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(LQOHLWXQJ�
2EZRKO� LQ� GHU� 3UlDPEHO� GHU� GXUFK� DOOH� 6WDDWHQ� DQHUNDQQWHQ� 81�0HQVFKHQUHFKWVFKDUWD��GLH�XQLYHUVHOOHQ�5HFKWH�XQG�)UHLKHLWHQ��PLW�GHQ�:RUWHQ��ÄGD� GLH� $QHUNHQQXQJ� DOOHU� 0LWJOLHGHU� GHU�PHQVFKOLFKHQ� )DPLOLH� LQQHZRKQHQGHQ�:�UGH� XQG� LKUHU� JOHLFKHQ� XQG� XQYHUlX�HUOLFKHQ� 5HFKWH� GLH� *UXQGODJH� I�U�)UHLKHLW��*HUHFKWLJNHLW�XQG�GHV�)ULHGHQV� LQ�DOOHU�:HOW�ELOGHW��GD�9HUNHQQXQJ�XQG�0LVVDFKWXQJ� GHU� 0HQVFKHQUHFKWH� ]X� $NWHQ� GHU� %DUEDUHL� I�KUWHQ�� GLH� GDV�*HZLVVHQ�GHU�0HQVFKKHLW�WLHI�YHUOHW]W�KDEHQ��XQG�GD�GLH�6FKDIIXQJ�HLQHU�:HOW��LQ�GHU�0HQVFKHQ�� IUHL�YRQ�)XUFKW�XQG�1RW��5HGH��XQG�*ODXEHQVIUHLKHLW�]XWHLO�ZLUG��DOV� GDV� K|FKVWH� %HVWUHEHQ� GHU� 0HQVFKKHLW� YHUN�QGHW� ZRUGHQ� LVW�� GDV� HV�ZHVHQWOLFK�LVW��GLH�0HQVFKHQUHFKWH�GXUFK�GLH�+HUUVFKDIW�GHV�5HFKWV�]X�VFK�W]HQ��GDPLW� GHU� 0HQVFK� QLFKW� ]XP� $XIVWDQG� JHJHQ� 7\UDQQHL� XQG� 8QWHUGU�FNXQJ� DOV�OHW]WHP� 0LWWHO� JH]ZXQJHQ� ZLUG�� ���³� IRUPXOLHUW� ZHUGHQ� XQG� GDPLW� YLHOH�0LQGHUKHLWHQ�� GHUHQ� %HY|ONHUXQJ� QLFKW� HLQPDO� �������� ]lKOW�� LKUH� 5HFKWH� XQG�)UHLKHLWHQ� EHNDPHQ�� OHLGHQ� HLQLJH� 1DWLRQHQ�� GDUXQWHU� DXFK� GLH� .XUGHQ�� QRFK�LPPHU�XQWHU�*HZDOWKHUUVFKDIW�XQG�/HXJQXQJ�LKUHU�([LVWHQ]��ZHOFKH�GXUFK�EUXWDOH�*HVHW]HVEHVWLPPXQJHQ� VHLWHQV� GHU� KHUUVFKHQGHQ� 1DWLRQHQ� QLHGHUJHVFKULHEHQ�LVW��,P�*HJHQVDW]�]X�DQGHUHQ�1DWLRQHQ�ZLUG�GHU��GHU�5HDOLWlW�HQWVSUHFKHQGH�6WDWXV�.XUGLVWDQV�� DOV� HLQH� ÄLQWHUQDWLRQDOH� .RORQLH³�� GXUFK� IDVW� DOOH� HXURSlLVFKHQ�*UHPLHQ� JHJHQ� GHQ� :LOOHQ� GHU� .XUGHQ� JHOHXJQHW�� 'LH� .XUGHQ� KDEHQ�� WURW]�*HZDOW�� XQG� 9HUOHXJQXQJVSROLWLN�� LQ� DOOHQ� (SRFKHQ� GHU� *HVFKLFKWH� :LGHUVWDQG�JHOHLVWHW��2EZRKO�DOOH�$XIVWlQGH�GHU�.XUGHQ�VFKZHUH�)ROJHQ�I�U�VLH�KDWWHQ��KDEHQ�VLH�DXFK�I�U� GLH� +HUUVFKHQGHQ� QLFKW� LPPHU� GLH� JHZ�QVFKWHQ� (UJHEQLVVH� JHEUDFKW��%HVRQGHUV� GXUFK� GHQ� DP� ���� $XJXVW� ����� LQ� 1RUGZHVWNXUGLVWDQ� �7�UNHL��EHJRQQHQHQ� $XIVWDQG� KDW� GHU� NXUGLVFKH� QDWLRQDOH� %HIUHLXQJVNDPSI� HLQHQ�KLVWRULVFKHQ�6FKULWW�KLQ�]XP�(UIROJ�JHOHLVWHW�XQG�JH]HLJW��GDVV�GHU�I�U�GLH�.XUGHQ�EHVWLPPWH�6WDWXV��GHU�RKQH�LKUH�%HWHLOLJXQJ�IHVWJHVFKULHEHQ�ZXUGH�I�U�VLH�NHLQH�*�OWLJNHLW�PHKU�KDEHQ�ZLUG��'LH� NXUGLVFKH� %HY|ONHUXQJ� VROOWH� GXUFK� GHQ� LQWHUQDWLRQDOHQ� .RPSORWW� DQ� GHP�9RUVLW]HQGHQ� GHU� 3..�� +HUUQ� $EGXOODK� gFDODQ�� HUQHXW� DQ� GHQ� 5DQG� GHU�9HUQLFKWXQJ�JHEUDFKW�ZHUGHQ��7URW]GHP�KDW�GLH�NXUGLVFKH�1DWLRQ� LQ�GHQ�OHW]WHQ�]ZHL� -DKUHQ� QDFK� GHU� (QWI�KUXQJ�� GXUFK� LKUH� )�KUXQJ�� LKUH� JHVHOOVFKDIWOLFKH�'\QDPLN� XQG� LKUH� ,QVWLWXWLRQHQ�� NXU]� LQ� DOOHQ� %HUHLFKHQ� GHV� /HEHQV�� EHZLHVHQ��GDVV� GLH� VFKZHU�HU]LHOWHQ�:HUWH�QLFKW� VR� OHLFKW� DXV�GHU�+DQG�JHJHEHQ�ZHUGHQ��ZLH�GLH�,QLWLDWRUHQ�GHV�.RPSORWWHV�KRIIWHQ��1DFK�$QDO\VH�GHU�(QWZLFNOXQJHQ�XQG�(UJHEQLVVH� PXVV� GLH� NXUGLVFKH� %HY|ONHUXQJ� PLW� LKUHU� QDWLRQDOHQ� ,GHQWLWlW� QXQ�LKUHQ�3ODW]�LQ�GHU�*HPHLQVFKDIW�GHU�9|ONHU�HLQQHKPHQ���

� $P�����$XJXVW������VWDUWHWH�GLH�3..�*XHULOOD�LQ�(UXK��3URYLQ]�6LLUW��XQG�6HPGLQOL��3URYLQ]�+DNNDUL��$QJULIIH�JHJHQ�GDV�W�UNLVFKH�0LOLWlU�XQG�|IIQHWH�GDPLW�GHQ�:HJ�GHU�PRGHUQHQ�NXUGLVFKHQ�QDWLRQDOHQ�%HIUHLXQJVEHZHJXQJ��
� 'D�ZHVWOLFKH�6WDDWHQ�XQPLWWHOEDU�GDUDQ�EHWHLOLJW�ZDUHQ�XQG�]XJHVWLPPW�KDWWHQ��GDVV�HU�QDFK�9HUODVVHQ�VHLQHV�MDKUHODQJHQ�$XIHQWKDOWVRUWHV�'DPDVNXV�LP�2NWREHU������DP�����)HEUXDU������DQ�GLH�7�UNHL��EHUJHEHQ�ZXUGH�XQG�VRPLW�DXFK�VHLQH�)ULHGHQVDQJHERWH�XQZLUNVDP�JHPDFKW�ZXUGHQ��GLHVH�6WDDWHQ�EHL�GHU�hEHUJDEH�HLQH�PLWWHOEDUH�XQG�XQPLWWHOEDUH�5ROOH�VSLHOWHQ��ZLUG�YRQ�HLQHP�LQWHUQDWLRQDOHQ�.RPSORWW�JHVSURFKHQ���



=LHO�
:LH� EHNDQQW�� KDW� GLH� 7HLOXQJ� .XUGLVWDQV� $QIDQJ� OHW]WHQ� -DKUKXQGHUWV� PLW� GHU�8QWHU]HLFKQXQJ� GHV� 6DQ�5HPR�$ENRPPHQV� YRP���������$SULO� �����EHJRQQHQ��ZXUGH� GLUHNW� GDQDFK� PLW� GHU� 8QWHU]HLFKQXQJ� GHV� LQWHUQDWLRQDOHQ� $ENRPPHQV�YRQ�6HYUHV�DP�����$XJXVW������IRUWJHI�KUW�XQG�OHW]WOLFK�PLW�GHU�8QWHU]HLFKQXQJ�GHV� LQWHUQDWLRQDOHQ�$ENRPPHQV� YRQ� /DXVDQQH��ZREHL� GLH� 7�UNHL� DXFK� HLQH�GHU�3DUWHLHQ� ZDU�� YROOHQGHW�� ,P� $OOJHPHLQHQ� NDQQ� JHVDJW� ZHUGHQ�� GDVV� YRU� GHU�8QWHU]HLFKQXQJ� GHU� 9HUWUlJH� GLH� .XUGHQ� XQG� GDPLW� .XUGLVWDQ� YRQ� DOOHQ�EHWHLOLJWHQ� 0lFKWHQ� HUZlKQW� ZXUGHQ� XQG� GDU�EHU� GHEDWWLHUW� ZXUGH�� DEHU� HLQH�5HIOH[LRQ� LQ� RIIL]LHOOHQ� 'RNXPHQWHQ� QLFKW� DXIJHQRPPHQ�ZXUGH��'LH� %HWHLOLJXQJ�GHU� NXUGLVFKHQ� 9HUWUHWHU� DP� 7HLOXQJVSUR]HVV� .XUGLVWDQV� ZXUGH� JDU� YHUKLQGHUW�XQG�RKQH�LKUHQ�:LOOHQ�ZXUGHQ�LKU�/DQG�XQG�LKUH�,GHQWLWlW�GXUFK�HLQHQ�KLVWRULVFK�EHLVSLHOORVHQ�MXULVWLVFKHQ�$NW��HQWVSUHFKHQG�GHU�,QWHUHVVHQ�NRORQLDOHU�0lFKWH��GLH�DOV� EHWHLOLJWH� 3DUWHLHQ� IXQJLHUWHQ�� EHVWLPPW� XQG� YROO]RJHQ�� 2EJOHLFK� VHLWKHU� LQ�YHUVFKLHGHQHQ� LQWHUQDWLRQDOHQ� ,QVWLWXWLRQHQ�GLH�5HFKWH�YRQ�0LQGHUKHLWHQ��GHUHQ�%HY|ONHUXQJV]DKO�QLFKW�HLQPDO�HLQH�KDOEH�0LOOLRQ�HUUHLFKW��DQHUNDQQW�ZXUGHQ�XQG�VLH� QDFK� XQG� QDFK� LKUH� )UHLKHLW� HUODQJWHQ�� LVW� YRQ� /|VXQJHQ�� )|GHUDWLRQ��$XWRQRPLH�I�U�GLH�.XUGHQ�JDU�QLFKW�GLH�5HGH��QLFKW�PDO�GLH�ÄNXOWXUHOOHQ�5HFKWH³�GHU��EHU����0LOOLRQHQ�.XUGHQ��GHUHQ�/DQG�EHVHW]W�XQG�DQQHNWLHUW�ZXUGH��ZHUGHQ�GXUFK�GLH�$EOHKQXQJV��XQG�/HXJQXQJVSROLWLN�DQHUNDQQW��$EHU� GLHMHQLJHQ�� GLH� DQ� GLHVHP� 7HLOXQJVSUR]HVV� WHLOJHQRPPHQ� KDEHQ�� GLH� VLFK�EHL� MHGHU�*HOHJHQKHLW�]XP�$SRVWHO�GHU�'HPRNUDWLH�XQG�)UHLKHLW�HUNOlUHQ��KDEHQ�GLHVH� )RUGHUXQJHQ� DXI� LGHDOH� :HLVH� I�U� LKUH� ,QWHUHVVHQ� XQLYHUVDOLVLHUW�� =XP�%HLVSLHO��ZlKUHQG� VLH� GLH� )UHLKHLWHQ� DEVFKDIIHQ�XQG�GLH� GHPRNUDWLVFKHQ�5HFKWH�HLQHV�JDQ]HQ�9RONHV�LJQRULHUHQ��HUNOlUHQ�VLH�LQ�GHU�&KDUWD�YRQ�3DULV�I�U�HLQ�QHXHV�(XURSD�� GLH� VLH� I�U� LKUH� LQQHUH� *HULFKWVEDUNHLW� YRUEHUHLWHW� KDEHQ���0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ�VLQG�DOOHQ�0HQVFKHQ�YRQ�*HEXUW�DQ�HLJHQ��VLH� VLQG� XQYHUlX�HUOLFK� XQG� ZHUGHQ� GXUFK� GDV� 5HFKW� JHZlKUOHLVWHW�� 6LH� ]X�VFK�W]HQ�XQG�]X�I|UGHUQ�LVW�GLH�YRUQHKPVWH�3IOLFKW�MHGHU�5HJLHUXQJ��,KUH�$FKWXQJ�LVW� ZHVHQWOLFKHU� 6FKXW]� JHJHQ� VWDDWOLFKH� 'RPLQDQ]�� ,KUH� (LQKDOWXQJ� XQG�XQHLQJHVFKUlQNWH�$XV�EXQJ�ELOGHQ�GLH�*UXQGODJH�I�U�)UHLKHLW��*HUHFKWLJNHLW�XQG�)ULHGHQ�����'HPRNUDWLH� EHUXKW� DXI�$FKWXQJ� YRU� GHP� ,QGLYLGXXP�XQG�6FKXW]� I�U�IUHLH� 0HLQXQJVlX�HUXQJ�� 7ROHUDQ]� JHJHQ�EHU� DOOHQ� JHVHOOVFKDIWOLFKHQ� *UXSSHQ�XQG�&KDQFHQJOHLFKKHLW� I�U� DOOH�����:LU� EHNUlIWLJHQ�� GDVV� GLH� HWKLVFKH�� NXOWXUHOOH��VSUDFKOLFKH�XQG�UHOLJL|VH�,GHQWLWlW�QDWLRQDOHU�0LQGHUKHLWHQ�6FKXW]�JHQLH�HQ�PXVV�XQG� GDVV� $QJHK|ULJH� QDWLRQDOHU� 0LQGHUKHLWHQ� GDV� 5HFKW� KDEHQ�� GLHVH� ,GHQWLWlW�RKQH� MHJOLFKH�'LVNULPLQLHUXQJ�XQG� LQ�YROOHU�*OHLFKKHLW� YRU�GHP�*HVHW]� IUHL� ]XP�$XVGUXFN�]X�EULQJHQ��]X�ZDKUHQ���1RFK� GHXWOLFKHU� ZLUG� GLH� 81�5HVROXWLRQ� ����� I�U� GLH� 'HNRORQLDOLVLHUXQJ� YRP�'H]HPEHU� ������ GHU� ���� *HQHUDOYHUVDPPOXQJ� ZHJHQ� QHXHU� 0LWJOLHGVFKDIWHQ���'LH� 6RXYHUlQLWlW� GHU� 9|ONHU� XQWHU� )UHPGKHUUVFKDIW� ]X� KDOWHQ�� LVW� JHJHQ� GLH�*UXQGUHFKWH� GHU� 0HQVFKHQ�� 'DV� ZLGHUVSULFKW� GHQ� *UXQGODJHQ� GHU� 9HUHLQWHQ�1DWLRQHQ� XQG� YHUOHW]W� GHQ� :HOWIULHGHQ� XQG� GLH� =XVDPPHQDUEHLW� ZHOWZHLW�� $OOH�9|ONHU�KDEHQ�GDV�5HFKW�DXI�6HOEVWEHVWLPPXQJ��DXI�GLHVHU�*UXQGODJH�HQWVFKHLGHQ�XQG�EHVWLPPHQ�VLH�LKUHQ�SROLWLVFKHQ�6WDWXV����0LW�GLHVHQ�:RUWHQ�VFKDIIHQ�VLH�HLQH�LPSHUDWLYH�MXULVWLVFKHQ�1RUP��$XI�GLHVHU�*UXQGODJH�ZROOHQ�ZLU�IROJHQGH�)UDJHQ�EHDQWZRUWHW�ZLVVHQ��XP�HLQHP�KLVWRULVFKHQ�,UUWXP�]X�HQWJHJQHQ��+DEHQ� VLFK� GLH� .XUGHQ� JUXQGORV� EHZDIIQHW"� :HOFKH� YHUIDVVXQJVPl�LJHQ� XQG�JHVHW]OLFKHQ�5HFKWH�KDWWHQ�GLH�.XUGHQ�YRU�GHP�EHZDIIQHWHQ�.DPSI�DOV�HLQ�9RON�
� (LQH�5HLKH�YRQ�$ENRPPHQ�]ZLVFKHQ������������GLH�GLH�*UHQ]HQ��GLH�0LQGHUKHLWHQ�XQG�GLH�5HFKWH�GHU�0LQGHUKHLWHQ�IHVWOHJWHQ��



XQG� HLQH� 1DWLRQ"� *LEW� HV� KLHU�EHU� HLQ� HLQ]LJHV� QDWLRQDOHV� RGHU� LQWHUQDWLRQDOHV�'RNXPHQW"�+DW�PDQ�.HQQWQLV�GDU�EHU��GDVV��ZLH�YRU�MHGHP�EHZDIIQHWHQ�$XIVWDQG��9HUVXFKH��OHJDOH� RGHU� GHPRNUDWLVFKH� ,QVWLWXWLRQHQ� ]X� JU�QGHQ�� EOXWLJ� QLHGHUJHVFKODJHQ�ZXUGHQ"�+DW�PDQ�GLH� EOXWLJHQ�$UFKLYH�.XUGLVWDQV� �VLH�EHILQGHQ� VLFK� ]XPHLVW� LQ�GHQ� RIIL]LHOOHQ� $UFKLYHQ� (QJODQGV�� GHU� 86$� XQG� 'HXWVFKODQGV�� HUQVWKDIW�DQDO\VLHUW"�:HOFKH� OHJDOHQ�NXUGLVFKHQ�,QVWLWXWLRQHQ�ZXUGHQ�VRZRKO� LP�KHXWLJHQ�(XURSD��DOV�DXFK�VHLW�GHU�*U�QGXQJ�GHU�5HSXEOLN�7�UNHL�HUODXEW"�:HLV�PDQ�QLFKW��YRQ�GHP�6FKLFNVDO�GHU�YHUJDQJHQHQ�XQG�KHXWLJHQ�2UJDQLVDWLRQHQ��GLH�GLH�GHPRNUDWLVFKHQ�)RUGHUXQJHQ� GHU� .XUGHQ� DXI� OHJDOHU� %DVLV� YHUWUDWHQ�� ZLH� +(3� �9RONVSDUWHL� GHU�:HUNWlWLJHQ��� g=�'(3� �3DUWHL� GHU� )UHLKHLW� XQG� 'HPRNUDWLH��� '(3� �'HPRNUDWLH�3DUWHL��"9RQ� ZHP� ZXUGHQ� WDXVHQGH� 0LWJOLHGHU� �GLH� 1DPHQ� EHILQGHQ� VLFK� LQ� XQVHUHQ�$UFKLYHQ��GLHVHU� OHJDOHQ�3DUWHLHQ�HQWI�KUW�XQG�KLQJHULFKWHW�RGHU�ZXUGHQ�VLH�DOOH�2SIHU� XPKHUIOLHJHQGHU� .XJHOQ� � �� LP� VHOEHQ� =HLWUDXP� �� RGHU� KDEHQ� VLH� 6XL]LG�EHJDQJHQ"�:LH� HQWVWDQG�GLH�3..��XQG� LVW� XQWHUVXFKW�ZRUGHQ��ZHOFKHQ�3UHLV�GLH� I�KUHQGHQ�0LWJOLHGHU� GLHVHU� 3DUWHL� GDI�U� ]DKOHQ� PXVVWHQ�� ZHLO� VLH� MHGHQ� GHPRNUDWLVFKHQ�=XVDPPHQVFKOXVV�XQG�DOOH�&KDQFHQ�I�U�GLH�.XUGHQ�]X�QXW]HQ�YHUVXFKWHQ"�:HU� GLH� .XUGHQ� XQG� LKUH� OHJLWLPHQ� 9HUWUHWHU� �7HUURULVWHQ�� QHQQW�� PXVV� ]XHUVW�GLHVH�)UDJHQ�EHDQWZRUWHQ���:HOFKH�DQGHUHQ�0|JOLFKNHLWHQ�KDWWHQ�GLH�.XUGHQ��ZlKUHQG�LKUH�*UXQGUHFKWH�DXI�IUHLH�*HGDQNHQ��IUHLHV�/HEHQ�XQG�1XW]XQJ�DOOHU�GHPRNUDWLVFKHQ�5HFKWH�YHUERWHQ�ZXUGHQ� XQG� DOOH� LKUH� OHJDOHQ� 2UJDQLVDWLRQHQ�� ZLH� REHQ� HUZlKQW�� EOXWLJ�QLHGHUJHVFKODJHQ� ZXUGHQ"� 'HU� NXUGLVFKHQ� %HY|ONHUXQJ� ZXUGHQ� ]ZHL�0|JOLFKNHLWHQ� DXIJH]ZXQJHQ�� ]XP� HLQHQ� VLFK� ]X� HUJHEHQ�� ]XP� DQGHUHQ� GHU�)UHLKHLWVNDPSI�XQWHU�GHU�)�KUXQJ�GHU�3..��'LH�.XUGHQ�KDEHQ�VHLW�'XW]HQGHQ�YRQ�-DKUHQ� GLH� 3..� JHZlKOW�� :LU� PHLQHQ�� GDVV� GHVKDOE� ZHGHU� GLH� (XURSlHU� QRFK�DQGHUH� 0lFKWH� VLFK� GD]X� lX�HUQ� VROOWHQ�� 'HU� )UHLKHLWVNDPSI� GHU� .XUGHQ� NDQQ�QLFKW�PLW�N�QVWOLFKHQ�%HJULIIHQ��ZLH�7HUURU�XQG�7HUURULVPXV��YHUKLQGHUW�ZHUGHQ���:LU�NlPSIHQ�GDI�U��GDVV�GLHVH�KLVWRULVFKH�XQG�XQUHFKWPl�LJH�9HUI�JXQJ�VHLWHQV�GHU�8UKHEHU�EHVHLWLJW�ZHUGHQ�PXVV��:HQQ��ZLH�REHQ�HUZlKQW��'HPRNUDWLH�XQG�)UHLKHLW�XQLYHUVHOOH�5HFKWH�GHU�JDQ]HQ�0HQVFKKHLW�VLQG��GDQQ�PXVV�GDV�NXUGLVFKH�9RON� LQ� GHQ� *HQXVV�� GHU� DXV� VHLQHQ� (LJHQVFKDIW� DOV� 1DWLRQ� KHUYRUJHKHQGHQ�5HFKWH��ZLH�DQGHUH�9|ONHU�XQG�0LQGHUKHLWHQ�DXFK��NRPPHQ��0LW�GHU�)RUGHUXQJ�QDFK� $QHUNHQQXQJ� GLHVHU� 5HFKWH� HUP|JOLFKHQ�ZLU� GLH� 5HYLVLRQ� GLHVHV�8QUHFKWV�DXI�MXULVWLVFKHU�(EHQH��$XVJHKHQG� YRQ� GLHVHU� MXULVWLVFKHQ� %HJU�QGXQJ� IRUGHUQ� ZLU� GLH� VRIRUWLJH�$XIKHEXQJ� GHV� 3..�9HUERWHV� XQG� GLH� .RUUHNWXU� GHU� KLVWRULVFKHQ� )HKOHU�JHJHQ�EHU� GHQ�.XUGHQ� XQG� GHU� %HY|ONHUXQJ�.XUGLVWDQV� LQ�%H]XJ� DXI� QDWLRQDOH�,GHQWLWlW�DXI�GHU�*UXQGODJH�LQWHUQDWLRQDOHU�$ENRPPHQ��8QVHUH� )RUGHUXQJHQ� VW�W]HQ� VLFK� DXI� IROJHQGH� $UWLNHO� XQG� 3DUDJUDSKHQ�LQWHUQDWLRQDOHU�(UNOlUXQJHQ�XQG�9HUWUlJH����� 0HQVFKHQUHFKWVFKDUWD�GHU�9HUHLQWHQ�1DWLRQHQ������'H]HPEHU��������$UW����������������������������������������������� ,QWHUQDWLRQDOHV� $ENRPPHQ� GHU� 81� �EHU� ZLUWVFKDIWOLFKH�� VR]LDOH� XQG�NXOWXUHOOH�5HFKWH��.�7������'H]HPEHU��������$UW�������������������������������������

� $OOH�GLHVH�3DUWHLHQ�ZXUGHQ�ZHJHQ�GHU�9HUOHW]XQJ�GHV�3DUWHLJHVHW]HV�YHUERWHQ��



��� ,QWHUQDWLRQDOHV�$ENRPPHQ�GHU�81��EHU�]LYLOH�XQG�SROLWLVFKH�5HFKWH��.�7������'H]HPEHU��������$UW����������������������������������������$XV�EXQJ�GHV�UHOLJL|VHQ�*ODXEHQV�LQ�GHU�HLJHQHQ�6SUDFKH����� 81�&KDUWD��.�7������-XQL��������$UW�����������������OHW]WHU�6DW]����� (UNOlUXQJ�GHV�(XURSlLVFKHQ�3DUODPHQWHV��EHU�*UXQGUHFKWH�XQG�)UHLKHLWHQ������$SULO��������$UW���������6lW]H���XQG������������������������ (XURSlLVFKHV� 0HQVFKHQUHFKWVDENRPPHQ� ���� 1RYHPEHU� ������� $UW�� ��� �������������$OOH�6lW]H��������� &KDUWD� YRQ� 3DULV� I�U� HLQ� QHXHV� (XURSD� ����� 1RYHPEHU� ������� DOOH�%HVFKO�VVH� XQWHU� GHU� hEHUVFKULIW� �0HQVFKHQUHFKWH�� 'HPRNUDWLH� XQG�5HFKWVVWDDWOLFKNHLW����� 6R]LDOHV�$ENRPPHQ�(XURSDV��.�7������2NWREHU��������$UW��������������� 0HQVFKHQUHFKWVDENRPPHQ�$PHULNDV��.�7������1RYHPEHU��������$UW������������D��E��F�������������������XQG����������������������������&KDUWD� YRQ�$IULND� �EHU�0HQVFKHQUHFKWH� XQG�5HFKWH� GHU�9|ONHU� �.�7�� ����-XQL��������$UW���������������DOOH�6lW]H��������������������������������������������.RQIHUHQ]� �EHU� GLH�PHQVFKOLFKH� 'LPHQVLRQ� GHU� .6=(�� 0RVNDXHU� 7DJXQJ�����2NWREHU��������EHWUHIIHQGH�$UWLNHO����6FKOXVVDNWH�YRQ�+HOVLQNL�����$XJXVW��������$EV��9,,��9,,,��;����$ENRPPHQ� ]XP� 6FKXW]H� GHU� 0HQVFKHQUHFKWH� XQG�*UXQGIUHLKHLWHQ� VRZLH�=XVDW]SURWRNROOH������0lU]��������$UW�������������������5DKPHQDENRPPHQ� GHV� (XURSDUDWHV� ]XP� 6FKXW]H� GHU� 0LQGHUKHLWHQ�� DOOH�$UWLNHO����(XURSlLVFKHV�$ENRPPHQ��EHU�UHJLRQDOH�6SUDFKHQ��DOOH�$UWLNHO����(UNOlUXQJ�YRQ�7HKHUDQ��.�7������0DL��������$UW���������������������������������(UNOlUXQJ� YRQ� :LHQ� �.�7�� ���� -XQL� ������� $UW�� ��������������������������������������,QWHUQDWLRQDOHV�$ENRPPHQ�]XU�%HVHLWLJXQJ�YRQ� MHJOLFKHP�5DVVLVPXV�XQG�'LVNULPLQLHUXQJ��.�7������1RYHPEHU��������DOOH�$UWLNHO�GHV�$ENRPPHQV����,QWHUQDWLRQDOH� *HQIHU� .RQYHQWLRQ� �.ULHJVUHFKW�� �.�7�� ���� -XOL� ������� DOOH�$UWLNHO�GHU�.RQYHQWLRQ�
����.RSHQKDJHQHU�.ULWHULHQ��DOOH�EHWUHIIHQGHQ�$UWLNHO�

.XUGLVFKH� QDWLRQDOH� ,GHQWLWlW� XQG� 0HQVFKHQUHFKWH� LP�LQWHUQDWLRQDOHQ�5HFKW�
'DV� MXULVWLVFKH� )XQGDPHQW� XQVHUHU� )RUGHUXQJHQ� LQ� GHQ� LQWHUQDWLRQDOHQ�$ENRPPHQ�XQG�9HUWUlJHQ�ELOGHQ�IROJHQGH�*UXQGVlW]H��

• 6HOEVWEHVWLPPXQJVUHFKW�GHU�1DWLRQHQ�
• 9HUERW� GHU� 'LVNULPLQLHUXQJ� XQG� GDV� 5HFKW� DXI� 6HOEVWYHUWHLGLJXQJ� JHJHQ�'LVNULPLQLHUXQJ�
• *ODXEHQV��XQG�5HOLJLRQVIUHLKHLW��:DKO�XQG�hEHUWULWW�]X�HLQHU�5HOLJLRQ��IUHLH�$XV�EXQJ�XQG�bX�HUXQJ�GHU�5HOLJLRQ�����
• 5HFKW�DXI�0HLQXQJVlX�HUXQJ�
• 'DV�*OHLFKKHLWVSULQ]LS�
• 5HFKW�DXI�1DPHQVJHEXQJ�GHU�.LQGHU�
• 6FKXW]�XQG�%HDFKWXQJ�GHU�,GHQWLWlW��(XURSlLVFKHV�3DUODPHQW��$ENRPPHQ��EHU�*UXQGUHFKWH�XQG�)UHLKHLWHQ��
• 'DV�5HFKW�DXI�LQGLYLGXHOOH�)UHLKHLW�XQG�6LFKHUKHLW�
• )UHLKHLW� XQG� *OHLFKKHLW� YRQ� 5HFKW� XQG� :�UGH� GXUFK� *HEXUW��0HQVFKHQUHFKWVGHNODUDWLRQ�GHU�81��$UW�����
• *HZLVVHQVIUHLKHLW�



• 'DV�5HFKW�DXI�%HWHLOLJXQJ�DQ�GHU�5HJLHUXQJ�GHV�HLJHQHQ�/DQGHV�
• $FKWXQJ�XQG�8QDQWDVWEDUNHLW�GHU�0HQVFKHQZ�UGH�
• $XV�EXQJVUHFKW�GHU�%�UJHUUHFKWH�
• $FKWXQJ�XQG�6FKXW]�GHU�3ULYDWVSKlUH�
• 'HU�*UXQGVDW]��GDVV�GHU�9RONVZLOOH�HQWVFKHLGHW�
• 'DV�5HFKW�DXI�6HOEVWYHUWHLGLJXQJ�JHJHQ�8QWHUGU�FNXQJ�XQG�7\UDQQHL��:HQQ�HLQ�%OLFN�DXI�GLHVH�$ENRPPHQ��(UNOlUXQJHQ�XQG�9HUWUlJH�JHZRUIHQ�ZLUG��VWHOOW� VLFK� XQZHLJHUOLFK� GLH� )UDJH� DQ� GLH� LQWHUQDWLRQDOH� *HPHLQVFKDIW�� DQ�GLHMHQLJHQ��GLH�GDV�/DQG�GHU�.XUGHQ�GXUFK�*HZDOW��%HWUXJ�XQG�,QWULJHQ�DQ�VLFK�JHULVVHQ� KDEHQ�� RE� GLH� NXUGLVFKH� %HY|ONHUXQJ� DXV� GLHVHQ� $ENRPPHQ� XQG�9HUWUlJHQ� KHUDXVJHQRPPHQ� ZXUGH"� :HQQ� GLH� DXIJH]lKOWHQ� 5HFKWH� I�U� GLH�JHVDPWH�0HQVFKKHLW�JHOWHQ��ZHU�RGHU�ZDV�VLQG�GDQQ�GLH�.XUGHQ"�0DQ�NDQQ�QRFK�PHKU�)UDJHQ�DXIUHLKHQ��$EHU�HV�VFKHLQW�VR��GDVV�GLH�.XUGHQ�RKQH�VLFK� ZLHGHU� DXI� 7lXVFKXQJ� HLQ]XODVVHQ� XQG� REZRKO� GLHVHU� :HJ� VFKZLHULJ� XQG�ODQJ� LVW�� LKUHQ� 3ODW]� IU�KHU� RGHU� VSlWHU� LQ� GHU� 0HQVFKKHLWVIDPLOLH� HLQQHKPHQ�ZHUGHQ��:LU�Z�QVFKHQ��GDVV�XQVHUH�.DPSDJQH��EHJLQQHQG�PLW�GLHVHP�3URMHNW��HLQHQ�:HQGHSXQNW� LQ� XQVHUHP�QDWLRQDOHQ� %HIUHLXQJVNDPSI� XQG� I�U� GLH� )UHLKHLW�ELOGHW��2EZRKO�GLH�3..� LQ�GHQ� VWlUNVWHQ�3KDVHQ� LKUHV�.DPSIHV�������������XQG������GUHLPDO� HLQHQ� :DIIHQVWLOOVWDQG� XQG� HLQH� IULHGOLFKH� /|VXQJ� DQERW�� KDW� VLH� NHLQ�*HK|U� JHIXQGHQ�� 7URW]GHP� KDW� VLH� LPPHU� ZLHGHU� GXUFK� (UNOlUXQJHQ��3UHVVHNRQIHUHQ]HQ�XQG�'LVNXVVLRQHQ��LQVEHVRQGHUH�DQ�GLH�81��DEHU�DXFK�DQ�GLH�JDQ]H�0HQVFKKHLW�DSSHOOLHUW�XQG�DXI�GHQ�)ULHGHQ�EHKDUUW��$X�HUGHP�KDW�VLH�GLH�HXURSlLVFKHQ�/lQGHU��LQ�HUVWHU�/LQLH�'HXWVFKODQG��)UDQNUHLFK��*UR�EULWDQQLHQ�XQG�GHQ� (XURSDUDW�� ZLH� DOOH� DQGHUHQ� ,QVWLWXWLRQHQ� GD]X� DXIJHIRUGHUW�� VLFK� I�U� GLH�%HHQGLJXQJ� GHV� .ULHJHV� XQG� I�U� HLQH� IULHGOLFKH� /|VXQJ� GHU� .XUGHQIUDJH� DNWLY�HLQ]XVHW]HQ� XQG� ]X� YHUPLWWHOQ�� (V� LVW� DEHU� DXFK� EHNDQQW�� GDVV� GHU� W�UNLVFKH�6WDDW� DXI� GHQ� .ULHJ� EHVWDQGHQ� KDW�� (LQ� 3XQNW� VFKHLQW� QRFK� HUZlKQHQVZHUW� ]X�VHLQ�� 'LH� 3..� HUNDQQWH� GLH� *HQIHU� .ULHJVNRQYHQWLRQ� YRQ� ����� DQ� XQG� OXG� GDV�LQWHUQDWLRQDOH� 5RWH� .UHX]� LP�5DKPHQ� GHU� 81� ]XU� .RQWUROOH� GHU� (LQKDOWXQJ� HLQ��'XUFK� HLQH� ZHLWHUH� (UNOlUXQJ� ERW� VLH� LKUH� =XVDPPHQDUEHLW� I�U� GLH� %HVHLWLJXQJ�GHU�$QWLSHUVRQHQPLQHQ� DQ�� ,P��EULJHQ� VWHOOW� VLFK�GLH� )UDJH��RE�GLH�3..��GHUHQ�9RUVLW]HQGHU�+HUU�$EGXOODK�gFDODQ��VRZRKO�ZlKUHQG�VHLQHV�$XIHQWKDOWHV�LQ�5RP��DOV� DXFK� QDFK� VHLQHU� 9HUVFKOHSSXQJ� QDFK� ,PUDOL� GXUFK� HLQHQ� LQWHUQDWLRQDOHQ�.RPSORWW�� GLH� )ULHGHQVSKDVH� XQG� GDV� 3URMHNW� GHU� 'HPRNUDWLVFKHQ� 5HSXEOLN�HQWZLFNHOWH� XQG� GHNODULHUWH�� RGHU� RE� GLHMHQLJHQ�� GLH� WURW]� GLHVHU� 5HDOWLWlW� DP�.ULHJ� IHVWKDOWHQ�� 7HUURULVWHQ� VLQG"� (V� LVW� DXFK� EHNDQQW�� GDVV� GLH� REHQ�DXIJHI�KUWHQ�3XQNWH�GXUFK�RIIL]LHOOH� ,QVWDQ]HQ�� VRZRKO�'HXWVFKODQGV��DEHU�DXFK�DQGHUHU�/lQGHU�]XU�6SUDFKH�JHEUDFKW�ZXUGHQ�XQG�GLH�9HUERWH�VHOEVW�GXUFK�GLHVH�RIIL]LHOOHQ� ,QVWDQ]HQ� DOV� XQVLQQLJ� DQJHVHKHQ� ZHUGHQ�� 'XUFK� GLH� bQGHUXQJ� GHU�6WUDWHJLH�ZXUGH�GLH�(UQVWKDIWLJNHLW�GHU�)ULHGHQVEHP�KXQJHQ�GHU�3..�DQHUNDQQW��%1'� XQG� 9HUIDVVXQJVVFKXW]EHULFKWH� ����������� (V� ZXUGH� GHU� gIIHQWOLFKNHLW�DXFK�EHULFKWHW��GDVV�GLH�6\PSDWKLH�GHU�NXUGLVFKHQ�%HY|ONHUXQJ�LQ�(XURSD�I�U�GLH�3..�DQJHVWLHJHQ�LVW�XQG�GLH�3..�HV�PLW�LKUHQ�)ULHGHQVEHP�KXQJHQ�HUQVW�PHLQW��,P�+LQEOLFN�DXI�GLHVH�5HDOLWlW� LVW�HV�QRWZHQGLJ��GLH�9HUERWH�DXI]XKHEHQ��GD�GLH�NXUGLVFKH� ,GHQWLWlW� JOHLFK]HLWLJ� GDV� %HNHQQWQLV� ]XU� 3..� EHGHXWHW�� (LQ� VROFKHV�(UJHEQLV�� GDV� VRZRKO� GHQ� 81� 0HQVFKHQUHFKWHQ�� ZLH� DXFK� GHQ� LQWHUQDWLRQDOHQ�$ENRPPHQ�I�U�*UXQGUHFKWH�XQG�)UHLKHLWHQ�HQWVSULFKW��WUlJW�YLHO�]XP�:HOWIULHGHQ�XQG�]XP�:RKO�GHU�0HQVFKKHLW�EHL��0DQ�GDUI�QLFKW�YHUJHVVHQ��GDVV�GLHV�DXFK�GDV�5HFKW�GHU�NXUGLVFKHQ�1DWLRQ� LVW��GLH��ZLH� MHGH�DQGHUH�1DWLRQ�DXFK��YLHO� I�U� LKUH�)UHLKHLW�HQWEHKUHQ�PXVVWH���



3..�9HUERW��,QWHJUDWLRQ�XQG�NXUGLVFKH�QDWLRQDOH�,GHQWLWlW�
'LH� %HWlWLJXQJVYHUERWH� I�U� GLH� 3..� LQ� 'HXWVFKODQG� XQG� *UR�EULWDQQLHQ� XQG� LQ�DQGHUHQ�HXURSlLVFKHQ�/lQGHUQ�EDVLHUHQ�DXI�]ZHL�*U�QGHQ��

• %HZDIIQHWHU�.DPSI�
• %LODWHUDOH�$ENRPPHQ�±SROLWLVFKH�ZLH�|NRQRPLVFKH��PLW�GHU�7�UNHL�:HQQ�PDQ�GLH�5HDOLWlW�EHDFKWHW��KDW�GHU�EHZDIIQHWH�.DPSI�I�U�GLH�3..�QDFK�GHP������ HUNOlUWHQ� :DIIHQVWLOOVWDQG�� GHQ� VLH� DXI� GHP� IROJHQGHQ� DX�HURUGHQWOLFKHQ�3DUWHLWDJ�]XU� VWUDWHJLVFKHQ�%HHQGLJXQJ�GHV�.ULHJHV�XPZDQGHOWH��DQ�%HGHXWXQJ�YHUORUHQ�� 'LHVH� (UNOlUXQJHQ� XQG� %HVFKO�VVH� ZHUGHQ� LQ� GHQ� QlFKVWHQ� .DSLWHOQ�HLQJHKHQGHU� EHKDQGHOW�� 'DKHU� ZLUG� KLHU� PHKU� DXI� GDV� 3..�9HUERW� XQG� GLH�ELODWHUDOHQ� $ENRPPHQ�PLW� GHU� 7�UNHL� HLQJHJDQJHQ�� ,VW� HV� HLQ� =XIDOO�� GDVV� GDV�3..�9HUERW�JHUDGH�YRU�$EVFKOXVV�ZLFKWLJHU�:LUWVFKDIWVYHUWUlJH�HUIROJWH"��:LH�LQ�'HXWVFKODQG� YRU� GHP� /LHIHUYHUWUDJ� GHXWVFKHU� 3DQ]HU� LQ� GLH� 7�UNHL�� GHP� 7�UN�6DW�6DWHOOLWHQ� 3URMHNW� XQG� XPIDQJUHLFKHQ� :DIIHQJHVFKlIWHQ��� 'DV� DOOHV�YHUDQODVVW� XQV�� GLH� I�U� GLH� ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ� JHRSIHUWH�,QWHJUDWLRQVIUDJH�XQG�GHQ�LQQHUHQ�)ULHGHQ�(XURSDV��QlKHU�]X�EHWUDFKWHQ��2EZRKO�HV�DXI�GHQ�HUVWHQ�%OLFN�QLFKW�VR�DXVVLHKW��KDEHQ�/lQGHU�ZLH�'HXWVFKODQG�XQG� *UR�EULWDQQLHQ� JHQDX� ZLH� GLH� 7�UNHL� HLQ� 3..�3UREOHP� XQG� VRPLW� HLQH�.XUGHQIUDJH�� GLH� GHQ� LQQHUHQ� )ULHGHQ� GHU� 9HUERWVOlQGHU� JHIlKUGHQ�� 'LH�6WDWLVWLNHQ� EHVWlWLJHQ�� GDVV� DOOHLQ� LQ� 'HXWVFKODQG� �EHU� ���� ����� LQ� )UDQNUHLFK��GHU�6FKZHL]��GHQ�1LHGHUODQGHQ�XQG�%HOJLHQ�HLQH�EHDFKWOLFKH�=DKO�.XUGHQ�OHEHQ��:LFKWLJ�GDEHL�LVW��GDVV��EHU�����GLHVHU�%HY|ONHUXQJ�HLQH�RUJDQLVFKH�9HUELQGXQJ�]XU�3..�XQWHUKlOW��GLH�VHOEVW�GXUFK�GLH�*HKHLPGLHQVWH�GLHVHU�/lQGHU�]XJHJHEHQ�ZLUG��$XV�GLHVHP�*UXQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GDV�9HUERW�LKUHU�9HUWUHWXQJ��GDV� 3..� 9HUERW�� GLUHNW� GHQ� LQQHUHQ� )ULHGHQ� (XURSDV� JHIlKUGHW�� ]XPDO� GLHVH�/lQGHU� YRU� GHP� 3UREOHP� GHU� ,QWHJUDWLRQ� GHU� .XUGHQ� VWHKHQ�� GD� GLHVH� 0DVVH�ODQJIULVWLJ�LQ�(XURSD�EOHLEHQ�ZLUG��'LH� )RUWGDXHU� HLQHV� VROFKHQ� 3UREOHPV� ZLUG� GHQ� *UXQG� I�U� GLH� *HIlKUGXQJ� GHV�LQQHUHQ�)ULHGHQV� MHQHU� /lQGHU�XQG� LP�DOOJHPHLQHQ�(XURSDV� OLHIHUQ��'DPLW�NDQQ�JHVDJW�ZHUGHQ��GDVV�GDV�3..�9HUERW��GLH�NXUGLVFKH�5HDOLWlW�RGHU�DQGHUV�JHVDJW�GLH�NXUGLVFKH�)UDJH�XQG�GHU�LQQHUH�)ULHGHQ�(XURSDV�GLUHNW�]XVDPPHQKlQJHQ��'LH�$XIKHEXQJ� GHV� 3..�9HUERWHV� XQG� GLH� /|VXQJ� GHU� NXUGLVFKHQ� QDWLRQDOHQ� )UDJH�ZLUG�GHP�LQQHUHQ�)ULHGHQ�(XURSDV�LP�DOOJHPHLQHQ�XQG�GHU�7�UNHL�GLHQHQ�XQG�GLH�)UDJH� GHU� ,QWHJUDWLRQ� O|VHQ�� (V� LVW� NODU�� GDVV� GLHVH� JUR�DUWLJH� /HLVWXQJ� QLFKW�JHJHQ�NXU]IULVWLJH�|NRQRPLVFKH�,QWHUHVVHQ�DXVJHWDXVFKW�ZHUGHQ�NDQQ��$XI� GLHVHU� %DVLV� N|QQHQ�ZLU� OHLFKW� ]X� IROJHQGHQ�(UJHEQLVVHQ�JHODQJHQ�� 3..� LVW�GHU�1DPH�HLQHU�%HZHJXQJ��GLH�HLQH�RUJDQLVFKH�9HUELQGXQJ�PLW�GHU�%HY|ONHUXQJ�KHUJHVWHOOW� KDW�� 'HVKDOE� LVW� GHU� )RUWEHVWDQG� GHV� 3..�9HUERWV� I�U� GLH� JUR�H�0HKUKHLW� GHU� NXUGLVFKHQ� %HY|ONHUXQJ� PLW� GHU� $EHUNHQQXQJ� LKUHU� QDWLRQDOHQ�,GHQWLWlW��5HFKWH�XQG�)UHLKHLWHQ��GLH�DXI�GHU�81�0HQVFKHQUHFKWVFKDUWD�EDVLHUHQ��JOHLFKEHGHXWHQG��'DJHJHQ� EHGHXWHW� GLH� $XIKHEXQJ� GHV� 3..�9HUERWHV� LQ� (XURSD� GLH� %HVHLWLJXQJ�GHU� +LQGHUQLVVH� I�U� GHQ� LQQHUHQ� )ULHGHQ� XQG� GLH� ,QWHJUDWLRQ�� GLH� $QHUNHQQXQJ�GHU� NXUGLVFKHQ� QDWLRQDOHQ� ,GHQWLWlW� XQG� LVW� HLQ� JUR�HU� %HLWUDJ� I�U� GHQ� LQQHUHQ�)ULHGHQ�LQ�GHU�7�UNHL��DOOHV�XQLYHUVHOOH��PHQVFKOLFKH�:HUWH��GLH�HV�]X�HQWZLFNHOQ�JLOW��=XP�6FKOXVV� EHWRQHQ�ZLU�� GDVV� MHGHU�8QWHU]HLFKQHU� IROJHQGHU� )RUGHUXQJHQ�PLW�VHLQHU� 8QWHUVFKULIW�� VRZRKO� GLH� $XIKHEXQJ� GHV� 3..�9HUERWHV� XQG� GDPLW� GLH�$QHUNHQQXQJ� GHU� NXUGLVFKHQ� ,GHQWLWlW� IRUGHUW�� DEHU� VLFK� DXFK� I�U� GHQ� LQQHUHQ�)ULHGHQ� (XURSDV� XQG� GHU� 7�UNHL� YHUSIOLFKWHW�� 'DV� LVW� HLQH� KLVWRULVFKH�9HUSIOLFKWXQJ��



'LH�SRVLWLYH�%HDQWZRUWXQJ�GHV�$QWUDJHV�ZLUG�DXFK�GHQ���MlKULJHQ� ÄMXULVWLVFKHQ�6FKDQGIOHFN³� GHV� /DXVDQQHU� $ENRPPHQV� YRQ� ������ GLH� 8QWHUGU�FNXQJ� GHU�NXUGLVFKHQ�%HY|ONHUXQJ�EHHQGHQ��
'HU�3UR]HVV�GHU�SROLWLVFKHQ�/|VXQJ�XQG�GLH�PLOLWlULVFKH�.UDIW�
:LU�N|QQHQ�VDJHQ��GDVV�QXQ�HLQ�YRQ�=HLW�]X�=HLW�YRUJHEUDFKWHU�(LQZDQG�VHLWHQV�HXURSlLVFKHU� XQG� W�UNLVFKHU� 3ROLWLNHU� VHLQH� *�OWLJNHLW� YHUORUHQ� KDW�� 6RZRKO� GHU�9RUVLW]HQGH� GHU� 3..�� +HUU� $EGXOODK� gFDODQ� LQ� VHLQHQ� XQWHUVFKLHGOLFKHQ�(UNOlUXQJHQ��DOV�DXFK�GHU�3UlVLGLDOUDW�GHU�3..� LQ�VHLQHQ�$XIUXIHQ�DQ�GLH�7�UNHL�XQG�GLH�/lQGHU�GHU�(8��EHWRQHQ��GDVV�GLH�3..��ZHQQ�HLQ�YHUIDVVXQJVUHFKWOLFKHU�XQG� UHFKWOLFKHU� 5DKPHQ� I�U� HLQH� IULHGOLFKH� XQG� GHPRNUDWLVFKH� /|VXQJ� GHU�.XUGHQIUDJH�JHVFKDIIHQ�ZHUGHQ��EHUHLW�LVW��DXI�GLH�:DIIHQ�JlQ]OLFK�]X�YHU]LFKWHQ��:HU� KLHUI�U� NHLQH� SRVLWLYHQ�6FKULWWH� XQWHUQLPPW�� ]LHOW�� XQWHU� GHP�9RUZDQG�GHV�EHZDIIQHWHQ� .DPSIHV�� DXI� GLH� ÄEHGLQJXQJVORVH� .DSLWXODWLRQ³� GHU� 3..�� ZDV�XQDQQHKPEDU�LVW��'DV�%HLVSLHO� GHU� QDWLRQDOHQ�%HIUHLXQJVRUJDQLVDWLRQHQ��GLH�ELV� YRU� NXU]HP�HLQHQ�-DKU]HKQWH� DQGDXHUWHQ� EHZDIIQHWHQ� .DPSI� I�KUWHQ� XQG� DOV� ÄWHUURULVWLVFK³�EH]HLFKQHW�ZXUGHQ��ZHUGHQ�QXQ�GXUFK�9HUPLWWOXQJ�GHPRNUDWLVFKHU�6WDDWHQ��XQG�JDU� GHU� 86$�� DQ� GHQ� 9HUKDQGOXQJVWLVFK� HLQJHODGHQ�� %HL� GHQ�)ULHGHQVYHUKDQGOXQJHQ� GHU� 9RONVEHIUHLXQJVDUPHH� .ROXPELHQV�� )$5&�� GHU� (=/1�LQ� 0H[LNR� RGHU� GHQ� 7DPLO� 7LJHUV� LQ� 6UL� /DQND� VWHKW� GHU� $VSHNW� ÄEHZDIIQHWHU�.DPSI³�DX�HQ�YRU��$Q�GLHVHQ�9HUKDQGOXQJHQ�QHKPHQ�VRJDU�GLH�86$�XQG�DQGHUH�LQWHUQDWLRQDOH� 0lFKWH� WHLO�� 7URW]GHP� HLQH� (QWZDIIQXQJ� ]X� IRUGHUQ�� ]HXJW� YRQ�PDQJHOQGHP�)ULHGHQVZLOOHQ��'HVKDOE� UDWHQ�ZLU� GHQHQ��GLH�GLH�(QWZDIIQXQJ�XQG�=HUVW|UXQJ� GHU� PLOLWlULVFKHQ� 2UJDQLVDWLRQ� GHU� 3..� IRUGHUQ�� GDVV� VLH� LKUHQ�HLJHQHQ� %HIUHLXQJVSUR]HVV� XQG� GLH� REHQ� DXIJHI�KUWHQ� 5HDOLWlWHQ� DQDO\VLHUHQ�VROOWHQ��
(UJHEQLV�
$XV�GHQ�REHQ�DXIJHI�KUWHQ�%HJU�QGXQJHQ�KHUDXV�IRUGHUQ�ZLU��EDVLHUHQG�DXI�GHQ�XQLYHUVHOOHQ�0HQVFKHQUHFKWHQ��ZLH� DOOH� DQGHUHQ�9|ONHU� XQG�1DWLRQHQ��GLH� LKUHQ�OHJLWLPHQ� 3ODW]� LQ� GHU� 0HQVFKKHLWVIDPLOLH� HLQQHKPHQ�� KDW� DXFK� GDV� NXUGLVFKH�9RON��DOV�HLQ�QDW�UOLFKHV�0LWJOLHG�GLHVHU�)DPLOLH��GDV�5HFKW��GHQ�LKP�]XVWHKHQGHQ�3ODW]� HLQ]XQHKPHQ�� 'LH� $QHUNHQQXQJ� GLHVHV� 5HFKWHV� ZLUG� LQ� %H]XJ� DXI� GLH�XQLYHUVHOOHQ� 5HFKWH� XQG� )UHLKHLWHQ� XQG� GHUHQ� 6FKXW]�� GHP� :HOWIULHGHQ� HLQHQ�JUR�HQ� 'LHQVW� HUZHLVHQ�� $X�HUGHP�� DXV� REHQ� GHWDLOOLHUW� DXIJHI�KUWHQ� *U�QGHQ�IRUGHUQ�ZLU���

• GLH�$XIKHEXQJ�GHV�9HUERWHV�JHJHQ�GLH�3..��$UEHLWHUSDUWHL�.XUGLVWDQV���GLH�ZLU� DOV� )�KUXQJ� GHV� QDWLRQDOHQ�%HIUHLXQJVNDPSIHV�.XUGLVWDQV� EHWUDFKWHQ�XQG�LQ�GHU�MHGHV�NXUGLVFKH�,QGLYLGXXP�QDW�UOLFKHV�0LWJOLHG�LVW��
• GLH�$QHUNHQQXQJ�XQVHUHU�NXUGLVFKHQ�QDWLRQDOHQ��SROLWLVFKHQ�,GHQWLWlW�XQG�GDPLW�DXFK�GLH�$QHUNHQQXQJ�XQVHUHV�5HFKWV�DXI�2UJDQLVDWLRQ��
• GLH�(UP|JOLFKXQJ�GHU�%LOGXQJ� LQ�HLJHQHU�6SUDFKH�XQG�GHUHQ�9HUZHQGXQJ�DOV�*UXQGODJH�GHU�QDWLRQDOHQ��SROLWLVFKHQ�,GHQWLWlW��
• GLH�8QWHUVW�W]XQJ�DOOHU�%HP�KXQJHQ� I�U�GLH�/|VXQJ�GHU�.XUGHQIUDJH�XQG�(UULFKWXQJ�HLQHU�GDXHUKDIWHQ�'HPRNUDWLH�LQ�GHU�5HJLRQ�XQG�LQ�.XUGLVWDQ��
• GLH�EHGLQJXQJVORVH�$QQXOOLHUXQJ�GHU�7RGHVVWUDIH�JHJHQ�GHQ�9RUVLW]HQGHQ�GHU�3..��$EGXOODK�gFDODQ�XQG�VHLQH�)UHLODVVXQJ��]XU�.HQQWQLVQDKPH�XQG�PLW�GHP�:XQVFK�QDFK�HLQHU� VFKULIWOLFKHQ�$QWZRUW�QDFK�UHFKWOLFKHU�hEHUSU�IXQJ���

-XULVWHQYHUEDQG�.XUGLVWDQV��.|OQ������$XJXVW������



$QKDQJ��� ,GHQWLWlWVEHNXQGXQJ�Ä$XFK�LFK�ELQ�HLQ�3..¶OHU³�
�$P�����0DL� ����� KDEHQ� LQ� %HUOLQ�PHKUHUH� NXUGLVFKH� ,QVWLWXWLRQHQ�XQG�9HUHLQH�HLQH� 3UHVVHNRQIHUHQ]� DEJHKDOWHQ�� 6LH� N�QGLJWHQ� DXV� $QODVV� GHV� 3UR]HVVHV� YRQ�+HUUQ� $EGXOODK� gFDODQ� YRU� GHP� (XURSlLVFKHQ� 0HQVFKHQUHFKWVJHULFKWVKRI� GHQ�%HJLQQ� HLQHU� HXURSDZHLWHQ� Ä,GHQWLWlWVNDPSDJQH³� DQ�� 9RUUDQJLJHV� =LHO� GLHVHU�.DPSDJQH� VHL� HV�� GLH� $QHUNHQQXQJ� GHU� NXUGLVFKHQ� QDWLRQDOHQ� XQG� SROLWLVFKHQ�,GHQWLWlW� XQG� GLH� %HVHLWLJXQJ� DOOHU� HLQHU� IULHGOLFKHQ�GHPRNUDWLVFKHQ� /|VXQJ�GHU�NXUGLVFKHQ�)UDJH�LP�:HJ�VWHKHQGHQ�+LQGHUQLVVH�±�LQ�GLHVHP�6LQQH�LQ�HUVWHU�/LQLH�GHU�$XIKHEXQJ�GHV�Ä3..�9HUERWHV³�±�]X�IRUGHUQ����$P����� -XQL������ IDQG�YRU�GHP�2/*�'�VVHOGRUI�GLH�HUVWH�6HOEVWDQ]HLJH�$NWLRQ�VWDWW�� �����6HOEVWDQ]HLJHQ� Ä$XFK� LFK� ELQ�HLQ�3..¶OHU³� �V��$QKDQJ��ZXUGHQ�GHP�9RUVLW]HQGHQ�5LFKWHU�LP�9HUIDKUHQ�JHJHQ�HLQ�NXUGLVFKHQ�3ROLWLNHU��EHUJHEHQ�XQG�VRPLW�GLH�SROLWLVFKH�,GHQWLWlW�EHNXQGHW��3DUDOOHO�]X�GLHVHU�.DPSDJQH�KDW�DXFK�GLH�Ä.RQI|GHUDWLRQ� NXUGLVFKHU� 9HUHLQH� LQ� (XURSD³� �.21�.85'�� HLQH�8QWHUVFKULIWHQNDPSDJQH� EHJRQQHQ� XQWHU� GHP� 0RWWR�� Ä:LU� ZROOHQ� XQVHUH�QDWLRQDOH�XQG�SROLWLVFKH�,GHQWLWlW�±�8QVHUH�QDWLRQDOH�,GHQWLWlW�LVW�XQVHUH�:�UGH³��V��$QKDQJ���,P�5DKPHQ�GLHVHU�.DPSDJQH�JDE�HV�LQ�YLHOHQ�HXURSlLVFKHQ�6WlGWHQ�+XQGHUWH� YRQ� $NWLYLWlWHQ� ZLH� ]�%�� Z|FKHQWOLFKH� 6LW]GHPRQVWUDWLRQHQ��,QIRUPDWLRQVVWlQGH�� .XQGJHEXQJHQ�� HLQHQ� /DQJHQ�0DUVFK� YRQ�0DQQKHLP� QDFK�6WUDVVEXUJ�X�Y�D����'LH� .XUGLQQHQ� XQG� .XUGHQ� ]HLJHQ� PLW� GHU� QRFK� DQKDOWHQGHQ� .DPSDJQH� GDV�%HZXVVWVHLQ� YRQ� LKUHU� .XOWXU� XQG� ,GHQWLWlW� DOV� HLQHU� %HUHLFKHUXQJ� I�U� GLH�0HQVFKKHLWVJHVHOOVFKDIW�� 'LH� .DPSDJQH� GHFNWH� DQGHUHUVHLWV� GLH� /|VXQJV�� XQG�+DQGOXQJVXQIlKLJNHLW�GHU�HXURSlLVFKHQ�6WDDWHQ�JHJHQ�EHU�GHU�NXUGLVFKHQ�)UDJH�QRFK�ZHLWHU� DXI��0LW� GHU� IROJHQGHQ�%LODQ]�ZHUGHQ�ZLU� YHUVXFKHQ��GLHVH�5HDOLWlW�DXI]X]HLJHQ���%LODQ]�GHU�,GHQWLWlWVNDPSDJQH�Ä$XFK�LFK�ELQ�HLQ�3..¶OHU³�,P� IROJHQGHQ�JHEHQ�ZLU� HLQHQ�$UWLNHO� DXV� GHU� 7DJHV]HLWXQJ�g]J�U�3ROLWLND�YRP����� -XOL� ����� ZLHGHU� �EHU� GLH� YRQ� GHU� .XUGLVFKHQ� 'HPRNUDWLVFKHQ� 9RONVXQLRQ��<'.��EHJRQQHQH�,GHQWLWlWVNDPSDJQH�Ä$XFK�LFK�ELQ�HLQ�3..¶OHU³������������������g]J�U�3ROLND�<'.��Ä'LH�%HWHLOLJXQJ�DQ�GHU�.DPSDJQH�LVW�JUR�³�'LH� .XUGLVFKH� 'HPRNUDWLVFKH� 9RONVXQLRQ� �<'.�� QDKP� LQ� HLQHU� VFKULIWOLFKHQ�(UNOlUXQJ� ]X� GHU� YRQ� LKU� EHJRQQHQHQ� ,GHQWLWlWVNDPSDJQH� Ä$XFK� LFK� ELQ� HLQ�3..¶OHU³� 6WHOOXQJ�� 'RUW� KHL�W� HV�� GDVV� GLH� SDUDOOHO� ]XU� ��� )ULHGHQVRIIHQVLYH�EHJRQQHQH�.DPSDJQH�PLW�JUR�HU�%HWHLOLJXQJ�ZHLWHU�DQKDOWH��Ä'LH�$XIKHEXQJ�GHV�9HUERWHV�JHJHQ�GLH�3..�VRZLH�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�VLQG�I�U�GLH�/|VXQJ�GHU�NXUGLVFKHQ�)UDJH�XQXPJlQJOLFK³��VR�GLH�(UNOlUXQJ���'LH�<'.�(UNOlUXQJ�I�KUW�DQ��GDVV�VLFK�.XUGLQQHQ�XQG�.XUGHQ�LP�5DKPHQ�GHU�DP����� 0DL� ����� EHJRQQHQHQ� ,GHQWLWlWVNDPSDJQH� HXURSDZHLW� EHL� ]XVWlQGLJHQ�,QVWLWXWLRQHQ�XQG�%HK|UGHQ�DOV�3..¶OHU�VHOEVW�DQJH]HLJW�KlWWHQ��%HL�GHU�RIIL]LHOOHQ�hEHUJDEH� GHU� 6HOEVWDQ]HLJHQ� KlWWHQ� VLH� HUNOlUW�� GDVV� GDV� HXURSlLVFKH� 6\VWHP�HLQH� JUR�H� 9HUDQWZRUWXQJ� GDI�U� WUDJH�� GDVV� GHU� )UHLKHLWVNDPSI� GHUPD�HQ�PLW�6FKZLHULJNHLWHQ� NRQIURQWLHUW� ZHUGH� XQG� VLFK� OlQJHU� DOV� QRWZHQGLJ� YHUOlQJHUH��Ä(XURSD� KDW� LP� LQWHUQDWLRQDOHQ� .RPSORWW� JHJHQ� XQVHUHQ� 9RUVLW]HQGHQ� $EGXOODK�gFDODQ� HLQH� 5ROOH� JHVSLHOW� XQG� VWHOOW� KHXWH� GDV� JU|�WH� +LQGHUQLV� I�U� GLH�



)ULHGHQVSROLWLN�� LP� GHPRNUDWLVFK�SROLWLVFKHQ� .DPSI� GDU�³� VR� GLH� .XUGLVFKH�'HPRNUDWLVFKH�9RONVXQLRQ��:HLWHU�KHL�W�HV��GDVV�HLQH�/|VXQJ�DXV�(XURSD�GLH�EHWUHIIHQGHQ�6WDDWHQ��JHPHLQW�VLQG� GLH� 7�UNHL�� ,UDN�� ,UDQ� XQG� 6\ULHQ�� ]X� HLQHU� /|VXQJ� ]ZLQJHQ�Z�UGH��'DKHU�HU|IIQH�GLH�$XIKHEXQJ�GHV�3..�9HUERWHV�VRZLH�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�GHQ�/|VXQJVZHJ����'LH�9HUERWVPHQWDOLWlW�LVW�KLQGHUOLFK�,Q�GHU�(UNOlUXQJ�KHL�W�HV��GDVV�VLFK�GLH�,GHQWLWlWVNDPSDJQH�GXUFK�GDV�,QWHUHVVH�XQG�GLH�%HWHLOLJXQJ�YRQ�.XUGLQQHQ�XQG�.XUGHQ�PLW�MHGHP�7DJ�DXVZHLWH�XQG�VLH�JUR�HV� ,QWHUHVVH� XQG� 8QWHUVW�W]XQJ� YRQ� EHIUHXQGHWHQ� .UHLVHQ� XQG�GHPRNUDWLVFKHQ� 0HQVFKHQ� JHQLHVVH�� Ä$EHU�³� VR� GLH� <'.�� ÄGLH� WUDGLWLRQHOOH�9HUERWVPHQWDOLWlW� GHV� HXURSlLVFKHQ� 6\VWHPV� VWHOOW� DXFK� ZlKUHQG� GHU�,GHQWLWlWVNDPSDJQH�HLQ�JUR�HV�+LQGHUQLV�GDU�³�'DV�'HVLQWHUHVVH�GHU�GHXWVFKHQ�3UHVVH� VHL� NHLQ� =XIDOO�� 'HQ� OHJLWLPHQ� )RUGHUXQJHQ� GHV� NXUGLVFKHQ� 9RONHV� PLW�9HUERWHQ� ]X� EHJHJQHQ�� VHL� HLQH� 6FKDQGH� I�U� 'HXWVFKODQG� XQG� (QJODQG�� 'LH�.DPSDJQH�KDEH�HUQHXW�EHZLHVHQ��GDVV�GDV�NXUGLVFKH�9RON�VLFK�PLW�GHU�5HDOLWlW�VHLQHU�3DUWHL�XQG�VHLQHP�9RUVLW]HQGHQ��GXUFK�GHQ�GLHVH�JHVFKDIIHQ�ZRUGHQ�ZlUH��YHUHLQW�KDEH���'LH� .DPSDJQH� Z�UGH� JUR�H� 8QWHUVW�W]XQJ� YRQ� 1LFKWNXUGHQ� JHQLH�HQ�� VR� GDVV�QHXH� ,QIRUPDWLRQV�� XQG� 8QWHUVFKULIWHQVWlQGH� HU|IIQHW� ZHUGHQ� Z�UGHQ�� VR� GLH�<'.�(UNOlUXQJ�� ,Q� YHUVFKLHGHQHQ� =HQWUHQ� (XURSDV�� YRU� DOOHP� LQ� %HOJLHQ�� VHLHQ�.RRUGLQDWLRQVE�URV� I�U� GLH� .DPSDJQH� HU|IIQHW� ZRUGHQ�� GLH� QHXH� 3URMHNWH�YRUEHUHLWHWHQ�� 'LH� <'.� HUZDUWH� I�U� GLH� NRPPHQGH� :RFKH� GLH� %HWHLOLJXQJ� YRQ�3HUV|QOLFKNHLWHQ�� 3ROLWLNHUQ� XQG� .�QVWOHUQ� DQ� GHU� .DPSDJQH�� 'LH�.DPSDJQHQIRUPXODUH�Z�UGHQ�LQ�DOOH�HXURSlLVFKHQ�6SUDFKHQ��EHUVHW]W�XQG�DQ�GLH�gIIHQWOLFKNHLW�YHUWHLOW�ZHUGHQ����������6HOEVWDQ]HLJHQ�VHLW�GHP�����-XQL������ELV�]XP�����$XJXVW������'LH�YRQ�GHU�<'.�LQ�(XURSD�EHJRQQHQH�.DPSDJQH�Ä$XFK�LFK�ELQ�HLQ�3..¶OHU³�KlOW�ZHLWHUKLQ�DQ��$E�GHP�����-XQL������ELV�]XP�����$XJXVW������KDEHQ�VLFK�ELVODQJ��������.XUGLQQHQ�XQG�.XUGHQ�PLW�LKUHU�8QWHUVFKULIW�XQWHU�GHQ�6HOEVWDQ]HLJHWH[W�EHWHLOLJW� XQG� GLH� XQWHUVFKULHEHQHQ� )RUPXODUH� DQ� ]XVWlQGLJH� %HK|UGHQ��EHUJHEHQ��9RU�DOOHP�LQ�'HXWVFKODQG��(QJODQG�XQG�)UDQNUHLFK��LQ�GHQHQ�GLH�3..�YHUERWHQ� LVW�� KDEHQ� VLH� PLW� LKUHU� .DPSDJQH� GDV� 9HUERW� I�U� XQJHUHFKW� XQG�XQDN]HSWDEHO�HUNOlUW�XQG�GHVVHQ�VRIRUWLJH�$XIKHEXQJ�JHIRUGHUW����'LH�$XIWHLOXQJ�QDFK�/lQGHUQ�LVW�ZLH�IROJW��'HXWVFKODQG�� �������)UDQNUHLFK�� ������(QJODQG�� ������6FKZHL]�� �������%DONDQ�� �������6NDQGLQDYLHQ� ������gVWHUUHLFK�� ������1LHGHUODQGH�� ������%HOJLHQ�� ������,WDOLHQ�� �������



:HLWHUH�3UHVVHEHULFKWH��EHU�GLH�,GHQWLWlWVNDPSDJQH��������������±�g]J�U�3ROLWLND�,Q�%D\HUQ�NHLQH�9HUlQGHUXQJ�*HVWHUQ�ZXUGHQ�LQ�0�QFKHQ�.XUGLQQHQ�XQG�.XUGHQ��GLH�LKUH�,GHQWLWlW�EHNXQGHQ�ZROOWHQ�� YRQ� GHU� 3ROL]HL� GDUDQ� JHKLQGHUW�� %HL� 'XUFKVXFKXQJHQ�ZXUGHQ�PHKUHUH�*HJHQVWlQGH� EHVFKODJQDKPW�� 'LH� 3ROL]HL� KDWWH� GLH� 0HQVFKHQ�� GLH� QDFK� HLQHU�JHQHKPLJWHQ� 6LW]GHPRQVWUDWLRQ� GHP� ED\ULVFKHQ� /DQGHVSDUODPHQW� ����6HOEVWDQ]HLJHQ� Ä$XFK� LFK� ELQ� HLQ� 3..¶OHU³� �EHUJHEHQ� ZROOWHQ�� GDUDQ� JHKLQGHUW�XQG� GDV� 0LWJOLHG� GHV� .XUGLVFKHQ� 1DWLRQDONRQJUHVVHV� +DFL� (UGRJDQ� VRZLH� GDV�3'6�0LWJOLHG�1LFN�%UDXQV� IHVWJHQRPPHQ�XQG�HUVW� LQ�GHQ� VSlWHQ�$EHQGVWXQGHQ�IUHLJHODVVHQ��=XGHP�ZXUGH�GHU�0HG�.XOWXUYHUHLQ� LP�=HQWUXP�YRQ�0�QFKHQ�YRQ�GHU� 3ROL]HL� XPVWHOOW� XQG� YRQ� MHGHP� .RQWDNW� DEJHVFKQLWWHQ�� 'LH� JU�QGOLFKH�'XUFKVXFKXQJ�LP�9HUHLQ�ZXUGH�HUVW�XP�������8KU�EHHQGHW��&RPSXWHU��'LVNHWWHQ�VRZLH�8QWHUODJHQ�XQG�'RNXPHQWH�ZXUGHQ�YRQ�GHU�3ROL]HL�EHVFKODJQDKPW���Ä:LU�LQ�%D\HUQ�VLQG�DQGHUV³�+DFL� (UGRJDQ�� 0LWJOLHG� GHV� .XUGLVFKHQ� 1DWLRQDONRQJUHVVHV�� HUNOlUWH� XQVHUHU�=HLWXQJ�JHJHQ�EHU��QDFKGHP�HU�]XYRU�YRQ�GHU�3ROL]HL�VWXQGHQODQJ� IHVWJHKDOWHQ�ZRUGHQ� ZDU�� GDV� (LQJUHLIHQ� GHU� 3ROL]HL� XQG� GLH� 'XUFKVXFKXQJ� VHLHQ� ZLOON�UOLFK�JHZHVHQ�� (U� VHOEVW� KlWWH� YRP� 5LFKWHU� )UDQ]� *LHUVFK� GLH� *HQHKPLJXQJ� I�U� GLH�9HUDQVWDOWXQJ� HUKDOWHQ�� (UGRJDQ� HULQQHUWH� VLFK�� GDVV� GHU� ED\ULVFKH�9HUIDVVXQJVVFKXW]YRUVLW]HQGH�6DSSHO� LKP�ZlKUHQG�GHU�)HVWQDKPH�HUNOlUW�KDEH��Ä:LU�LQ�%D\HUQ�VLQG�DQGHUV³��$XI�+DFL�(UGRJDQV�$QWZRUW��Ä'LH�.XUGHQ�P|JHQ�6LH�QLFKW�� GHU� *UXQG� LVW� ,KUH� +DOWXQJ� JHJHQ�EHU� GHQ� .XUGHQ�³� KDEH� 6DSSHO�HQWJHJQHW��Ä:LU�VLQG�QLFKW�ZLH�GLH�DQGHUHQ�%XQGHVOlQGHU��ZLU�ODVVHQ�QLFKWV�]X�³�(UGRJDQ� HUOlXWHUWH�� GDVV� LQ� %D\HUQ� GLH� .XUGLQQHQ� XQG� .XUGHQ� VFKRQ� LPPHU�ZLOON�UOLFKHU� VWDDWOLFKHU� 5HSUHVVLRQ� DXVJHVHW]W� JHZHVHQ� VHLHQ�� XQG� N�QGLJWH�MXULVWLVFKH�6FKULWWH�JHJHQ�GLHVHV�9RUJHKHQ�DQ��(UGRJDQ�ULHI�GLH�.XUGHQ�GD]X�DXI��VLFK� QLFKW� SURYR]LHUHQ� ]X� ODVVHQ�� XQG� HUNOlUWH�� Ä:HQQ� XQVHUH� ,GHQWLWlW� QLFKW�DQHUNDQQW�ZLUG��VLQG�ZLU�PRUJHQ�ZLHGHU�GD���EHUPRUJHQ�DXFK�³��
�����������±�g]J�U�3ROLWLND�8QWHUVFKULIWHQOLVWHQ�ZXUGHQ�EHVFKODJQDKPW�*HVWHUQ�ZROOWH� HLQH�'HOHJDWLRQ� GHV� 6WXWWJDUWHU�0HVRSRWDPLHQ�.XOWXUYHUHLQV� GLH�8QWHUVFKULIWHQOLVWHQ� Ä$XFK� LFK� ELQ� HLQ� 3..¶OHU³� GHU� %XQGHVDQZDOWVFKDIW LQ�.DUOVUXKH� �EHUJHEHQ�� DEHU� GLH� 6WXWWJDUWHU� .ULPLQDOSROL]HL� KDW� GLH� )RUPXODUH�EHVFKODJQDKPW��'LH�'HOHJDWLRQ�KDWWH�VLFK�JHVWHUQ�JHJHQ�������8KU�PLW�GHP�$XWR�DXI�GHQ�:HJ�QDFK�.DUOVUXKH�EHJHEHQ��ZXUGH�DEHU�LQ�.RUQWKDO�]ZLVFKHQ�6WXWWJDUW�XQG� +HLOEURQQ� DQ� HLQHU� .RQWUROOVWHOOH� DXIJHKDOWHQ�� LKUH� 3DSLHUH� �EHUSU�IW��$QVFKOLH�HQG� ZXUGHQ� EHL� GHU� 'XUFKVXFKXQJ� GHV� $XWRV� ����� 6HOEVWDQ]HLJHQ�Ä$XFK� LFK� ELQ� HLQ� 3..¶OHU³� PLW� GHU� %HJU�QGXQJ� ÄVWUDIEDU³� EHVFKODJQDKPW�� GHU�'HOHJDWLRQ�DEHU�NHLQ�%HOHJ��EHU�GLH�EHVFKODJQDKPWHQ�)RUPXODUH��EHUODVVHQ��'LH�7DWVDFKH�� GDVV� GLH� 3ROL]HL� WURW]� GHV� %HKDUUHQV� GHU� 'HOHJDWLRQVWHLOQHKPHU� GLH�)RUPXODUH� EHVFKODJQDKPW� KDW�� VW�W]W� GLH� $QQDKPH�� GDVV� GLH� .RQWUROOH� JH]LHOW�GXUFKJHI�KUW� ZXUGH�� 'HU� 3ROL]HLFKHI� %HUQG� :DJQHU�� GHU� GLH� )RUPXODUH�EHVFKODJQDKPW�KDW��HUNOlUWH��GDVV�HU�LP�)DOOH�YRQ�3UREOHPHQ�GLH�9HUDQWZRUWXQJ�WUDJH���



*HVSUlFKVWHUPLQ�ZXUGH�YHUKLQGHUW�'LH� ]ZHLN|SILJH� 'HOHJDWLRQ� GHV� 0HVRSRWDPLVFKHQ� .XOWXUYHUHLQV�� GLH� GLH�8QWHUVFKULIWHQ�GHP�9HUIDVVXQJVJHULFKW��EHUJHEHQ�ZROOWH��KDWWH�GRUW�]XYRU�HLQHQ�*HVSUlFKVWHUPLQ� PLW� =XVWlQGLJHQ� YHUHLQEDUW�� 6LH� ZROOWH� LQ� GHP� *HVSUlFK� PLW�+HUUQ�6WDIOHU� GLH� )RUGHUXQJHQ�GHU�.XUGLQQHQ�XQG�.XUGHQ� ]XU�6SUDFKH�EULQJHQ��2EZRKO�GLH�'HOHJDWLRQVWHLOQHKPHU�ZlKUHQG�GHU�Ä6WUDVVHQNRQWUROOH³�GHQ�%HDPWHQ�LKUHQ�*HVSUlFKVWHUPLQ�LP�9HUIDVVXQJVJHULFKW�]X�HUNOlUHQ�YHUVXFKWHQ��ZXUGHQ�VLH�YRQ� GHU� 3ROL]HL� VWXQGHQODQJ� DXIJHKDOWHQ�� ELV� VLH� GHQ� 7HUPLQ� QLFKW� PHKU�ZDKUQHKPHQ� NRQQWHQ�� g]W�UN� 'HPLU�� 'HOHJDWLRQVWHLOQHKPHU� XQG� 9RUVLW]HQGHU�GHV�0HVRSRWDPLVFKHQ�.XOWXUYHUHLQV��JLQJ�DXI�GLH�,GHQWLWlWVNDPSDJQH�LQ�DQGHUHQ�HXURSlLVFKHQ� =HQWUHQ� HLQ� XQG� HUNOlUWH�� GDVV� LKUH� $EVLFKW� QLFKW� GDULQ� EHVWHKH��5HFKWVYHUVW|VVH� ]X� EHJHKHQ�� 'HPLU� XQWHUVWULFK�� GDVV� GLH� 8QWHUVFKULIWHQ� ]XU�hEHUJDEH�DQ�GDV�9HUIDVVXQJVJHULFKW�JHGDFKW�JHZHVHQ�VHLHQ��XQG�EHWRQWH��GDVV�GLHVHV� 9RUKDEHQ� GXUFK� GLH� 9RUJHKHQVZHLVH� GHU� 3ROL]HL� EHZXVVW� YHUKLQGHUW�ZRUGHQ� VHL�� 'HPLU� I�KUWH� DXV�� GDVV� GLHVH�9HUKLQGHUXQJVYHUVXFKH� NHLQHQ�(UIROJ�KDEHQ� Z�UGHQ� XQG� IXKU� IRUW�� Ä'LH� GHXWVFKH� 3ROL]HL� ]HLJW� HLQ� VROFKHV� 9HUKDOWHQ�QXU�� XP� GLH� 3KDVH� ]X� YHUOlQJHUQ�� 6LH� YHUVXFKW�� HLQ� JHUHFKWHV� $QOLHJHQ� ]X�EHKLQGHUQ�� XP� GLHVH� ,GHQWLWlWVNDPSDJQH�� ZHOFKH� KXQGHUWSUR]HQWLJ� ]XP� (UIROJ�I�KUHQ�ZLUG��]X�YHU]|JHUQ����
�����������±�g]J�U�3ROLWLND�+DPEXUJHU�3ROL]HL�WHUURULVLHUW�'DV� .XUGLVWDQ�9RONVKDXV� LQ� +DPEXUJ� ZXUGH� YRQ� GHU� 3ROL]HL� JHVW�UPW�� 'LH�'XUFKVXFKXQJ�PLW��EHU�����3ROL]LVWHQ�GDXHUWH�YRQ�������8KU�ELV�HWZD�������8KU��ZREHL�QLHPDQGHP�GHU�=XWULWW�]XP�9HUHLQ�JHVWDWWHW�ZXUGH��$QVFKOLH�HQG�ZXUGHQ�2UKDQ�&DJDODQ��&HYGHW�2PXUFD�XQG�0HVXW�0DFLW�0XKDPHG��GLH�VLFK�]XU�=HLW�GHU�'XUFKVXFKXQJ�LP�9HUHLQ�EHIDQGHQ��IHVWJHQRPPHQ���2EZRKO� GLH� 3ROL]HL� NHLQHP�:LGHUVWDQG� DXVJHVHW]W� ZDU�� EUDFK� VLH� GLH� 7�UHQ� LP�9HUHLQ�JHZDOWVDP�DXI��%HL�GHU�'XUFKVXFKXQJ�ZXUGHQ������DXVJHI�OOWH�)RUPXODUH�Ä'LH� QDWLRQDOH� XQG� SROLWLVFKH� ,GHQWLWlW� GHV� NXUGLVFKHQ� 9RONHV� PXVV� DQHUNDQQW�ZHUGHQ��$XFK�LFK�ELQ�HLQ�3..¶OHU�³�EHVFKODJQDKPW��DX�HUGHP�GUHL�&RPSXWHU�XQG�DOOH�$NWHQ�XQG�'RNXPHQWH��3DUDOOHO�]XP�9HUHLQ�GXUFKVXFKWH�GLH�3ROL]HL�DXFK�GLH�:RKQXQJ� GHV� 9HUHLQVYRUVLW]HQGHQ� $OL� 6|QPH]�� QDFKGHP� VLH� GLH� 7�U�DXIJHEURFKHQ� XQG� GLH� :RKQXQJ� JHVW�UPW� KDWWH�� :lKUHQG� GHU�9HUHLQVGXUFKVXFKXQJ�NDPHQ�.XUGLQQHQ�XQG�.XUGHQ��GLH�YRQ�GHU�'XUFKVXFKXQJ�JHK|UW� KDWWHQ�� ]XP� 9HUHLQ� XQG� SURWHVWLHUWHQ� JHJHQ� GLH� 9RUJHKHQVZHLVH� GHU�3ROL]HL����0HUNZ�UGLJH�%HJU�QGXQJ�I�U�GLH�'XUFKVXFKXQJ�'LH�3ROL]HL�EHJU�QGHWH�GLH�'XUFKVXFKXQJ�GDPLW��GDVV�GLH�.XUGHQ�VLFK�JHJHQ�GDV�3..�9HUERW� ZHQGHWHQ� XQG� DP� ��� -XOL� ����� LQ� +DPEXUJ� HLQH� JHQHKPLJWH�'HPRQVWUDWLRQ� PLW� ����� .XUGLQQHQ� XQG� .XUGHQ� XQWHU� GHP� 0RWWR�� Ä)�U� GLH�$QHUNHQQXQJ� GHU� QDWLRQDOHQ� XQG� SROLWLVFKHQ� ,GHQWLWlW� GHV� NXUGLVFKHQ� 9RONHV��$XFK�LFK�ELQ�HLQ�3..¶OHU�³�GXUFKJHI�KUW�KlWWHQ���$XI�GLH�.ODUVWHOOXQJ�GHV�9HUHLQVYRUVLW]HQGHQ�$OL�6|QPH]��GLH�'HPRQVWUDWLRQ�YRP����-XOL�VHL�JHQHKPLJW�JHZHVHQ��HUZLGHUWH�HLQ�%HDPWHU��Ä,KU�YHUVWRVVW�JHJHQ�GDV�9HUHLQVJHVHW]�XQG�VWHOOW�HXFK�JHJHQ�GDV�3..�9HUERW�³��'DV�LVW�HLQH�3URYRNDWLRQ�$OL� 6|QPH]� VDJWH� XQVHUHU� =HLWXQJ� JHJHQ�EHU�� Ä'LHVH� 'XUFKVXFKXQJ� LVW� UHLQH�3URYRNDWLRQ��:HLO�GLH�)RUGHUXQJ�GHV�NXUGLVFKHQ�9RONHV�QDFK�$QHUNHQQXQJ�VHLQHU�QDWLRQDOHQ�XQG�SROLWLVFKHQ�,GHQWLWlW�LQ�GLHVHQ�7DJHQ�DXI�GHU�7DJHVRUGQXQJ�VWHKW��



YHUVXFKHQ� HXURSlLVFKH� 6WDDWHQ�� DOOHQ� YRUDQ� 'HXWVFKODQG� XQG� (QJODQG�� DOOH�XQVHUH�GHPRNUDWLVFKHQ�$NWLYLWlWHQ�I�U�GLH�$QHUNHQQXQJ�XQVHUHU�,GHQWLWlW�XQG�I�U�GLH�$XIKHEXQJ�GHV�3..�9HUERWHV�VRZLH�XQV�.XUGHQ�]X�NULPLQDOLVLHUHQ�³�6|QPH]�HUNOlUWH�� GDVV� LKU� 9HUHLQ� PLW� HLQHU� ZHLW� KHUJHKROWHQ� %HJU�QGXQJ� GXUFKVXFKW�ZRUGHQ� VHL�� 6LH� KlWWHQ� HLQH� GHPRNUDWLVFKH� $NWLRQ� GXUFKJHI�KUW� XQG� VHLHQ� PLW�HLQHU� VROFKHQ� 5HSUHVVLRQ� NRQIURQWLHUW�� 'DKLQWHU� VWHFNH� GLH� $EVLFKW�� LKUH�9HUDQVWDOWXQJHQ� LQ� =XNXQIW� QLFKW�PHKU� ]X� JHQHKPLJHQ� XQG� VLH� DE]XVFKUHFNHQ��Ä:DV� KHXWH� KLHU� YHUDQVWDOWHW� ZXUGH�� LVW� QLFKWV� DOV� 3URYRNDWLRQ�� :LU� ZHUGHQ� LQ�=XNXQIW� YRQ�XQVHUHP� MXULVWLVFKHQ�5HFKW�*HEUDXFK�PDFKHQ�XQG�XQVHUHQ�.DPSI�I�U�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�XQG�I�U�GLH�$EVFKDIIXQJ�GHV�3..�9HUERWHV�PLW� GHPRNUDWLVFKHQ�$NWLRQVIRUPHQ�ZHLWHUI�KUHQ��'LH� 3ROL]HL� NDQQ�XQV�PLW� VROFKHQ� 0LWWHOQ� QLFKW� DQ� XQVHUHP� .DPSI� KLQGHUQ�� :LU� YHUXUWHLOHQ� DXIV�6FKlUIVWH�GLH�9RUJHKHQVZHLVH�GHU�3ROL]HL�³�VR�6|QPH]���
�����������±�g]J�U�3ROLWLND�:HLWHUH������0HQVFKHQ�VLQG�3..¶OHU�1DFK�'HXWVFKODQG�KDEHQ�QXQ�DXFK� LQ�)UDQNUHLFK�.XUGLQQHQ�XQG�.XUGHQ�RIIL]LHOO�LKUH�3..±,GHQWLWlW�EHNXQGHW��$QQlKUHQG������.XUGLQQHQ�XQG�.XUGHQ�KDEHQ�VLFK�DE� ������ 8KU� YRU� GHP� 1DWLRQDOSDUODPHQW� LQ� 3DULV� YHUVDPPHOW�� 'LH�'HPRQVWUDQWHQ� WUXJHQ� 7UDQVSDUHQWH� PLW� GHQ� $XIVFKULIWHQ�� Ä,FK� ELQ� HLQ�NXUGLVFKHV� .LQG� XQG� P|FKWH� LQ� PHLQHU� 0XWWHUVSUDFKH� XQWHUULFKWHW� ZHUGHQ³��Ä$XFK�LFK�ELQ�HLQ�3..¶OHU³��Ä:HJ�PLW�GHP�3..�9HUERW³�XQG�Ä)UHLKHLW�I�U�$EGXOODK�gFDODQ³�� 'LH� .XUGLQQHQ� XQG� .XUGHQ�� GLH� QHEHQ� GHQ� 7UDQVSDUHQWHQ� DXFK� %LOGHU�YRQ�$EGXOODK�gFDODQ�XQG�)DKQHQ�GHU�3..� WUXJHQ�� WDQ]WHQ�NXUGLVFKH�7lQ]H�XQG�VDQJHQ�NXUGLVFKH�/LHGHU��(LQH�GUHLN|SILJH�'HOHJDWLRQ�DXV�GHU�0HQJH��EHUJDE�GLH������ DXVJHI�OOWHQ� 6HOEVWDQ]HLJHIRUPXODUH� DQ� GHQ� )UDNWLRQVYRUVLW]HQGHQ� GHU�6R]LDOLVWLVFKHQ�3DUWHL�-HDQ�-DFTXHV�.RXUNUDQGLN���:LU�KDEHQ�8QWHUVW�W]XQJ�I�U�XQVHUH�5HFKWH�HLQJHIRUGHUW�0HKPHW� hONHU�� 9RUVLW]HQGHU� GHV� .XUGLVFKHQ� .XOWXU]HQWUXPV�� XQG� $KPHW� .D\D�HUNOlUWHQ�� GDVV� VLH� GLH� 8QWHUVFKULIWHQ� DQ� GDV� 3DUODPHQW� �EHUJHEHQ� KlWWHQ� XQG�VLFK� LQ� GHQ� NRPPHQGHQ� 7DJHQ� 9HUWUHWHU� GHV� 3DUODPHQWV� ZHJHQ� HLQHV�*HVSUlFKVWHUPLQV� PHOGHQ� Z�UGHQ�� 'LH� 'HOHJDWLRQ� I�KUWH� PLW� 9HUWUHWHUQ� GHU�)UDQ]|VLVFKHQ�'HPRNUDWLVFKHQ�(LQKHLW� XQG�GHU�6R]LDOLVWLVFKHQ� 3DUWHL�*HVSUlFKH�XQG� EUDFKWH� LKUH� )RUGHUXQJHQ� ]XU� 6SUDFKH�� hONHU� I�KUWH� DXV�� GDVV� VLH� LQ� GHQ�*HVSUlFKHQ� GLH� 8QWHUVW�W]XQJ� GHV� IUDQ]|VLVFKHQ� 3DUODPHQWV� I�U� LKUH�)RUGHUXQJHQ� QDFK� $XIKHEXQJ� GHV� VHLW� ����� EHVWHKHQGHQ� 3..�9HUERWV�� QDFK�$QHUNHQQXQJ� GHV� 5HFKWHV� DXI� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW� VRZLH� QDFK�)UHLODVVXQJ�GHV�3..�9RUVLW]HQGHQ�$EGXOODK�gFDODQ�YHUODQJW�KlWWHQ����
�����������±�g]J�U�3ROLWLND�)DUEHQIURKHV�/RQGRQ�1DFKGHP� LQ� YHUVFKLHGHQHQ� HXURSlLVFKHQ� 6WlGWHQ� 9HUDQVWDOWXQJHQ� I�U� GLH�$XIKHEXQJ�GHV�3..�9HUERWHV�XQG� I�U�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�GXUFKJHI�KUW�ZRUGHQ�ZDUHQ�� IDQG� JHVWHUQ� DXFK� LQ� /RQGRQ� HLQH� lKQOLFKH� $NWLRQ�VWDWW�� 'LH� Ä)|GHUDWLRQ� NXUGLVFKHU� 9HUHLQH� LQ� (QJODQG³� KDWWH� ]X� GLHVHU�'HPRQVWUDWLRQ�DXIJHUXIHQ�XQWHU�GHP�0RWWR��Ä/DVVW�XQV�I�U�XQVHUH�SROLWLVFKH�XQG�QDWLRQDOH� ,GHQWLWlW� PDUVFKLHUHQ�³� $Q� GHU� 'HPRQVWUDWLRQ� QDKPHQ� �EHU� �����0HQVFKHQ� WHLO�� 'LH� 9HUDQVWDOWXQJ� HQGHWH� PLW� GHU� hEHUJDEH� YRQ� �����8QWHUVFKULIWHQ� DQ� GDV� 0LQLVWHULXP� GHV� ,QQHUHQ�� GLH� LP� 5DKPHQ� GHU� .DPSDJQH�Ä,FK�ZLOO�PHLQH�,GHQWLWlW��$XFK�LFK�ELQ�HLQ�3..¶OHU�³�JHVDPPHOW�ZRUGHQ�ZDUHQ��



(LQ�ZHLWHUHU�KLVWRULVFKHU�7DJ�LQ�/RQGRQ�'LH�'HPRQVWUDWLRQ�EHJDQQ�XP�������8KU� LP�=HQWUXP�GHU�EULWLVFKHQ�+DXSWVWDGW�/RQGRQ��LP�6W��-DPHV�3DUN��XQG�ZDU�YRQ�IU|KOLFKHQ�)DUEHQ�EHKHUUVFKW��6LH�ZXUGH�LQ� GHQ� VWDUN� EHY|ONHUWHQ� 6WUD�HQ� YRP� 3XEOLNXP� PLW� UHJHP� ,QWHUHVVH�DXIJHQRPPHQ��'LH�'HPRQVWUDWLRQVWHLOQHKPHU�WUXJHQ�URW�JHOEH�7�6KLUWV�XQG�XP�GHQ�+DOV� 3ODNDWH�PLW� GHQ� $XIVFKULIWHQ�� Ä$XFK� LFK� ELQ� HLQ� 3..¶OHU³�� Ä,FK�ZLOO� GLH�NXUGLVFKH� ,GHQWLWlW³� XQG� Ä'HU� )ULHGHQ� GDUI� QLFKW� YHUERWHQ� ZHUGHQ³�� 'LH�7HLOQHKPHU�ULHIHQ�]XGHP�3DUROHQ�ZLH�Ä(V�OHEH�GHU�9RUVLW]HQGH�$SR�³�XQG�Ä,FK�ZLOO�PHLQH�,GHQWLWlW�³��������8QWHUVFKULIWHQ�EHLP�,QQHQPLQLVWHULXP�'LH�'HPRQVWUDWLRQVWHLOQHKPHU�YHUWHLOWHQ�)OXJEOlWWHU�LQ�(QJOLVFK�XQG�LQIRUPLHUWHQ�GLH� 0HQVFKHQ� �EHU� LKU� $QOLHJHQ�� 'LH� EULWLVFKH� 3ROL]HL� KDWWH� VWDUNH��6LFKHUKHLWVYRUNHKUXQJHQ�JHWURIIHQ�XQG� ILOPWH�GLH�'HPRQVWUDWLRQ��'DV�9HUKDOWHQ�GHU� 3ROL]HL� EOLHE� EHL� GHQ� 7HLOQHKPHUQ� QLFKW� XQZLGHUVSURFKHQ�� $QVFKOLH�HQG�EHZHJWH� VLFK� GHU� 'HPRQVWUDWLRQV]XJ� 5LFKWXQJ� ,QQHPLQLVWHULXP�� ZR� HLQH�'HOHJDWLRQ�GLH������8QWHUVFKULIWHQ��EHUJDE���
�����������±�g]J�U�3ROLWLND�(FHYLW� EHZHUWHW� GLH� YRQ� .XUGHQ� EHJRQQHQH� ,GHQWLWlWVNDPSDJQH��Ä:LU�P�VVHQ�YRUVLFKWLJ�VHLQ³�'HU� 7�UNLVFKH� 0LQLVWHUSUlVLGHQW� %�OHQW� (FHYLW� HUNOlUWH�� GDVV� GLH� 3..� LKUH�3ROLWLVLHUXQJVEHVWUHEXQJHQ� DXFK� LQ� GHU� 7�UNHL� YHUVWlUNW� KDEH� XQG� ULHI� ]XU�9RUVLFKW�DXI��,Q�GHU�/LYH�6HQGXQJ��6RQQWDJV�3DQRUDPD��EHLP�79�6HQGHU�757���lXVVHUWH�GHU�0LQLVWHUSUlVLGHQW� GHU� 7�UNHL�� %�OHQW� (FHYLW�� DQJHVLFKWV� GHU� �%HP�KXQJHQ� GHU�3..�XP�HLQH� 3ROLWLVLHUXQJ�� DXFK� LQ� GHU� 7�UNHL� VHL�9RUVLFKW�JHERWHQ�� ,P�9HUODXI�GHV� 3URJUDPPV� NDP� DXFK� GLH� YRQ� NXUGLVFKHU� 6HLWH� LQ� (XURSD� GXUFKJHI�KUWH�.DPSDJQH�I�U�GLH�$QHUNHQQXQJ�QDWLRQDOHU�XQG�SROLWLVFKHU�,GHQWLWlW�]XU�6SUDFKH��(FHYLW�EHZHUWHWH�GLHV�DOV��(UULFKWXQJ�SROLWLVFKHU�3ODWWIRUPHQ�GHU�3..�LQ�(XURSD����$XI� SROLWLVFKHU� (EHQH� LVW� HWZDV� LQ� %HZHJXQJ� JHNRPPHQ�� GRFK� VLQG� HLQLJH�/lQGHU� GHPJHJHQ�EHU� DXIPHUNVDP�� =XU� =HLW� LVW� GLH� 6LWXDWLRQ�PHLQHU� 0HLQXQJ�QDFK� XQEHGHQNOLFK�� 'LH� 3..� EHP�KW� VLFK� DXFK� LQ� GHU� 7�UNHL� XP� HLQH�3ROLWLVLHUXQJ�� HEHQIDOOV� LQ� GHQ� 1DFKEDUOlQGHUQ� XQG� LQ� (XURSD�� 'DV� LVW� HLQH�EHNDQQWH�7DWVDFKH��'DVV�HV�VLFK�EHL�GLHVHU�SROLWLVFKHQ�2UJDQLVLHUXQJ�MHGRFK�XP�HLQH�9HUVFKOHLHUXQJ�GHV�ZLUNOLFKHQ�*HVLFKWHV�GHU�3..�KDQGHOW��ZLUG�]XQHKPHQG�YHUVWDQGHQ�� 7URW]GHP� P�VVHQ� ZLU� GHPJHJHQ�EHU� VHKU� DXIPHUNVDP� VHLQ�� 'HU�7HUURU� LVW� ZHLWJHKHQG� �EHUZXQGHQ�� $EHU� ZLU� G�UIHQ� QLFKW� QDFKOlVVLJ� ZHUGHQ��,PPHU�QRFK�JLEW�HV�7DXVHQGH�YRQ�EHZDIIQHWHQ�3..COHUQ�LQ�GHQ�1DFKEDUOlQGHUQ��(V�ZLUG�DOOHV�XQWHUQRPPHQ��XP�GLH�%HZHJXQJ�]X�SROLWLVLHUHQ����
%LODQ]�GHU�8QWHUVFKULIWHQNDPSDJQH�YRQ�.21�.85'��3DUDOOHO� ]XU� ,GHQWLWlWVNDPSDJQH� KDEHQ� DOOH� )|GHUDWLRQHQ� XQG� 9HUHLQH�� GLH�0LWJOLHG� GHU� .RQI|GHUDWLRQ� NXUGLVFKHU� 9HUHLQH� LQ� (XURSD� �.21�.85'�� VLQG�� DE�GHP����� -XQL� HLQH�8QWHUVFKULIWHQNDPSDJQH�PLW� GHU�hEHUVFKULIW�� Ä9|ONHU�JLEW� HV�PLW� LKUHU� ,GHQWLWlW�� XQVHUH�SROLWLVFKH�XQG�QDWLRQDOH� ,GHQWLWlW� LVW�XQVHUH�:�UGH�³�EHJRQQHQ�� 9HUVFKLHGHQH� NXUGLVFKH� XQG� LQWHUQDWLRQDOH� ,QVWLWXWLRQHQ� XQG�2UJDQLVDWLRQHQ� KDEHQ� LKUH� 8QWHUVW�W]XQJ� HUNOlUW�� ,Q� DOOHQ� 6WlGWHQ� PLW� HLQHP�NXUGLVFKHQ�9HUHLQ�ZXUGHQ�6WlQGH�HU|IIQHW��LQ�HLQLJHQ�GHXWVFKHQ�6WlGWHQ�ZXUGHQ�



GLHVH� QLFKW� JHQHKPLJW��� LQ� *UR�VWlGWHQ� KDEHQ� .XUGLQQHQ� XQG� .XUGHQ�Z|FKHQWOLFKH� 6LW]GHPRQVWUDWLRQHQ� GXUFKJHI�KUW� VRZLH� 'HPRQVWUDWLRQHQ� XQG�.XQGJHEXQJHQ�RUJDQLVLHUW��'HU�*UR�WHLO�GHU�8QWHU]HLFKQHU�VLQG�(XURSlHU��GLH�GLH�)RUGHUXQJ�GHV�NXUGLVFKHQ�9RONHV�I�U�EHUHFKWLJW�KDOWHQ�XQG�VLFK�HEHQIDOOV�I�U�GLH�$QHUNHQQXQJ� GHU� SROLWLVFKHQ� XQG� QDWLRQDOHQ� ,GHQWLWlW� GHV� NXUGLVFKHQ� 9RONHV�HLQVHW]HQ��:lKUHQG�GLH�DXI�3URILWH�DXVJHULFKWHWHQ�LQWHUQDWLRQDOHQ�.UHLVH�GLH�GUHL�$IIHQ�VSLHOHQ��]HLJW�XQVHUH�.DPSDJQH��GDVV�GLH�9|ONHU�KLQWHU�XQVHUHQ� OHJLWLPHQ�)RUGHUXQJHQ�VWHKHQ��'LH�=ZLVFKHQELODQ]�GHU�QRFK�DQKDOWHQGHQ�.DPSDJQH�YRQ�.21�.85'�JHEHQ�ZLU�LP�IROJHQGHQ�GXUFK�3UHVVHDUWLNHO�GHU�g]J�U�3ROLWLND�ZLHGHU���
����������±�g]J�U�3ROLWLND�.21�.85'�ZHLWHW�LKU�=LHO�DXV�:LH� GLH� .RQI|GHUDWLRQ� .XUGLVFKHU� 9HUHLQH� LQ� (XURSD� �.21�.85'�� LQ� HLQHU�(UNOlUXQJ� EHNDQQW� JHJHEHQ� KDW�� LVW� GDV� =LHO� YRQ� ���� ���� 8QWHUVFKULIWHQ� LP�5DKPHQ� GHU� .DPSDJQH� XQWHU� GHP�0RWWR� �9|ONHU� H[LVWLHUHQ�PLW� LKUHU� ,GHQWLWlW��8QVHUH�QDWLRQDOH�XQG�SROLWLVFKH�,GHQWLWlW�LVW�XQVHUH�:�UGH��EHUHLWV��EHUVFKULWWHQ��$OV�QHXHV�=LHO�VHLHQ�GHVKDOE���������8QWHUVFKULIWHQ�JHVHW]W�ZRUGHQ����'LH�,GHQWLWlWVNDPSDJQH�LVW�HLQH�ZLFKWLJH�$QWZRUW�'LH� ,GHQWLWlWVNDPSDJQH� KDEH� GHQ� 6WDDWHQ�ZLH�'HXWVFKODQG�� (QJODQG�� 86$�� GLH�GHP� NXUGLVFKHQ�ZLH� DQGHUHQ�9|ONHUQ�:LOOHQ� XQG� ,GHQWLWlW� UDXEHQ�ZROOWHQ�� HLQH�ZLFKWLJH� $QWZRUW� JHJHEHQ�� $XVVHU� DXV� ZHVWHXURSlLVFKHQ� /lQGHUQ� KlWWHQ� VLFK�0HQVFKHQ� DXV� GHU� 7�UNHL�� .XUGLVWDQ�� GHP� %DONDQ�� GHQ� *86�6WDDWHQ�� bJ\SWHQ��6DXGL�$UDELHQ��,VUDHO��-DSDQ��$XVWUDOLHQ��.DQDGD�XQG�GHQ�86$�DQ�GHU�.DPSDJQH�EHWHLOLJW��VR�GLH�(UNOlUXQJ���(V� ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� QDWLRQDOH� XQG� SROLWLVFKH� ,GHQWLWlW� GHV�NXUGLVFKHQ�9RONHV�VRZLH�VHLQH�)�KUXQJVZDKO�UHVSHNWLHUW�ZHUGHQ�VROOWHQ��XQG�GLH�1RWZHQGLJNHLW�EHWRQW��GDVV�GLH�RUJDQLVLHUWH��SROLWLVFKH�.UDIW�DOV�$QVSUHFKSDUWQHU�DQHUNDQQW� ZHUGH�� 'LH� 8QWHUVFKULIWHQNDPSDJQH� VHL� HLQ� %HOHJ� GDI�U�� GDVV� GDV�NXUGLVFKH� 9RON� VLFK� QLFKW� YRQ� VHLQHU� )�KUXQJ�� GHU� QDWLRQDOHQ� XQG� SROLWLVFKHQ�:DKO�GLVWDQ]LHUHQ�ZHUGH��'LH�(UNOlUXQJ�HQGHW�� Ä:LU� UXIHQ�XQVHU�9RON�GD]X�DXI��VLFK� PLW� DOOHQ� .UlIWHQ� DQ� GHU� 8QWHUVFKULIWHQNDPSDJQH� ]X� EHWHLOLJHQ�� DQ�0HQVFKHQ��GLH�QRFK�QLFKWV�YRQ�GHU�.DPSDJQH�JHK|UW�KDEHQ��KHUDQ]XWUHWHQ�XQG�XP� LKUH� 8QWHUVW�W]XQJ� ]X� ZHUEHQ� XQG� GDI�U� ]X� VRUJHQ�� GDVV� GLH�8QWHUVFKULIWHQIRUPXODUH�LQ�GHQ�9HUHLQHQ�XQWHUVFKULHEHQ�ZHUGHQ�³��



6HOEVWHUNOlUXQJ���
Ä $XFK�LFK�ELQ�HLQ�3..¶OHU�Ä�

�'D�GHP�NXUGLVFKHQ�9RON�VHOEVW�GDV�HOHPHQWDUH�/HEHQVUHFKW�YRUHQWKDOWHQ�ZXUGH��EOLHE� LKQ� NHLQH� DQGHUH�:DKO� DOV� GHU�*ULII� ]X� GHQ�:DIIHQ��1DFK��EHU� ��� -DKUHQ�.ULHJ��ZXUGH�YRQ�XQVHUHU�QDWLRQDOHQ�)�KUXQJ��$EGXOODK�gFDODQ��HLQ�VWUDWHJLVFKHU�:HFKVHO� HLQJHOHLWHW�� 6HLW� ]ZHL� -DKUHQ� NlPSIW� GLH� 3..� PLW� DXVVFKOLH�OLFK�SROLWLVFKHQ�0LWWHOQ� I�U� HLQH� IULHGOLFKH� XQG�GHPRNUDWLVFKH�/|VXQJ�GHU� NXUGLVFKHQ�)UDJH�� $XI� GHU� *UXQGODJH� GLHVHU� QHXHQ� 6WUDWHJLH� GXUFKOHEW� GLH� $UEHLWHUSDUWHL�.XUGLVWDQV� �3..�� HLQH� XPIDVVHQGH� (UQHXHUXQJ�� =X� HLQHU� /|VXQJ� IHVW�HQWVFKORVVHQ�� KDW� VLH� LKUH� SROLWLVFKHQ� $NWLYLWlWHQ� HQWJHJHQ� DOOHU� :LGHUVWlQGH�ZHLWHUHQWZLFNHOW��RKQH�GHQ�OHJDOHQ�5DKPHQ�]X�YHUODVVHQ����$XFK� ZHQQ� LQ� JHRJUDSKLVFKHU� +LQVLFKW� GLH� NXUGLVFKH� )UDJH� LP� 0LWWOHUHQ� 2VWHQ�HQWVWDQGHQ�LVW��LVW�VLH�DXIJUXQG�LKUHU�KLVWRULVFKHQ��SROLWLVFKHQ�XQG�LQWHUQDWLRQDOHQ�9HUELQGXQJ�� GHQQRFK� HLQ� 3UREOHP� (XURSDV�� GDV� DXI� VHLQH� /|VXQJ� ZDUWHW�� 6R�VSLHOWH� (XURSD� EHL� GHU� )HVWOHJXQJ� GHU� *UHQ]HQ� GHV� 0LWWOHUHQ� 2VWHQV� HLQH�I�KUHQGH�5ROOH��'HVKDOE�VLHKW�VLFK�QXQ�(XURSD�PLW�GHU�$XIJDEH�NRQIURQWLHUW��DXFK�EHL�HLQHU�/|VXQJ�GHU�GRUWLJHQ�3UREOHPH�VHLQH�5ROOH�]X�VSLHOHQ��*HQDX�ZLH�HV�PLW�GHU� (QWI�KUXQJ� XQVHUHV� 9RUVLW]HQGHQ� LP� 5DKPHQ� HLQHV� LQWHUQDWLRQDOHQ�.RPSORWWHV�GDV�)HKOHQ�HLQHU�/|VXQJVSHUVSHNWLYH�]HLJWH��QXW]W�(XURSD�DXFK�KHXWH�QLFKW�GLH�*HOHJHQKHLW��GLH�VLFK�GXUFK�GLH�3..�ELHWHW���:lKUHQG� GLH� 0HKUKHLW� GHU� HXURSlLVFKHQ� 0LWJOLHGVVWDDWHQ� GLH� (LQKDOWXQJ� GHU�.RSHQKDJHQHU� .ULWHULHQ� ]XU� 9RUDXVVHW]XQJ� I�U� GLH� $XIQDKPH� GHU� 7�UNHL� LQ� GLH�(XURSlLVFKH�8QLRQ�PDFKW��QHJLHUHQ�VLH�JOHLFK]HLWLJ�GLH�QDWLRQDOHQ�XQG�SROLWLVFKHQ�6WDWXV�GHU�.XUGHQ��GLH� LQ�(XURSD� OHEHQ��6R�EHKDUUHQ� LQVEHVRQGHUH�'HXWVFKODQG�XQG� (QJODQG� JHJHQ�EHU� GHU� 3..�� DOV� GLH� OHJLWLPH� SROLWLVFKH� 9HUWUHWXQJ� GHV�NXUGLVFKHQ�9RONHV��DXI�HLQH�3ROLWLN�GHU�9HUERWH��0LW�GLHVHU�GHVWUXNWLYHQ�+DOWXQJ�VWHOOW� VLFK� (XURSD� LQ� GHQ� .RQWH[W� GHU� JHJHQ� GDV� NXUGLVFKHQ� 9RON� JHI�KUWHQ�9HUQLFKWXQJV��XQG�9HUOHXJQXQJVSROLWLN��:LH�LQ�GHU�9HUJDQJHQKHLW�VR�DXFK�KHXWH��VHW]W� (XURSD� VHLQH� QHJDWLYH� 7UDGLWLRQ� IRUW�� 'LHV� VWHOOW� QLFKWV� DQGHUHV� DOV� HLQH�3ROLWLN�GHU�'RSSHOPRUDO�GDU������ $XI�GLHVHU�*UXQGODJH�HUNOlUH�LFK�DOV�$QJHK|ULJH�U�GHV�NXUGLVFKHQ�9RONHV��GDVV�LFK�GLH�QHXH�/LQLH�GHU�3..�WHLOH��GLH�VHLW�]ZHL�-DKUHQ�LKUHQ�SROLWLVFKHQ�.DPSI�DXI�OHJDOHU�*UXQGODJH�I�KUW��:HLWHUKLQ�HUNOlUH�LFK�PLFK�GHU�3..�]XJHK|ULJ����� ,FK� UXIH� GLH� HXURSlLVFKHQ�0LWJOLHGVWDDWHQ� GD]X� DXI�� VLFK� DQ� GHQ�0D�VWlEHQ�PHVVHQ�]X� ODVVHQ��GLH�VLH�JHJHQ�EHU�DQGHUHQ�1LFKW�0LWJOLHGVWDDWHQ�DQOHJHQ��$X�HUGHP�UXIH�LFK�GLHVH�6WDDWHQ�GD]X�DXI��EH]�JOLFK�GHQ�LQ�(XURSD�OHEHQGHQ�.XUGHQ��GHQ�HUNOlUWHQ�.ULWHULHQ�HLQHV�%HLWULWWHV�]XU�(XURSlLVFKHQ�8QLRQ�VHOEVW�JHUHFKW� ]X�ZHUGHQ��'HVKDOE� IRUGHUH� LFK� I�U� GDV� NXUGLVFKH� 9RON� GLH� RIIL]LHOOH�$QHUNHQQXQJ�GHU�5HFKWH��GLH�DXFK�DQGHUHQ�9|ONHUQ�]XJHVWDQGHQ�ZHUGHQ����� :HLWHUKLQ� IRUGHUH� LFK� GLH� RIIL]LHOOH� $QHUNHQQXQJ� GHU� NXOWXUHOOHQ� XQG�SROLWLVFKHQ� :HUWHQ�� ZHOFKH� GDV� NXUGLVFKH� 9RON� LQ� HLQHP� JUR�HQ� .DPSI�JHVFKDIIHQ� KDW�� ,Q� GLHVHP� =XVDPPHQKDQJ� IRUGHUH� LFK� GLH� $FKWXQJ� GHU�QDWLRQDOHQ�XQG�SROLWLVFKHQ�,GHQWLWlW�PHLQHV�9RONHV����� ,FK�XQWHUVW�W]H�GLH�/LQLH�GHV�GHPRNUDWLVFKHQ�.DPSIHV�GHU�3..��ZHOFKH�DXFK�YRQ�LKUHP����.RQJUHVV�EHVWlWLJW�ZXUGH��,Q�$QEHWUDFKW�GHU�7DWVDFKH��GDVV�GLH�3..� LQ� HLQHP� =HLWUDXP� YRQ� ]ZHL� -DKUHQ� NHLQH� HLQ]LJH� $NWLRQ� XQWHU�



$QZHQGXQJ� YRQ� *HZDOW� GXUFKJHI�KUW� KDW�� IRUGHUH� LFK� GLH� $XIKHEXQJ�VlPWOLFKHU�9HUERWH��GLH�VLFK�JHJHQ�EHU�GHU�3..�LQ�$QZHQGXQJ�EHILQGHQ����� 'HV� ZHLWHUHQ� HUNOlUH� LFK�� GDVV� GLH� HLQ]LJH� *DUDQWLH� I�U� HLQH� GDXHUKDIWH�/|VXQJ�� GLH� )UHLKHLW� XQVHUHV� QDWLRQDOHQ� )�KUHUV�� $EGXOODK� gFDODQ�� XQG� GLH�6FKDIIXQJ�YRQ�0|JOLFKNHLWHQ�I�U�VHLQ�SROLWLVFKHV�:LUNHQ�VLQG��'HVKDOE�IRUGHUH�LFK��Ä)UHLKHLW�I�U�$EGXOODK�gFDODQ���)ULHGHQ�LQ�.XUGLVWDQ³���+LHUPLW�HUNOlUH� LFK��GDVV� LFK�GDV�JHJHQ�GLH�3..�DXVJHVSURFKHQH�9HUERW�XQG�GLH�VWUDIUHFKWOLFKH�9HUIROJXQJ�GHU�0LWJOLHGVFKDIW�LQ�GHU�3..�VRZLH�GHU�VWUDIUHFKWOLFKHQ�9HUIROJXQJ� GHU� DNWLYHQ� 6\PSDWKLH� I�U� GLH� 3..�� DXI� GDV� 6FKlUIVWH� YHUXUWHLOH��:HLWHUKLQ� HUNOlUH� LFK�� GDVV� LFK� GLHVHV� 9HUERW� QLFKW� DQHUNHQQH� XQG� VlPWOLFKH�9HUDQWZRUWXQJ��EHUQHKPH��I�U�GDV��ZDV�VLFK�GDUDXV�HUJLEW��
9RUQDPH��1DPH��� 8QWHUVFKULIW��
$QVFKULIW��� 'DWXP��

 �����
8QWHUVFKULIWHQIRUPXODU�YRQ�.21�.85'���� 9|ONHU�H[LVWLHUHQ�PLW�LKUH�,GHQWLWlW�

8QVHUH�SROLWLVFKH�XQG�QDWLRQDOH�,GHQWLWlW�LVW�XQVHUH�:�UGH��'DV� NXUGLVFKH� 9RON�� ZHOFKHV� ]XU� (QWZLFNOXQJ� GHU� =LYLOLVDWLRQ� LQ� 0HVRSRWDPLHQ�EHLWUXJ�� VDK� VLFK� LQ� VHLQHU� *HVFKLFKWH� GHU� 9HUOHXJQXQJ� GXUFK� LQWHUQDWLRQDOH�.UlIWH� XQG� HLQHU� 9HUQLFKWXQJVSROLWLN� DXVJHVHW]W�� ,Q� HLQHP� ODQJHQ�hEHUOHEHQVNDPSI� NRQQWH� HV� VLFK� EHKDXSWHQ�� +HXWH�� DP� $QIDQJ� GHV� ����-DKUKXQGHUWV�� LVW� VHLQH� OHEHQGLJH� SROLWLVFKH� ([LVWHQ]� ZDKUQHKPEDU�� 'D]X� WUXJ�LQVEHVRQGHUH� VHLQ� %HIUHLXQJVNDPSI� LP� OHW]HQ� 9LHUWHO� GHV� ]XU�FNOLHJHQGHQ�-DKUKXQGHUWV�EHL���=X� %HJLQQ� GHV� OHW]WHQ� -DKUKXQGHUWV� ZXUGHQ� GLH� .XUGHQ� ]X� /HLGWUDJHQGHQ� GHU�3ROLWLN�GHV�Ä7HLOHQV�XQG�+HUUVFKHQV³��ZHOFKH� LP�0LWWOHUHQ�2VWHQ�]XU�$QZHQGXQJ�NDP��'LH�9HUWUHWHU�GLHVHU�3ROLWLN�JDEHQ�GHP�0LWWOHUHQ�2VWHQ�HLQ�QHXHV�*HVLFKW��(XURSD�� LQVEHVRQGHUH� *UR�EULWDQQLHQ�� VSLHOWH� GDEHL� HLQH� I�KUHQGH� 5ROOH�� $EHU�DXFK�'HXWVFKODQG�XQG�GLH�86$�ZDUHQ�DQ�GHU�$XIWHLOXQJ�.XUGLVWDQV�DQ�GLH�$UDEHU��3HUVHU�XQG�GLH�7�UNHQ�� VRZLH�GHU�)HVWOHJXQJ�GHV�6WDWXV�4XR� LQ�GHU�NXUGLVFKHQ�)UDJH�EHWHLOLJW��'LH�HLQKHUJHKHQGH�9HUOHXJQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�KDWWH�LP�JHVDPWHQ�����-DKUKXQGHUW�%HVWDQG���,P� OHW]WHQ� 9LHUWHOMDKUKXQGHUW� I�KUWH� GDV� NXUGLVFKH� 9RON� HLQHQ� HUIROJUHLFKHQ�.DPSI� JHJHQ� GLH� 9HUQLFKWXQJ� VHLQHU� ,GHQWLWlW�� 'LHVHU� ZXUGH� XQWHU� H[WUHPHQ�%HGLQJXQJHQ� JHI�KUW� XQG� IRUGHUWH� HLQHQ� KRKHQ� 3UHLV�� 1XQ� KDW� HU� HLQ� 6WDGLXP�HUUHLFKW��LQ�GHP�VLFK�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�DXIGUlQJW��'D� (XURSD� ]XU� $XIWHLOXQJ� .XUGLVWDQV� EHLWUXJ�� NRPPW� LKP� HLQH� EHVRQGHUH�9HUDQWZRUWXQJ�]X��'LH�+DOWXQJ�(XURSDV�LQ�GHU�NXUGLVFKHQ�)UDJH�LVW�RIIHQNXQGLJ����



1HEHQ�GHU�6SDOWXQJ�GHV�0LWWOHUHQ�2VWHQV� XQG�GHU�'LIIDPLHUXQJ�GHV�NXUGLVFKHQ�:LGHUVWDQGHV�DOV�ÄWHUURULVWLVFK³��ZXUGH�DXFK�GHQ�LQ�(XURSD�OHEHQGHQ�.XUGHQ�GLH�QDWLRQDOH�XQG�SROLWLVFKH�,GHQWLWlW�DEHUNDQQW����'DV�NXUGLVFKH�9RON�ZLUG�GLHVHQ�=XVWDQG�QLFKW�PHKU� OlQJHU�KLQQHKPHQ��6R�ZLUG�HV� VLFK� JHJHQ� GLH� YRQ� *UR�EULWDQQLHQ� XQG� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�DXVJHVSURFKHQHQ� %HWlWLJXQJVYHUERWH� GHU� $UEHLWHUSDUWHL� .XUGLVWDQV� �3..�� ]XU�:HKU�VHW]HQ��'HU�3UR]HVV�GHV�9RUVLW]HQGHQ�GHU�3..��$EGXOODK�gFDODQ��YRU�GHP�(XURSlLVFKHQ�*HULFKWVKRI�I�U�0HQVFKHQUHFKWH�VROO�JHQXW]W�ZHUGHQ��XP�GLH�5HFKWH�GHU� LQ� (XURSD� OHEHQGHQ� .XUGHQ� HLQ]XIRUGHUQ�� 'DEHL� ZLUG� GLH� +DOWXQJ� (XURSDV�JHJHQ�EHU�GHQ�SROLWLVFKHQ�5HFKWH�GHU�.XUGH�XQG�VHLQ�DPELYDOHQWHV�9HUKlOWQLV�]X�GHQ�HLJHQHQ�PRUDOLVFKHQ�:HUWHQ�]XU�6SUDFKH�NRPPHQ����:LU� HUNOlUHQ�� DOV� LQ� (XURSD� OHEHQGH� .XUGHQ�� GDVV� ZLU� GHQ� .DPSI� VRODQJH�IRUWVHW]WHQ�� ELV� GLH� $QHUNHQQXQJ� XQVHUHU� SROLWLVFKHU� XQG� JHVHOOVFKDIWOLFKHQ�5HDOLWlW� HUUHLFKW� LVW�� :LU� HUNOlUHQ� DXFK�� GDVV� GLHVH� )RUGHUXQJ� LQ� XQVHUHQ�6WUXNWXUHQ�� GHQ� 9HUHLQHQ�� )|GHUDWLRQHQ� XQG� .RQI|GHUDWLRQHQ� DQ� HUVWHU� 6WHOOH�VWHKHQ� ZLUG�� 'LH� %HHQGLJXQJ� GHV� ��� MlKULJHQ� .ULHJHV� XQG� GHU� YRQ� GHU� 3..�HQWZLFNHOWH� )ULHGHQVSODQ� ELHWHW� KLHUEHL� HLQH� ZLFKWLJH� *UXQGODJH�� 'LH� GDULQ�IRUPXOLHUWHQ� /|VXQJVDQVlW]H� VWHKHQ� LP� (LQNODQJ� PLW� GHQ� Ä.RSHQKDJHQHU�.ULWHULHQ³����'HVKDOE�UXIHQ�ZLU�GLH�HXURSlLVFKH�6WDDWHQJHPHLQVFKDIW�GD]X�DXI��JHPl��VHLQHU�GHPRNUDWLVFKHQ� :HUWH�� GLH� SROLWLVFKHQ� XQG� QDWLRQDOHQ� 5HFKWH� GHV� NXUGLVFKHQ�9RONHV�DQ]XHUNHQQHQ����'HVKDOE�IRUGHUQ�ZLU��� 'DV�%HWlWLJXQJVYHUERW�GHU�3..�PXVV�DXIJHKREHQ�ZHUGHQ��:HLWHUKLQ� IRUGHUQ�ZLU�GLH�8QWHUODVVXQJ�DQGHUHU�8QWHUGU�FNXQJVPD�QDKPHQ�JHJHQ�GLH�SROLWLVFKH�XQG�QDWLRQDOH�,GHQWLWlW�GHU�.XUGHQ��� 'LH�QDWLRQDOH�XQG�SROLWLVFKH�,GHQWLWlW�GHU�.XUGHQ�PXVV�DQHUNDQQW�ZHUGHQ��'LH�0|JOLFKNHLW�DXI�IUHLH�2UJDQLVDWLRQ�XQG�$UWLNXODWLRQ�PXVV�JHZlKUOHLVWHW�VHLQ��� 'DV� JUXQGOHJHQGH� 5HFKW� DXI� $XVELOGXQJ� LQ� GHU� HLJHQHQ� 0XWWHUVSUDFKH� XQG�LKUHQ�IUHLHQ�*HEUDXFK��� 'LH� 8QWHUVW�W]XQJ� DOOHU� %HP�KXQJHQ� I�U� HLQH� XPIDVVHQGH� /|VXQJ� GHV�W�UNLVFK�NXUGLVFKHQ�.RQIOLNWHV���� 'LH�8QWHUVW�W]XQJ�DOOHU�%HP�KXQJHQ�I�U�'HPRNUDWLVLHUXQJ�LP�0LWWOHUHQ�2VWHQ�XQG�I�U�)UHLKHLW�LQ�.XUGLVWDQ��� 'LH�9HUKlQJXQJ�GHU� 7RGHVVWUDIH� JHJHQ�GHQ�9RUVLW]HQGHQ�GHU�3..��$EGXOODK�gFDODQ�� PXVV� XQYHU]�JOLFK� XQG� RKQH� %HGLQJXQJHQ� DXIJHKREHQ� ZHUGHQ��$EGXOODK�gFDODQ�PXVV�IUHLJHODVVHQ�ZHUGHQ���



'DV�)ULHGHQVSURMHNW�GHU�3..�
%HVFKO�VVH�GHV����.RQJUHVVHV�GHU�3..��

'DV� :RUW� ³)ULHGHQ´� LVW� LQ� DOOHQ� 6SUDFKHQ� HLQHV� GHU� VFK|QVWHQ� :|UWHU�� 'LH�0HQVFKKHLW� KDW� GHQ� )ULHGHQ�� GHU� GLH� 9RUDXVVHW]XQJ� I�U� GLH� (QWZLFNOXQJ�ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� :RKOVWDQGV� LVW�� LPPHU� I�U� ZLFKWLJ� HUDFKWHW�� 'HU�)ULHGHQ�KDW�EHVRQGHUV�LP�����-DKUKXQGHUW�LP�VR]LDOHQ�XQG�SROLWLVFKHQ�%HUHLFK�DOV�IXQGDPHQWDOHU� PRUDOLVFKHU� :HUW�� LQ� GHU� PHQVFKOLFKHQ� :HUWHNDWHJRULH� VHLQHQ�3ODW]� HLQJHQRPPHQ�� 'DV� /HLG� LQ� GHU� M�QJHUHQ� *HVFKLFKWH� GHU� 0HQVFKKHLW��EHVRQGHUV� GXUFK� GLH� ]ZHL� :HOWNULHJH�� KDEHQ� GXUFK� GLH� VFKUHFNOLFKHQ�=HUVW|UXQJHQ� XQG� GHQ� 5XLQ� GLH� 9HUDQWZRUWXQJ� XQG� GDV� %HZXVVWVHLQ� GDI�U�KHUYRUJHEUDFKW��GDVV�HLQ�/HEHQ�LQ�)ULHGHQ�ZHUWYROOHU�LVW���'DV����� -DKUKXQGHUW� LVW�GLH�(SRFKH��GLH�GXUFK�'HPRNUDWLH�XQG�)UHLKHLW�JHSUlJW�VHLQ�ZLUG�� ,Q� GLHVHP�6LQQH�PXVV� �EHUDOO� GHU� )ULHGHQ� HWDEOLHUW�ZHUGHQ�� (V� JHKW�GDUXP�� SROLWLVFKH� XQG� VR]LDOH� )UDJHQ� IULHGOLFK� ]X� O|VHQ�� ZDV�PHKU� EHGHXWHQGH�5HVXOWDWH�EULQJHQ�ZLUG��DOV�DOOH�GXUFK�.ULHJ�HQWVWDQGHQH�/|VXQJHQ��(V�KDW�VLFK�JH]HLJW��GDVV�I�U�GLH�KHXWLJHQ�)UDJHQ�LQ�,UODQG��3DOlVWLQD��2VW�7LPRU�XQG� GHP� %DVNHQODQG� YRU� GLHVHP� +LQWHUJUXQG� YHUVXFKW� ZLUG�� GLH� 3UREOHPH� ]X�O|VHQ���)ULHGHQ� PXVV� VFKRQ� GHVKDOE� DQJHVWUHEW� ZHUGHQ�� GDPLW� GDV� GXUFK� GHQ� .ULHJ�YHUJRVVHQH� %OXW� XQG� GDV� HUIDKUHQH� /HLG� QLFKW� VLQQORV� ZLUG� XQG� HLQ� I�U� GLH�0HQVFKKHLW� Q�W]OLFKHV�5HVXOWDW� HQWVWHKW��'DV� LVW�HLQH�GHU�JU|�WHQ�PHQVFKOLFKHQ�XQG�SROLWLVFKHQ�9HUDQWZRUWXQJHQ��'LH� NXUGLVFKH� )UDJH� LVW� HLQHV� XQJHO|VWHQ� 3UREOHPH� DXI� GLHVHU� (UGH� XQG�EHVFKlIWLJW� GLH�0HQVFKKHLW� VHLW� ODQJHP��'HPHQWVSUHFKHQG�KDW� VLFK�GLH�3..�PLW�GHU�(UIDKUXQJ�YRQ����-DKUHQ�.DPSI�GD]X�HQWVFKORVVHQ��GLH�3UREOHPH�IULHGOLFK�]X�O|VHQ��,P� 0LWWOHUHQ� 2VWHQ� OHEW� GDV� NXUGLVFKH� 9RON� PLW� 7�UNHQ�� $UDEHUQ� XQG� 3HUVHUQ�]XVDPPHQ� XQG� ZLUG� QDW�UOLFK� DXFK� ZHLWHUKLQ� PLW� GLHVHQ� 9|ONHUQ�]XVDPPHQOHEHQ����:HQQ�PDQ� GLH� NXUGLVFKH� )UDJH� ]XU� 'LVNXVVLRQ� VWHOOW��PXVV�PDQ� EHVRQGHUV� GLH�W�UNLVFK�NXUGLVFKHQ� %H]LHKXQJHQ� XQG� GHUHQ� JHVFKLFKWOLFKHQ� :HUGHJDQJ�EHWUDFKWHQ�� 'LH� HUVWH� EHVRQGHUH� %HJHJQXQJ� YRQ� 7�UNHQ� XQG� .XUGHQ� LQ� GHU�*HVFKLFKWH�ZDU�LP�.ULHJ�YRQ�0DOD]JLUW��LQ�GHP�XQWHU�GHP�.RPPDQGR�$OSDUVODQV�GLH�$UPHH�GHU�6HOWVFKXNHQ�GLH�$UPHH�YRQ�%\]DQ]�EHVLHJWH�XQG�VR�GHQ�:HJ�QDFK�$QDWROLHQ�|IIQHWH��'LH� .XUGHQ� KDEHQ� LQ� GLHVHP� .ULHJ� DQ� GHU� 6HLWH� GHU� 7�UNHQ� JHNlPSIW� XQG�EHDFKWOLFKH� XQG� JUR�H� 8QWHUVW�W]XQJ� EHL� GHU� (UVFKOLH�XQJ� $QDWROLHQV� JHOHLVWHW��(LQH�lKQOLFKH�8QWHUVW�W]XQJ�JDE�HV�LP�-DKUH������ZlKUHQG�GHV�&DOGLUDQ�.ULHJHV��GDQDFK� UHLFKWH� GLH� RVPDQLVFKH� *UHQ]H� DQ� GLH� KHXWLJH� LUDQLVFKH� *UHQ]H� XQG�I�KUWH� ]X� HLQHU� IRUWVFKULWWOLFKHQ� (QWZLFNOXQJ�� GLH� GLH� JDQ]H� DUDELVFKH� :HOW�XPIDVVWH��'LH� W�UNLVFK�NXUGLVFKHQ� %H]LHKXQJHQ� LQ� GLHVHU� (SRFKH� VLFKHUWHQ� GLH� 2VWJUHQ]H�GHV� RVPDQLVFKHQ� 5HLFKHV� XQG� HUP|JOLFKWHQ� VR� GHVVHQ� $XVGHKQXQJ� ELV� QDFK�:LHQ��,Q�GHU�JHVDPWHQ�*HVFKLFKWH�GHV�W�UNLVFKHQ�9RONHV�ZDU�GLH�=HLW�QDFK�GHP�HUVWHQ� :HOWNULHJ� GLH� NULWLVFKVWH� (SRFKH�� (V� PXVVWH� HLQHQ� %HIUHLXQJVNDPSI�I�KUHQ�� GHQ� GDV� NXUGLVFKH� 9RON� PLW� GHP� %HZXVVWVHLQ� XQWHUVW�W]WH�� I�U� HLQ�JHPHLQVDPHV�9DWHUODQG� ]X�NlPSIHQ�� ,P�(UJHEQLV�ZXUGH�GLH� W�UNLVFKH�5HSXEOLN�JHJU�QGHW���



'LH�*HVFKLFKWH�KDW�JH]HLJW��GDVV�WURW]�GHU�JXWHQ�%H]LHKXQJHQ�GHV�W�UNLVFKHQ�XQG�NXUGLVFKHQ�9RONHV�MHGHU]HLW�GLH�7�UNHQ�GDUDXV�GHQ�JU|�HUHQ�1XW]HQ�]RJHQ���'HU�7LHISXQNW�LQ�GHQ�%H]LHKXQJHQ�]XP�NXUGLVFKHQ�9RON�EHJDQQ������XQG�GDXHUW�ELV�]XP�KHXWLJHQ�7DJH�DQ���'DV� NXUGLVFKH� 9RON� KDW� DOV� +DXSWJU�QGXQJVPLWJOLHG� LP� -DKUH� ����� DP�%HIUHLXQJVNDPSI� XP� HLQ� JHPHLQVDPHV� 9DWHUODQG� WHLOJHQRPPHQ�� MHGRFK� ZXUGH�VHLQH� ([LVWHQ]� DE� ����� YHUOHXJQHW� XQG� HV� ZXUGH� VHLQHU� QDW�UOLFKHQ� 5HFKWH�EHUDXEW���'LH� $XVZHJORVLJNHLW� XQG� GLH� )HKOHU� GHU� NXUGLVFKHQ� $XIVWlQGH� EUDFKWHQ� GLH�RKQHKLQ�VFKPHU]OLFKH�*HVFKLFKWH�DQ�HLQHQ�WUDJLVFKHQ�3XQNW��'DV�NXUGLVFKH�9RON�EHIDQG� VLFK� ZHJHQ� GHU� 9HUOHXPGXQJ� XQG� 8QWHUGU�FNXQJ� LQ� HLQHU� 3KDVH� GHV�1LHGHUJDQJV��'LH�7�UNHL�KLQJHJHQ��GLH�PLW�GHU�8QWHUGU�FNXQJ�GHU�.XUGHQ� LKUHQ�$XIEDX� YHUZLUNOLFKWH�� NRQQWH� LKUH� 3UREOHPH� XQG� GDV� XQWHUHQWZLFNHOWH� 6\VWHP�QLFKW��EHUZLQGHQ��:lKUHQG�GLH�XQJHO|VWH�NXUGLVFKH�)UDJH�GHP�NXUGLVFKHQ�9RON�NHLQHQ� $XVZHJ� ERW�� LQWHQVLYLHUWH� GLH� 7�UNHL� LKUH� 3ROLWLN� GHU� 9HUOHXJQXQJ�� 'DV�I�KUWH�]X�HLQHU� WRWDOHQ�7UHQQXQJ�]ZLVFKHQ�GHP�NXUGLVFKHQ�9RON�XQG�GHU�7�UNHL�DXI� SV\FKRORJLVFKHU� XQG� VR]LDOHU� (EHQH�� 'LH� W�UNLVFK�NXUGLVFKHQ� %H]LHKXQJHQ�HUUHLFKWHQ�VRPLW�GHQ�VFKZLHULJVWHQ�3XQNW�LQ�GHU�*HVFKLFKWH���'HU�EHZDIIQHWH�.DPSI�GHU�3..�JLQJ�DOV�GHU�OlQJVWH��XPIDQJUHLFKVWH�XQG�YRQ�GHQ�5HVXOWDWHQ�KHU�DOV�GHU�EHGHXWHQGVWH�NXUGLVFKH�$XIVWDQG�LQ�GLH�*HVFKLFKWH�HLQ��(U�EHJDQQ� XQWHU� %HGLQJXQJHQ�� GLH� NHLQH� DQGHUH� 0HWKRGH� ]XOLH�HQ�� 'DKHU� NlPSIW�GLH� 3..� LQ� HUVWHU� /LQLH� I�U� GLH�$QHUNHQQXQJ�GHU�([LVWHQ]�XQG�GHU� ,GHQWLWlW�GHV�NXUGLVFKHQ� 9RONHV�� 'HU� .DPSI� GHU� 3..� JHJHQ� HLQH� VROFKH� 9HUOHXJQXQJ� LVW�OHJLWLP�� 'DVV� VLFK� GLH� 3..� LQ� VR� HLQHU� NXU]HQ� =HLW� HQWZLFNHOQ� NRQQWH� XQG�LQ]ZLVFKHQ�GDV�JHVDPWH�NXUGLVFKH�9RON�YHUWULWW��LVW�GDUDXI�]XU�FN�]X�I�KUHQ���'LH�)ROJHQ�GHV���MlKULJHQ�XQXQWHUEURFKHQHQ�.ULHJHV�ZDUHQ�VRZRKO�I�U�GLH�7�UNHL�DOV� DXFK� I�U� GDV� NXUGLVFKH� 9RON� VHKU� VFKZHUZLHJHQG�� ,Q� GLHVHP�.ULHJ� YHUORUHQ��EHU� ������� 0HQVFKHQ� GHV� NXUGLVFKHQ� XQG� W�UNLVFKHQ� 9RONHV� LKU� /HEHQ�� GLH�PHLVWHQ� GDYRQ� *XHULOODV� XQG� 6ROGDWHQ�� 7DXVHQGH� W�UNLVFKH� XQG� NXUGLVFKH�0HQVFKHQ��YLHOH�YRQ�LKQHQ�DXV�GHU�*XHULOOD��ZXUGHQ�YHUOHW]W���,Q�GHQ�-DKUHQ�GHV�.ULHJHV�ZXUGHQ�=HKQWDXVHQGH�.XUGHQ�YHUKDIWHW�XQG�JHIROWHUW��$QQlKHUQG� ����� NXUGLVFKH� '|UIHU� ZXUGHQ� ]HUVW|UW� XQG� YHUEUDQQW�� hEHU� ��0LOOLRQHQ� .XUGHQ� ZXUGHQ� LQ� GLH� W�UNLVFKHQ� 0HWURSROHQ� XQG� LQV� $XVODQG�YHUWULHEHQ�� 'DV� 9RON� ZDU� JH]ZXQJHQ�� XQWHU� lUPOLFKHQ� XQG� DXVVLFKWVORVHQ�%HGLQJXQJHQ�]X�OHEHQ��GD�GLH�:LUWVFKDIW�LQ�GHQ�'|UIHUQ�XQG�6WlGWHQ�UXLQLHUW�LVW���'LH� W�UNLVFKH� *HVHOOVFKDIW� KDW� LQ� YLHOHQ� %HUHLFKHQ� GHV� /HEHQV� �� EHVRQGHUV� DXI�ZLUWVFKDIWOLFKHP� XQG� VR]LDOHP� *HELHW� �� ZlKUHQG� GHV� .ULHJHV� XQWHU� JUR�HQ�6FKZLHULJNHLWHQ�JHOLWWHQ��'LH�.ULHJVNRVWHQ��GLH�VLFK�DXI��EHU�����0LOOLDUGHQ�'ROODU�EHODXIHQ�� KDEHQ� GLH� 7�UNHL� LQ� HLQH� |NRQRPLVFKH� .ULVH� JHVW�U]W�� )�U� GHQ� .ULHJ�JHJHQ� GLH� 3..� XQG� I�U� GLH� $XVODQGVXQWHUVW�W]XQJ�� YHUlX�HUWH� GLH� 7�UNHL� LKUH�|NRQRPLVFKHQ� 5HVVRXUFHQ� VHKU� ELOOLJ�� 'LHV� YHUVWlUNWH� GLH� |NRQRPLVFKHQ�3UREOHPH� XQG� VRPLW� DXFK� GLH� VR]LDOHQ�� 'LH� 7�UNHL� NRQQWH� VLFK� WURW]� KRKHU�(QWZLFNOXQJVSRWHQWLDOH� ZHJHQ� GHU� |NRQRPLVFKHQ� 6FKZLHULJNHLWHQ� DXV� GLHVHP�7HXIHOVNUHLV� QLFKW� EHIUHLHQ�� 'LHVH� 8PVWlQGH� YHUVWlUNWHQ� GHQ� VR]LDOHQ� XQG�NXOWXUHOOHQ�1LHGHUJDQJ�XQG�VFKXIHQ�HLQH�LQVWDELOH�*HVHOOVFKDIWVVWUXNWXU��0LW�GHU�.ULHJVZLUWVFKDIW�XQG��SROLWLN�]HUILHO�DXFK�GLH�LQQHUH�6WUXNWXU�GHV�6WDDWHV��0DILRVH�%DQGHQ�XQG�3URILWHXUH�YHUGLHQWHQ�DP�.ULHJ��'LH�9HUELQGXQJHQ�]ZLVFKHQ�6WDDW� XQG�0DILD�� GLH� LP� )DOO� YRQ� 6XVXUOXN� DQ� GLH�gIIHQWOLFKNHLW� JHODQJWHQ�� VLQG�QXU� HLQ� $XVGUXFN� GHU� %H]LHKXQJHQ� XQG� 6WUXNWXUHQ�� GLH� GLHVHU� .ULHJ�KHUYRUJHEUDFKW� KDW�� �1DFK� HLQHP� $XWRXQIDOO� EHL� 6XVXUOXN� NDP� KHUDXV�� GDVV�0LOLWlU�� 0DILD� XQG� 7HLOH� GHV� 6WDDWVDSSDUDWHV� HQJ� ]XVDPPHQ� DUEHLWHQ�� $QP�� G��



hEHUV��� $EHU� GDV� HLJHQWOLFKH� %H]LHKXQJVJHIOHFKW� XQG� GHU� GDPLW� YHUEXQGHQH�=HUIDOO�GHV�6WDDWHV�LVW�YLHO�ZHLWOlXILJHU�XQG�WLHIJU�QGLJHU����(V�KlQJW�XQPLWWHOEDU�PLW�GHP�.ULHJ�]XVDPPHQ��GDVV�GLH�7�UNHL�LQ�GHU�3ROLWLN�LKU�*OHLFKJHZLFKW� YHUORU�� VR� GDVV� SROLWLVFKH� 3DUWHLHQ� XQG� *UXSSHQ� HQWVWDQGHQ�� GLH�GLUHNW�YRP�.ULHJ�SURILWLHUWHQ��'DV�$QVHKHQ�GHU�3ROLWLN�XQG�GHU�3ROLWLNHU�VDQN�VR�DXI�HLQ�QLHGULJHV�1LYHDX�XQG�GLH�6SDQQXQJHQ�ZXUGHQ�]XP�DOOWlJOLFKHQ�=XVWDQG��'LH� $X�HQSROLWLN� GHU� 7�UNHL� ZDU� GDYRQ� HEHQIDOOV� EHWURIIHQ�� 'LH� 'LSORPDWLH�RULHQWLHUW�VLFK�DP�.ULHJ�XQG�ZDU�QLFKW�LQ�GHU�/DJH�HLQH�O|VXQJVRULHQWLHUWH�3ROLWLN�]X� HQWZLFNHOQ�� 'LH� XQJHO|VWH� NXUGLVFKH� )UDJH� I�KUWH� LQ� GHU� $X�HQSROLWLN� GD]X��GDVV� NHLQH� $OWHUQDWLYHQ� ]XP� .ULHJ� HQWZLFNHOW� ZHUGHQ� NRQQWHQ�� %H]LHKXQJHQ�DXIJHEDXW�ZXUGHQ�� GLH� GHU� JHRVWUDWHJLVFKH� 6LWXDWLRQ� QLFKW� JHUHFKW�ZXUGHQ�XQG�GLH� 7�UNHL� ]ZDQJHQ�� %H]LHKXQJHQ� HLQ]XJHKHQ�� GLH� VLH� XQWHU� 'UXFN� VHW]HQ�NRQQWHQ��'LH�3UREOHPH�PLW�GHQ�6WDDWHQ�LQ��XQG�DX�HUKDOE�GHU�5HJLRQ�JHVWDOWHWHQ�VLFK�lKQOLFK� VFKZLHULJ��'LHV� I�KUWH�]XU� ,VROLHUXQJ�DXI� LQWHUQDWLRQDOHU�(EHQH��'LH�QHJDWLYHQ� (QWZLFNOXQJHQ� LQ� GHU� $X�HQSROLWLN� HQJWHQ� GLH� |NRQRPLVFKHQ� XQG�SROLWLVFKHQ�0|JOLFKNHLWHQ�GHU�7�UNHL�HLQ�XQG�YHUXUVDFKWHQ�:LGHUVSU�FKH��GLH�GLH�hEHUZLQGXQJ�GLHVHU�XQP|JOLFK�PDFKWHQ���8QWHU� GHQ� JHJHEHQHQ� %HGLQJXQJHQ� JHODQJ� HV� GHU� 7�UNHL� ZHGHU�� GLH� 3..� ]X�OLTXLGLHUHQ�� QRFK� GLH� NXUGLVFKH� )UDJH� YHUVFKZLQGHQ� ]X� ODVVHQ�� QRFK� NRQQWH� VLH�NRQNUHWH�/|VXQJHQ�HQWZLFNHOQ���'LH�3..�HUNDQQWH��GDVV�GHU�.RQIOLNW�DQ�HLQHP�3XQNW��DQJHODQJW�ZDU��DQ�GHP�PLW�GHU�)RUWVHW]XQJ�GHV�.ULHJHV�NHLQH�ZHLWHUHQ�(UIROJH�PHKU�HU]LHOW�ZHUGHQ�NRQQWHQ�XQG� HUNOlUWH� GDUDXIKLQ� ����� HLQHQ� HLQVHLWLJHQ� :DIIHQVWLOOVWDQG�� 'RFK� GLHVH�,QLWLDWLYH�EOLHE�HUIROJORV��GD�]XP�HLQHQ�GLH�7�UNHL�I�U�HLQH�/|VXQJ�QLFKW�EHUHLW�ZDU�XQG�]XP�DQGHUHQ�GLH�9RUEHUHLWXQJHQ�GHU�3..�QLFKW�DXVUHLFKWHQ��$X�HUGHP�NDP�HV� GXUFK� EHLGH� 6HLWHQ� ]X� 3URYRNDWLRQHQ�� GLH� GLH� 3KDVH� VDERWLHUWHQ��'DV� ]ZHLWH�:DIIHQVWLOOVWDQGVDQJHERW� ����� VROOWH� GLH� DXVZHJORVH� 6LWXDWLRQ� EHLGHU� 6HLWHQ��EHUZLQGHQ��NRQQWH�DEHU�HEHQIDOOV�NHLQ�5HVXOWDW�HU]LHOHQ���'HU� .DPSI� GHU� 3..� LVW� HLQ� KLVWRULVFKHU� )RUWVFKULWW�� LQ� GHP� GLH� JUXQGVlW]OLFKHQ�3UREOHPH� DXIJH]HLJW� ZXUGHQ� XQG� HLQH� /|VXQJ� UHLIHQ� NRQQWH�� DXFK�ZHQQ� GLHVHU�3UR]HVV�HLQLJH�0lQJHO�DXIZHLVW�XQG�HLQH�XPIDVVHQGH�/|VXQJ�ELVKHU�QLFKW�HUUHLFKW�ZHUGHQ�NRQQWH��:HGHU�LQ�GHU�(QWVWHKXQJVSKDVH�GHU�3..�QRFK�LQ�LKUHQ�VSlWHUHQ�bX�HUXQJHQ�ZDU�HLQH�XQEHGLQJWH�7UHQQXQJ�YRQ�GHU�7�UNHL�IHVWJHOHJW��:HQQ�VLFK�GLH�3..�DXFK�]X�EHVWLPPWHQ�=HLWHQ�XQWHUVFKLHGOLFK�lX�HUWH��ZDU�VLH�YRP�:HVHQ�KHU�LPPHU�I�U�HLQH�IUHLHV�XQG�GHPRNUDWLVFKHV�0LWHLQDQGHU���6FKRQ�LP�9RUIHOG�GHU�$XVOLHIHUXQJ�XQVHUHV�9RUVLW]HQGHQ�DQ�GLH�7�UNHL�KDWWH�VLFK�I�U� EHLGH� 6HLWHQ� GLH� 'ULQJOLFKNHLW� I�U� GLH� /|VXQJ� GHV� 3UREOHPV� JH]HLJW�� 'LH�(QWZLFNOXQJHQ� ZHOWZHLW� XQG� LQ� GHU� 5HJLRQ� HUK|KWHQ� GLH� 1RWZHQGLJNHLW� HLQHU�IULHGOLFKHQ� XQG� DN]HSWDEOHQ� /|VXQJ� DOV� GHQ� HLQ]LJHQ� :HJ�� GRFK� NRQQWH� GDI�U�QRFK�NHLQH�JHHLJQHWH�%DVLV�JHIXQGHQ�ZHUGHQ��XP�GLH�6WDJQDWLRQ�LQ�GLHVHU�)UDJH�]X��EHUZLQGHQ��8QVHU�9RUVLW]HQGHU�YHUVXFKWH�PLW�GHP�:DIIHQVWLOOVWDQG�YRP����6HSWHPEHU������XQG� PLW� GHU� 'HNODUDWLRQ� YRQ� 5RP� HLQH� IULHGOLFKH� XQG� GHPRNUDWLVFKH� /|VXQJ�YRUDQ]XWUHLEHQ�� 'XUFK� GDV� LQWHUQDWLRQDOH� .RPSORWW� ZXUGH� HU� DQ� GLH� 7�UNHL�DXVJHOLHIHUW��'DV� KDW� HLQH� QHXH�&KDQFH� HU|IIQHW��ZHQQ�DXFK�DXI� HLQH� WUDJLVFKH�:HLVH�� 8QVHU� 9RUVLW]HQGHU�� $EGXOODK� gFDODQ�� QDKP� VHLQH� *HIDQJHQQDKPH� ]XP�$QODVV��XP�EHL�GHU�9HUWHLGLJXQJ�DXI� ,PUDOL�HLQHQ�/|VXQJVYRUVFKODJ�]X�PDFKHQ��0LW�GLHVHP�VROO�HLQ�ZRP|JOLFK�-DKU]HKQWH�DQGDXHUQGHU�.XUGLVFK�7�UNLVFKHU�.ULHJ�YHUKLQGHUW�XQG�HLQH�)RUPHO�I�U�GLH�IHVWJHIDKUHQH�6LWXDWLRQ�YRUJHOHJW�ZHUGHQ���



'LHVHU� 9RUVFKODJ� VLHKW� GLH� /|VXQJ� GHU� NXUGLVFKHQ� )UDJH� LP� 5DKPHQ� HLQHU�GHPRNUDWLVFKHQ�5HSXEOLN�YRU��RKQH�GLH�6WDDWVJUHQ]HQ�DQ]XWDVWHQ��'LHVH�/|VXQJ��GLH� GHQ� NXUGLVFK�W�UNLVFKHQ� %H]LHKXQJHQ� LQ� GHU� *HVFKLFKWH� XQG� GHU�JHVHOOVFKDIWOLFKHQ�5HDOLWlW�GHU�7�UNHL�HQWVSULFKW��EHLQKDOWHW�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�,GHQWLWlW�XQG�GLH�)UHLKHLW�I�U�VSUDFKOLFKH�XQG�NXOWXUHOOH�(QWZLFNOXQJ��'HU� $QVDW]� I�U� HLQH� IUHLH� (LQKHLW� LP� 5DKPHQ� GHU� 'HPRNUDWLVLHUXQJ� HQWVSULFKW�DXFK�GHQ�7HQGHQ]HQ�ZHOWZHLW�XQG�GHQ�%HVRQGHUKHLWHQ�GHU�3UREOHPH�LP�0LWWOHUHQ�2VWHQ�� (V� LVW� HLQH� GHU� 5HJLRQHQ� DXI� GHU� :HOW�� GLH� GDV� JU|�WH� %HG�UIQLV� I�U�'HPRNUDWLVLHUXQJ� KDW�� GD� VLFK� KLHU� GLH� QDWLRQDOHQ�� HWKQLVFKHQ� XQG� UHOLJL|VHQ�:LGHUVSU�FKH�NRQ]HQWULHUHQ���'LH�*HVFKLFKWH� LVW�JHSUlJW�YRQ�.RQIOLNWHQ�XQG�6SDQQXQJHQ��'HVKDOE�JLEW�HV� I�U�GLH�/|VXQJ�GHU�3UREOHPH�XQG�I�U�GLH�(QWZLFNOXQJ�GLHVHU�5HJLRQ�NHLQHQ�DQGHUHQ�:HJ��DOV�HLQH�LKUHQ�%HGLQJXQJHQ�HQWVSUHFKHQGH�'HPRNUDWLVLHUXQJ��'LH�NXUGLVFKH�)UDJH�GUlQJW�QDFK�HLQHU�/|VXQJ��GD�VLH�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�/lQGHUQ�XQG�9|ONHUQ�LP�0LWWOHUHQ�2VWHQ�DP�PHLVWHQ�EHODVWHW��'HU�ELVKHULJH�.ULHJ� XQG� GLH� $XVHLQDQGHUVHW]XQJHQ� KDEHQ� GLH� 6LWXDWLRQ� GHU� .XUGHQ� XQG� GLH�GDUDXV� UHVXOWLHUHQGHQ� 3UREOHPH� DXVUHLFKHQG� GHXWOLFK� JHPDFKW�� 6RZRKO� GLH�KHUUVFKHQGHQ� 6WDDWHQ�� DOV� DXFK� GDV� NXUGLVFKH� 9RON� KDEHQ� HUNDQQW�� GDVV� GLHVH�)UDJH�QLFKW�GXUFK�.ULHJ�JHO|VW�ZHUGHQ�NDQQ��'LH�(UIDKUXQJHQ�GHU�*HVFKLFKWH�XQG�GHU� $XVHLQDQGHUVHW]XQJHQ� ]HLJHQ�� GDVV� HLQH� /|VXQJ� GHU� NXUGLVFKHQ� )UDJH� LP�5DKPHQ� GHU� 'HPRNUDWLVLHUXQJ� UHDOLVLHUW� ZHUGHQ� NDQQ�� RKQH� GLH� *UHQ]HQ�DQ]XWDVWHQ����'LH�7�UNHL�N|QQWH�LQ�GHU�5HJLRQ�DOV�EHGHXWHQGH�0DFKW�HLQH�SRVLWLYH�5ROOH�VSLHOHQ��GRFK�GD�VLH�NHLQH�GHPRNUDWLVFKH�2UGQXQJ�DXIJHEDXW�KDW��EHWUDFKWHQ�GLH�9|ONHU�GHU�5HJLRQ�VLH�LPPHU�PLW�$UJZRKQ��'DKHU�LVW�GHU�:HJ�I�U�GLH�7�UNHL�YHUVSHUUW��LQ�GHU� 5HJLRQ� (LQIOXVV� ]X� EHNRPPHQ��'LH� XQJHO|VWH� NXUGLVFKH� )UDJH� LVW� ]X� HLQHP�)DNWRU� JHZRUGHQ�� GHU� GLH� (QWZLFNOXQJ� XQG� 6WDELOLWlW� GHU� 7�UNHL� YHUKLQGHUW�� 'LH�REMHNWLYH� XQG� NRQNUHWH� 6LWXDWLRQ� YHUODQJW� XPJHKHQG� GLH� 6FKDIIXQJ� HLQHU�IULHGOLFKHQ�*UXQGODJH��ZDV�GDPLW�]X�HLQHU�XQYHU]LFKWEDUHQ�$XIJDEH�I�U�GLH�7�UNHL�XQG�GHQ�JHVDPWHQ�PLWWOHUHQ�2VWHQ�ZLUG����(LQ� )ULHGHQ� LQ� GHU� 7�UNHL�� GHU� VLFK� DXI� GHU� *UXQGODJH� HLQHU� GHPRNUDWLVFKHQ�/|VXQJ� GHU� NXUGLVFKHQ� )UDJH� HQWZLFNHOW�� ZLUG� LQ� GHU� 7�UNHL� XQG� LP� 0LWWOHUHQ�2VWHQ� 6WDELOLWlW� XQG� LQ� DOOHQ� %HUHLFKHQ� HLQHQ� )RUWVFKULWW� EULQJHQ�� (LQ�GHPRNUDWLVFKHU� )ULHGHQ� LQ� GHU� 7�UNHL� ZLUG� GD]X� EHLWUDJHQ�� GD�� DOOH� )UDJHQ� LP�0LWWOHUHQ� 2VWHQ�� DOOHQ� YRUDQ� GLH� NXUGLVFKH� )UDJH�� QDFKHLQDQGHU� HLQH�GHPRNUDWLVFKH� /|VXQJ� ILQGHQ�� (LQH� lKQOLFKH� /|VXQJ� ZLUG� DXFK� LQ� DQGHUHQ�/lQGHUQ� GHQ� :HJ� ]XU� |NRQRPLVFKHQ�� VR]LDOHQ� XQG� NXOWXUHOOHQ� (QWZLFNOXQJ�HU|IIQHQ� XQG� GHQ�0LWWOHUHQ� 2VWHQ� LQ� GDV� =HLWDOWHU� GHU� 'HPRNUDWLH� XQG� )UHLKHLW�EULQJHQ����:HQQ� GLH� 7�UNHL� SROLWLVFKH� 6WDELOLWlW� HUODQJW�� ZLUG� VLFK� LKUH� :LUWVFKDIW� VHKU�VFKQHOO�HQWZLFNHOQ��'LH�NXUGLVFKH�)UDJH�ZLUG�QDFK��EHU�����-DKUHQ�NHLQ�+LQGHUQLV�PHKU�GDUVWHOOHQ�XQG�GLH�7�UNHL�VWlUNHQ��'LH�7�UNHL�ZLUG�VR�]X�GHQ�HLQIOX�UHLFKHQ�/lQGHUQ�GHU�5HJLRQ�XQG�GHU�:HOW�ZHUGHQ��'LH�SROLWLVFKHQ�XQG�VR]LDOHQ�6WUXNWXUHQ�GHU�7�UNHL�ZHUGHQ� LKU�*OHLFKJHZLFKW�ZLHGHU�HUODQJHQ��XQG�GLH�'HJHQHULHUXQJ� LQ�GLHVHQ� %HUHLFKHQ� ZLUG� EHHQGHW� VHLQ�� $OOH� HWKQLVFKHQ�� UHOLJL|VHQ� XQG� VR]LDOHQ�*UXSSHQ�� DOOHQ� YRUDQ� GDV� NXUGLVFKH� 9RON�� ZHUGHQ� YRQ� GHP� 3UR]HVV� GHU�'HPRNUDWLVLHUXQJ�XQG�)UHLKHLW�SURILWLHUHQ�XQG�HLQHQ�EHGHXWHQGHQ�%HLWUDJ�I�U�GLH�=XNXQIW�GHU�7�UNHL�OHLVWHQ��'LH� 7�UNHL�ZLUG� YRQ�GHQ�SROLWLVFKHQ�� VR]LDOHQ�XQG�NXOWXUHOOHQ�(UUXQJHQVFKDIWHQ��GLH� GLH� 5HVXOWDWH� GHV� )ULHGHQV� VHLQ� ZHUGHQ�� LQ� HLQHU� NXU]HQ� =HLW� VHKU� YLHO�
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