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$P�����1RYHPEHU������KDEHQ�NXUGLVFKH�6WXGLHUHQGH��GLH�LQ�GHQ�0HWURSROHQ�GHU�7�UNHL�XQGLQ .XUGLVWDQ�VWXGLHUHQ��HLQH�.DPSDJQH�I�U�HLQH�$XVELOGXQJ�LQ�LKUHU�0XWWHUVSUDFKH�HLQJHOHLWHW�6LH� IRUGHUQ�� GDVV� DQ� GHQ� 8QLYHUVLWlWHQ� NXUGLVFKHU� 6SUDFKXQWHUULFKW� DOV� ZDKOIUHLHV8QWHUULFKWVIDFK� HLQJHI�KUW� ZLUG�� 'LHVH� .DPSDJQH� ZXUGH� DXFK� YRQ� 6FK�OHU,QQHQ� GHU*UXQGVFKXOHQ�� 0LWWHOVFKXOHQ� XQG� *\PQDVLHQ� XQWHUVW�W]W�� GLH� DXFK� 8QWHUULFKW� LQ� LKUHU0XWWHUVSUDFKH�IRUGHUQ�
$Q�GHU�W�UNLVFKHQ�9HUIDVVXQJ�VLQG�9HUlQGHUXQJHQ���5HIRUPHQ�YRUJHQRPPHQ�ZRUGHQ��GLH�GHQ%HJULII�GHU�³JHVHW]OLFK�YHUERWHQHQ�6SUDFKH´�DXIJHKREHQ�KDEHQ��'HU�*HEUDXFK�GHU�NXUGLVFKHQ6SUDFKH�NDQQ�QXQ�DXI�GLHVHU�*UXQGODJH�ZHLWHUHQWZLFNHOW�ZHUGHQ��'DPLW�ZLUG�GLH�0|JOLFKNHLWJHJHEHQ��GDVV�MHGH�3HUVRQ�HLQHQ�YHUIDVVXQJVUHFKWOLFKHQ�$QVSUXFK�KDW��HLQH�$XVELOGXQJ�LQ�GHU0XWWHUVSUDFKH�]X�HUKDOWHQ��=XGHP�VLQG� LQ�YLHOHQ� LQWHUQDWLRQDOHQ�9HUWUlJHQ�XQG�$ENRPPHQHLQLJH�3DUDJUDSKHQ�YHUDQNHUW�� GLH� JHZlKUOHLVWHQ�� GDVV� MHGHU�9RONV]XJHK|ULJH� GDV�5HFKW� DXIHLQH�$XVELOGXQJ�LQ�GHU�MHZHLOLJHQ�0XWWHUVSUDFKH�KDW�/HLGHU�LVW�HV�DEHU�HLQH�VFKPHU]OLFKH�7DWVDFKH��GDVV�GDV�NXUGLVFKH�9RON�ZHOWZHLW�GDV�HLQ]LJH9RON�LVW��GHVVHQ�6SUDFKH�YHUERWHQ�LVW�
8P� LKU� QDW�UOLFKHV� XQG� OHJDOHV� 5HFKW� LQ� $QVSUXFK� ]X� QHKPHQ�� KDEHQ� GLH� NXUGLVFKHQ6WXGLHUHQGHQ�GLHVH�.DPSDJQH�DXI�VlPWOLFKHQ�/HKUDQVWDOWHQ�DXVJHEUHLWHW��%LVKHU�ZXUGHQ�YRQGHQ� 6WXGLHUHQGHQ� �EHU� ������� $QWUlJH� DXI� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW� GXUFK8QWHUVFKULIWHQVDPPOXQJHQ� JHVWHOOW�� 9RQ� GLHVHQ� $QWUlJHQ� ZXUGHQ� ����� YRQ� GHU� 5HJLHUXQJHQWJHJHQJHQRPPHQ�'RFK� GLH� W�UNLVFKH� 5HJLHUXQJ� GU�FNW� QDFK� ZLH� YRU� HLQH� DQWL�GHPRNUDWLVFKH� +DOWXQJJHJHQ�EHU� GHP� NXUGLVFKHQ� 9RON� DXV�� 'LH� $QWUDJVWHOOHU� ZHUGHQ� 5HSUHVVLRQHQ� GXUFK� GLH5HJLHUXQJVNUlIWH� DXVJHVHW]W�� %HLVSLHOVZHLVH� ZHUGHQ� GLH� JHVWHOOWHQ� $QWUlJH� YRQ� GHQ]XVWlQGLJHQ� %HK|UGHQ� QLFKW� EHDUEHLWHW�� DX�HUGHP�ZXUGHQ� ]DKOUHLFKH� $QWUlJH� LP� YRUKLQHLQYRQ GHQ� 3ROL]HLNUlIWHQ� NRQILV]LHUW�� 'LH� 8QLYHUVLWlWV�� XQG� +RFKVFKXOOHLWXQJHQ� HQWVFKLHGHQ�HLQLJH�6WXGLHUHQGH�DXIJUXQG�GHU�.DPSDJQH�YRP�6WXGLXP�]X�VXVSHQGLHUHQ��$X�HUGHP�ZXUGHQLQ PHKUHUHQ� )lOOHQ� 6WXGLHUHQGH� YHUKDIWHW� XQG� VROOWHQ� XQWHU� )ROWHU� JHVWHKHQ�� GDVV� GLHVH.DPSDJQH�YRQ�GHU�+$'(3��'HPRNUDWLHSDUWLH�GHV�9RONHV��JHOHLWHW�ZLUG�
$XFK�(OWHUQYHUWUHWHU,QQHQ� LQ�%DWPDQ��9DQ�XQG� ,VWDQEXO� VWHOOHQ�$QWUlJH� DXI� GLH�(LQI�KUXQJYRQ .XUGLVFK�8QWHUULFKW�DQ�*UXQGVFKXOHQ�EHL�GHU�1DWLRQDOHQ�$XVELOGXQJV�'LUHNWLRQ�,Q� $GDQD� YHUVDPPHOWHQ� VLFK� KXQGHUW� (OWHUQYHUWUHWHU,QQHQ� PLW� LKUHQ� .LQGHUQ� YRU� GHP/DQGUDWVDPW� 6H\KDQ�� XP� ���� $QWUlJH� PLW� GHU� )RUGHUXQJ� QDFK� .XUGLVFK� DOV� :DKOIDFKDE]XJHEHQ�� 'LH� 3ROL]HL� NHVVHOWH� GLH� *UXSSH� HLQ�� 1DFKGHP� 9HUWUHWHU� GHV� /DQGUDWVDPWHVHLQJHZLOOLJW� KDWWHQ�� GDVV� GLH� JHVDPPHOWHQ� $QWUlJH� YRQ� ]ZHL� 3HUVRQHQ� DEJHJHEHQ� ZHUGHQN|QQHQ�� ZROOWHQ� GLH� (OWHUQYHUWUHWHU,QQHQ� GDV� *HElXGH� EHWUHWHQ�� 'LH� DQ� GHU� 7�U� ZDUWHQGHQ3ROL]LVWHQ� JDEHQ� VLFK� DOV�0LWDUEHLWHU� GHV� /DQGUDWVDPWHV� DXV�� EHVFKODJQDKPWHQ� GLH� $QWUlJHXQWHU�$QZHQGXQJ�YRQ�*HZDOW�XQG�GUlQJWHQ�GLH�(OWHUQYHUWUHWHU,QQHQ�]XU�FN�,Q�9DQ�ZXUGHQ����(OWHUQYHUWUHWHU,QQHQ��GLH�VLFK�PLW�GHU�)RUGHUXQJ�QDFK�.XUGLVFK�8QWHUULFKWDQ�GLH�1DWLRQDOH�$XVELOGXQJVGLUHNWLRQ�JHZDQGW�KDWWHQ��IHVWJHQRPPHQ�,Q� ,VWDQEXO�%DJFLODU��EHUILHO�GLH�3ROL]HL�GLH�:RKQXQJHQ�YRQ�(OWHUQYHUWUHWHU,QQHQ��GLH� OHW]WH:RFKH�$QWUlJH�JHVWHOOW� KDWWHQ��:LH�EHNDQQW�ZXUGH���EWH�GLH�3ROL]HL�'UXFN�DXV�XQG� VSULFKW'URKXQJHQ� DXV�� XP� GLH� (OWHUQ� ]XU� 5�FNQDKPH� LKUHU� )RUGHUXQJ� ]X� EHZHJHQ�� ,Q� %DWPDQZXUGHQ� YRQ� ��� (OWHUQYHUWUHWHU,QQHQ�� GLH� $QWUlJH� DQ� GLH� 1DWLRQDOH� (U]LHKXQJVGLUHNWLRQJHVWHOOW� KDWWHQ�� DFKW� EHL� :RKQXQJVUD]]LHQ� IHVWJHQRPPHQ�� )�QI� YRQ� LKQHQ� ZXUGHQIUHLJHODVVHQ��GUHL�EHILQGHQ�VLFK�QDFK�ZLH�YRU�LQ�3ROL]HLJHZDKUVDP�



8QWHU�GHQ�IHVWJHQRPPHQHQ�(OWHUQYHUWUHWHU,QQHQ�EHIDQGHQ�VLFK�DXFK�YLHOH�)UDXHQ��GLH�HLQIDFKQXU IRUGHUWHQ��GDVV�LKUH�.LQGHU�DXFK�LQ�LKUHU�0XWWHUVSUDFKH�XQWHUULFKWHW�ZHUGHQ�
'DV� .XUGLVFKH� )UDXHQE�UR� I�U� )ULHGHQ� P|FKWH� GXUFK� GLHVH� ,QIRUPDWLRQVPDSSH� DXI� GLHPRPHQWDQH�6LWXDWLRQ�LQ�GHU�7�UNHL�DXIPHUNVDP�PDFKHQ��$X�HU�GHQ�6WXGLHUHQGHQ�ZXUGHQ�LQGHQ�OHW]WHQ�:RFKHQ�LPPHU�]X�PHKU�(U]LHKXQJVEHUHFKWLJWH��YRU�DOOHP�)UDXHQ�IHVWJHQRPPHQ�:LU�P|FKWHQ�GXUFK�XQVHUH�8QWHUVW�W]XQJ�HUUHLFKHQ��GDVV�HV�GHP�NXUGLVFKHQ�9RON��YRU�DOOHPGHQ� 6FK�OHU,QQHQ� XQG� 6WXGLHUHQGHQ� JHZlKUOHLVWHW� ZLUG�� LQ� LKUHU�0XWWHUVSUDFKH� XQWHUULFKWHWZHUGHQ� ]X� N|QQHQ�� :LU� IRUGHUQ�� GDVV� MHJOLFKH� +LQGHUQLVVH� DXIJHKREHQ� XQG� GDV� DOOH*HIDQJHQHQ��GLH�ZHJHQ�LKUHU�8QWHUVW�W]XQJ�GLHVHU�.DPSDJQH�YHUKDIWHW�ZXUGHQ��EHVRQGHUV�GLH)UDXHQ� VRIRUW� IUHLJHODVVHQ� ZHUGHQ�� :LU� ELWWHQ� 6LH� GDUXP�� GLHVH� .DPSDJQH� NRQNUHW� ]XXQWHUVW�W]HQ�XQG�VLFK�PLW�GHQ�W�UNLVFKHQ�%HK|UGHQ�LQ�9HUELQGXQJ�]X�VHW]HQ�

2. 'LH�1RWZHQGLJNHLW�GHU�%LOGXQJ�LQ�GHU�0XWWHUVSUDFKH
���6SUDFKH�XQG�LKUH�1RWZHQGLJNHLW
(LQHU�$XVVDJH� ]XU� )ROJH� LVW� 6SUDFKH� GLH�Ä=XVDPPHQVHW]XQJ� YRQ� 7|QHQ� ]X�:RUWHQ³� �$QD%ULWDQQLFD�
Ä'LH�1RWZHQGLJNHLW�XQG�0DFKW�YRQ�6SUDFKH�LVW�VFKRQ�VHLW�GHQ�IU�KHQ�(SRFKH�EHWRQW�ZRUGHQ�$XFK�ZHQQ�GLH�%HQHQQXQJ�YRQ�*HJHQVWlQGHQ�QXU�HLQH�6HLWH�GHU�6SUDFKH�LVW��WUXJ�VLH�I�U�GLHHUVWHQ�0HQVFKHQ�HLQHQ�PDJLVFKHQ�:HUW��,Q�YLHOHQ�.XOWXUHQ�ZDU�GLH�)lKLJNHLW�GHU�%HQHQQXQJHLQ� � NODUHU� :HJ� ]XU� %HKHUUVFKXQJ� XQG� $QHLJQXQJ� YRQ� *HJHQVWlQGHQ�� ZRPLW� DXFK� GLH9HUPHLGXQJ�YRQ�1DPHQVQHQQXQJ�DQ�0HQVFKHQ�LQ�SULPLWLYHQ�.XOWXUHQ�HUNOlUW�ZHUGHQ�NDQQ�³�%ULWDQQLFD�
'LH�7DWVDFKH�GHU�([LVWHQ]�HLQHV�0HQVFKHQ�YRQ�VHLQHU�*HEXUW�DQ�� OHEW�GXUFK�GLH�PLW� LKP�]XHLQHU�*DQ]HQ�ZHUGHQGHQ�LKQ�XPJHEHQGHQ�*HVHOOVFKDIW�ZHLWHU��(UVW�ZHQQ�GHU�0HQVFK�GLH�LKQXPK�OOHQGH�*HVHOOVFKDIW�HUNHQQW�XQG�YHUVWHKW��ZlFKVW�HU�PLW� LKU�]X�HLQHU�(LQKHLW��.XOWXUHOOH:HUWH�GLH�HLQH�.XOWXU�SUlJHQ��,QIRUPDWLRQHQ��:LVVHQVFKDIW��.XQVW��(WKLN�XQG�GLH�1RUPHQ��GLHGLHVH�OHLWHQ��OHEHQ�YRQ�$NNXPXODWLRQ�XQG�hEHUPLWWOXQJ�(LQ ,QGLYLGXXP�NDQQ�VLFK�LQ�GHU�*HVHOOVFKDIW�QXU�EHKDXSWHQ�XQG�EHVWHKHQ��ZHQQ�HV�HLQ�*OLHGLQ GHU�$NNXPXODWLRQV��XQG�hEHUPLWWOXQJVNHWWH�LVW�
'D�GLH�6SUDFKH�DXFK�HLQH�9HUELQGXQJ�]XU�*HVHOOVFKDIW�XQG�JHVHOOVFKDIWOLFKHQ�.XOWXU�LVW��WUlJWVLH�GD]X�EHL��DOV�HLQH�JHVHOOVFKDIWOLFKH�,QVWLWXWLRQ�EHQDQQW�]X�ZHUGHQ��0LW�GLHVHU�%HVRQGHUKHLWLVW�GLH�6SUDFKH�GDV�5�FNJUDW�GHU�.XOWXU��XQG�GLH�.XOWXU�GDV�5�FNJUDW�GHU�*HVHOOVFKDIW�
8P� VHLQH�+DQGOXQJHQ�PLW�*OHLFKDUWLJHQ� ]X� WHLOHQ�� GLHVHV�7HLOHQ� LQ� 3URGXNWLRQ� XP]XVHW]HQXQG XP� GLHVH� 3URGXNWLRQ� LQ� LKUH� HLJHQH� 6\VWHPDWLN� ]X� VFKDIIHQ�� EHGDUI� HV� HLQHU� 6SUDFKH�:HQQ�ZLU�GLHVHV�QRFK�YHUWLHIHQ�HUNHQQHQ�ZLU��GDV�LQ�GHP�:HVHQ�YRQ�6\VWHPDWLN�'LDORJ��LQGHP�:HVHQ� YRQ�'LDORJ� .RPPXQLNDWLRQ� XQG� LQ� GHP�:HVHQ� YRQ� .RPPXQLNDWLRQ� 6SUDFKHEHVWHKW�
'LH�1RWZHQGLJNHLW�YRQ�6SUDFKH�HUNOlUW�.RQIX]LXV�ZLH� IROJW��(LQHV�7DJHV�ZXUGH�.RQIX]LXVJHIUDJW�� Ä:HQQ� � PDQ� VLH� ]XU� 5HJLHUXQJ� HLQHV� /DQGHV� EHUXIHQ� Z�UGH�� ZDV� ZlUH� LKUH� HUVWH



$XIJDEH"� Ä.RQIX]LXV� JLEW� GDUDXIKLQ� GLHVH� $QWZRUW�� Ä2KQH� =ZHLIHO� Z�UGH� LFK� ]XHUVW� GLH6SUDFKH�LQV�9LVLHU�QHKPHQ��,VW�GLH�6SUDFKH�IHKOHUKDIW��N|QQHQ�GLH�*HGDQNHQ�QLFKW�JXW�HUNOlUWZHUGHQ�� :HQQ� GLH� *HGDQNHQ� QLFKW� JXW� HUNOlUW� ZHUGHQ� N|QQHQ�� LVW� HV� QLFKW� P|JOLFK� GLH$XIJDEHQ�ULFKWLJ�DXV]XI�KUHQ��'LHV�KDW�]XU�)ROJH��GDVV�)�KUXQJ�XQG�.XOWXU�]X�*UXQGH�JHKHQ�)DOOV� GLHVHV� HLQWULWW�� JHKW� GLH� -XVWL]� HLQHQ� IDOVFKHQ�:HJ��*HKW� GLH� -XVWL]� GHQ� IDOVFKH�:HJH�ZHL��GDV�YHUZXQGHUWH�9RON�QLFKW��ZHOFKH�)ROJHQ�GLHVHV�KDEHQ�NDQQ��$XV�GLHVHP�*UXQG� LVWGLH 6SUDFKH�QRWZHQGLJ�³

�� 'LH�1RWZHQGLJNHLW�GHU�0XWWHUVSUDFKH
0XWWHUVSUDFKH�LVW�EHNDQQW�DOV�GLH�6SUDFKH��GLH�YRQ�GHU�0XWWHU�EHQXW]W�ZLUG��'LHVHV�LVW�MHGRFKHLQH�PDQJHOKDIWH�,QWHUSUHWDWLRQ��:HQQ�ZLU�0XWWHUVSUDFKH�NXU]�HUOlXWHUQ�ZROOHQ��N|QQHQ�ZLUGLHV�ZLH�IROJW�WXQ�0XWWHUVSUDFKH� LVW�GLH�6SUDFKH��GLH�GDV�.LQG�GXUFK�GLH�)DPLOLH��GLH�$EVWDPPXQJ�XQG�GXUFKGLH 1DWLRQ�HUOHUQW��'DV�EHVWH�.RPPXQLNDWLRQVPLWWHO��ZHOFKHV�GLH�0XWWHUVSUDFKH�LVW��GLHQW�GHU$QQlKHUXQJ�� 9HUVWlQGLJXQJ� XQG� +DUPRQLH� ]ZLVFKHQ� � GHQ� 0HQVFKHQ�� (LQH� O�FNHQKDIWH0XWWHUVSUDFKH�NDQQ�GHU�*UXQG� I�U�GLH� IHKOHQGH�$QSDVVXQJ�DQ�GLH�*HVHOOVFKDIW� VHLQ��'LHVHVNDQQ�GD]X� I�KUHQ�� GDVV� GDV� ,QGLYLGXXP�NHLQH� JHVXQGHQ�(QWVFKHLGXQJHQ� IlOOHQ� NDQQ�XQG� LQ3HVVLPLVPXV�IlOOW��(EHQVR�NDQQ�VLFK�HLQ�8QJOHLFKJHZLFKW�LQ�GHQ�*HGDQNHQ�XQG�+DQGOXQJHQHQWZLFNHOQ�+lXILJ�NDQQ�GLHVHV�]X�'HSUHVVLRQHQ�VRJDU�]X�6XL]LGIlOOHQ�I�KUHQ��'LH�0XWWHUVSUDFKH� OHLVWHWHLQHQ� HUKHEOLFKHQ� %HLWUDJ� ]XU� JHVXQGHQ� XQG� HQWZLFNHOWHQ� 3HUV|QOLFKNHLW�� (LQ� GHUDUWLJHU0HQVFK�NDQQ�PLW�VHLQHU�8PJHEXQJ�LQWDNWH�%H]LHKXQJHQ�DXIEDXHQ�
0XWWHUVSUDFKOLFKH� %LOGXQJ� VSLHOW� HLQH� 'RSSHOUROOH�� 6LH� HUK|KW� GDV� 9HUVWHKHQ� XQG� GDV(UOlXWHUQ��'DV�%HKHUUVFKHQ�GHU�0XWWHUVSUDFKH� WUlJW�GD]X�EHL��*HGDQNHQ�]X�EHKHUUVFKHQ��VLH]X�HUOlXWHUQ��GLH�)lKLJNHLW�VLH�]X�1XW]HQ�XQG�VRPLW�GLH�*UHQ]HQ�GHU�HLJHQHQ�:HOW�]X�VFKDIIHQ�*HGDQNH�XQG�$XVGUXFN�VLQG�HQJ�PLWHLQDQGHU�YHUEXQGHQ��'LH�6RXYHUlQLWlW��EHU�GLH�6SUDFKHKDW�EHL�GHU�(U]LHKXQJ�XQG�%LOGXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�HLQHQ�KRKHQ�6WHOOHQZHUW�6RXYHUlQLWlW� �EHU� GLH� 6SUDFKH� LVW� HLQ� 0XVV� I�U� GLH� (QWZLFNOXQJ� HLQHV� 6FK�OHUV� LQ� GHQYHUVFKLHGHQHQ� ZLVVHQVFKDIWOLFKHQ� %HUHLFKHQ�� 'LH� )lKLJNHLW�� HLQ� 7KHPD� ]X� YHUVWHKHQ� LVWDEKlQJLJ� YRQ� GHU� )lKLJNHLW� HLQHQ�%HJULII� LQ� HLQH� )RUPHO� XPZDQGHOQ� ]X� N|QQHQ� XQG� GLHVH)RUPHO�YRQ�HLQHP�NRQNUHWHQ�LQ�HLQHQ�DEVWUDNWHQ�=XVWDQG�]X�EULQJHQ��'LHVHV� LVW�HLQ�3URGXNWGHU�%HKHUUVFKXQJ�GHV�,QGLYLGXXPV�GHU�HLJHQHQ�6SUDFKH��$OVR�LVW�GDV�9HUVWHKHQ�GHU�6SUDFKHGLH HUVWH�,QVWDQ]�GLH�]X��EHUEU�FNHQ�LVW��ZRUDXI�GDQQ�HUVW�GDV�9HUVWHKHQ�GHU�*HGDQNHQ�IROJHQNDQQ��'DV�ULFKWLJH�/HUQHQ�GHU�6SUDFKH�LVW�HLQ�0XVV�I�U�GLH�ULFKWLJH�(QWIDOWXQJ�GHU�*HGDQNHQ�'LH�$XIJDEH� GHU� 6SUDFKH� LVW� HV� *HGDQNHQ� LQ� HLQHU� VDFKOLFKHQ� XQG� RIIHQHQ�$UW� XQG�:HLVHDQGHUHQ� ]X� �EHUPLWWHOQ�� GDKHU� NDQQ� 6SUDFKH� QLFKW� YRQ� *HGDQNHQ� JHWUHQQW� ZHUGHQ�� :HQQ0HQVFKHQ�LKUH�*HGDQNHQ�DQGHUHQ�HU]lKOHQ�XQG�VLFK�PLW� LKQHQ�YHUVWlQGLJHQ�ZROOHQ��P�VVHQVLH�LQ�HUVWHU�/LQLH�ZLVVHQ�YRQ�LKUHU�6SUDFKH�*HEUDXFK�]X�PDFKHQ�,Q� GHU�0XOWLNXOWXUHOOHQ�*HVHOOVFKDIW� OHUQHQ� (LQZDQGHUNLQGHU� GLH� /DQGHVVSUDFKH� HUVW� LQ� GHU6FKXOH��'D�VLH�ZHGHU�GLH�0XWWHU��QRFK�GLH�/DQGHVVSUDFKH�LQ�HUIRUGHUOLFKHU�:HLVH�DXIQHKPHQ�KDEHQ� VLH� 3UREOHPH� LQ� YLHOHQ� %HUHLFKHQ� ZLH� ]�%�� %LOGXQJ�� ]ZLVFKHQPHQVFKOLFKH%H]LHKXQJHQ�� 6R]LDOLVDWLRQ���� 3Ul]LVH� DXVJHGU�FNW� KDW� GDV� .LQG� 6FKZLHULJNHLWHQ�� VLFK� ]XHLQHP� VR]LDOHQ� :HVHQ� ]X� HQWZLFNHOQ�� 'DV� .LQG�� GDV� ]XP� HUVWHQ� 0DO� LQ� GHU� 6FKXOH� PLWJHVHOOVFKDIWOLFKHQ� 1RUPHQ� XQG� :HUWHQ� NRQIURQWLHUW� ZLUG�� HUOHLGHW� GXUFK� GHQ� QLFKWYHUPHLGEDUHQ� .XOWXUNRQIOLNW� ,GHQWLWlWVSUREOHPH�� 'XUFK� GLH� PDQJHOKDIWH� .HQQWQLV� �EHU� GLH6SUDFKH��YHUOLHUHQ�GLHVH�.LQGHU�DQ�6HOEVWEHZXVVWVHLQ�XQG�HUOHEHQ�HLQHQ�XQJHVXQGHQ�8PJDQJPLW� LKUHU�)DPLOLH�XQG� LKUHP�8PIHOG��'LHV� LVW�HLQ�*UXQG�I�U�GLH�(QWZLFNOXQJ�]X�GLVVR]LDOHQ3HUV|QOLFKNHLWHQ�YRQ�.LQGHUQ�



8P�VLFK�DQ�GLH�8PJHEXQJ�XQG�GDV�8PIHOG�DQSDVVHQ�]X�N|QQHQ��PXVV�GDV,QGLYLGXXP�VHLQH�SHUV|QOLFKH�XQG�NXOWXUHOOH�,GHQWLWlW�HQWZLFNHOQ��'LHVHV�NDQQ�QXU�GXUFK�HLQHSUl]LVH�hEHUOLHIHUXQJ�GHU�HLJHQHQ�.XOWXU�GXUFK�GLH�(OWHUQ�JHVFKHKHQ�(V LVW� IHVWJHVWHOOW� ZRUGHQ�� GDVV� GLH� SV\FKLVFKHQ� .UDQNKHLWHQ� GLH� EHL� .LQGHUQ� YRQ(LQZDQGHUHUQ� XQG� )O�FKWOLQJHQ� DXIWUHWHQ�� JU|�WHQWHLOV� DXI� GLH� HQRUPHQ� 8QWHUVFKLHGH� GHU6SUDFKHQ�YRQ�)DPLOLH�XQG�.LQG�]XU�FN]XI�KUHQ�VLQG�
:HQQ� LQ� PXOWLNXOWXUHOOHQ� XQG� PXOWLOLQJXDOHQ� *HVHOOVFKDIWHQ� %HP�KXQJHQ� QDFK� HLQHUGHPRNUDWLVFKHQ�XQG�IUHLKHLWOLFKHQ�(LQKHLW�QLFKW�YRUKDQGHQ�VLQG��KLQJHJHQ�DEHU�ZLGHU�:LOOHQYHUVXFKW�ZLUG�HLQH�$QSDVVXQJ�]X�HU]ZLQJHQ��VLQG�.XOWXUNRQIOLNWH�QLFKW�]X�YHUPHLGHQ�(LQH 'LVNULPLQLHUXQJ�GHU�.XOWXU�XQG�6SUDFKH�YRQ�$XVZDQGHUHUQ�XQG�0LQGHUKHLWHQ�I�KUW�]XHLQHU� $XVVFKOLH�XQJ� GLHVHU� DXV� GHU� *HVHOOVFKDIW�� 'LYHUVH� 3UREOHPH� LQ� YHUVFKLHGHQHQ%HUHLFKHQ� N|QQHQ� GXUFK� GLHVH� $XVVFKOLH�XQJ� HQWVWHKHQ�� 'LH� $QJVW� GHU� ,QGLYLGXHQ�� GXUFKGLHVHQ�.RQIOLNW� LQ�HLQH�]ZHLWH�5ROOH�YHUEDQQW�XQG�GLVNULPLQLHUW�]X�ZHUGHQ��HQWIHUQW� VLH�YRQLKUHU� HLJHQHQ�6SUDFKH��'DV� ,QGLYLGXXP�YHUVXFKW�GLH�6SUDFKH�GHU� KHUUVFKHQGHQ�*HVHOOVFKDIW]XU� HUOHUQHQ� XQG� HLQH�$QWLSDWKLH� I�U� GLH� HLJHQH�.XOWXU� XQG� 6SUDFKH� ]X� HQWZLFNHOQ�� 'LHVHVJHVFKLHKW�� ZHLO� (OWHUQ� PLW� LKUHQ� .LQGHUQ� GLH� 0XWWHUVSUDFKH� QLFKW� VSUHFKHQ� RGHU� VSUHFKHQN|QQHQ�
(LQHU� 6WXGLH� ]XIROJH�� GLH� LQ� 6FKZHGHQ� DQ� ILQQOlQGLVFKHQ� .LQGHUQ� GXUFKJHI�KUW� ZXUGH�HQWZLFNHOQ�.LQGHU��GLH� VWlQGLJ� HLQHU�'LVNULPLQLHUXQJ� VHLWHQV� GHU� KHUUVFKHQGHQ�*HVHOOVFKDIWDXVJHVHW]W�VLQG��HLQH�3DVVLYLWlW�]X�LKUHU�HLJHQHQ�6SUDFKH�XQG�.XOWXU�
(UVW� ZHQQ� .LQGHU� XQG� -XJHQGOLFKH� VLFK� LQ� LKUHU� HLJHQHQ� 6SUDFKH� XQG� .XOWXU� HQWZLFNHOQN|QQHQ��VLQG�VLH�LP�6WDQGH�LKUH�HLJHQH�,GHQWLWlW�]X�EHZDKUHQ�
���� EHODJHUWH� GLH� 8G665� 8QJDUQ�� XP� GLH� 5HYROXWLRQ� QLHGHU]XVFKODJHQ�� �������H� YRQ8QJDUQ� IO�FKWHWHQ� LQ� GHQ�:HVWHQ�� 'LH�8QJDUHQ�� GLH� QDFK� 6FKZHGHQ� IO�FKWHWHQ�� JDEHQ� GHQ*HGDQNHQ�DQ�HLQH�EDOGLJH�5�FNNHKU�LQ�LKU�/DQG�DXI��'DKHU�YHUVXFKWHQ�VLH�LKUH�.LQGHU�DQ�GLHVFKZHGLVFKH� *HVHOOVFKDIW� ]X� DVVLPLOLHUHQ� XQG� LKUH� 9HUJDQJHQKHLW� DXV]XO|VFKHQ�� =X� GLHVHU=HLW� KDW� GRUW� NHLQ� HLQ]LJHV� XQJDULVFKHV�.LQG� XQJDULVFK� JHOHUQW��$OV� GLHVH�.LQGHU� VSlWHU� LP-XJHQGDOWHU�YHUVXFKWHQ��LKUH�9HUJDQJHQKHLW�]X�HUIRUVFKHQ��VWHOOWHQ�VLH�YHUELWWHUW�IHVW��ZLH�VSlWHV�VFKRQ�GDI�U�LVW��.HLQH�9HUJDQJHQKHLW�]X�KDEHQ��I�KUWH�YLHOH�.LQGHU�LQ�GHQ�6HOEVWPRUG�
'LHVH�6WXGLH�]HLJW�XQV�IROJHQGHV�
:HQQ�HLQ�,QGLYLGXXP�VHLQH�HLJHQH�.XOWXU�XQG�,GHQWLWlW�QLFKW�DXVOHEW��NDQQ�HV�VLFK�ZHGHU�HLQHUDQGHUHQ� .XOWXU� DQSDVVHQ�� QRFK� VHLQHU� HLJHQHQ� ,GHQWLWlW�� $XFK� NDQQ� HV� VLFK� VHOEVW� VHLQHU)DPLOLH� RGHU� VHLQHU� *HVHOOVFKDIW� JHJHQ�EHU� LQ� NHLQHU� :HLVH� Q�W]OLFK� VHLQ�� ,P� *HJHQWHLO�GLHVHV�,QGLYLGXXP�VWHOOW�HLQH�SRWHQ]LHOOH�*HIDKU�I�U�MHGH�JHVHOOVFKDIWOLFKH�(LQKHLW�GD�

�� 'LH�1RWZHQGLJNHLW�GHU�%LOGXQJ�LQ�GHU�0XWWHUVSUDFKH
,Q�GHQ�HQWZLFNHOWHQ�/lQGHUQ�ZLUG�GHU�0XWWHUVSUDFKH�HLQH�JUR�H�%HGHXWXQJ�EHLJHPHVVHQ��XQGKLHUI�U�JUR�H�%HP�KXQJHQ�XQWHUQRPPHQ�]�%�� KDW� GHU� 9HUEDQG� GHU� IUDQ]|VLVFKHQ� /HKUNUlIWH� HLQH� =LHOOLVWH� YHUIDVVW�� LQ� GHU� GLH:LFKWLJNHLW�YRQ�PXWWHUVSUDFKOLFKHP�8QWHUULFKW�HUNOlUW�ZLUG��VLH�ZLUG�QRFK�PDO�LQ�.DWHJRULHQDXIJHWHLOW��GLH�6SUDFKH��/LWHUDWXU�XQG�DXFK�GLH�/HEHQVYRUEHUHLWXQJ�
'LH�1XW]HQ�GHU�%LOGXQJ�LQ�GHU�0XWWHUVSUDFKH�N|QQHQ�ZLH�IROJW�DXIJHOLVWHW�ZHUGHQ�



ÂHLQ�0HQVFK�NDQQ�LQ�VHLQHU�6SUDFKH�OHLFKWHU�GHQNHQÂMHPDQG�GHU�VHLQH�HLJHQH�0XWWHUVSUDFKH�EHKHUUVFKW��NDQQ�HLQH�]ZHLWH�6SUDFKH�OHLFKWHU�HUOHUQHQÂMHPDQG�GHU�VHLQH�0XWWHUVSUDFKH�JXW�EHKHUUVFKW�NDQQ�%LOGXQJVLQKDOWH�VFKQHOOHU�YHUVWHKHQÂHLQ� .LQG� GDV� VHLQH� 0XWWHUVSUDFKH� EHKHUUVFKW� I�KOW� VLFK� VLFKHU�� VHLQH� 3HUV|QOLFKNHLW� EOHLEWVWDELOÂVHLQH�3HUV|QOLFKNHLW�ZlFKVW�GXUFK�GHQ�*HGDQNHQ��GDVV�HU�HLQ�0LWJOLHG�GHU�*HVHOOVFKDIW�LVW
'D�HLQH�9HUELQGXQJ�]ZLVFKHQ�GHU�)lKLJNHLW�GHV�'HQNHQV�XQG�GHU�0XWWHUVSUDFKH�EHVWHKW�� LVWHLQ� )RUWVFKULWW� GHU� 'HQNVWUXNWXUHQ� QXU� GXUFK� HLQHQ� )RUWVFKULWW� LQ� GHU� 6SUDFKH�P|JOLFK�� 'D*HI�KOH�� *HGDQNHQ� XQG� 0LWWHLOXQJHQ� GXUFK� 6SUDFKH� UHDOLVLHUW� ZHUGHQ�� KDW� MHGH� 6SUDFKHHLJHQH�5HJHOQ� I�U� GLH�%LOGXQJ� YRQ�*HI�KOHQ��*HGDQNHQ� XQG�0LWWHLOXQJHQ�� -H� VFKQHOOHU� GLH5HJHOQ�HUOHUQW�XQG�JHEUDXFKW�ZHUGHQ��XPVR�VFKQHOOHU�ZLUG�HLQH�%HWHLOLJXQJ�DQ�GHU�%LOGXQJP|JOLFK��'HU�*HEUDXFK�GHU�6SUDFKH�KDW�QHEHQ�GHP�6HHOLVFKHQ�XQG�*HGDQNOLFKHQ�$VSHNW�DXFKHLQH�JUR�H�%HGHXWXQJ�I�U�GHQ�SROLWLVFKHQ�%HUHLFK��'DPLW�HLQH�.XOWXU��HLQH�*HVHOOVFKDIW�VLFKVHOEVW� HUNOlUHQ� RGHU� EHVWHKHQ� NDQQ�� EHGDUI� HV� HLQHV� .RPPXQLNDWLRQVPLWWHOV�� GLH� HLQIDFKVWHGDI�U�LVW�GLH�6SUDFKH�

���'LH�$QQlKHUXQJ�GHU�7�UNHL�DQ�GLH�PXWWHUVSUDFKOLFKH�%LOGXQJXQG�DQ�GHUHQ�3UREOHPDWLN
'LH� W�UNLVFKH� 5HSXEOLN� EHVWHKW� UHDO� EHWUDFKWHW� QLFKW� DXV� HLQHU� *HPHLQVFKDIW�� GLH� QXU� HLQHUHLQ]LJHQ� HWKQLVFKH� $EVWDPPXQJ� HQWVSULQJW�� 7URW]� GLHVHU� 7DWVDFKH� ZLUG�� ZHQQ� HV� XP� GLHVWDDWVE�UJHUOLFKHQ� 5HFKWH� HLQHV� 6WDDWVE�UJHUV� JHKW�� GLHVHU� DOV� W�UNLVFKHU� 6WDDWVE�UJHUFKDUDNWHULVLHUW��GHU��JHEXQGHQ�LVW��DQ�GLH�W�UNLVFKH�HWKQLVFKH�,GHQWLWlW�(V PXVV�HLQH�DQVFKDXOLFKH�$QDO\VH�GLHVHU�6LWXDWLRQ�EHJLQQHQG�PLW�GHU�9HUIDVVXQJ�JHPDFKWZHUGHQ�
'HU�����$UWLNHO�GHU�9HUIDVVXQJ�PLW�VHLQHU�hEHUVFKULIW�ODXWHW�ZLH�IROJW�
'LH� W�UNLVFKH� 6WDDWVDQJHK|ULJNHLW� $UWLNHO� ���� -HGHU�� GHU� GXUFK� GLH� W�UNLVFKH6WDDWVE�UJHUVFKDIW�DQ�GHQ�W�UNLVFKHQ�6WDDW�JHEXQGHQ�LVW��LVW��HLQ�7�UNH�HLQH�7�UNLQ�
'LHVH� 6LWXDWLRQ� ]HLJW�� GDVV� GLH� 6WDDWVDQJHK|ULJNHLW� QLFKW� QXU� GLH� JHVHW]OLFKH� 9HUSIOLFKWXQJEHLQKDOWHW��VRQGHUQ�GDVV�VLH�DXFK�GLH�HWKQLVFKH�$EVWDPPXQJ�IHVWJHOHJW�7URW]GHP�ZXUGHQ� LQ�GHU�7�UNHL�� LQ�GHQ�-DKUHQ�����������PLW�GHU�9RONV]lKOXQJ�]XVDPPHQDXFK� 6WDWLVWLNHQ� �EHU� GLH� MHZHLOLJH� JHVSURFKHQH� 6SUDFKH� �0XWWHUVSUDFKH�� HUKREHQ� XQGYHU|IIHQWOLFKW�� $XFK� ZHQQ� GLHVH� 6WDWLVWLNHQ� VSlWHU� I�U� QLFKWLJ� HUNOlUW� ZXUGHQ�� LVW� HV� HLQH7DWVDFKH�� GDVV� LQ� GHU� 7�UNHL� W�UNLVFK�� NXUGLVFK�� DEFKDVLVFK�� DUDELVFK�� DOEDQLVFK�WVFKHUNHVVLVFK�� DUPHQLVFK�� JHRUJLVFK�� 6SUDFKHQ� GHU� 6LQWL� XQG� 5RPD�� ODD]LVFK�� SRPDNLVFK�JULHFKLVFK��DOW�V\ULVFK��WDWDULVFK�XQG�KHEUlLVFK�JHVSURFKHQ�ZHUGHQ�
1DFK�GLHVHQ�$XVI�KUXQJHQ�ZLGPHQ�ZLU�XQV�QXQ�GHU�LQ�GHU�7�UNHL�SUDNWL]LHUWHQ�6SUDFKSROLWLN]X��'LH�PXWWHUVSUDFKOLFKH�(U]LHKXQJ�XQG�%LOGXQJ�LVW�QXU�DXI�JHZLVVH�6SUDFKHQ�EHVFKUlQNW��GDGDV�%HQXW]HQ�GHU�0XWWHUVSUDFKH� DOV�(U]LHKXQJVPD�QDKPH�� GDVV� VFKULIWOLFKH�(UOHUQHQ�� HV� LQGHQ�0HGLHQ� DOV�9HKLNHO� ]X� EHQXW]HQ�� GHV�ZHLWHUHQ� GLH�ZLVVHQVFKDIWOLFKH� XQG� N�QVWOHULVFKH(U]HXJXQJ� LQ� GHU� HLJHQHQ� 6SUDFKH� ]X� VLFKHUQ�� ZLUG� DOV� VROFKH� SROLWLVFK� JHKDQGKDEW�� $XVGLHVHP�*UXQG�GXUFK�GLH�9HUIDVVXQJ�YHUERWHQ��*HVHW]�1U�������YRQ������EHVDJW�



$UW����=LHO�XQG�,QKDOW��0LW��GHU�$EVLFKW�GLH��XQWHLOEDUH��,QWHJULWlW�GHV�6WDDWHV��VHLQHV�9RONHVXQG VHLQHV�/DQGHV��GLH�QDWLRQDOH�6RXYHUlQLWlW��GLH�5HSXEOLN��GLH�QDWLRQDOH�6LFKHUKHLW�XQG�GLH|IIHQWOLFKH 2UGQXQJ�]X�VFK�W]HQ��UHJHOW�GLHVHV�*HVHW]�GLH�*UXQGODJHQ�XQG�9HUIDKUHQ�LP�EH]XJDXI GLH�6SUDFKHQ��GHUHQ�9HU|IIHQWOLFKXQJ�XQG�9HUEUHLWXQJ�YHUERWHQ�LVW�
$UW� ���6SUDFKHQ��GHUHQ�9HU|IIHQWOLFKXQJ�XQG�9HUEUHLWXQJ�YHUERWHQ�VLQG�(V LVW�YHUERWHQ� LQ�HLQHU�6SUDFKH�*HGDQNHQ�]X�lX�HUQ��]X�YHUEUHLWHQ�XQG�]X�YHU|IIHQWOLFKHQ�GLH QLFKW�HUVWH�$PWVVSUDFKH�HLQHV�YRQ�GHU�7�UNHL�DQHUNDQQWHQ�6WDDWHV�LVW��,Q�GHQ�%HVFKO�VVHQGHU LQWHUQDWLRQDOHQ� $ENRPPHQ�� GLH� GHU� W�UNLVFKH� 6WDDW� EHI�UZRUWHW� KDW�� VLQG� JHVHW]OLFKH5HJHOXQJHQ� � LP� %H]XJ� DXI� (U]LHKXQJ� XQG� %LOGXQJ�� ZLVVHQVFKDIWOLFKHV� (UIRUVFKHQ�3XEOLNDWLRQHQ��GHU�|IIHQWOLFKHQ�$QVWDOWHQ�XQG�(LQULFKWXQJHQ�IHVWJHKDOWHQ�
$UW� ���'LH�0XWWHUVSUDFKH�GHU�W�UNLVFKHQ�6WDDWVE�UJHU�LVW�W�UNLVFK�6lPWOLFKH $NWLRQHQ� PLW� GHU� $EVLFKW� ]XU� 9HUEUHLWXQJ� DQGHUHU� 6SUDFKHQ�� DX�HU� W�UNLVFK� DOV0XWWHUVSUDFKH�]X�EHQXW]HQ��LVW�YHUERWHQ�
,Q� $QOHKQXQJ� DQ� GLH� XQWHLOEDUH� ,QWHJULWlW� GHV� 6WDDWHV�� GHV� /DQGHV� XQG� GHV� 9RONHV�� ZLH� MDEHUHLWV� LQ� $UWLNHO� HLQV� GDUJHVWHOOW� ZXUGH�� ZLUG� GDV� QDW�UOLFKH� 5HFKW� DXI� PXWWHUVSUDFKOLFKH(U]LHKXQJ�YRQ�0LOOLRQHQ�.LQGHUQ��GLH�]ZDU�LQ�GHU�7�UNHL�OHEHQ��DEHU�NHLQH�7�UNHQ��VRQGHUQ6WDDWVE�UJHU�GHU�W�UNLVFKHQ�5HSXEOLN�VLQG��DXI�HLQHU�RIIHQVLFKWOLFKHQ�:HLVH�EHUDXEW�6RPLW� ZLUG� GLH� $VVLPLOLHUXQJ� XQG� 9HUVFKPHO]XQJ� YRQ� 0LOOLRQHQ� YRQ� 0HQVFKHQ� LQ� GLHW�UNLVFKH� (WKQLH� � EHDEVLFKWLJW�� +LHUEHL� KDQGHOW� HV� VLFK� QLFKW� XP� HLQHQ� QDW�UOLFKHQ9HUVFKPHO]XQJVSUR]HVV��(V�LVW�YLHOPHKU�GDV�JHZDOWVDPH�(QWUHL�HQ�GHV�(LQ]HOQHQ�DXV�VHLQHUQDWLRQDOHQ�=XJHK|ULJNHLW��XQG�GHVVHQ�$ElQGHUXQJ�
,QQHUKDOE�GHU�W�UNLVFKHQ�*UHQ]HQ�OHEHQ�KHXW]XWDJH����0LOOLRQHQ�.XUGHQ��'HP]XIROJH�JLEW�HVLQ GHU� 7�UNHL� �������H� NXUGLVFKH� .LQGHU�� GLH� LP� VFKXOIlKLJHQ� $OWHU� VLQG�� 'DV� 9HUERW� GHUPXWWHUVSUDFKOLFKHQ�(U]LHKXQJ�XQG�%LOGXQJ�GLHVHU��������H�YRQ�.LQGHU�EHGHXWHW�JOHLFK]HLWLJGLH 7UHQQXQJ� GHU� %LQGXQJ� ]XU� HLJHQHQ� .XOWXU� XQG� *HVFKLFKWH�� XQG� GLH� +LQGHUXQJ� DQ� GHUSHUV|QOLFKHQ�(QWIDOWXQJ�
1LPPW�PDQ�LQ�GLHVHP�5DKPHQ�GLH�PXWWHUVSUDFKOLFKH�(U]LHKXQJ�DOV�*UXQGUHFKW�DQ��VR�OlVVW�HVVLFK�LQ�GHQ�]ZHL�%HUHLFKH��)UHLKHLWHQ�GHV�(LQ]HOQHQ�XQG�NXOWXUHOOH�5HFKWH�QlKHU�EHWUDFKWHQ�Ä'LH� *HGDQNHQIUHLKHLW� XQG� GLH� IUHLH� 0HLQXQJVlX�HUXQJ³�� ZHOFKH� ]X� GHQ� )UHLKHLWHQ� GHV(LQ]HOQHQ� ]lKOW�� ZLUG� LQ� GHU� MXULVWLVFKHQ� /LWHUDWXU� ZLH� IROJW� EHVFKULHEHQ�� Ä'LH*HGDQNHQIUHLKHLW� LVW� I�U� GHQ� 0HQVFKHQ� GLH� 0|JOLFKNHLW�� VLFK� GLH� $QWZRUWHQ� ]X� DOOHQ3UREOHPHQ�� GLH� LQGLYLGXHOOHU�� JHVHOOVFKDIWOLFKHU� 1DWXU� VLQG�� VHOEVW� DXV]XVXFKHQ� XQGYRU]XEHUHLWHQ��VHLQ�9HUKDOWHQ�XQG�VHLQH�9RUJHKHQVZHLVH�GDKLQJHKHQG�JHHLJQHW�]X�IRUPHQ�XQGGDV� ZDV�I�U�ULFKWLJ�DQJHVHKHQ�ZLUG�DQGHUHQ�PLW]XWHLOHQ�³0LW� DQGHUHQ� :RUWHQ� EHGHXWHW� GLH� *HGDQNHQIUHLKHLW�� GDVV� PDQ� IUHLHQ� =XJDQJ� ]X� DQGHUHP*HGDQNHQJXW�XQG�:LVVHQ�KDW��GDVV�PDQ�DXIJUXQG�DQJHHLJQHWHP�:LVVHQ�XQG�0HLQXQJHQ�QLFKWYHUXUWHLOW�ZLUG��GDVV�PDQ�GLHVH�HQWZHGHU�DOOHLQH�RGHU�PLW�DQGHUHQ�DXI�YHUVFKLHGHQHQ�:HJHQIUHL�lX�HUQ��DQGHUHQ�PLWWHLOHQ�XQG�YHUEUHLWHQ�NDQQ�
,Q�$UWLNHO����$EVDW]���GHU�9HUIDVVXQJ�YRQ������KHL�W�HV�LQ�EH]XJ�DXI�GLH�*HGDQNHQIUHLKHLWXQG GLH�IUHLH�0HLQXQJVlX�HUXQJ�Ä-HGHU KDW�GDV�5HFKW�GHU�*HGDQNHQ��XQG�0HLQXQJVIUHLKHLW�³
$UWLNHO����$EVDW]���EHVDJW�



³ -HGHU�KDW�GDV�5HFKW�VHLQH�*HGDQNHQ�XQG�$QVLFKWHQ��Z|UWOLFK��VFKULIWOLFK��ELOGOLFK�RGHU�DXIDQGHUHP :HJH�DOOHLQH�RGHU�DOV�*HPHLQVFKDIW�]X�YHU|IIHQWOLFKHQ�XQG�]X�YHUEUHLWHQ�³$EHU� JOHLFK]HLWLJ� ZLUG� LQ� $EVDW]� �� GHV� $UWLNHOV� GDV� 5HFKW� DXI� *HGDQNHQIUHLKHLW� ZLH� IROJWXQDEGLQJEDU� HLQJHVFKUlQNW� Ä)�U� GLH� 9HU|IIHQWOLFKXQJ� XQG�9HUEUHLWXQJ� GHV�*HGDQNHQJXWHVGDUI NHLQH�JHVHW]OLFK�YHUERWHQH�6SUDFKH�EHQXW]W�ZHUGHQ�³'LH�9HUEUHLWXQJ�GHU�$QVLFKW�ZLHGHUXP�ZLUG�LQ�$UWLNHO����$EVDW]���JHUHJHOW�³ -HJOLFKH�9HU|IIHQWOLFKXQJ�LQ�HLQHU�JHVHW]OLFK�YHUERWHQHQ�6SUDFKH�LVW�QLFKW�HUODXEW�³
'DV� 5HFKW� DXI� (U]LHKXQJ� XQG� GDV� 5HFKW� DXI� %LOGXQJ�� GLH� ]X� GHP� %HUHLFK� GHU� NXOWXUHOOHQ5HFKWH� JHK|UHQ�� XQG� GLH�ZLU� QlKHU� EHWUDFKWHQ�� VLQG� LQ� GHU� 9HUIDVVXQJ� YRQ� ����� ZLH� IROJWIHVWJHKDOWHQ�$UWLNHO����$EVDW]���Ä1LHPDQGHP�GDUI�GDV�5HFKW�DXI�(U]LHKXQJ�XQG�%LOGXQJ�EHUDXEW�ZHUGHQ�³
,P�OHW]WHQ�$EVDW]�GHV�$UWLNHOV�KHL�W�HV�GDQQ�³ .HLQH� DQGHUH� 6SUDFKH� DX�HU� W�UNLVFK�� GDUI� LQ� GHQ� (U]LHKXQJV�� XQG� %LOGXQJVDQVWDOWHQW�UNLVFKHQ�6WDDWVE�UJHUQ�DOV�LKUH�0XWWHUVSUDFKH�EHLJHEUDFKW�XQG�JHOHKUW�ZHUGHQ��'LH�LQ�GHQ(U]LHKXQJV�� XQG� %LOGXQJVDQVWDOWHQ� JHOHKUWHQ� )UHPGVSUDFKHQ� XQG� GDV� (U]LHKHQ� XQG� %LOGHQYRQ�6FKXOHQ�PLW�GHU�IUHPGHQ�6SUDFKH��XQWHUOLHJHQ�1RUPHQ��GLH�YRP�*HVHW]�JHUHJHOW�ZHUGHQ�'LH�%HVFKO�VVH�GHU�LQWHUQDWLRQDOHQ�$ENRPPHQ�VLQG�JHVLFKHUW�³
'LHVH� $UW� YRQ� (U]LHKXQJ� XQG� %LOGXQJ�� GLH� 3ROLWLN�� GLH� LP� %H]XJ� DXI� GLH� *HGDQNHQ�� XQG0HLQXQJVIUHLKHLW� EHWULHEHQ� ZLUG�� VWHKW� LP� :LGHUVSUXFK� ]X� XQVHUHP� KHXWLJHQ� IUHLKHLWOLFK�PHKUKHLWOLFK� JHI�KUWHP� 'HPRNUDWLHSULQ]LS� XQG� GHQ� GHPRNUDWLVFKHQ� *UXQGZHUWHQ�� XQG� LVWJOHLFK]HLWLJ� HLQH� XQPHQVFKOLFK�� GLH� 0HQVFKHQUHFKWH� YHUDFKWHQGH�� �EHUKROWH� XQGGLVNULPLQLHUHQGH�3ROLWLN�(V PXVV�YRQ�GLHVHU��LQ�LKUHQ�HLJHQHQ�'DUVWHOOXQJHQ�EHNDQQW�JHZRUGHQHQ�DQWL�GHPRNUDWLVFKHQ�GLVNULPLQLHUHQGHQ�(U]LHKXQJV��XQG�%LOGXQJVSROLWLN�$EVWDQG�JHQRPPHQ�ZHUGHQ�$X�HUGHP�LVW�GHU�9HU]LFKW�DXI�GLHVH�3ROLWLN�HLQ�0XVV�]HLWJHQ|VVLVFK�� UHVSHNWYROO�JHJHQ�EHUDQGHUHQ�.XOWXUHQ�XQG�6SUDFKHQ�]X�VHLQ��XQG�HLQ�0XVV�XP�GLH�GHPRNUDWLVFKHQ�*UXQGZHUWH�]XEHVLW]HQ�'LH�.HWWH��GLH�DQ�GLH�6SUDFKH��GLH�.XOWXU��VRPLW� LQGLUHNW�DQ�GLH�*HGDQNHQ�XQG�*HI�KOH�YRQ0LOOLRQHQ�YRQ�0HQVFKHQ�LQ�GHU�7�UNHL� �ZLH�GHQ�.XUGHQ��$UDEHUQ��7VFKHUNHVVHQ��*HRUJLHUQXQG /DD]HQ��DQJHOHJW�ZXUGH��PXVV�HQGOLFK�JHO|VW�ZHUGHQ��'DV�5HFKW� DXI�PXWWHUVSUDFKOLFKH(U]LHKXQJ�XQG�%LOGXQJ�PXVV��EHJRQQHQ�PLW�GHQ�.XUGHQ��DOOHQ�DQGHUHQ�HWKQLVFKHQ�*UXSSHQ]XJHVSURFKHQ� ZHUGHQ�� 'LH� %HDQVSUXFKXQJ� GLHVHU� 5HFKWH� VROOWH� DOOHLQ� GHP� � IUHLHQ(QWVFKHLGXQJVZLOOHQ�GHU�HWKQLVFKHQ�9RONVJUXSSHQ��EHUODVVHQ�EOHLEHQ�:DV�ZLFKWLJ� LVW�� LVW� GLH�$QHUNHQQXQJ�GLHVHU�5HFKWH�� XQG� JOHLFK]HLWLJ� GLH�'HPRNUDWLVLHUXQJGHU�(U]LHKXQJ�LQ�LKUHP�:HVHQ�'LH� 9HUZLUNOLFKXQJ� GHV� GHPRNUDWLVFKHQ� (U]LHKXQJV�� XQG� %LOGXQJVZHVHQ� LQ� GHU� 7�UNHL� LVWGXUFK� HLQH� 9RUEHUHLWXQJ� XQG� $QHUNHQQXQJ� HLQHU� GHPRNUDWLVFKHQ� 9HUIDVVXQJ�� GLH� DOOHQ� LQ$QDWROLHQ� OHEHQGHQ� HWKQLVFKHQ� 9RONVJUXSSHQ� LQ� DOOHQ� %HUHLFKHQ� JOHLFKHV� 5HFKW� ]XVSULFKW�P|JOLFK�
'LHVH�9HUIDVVXQJ�VROOWH�HLQ�'RNXPHQW�I�U�GLH�=XVDPPHQJHK|ULJNHLW�GHU�9|ONHU�LQ�$QDWROLHQVHLQ�� GLH� QDFK� GHP� *OHLFKKHLWVSULQ]LS�� IUHL� HQWVWHKHQ� ZLUG�� ,Q� $QDWROLHQ� JLEW� HV� HLQLJHHWKQLVFKH�*UXSSHQ��.XOWXUHQ�XQG�6SUDFKHQ��'HU�6WDDW�PXVV�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�IUHLH(QWIDOWXQJ�GHU�H[LVWLHUHQGHQ�6SUDFKHQ�VFKDIIHQ��'LHV�EHGHXWHW�JOHLFK]HLWLJ�GDV�6FK�W]HQ�GHU6SUDFKHQ��XQG��.XOWXUHQYLHOIDOW�LQ�$QDWROLHQ�'LH� QDW�UOLFKH� )ROJH� GHU� $N]HSWDQ]� GHV� 0HKUKHLWVSULQ]LSV� LVW� GDV� .HQQHQOHUQHQYHUVFKLHGHQHU� 6SUDFKHQ�� 5HOLJLRQHQ� XQG� .XOWXUHQ�� GDV� $QHUNHQQHQ� LKUHU� ([LVWHQ]�� GDV



$QHUNHQQHQ�GHU�IUHLHQ�0HLQXQJVlX�HUXQJ��1LFKW�QXU�GDV�$QHUNHQQHQ�LVW�UHOHYDQW��'HU�6WDDWPXVV� VHLQH� JUXQGOHJHQGHQ� =LHOH� XQG� $XIJDEHQ� GDKLQJHKHQG� JHQDX� EHVWLPPHQ�� 'LHVH'HILQLWLRQ� OHJW�DXFK�GHQ�%HUHLFK�GHU�YHUIDVVXQJVPl�LJHQ�6WDDWVE�UJHUVFKDIW� IHVW��'XUFK�GLHYHUIDVVXQJVPl�LJH� 6WDDWVE�UJHUVFKDIW� JHKW� GLH� QDWLRQDOH� (LJHQVFKDIW� GHV� 6WDDWHV� QLFKWYHUORUHQ��'LH�QDWLRQDOH�(LJHQVFKDIW�GDUI�QLFKW�DQ�HLQHU�HWKQLVFKHQ�=XJHK|ULJNHLW�IHVWJHPDFKWZHUGHQ��1DWLRQDOLWlW�EHGHXWHW��VRZRKO�LQ�GHU�YHUIDVVXQJVPl�LJHQ�6WDDWVE�UJHUVFKDIW��DOV�DXFKLQ GHP� REHQ� EHKDQGHOWH� 9HUVWlQGQLV� YRQ� 6WDDWV]XJHK|ULJNHLW�� GHQ� %�UJHUQ� GHU� W�UNLVFKHQ5HSXEOLN��GLH�DXV�YHUVFKLHGHQHU�+HUNXQIW�VLQG��DQJHOHKQW�]X�VHLQ�'DV� $QZHQGHQ� GHU� YHUIDVVXQJVPl�LJHQ� 6WDDWVE�UJHUVFKDIW� ZLUG� VRZRKO� GDV=XJHK|ULJNHLWVJHI�KO� XQG� GHQ�:LOOHQ� ]XP� IULHGOLFKH� =XVDPPHQOHEHQ�� GHU� LQ� GLHVHP� /DQGOHEHQGHQ�YHUVFKLHGHQHQ�9RONVJUXSSHQ�YHUVWlUNHQ�DOV�DXFK�GDV�JHJHQVHLWLJH�1XW]HQ�GHU�GXUFKGLH %HUHLFKHUXQJ�GHU�*HVHOOVFKDIW�HQWVWDQGHQHQ�.XOWXU��XQG�6SUDFKJ�WHU�HUK|KHQ�6ROFK� HLQH� $QZHQGXQJ� ZLUG� GD]X� GLHQHQ�� GDVV� LQ� GLHVHP� /DQG� VLFK� HLQH� IUHLKHLWOLFK�GHPRNUDWLVFKH�.XOWXU�HQWZLFNHOW�XQG�YHUEUHLWHW�(V JLEW�LQ�GHU�KHXWLJHQ�=HLW�DXI�GHU�:HOW�]LJ�6WDDWHQ��GLH�PHKU�DOV�HLQH�$PWVVSUDFKH�KDEHQ�:LHVR� VROOHQ� QLFKW� LQ� $QDWROLHQ�� LQ� HLQHP� GHPRNUDWLVFKHQ� 6WDDW�� GHU� DXI� GDV� IUHLZLOOLJH=XVDPPHQOHEHQ� JHVW�W]W� LVW�� PHKU� DOV� HLQH� 6SUDFKH� XQG� .XOWXU� JHPHLQVDP� XQGJOHLFKEHUHFKWLJW�H[LVWLHUHQ�

���'LH�PXWWHUVSUDFKOLFKH�%LOGXQJ�LQ�GHQ�LQWHUQDWLRQDOHQ$ENRPPHQ,QWHUQDWLRQDOH�'RNXPHQWH��EHU�GLH�%HQXW]XQJ�GHU�0XWWHUVSUDFKH
'LH�$ENRPPHQ�XQG�%HNDQQWPDFKXQJHQ�GHU�812��(XURSlLVFKH�2UJDQLVDWLRQ� I�U�6LFKHUKHLWXQG =XVDPPHQDUEHLW�� 81(6&2� XQG� (XURSDUDW�� GLH� %HVFKO�VVH� �EHU� GLH� %HQXW]XQJ� GHU0XWWHUVSUDFKH�XQG�GLH�PXWWHUVSUDFKOLFKH�%LOGXQJ�EHLQKDOWHQ�

��'DV�$ENRPPHQ�YRP������������GHU�812
2EZRKO�LQ�GLHVHP�'RNXPHQW�NHLQ�$UWLNHO�I�U�GLH�PXWWHUVSUDFKOLFKH�%LOGXQJ�YRUJHVHKHQ�LVW�VWHKW� EHL� GHQ� =LHOHQ� GHU� 812� LP� $UW�� �� Ä'LH� $FKWXQJ� YRU� GHQ� 0HQVFKHQUHFKWHQ� XQG*UXQGIUHLKHLWHQ�I�U�DOOH�RKQH�8QWHUVFKLHG�GHU�5DVVH��GHV�*HVFKOHFKWV��GHU�6SUDFKH�RGHU�GHU5HOLJLRQ�]X�I|UGHUQ�XQG�]X� IHVWLJHQ���HV�ZLUG�EHWRQW��GDVV�GLHVHU�$UWLNHO� I�U�DOOH�0LWJOLHGHUGHU�812�JLOW�

�� $OOJHPHLQH�(UNOlUXQJ�GHU�0HQVFKHQUHFKWH
,Q�GLHVHP�'RNXPHQW�VLQG�NXOWXUHOOH�5HFKWH�EHVRQGHUV� DXIJHOLVWHW��$UW���GHU�(UNOlUXQJ�KHEWKHUYRU�� GDVV� NHLQH� 8QWHUVFKHLGXQJ� QDFK� 5DVVH�� )DUEHL�� *HVFKOHFKW�� 6SUDFKH�� 5HOLJLRQ�SROLWVLFKHU� XQG� VRQVWLJHU� hEHU]HXJXQJ� QDWLRQDOHU� RGHU� VR]LDOHU� +HUNXQIW� JHPDFKW� ZHUGHQGDUI�

�� ,QWHUQDWLRQDOHU�3DNW��EHU�ZLUWVFKDIWOLFKH��VR]LDOH�XQG�NXOWXUHOOH�5HFKWH



'HU�LP�-DKUH������XQWHU]HLFKQHWH�3DNW��GHU�YRQ�GHU�7�UNHL�QLFKW�XQWHU]HLFKQHW�ZXUGH��HQWKlOWLQ GHQ�$UWLNHOQ�������XQG����NHLQH�%HVFKO�VVH��EHU�GLH�PXWWHUVSUDFKOLFKH�%LOGXQJ��(V�ZLUGDEHU� EHWRQW�� GDVV� GLH� %LOGXQJ� I�U� MHGHUPDQQ� HLQ� *UXQGUHFKW� LVW� XQG� HU� HQWKlOW� GHWDLOOLHUWH(UOlXWHUXQJHQ�

���,QWHUQDWLRQDOHU�3DNW��EHU�E�UJHUOLFKH�XQG�SROLWLVFKH�5HFKWH
$Q�GHP�LP�-DKUH������XQWHU]HLFKQHWHQ�XQG� LP�-DKUH������ LQ�.UDIW�JHWUHWHQHQ�3DNW�KDW�GLH7�UNHL�QLFKW�WHLOJHQRPPHQ�,P�$UW� ��� VWHKW� �,Q� 6WDDWHQ�PLW� HWKQLVFKHQ�� UHOLJL|VHQ� RGHU� VSUDFKOLFKHQ�0LQGHUKHLWHQ� GDUI$QJHK|ULJHQ� VROFKHU� 0LQGHUKHLWHQ� QLFKW� GDV� 5HFKW� YRUHQWKDOWHQ� ZHUGHQ�� JHPHLQVDP� PLWDQGHUHQ� $QJHK|ULJHQ� LKUHU� *UXSSH� LKU� HLJHQHV� NXOWXUHOOHV� /HEHQ� ]X� SIOHJHQ�� LKUH� HLJHQH5HOLJLRQ�]X�EHNHQQHQ�XQG�DXV]X�EHQ�RGHU�VLFK�LKUHU�HLJHQHQ�6SUDFKH�]X�EHGLHQHQ�
�� (UNOlUXQJ� GHU� 812� EH]�JOLFK� GHU� 0HQVFKHQUHFKWH� YRQ� QDWLRQDOHQ�� HWKQLVFKHQ�UHOLJL|VHQ�RGHU�VSUDFKOLFKHQ�0LQGHUKHLWHQ
'LHVH� (UNOlUXQJ� ZXUGH� YRQ� GHU� *HQHUDOYHUVDPPOXQJ� GHU� 812� DP� ���� 'H]HPEHU� ����HQWVFKLHGHQ��'LH� YHU|IIHQWOLFKWH�(UNOlUXQJ� I�KUW� DXV�� GDVV� GLH�0LWJOLHGHU� YRQ�0LQGHUKHLWHQIROJHQGH� 5HFKWH� EHVLW]HQ�� GDV� 5HFKW� DXI� GLH� 3IOHJH� GHU� HLJHQHQ� .XOWXU�� GDV� 5HFKW� GHU%HQXW]XQJ�GHU� HLJHQHQ�6SUDFKH�� GDV�5HFKW� DQ�5HFKWVSUHFKXQJVPHFKDQLVPHQ� WHLO]XQHKPHQ�GLH (QWVFKHLGXQJHQ��EHU�0LQGHUKHLWHQ�IlOOHQ��GDV�5HFKW�9HUHLQLJXQJHQ�]X�ELOGHQ�XQG�VLH�]XOHLWHQ�� GDV� 5HFKW� PLW� DQGHUHQ� 0LWJOLHGHUQ� GHU� VHOEHQ� 0LQGHUKHLW� IULHGOLFKH� .RQWDNWH� ]XNQ�SIHQ�

�� $ENRPPHQ�GHU�81(6&2��GDV�VLFK�JHJHQ�GLH�%LOGXQJVGLVNULPLQLHUXQJ�ULFKWHW
,Q�+LQVLFKW�DXI�GLH�NXOWXUHOOHQ�5HFKWH�LVW�GLHVHV�$ENRPPHQ�HLQHV�GHU�ZLFKWLJVWHQ�'RNXPHQWH�'DV� LP�-DKUH������ LQ�.UDIW� JHWUHWHQH�XQG�YRQ�GHU�7�UNHL�QLFKW�XQWHU]HLFKQHWH�$ENRPPHQ�ZXUGH� YRQ� ��� 6WDDWHQ� XQWHU]HLFKQHW�� ,Q� $UW�� ���F� VWHKW�� 'LH� 0LWJOLHGVVWDDWHQ� KDEHQHQWVFKLHGHQ�� GDVV� GHQ�0LWJOLHGHUQ� YRQ� QDWLRQDOHQ�0LQGHUKHLWHQ� GDV� 5HFKW� DQHUNDQQW� ZLUG�LKUH� HLJHQH� %LOGXQJVDNWLYLWlWHQ� GXUFKI�KUHQ� ]X� G�UIHQ�� 'LHVH� $NWLYLWlW� EHLQKDOWHW� DXFK� GLH%HQXW]XQJ�GHU�HLJHQHQ�6SUDFKH�E]Z��GLH�)HVWLJXQJ�GHU�%LOGXQJ���'DVVHOEH�'RNXPHQW�I�KUWGHV� ZHLWHUHQ� IROJHQGHV� 5HFKW� DXV�� Ä$XIJUXQG� GHV� $QWUDJHV� GHU� (U]LHKXQJVEHUHFKWLJWHQN|QQHQ��ZHJHQ� GHQ� UHOLJL|VHQ� RGHU� VSUDFKOLFKHQ�*U�QGHQ� DQGHUH�%LOGXQJVV\VWHPH� JHELOGHWZHUGHQ�E]Z��%LOGXQJVVWlWWH�JHJU�QGHW�ZHUGHQ��GLH�7HLOQDKPH�DQ�GLHVHQ�%LOGXQJVVWlWWHQ�GDUIDEHU�QLFKW�REOLJDWRULVFK�VHLQ��

�� ;,9��%HNDQQWPDFKXQJ�GHU�81(6&2�*HQHUDONRQIHUHQ]
'LHVHV�'RNXPHQW�EHWRQW��GDVV�MHGH�.XOWXU�UHVSHNWLHUW�XQG�JHVFK�W]W�ZHUGHQ�PXVV��$X�HUGHPZLUG� JHVDJW�� GDVV� MHGHV�9RON� GDV�5HFKW� XQG� GLH�$XIJDEH� DXI� GLH� (QWZLFNOXQJ� GHU� HLJHQHQ.XOWXU� KDW�� 'LH� LP� -DKUH� ����� DXI� GHU� 81(6&2�*HQHUDONRQIHUHQ]� EHVWlWLJWH%HNDQQWPDFKXQJ�HQWKlOW�IROJHQGHV�Ä�$OOH�,QGLYLGXHQ�XQG�*UXSSHQ�KDEHQ�GDV�5HFKW�DQGHUV�]XVHLQ��VLFK�DQGHUV�]X�VHKHQ�XQG�DXI�GLHVH�:HLVH�DQHUNDQQW�]X�ZHUGHQ�



��� .XOWXUHOOH� 5HFKWH� LP� 5DKPHQ� GHU� .RQIHUHQ]� �EHU� GLH� HXURSlLVFKH� 6LFKHUKHLW� XQG=XVDPPHQDUEHLW
$XI�GHU�.RQIHUHQ]��EHU�GLH� HXURSlLVFKH�6LFKHUKHLW�XQG�=XVDPPHQDUEHLW�� GLH� VLFK�DXIJUXQGGHU� DP� ����������� HQGJ�OWLJ� XQWHU]HLFKQHWHQ� +HOVLQNL�8UNXQGH� ]XVDPPHQVHW]WH� ZXUGHIROJHQGHV� EHVFKORVVHQ�� 'LH� 8QWHU]HLFKQHU� GHU� +HOVLQNL�8UNXQGH� YHUSIOLFKWHQ� VLFK� Ä'LH0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ�RKQH�MHJOLFKH�8QWHUVFKHLGXQJ�QDFK�5DVVH��*HVFKOHFKW�6SUDFKH� XQG� 5HOLJLRQ� ]X� UHVSHNWLHUHQ�� GDPLW� GLH� SROLWLVFKHQ�� E�UJHUOLFKHQ�� NXOWXUHOOHQ�VR]LDOHQ�5HFKWH�XQG�)UHLKHLWHQ�YROONRPPHQ�HQWZLFNHOW�ZHUGHQ��DQGHUH�5HFKWH�XQG�)UHLKHLWHQ]X�I|UGHUQ�XQG�]X�HQWZLFNHOQ�
,P�5DKPHQ�GHU�.RQIHUHQ]��EHU�GLH�HXURSlLVFKH�6LFKHUKHLW�XQG�=XVDPPHQDUEHLW�ZXUGH��ZDVGLH NXOWXUHOOHQ� 5HFKWH� EHWULIIW�� HLQ� ZHLWHUHV� 'RNXPHQW� LP� -DKUH� �����GDV� .RSHQKDJHQHU�'RNXPHQW��YHUDEVFKLHGHW��'DV�.RSHQKDJHQHU�'RNXPHQW�EHLQKDOWHW�IROJHQGHV�Ä'LH�,QGLYLGXHQ�HLQHU�QDWLRQDOHQ�0LQGHUKHLW�KDEHQ�GDV�5HFKW�GLH�HLJHQH�HWKQLVFKH��NXOWXUHOOH�GLH 6SUDFKH� XQG� GLH� 5HOLJLRQ� IUHL� ]X� VFK�W]HQ� XQG� ZHLWHU]XHQWZLFNHOQ�� XQG� VLH� KDEHQ� GDV5HFKW�QLFKW�JHJHQ�LKUHQ�:LOOHQ�DVVLPLOLHUW�]X�ZHUGHQ�³,P�VHOEHQ�'RNXPHQW�LVW�HLQ�ZHLWHUHU�$UWLNHO�YRUJHVHKHQ��GHU�GHQ�0LWJOLHGHUQ�HLQHU�QDWLRQDOHQ0LQGHUKHLW�� GDV� 5HFKW� DXI� IUHLH� %HQXW]XQJ� GHU� 0XWWHUVSUDFKH� LP� 3ULYDWOHEHQ� VRZLH� LP|IIHQWOLFKHQ� /HEHQ�� DQHUNHQQW�� (LQ� ZHLWHUHU� $UWLNHO� HQWKlOW� IROJHQGHV�� DOOH� 0D�QDKPHQP�VVHQ� JHWURIIHQ� ZHUGHQ�� GDPLW� GHQ� 0LQGHUKHLWHQ� LKUH� HLJHQH� 0XWWHUVSUDFKH� EHLJHEUDFKWZHUGHQ�NDQQ�E]Z��GDPLW� VLH� LKUH�0XWWHUVSUDFKH�YRU� GHQ�RIIL]LHOOHQ�%HK|UGHQ� LQ�P|JOLFKHQ0D�HQ�XQG�ZHQQ�HV�HUIRUGHUOLFK�ZLUG��EHQXW]HQ�N|QQHQ�
$X�HUGHP�VROOHQ�DQ�GHQ�%LOGXQJVVWlWWHQ� LP� UDKPHQ�GHU�*HVFKLFKWH��XQG�.XOWXUELOGXQJ�GLH*HVFKLFKWH� XQG� .XOWXU� GHU� QDWLRQDOHQ� 0LQGHUKHLWHQ� PLWEHU�FNVLFKWLJW� ZHUGHQ�� �1LHPDQGNDQQ� JHKLQGHUW� ZHUGHQ� GLH� JHZ�QVFKWH� �� LQVEHVRQGHUH� GLH� 0XWWHUVSUDFKH�� 6SUDFKH� ]XHUOHUQHQ���'LHVH� LVW� GLH�(QWVFKHLGXQJ�� GLH� LP�5DKPHQ� GHU�.RQYHQWLRQ� GHU�0HQVFKHQUHFKWHYRQ HLQHU�$G�+RF�.RPLWHH� JHWURIIHQ�ZXUGH��'DV�$ENRPPHQ�GHV�.RPLWHH�GHV�(XURSDUDWHVE]JO�� UHJLRQDOHU� 6SUDFKHQ� XQG� 6SUDFKHQ� GHU� 0LQGHUKHLWHQ� ZXUGH� LP� -DKUH� ����� ]XU8QWHU]HLFKQXQJ�EHUHLW�JHVWHOOW��2EZRKO�GLHVHV�'RNXPHQW�GHWDLOOLHUWH�(UOlXWHUXQJHQ��EHU�GHQ6FKXW]�XQG�(QWZLFNOXQJ� �YRQ�6SUDFKHQ�GHU�0LQGHUKHLWHQ�HQWKlOW��JHZlKUOHLVWHW� HV�QLFKW�GLH%HQXW]XQJ�GHU�6SUDFKHQ�DOV�5HFKW��GD�GHQ�6WDDWHQ��EHUODVVHQ�ZLUG��ZHOFKH�6SUDFKHQ�GDUXQWHUIDOOHQ��GHVKDOE�KDEHQ�GLH�6WDDWHQ�GLH�,QLWLDWLYH�]X�HUJUHLIHQ�
'LH�7�UNHL�JHK|UW�]X�GHQ�6WDDWHQ��GLH�DXFK�GLHVHV�$ENRPPHQ�QLFKW�XQWHU]HLFKQHW�KDEHQ��$EHUGLH *DVWDUEHLWHU�IDOOHQ�QLFKW�XQWHU�GHQ�6FKXW]�GLHVHV�$ENRPPHQV�

�� 5DKPHQ�EHUHLQNRPPHQ�]XP�6FKXW]�QDWLRQDOHU�0LQGHUKHLWHQ
'DV� YRP� (XURSDUDW� DP� ����������� ]XU� 8QWHU]HLFKQXQJ� EHUHLWJHVWHOOWH� XQG� YRQ� GHU� 7�UNHLQLFKW�XQWHU]HLFKQHWH�'RNXPHQW�HQWKlOW��EHU�GLH�3UREOHPDWLN�YHUVFKLHGHQH�%HVFKO�VVH��Ä(LQHSOXUDOLVWLVFKH� XQG� ZDKUKDIW� GHPRNUDWLVFKH� *HVHOOVFKDIW� DFKWHW� QLFKW� QXU� GLH� HWKQLVFKH�NXOWXUHOOH��VSUDFKOLFKH�XQG�UHOLJL|VH�,GHQWLWlW�DOOHU�$QJHK|ULJHQ�HLQHU�QDWLRQDOHQ�0LQGHUKHLW�VRQGHUQ� VFKDIIW� JHHLJQHWH� %HGLQJXQJHQ� �� GLH� HV� LKQHQ� HUP|JOLFKHQ�� GLHVH� ,GHQWLWlW� ]XP$XVGUXFN� ]X� EULQJHQ� XQG� ]X� HQWZLFNHOQ�� 'LH� 9HUWUDJVSDUWHLHQ� YHUSIOLFKWHQ� VLFKDQ]XHUNHQQHQ��GDVV�MHGH�3HUVRQ��GLH�HLQHU�QDWLRQDOHQ�0LQGHUKHLW�DQJHK|UW��GDV�5HFKW�KDW��LKUH0LQGHUKHLWHQVSUDFKH� SULYDW� XQG� LQ� GHU� gIIHQWOLFKNHLW� P�QGOLFK� XQG� VFKULIWOLFK� IUHL� XQGXQJHKLQGHUW� ]X� JHEUDXFKHQ��� 'D� GLH� 7�UNHL�� ZLH� GLH� DQGHUHQ� 6WDDWHQ�� GLH� ([LVWHQ]� GHU



0LQGHUKHLWHQ� LQQHUKDOE� GHU� 7�UNHL� DEOHKQW�� KDW� VLH� GLHVHV� hEHUHLQNRPPHQ� QLFKWXQWHU]HLFKQHW�

���=HLWXQJVEHULFKWH

���$XVELOGXQJVJHZHUNVFKDIW�(JLWLP�6HQ�'L\DUEDNLU�6HNWLRQ'LH�%H]LHKXQJ�]ZLVFKHQ�)UDXHQ�XQG�0XWWHUVSUDFKH
,Q� PXOWLNXOWXUHOOHQ� *HVHOOVFKDIWHQ� PLW� YLHOHQ� ,GHQWLWlWHQ� XQG� YLHOHQ� 6SUDFKHQ� ZHUGHQ� DOOH6HNWRUHQ�QHJDWLY�EHHLQIOXVVW��ZHQQ�6SUDFKH��,GHQWLWlW�XQG�.XOWXU�EHKLQGHUW�ZHUGHQ�-HGRFK�LVW�HV�5HDOLWlW���GDVV�KLHUEHL�DP�PHLVWHQ�)UDXHQ�EHWURIIHQ�VLQG��'LH�)UDX�VWHOOW�EHL�GHU:HLWHUJDEH�GHU�6SUDFKH��GHU�.XOWXU��7UDGLWLRQHQ�XQG�%UlXFKH�DQ�GLH�IROJHQGHQ�*HQHUDWLRQHQHLQ�6XEMHNW�GDU��%HL�GHU�(U]LHKXQJ�GHV�.LQGHV�XQG�GHU�(QWVWHKXQJ�VHLQHV�&KDUDNWHUV�NDQQ�GLH5ROOH�GHU�)UDX�QLFKW�JHOHXJQHW�ZHUGHQ��'HQQ�GLH�)UDX�JLEW�DXI�GHU�HLQHQ�6HLWH�LKUHP�.LQG�DOV0XWWHU�YRQ�VHLQHU�*HEXUW�DQ�LKUH�HLJHQH�6SUDFKH��LKUH�HLJHQH�.XOWXU�ZHLWHU��$XI�GHU�DQGHUHQ6HLWH�LVW�EHL�GHU�(QWVWHKXQJ�VHLQHV�&KDUDNWHUV�GLH�VSUDFKOLFKH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHU0XWWHU�XQG�GHP�.LQG�YRQ�JUR�HU�%HGHXWXQJ�0DQ� NDQQ� EHREDFKWHQ�� GDVV� LQ� GHQ� |VWOLFKHQ� XQG� V�G|VWOLFKHQ� 5HJLRQHQ� GHU� 7�UNHLKDXSWVlFKOLFK� GLH� 6SUDFKH� .XUGLVFK� JHVSURFKHQ� ZLUG�� )RUVFKXQJHQ� GHV� � 1DWLRQDOHQ6LFKHUKHLWVUDW�XQG�GHV�*HQHUDOVWDEV�QDFK� OLHJW�GLHV�EHL� FD����������$X�HUGHP�ZLUG�JHVDJW�GDVV� ]ZLVFKHQ� GHQ� -DKUHQ� ���������� GLH� NXUGLVFKH�%HY|ONHUXQJV]DKO� HLQH� JUR�H� =XQDKPHHUOHEHQ�ZLUG��'LH�$VVLPLODWLRQVSROLWLNHQ��GLH�VHLW�-DKUHQ� LQ�GHU�5HJLRQ�DQJHZHQGHW�ZHUGHQ�NRQ]HQWULHUHQ� VLFK� KDXSWVlFKOLFK� DXI� )UDXHQ� XQG� .LQGHU�� (LQ� +DXSW]LHO� LVW� GLH� )UDX� DOV7UlJHULQ� GHU� 6SUDFKH� XQG� GHU� .XOWXU� LKUHU� HLJHQHQ� ,GHQWLWlW� JHJHQ�EHU� ]X� HQWIUHPGHQ� XQGGXUFK� GLHVH� 3ROLWLNHQ� GLHV� GXUFK� GLH� )UDXHQ� DQ� GLH� DQGHUHQ� 6HNWRUHQ� GHU� *HVHOOVFKDIW� ]X�EHUPLWWHOQ��,Q�GHQ�3URYLQ]HQ�GHU�5HJLRQ�VLQG�YLHOH�7lWLJNHLWHQ�DXI�GLHVHV�=LHO�JHULFKWHW��+LHUZHUGHQ�)UDXHQ�GXUFK�7lWLJNHLWHQ�ZLH�6FKUHLE��XQG�/HVHNXUVH�DXI�7�UNLVFK��.RFKNXUVH�X�l�LKUHU�HLJHQHQ�.XOWXU�JHJHQ�EHU�HQWIUHPGHW�XQG�HUOHEHQ�HLQHQ�.XOWXUVFKRFN�$XI� GHU� DQGHUHQ� 6HLWH�PXVVWHQ� HLQH� JUR�H� =DKO� DQ� NXUGLVFKHQ� )DPLOLHQ�ZHJHQ� GHP�.ULHJXPVLHGHOQ��'LH�NXUGLVFKH�)UDX��GLH�LQ�JHVFKORVVHQHQ�*HVHOOVFKDIWHQ�OHEWH��ZXUGH�LQ�9RUVWlGWHEHI|UGHUW��'DGXUFK��GDVV�GLH�)UDX�KLHU�HLQH�QHXH�6SUDFKH�XQG�HLQH�QHXH�.XOWXU�NHQQHQOHUQWH�HUOHEWH�LKUH�3HUV|QOLFKNHLW�HLQH�=XULFKWXQJ��6LH�ZDU�GD]X�JH]ZXQJHQ�VLFK�DXI�GHP�0DUNW��LQGHU�6FKXOH��LP�.UDQNHQKDXV��LP�*HULFKW�DXI�HLQHU�DQGHUHQ�6SUDFKH�DOV�LKUHU�0XWWHUVSUDFKH�]XYHUVWlQGLJHQ��'D�VLH�VLFK�VRZLHVR�QLFKW�DXVGU�FNHQ�NDQQ��HUOHEWH�VLH�KLHUGXUFK�HLQHQ�ZHLWHUHQ5�FNVFKULWW��'LHV�I�KUWH�GD]X��GDVV�VLH�VLFK�QRFK�ZHQLJHU�DP�VR]LDOHQ�/HEHQ�EHWHLOLJWH�XQG�LQVLFK�KLQHLQ�YHUVFKORVV�'HVKDOE�HUVFKZHUWH�HV�VLFK�I�U�GLH�)UDX�VLFK�LP�JHVHOOVFKDIWOLFKHQ�%HUHLFK�DXV]XGU�FNHQ�XQG/|VXQJHQ�I�U�LKUH�3UREOHPH�]X�ILQGHQ�'DPLW� GLH� )UDX� VLFK� EHVVHU� DXVGU�FNHQ� NDQQ�� VLFK� PLW� LKUHQ� .LQGHUQ� XQG� LKUHP� 8PIHOGYHUHLQHQ� NDQQ�� LKUHQ� 7HLO� EHL� GHU� $XVELOGXQJ� LKUHV� .LQGHV� EHLWUDJHQ� NDQQ� LVW� HVXQYHUPHLGOLFK��GDVV�GLH�$XVELOGXQJVVSUDFKH�LKUHV�.LQGHV�XQG�LKUH�0XWWHUVSUDFKH�GLHVHOEH�LVW�,Q�GLHVHP�6LQQ�LVW�HV�Q|WLJ��GDVV�DOOH�+LQGHUQLVVH�YRU�GHU�(QWZLFNOXQJ�XQG�GHP�$XVGU�FNHQLQ GHU�HLJHQHQ�6SUDFKH��GHU�HLJHQHQ�.XOWXU�XQG�GHU�HLJHQHQ�,GHQWLWlW��ZHOFKH�%HGLQJXQJHQ�I�UHLQH� GHPRNUDWLVFKH�*HVHOOVFKDIW� VLQG�� DXIJHKREHQ�ZHUGHQ�� 6RPLW� NDQQ� HLQH� GHPRNUDWLVFKH�]HLWJHQ|VVLVFKH�*HVHOOVFKDIW�HUODQJW�ZHUGHQ��LQ�GHU�,GHQWLWlWHQ�XQG�.XOWXUHQ�QLFKW�PLWHLQDQGHU]XVDPPHQVWR�HQ��VRQGHUQ�VLFK�YHUELQGHQ�



���1XUHWWLQ�<LOGLULP�±�g]J�U�3ROLWLND0XWWHU�VSUDFKH
0XWWHU�XQG�6SUDFKH�VLQG�]ZHL�%HJULIIH��GLH�VLFK�JHJHQVHLWLJ�DXVPDFKHQ��'LH�0XWWHU�KDW�VLFKVHOEVW�XQG�GLH�'LQJH��GLH�VLH�HU]HXJW��GXUFK�LKUH�6SUDFKH�HQWZLFNHOW��6HLQH�HLJHQH�6SUDFKH�]XEHQXW]HQ��VLFK�GLHVH�DQ]XHLJQHQ�LVW�DXFK�DP�PHLVWHQ�GDV�5HFKW�GHU�0XWWHU��%HL�GHP�9HUERWGHU� NXUGLVFKHQ� 6SUDFKH�ZDUHQ� HV� DXFK� GLH� NXUGLVFKHQ� )UDXHQ� XQG�0�WWHU�� GLH� DP�PHLVWHQGDUXQWHU� OLWWHQ�XQG� LQ�GLH�(LQVDPNHLW� JHVWR�HQ�ZXUGHQ��'HVKDOE� KDW� GLH� )UDX�EH]�JOLFK�GHU6SUDFKH� LPPHU]X�HLQH�*HZLVVHQVDEUHFKQXQJ�EHWULHEHQ�� LKUH�:HUWH� JHKHLOLJW�XQG�GLHVH�]XP7URW]�ZHLWHUJHWULHEHQ��$XFK�KHXWH�VLQG�HV�GLH�NXUGLVFKHQ�0�WWHU�XQG�)UDXHQ��GLH�LP�.DPSIXP GLH� )UHLKHLW� GHU� 6SUDFKH� DQ� GHU� YRUGHUVWHQ� )URQW� YROOHU� )UHXGH� XQG�%HJHLVWHUXQJ� LKUHQ3ODW]�HLQQHKPHQ�9RQ� GHU� 9HUJDQJHQKHLW� DQ� ELV� ]XP� KHXWLJHQ� 7DJ� VLQG� GLH� NXUGLVFKHQ� )UDXHQ� XQG� 0�WWHUQLHPDOV�YRQ�LKUHU�HLJHQHQ�5HDOLWlW�DEJHNRPPHQ�XQG�KDEHQ�GLHVH�DXFK�QLHPDOV�YHUUDWHQ��$XFKXP GHQ�3UHLV� LQ�HLQ�+DXV�JHVSHUUW�]X�ZHUGHQ�XQG�]X�HLQHP�ELWWHUHQ�XQG�VRUJHYROOHQ�/HEHQYHUXUWHLOW� ]X� ZHUGHQ�� KDW� VLH� LKUH� :HUWH� QLFKW� HUVHW]HQ� ODVVHQ� XQG� KDW� GLHVH� JHVFK�W]W�9LHOOHLFKW�KDW�VLH�GLHV�QLFKW�EHZXVVW�JHWDQ��MHGRFK�KDW�VLH�GXUFK�GLH�/LHEHV��XQG�6FKXW]UHIOH[H�GLH YRQ�LKUHQ�0XWWHUVFKDIWVJHI�KOHQ�NDPHQ��GLH�NXUGLVFKHQ�:HUWH�JHVFK�W]W�XQG�OHEHQ�ODVVHQ�'LHV� LVW� HLQH� DOWH� NXUGLVFKH�7UDGLWLRQ�� =XJOHLFK� LVW� HV� DOV� %UDXFK�� DOV� HLQ�PRUDOLVFKHU�:HUWDQJHVHKHQ� XQG� DQJHHLJQHW�ZRUGHQ�� 'LH� 6SUDFKH�� GLH� YRQ� ,QGLYLGXHQ� LQQHUKDOE� GHU� )DPLOLHJHVSURFKHQ�ZLUG�� LVW�.XUGLVFK��'DVV� HLQH� DQGHUH�6SUDFKH� LQQHUKDOE� GHU�)DPLOLH� JHVSURFKHQZLUG��ZXUGH�PLVVELOOLJW�XQG�DOV�HLQ�(OHPHQW�GHU�(QWIUHPGXQJ�EHZHUWHW��,QQHUKDOE�GHU�)DPLOLHLQ GHU�0XWWHUVSUDFKH�]X� VSUHFKHQ�PDFKWH�GLH�+DXSWUHJHO�GHU�)DPLOLH� DXV��'LHV� OLHJW� DQ�GHU)UDX��GHU�0XWWHU�LQ�GHU�)DPLOLH��'LH�0XWWHU�DFKWHW�DX�HU�GHU�NXUGLVFKHQ�6SUDFKH�NHLQH�DQGHUH6SUDFKH�XQG�VFKlW]W�VLH�DXFK�QLFKW�=�%�� NDQQ� LFK� PLFK� QLFKW� GDUDQ� HULQQHUQ�� GDVV� ZLU� LQQHUKDOE� GHU� )DPLOLH� REZRKO� ZLU� DOOH7�UNLVFK�NRQQWHQ��XQV�QLHPDOV�DXI�7�UNLVFK�XQWHUKDOWHQ�KDEHQ��,FK�KDEH�QLHPDOV�JHK|UW��GDVVPHLQH�0XWWHU�7�UNLVFK�JHVSURFKHQ�KDW��,FK�ZHL��DXFK�QLFKW��RE�VLH��EHUKDXSW�7�UNLVFK�NDQQRGHU�QLFKW��9LHOOHLFKW�NDQQ�VLH�HV��DEHU�VLH�KDW�QRFK�QLH�HLQ�:RUW�7�UNLVFK�PLW�XQV�JHVSURFKHQ�+DXSWVlFKOLFK� LVW� GLHV� EHL� DOOHQ� NXUGLVFKHQ� )DPLOLHQ� GHU� )DOO�� 'LH� 0�WWHU� XQG� )UDXHQXQWHUKDOWHQ�VLFK�QLFKW�DXI�HLQHU�DQGHUHQ�6SUDFKH�DOV�GHU�0XWWHUVSUDFKH��$XFK�ZHQQ�HV�QLFKWEHZXVVW� LVW� XQG� YRQ� GHQ� QDW�UOLFKHQ� $EZHKUUHIOH[HQ� NRPPW�� EHLQKDOWHW� HV� HLQHQPHQVFKOLFKHQ� XQG� QDW�UOLFKHQ� :LGHUVWDQG�� 'LHV� LVW� HLQH� 6LWXDWLRQ�� GLH� 5HVSHNW� YHUODQJW�JHQDXVR�ZLH�VLH�HV�YHUODQJW��GDU�EHU�QDFK]XGHQNHQ�XQG�GLHVHV�9HUKDOWHQ�]X�HUIRUVFKHQ�0XWWHU� XQG� 6SUDFKH� VLQG� ]ZHL� %HJULIIH�� GLH� ]XVDPPHQJHK|UHQ�� VLFK� DXVPDFKHQ� XQG� QLFKWJHWUHQQW�ZHUGHQ�N|QQHQ��'LH�6SUDFKH�KDW� LKUH�:XU]HOQ�EHL�GHU�)UDX�XQG� LVW�HLQH�6FKDIIXQJGHU�)UDX��'LH�JHElUHQGH��KHLOLJH�0XWWHU�ERW� LKUHQ�.LQGHUQ�/LHEH�XQG�*�WH�GDU�XQG� OLH�� VLHPHQVFKOLFK�ZHUGHQ�� 8P� LKUH� *HI�KOH�� (PSILQGXQJHQ� XQG� 9RUVWHOOXQJHQ� ]X� YHUPLWWHOQ�� ]XYHUVWHKHQ��]X�NRPPXQL]LHUHQ�KDW�VLH�DQJHIDQJHQ�PLW�=HLFKHQ��EHU�7|QH�]X�XQWHUKDOWHQ�XQG�KDOHW]WHQGOLFK� GLH� 6SUDFKH� JHVFKDIIHQ�� 'HVKDOE� VLQG� GLH� 0XWWHU� XQG� GLH� 6SUDFKHDQHLQDQGHUJHEXQGHQH� :HUWH�� GLH� VLFK� JHJHQVHLWLJ� DXVPDFKHQ� XQG� VR� VLQG� VLH� DXFK� LP*HGlFKWQLV�GHU�0HQVFKHQ�YHUDQNHUW�6R� KHLOLJ� ZLH� GLH� 0XWWHU� LVW� DXFK� GLH� 6SUDFKH� KHLOLJ�� GDV� 5HFKW� GHU� 6SUDFKH� LVW� JHQDXVRZLFKWLJ�ZLH�GDV�5HFKW�GHU�0XWWHU��'DVV�GLHV�QLFKW�DQJHWDVWHW�ZHUGHQ�NDQQ��ZLUG�DOV�+DXSWPD�GHU�0HQVFKKHLWVEUlXFKH��GHU�0RUDO�XQG�GHU�7XJHQG�DQHUNDQQW�-HGHU�0HQVFK�ZLUG�YRQ�HLQHU�0XWWHU�JHERUHQ��-HGH�0XWWHU�LVW�]XJOHLFK�DXFK�HLQH�6SUDFKH��'LH0XWWHU�JLEW�LKU�0XWWHU�6HLQ�GXUFK�LKUH�6SUDFKH�DQ�LKU�.LQG�ZHLWHU��'LHV� LVW�GLH�5HDOLWlW��GLHXQWHU� GHU� 7DWVDFKH� GHU� 0XWWHUVFKDIW� OLHJW�� 'LH� 0XWWHU�� GLH� VLFK� DXI� LKUHU� HLJHQHQ� 6SUDFKHDXVGU�FNW�� JLEW� GLHVH� :HUWH� LQ� GLHVHU� 1DW�UOLFKNHLW� DQ� LKUH� .LQGHU� ZHLWHU�� 'LH� %H]LHKXQJ]ZLVFKHQ�HLQHU�0XWWHU�XQG� LKUHQ�.LQGHUQ�XQG�]ZLVFKHQ�GHU�6SUDFKH�XQG�GHP�0HQVFKHQ�LVWNHLQH� JHZ|KQOLFKH� %H]LHKXQJ�� (V� VLQG� WLHIJUHLIHQGH� %H]LHKXQJHQ�� GLH� VLFK� JHJHQVHLWLJ



HUQlKUHQ�XQG�DXVPDFKHQ��6LH�VLQG�YRQ�H[WUHP�KRKHU�%HGHXWXQJ��(V�VLQG�%H]LHKXQJHQ��GLH�LQMHGHP�%HUHLFK�GHV�/HEHQV�JHI�KOW�ZHUGHQ�'LH�9HUELQGXQJ� ]ZLVFKHQ� HLQHU�0XWWHU� XQG� GHU� 6SUDFKH� QLFKW� ]X� VHKHQ�� GHU�0XWWHUVSUDFKHQLFKW�PLW�5HVSHNW�JHJHQ�EHU]XWUHWHQ�DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU�LVW�XQPHQVFKOLFK��(VVWHOOW�KHXW]XWDJH�GDV�JU|�WH�0HQVFKKHLWVYHUEUHFKHQ�GDU��6HLQH�0XWWHUVSUDFKH�]X�IRUGHUQ�XQGKLHUI�U� ]X�NlPSIHQ�RGHU�9|ONHU� GD]X� ]X� ]ZLQJHQ�� I�U� VHLQH�0XWWHUVSUDFKH� ]X� NlPSIHQ�� LVWVRJDU�XQ]HLWJHQ|VVLVFK�(V LVW�ELWWHU��GDVV�GLH�.XUGHQ�GD]X�JH]ZXQJHQ�ZHUGHQ��XP�GLHVHV�KHLOLJH�5HFKW�]X�NlPSIHQ�'DV�NXUGLVFKH�9RON��ZHOFKHV�GDV�HUVWH�1HROLWKLNXP�HUOHEWH��EHL�GHU�0HQVFKKHLWVHQWZLFNOXQJGLH 0XWWHUUROOH� �EHUQDKP�� VHLQH� /LHEH�� 0�KH� XQG� VHLQ� $XJHQOLFKW� JDE�� NDQQ� VHLQH0XWWHUVSUDFKH�KHXWH�QLFKW�EHQXW]HQ�� ,PPHU�QRFK�ZLUG�GLH�([LVWHQ]�GHU�NXUGLVFKHQ�6SUDFKHGLVNXWLHUW� XQG� JHOHXJQHW�� $OV� HLQHV� GHU� lOWHVWHQ�9|ONHU� GHU� *HVFKLFKWH�ZLUVW� GX� DOV� 4XHOOHGDI�U�VRUJHQ��GDVV�GLH�0HQVFKKHLW�ELV�]XP�KHXWLJHQ�7DJ�NRPPW�XQG�DP�6FKOXVV�ZLUG�YRQ�GLUJHVDJW�Ä(V�JDE�HLQPDO���³��'LHMHQLJHQ��GLH�VLFK�VFKlPHQ�VROOWHQ��GU�FNHQ�DXV��GDVV�VLH�JHOHKQWDQ� K|KHUH� 0lFKWH� GD]X� IlKLJ� VLQG�� GLFK� ]X� OHXJQHQ�� .DQQ� GLHV� LUJHQG� HWZDV� PLW� GHU0HQVFKKHLW�]X� WXQ�KDEHQ"�6LFK�DQ�'LQJHQ�]X�HUIUHXHQ��YRU�GHQHQ�PDQ�VLFK�VFKlPHQ�VROOWH�NDQQ�QXU�GLH�6DFKH�YRQ�QLFKWPHQVFKOLFKHQ�:HVHQ�VHLQ�6SUDFKH�LVW�5HLFKWXP��-HGHU�0HQVFK�KDW�GDV�5HFKW�GD]X��VHLQH�6SUDFKH�XQG�.XOWXU�]X�OHEHQ�'LHVHV�5HFKW�LVW�KHLOLJ��5HVSHNW�JHJHQ�EHU�GHU�0XWWHU�XQG�GHU�6SUDFKH�HUIRUGHUW�GLHV�

�� <HGLQFL�*�QGHP�±�����������3ROL]HLYHUK|U�I�U�)RUGHUXQJ�QDFK�0XWWHUVSUDFKH
/DOHV�$UVODQ�'L\DUEDNLU6�NUDQ�*�OWHNLQ�ZROOWH�EHLP�1DWLRQDOHQ�%LOGXQJVPLQLVWHULXP�HLQ�*HVXFK�GDI�U�DEJHEHQ��GDVVLKU� QRFK� QLFKW� JHERUHQHV� .LQG� LQ� VHLQHU� 0XWWHUVSUDFKH� XQWHUULFKWHW� ZLUG�� DOV� VLH� YHUKDIWHWZXUGH��6LH�XQG�*�OHU�6HQ�ZDUHQ�PLW�LKUHQ�.LQGHUQ�DQ�GHU�+DQG�DP�����-DQXDU������JHUDGHDXI�GHP�:HJ�]XP�1DWLRQDOHQ�%LOGXQJVPLQLVWHULXP�LQ�'L\DUEDNLU��-HGRFK�ZXUGHQ�VLH�YRQ�GHU3ROL]HL� GDUDQ� JHKLQGHUW�� 'LH� 3ROL]HL� QDKP� LKQHQ� LKUH� VFKULIWOLFKHQ� *HVXFKH� DE�� GLH� GLHhEHUVFKULIW�Ä,FK�P|FKWH��GDVV�PHLQ�.LQG�LQ�VHLQHU�0XWWHUVSUDFKH�.XUGLVFK�XQWHUULFKWHW�ZLUG³WUXJHQ��'LH�)UDXHQ�ZXUGHQ����6WXQGHQ�DXI�GHU�:DFKH�EHZDFKW�XQG�VWlQGLJ�EHIUDJW��'D�GLH���MlKULJH� 6�NUDQ� *�OWHNLQ� LP� ��� 0RQDW� VFKZDQJHU� LVW�� ZXUGH� VLH� NHLQHQ� JUREHQ� 6FKOlJHQDXVJHVHW]W�� -HGRFK�ZXUGH� VLH� EHVFKLPSIW��'LH�%HIUDJXQJ� YRQ�6��*�OWHNLQ�� GLH�ZlKUHQG� GHU%HZDFKXQJ� LPPHU]X� DQJDE�� NHLQ� 7�UNLVFK� ]X� VSUHFKHQ�� HUIROJWH� DXI� .XUGLVFK� GXUFK3ROL]LVWHQ��GLH�.XUGLVFK�VSUHFKHQ�������

���<HGLQFL�*�QGHP�����������-DQXDU�����)RUGHUXQJ�QDFK�.XUGLVFK�8QWHUULFKW�LP�3DUODPHQW
'LH�8QWHUVW�W]XQJ� I�U� GLH� YRQ� 6WXGLHUHQGHQ� GHU� ,VWDQEXO�8QLYHUVLWlW� EHJRQQHQH�.DPSDJQHI�U� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW� ZHLWHW� VLFK� ZHLWHU� DXV�� :lKUHQG� (OWHUQYHUWUHWHU,QQHQ� LQ%DWPDQ�� 9DQ� XQG� ,VWDQEXO� $QWUlJH� DXI� GLH� (LQI�KUXQJ� YRQ� .XUGLVFK�8QWHUULFKW� DQ*UXQGVFKXOHQ�EHL�GHU�1DWLRQDOHQ�$XVELOGXQJV�'LUHNWLRQ�JHVWHOOW�KDEHQ��LVW�GLH�'LVNXVVLRQ�XPNXUGLVFKVSUDFKLJHQ�8QWHUULFKW�DXFK�ELV�LQV�3DUODPHQW�YRUJHGUXQJHQ�$Q� GHU� ����� <LO�8QLYHUVLWlW� LQ� 9DQ�� ZR� ����� JHVDPPHOWH� $QWUlJH� YRP� 5HNWRUDW]XU�FNJHZLHVHQ�ZRUGHQ�ZDUHQ��ZLUG�GLH�.DPSDJQH�IRUWJHVHW]W��,Q]ZLVFKHQ�VLQG�HV�UXQG�����$QWUlJH��GLH�LQ�GHQ�NRPPHQGHQ�7DJHQ�HUQHXW�EHLP�5HNWRUDW�HLQJHUHLFKW�ZHUGHQ��:HLWHUH����$QWUlJH��GLH�DQ�GHU�0XVWDID�.HPDO�8QLYHUVLWlW�]XVDPPHQ�JHNRPPHQ�VLQG��VLQG�LP�5HNWRUDWYRQ 6WXGLHUHQGHQ� �EHUJHEHQ� ZRUGHQ�� =XQlFKVW� ZDU� GLH� $QQDKPH� GHU� $QWUlJH� PLW� GHU



%HJU�QGXQJ�� HV� KDQGHOH� VLFK� QLFKW� XP� (LQ]HODQWUlJH�� DEJHOHKQW� ZRUGHQ�� $XIJUXQG� GHU%HKDUUOLFKNHLW�GHU�6WXGLHUHQGHQ�VDK�VLFK�GDV�5HNWRUDW�VFKOLHVVOLFK�JH]ZXQJHQ��GLH�$QQDKPHGHU�$QWUlJH�]X�DN]HSWLHUHQ�,Q� $GDQD� YHUVDPPHOWHQ� VLFK� KXQGHUW� (OWHUQYHUWUHWHU,QQHQ� PLW� LKUHQ� .LQGHUQ� YRU� GHP/DQGUDWVDPW� 6H\KDQ�� XP� ���� $QWUlJH� PLW� GHU� )RUGHUXQJ� QDFK� .XUGLVFK� DOV� :DKOIDFKDE]XJHEHQ�� 'LH� 3ROL]HL� NHVVHOWH� GLH� *UXSSH� HLQ�� 1DFKGHP� 9HUWUHWHU� GHV� /DQGUDWVDPWHVHLQJHZLOOLJW� KDWWHQ�� GDVV� GLH� JHVDPPHOWHQ� $QWUlJH� YRQ� ]ZHL� 3HUVRQHQ� DEJHJHEHQ� ZHUGHQN|QQHQ�� ZROOWHQ� GLH� (OWHUQYHUWUHWHU,QQHQ� GDV� *HElXGH� EHWUHWHQ�� 'LH� DQ� GHU� 7�U� ZDUWHQGHQ3ROL]LVWHQ� JDEHQ� VLFK� DOV�0LWDUEHLWHU� GHV� /DQGUDWVDPWHV� DXV�� EHVFKODJQDKPWHQ� GLH� $QWUlJHXQWHU�$QZHQGXQJ�YRQ�*HZDOW�XQG�GUlQJWHQ�GLH�(OWHUQYHUWUHWHU,QQHQ�]XU�FN�,Q�9DQ�ZXUGHQ����(OWHUQYHUWUHWHU,QQHQ��GLH�VLFK�PLW�GHU�)RUGHUXQJ�QDFK�.XUGLVFK�8QWHUULFKWDQ�GLH�1DWLRQDOH�$XVELOGXQJVGLUHNWLRQ� JHZDQGW� KDWWHQ�� IHVWJHQRPPHQ�� ,Q� ,VWDQEXO�%DJFLODU�EHUILHO� GLH� 3ROL]HL� GLH� :RKQXQJHQ� YRQ� (OWHUQYHUWUHWHU,QQHQ�� GLH� OHW]WH� :RFKH� $QWUlJHJHVWHOOW�KDWWHQ��:LH�EHNDQQW�ZXUGH���EWH�GLH�3ROL]HL�'UXFN�DXV�XQG�VSUDFK�'URKXQJHQ�DXV��XPGLH (OWHUQ� ]XU� 5�FNQDKPH� LKUHU� )RUGHUXQJ� ]X� EHZHJHQ�� ,Q� %DWPDQ� ZXUGHQ� YRQ� ��(OWHUQYHUWUHWHU,QQHQ�� GLH�$QWUlJH� DQ� GLH�1DWLRQDOH� (U]LHKXQJVGLUHNWLRQ� JHVWHOOW� KDWWHQ�� DFKWEHL�:RKQXQJVUD]]LHQ�IHVWJHQRPPHQ��)�QI�YRQ�LKQHQ�ZXUGHQ�IUHLJHODVVHQ��GUHL�EHILQGHQ�VLFKQDFK�ZLH�YRU�LQ�3ROL]HLJHZDKUVDP��,Q�6LLUW�ZXUGH�GLH�$EJDEH�YRQ�NQDSS�����$QWUlJHQ�YRQGHU�3ROL]HL�YHUKLQGHUW�������)RUGHUXQJ�LP�3DUODPHQW'LH� 'LVNXVVLRQ� XP� NXUGLVFKHQ� 8QWHUULFKW� LVW� DXFK� DXI� GDV� 3DUODPHQW� �EHUJHJULIIHQ�� 'HU$1$3�$EJHRUGQHWH� YRQ� 'L\DUEDNLU�� $EG�OEDNL� (UGRJPXV�� lXVVHUWH� LQ� HLQHU� 5HGH� LP3DUODPHQW�� HV� KDQGHOH� VLFK� XP� HLQH� 6FKDQGH�� GDVV� GDV� 5HFKW� DXI� PXWWHUVSUDFKOLFKHQ8QWHUULFKW� YHUZHKUW� ZHUGH�� ,Q� GHU� 7�UNHL� ZHUGH� *HGDQNHQIUHLKHLW� XQG� PXWWHUVSUDFKOLFKHU8QWHUULFKW� DOV� 9HUEUHFKHQ� JHZHUWHW�� �:LH� ODQJH� ZLUG� VLFK� GLH� 7�UNHL�� GLH� LKUH� =XNXQIW� LQ(XURSD� VLHKW�� QRFK� VWUlXEHQ"�� IUDJWH� (UGRJPXV�� XQG� IXKU� IRUW�� �6RODQJH� ZLU� QLFKW� GLHQRWZHQGLJHQ�6FKULWWH�]XP�7KHPD�*HGDQNHQ���*ODXEHQV��XQG�$XVGUXFNVIUHLKHLW�XQWHUQHKPHQ�KDQGHOQ�ZLU�JHJHQ�GLH�.RSHQKDJHQHU�.ULWHULHQ��8QWHUVW�W]XQJ�YRQ�7002%:HLWHUH� 8QWHUVW�W]XQJ� I�U� GLH� .DPSDJQH� I�U� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW� NDP� YRQ� GHU8QLRQ�GHU�$UFKLWHNWHQ��XQG�,QJHQLHXUVNDPPHUQ�GHU�7�UNHL� �7002%���6HYNHW�$NGHPLU�DOV7002%�9HUWUHWHU� YRQ� 9DQ� VSUDFK� YHUJDQJHQH� � :RFKH� DXI� ]ZHL� YHUVFKLHGHQHQ5HJLRQDONRQJUHVVHQ�GHU�.DPSDJQH�VHLQH�8QWHUVW�W]XQJ�DXV�XQG�HUNOlUWH��GLH�.XOWXUHQYLHOIDOWVHL� HLQ� SRVLWLYHU� %HLWUDJ� ]XU� 7�UNHL�� $OV� JHODGHQH� *lVWH� DQZHVHQGH� 'HNDQH� GHU� �����<LO�8QLYHUVLWlW� UHDJLHUWHQ� QDFK� $QJDEHQ� $NGHPLUV� XQZLUVFK� DXI� VHLQHQ� 5HGHEHLWUDJ�� 8QWHUDQGHUHP� VHL� VHLQH� $QVSUDFKH� PLW� GHQHQ� YRQ� /H\OD� =DQD� XQG� +DWLS� 'LFOH� LP� 3DUODPHQWYHUJOLFKHQ� ZRUGHQ�� 'D]X� HUNOlUWH� $NGHPLU�� �2E� HV� QXQ� =DQD� VDJW�� 'LFOH� RGHU� LFK� �PXWWHUVSUDFKOLFKHU�8QWHUULFKW�LVW�HLQ�5HFKW��GDV�MHGHP�0HQVFKHQ�]XVWHKW��,VWDQEXO XQG�0DUPDUD<LOGL]�3RODW��-XUD�6WXGHQWLQ�GHU� ,VWDQEXO�8QLYHUVLWlW� LVW�PLW�GHU�%HJU�QGXQJ��0LWJOLHGVFKDIWLQ GHU� -XJHQGRUJDQLVDWLRQ� GHU� 3..�� LP� )UDXHQ�� XQG� .LQGHUJHIlQJQLV� %DNLUN|\� LQKDIWLHUWZRUGHQ��'LH�6WXGLHUHQGHQ�GHU�,VWDQEXO�8QLYHUVLWlW�JDEHQ�GDUDXIKLQ�HLQH�(UNOlUXQJ�DE��LQ�GHUVLH� EHWRQWHQ�� DOOHU� 5HSUHVVLRQ� ]XP� 7URW]� ZHUGHQ� VLH� GLH� %HZHJXQJ� ZHLWHUKLQ� JHPHLQVDPIRUWVHW]HQ�� XQG� JHJHQ� GDV� DQWLGHPRNUDWLVFKH� 9RUJHKHQ� SURWHVWLHUWHQ�� $Q� GHU� 0DUPDUD�8QLYHUVLWlW� LVW� YRQ� �6SH]LDO�6LFKHUKHLWVNUlIWHQ�� HLQH� /LVWH� DXIJHKlQJW� ZRUGHQ�� DXI� GHU� GLH1DPHQ�GHU�6WXGLHUHQGHQ�DXIJHI�KUW�ZHUGHQ��GLH�VLFK�PLW�LKUHU�8QWHUVFKULIW�DQ�GHU�.DPSDJQHEHWHLOLJW�KDEHQ��XQG�GLH�%HWUHIIHQGHQ�DXIJHIRUGHUW�ZXUGHQ��VLFK�DP����-DQXDU�LQ�GHU�0HQVD�]XYHUVDPPHOQ�6WXGLHUHQGHQ�$QWUDJ�DQ�81



.XUGLVFKH�6WXGLHUHQGH�XQG�6FK�OHU,QQHQ�DXV�GHP�)O�FKWOLQJVODJHU�0D[PXU�LQ�6�GNXUGLVWDQKDEHQ�]XU�8QWHUVW�W]XQJ�GHU�.DPSDJQH�LQ�GHU�7�UNHL������8QWHUVFKULIWHQ�JHVDPPHOW��GLH�VLHGHU�0LWWHORVW�9HUWUHWXQJ�GHU�9HUHLQWHQ�1DWLRQHQ�]XNRPPHQ�OLHVVHQ�������

�� g]J�U�3ROLWLND������-DQXDU�����9RQ�VLHEHQ�ELV�VLHE]LJ
,P�5DKPHQ�GHU�0XWWHUVSUDFKHQ�.DPSDJQH�VLQG�LQ�$GDQD�XQG�9DQ�7DXVHQGH�YRQ�0HQVFKHQDXI�GLH�6WUDVVH�JHJDQJHQ��,Q�,VWDQEXO�KDEHQ�FD�����.LQGHU�LP�$OWHU�]ZLVFKHQ�YLHU�XQG�]Z|OIHLQH�3UHVVHNRQIHUHQ]�GXUFKJHI�KUW�0+$���$'$1$���,67$1%8/���9$1,Q�$GDQD�VLQG�YRQ�GHU�'HPRNUDWLVFKHQ�9RONVLQLWLDWLYH�LQ�PHKUHUHQ�6WDGWWHLOHQ�$NWLRQHQ�]XU8QWHUVW�W]XQJ� GHU� 0XWWHUVSUDFKHQNDPSDJQH� GXUFKJHI�KUW� ZRUGHQ�� DXI� GHQQ� FD�� ����3HUVRQHQ� JHJHQ� GLH� 5HSUHVVLRQ� JHJHQ� +$'(3� XQG� GLH� )HVWQDKPHQ� GHU� 6WXGLHUHQGHQSURWHVWLHUWHQ�� ������0LW� 7RSIGHFNHOVFKODJHQ�ZXUGHQ� GLH� 3URWHVWLHUHQGHQ� YRQ�$QZRKQHU,QQHQXQWHUVW�W]W��'LH�3ROL]HL�JULII�PHKUPDOV�HLQ�XQG�HV�NDP�]X�PHKUHUHQ�)HVWQDKPHQ�������.,1'(5�*(%(1�(5./b581*�$%,Q� ,VWDQEXO�KDEHQ�LQ�GHU�*HZHUNVFKDIWV]ZHLJVWHOOH�YRQ�(JLWLP�6HQ�LQ�$YFLODU�FD�����.LQGHULP $OWHU� YRQ� YLHU� ELV� ]Z|OI� -DKUHQ� HLQH� 3UHVVHNRQIHUHQ]� YHUDQVWDOWHW�� 6SUDFKH� VHL� HLQHJUXQGOHJHQGH� 'DVHLQVEHGLQJXQJ� HLQHU� *HVHOOVFKDIW�� VR� EHWRQWHQ� GLH� .LQGHU�� �:LU� .LQGHUN|QQHQ� XQVHUH� $XIIDVVXQJVNDSD]LWlW� QXU� LQ� XQVHUHU� 0XWWHUVSUDFKH� DXVUHLFKHQG� QXW]HQ�'HVKDOE�JHK|UW�6SUDFKH�]XP�6HOEVW�GHV�.LQGHV��:LU�NXUGLVFKH�.LQGHU�KDEHQ�3UREOHPH�GDPLW�XQV DXV]XGU�FNHQ�� ZHLO� ZLU� NHLQHQ� 8QWHUULFKW� LQ� XQVHUHU� HLJHQHQ� 6SUDFKH� KDEHQ�� 'HVKDOEIRUGHUQ�ZLU�DOV�HLQ�JUXQGVlW]OLFKHV�5HFKW�PXWWHUVSUDFKOLFKHQ�8QWHUULFKW���:HLWHUKLQ�HUNOlUWHQGLH .LQGHU�� GLH� DQ� GHQ�8QLYHUVLWlWHQ� EHJRQQHQH�.DPSDJQH� ]X� XQWHUVW�W]HQ�� 6LH� N�QGLJWHQDX�HUGHP�DQ��]LYLOJHVHOOVFKDIWOLFKH�2UJDQLVDWLRQHQ�EHVXFKHQ�]X�ZROOHQ�XQG�LKUH0h77(5�)(67*(1200(1*HVWHUQ� PRUJHQ� XP� DFKW� 8KU� ZXUGHQ� LQ� ,VWDQEXO�(VHQOHU� ��� :RKQXQJHQ� YRQ� GHU� 3ROL]HL�EHUIDOOHQ� XQG� ��� )UDXHQ� IHVWJHQRPPHQ�� ,Q� (VHQOHU� KDWWHQ� GLH� )DPLOLHQ� NXUGLVFKHU6FK�OHU,QQHQ�EHL�GHU�$XVELOGXQJVEHK|UGH�EHDQWUDJW��GDVV�LKUH�.LQGHU�QHEHQ�W�UNLVFK�DXFK�LQLKUHU�0XWWHUVSUDFKH�NXUGLVFK�XQWHUULFKWHW�ZHUGHQ�������678',(5(1'(�*()2/7(57,Q� 9DQ� VLQG� ��� 6WXGLHUHQGH� YHUKDIWHW� ZRUGHQ�� 1DFK� GHU� 0DVVHQIHVWQDKPH� YRQ� ���6WXGLHUHQGHQ�DP����-DQXDU�DQ�GHU�����<LO�8QLYHUVLWlW� LQ�9DQ��ZXUGH�HLQ�7HLO�DP�HUVWHQ�7DJZLHGHU�IUHLJHODVVHQ��GLH�DQGHUHQ�JUXSSHQZHLVH�GHP�6WDDWVDQZDOW�DP�6WDDWVVLFKHUKHLWVJHULFKW�'*0��YRUJHI�KUW��������$OV�+DIWJUXQG�ZLUG��8QWHUVW�W]XQJ�GHU�3..��DQJHI�KUW�������:LH� GLH� 6WXGLHUHQGHQ�PLWWHLOWHQ�� KDEHQ� VLH� GHU� YLHUWlJLJHQ� )HVWQDKPHGDXHU� NHLQH�1DKUXQJEHNRPPHQ�� PXVVWHQ� VWlQGLJ� VWHKHQ� XQG� ZDUHQ� EUXWDOHQ� 6FKOlJHQ� XQG� %HOHLGLJXQJHQDXVJHVHW]W�������

�� <HGLQFL�*�QGHP�����������)UDXHQ�ZXUGHQ�JHKLQGHUW
%$70$1��'LH�3UHVVHHUNOlUXQJ��GLH�GLH�)UDXHQVHNWLRQ�GHU�+$'(3�%DWPDQ�3URYLQ]EH]�JOLFK�GHP�'UXFN��GHU�JHJHQ�EHU�LKUHU�3DUWHL�XQG�GHQ�*HVXFKHQ�QDFK�PXWWHUVSUDFKOLFKHP8QWHUULFKW�EHVWHKW��KDOWHQ�ZROOWH��ZXUGH�YRQ�GHU�3ROL]HL�YHUKLQGHUW��'D�GDV�3DUWHLJHElXGH�YRQ3DQ]HUQ�HLQJHNHVVHOW�ZXUGH��PXVVWH�GLH�3UHVVHHUNOlUXQJ�LP�*HElXGH�JHKDOWHQ�ZHUGHQ��,Q�GHU3UHVVHHUNOlUXQJ�ZXUGH�DXVJHGU�FNW��GDVV�GHU�'UXFN�GHQ�.DPSI�XP�'HPRNUDWLH�QLFKWDXIKDOWHQ�N|QQH�



9RQ�GHQ�0RUJHQVWXQGHQ�DQ�ZXUGH�GDV�3DUWHLJHElXGH�YRQ�GHU�3ROL]HL�HLQJHNHVVHOW��ZREHL�GLH(LQJlQJH�GHU�3DVVDJH��LQ�GHQHQ�VLFK�GDV�3DUWHLJHElXGH�EHILQGHW��YHUVSHUUW�XQG�VRPLW�GHU'XUFKJDQJ�YHUERWHQ�ZXUGH��'D�GDV�3DUWHLJHElXGH�YRQ�3DQ]HUQ�HLQJHNHVVHOW�ZXUGH��KDEHQ�FD���� 0HQVFKHQ��GLH�VLFK�GUDX�HQ�DQVDPPHOWHQ��GDV�9HUKDOWHQ�GHU�3ROL]HL�SURWHVWLHUW��1DFKGHPGLH VLFK�LP�*HElXGH�EHILQGHQGHQ�PLW�3DUROHQ�XQWHUVW�W]W�ZXUGHQ��KDW�GLH�3ROL]HL�GLH�0DVVHQ]HUVWUHXW��'DUDXIKLQ�KDEHQ�GLH�0DVVHQ�3DUROHQ�ZLH�Ä(V�OHEH�GHU�)ULHGHQ³��Ä'HU�'UXFN�NDQQXQG QLFKWV�DQKDEHQ³�XQG�Ä(V�OHEH�GLH�'HPRNUDWLVFKH�5HSXEOLN³�JHUXIHQ�XQG�VLQG�DXI�GDV3DUWHLJHElXGH�]XJHJDQJHQ��'LH�3ROL]HL�OLH��GLH�6LUHQHQ�GHU�3DQ]HU�ORV�XP�GLH�3DUROHQ�GHU0DVVHQ�]X��EHUELHWHQ�XQG�OLH��GLH�0DVVHQ�HQWIHUQHQ�
'LH�9RUVLW]HQGH�GHU�)UDXHQVHNWLRQ�GHU�+$'(3�%DWPDQ�3URYLQ]��1XUDQ�,PLU�ODV�GLH3UHVVHHUNOlUXQJ�LP�3DUWHLJHElXGH�YRU�XQG�JDE�DQ��GDVV�HV�NHLQHQ�*UXQG�JlEH��$QJVW�YRU�GHQ*HVXFKHQ�QDFK�PXWWHUVSUDFKOLFKHP�8QWHUULFKW�]X�KDEHQ��Ä�'LH�.DPSDJQH�Ã,FK�P|FKWH8QWHUULFKW�LQ�PHLQHU�0XWWHUVSUDFKH¶��GLH�YRQ�6WXGLHUHQGHQ�EHJRQQHQ�ZXUGH��KDW�VLFK�LQNXU]HU�=HLW�PLW�GHU�7HLOQDKPHQ�YRQ�6FK�OHU,QQHQ�YRQ�8QLYHUVLWlWHQ��*\PQDVLHQ�XQG*UXQGVFKXOHQ�LQ�GHU�JDQ]HQ�7�UNHL�DXVJHZHLWHW��-HGRFK�ZHUGHQ�6FK�OHU,QQHQ�XQG�PDQFKHDQGHUHQ�6HNWRUHQ�PLW�'UXFN�NRQIURQWLHUW��0DQ�VROOWH�NHLQH�$QJVW�YRU�GHQ�GHPRNUDWLVFKHQ)RUGHUXQJHQ�YRQ�6FK�OHU,QQHQ�KDEHQ��'LHV�ZLUG�QLFKW�]X�GHU�7HLOXQJ��VRQGHUQ�]X�GHU:HLWHUHQWZLFNOXQJ�XQG�]XP�5HLFKWXP�GHV�/DQGHV�I�KUHQ��:LU�ILQGHQ�HV�DQWLGHPRNUDWLVFK�GDVV�GLH�6FK�OHU,QQHQ��GLH�LKUH�*HVXFKH�DEJHEHQ��YHUKDIWHW�ZHUGHQ�XQG�UXIHQ�GLH�=XVWlQGLJHQGD]X�DXI�GLHV�]X�EHU�FNVLFKWLJHQ�

�� <HGLQFL�*�QGHP�±�����������*HVXFKVDNWLRQ�YRQ�)UDXHQ�LQ�7DUVXV
0(56,1�� ,P�%H]LUN�)DKUHWWLQSDVD� LQ�7DUVXV�VLQG����)UDXHQ�]XU�*UXQGVFKXOH�)DKUHWWLQSDVDJHJDQJHQ�� XP� LKUH� *HVXFKH�� GLH� GLH� )RUGHUXQJ� QDFK� GHP� :DKOIDFK� .XUGLVFK� EHLQKDOWHQ�DE]XJHEHQ��'LH�)UDXHQ�KDEHQ�VLQG�]XU�6FKXOOHLWXQJ�JHJDQJHQ��XP�FD�����*HVXFKH�DE]XJHEHQ�'HU�6FKXOOHLWHU�MHGRFK�QDKP�GLHVH�*HVXFKH�QLFKW�DQ�XQG�GURKWH�GHQ�)UDXHQ�GDPLW��GLH�3ROL]HL]X� UXIHQ�� 'LH� )UDXHQ� JDEHQ� DQ�� GDVV� VLH� VLFK� QLFKW� YRQ� LKUHQ� *HVXFKHQ� DEEULQJHQ� ODVVHQZHUGHQ�XQG�YHUOLH�HQ�GLH�6FKXOH��'LH�3ROL]HL��GLH�QDFKKHU�LQ�GLH�6FKXOH�NDP�KDW�GDV�8PIHOGVLFKHUJHVWHOOW�,P�'XPSXOSLQDU�*\PQDVLXP��ZHOFKHV�GDV�JU|�WH�*\PQDVLXP�GHU�6WDGW�0HUVLQ�LVW��KDEHQ�FD��� 6FK�OHU,QQHQ� XP� ������ 8KU� DP� 6FKXODXVJDQJ� HLQH� $NWLRQ� ]XU� 8QWHUVW�W]XQJ� GHU.DPSDJQH�Ä$XVELOGXQJ� LQ�GHU�0XWWHUVSUDFKH³�JHVWDUWHW��'LH�6FK�OHU,QQHQ��GLH�3DUROHQ�ZLHÄ:LU� ZROOHQ� 8QWHUULFKW� LQ� XQVHUHU� 0XWWHUVSUDFKH³� XQG� Ä.XUGLVFKHU� 8QWHUULFKW� LVW� XQVHU5HFKW³�JHZRUIHQ�KDEHQ��KDEHQ�VLFK�QDFKGHP�GLH�3ROL]HL�NDP�DXIJHO|VW��'LH�3ROL]HL�KDW�GDV8PIHOG�GHU�6FKXOH�VLFKHUJHVWHOOW�

�� g]J�U�3ROLWLND�������-DQXDU�����-XJHQG�LVW�6WLPPH�XQVHUHV�+HU]HQV
0+$���0$;085'HU� )UDXHQ�6WDGWUDW� YRQ�0D[PXU� >)O�FKWOLQJVODJHU� LQ� 6�GNXUGLVWDQ@� KDW� LP�1DPHQ� GHU� LP/DJHU� OHEHQGHQ�)UDXHQ�HLQH�VFKULIWOLFKH�(UNOlUXQJ�DEJHJHEHQ�� LQ�GHU�]XU�8QWHUVW�W]XQJ�XQG7HLOQDKPH�DQ�GHU�0XWWHUVSUDFKHQ�.DPSDJQH�DXIJHUXIHQ�ZLUG�,Q�GHU�(UNOlUXQJ�KHL�W�HV���'LH�ZLVVHQ��ZHOFK�W|GOLFKH�:LUNXQJ�GLH�,GHQWLWlWVORVLJNHLW�DXI�GDV0HQVFKHQOHEHQ�KDW��GLH�ZLVVHQ��ZLH�+RIIQXQJ�XQG�:�UGH�GDGXUFK�]XQLFKWH�JHPDFKW�ZHUGHQ�



GLH� GHQ� 6FKPHU]� NHQQHQ�� GLH� VLFK� XQG� DQGHUHQ� LQV�%HZXVVWVHLQ� UXIHQ�� GDVV� GLHVH� VHHOLVFKH=HUULVVHQKHLW� ]X� .DSLWXODWLRQ�� 9HUUDW� XQG� :HUWYHUOXVW� I�KUW� �� GLH� OHEHQ� GHQ� .DPSI� XP,GHQWLWlW� XQG� :�UGH� DXI� SUDFKWYROOH� :HLVH�� :HLWHU� WHLOHQ� GLH� 0D[PXU�)UDXHQ� LQ� GHU(UNOlUXQJ�PLW��GDVV�VLH�DOV�NXUGLVFKH�)UDXHQ�XQG�0�WWHU�JHQDX�ZLVVHQ��ZHOFK�YHUIOXFKWH�XQGQLHGHUVFKPHWWHUQGH�$XVZLUNXQJ�GLH�MDKUHODQJH�9HUOHXJQXQJ�JHKDEW�KDEH��$XV�GLHVHP�*UXQGEHWUDFKWHWHQ�VLH�HV�DOV�HLQ]LJHV�/HEHQVPRWLY��MHGHQ�3UHLV�]X�]DKOHQ�XQG�DOOHV�]X�JHEHQ��XP�GHQYHUORUHQHQ�:HUWHQ�]X�QHXHU�([LVWHQ]�]X�YHUKHOIHQ��%LV�KHXWH�VHLHQ�LKUH�7DJH�VHKU�VFKPHU]YROOJHZHVHQ��VR�GLH�(UNOlUXQJ���-HW]W�LVW�GLH�M�QJVWH�*HQHUDWLRQ�XQVHUH�+RIIQXQJ��8QVHUH�MXQJHQ7|FKWHU�XQG�6|KQH��GLH�XQVHU�:HKNODJHQ�QLHPDOV�YHUJHVVHQ�ZHUGHQ��HUKHEHQ�LKUH�EHKHU]WHQ6WLPPHQ�LP�0RUJHQOLFKW�GHU�,GHQWLWlW�]XU�6WLPPH�XQVHUHU�+HU]HQ��]XP�0XWWHUUHFKW���'LHVH6WLPPHQ�EHUHLWHWHQ�MHGHU�$UW�YRQ�=HUULVVHQKHLW�HLQ�(QGH��HUNOlUWHQ�GLH�)UDXHQ��GLH�ZHLWHUKLQLKUH�XQHQGOLFKH�8QWHUVW�W]XQJ�EHWRQWHQ���:LU�WHLOHQ�PLW��GDVV�ZLU�DQ�HXHU�6HLWH�VWHKHQ��LQGHPZLU�XQVHUH�.LQGHU�LQ�LKUHU�0XWWHUVSUDFKH�JUR�]LHKHQ��XQV�JOHLFKJ�OWLJ�ZHOFKHQ�$OWHUV�DQ�GHU$OSKDEHWLVLHUXQJVNDPSDJQH� EHWHLOLJHQ� XQG� XQV� VHOEVW� DXVELOGHQ�� :LU� UXIHQ� DOOH� ]XU%HWHLOLJXQJ� DQ� GHU� .DPSDJQH� DXI��� ,P� )O�FKWOLQJVFDPS� 0D[PXU� LQ� 6�GNXUGLVWDQ� OHEHQXQJHIlKU������)UDXHQ�

�� <HGLQFL�*�QGHP�������������Ã6SUDFKHQHLQKHLW¶�YRQ�GHQ�0�WWHUQ
'LH�(U]LHKXQJVEHUHFKWLJWHQ��GLH�P|FKWHQ��GDVV�LKUH�.LQGHU�LQ�LKUHU�0XWWHUVSUDFKH�XQWHUULFKWHWZHUGHQ��VLQG�XQWHU�GHP�1DPHQ�Ä)DPLOLHQ��GLH�.XUGLVFKH�$XVELOGXQJ�XQG�8QWHUULFKW�IRUGHUQ³]XVDPPHQJHNRPPHQ�� 'LH� (U]LHKXQJVEHUHFKWLJWHQ� VDJWHQ�� GDVV� VLH� WURW]� DOOHU� +LQGHUQLVVHZHLWHUKLQ�GDI�U�NlPSIHQ�ZHUGHQ��GDVV�8QWHUULFKW�LQ�GHU�NXUGLVFKHQ�6SUDFKH�HLQJHI�KUW�ZLUG�'LH�*HVXFKH�XQG�$NWLRQHQ�GHU�.DPSDJQH�I�U�PXWWHUVSUDFKOLFKHQ�8QWHUULFKW�GDXHUQ�DQ�'LH�8QWHUULFKWVNDPSDJQH��GLH� LQ�GHQ�8QLYHUVLWlWHQ� DQILQJ�XQG�DXFK� LQ�GHQ�*\PQDVLHQ�XQG*UXQGVFKXOHQ� YRQ� GHQ� 6FK�OHU,QQHQ� XQG� (U]LHKXQJVEHUHFKWLJWHQ� XQWHUVW�W]W� ZLUG�� ZlFKVWLPPHU�ZHLWHU�DQ��'LH�(U]LHKXQJVEHUHFKWLJWHQ��GLH�ELV�MHW]W�PHKUHUH�7DXVHQG�*HVXFKH�DEJDEHQXQG DQ�PHKUHUHQ�2UWHQ�PLW�9HUKDIWXQJHQ�NRQIURQWLHUW�ZXUGHQ��RUJDQLVLHUHQ�VLFK�QXQ��$P���-DQXDU�VLQG�GLH�(U]LHKXQJVEHUHFKWLJWHQ�LQ�GHU�,VWDQEXOHU�6HNWLRQ�GHV�0HQVFKHQUHFKWVYHUHLQV]XVDPPHQJHNRPPHQ�XQG�KDEHQ�HUNOlUW��GDVV�VLH�YRQ�QXQ�DQ�XQWHU�GHP�1DPHQ�Ä)DPLOLHQ��GLH.XUGLVFKH�$XVELOGXQJ�XQG�8QWHUULFKW�IRUGHUQ³�LKUH�7lWLJNHLWHQ�EHWUHLEHQ�ZHUGHQ��$X�HUGHPKDEHQ� VLH� JHIRUGHUW�� GDVV� GLH� +LQGHUQLVVH� YRU� PXWWHUVSUDFKOLFKHP� 8QWHUULFKW� DXIJHKREHQZHUGHQ��5HVXO�6HULKDQ�� GHU� LP�1DPHQ� GHU�(U]LHKXQJVEHUHFKWLJWHQ� VSUDFK�� JDE� DQ�� GDVV� GLH)RUGHUXQJ�QDFK�GHU�0XWWHUVSUDFKH�QLFKWV�PLW�GHU�7HLOXQJ�GHV�/DQGHV�]X�WXQ�KlWWH��Ä-HJOLFKH+LQGHUQLVVH�YRU�GHU�)UHLKHLW�GHU�0XWWHUVSUDFKH�P�VVHQ�DXIJHKREHQ�ZHUGHQ��(LQ�/HEHQ�RKQH9HUERWH�� RKQH� 'UXFN�� YROOHU� .XOWXU� PXVV� JHVFKDIIHQ� ZHUGHQ�� 8QVHUH� .LQGHU� P�VVHQ� GDV5HFKW�GD]X�KDEHQ��LKUH�0XWWHUVSUDFKH�RKQH�$QJVW�HUOHUQHQ�]X�N|QQHQ�³,Q� GHQ� 6WXQGHQ�� LQ� GHQHQ� GLH� (U]LHKXQJVEHUHFKWLJWHQ� LKUH� (UNOlUXQJ� KLHOWHQ�� ZXUGH� HLQH*UXSSH� *\PQDVLDVWHQ�� GLH� LKUH� *HVXFKH� XP� .XUGLVFK� DOV� :DKOIDFK� EHLP� 1DWLRQDOHQ%LOGXQJVPLQLVWHULXPV�YRQ�,VWDQEXO�DEJHEHQ�ZROOWHQ��YRQ�GHU�3ROL]HL�DQJHJULIIHQ����YRQ�GHQ*\PQDVLDVWHQ�ZXUGHQ�YHUKDIWHW�

����<HGLQFL�*�QGHP�±�����������3ROL]HLOLFKHV�+LQGHUQLV�EHL�8QWHUVW�W]XQJVEHVXFK
,67$1%8/��(LQH�*UXSSH�YRQ�)UDXHQ��GLH�GLH�)UDXHQ�EHVXFKHQ�ZROOWHQ��GLH�QDFKGHP�VLH�LKUH*HVXFKH�I�U�.XUGLVFKHQ�8QWHUULFKW�EHLP�1DWLRQDOHQ�%LOGXQJVPLQLVWHULXP�DEJHJHEHQ�KDWWHQ�
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