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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
VHLW�GHQ�$QVFKOlJHQ�YRP�����6HSWHPEHU�KDEHQ�GLH�%HP�KXQJHQ�GHU�7�UNHL��GLH�$XIQDKPH�GHU�3..DXI�GLH�(8�/LVWH�ÄWHUURULVWLVFKHU�2UJDQLVDWLRQHQ³�]X�HUUHLFKHQ��HUKHEOLFK�]XJHQRPPHQ��'LH�GXUFK�GLH$QVFKOlJH�LQ�GHQ�86$�HQWVWDQGHQH�6HQVLELOLWlW�VROO�QXQ�EHQXW]W�ZHUGHQ��XP�GLH�SROLWLVFKH�9HUWUHWXQJGHV�NXUGLVFKHQ�9RONHV�DQ]XJUHLIHQ��'DPLW�ZHUGHQ�DXFK�GLH�&KDQFHQ�I�U�HLQH�SROLWLVFKH�/|VXQJ�GHUNXUGLVFKHQ�)UDJH�UHGX]LHUW�
8P� GLH� %HZHJJU�QGH� GHU� 7�UNHL� XQG� DQGHUHU� SROLWLVFKHU� .UlIWH� ]X� YHUVWHKHQ�� LVW� HV� VLQQYROO� NXU]]XU�FN]XVFKDXHQ��'LH�NXUGLVFKH�%HIUHLXQJVEHZHJXQJ�HQWVWDQG�DXIJUXQG�HLQHU�WRWDOHQ�9HUOHXJQXQJV�XQG�9HUQLFKWXQJVSROLWLN�GHU�7�UNHL�JHJHQ�EHU�GHQ�.XUGHQ�DOV�9RON��1LHPDQG�NDQQ�EHVWUHLWHQ�� GDVVGLH�.XUGHQ� HLQHU� V\VWHPDWLVFKHQ� $VVLPLODWLRQVSROLWLN� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ� 8QWHUGU�FNXQJDXVJHVHW]W�ZDUHQ�XQG�VLQG�
'HU�NXUGLVFKHQ�%HIUHLXQJVEHZHJXQJ�JHODQJ�HV�WURW]W�VFKZLHULJHU�%HGLQJXQJHQ��VLFK�LQ�NXU]HU�=HLW�]XHLQHU�0DVVHQEHZHJXQJ� ]X� HQWZLFNHOQ�� 1DFKGHP� GDV� QDWLRQDOH� %HZXVVWVHLQ� GHV� NXUGLVFKHQ�9RONHVHUQHXW� JHZHFNW� ZRUGHQ� LVW� XQG� VHLW� GHQ� ��HU� -DKUHQ� GLH� NXUGLVFKH� )UDJH� DXI� GLH� $JHQGD� GHULQWHUQDWLRQDOHQ�3ROLWLN�JHWUDJHQ�ZHUGHQ�NRQQWH��QDKPHQ�GLH�%HP�KXQJHQ�GHU�NXUGLVFKHQ�6HLWH�]X��GLHNXUGLVFKH�)UDJH�PLW�SROLWLVFKHQ�0LWWHOQ�]X�O|VHQ��(LQHQ�VHKU�NRQNUHWHQ�6FKULWW�XQWHUQDKP�GLH�3..�LP0lU]������PLW�LKUHP�HUVWHQ�HLQVHLWLJHQ�:DIIHQVWLOOVWDQG��2EZRKO�GLHVHU�EHL�GHU�7�UNHL�NHLQ�SRVLWLYHV(FKR�IDQG��XQWHUQDKP�GLH�3..�]ZHL�ZHLWHUH�9HUVXFKH� LQ�GLHVH�5LFKWXQJ�� ,Q� LKUHQ�(UNOlUXQJHQ�XQG6WHOOXQJQDKPHQ�ULHI�GLH�NXUGLVFKH�)UHLKHLWVEHZHJXQJ�GLH�EHWURIIHQHQ�6WDDWHQ�GD]X�DXI��GLH�NXUGLVFKH)UDJH�DXI�GHP�:HJH�GHV�'LDORJV�]X�O|VHQ��0DQ�IRUGHUWH�KLHUI�U�GLH�8QWHUVW�W]XQJ�GHU�HXURSlLVFKHQ6WDDWHQ� XQG� GHU� (8�� ����� YHUOLH�� +HUU� gFDODQ� GHQ� 0LWWOHUHQ� 2VWHQ� 5LFKWXQJ� (XURSD�� XP� VHLQ)ULHGHQVSURMHNW� PLW� +LOIH� (XURSDV� HLQ]XOHLWHQ�� 6RZRKO� GLH� YRUKHULJHQ� %HP�KXQJHQ� DOV� DXFK� GLH)ULHGHQVUHLVH� gFDODQV� ZXUGHQ� DEJHOHKQW� XQG� GHQ� .XUGHQ� ZXUGH� VR� GHU� EHZDIIQHWH� .DPSIDXIJH]ZXQJHQ�� 8Q]lKOLJH� JUHQ]�EHUVFKUHLWHQGH� 0LOLWlURSHUDWLRQHQ� GHU� 7�UNHL� LQ� GHQ� 1RUGLUDN�6�GNXUGLVWDQ��� GHU� (LQVDW]� YRQ� FKHPLVFKHQ� :DIIHQ�� )ROWHU�� H[WUDOHJDOH� +LQULFKWXQJHQ�� GDV9HUVFKZLQGHQODVVHQ�YRQ�0HQVFKHQ��=ZDQJVYHUWUHLEXQJHQ��GLH�=HUVW|UXQJ�NXUGLVFKHU�6LHGOXQJHQ�XQG'|UIHU�� � 'LHV� ZDUHQ� GLH� $QWZRUWHQ� GHU� 9HUDQWZRUWOLFKHQ� LQ� GHU� 7�UNHL�� 7URW]W� GHU� UHFKWVZLGULJHQ9HUVFKOHSSXQJ� GHV�9RUVLW]HQGHQ�gFDODQ� LQ� GLH�7�UNHL� XQG� GHU�9HUKlQJXQJ� GHU�7RGHVVWUDIH� KLHOWHQ$EGXOODK�gFDODQ�XQG�GLH�3..�DQ�LKUHU�)ULHGHQVOLQLH�IHVW�



9RU� HWZD� �� -DKUHQ� DOVR� KDW� GLH� 3..� HLQHQ� VWUDWHJLVFKHQ� :HFKVHO� YROO]RJHQ� XQG� HLQH� KLVWRULVFKHÄ)ULHGHQVSKDVH³� HLQJHOHLWHW�� 'DPLW� KDW� VLH� GHU� XQNRQWUROOLHUEDUHQ� *HZDOW�� GHU� )HLQGVFKDIW� XQG� GHU$XVZHJORVLJNHLW�GLH�*UXQGODJH�HQW]RJHQ�XQG�HLQHQ�JUR�HQ�%HLWUDJ�]XU�/|VXQJ�GHU�NXUGLVFKHQ�)UDJHVRZLH� I�U� GLH� 'HPRNUDWLVLHUXQJ� GHU� 7�UNHL� JHOHLVWHW�� 1RFK� LP� VHOEHQ� -DKU� ]RJ� GLH� 3..� LKUHEHZDIIQHWHQ�.lPSIHU�]XU�FN�DXI�*HELHWH�DX�HUKDOE�GHU�7�UNHL��$OV�$XVGUXFN�GHV�)ULHGHQVZLOOHQV�GHU.XUGHQ�ZXUGHQ�]ZHL�)ULHGHQVJUXSSHQ�LQ�GLH�7�UNHL�HQWVDQGW��'HUHQ�0LWJOLHGHU�ZXUGH�LQ]ZLVFKHQ�]XELV�]X����-DKUHQ�*HIlQJQLV�YHUXUWHLOW�$P�����$SULO� GLHVHQ�-DKUHV�NDP�GLHVH�9HUlQGHUXQJ� GHU� NXUGLVFKHQ�%HZHJXQJ� ]X� HLQHP� VLFKWEDUHQ$EVFKOXVV�� DOV� DXI� GHP� ��� 3DUWHLNRQJUHVV� GHU� 3..� GLH� $XIO|VXQJ� GHU� $UEHLWHUSDUWHL� .XUGLVWDQVEHVFKORVVHQ� ZXUGH�� $Q� LKUHU� 6WHOOH� ZXUGH� GHU� .XUGLVFKH� .RQJUHVV� I�U� )UHLKHLW� XQG� 'HPRNUDWLHJHJU�QGHW��VLHKH�KWWS���ZZZ�QDGLU�RUJ�NL]���
'LH� 7�UNHL� KDW� ELVKHU� DOOHQ� )RUGHUXQJHQ� DXV� GHU� *HVHOOVFKDIW� QDFK� 'HPRNUDWLVLHUXQJ� XQG5HVSHNWLHUXQJ�YRQ�0LQGHUKHLWHQUHFKWHQ�HLQH�$EIXKU�HUWHLOW�PLW�GHP�$UJXPHQW��GLH�ÄVHSDUDWLVWLVFKHQ.XUGHQ³�ZROOWHQ� MD� QXU� GDV� /DQG� WHLOHQ�� 1DFKGHP� GLH� 3..� QXQ� GHQ� EHZDIIQHWHQ�.DPSI� HLQVHLWLJHLQJHVWHOOW� KDW�� JHUlW� GLH� 7�UNHL� ]XQHKPHQG� XQWHU� 'UXFN�� MHW]W� HQGOLFK� NODUH� 6FKULWWH� LQ� 5LFKWXQJ'HPRNUDWLVLHUXQJ�]X�XQWHUQHKPHQ��'LH�3..�KDW�JODXEKDIW�YHUGHXWOLFKW��GDVV�HLQH�/|VXQJ�I�U�VLH�QLFKWKHL�W��VLFK�YRQ�GHU�7�UNHL�]X� O|VHQ��6LH�KDW�GHQ�EHZDIIQHWHQ�.DPSI�HLQJHVWHOOW�XQG�DUEHLWHW�QXQ�PLWGHPRNUDWLVFKHQ�0LWWHOQ�I�U�HLQH�/|VXQJ�LQQHUKDOE�GHU�EHVWHKHQGHQ�*UHQ]HQ�GHU�7�UNHL�(V� LVW� NHLQ� =XIDOO�� GDVV� KRFKUDQJLJH� SROLWLVFKH� 9HUDQWZRUWOLFKH� LQ� GHU� 7�UNHL� �ZLH� ]�%�0LQLVWHUSUlVLGHQW� %�OHQW� (FHYLW�� HUNOlUHQ�� HLQH� NXUGLVFKH� %HZHJXQJ�� GLH� SROLWLVFK� DJLHUH�� VHLJHIlKUOLFKHU�DOV�EHZDIIQHWH�.lPSIHU��$XFK�GLH�%HWlWLJXQJVYHUERWH� I�U�GLH�3..� LQ�'HXWVFKODQG�XQG*UR�EULWDQQLHQ� P�VVHQ� DOV� 9HUVXFK� DQJHVHKHQ� ZHUGHQ�� GLH� )ULHGHQVEHVWUHEXQJHQ� GHU� NXUGLVFKHQ%HZHJXQJ�]X�VDERWLHUHQ�
'LHVH� ZLFKWLJH� :DQGOXQJ� GHU� NXUGLVFKHQ� %HZHJXQJ� HEHQVR� ZLH� GHU� SROLWLVFKH� .DPSI� I�U� GLHNXOWXUHOOHQ� XQG� SROLWLVFKHQ�5HFKWH� GHV� NXUGLVFKHQ�9RONHV� XQG� I�U� GLH�'HPRNUDWLVLHUXQJ� GHU�7�UNHLPDFKHQ�HLQH�9HUlQGHUXQJ�GHU�ELVKHULJHQ�.XUGHQSROLWLN�GHU�7�UNHL�XQG�DQGHUHU�.UlIWH�XQXPJlQJOLFK�'HVKDOE�YHUVXFKW�LQ�HUVWH�/LQLH�GLH�7�UNHL�GLH�:DQGOXQJ�GHU�3..�DOV�WDNWLVFKHV�0DQ|YHU�GDU]XVWHOOHQXP� ]X� HUUHLFKHQ�� GDVV�GLH�3..�DXI�GLH�(8�/LVWH� WHUURULVWLVFKHU�2UJDQLVDWLRQHQ� DXIJHQRPPHQ�ZLUG�$XI�GLHVH�:HLVH�N|QQWH�VLH�GLH�SROLWLVFKH�$UEHLW�GHU�.XUGHQ�LQ�(XURSD�VWDUN�EHKLQGHUQ�
:DV�SDVVLHUW��ZHQQ�GLH�3..�LQ�GLH�/LVWH�DXIJHQRPPHQ�ZLUG"�'LH�7�UNHL�ZLUG�VLFK�LQ�LKUHU�3ROLWLN�GHU9HUOHXJQXQJ� XQG�9HUQLFKWXQJ� JHJHQ�EHU� GHP� NXUGLVFKHQ�9RON� EHVWlWLJW� VHKHQ�� 'LH� )RUGHUXQJ� GHU(8�� GLH� 7�UNHL� VROOH� VLFK� GHPRNUDWLVLHUHQ� XQG� GLH�.RSHQKDJHQHU�.ULWHULHQ� HUI�OOHQ�� Z�UGH� I�U� GLH7�UNHL� ZHLWHU� DQ� *ODXEZ�UGLJNHLW� XQG� 1DFKGUXFN� YHUOLHUHQ�� 'LH� 5HSUHVVLRQHQ� JHJHQ� GLH� OHJDOHQGHPRNUDWLVFKHQ�NXUGLVFKHQ�(LQULFKWXQJHQ�ZLH�+$'(3��,+'�HWF��Z�UGHQ�VRIRUW�ZLHGHU�]XQHKPHQ��'LH8QWHUGU�FNXQJVSROLWLN�JHJHQ�GDV�NXUGLVFKH�9RON�Z�UGH�VLFK�HEHQIDOOV�YHUVWlUNHQ��$OOH�)RUGHUXQJHQQDFK� GHPRNUDWLVFKHQ� 9HUlQGHUXQJHQ� Z�UGHQ�� ZLH� ELVKHU�� XQWHUGU�FNW� PLW� GHU� %HJU�QGXQJ�� GDPLWZ�UGHQ�ÄWHUURULVWLVFKH�2UJDQLVDWLRQHQ³�XQWHUVW�W]W�
'LH�QHJDWLYHQ�9HUlQGHUXQJHQ�Z�UGHQ�QLFKW�DXI�GLH�7�UNHL� VHOEVW� EHVFKUlQNW�EOHLEHQ��(V� OHEHQ� �EHUHLQH� 0LOOLRQHQ� .XUGLQQHQ� XQG� .XUGHQ� LP� HXURSlLVFKHQ� $XVODQG�� $OOHLQ� LQ� 'HXWVFKODQG� VLQG� HV]ZLVFKHQ��������XQG���������'LH�NXUGLVFKHQ�(LQULFKWXQJHQ�XQG�,QVWLWXWLRQHQ�Z�UGHQ�LQ�LKUHU�$UEHLWEHKLQGHUW�ZHUGHQ��+XQGHUWWDXVHQGH�YRQ�.XUGHQ�Z�UGHQ�ZHJHQ�LKUHU�SROLWLVFKHQ�$UEHLW�NULPLQDOLVLHUWZHUGHQ�
9RU� GLHVHP� +LQWHUJUXQG� JLEW� GLH� (UNOlUXQJ� GHV� GlQLVFKHQ� 0LQLVWHUSUlVLGHQWHQ� $QGUHV� )RJK5DVPXVVHQ��PDQ�EHGHQNH��GDVV�'lQHPDUN�LP�QlFKVWHQ�+DOEMDKU�GLH�(8�3UlVLGHQWVFKDIW��EHUQLPPW��$QODVV� ]XU� 6RUJH�� +HUU� 5DVPXVVHQ� KDW� HUNOlUW�� VHLQHU�0HLQXQJ� QDFK� JHK|UH� GLH� 3..� DXI� GLH� (8�7HUURUOLVWH� XQG� GLH� $EVFKDIIXQJ� GHU� 7RGHVVWUDIH� VHL� I�U� GLH� (8�� 0LWJOLHGVFKDIW� GHU� 7�UNHL� NHLQH3ULRULWlW�'DPLW� VSULFKW� HU� VLFK� SUDNWLVFK� I�U� HLQ�(QGH� GHV�9HUVXFKHV� DXV�� DXI� IULHGOLFKHP�� SROLWLVFKHP�:HJHHLQH�/|VXQJ�]X�VXFKHQ�XQG�VWLPPW�HLQHU�+LQULFKWXQJ�YRQ�$EGXOODK�gFDODQ�]X�'LH� 9HUJDQJHQKHLW� KDW� GHQ� .XUGLQQHQ� XQG� .XUGHQ� JH]HLJW�� GDVV� ZLUWVFKDIWOLFKH� XQG� SROLWLVFKH,QWHUHVVHQ�RIW�PHKU�ZLHJHQ�DOV�'HPRNUDWLH�XQG�+XPDQLWlW��8P�VR�JU|�HU� LVW� GLH�%HI�UFKWXQJ�� GDVV



HLQLJH� (8�� /lQGHU� GHP� 9HUODQJHQ� GHU� 7�UNHL� DXIJUXQG� ELODWHUDOHU� %H]LHKXQJHQ� XQG� NXU]IULVWLJHUSROLWLVFKHU�hEHUOHJXQJHQ�QDFKNRPPHQ�N|QQWHQ�
,Q� HLQHU� =HLW�� LQ� GHU� LP� 0LWWOHUHQ� 2VWHQ� GLH� +RIIQXQJ� DXI� HLQH� IULHGOLFKH� /|VXQJ� GHU� ,VUDHO�3DOlVWLQDIUDJH�HUQHXW�GXUFK�(VNDODWLRQ�XQG�YHUDQWZRUWXQJVORVHV�+DQGHOQ�LQ�GHQ�+LQWHUJUXQG�JHU�FNWVLQG��VROOWHQ�GLH�SROLWLVFK�9HUDQWZRUWOLFKHQ�VHKU�DXIPHUNVDP�XQG�YHUDQWZRUWXQJVEHZXVVW�KDQGHOQ�
6ROOWH� GLH� NXUGLVFKH� %HIUHLXQJVEHZHJXQJ�� GLH� VLFK� GLH� GHPRNUDWLVFKHQ� 1RUPHQ� GHU� (XURSlLVFKHQ8QLRQ�]X�HLJHQ�PDFKW��GHU�8QWHUGU�FNXQJVSROLWLN�GHU�7�UNHL�DXVJHOLHIHUW�ZHUGHQ��ZlUH�GLHV�HLQ�QLFKWZLHGHUJXW]XPDFKHQGHU� )HKOHU�� .HLQ� 9RUZDQG� UHFKWIHUWLJW� GLH� $XIQDKPH� GHU� 3..� LQ� GLH� /LVWH� I�UWHUURULVWLVFKH�2UJDQLVDWLRQHQ��'DV�NXUGLVFKH�9RON�HUZDUWHW�YRQ�GHU�(XURSlLVFKHQ�8QLRQ�0D�QDKPHQ�GLH�DXI�HLQH�'HPRNUDWLVLHUXQJ�GHU�7�UNHL�KLQZLUNHQ��XQG�HUKRIIW�VLFK�GLH�8QWHUVW�W]XQJ�GHU�HLJHQHQ$QVWUHQJXQJHQ�LQ�GLHVHU�5LFKWXQJ�:LU� KRIIHQ�� GDVV� GLH� SROLWLVFKHQ� 9HUDQWZRUWOLFKHQ� LQ� 'HXWVFKODQG� JHJHQ�EHU� GHQ� QHJDWLYHQ%HVWUHEXQJHQ�GHU�7�UNHL�HLQH�+DOWXQJ�I�U�GHQ�)ULHGHQ�XQG�GLH�'HPRNUDWLH�HLQQHKPHQ�P|JHQ��ZHOFKHGHQ�GHPRNUDWLVFKHQ�5HFKWVQRUPHQ�GHU�(XURSlLVFKHQ�8QLRQ�HQWVSULFKW�



2VPDQ�gFDODQ�QDKP�DP�����$SULO������ LP�NXUGLVFKHQ�)HUQVHKHQ�0('<$�79�]X�GHQM�QJVWHQ� bX�HUXQJHQ� 0HVXW� <LOPD]�� $1$3� �� 9RUVLW]HQGHU� XQG� 0LQLVWHU� I�U(XURSDDQJHOHJHQKHLWHQ��6WHOOXQJ��$P�0RQWDJ�HUNOlUWH�0��<LOPD]�QDFK�HLQHP�*HVSUlFKPLW�GHP�3UlVLGHQWHQ�GHU�(8���.RPPLVVLRQ�3URGL��HU�KDEH�SRVLWLYH�6LJQDOH�EH]�JOLFKGHU�$XIQDKPH�GHU�3..�LQ�GLH�(8���/LVWH�GHU� WHUURULVWLVFKHQ�2UJDQLVDWLRQHQ�HUKDOWHQ�,P� IROJHQGHQ� JHEHQ�ZLU� GLH� 6WHOOXQJQDKPH� YRQ� +HUUQ�gFDODQ� LQ� JHN�U]WHU� )DVVXQJZLHGHU�
³'LH�(UNOlUXQJ�YRQ�0HVXW�<LOPD]�LVW�I�U�XQVHU�9RON�YRQ�JUR�HU�%HGHXWXQJ��1DFKbXVVHUXQJHQ�YRQ�+HUUQ�<LOPD]��EHUOHJW�GLH�(8��XQVHUH�3DUWHL�DXI�GLH�/LVWH�GHU�WHUURULVWLVFKHQ2UJDQLVDWLRQHQ�]X�QHKPHQ��'LH�%HP�KXQJHQ�GHU�7�UNHL�JHKHQ�QDKH]X�DXVVFKOLHVVOLFK�LQGLHVH�5LFKWXQJ��9RUDE�P|FKWH�LFK�IROJHQGHV�DQPHUNHQ��$XFK�ZHQQ�GLH�3..�LKUH�KLVWRULVFKH5ROOH�YROOHQGHW�KDW�XQG�LKUH�7lWLJNHLWHQ�HLQVWHOOW��VR�LVW�VLH�ZHLWHUKLQ�GHU�)UHLKHLWVZLOOH�GHVNXUGLVFKHQ�9RONHV��(V�ZLUG�HLQ�JURVVHU�)HKOHU�VHLQ��ZHQQ�GLH�(8�GLH�(LQVWHOOXQJ�GHU7lWLJNHLWHQ�GHU�3..�]XP�$QOD��QHKPHQ�VROOWH��GLH�3..�DXI�GLH�/LVWH�GHU�WHUURULVWLVFKHQ2UJDQLVDWLRQHQ�]X�QHKPHQ��'LHV�Z�UGH�EHGHXWHQ��GDVV�GHU�)UHLKHLWVZLOOH�GHV�NXUGLVFKHQ9RONHV�DXI�GLH�7HUURUOLVWH�JHQRPPHQ�ZLUG��$QVWDWW�GHQ�)RUGHUXQJHQ�GHU�7�UNHLQDFK]XNRPPHQ��VROOWH�GLH�(8�GLH�OHJLWLPHQ�)UHLKHLWVUHFKWH�GHV�NXUGLVFKHQ�9RONHVDQHUNHQQHQ�XQG�QLFKW�GLH�ELV�KHXWH�JHJHQ�XQVHU�9RON�DQJHZDQGWH�8QWHUGU�FNXQJXQWHUVW�W]HQ��$XV�GLHVHP�*UXQGH�GDUI�GLH�(8�GLHVH�XQEHUHFKWLJWH�)RUGHUXQJ�GHU�7�UNHL�QLFKW]XVWLPPHQ��:HQQ�GLH�(8�LKUHQ�GHPRNUDWLVFKHQ�:LOOHQ�GHXWOLFK�PDFKHQ�P|FKWH��VR�PXVV�VLHGHQ�%HP�KXQJHQ�GHU�7�UNHL��GLH�VLFK�JHJHQ�GLH�)UHLKHLW�XQVHUHV�9RONHV�ULFKWHW��(LQKDOWJHELHWHQ��6LH�VROOWH�GLH�7�UNHL�GD]X�EHZHJHQ��6FKULWWH�]XU�/|VXQJ�GHU�NXUGLVFKHQ�)UDJH�]XXQWHUQHKPHQ��'HVKDOE�P|FKWH�LFK�HUQHXW�DQ�GLHVHU�6WHOOH�XQWHUVWUHLFKHQ��'LH�3..�DXI�GLH/LVWH�GHU�WHUURULVWLVFKHQ�2UJDQLVDWLRQHQ�]X�QHKPHQ�KHLVVW��GLH�)RUGHUXQJ�GHV�NXUGLVFKHQ9RONHV�QDFK�)UHLKHLW�DXI�GLHVH�/LVWH�]X�VHW]HQ��(LQH�VROFKH�(QWVFKHLGXQJ�ZLUG�GLH�7�UNHLHUPXWLJHQ��LKUH�5HSUHVVLRQHQ�JHJHQ�GDV�NXUGLVFKH�9RON�ZHLWHU�]X�YHUVWlUNHQ��'LH�(8�VROOWHGLHVHP�JHIlKUOLFKHQ�:XQVFK�QLFKW�]XVWLPPHQ��GHQQ�GLHV�Z�UGH�GHQ�:HJ�I�U�HLQH�ULVNDQWH3KDVH�HU|IIQHQ��:HQQ�WDWVlFKOLFK�GHU�)ULHGHQ�HQWZLFNHOW�ZHUGHQ�VROO��VR�PXVV�GLHVH)RUGHUXQJ�GHU�7�UNHL�DEJHOHKQW�XQG�GHP�NXUGLVFKHQ�9RON�GDV�5HFKW�DXI�)UHLKHLW�DQHUNDQQWZHUGHQ��'LH�%HP�KXQJHQ�GHU�(8�P�VVHQ�LQ�GLHVH�5LFKWXQJ�JHKHQ��'LH�3..�KDW�DXI�LKUHP���.RQJUHVV�LKUH�KLVWRULVFKH�5ROOH�I�U�YROOHQGHW�HUNOlUW�XQG�LKUH�7lWLJNHLWHQ�HLQJHVWHOOW��$Q�LKUHU6WHOOH�KDW�GHU�)UHLKHLWV�XQG�'HPRNUDWLH�.RQJUHVV�.XUGLVWDQV��.$'(.��GHQ�)UHLKHLWVNDPSI�EHUQRPPHQ��,FK�P|FKWH�NODU�]XP�$XVGUXFN�EULQJHQ��GDVV�.$'(.�VHLQ�3URJUDPP�XQGVHLQH�%HVFKO�VVH�DXVVFKOLHVVOLFK�LP�6LQQH�HLQHU�IULHGOLFKHQ�/|VXQJ�IHVWJHOHJW�KDW��'LHLQWHUQDWLRQDOH�gIIHQWOLFKNHLW�P|FKWH�LFK�LQ�GLHVHP�6LQQH�]XU�YHUVWlUNWHQ�$XIPHUNVDPNHLWDXIUXIHQ��'HV�ZHLWHUHQ�UXIH�LFK�GLH�(8�0LWJOLHGVVWDDWHQ�GD]X�DXI��GHQ�)RUGHUXQJHQ�GHU7�UNHL�HLQH�NODUH�$EVDJH�]X�HUWHLOHQ��$Q�GDV�NXUGLVFKH�9RON�DSSHOOLHUH�LFK��GDVV�HV�VHLQHQ)UHLKHLWVZLOOHQ�QRFK�VWlUNHU�]XP�$XVGUXFN�EULQJW�´



%LODQ]�GHU�0HQVFKHQUHFKWVYHUOHW]XQJHQ�-DQXDU�6HSWHPEHU�����
9HUOHW]XQJHQ�GHV�/HEHQVUHFKWV�XQG�GHV�3HUV|QOLFKHQ�6LFKHUKHLW�
0RUGH�XQEHNDQQWHU�7lWHU� ������������������
$X�HUJHULFKWOLFKH�+LQULFKWXQJHQ��XQG�LQ�3ROL]HLKDIWGXUFK�)ROWHU�XQG�XQWHU�XQJHNOlUWHQ�8PVWlQGHQ�JHVWRUEHQH�3HUVRQHQ �������������������7RWH�EHL�PLOLWlULVFKHQ�*HIHFKWHQ �������������������
7RWH�XQG�9HUOHW]WH�EHL�$QJULIIHQ�DXI�=LYLOLVWHQ ������������7RWH������9HUOHW]WH
3HUVRQHQ�LQ�3ROL]HLKDIW���EHU�GLH�NHLQH�,QIRUPDWLRQHQHUKDOWHQ�ZHUGHQ�N|QQHQ ����������������������� ��������XQG�YRQ�GHQHQ�EHKDXSWHQ�ZLUG��VLH�VHLHQ�QLFKW�LQ�+DIW
)ROWHUXQJHQ�0LVVKDQGOXQJHQ� ������������������
=DKO�GHU�LQ�3ROL]HLKDIW�JHQRPPHQHQ ����������������
9HUKDIWXQJHQ �����������������
9HUOHW]WH�LQIROJH�YRQ�$QJULIIH�DXI�'HPRQVWUDWLRQHQ ������������������
7RWH�XQG�9HUOHW]WH�LQIROJH�YRQ�$QJULIIH�DXI�6LFKHUKHLWVNUlIWH �������������7RWH�±����9HUOHW]H
'XUFK�'URKXQJ�]XP�6SLW]HOWlWLJNHLWHQ�JH]ZXQJHQH�3HUVRQHQ �������������������
'XUFK�$QJULIIH�9HUOHW]WH ������������������
%RPEHQ��XQG�%UDQGDQVFKOlJH�XQG�=DKO�GHU�9HUOHW]WHQ ��������������������XQG���
(QWY|ONHUWH�'|UIHU�XQG�2UWVFKDIWHQ ��������������������

*HIlQJQLVVH�
9HUOHW]WH�XQG�9HUJHZDOWLJWH�LQIROJH�YRQ�$QJULIIHQ�GXUFK�GLH
6LFKHUKHLWVNUlIWH �������������������
=DKO�GHUMHQLJHQ�LQ�+DIW��GHUHQ�PHGL]LQLVFKH�%HKDQGOXQJ�YHUKLQGHUW�ZLUG ������������������������������
7RWH�LQIROJH�YRQ�+XQJHUVWUHLN��7RGHVIDVWHQ� �������������������
9HUOHW]XQJHQ�LP�%H]XJ�DXI�GDV�$UEHLWVOHEHQ�
8QEHJU�QGHWH�(QWODVVXQJHQ�DXV�SROLWLVFKHQ�RGHU�|NRQRPLVFKHQ�*U�QGHQ� ����������������
9RP�$UEHLWVSODW]�YHUEDQQW�RGHU�HQWODVVHQ� �����������������
(LQJHOHLWHWH�8QWHUVXFKXQJ HQ �����������������
$UEHLWVXQIlOOH ������������7RWH������9HUOHW]WH
9HUOHW]XQJ�GHU�0HLQXQJV���bX�HUXQJV���2UJDQLVLHUXQJV��XQG�*ODXEHQVIUHLKHLW
9HUERWH�=LYLOJHVHOOVFKDIWOLFKHU�2UJDQLVDWLRQHQ�
SROLWLVFKHU�(LQULFKWXQJHQ��3UHVVHRUJDQH�XQG�.XOWXU]HQWUHQ � ������������������
$QJULIIH�XQG�'XUFKVXFKXQJHQ�YRQ�=LYLOJHVHOOVFKDIWVRUJDQLVDWLRQHQ�
SROLWLVFKHQ�(LQULFKWXQJHQ��3UHVVHRUJDQHQ�XQG�.XOWXU]HQWUHQ ������������������
%HVFKODJQDKPWH�XQG�YHUERWHQH�3XEOLNDWLRQHQ ������������������
9HUERWHQH�9HUDQVWDOWXQJHQ �������������������
$XIJUXQG�LKUHV�*ODXEHQV�HQWODVVHQ���DQ�GHU�%LOGXQJ�JHKLQGHUW ������������������
*HIRUGHUWH�*HIlQJQLVVWUDIHQ



�I�U�LQVJHVDPW�������3HUVRQHQ�� ��������-DKUH���0RQ�
9HUKlQJWH�*HIlQJQLV��XQG�*HOGVWUDIHQ
�I�U����3HUVRQHQ� ���������-DKUH���0RQ�

� ���0LOODUGHQ�����0LR��7/
:HJHQ�Ä0HLQXQJVVFKXOG³�LQKDIWLHUWH�3HUVRQHQ ���� �������������������

'LHVH� =DKOHQ� VSUHFKHQ� GDI�U�� GDVV� GLH� %HZHUWXQJ� GHV� (XURSDUDWHV�� GLH� 7�UNHL� KlWWH� LQ0HQVFKHQUHFKWVIUDJHQ�NHLQH�9HUEHVVHUXQJ�YROO]RJHQ��QLFKW�DXI�HLQ�9RUXUWHLO�]XU�FN]XI�KUHQLVW��VRQGHUQ�GLH�5HDOLWlW�LVW��%HL�)ROWHUXQJHQ�XQG�EHL�9HUJHKHQ�JHJHQ�GLH�0HLQXQJVIUHLKHLW�LVWHLQH�6WHLJHUXQJ�]X�YHU]HLFKQHQ��6FKDXHQ�ZLU�XQV�GLH�(QWZLFNOXQJHQ�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQLP�%H]XJ�DXI�GLH�0HLQXQJVIUHLKHLW�XQG�)ROWHUYRUZ�UIH�DQ�
����� �-DQXDU�6HSWHPEHU��ZDUHQ� ���� 3HUVRQHQ�� ����� �-DQXDU�6HSWHPEHU�� ���� 3HUVRQHQ� XQG����� �-DQXDU�6HSWHPEHU�� ���� 3HUVRQHQ� GHU� )ROWHU� XQG� HQWZ�UGLJHQGHQ� %HKDQGOXQJHQDXVJHVHW]W�
������-DQXDU�6HSWHPEHU��ZXUGH�JHJHQ�����3HUVRQHQ�����-DKUH�*HIlQJQLVVWUDIH�������-DQXDU�6HSWHPEHU��JHJHQ�����3HUVRQHQ�������-DKUHXQG� LP� -DKUH� ����� �-DQXDU�6HSWHPEHU�� JHJHQ� ������ 3HUVRQHQ� ������ -DKUH� *HIlQJQLVVWUDIHDXIJUXQG�YRQ�Ä*HGDQNHQVFKXOG³�JHIRUGHUW�

�4XHOOH��,+'�0HQVFKHQUHFKWVYHUHLQ�



5('(�'(6�5(&+76+,/)()21'6�$=$',�=80�6<0326,80³9(5%27(1�,67��'(1�)5,('(1�=8�9(5%,(7(1´DP�������'H]HPEHU������LQ�%HUOLQ

=XQlFKVW�P|FKWH�LFK�NXU]�HUOlXWHUQ��ZDV�$=$',�LVW�XQG�ZDV�ZLU�PDFKHQ��,P�1RYHPEHU��������DOVRHLQ�-DKU�QDFK�GHP�3..�9HUERW���KDEHQ�9HUWUHWHU,QQHQ�YHUVFKLHGHQHU�0HQVFKHQUHFKWVRUJDQLVDWLRQHQ�SROLWLVFKHU� 3DUWHLHQ�� $QZDOWVYHUHLQLJXQJHQ� XQG� GHU� .XUGLVWDQVROLGDULWlW� |IIHQWOLFK� GD]X� DXIJHUXIHQ�GLH�LQ�'HXWVFKODQG�YHUIROJWHQ�.XUGLQQHQ�XQG�.XUGHQ�PDWHULHOO�XQG�SROLWLVFK�]X�XQWHUVW�W]HQ��'DUDXVHQWVWDQG�LP�$SULO������GHU�5HFKWVKLOIHIRQGV�$=$',��ZDV�DXI�NXUGLVFK��)UHLKHLW��EHGHXWHW��6HLW�GLHVHU=HLW� SUDNWL]LHUHQ� ZLU� GLHVH� VROLGDULVFKH� 8QWHUVW�W]XQJ�� GLH� GDULQ� EHVWHKW�� GDVV� ZLU� GLH� NXUGLVFKHQ*HIDQJHQHQ� EHWUHXHQ�� GLH� DXIJUXQG� LKUHU� SROLWLVFKHQ� %HWlWLJXQJ� LQ� +DIW� VLQG�� ,P� 5DKPHQ� XQVHUHU0|JOLFKNHLWHQ�EHREDFKWHQ�ZLU�3UR]HVVH�RGHU�EHWHLOLJHQ�XQV�ILQDQ]LHOO�DQ�$QZDOWV��XQG�3UR]HVVNRVWHQ�,Q� ���� )lOOHQ� NRQQWHQ� ZLU� ELVKHU� .XUGLQQHQ� XQG� .XUGHQ� XQWHUVW�W]HQ�� (LQ� ZHLWHUHU� 6FKZHUSXQNWXQVHUHU�$UEHLW�LVW�HV��GLH�gIIHQWOLFKNHLW��EHU�GLH�)ROJHQ�GHU�.ULPLQDOLVLHUXQJ�]X�LQIRUPLHUHQ�
'DVV�GDV�VRJ��3..�9HUERW�DXIJHKREHQ�ZLUG�XQG�ZLU�XQVHUH�$UEHLW�HLQVWHOOHQ�N|QQHQ��LVW�XQVHU�JU|�WHU:XQVFK�� 'RFK�ZLH� LKUH�9RUJlQJHULQ� EHKDXSWHW� DXFK� GLHVH� %XQGHVUHJLHUXQJ�� GDVV� GLH� 3..� I�U� GLH³LQQHUH� 6LFKHUKHLW� GHU� %XQGHVUHSXEOLN´� GDV� ³JHIlKUOLFKVWH� H[WUHPLVWLVFKH� %HGURKXQJVSRWHQWLDOGDUVWHOOW´�� 8QG� QLFKW� HWZD� 1HRQD]LV� XQG� 5DVVLVWHQ�� GXUFK� GLH� ODXW� $QJDEHQ� GHU� 3'6�%XQGHVWDJVIUDNWLRQ�YRQ�2NWREHU������ELV�(QGH�������EHU�����7RWH�]X�EHNODJHQ�VLQG��1DFK�GHP����6HSWHPEHU�LVW�HLQ�:DQGHO�JHJHQ�EHU�GHU�NXUGLVFKHQ�%HZHJXQJ�XQZDKUVFKHLQOLFKHU�GHQQ�MH��-HW]W��ZRGHU�VR]LDOGHPRNUDWLVFKH�,QQHQPLQLVWHU�GLH�XQHLQJHVFKUlQNWH�8QWHUVW�W]XQJ�GHU�.RDOLWLRQ�HUKlOW�I�U�HLQ$QWL�7HUURU�3DNHW��GDV�ODXW�%XUNKDUG�+LUVFK��LQ�HLQHQ�DXWRULWlUHQ�6WDDW��I�KUHQ�NDQQ�

$P�����1RYHPEHU�IHLHUWHQ�YLHOH�.XUGLQQHQ�XQG�.XUGHQ�ZHOWZHLW�GHQ�����-DKUHVWDJ�GHU�*U�QGXQJ�GHU3..�� ,Q� 'HXWVFKODQG� HULQQHUWHQ� VLFK� GLH� .XUG�LQQ�HQ� DP� ���� 1RYHPEHU� GDUDQ�� GDVV� LKQHQ� GHUGDPDOLJH� %XQGHVLQQHQPLQLVWHU� .DQWKHU� YRU� DFKW� -DKUHQ� GLH� SROLWLVFKH� %HWlWLJXQJ� I�U� GLHVH� 3DUWHLYHUERWHQ�KDW��,Q�GHU�)ROJH]HLW�GLHVHV�9HUERWV�ZXUGHQ�'XW]HQGH�.XUG�LQQ�HQ�ZHJHQ�0LWJOLHGVFKDIW�LQHLQHU� WHUURULVWLVFKHQ�9HUHLQLJXQJ�DQJHNODJW�XQG�]X�+DIWVWUDIHQ�YHUXUWHLOW��0DVVHQKDIW� HUPLWWHOWHQ�GLH6WUDIYHUIROJXQJVEHK|UGHQ� JHJHQ� 8QWHUVW�W]HU�LQQHQ� GHU� 3..� RGHU� (51.�� GLH� *UXQGUHFKWH� GHU0HLQXQJV���3UHVVH��XQG�9HUVDPPOXQJVIUHLKHLW�ZXUGHQ�IDNWLVFK�DX�HU�.UDIW�JHVHW]W��(LQH�EHLVSLHOORVH�YRQ�GHU�3ROLWLN��-XVWL]��3ROL]HL�XQG�HLQHP�*UR�WHLO�GHU�0HGLHQ�EHWULHEHQH�+HW]H�JHJHQ�GLH�NXUGLVFKH%HY|ONHUXQJ�I�KUWH�GD]X��GDVV�LQ�GHU�gIIHQWOLFKNHLW�GDV�%LOG�GHV��WHUURULVWLVFKHQ�.XUGHQ��GRPLQLHUWHXQG�ELV�KHXWH�QDFKZLUNW�
'LH�9HUVXFKH��HLQH�YROOVWlQGLJH�%LODQ]�GHU�DFKWMlKULJHQ�5HSUHVVLRQ�]X�HUVWHOOHQ��LVW�VFKLHU�XQP|JOLFK�GDI�U�LVW�GHUHQ�$XVPD��]X�JHZDOWLJ��,FK�P|FKWH�PLFK�GHVKDOE�DXI�GLH�OHW]WHQ�GUHL�-DKUH�EHVFKUlQNHQ�
,P� )HEUXDU� ����� ZXUGH� GHU� 3..�9RUVLW]HQGH� $EGXOODK� gFDODQ� DXIJUXQG� HLQHU� LQWHUQDWLRQDOHQJHKHLPGLHQVWOLFKHQ�=XVDPPHQDUEHLW�DXV�.HQLD�LQ�GLH�7�UNHL�YHUVFKOHSSW��:HOWZHLW�NDP�HV�GDUDXIKLQ]X�'HPRQVWUDWLRQHQ��$NWLRQHQ��+XQJHUVWUHLNV�YRQ�*HIDQJHQHQ�XQG�]XP�7HLO�]X�PDVVLYHQ�3URWHVWHQ�VR� DXFK� LQ� GHU� %5'�� +HUU� gFDODQ� VXFKWH� HLQH� /|VXQJ� GHV� .XUGLVWDQ�.RQIOLNWHV� DXI� HXURSlLVFKHU(EHQH�� $QIlQJOLFKH� $QN�QGLJXQJHQ� YRQ� %XQGHVNDQ]OHU� 6FKU|GHU�� HLQH� LQWHUQDWLRQDOH� .XUGLVWDQ�.RQIHUHQ]� GXUFK]XI�KUHQ�� ZXUGHQ� LQ� HUVWHU� /LQLH� DXV� LQQHQSROLWLVFKHQ� *U�QGHQ� XQG� DXV5�FNVLFKWQDKPH�DXI�GHQ�1$72�3DUWQHU�7�UNHL�VFKOLH�OLFK�ZLHGHU�]XU�FNJHQRPPHQ�
$OOH� +RIIQXQJHQ� XQG� (UZDUWXQJHQ� GHU� .XUGLQQHQ� XQG� .XUGHQ� DXI� HLQHQ� LQWHUQDWLRQDOHQ9HUKDQGOXQJVSUR]HVV� ZXUGHQ� �� ZLH� VFKRQ� VR� RIW� ]XYRU� �� ]XQLFKWH� JHPDFKW�� 'HXWVFKODQG� KDW� GXUFKVHLQH�+DOWXQJ� OHW]WOLFK�PLW�GD]X�EHLJHWUDJHQ��GLHVH� UHFKWVZLGULJH�(QWI�KUXQJ�GHV�3..�9RUVLW]HQGHQ]X� HUP|JOLFKHQ�� 9RU� GLHVHP� +LQWHUJUXQG� EHVHW]WHQ� VLH� DXFK� %�URV� GHU� 5HJLHUXQJVSDUWHLHQ�� GLHZHLWHUKLQ�GHQ�.ULHJ�XQG�GLH�3ROLWLN�GHV�W�UNLVFKHQ�5HJLPHV�PLW�:DIIHQ�XQG�*HOG�XQWHUVW�W]HQ�� ,KUH(QWWlXVFKXQJ�XQG�:XW� ULFKWHWH� VLFK� DEHU� YRUQHKPOLFK� JHJHQ� GLH� GLSORPDWLVFKHQ�9HUWUHWXQJHQ� MHQHU



6WDDWHQ��GLH�PLW�LKUHQ�*HKHLPGLHQVWHQ�DQ�GHP�3LUDWHQDNW�EHWHLOLJW�ZDUHQ��86$��.HQLD��*ULHFKHQODQGXQG�,VUDHO�
,FK�P|FKWH� DQ� GLHVHU� 6WHOOH� DQ� GLH� YLHU�.XUGHQ� HULQQHUQ�� GLH�ZlKUHQG� GHU� 3URWHVWDNWLRQHQ� YRU� GHPLVUDHOLVFKHQ�*HQHUDONRQVXODW�LQ�%HUOLQ�YRQ�6LFKHUKHLWVNUlIWHQ�GHV�.RQVXODWV�HUVFKRVVHQ�ZXUGHQ��6HPD$OS��6LQDQ�.DUDNXV��0XVWDID�.XUW�XQG�$KPHW�$FDU��'DV�.|OQHU�%RXOHYDUGEODWW�(;35(66�]��%��WLWHOWHGDUDXIKLQ���7HUURU�.XUGHQ���GLH�HUVWHQ�7RWHQ���2SIHU�ZXUGHQ�VR�NXU]HUKDQG�]X�7lWHUQ�JHPDFKW��0HKUDOV����3HUVRQHQ�ZXUGHQ�GXUFK�GHQ�6FKXVVHLQVDW]�]XP�7HLO�VFKZHU�YHUOHW]W��(LQH�EHKDXSWHWH�1RWZHKUKDW�HV�QLFKW�JHJHEHQ��9LGHRILOPH�XQG�=HXJHQDXVVDJHQ�EHOHJHQ��GDVV�GLH�:DFKOHXWH�RKQH�9RUZDUQXQJDXI�GLH�0HQVFKHQ�JHVFKRVVHQ�KDEHQ�
/DXW�$QJDEHQ�GHV�%XQGHVLQQHQPLQLVWHULXPV�VLQG�ZlKUHQG�GHU�EXQGHVZHLWHQ�3URWHVWH�����+DIWEHIHKOHHUODVVHQ� XQG� ������ 3HUVRQHQ� IHVWJHQRPPHQ� ZRUGHQ�� $X�HUGHP� KDW� GHU� *HQHUDOEXQGHVDQZDOW� VHLW0lU]� ����� ELV� ]XP� ���� $SULO� ����� LQVJHVDPW� ��� (UPLWWOXQJVYHUIDKUHQ� JHJHQ� PXWPD�OLFKH)XQNWLRQlUH�GHU�3..�(51.�RGHU�GHUHQ�8QWHUVW�W]HU�HLQJHOHLWHW��,P�$QVFKOXVV�DQ�GLH�3URWHVWH�JDE�HVZHLW� �EHU� ��� XQV� EHNDQQW� JHZRUGHQH� 'XUFKVXFKXQJHQ� YRQ�:RKQXQJHQ�� NXUGLVFKHQ� 9HUHLQHQ� XQG)O�FKWOLQJVXQWHUN�QIWHQ�
6HFKV�.XUGHQ��GLH�DQ�%HVHW]XQJVDNWLRQHQ�EHWHLOLJW�ZDUHQ��ZXUGHQ�LQ�GLH�7�UNHL�DEJHVFKREHQ�XQG�GRUWIHVWJHQRPPHQ�� ,Q�6WXWWJDUW�ZXUGHQ�EHUHLWV�HLQH�:RFKH�QDFK�GHQ�3URWHVWHQ�GXUFK�6FKQHOOJHULFKWH���.XUGLQQHQ�XQG�.XUGHQ�]X�+DIW��XQG�%HZlKUXQJVVWUDIHQ�DEJHXUWHLOW�
.XUGLVFKH�9HUHLQH�ZXUGHQ�JHVFKORVVHQ�RGHU�WDJHODQJ�YRQ�3ROL]HLNUlIWHQ�XPVWHOOW��3HUVRQHQ��GLH�HLQHQ9HUHLQ�EHWUHWHQ�ZROOWHQ��PXVVWHQ�VLFK�NRQWUROOLHUHQ�ODVVHQ��*HQHUHOOH�'HPRQVWUDWLRQVYHUERWH�ZXUGHQHUODVVHQ�
1DFK�GHU�%HVHW]XQJ�GHV�JULHFKLVFKHQ�*HQHUDONRQVXODWV�DP�����)HEUXDU�LQ�/HLS]LJ�XQG�GHU�(UVW�UPXQJGHV�*HElXGHV��ZXUGHQ�DOOH����.XUGLQQHQ�XQG�.XUGHQ� IHVWJHQRPPHQ�XQG� LQKDIWLHUW��(V�KDW�:RFKHQJHGDXHUW�� ELV� GLH� 1DPHQ� GHU� 9HUKDIWHWHQ� XQG� LKU� $XIHQWKDOWVRUW� EHNDQQW� ZDUHQ�� 6HOEVW� $QZlOWHQYHUZHLJHUWH� GLH� 6WDDWVDQZDOWVFKDIW� /HLS]LJ� $XVN�QIWH�� 'LHVH� =HLW� PDFKWHQ� VLFK� GLH� VWDDWOLFKHQ%HK|UGHQ�EHL� GHQ�9HUQHKPXQJHQ�]XQXW]H��1DFK� VSlWHUHQ�$XVVDJHQ� HKHPDOLJHU�*HIDQJHQHU�ZXUGHQYLHOH� ,QKDIWLHUWH� PLW� YRUJHIHUWLJWHQ� $XVVDJHQ� XQWHU� 'UXFN� JHVHW]W�� ZDV� VFKOLH�OLFK� X�� D�� DXFK� GD]XI�KUWH��GDVV�VLFK�]ZHL�.XUGHQ�]X�.URQ]HXJHQ�PDFKHQ��OLH�HQ�
'LH�9HUKDQGOXQJHQ�JHJHQ���� LQKDIWLHUWH�.XUGLQQHQ� XQG�.XUGHQ�HLQLJH�0RQDWH� QDFK� GHU�%HVHW]XQJI�KUWH�GDV�$PWVJHULFKW�/HLS]LJ�EHZXVVW�XQSROLWLVFK�XQG�XQVSHNWDNXOlU��'LH�9HUIDKUHQ�HQGHWHQ�I�U�GLH%HWURIIHQHQ� PLW� PHKUPRQDWLJHQ� %HZlKUXQJVVWUDIHQ�� 1XU� VHOWHQ� ZXUGH� GHU� 9HUVXFK� JHPDFKW�� HLQHNRQNUHWH� LQGLYLGXHOOH� 7DWEHWHLOLJXQJ� QDFK]XZHLVHQ�� %LV� DXI� �� %HVFKXOGLJWH�� GLH� DXIJUXQG� GHU$XVVDJHQ�GHU�EHLGHQ�.URQ]HXJHQ�LQ�+DIW�EOLHEHQ��ZXUGHQ�DOOH�IUHL�JHODVVHQ�
'HU�3UR]HVV�JHJHQ�GLH�YHUEOLHEHQHQ���.XUGHQ� IDQG�QDFK����PRQDWLJHU�8�+DIW�YRU�GHP�/DQGJHULFKW/HLS]LJ� VWDWW�� 'LH� (U|IIQXQJ� GHU� +DXSWYHUKDQGOXQJ� LP� 'H]HPEHU� ����� ZDU� EHJOHLWHW� YRQ� HLQHPPDUWLDOLVFKHQ� $XI]XJ� GHU� 3ROL]HL� PLW� :DVVHUZHUIHUQ� XQG� 6FKDUIVFK�W]HQ� YRU� GHP� *HElXGH� XQGJHVSHUUWHQ� =XIDKUWVVWUD�HQ�� 'ROPHWVFKHU�� $QZlOWH� XQG� -RXUQDOLVWHQ� PXVVWHQ� VLFK� LQWHQVLYHQ'XUFKVXFKXQJHQ� XQWHU]LHKHQ�� 'HU� *HULFKWVVDDO� ZXUGH� YRU� 3UR]HVVEHJLQQ� PLW� 6S�UKXQGHQ� QDFK6SUHQJVWRII�GXUFKVXFKW�
(EHQIDOOV� LQ� /HLS]LJ� ZXUGH� HLQLJHQ� GHU� 9HUKDIWHWHQ� YRP� 2UGQXQJVDPW� I�U� XQEHJUHQ]WH� 'DXHUXQWHUVDJW�� QDFK� LKUHU� +DIWHQWODVVXQJ� SROLWLVFKH� bPWHU� ]X� �EHUQHKPHQ� RGHU� DXV]X�EHQ�� SROLWLVFKH5HGHQ� ]X� KDOWHQ� RGHU� ]X� YHU|IIHQWOLFKHQ�� 3UHVVHNRQIHUHQ]HQ� DE]XKDOWHQ�� 3XEOLNDWLRQHQ� DE]XIDVVHQVRZLH� DQ� |IIHQWOLFKHQ� SROLWLVFKHQ�9HUVDPPOXQJHQ� WHLO]XQHKPHQ�� %HL� =XZLGHUKDQGOXQJ� GURKWH� PDQLKQHQ�PLW�%X�JHOG�YRQ�������'0�RGHU�PLW�GHU�$XVZHLVXQJ��1DFK�HLQJHOHJWHQ�:LGHUVSU�FKHQ�ZXUGHQGLH�%HWlWLJXQJVYHUERWH�GDQQ�]XPLQGHVW�]HLWOLFK�EHJUHQ]W�RGHU�WHLOZHLVH�JDQ]�]XU�FNJHQRPPHQ�
,P�/DQG�+HVVHQ�VWHOOWHQ�GLH�3ROL]HLEHK|UGHQ�GHQ�LQ�*HZDKUVDP�JHQRPPHQHQ�.XUG�LQQ�HQ�GLH�.RVWHQI�U� LKUH�7UDQVSRUWH� ]X�GHQ�3ROL]HLVWDWLRQHQ� LQ�5HFKQXQJ�JHVWHOOW�� ,Q� HLQLJHQ�6WlGWHQ�� ]��%�� LQ�%RQQ�



'�VVHOGRUI� RGHU� LQ� )UDQNIXUW� NRQQWHQ� GLH� %HVHW]XQJHQ� QDFK� 9HUKDQGOXQJHQ� IULHGOLFK� XQG� RKQH)HVWQDKPHQ� EHHQGHW� ZHUGHQ�� 'RFK� VHW]WH� LQ� GHQ� IROJHQGHQ� 0RQDWHQ� QDFK� GHU� $XVZHUWXQJ� YRQ9LGHRPDWHULDO� HLQH� UHJHOUHFKWH� +HW]MDJG� DXI� YHUPHLQWOLFKH� %HVHW]HU�LQQHQ� HLQ�� (UPLWWOHU� LQ� 15:VXFKWHQ� $XVOlQGHU�� XQG� 6R]LDOlPWHU� DXI�� XP� DXVJHZHUWHWHV� )RWRPDWHULDO� ]XU� ,GHQWLIL]LHUXQJ� YRQ3HUVRQHQ�DE]XJOHLFKHQ��'LH�)ROJH�KLHUYRQ�ZDUHQ�HUQHXW�]DKOUHLFKH�+DXVGXUFKVXFKXQJHQ�'LH�(UPLWWOXQJHQ�YHUPHLQWOLFKHU�%HVHW]HU�LQQHQ�RGHU�9HUDQWZRUWOLFKHU�HUVWUHFNWHQ�VLFK�±� LP��EULJHQELV�KHXWH���DXFK�DXI�GDV�EHQDFKEDUWH�$XVODQG�
(WZD�HLQHQ�0RQDW�QDFK�GHU�(UVFKLH�XQJ�GHU�YLHU�.XUGHQ�GXUFK�LVUDHOLVFKH�6LFKHUKHLWVNUlIWH�VXFKWH�GHUW�UNLVFKH� %RWVFKDIWHU� ,QQHQPLQLVWHU� 6FKLO\� DXI�� (U� OHJWH� LKP� $UWLNHO� DXV� GHU� LQ� 'HXWVFKODQGHUVFKHLQHQGHQ�=HLWXQJ�g]J�U�3ROLWLND�YRU�XQG�YHUODQJWH��GDVV�JHJHQ�VLH�HLQ�9HUIDKUHQ�HLQJHOHLWHW�ZLUG�ZHLO�GRUW�DQJHEOLFK�]X�*HZDOWDNWLRQHQ�DXIJHUXIHQ�ZRUGHQ�VHL�
$X�HUGHP�I�KUWHQ�GHU�GHXWVFKH�XQG�EULWLVFKH�%RWVFKDIWHU�DP�����0lU]������*HVSUlFKH�LP�W�UNLVFKHQ$X�HQPLQLVWHULXP��LQ�GHQHQ�VLH�JHEHWHQ�ZXUGHQ��VLFK�EHL�LKUHQ�5HJLHUXQJHQ�GDI�U�HLQVHW]HQ��GDVV�GHUNXUGLVFKH� )HUQVHKVHQGHUV� 0HG�79�� GLH� =HLWXQJ� g]J�U� 3ROLWLND� XQG� GHU� NXUGLVFKHQ1DFKULFKWHQDJHQWXU�'(0�JHVFKORVVHQ�ZHUGHQ�
'LH� )ROJH�� $P� ���� $SULO� ����� KDW� GLH� EULWLVFKH� )HUQVHKNRPPLVVLRQ� ,7&� GHP� NXUGLVFKHQ)HUQVHKVHQGHU� GLH� /L]HQ]� HQW]RJHQ�� 9HUKLQGHUW� ZHUGHQ� VROOWH� VR� HLQH� %HULFKWHUVWDWWXQJ� �EHU� GHQ3UR]HVV�JHJHQ�GHQ�3..�9RUVLW]HQGHQ��'HQQRFK��'HU�)HUQVHKVHQGHU�0HG\D�79�H[LVWLHUW�ZHLWHU���WURW]DOOHU�6W|UPDQ|YHU�
8QG�DP�����-DQXDU������ZXUGHQ�GLH�%�URUlXPH�GHU�=HLWXQJ�g]J�U�3ROLWLND�LQ�PHKUHUHQ�6WlGWHQ�GHU%XQGHVUHSXEOLN� VRZLH� HLQLJH� :RKQXQJHQ� YRQ� 0LWDUEHLWHUQ� GXUFKVXFKW�� %HJU�QGHW� ZXUGH� GHU'XUFKVXFKXQJVEHIHKO�GDPLW��g3�Z�UGH� �9HUODXWEDUXQJHQ� GHU� )�KUXQJVJUHPLHQ� GHU� 3..�YHUEUHLWHQXQG� LQ� VRQVWLJHQ� %HLWUlJHQ� GLH� $NWLYLWlWHQ� GHU� 3..� XQG� LKUHV� 9RUVLW]HQGHQ� $EGXOODK� gFDODQXQWHUVW�W]HQ��
9LHO� ZlUH� QRFK� ]X� VDJHQ� ]X� GHQ� +LQWHUJU�QGHQ� XQG� (UHLJQLVVHQ� LP� =XVDPPHQKDQJ� PLW� GHU9HUVFKOHSSXQJ�YRQ�$EGXOODK�gFDODQ���'RFK�UHLFKW�GDI�U�KLHU�GLH�=HLW�QLFKW�DXV�
:LU� KDEHQ� YHUVXFKW�� GLH� ,QIRUPDWLRQHQ�� GLH� XQV� LQ� HLQHP� 9HUERWVMDKU� EHNDQQW� JHZRUGHQ� VLQG�� LQ=DKOHQ�]X�IDVVHQ��=XP�%HLVSLHO�LQ�GHU�=HLW�YRQ�2NWREHU������ELV�KHXWH�UHJLVWULHUWHQ�ZLU
����)HVWQDKPHQ��'DYRQ�ZXUGHQ����3HUVRQHQ�YHUKDIWHW
'HVZHLWHUHQ�GRNXPHQWLHUWHQ�ZLU��EHU�����������5D]]LHQ�LQ�9HUHLQHQ�XQG�3ULYDWZRKQXQJHQ�,Q� GLHVHP� =HLWUDXP� ZXUGHQ� +DIWVWUDIHQ� YHUKlQJW� LQ� HLQHP� *HVDPWXPIDQJ� YRQ� ��� -DKUHQ� XQG%HZlUXQJVVWUDIHQYRQ�LQVJHVDPW����-DKUHQ�XQG���0RQDWHQ�
'LH� KRKH�=DKO� GHU�+DIWVWUDIHQ� UHVXOWLHUW� DXV� GHQ� ]DKOUHLFKHQ�9HUIDKUHQ� LP�=XVDPPHQKDQJ�PLW� GHQ%HVHW]XQJVDNWLRQHQ�LP�)HEUXDU������%HL� GHQ� 9HUKDIWXQJHQ� KDQGHOWH� HV� VLFK� XP� .XUGLQQHQ� XQG� .XUGHQ�� GHQHQ�0LWJOLHGVFKDIW� LQ� HLQHU�WHUURULVWLVFKHQ��RGHU��NULPLQHOOHQ��9HUHLQLJXQJ�YRUJHZRUIHQ�ZXUGH��/DQG��RGHU�+DXVIULHGHQVEUXFKVRGHU�9HUVW|�H�JHJHQ�GDV�9HUHLQVJHVHW]�'LH�]DKOUHLFKHQ�5D]]LHQ�VWDQGHQ� LPPHU�QRFK� LQ� HLQHP�HQJHQ�=XVDPPHQKDQJ�PLW� GHQ�SROL]HLOLFKHQ(UPLWWOXQJHQ�ZHJHQ�GHU�3URWHVWDNWLRQHQ�LP�)HEUXDU�
,FK�P|FKWH�DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�EHWRQHQ��GDVV�GLHVH�=DKOHQ�QXU�GLH�6SLW]H�HLQHV�(LVEHUJV�VLQGXQG�QXU�HLQHQ�XQYROOVWlQGLJHQ�hEHUEOLFN��EHU�GLH�WDWVlFKOLFKH�6LWXDWLRQ�YHUPLWWHOQ�N|QQHQ�
(LQH� EHVRQGHUV� ZLGHUZlUWLJH� 0HWKRGH� GHU� 8QWHUGU�FNXQJ� YRQ� 0HQVFKHQ� LVW� HV�� VLH� ]XJHKHLPGLHQVWOLFKHQ�7lWLJNHLWHQ�]X�YHUDQODVVHQ��9LHOH�.XUGHQ�VLQG�DXV�LKUHU�+HLPDW�JHIORKHQ��ZHLO�VLH



HV� DEJHOHKQW� KDEHQ�� VLFK� GXUFK� GHQ� W�UNLVFKHQ� 6WDDW� ]X� 'RUIVFK�W]HUQ� PDFKHQ� ]X� ODVVHQ�� 8QG� LQ'HXWVFKODQG�ZHUGHQ�VLH�]X�'HQXQ]LDWLRQ�XQG�9HUUDW�JH]ZXQJHQ�,QVEHVRQGHUH�LP�6RPPHU������PHKUWHQ�VLFK�GLH�WHLOV�DJJUHVVLYHQ�XQG�KDUWQlFNLJHQ�$QZHUEHYHUVXFKHGXUFK�3ROL]HL�XQG�%HDPWH�GHV�9HUIDVVXQJVVFKXW]HV��9RUQHKPOLFK�ZHQGHQ�VLFK�GLH�6WDDWVVFK�W]HU�DQNXUGLVFKH�-XJHQGOLFKH��$V\OEHZHUEHU,QQHQ�RGHU�DQ�*HIDQJHQH��ZHLO�VLH�JODXEHQ��PLW�LKQHQ�EHVRQGHUVOHLFKWHV� 6SLHO� ]X� KDEHQ�� (V� ZHUGHQ� LKQHQ� I�U� GLHVH� VFKPXW]LJHQ� 6SLW]HOGLHQVWH� *HOG]XZHQGXQJHQ�+DIWHUOHLFKWHUXQJHQ��:RKQXQJVEHVFKDIIXQJ�RGHU�8QWHUVW�W]XQJ�EHL�$V\OYHUIDKUHQ�]XJHVDJW��:HU�VLFKZHLJHUW��ZLUG�EHGURKW�XQG�HLQJHVFK�FKWHUW�
(LQHU��GHU�GLHVHP�'UXFN�QLFKW�PHKU�VWDQGKDOWHQ�NRQQWH��ZDU�+DP]D�3RODW��(U�ZXUGH�QLFKW�QXU�YRQ�GHUGHXWVFKHQ�3ROL]HL��VRQGHUQ�DXFK�YRQ�0LWDUEHLWHUQ�GHV�W�UNLVFKHQ�*HQHUDONRQVXODWV�LQ�0�QFKHQ�PDVVLYEHGUlQJW��6SLW]HOGLHQVWH� ]X� OHLVWHQ��$P�����0lU]������YHUEUDQQWH� VLFK�GHU�.XUGH� YRU� GHP�%HUOLQHU5HLFKVWDJ�XQG�YHUVWDUE�DQ�GHQ�)ROJHQ��8QWHU�JUR�HU�$QWHLOQDKPH�ZXUGH�HU�DP�����0lU]�LQ�:XSSHUWDOEHHUGLJW�
,Q�GLHVHP�=XVDPPHQKDQJ�P|FKWHQ�ZLU�DXFK�DQ�HLQHQ�.URQ]HXJHQ�HULQQHUQ��GHU� VLFK�VHLW�-DKUHQ� LP=HXJHQVFKXW]SURJUDPP�GHV�%.$�EHIDQG�XQG�DXI�GHVVHQ�$XVVDJHQ�GLH�$QNODJH�JHJHQ�.DQL�<LOPD]�LQZHVHQWOLFKHQ�3XQNWHQ�JU�QGHWH��:HLO�HU�JODXEWH��PLW�GLHVHU�6FKXOG�QLFKW�PHKU�ZHLWHUOHEHQ�]X�N|QQHQ�YHUEUDQQWH�HU�VLFK�LP�-DQXDU������
(UVW� YRU� ZHQLJHQ� 7DJHQ� KDEHQ� ZLU� YRQ� HLQHP� *HIDQJHQHQ� LQ� 15:� HUIDKUHQ�� GDVV� HU� VWlQGLJ� YRQ.ULPLQDOEHDPWHQ� EHGUlQJW�ZLUG�� 6SLW]HOGLHQVWH� ]X� OHLVWHQ�� (U� G�UIWH� QXU� HLQHU� YRQ� YLHOHQ� VHLQ�� 8QVVLQG� DXFK� )lOOH� EHNDQQW� JHZRUGHQ�� LQ� GHQHQ� LP� $XIWUDJ� W�UNLVFKHU� .RQVXODWH� XQG� PLW� :LVVHQGHXWVFKHU�6LFKHUKHLWVEHK|UGHQ�3HUVRQHQ�LQ�*HIlQJQLVVH�HLQJHVFKOHXVW�ZHUGHQ�PLW�GHP�=LHO��+lIWOLQJHDOV�6SLW]HO�DQ]XZHUEHQ��XP�DXI�GLHVH�:HLVH�DQ�,QIRUPDWLRQHQ��EHU�NXUGLVFKH�*HIDQJHQH�]X�JHODQJHQ�
$X�HUGHP� YHUWHLOW� GLH� 3ROL]HL� )OXJEOlWWHU� LQ� )O�FKWOLQJVKHLPHQ� RGHU� UXIW� DXI� 3ODNDWHQ� GLH� ³OLHEHQW�UNLVFKHQ�0LWE�UJHU´�GD]X�DXI��,QIRUPDWLRQHQ��EHU�3..�$NWLYLWlWHQ�RGHU�YHUPHLQWOLFK�PLW�GHU�3..6\PSDWKLVLHUHQGH�]X�PHOGHQ�
'LH� PHLVWHQ� NXUGLVFKHQ� *HIDQJHQHQ� EHULFKWHQ� DXFK� �EHU� 3UREOHPH�� ZHLO� VLH� GLH� GHXWVFKH� 6SUDFKHQLFKW�EHKHUUVFKHQ��,QVEHVRQGHUH�GHVKDOE�VLQG�VLH�DXI�W�UNLVFK��RGHU�NXUGLVFKVSUDFKLJH�,QIRUPDWLRQHQDQJHZLHVHQ��'D]X�JHK|UW�QDW�UOLFK�DXFK�GLH�0|JOLFKNHLW��W�UNLVFKVSUDFKLJH�=HLWXQJHQ�]X�EH]LHKHQ��,VWGDV� EHL� +�UUL\HW� RGHU� 0LOOL\HW� QRFK� XQSUREOHPDWLVFK�� HUJHEHQ� VLFK� EHL� GHU� g]J�U� 3ROLWLND� VFKRQJU|�HUH�%HKLQGHUXQJHQ��*HIlQJQLVYHUZDOWXQJHQ�HUNXQGLJHQ�VLFK�EHL� W�UNLVFKHQ�.RQVXODWHQ��EHU�GLH=HLWXQJ� XQG� HUKDOWHQ� GDQQ� GLH� $XVNXQIW�� GDVV� GLH� =HLWXQJ� LQ� 'HXWVFKODQG� YHUERWHQ� VHL�� ZDV� QLFKW]XWULIIW�� 6LH� LVW� IDVW� �EHUDOO� HUKlOWOLFK�� 1DW�UOLFK� KDW� GHU� W�UNLVFKH� �DEHU� DXFK� GHXWVFKH�� 6WDDW� NHLQJUR�HV�,QWHUHVVH��GDVV�GLH�*HIDQJHQHQ�HLQ�=XJDQJ�]X�GLHVHU�=HLWXQJ��GLH�DOV�3..�QDK�JLOW��HUP|JOLFKWZLUG�
=X�6FKZLHULJNHLWHQ� NRPPW� HV� DXFK� KLQVLFKWOLFK� GHV�%HVXFKHV� NXUGLVFKHU�*HIDQJHQHU�� (LQ� DNWXHOOHV%HLVSLHO�� 6HLW� �EHU� GUHL� 0RQDWHQ�� QDFK� GHP� ���� 6HSWHPEHU�� YHUVXFKHQ� .XUGLQQHQ� XQG� .XUGHQYHUJHEOLFK��HLQHQ�8QWHUVXFKXQJVKlIWOLQJ��GHU�ZHJHQ�0LWJOLHGVFKDIW�LQ�HLQHU�³NULPLQHOOHQ´�9HUHLQLJXQJLQ�HLQHP�*HIlQJQLV�LQ�1RUGUKHLQ�:HVWIDOHQ�VLW]W��]X�EHVXFKHQ��-HGHV�0DO�ZXUGHQ�VLH�±�EHJOHLWHW�YRQEHOHLGLJHQGHQ� %HPHUNXQJHQ� GHU� %HGLHQVWHWHQ� XQG� VFKLNDQ|VHU� %HKDQGOXQJ� ±� PLW� LPPHU� QHXHQ%HJU�QGXQJHQ�DEJHZLHVHQ�8QV�HUUHLFKHQ�DXFK�.ODJHQ�GDU�EHU��GDVV�%HVXFKHU�LQQHQ�XQWHUVDJW�ZLUG��VLFK�PLW�GHQ�*HIDQJHQHQ�LQGHU�NXUGLVFKHQ�6SUDFKH�]X�XQWHUKDOWHQ�5DVVLVWLVFKH�%HVFKLPSIXQJHQ�XQG�%HOHLGLJXQJHQ�GXUFK�*HIlQJQLVEHGLHQVWHWH�VLQG�QDFK�6FKLOGHUXQJHQYRQ�*HIDQJHQHQ�NHLQH�6HOWHQKHLW�
$=$',�EHWUHXW�GHU]HLW����NXUGLVFKH�*HIDQJHQH��YRQ�GHQHQ����0LWJOLHGVFKDIW�LQ�HLQHU�WHUURULVWLVFKHQE]Z��NULPLQHOOHQ�9HUHLQLJXQJ�YRUJHZRUIHQ�ZLUG��'LHVH�*HIDQJHQHQ�HUKDOWHQ�YRQ�XQV�PRQDWOLFK�*HOGI�U�(LQNDXI��=HLWXQJHQ��%�FKHU�RGHU�/HEHQVPLWWHOSDNHWH�



$P� ���� 6HSWHPEHU� GLHVHQ� -DKUHV� EHJDQQ� GHU� 3UR]HVV� JHJHQ� GHQ� NXUGLVFKHQ� 3ROLWLNHU� 0HKPHW7DQERJD�� GHU� DP� ���������� YHUKDIWHW� ZXUGH�� $XFK� LKP� ZLUG� 0LWJOLHGVFKDIW� LQ� HLQHU� NULPLQHOOHQ9HUHLQLJXQJ� YRUJHZRUIHQ��$X�HUGHP� VROO� HU� DOV� �KDXSWDPWOLFKHU�.DGHU� GHU� 3..�� LP�)HEUXDU� ����%RWVFKDIWVEHVHW]XQJHQ�DQJHRUGQHW�KDEHQ��'LHVHU�3UR]HVV�ZLUG�YRQ�$=$',�EHREDFKWHW�
,Q�DOOHQ�9HUIDKUHQ�ZHJHQ�GHV�������6W*%�ZLUG�GHQ�%HWURIIHQHQ�YRP�*HQHUDOEXQGHVDQZDOW�XQWHUVWHOOW�0LWJOLHGHU� HLQHU� �NULPLQHOOHQ� 9HUHLQLJXQJ�� XQWHU� GHU� %H]HLFKQXQJ� �+HLPDWE�UR�� ]X� VHLQ�� 'LHVHVEHIDVVW� VLFK�QDFK�0HLQXQJ�GHU�GHXWVFKHQ�6LFKHUKHLWVEHK|UGHQ�X�� D��PLW�GHU�2UJDQLVDWLRQ�GHU�5HLVHQYRQ�.DGHUQ�XQG�.XULHUHQ��GHP�(LQVFKOHXVHQ�YRQ�3HUVRQHQ�XQG�)lOVFKHQ�YRQ�$XVZHLVGRNXPHQWHQ�
'LH�EHUHLWV�DEJHVFKORVVHQHQ�XQG�GHU]HLW�ODXIHQGHQ�9HUIDKUHQ�VLQG�RIIHQVLFKWOLFK�GDUDQ�RULHQWLHUW��GDV3..�9HUERW� GXUFK]XVHW]HQ� XQG� VR�6WUXNWXU� XQG�/RJLVWLN� GHU�2UJDQLVDWLRQ�PLW� DOOHQ� ]XU�9HUI�JXQJVWHKHQGHQ�0LWWHOQ�]X�]HUVFKODJHQ�E]Z��]X�EHKLQGHUQ��'DV�PDFKW�X��D��GLH�XPIDVVHQGH�hEHUZDFKXQJGHU� %HWURIIHQHQ� XQG� GHQ� LPPHQVHQ� 8PIDQJ� DEJHK|UWHU� 7HOHIRQJHVSUlFKH� GHXWOLFK�� DXI� GLH� GHU*UR�WHLO�GHU�9HUIDKUHQ�EHUXKW��(V�GDUI�DXFK�YHUPXWHW�ZHUGHQ��GDVV�GLH�%HK|UGHQ�EHUHLWV�ELVKHU���RKQH�6LFKHUKHLWV�SDNHW� �� MHGHQ�6FKULWW�YRQ�EHVWLPPWHQ�.XUGLQQHQ�XQG�.XUGHQ��GLH� LQ�GLH�%5'�HLQUHLVHQXQG� $V\O� EHDQWUDJHQ�� YRQ� $QIDQJ� DQ� REVHUYLHUHQ� LP� +LQEOLFN� DXI� LKUH� P|JOLFKHQ� SROLWLVFKHQ$NWLYLWlWHQ��:DKUVFKHLQOLFK� DXFK�� GDVV� W�UNLVFKH� XQG� GHXWVFKH�*HKHLPGLHQVWH� HQWVSUHFKHQGH�'DWHQXQG� (UNHQQWQLVVH� DXVWDXVFKHQ�� $XI� GLHVH� :HLVH� VROO� GLH� SROLWLVFKH� 9HUIROJXQJ� NXUGLVFKHU3ROLWLNHU�LQQHQ�DXI�GHXWVFKHP�%RGHQ�IRUWJHVHW]W�ZHUGHQ�
1LFKW� QXU� GHU� 9RUVLW]HQGH� 5LFKWHU� GHV� 2/*� '�VVHOGRUI� EHWRQWH� PHKUIDFK�� GDVV� VLFK� GLH� 3..GHPRNUDWLVLHUHQ� XQG� LKUH� NRQVSLUDWLYH�9HUKDOWHQVZHLVH� DXIJHEHQ� VROOH�� )RUGHUXQJHQ�� GLH�ZLHGHUKROWDXFK� YRQ� 3ROLWLNHULQQHQ� XQG� 3ROLWLNHUQ� HUKREHQ� ZHUGHQ�� 1XU�� 9RUDXVVHW]XQJ� I�U� HLQH'HPRNUDWLVLHUXQJ�LVW�HLQH�XQHLQJHVFKUlQNWH�+DQGOXQJVIUHLKHLW�XQG�|IIHQWOLFKH�%HWlWLJXQJ�
$EHU�JHQDX�GDV�ZROOHQ�GLH�SROLWLVFK�9HUDQWZRUWOLFKHQ�RIIHQVLFKWOLFK�QLFKW��ZDV�GLH�M�QJVWH�9HUKDIWXQJYRQ� 6DKLQ�(QJL]HN� DP� ����2NWREHU� LQ�.|OQ�� GHXWOLFK�PDFKW�� (QJL]HN�� GHU� ODXW� %XQGHVDQZDOWVFKDIW�.RQWDNWH� ]X� VWDDWOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� ,QVWLWXWLRQHQ� VRZLH� 9HUELQGXQJHQ� ]X� LQWHUHVVLHUWHQ3ROLWLNHUQ�� -RXUQDOLVWHQ�XQG�DQGHUHQ�0HLQXQJVPXOWLSOLNDWRUHQ�� KDWWH�� VROO� QXQ�ZHJHQ� VHLQHU� RIIHQHQSROLWLVFKHQ�*HVSUlFKH�GHU�0LWJOLHGVFKDIW�LQ�HLQHU�³NULPLQHOOHQ�9HUHLQLJXQJ´�DQJHNODJW�ZHUGHQ�
,QQHQPLQLVWHU�6FKLO\�N�QGLJWH�EHUHLWV�LQ�HLQHU�%XQGHVWDJVUHGH�YRP�����)HEUXDU������DQ��HU�ZROOH�³GLH/RJLVWLN� GHU� 3..� ]HUVFKODJHQ´���:LH� HUQVW� HU� HV� GDPLW�PHLQW�� EHOHJW� DXFK� GLH� YRQ� LKP� YHUDQODVVWH'XUFKVXFKXQJ�GHU�5lXPH�GHV�LQ�)UDQNIXUW�DQVlVVLJHQ�HLQJHWUDJHQHQ��9HUHLQV�NXUGLVFKHU�$UEHLWJHEHU�VRZLH�GHU�:RKQXQJHQ�YRQ�VHFKV�9RUVWDQGVPLWJOLHGHUQ��YRU�HWZD���:RFKHQ��*HJHQ�GHQ�9HUHLQ�VROOQXQ�HUPLWWHOW�ZHUGHQ��HLQH�6FKOLH�XQJ�GHV�9HUHLQV�LVW�]XPLQGHVW�QLFKW�DXVJHVFKORVVHQ�
$P�����-XQL�ZXUGH�LQ�'�VVHOGRUI�HLQH�.DPSDJQH�GHU�.XUGLQQHQ�XQG�.XUGHQ�XQWHU�GHP�0RWWR��$XFKLFK�ELQ�HLQ�3..
OHU��JHVWDUWHW��=LHO�GLHVHU�.DPSDJQH�LVW�GLH�$QHUNHQQXQJ�GHU�NXUGLVFKHQ�5HDOLWlW�XQGSROLWLVFKHQ� ,GHQWLWlW�� YHUEXQGHQ� DXFK� PLW� GHU� )RUGHUXQJ� QDFK� HLQHU� $XIKHEXQJ� GHV� 3..�9HUERWV�5XQG� ���� ���� 0HQVFKHQ� KDEHQ� VLFK� ELVKHU� HXURSDZHLW� DQ� GHU� .DPSDJQH� EHWHLOLJW�� $OOHLQ� LQ� GHU%XQGHVUHSXEOLN� XQWHUVFKULHEHQ� ������� .XUG�LQQ�HQ� GLHVH� 6HOEVWEH]LFKWLJXQJHQ�� ZRKOZLVVHQG� XPP|JOLFKH�UHFKWOLFKH�)ROJHQ�'LH�%XQGHVDQZDOWVFKDIW�UHDJLHUWH�HEHQIDOOV�DXI�GLHVH�.DPSDJQH�XQG�KDW�LQ]ZLVFKHQ�HLQ�QHXHV�3..�6WUXNWXUHUPLWWOXQJVYHUIDKUHQ�HLQJHOHLWHW�/DXW� HLQHP�6SLHJHO�$UWLNHO� YRP����� -XOL� EHI�UFKWH�YRU� DOOHP�%XQGHVLQQHQPLQLVWHU� 6FKLO\� 3UREOHPHPLW� GHU� W�UNLVFKHQ� 5HJLHUXQJ�� 6LH� EHREDFKWH� DUJZ|KQLVFK�� RE� DXFK� MHGHU� %HNHQQHU� XQG� MHGH%HNHQQHULQ�DQJHNODJW�ZLUG�
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