HU�NOHLQH�7URPSHWHU���� 6.�'UHVGHQ �������� �������� ����D�E
>RKQH@�+6L6�&RUG\"� 0D[LP�*RUNL��0DUVFK���� 6.�'UHVGHQ �������� �������� ����D�E
>RKQH@�+6L6�&RUG\"� 0�QFKHQOLHG���� 6.�'UHVGHQ �������� �������� ����D�E



���

7DE���� $OOH�7LWHO�Y��5)%�6FKDOPHLHQ�.DSHOOHQ���JHVSLHOW�PLW�+lXILJNHLW�GHU�3ODWWHQYHU�|IIHQWOLFKXQJHQ�7LWHO��$QIDQJV]HLOH��� 7LWHO��$QIDQJV]HLOH��� $Q]DKO 1U� %/ ./ �� �Q �� �� �� /' ��$EWHLOXQJVPDUVFK�1U�,9 6FKDOPHLHQ�0DUVFK�1U��� ��� �� �� �� �� �� �� �� �� �� ��
'LH�$UEHLWVPlQQHU ��� �� �� ��� �� �� �� �� �� �� ����:HU�VFKDIIW�GDV�*ROG]X�7DJH" ��� �� �� �� �� �� �� �� �� �� ��
$XI��DXI�]XP�.DPSI ��� �� �� ��� �� �� �� �� �� �� ��$XI�3UROHWDULHU ��� �� �� ��� �� �� �� �� �� �� ��%HUOLQ�EOHLEW�URW�0DUVFK ��� �� �� �� �� �� �� �� �� �� ��%U�GHU��]XU�6RQQH��]XU)UHLKHLW� 5RWJDUGLVWHQPDUVFK ��� �� �� �� �� �� �� �� �� �� ��
%XGMRQQ\�0DUVFK �IHKOHUKDIW��%XGMRQJ�0DUVFK� ��� �� �� �� �� �� �� �� �� �� ��
%XQGHVPDUVFK�1U��,,, 6FKDOPHLHQ�0DUVFK�1U��� ��� �� �� �� �� �� �� �� �� �� ��(LQ�+RFK�GHQ�0DUWLQ�VWURPSHWHUQ ��� �� �� �� �� �� �� �� �� �� ��

(LQ�+RFK�GHQ�0DUWLQ>V@�7URPSHWHUQ ��������
(UVWHU�0DL ��� �� �� �� �� �� �� �� �� �� ��(V�]RJ�HLQ�5RWJDUGLVWKLQDXV ��� �� �� �� �� �� �� �� �� �� ��
)UHLH�7XUQHU ��� �� �� �� �� �� �� �� �� �� ��)UHLKHLW�RGHU�7RG ��� �� �� �� �� �� �� �� �� �� ��)ULVFK�DXI��PHLQ�9RON� ��� �� �� �� �� �� �� �� �� �� ��+XQGHUWVFKDIWHQ�/LHG ��� �� �� �� �� �� �� �� �� �� ��%�[HQVWHLQ�/LHG ��� �� �� �� �� �� �� �� �� �� ��6FKDOPHLHQ�0DUVFK�1U���,P�-DQXDU ��� �� �� �� �� �� �� �� �� �� ����� �� �� �� �� �� �� �� �� �� ��'HU�NOHLQH�7URPSHWHU ��� �� �� �� �� �� �� �� �� �� ��/LHG�GHU�-XJHQG ��� �� �� �� �� �� �� �� �� �� ��/LHGHU�0DUVFK ��� �� �� �� �� �� �� �� �� �� ��'DV�/LHG�YRQ�GHU�5RWHQ$UPHH 'DV�/LHG�YRQ�GHU�5RWHQ$UPHH ��� �� �� �� �� �� �� �� �� �� �
0DUVFK�GHU����.DPHUDG�VFKDIW ��� �� �� �� �� �� �� �� �� �� ��
0DUVFK�GHU�5RWHQ�$U�PHH ��� �� �� �� �� �� �� �� �� �� ��
0DUVHLOODLVH ��� �� �� �� �� �� �� �� �� �� ��0D[LP�*RUNL��0DUVFK ��� �� �� �� �� �� �� �� �� �� ��0�QFKHQOLHG ��� �� �� �� �� �� �� �� �� �� ��3LURW�0DUVFK ��� �� �� �� �� �� �� �� �� �� ��3UROHWH�LVW�5XKP��.DPH�UDGHQ ��� �� �� �� �� �� �� �� �� �� ��
'LH�5RWH�$UPHH 'LH�5RWH�$UPHH ��� �� �� �� �� �� �� �� �� �� ��'LH�5RWH�)DKQH ��� �� �� �� �� �� �� �� �� �� ��'LH�URWH�*DUGH ��� �� �� �� �� �� �� �� �� �� ��5RWH�5DNHWHQ ��� �� �� �� �� �� �� �� �� �� ��5RWJDUGLVWHQPDUVFK V��%U�GHU�]XU�6RQQH
� $Q]DKO� �+lXILJNHLW�GHU�YHUVFKLHGHQHQ�1XPHULHUXQJHQ��./� �.RPPXQLVWLVFKH�/DEHO��%/� /DEHO�E�UJHUOLFKHU�)LUPHQ�� ,QWHUSUHWLHUHQGH�6FKDOPHLHQ�.DSHOOHQ����������������� ����� ��������X������%HUOLQHU�$EW����Q� �6.�1LHGHUVFK|QHZHLGH��%HUOLQ���/'� �/DXVD�'UHVGHQ����� ZHJHQ�XQNODUHU�1DPHQVJHEXQJ�QLFKW�]X]XRUGQHQ�



���

7LWHO��$QIDQJV]HLOH��� 7LWHO��$QIDQJV]HLOH��� $Q]DKO 1U� %/ ./ �� �Q �� �� �� /' ��5XVVLVFKHU�7UDXHU�PDUVFK ��� �� �� �� �� �� �� �� �� �� ��
6WUD�H�IUHL ��� �� �� �� �� �� �� �� �� �� ��9RUZlUWV 6FKDOPHLHQ�0DUVFK�1U��� ��� �� �� �� �� �� �� �� �� �� ��:DUVFKDZMDQND ��� �� �� �� �� �� �� �� �� �� ��:LU�VLQG�GLH�HUVWH�5HLKH ��� �� �� �� �� �� �� �� �� �� ��:ROJDOLHG ��� �� �� �� �� �� �� �� �� �� ��
'HU�6FKDOOSODWWHQERRP�WUDW��ZLH�VFKRQ�HUZlKQW��LQ�MHQHU�3KDVH�HLQ��LQ�GHU�DXI�JUXQG� GHU� YHUlQGHUWHQ� SROLWLVFKHQ�$XVULFKWXQJ� GHU�.3'� GLH�5)%�.DSHOOHQ� YRQGHU� HLJHQHQ� )�KUXQJ� LQ� LKUHP�$NWLRQVUDGLXV� ]XQHKPHQG� HLQJHVFKUlQNW�ZXUGHQ�'LH� (LQEH]LHKXQJ� GHVQHXHQ�0HGLXPV��GDV�SDUDO�OHO� ]X� GHQ� VSUXQJKDIW� DQ�JHVWLHJHQHQ� *U�QGXQJHQYRQ� 5DGLRNOXEV� VWDWWIDQG�ZDU� ��ZLH� ]X� GHQ�:DKOHQGHV� -DKUHV� ����� �� EHL� GHU$JLWDWLRQ� JH]LHOW� DQJH�ZDQGW�ZRUGHQ� �� LQVEHVRQ�GHUH� EHL� GHQ� ,QQHQYHUDQ�VWDOWXQJHQ�� 2E� ]XVlW]OLFKGLH�6ROLGDULVLHUXQJ���QLFKW�QXU���DUEHLWVORVHU�.�QVWOHU�GDV�PXVLNDOLVFKH�6SHNWUXPDXFK� DXI� GHU� 6WUD�H� HUZHLWHUWHQ�� LVW� QLFKW� HUVLFKWOLFK�� DEHU� EHGLQJW� ]X� YHUPXWHQ�-HGHQIDOOV�JHULHW�DXFK�GLH�6FKDOOSODWWH�VWlUNHU�LQ�GHQ�%OLFNSXQNW�YRQ�3URSDJDQGDXQG�*HVHW]JHEXQJ��'LH� DE� ���� ]XP�0�Q]HQEHUJLPSHULXP� JHK|UHQGH�%HUOLQHU:HOW�DP�$EHQG� VFKULHE�EHLVSLHOVZHLVH�DP�����2NWREHU�������EHU�HLQHQ�3UR]H�SURYRNDWRULVFK�]XP�9HUERW�YRQ�YLHU�6FKDOOSODWWHQ�GHV�$UEHLWHUNXOWV� Ä7RGHVVWUDIHI�U� YLHU� 6FKDOOSODWWHQ³�� 'DQDFK� GXUIWHQ� Ä'HU� URWH� :HGGLQJ³�� Ä'HU� URWH� )HXHU�ZHKUPDQQ³�� Ä'DV� *RWWORVHQOLHG³� �YRQ� GHU� $JLWSURSWUXSSH�5RWHU� :HGGLQJ� XQGGHU� Ä1LJJHUVRQJ³� �YRQ� GHU� $JLWSURSWUXSSH�5RWH� 5DNHWHQ� QLFKW� PHKU� JHVSLHOWZHUGHQ�� ZlKUHQG� (ULFK� :HLQHUWV� :HLKQDFKWVOLHG� Ä'HU� QHXH� 6WHUQ³� XQG� GHUÄ+HLPOLFKH�$XIPDUVFK�JHJHQ� GLH�6RZMHWXQLRQ³� XQEHDQVWDQGHW� EOLHEHQ�� 'DV� LP0lU]�GHV�-DKUHV�HEHQIDOOV�EHVFKODJQDKPWH�7H[WKHIW�Ä3ROLWLVFKH�6FKODJHU�GHU�SUR�OHWDULVFKHQ�6FKDOOSODWWHQ³�VRZLH�HLQ�6FKDOOSODWWHQSURVSHNW�ZXUGHQ�QLFKW�PHKU�HU�ZlKQW�� (ULFK� :HLQHUW�� 7H[WHU� YRQ� Ä'HU� URWH� :HGGLQJ³� XQG� Ä'HU� URWH� )HXHU�ZHKUPDQQ³�� ZXUGH� ZHJHQ� VHLQHV� 9HUEDOUDGLNDOLVPXV� XQG� HLQHU� H[WUHP� HQJHQ

� $LJD�6H\ZDOG��'LH�3UHVVH�GHU�VR]LDOHQ�%HZHJXQJHQ���������� ��(VVHQ�������6������� :HOW�DP�$EHQG�Y�������������� ,QJH�/DPPHO��'LVNRJUDSKLH�GHU�GHXWVFKHQ�SUROHWDULVFKHQ�6FKDOOSODWWHQ �����6���I��'LHV��9RU�ZlUWV�XQG�QLFKW�YHUJHVVHQ��������KLHU�EHULFKWHW�VLH�YRQ�GHU�%HVFKODJQDKPH�PHKUHUHU�3ODWWHQ�QDFKGHP� HLQ� Ä%HUOLQHU� $UEHLWHU³� VLH� LP� -XOL� ����� DP� )HQVWHU� VHLQHU�:RKQXQJ� DEJHVSLHOWKDWWH��=XU�%HJU�QGXQJ�VHL�DQJHI�KUW�ZRUGHQ��ÄGD��/LHGHU�ZLH�GLH�µ,QWHUQDWLRQDOH¶��µ%U�GHU�]XU�6RQQH¶�XQG�µ:LU�VLQG�GLH�HUVWH�5HLKH¶�GXUFK�6FKDOOSODWWHQ�EHUWUDJXQJ�LQ�GDV�QDKH�)UDX�HQJHIlQJQLV� %DUQLPVWUD�H� �DP�$OH[DQGHUSODW]�� KLQ�EHUNODQJHQ� XQG� GLH� ,QVDVVHQ� GDEHL� HU�WDSSW�ZXUGHQ��ZLH�VLH�GLH�/LHGHU�PLWVDQJHQ�³

'RN���� +9=�Y�������������6���Ä'LH�LQ�]DKOUHLFKHQ�.XQGJHEXQJHQ�PLW�%HJHLVWHUXQJ�DXIJH�QRPPHQHQ� UHYROXWLRQlUHQ�/LHGHU� GHV� EHNDQQWHQ�.RPSRQL�VWHQ�+DQQV�(LVOHU�N|QQHQ�MHW]W�ELV� LQ�GLH�HQWOHJHQVWHQ�2UWHYRUGULQJHQ�� ,Q�HLQHU�DXVJH]HLFKQHWHQ�%HDUEHLWXQJ��YRQ� LKPVHOEVW� GLULJLHUW�� JHVXQJHQ� YRQ� (UQVW� %XVFK� PLW� 2UFKHVWHU�EHJOHLWXQJ��VLQG�IROJHQGH�/LHGHU�DXI�6FKDOOSODWWHQ�XQWHU�GHU0DUNH� µ'DV�*HVLFKW� GHU� =HLW¶� LP�+DQGHO� HUVFKLHQHQ�� /LHGGHU�%HUJDUEHLWHU��$��*PHLQHU���/LHG�GHU�%DXPZROOSIO�FNHU�%�� 7UDYHQ��� /LHG� GHU� $UEHLWVORVHQ�� GDV� VRJHQDQQWHµ6WHPSHOOLHG¶� �'�� :HEHU��� :RKOWlWLJNHLW�� GDV� /LHG� YRP3IHQQLJ�XQG�GHU�0DUN��.��7XFKROVN\��³
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$XVOHJXQJ� GHU� VWDDWOLFKHQ� %HK|UGHQ� EHVRQGHUV� KlXILJ� PLW� MXULVWLVFKHQ� 0LWWHOQEHNlPSIW��$P�����-DQXDU������PHOGHWH�GLH�+9=�GLH�%HVFKODJQDKPH�HLQHU�6FKDOOSODWWHQ�DXIQDKPH� YRP� KlXILJ� LQ� .3'�� XQG� 5)%�9HUVDPPOXQJHQ� ]LWLHUWHQ� 7H[W� /LHE�NQHFKWV� Ä7URW]� DOOHGHP³��GHU�YRQ�GHU�2UWVJUXSSH�:HLGPDQQVOXVW� EHL�%HUOLQ� ]XU///�)HLHU�DXIJHOHJW�ZRUGHQ�ZDU�� $E������EHNRPPHQ�GLH�YRUKDQGHQHQ�WUDGLWLR�QHOOHQ�&KRU�� XQG� ,QVWUXPHQWDODXIQDKPHQ� SRSXOlUH�.RQNXUUHQ]� GXUFK� GLH� QHXHQ$XIQDKPHQ�YRQ�+DQQV�(LVOHU�XQG�GHP�6lQJHU�(UQVW�%XVFK��GLH�]X�6WDUV�GHU�6]H�QH�DYDQFLHUWHQ�������PDFKWH�LQ�GHU�3UHVVH�HLQ�Ä.RPPXQLVWLVFKHU�*HKHLPVHQGHU³YRQ�VLFK�UHGHQ��GHU�VLFK�EHVRQGHUV�GHV�0HGLXPV�6FKDOOSODWWH�EHGLHQWH���GDUXQWHUG�UIWHQ�DXFK�GLH�DQJHN�QGLJWHQ�:DKOUHGHQ�]X�VXEVXPLHUHQ�VHLQ�� ,Q�GLHVHU�3KDVHZDUEHQ�DXFK�GLH�5*2�XQG�GLH�,ID�LQ�+DPEXUJ�GDPLW��GD��VLH�LQ�9HUDQVWDOWXQJHQÄQHXH³�E]Z��ÄSUROHWDULVFKH³�6FKDOOSODWWHQ�VSLHOHQ�Z�UGHQ��$QDORJ� ]XP�9HUVWHFNHQ��(LQPDXHUQ� HWF�� YRQ�6FKDOPHLHQLQVWUXPHQWHQ� IDQGHQEHL�GHQ�6FKDOOSODWWHQ�9HUVXFKH�VWDWW��GLH�$XIQDKPHQ�XQNHQQWOLFK�]X�PDFKHQ��6RZXUGHQ�]�%��GLH�$XINOHEHU�HQWIHUQW�RGHU�GXUFK�DQGHUH�HUVHW]W�

� 9JO��HEG�� +9=�Y�������������6����� =�%��LQ�+9=�Y�������������6����� +9=�Y������X���������VRZLH�Y������������
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$EE��� 1RWHQ�9HU]HLFKQLV�GHU�)LUPD�0D[�%HUQKDUG�0DUWLQ��������6���



���

$QVSUXFK�XQG�:LUNOLFKNHLWÄ'LH�$UEHLWHUOLHGHU��GLH�6FKDOPHLHQ�VSLHOHQ��KDEHQ�IDVW�DOOH��MHGHV�I�U�VLFK��HLQHHUOHEWH�NlPSIHULVFKH�9HUJDQJHQKHLW�XQG�*HJHQZDUW�GHU�GHXWVFKHQ�XQG� LQWHUQD�WLRQDOHQ�$UEHLWHUEHZHJXQJ���6.2�����,Q�GLHVHP�.RQWH[W�QHQQW�GLH�6.0�EHLVSLHOKDIW�GHQ�6SDUWDNXVPDUVFK��GHQ�5RW�JDUGLVWHQPDUVFK��$XI��DXI�]XP�.DPSI RGHU�GLH�$UEHLWVPlQQHU �6.0������*HZLV�VHUPD�HQ�DOV�HLQH�$UW�*HJHQWKHVH�VROO�DP�%HJLQQ�GLHVHV�.DSLWHOV�HLQ�=LWDW�VWHKHQ�GDV�DXV�GHU�E�UJHUOLFKHQ�:HOW�DP�0RQWDJ VWDPPW��GLH��EHU�GDV�5HLFKVWUHIIHQ�YRP0DL������X�D��VFKULHE�Ä=ZLVFKHQGXUFK� VSLHOWHQ�.DSHOOHQ�GLH� ,QWHUQDWLRQDOH� XQG� GLH�:DUVFKDZMDQND�UHYROXWLRQlUH�0HORGLHQ�XQG�DOWH�SUHX�LVFKH�:HLVHQ�PLW�XQWHUOHJWHQ�UHYROXWLRQl�UHQ�7H[WHQ���:HOFKH�7UDGLWLRQ�VLFK�KLQWHU�HLQLJHQ�GHU�/LHGHU�YHUEDUJ��ZXUGH�EHUHLWV� LQ�GHU/LHGGLVNXVVLRQ�GHXWOLFK��(UJlQ]HQG�GD]X�VROO�VLFK�QXQ�GLH�,QVWUXPHQWDOPXVLN�DP%HLVSLHO�GHU�6FKDOPHLHQ�.DSHOOHQ�DQVFKOLH�HQ��*HJHQ�EHU� VWHKHQ� VLFK�GLH�PXVL�NDOLVFKHQ�9RUJDEHQ�XQG�GLH�3UD[LV��VRZHLW�GLHVH�QDFKZHLVEDU�LVW��,QZLHZHLW�ZXU�GH� DOVR� GLH� 3UREOHPDWLN� GHU� 9RNDOPXVLN� DXI� GLH� ,QVWUXPHQWDOPXVLN� �EHUWUDJHQXQG�ZDV�EHGHXWHWH�HV��HLQH�7UDGLWLRQ�LQVWUXPHQWDO�ZHLWHU�]X�WUDQVSRUWLHUHQ��GHUHQHLQ]LJHU�ÄUHYROXWLRQlUHU�:HUW³�LQ�VHLQHP�NRQWHUNDUULHUWHQ�7H[W�EHVWDQG�
/LHGGLVNXVVLRQ��7HLO����DQKDQG�GHU�SUDNWL]LHUWHQ�0XVLN�GHU�6FKDOPHLHQ�.DSHOOHQ,Q�GHQ�ZHQLJHQ�%HULFKWHQ�GHU�NRPPXQLVWLVFKHQ�3UHVVH�RGHU�EHREDFKWHQGHU�3R�OL]HLEHDPWHU� �EHU� LQVWUXPHQWDOH� 'DUELHWXQJHQ�� LQ� GHQHQ� NRQNUHWH�0XVLNWLWHO� HU�ZlKQW�ZXUGHQ��ZXUGH�GLH�,QWHUQDWLRQDOH PLW�$EVWDQG�DP�KlXILJVWHQ�JHQDQQW��DQ]ZHLWHU�6WHOOH�NDP�GDV�/LHG�%U�GHU�]XU�6RQQH��]XU�)UHLKHLW JHIROJW�YRQ�GHP�5XV�VLVFKHQ�7UDXHUPDUVFK��$OOHQ�GUHL�/LHGHUQ�NDP�LP�5DKPHQ�GHV�MHZHLOLJHQ�(UHLJ�QLVVHV�+\PQHQFKDUDNWHU�]X��:lKUHQG�GHU�5XVVLVFKH�7UDXHUPDUVFK VHLQHP�1DWX�UHOO� HQWVSUHFKHQG� ]X� %HHUGLJXQJHQ�� 7RWHQJHGHQNHQ�� 7RGHVQDFKULFKWHQ� XVZ�� JH�VSLHOW�ZXUGH��VWDQGHQ�GLH�EHLGHQ�DQGHUHQ�/LHGHU�EHL�DOOHQ�9HUDQVWDOWXQJHQ�DQ�SUl�JQDQWHU� 6WHOOH�� XQG� GHU�0DVVHQJHVDQJ� VWDQG� LP�9RUGHUJUXQG�� 6LH� HUW|QWHQ� E]Z�HUNODQJHQ�HQWZHGHU�]X�%HJLQQ�RGHU�]XP�$EVFKOX��GHU�MHZHLOLJHQ�9HUDQVWDOWXQJ�0LW�GHU�,QWHUQDWLRQDOH EHHQGHWH�DP�����6HSWHPEHU�������� UXQG�]ZHL�0RQDWHQDFK�GHP�(LQ]XJ�GHU�0DUWLQVWURPSHWH�LQ�GLH�$JLWDWLRQ�GHV�5)%�*DX�:DVVHUNDQWH��GLH�6FKDOPHLHQ�.DSHOOH�GHU�+DPEXUJHU�5RWHQ�0DULQH LQ�:DFKWPDQQV�6DORQ LQ$OWRQD�GHQ�HUVWHQ�7HLO� LKUHV�.RQ]HUWHV��$OV�GLH�.LHOHU�50�DP����2NWREHU�����EHLP�5RWHQ�7DJ LQ�)OHQVEXUJ�DXIVSLHOWH��ZDU�VLH�GDV�]ZHLWH��VWHKHQG�PLWJHVXQJH�QH��XQG�GDV�OHW]WH�/LHG��GDV�DXI�GHU�6RQQDEHQGYHUDQVWDOWXQJ�JHVSLHOW�ZXUGH�� XQG
� 1DFK�$=�1U������Y������������� /$6� �����������%�� 7JE�1U�� ,,� *HK�� �������� )OHQVEXUJ�� 3RO�%� Y�� ������������ Ä1DFKGHPGDQQ�HLQH�.RPPXQLVWLQ�LKUH�.DPHUDGLQQHQ�DXIJHIRUGHUW�KDWWH��DQ�GLH�6HLWH�LKUHU�0lQQHU�XQG%U�GHU� ]X� WUHWHQ� XQG� LQ� GLH�*UXSSHQ� I�U�)UDXHQ�XQG�0lGFKHQ�GHV� µ5�)�%�.�¶� HLQ]XWUHWHQ�ZXUGH�QRFKPDOV�GLH�,QWHUQDWLRQDOH JHVSLHOW��'LH�$QZHVHQGHQ�VDQJHQ�ZLHGHUXP�XQWHU�(UKH�EXQJ�HLQHU�)DXVW�PLW��



���

DXFK�]XU�)DKQHQZHLKH� DP� IROJHQGHQ�6RQQWDJ�ZXUGH� VLH� LQWRQLHUW� XQG� ÄYRQ� GHQ$QZHVHQGHQ�EHL�JHKREHQHU�)DXVW�PLWJHVXQJHQ��� 'LH�%UHPHU�6FKDOPHLHQ�.DSHOOHVSLHOWH� EHL� LKUHP� HUVWHQ� $XIWULWW� GHU� 'HPRQVWUDWLRQ� DQOl�OLFK� GHU� ///�.XQGJHEXQJ�DP�����-DQXDU������JDU�QXU�GLH�,QWHUQDWLRQDOH�� $OV�GHU�)OHQVEXUJHU5)%� EHLP� 8QWHUJDXWUHIIHQ� DP� ���� $SULO� ����� QRFK� HLQPDO� GLH� PXVLNDOLVFKH%DQGEUHLWH� GHU� $X�HQ�$JLWDWLRQ� GHPRQVWULHUWH�� ZDU� HV� GLH� 6FKDOPHLHQ�.DSHOOHGHU�.LHOHU�50�� GLH� EHVRQGHUV� KHUDXVJHVWHOOW�ZXUGH��'LH�,QWHUQDWLRQDOH KDWWH� MH�ZHLOV� GLH� )XQNWLRQ� HLQHU� $EVFKLHGVK\PQH�� VRZRKO� EHL� GHQ� .LHOHUQ� DP� QHXHQ%DKQKRI�ZLH�DXFK�EHL�GHU�%HHQGLJXQJ�GHV�IROJHQGHQ�8P]XJV��,P�JOHLFKHQ�6LQQHGLHQWH�GLH�NRPPXQLVWLVFKH�+\PQH�DXFK�GHU�XQJHQDQQWHQ�5)%�.DSHOOH�QDFK�GHU6FKOlJHUHL�PLW�GHP�6WDKOKHOP�LP�0DL������LQ�6WDGH��,P�$QVFKOX��DQ�LKUHQ�$E�PDUVFK�]XP�+DIHQ�PLW�Ä*HVDQJ�XQG�0XVLN³�LQWRQLHUWH�VLH�VLH���LQ�MHQHU�3KDVH�GHVYHUVWlUNWHQ�6\PEROLVPXV� ��YRU�GHQ�PLW� ÄHQWEO|�WHP�+DXSW³� ODXVFKHQGHQ�$QZH�VHQGHQ�� 9LHOOHLFKW�ZDU�HV�GHU�1HLG��EHU�GLH�=XRUGQXQJ�GHU�+\PQH�]XU�.3'�RGHUGLH� DOOJHPHLQH� .RQNXUUHQ]VLWXDWLRQ� PLW� GHU� 63'�� GLH� GLH� VR]LDOGHPRNUDWLVFKH)OHQVEXUJHU� 9RONV]HLWXQJ YHUDQOD�WH�� �EHU� GHQ� SROLWLVFKHQ� *HJQHU� ]\QLVFK� ]XVFKUHLEHQ�Ä8QHUP�GOLFK�VLQG�GLH�5RWHQ�)URQWNlPSIHU��EHLP�.ODQJH�GHU�,QWHUQDWLRQDOH�PLWJHEDOOWHU�)DXVW�VWLOO�]X�VWHKHQ�XQG�VR�LKU�UHYROXWLRQlUHV�+HU]�]X�SUlVHQWLHUHQ���(LQH�JHQDXH�%HVWLPPXQJ�G�UIWH�DOOHUGLQJV�I�U�GLH�EHREDFKWHQGHQ�3ROL]LVWHQ�QLFKWLPPHU�HLQIDFK�JHZHVHQ�VHLQ��GD�QHEHQ�GHU�,QWHUQDWLRQDOH GLH�YRQ�)��&��:HLVNRSIJHGLFKWHWH�=XVDW]VWURSKH��Ä5RW�)URQW�PDUVFKLHUW³��YRQ�GHQ�5RWHQ�)URQWNlPSIHUQDXFK� DOV� VHOEVWlQGLJHV� /LHG� JHVSLHOW� ZXUGH�� 'LH� +\PQH� GHU� NRPPXQLVWLVFKHQ%HZHJXQJ�ZXUGH�DEHU�QDW�UOLFK�YRQ�DOOHQ�.DSHOOHQ�JHVSLHOW��GLH� LP�8PIHOG�GHU.3'�DJLHUWHQ��'DV�JDOW�DXFK�QDFK�GHP�5)%�9HUERW�DOV�VLH�]�%��EHLP�.DPSINRQ�JUHVV�JHJHQ�GHQ�)DVFKLVPXV DP����)HEUXDU������EHL�6DJHELHO�YRP�/HQLQRUFKHVWHULQWRQLHUW�ZXUGH��'DV� /LHG�%U�GHU� ]XU� 6RQQH KDWWH� GLH� %UHPHU� .DSHOOH� EHUHLWV� DP� ���� 0lU]�����LQ�LKUHP�5HSHUWRLUH��DOV�VLH�HV�EHLP�(LQ]XJ�GHU�.LQGHU�]XU�-XJHQGZHLKH�LQV&DVLQR ]XVDPPHQ�PLW�GHP�7URPPOHU��XQG�3IHLIHUNRUSV� ��YRQ�GHQ�$QZHVHQGHQPLWJHVXQJHQ���VSLHOWH�� ,Q�:HGHO�ZXUGH�HV�]XU�5HYROXWLRQV�.XQGJHEXQJ�GHU�.3'DP� ��� 'H]HPEHU� ����� YRQ� GHU� 6FKDOPHLHQ�.DSHOOH� DXV� 8HWHUVHQ� DEVFKOLH�HQGJHVSLHOW��� 8QG� DOV� LP� 0DL� ����� GLH� XQJHQDQQWH� .DSHOOH� LQ� 6WDGH� QDFK� LKUHU6FKOlJHUHL�PLW�GHP�6WDKOKHOP�LKUHQ�0DUVFK�IRUWVHW]WH��WDW�VLH�HV�NlPSIHULVFK�PLW%U�GHU�]XU�6RQQH� GHP�SURYRNDWLY�6WUD�H� IUHL IROJWH��� %HLP�.DPSINRQJUHVV�JH�JHQ�GHQ�)DVFKLVPXV DP����)HEUXDU������EHL�6DJHELHO�ZXUGH�HV�YRP�/HQLQRUFKH�VWHU JHVSLHOW� XQG� ÄYRQ� DOOHQ� $QZHVHQGHQ� VWHKHQG� PLWJHVXQJHQ³��� 'D�� GLH
� /$6������������%��7JE�1U��,,�*HK����������)OHQVEXUJ��3RO�%�Y�������������� 6WD+%���������������%O���������3RO�%�Y������������� +9=�Y������������6������ )OHQVEXUJHU�9RONV]HLWXQJ �Y��������������Ä%LOGHU�YRP�5RWHQ�7DJ��� 9JO��%HUJHU�/DPPHO�������6������ /$6��������������3RO�%�6W�3�+EJ�.ULPLQDOVHNUHWlU�:LOO��.ULP�$VV��$OWRQD��*DEULHO�� 6WD+%���������������%O�����������3RO�%�Y�������������� +9=�Y�������������6������ +9=�Y������������6������� /$6��������������3RO�%�6W�3�+EJ�.ULPLQDOVHNUHWlU�:LOO��.ULP�$VV��$OWRQD��*DEULHO�



���

GUHLVWURSKLJH�)DVVXQJ�GHV�/LHGHV�%U�GHU�]XU�6RQQH�]XU�)UHLKHLW DXFK�GLH +\PQHGHU�6R]LDOGHPRNUDWHQ�XQG�GHV�5HLFKVEDQQHUV�ZDU��EHZHLVHQ�QLFKW�QXU�/LHGHUE��FKHU��� DXFK�GLH�3ODWWHQDXIQDKPH�]XU�:DKO������GRNXPHQWLHUW�GLHV��,QWHUHVVDQW�LVW�GD��GLH�5�FNVHLWH�]XU�$QVSUDFKH�YRQ�0DULH�$UQLQJ�YRQ�GHU�6FKDOPHLHQ�.DSHOOHGHU�����$EWHLOXQJ�GHV�5)%�%HUOLQ��&|SHQLFN��JHVSLHOW�ZXUGH�8P� GHQ�5XVVLVFKHQ� 7UDXHUPDUVFK G�UIWH� HV� VLFK� JHKDQGHOW� KDEHQ�� GHQ� GLHQHXJHJU�QGHWH�%UHPHU�6FKDOPHLHQ�.DSHOOH�EHL� LKUHP�HUVWHQ� ,QQHQ�$XIWULWW� �� DQ�Ol�OLFK� GHU� ///�.XQGJHEXQJ� DP� ���� -DQXDU� ����� LP� .DVLQR� �� EHL� HLQHU� Ä$UW7KHDWHUDXII�KUXQJ³�JHVSLHOW�KDWWH��$OV� VLH� LKQ� ÄXQWHU�=XKLOIHQDKPH�YRQ�6FKHLQ�ZHUIHU�� .LQRDSSDUDW�� 6FKDWWHQELOGHUQ� XQG� 6SUHFKFK|UHQ³� EHLP� ���� %LOG� GHU+DXSWGDUELHWXQJ� VSLHOWH�� ]RJHQ� GLH� 5RWHQ� )URQWNlPSIHU� ÄPLW� JHVHQNWHP� +DXSWXQG�JHVHQNWHQ�)DKQHQ�KLQWHU�GHU�DXIJHVSDQQWHQ�/HLQZDQG�LQ�ODQJHU�5HLKH�KLQ�XQGKHU��VR�GD��GLH�6FKDWWHQELOGHU�]X�VHKHQ³�ZDUHQ��� 6HLWGHP�ZXUGH�HU�EHL�GHQ�HQW�VSUHFKHQGHQ� $QOlVVHQ� JHVSLHOW�� $XFK� QDFK� GHP� 5)%�9HUERW� JHK|UWH� HU� ]XP6WDQGDUGUHSHUWRLUH� GHU� 5)%�1DFKIROJHNDSHOOHQ� XQG� ]X� GHQ� ZLFKWLJVWHQ� /LHGHUQLP�8PIHOG�GHU�.3'��$P����)HEUXDU������ZXUGH�HU�EHLP�.DPSINRQJUHVV�JHJHQGHQ� )DVFKLVPXV EHL� 6DJHELHO� EHLVSLHOVZHLVH� YRP�/HQLQRUFKHVWHU ]ZLVFKHQ� GHU(LQOHLWXQJ�XQG�HLQHP�9RUWUDJ�HLQJHVFKREHQ��� 'LH�3RSXODULWlW�GHV�/LHGHV�GHPRQ�VWULHUWH�GLH�+9=�DP�����)HEUXDU������LQ�HLQHU�LKUHU�OHW]WHQ�$XVJDEHQ��V��$EE�����

$EE��� +9=�Y�����������'DV� =XVDPPHQZLUNHQ� YRQ� 0DVVHQJHVDQJ� XQG� GHP� 6SLHO� GHU� 6FKDOPHLHQ�.DSHOOHQ�� GDV�ZLHGHUKROW� EHULFKWHW�ZXUGH�� LOOXVWULHUWH� LP�*DX�:DVVHUNDQWH� DXFKEHLVSLHOKDIW� GHU� %HULFKW� �EHU� HLQH�5HLFKSLHWVFK� XQG� &|EHV�*HGHQNIHLHU DP� ���
�� /LHGHUEXFK�GHV�5HLFKVEDQQHU�6FKZDU]�5RW�*ROG ��%HUOLQ�FD��������KUVJ��LP�$XIWUDJ�GHV�%XQ�GHVYRUVWDQGHV��1U������6������� ,Q� 6WD+%� �������������� %O�� ��II��� 3RO�%� Y�� ����������� KHL�W� HV� QXU�� VLH� VSLHOWH� HLQHQÄ7UDXHUPDUVFK³��$XII�KUXQJHQ�GLHVHU�$UW�ZXUGHQ�]XU�:DKODUEHLW�GHU�.3'������EHVRQGHUVKHUYRUJHKREHQ��V��)�U�GLH�:DKODUEHLW��0DWHULDO�1U�����6����I���� /$6��������������3RO�%�6W�3�+EJ�.ULPLQDOVHNUHWlU�:LOO��.ULP�$VV��$OWRQD��*DEULHO�



���

6HSWHPEHU� ����� LQ�:DFKWPDQQV�6DORQ DXI� GHU�*UR�HQ�)UHLKHLW LQ�$OWRQD��'RUWVSLHOWH�GLH�6FKDOPHLHQ�.DSHOOH�GHU�+DPEXUJHU�5RWHQ�0DULQH YRU�UXQG������3HU�VRQHQ�]XU�(LQI�KUXQJ�GHU�9HUDQVWDOWXQJ�GLH�IROJHQGHQ�Ä*HVDQJV��XQG�0XVLNVW�N�NH³�
3ROL]HLDQJDEH�� P|JOLFKHU�7LWHO P|JOLFKH�$QIDQJV]HLOH��� :RKODQ�ZHU�5HFKW�XQG:DKUKHLW�DFKWHW $UEHLWHU�0DUVHLOODLVH :RKODQ�ZHU�5HFKW�XQG:DKUKHLW�DFKWHW��� :LU�VLQG�GLH�MXQJH�*DUGH�� D��:LU�VLQG�GLH�HUVWH5HLKHE��/LHG�GHU�-XJHQG

D��:LU�VLQG�GLH�HUVWH�5HLKHE��GHP�0RUJHQURW�HQWJHJHQ
��� )DKU�ZRKO�'X�5RWJDUGLVW 'HU�MXQJH�7DPERXU $XI��MXQJHU�7DPERXU���:DFKW�DXI�9HUGDPPWH�GLHVHU(UGH 'LH�,QWHUQDWLRQDOH :DFKW�DXI�9HUGDPPWH�GLH�VHU�(UGH'LH� RELJH� $XIVWHOOXQJ� PDFKW� HEHQVR� ZLH� LKUH� )RUWVHW]XQJ� XQWHQ� DX�HUGHPGHXWOLFK��ZHOFKH�7H[W]HLOHQ�GHP�EHREDFKWHQGHQ�%HDPWHQ���P|JOLFKHUZHLVH�DXFKDXIJUXQG�HLQHU�EHVRQGHUHQ�%HWRQXQJ�GHU�6LQJHQGHQ���EHVRQGHUV�DXIILHOHQ��'D��HVVLFK� LQ�GHP�]ZHLWHQ�/LHG�XP�GDV�/LHG�GHU� -XJHQG ��E��JHKDQGHOW� KDEHQ�G�UIWH�Ol�W�GLH�EHDFKWHWH�=HLOH�GHV� VLHEWHQ�/LHGHV�YHUPXWHQ�� ,P�9HUODXI�GHU�9HUDQVWDO�WXQJ�ZLHGHUKROWH� ÄGLH�0XVLN³� GDV�/LHG�:RKODQ�ZHU�5HFKW� XQG�:DKUKHLW� DFKWHWXQG�VSLHOWH�DX�HUGHP�
3ROL]HLDQJDEH�� P|JOLFKHU�7LWHO P|JOLFKH�$QIDQJV]HLOH��� %U�GHU��]XU�6RQQH�]XU)UHLKHLW +\PQXV�>RGHU�$QIDQJV]HLOH@ %U�GHU��]XU�6RQQH�]XU�)UHL�KHLW��� 6SDUWDNXVOLHG D��+DPEXUJV�-XQJVSDUWDNXV�OLHGE��%�[HQVWHLQOLHGF�� (V�]RJ�HLQ�5RWJDUGLVW

F�� ,Q�+DPEXUJ�ILHO�GHU�HUVWH6FKX�E��,P�-DQXDU�XP�0LWWHU�QDFKWF�� (V�]RJ�HLQ�5RWJDUGLVW��� +HUDXV�]XP�%�UJHU�NULHJ��� :LU�VLQG�GLH�HUVWH�5HLKH :LU�VLQG�GLH�HUVWH�5HLKH
,Q�GHU�GULWWHQ�=HLOH�GHU�GULWWHQ�6WURSKH�GHV�/LHGHV�:LU�VLQG�GLH�HUVWH�5HLKH KHL�WHV� Ä6SUXQJ�DXI�GLH�%DUULNDGHQ��KHUDXV�]XP�%�UJHUNULHJ��MD�.ULHJ³�$XFK� LQ� :HGHO� ZXUGH� GDV� /LHG� DP� ��� 'H]HPEHU� ����� ]XU� 5HYROXWLRQV�.XQGJHEXQJ GHU� .3'� YRQ� GHU� 6FKDOPHLHQ�.DSHOOH� DXV� 8HWHUVHQ� HLQOHLWHQG� JH�VSLHOW��� :LU�VLQG�GLH�HUVWH�5HLKH� GDV�HLQHV�GHU�SRSXOlUVWHQ�/LHGHU�YRQ�.-9'�XQG5-�JHZHVHQ�VHLQ�VROO��EHJDQQ�ODXW�%HUJHU�/DPPHO�JHOHJHQWOLFK�DXFK�PLW�Ä:LU�VLQG
�� /$6�����������1U��,D����������3RO�%�%OXFN�XQG�*DEULHO��$OWRQD�������������� ,Q�GHP�/LHG�'LH�URWH�*DUGH �Ä6LHK�GXUFK�GLH�6WUD�HQ³��LVW�GLH�=HLOH�Ä'DV�LVW�GLH�5RWH�*DUGH³HQWKDOWHQ��GLH�HEHQIDOOV�JHPHLQW�VHLQ�N|QQWH��� /$6�����������1U��,D����������3RO�%�%OXFN�XQG�*DEULHO��$OWRQD�������������� (EG��� +9=�Y�������������6����



���

GLH�5RWH�-XJHQG³��� ,Q�GHP�$UUDQJHPHQW�I�U�%ODV��XQG�6FKDOPHLHQ�.DSHOOHQ�ZXU�GH�HLQH�hEHUOHLWXQJ�JHEUlXFKOLFK��GLH�I�U�]XVlW]OLFKH�7H[W]HLOHQ�ZLH�Ä:LU�I�UFK�WHQ� .DUDELQHU�� *XPPLNQ�SSHO�� 7VFKDNR� QLFKW�� ZLU� JHKHQ� GUDXI� XQG� GUDQ�� 5RW)URQW�³�EHQXW]W�ZXUGH��V��Ä9RUJDEHQ�]XU�9RNDOPXVLN³��'LH�9HUZHLVH�DXI�GLH�LQ�Ä9RUJDEHQ�]XU�9RNDOPXVLN³�EHVSURFKHQHQ�/LHGHUE��FKHU�]HLJHQ��GD��VLFK�GLH�LQGLUHNWH�9RUJDEH�GXUFK�GHQ�*HVDQJ�PLW�GHP�5HSHUWRLUHGHFNW�� (V� KDQGHOW� VLFK� MHZHLOV� XPVROFKH�/LHGHU��GLH� LQ� IDVW� DOOHQ�/LH�GHUE�FKHUQ�YHU]HLFKQHW�ZDUHQ�:HLWHUH (LQ]HOKHLWHQ� �EHU� GDV5HSHUWRLUH� GHU� .LHOHU� 50�6FKDOPHLHQ�.DSHOOHQ� VWDPPHQ� DXVGHU�REHQ�]LWLHUWHQ�9HUDQVWDOWXQJ��GLHDP�6RQQDEHQG��GHQ����2NWREHU�����LP� JUR�HQ� 6DDO� GHV� )OHQVEXUJHU*HZHUNVFKDIWVKDXVHV� VWDWWIDQG�� DOVGLH� 0XVLNHU� ÄYRQ� GHQ� )HVWWHLOQHK�PHUQ� VW�UPLVFK� EHJU�VVW�� DXFK� GDV,WDOLHQLVFKH� %ROVFKHZLVWHQOLHG XQGGHQ� 5XVVLVFKHQ� %ROVFKHZLVWHQ�PDUVFK VSLHOWHQ��ÄGHU� WHLOZHLVH�PLW�JHVXQJHQ� ZXUGH���� %HL� GHU� )DK�QHQZHLKH� ZXUGH� QDFK� GHU� ,QWHUQD�WLRQDOH DEVFKOLH�HQG� HUQHXW� GHU5XVVLVFKH� %ROVFKHZLVWHQPDUVFKJHVSLHOW���%HL� GHP� LP�0DL� ����� YRQ� HLQHUXQJHQDQQWHQ� .DSHOOH� LQ� 6WDGH� JH�VSLHOWHQ� 6WUD�H� IUHL �V�R��� G�UIWH� HVVLFK�XP�GHQ�YRQ�3��*HL�OHU�NRPSRQLHUWHQ�0DUVFK�JHKDQGHOW�KDEHQ��$OOHUGLQJV�LVWGLHVH�9HUPXWXQJ�PLW�9RUVLFKW�]X�JHQLH�HQ��GHQQ�GDV�0RWLY�Ä6WUD�H�IUHL³�ZDU�LPSROLWLVFKHQ�.DPSI�MHQHU�=HLW�NHLQH�6HOWHQKHLW��(V�NDP�EHLVSLHOVZHLVH�LQ�DOOHQ�)DV�VXQJHQ� GHV�3UROHWDULVFKHQ� 6HOEVWVFKXW]OLHGHV �V�� 'RN� ��� LQ� Ä9RUJDEHQ� ]XU� 9R�NDOPXVLN³�� RGHU� :HLVNRSIV�5RW� )URQW� PDUVFKLHUW� YRU�� 2VNDU� .DQHKO� VFKULHEQLFKW�QXU�HLQ�*HGLFKW�PLW�GLHVHP�7LWHO��VRQGHUQ�QDQQWH�DXFK�HLQHQ������KHUDXVJH�JHEHQHQ�*HGLFKWEDQG�VR��� :DOWHU�7URSSHQ]�EHQXW]WH�HV�I�U�HLQ�*HGLFKW�]XP�0lU�]DXIJHERW�������V��'RN������$XFK�LQ�GHU�DOOWlJOLFKHQ�3URSDJDQGD�ZXUGH�GDV�0RWLYJHQXW]W��'LH�+DPEXUJHU�$JLWSURSWUXSSH�GLH�1LHWHU EHWLWHOWH�LKU�3URJUDPP�LP�-D�
�� %HUJHU�/DPPHO��������6����I��� 0DWHULDO�]XP�0lU]DXIJHERW�GHU�5RWHQ�-XQJIURQW ��(QGH�-DQXDU�������6����I��� /$6� �����������$��7JE�1U�� ,� �������� )OHQVEXUJ�� 3RO�%�:LOVWHU� Y�� ������������ /$6� �����������%��3ROL]HLYHUZ��,,��)OHQVEXUJ��������������7JE�1U��,,�*HK����������� /$6������������%��7JE�1U��,,�*HK����������)OHQVEXUJ��3RO�%�Y��������������� 2VNDU�.DQHKO��6WUDVVH�IUHL��1HXH�*HGLFKWH��%HUOLQ�������$XV�GLHVHP�%DQG�VWDPPW�DXFK�GDV/LHG�GHU�5-��GHP�.DQHKO�GHQ�7LWHO�-XQJH�*DUGH�JDE��Ä:LU�VLQG�GLH�HUVWH�5HLKH³��

'RN��� -XQJIURQW�YRUDQ��:DOWHU�7URSSHQ]���+HUDQ��+HUDQ�:LU�ZROO¶Q�GLH�HUVWHQ�VHLQ��'LH�URWH�)DKQH�WUDJHQ9RUDQ��9RUDQ�:LU�ZROO¶Q�GLH�DOWH�:HOW�LQ�6WDXE�]HUVFKODJHQ�:LU�JUHLIHQ�DQ�:LU�(LVHQIURQW��ZLU�URWH�-XJHQG:LU�3IHLIHQ�DXI�0RUDO�XQG�7XJHQGGHU�E�UJHUOLFKHQ�.LHULVHL�6WUD�H�IUHL��>JHVS�@:LU�]HLKQ�YRUDQ�PLW�URWHQ�/LHGHUQ�0LW�URWHQ�)DKQHQ��:LU�VLQG�GLH�HUVWHQ�:LU�U�WWHOQ�DQ�GHQ�.HWWHQJOLHGHUQ�:LU�UHLVVHQ��UHLVVHQ��ELV�VLH�EHUVWHQ�+LQZHJ��,KU�+HXFKHOSKLODQWURSHQ�,KU�IURPPHQ�3RSHQ�,KU�'LSORPDWHQ��$GYRNDWHQ�0LW�(XUHQ�/XJ��XQG�7UXJ�9HUWUlJHQ�:LU�WUDX¶Q�QXU�XQVHUQ�+DPPHUVFKOlJHQ�,Q�(XUH�DQJVWYHU]HUUWHQ�)UDW]HQ�%LV�(XUH�6FKO|VVHQ��(XUH�+DOOHQ�(XUH�%lXFKH�DXVHLQDQGHUSODW]HQ�:LU�ZROOHQ�GLH�5RWH�)DKQH�VFKZLQJHQ�:LU�ZROOHQ�GDV�URWH�.DPSIOLHG�VLQJHQ�:LU�VDPPHOQ�XQV��-XQJVWXUP�KHUEHL�:LU�PDUVFKLHUHQ���PDUVFKLHUHQ�6 W U D V V H � I U H L �



���

QXDU������VR�� XQG�DP����-DQXDU������ULHI�GLH�.3'�]XU�]ZHL�7DJH�VSlWHU�IROJHQ�GHQ�'HPRQVWUDWLRQ�DXI�GHU�0RRUZHLGH�PLW�GHQ�JOHLFKHQ�:RUWHQ�DXI���'LH� G�UIWLJHQ� ,QIRUPDWLRQHQ� �EHU� GDV� WDWVlFKOLFK� JHVSLHOWH� 5HSHUWRLUH� GHU6FKDOPHLHQ�.DSHOOHQ� LP� *DX� :DVVHUNDQWH� XQG� %UHPHQ� ODVVHQ� QDW�UOLFK� NHLQHGLIIHUHQ]LHUWHQ� $XVVDJHQ� �EHU� %HOLHEWKHLW� E]Z�� %HNDQQWKHLWVJUDG� ]X�� VLH� GRNX�PHQWLHUHQ�DEHU�GLH�7DWVDFKH��GD��GLH�/LHGHU��EHUKDXSW�JHVSLHOW�ZRUGHQ�VLQG��'DU��EHU� KLQDXV� HUJHEHQ� VLFK� 5�FNVFKO�VVH� DXI� GLH� 1XW]XQJ� GHU� /LHGYRUJDEHQ� ZLH/LHGHUE�FKHU�RGHU�LQWHUQH�$QZHLVXQJHQ�E]Z��9RUVFKOlJH�XQG�N|QQHQ�]XPLQGHVWHLQH�7HQGHQ]�GHU�]HLWOLFKHQ�(QWZLFNOXQJ�DXI]HLJHQ�
7DE��� /LVWH�GHU�QDFKZHLVEDU�YRQ�6FKDOPHLHQ�.DSHOOHQ�JHVSLHOWHQ�/LHGHU�XQG�0lUVFKH��LQ�GHU5HLKHQIROJH�LKUHU�hEHUOLHIHUXQJ��� 1RWHQKHIWH7LWHO $QIDQJV]HLOH 'DWXP � � � � /GE� .DW���� $UEHLWHU�0DUVHLOODLVH :RKODQ�ZHU�5HFKW�XQG:DKUKHLW ����� �[ �[ �[�� ��� ���

��� /LHG�GHU�-XJHQG 'HP�0RUJHQURW�HQWJHJHQ ����� �[ �[ �[ ��� ���� 'HU�MXQJH�7DPERXU $XI��MXQJHU�7DPERXU ����� ����� �E��� ,QWHUQDWLRQDOH :DFKW�DXI��9HUGDPPWH ����� �� �� �� ��� ��� ���� +\PQXV������5RWJDUGLVWHQ�PDUVFK %U�GHU��]XU�6RQQH�]XU)UHLKHLW ����� �� �� �� ��� ��� ��D��� %�[HQVWHLQOLHG��6FKDO�PHLHQ�0DUVFK�1U���� ,P�-DQXDU�XP�0LWWHUQDFKW ����� �� �� �� �� ��������� �E
��� :LU�VLQG�GLH�HUVWH�5HLKH :LU�VLQG�GLH�HUVWH�5HLKH ����� �� �� �� �� ��� �����D��� 5XVVLVFKHU�%ROVFKHZL�VWHQPDUVFK ����� �� �� �� �� �
��� 0X��L�GHQQ 0X��L�GHQQ�]XP�6WlGHOHKLQDXV ����� �����$OE�� � �
����,WDOLHQLVFKHV�%ROVFKHZL�VWHQOLHG 9RQ�GHU�EOXWEHIOHFNWHQ(UGH�KDW�HLQ�6FKUHL�VLFKORVJHUXQJHQ

����� �� �� �� �� ��� �E
����7UDXHUPDUVFK�GHU�UXVV�5HYROXWLRQ 8QVWHUEOLFKH�2SIHU��LKUVDQNHW�GDKLQ ����� �� �� �� �� ��� �
����6WUD�H�IUHL ����� �� �� �� �� �� �D��'D��GLH�.DSHOOHQ�QLFKW�QXU�.DPSIOLHGHU�YRQ�%XQG�XQG�3DUWHL�HLQJH�EW�KDWWHQ�GRNXPHQWLHUW� ]�%�� GHU� %HULFKW� YRP�5RWHQ� 7DJ LQ� 6FKOHVZLJ� DP� ���� 6HSWHPEHU������DOV�PDQ�QDFK�GHP�8P]XJ�ÄPLW�HLQHP�0X��L�GHQQ��PX��L�GHQQ��]XP�6WlGH�OHLQ�KLQDXV³ IXKU��� $X�HUGHP�OLHJHQ�]ZDU�YHUOl�OLFKH�0HOGXQJHQ��EHU�GLH�$XV��EXQJ�YRQ�7DQ]PXVLN�GXUFK�6FKDOPHLHQ�.DSHOOHQ�YRU��MHGRFK�NHLQHUOHL�,QIRUPD�WLRQHQ��EHU�GDV�5HSHUWRLUH��V��R����'LH�9HUPXWXQJ��GD��GD]X�GLH��EULJHQ�1RWHQKHI�WH� GHU� )LUPD�0D[� %HUQKDUG�0DUWLQ� KHUDQJH]RJHQ�ZXUGHQ�� VFKHLQW� QLFKW� ]X� JH�ZDJW��:DU�HLQHUVHLWV�GDV�/LHG�Ä0X��L�GHQQ³�QXU�GRUW�QRWLHUW��ZXUGHQ�DQGHUHUVHLWV
�� +9=�Y�������������6������ +9=�Y������������6������ .DW�� �.DWHJRULH��V��/LHGGLVNXVVLRQ�7HLO������ 'LH�1RWHQKHIWH������X����KDEHQ�GHQ�7LWHO�0DUVHLOODLVH��� 6FKOHVZLJHU�1DFKULFKWHQ Y�������������'LH�+9=�Y������������EHULFKWHW��GD��GLH�6LSR�QDFKHLQHU�5D]]LD�XQWHU�+RKQUXIHQ�GHU� -XJHQGOLFKHQ�XQG�GLH�.OlQJHQ�GHV�/LHGHV�Ä0X�� L�GHQQ³GHQ�6DDO�YHUOLH��



���

GLH�6FKDOPHLHQ�0XVLNHU�GHV�5)%�YHUSIOLFKWHW�� VLFK�0DUWLQV�6FKXOH�]X�EHVRUJHQ�'HU� 6FKULWW� ]X� GHQ� DQGHUHQ�$OEHQ�� LQ� GHQHQ� VLFK� QHEHQ� GHU�0DUVFKPXVLN� DXFK:DO]HU��7ZR�6WHS�RGHU�*DORSS�EHIDQGHQ��ZDU�MHGHQIDOOV�QLFKW�JUR��'D� HV� HLQHUVHLWV� Q|WLJ� LVW�� GLH� /LHGHU�� 7lQ]H� RGHU�0lUVFKH� HQWVSUHFKHQG� GHU.DWHJRULVLHUXQJ�HLQ]XRUGQHQ��HV�DQGHUHUVHLWV�PDQJHOV�DXVUHLFKHQGHU�4XHOOHQODJHHLQH� GHWDLOOLHUWH�8QWHUVFKHLGXQJ� ]XU� =HLW� QLFKW�P|JOLFK� LVW�� LVW� LQ� GHU� IROJHQGHQ7DEHOOH�GLH�.DWHJRULH���HLQJHI�KUW��LQ�GHU�DOOH�QLFKW�]XJHRUGQHWHQ�0XVLNWLWHO�HLQ�JHRUGQHW�ZHUGHQ��'LH����7LWHO�GHU�7DEHOOH�PDFKHQ�GHXWOLFK��GD��HV�HQWZHGHU�HLQZHLWHUHV�]XU�=HLW�QLFKW�YRUOLHJHQGHV�1RWHQKHIW�JHJHEHQ�KDW�RGHU�HLQ���YHUPXWOLFK%HUOLQHU���.DSHOOHQOHLWHU��HYHQWXHOO�/DQJH��GLH�DXI�3ODWWHQ�JHSUH�WHQ�7LWHO�EHDUEHL�WHW�KDWWH��(LQH�GHUDUWLJH�%HDUEHLWXQJ�G�UIWH�DEHU�DXFK�DQ�DQGHUHU�6WHOOH�VWDWWJHIXQ�GHQ�KDEHQ��'D�HV�DX�HUGHP�QLFKW�QDFKZHLVEDU� LVW�� GD�� DOOH�/LHGHU� XQG�0lUVFKHGHU�/LHGYRUJDEHQ� DXFK� JHVSLHOW�ZXUGHQ�� LVW� GLH� 7DEHOOH� OHGLJOLFK� DOV� GLH� GHU]HLWJU|�WH�GRNXPHQWLHUWH�0|JOLFKNHLW�DQ]XVHKHQ�
7DE��� 5HSHUWRLUH�GHU�6FKDOPHLHQ�.DSHOOHQ�DXV�1RWHQKHIWHQ��3ODWWHQ�XQG�UHDOHQ�=HXJ�QLVVHQ��*HVDPW�EHUVLFKW���� .DWHJRULH7LWHO 1+ .RPSRQLVW /GE� 3ODWWHQ � � � � � E � � ���� $EWHLOXQJV�0DUVFK � 3��*HL�OHU [ [��� $EWHLOXQJVPDUVFK�1U��,9�6FKDOPHLHQ�0DUVFK�1U���� ��� [

��� $ODUP��/LHG���PRGHUDWR� � ��� [ [ [��� $XI��DXI�]XP�.DPSI ��� [��� $XI�3UROHWDULHU ������ 'LH�$UEHLWVPlQQHU ��� ��� ��� [��� 'HU�MXQJH�7DPERXU � ������ [��� %HUOLQ�EOHLEW�URW����0DUVFK � 3��*HL�OHU ��� [ [��� %ROVFKHZLVWHQ�0DUVFK � [ [����>,WDOLHQLVFKHV@�%ROVFKHZL�VWHQOLHG ��� ��� [
����%XGMRQQ\�0DUVFK � ��� [����%�[HQVWHLQ��6FKDOPHLHQ�0DUVFK�1U��� ��� ��������� �� [
����%XQGHVPDUVFK�1U��,,, ��� [��6FKDOPHLHQ�0DUVFK�1U����%U�GHU��]XU�6RQQH���������V�X�����'lQLVFKHU�6R]LDOLVWHQ�0DUVFK � ��� [ [
�� 1+� �1RWHQKHIW� I�U�6FKDOPHLHQ�� ���0DUVFK�1RWHQ� I�U� 6FKDOPHLHQEOlVHU� GHV�5RWHQ�)URQ W�NlPSIHU�%XQGHV�H�9��%HUOLQ��$XJXVW�������5RWIURQW�9HUODJ��%HUOLQ����0DUVFK�1RWHQ�I�U�6FKDOPHLHQEOlVHU�GHV�5RWHQ�)URQWNlPSIHU�%XQGHV�(�9� �6RSUDQ����0DUVFK�1RWHQ� I�U� 6FKDOPHLHQ�.DSHOOHQ� GHV� 5)%� �� 7DPERXUV 5RW�)URQW�9HUODJ�� (UQVW7KlOPDQQ�%HUOLQ�62��%U�FNHQVWUD�H���D���� 0DUWLQ�6LJQDOH��$OEXP�1U��;,,�Ä���7HQGHQ]�0XVLNVW�FNH³�/GE�� �/LHGHUE�FKHU��GLH�LQ�.DS����������EHVSURFKHQ�ZXUGHQ��.DWHJRULHQ�GHU�LQ�.DS����������EHVSURFKHQHQ�E]Z��HLQJHRUGQHWHQ�/LHGHU�'LH�6SDOWH�3ODWWHQ�]HLJW�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�6SDOWHQ�GLH�6XPPH�GHU�$XIQDKPHQ�DQ�



���

.DWHJRULH7LWHO 1+ .RPSRQLVW /GE� 3ODWWHQ � � � � � E � � �����(LQ�+RFK�GHQ�0DU�WLQ>V@WURPSHWHU>Q@ �� ��
����(UVWHU�0DL���0DUVFK � 3��*HL�OHU ��� [ [����(V�]RJ�HLQ�5RWJDUGLVW�KLQDXV ����� �� [����)UHLH�7XUQHU �������'HU�)UHLKHLW�HLQH�*DVVH � ��� [����'HU�)UHLKHLW�0RUJHQURW� � ��� [����)UHLKHLW�RGHU�7RG � ��� ��� [ [ [����)ULVFK�DXI��PHLQ�9RON � ��� ��� [����+XQGHUWVFKDIWHQ�/LHG ��� ��� [ [����+\PQXV��%U�GHU�]XU�6RQQH� � ��� [��5RWJDUGLVWHQPDUVFK�>%�HUJUHLIW@ ����� �� [

,P�-DQXDU��������V��%�[HQVWHLQ����,PPHU�9RUZlUWV ��� [����'LH�,QWHUQDWLRQDOH ��� ��� �� [ [����-XJHQG�0DUVFK � ������ [-XQJIURQW�0DUVFK V��5RWH�-XQJIURQW����.DPHUDGVFKDIWV�0DUVFK � 3��*HL�OHU [ [����.DPSIOLHG�GHV�M�GLVFKHQ3UROHWDULDWV ��� ��� [
����'HU�NOHLQH�7URPSHWHU0DUVFK � ������� �� [
����/LHG�YRQ�GHU�5RWHQ�$UPHH ��� ��� �� 6 [����/LHG�GHU�-XJHQG ��� ��� [����/LHGHU�0DUVFK ���/LHG�DXI�GLH�5RWH�$UPHH V��1U��������0DUVFK�GHU����.DPHUDG�VFKDIW ��� [
����0DUVFK�GHU�5RWHQ�$UPHH ��� [����'LH�0DUVHLOODLVH ����� ��� ��� [ [����0D[LP�*RUNL���0DUVFK � 3��*HL�OHU ��� [ [����0HORGUDP��/LHG���PRGHUDWR� � [����0�QFKHQOLHG ��� [����1L[HQ�5HLJHQ �$ [����0X��L�GHQQ�]XP�6WlGHOHKLQDXV ��9, [
����3LURW�0DUVFK ��9,,, ��� [ [
����3UROHWH�LVW�5XKP��.DPHUD�GHQ ��� ��� [
����'LH�5RWH�$UPHH ��� ��� [����'LH�URWH�)DKQH��0DUVFK ��� ��� �� [����5RWH�)DKQHQ�KHUDXV���0DUVFK � 3��*HL�OHU [ [
����'LH�URWH�*DUGH ����� ��� ��� [ [����5RWH�-XQJIURQW���0DUVFK � ��� [ [����5RWH�0DWURVHQ���0DUVFK � ��� [ [ [



���

.DWHJRULH7LWHO 1+ .RPSRQLVW /GE� 3ODWWHQ � � � � � E � � �����5RWH�3ILQJVWHQ � [ [����5RWH�5DNHWHQ�>5RWHU�5DNH�WHQPDUVFK@ ��� ��� [
����5RWH�:HKU�YRUDQ���0DUVFK � [ [����5RW�)URQW� � [����'HU�5RWJDUGLVW � [5RWJDUGLVWHQPDUVFK �V�R�����5XVVLVFKHU�7UDXHUPDUVFK�� ��� ��� ��� [����(LQ�6RKQ�GHV�9RONHV�PRGHUDWR� � � [
����6R�URW���/LHG � 3��*HL�OHU [ [����6R]LDOLVWHQ�0DUVFK � [����6SDUWDNXV���0DUVFK � +��/DQJH [ [����6WUD�H�IUHL��0DUVFK � 3��*HL�OHU ��� [ [����7UDXHUPDUVFK � 3��*HL�OHU [ [7UDXHUPDUVFK�GHU�UXVV��5H�YROXWLRQ V��5XVVLVFKHU�7UDXHUPDUVFK
����7URW]�DOOHGHP���0DUVFK � 3��*HL�OHU [ [����9RUZlUWV��6FKDOPHLHQ�0DUVFK�1U���� ��� [
����'HV�:DQGHUQ�LVW�GHV�0�O�OHUV�/XVW �$ [
����:DUVFKDZMDQND ����� �������� �� [����:LU�VLQG�GLH�HUVWH�5HLKH ��� ��� �� [ [ [����:ROJDOLHG ��� ��� [

'LH�'LVNXVVLRQ�XP�GLH�$XV�EXQJ�YRQ�Ä7DQ]PXVLN�XQG�%DOO³'LH�$XV�EXQJ�YRQ�7DQ]PXVLN�OLHIHUWH�VWlQGLJ�GHQ�$QOD��]XU�VWULWWLJHQ�'LVNXV�VLRQ�LQQHUKDOE�GHV�5)%��*LQJ�HV�HLQHUVHLWV�XP�*ODXEZ�UGLJNHLW�XQG�(UQVWKDIWLJ�NHLW� UHYROXWLRQlUHQ�/HEHQV�XQG�$JLHUHQV�� VR�ZDU�DQGHUHUVHLWV�GLH�YHUVXFKWH�(LQ�EH]LHKXQJ�YRQ�%HUXIVPXVLNHU�LQ�GLH�$JLWDWLRQVIURQW�HUNOlUWHV�=LHO�XQG�GLH�.DSHO�OHQ�.RQNXUUHQWHQ�,P�-XOL������XQWHUVDJWH�GLH�*/�:DVVHUNDQWH�GLH�9HUELQGXQJ�YRQ�%DQQHUZHL�KHQ� PLW� 7DQ]YHUJQ�JXQJHQ� LQ� HLQHP�0HUNEODWW�� GD� PDQ� bKQOLFKNHLWHQ� ]XPÄ*HSUlJH� HLQHV� E�UJHUOLFKHQ�.ULHJVYHUHLQVUXPPHOV³� EHI�UFKWHWH�� ÄLQGHP� GLH� DQGHQ�:HLKHDNW� VLFK� DQVFKOLHVVHQGHQ�8QWHUKDOWXQJVDEHQGH�PLW� 7DQ]� XQG� DQGHUHQ9HUJQ�JXQJHQ� YHUEXQGHQ� ZXUGHQ³��� =XU� %HVWlUNXQJ� VFKOR�� VLFK� GLH�0DKQXQJDQ�� GD�� GHQ� +RIIQXQJHQ� GHU� 2UWVJUXSSHQ�� ÄGDUDXV� HLQHQ� .DVVHQ�EHUVFKXVV� ]XHU]LHOHQ³��GLH�Ä(UIDKUXQJ�JHJHQ�EHU³�VWHKH��GD��ÄELV�DXI�HLQH�HLQ]LJH�$XVQDKPH
�� 'HU�JDQ]H�7LWHO�ODXWHW�7UDXHUPDUVFK�GHU�5XVVLVFKHQ�5HYROXWLRQ ��� /$6������������H�



���

DOOH�9HUDQVWDOWXQJHQ� GLHVHUDUW�PLW� HLQHP�'HIL]LW� DEJHVFKORVVHQ³� KlWWHQ��� 'LHVHUXQEHZLHVHQHQ� %HKDXSWXQJ� IROJWH� HLQH� ZHLWHUH� �� YHUPXWOLFK� GLH� ZLUNOLFKH� �� %H�JU�QGXQJ�� :HJHQ� GHU� Ä�EOHQ� %HJOHLWHUVFKHLQXQJHQ� UHLQ� PHQVFKOLFKHU� 1DWXU³PHLQWH�PDQ��GD��7DQ]YHUDQVWDOWXQJHQÄNHLQHVZHJV� GD]X� DQJHWDQ� VLQG�� GDV�$QVHKHQ� XQVHUHU�2UJDQLVDWLRQ� VRZRKO� EHLGHQ�.DPHUDGHQ�VHOEVW��ZLH�DXFK�EHL�$XVVHQVWHKHQGHQ�]X�KHEHQ�³��%LV� 0LWWH� GHV� -DKUHV� ����� VFKHLQW� GDV� 9HUERW� LP� *DX� :DVVHUNDQWH� EHIROJWZRUGHQ� ]X� VHLQ�� GD� NHLQH� GHUDUWLJH� 9HUDQVWDOWXQJ� QDFKZHLVEDU� VLQG�� (LQVFKUlQ�NHQG�PX�� GDUDXI� KLQJHZLHVHQ�ZHUGHQ�� GD�� DXFK� YRU� GLHVHP� =HLWSXQNW� EHL� GHQGRNXPHQWLHUWHQ�5)%�9HUDQVWDOWXQJHQ� NHLQH�7DQ]YHUDQVWDOWXQJHQ� JHPHOGHW�ZXU�GHQ�� /HGLJOLFK� HLQH�/DXHQEXUJHU�9HUDQVWDOWXQJ� DP� ����$XJXVW� �����ZXUGH�PLW7DQ]� DEJHVFKORVVHQ�� RKQH� GD�� DEHU� YRQ� HLQHU� )DKQHQZHLKH� EHULFKWHW� ZXUGH���9HUJOHLFKEDUHV�JDOW�DXFK�I�U�%UHPHQ��ZR�DP�����)HEUXDU������GLH�50�HLQHQ�8Q�WHUKDOWXQJVDEHQG�EHL�:HKH�XQG�GLH�JHVDPWH�2UJDQLVDWLRQ�GLH�0DLIHLHU�PLW�HLQHP7DQ]YHUJQ�JHQ� DEVFKOR���� :LH� DOOHUGLQJV�:HUQHU� %UHHGH� DXV� .LHO� YRQ� VHLQHP9DWHU�HUIXKU��KDWWH�GLH�|UWOLFKH�6FKDOPHLHQ�.DSHOOH�GHU�5RWHQ�0DULQH ]XU�)LQDQ�]LHUXQJ� LKUHU� ,QVWUXPHQWH� LP� VRJHQDQQWHQ�/RNDO� Ä*ODVNDVWHQ³� ]XP�7DQ]� DXIJH�VSLHOW���,P�5HLFK�ZXUGH�GHU�8PJDQJ�PLW�7DQ]PXVLN�EHL�5)%�9HUDQVWDOWXQJHQ�$QIDQJ����� XPIDQJUHLFKHU� SUREOHPDWLVLHUW�� 1DFK� GHP�$UEHLWVSODQ� I�U� $SULO� XQG� 0DL���� GHV� I�KUHQGHQ� *DXV� %HUOLQ�%UDQGHQEXUJ� VROOWH� VLH� ÄJUXQGVlW]OLFK� QLFKWYHUPLWWHOW³�� ZHUGHQ��XQG�GLH����5HLFKVNRQIHUHQ]�EHVFKOR���GHQ�5)%�2UWVJUXSSHQÄLQ�9HUELQGXQJ�PLW�SROLWLVFKHQ�.XQGJHEXQJHQ³�GLHVH�VRJDU�ULJRURV�]X�YHUELHWHQ���'LH�0RWLYH�ZDUHQ�GDEHL�XQWHUVFKLHGOLFK��'HU�*DX�%HUOLQ�%UDQGHQEXUJ�ZROOWH�HL�QHUVHLWV� Ä.RQIOLNWH� PLW� =LYLOPXVLNHUQ³� YHUPHLGHQ��� XQG� DQGHUHUVHLWV�� GD�� EHLÄ9HUDQVWDOWXQJHQ�GHU�2UWVJUXSSHQ�GHV�5)%³�EHVRQGHUV�DXI�GHQ�Ä:HUEHFKDUDNWHU³JHDFKWHW� Z�UGH�� Ä)�U� UHLQH� 7DQ]YHUDQVWDOWXQJHQ� GHU� 2UWVJUXSSHQ� G�UIHQ� NHLQH.DSHOOHQ� GHV�5)%� JHVWHOOW�ZHUGHQ³��� ,Q� HLQHP� GULWWHQ�$QWUDJ� GHV�*DXV�%HUOLQ�%UDQGHQEXUJ� �� GLHVPDO�XQWHU� Ä9HUVFKLHGHQHV³� �� NDP�GLH� ULJRURVHVWH�3RVLWLRQ� ]X7DJH��'DQDFK� VROOWH� DOOHQ�2UWVJUXSSHQ� ÄVWUHQJVWHQV� XQWHUVDJW�ZHUGHQ�� SUROHWDUL�VFKH�9HUDQVWDOWXQJHQ� MHJOLFKHU�$UW�PLW� 7DQ]OXVWEDUNHLWHQ� ]X� YHUELQGHQ³��� 2UWV�JUXSSHQ��GLH�Ä]XZLGHUKDQGHOQ³�Z�UGHQ��VROOWH�ÄMHJOLFKH�8QWHUVW�W]XQJ�DEJHOHKQW³ZHUGHQ��GD�GHU�5)%�ÄHLQH�.ODVVHQNDPSIRUJDQLVDWLRQ�XQG�NHLQ�9HUJQ�JXQJVYHU�HLQ³� VHL��� ,Q� HLQHP�$QWUDJ�PLW� JOHLFKHU� ,QWHQWLRQ� �� Ä7DQ]YHUDQVWDOWXQJHQ� GXUFKGHQ�5)%�VLQG�YHUERWHQ³� �� DUJXPHQWLHUWH�GHU�*DX�0DJGHEXUJ�$QKDOW��GD��7DQ]�
�� (EG��� (EG��� /$6������������%��3RO�%�0DUWHQV��6W��*HRUJVEHUJ�EHL�5DW]HEXUJ�Y������������������� 6WD+%��������������%O������6WD+%���������������%O����II���3RO�%�Y������������� 0LWWHLOXQJ�DQ�GHQ�$XWRU�Y��$SULO�������� */�%HUOLQ�%UDQGHQEXUJ��$UEHLWVSODQ�I�U�$SULO�XQG�0DL����� ��� �� 5.RQI��%HULFKW�X��3URWRNROO��'HU�GLHVEH]�JOLFKH�$QWUDJ����ZXUGH�JHJHQ���6WLPPHQ�DQJH�QRPPHQ��� ���5.RQI���$QWUlJH�EHWU��7DPERXUFK|UH��.DSHOOHQ��1RWHQ�XVZ���$QWUDJ�1U������� ���5.RQI���$QWUlJH�EHWU��7DPERXUFK|UH��.DSHOOHQ��1RWHQ�XVZ���$QWUDJ�1U������� ���5.RQI���$QWUlJH�EHWU��9HUVFKLHGHQHV��$QWUDJ�1U�������� (EG�



���

YHUDQVWDOWXQJHQ� ÄYRQ� HLQHU� UHYROXWLRQlUHQ� 2UJDQLVDWLRQ�� ZLH� HV� GHU� 5)%³� VHL�ÄDE]XOHKQHQ³�VHLHQ��ÄZHLO�PDQ�GDGXUFK�HLQHQ�7HLO�NODVVHQEHZX�WHU�$UEHLWHU�DE�VW|�W³��� 'HU�OHW]WHQGOLFK�DQJHQRPPHQ�$QWUDJ�GHU�%)�VXFKWH�HLQHQ�PRGLIL]LHUWHQ0LWWHOZHJ�Ä%HL�2UJDQLVDWLRQVYHUDQVWDOWXQJHQ�LVW�GHU�7DQ]�QDFK�0|JOLFKNHLW�DXV]XVFKDOWHQ�%HL� )�KUHU�$EHQGHQ� XQG� *HGHQNIHLHUQ� LVW� DQVFKOLH�HQGHU� 7DQ]� JUXQGVlW]OLFKYHUERWHQ�'LH�9HUZHQGXQJ� YRQ�2UJDQLVDWLRQVNDSHOOHQ� ]XU�$XV�EXQJ� YRQ�7DQ]PXVLN� LVW]X�YHUPHLGHQ�'D��ZR�HV�GHQQRFK�JHVFKLHKW��G�UIHQ�XQWHU�NHLQHQ�8PVWlQGHQ�GLH�,QWHUHVVHQ�GHU%HUXIVPXVLNHU� JHIlKUGHW� ZHUGHQ�� 'HQ� *DXI�KUXQJHQ� ZLUG� QRFKPDOV� DQKHLPJHVWHOOW�� PLW� GHP� 'HXWVFKHQ� %HUXIVPXVLNHUYHUEDQG� LQ� 9HUKDQGOXQJ� ]X� WUHWHQ]ZHFNV� $EVFKOX�� HLQHU� 9HUHLQEDUXQJ� �EHU� 9HUZHQGXQJ� XQVHUHU� 6FKDOPHLHQ�XQG�%ODVPXVLN��XP�GDPLW�DOOH�'LIIHUHQ]HQ�DXV]XVFKDOWHQ�³��,P�*DX�:DVVHUNDQWH�VDK�GLH�3UD[LV�EHUHLWV�GUHL�0RQDWH�QDFK�GHU�5HLFKVNRQIH�UHQ]�MHGRFK�DQGHUV�DXV��'LH�GHXWOLFKH�:HQGH�LQ�GHU�9HUDQVWDOWXQJVIRUP��GLH�VHLWGHP�)HKPDUQHU�5RWHQ�7DJ DP�����-XOL������� PLW�GHU�$XVZHLWXQJ�GHU�,QQHQ��XQG9HUJU|�HUXQJ�GHU�$X�HQDJLWDWLRQ�IHVW]XVWHOOHQ� LVW��EUDFKWH�GLH�7DQ]YHUDQVWDOWXQ�JHQ�QLFKW�QXU�LP�*DX�:DVVHUNDQWH�LQ�GLH�)HVW��XQG�$JLWDWLRQVNXOWXU�GHV�%XQGHVPLW�HLQ��$XFK�LQ�%UHPHQ�ZXUGH�PLW�GHU���]ZDU�XP�HLQ�KDOEHV�-DKU�VSlWHUHQ���(LQ�I�KUXQJ�GHU�6FKDOPHLHQ�.DSHOOHQ�GDV�9HUKlOWQLV�]XU�7DQ]PXVLN�ORFNHUHU�'LH�)�KUXQJHQ�IROJWHQ�GHQ�UHJLRQDOHQ�(QWZLFNOXQJHQ�XQG�EHJLQJHQ�HLQH�HUQHX�WH� �� RIIL]LHOOH� ��:HQGH� LQ� GHU� 3UD[LV� GHU� 5)%�.XOWXUSROLWLN�� 'HU�5RWH� 7DJ PLW)DKQHQZHLKH�LQ�6FKOHVZLJ�DP���������0lU]������ZDU�ODXW�3ROL]HLEHULFKW�ÄHLQH�GHUHUVWHQ�:HUEHYHUDQVWDOWXQJHQ��ZHOFKH�PLW�HLQHP�)HVWEDOO�YHUEXQGHQ�ZXUGHQ³��� (VVHL ÄHLQH� QHXH�0DVVQDKPH� GHU�*DXI�KUXQJ� GHV�5)%��0DQ� KRIIW�PHKU�$XVVHQVWH�KHQGH�I�U�GLH�6DFKH�]X�JHZLQQHQ��ZHQQ�PDQ�GHUDUWLJH�9HUDQVWDOWXQJHQ�PLW�GHU7DQ]OXVWEDUNHLW�YHUELQGHW�³��'HU� EHREDFKWHQGH� 3ROL]LVW� EHPHUNWH� ÄWDWVlFKOLFK³� EHL� ÄGHQ� 9RUI�KUXQJHQ� DP6RQQDEHQG� LP�*URVVHQ� %DXPKRI HWZD� ���� DXVVHQVWHKHQGH� 6FKOHVZLJHU³�� GLHÄVLFK�GDQQ�DP�6RQQWDJ�QLFKW� DQ�GHQ�|IIHQWOLFKHQ�9HUDQVWDOWXQJHQ�EHWHLOLJWHQ³���$XFK� LQ� GHQ�5LFKWOLQLHQ� I�G�� 6RPPHUDUEHLW� GHU�5-� ���� ZXUGH� QXU� QRFK� GDUDXIKLQJHZLHVHQ��GD��GRUW��ÄZR�7DQ]YHUDQVWDOWXQJHQ�VWDWWILQGHQ³�Z�UGHQ��%HUXIVPX�VLNHU�ÄKHUDQJH]RJHQ�ZHUGHQ³�VROOWHQ��%HVRQGHUV�EHWRQW�ZXUGH��GD��GLH�9HUDQVWDO�WXQJHQ� ÄEHL� JXWHU�9RUEHUHLWXQJ³� DXFK� ÄHLQHQ� ILQDQ]LHOOHQ�(UIROJ� HUJHEHQ³�Z�U�GHQ���$XFK�LQ�%UHPHQ�LVW�HLQ�)HVWEDOO�QDFK�GHU�)DKQHQZHLKH�GHU����$EWHLOXQJ�DP����$XJXVW������LQ�.DIIHH�)LQNH�GRNXPHQWLHUW��� $X�HUGHP�IDQG�]XP�$EVFKOX��GHV
�� ���5.RQI���$QWUlJH�EHWU��9HUVFKLHGHQHV��$QWUDJ�1U�������� ���5.RQI���$QWUlJH�EHWU��9HUVFKLHGHQHV��$QWUDJ�1U�������� /$6������������&�����������������5RWHU�7DJ�GHV�5RWHQ�)URQWNlPSIHUEXQGHV�H�9��� /$6�������������6WDDWO��*UHQ]NRPPLVVDULDW�)OHQVEXUJ�7JE�1U��,�D��������3RO�%�:LOVWHU��Y������������� (EG��� (EG��� 5LFKWOLQLHQ�I�G��6RPPHUDUEHLW�GHU�5-�������� $=�1U������Y������������



���

*DXWUHIIHQV� LQ�%UHPHQ�DP�����GHV�JOHLFKHQ�0RQDWV�HLQH�DEVFKOLH�HQGH�)HVWYHU�DQVWDOWXQJ�� XQG� EHLP� 8QWHUJDXWUHIIHQ� DP� ���� 6HSWHPEHU� LQ� %UHPHUKDYHQ� HLQÄJHP�WOLFKHV�%HLVDPPHQVHLQ�PLW�7DQ]³���VWDWW�,P�=XJH�GHU�YHUlQGHUWHQ�3ROLWLN�GHU�.3'�VLQG�VSlWHU�7DQ]DXVULFKWXQJHQ�QHEHQGHQ�PHKU�YHUJQ�JOLFKHQ�RGHU�XQWHUKDOWHQGHQ�9HUDQVWDOWXQJHQ�]ZDU�DXFK�EHL�GHQ*DX�� E]Z�� 8QWHUJDXWUHIIHQ� ]X� YHU]HLFKQHQ�� DEHU� QLFKW� PHKU� ]X� )DKQHQZHLKHQ�3URWRNROOLHUW� VLQG�QRFK�$QWUlJH�GHU�*DXNRQIHUHQ]�:HVWVDFKVHQ�YRP��������� -D�QXDU� ������ QDFK� GHQHQ� Ä5RWH�7DJH� XQG� YRU� DOOHP�7DQ]YHUDQVWDOWXQJHQ� >«@� LP*DXPD�VWDEH� QDFK� 0|JOLFKNHLW� HLQ]XVFKUlQNHQ³� �1U�� ����� VHLHQ� XQG� Ä1XU�9HUJQ�JXQJHQ�EH]Z��7DQ]YHUJQ�JHQ�LP�5)%³�QLFKW�PHKU�VWDWWILQGHQ�G�UIWHQ��1U�����$OWHQEXUJ���:HLWHU�KHL�W�HV�GRUW�Ä'LH�7DQ]YHUJQ�JHQ�LP�$QVFKOX��YRQ�9HUDQVWDOWXQJHQ�EHL�GHQHQ�GDV�SROLWLVFKH*HVLFKW�GHV�5)%�JHZDKUW�EOHLEW��VLQG�JHVWDWWHW�³��

0XVLN�DOV�:DIIH'LH�]XQHKPHQGH�,QWHQVLWlW�GHV�SROLWLVFKHQ�.DPSIHV��EHUWUXJ�VLFK�DXI�GDV�WKHR�UHWLVFKH�ZLH�SUDNWLVFKH�0XVLNYHUKDOWHQ�GHU�5RWHQ�)URQWNlPSIHU��$OV�VLFK�LP�0lU]�����GLH�=XVDPPHQVW|�H�]ZLVFKHQ�.RPPXQLVWHQ�XQG�1DWLRQDOVR]LDOLVWHQ�VRZLH]ZLVFKHQ�.RPPXQLVWHQ� XQG� 3ROL]HL� KlXIWHQ�� lQGHUWH� GLH� %UHPHU�%H]LUNVOHLWXQJGHU�.3'�HLQ�DQJHN�QGLJWHV�3ODW]NRQ]HUW�LQ�HLQH�3URWHVWNXQGJHEXQJ�XP��'LH�$U�EHLWHU]HLWXQJ� IRUGHUWH� GHP� 6FKXW]GRJPD� HQWVSUHFKHQG� DP� ���� 0lU]� XQWHU� GHUhEHUVFKULIW�Ä6FKDIIW�6HOEVWYHUWHLGLJXQJ��X�D��GD]X�DXI�Ä'LH� 6FKDOPHLHQNDSHOOH� GHV� 5)%�� VROOWH� ]XP� KHXWLJHQ� $EHQG� LQ� *U|SHOLQJHQDXI�GHP�/LHJQLW]SODW]�I�U�GLH�GRUWLJH�$UEHLWHUVFKDIW�HLQ�.RQ]HUW�JHEHQ��$XV�GLH�VHU� 9HUDQVWDOWXQJ� GHU� 5)%�.DSHOOH� PX�� GDV� NODVVHQEHZX�WH� 3UROHWDULDW� %UH�PHQV�KHXWH�DEHQG�GHU�.RQWHUUHYROXWLRQ�XQG�LKUHQ�7UlJHUQ�LQ�%UHPHQ��G�V��DX�HUGHQ� IDVFKLVWLVFKHQ� 2UJDQLVDWLRQHQ� GLH� 3ROL]HL� XQG� GHU� 6HQDW�� HLQH� 0DVVHQGH�PRQVWUDWLRQ�XQG�.DPSIDQVDJH�PDFKHQ��$OOHQ�9HUWUHWHUQ�XQG�)UHXQGHQ�GHU�ZHL��HQ�%DQGLWHQ�LQ�%UHPHQ�PX��KHXWH�DEHQG�HLQ�.RQ]HUW�DXIJHVSLHOW�ZHUGHQ��GDVLKQHQ�+|UHQ�XQG�6HKHQ�YHUJHKHQ�Ol�W����hEHU�GLH�UHLQ�WKHPDWLVFKH�8PIXQNWLRQLHUXQJ�HLQHU�0XVLNYHUDQVWDOWXQJ�JLQJHQGLH�(UHLJQLVVH�LQ�GHQ�6RPPHUPRQDWHQ������DOOHUGLQJV�KLQDXV��'HQ�QDKH]X�NODVVL�VFKHQ�PXVLNDOLVFKHQ�.DPSI��GHU�9RUODJH�I�U�GHQ�.XOWILOP�&DVDEODQFD KlWWH�VHLQN|QQHQ��� HQWVFKLHG�DOOHUGLQJV�NHLQH�3DUWHL�I�U�VLFK��1DFKGHP�VLFK�.3'�XQG�5)%
�� 6WD+%���������������R��%O�1U���,�1U�����������3RO�1RWL]�Y�������������HEG������R�%O�1U���6��������,�1U�����������3RO�%�ZJ��5)%�*DXWUHIIHQ��� $=�Y�������������� $EVWLPPXQJVHUJHEQLV�%O�����������6$302�)%6������������,���������%O������������� (EG��$QWUDJ�1U������$OWHQEXUJ��� 6WD+%������������%O���������D�����1��6WHOOH��1U��XQOHVHUO����3RO�%�Y�������������� ,Q� GHP� DPHULNDQLVFKHQ� 6SLHOILOP� &DVDEODQFD Y�� ����� PLW� GHQ� 6FKDXVSLHOHUQ� +XPSKUH\%RJDUW�XQG�,QJULG�%HUJPDQQ�PRWLYLHUW�LQ�HLQHU�6FKO�VVHOV]HQH�GHU�:LGHUVWDQGVNlPSIHU�XQG+HOG�GHV�)LOP�9LFWRU�/DV]OR� �JHVSLHOW�Y��3DXO�+HQUHLG��GLH�.DSHOOH�HLQHV�/RNDO�JHJHQ�GHQ



���

DP����� -XQL� EHLP�(PSIDQJ� GHU� Ä%XGDSHVWHU�$UEHLWHUIXVVEDOO�6WlGWHPDQQVFKDIW³PLW�LKUHU�*XHULOODWDNWLN�JHJHQ�GLH�6R]LDOGHPRNUDWHQ�XQG�GHQ�$UEHLWHU�7XUQ��XQG6SRUWEXQG GXUFKJHVHW]W�KDWWHQ��� OLH��VLFK�GHU�HUVWJHQDQQWH�*HJQHU�EHLP�(PSIDQJGHU� UXVVLVFKHQ�)X�EDOOPDQQVFKDIW� DP����� -XOL� JDU� QLFKW� HUVW� VHKHQ��ZlKUHQG�GHU]ZHLWJHQDQQWH�GLH�NRPPXQLVWLVFKH�)�KUXQJVUROOH�DQ]XHUNHQQHQ�VFKLHQ��� $OV�DEHUDP� ��� $XJXVW� GLH� EHOJLVFKH� )X�EDOOPDQQVFKDIW� DP� +DXSWEDKQKRI� HPSIDQJHQZXUGH��� VSLHOWHQ�GDV�6SLHOPDQQVNRUSV�XQG�GLH�6FKDOPHLHQ�.DSHOOH�GDV�5)%�JH�JHQ� GLH� ]ZHL�7URPPOHU�� XQG�3IHLIHU�$EWHLOXQJHQ� GHU�$UEHLWHUVSRUWOHU� DQ�� EHYRUGLH�.RPPXQLVWHQ�DEGUHKWHQ�XQG�VLFK�HQWIHUQWHQ�:LHGHUKROW� ZXUGHQ�0XVL]LHU�9HUERWH� SURSDJDQGLVWLVFK� LQ� GDV� 9HUWHLGLJXQJV�GRJPD�HLQEH]RJHQ��VHOEVW�ZHQQ�GLH�$EVXUGLWlW�GHU�$UJXPHQWDWLRQ�HLQGHXWLJ�ZDU�:lKUHQG�LP�-DKU������DP�VWlUNVWHQ�DXI�/HJDOLWlW�XQG�'LV]LSOLQ�LQ�9HUELQGXQJ�PLWGHU� (LQKHLWVIURQW� YRQ� XQWHQ� JHDFKWHW� ZXUGH� XQG� +DQGOXQJHQ� JHJHQ� JHVHW]OLFKHE]Z�� EHK|UGOLFKH� %HVWLPPXQJHQ� ZLH� 1DFKW�� RGHU� )HLHUWDJVVSLHOYHUERW� ZHLWJH�KHQG�YHUPLHGHQ�ZXUGHQ��ERW�]�%��HLQH�SROL]HLOLFKH�$XIODJH�GLH�0|JOLFKNHLW�HLQHUYHUEDOHQ�$EUHFKQXQJ�� 6R� JHVFKHKHQ� DP� ���� -XQL�� DOV� GHU�9HUVXFK�� HLQ�.RQ]HUWDQOl�OLFK�HLQHV�%HULFKWV�YRP�*DXOHLWHU�6HUZH�DXI�GHP�3ODW]�DQ�GHU�1RUGVWUD�H�]XYHUDQVWDOWHQ��PDQJHOV� SROL]HLOLFKHU�*HQHKPLJXQJ� YHUKLQGHUW�ZRUGHQ�ZDU��1DFK�GHP� GLH� 6FKDOPHLHQ�.DSHOOH� YHUVXFKWH� KDWWH�� GDV� 9HUERW� GDGXUFK� ]X� XPJHKHQ�GD��VLH�DXI�GHP�3ODW]�KHUXP]RJ�XQG�ÄYRU�DOOHP�GLH�-XJHQGOLFKHQ�GHQ�3ROL]HLEH�DPWHQ�JHJHQ�EHU�HLQH�GURKHQGH�+DOWXQJ�HLQQDKPHQ��ZXUGH�OHW]WHUH�YHUVWlUNW�XQGGHU�*DXOHLWHU�GXUFK�GHQ�OHLWHQGHQ�3ROL]HLEHDPWHQ�QDFKGU�FNOLFK�HUPDKQW��I�U�5X�KH�6RUJH�]X�WUDJHQ��GD�VRQVW�GLH�9HUVDPPOXQJ�DXIJHO|VW�Z�UGH���� $OV�DQ�JOHLFKHU6WHOOH�DP�����-XQL�GLH�'HOHJDWLRQ�GHV�*DXV�1RUGZHVW�]XP�1RUGGHXWVFKHQ�7UHIIHQQDFK�+DPEXUJ�HEHQIDOOV�LQ�)RUP�HLQHV�3ODW]NRQ]HUWHV�PLW�$QVSUDFKH�YHUDEVFKLH�GHW�ZXUGH�� VSLHOWH� GLH�6FKDOPHLHQ�.DSHOOH� XQG� GDV�7URPPOHU�� XQG� 3IHLIHUNRUSVÄHQWVSUHFKHQG�GHQ�$QZHLVXQJHQ�GHU�3ROL]HLGLUHNWLRQ��LQ�GHU�QRUGZHVWOLFKHQ�(FNHGHV�3ODW]HV��� 9RU�UXQG�����=XK|UHUQ�KLHOW�6HUZH�QDFK�6FKOX��GHV�.RQ]HUWV�YRQGHU� 0DXHU� GHV� 6FKXOKRIHV� HLQH� $QVSUDFKH�� LQ� GHU� HU� GLH� PXVLNDOLVFK�SURSDJDQGLVWLVFKH�Ä1LHGHUODJH��HLQEH]RJ�Ä,Q�OHW]WHU�=HLW�VLQG�GLH�+DPEXUJHU�*HQRVVHQ�YRQ�LKUHU�5HJLHUXQJ�LQ�VFKlUIVWHU:HLVH� VFKLNDQLHUW�ZRUGHQ�� =HLWXQJV�� XQG�'HPRQVWUDWLRQVYHUERWH�ZDUHQ� QLFKWV6HOWHQHV��'LH�)DVFKLVWHQ�PDFKHQ�VLFK�GDJHJHQ�LPPHU�EUHLWHU�XQG�ILQGHQ��EHUDOOEHK|UGOLFKH�8QWHUVW�W]XQJ��:lKUHQG� GHV� %HUOLQHU�$XIPDUVFKHV� GUDQJHQ�+DP�EXUJHU�6WDKOKHOPOHXWH�LQ�GLH�%�URUlXPH�GHU�3DUWHL��XP�]X�SO�QGHUQ��6LH�ZXUGHQDEHU�YRQ�XQVHUHQ�.DPHUDGHQ��GLH�QDW�UOLFK�DXI�GHU�+XW�ZDUHQ��VFKOHXQLJVW�ZLH�GHU�KLQDXVJHSU�JHOW��'DV�9HUKDOWHQ�GHU�UHYROXWLRQlUHQ�$UEHLWHUVFKDIW�LQ�:LHQ�LVWHLQ�%HLVSLHO� I�U�GLH�GHXWVFKH�$UEHLWHUNODVVH�� ,VW�GRFK�GHU�)DVFKLVW��GHU�XQVHUHQ5HLFKVEDQQHUNDPHUDGHQ�LQ�$UHQVGRUI�HUPRUGHWH��MHW]W�DOV�YHUU�FNW�HUNOlUW�XQG�LQGLH�,UUHQDQVWDOW�JHVFKLFNW�ZRUGHQ��>���@�HV�IHKOW�KLHU�DXFK�QLFKW�DQ�6FKLNDQHQ�GHU
*HVDQJ�GHU�'HXWVFKHQ� �'LH�:DFKW�DP�5KHLQ��� GLH�0DUVHLOODLVH ]X� VSLHOHQ��'D�GLH�PHLVWHQ*lVWH�PLWVLQJHQ��ZLUG�HV�]X�HLQHP�JUR�HQ�PXVLNDOLVFKHQ�6LHJ�GHV�:LGHUVWDQGV��� 6WD+%������������%O�� ���5�����1��6WHOOH�1U�� ��������� 3RO�%� Y�� ����������� V�� DXFK� 6WD+%�����������R�%O�1U������1��6WHOOH�R�'W���������JHK��� 6WD+%������������%O������������1��6WHOOH�1U�����������3RO�%�Y�������������� 6WD+%������������%O���������1��6WHOOH��������JHK��Y������������� 6WD+%������������R��%O�1U������3RO�/%�1U�����Y�������������.UXVH��$XV]����� 6WD+%������������%O������������1��6WHOOH�1U�������Y�������������LQKDOWOLFK�LGHQWLVFK�PLW�HEG�%O�����5�����1��6WHOOH�1U���������JHK���3RO�/%�1U�����Y�����������



���

3ROL]HL��6RJDU�EHLP�3ODW]NRQ]HUW�ZLUG�PDQ�YRQ�LKU�YHUIROJW�XQG�LQ�GHQ�lX�HUVWHQ:LQNHO� JHWULHEHQ�PLW� GHU� %HJU�QGXQJ�� GD�� GLH�.UDQNHQ� LP�'LDNRQLVVHQKDXVHGXUFK�GLH�UHYROXWLRQlUH�0XVLN�JHVW|UW�Z�UGHQ��:�UGH�DEHU�GLH�6WDKOKHOPNDSHOOHHLQ� .RQ]HUW� JHEHQ�� VR� LVW� JHZL��� GD�� VLH� DXI� GLH�0LWWH� GHV� 3ODW]HV� YHUZLHVHQZRUGHQ�ZlUH��=XU�EHYRUVWHKHQGHQ�%�UJHUVFKDIWVZDKO�PX��LQ�DOOHQ�%HWULHEHQ�I�UGLH�5RWH�)URQW�DJLWLHUW�ZHUGHQ��GDPLW�HLQH�5HJLHUXQJ�PLW�YLHOHQ�9HUWUHWHUQ�DXVXQVHUHU�0LWWH�HU]LHOW�ZLUG����/DXW� 3ROL]HLDQJDEHQ� ZDU� GHU� *UXQG�� GLH� .DSHOOHQ� DQ� GLH� REHQ� EHVFKULHEHQH6WHOOH�]X�SOD]LHUHQ�� GDV�QDKH�JHOHJHQH�'LDNRQLVVHQKDXV��6W|UXQJHQ�GHV�GRUWLJHQ%HWULHEV�VHLHQ�YHUPLHGHQ�ZRUGHQ��GD�GLH�0XVLN�GRUW�ÄQXU�QRFK�DEJHVFKZlFKW�]XK|UHQ�� JHZHVHQ� VHL�� Ä'XUFK� GLHVH� YRUJHVFKULHEHQH� $XIVWHOOXQJ� GHU� 0XVLNHU³Z�UGH�ÄGHU�6FKDOO�GHV�.RQ]HUWHV�LQ�QLFKW�XQZHVHQWOLFKHP�0D�H�YRQ�GHQ�*HElX�GHQ�GHU�6FKXOH�DP�6SLHOSODW]�1RUGVWUD�H�DXIJHIDQJHQ���'LH�9HUERWVSUD[LV�EH]�J�OLFK�PXVLNDOLVFKHU�$XVGUXFNVIRUPHQ�ZXUGH�LQ�%UHPHQ�UHODWLY�OLEHUDO�JHKDQGKDEW�VR�ZXUGH�GLH�EHDQWUDJWH�Ä6SLHOHUODXEQLV� I�U�GLH�1DFKW� DXI�GHQ�����$XJXVW� ELV� �8KU��]XP�*DXWUHIIHQ�GXUFKDXV�YHUVWlQGQLVYROO�JHELOOLJW��� XQG�GLH�6RUJH�GHU�5X�KHVW|UXQJ� LQ� GHU�1lKH� GHV�'LDNRQLVVHQKDXVHV�ZlUH� XQWHU� DQGHUHQ�%HGLQJXQJHQVLFKHUOLFK�DOV�HLQH�6HOEVWYHUVWlQGOLFKNHLW�KLQJHQRPPHQ�ZRUGHQ��'LH�HLQ]LJH�%H�GLQJXQJ�ZDU�Ä,Q�GHU�1lKH�YRQ�.UDQNHQKlXVHUQ�XQG�QDFK�������GDUI�NHLQ�6SLHO� JHU�KUW� XQGQLFKW�JHVXQJHQ�ZHUGHQ����'DV�3URJUDPP�GHV�*DXWUHIIHQV�HQWKLHOW�GDJHJHQ�HLQ�ZHLWHUHV�=HXJQLV�GHV�YHU�EDOHQ�5DGLNDOLVPXV�GHU�5RWHQ�)URQWNlPSIHU�� LQGHP�GLH�%ODVPXVLN� LQ�*HVWDOW�HL�QHV� 7URPSHWHUV� XQG� VHLQHV� ,QVWUX�PHQWV�GHQ�7RQ�DQJDE��V��'RN�����=X� HLQHU� KDQGIHVWHQ� $XVHLQDQ�GHUVHW]XQJHQ� ]ZLVFKHQ� 0XVLNHUQGHU� XQWHUVFKLHGOLFKHQ� /DJHU� NDPHV�$QIDQJ�0DL� ����� LQ� 6WDGH� DQ�Ol�OLFK� GHU� Ä/DQGSURSDJDQGD� GHU=HOOH�6WXEEHQKXN³��'LH�.3'�=HOOHZDU�YRQ�HLQHU�QLFKW�QlKHU�EH]HLFK�QHWHQ� 6FKDOPHLHQ�.DSHOOH� EHJOHL�WHW�ZRUGHQ��XQG�ZlKUHQG�GHU�+DXV�XQG�+RISURSDJDQGD�JDE�GLH�.DSHO�OH�ÄDP�0DUNW�XQG�DXI�GHP�6DQGH³HLQ� .RQ]HUW��� 0LWJOLHGHU� GHV
�� =LW��Q��HEG��� 6WD+%� ����������� R�� %O�1U��5����� ,�1U�� ��������� 3RO�1RWL]� 3HWUL� Y�� ����������ZJ�� $QWUDJ%HFNHU��� 6WD+%������������R��%O�1U�������$�1U�����������Ä9HUDQVWDOWXQJHQ�XQG�0D�QDKPHQ���6������3RO�90� Y�� ����������� �3RO�',5�.RPPDQGR� GHU� $EW�� 2��� 6WD+%� ����������� %O�������GLY��$EW�$�� 1U���������� 3RO�1RWL]� Y�� ���������ZJ�� (UODXEQLV�� 3RO�',5� .RPPDQGR� GHU� $EW�� ��YHUPHUNW� ]XP�3ODW]NRQ]HUW�XQG�DQVFKOLH�HQGHP�)DFNHO]XJ� DP���� ����� OHGLJOLFK�� Ä1DFK���8KU�DEHQGV�GDUI�NHLQ�6SLHO�PHKU�JHU�KUW�XQG�QLFKW�JHVXQJHQ�ZHUGHQ³��� *DXWUHIIHQ� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV� %UHPHQ�� ���� XQG� ���� $XJXVW� ���� �� 3URJUDPP�6WD+%������������R��%O�1U�������� +9=�Y������������6����

'RN��� Ä5RWH�)URQW�PDUVFKLHUH���6WR��LQ�GLH�7URPSHWH��.DPHUDG�%ODVH�GLH�,QWHUQDWLRQDOH�:LHGHU�ZROOHQ�ZLU�PDUVFKLHUHQ,Q�HLVHUQHQ�5HLKHQ8QG�VLQJHQ�GDV�JUR�H��GDV�URWH�/LHG�9RP�$XIUXKU�XQG�YRP�$UEHLWHUVWDDW�%ODV�7URPSHWHU�'DV�URWH�6LJQDO�GXUFK�%UHPHU�6WUD�HQ�8HEHUJHOOH��7URPSHWHQVFKUHL'DV�6LUHQHQNRQ]HUW�GHU�$��*��µ:HVHU�XQG�$WODV¶$UEHLWHU�%UHPHQV�)URQWNlPSIHU�KHUEHL�$P�+RUL]RQW�JUROOHQ�6WDKOJHZLWWHU��QHXH�.ULHJH�+HUDXV�DXV�HXUHQ�(OHQGVO|FKHUQ�)RUPLHUW�HXFK��0DUVFKLHUW���.ULHJ�GHP�LPSHULDOLVWLVFKHQ�.ULHJ���



���

6WDKOKHOP� GLH�GDUDXIKLQ�PLW�*XPPLNQ�SSHOQ�DXI�GLH�0XVLNHU� ORVJHJDQJHQ�VHLQVROOHQ��VHLHQ�ÄJU�QGOLFK�KHLPJHVFKLFNW³�ZRUGHQ�$OV�GLH�3ROL]HLYHUZDOWXQJ�/DXHQEXUJ��(OEH��DP�����-XOL������GHQ�EHDEVLFKWL�JHQ� Ä8PPDUVFK�PLW� G��.LQGHUQ� DXV� GHP� -XJHQGODJHU³�ZHJHQ� ÄXQPLWWHOEDU� GUR�KHQGHU�*HIDKU�HLQHU�6W|UXQJ�GHU�|IIHQWOLFKHQ�6LFKHUKHLW��5XKH�XQG�2UGQXQJ�XQG]XU� 9HUK�WXQJ� HLQHU� XQPLWWHOEDUHQ� *HIDKU� I�U� /HEHQ� XQG� *HVXQGKHLW� GHU� 7HLO�QHKPHU³�DXI�Ä*UXQG�GHV������,,����GHV�$OOJHPHLQHQ�/DQGUHFKWV³�YHUERW��VDK�GLH|UWOLFKH�.3'�NHLQHQ�$QOD���VLFK�GDUXP�]X�N�PPHUQ��� 'LH�6FKLOGHUXQJ�GHU�+9=ERW� ��NXU]�QDFK�GHP�5)%�9HUERW� �� LKUHQ�/HVHUQ�HLQ�QDKH]X�EHVFKDXOLFKHV�%LOG�GDV�YRQ�*HVDQJ�XQG�,QVWUXPHQWDOPXVLN�EHVWLPPW�ZDU�Ä(LQH� :DFKH� EOHLEW� ]XU�FN�� 'HU� JHRUGQHWH� =XJ� VHW]W� VLFK� LQ� %HZHJXQJ�� PLWNOLQJHQGHP�6SLHO�JHKW�HV�GDYRQ��$EZHFKVHOQG�VLQJHQ�GLH�3LRQLHUH�XQG�VSLHOW�GLH.DSHOOH�� 9RUDQ� IDKUHQ� GLH� 5DGIDKUHU�� (LQ� LPSRVDQWHV� %LOG� HUJLEW� GLH� 'HPRQ�VWUDWLRQ��$XI�GHU�JU�QHQ�/LQGHQFKDXVVHH�GLH�JHVFKORVVHQHQ�5HLKHQ��GLH�EODXHQ.LWWHO� GHU� MXQJHQ�3LRQLHUH�� GLH� IODWWHUQGHQ� URWHQ�)DKQHQ��+HOOHU�.LQGHUJHVDQJ�0XVLN�ORFNW�GLH�(LQZRKQHU�DXI�GLH�6WUD�H��DOOHV�JU��W��YLHOH�UXIHQ�
5RW�)URQW�¶³��(V�NDQQ�QLFKW�$XIJDEH�GHU�YRUOLHJHQGHQ�$UEHLW�VHLQ�� MHZHLOV�HLQH� WDWVlFKOLFKH6FKXOG]XZHLVXQJ�]X�WlWLJHQ��:lKUHQG�HV�DXI�NRPPXQLVWLVFKHU�6HLWH�HLQHQ�DXVJH�SUlJWHQ�$NWLRQLVPXV�JHJHEHQ�KDW��NDP�HV�]ZHLIHOORV�]X�hEHUUHDNWLRQHQ�GHV�6WDD�WHV��:HP�GLH�$XVHLQDQGHUVHW]XQJ�EHL�HLQHU�$QWLNULHJVNXQGJHEXQJ (QGH�-XOL�����]X]XVFKUHLEHQ�LVW��NDQQ�KLHU�QLFKW�DEVFKOLH�HQG�EHXUWHLOW�ZHUGHQ��$OV�HLQ�Ä$UEHL�WHU�6FKDOPHLHQFKRU³�� LQ� ÄGHU� 1lKH� GHU� +DPEXUJ�$OWRQDHU� *UHQ]H³ÄUHYROXWLRQlUH�0lUVFKH³�VSLHOWH��IRUGHUWH�GLH�3ROL]HL�HLQH�(LQVWHOOXQJ�GHU�0XVLN��ODXW�+9=���ÄWURW]�GHU�'HPRQVWUDWLRQVHUODXEQLV³���,Q�GHU� ]XQHKPHQGHQ�(VNDODWLRQ� ]X�%HJLQQ� GHU� GUHL�LJHU� -DKUH� ]HLJWH� HV� VLFK�GD��JHUDGH�GLH�6FKDOPHLHQVSLHOHU� LQ� LKUHQ�0LWWHOQ�GHU�$XVHLQDQGHUVHW]XQJ�QLFKW]LPSHUOLFK�ZDUHQ��%HL�HLQHU�6FKOlJHUHL�QDFK�GHP�*DXWUHIIHQ�GHV�5)0%�:DVVHU�NDQWH� DP�����$XJXVW� ����� LQ�(OPVKRUQ�ZDU� HV� GLH�1DFKIROJHNDSHOOH� GHU�5RWHQ0DULQH�� GLH� VLFK� KDQGIHVW� GDUDQ� EHWHLOLJWH��� =XU� $XVHLQDQGHUVHW]XQJ� DXI� GHP%DKQKRI�]ZLVFKHQ�3ROL]HL�XQG�5)%�KHL�W�HV�LP�3ROL]HLEHULFKW�Ä:lKUHQG� LFK� QXQ� EHIDKO� 
*XPPLNQ�SSHO� IUHL
� ILHOHQ� DXFK� VFKRQ� GLH� HUVWHQ6FKOlJH�JHJHQ�GLH�%HDPWHQ��,P�JOHLFKHQ�0RPHQW�VFKOXJ�DXFK�DOOHV�PLW�0XVLN�LQVWUXPHQWHQ��)lXVWHQ�XQG�DQGHUHQ�*HJHQVWlQGHQ�DXI�XQV�HLQ��>���@�(LQ�7HLO�YRQGHQ� 0XVLNLQVWUXPHQWHQ�� PLW� GHQHQ� JHVFKODJHQ� ZRUGHQ� LVW�� ZXUGH� EHVFKODJ�QDKPW��HEHQVR�GLH�5RWH�0DULQH�8QLIRUP�XQG�HLQ�5DVLHUPHVVHU��GDV�GHU�7UlJHUGHU�5RWHQ�0DULQH�8QLIRUP�:HUELW]NL�EHL� VLFK� WUXJ��)HUQHU�ZXUGH�QRFK�HLQ�(L�VHQURKU�XQG�HLQ�]XVDPPHQJHNODSSWHV�1RWHQVWDWLY�EHVFKODJQDKPW��0LW�GHP�1R�WHQVWDWLY�LVW�JHVFKODJHQ�ZRUGHQ��*ODXEW� PDQ� GHU� VSlWHU� IROJHQGHQ� Ä$Q]HLJH� ZHJHQ� :LGHUVWDQGHV� JHJHQ� GLH6WDDWVJHZDOW�XQG�.|USHUYHUOHW]XQJ��� ������������6WU��*�%����PX��GLH�$XVHLQDQ�GHUVHW]XQJ� KHIWLJ� JHZHVHQ� VHLQ�� +LQULFK� 5�EFNH�� KHL�W� HV� GRUW�� KDW� ÄGHQ
�� =LW��QDFK�+9=�1U������Y�������������� +9=�1U������Y�������������� +9=�Y������������6������ +9=�Y������������6������ /$6������������3RO�%�6DFNV��3ROL]HLKDXSWPDQQ���$OWRQD�:DQGVEHN��� /$6�����������



���

+DXSWZDFKWPHLVWHU�7KLHOHUW�XQG�GHQ�3ROL]HLZDFKWPHLVWHU�6ROWRZ�����%HUHLWVFKDIW�PLW�VHLQHP�0XVLNLQVWUXPHQW�GHUDUW�JHVFKODJHQ��GD��HLQ�7HLO�GHV�,QVWUXPHQWV�DE�JHEURFKHQ³� VHL� XQG� 7KLHOHUW� DP� UHFKWHQ�+DQGJHOHQN� YHUOHW]W�ZXUGH��$XFK�2WWR/DQJKDQV�KDEH�ÄPLW�VHLQHP�0XVLNLQVWUXPHQW�GHQ�=HXJHQ�+RUQ�JHVFKODJHQ���8QG/LHVEHWK�.RUWK��GLH�ÄGXUFK�LKUH�ZLOGHQ�5HGHQVDUWHQ�LKUH�*HQRVVHQ�JHJHQ�GLH�3R�OL]HL��DXIJHKHW]W�KDEHQ�VROO��OHLVWHWH�EHL�GHU�+HUDXVJDEH�HLQHV�]XU�%HVFKODJQDKPHEHVWLPPWHQ� 0XVLNLQVWUXPHQWHV� :LGHUVWDQG�� 'UHL� %HDPWH� ZDUHQ� Q|WLJ�� LKU� GDV,QVWUXPHQW�Ä]X�HQWZLQGHQ����

'LH�'LVNXVVLRQ��EHU�GLH�,QVWUXPHQWDOPXVLN�QDFK�GHP�5)%�9HUERW(LQH�'LVNXVVLRQ��EHU�,QVWUXPHQWDOPXVLN�KDW���VRZHLW�HV�VLFK�QLFKW�XP�(�0XVLNRGHU�HLQH�:HLWHUHQWZLFNOXQJ�LP�6LQQH�(LVOHUV�� KDQGHOWH���LP�.3'�8PIHOG�NDXPVWDWWJHIXQGHQ�� 'LH� ,QWHUHVVHQJHPHLQVFKDIW� I�U� $UEHLWHUNXOWXU �,ID��� IRUGHUWH� DXIGHU�YRP�%HUOLQHU�%H]LUNVNDUWHOO�� HLQEHUXIHQHQ�HUVWHQ�5HLFKVNRQIHUHQ]�ÄSUROHWDUL�VFKHU� .XOWXURUJDQLVDWLRQHQ³� DP� �������� 0lU]� ������ GLH� JOHLFK]HLWLJ� GHU� *U�Q�GXQJVNRQJUH�� GHU� UHLFKVZHLWHQ�2UJDQLVDWLRQ�ZDU�� QLFKW� QXU� Ä9HUHLQKHLWOLFKXQJ³XQG�JHJHQVHLWLJH�8QWHUVW�W]XQJ�LP�XQG�Ä(LQ��XQG�8QWHURUGQXQJ�GHV�NXOWXUSROLWL�VFKHQ�.DPSIHV�XQWHU³�GHQ�ÄSUROHWDULVFKHQ�.ODVVHQNDPSI³��� 'HQ�LKU�DQJHVFKORV�VHQHQ� 2UJDQLVDWLRQHQ� ZXUGH� DXFK� DXIJHWUDJHQ�� ÄGLH� /�JH� YRQ� GHU� µQHXWUDOHQ¶.XQVW�� GHU� µ.XQVW� DQ� VLFK¶� DOV� HLQ�GHPDJRJLVFKHV�0DQ|YHU�GHU�%RXUJHRLVLH� ]XU9HUGHFNXQJ�GHV�DUEHLWHUIHLQGOLFKHQ��NODVVHQPl�LJHQ�&KDUDNWHUV�GHU�E�UJHUOLFKHQ.XQVW³�]X�HQWODUYHQ��� 8P�GDV�]X�HUUHLFKHQ��VROOWH�ÄRIIHQ�XQG�HLQGHXWLJ�GLH�.XQVWDOV� :DIIH� LP� SUROHWDULVFKHQ� .ODVVHQNDPSI³� DQJHZDQGW� ZHUGHQ�� ,KU� VFKlUIVWHU.DPSI�JDOW�GHQ�6R]LDOGHPRNUDWHQ��GLH�QXU�QRFK�DOV�Ä6R]LDOIDVFKLVWHQ³�EH]HLFKQHWZXUGHQ��� 'HQ� Ä0XVLNYHUHLQHQ� GHU� $UEHLWHU³�� XQWHU� GHQHQ� VLFK� DXFK� 2UFKHVWHUEHIDQGHQ��ZXUGH���DP�%HLVSLHO�GHU�2SSRVLWLRQ�LP�'$6%�YRUJHWUDJHQ���HLQH�UHYR�OXWLRQlUH�(UQHXHUXQJ�GHV�3URJUDPPV�DXIJHWUDJHQ���$XI� HLQHP� $UEHLWHUNXOWXUNRQJUH�� GHV� %H]LUNVNDUWHOOV� %HUOLQ�%UDQGHQEXUJ�/DXVLW]�LQ�%HUOLQ�YRP���������1RYHPEHU������ZXUGH�LP�$QVFKOX��DQ�GDV�5HIHUDWYRQ�.DUO�$XJXVW�:LWWIRJHO�� Ä.XQVW� LVW�:DIIH� LP�SUROHWDULVFKHQ�.ODVVHQNDPSI³�OHEKDIW��EHU�GLH�)UDJH�GHEDWWLHUW��ÄRE�HV�YRU�GHU�0DFKWHUJUHLIXQJ�HLQH�SUROHWDUL�
�� /$6������������=X�GHQ�EHVFKODJQDKPWHQ�*HJHQVWlQGHQ�JHK|UWHQ� ]ZHL�0XVLNLQVWUXPHQWH�HLQ�1RWHQVWDWLY��HLQH�%OXVH�GHU�5RWHQ�0DULQH�PLW�6FKOLSV��HLQH�.RSSHO�PLW�%URWEHXWHO��5RWH0DULQH��� HLQ� 0�W]H� �5RWH� 0DULQH��� HLQ� 5DVLHUPHVVHU�� HLQ� NXU]HV� (LVHQURKU�� HLQH� 6FKHLQ�WRGSLVWROH�PLW���GD]XJHK|ULJHQ�3DWURQHQ��� 6��GD]X�:HUQHU�)XKU��������+DQQV�(LVOHU��0XVLN�XQG�3ROLWLN��6FKULIWHQ������������7H[WNULW L�VFKH�$XVJDEH�YRQ�*�QWHU�0D\HU��0�QFKHQ�������� )XKU�������6������GDWLHUW� GLH�|IIHQWOLFKH�*U�QGXQJVIHLHU�GHU� ,ID� DXI�GHQ�������������RKQHGDUDXI�KLQ]XZHLVHQ��GD��HV�VLFK�OHGLJOLFK�XP�GLH�*U�QGXQJ�GHU�%HUOLQHU�6HNWLRQ�KDQGHOWH��� +RUVW�)U|KOLFK��5HLFKVVHNUHWlU�GHU�,ID���Ä5HLFKVNRQJUH��GHU�,)$³��,Q��0DWHULDO�GHU�$JLWSURS�7UXSSHQ�XQG�$UEHLWHU�7KHDWHU�9HUHLQH ��KUVJ��Y��=HQWUDODJLWSURS�GHU�.3'�X��GHV�.-9'��$SULO������$QKDQJ��6������� )U|KOLFK��Ä5HLFKVNRQJUH��GHU�,)$³��$SULO�������6������� 9JO��GD]X�)XKU�������6�����II��� (EG���6�����



���

VFKH�.XOWXU�EH]LHKXQJVZHLVH�.XQVW³�JHEHQ�N|QQH��� :lKUHQG�HLQH�5HVROXWLRQ�GHU,ID�/HLWXQJ�ÄNODU�XQG�GHXWOLFK³�EHVDJWH��GD��ÄGLH�JLJDQWLVFKHQ�(UIROJH�GHU�.XOWXU�UHYROXWLRQ�LQ�GHU�6RZMHWXQLRQ³�GHU�$UEHLWHUNODVVH�GHU�JDQ]HQ�:HOW�]HLJWHQ��ÄGD�QXU� GLH� ZLUWVFKDIWOLFKH� XQG� SROLWLVFKH� 0DFKWHUJUHLIXQJ� GLH� 9RUDXVVHW]XQJ� ]XUYROOHQ�NXOWXUHOOHQ�(QWIDOWXQJ�GHV�3UROHWDULDWV�VFKDIIHQ³�N|QQH�XQG�VRPLW�GHU�.RQ�JUH��ÄDOOH�YHUHLQVPHLHULVFKHQ�XQG�NOHLQE�UJHUOLFK�UHIRUPLVWLVFKHQ�7HQGHQ]HQ�LP6LQQH�GHU�PDU[LVWLVFKHQ�$XIIDVVXQJ³�DEJHOHKQW�KlWWH����SUl]LVLHUWH�:LWWIRJHO�Ä0DQ� GDUI� ZHGHU� LQ� HLQHQ� KRIIQXQJVORVHQ� 8QJODXEHQ� YHUIDOOHQ�� LQGHP� PDQJODXEW��GD��GDV�3UROHWDULDW�YRU�GHU�0DFKWHUJUHLIXQJ�QLFKWV� VFKDIIHQ�NDQQ��QRFKGDUI� HV� HLQH� �EHUKHEOLFKH� 6HOEVW]XIULHGHQKHLW� JHEHQ�� GLH� ]XP� 2SSRUWXQLVPXVXQG�]XU�/lKPXQJ�GHV�.DPSIHV�I�KUHQ�PX��(QWVFKHLGHQ�EOHLEW��GD��DOOH�.XOWXU�XQG�.XQVW�QXU�.DPSINXQVW� VHLQ�NDQQ��ZDVDEHU� QLFKW� DXVVFKOLH�W�� GD��$QVlW]H��9RUIRUPHQ�� GLH� VFKOLH�OLFK�$XVGUXFN� YRQ0DVVHQZLOOHQ�VLQG��]X�HLJHQHQ�/HLVWXQJHQ�GHV�3UROHWDULDWV�VFKRQ�YRU >JHVS�@�GHU0DFKWHUJUHLIXQJ� YRUKDQGHQ� VLQG��ZLH� MD� %HLVSLHOH� EHZHLVHQ�� (QWVFKHLGHQG� LVW�GD�� PDQ� GLH� WKHRUHWLVFKHQ� (UIDKUXQJHQ� XQG� %HVFKO�VVH� DXFK� RUJDQLVDWRULVFKGXUFKI�KUHQ�NDQQ�³��'LH�6SDUWH�0XVLN�*HVDQJ�QDKP�DP�(QGH�GHU�7DJXQJ�]XVlW]OLFK�HLQH�5HVROXWL�RQ�DQ��GLH�X�D��HLQHQ�I�U�.DSHOOHQ�XQG�2UFKHVWHU�EHGHXWVDPHQ�3DVVXV�HQWKLHOW�Ä$XI�GDV�VFKlUIVWH�DE]XOHKQHQ�LVW�GLH�%HWlWLJXQJ�GHU�UHYROXWLRQlUHQ�0XVLNNDSHO�OHQ�DOV�7DQ]��XQG�8QWHUKDOWXQJVRUFKHVWHU��GLH�GLH�%HUXIVPXVLNHU�EHZX�W�XQWHU�ELHWHQ�XQG�LKUH�HLJHQWOLFKHQ�$XIJDEHQ�GDEHL�YHUQDFKOlVVLJHQ�³��$XI� GHP� ]ZHLWHQ� 5HLFKV�.XOWXU�.RQJUH�� GHU� ,ID� DP� �������� 0lU]� ����� LQ/HLS]LJ�� ZXUGH�:LWWIRJHOV�9RUVWHOOXQJ�LP�ZHVHQWOLFKHQ�ZLHGHUKROW��(LQH�SUROHWD�ULVFKH�.XOWXU� N|QQH� ]ZDU� HUVW� LP� 6R]LDOLVPXV� HQWZLFNHOW� ZHUGHQ�� HV� JHEH� DEHUEHUHLWV�(OHPHQWH�HLQHU�ÄSUROHWDULVFKHQ�.DPSINXOWXU³��� +HUPDQQ�'XQFNHU�EHWRQWHLQ�VHLQHP�6FKOX�ZRUW�DOOHUGLQJV�DXFK��GD��HV�VLFK�EHL�GHQ�EHLVSLHOKDIWHQ�6SLW]HQ�OHLVWXQJHQ�XP�$UEHLWHQ� LQ�GHU�/LWHUDWXU�� LP�7KHDWHU� XQG� LQ� GHU�0DOHUHL� KDQGHOHXQG� GD�� GLHVH� ]ZDU� Ä(OHPHQWH� GHU� SUROHWDULVFKHQ� .XOWXU� LQ� VLFK³� WU�JHQ�� DEHUÄDOOHV�QXU�(LQ]HOOHLVWXQJHQ�HLQHU�$YDQWJDUGH³� VHLHQ��� 6HLQH�$XVJDQJVWKHVH�� ÄLPNDSLWDOLVWLVFKHQ� 6WDDW� N|QQH� HV� NHLQH� SUROHWDULVFKH� .XOWXU� JHEHQ³�� EHQXW]WH'XQFNHU� I�U� GLH� KRIIQXQJVIURKH� (UZDUWXQJ�� GD�� GDV� 3UROHWDULDW� DXIJUXQG� GLHVHU(UNHQQWQLV� VLFK� ÄXP� VR� PHKU� DQVSRUQHQ³� ZHUGH�� XP� VLFK� VHLQH� HLJHQH� .XOWXUGXUFK�%HVHLWLJXQJ�GHU�NDSLWDOLVWLVFKHQ�*HVHOOVFKDIWVRUGQXQJ�]X�HUNlPSIHQ³���,Q� LKUHP�HUVWHQ�5HLFKVEHULFKW�VWHOOWH�GLH�5HLFKVOHLWXQJ�IHVW��GD��]X�GHQ�EHVWH�KHQGHQ�HOI�.DUWHOOHQ�DXFK�:DVVHUNDQWH�PLW�+DPEXUJ�JHK|UWH��ZlKUHQG�PDQ�YRU�
�� 'LH�:HOW�DP�$EHQG Y��������������*HPHLQW� LVW� QDW�UOLFK�GLH�NRPPXQLVWLVFKH�0DFKWHUJUHL�IXQJ��� )�� $��� Ä(LQ� 7DJXQJ� GHU� UHYROXWLRQlUHQ� .XOWXUDUEHLWHU� %HUOLQV³�� LQ�� ,QSUHNRUU ;������� 6�����I��KLHU�QDFK�)XKU��6�������� 'LH�:HOW�DP�$EHQG�Y��������������� Ä5HVROXWLRQ�GHU�6SDUWH�0XVLN�*HVDQJ³��LQ��.DPSIPXVLN�,�������1U�����6������ )XKU ����� 6� ��� EH]HLFKQHW GDV 7UHIIHQ IlOVFKOLFKHUZHLVH DOV ÄHUVWH 5HLFKVNXOWXUNRQIHUHQ]³�'LH�%H]HLFKQXQJ�Ä.RQJUH�³�XQG�Ä.RQIHUHQ]³�JHKHQ�LQ�GHQ�4XHOOHQ�ZLOG�GXUFKHLQDQGHU��6�DXFK�6WD+%�����������'HU�5HLFKVPLQLVWHU�GHV�,QQHUQ�DQ�GLH�1DFKULFKWHQVWHOOHQ�GHU�/lQGHU�,$1������6+��������Y�������������5HLFKVEHULFKW�GHU�,ID��0lU]�������6WD+%������������� 1DFK�)XKU�������6�������� 'LH�:HOW�DP�$EHQG�Y�������������� 1DFK�HEG�



���

KHU� OHGLJOLFK� JHJODXEW� KDWWH�� GD�� QHEHQ�2VWSUHX�HQ� XQG�0�QFKHQ� Ä.DUWHOOH�PLW8QWHUVW�W]XQJ�GHU�SUROHWDULVFKHQ�)UHLGHQNHU�JHELOGHW�ZHUGHQ³���,P� HUVWHQ� -DKUJDQJ� GHU� YRQ� GHV� ,ID� YHUWULHEHQHQ�2UJDQV� GHU� UHYROXWLRQlUHQ$UEHLWHU�6lQJHU�XQG�0XVLNHU�'HXWVFKODQGV ��.DPSIPXVLN ��ZXUGHQ�LP�6HSWHPEHU�����LQ�PHKUHUHQ�%HLWUlJHQ�*HGDQNHQ�]X�GHQ�2UFKHVWHUQ�IRUPXOLHUW��'HQ�$QIDQJPDFKWH�HLQ�DQRQ\PHU�$XWRU��GHU�DQDORJ�]X�GHQ�&K|UHQ�GUHL�%HGLQJXQJHQ�DXIVWHOO�WH�� GLH� GHP� Ä$UEHLWHURUFKHVWHU³� HLQHQ� 6LQQ� YHUOHLKHQ�Z�UGHQ��� $Q� HUVWHU� 6WHOOHQDQQWH� HU� GLH�3IOHJH�GHU�*HPHLQVDPNHLW�� VRZHLW� VLH� LQ� Ä9HUEXQGHQKHLW�PLW� GHPNlPSIHQGHQ� 3UROHWDULDW³� VWHKH�� 'DV� KLH�H� DXFK� Ä3ROLWLVFKH� XQG� PXVLNDOLVFKH6FKXOXQJ�VWDWW� 
VFK|QH�6W�FNH
��]X��VSLHOHQ��XQG�RKQH�$ONRKRO��7DEDN�XQG�6KLP�P\³��� 6HLQHU�$XIIDVVXQJ� ]X�)ROJH�KlWWHQ�GLH� ÄYRQ� GHU� 
.DPSIJHPHLQVFKDIW� GHU$UEHLWHUPXVLNHU
� HUID�WHQ³�2UFKHVWHU� ÄVHKU� RIW� GXUFK� LKUH�$NWLYLWlW� LP�.ODVVHQ�NDPSI�EHZLHVHQ��GD��GHU�3XQNW��� I�U�VLH�HLQ�JU|�WHQWHLOV��EHUZXQGHQHU³�VHL��(VVHL�GLH�ZLFKWLJVWH�$XIJDEH�GHU�.DPSIJHPHLQVFKDIW��DXFK�GLH�QRFK�IHUQVWHKHQGHQ$UEHLWHURUFKHVWHU�]X�VLFK�KHUDQ]X]LHKHQ�XQG�VLH�]X�.ODVVHQNDPSILQVWUXPHQWHQ�]XJHVWDOWHQ�³'LH�]ZHLWH�ZLFKWLJH�9RUDXVVHW]XQJ�ODJ�I�U�GHQ�$XWRU�LQ�GHU�)UHXGH�DP�6HOEVW�PXVL]LHUHQ�� GLH� DEHU� VHLQHU� $QVLFKW� QDFK� PLW� ÄGHU� EHZX�WHQ� (LQUHLKXQJ� LQ� GLH.DPSIIURQW�GHV�3UROHWDULDWV³�YHUEXQGHQ�VHLQ�P�VVH��DXIJUXQG�GHUHU�GHU�0XVLNHUÄGLH�/HLVWXQJHQ�KHUYRUEULQJW��GLH�GDV�3UROHWDULDW�EUDXFKW�³�(U�JDE�DEHU�]X�EHGHQ�NHQ��GD��GLH�(LQELQGXQJ�YRQ�0XVLN� LQ�HLQHQ�EHVWLPPWHQ�.RQWH[W�SUREOHPDWLVFKVHL�� GD� ÄUHLQH� ,QVWUXPHQWDOPXVLN³� RKQH� ÄQlKHUH� (UNOlUXQJ� NODVVHQPl�LJ� XQEH�VWLPPW�XQG�IDVW�VWHWV�YLHOGHXWLJ³�VHL��(LQHU�.OlUXQJ�GLHVHU�)UDJH�HQW]RJ�VLFK�GHU$XWRU�DOOHUGLQJV�PLW�GHP�+LQZHLV�DXI�GHQ�JHULQJHQ�3ODW]��(U�EHNUlIWLJWH�OHGLJOLFK�GD��GLH�,QVWUXPHQWDOPXVLN�ÄVLFK�ELVKHU�QRFK�LPPHU�DOV�QRWZHQGLJ�I�U�XQV�HUZLH�VHQ³�KDEH�Ä:LU�EUDXFKHQ�VLH�DOV�0DUVFKPXVLN��DOV�(LQOHLWXQJV���8HEHUJDQJV��XQG�6FKOX��PXVLN�EHL�XQVHUHQ�9HUDQVWDOWXQJHQ��DOV�/LHG���)LOP��XQG�6SLHOEHJOHLWXQJ��:LUN�OLFKH�µ.RQ]HUWH¶�JHEHQ�XQG�K|UHQ�KDW�DOOHUGLQJV�PLW�.ODVVHQNDPSI�ZHQLJ�]X�WXQXQG�NlPH�QXU�JHOHJHQWOLFK�LQ�)UDJH��=XP�%HLVSLHO�LQ�*HIlQJQLVVH��+HLPHQ�XVZ�DOV�$QUHJXQJ�I�U�XQVHUH�VLFK�GRUW�EHILQGOLFKHQ�*HQRVVHQ�³��
�� 5HLFKVEHULFKW�GHU�,ID��0lU]�������6�����6WD+%������������'LH�SUROHWDULVFKHQ�)UHLGHQNHU�ZD�UHQ�LQ�GHP�=XVDPPHQVFKOX��GHU�,ID�I�KUHQG�XQG�ELOGHWHQ���WHLOZHLVH�DOOHLQH���GLH�RUJDQLVDWR�ULVFKH�%DVLV��=XP�%H]LUN�:DVVHUNDQWH�KHL�W�HV�DXI�6������Ä'LH�,ID�$UEHLW�LVW�LP�%H]LUN�:DV�VHUNDQWH�LP�9HUODXIH�GHV�OHW]WHQ�-DKUHV�]XU�FNJHJDQJHQ��$QJHVFKORVVHQ�VLQG�GLH�)UHLGHQNHU�)UHLGHQNHUMXJHQG�� $UEHLWHU�7KHDWHUEXQG�� $UEHLWHU�6lQJHUEXQG�2SSRVLWLRQ�� $UEHLWHU�0DQGROLQLVWHQ�� )UHLHU� 5DGLREXQG�� %XQG� UHYROXWLRQlUHU� .�QVWOHU�� %XQG� SUROHWDULVFKHU6FKULIWVWHOOHU��$QOl�OLFK�GHU�$QWLZHLKQDFKWVNDPSDJQH�ZXUGH�XQWHU�)�KUXQJ�GHU�,ID�HLQH�JUR�VVH� .XQGJHEXQJ� YHUDQVWDOWHW�� DQ� GHU� FD�� ������ 3HUVRQHQ� WHLOQDKPHQ�³� 0HKU� ZX�WH� GLH5HLFKVOHLWXQJ�QLFKW�]X�EHULFKWHQ��GD�ÄGLH�,ID�/HLWXQJ�+DPEXUJ�WURW]�PHKUPDOLJHU�$XIIRUGH�UXQJ³�NHLQHQ�DXVI�KUOLFKHQ�%HULFKW��EHUPLWWHOWH��� Ä'HU�6LQQ�GHU�$UEHLWHURUFKHVWHU���(LQH�'LVSRVLWLRQ���LQ�.DPSIPXVLN �����������(YWO��KDQGHOWHV�VLFK�EHL�GHP�$XWRU�XP�GHQ�+HUDXVJHEHU�+HUPDQQ�.URQHPDQQ�DXV�%HUOLQ���EHU�ZHLWHUH�,Q�IRUPDWLRQHQ�ZlUH�LFK�GDQNEDU��� 6KLPP\�ZDU�HLQ�XP������DXV�$PHULND�VWDPPHQGHU�*HVHOOVFKDIWVWDQ]��(U�HQWVWDQG�DXV�GHP)R[WURW�XQG�EUDFKWH�PLW�VHLQHP�6FK�WWHOUK\WKPXV�GLH�HXURSlLVFKH�7DQ]WUDGLWLRQ�GXUFKHLQDQ�GHU��� Ä'HU�6LQQ�GHU�$UEHLWHURUFKHVWHU���(LQH�'LVSRVLWLRQ���LQ�.DPSIPXVLN������������6����



���

'LH�GULWWH�9RUDXVVHW]XQJ�]XU�*U�QGXQJ�HLQHV�$UEHLWHURUFKHVWHUV���GLH�GHU�$XWRUDOOHUGLQJV�DOV�GLH�XQZLFKWLJVWH�DQVDK� �� VHL�� ÄGLH�QRWZHQGLJH�0XVLNDUEHLW� I�U� GDV3UROHWDULDW� ]X� OHLVWHQ³�� :HQQ� GLH� PDWHULHOOHQ� 9RUDXVVHW]XQJHQ� JHJHEHQ� VHLHQ�VROOWH�VLFK�GLH�2UJDQLVDWLRQ�IUDJHQ��RE�HV�HLQHQ�6LQQ�PDFKH��ÄGD��/DLHQ�PLW�$Q�VWUHQJXQJ�PDQJHOKDIWH�0XVLN�OLHIHUQ³��ZR�HV�HEHQVR�DUEHLWVORVH��JXWH�%HUXIVPX�VLNHU�ZLH�HOHNWULVFKH�0XVLNDSSDUDWH�JHEH��'LHVH�]XOHW]W�YROO]RJHQH�9HUNQ�SIXQJGHU� VR]LDOHQ� .RPSRQHQWH� PLW� GHU� WHFKQRORJLVFKHQ� (QWZLFNOXQJ� EHDQWZRUWHW� HUZHLWJHKHQG�PRUDOLVWLVFK�Ä:HQQ�HLQH�2UJDQLVDWLRQ�PDWHULHOO�LPVWDQGH�LVW��GLH�Q|WLJH�$Q]DKO�YRQ�%HUXIV�PXVLNHUQ� ]X� HQWORKQHQ��ZLUG� VLH� GLHVHOEHQ� ]X� LKUHQ�9HUDQVWDOWXQJHQ� EHVWHOOHQ�:HQQ�QLFKW��VR�GDUI�VLH�ZHGHU�]XP�/RKQGU�FNHU�ZHUGHQ��QRFK�GLH�0XVLN�XQJH�Q�JHQG�EHVHW]HQ��(V�EOHLEW�GDQQ�QXU�GLH�PHFKDQLVFKH�0XVLN�RGHU�GDV�$UEHLWHU�RUFKHVWHU��ZDV�EHLGHV�ZHQLJ�NRVWHW��0HFKDQLVFKH�0XVLN�LVW�XQG�EOHLEW�HLQ�6XUUR�JDW��GHP�HLQ�KDOEZHJV�JXWHV�/DLHQRUFKHVWHU�YRU]X]LHKHQ�LVW��=XU�%HJOHLWXQJ�YRQVWXPPHQ� )LOPHQ� XQG� %�KQHQDUEHLW� LVW� HUVWHUH� IDVW� LPPHU� XQP|JOLFK�� +LQ]XNRPPW�QRFK��GD��HLQ�$UEHLWHURUFKHVWHU�YRQ�GHU�9HUVDPPOXQJ�LPPHU�DOV�HWZDVLKU�HQJ�9HUEXQGHQHV�HPSIXQGHQ�ZLUG�XQG�GDGXUFK�VXJJHVWLY�YLHO�VWlUNHU�ZLUNWDOV�GHU�WRWH�$SSDUDW�³$XI�GDV�3UREOHP�YRQ�,QVWUXPHQWDOPXVLN�XQG�.RQWH[W�JHKW�LP�JOHLFKHQ�+HIW�HLQ$XWRU�PLW�GHP�.�U]HO�*�1��XQWHU�GHP�7LWHO�Ä1HXH�:HJH�GHU�,QVWUXPHQWDOPXVLN³HLQ��� .DPSIPXVLN� VHL� =ZHFNPXVLN�� XQG� LP� *HJHQVDW]� ]XP� ULFKWXQJVJHEHQGHQÄ:RUW³�GHU�9RNDOPXVLN�IHKOH�GHU�,QVWUXPHQWDOPXVLN�GLHVH�.RPSRQHQWH��6HLQ�(U�JHEQLV� LVW��GD��GLH�$UEHLWHU�,QVWUXPHQWDOYHUHLQLJXQJHQ�ÄHLJHQWOLFK�QXU�GD�NlPS�IHULVFK�WHQGHQ]L|V� ZHUGHQ� �N|QQHQ��� ZR� VLH� /LHGHU� XQG� 6W�FNH� VSLHOHQ�� GHUHQ7HQGHQ]�XQG�7H[W� DOOJHPHLQHU� EHNDQQW� VLQG�³�$XV�GLHVHP�*UXQG� VHL� HV� GHQ� ,Q�VWUXPHQWDOLVWHQ�ELV�]X�GLHVHP�=HLWSXQNW�YRUHQWKDOWHQ��ÄQHXH�7HQGHQ]ZHUNH�VHOE�VWlQGLJ� KHUYRU]XEULQJHQ³�� 6HLQH� IROJHQGHQ�9RUVFKOlJH� LP�*HLVWH� GHU� $JLWSURS�WUXSSHQ�JHOWHQ�LQVEHVRQGHUH�GHQ�ÄSUROHWDULVFKHQ�.RPSRQLVWHQ³�Ä'LH� 0XVLNYHUHLQH� P��WHQ� YHUVXFKHQ�� HLQPDO� HLQH� JDQ]� HLQGHXWLJH� 7HQGHQ]�PXVLN�DXV�VLFK�VHOEVW�KHUDXV�]XZHJH�]X�EULQJHQ��'DV�NDQQ�]XHUVW� LQ�GHU�:HLVHYHUVXFKW�ZHUGHQ��GD��PDQ�GLH�,QVWUXPHQWDOPXVLN�PLW�GHP�:RUW�YHUELQGHW��'D�EHL�VROO�HLQPDO�GDV�=XVDPPHQZLUNHQ�YRQ�6lQJHUQ�XQG�6SLHOHUQ�DX�HU�DFKW�EOHL�EHQ��$EHU�HV�G�UIWH�VLFK�LQ�MHGHU�6SLHOHUYHUHLQLJXQJ�P|JOLFK�PDFKHQ��GD��HLQHURGHU�PHKUHUH�6SLHOHU�I�U�$XJHQEOLFNH�GDV�,QVWUXPHQW�DEVHW]HQ�XQG�LP�6ROR�RGHUDOV�6SUHFKFKRU�GXUFK�SUl]LVH�XQG�NQDOOLJH�=ZLVFKHQUXIH�GHP�&KDUDNWHU�GHV�JH�VSLHOWHQ�6W�FNHV�5LFKWXQJ�JHEHQ��'DV�OLH�H�VLFK�ZRKO�EHL�VFKRQ�YRUKDQGHQHQ�DOVDXFK�EHL�QRFK�]X�NRPSRQLHUHQGHQ�:HUNHQ�JXW�PDFKHQ��6R��ZLH�EHLVSLHOVZHLVHHLQ� VFKZXQJYROOHV� =ZLVFKHQVSLHO� GHQ� 7H[W� HLQHV� /LHGHV� DXVVFK|SIHQ� XQG� JH�KDOWYROOHU�JHVWDOWHQ�NDQQ��VR�N|QQWH�PHLQHV�(UDFKWHQV�HLQ�VLQQYROOHU�=ZLVFKHQ�UXI� RGHU� HLQ� NXU]HU�'LVSXW� �RKQH�8QWHUEUHFKXQJ� GHV�6SLHOV�� YLHOOHLFKW� DXFK� ]XGHVVHQ� %HJLQQ�� GHQ� WHQGHQ]L|VHQ� &KDUDNWHU� HLQHV� ,QVWUXPHQWDOVW�FNHV� VHOEVWGHP�PXVLNIUHPGHQ�+|UHU�NODUPDFKHQ�,Q�HLQHP�DQGHUHQ�)DOOH�DEHU�NDQQ�PDQ�DXFK�JDQ]�DXI�GDV�:RUW�YHU]LFKWHQ��'DP��WH�PDQ�GDQQ�DEHU�GHQ�6LQQ��GLH�7HQGHQ]�XQG�GHQ�&KDUDNWHU�GHV�DEVROXWHQ,QVWUXPHQWDOZHUNHV� YRP�7H[W� DOOJHPHLQ� EHNDQQWHU� .DPSIOLHGHU� HQWOHKHQ�� 'DVLVW� VR� JHPHLQW�� GDV� EHNDQQWH� .DPSI�� XQG� DQGHUH� /LHGHU� HLQHU� V\PSKRQLVFKHQ%HDUEHLWXQJ� XQWHU]RJHQ� ZHUGHQ�� GD�� VLH� JHJHQ�EHUJHVWHOOW� XQG� JHJHQHLQDQGHUDXVJHVSLHOW�ZHUGHQ��ZRGXUFK�DXI�*UXQG�GHV�%HNDQQWVHLQV�GHU�YHUZHQGHWHQ�/LH�GHU� GHU� ,QKDOW� VROFKHU�0XVLNHQ� �GLH� GHU� )DFKPDQQ� ¶3URJUDPPXVLNHQ¶� QHQQHQPDJ��GHP�+|UHU�OHLFKW�NODU�VHLQ�ZLUG��(LQ�%HLVSLHO��ZLH�GDV�]X�PDFKHQ�VHL��JDELQ�GHU�E�UJHUOLFKHQ� µ3URJUDPPPXVLN¶�GHU�5XVVH�7VFKDLNRZVN\�PLW� VHLQHU�2X�
�� .DPSIPXVLN������������6�����(V�LVW�QXU�GDV�.�U]HO�*�1��DOV�$XWRU�DQJHJHEHQ�



���

YHUW�UH�������GLH�GHQ�6LHJ�GHU�5XVVHQ��EHU�1DSROHRQ�,��XQWHU�=XKLOIHQDKPH�GHUUXVVLVFKHQ�XQG�IUDQ]|VLVFKHQ�1DWLRQDOK\PQH�VFKLOGHUW�³��'LHVH�+LQZHLVH�EHIROJHQG��VROOWHQ�ÄGLH�0XVLNYHUHLQH�LKUHQ�6WDQGSXQNW�GHU�DE�VROXWHQ�XQG�VFK|QHQ�0XVLNPDFKHUHL�DXIJHEHQ�XQG�PLW�MXJHQGOLFK�UHYROXWLRQlUHP(ODQ�QHXHQ�$XVGUXFNVP|JOLFKNHLWHQ�QDFKVS�UHQ��%HLVSLHOKDIW�KHEW�HU�GHQ�)LFKWH�%OlVHUFKRU� XQG� GHVVHQ� SUROHWDULVFKH� )HVWRXYHUW�UH������� GLH� HLQ� 6WXUPPDUVFKJHJHQ�GHQ�3DUDJUDSKHQ�����VHL��KHUYRU�,P� GULWWHQ� %HLWUDJ� GHU�.DPSIPXVLN IUDJWH� GLH� 5HGDNWLRQ� LKUH� /HVHU� Ä:DUXP6FKDOPHLHQPXVLN"³��6LH�EHGDXHUWH��GD��PDQ�GLHVHU�0XVLN�ÄQRFK�]X�ZHQLJ�%HDFK�WXQJ�VFKHQNW³��'DV�,QVWUXPHQW�VHL�]ZDU�ÄLP�9HUKlOWQLV�]XU�%ODVPXVLN�HWZDV�PH�FKDQLVFK³��EHVLW]H�QXU�HLQ�2NWDYH��VHL�GLDWRQLVFK�JHVWLPPW�XQG�PDQ�N|QQH�ÄQLFKWPLW� HLQHP�6FKDOPHLHQLQVWUXPHQW� VR� µSLDQR¶�XQG� µIRUWH¶� VSLHOHQ��ZLH�GDV�EHL� GHQ7URPSHWHQ�GHU�)DOO�LVW³��� 'LHVH�8QWHUVFKLHGH�VHLHQ�DEHU�ÄQLFKW�VR�EHGHXWHQG��GD�HLQH�6FKDOPHLHQNDSHOOH�DXV�GHP�.RQ]HUWVDDO�YROONRPPHQ�YHUEDQQW�ZlUH��,P�*H�JHQWHLO�³��(V� VHL� ÄVHKU� JXW�P|JOLFK��PLW� GHQ� 6FKDOPHLHQLQVWUXPHQWHQ� JXWH�.RQ�]HUWPXVLN�]X�PDFKHQ³��'D��GLHV�QRFK�QLFKW�DXVUHLFKHQG�JHVFKHKHQ�VHL�� OHJH�Ä]XHLQHP�JUR�HQ�7HLO�DQ�GHP�0DQJHO�DQ�JXWHQ�.RQ]HUWQRWHQ��DOVR�QLFKW�GDUDQ��GD�GLH� 6FKDOPHLHQLQVWUXPHQWH� PHKU� I�U� 0lUVFKH� JHHLJQHW³� VHLQ�� hEHU� GLH� ÄJUR�H$Q]DKO³� YRQ� 6FKDOPHLHQ�.DSHOOHQ� LP�5HLFK� XUWHLOWH� GLH� 5HGDNWLRQ� ÄEHVWLPPW³�GD�ÄEHL�3ODW]NRQ]HUWHQ��6DDOYHUDQVWDOWXQJHQ�XQG�GHUJOHLFKHQ��ZR�HLQH�6FKDOPHLHQ�NDSHOOH�QXU >JHVS�@�0lUVFKH�VSLHOW��ZHQLJ�,QWHUHVVH�JH]HLJW�ZLUG��'LHV�WUlJW�GD]XEHL��GD��GLH�6FKDOPHLHQPXVLN��GLH�GRFK�DXFK�HLQ�6W�FN�]XU�)|UGHUXQJ�GHU�.XO�WXUDUEHLW�EHLWUlJW��DOV�HLQH�PLQGHUZHUWLJH�EHWUDFKWHW�ZLUG�³��8P� GHP� DE]XKHOIHQ�� DSSHOOLHUWH� GLH� 5HGDNWLRQ� DQ� DOOH� 6SLHOOHLWHU�� ÄXQEHGLQJW³QHXHV� XQG� JXWHV�1RWHQPDWHULDO� ]X� EHVFKDIIHQ�� GD� GDV� EHVWHKHQGH� ÄWHLOV� YHUDOWHW�WHLOV�XQEUDXFKEDU³�VHL�Ä:DV�PDQ�VHKU�JXW�JHEUDXFKHQ�N|QQWH��VLQG�UHYROXWLRQlUH�3RWSRXUULV��UHYROXWLR�QlUH�7RQJHPlOGH�XQG�QHXH�.DPSIOLHGHU�³5HDNWLRQHQ� DXI� GHQ�$XIUXI� OLHJHQ� QLFKW� YRU� XQG�ZHUGHQ��ZHQQ� VLH� �EHUKDXSWHLQJHWURIIHQ�VLQG��lX�HUVW�JHULQJ�JHZHVHQ�VHLQ��:LH�GLH�UHJLRQDOH�$JLWDWLRQ�]HLJW�ZDU�]X�GHP�=HLWSXQNW�GDV�$XIWUHWHQ�GHU�6FKDOPHLHQ�.DSHOOHQ�EHUHLWV�VWDUN�HLQJH�VFKUlQNW�

�� .DPSIPXVLN������������6������ (EG��� (EG�



���

6FKDOPHLHQ�.DSHOOHQ�XQG�*UDPPRSKRQDXIQDKPHQ�GHV�SROLWL�VFKHQ�*HJQHUV
'LH�1DWLRQDOVR]LDOLVWHQ��6$�XQG�+-�,P�=XJH�GHV�/HJDOLWlWVNXUVHV�GHU�16'$3�EHJDQQ�GLH�QDWLRQDOVR]LDOLVWLVFKH6WXUPDEWHLOXQJ� �6$�� �QDFK� GHQ�PL�OXQJHQHQ� 3XWVFK�� XQG� 5HYROXWLRQVYHUVX�FKHQ�� ����� PLW� LKUHP� RUJDQLVD�WRULVFKHQ� 1HXDXIEDX�� GHP� HLQ-DKU� VSlWHU� GLH� 1HXRUGQXQJ� GHV0XVLNZHVHQV� IROJWH�� 'LH� V\VWH�PDWLVFKH�%LOGXQJ� YRQ�0XVLN]��JHQ� ]HLJWH� EHUHLWV� LP� JOHLFKHQ-DKU� (UIROJ�� DOV� DXI� GHP� 1�UQ�EHUJHU� 3DUWHLWDJ� ��� 0XVLN]�JHGHU� 6$� DXIPDUVFKLHUWHQ�� (LQH(LQEH]LHKXQJ� GHU� 6FKDOPHLHQ�.DSHOOHQ� LQ� GLH� QDWLRQDOVR]LDOL�VWLVFKH� $JLWDWLRQVNXOWXU� ZXUGHGXUFK� Ä$QRUGQXQJ� LP� 9|ONL�VFKHQ� %HREDFKWHU³� DP� ���� 'H�]HPEHU������YHUERWHQ�� 'D��GLH�VHV�9HUERW�PLW�GHU�+RFK]HLW�GHU�5)%�$JLWDWLRQ�]XVDPPHQWUDI��G�UIWH�NDXP�HLQ=XIDOO�VHLQ��1DFKGHP�GHU�5)%�LP�0DL������YHUERWHQ�ZRUGHQ�ZDU��ZDU�GLHVH0D�QDKPH�RIIHQEDU�EHGHXWXQJVORV�JHZRUGHQ�(LQH� HUVWH� HLJHQH� 6FKDOPHLHQ�.DSHOOH� LQQHUKDOE� GHU� 6$�ZXUGH� YRQ�+RUVW:HVVHO�LQ�GHVVHQ�%HUOLQHU�6WXUPDEWHLOXQJ�DXIJHEDXW�� 'DV�-DKU�GHU�*U�QGXQJJHKW� OHLGHU� QLFKW� DXV� GHQ�4XHOOHQ� KHUYRU�� ZLUG� DEHU� XP� ����� KHUXP� OLHJHQ�(LQH�HUVWH�6FKDOPHLHQ�.DSHOOH�GHU�+-�LVW�DXV�.LHO��EHUOLHIHUW��1DFK�GHP�Ä-DKUGHV�$XIVFKZXQJV�GHU�.LHOHU�+-´������ZXUGH�GLH�*U�QGXQJ�DXI�$QIDQJ�+HUEVWGHV�IROJHQGHQ�-DKUHV�GDWLHUW��DOV� I�U�����50�]Z|OI�,QVWUXPHQWH�JHNDXIW�ZRU�GHQ� VHLQ� VROOHQ�� ,Q� GLHVHU� =HLW� VHL� GHU� ÄUHYROXWLRQlUH� 6FKZXQJ³� ÄLQ� LPPHU
� 9JO��$QGUHDV�:HUQHU��6$�XQG�16'$3��6$��Ä:HKUYHUEDQG³��Ä3DUWHLWUXSSH³�RGHU�Ä5HYR�OXWLRQVDUPHH³"�6WXGLHQ� ]XU�*HVFKLFKWH�GHU�6$�XQG�GHU�16'$3������������3KLO��'LVV�(UODQJHQ��1�UQEHUJ�������6�����II�� (EG���6������� 9�%������-J���1U������Y������������KLHU�QDFK�:HUQHU�������6�������(EHQIDOOV�HUZlKQW�YRQ%DOLVWLHU��7KRPDV��*HZDOW�XQG�2UGQXQJ��.DON�O�XQG�)DV]LQDWLRQ�GHU�6$��0�QVWHU������6������� 6�� *HRUJ� +HPSHO�� 'LH� .LHOHU� +LWOHUMXJHQG�� &KURQLN�� *HVFKLFKWHQ� XQG� $XIVlW]H� LKUHU.DPSI]HLW��+UVJ��Y��%DQQ�����GHU�+-���.LHO�������6�� ����(EHQIDOOV� HUZlKQW� LQ�:HUQHU����� �GRUW� IlOVFKOLFKHUZHLVH� DOV� HLQ]LJH� 6$�6FKDOPHLHQ�.DSHOOH� EH]HLFKQHW�� XQG�%DO L�VWLHU�������6������� 8QVHUH� 6FKDOPHLHQ�� LQ�� 'LH� .LHOHU� +LWOHUMXJHQG�� &KURQLN�� *HVFKLFKWHQ� XQG� $XIVlW]HLKUHU�.DPSI]HLW��+UVJ�� Y��%DQQ� ���� GHU�+-���9HUIDVVHU��*HRUJ�+HPSHO��9HUODJ��%XF K�GUXFNHUHL�0D[�7DQGOHU��.LHO�������6�����
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ZHLWHUHP�8PNUHLV�DXIV�/DQG�JHWUDJHQ³�ZRUGHQ�� 'LH�1XW]XQJ�GHU�,QVWUXPHQWHZXUGH������U�FNEOLFNHQG�IROJHQGHUPD�HQ�GDUJHVWHOOW�Ä$OV�$XVGUXFN� XQVHUHV� UHYROXWLRQlUHQ�:LOOHQV� ]X� HWZDV�1HXHP� KDWWH�9HU�GLHFN�LQ�XQHUP�GOLFKHU�$UEHLW�*HOGHU�I�U�HLQH�6FKDOPHLHQNDSHOOH�JHVDPPHOW�(V� LVW� ZRKO� GLH� HUVWH� 6FKDOPHLHQNDSHOOH� GHU� +LWOHU�-XJHQG� LQ� 'HXWVFKODQGJHZHVHQ�XQG�ZLU�JU�QGHWHQ�VLH�LP�$QGHQNHQ�DQ�+RUVW�:HVVHO��GHU�GLH�HUVWH6$��6FKDOPHLHQNDSHOOH�KDWWH��'LHVH�.DSHOOH�ZDU�HV��GLH�XQV�LQ�GHQ�7DJHQ�GHU8QWHUGU�FNXQJ�LPPHU�ZLHGHU�KRFKULHI��GLH�GHP�6SLH�HU� LQ�GLH�2KUHQ�JHOOWHXQG�GLH�XQVHUHQ�PDU[LVWLVFKHQ�*HJQHUQ�GHQ�HUVWHQ�$QVWR��JDE��VLFK�PLW�XQV]X� EHVFKlIWLJHQ�� 'LH� .LHOHU� +LWOHU�-XJHQG� GHU� .DPSI]HLW� LVW� RKQH� LKUH6FKDOPHLHQ� XQGHQNEDU� �� XQG� VLH� ZHUGHQ� DXFK� KHXWH� GDI�U� VRUJHQ�� GD�� GLH.DPSIHUOHEQLVVH�MHQHU�=HLW�QLH�YHUJHVVHQ�ZHUGHQ�³�'HU�HUVWH�0DUVFK�PLW�6FKDOPHLHQ�ÄLQ�GLH� URWHQ�9LHUWHO³�ZXUGH�HEHQVR�JH�Q��OLFK� ZLH� SURSDJDQGLVWLVFK� DXVJHPDOW�� 'LH� 6FKLOGHUXQJ� GLHVHV� 3URSDJDQ�GDDXIPDUVFKHV�EHVWlWLJW�GLH�6WLJPDWLVLHUXQJ�GHV�,QVWUXPHQWV�Ä$XISHLWVFKHQG� XQG� DOOHV� GXUFKGULQJHQG� W|QHQ� GLH� YROOHQ� $NNRUGH� GHU.DPSIOLHGHU�GXUFK�GLH�6WUD�HQ��(LQH�ULHVLJH�+-�)DKQH�IODWWHUW�YRUDXV��GDKLQ�WHU�PDUVFKLHUHQ�GLFKW�JHVFKORVVHQ�I�QIKXQGHUW�+LWOHUMXQJHQ��GLH�GHXWVFKH�$U�EHLWHUMXJHQG�.LHOV��PLW�RIIHQHP�+HPG�XQG�DXIJHNUHPSHOWHQ�bUPHOQ��,Q�IDV�VXQJVORVHP� 6WDXQHQ� GUlQJHQ� VLFK� GLH� 0HQVFKHQ�� KlQJHQ� DXV� GHQ� YLHOHQ)HQVWHUQ��VWDUUHQ�DXI�GLHVHQ�=XJ��6LQG�GDV�GLH�1D]LV"�VLH�GDFKWHQ��GDV�N|QQWHQXU�GLH�.RPPXQH�³�'DU�EHU�KLQDXV�ZXUGH�GLH�6HOEVWGDUVWHOOXQJ�DOV�Ä$UEHLWHUSDUWHL³�HLQJHEUDFKW�Ä'LH�$OWHQ�GHQNHQ�DQ�GLH�URWHQ�'HPRQVWUDWLRQHQ�LKUHU�-XJHQG]HLW��DOV�QRFK6FKZXQJ�ZDU�LQ�GHQ�$UEHLWHUEDWDLOORQHQ��'LH�MXQJHQ�.RPPXQLVWHQ�HULQQHUQVLFK�LKUHU�.LHOHU�6FKDOPHLHQNDSHOOH��GLH�GDQQ�HLQJHJDQJHQ�LVW��>���@6R�PDUVFKLHUWHQ�GLH�+-�6FKDOPHLHQ�GXUFK�.LHO�XQG�LQ�GHQ�'|UIHUQ�XQG�ULH�IHQ��:LU�1DWLRQDOVR]LDOLVWHQ�VLQG�HLQH�$UEHLWHUSDUWHL��ZLU�KDEHQ�GHQ�*ODXEHQDQV� 3UROHWDULDW�� 6R�PDUVFKLHUHQ� VLH� QRFK� KHXWH� XQG� KHOIHQ�� GHQ� 3UROHWDULHU]XP�GHXWVFKHQ�$UEHLWHU�]X�PDFKHQ�³�'LH�6FKDOPHLHQ�.DSHOOHQ�VWHOOWHQ�DEHU�LQQHUKDOE�GHU�QDWLRQDOVR]LDOLVWLVFKHQ$JLWDWLRQVNXOWXU�OHGLJOLFK�HLQH�5DQGHUVFKHLQXQJ�GDU��GLH�VSH]LHOO�PLW�GHP�YHU�VFKlUIWHQ�.DPSI�]XP�%HJLQQ�GHU�'UHL�LJHU�-DKUH�]XVDPPHQKLQJ��'HU�9HUVXFKGHV�,QVWUXPHQWHQKHUVWHOOHUV�0DUWLQ��GLH�QDWLRQDOVR]LDOLVWLVFKHQ�2UJDQLVDWLRQHQDOV�0DUNW� ]X� HUREHUQ�� NDP� �EHU� HLQH� Ä(LQ]HO�$XVJDEH� �LQ� �� 6WLPPHQ�³� PLWGHP� Ä+RUVW�:HVVHO�0DUVFK� �+RUVW�:HVVHO�/LHG� L�� 7ULR��� +RKHQIULHGEHUJHU�0DUVFK�� 'HXWVFKODQG�/LHG³� QLFKW� KLQDXV��� 'DU�EHU� KLQDXV� ZLUG� GLH� JHULQJH:LUNXQJ�GXUFK�GLH�ZHQLJHQ�%HLVSLHOH�LQQHUKDOE�GHU�6$�XQG�+-�� XQG�GLH�GRUWLQWHUQ�JHI�KUWH�'LVNXVVLRQ�RIIHQEDU�
� +HPSHO��'LH�.LHOHU�+LWOHUMXJHQG��&KURQLN�������6�� ����$XI�6HLWH����ZLUG� DXFK�GDUDXIKLQJHZLHVHQ��GD��GLH�+-�GHQ�6DDOVFKXW]��EHUQDKP��DOV�GLH�6$�YHUERWHQ�ZRUGHQ�ZDU�� +HPSHO��'LH�.LHOHU�+LWOHUMXJHQG��&KURQLN�������6������ 8QVHUH�6FKDOPHLHQ��LQ��'LH�.LHOHU�+LWOHUMXJHQG��&KURQLN��6������ (EG��� 1RWHQ�9HU]HLFKQLV�I�U�GLH�0DUWLQ�7URPSHWHQ�0XVLN�����������1U���� �������3UHLV�50�������� %DOLVWLHU��������6�����I��ZHLVW�DXI�)RWRV�HLQHU�+HUPDQQ�7KLHOVFK�6FKDOPHLHQ�.DSHOOH�KLQXQG�]LWLHUW�]XVlW]OLFK�HLQH�%LOGXQWHUVFKULIW�GHV�'RNXPHQWDWLRQVEDQGHV�'LH�:HLPDUHU�5 H�SXEOLN�� ,KUH�*HVFKLFKWH� LQ�7H[WHQ��%LOGHUQ� XQG�'RNXPHQWHQ��+HUDXVJHJHEHQ� YRQ� )�$�.UXPPDFKHU�XQG�$OEHUW�:XFKHU��0�QFKHQ��:LHQ�����³�PLW�GHQ�:RUWHQ��Ä9RUDQ�HLQH



���

Ä9LHOHUOHL� 9HUVXFKH� ZXUGHQ� GDPDOV� XQWHUQRPPHQ�� QHXH� :HJH� ]X� JHKHQ�ZHLO�GLH�DOWHQ�YHUDOWHW�ZDUHQ��0DQ�PDJ�]�%���EHU�GLH�6FKDOPHLHQNDSHOOH�GHU.LHOHU�+-�� GHQNHQ��ZLH�PDQ�ZLOO��PDQ�PX�� ]XJHEHQ�� GD�� QLFKW� ]XOHW]W� VLH�XQG� GLH� 6FKDOPHLHQNDSHOOH� +RUVW�:HVVHOV� EHVWlWLJW� GDV� HQWVSUHFKHQG�� GD�PDOV�GHQ�.LHOHU�-XQJDUEHLWHU�I�U�GLH�+-��JHZRQQHQ�KDW��'LH�HUUHJHQGH�(ULQ�QHUXQJ�GDUDQ�VROOWH�EHUHLWV�JHQ�JHQ��VLH�KHXWH�]X�UHFKWIHUW LJHQ�³��'HU�(LQIDOO�]XU�SURSDJDQGLVWLVFKHQ�1XW]XQJ�GHU�6FKDOPHLHQ�ZLUG�LQ�:LOIULG%DGHV�5RPDQ�'LH�6$�HUREHUW�%HUOLQ�+RUVW�:HVVHO�]XJHVFKULHEHQ�Ä(U�GHQNW�QLFKW�DQ�.DSHOOHQ��ZLH�GLH�DQGHUHQ�6$�6W�UPH�RGHU�6$�6WDQGDUWHQVLH�KDEHQ��VR�PLW�7VFKLQGDUD�XQG�%XPP��1HH��I�U�GHQ�+RUVW�:HVVHO�6WXUP�GHU PLWWHQ LQ GLH .RPPXQH PDUVFKLHUW� PX� HWZDV KHU� ZDV GLH .RPPXQLVWHQDXIUHL]W��VLH�DQ�GLH�)HQVWHU�ORFNW��YRU�GLH�+DXVW�UHQ�UHL�W��ZDV�VLH�HLQ�EL�FKHQlUJHUW�XQG�ZDV� VLH�]XJOHLFK�DQJHQHKP�NLW]HOW�� >«@�'LH�6FKDOPHLHQ� VLQG� LQGHU�6$�YHUERWHQ��:DV�5RWIURQW�EHQ�W]W��EHQ�W]W�GLH�6$�QLFKW��+RUVW�:HVVHOODFKW�YRU�VLFK�KLQ��$EHU�ZDUXP�GHQQ�QLFKW"�*HUDGH��*HUDGH��'LH�.RPPXQHPX�� PLW� LKUHU� HLJHQHQ� 0XVLN� JHUHL]W�� JHORFNW� XQG� JHVFKODJHQ� ZHUGHQ�6FKDOPHLHQ�VLQG�OHLFKW�]X�VSLHOHQ��GHQNW�HU�XQG�YLHOH�6$�0lQQHU�GHV�6WXUPV���GLH�YRQ�GHU�.RPPXQH�KHU�EHUNDPHQ��N|QQHQ�GDV�,QVWUXPHQW�VSLHOHQ��>«@8QG�DOOHV�ZLUG�JHQDX�VR��ZLH�GHU�6WXUPI�KUHU�HV�VLFK�HUWUlXPW�KDW��DOOHV�UHQQWDQ�GLH�)HQVWHU��DOOHV�VW�U]W�DXV�GHQ�+DXVW�UHQ��DOOHV�UHQQW�DXV�GHQ�6HLWHQVWUD��HQ�KHUEHL��DOOHV�VWHKW�XQWHU�GHQ�/DGHQW�UHQ��0LW�6FKDOPHLHQ� VSLHOW�QXU�GHU5RWIURQWNlPSIHUEXQG�XQG�GLHVHQ�HUZDUWHW�PDQ�KLHU�XQG�PDQ�HUZDUWHW�LKQ�PLW)UHXGH� XQG� 6\PSDWKLH�� 8QG� GDQQ� ELHJW� XP� GLH� (FNH� HLQH� JHVFKORVVHQH�EUDXQH�6FKDU��XQG�LPPHU�JU|�HU�XQG�JU|�HU�ZLUG�VLH��LQ�JOHLFKHP�6FKULWW�XQG7ULWW�XQG�GLH�+DNHQNUHX]IDKQH�ZHKW��EHU�GHP�.RSI�XQG�HV�VSLHOW�XQG�JHOOWXQG�MXEHOW�XQG�W|QW�XQG�PXVL]LHUW�XQG�VFKDOPHLW�� 
'LH�)DKQH�KRFK��GLH�5HL�KHQ�GLFKW�JHVFKORVVHQ���¶'DV�+RUVW�:HVVHO�/LHG�'DV�QDWLRQDOVR]LDOLVWLVFKH�5HYROXWLRQVOLHG�$XI�NRPPXQLVWLVFKHQ�,QVWUXPHQWHQ�³��'HU� :DKUKHLWVJHKDOW� GLH�VHU� (U]lKOXQJ� LVW� DQ� GLHVHU6WHOOH� RKQH� %HODQJ�� %HGHXW�VDP� LVW� GLH� 7DWVDFKH�� GD�VSlWHVWHQV� VHLW� (UVFKHLQHQGHV� 5RPDQV� GLH� 7DWVDFKHSURSDJDQGLVWLVFKHU� (UZl�JXQJHQ� EH]�JOLFK� GHV� ,Q�VWUXPHQWV� DXIJHZRUIHQ� ZXU�GH�� (LQH� GHU� RELJHQ� YHU�JOHLFKEDUH� $UJXPHQWDWLRQJHKW� IROJHULFKWLJ� DXV� GHU.LHOHU� &KURQLN� DP� %HLVSLHOHLQHV� 6SUHFKFKRUHV� KHUYRU�
6FKDOPHLHQNDSHOOH��GLH�GLH�1D]LV�YRQ�GHQ�.RPPXQLVWHQ��EHUQDKPHQ�³�'DU�EHU�KLQDXVILQGHW�VLFK�GDV�%HLVSLHO�HLQHU�DNWLYHQ�6FKDOPHLHQ�.DSHOOH�LQ�GHP�3URSDJDQGDILOP�+LWOH U�MXQJH�4XH[��D�G��-DKUH�������9JO��ZHLWHUKLQ�DXFK�GLH�'DUVWHOOXQJ�GHU�6.0�����EHU�GLH+-�LQ�+DJHQ��� *HRUJ�.ROOHU��.DPSI�JHJHQ�.LWVFK��,Q��&KURQLN�������6������� %DGH�� :LOIULG�� 'HXWVFKODQG� HUZDFKW�� :HUGHQ�� .DPSI� XQG� 6LHJ� GHU� 16'$3�� $ OWRQD�%DKUHQIHOG�������6�����II���]LWLHUW�QDFK�%DOLVWLHU�������6�����I��� (QJHOEUHFKWHQ�������6�������KLHU�QDFK�%DOLVWLHU��6������

$EE��� 16�6FKDOPHLHQ�.DSHOOH ��
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ÄGHU������LQ�GHU�/HUFKHQVWUD�H�HLQJH�EW³�ZRUGHQ�ZDU�XQG�ÄPDQFKHP�:HUEH�DEHQG�GHU�.LHOHU�+-��]XP�(UIROJ�YHUKROIHQ³�KDEHQ�VROO��'LHVHU�9RUJDQJ�UHFKW�IHUWLJH�GLH�hEHUQDKPH�SURSDJDQGLVWLVFKHU�0LWWHO�DXV�GHP�JHJQHULVFKHQ�/DJHU�KHL�W� HV�GD��GHQQ�ÄHLQH��EHUQRPPHQH�XQG�GDQQ� HUDUEHLWHWH� IUHPGH�JXWH�/HL�VWXQJ�LVW�EHVVHU�DOV�HLQ��EHUNRPPHQHU�HLJHQHU�VFKOHFKWHU�.LWVFK�³��'LH�(LQVFKlW]XQJ�GHV� ,QVWUXPHQWV�ZHLVW�bKQOLFKNHLWHQ�PLW� GHU�'LVNXVVLRQLQQHUKDOE� GHU� ,ID� DXI��� 6R� VWHOOWH� GHU� 2UWVJUXSSHQOHLWHU� GHU� 16'$3� .LHO�.XKEHUJ��/XELW]�IHVW�Ä(V�LVW�NODU��GD��GLH�6FKDOPHLHQ�QLFKW�PLW�HLQHU�0LOLWlU��RGHU�.RQ]HUWNDSHOOH]X�YHUJOHLFKHQ�VLQG��'DV�ZROOHQ� VLH� DXFK�QLFKW� VHLQ��6LH� VLQG� HLQH�0DUVFK�PXVLN��GLH�LPPHU�QRFK�GHQ�6SLH�HU�DXIU�WWHOW��8QG�GLHVHV�GDXHUQGH�IOHL�LJH$XIU�WWHOQ�EHL�GHQ�YLHOHQ�DEHQGOLFKHQ�:HUEHPlUVFKHQ�XQG�6WDQGPXVLNHQ�LVWHLQ� ZHVHQWOLFKHV� 9HUGLHQVW� GHU� .DSHOOH�� (V� LVW� LPPHU� HLQH� )UHXGH�� DOWH9RONV��XQG�.DPSIOLHGHU�GXUFK�GLH�DEHQGOLFK�VWLOOHQ�6WUD�HQ�NOLQJHQ�]X��K|�UHQ�� >���@�(V� LVW� QXQ� HLQPDO�GLH�7UDGLWLRQVNDSHOOH� GHU�1RUGPDUN�XQG� VLH�KDWYLHO�]XU�(UZHFNXQJ�XQVHUHV�9RONHV�EHLJHWUDJHQ�³��8P�GHQ�SURSDJDQGLVWLVFKHQ�*HEUDXFK�GHV�,QVWUXPHQWV�QRFK�QDFKWUlJOLFK�]XUHFKWIHUWLJHQ�� ZLUG�� P\VWLVFK� YHUNOlUW�� DXFK� $GROI� +LWOHU� DOV� KHLPOLFKHU� %H�ZXQGHUHU�XQG�8QWHUVW�W]HU� LQV�6SLHO�JHEUDFKW��=XP�(LQ]XJ�GHU�.LHOHU�+-� LP2NWREHU� ����� KHL�W� HV� DQOl�OLFK� GHV� 5HLFKVMXJHQGWDJHV� LQ� 3RWVGDP� LQ� GHU&KURQLN�Ä=XP� HUVWHQPDO� PDUVFKLHUWHQ� ZLU� XQWHU� XQVHUHU� 6FKDOPHLHQNDSHOOH�� 6LHNRQQWH�QXU�ZHQLJH�/LHGHU��DEHU�LKUH�UHYROXWLRQlUH�0XVLN�SD�WH�QLUJHQGV�EHV�VHU�KLQ�DOV�KLHU�]X�XQVHUHP�0DUVFK� LQ�3RWVGDP��+DQV�9HUGLHFN� VHOEHU�GLU L�JLHUWH� GLHVH�.DSHOOH�� XQG� GDV� KLH��� XQVHUH� .DPSIOLHGHU� ZXUGHQ�PLW� HLQHPKLQUHL�HQGHQ� 6FKZXQJ� JHVSLHOW�� 8QVHUH� +LWOHUMXQJHQ� XQG� XQVHUH� 3LPSIHPDUVFKLHUWHQ�QRFK�HLQPDO�VR�DXI�UHFKW�XQG�]DFNLJ��ZHQQ�LKUH�0XVLN�VSLHOWH�6R�NDP�HV��GD��XQVHU�9RUEHLPDUVFK�YRU�GHP�)�KUHU�XQG�GHQ�0lQQHUQ�XQVH�UHU�%HZHJXQJ�EHVRQGHUV�VWUDII�JHZHVHQ�LVW��GD��GLH�$XJHQ�GHU�.LHOHU�-XJHQGEHVRQGHUV�KHOO�VWUDKOWHQ��'HQQ�$GROI�+LWOHU�VFKLFNWH�HLQHQ�0DQQ�DXV�VHLQHU%HJOHLWXQJ�]X�XQV�XQG�OLH��IUDJHQ��ZRKHU�ZLU�NlPHQ��XQG�DXFK�'U��*RHEEHOVHUNXQGLJWH�VLFK�QDFK�XQV��8QYHUJH�OLFK�LVW�HV�MHGHP�GHU�GDPDOLJHQ�3RWVGDP�IDKUHU��PLW�ZHOFKHQ�$XJHQ�XQV�GHU�)�KUHU�EHLP�9RUEHLPDUVFK�DQVDK�³��(LQ�ZHLWHUHV�3KlQRPHQ�VWHOOHQ�.DSHOOHQ�GDU��GLH�ZLH�GLH�6FKDOPHLHQNDSHO�OH�0HLQVHQ�:DUEHU DXV�GHU�LP�HLQOHLWHQGHQ�%HLVSLHO�GDUJHVWHOOWHQ�6FKDOPHLHQ�.DSHOOH� 0�QVWHUODQG DOV� *HVDPWKHLW� �EHUJHODXIHQ� VLQG�� 'HUDUWLJH� (UVFKHL�QXQJVIRUPHQ�KDW�HV�LP�9HUODXI�GHU�:HLPDUHU�5HSXEOLN�KlXILJHU�JHJHEHQ��XQG]ZDU�LQ�DOOH�5LFKWXQJHQ���:lKUHQG�6FKDOOSODWWHQ�PLW�/LHGHUQ�ZLH�GHP�+RUVW�:HVVHO�/LHG ]X�%HJLQQGHU�'UHL�LJHU�-DKUH�YRQ�$UWLSKRQ RGHU�GHU�'HXWVFKHQ�*UDPPRSKRQ �V��$EE����
�� *HRUJ�.ROOHU��.DPSI�JHJHQ�.LWVFK��,Q��&KURQLN�������6������� Ä:DUXP�6FKDOPHLHQPXVLN"´�,Q��.DPSIPXVLN 1U�������6HSWHPEHU�2NWREHU����������-DK U�JDQJ���6������ *HRUJ�+HPSHO��Ä8QVHUH�6FKDOPHLHQ´��LQ�� 'LH�.LHOHU�+LWOHUMXJHQG��&KURQLN��*HVFKLFKWHQXQG� $XIVlW]H� LKUHU� .DPSI]HLW� +UVJ�Y�� %DQQ� ���� GHU� +-�� 9HUODJ�� %XFKGUXFNHUHL� 0D[7DQGOHU��.LHO�������6������� &KURQLN��6������� %DOLVWLHU�� 6�� ���I�� ]LWLHUW� HLQ� %HLVSLHO� DXV� GHU� 7�ELQJHU� &KURQLN YRP� ����������� Ä'LHKLHVLJH�0XVLNNDSHOOH� )LGHOLD LVW�YROO]lKOLJ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�GHXWVFKHQ�$UEH L�WHUSDUWHL�EHLJHWUHWHQ�XQG�ZLUG�GHP�6WXUP��������DQJHJOLHGHUW�ZH UGHQ³�
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KHUDXVJHJHEHQ� ZXU�GHQ�� SURGX]LHUWH� GLH)LUPD� 6WDKPDQQ� 	&R� DXV� %HUOLQ�:LOPHUVGRUI��8KODQG�VWU������� LQ� LKUHP�/D�EHO� 1�6�6FKDOOSODWWHQDXFK� $XIQDKPHQ� GHU6FKDOPHLHQ�.DSHOOH+RUVW�:HVVHO��V��$EE����� 2E� GLH�0XVLN� GHU6FKDOPHLHQ�.DSHOOHQI�U� HLQ� 9HUERW� GHV/DEOHQDPHQV� XQG� VHL�QHV� )LUPHQORJRV� XU�VlFKOLFK� PLWYHUDQW�ZRUWOLFK�ZDU�� LVW�QLFKWHUVLFKWOLFK�� MHGRFKHKHU� ]X� YHUQHLQHQ�$P� ��� 6HSWHPEHU� ����� JDE� GLH� 16'$3� EHNDQQW�� GD�� GLH� 9HUZHQGXQJ� YRQ+RKHLWV]HLFKHQ��1DPHQ�XQG�6\PEROHQ�GHU�%HZHJXQJÄHQWVSUHFKHQG�GHP�*HVHW]�]XP�6FKXW]�GHU�QDWLRQDOHQ�6\PEROH�XQG�GHU�$Q�RUGQXQJ�GHV�6WHOOYHUWUHWHUV�GHV�)�KUHUV��EHU�GHQ�9HUWULHE�YRQ�*HJHQVWlQGHQ�GLH�PLW� GHQ�6\PEROHQ� GHU�%HZHJXQJ� E]Z�� VRJDU�PLW� GHP�%LOG� GHV� )�KUHUYHUVHKHQ�VLQG��KDW�PDQ�YRQ�VHLWHQ�GHU�/lQGHUPLQLVWHULHQ��3ROL]HLGLUHNWLRQHQXQG�3UlVLGLHQ�:DUQXQJHQ�DQ�+HUVWHOOHUILUPHQ��ZLH�DXFK�9HUNDXIVJHVFKlIWH >JHVS�@�HUODVVHQ��GLH�EHIULVWHW�GLH�(QWIHUQXQJ�GHU�LQ�)UDJH�NRPPHQGHQ�$UWLNHOYHUODQJWHQ��'LH�)ULVWHQ�VLQG�LQ]ZLVFKHQ�DEJHODXIHQ��XQG�GDPLW�ZLUG�GLH�JH�VDPWH�3DUWHLJHQRVVHQVFKDIW�DXIJHIRUGHUW��GHP�*HVHW]�XQG�GHQ�$QRUGQXQJHQGHU�3DUWHL�*HOWXQJ�]X�YHUVFKDIIHQ�$P� ���� 6HSWHPEHUZLUG�LP�JDQ]HQ�5HLFKVFKODJDUWLJ� PLW� GHU%HVHLWLJXQJ� GHV� OHW]�WHQ� 5HVWHV� GLHVHU� XQ�VHUHU� %HZHJXQJ� XQ�Z�UGLJHQ� (UVFKHL�QXQJ�EHJRQQHQ��$XFKGHU� NOHLQVWH� 0L��EUDXFK� XQVHUHU� 6\P�EROH� ZLUG� ]XU� $Q]HL�JH� JHEUDFKW� XQG� I�UDOOH� =XNXQIW� XQWHU�EXQGHQ�� 'LH� 3DUWHL�JHQRVVHQVFKDIW� ZLUGGDI�U� 6RUJH� WUDJHQ�GD�� GHU�(LQGUXFN� XQ�VHUHU� KHUUOLFKHQ� %H�ZHJXQJ�QLFKW�PHKU�XQG�QLH�ZLHGHU�GXUFK�.RQMXQNWXUULWWHU >JHVS�@� DXI�GHP*HELHW�GHV�.LWVFKHV�YHUZLVFKW�RGHU�EHHLQWUlFKWLJW�ZLUG�³��
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�� +9=�Y�������������6������ 9JO��+9=�Y�������������6�������Y������������6����������������6������ +9=� Y�� ������������ 6�� ��� $E� ����� �+9=� Y�� ������ WDXFKWH� ]XVlW]OLFK� GLH� %H]HLFKQXQJÄ$6&�:RWHUNDQW�YRQ�����´�DXI��� 9JO��+9=�Y�������������6������ +9=�Y�������������6������+9=�Y������������6������� 9JO��+9=�Y������������6������ +9=�Y�������������6������ +9=�Y�������������6������ +9=�Y�������������6������+9=�Y�������������6������� +9=�Y������������6����
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