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�� 9HUIDVVXQJVVFKXW]�� ,QVWUXPHQW�GHU�VWUHLWEDUHQ�'HPRNUDWLH
�� 7K�ULQJHU�/DQGHVDPW�I�U�9HUIDVVXQJVVFKXW]��7/I9�
�� 9HUIDVVXQJVVFKXW]�GXUFK�$XINOlUXQJ
,,� 5HFKWVH[WUHPLVPXV
�� hEHUEOLFN
�� ,GHRORJLVFKHU�+LQWHUJUXQG
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�� 'LH�%ODFN�0HWDO�6]HQH�XQG�+HQGULN�0|EXV
�� 1XW]XQJ�QHXHU�0HGLHQ�GXUFK�5HFKWVH[WUHPLVWHQ
�� 5HFKWVH[WUHPLVWLVFKH�6WUDIWDWHQ�LP�hEHUEOLFN
,,,� /LQNVH[WUHPLVPXV
�� hEHUEOLFN
�� ,GHRORJLVFKHU�+LQWHUJUXQG
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�� 1XW]XQJ�PRGHUQHU�.RPPXQLNDWLRQVPHGLHQ�GXUFK�/LQNVH[WUHPLVWHQ
�� /LQNVH[WUHPLVWLVFKH�6WUDIWDWHQ�LP�hEHUEOLFN
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�� 0HWKRGHQ�GHU�UXVVLVFKHQ�1DFKULFKWHQGLHQVWH�
�� 1DFKULFKWHQ� XQG�6LFKHUHKHLWVGLHQVWH�GHU�DQGHUHQ�*86�6WDDWHQ
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���7K�ULQJHU�/DQGHVDPW�I�U�9HUIDVVXQJVVFKXW]��7/I9�
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3UlVLGHQW
$EWHLOXQJ��=HQWUDOH�'LHQVWH $EWHLOXQJ��3ROLWLVFKHU�([WUHPLVPXV $EWHLOXQJ��1DFKULFKWHQGLHQVWH



�
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7K�ULQJHU�,QQHQPLQLVWHULXP5HIHUDW���6WHLJHUVWUD�H���������(UIXUW7HOHIRQ �����������������7HOHID[ �����������������
$EWHLOXQJ�=HQWUDOH�'LHQVWH
'LH� $EWHLOXQJ� =HQWUDOH� 'LHQVWH� LVW� I�U� GHQ� LQQHUHQ� 'LHQVWEHWULHE� XQG� I�U� IDFK�EHUJUHLIHQGH�$XIJDEHQ� GHV� 7/I9� ]XVWlQGLJ�� 6LH� EHDUEHLWHW� *UXQGVDW]� XQG� 5HFKWVIUDJHQ�� $EK|U� XQG�3RVWNRQWUROODQJHOHJHQKHLWHQ��*�����3HUVRQDO��+DXVKDOW�XQG�,QQHUHU 'LHQVW��('9�XQG�5HJLVWUDWXU��7HFKQLN�� %HULFKWVZHVHQ� XQG�gIIHQWOLFKNHLWVDUEHLW�� 9RQ� GHQ� QDFK� DX�HQ�ZLUNVDPHQ�$NWLYLWlWHQ�GLHVHU�$EWHLOXQJ�VLQG�GLH�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ�YRQ�9RUWUlJHQ��GDV�%HDQWZRUWHQ�YRQ�%�UJHUDQIUDJHQ� XQG� GLH� +HUDXVJDEH� SHULRGLVFKHU� %HULFKWH� HUZlKQHQVZHUW�� 6HLQH� SHULRGLVFKH�%HULFKWHUVWDWWXQJ� YHUVWHKW� GDV� 7/I9� DOV� 6HUYLFHDQJHERW� JHJHQ�EHU� GHU� gIIHQWOLFKNHLW� XQG� GHQ�)DFKEHK|UGHQ�� LQVEHVRQGHUH� VROFKHQ�� GLH� $XIJDEHQ� GHU� |IIHQWOLFKHQ� 6LFKHUKHLW� XQG� 2UGQXQJ�ZDKUQHKPHQ�� 'LHVHV� 6HUYLFHDQJHERW� XPIDVVW� LQVEHVRQGHUH� GLH� I�U� GLH� %HK|UGHQ� EHVWLPPWH�Ä:RFKHQODJH³�XQG�GLH�0RQDWVEHULFKWH� VRZLH�GLH�9RUEHUHLWXQJ�GHV�9HUIDVVXQJVVFKXW]EHULFKWHV��GHQ�GDV�7K�ULQJHU�,QQHQPLQLVWHULXP�MlKUOLFK�KHUDXVJLEW�
$EWHLOXQJ�3ROLWLVFKHU�([WUHPLVPXV
'LH�$XIJDEHQVWHOOXQJ� GHU�$EWHLOXQJ� 3ROLWLVFKHU� ([WUHPLVPXV� GHV�7/I9�ZLUG� LP�:HVHQWOLFKHQ�YRQ� GHQ� *HJHEHQKHLWHQ� LP� /DQG�� G�� K�� YRP� $XIWUHWHQ� H[WUHPLVWLVFKHU� *UXSSLHUXQJHQ� LQ�7K�ULQJHQ�� EHVWLPPW��GHQQ�KLHU�EHU� ,QIRUPDWLRQHQ�]X� VDPPHOQ�� DXV]XZHUWHQ�XQG� LQ�JHHLJQHWHU�)RUP�ZHLWHU]XOHLWHQ��LVW�LKU�JHVHW]OLFKHU�$XIWUDJ��,Q�HLQHU�9LHO]DKO�YRQ�)lOOHQ�HUIROJWHQ�DXIJUXQG�GHU�(UNHQQWQLVZHLWHUJDEH�GHV�7/I9�XQPLWWHOEDU�0D�QDKPHQ�GHU�3ROL]HL�XQG�DQGHUHU�%HK|UGHQ��,QQHUKDOE�GHU�$EWHLOXQJ�3ROLWLVFKHU�([WUHPLVPXV�ZHUGHQ�GLH�$XIJDEHQIHOGHU�/LQNV���5HFKWV� XQG�$XVOlQGHUH[WUHPLVPXV XQG�6FLHQWRORJ\�2UJDQLVDWLRQ EHDUEHLWHW�
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'LH�$EWHLOXQJ�1DFKULFKWHQGLHQVWH�GHV�7/I9�EHIDVVW� VLFK�PLW�GHU�XQHUODXEWHQ�7lWLJNHLW� IUHPGHU�XQG�HKHPDOLJHU��DEHU�IRUWZLUNHQGHU�1DFKULFKWHQGLHQVWH�LP�)UHLVWDDW��+LHUEHL�ZHUGHQ�DEZHKUHQGH�XQG�YRUEHXJHQGH�$VSHNWH�EHDUEHLWHW��XQG�]ZDU�LQ�GHQ�%HUHLFKHQ�6SLRQDJHDEZHKU��)RUWZLUNHQGH�6WUXNWXUHQ�GHV�0I6 XQG�3HUVRQHOOHU�XQG�PDWHULHOOHU�*HKHLPVFKXW]�
���9HUIDVVXQJVVFKXW]�GXUFK�$XINOlUXQJ
'LH� IUHLKHLWOLFKH� GHPRNUDWLVFKH� *UXQGRUGQXQJ� NDQQ� QLFKW� DOOHLQ� YRQ� VWDDWOLFKHQ� %HK|UGHQ�JHVFK�W]W�ZHUGHQ��+LHU]X�EHGDUI�HV�DXFK�GHU�0LWKLOIH�DOOHU�%�UJHULQQHQ�XQG�%�UJHU�
'LH� %HGHXWXQJ� GHU� SROLWLVFKHQ� $XVHLQDQGHUVHW]XQJ� PLW� YHUIDVVXQJVIHLQGOLFKHQ� %HVWUHEXQJHQ�HUIRUGHUW� HLQH� XPIDQJUHLFKH� $XINOlUXQJ� �EHU� GLH� *HIDKUHQ�� GLH� GXUFK� GHQ� SROLWLVFKHQ�([WUHPLVPXV� GURKHQ�� ,QIRUPDWLRQ� XQG� $XINOlUXQJ� VLQG� I�U� GHQ� %�UJHU� HUIRUGHUOLFK�� XP� GLH�ZDKUHQ�$EVLFKWHQ�H[WUHPLVWLVFKHU�%HVWUHEXQJHQ�HUNHQQHQ�]X�N|QQHQ�
(V�OLHJW�LP�,QWHUHVVH�MHGHV (LQ]HOQHQ��GDVV�GLH�SROLWLVFK�9HUDQWZRUWOLFKHQ�GXUFK�GLH�(UNHQQWQLVVH�GHV� 9HUIDVVXQJVVFKXW]HV� UHFKW]HLWLJ� LQ� GLH� /DJH� YHUVHW]W� ZHUGHQ�� YHUIDVVXQJVIHLQGOLFKH�%HVWUHEXQJHQ�DE]XZHKUHQ�XQG�]X�EHNlPSIHQ�
'LH� 7lWLJNHLW� GHV� /DQGHVDPWHV� I�U� 9HUIDVVXQJVVFKXW]� JHZlKUOHLVWHW�� GDVV� 5HJLHUXQJ� XQG�3DUODPHQW�� DEHU� DXFK� GLH� gIIHQWOLFKNHLW� �EHU� YHUIDVVXQJVIHLQGOLFKH� 2UJDQLVDWLRQHQ� XQG�%HVWUHEXQJHQ� LQIRUPLHUW� ZHUGHQ�� ,P� )UHLVWDDW� 7K�ULQJHQ� ZLUG� GLH� gIIHQWOLFKNHLWVDUEHLW� LP�%HUHLFK� GHV�9HUIDVVXQJVVFKXW]HV� VRZRKO� YRP�7K�ULQJHU� ,QQHQPLQLVWHULXP�DOV�DXFK�YRP�7/I9�ZDKUJHQRPPHQ�
7HLO� GHU�gIIHQWOLFKNHLWVDUEHLW� GHV�7K�ULQJHU� ,QQHQPLQLVWHULXPV�XQG�GHV�7K�ULQJHU�/DQGHVDPWHV�I�U� 9HUIDVVXQJVVFKXW]� LVW� GLH� ,QIRUPDWLRQ� GHU� %�UJHULQQHQ� XQG� %�UJHU� GXUFK� GHQ� MlKUOLFKHQ�9HUIDVVXQJVVFKXW]EHULFKW�
'HU� 9HUIDVVXQJVVFKXW]EHULFKW� ZLUG� DQ� %HK|UGHQ�� ,QVWLWXWLRQHQ�� 6FKXOHQ� XQG� LQWHUHVVLHUWH�%�UJHULQQHQ�XQG�%�UJHU�NRVWHQORV�YHUVDQGW��(U�NDQQ�EHLP�7K�ULQJHU�,QQHQPLQLVWHULXP�XQG�EHLP�7K�ULQJHU�/DQGHVDPW�I�U�9HUIDVVXQJVVFKXW]�DQJHIRUGHUW�ZHUGHQ�
'DV� 7/I9� YHUWHLOWH� LP� %HULFKWV]HLWUDXP� LP�5DKPHQ� GHU� gIIHQWOLFKNHLWVDUEHLW� %lQGH� GHU� �����JHVWDUWHWHQ� %XFKUHLKH� Ä,Q� JXWHU� 9HUIDVVXQJ�� (UIXUWHU� %HLWUlJH� ]XP� 9HUIDVVXQJVVFKXW]³� �I�QI�%lQGH��NRVWHQORV�DQ�DOOH�7K�ULQJHU�+RFKVFKXO���)DFKVFKXO���.UHLV� VRZLH�6WDGWELEOLRWKHNHQ�XQG�6FKXOHQ�
'LH�0LWDUEHLWHU�GHV�7/I9�KDEHQ�DXFK�LP�-DKU������LQ�%HK|UGHQ��6FKXOHQ�VRZLH�YRU�3DUWHLHQ�XQG�9HUElQGHQ� LQ� 9RUWUlJHQ� �EHU� $XIJDEHQVWHOOXQJ� XQG� 6FKZHUSXQNWH� GHV� 7/I9� UHIHULHUW�� $XFK�$QIUDJHQ�YRQ�0HGLHQYHUWUHWHUQ�QDKPHQ�EUHLWHQ�5DXP�HLQ��



��
,,��5HFKWVH[WUHPLVPXV
���hEHUEOLFN
'LH�6LWXDWLRQ�GHV�5HFKWVH[WUHPLVPXV�LP�)UHLVWDDW�7K�ULQJHQ�KDW�VLFK�LP�9HUJOHLFK�]XP�9RUMDKU��EH]RJHQ� DXI� GDV� 0LWJOLHGHUSRWHQWLDO� � QLFKW� ZHVHQWOLFK� JHlQGHUW�� ,P� hEHUEOLFN� OlVVW� VLFK� GLH�6LWXDWLRQ�ZLH�IROJW�EHVFKUHLEHQ�
5HFKWVH[WUHPLVWLVFKH�3DUWHLHQ
'LH�GUHL�UHFKWVH[WUHPLVWLVFKHQ�3DUWHLHQ��1DWLRQDOGHPRNUDWLVFKH�3DUWHL�'HXWVFKODQGV��13'���'LH�5HSXEOLNDQHU� �5(3�� XQG� GLH� 'HXWVFKH� 9RONVXQLRQ� �'98�� NRQQWHQ� LKU� 0LWJOLHGHUSRWHQ]LDO�JHJHQ�EHU�GHP�9RUMDKU�KDOWHQ�E]Z��IHVWLJHQ��'LH�'LVNXVVLRQ��EHU�HLQ�9HUERW�GHU�13'�EOLHE�LP�/DQGHVYHUEDQG� GHU� 3DUWHL� RKQH� HUNHQQEDUH� :LUNXQJ� DXI� GLH� $Q]DKO� GHU� 0LWJOLHGHU�� (UVWPDOV�JU�QGHWH� VLFK� LP�-XOL� LQ�(LVHQDFK�GHU�/DQGHVYHUEDQG�GHU� -XQJHQ�1DWLRQDOGHPRNUDWHQ� �-1���GLH�-XJHQGRUJDQLVDWLRQ�GHU 13'��GHP�]XP�-DKUHVHQGH�HWZD����0LWJOLHGHU�DQJHK|UHQ��,P�-XQL�KDWWH�VLFK�GHU�7K�ULQJHU�/DQGHVYHUEDQG�GHU�)UHLKHLWOLFKHQ�'HXWVFKHQ�9RONVSDUWHL� JHJU�QGHW�� HU�]lKOW�HWZD����0LWJOLHGHU�
1LFKW�RUJDQLVLHUWH�1HRQD]L�6]HQH�XQG�6NLQKHDGV
'LH�QLFKW�RUJDQLVLHUWH�1HRQD]L�6]HQH�KDW�VLFK�LP�%HULFKWV]HLWUDXP�]DKOHQPl�LJ�QLFKW�YHUlQGHUW��,KU� ZHUGHQ� ZHLWHUKLQ� XQYHUlQGHUW� HWZD� ���� 3HUVRQHQ� ]XJHUHFKQHW�� $XFK� GLH� $Q]DKO� GHU�6NLQKHDGV� LVW� PLW� LQVJHVDPW� FD�� ���� JHJHQ�EHU� GHP�9RUMDKU� NRQVWDQW� JHEOLHEHQ��'LH� =DKO� GHU�GXUFKJHI�KUWHQ� 6NLQKHDGNRQ]HUWH� LVW� HUKHEOLFK� ]XU�FNJHJDQJHQ� ������� ���� ������ �� ± HLQH� DOV�*HEXUWVWDJVIHLHU�GHNODULHUWH�9HUDQVWDOWXQJ�PLW�/LYHPXVLN�DP�����2NWREHU�LQ�$OWHQEXUJ��
7K�ULQJHU�+HLPDWVFKXW]��7+6�
'HU�YRU�DOOHP�LP�2VWHQ�GHV�)UHLVWDDWHV�DNWLYH�7+6�]lKOW�HWZD�����3HUVRQHQ�������������VRZLH�ZHLWHUH� 6\PSDWKLVDQWHQ�� 'HU� =XZDFKV� JHJHQ�EHU� GHP� 9RUMDKU� HUJLEW� VLFK� DXV� GHU� LP� -XQL�JHJU�QGHWHQ� 6HNWLRQ� (LVHQDFK�� GLH� VLFK� DXFK� 1DWLRQDOHV� XQG� 6R]LDOHV� $NWLRQVE�QGQLV�:HVWWK�ULQJHQ� �16$:�� QHQQW�� 'HU� 7+6� UDJW� DXV� GHP� 1HRQD]L�6SHNWUXP� GXUFK� VHLQH�2UJDQLVDWLRQV� XQG�9HUQHW]XQJVDQVlW]H�HEHQVR�KHUDXV��ZLH�GXUFK�GLH�7DWVDFKH��GDVV�HLQH�$Q]DKO�KRFKUDQJLJHU�7+6�$QKlQJHU�DXFK�13'� XQG�-1�0LWJOLHGHU�VLQG��VLFK�GRUW�YHUVWlUNW�HQJDJLHUHQ�XQG�LQ�GHQ�/DQGHVYRUVWlQGHQ�GHU�13'�XQG�-1�ZLFKWLJH�3RVLWLRQHQ�LQQHKDEHQ�



��
'DV�UHFKWVH[WUHPLVWLVFKH�3RWHQ]LDO�LQ�7K�ULQJHQ
0LWJOLHGHU]DKOHQ�UHFKWVH[WUHPLVWLVFKHU�*UXSSLHUXQJHQ���� ���� ����13' ��� ��� ���-1 ± ± ��%'3 � � ��'98 ��� ��� ���5(3 ��� ��� ���)'93 � � ��
1HRQD]LV�QLFKW�RUJDQLVLHUW ��� ��� ���
6NLQKHDGV ��� ��� ���7+6 ��� ��� ���
%HL� GHQ� REHQ� DQJHI�KUWHQ� UHFKWVH[WUHPLVWLVFKHQ� *UXSSLHUXQJHQ� LVW� PLW� 'RSSHO� XQG�0HKUIDFKPLWJOLHGVFKDIWHQ�]X�UHFKQHQ�
���,GHRORJLVFKHU�+LQWHUJUXQG
5HFKWVH[WUHPLVWLVFKHV�'HQNHQ�ZXU]HOW�QLFKW�LQ�HLQHP�IHVW�VWUXNWXULHUWHQ�/HKUJHElXGH��(V�EHVWHKW�DXV� JHLVWLJHQ� 9HUVDW]VW�FNHQ� XQWHUVFKLHGOLFKHU� +HUNXQIW�� GLH� LQQHUKDOE� GHU� MHZHLOLJHQ�$XVSUlJXQJ�GHV�5HFKWVH[WUHPLVPXV�PHKU�RGHU�ZHQLJHU�GHXWOLFK�]X�7DJH�WUHWHQ��*UXQGHOHPHQWH�VLQG�
x HLQ��EHU]RJHQHU��KlXILJ�DJJUHVVLYHU�1DWLRQDOLVPXV��GHU�GDV�3ULQ]LS�GHU�9|ONHUYHUVWlQGLJXQJ�PLVVDFKWHW�x GLH� hEHUEHWRQXQJ� GHU� 6WDDWVLQWHUHVVHQ� JHJHQ�EHU� GHQ� )UHLKHLWVUHFKWHQ� GHV� (LQ]HOQHQ��Y|ONLVFKHU�.ROOHNWLYLVPXV��x HLQH�Y|ONLVFKH�,GHRORJLH��GLH�LQ�YHUVFKlUIWHU�)RUP�DOV�5DVVHQLGHRORJLH�XQG�)UHPGHQIHLQGOLFK�NHLW�DXIWULWW��ZREHL�GHP�$QWLVHPLWLVPXV�HLQH�EHVRQGHUH�6WHOOXQJ�]XNRPPW�x GLH� /HXJQXQJ� RGHU� 9HUKDUPORVXQJ� GHU� 9HUEUHFKHQ� GHV� 1DWLRQDOVR]LDOLVPXV� VRZLH� GLH�+HUYRUKHEXQJ� DQJHEOLFK� SRVLWLYHU� (OHPHQWH� GHV� 'ULWWHQ� 5HLFKHV�� (LQLJH� 1HRQD]LV� VLQG�LQ]ZLVFKHQ� GD]X� �EHUJHJDQJHQ�� GDV�9RUJHKHQ� GHU�1DWLRQDOVR]LDOLVWHQ� ]X� YHUWHLGLJHQ�� MD� ]X�YHUKHUUOLFKHQ�



��
���5HFKWVH[WUHPLVWLVFKH�3DUWHLHQ�XQG�2UJDQLVDWLRQHQ
����1DWLRQDOGHPRNUDWLVFKH�3DUWHL�'HXWVFKODQGV��13'�
$OOJHPHLQHV
'HU������JHJU�QGHWHQ�3DUWHL� JHK|UHQ�EXQGHVZHLW� HWZD�������0LWJOLHGHU� ��������������DQ��$XV�GHU�'HXWVFKHQ�5HLFKVSDUWHL�KHUYRUJHJDQJHQ��YHUIHKOWH�VLH�EHL�GHU�%XQGHVWDJVZDKO������PLW�����3UR]HQW�GHU�6WLPPHQ�QXU�NQDSS�GHQ�(LQ]XJ�LQV�3DUODPHQW��'DPDOV�KDWWH�GLH�13'�GHXWOLFK��EHU�������� 0LWJOLHGHU�� 'HQ� 1LHGHUJDQJ� GHU� 3DUWHL�� PD�JHEOLFK� EHHLQIOXVVW� GXUFK� LKUHQ� IU�KHUHQ�%XQGHVYRUVLW]HQGHQ�*�QWHU�'HFNHUW�� NRQQWH� GHU� HKHPDOLJH� ED\HULVFKH�13'�/DQGHVYRUVLW]HQGH�8GR�9RLJW QDFK�hEHUQDKPH�GHU�3DUWHLI�KUXQJ�LP�0lU]������DXIKDOWHQ��6HLWKHU�LVW�HV�GHU�3DUWHL�JHOXQJHQ�� LKUHQ� 0LWJOLHGHUEHVWDQG� -DKU� I�U� -DKU� ZHLWHU� DXV]XEDXHQ�� =XP� JHJHQZlUWLJHQ�=HLWSXQNW� LVW� GLH� 13'� GLH� DXIIlOOLJVWH� UHFKWVH[WUHPLVWLVFKH� 3DUWHL� LQ� 'HXWVFKODQG�� ,KU�%HNDQQWKHLWVJUDG� LVW� LP�=XVDPPHQKDQJ�PLW�GHU�'LVNXVVLRQ�XP�HLQ�P|JOLFKHV�9HUERW�GHU�13'�GHXWOLFK�JHVWLHJHQ�
6HLW� GHU�hEHUQDKPH�GHV�3DUWHLYRUVLW]HV� GXUFK�8GR�9RLJW NRRSHULHUW� GLH�13'�YHUVWlUNW�PLW� GHU�1HRQD]L� XQG�6NLQKHDGV]HQH��)�U�GLHVHQ�.XUV�VWHKW�DXFK�GHU�1DPH�)UDQN�6FKZHUGW��ODQJMlKULJHU�9RUVLW]HQGHU� GHV� LQ]ZLVFKHQ� DXIJHO|VWHQ� QHRQD]LVWLVFKHQ� Ä'LH� 1DWLRQDOHQ� H�9��� GHU� LP� -DQXDU������]XP�%HLVLW]HU�LP�%XQGHVYRUVWDQG�JHZlKOW�ZXUGH��'LH�1HRQD]L� XQG�6NLQKHDGV]HQH�ZXUGH�V\VWHPDWLVFK� LQ� GLH� 3DUWHLDUEHLW� HLQJHEXQGHQ��1DFK� DX�HQ�ZLUG� GLHVHV�9RUJHKHQ� YRU� DOOHP�EHL�'HPRQVWUDWLRQHQ� XQG� $XIPlUVFKHQ� GHXWOLFK�� :lKUHQG� GLH� 13'� DOV� $QPHOGHU� YRQ�9HUDQVWDOWXQJHQ�DXIWULWW��GRPLQLHUHQ�6NLQV�XQG�1HRQD]LV�GDV�%LOG�DXI�GHU�6WUD�H��,Q�GHQ�OHW]WHQ�-DKUHQ� HUKLHOWHQ� I�KUHQGH� 1HRQD]LV� YHUVWlUNW� 5HGHUHFKW� EHL� .XQGJHEXQJHQ� GHU� 13'�� 'LHVHV�9RUJHKHQ� QXW]WH� EHLGHQ� 6HLWHQ��'LH�13'�SURILWLHUWH� YRQ� GHQ�1HRQD]LV�� LQGHP� VLH� GXUFK� GHUHQ�(LQWULWW�LQ�GLH�3DUWHL�LKUH�0LWJOLHGHU]DKO�EXQGHVZHLW�HUK|KHQ��LKUHQ�$OWHUVGXUFKVFKQLWW�YHUM�QJHQ�XQG�EHL�.XQGJHEXQJHQ�HLQH�HUK|KWH�3UlVHQ]�DXIZHLVHQ�NRQQWH��'HQ�1HRQD]LV�KLQJHJHQ��GLH�VLFK�LQ� UHFKWVH[WUHPLVWLVFKHQ�.DPHUDGVFKDIWHQ� RUJDQLVLHUHQ�� ERW� VLFK�GXUFK�(LQWULWW� LQ�GLH�3DUWHL� GLH�0|JOLFKNHLW��XQWHU�GHP�'HFNPDQWHO�GHU�13'�DXI]XPDUVFKLHUHQ�
3DUWHLSROLWLVFKHV�.RQ]HSW
$EOHKQXQJ�GHV�SDUODPHQWDULVFKHQ�6\VWHPV
'LH�13'�OHKQW�GLH�'HPRNUDWLH�DOV�HLQH�ÄYRQ�GHQ�6LHJHUPlFKWHQ�JHSUlJWH�*HVHOOVFKDIWVRUGQXQJ³�DE�XQG�DJLWLHUW�JHJHQ�GDV�'HPRNUDWLHSULQ]LS�GHV�*UXQGJHVHW]HV�� LQGHP�VLH�GLH�SDUODPHQWDULVFK�GHPRNUDWLVFKH�2UGQXQJ�'HXWVFKODQGV�DOV�QDFK������YRQ�GHQ�$OOLLHUWHQ�DXIJH]ZXQJHQ�EHWUDFKWHW�XQG� 5HSUlVHQWDQWHQ� XQG� ,QVWLWXWLRQHQ� GHV� 6WDDWHV� SDXVFKDO� LQ� SROHPLVFKHU� XQG� WHLOZHLVH�GLIIDPLHUHQGHU� :HLVH� DQJUHLIW�� 'LHVH� $XVVDJHQ� GLHQHQ� GD]X�� GDV� SDUODPHQWDULVFKH� 6\VWHP� DOV�LOOHJLWLP��XQIlKLJ��NRUUXSW�XQG�JHJHQ�GLH�,QWHUHVVHQ�GHV�9RONHV�JHULFKWHW�GDU]XVWHOOHQ�
,Q�LKUHU�3URSDJDQGD�EHWUHLEW�GLH�3DUWHL�MHGRFK�QLFKW�QXU�6\VWHPNULWLN�QDFK�HLQHP�VWDUUHQ�)UHXQG�)HLQG�6FKHPD�� VRQGHUQ� IRUGHUW� WLHIJUHLIHQGH�9HUlQGHUXQJHQ�� Ä$OV�13'�G�UIHQ�ZLU�XQV�GHVKDOE�
� 8GR8� 9RLJW LQ�HLQHU�5HGH�DQ�GLH�'HOHJLHUWHQ�GHV�����RUGHQWOLFKHQ�%XQGHVSDUWHLWDJHV�LQ��'HXWVFKH�6WLPPH���������6�����



��
QLFKW�LQ�GHU�5ROOH�GHUHU�VHKHQ��GLH�LP�SROLWLVFKHQ�5LQJHQ�XP�GLH�=XNXQIW�XQVHUHV�9RONHV�PLW�GHP�+HUXPGRNWHUQ� DQ� HLQ� SDDU� .UDQNKHLWVV\PSWRPHQ� 3XQNWH� VDPPHOQ� P|FKWHQ�� :LU�1DWLRQDOGHPRNUDWHQ� KDEHQ� VFKRQ� OlQJVW� HUNDQQW�� GDVV� GLH�/|VXQJ� GHU� 3UREOHPH�� GLH� XQV� KHXWH�EHGUlQJHQ��QXU�GXUFK�HLQHQ�ULJRURVHQ�*ULII�DQ�GLH�:XU]HO�GHV�hEHOV�]X�EHVHLWLJHQ�VLQG�³�
$XI� GHP� ���� %XQGHVSDUWHLWDJ� GHU� 13'� DP� �������� 0lU]� LQ� 0�KOKDXVHQ�2EHUSIDO]� JDE� GHU�%XQGHVYRUVLW]HQGH�GHU�13'�GLH�5LFKWXQJ�GHU�3DUWHL�DQ��Ä'DV�5HLFK�LVW�XQVHU�=LHO��GLH�13'�LVW�XQVHU�:HJ�³�
(QWZ�UIH�I�U�HLQH�QHXH�2UGQXQJ
1DFK� -�UJHQ� 6FKZDE�� 5HGDNWHXU� GHU� 13'�=HLWXQJ� 'HXWVFKH� 6WLPPH�� OLHJHQ� GHU� 13'� ÄVHLW�$QIDQJ�GHU���HU�-DKUH�VHFKV�(QWZ�UIH�I�U�HLQH�QHXH�SROLWLVFKH�2UGQXQJ�YRU��ZHOFKH�GLH�QDWLRQDOH�2SSRVLWLRQ�LQ�GLH�/DJH�YHUVHW]HQ�N|QQWH��HLQH�IXQGDPHQWDOH�*HJHQSRVLWLRQ�]XP�%5'�6\VWHP�]X�VHW]HQ����³� -HW]W�P�VVH�VLFK�GLH�QDWLRQDOH�2SSRVLWLRQ�DXI�HLQH�Ä6\VWHPDOWHUQDWLYH³�HLQLJHQ��GLH�VLH�ÄJHJHQ�EHU� 3DUODPHQWDULVPXV� XQG� 3DUWHLHQVWDDW� GHP�9RON³� DQELHWHQ� ZROOH�� (LQH� GLHVHU� ,GHHQ�ELHWHW� GHU� HKHPDOLJH�/LQNVWHUURULVW�+RUVW�0DKOHU�� VHLW� 6RPPHU� �����13'�0LWJOLHG��PLW� VHLQHU�Ä6NL]]H� I�U�HLQH�5HLFKVRUGQXQJ³�DQ��'DULQ�SOlGLHUW�HU� I�U�GLH�$EVFKDIIXQJ�GHV�3ULYDWHLJHQWXPV�DQ�*UXQG�XQG�%RGHQ�XQG�I�U�HLQ�JHQHUHOOHV�3DUWHLHQYHUERW��'LH�5HJLHUXQJVELOGXQJ�VROO��EHU�GHQ�GLUHNW�JHZlKOWHQ�Ä.DLVHU³�HUIROJHQ��GHU�GHQ�Ä5HLFKVNDQ]OHU³�XQG�GLHVHU�GDQQ�GLH�Ä)DFKPLQLVWHU³�HLQVHW]HQ�Z�UGH��,Q�HLQHP�,QWHUYLHZ��DEJHGUXFNW�LQ�GHU�'HXWVFKHQ�6WLPPH �������VFKlW]W�0DKOHUGLH�5HVRQDQ]� LQ�DNDGHPLVFKHQ�.UHLVHQ�]XU�DQKDOWHQGHQ�9HUERWVGLVNXVVLRQ�IROJHQGHUPD�HQ�HLQ��Ä'DV� %HZXVVWVHLQ�� GDVV� ZLU� HLQ� YRP� )HLQG� EHVHW]WHV� /DQG� VLQG�� GDVV� GHU� 9HUQLFKWXQJVNULHJ�JHJHQ� XQVHU� 9RON� QLH� DXIJHK|UW� KDW�� VRQGHUQ� PLW� SV\FKRORJLVFK� ZLUNHQGHQ�0DVVHQYHUQLFKWXQJVWHFKQLNHQ� VHLW� -DKU]HKQWHQ� PLW� VWHWLJ� ZDFKVHQGHU� ,QWHQVLWlW� JHI�KUW� ZLUG��JHZLQQW� MHW]W� HQGOLFK� DNDGHPLVFKHV� 1LYHDX�³� *HPHLQW� VLQG� KLHU� VLFKHUOLFK� VHLQH� HLJHQHQ� XQG�DQGHUH� LP� ,QWHUQHW� XQWHU� GHU� %H]HLFKQXQJ� Ä:HUNVWDWW� I�U� HLQ� QHXHV� 'HXWVFKODQG³� HLQJHVWHOOWHQ�,GHHQ�HLQHV�Ä5HLFKVYHUIDVVXQJVHQWZXUIV³�
Ä1DWLRQDOHU�6R]LDOLVPXV³
'LH� 13'� YHUIROJW� GHQ� .XUV� HLQHV� ÄQDWLRQDOHQ� 6R]LDOLVPXV³� DOV� ÄK|FKVWH� )RUP� GHU�9RONVJHPHLQVFKDIW³��0LW�GLHVHP�NROOHNWLYLVWLVFKHQ�0RGHOO�ZHQGHW�VLH�VLFK�XQPLWWHOEDU�JHJHQ�GLH�IUHLKHLWOLFKH� GHPRNUDWLVFKH� *UXQGRUGQXQJ�� Ä=XU� -DKUWDXVHQGZHQGH� P�VVHQ� ZLU�1DWLRQDOGHPRNUDWHQ� XQV� GDUXP� EHP�KHQ�� GHQ�0HQVFKHQ� ZLHGHU� NODU]XPDFKHQ�� ZHOFKHQ�:HUW�MHGHU� (LQ]HOQH� YRQ� LKQHQ� LQQHUKDOE� HLQHU� LQWDNWHQ� 9RONVJHPHLQVFKDIW� KlWWH�� XQG� GDPLW� HLQ�$OWHUQDWLYPRGHOO�]XP�/LEHUDONDSLWDOLVPXV�LQ�GHQ�.|SIHQ�GHU�%HY|ONHUXQJ�]X�YHUDQNHUQ�³� 1DFK�GHP� ÄOHEHQVULFKWLJHQ³� 0HQVFKHQELOG� GHU� 13'� KDW� GHU� (LQ]HOQH� QXU� DOV� 7HLO� GHU�9RONVJHPHLQVFKDIW�HLQHQ�:HUW��Ä'DV�µ,FK¶��ZHOFKHV�GLH�OHW]WHQ�-DKU]HKQWH�VR�ZLFKWLJ�JHQRPPHQ�
� (EG���)HKOHU�LP�2ULJLQDO�� -�UJHQ�6FKZDE��Ä'DV�5HLFK�LVW�XQVHU�=LHO��GLH�13'�LVW�GHU�:HJ³��'HXWVFKH�6WLPPH��������� 'HXWVFKH�6WLPPH��������� (EG�� V��)X�QRWH��



��
ZXUGH�� PXVV� ZLHGHU� YRU� GHP� µ:LU¶� ]XU�FNWUHWHQ³� XQG� ÄGDV� *HPHLQZRKO� GHV� 9RONHV� GHQ�7HLOLQWHUHVVHQ��EHUJHRUGQHW³� ZHUGHQ�
*HJHQ�ÄVXSUDQDWLRQDOH�%HYRUPXQGXQJ³
1DFK�6FKZDE EHVWHKW�GDV�*HVDPWLQWHUHVVH�GHV�GHXWVFKHQ�9RONHV�DXV�GUHL�*UXQGSULQ]LSLHQ�x 1DWLRQDOH�6RXYHUlQLWlW��JHJHQ�ÄVXSUDQDWLRQDOH�%HYRUPXQGXQJ³��(8��1$72��812������x 1DWLRQDOH� ,GHQWLWlW� �%HZDKUXQJ� XQG� :HLWHUHQWZLFNOXQJ� GHU� Y|ONLVFKHQ� XQG� NXOWXUHOOHQ�(LJHQKHLWHQ�HLQHV�9RONHV��VRZLHx 1DWLRQDOH�6ROLGDULWlW��VR]LDOH�*HUHFKWLJNHLW�LQQHUKDOE�HLQHU�9RONVJHPHLQVFKDIW���
'LHVHQ� 3ULQ]LSLHQ� IROJHQG� WKHPDWLVLHUW� GLH� 13'� YRU� DOOHP� GLH� (XURSDSROLWLN�� GLH� )DPLOLHQ���$XVOlQGHU� XQG�6R]LDOSROLWLN�
(UKDOWXQJ�GHU�ÄGHXWVFKHQ�9RONVVXEVWDQ]³
'D� GLH� 3DUWHL� YRQ� HLQHU� Ä9RONVJHPHLQVFKDIW³� DXVJHKW�� HQWZLFNHOW� VLH� DXI� GLHVHU�$UJXPHQWDWLRQVEDVLV�UDVVLVWLVFK�PRWLYLHUWH�/|VXQJVDQVlW]H�I�U�JHJHQZlUWLJH�3UREOHPH��,Q�LKUHP�3DUWHLSURJUDPP� KHL�W� HV�� Ä(LQ� JUXQGOHJHQGHU� SROLWLVFKHU�:DQGHO�PXVV� GLH�PHQVFKHQIHLQGOLFKH�,QWHJUDWLRQVSROLWLN� EHHQGHQ� VRZLH� GLH� GHXWVFKH� 9RONVVXEVWDQ]� HUKDOWHQ�³� 'LH� /|VXQJ� I�U�ZLUWVFKDIWOLFKH� XQG� VR]LDOSROLWLVFKH� 3UREOHPH� VLHKW� GLH� 13'� KDXSWVlFKOLFK� LQ� HLQHU� ULJLGHQ�$XVOlQGHUSROLWLN�� 6HLW� -DKUHQ� SUDQJHUW� GLH� 13'� GLH� Ä$OWSDUWHLHQ³� DQ�� HLQH� 3ROLWLN� GHU�Ä8PYRONXQJ³� XQG� ÄhEHUIUHPGXQJ³� ]X� EHWUHLEHQ�� 6WDWW� GHVVHQ� IRUGHUW� VLH� LQ� LKUHP�3DUWHLSURJUDPP� GLH� Ä$XVJOLHGHUXQJ� GHU� DXVOlQGLVFKHQ� $UEHLWVNUlIWH� DXV� GHU� GHXWVFKHQ�6R]LDOYHUVLFKHUXQJ³�� Ä$V\ODQWHQ� G�UIHQ� NHLQHQ� HLQNODJEDUHQ� $QVSUXFK� DXI� GHXWVFKH�6R]LDOOHLVWXQJHQ� EHVLW]HQ³�� Ä'HXWVFKODQG³� P�VVH� ÄZLHGHU� GHXWVFK� ZHUGHQ³� XQG� ÄHLQ�JUXQGOHJHQGHU�:DQGHO³�P�VVH�ÄGLH�GHXWVFKH�9RONVVXEVWDQ]�HUKDOWHQ³�
,Q�LKUHP�3URJUDPP�]XU�/DQGWDJVZDKO������LQ�7K�ULQJHQ�IRUGHUWH�GHU�/DQGHVYHUEDQG�7K�ULQJHQ�GHU�13'x Ä$UEHLWVSOlW]H�]XHUVW�I�U�'HXWVFKH³�x Ä6LFKHUKHLW�GXUFK�5HFKW�XQG�2UGQXQJ³�x Ä$XVOlQGHUU�FNI�KUXQJ�VWDWW�,QWHJUDWLRQ³�x Ä1DWLRQDOH�6RXYHUlQLWlW�VWDWW�(XURNUDWLH�XQG�86�+|ULJNHLW³�
'LH� 13'� I|UGHUW� PLW� LKUHU� HLQVHLWLJHQ� 3URSDJDQGD HLQ� .OLPD�� LQ� GHP� bQJVWH� JHVFK�UW� XQG�YHUVWlUNW� ZHUGHQ�� 'DUDXV� N|QQHQ� GDQQ� IUHPGHQIHLQGOLFKH� XQG� DQWLVHPLWLVFKH� 6WUDIWDWHQ�HUZDFKVHQ�
6WUDWHJLH��Ä'UHL�6lXOHQ�.RQ]HSW³
� %LUND�9LEHNH��8QVHUH�6HQGXQJ�LP�QHXHQ�-DKUWDXVHQG��LQ��'HXWVFKH�6WLPPH�������6������ -�UJHQ�6FKZDE LQ��'HXWVFKH�6WLPPH�������6������ (EG�



��
6HLW�(QGH �����ZLUG�GDV�VR�JHQDQQWH�Ä'UHL�6lXOHQ�.RQ]HSW³�SURSDJLHUW��GDV�GHQ�Ä.DPSI�XP�GLH�6WUD�H³��GHQ�Ä.DPSI�XP�GLH�.|SIH³�XQG�GHQ�Ä.DPSI�XP�GLH�3DUODPHQWH³�EHLQKDOWHW�
Ä.DPSI�XP�GLH�6WUD�H³
0LW�GHP�Ä.DPSI�XP�GLH�6WUD�H³�YHUVXFKW�GLH�13'��LKUHQ�%HNDQQWKHLWVJUDG�]X�HUK|KHQ�XQG�LKUH�0RELOLVLHUXQJVIlKLJNHLW� DXV]XEDXHQ�� 'D]X� ]lKOHQ� ]HQWUDOH� *UR�YHUDQVWDOWXQJHQ� HEHQVR� ZLH�GH]HQWUDOH�� DXI� EHVWLPPWH� 5HJLRQHQ� EH]RJHQH� 'HPRQVWUDWLRQV]�JH�� GLH� DXFK� 1HRQD]LV� XQG�6NLQKHDGV�DOV�3ODWWIRUP�QXW]HQ�
Ä.DPSI�XP�GLH�.|SIH³
'HQ Ä.DPSI� XP� GLH� .|SIH³� VLHKW� GLH� 13'� YRU� DOOHP� LQ� GHU� SROLWLVFKHQ� 6FKXOXQJ� LKUHU�0LWJOLHGHU�� GHU� 9HUEUHLWXQJ� LKUHU� 3URJUDPPDWLN� GXUFK� )OXJEOlWWHU� XQG� GHP� 9HUWULHE� LKUHU�3DUWHL]HLWXQJ�'HXWVFKH�6WLPPH�
'LH� 13'� NlPSIW� GDUXP�� ODQJIULVWLJ� GLH� -XJHQG� I�U� LKUH� =LHOH� ]X� JHZLQQHQ� XQG� Ä%U�FNHQ³� ]X�*OHLFKJHVLQQWHQ�]X�VFKODJHQ�
0LW� GHP�9HUODJ� Ä'HXWVFKH� 6WLPPH³� YHUI�JW� GLH� 13'� �EHU� HLQ� HLJHQHV� 3XEOLNDWLRQVRUJDQ� GHV�3DUWHLYRUVWDQGHV�� GHP� HLQ� 9HUVDQGKDQGHO� I�U� UHFKWVH[WUHPLVWLVFKHV� 3URSDJDQGD� XQG�:HUEHPDWHULDO�DQJHVFKORVVHQ�LVW�
Ä.DPSI�XP�GLH�3DUODPHQWH³
)�U�GHQ�(LQ]XJ�LQ�GLH�3DUODPHQWH�YHUVXFKW�GLH�13'�VLFK�DOV�YRONVQDKH�:DKOSDUWHL�GDU]XVWHOOHQ��'HU�13'�%XQGHVYRUVLW]HQGH�8GR�9RLJW EHNUlIWLJWH� LQ�VHLQHU�5HGH�]XP�Ä���7DJ�GHV�1DWLRQDOHQ�:LGHUVWDQGHV³� DP� ���� 0DL� GLHVH� 6WUDWHJLH�� Ä'DKHU� ZHUGHQ� ZLU� DXFK� ZHLWHUKLQ� DQ� :DKOHQ�WHLOQHKPHQ��XP�QHXH�0LWJOLHGHU�XQG�$QKlQJHU�]X�JHZLQQHQ��XP�XQV�DOV�GLH�QDWLRQDOH�$OWHUQDWLYH�JHJHQ�GDV�OLEHUDO�NDSLWDOLVWLVFKH�6\VWHP�GHU�%5'�GDU]XVWHOOHQ�XQG�XP�GHQ�.RQWDNW�]XP�:lKOHU�QLFKW�]X�YHUOLHUHQ��GHQQ�GHQ�:lKOHU�EUDXFKHQ�ZLU�]XU�(UODQJXQJ�GHU�0DFKW�³
*UR�H�|IIHQWOLFKH�3UlVHQ]
'LH� 13'� LVW�� LP� *HJHQVDW]� ]X� DQGHUHQ� UHFKWVH[WUHPLVWLVFKHQ� 3DUWHLHQ�� DXFK� ]ZLVFKHQ� GHQ�:DKONlPSIHQ� |IIHQWOLFKNHLWVZLUNVDP� SROLWLVFK� DNWLY�� ZLH� ]�� %�� GXUFK� 'HPRQVWUDWLRQHQ�� ,QIR�6WlQGH� XQG� )OXJEODWWDNWLRQHQ�� ,PPHU� VWlUNHUH� %HGHXWXQJ� JHZLQQW� GLH� 'DUVWHOOXQJ� LP� ,QWHUQHW��'LH�13'�EHQXW]W�GDV�,QWHUQHW�DOV�$JLWDWLRQVPLWWHO��]XU�0LWJOLHGHUZHUEXQJ�XQG�]XU�0RELOLVLHUXQJ��6LH�YHUEUHLWHW�3UHVVHHUNOlUXQJHQ�XQG�6WHOOXQJQDKPHQ�XQG�ZLUEW I�U��EHUUHJLRQDOH�XQG�UHJLRQDOH�9HUDQVWDOWXQJHQ�� ,QVEHVRQGHUH� DXI� GHQ� +RPHSDJHV� GHU� .UHLVYHUElQGH� VLQG� YLHOIDFK� /LQNV� ]X�6HLWHQ�PLW�QHRQD]LVWLVFKHP�,QKDOW�]X�ILQGHQ�



��
'HU�����RUGHQWOLFKH�%XQGHVSDUWHLWDJ�GHU�13'�� :HJZHLVHU�I�U�GLH�6WHLJHUXQJ�|IIHQWOLFKHU3UlVHQ]
$XI�GHP�����RUGHQWOLFKHQ�13'�%XQGHVSDUWHLWDJ�YRP�����ELV�����0lU]�LQ�0�KOKDXVHQ�2EHUSIDO]�]RJ� GLH� 3DUWHL� HLQH� %LODQ]� LKUHU� 7lWLJNHLW� XQG� VWHFNWH� LKUH� =LHOH� I�U� GLH� =XNXQIW� DE�� ,Q� GHQ�QlFKVWHQ� -DKUHQ� VROO� VLFK� GLH�13'�� VR�9RLJW LQ� VHLQHU�5HGH�YRU�GHQ�'HOHJLHUWHQ�� DOV�SROLWLVFKH�0DUNWI�KUHULQ� LP� ÄQDWLRQDOHQ�/DJHU³� GXUFKVHW]HQ��8QWHU� GHP�0RWWR�� Ä'HVKDOE� KHUDXV� DXV� GHQ�+LQWHU]LPPHUQ� XQG� )ODJJH� ]HLJHQ� DXI� GHQ� 0DUNWSOlW]HQ³� IRUGHUWH� HU� GLH� .UHLVYHUElQGH� DXI��|IIHQWOLFKNHLWVZLUNVDP� ]X� DJLHUHQ�� (V� EHVWHKH QRFK� HLQH�'LVNUHSDQ]� ]ZLVFKHQ� GHU� 3UlVHQ]� GHU�13'� LQ�GHQ�0HGLHQ�XQG�GHQ�(UIROJHQ�EHL�GHQ�:DKOHQ��'HP�N|QQH�� VR�9RLJW��HQWJHJHQJHZLUNW�ZHUGHQ�� ÄZHQQ� GLH� 1DWLRQDOGHPRNUDWHQ� DXI� GLH� YHUlQJVWLJWHQ� %�UJHU� ]XJHKHQ³� Z�UGHQ�� 'HU�gIIQXQJ�GHU�3DUWHL�I�U�ÄQDWLRQDOH�/LQNH³�VWHKH�QLFKWV�HQWJHJHQ��(LQ�ZHVHQWOLFKHV�=LHO�EHVWHKH�LQ�GHU�+HUVWHOOXQJ�GHU�.DPSDJQHQIlKLJNHLW��(LQH�SRVLWLYH�%LODQ]�]RJ�GHU�3DUWHLWDJ�I�U�GLH�1XW]XQJ�GHU� QHXHQ� 0HGLHQ� XQG� GLH� 0RGHUQLVLHUXQJVEHVWUHEXQJHQ� GHU� 3DUWHL�� ZR]X� GLH� 9HUOHJXQJ� GHU�13'�%XQGHVJHVFKlIWVVWHOOH� LQ�GLH� Ä5HLFKVKDXSWVWDGW�%HUOLQ³�XQG�GHV�3DUWHLYHUODJHV�QDFK�5LHVD��6DFKVHQ��JHK|UWHQ�
13'�NlPSIW�JHJHQ�GURKHQGHV�9HUERW
1DFK�$UW�����$EV����*UXQGJHVHW]� LVW�HLQH�3DUWHL�YHUIDVVXQJVZLGULJ��ZHQQ�VLH�QDFK� LKUHQ�=LHOHQ�RGHU� QDFK� GHP� 9HUKDOWHQ� LKUHU� $QKlQJHU� GDYRQ� DXVJHKW�� GLH� IUHLKHLWOLFKH� GHPRNUDWLVFKH�*UXQGRUGQXQJ� ]X� EHHLQWUlFKWLJHQ� RGHU� ]X� EHVHLWLJHQ� RGHU� GHQ� %HVWDQG� GHU� %XQGHVUHSXEOLN� ]X�JHIlKUGHQ��hEHU� GLH�)UDJH� GHU�9HUIDVVXQJVZLGULJNHLW� HQWVFKHLGHW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�DXI�$QWUDJ�GHV�%XQGHVWDJV��GHV�%XQGHVUDWV�RGHU�GHU�%XQGHVUHJLHUXQJ��1DFK�GHU�5HFKWVSUHFKXQJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�NDQQ�GLH�9HUIDVVXQJVZLGULJNHLW�HLQHU�3DUWHL�QDFK�$UW�����$EV����*UXQGJHVHW]�QXU�GDQQ�IHVWJHVWHOOW�ZHUGHQ��ZHQQ�GLHVH�LKUH�=LHOH�LQ�DNWLY�NlPSIHULVFKHU�:HLVH�]X�YHUZLUNOLFKHQ�VXFKW��
,Q� GHQ� 6RPPHUPRQDWHQ� EHJDQQ� HLQH� |IIHQWOLFKH� 'LVNXVVLRQ� GDU�EHU�� RE� GLH� 13'� HLQH�YHUIDVVXQJVZLGULJH� 3DUWHL� LP� 6LQQH� GHV� $UW�� ��� $EV�� �� *UXQGJHVHW]� LVW�� 'DUDXV� IROJWH� GLH�)RUGHUXQJ��HLQHQ�9HUERWVDQWUDJ�JHJHQ�GLH�3DUWHL�EHLP�%XQGHVYHUIDVVXQJVJHULFKW�]X�VWHOOHQ��
.DPSDJQH�Ä$UJXPHQWH�VWDWW�9HUERWH³
=X�%HJLQQ� GHU�'LVNXVVLRQ� �EHU� HLQ� VROFKHV�9HUIDKUHQ� UHDJLHUWH� GLH�13'�)�KUXQJ�QRFK� UHODWLY�JHODVVHQ�� ,P� =XJH� GHU� DQKDOWHQGHQ� 9HUERWVGLVNXVVLRQ� VDK� VLFK� GLH� 3DUWHL� MHGRFK� YHUDQODVVW��HLJHQH�0D�QDKPHQ�JHJHQ�GDV�GURKHQGH�9HUERWVYHUIDKUHQ�]X�HUJUHLIHQ��'D]X�JHK|UWH�DQIDQJV�GDV�%HWHXHUQ� GHU� 13'�)�KUXQJVVSLW]H�� GLH� 3DUWHL� EHNHQQH� VLFK� ]XU� IUHLKHLWOLFKHQ� GHPRNUDWLVFKHQ�*UXQGRUGQXQJ�
1DFKGHP�LPPHU�ZDKUVFKHLQOLFKHU�ZXUGH��GDVV�HLQ�$QWUDJ�DXI�9HUERW�GHU�13'�JHVWHOOW�ZLUG��VDK�VLFK�GHU�3DUWHLYRUVWDQG�DXI�HLQHU�6RQGHUVLW]XQJ�DP�����$XJXVW�JHQ|WLJW��HLQHQ�0D�QDKPHNDWDORJ�]X� YHUDEVFKLHGHQ�� (U� EHLQKDOWHWH� HLQH� .DPSDJQH� XQWHU� GHP�0RWWR� Ä$UJXPHQWH� VWDWW� 9HUERWH³�XQG�HLQ�'HPRQVWUDWLRQVYHUERW�I�U�3DUWHLPLWJOLHGHU��ÄXP�GHU�*HIDKU�HLQJHVFKOHXVWHU�3URYRNDWHXUH�]X�EHJHJQHQ³�



��
0LW�3UHVVHPLWWHLOXQJ�YRP�����2NWREHU�N�QGLJWH�GHU�13'�3DUWHLYRUVWDQG�DQ��GLH�3DUWHL�ZHUGH�YRU�GHP� %XQGHVYHUIDVVXQJVJHULFKW� GDUOHJHQ�� ZLH� GHU� 6WDDW� PLW� +LOIH� YRQ� (LQIOXVVDJHQWHQ XQG�$XIWUDJVWlWHUQ�VFKRQ�VHLW�-DKUHQ�YHUVXFKH��GLH�3DUWHL�]X�XQWHUZDQGHUQ�XQG�*HZDOWNULPLQDOLWlW�LQ�GLH�13'�]X�WUDJHQ�
,Q� HLQHP� ,QWHUYLHZ� I�U� GLH� 'HXWVFKH� 6WLPPH ������ �6�� ���� ]HLJWH� VLFK� GDV� 13'�3UlVLGLXPVPLWJOLHG� 5HFKWVDQZDOW� 'U�� +DQV�*�QWHU� (LVHQHFNHU �EHU]HXJW�� GDVV� HV� ÄNHLQ�EHODVWHQGHV�0DWHULDO³�JlEH��ÄGDV�HLQHQ�9HUERWVDQWUDJ�UHFKWIHUWLJHQ�N|QQWH³��
6SDQQXQJHQ�]ZLVFKHQ�3DUWHLI�KUXQJ�XQG�UHFKWHQ�$NWLYLVWHQ
$OV� VLFK� ]HLJWH�� GDVV� GLH� HQJH� 9HUIOHFKWXQJ� YRQ� 3DUWHL� XQG� 1HRQD]LV]HQH� HLQ� ZHVHQWOLFKHV�$UJXPHQW�I�U�GHQ�9HUERWVDQWUDJ�OLHIHUW��HUK|KWHQ�VLFK�GLH�6SDQQXQJHQ�]ZLVFKHQ�GLHVHQ�.UlIWHQ��$QKlQJHU� GHU� QHRQD]LVWLVFKHQ� 6]HQH� NULWLVLHUWHQ� GHQ� GXUFK� GDV� SDUWHLLQWHUQH�'HPRQVWUDWLRQVYHUERW� KHUYRUJHUXIHQHQ� 5�FN]XJ� YRP� Ä.DPSI� XP� GLH� 6WUD�H³�� 1DFK� GHP�'HPRQVWUDWLRQVYHU]LFKW�ZXFKVHQ� DXFK� GLH� 6SDQQXQJHQ� ]ZLVFKHQ� GHP�13'�3DUWHLYRUVWDQG� XQG�GHU� VLFK� LP�/DXIH�GHV� -DKUHV� IRUPLHUHQGHQ� LQQHUSDUWHLOLFKHQ�2SSRVLWLRQVJUXSSH�Ä5HYROXWLRQlUH�3ODWWIRUP� � $XIEUXFK� ����³� �53)����� 2IIHQVLFKWOLFK� XQWHU� 53)�(LQIOXVV� PRELOLVLHUWH� HLQH�Ä,QLWLDWLYH� I�U�9HUVDPPOXQJVIUHLKHLW³� JHJHQ� GHQ� DXVGU�FNOLFKHQ�:LOOHQ� GHU�13'�3DUWHLI�KUXQJ�UXQG� ������ 3HUVRQHQ� ]X� HLQHU� *UR�NXQGJHEXQJ� DP� ��� 1RYHPEHU� LQ� %HUOLQ�� 'LH� 3DUWHLI�KUXQJ�EHKDXSWHWH� GDUDXIKLQ�� GDVV� GLH� )RUPLHUXQJ� GHU� LQQHUSDUWHLOLFKHQ� 2SSRVLWLRQ HLQH� YRQ� DX�HQ�JHOHQNWH�$NWLRQ�VHL��GLH�GLH�6SDOWXQJ�GHU�3DUWHL�EHZLUNHQ�VROO�
$XIKHEXQJ�GHV�'HPRQVWUDWLRQVYHU]LFKWV
'LH�3DUWHLEDVLV�UHDJLHUWH�XQJHKDOWHQ�DXI�GHQ�DQGDXHUQGHQ�'HPRQVWUDWLRQVYHU]LFKW��'LHVHP�'UXFN�KLHOW� GHU� 3DUWHLYRUVWDQG� RIIHQVLFKWOLFK� QLFKW� VWDQG�� 6R� EHVFKORVV� HU�� GDV� LP� $XJXVW� YHUKlQJWH�'HPRQVWUDWLRQVYHUERW�PLW�6WLFKWDJ�����1RYHPEHU�XQWHU�$XIODJHQ�ZLHGHU�DXI]XKHEHQ�
'HPRQVWUDWLRQHQ�VROOWHQ�QDFK�:LOOHQ�GHV�*UHPLXPV�N�QIWLJ�QXU�GXUFKJHI�KUW�ZHUGHQ��ZHQQ�VLH�YRUKHU� GHU� %XQGHVRUJDQLVDWLRQVOHLWXQJ� JHPHOGHW� XQG� YRQ� LKU� JHQHKPLJW� ZRUGHQ� VHLHQ�� 'HU�3DUWHLYRUVWDQG� ZHUGH� QLFKW� JHPHOGHWH� 9HUDQVWDOWXQJHQ� EHL� GHQ� ]XVWlQGLJHQ� %HK|UGHQ� ZLHGHU�DEPHOGHQ� XQG� 9HUVW|�H� JHJHQ� GLHVH� *HQHKPLJXQJVSIOLFKW� PLW� SDUWHLUHFKWOLFKHQ� 0D�QDKPHQ�DKQGHQ��'LHVH�$XIODJHQ�VROOWHQ�LQVEHVRQGHUH�VLFKHUVWHOOHQ��GDVV�N�QIWLJH�'HPRQVWUDWLRQHQ�IHVW�LQ�GHQ�+lQGHQ�GHU�13'�)�KUXQJ�OLHJHQ�
%XQGHVZHLWH�'HPR�LQ�%HUOLQ�DP�����1RYHPEHU
=XP� HUVWHQ� YRQ� GHU� 3DUWHLI�KUXQJ� DXWRULVLHUWHQ� EXQGHVZHLWHQ� $XIPDUVFK� QDFK� GHP�'HPRQVWUDWLRQVYHUERW� DP� ���� 1RYHPEHU�� GHU� XQWHU� GHP� 0RWWR� Ä'HXWVFKODQG� OlVVW� VLFK� QLFKW�YHUELHWHQ³� ]XQlFKVW� LQ� 0�QFKHQ� JHSODQW� ZDU�� VSlWHU� DXV� VWUDWHJLVFKHQ� *U�QGHQ� QDFK� %HUOLQ�YHUOHJW�ZXUGH��PRELOLVLHUWH�DXFK�GLH�7K�ULQJHU�13'��'HQ�XQWHU�$XIODJHQ�VWDWWILQGHQGHQ�$XI]XJ�YRQ�HWZD�������13'�6\PSDWKLVDQWHQ� O|VWH�GLH�3ROL]HL� MHGRFK�YRU]HLWLJ�DXI��GD�HV�]X�$XVHLQDQ�GHUVHW]XQJHQ� ]ZLVFKHQ� *HJHQGHPRQVWUDQWHQ� XQG� 13'�$QKlQJHUQ� NDP� XQG� HUKHEOLFKH�
�� 1lKHUHV�]XU�53)�LP�IROJHQGHQ�$EVFKQLWW��'LH�5ROOH�GHU�Ä5HYROXWLRQlUHQ�3ODWWIRUP�± $XIEUXFK�����³��



��
.RQIURQWDWLRQHQ� EHI�UFKWHW� ZHUGHQ� PXVVWHQ�� 'HU� 13'�/DQGHVYHUEDQG� 7K�ULQJHQ� EH]HLFKQHWH�XQWHU�GHU�hEHUVFKULIW�Ä6WDDW�JLEW�*HZDOWPRQRSRO�DE�³�GLH�$XIO|VXQJ�GHU�'HPRQVWUDWLRQ�DOV�HLQHQ�Ä6LHJ�GHV�OLQNHQ�7HUURUV��HLQHQ�6LHJ��EHU�GLH�'HPRNUDWLH³���
6FKZLHULJH�ILQDQ]LHOOH�/DJH
)LQDQ]LHOOH� (QJSlVVH� RIIHQEDUWH� GLH� 3DUWHL�� DOV� GHU� 2NWREHUDXVJDEH� GHU�'HXWVFKHQ� 6WLPPH HLQ�6SHQGHQDXIUXI� GHV� 3DUWHLYRUVLW]HQGHQ�8GR� 9RLJW XQG� GHV� %XQGHVVFKDW]PHLVWHUV�(UZLQ� .HPQDEHLODJ�� PLW� GHP� Ä)UHXQGH� GHU� GHXWVFKHQ� 6DFKH³� XQG� ÄSROLWLVFKH� :HJJHIlKUWHQ³� GD]X� EHZHJW�ZHUGHQ� VROOWHQ�� GLH� 3DUWHL� GXUFK� 6SHQGHQ� LQ� GLH� /DJH� ]X� YHUVHW]HQ�� $QZlOWH� XQG�9HUIDVVXQJVUHFKWOHU� ]X� EH]DKOHQ�� GLH� GLH� 13'� LP� )DOOH� HLQHV� 9HUERWVDQWUDJHV� YRU� GHP�%XQGHVYHUIDVVXQJVJHULFKW� YHUWHLGLJHQ� VROOWHQ�� 'LH� EUHLW� DQJHOHJWH� .DPSDJQH� Ä$UJXPHQWH� VWDWW�9HUERWH³�KDWWH��QDFK�9RLJW XQG�.HPQD��GHU�3DUWHL�EHUHLWV�HWZD���������'0�JHNRVWHW�
'LH�5ROOH�GHU�Ä5HYROXWLRQlUHQ�3ODWWIRUP�� $XIEUXFK�����³
:DFKVDPNHLW�JHJHQ�EHU�Ä6SLW]HOQ��6SDOWHUQ�XQG�3URYRNDWHXUHQ³
,Q� HLQHP� 3DUWHLEHVFKOXVV� GHV� 13'�3DUWHLYRUVWDQGHV� YRP� �������� 6HSWHPEHU� KHL�W� HV�� Ä=ZHFNV�(UODQJXQJ�HLQHU�$EOHKQXQJ� LQ�GHU�%HY|ONHUXQJ�GHU�13'�XQG�GHU�6W|UXQJ�GHU� LQQHUHQ�6WUXNWXU�GHU� 13'� ZHUGHQ� YRQ� 5HJLHUXQJHQ� JHJHQ� GLH� 13'� 6SLW]HO� HLQJHVHW]W�� GLH� DOV� TXDVL�ÄUHJLHUXQJVDPWOLFKH�$XIWUDJVWlWHU³� ]X�6WUDIWDWHQ� DQVWLIWHQ�XQG�6WUDIWDWHQ�EHJHKHQ��'LHVH� VROOWHQ�GDQQ� 13'�0LWJOLHGHUQ� RGHU� QDKHVWHKHQGHQ� 1DWLRQDOLVWHQ� DQJHODVWHW� ZHUGHQ�� XP� VLH� ÄPLW�6WUDIWlWHUQ� LQ� 9HUELQGXQJ� ]X� EULQJHQ�³�� 9RLJW ULHI� LQ� HLQHP� 5XQGVFKUHLEHQ� DQ� DOOH�/DQGHVYHUElQGH�]XU�0LWDUEHLW� EHL� GHU�$XIGHFNXQJ�YRQ�Ä6SLW]HOQ��6SDOWHUQ�XQG�3URYRNDWHXUHQ³�DXI��9RQ�,QILOWULHUXQJHQ��VR�YHUPXWHWH�GHU�Ä$PWVOHLWHU�I�U�3ROLWLN³��3HU�/HQQDUW�$DH��VHL�DXFK�GDV�8PIHOG�GHU�3DUWHL�EHWURIIHQ�XQG�PHLQWH�GDPLW�GLH�ÄIUHLHQ�1DWLRQDOLVWHQ³��9RLJW PDKQWH�GHVKDOE��Ä9RUVLFKW� LVW� GDKHU� EHL� SO|W]OLFK� DXIWDXFKHQGHQ� 5XQGVFKUHLEHQ� RGHU� )OXJEOlWWHUQ� JHERWHQ�� LQ�GHQHQ�GD]X�DXIJHUXIHQ�ZLUG��$QZHLVXQJHQ�GHU�9RUVWlQGH�]X�XQWHUODXIHQ�³��

�� =LWDW�DXV�+RPHSDJH�GHU�13'�7K�ULQJHQ��� 9HU|IIHQWOLFKW�LQ�'HXWVFKH�6WLPPH��������6������ 6�D��'HXWVFKH�6WLPPH��������6����



��
$XVDUEHLWXQJHQ�]XP�QDWLRQDOLVWLVFKHQ�:HOWELOG�XQG�]XU�3DUWHLVWUDWHJLH
$XVVFKODJJHEHQG�I�U�GLHVH�(UNOlUXQJHQ�ZDUHQ�GLH�%HVWUHEXQJHQ�GHU�Ä5HYROXWLRQlUHQ�3ODWWIRUP��$XIEUXFK� ����� �53)�³�� 6LH� SUlVHQWLHUWH� VLFK� HUVWPDOV� LP� 0DL� |IIHQWOLFK�� 'LH� �EHUUHJLRQDOH�*UXSSLHUXQJ�� HLQ� Ä=XVDPPHQVFKOXVV� YRQ� UHYROXWLRQlUHQ� 1DWLRQDOLVWHQ� LQ� GHU� 13'�-1³���� �EW�.ULWLN� DP�ÄNRQVHUYDWLYHQ�6WLO³�GHU�GHU]HLWLJHQ�3DUWHLI�KUXQJ�XQG�VLHKW�GDULQ�GLH�Ä+DXSWXUVDFKH�I�U� GLH�PRPHQWDQH� 6WDJQDWLRQ� GHU� 3DUWHL³���� $OV�$XIJDEH� VWHOOW� VLFK� GLH� 53)� Ä$XVDUEHLWXQJHQ�]XP�QDWLRQDOLVWLVFKHQ�:HOW� XQG�0HQVFKHQELOG�XQG�]XP�VWUDWHJLVFK�WDNWLVFKHQ�:HJ�GHU�3DUWHL³�]X� HUVWHOOHQ�� 'LH� ÄM�QJHUHQ� 3DUWHLYRUVWDQGVPLWJOLHGHU³� Z�QVFKWHQ� VLFK� HLQ� HLQKHLWOLFKHV� XQG�LQWHUHVVDQWHV�lX�HUHV�(UVFKHLQXQJVELOG�GHU�3DUWHL��6LH�P�VVH� LQWHUQ�UHIRUPLHUW�XQG�SURIHVVLRQHOO�RUJDQLVLHUW�ZHUGHQ��'LH�$XVDUEHLWXQJ�ÄQHXHU� VWUDWHJLVFKHU�:HJH³�� LQLWLLHUW�GXUFK�GLH�53)�� VROOH�GHU� 3DUWHL� ÄWDWVlFKOLFK� GXUFKVFKODJHQGHQ� SROLWLVFKHQ� (UIROJ³�� EULQJHQ�� 'D]X� VWHOOWH� GLH�2UJDQLVDWLRQ�]Z|OI�/HLWVlW]H�YRU��1DFKIROJHQG�HLQLJH�$XV]�JH�x Ä'LH� QDWLRQDOLVWLVFKH� :HOWDQVFKDXXQJ� ���� OHLWHW� VLFK� DXV� GHP� QDWXUZLVVHQVFKDIWOLFKHQ� XQG�GDKHU�OHEHQVULFKWLJHQ�:HOW� XQG�0HQVFKHQELOG�DE�³x Ä:LU�DQHUNHQQHQ�GLH�JHQHWLVFKH�XQG�NXOWXUHOOH�� GD�QDWXUEHGLQJWH�� 9LHOIDOW�GHU�0HQVFKHQ�XQG�9|ONHU�XQG�VHKHQ�GDKHU�LQ�MHGHP�*OHLFKKHLWVGHQNHQ�HLQ�XQQDW�UOLFKHV�%HVWUHEHQ�³x Ä3ROLWLVFKHU� 0\WKRV� LVW� VHHOHQORV� XQG� NDQQ� YRP� 9RON� GDKHU� QLFKW� DOV� ZLUNOLFKH�(UQHXHUXQJVEHZHJXQJ�EHJULIIHQ�ZHUGHQ��8QVHU�0\WKRV�LVW�GHU�5HLFKVJHGDQNH�³x Ä9RUDXVVHW]XQJ� I�U� GHQ� 6LHJ� LP�.DPSI� XP� GLH�0DFKW� LQ�'HXWVFKODQG� LVW� GLH�+HUDQELOGXQJ�XQG� HLQKHLWOLFKH� $XVULFKWXQJ� HLQHV� )�KUXQJVNDGHUV�� $XV� GHU� LQQHUHQ� *HVFKORVVHQKHLW� GHV�.DGHUV� HUJLEW� VLFK� ]ZDQJVOlXILJ� GLH� lX�HUH� hEHU]HXJXQJV� XQG� 6FKODJNUDIW� GHU� JHVDPWHQ�2UJDQLVDWLRQ�³x Ä5HYROXWLRQlU�LVW�QLFKW�QXU�XQVHU�=LHO��VRQGHUQ�DXFK�XQVHU�:HJ��'LH�UHYROXWLRQlUH�7DW�KDW�QXU�HLQ�%HVWUHEHQ��6WlUNXQJ�GHU�HLJHQHQ�XQG�6FKZlFKXQJ�GHU�JHJQHULVFKHQ�3RVLWLRQ�³x Ä'HU� $XIEDX� XQG� GLH� $XVELOGXQJ� HLQHV� .DGHUV� PXVV� ]XU]HLW� NODUHQ� 9RUUDQJ� YRU� GHU�]DKOHQPl�LJHQ�9HUJU|�HUXQJ�GHU�3DUWHL�KDEHQ��'LHVH�PXVV�GHQQRFK�ZHLWHU�EHWULHEHQ�ZHUGHQ�³
1DFKGHP� � WURW]� GHV� 9HUERWV� GHV� 13'�3DUWHLYRUVWDQGHV� � XQWHU� )HGHUI�KUXQJ� GHU� 53)� HLQ�5XQGVFKUHLEHQ� PLW� HLQHP� $XIUXI� ]X� HLQHU� EXQGHVZHLWHQ� 'HPRQVWUDWLRQ� DP� ��� 1RYHPEHU� LQ�%HUOLQ� YHUEUHLWHW� ZRUGHQ� ZDU�� GLVWDQ]LHUWH� VLFK� GLH� 13'� YRQ� GHU� 53)�� 'HU� 13'�9RUVLW]HQGH�9RLJW ZDUI� GHQ� ,QLWLDWRUHQ� YRU�� LQQHUSDUWHLOLFKH�'HVWDELOLVLHUXQJVPD�QDKPHQ� ]X� EHWUHLEHQ��$XI�HLQHU�6LW]XQJ�IDVVWH�GHU�3DUWHLYRUVWDQG�DP�����'H]HPEHU�GHQ�%HVFKOXVV��GDVV�HLQH�0LWJOLHGVFKDIW�LQ�GHU�13'�XQG�GLH�JOHLFK]HLWLJH�53)�$QKlQJHUVFKDIW�XQYHUHLQEDU�VHLHQ�
'LH�HUVWH�JU|�HUH�9HUDQVWDOWXQJ�YRQ�$QKlQJHUQ�GHU�Ä5HYROXWLRQlUHQ 3ODWWIRUP�� $XIEUXFK�����³�]RJ� DP� ���� 6HSWHPEHU� HWZD� ���� 3HUVRQHQ� ]X� HLQHP� EXQGHVZHLWHQ� 7UHIIHQ� QDFK� 'LSSDFK� EHL�(LVHQDFK�

�� =LWLHUW�DXV�HLQHP�)OXJEODWW�GHU�53)�PLW�GHP�7LWHO�Ä:HU�VLQG�ZLU³��� (EG��� (EG�



��
'HU�7K�ULQJHU�/DQGHVYHUEDQG�GHU�13'
'HU� 7K�ULQJHU� /DQGHVYHUEDQG� GHU� 13'� ZXUGH� ����� JHJU�QGHW� XQG� JOLHGHUW� VLFK� LQ� ]Z|OI�.UHLVYHUElQGH��$OWHQEXUJ��*HUD��*RWKD�(UIXUW��,OPNUHLV��-HQD��6DDOH�+RO]ODQG�.UHLV��6DDOH�2UOD�.UHLV�� 6DDOIHOG�5XGROVWDGW�� 6RQQHEHUJ�� 6XKO��:DUWEXUJNUHLV� XQG�:HLPDU��� GLH� VLFK� KLQVLFKWOLFK�LKUHU� $NWLYLWlWHQ� XQG� |IIHQWOLFKNHLWVZLUNVDPHQ� $XIWULWWH� VWDUN� YRQHLQDQGHU� XQWHUVFKHLGHQ�� 'HU�9HUEDQG�]lKOW�HWZD�����0LWJOLHGHU�������������������������
'HU� 13'�/DQGHVYHUEDQG� I�KUWH� DP� ���� $SULO� XQWHU� $XVVFKOXVV� GHU� gIIHQWOLFKNHLW� VHLQH�0LWJOLHGHUYHUVDPPOXQJ� LQ�0RVEDFK� EHL� (LVHQDFK� GXUFK��$Q� GHP� 3DUWHLWDJ� QDKPHQ� QHEHQ� GHQ�UXQG� ��� JHODGHQHQ�0LWJOLHGHUQ� DXFK� GLH� DPWLHUHQGHQ� %XQGHVYRUVWDQGVPLWJOLHGHU�+ROJHU� $SIHOXQG� -�UJHQ� 6FK|Q DOV� *lVWH� WHLO�� =XP� QHXHQ� /DQGHVYRUVLW]HQGHQ� GHU� 7K�ULQJHU�1DWLRQDOGHPRNUDWHQ� ZlKOWHQ� GLH� 0LWJOLHGHU� GHQ� ELVKHU� HKHU� XQEHNDQQWHQ� 'LWWPDU� 3ODXO DXV�*RWKD��$OV�6WHOOYHUWUHWHU�ZXUGHQ�7LQR�%UDQGW �5XGROVWDGW�� XQG�$QGUHDV�6FK|QOHEHQ �3|�QHFN��EHVWLPPW�� 'HP� QHXHQ� /DQGHVYRUVWDQG� JHK|UHQ� I�KUHQGH� $QKlQJHU� GHV� Ä7K�ULQJHU�+HLPDWVFKXW]HV³��7+6��DQ��'LHVHU�3HUVRQHQNUHLV�HQJDJLHUW�VLFK�LQWHQVLY�LQ�GHU�13'�XQG�YHUVXFKW�QHRQD]LVWLVFKH�(LQIO�VVH�]X�LQWHJULHUHQ��'LHVH�(LQZLUNXQJ�ZLUG�DEHU�QLFKW�YRP�JHVDPWHQ�/DQGHV�YRUVWDQG� XQWHUVW�W]W�� 'HU� �EHUZLHJHQGH� 7HLO� GHU� 7K�ULQJHU� 13'�0LWJOLHGHU� JHK|UW� QLFKW� GHP�1HRQD]LVSHNWUXP�DQ�
1DFK�GHP�6FKHLWHUQ�EHL�GHU�/DQGWDJVZDKO�������ZR�GLH 3DUWHL�PLW�HLQHU�/DQGHVOLVWH�DQWUDW�XQG�QXU� ������ 3UR]HQW� DOOHU� 6WLPPHQ� HUKLHOW�� JHZDQQ� GLH� 13'� HUVWPDOV� VHLW� %HVWHKHQ� GHV�/DQGHVYHUEDQGHV� 7K�ULQJHQ� HLQ�0DQGDW� DXI� NRPPXQDOHU� (EHQH��5DOI�:RKOOHEHQ��0LWJOLHG� GHV�/DQGHVYRUVWDQGHV� GHU� 13'�� ZXUGH� DP� ���� -XQL� LQ� GHQ� 2UWVFKDIWVUDW� GHV� -HQDHU� 6WDGWWHLOV�:LQ]HUOD�JHZlKOW�
(UVWPDOV� SUlVHQWLHUWH� VLFK� LP� -DKU� ����� GHU� /DQGHVYHUEDQG� 7K�ULQJHQ� PLW� HLQHU� HLJHQHQ�+RPHSDJH�� ,Q� HLQHU� 3UHVVHHUNOlUXQJ� EHWRQWH� GHU� /DQGHVSUHVVHVSUHFKHU�� GDV� ,QWHUQHW� VHL� DOV�6SUDFKURKU� I�U� GHQ QDWLRQDOHQ� :LGHUVWDQG� XQXPJlQJOLFK� XQG� Z�UGH� ]XU� 9HUQHW]XQJ� DOOHU�NRQVWUXNWLYHQ�.UlIWH�EHLWUDJHQ��1HEHQ�GHP�.UHLVYHUEDQG�*HUD� LVW� VHLW�GHP�����'H]HPEHU�DXFK�GHU�.UHLVYHUEDQG�-HQD�PLW�HLQHU�HLJHQHQ�+RPHSDJH�LP�,QWHUQHW�YHUWUHWHQ�
7KHPDWLVLHUXQJ�UHJLRQDOHU�3UREOHPH
'HP� /DQGHVYHUEDQG�� GHU� ELVODQJ� YRUZLHJHQG� EXQGHVHLQKHLWOLFKHV� ,QIRUPDWLRQVPDWHULDO� QXW]WH��JHODQJ� HV�� PLW� +LOIH� GHU� QHXHQ� 0HGLHQ� GLH� =LHOH� GHU� 13'� DQKDQG� UHJLRQDOHU� 3UREOHPH� ]X�SURSDJLHUHQ��6R�ZXUGHQ�]��%��DXI�GHU�+RPHSDJH�GHV�13'�.UHLVYHUEDQGHV�*HUD�GLH�(LQULFKWXQJ�HLQHU� $V\OEHZHUEHUXQWHUNXQIW� LP� 6WDGW]HQWUXP�� GLH� 9HUVFKOHFKWHUXQJ� GHU� %DKQDQELQGXQJ� GHU�6WDGW� *HUD�� GLH� )DKUSUHLVHUK|KXQJ� LP� |IIHQWOLFKHQ� 1DKYHUNHKU� XQG� GHU� 5�FNJDQJ� GHU�(LQZRKQHU]DKOHQ� GHU�6WDGW�*HUD� LQ� HLQHQ�=XVDPPHQKDQJ�JHEUDFKW�PLW�GHU� Ä)UHPGEHVWLPPXQJ�GXUFK� GLH� (XURSlLVFKH� 8QLRQ³�� HLQHU� ÄYRONVIUHPGHQ� )DPLOLHQSROLWLN³� XQG� GHU� Ä(QWY|ONHUXQJ�0LWWHOGHXWVFKODQGV³�� ,Q� HLQHP� .RPPHQWDU� ]X� HLQHU� bX�HUXQJ� LP� *lVWHEXFK� EH]HLFKQHW� GHU�+RPHSDJH�%HWUHLEHU�LP�1DPHQ�GHU�13'�GHQ�Ä9HU]LFKW�DXI�GLH�GHXWVFKHQ�2VWJHELHWH³�DOV�ÄQLFKW�WUDJEDU³�



��
$NWLYLWlWHQ�GHU�7K�ULQJHU�13'�LP�(LQ]HOQHQ
'LH�SROLWLVFKH�7lWLJNHLW�GHU�13'�EHVFKUlQNW�VLFK�QLFKW��ZLH�HWZD�EHL�GHU�'98��DXI�GLH�7HLOQDKPH�DQ� :DKOHQ�� $XFK� LQ� 7K�ULQJHQ� HQWIDOWHWH� VLH�� JHPl�� LKUHU� 6WUDWHJLH�� HLQH� 9LHO]DKO�|IIHQWOLFKNHLWVZLUNVDPHU� $NWLYLWlWHQ�� 9RUUDQJ� KDWWH� GDEHL� GHU� Ä.DPSI� XP� GLH� 6WUD�H³�� 'HU�/DQGHVYHUEDQG�KDW� LP�-DKUH������VHLQH�$NWLYLWlWHQ�GHXWOLFK�HUK|KW��'DUDQ�KDWWHQ�$QKlQJHU�GHV�7K�ULQJHU�+HLPDWVFKXW]HV�ZHVHQWOLFKHQ�$QWHLO��
'LH� YRQ� GHU�13'� LQ�7K�ULQJHQ� RUJDQLVLHUWHQ� |IIHQWOLFKNHLWVZLUNVDPHQ�9HUDQVWDOWXQJHQ�]HLJHQ��GDVV� GLH� 7K�ULQJHU� 1DWLRQDOGHPRNUDWHQ� LQ� GHU� /DJH� VLQG�� VHOEVWVWlQGLJ� HLJHQH� $NWLRQHQ�YRU]XEHUHLWHQ� XQG� GXUFK]XI�KUHQ�� 9RUZLHJHQG� MXQJH�0LWJOLHGHU� RUJDQLVLHUWHQ�PHGLHQZLUNVDPH�9HUDQVWDOWXQJHQ�� GLH� �EHUUHJLRQDOHV� ,QWHUHVVH� KHUYRUULHIHQ�� hEHU� GLH� *UHQ]HQ� GHV� )UHLVWDDWHV�7K�ULQJHQ�KLQDXV��YHUI�JW�GHU�7K�ULQJHU�9HUEDQG��EHU�9HUELQGXQJHQ�]X�13'�)XQNWLRQlUHQ�XQG�1HRQD]LV�� 'HVKDOE� NRQQWH� HU� EHNDQQWH� 3HUV|QOLFKNHLWHQ� GHV� UHFKWHQ� 6SHNWUXPV� DOV� 5HGQHU� I�U�'HPRQVWUDWLRQHQ�XQG�.XQGJHEXQJHQ�JHZLQQHQ�XQG�LKUH�3UlVHQ]�LQ�GHU�gIIHQWOLFKNHLW�QXW]HQ��XP�SDUWHLSROLWLVFKH� =LHOH� ]X� SUlVHQWLHUHQ�� 7URW]� GHV� ]XPHLVW� UHJLRQDOHQ� &KDUDNWHUV� GHU� HLQ]HOQHQ�9HUDQVWDOWXQJHQ�VWHOOW�GLH�13'�LKUH�$NWLRQVIlKLJNHLW LP�*HJHQVDW]�]X�'98�XQG�5(3�RIW�XQWHU�%HZHLV�
'HPRQVWUDWLRQ�JHJHQ�HLQ�Ä$V\ODQWHQKHLP³�LQ�*HUD
8QWHU�GHP�0RWWR��Ä.HLQ�$V\ODQWHQKHLP�LP�6WDGW]HQWUXP�YRQ�*HUD³�PDUVFKLHUWHQ�DP�����)HEUXDU�PHKU� DOV� ���� GHU� UHFKWHQ� 6]HQH� ]XJHK|ULJH� 3HUVRQHQ�GXUFK� GLH�*HUDHU ,QQHQVWDGW��'LH�$NWLRQ�ZDQGWH�VLFK�JHJHQ�GDV� LP�1RYHPEHU������HUULFKWHWH�$V\OEHZHUEHUKHLP��'XUFK�7URPPHOZLUEHO�XQWHUVW�W]W� SURNODPLHUWHQ� VLH� LP�&KRU� EHNDQQWH� ÄUHFKWH³�:HQGXQJHQ�ZLH� Ä+LHU�PDUVFKLHUW� GHU�QDWLRQDOH� :LGHUVWDQG�³�� Ä+RFK� GLH� QDWLRQDOH� 6ROLGDULWlW³� RGHU� Ä$UEHLWVSOlW]H� ]XHUVW� I�U�'HXWVFKH³��'LH� 7HLOQHKPHU� I�KUWHQ�13'�-1�)DKQHQ�PLW� VLFK� XQG� WUXJHQ�7UDQVSDUHQWH�PLW� GHQ�$XIVFKULIWHQ�x Ä$UEHLWVSOlW]H�QXU�I�U�'HXWVFKH�³�x Ä'DV�6\VWHP�LVW�GHU�)HKOHU��.DPHUDGVFKDIW�*HUD³�x Ä7RGHVVWUDIH�I�U�.LQGHUVFKlQGHU³�x Ä'HXWVFKH�ZHKUW�HXFK�� ZDFKW�HQGOLFK�DXI��� -1³�x ÄIUHL�� VR]LDO�� QDWLRQDO³�x Ä'HXWVFKODQG�LQ�1RW�� :LGHUVWDQG�MHW]W�³
=XU�7HLOQDKPH�DQ�GHU�'HPRQVWUDWLRQ�PRELOLVLHUWH�GLH�6]HQH�LQ�GHU�13'�0RQDWV]HLWXQJ�'HXWVFKH�6WLPPH �$XVJDEH� )HEUXDU� ������� LP� ,QWHUQHW�� �EHU� Ä1DWLRQDOH� ,QIRWHOHIRQH³� �1,7�� XQG� PLW�)OXJEOlWWHUQ�� $OV� 5HGQHU� WUDWHQ� GLH� �EHUUHJLRQDO� EHNDQQWHQ� $NWLYLVWHQ� GHV� UHFKWHQ� 6SHNWUXPV�$QGUHDV�6WRUU��)UHGHULFN� 6HLIHUW��6WHIIHQ�+XSND XQG�7KRUVWHQ�+HLVH DXI��'LH�3ROL]HL�QDKP�DP�9HUDQVWDOWXQJVWDJ� ��� 3HUVRQHQ ZHJHQ� 9HUVW|�HQ� JHJHQ� GDV� 9HUVDPPOXQJVJHVHW]� XQG� GDV�:DIIHQJHVHW]� XQG�ZHJHQ�9HUZHQGHQV� YRQ�.HQQ]HLFKHQ� YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ� LQ�*HZDKUVDP�� %HUHLWV� LP� 9RUIHOG� KDWWH� GHU� |UWOLFKH� 13'�.UHLVYHUEDQG� 8QWHUVFKULIWHQ� I�U� GLH�ÄVRIRUWLJH�6FKOLH�XQJ�GHU $V\OEHZHUEHUXQWHUNXQIW³�JHVDPPHOW���
�� %HUHLWV�LP�6HSWHPEHU������RUJDQLVLHUWH�GLH�13'�DQOlVVOLFK�GHU����7K�ULQJHU�/DQGWDJVZDKOHQ�HLQH�.XQGJHEXQJ�LQ�*HUD��'DPDOV� WUDW� QHEHQ� GHP�%XQGHVYRUVWDQGVPLWJOLHG�+ROJHU�$SIHO DXFK�6WHIIHQ�+XSND DOV�5HGQHU� YRU� FD�� ����3HUVRQHQ�DXI�



��
7HLOQDKPH� DQ� GHU� 'HPRQVWUDWLRQ� GHU� Ä,QWHUHVVHQJHPHLQVFKDIW� I�U� GLH� :LHGHUYHUHLQLJXQJ�*HVDPWGHXWVFKODQGV�H��9�³��,:*��DP�����)HEUXDU�LQ�(UIXUW
(WZD�����3HUVRQHQ�GHU� UHFKWHQ�6]HQH�GHPRQVWULHUWHQ�DP�����)HEUXDU�XQWHU�GHP�0RWWR��Ä5HFKW�DXI�+HLPDW³�LQ�GHU�(UIXUWHU�,QQHQVWDGW��2UJDQLVLHUW�KDWWH�GLH�'HPRQVWUDWLRQ�PLW�.XQGJHEXQJ�GLH�Ä,QWHUHVVHQJHPHLQVFKDIW� I�U� GLH� :LHGHUYHUHLQLJXQJ� *HVDPWGHXWVFKODQGV� H�� 9�³� �,:*����� 'LH�JU|�WHQWHLOV�DXV�7K�ULQJHQ�VWDPPHQGHQ�7HLOQHKPHU�VHW]WHQ�VLFK�YRUZLHJHQG�DXV�0LWJOLHGHUQ�XQG�6\PSDWKLVDQWHQ� GHU�13'�-1�� GHV�7+6�XQG� DXV� GHU�6NLQKHDGV]HQH� ]XVDPPHQ��$OV�5HGQHU� WUDW�GHU�,:*�9RUVLW]HQGH�*HRUJ�3DOHWWD DXI��=DKOUHLFKH�5HFKWVH[WUHPLVWHQ�QXW]WHQ�GLH�9HUDQVWDOWXQJ�I�U�GLH�9HUPLWWOXQJ�GHU�HLJHQHQ�3ROLWLN��(V�GRPLQLHUWHQ�)DKQHQ�XQG�7UDQVSDUHQWH�GHU�13'�XQG�-1�� 'LH� 3ROL]HL� QDKP� LQVJHVDPW� ��� 3HUVRQHQ�� GDUXQWHU� *HJHQGHPRQVWUDQWHQ� GHV� OLQNHQ�6SHNWUXPV��LQ�*HZDKUVDP�
'HPRQVWUDWLRQ�DP����$SULO�LQ�3|�QHFN�6DDOH�2UOD�.UHLV
(WZD� ���� 'HPRQVWUDWLRQVWHLOQHKPHU� ]RJHQ� DP� ��� $SULO� XQWHU� ODXWVWDUNHQ� 6SUHFKFK|UHQ� PLW�UHFKWHQ� 3DUROHQ� GXUFK� GLH� 3|�QHFNHU� ,QQHQVWDGW�� 'HU� /DQGHVRUJDQLVDWLRQVOHLWHU� GHU� 13'� -|UJ�.UDXWKHLP �*HUD�� KDWWH� GLH�$NWLRQ� XQWHU� GHP�0RWWR� Ä$XIVWHKHQ��6WRSSW� GLH�5HSUHVVLRQ� JHJHQ�GHQ�QDWLRQDOHQ�:LGHUVWDQG�³�DQJHPHOGHW��'LH�'HPRQVWUDQWHQ�I�KUWHQ�)DKQHQ��13'�-1�VFKZDU]�ZHL��URW�� XQG� 7UDQVSDUHQWH� X�� D�� PLW� GHU� $XIVFKULIW� Ä$UJXPHQWH� VWDWW� ���9HUERWH���� 1DWLRQDOHU�:LGHUVWDQG�-HQD³�PLW�VLFK��'LH�$EVFKOXVVNXQGJHEXQJ�IDQG�DXI�GHP�KLVWRULVFKHQ�0DUNWSODW]�PLW�)UHGHULFN�6HLIHUW DXV�%D\HUQ�VWDWW��,Q�VHLQHU�5HGH�SURSDJLHUWH�HU�HLQH�VWDUNH�QDWLRQDOH�%HZHJXQJ�XQG� VSUDFK� VLFK� JHJHQ� GLH� .RQ]HSWLRQ� GHV� 7K�ULQJHU� ,QQHQPLQLVWHUV� ]XU� %HNlPSIXQJ� GHV�SROLWLVFKHQ� ([WUHPLVPXV� DXV�� 'LH� 3ROL]HL� QDKP� LP� 9HUODXI� GHU� 'HPRQVWUDWLRQ� ]ZHL� 3HUVRQHQ�IHVW��QDFKGHP�GLHVH�DXV�GHP�'HPRQVWUDWLRQV]XJ�KHUDXV�GLH�3DUROH�Ä5XKP�XQG�(KUH�GHU�:DIIHQ�66³�JHUXIHQ�KDWWHQ�
0HGLHQZLUNVDPH�0RELOLVLHUXQJ�I�U�'HPRQVWUDWLRQHQ�]XP����0DL
(LQHP� %HVFKOXVV� GHV� 13'�%XQGHVYRUVWDQGHV� ]XIROJH� ZDUHQ� EXQGHVZHLW� GH]HQWUDOH�9HUDQVWDOWXQJHQ� ]XP����0DL�JHSODQW�� DXI� HLQH� ]HQWUDOH�.XQGJHEXQJ�ZXUGH� YHU]LFKWHW��0HKUHUH�LP� JHVDPWHQ� %XQGHVJHELHW� DQJHPHOGHWH� 'HPRQVWUDWLRQHQ� EHVWlWLJWHQ� GLH� 7DNWLN� ÄGH]HQWUDOHU�$NWLRQVVFKZHUSXQNWH³�
%HUHLWV� LP� 0lU]� KDWWH� GHU� 13'�/DQGHVYHUEDQG� HLQH� 'HPRQVWUDWLRQ� ]XP� ��� 0DL� LQ� :HLPDU�DQJHPHOGHW�� 'DQDFK� VROOWHQ� XQWHU� GHP�0RWWR� Ä$UEHLWVSOlW]H� ]XHUVW� I�U� 'HXWVFKH�³� ELV� ]X� ����3HUVRQHQ� GHP� $XIUXI� ]XU� 7HLOQDKPH� IROJHQ�� $OV� 5HGQHU� GHU� =ZLVFKHQ� E]Z��$EVFKOXVVNXQGJHEXQJ� ZDUHQ� GHU� VWHOOYHUWUHWHQGH� 13'�%XQGHVYRUVLW]HQGH� 'U�� +DQV�*�QWKHU�
�� 'HU� 9HUHLQ� WULWW� GDI�U� HLQ�� GDVV� GLH� Ä7HLOZLHGHUYHUHLQLJXQJ� YRQ� :HVW� XQG� 0LWWHOGHXWVFKODQG³� ]XU�Ä:LHGHUYHUHLQLJXQJ� YRQ� *DQ]GHXWVFKODQG� DXI� *UXQGODJH� GHV� JHOWHQGHQ� 9|ONHUUHFKWV³� I�KUW�� (U� IRUGHUW� GLH�Ä5�FNJDEH³�WVFKHFKLVFKHU�XQG�SROQLVFKHU�*HELHWH�DQ�'HXWVFKODQG�



��
(LVHQHFNHU XQG� GDV� %XQGHVYRUVWDQGVPLWJOLHG� $QGUHDV� 6WRUU YRUJHVHKHQ��� hEHU� HLQ� QHX�JHVFKDOWHWHV� 1DWLRQDOHV� ,QIRWHOHIRQ� �1,7�� NRQQWHQ� DNWXHOOH� ,QIRUPDWLRQHQ� ]XU� 9HUDQVWDOWXQJ�DEJHUXIHQ�ZHUGHQ��$X�HUGHP�NXUVLHUWHQ� VHLW�$QIDQJ�$SULO�)OXJEOlWWHU�XQG�Ä6SXFNLV³���� GLH� ]XU�7HLOQDKPH�DQ�GHU�ODQGHVZHLWHQ�.XQGJHEXQJ�DXIULHIHQ��$P�����$SULO�YHUERW�GLH�6WDGW�:HLPDU�GLH�9HUDQVWDOWXQJ�� 1DFKGHP� GLH� 13'� 5HFKWVPLWWHO� HLQOHJWH�� EHVWlWLJWH� GDV� 9HUZDOWXQJVJHULFKW�:HLPDU� GLH� $XIUHFKWHUKDOWXQJ� GHU� 9HUERWVYHUI�JXQJ�� GDV� 2EHUYHUZDOWXQJVJHULFKW� OHKQWH� GLH�=XODVVXQJ�GHU�%HVFKZHUGH�GHU�13'�JHJHQ�GHQ�%HVFKOXVV�GHV�9HUZDOWXQJVJHULFKWV�:HLPDU�DE��(LQH� DP� ���� $SULO� XQWHU� JOHLFKHP� 0RWWR� NXU]IULVWLJ� DQJHPHOGHWH� (UVDW]YHUDQVWDOWXQJ� LQ� *HUD�ZXUGH�WDJV GDUDXI�DEJHVDJW�
'LH�6WDGWYHUZDOWXQJ�-HQD�YHUERW�HLQH�YRP�7+6�DQJHPHOGHWH�'HPRQVWUDWLRQ��'LH�3ROL]HL�VHW]WH�GDV� 9HUERW� GXUFK� XQG� QDKP� ��� 3HUVRQHQ� X�� D�� ZHJHQ� 9HUZHQGHQV� YRQ� .HQQ]HLFKHQ�YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ��9HUVWR�HV�JHJHQ�GDV�%HWlXEXQJVPLWWHOJHVHW]�XQG�JHJHQ�GDV�:DIIHQJHVHW]� YRUOlXILJ� LQ� *HZDKUVDP�� ,Q� (LVHQDFK� YHUVXFKWHQ� PHKUHUH� 3HUVRQHQ� GHU� UHFKWHQ�6]HQH�VLFK�HLQHU�'*%�.XQGJHEXQJ�DQ]XVFKOLH�HQ��$XV�HLQHU�VLFK�IRUPLHUHQGHQ�3HUVRQHQJUXSSH�VNDQGLHUWHQ�VLH�DXVOlQGHUIHLQGOLFKH�3DUROHQ��'LH�3ROL]HL� O|VWH�GHQ�$XI]XJ�DXI�XQG�QDKP�DOOH����7HLOQHKPHU� YRUOlXILJ� ZHJHQ� 9HUGDFKWV� GHU� 9RONVYHUKHW]XQJ� XQG� 9HUVWR�HV� JHJHQ� GDV�9HUVDPPOXQJVJHVHW]� IHVW�� (LQLJH� 7K�ULQJHU� 5HFKWH� UHLVWHQ� ]X� GHU� LQ� *ULPPD� �6DFKVHQ��VWDWWJHIXQGHQHQ����0DL�'HPRQVWUDWLRQ�
7UDXHUIHLHU�]XP�I�QIWHQ�7RGHVWDJ�YRQ�6DQGUR�:HLONHV�DP����0DL�LQ�1HXKDXV
$XV�$QODVV�GHV�I�QIWHQ�7RGHVWDJHV�YRQ�6DQGUR�:HLONHV PHOGHWH�GLH�13'�HLQH�'HPRQVWUDWLRQ�PLW�$EVFKOXVVNXQGJHEXQJ�LQ�1HXKDXV�DP�5HQQZHJ�/NU��6RQQHEHUJ�DQ��'HU�FD������3HUVRQHQ�VWDUNH�=XJ� XQWHU� GHP�0RWWR� Ä1LFKW� 5DFKH� � QXU� *HUHFKWLJNHLW³� EHZHJWH� VLFK� DP� ��� 0DL� GXUFK� GHQ�1HXKlXVHU� ,QQHQVWDGWEHUHLFK� ]XP� 0DUNWSODW]�� 'RUW� KLHOW� GHU� ED\HULVFKH� 1HRQD]L� 0LFKDHO�6ZLHUF]HN HLQH�5HGH��'LH�3ROL]HL�QDKP�I�QI��GHP�UHFKWHQ�6SHNWUXP�]XJHK|ULJH�3HUVRQHQ�ZHJHQ�9HUZHQGHQV�YRQ�.HQQ]HLFKHQ�YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ�YRUOlXILJ�IHVW�
,Q�GHU�1DFKW�]XP����0DL������ZDU�GHU����MlKULJH�6DQGUR�:HLONHV EHL�HLQHU�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�ÄOLQNHQ³�XQG�ÄUHFKWHQ³�-XJHQGOLFKHQ�LQ�1HXKDXV�XPV�/HEHQ�JHNRPPHQ��'HU�GDPDOV����-DKUH� DOWH� 7lWHU� KDWWH� ZlKUHQG� HLQHU� 3U�JHOHL� DXI� GHP� 0DUNWSODW]� HLQ� 0HVVHU� JH]RJHQ� XQG�:HLONHV OHEHQVJHIlKUOLFK� YHUOHW]W�� 'LHVHU� HUODJ� ZHQLJ� VSlWHU� LP� .UDQNHQKDXV� VHLQHQ�9HUOHW]XQJHQ�� 'DUDQ� VROO� DOOMlKUOLFK� HLQH� *HGHQNYHUDQVWDOWXQJ� HULQQHUQ�� 'LH� $QUHLVH� ]XP�7UDXHUPDUVFK�JLOW�LQ�6]HQHNUHLVHQ�DOV�Ä3IOLFKWYHUDQVWDOWXQJ³��'DV�7HLOQHKPHUSRWHQ]LDO�VHW]W�VLFK�DXV�QDKH]X�DOOHQ�*UXSSHQ�XQG�9HUHLQLJXQJHQ�GHV�UHFKWHQ�6SHNWUXPV�LP�)UHLVWDDW�]XVDPPHQ�

�� 6WRUU IXQJLHUWH�EHUHLWV�DP�����)HEUXDU�DOV�5HGQHU�GHU�13'�'HPRQVWUDWLRQ�LQ�*HUD��'HU�EHNDQQWH�6]HQHDQZDOW�'U�+DQV�*�QWHU (LVHQHFNHU WUDW� ELVKHU� LQ� 7K�ULQJHQ� QRFK� QLFKW� DOV� 6SUHFKHU� HLQHU� 'HPRQVWUDWLRQ�|IIHQWOLFKNHLWVZLUNVDP�LQ�(UVFKHLQXQJ��� Ä6SXFNLV³��NOHLQH�+DQG]HWWHO��]�7��VHOEVWNOHEHQG�



��
7HLOQDKPH� DQ� GHU� 'HPRQVWUDWLRQ� GHV� Ä1DWLRQDOHQ� XQG� 6R]LDOHQ� $NWLRQVE�QGQLVVHV�:HVWWK�ULQJHQ³�LQ�6FKPDONDOGHQ
$P� ��� 'H]HPEHU� IDQG� HLQH� 'HPRQVWUDWLRQ� GHV� Ä1DWLRQDOHQ� XQG� 6R]LDOHQ� $NWLRQVE�QGQLVVHV�:HVWWK�ULQJHQ³� �16$:�� XQWHU� GHP� 0RWWR� Ä6FKOXVV� PLW� *HZDOW� XQG� 7HUURU� � 'LDORJ� VWDWW�*HZDOW³� LQ� 6FKPDONDOGHQ� VWDWW�� $OV� $QPHOGHU� WUDW� GHU� (LVHQDFKHU� 5HFKWVH[WUHPLVW� 3DWULFN�:LHVFKNH�� VWHOOYHUWUHWHQGHU� /DQGHVYRUVLW]HQGHU� GHU� -XQJHQ� 1DWLRQDOGHPRNUDWHQ�� DXI�� =XU�7HLOQDKPH� DQ� GLHVHU� 9HUDQVWDOWXQJ� KDW� DXFK� GHU� 13'�/DQGHVYHUEDQG� DXIJHUXIHQ�� &D�� ����3HUVRQHQ� GHV� UHFKWHQ� 6SHNWUXPV�� YRUZLHJHQG� DXV� 7K�ULQJHQ�� PDUVFKLHUWHQ� XQWHU� HLQHP�*UR�DXIJHERW�GHU�3ROL]HL� GXUFK�GLH�.OHLQVWDGW��.XU]�QDFK�%HJLQQ�GHV�'HPRQVWUDWLRQVPDUVFKHV�ZXUGH�:LHVFKNH DXIJUXQG� GHV� 9HUVWR�HV� JHJHQ� HUWHLOWH� $XIODJHQ� LQ� 8QWHUELQGXQJVJHZDKUVDP�JHQRPPHQ�� ,QVJHVDPW� QDKP� GLH� 3ROL]HL� ��� 7HLOQHKPHU� ZHJHQ� 9HUVWR�HV� JHJHQ� GDV�9HUVDPPOXQJVJHVHW]� YRUOlXILJ� IHVW�� $OV� 5HGQHU� WUDWHQ� GHU� HKHPDOLJH� 9RUVLW]HQGH� GHU� �����YHUERWHQHQ�Ä)UHLKHLWOLFKHQ�'HXWVFKHQ�$UEHLWHUSDUWHL³��)$3��)ULHGKHOP�%XVVH XQG�GHU�7K�ULQJHU�'98�)XQNWLRQlU�.XUW�+RSSH DXI�
$XI]XJ�DP��� 'H]HPEHU�LQ�1RUGKDXVHQ
,P�$XIWUDJ�GHU�13'�NDP�HV�LP�1RYHPEHU�]XU�$QPHOGXQJ�HLQHV�)DFNHO]XJV�I�U�GHQ����'H]HPEHU�LQ� 1RUGKDXVHQ�� $XI� GHU� .XQGJHEXQJ� VROOWHQ� GHU� 5HFKWVDQZDOW�+RUVW� 0DKOHU XQG� GDV� 13'�3UlVLGLXPVPLWJOLHG� 3HU� /HQQDUW� $DH DXIWUHWHQ�� 'LH� 0RELOLVLHUXQJ� ]XU� 9HUDQVWDOWXQJ� HUIROJWH�YRUZLHJHQG�LP�,QWHUQHW�
(WZD� ���� $QJHK|ULJH� GHV� UHFKWHQ� 6SHNWUXPV� QDKPHQ� DQ� GHU� 'HPRQVWUDWLRQ� XQWHU� GHP�0RWWR�Ä*HJHQ� *OREDOLVLHUXQJ� XQG� *UR�NDSLWDO³� WHLO�� (LQHU� SROL]HLOLFKHQ� $XIIRUGHUXQJ� HQWVSUHFKHQG�YHU]LFKWHWHQ� GLH� 9HUDQVWDOWHU� DXI� GHQ� (LQVDW]� YRQ� )DFNHOQ�� :lKUHQG� GHV� $XI]XJV� ULHIHQ� VLH�3DUROHQ�ZLHx Ä'DV�.DSLWDO�UHJLHUW�� 'HU�0HQVFK�YHUOLHUW³�x Ä9RONVJHPHLQVFKDIW�LVW�%OXWVJHPHLQVFKDIW³�XQGx Ä:LU�VLQG�GHU�$XIVWDQG�GHU�$QVWlQGLJHQ�³
'HQ�JHULFKWOLFKHQ�$XIODJHQ�HQWVSUHFKHQG�WUDW�+RUVW�0DKOHU QLFKW�DOV�5HGQHU�DXI��(V�VSUDFK�X��D���GHU�HKHPDOLJH�9RUVLW]HQGH�GHV�13'�/DQGHVYHUEDQGV�6DFKVHQ�$QKDOW�6WHIIHQ�+XSND�
$Q� GHU�'HPRQVWUDWLRQ� HLQHV� EUHLWHQ�%�QGQLVVHV� JHJHQ�5HFKWV� DP� ���'H]HPEHU� LQ�1RUGKDXVHQ�QDKPHQ� DXFK� FD�� ���� $QJHK|ULJH� GHU� DXWRQRPHQ� 6]HQH� WHLO�� 9RQ� GHU� /LFKWHUNHWWH� XQWHU� GHP�0RWWR�Ä1RUGKDXVHQ�]HLJW�&RXUDJH�� *HJHQ�IDVFKLVWLVFKH�$XIPlUVFKH³�HQWIHUQWHQ�VLFK�PHKUIDFK�]DKOUHLFKH� $QJHK|ULJH� GHU� OLQNHQ� 6]HQH� XQG� YHUVXFKWHQ� ]XP� 'HPRQVWUDWLRQV]XJ� GHU� 13'�YRU]XGULQJHQ��(LQ�*UR�DXIJHERW�GHU�3ROL]HL�YHUKLQGHUWH�$XVVFKUHLWXQJHQ�



��
8QWHUVW�W]XQJ�DQGHUHU�SROLWLVFKHU�,QLWLDWLYHQ
'HU� 13'�/DQGHVYHUEDQG� ULHI� ]XU� 7HLOQDKPH� DQ� 9HUDQVWDOWXQJHQ� DQGHUHU�� GHP� ÄUHFKWHQ�6SHNWUXP³� ]X]XRUGQHQGHU� $QPHOGHU� DXI�� ZLH� HWZD� ]X� HLQHU� 'HPRQVWUDWLRQ� GHU�Ä,QWHUHVVHQJHPHLQVFKDIW�I�U�GLH�:LHGHUYHUHLQLJXQJ�*HVDPWGHXWVFKODQGV³��
'LH� 13'� 7K�ULQJHQ� PRELOLVLHUWH� LP� ,QWHUQHW� I�U� GLH� 7HLOQDKPH� DP� 9RONVEHJHKUHQ� Ä0HKU�'HPRNUDWLH� LQ� 7K�ULQJHQ³�� 0LW� GHP�9RONVEHJHKUHQ� VROO� HLQH� *HVHW]HVYRUODJH� LQ� GHQ� /DQGWDJ�HLQJHEUDFKW� ZHUGHQ�� GLH� GLH� +�UGHQ� I�U� GLH� =XODVVXQJ� YRQ� %�UJHUDQWUlJHQ� XQG� YRQ�9RONVEHJHKUHQ� VHQNW�� 8QWHUVW�W]XQJVXQWHUVFKULIWHQ� I�U� GDV� 9RONVEHJHKUHQ� ZXUGHQ� DXFK� YRP�13'�.UHLVYHUEDQG� 6DDOH�2UOD� DP� ���� 1RYHPEHU� LQ� 3|�QHFN� JHVDPPHOW�� 'LH� $NWLRQ� LQ� GHU�3|�QHFNHU�,QQHQVWDGW�IDQG�NDXP�5HVRQDQ]�EHL�GHU�%HY|ONHUXQJ�
����-XQJH�1DWLRQDOGHPRNUDWHQ��-1�
6WUXNWXU�XQG�2UJDQLVDWLRQ
0LW� GHQ� LP� 0lU]� ����� JHJU�QGHWHQ� Ä-XQJHQ� 1DWLRQDOGHPRNUDWHQ³� �-1�� EHVLW]W� GLH� 13'� DOV�HLQ]LJH� UHFKWVH[WUHPLVWLVFKH� 3DUWHL� HLQH� HLQIOXVVUHLFKH� -XJHQGRUJDQLVDWLRQ�� ,Q� LKU� YHUHLQHQ� VLFK�EXQGHVZHLW�UXQG�����0LWJOLHGHU��'LH�-1�VROO�DOV�.DGHURUJDQLVDWLRQ�]XN�QIWLJH�Ä)�KUXQJVHOLWHQ³�KHUDQELOGHQ�� 'LH� ÄQDWLRQDOLVWLVFKH� -XJHQGEHZHJXQJ³� YHUVWHKW� VLFK� DOV� ÄZHOWDQVFKDXOLFK�JHVFKORVVHQH� -XJHQGEHZHJXQJ� QHXHQ� 7\SV� PLW� UHYROXWLRQlUHU� $XVULFKWXQJ³� XQG� LVW� ÄLQWHJUDOHU�%HVWDQGWHLO³� GHU� 13'�� *HPl�� LKUHV� 6WDWXWV� VLQG� GLH� -XQJHQ� 1DWLRQDOGHPRNUDWHQ� HLQH�*HPHLQVFKDIW� MXQJHU� 'HXWVFKHU�� GLH� HLQH� VWDDWOLFKH� 2UGQXQJ� QDFK� ÄGHPRNUDWLVFK�QDWLRQDOLVWLVFKHQ³�*UXQGVlW]HQ�DQVWUHEHQ�
Ä,Q XQVHUHP�5LQJHQ�I�U�XQVHU�9RON�VHKHQ�ZLU�6LQQ�XQG�$XIJDEH�XQVHUHV�/HEHQV������'D]X�JHK|UW�DEHU� YRU� DOOHP� GLH�%HUHLWVFKDIW� GHV�(LQ]HOQHQ� ]XU�(LQ� XQG�8QWHURUGQXQJ� LQ�GLH�*HPHLQVFKDIW�XQVHUHU�%HZHJXQJ�³���
,Q� LKUHP� ,QIRUPDWLRQVPDWHULDO� EHKDXSWHQ� GLH� Ä-XQJHQ� 1DWLRQDOGHPRNUDWHQ³�� GLH�Ä9RONVJHPHLQVFKDIW�� GLH� ZLU� LQ� HLQHU� QHXHQ� QDWLRQDOLVWLVFKHQ� 2UGQXQJ� YHUZLUNOLFKHQ� ZROOHQ��EHUHLWV�KHXWH� LQ�GHQ�HLJHQHQ�5HLKHQ³�� YRU]XOHEHQ��=LHO�GHU�-1�$NWLYLVWHQ�LVW�HLQ�Ä'HXWVFKODQG��ZHOFKHV� HLQ� DXI� GHU� 6ROLGDUJHPHLQVFKDIW� GHU� GHXWVFKHQ� 6WlPPH� EHJU�QGHWHV� QHXHV� 5HLFK� VHLQ�ZLUG�³��
'LH� -1� VWHOOW� LKUHQ� $QJDEHQ� ]XIROJH� KRKH� 0D�VWlEH� DQ� LKUH� 0LWJOLHGHU�� Ä'LH� $NWLYLVWHQ� GHU�-XQJHQ�1DWLRQDOGHPRNUDWHQ�VWUHEHQ�GDQDFK��GDV�/HLWELOG�GHV�SROLWLVFKHQ�6ROGDWHQ�]X�YHUN|USHUQ��'HU�SROLWLVFKH�6ROGDW�LVW�GHU�0HQVFK��GHU�YRQ�VHLQHQ�,GHDOHQ�DQJHWULHEHQ�ZLUG��GHU�XQ]ZHLGHXWLJ�KDQGHOW�� ZHQQ� HV� JLOW�� XQVHUHQ� SROLWLVFKHQ� $XIWUDJ� WDSIHU� ]X� HUNlPSIHQ�� 1LHPDOV� LQ� GHU�HXURSlLVFKHQ�*HVFKLFKWH�ZDU�GLH�1RWZHQGLJNHLW�JDQ]HU�%DWDLOORQH�SROLWLVFKHU�6ROGDWHQ�VR�Q|WLJ�
�� ,QIRUPDWLRQVPDWHULDO�GHU�-1��KLHU��%URVFK�UH��Ä(LQH�DQGHUH�-XJHQG�� (LQH�UHYROXWLRQlUH�,GHH�� (LQH�MXQJH�3ROLWLN³��� (EG��� (EG�



��
XQG� VR� HQWVFKHLGHQG�ZLH� KHXWH�� )�U� HLQ�(QJDJHPHQW� LQ� XQVHUHU� QDWLRQDOLVWLVFKHQ�%HZHJXQJ� LVW�GHU�KXQGHUWSUR]HQWLJH�SROLWLVFKH�$NWLYLVPXV�XQDEGLQJEDUH�9RUDXVVHW]XQJ�³��
%XQGHVZHLWH�9HUDQVWDOWXQJHQ
-1�%XQGHVNRQJUHVV
'HU� GLHVMlKULJH� %XQGHVNRQJUHVV� GHU� Ä-XQJHQ� 1DWLRQDOGHPRNUDWHQ³� IDQG� DP� ��� )HEUXDU� LQ�6WUD�HQKDXV��5KHLQODQG�3IDO]��VWDWW��:lKUHQG�GHU�9HUDQVWDOWXQJ�ZXUGH�GHU�%XQGHVYRUVWDQG�QHX�JHZlKOW� XQG� GHU� ELVKHULJH� %XQGHVYRUVLW]HQGH� 6DVFKD� 5R�P�OOHU LQ� VHLQHP� $PW� YRQ� GHQ�VWLPPEHUHFKWLJWHQ�7HLOQHKPHUQ�EHVWlWLJW��,Q�VHLQHP�5HFKHQVFKDIWVEHULFKW�VSUDFK�VLFK�5R�P�OOHUI�U�HLQH�ZHLWHUH�0HLQXQJVI�KUHUVFKDIW�GHU�-1�LP�UHFKWHQ�/DJHU�DXV��'HU�13'�%XQGHVYRUVLW]HQGH�8GR�9RLJW��GHU�QHEHQ�5R�P�OOHU DOV�+DXSWUHGQHU�IXQJLHUWH��Z�UGLJWH�LQ�VHLQHU�5HGH�YRU�HWZD�����$QZHVHQGHQ�� GDUXQWHU� HLQLJH� 7K�ULQJHU�� GLH� JHOHLVWHWH� $UEHLW� GHU� -1�� (U� EH]HLFKQHWH� GLH�-XJHQGRUJDQLVDWLRQ� DOV� ZLFKWLJHV� %LQGHJOLHG� GHU� MXQJHQ� *HQHUDWLRQ� ]XU� 13'�� GD� VLH� ]XU�$XVELOGXQJ� GHV� )�KUHUQDFKZXFKVHV� GLHQH�� ,Q� VHLQHU� $EVFKOXVVUHGH� VSUDFK� VLFK� GHU� -1�%XQGHVYRUVLW]HQGH� HEHQVR� I�U� HLQH� HQJHUH� %LQGXQJ� DQ� GLH� 0XWWHUSDUWHL� XQG� GLH� HQGJ�OWLJH�%HHQGLJXQJ�GHU�LQQHUSDUWHLOLFKHQ�2SSRVLWLRQ�DXV�
'HPRQVWUDWLRQ�LQ�%D\HUQ
$P�����0lU]� IDQG� LQ�%D\UHXWK�HLQH�YRQ�GHU� -1�%D\HUQ�RUJDQLVLHUWH�$QWL�'URJHQGHPRQVWUDWLRQ�XQWHU� GHP� 0RWWR�� Ä.HLQH� 'URJHQ� � :LGHUVWDQG� MHW]W�³� VWDWW�� (WZD� ���� 3HUVRQHQ� GHV� UHFKWHQ�6SHNWUXPV�� GDUXQWHU� DXFK� 7K�ULQJHU�� EHWHLOLJWHQ� VLFK� DQ� GHU� $NWLRQ�� (LQH�*HJHQGHPRQVWUDWLRQ�YRQ� FD�� ���� 3HUVRQHQ� XQWHU� GHP� 0RWWR�� Ä-XJHQG� JHJHQ� 5DVVLVPXV³� YHUOLHI� HEHQIDOOV� RKQH�QHQQHQVZHUWH�9RUNRPPQLVVH�
���(XURSlLVFKHU�.RQJUHVV�GHU�-XJHQG�
5XQG�����������������DQJHUHLVWH�3HUVRQHQ��GDUXQWHU�%HVXFKHU�DXV�%HOJLHQ��*ULHFKHQODQG��,WDOLHQ��3RUWXJDO��6FKZHGHQ�XQG�GHU�6FKZHL]��QDKPHQ�DP�����2NWREHU�DP����(XURSlLVFKHQ�.RQJUHVV�GHU�-XJHQG�LQ�'UHLVHQ��5KHLQODQG�3IDO]��WHLO��'LH�5HGQHU��GHU�-1�%XQGHVYRUVLW]HQGH�5R�P�OOHU XQG�GHU� 13'�%XQGHVRUJDQLVDWLRQVOHLWHU�+ROJHU� $SIHO�� JLQJHQ� YRUUDQJLJ� DXI� GDV� 13'�3DUWHLYHUERW�HLQ��6LH� IRUGHUWHQ�GLH� U�FNKDOWORVH�8QWHUVW�W]XQJ�GXUFK� MHGHV�3DUWHLPLWJOLHG�XQG�HLQH�YHUVWlUNWH�gIIHQWOLFKNHLWVDUEHLW�GHU�3DUWHL��'LH�DXVOlQGLVFKHQ�5HGQHU�HUNOlUWHQ�VLFK�PLW�GHU�13'�VROLGDULVFK�XQG� VLFKHUWHQ� LKUH� 8QWHUVW�W]XQJ� LP� .DPSI� JHJHQ� GDV� 13'�9HUERW� PLW� $NWLRQHQ� LQ� LKUHQ�+HLPDWOlQGHUQ�]X�

�� (EG�



��
-1�/DQGHVYHUEDQG�7K�ULQJHQ
*U�QGXQJVYHUDQVWDOWXQJ�LQ�(LVHQDFK
%HUHLWV������VWLHJ�GDV�,QWHUHVVH�GHU�UHFKWHQ�6]HQH�7K�ULQJHQV�DQ�GHU�*U�QGXQJ�HLQHV�HLJHQHQ�-1�/DQGHVYHUEDQGHV�� $NWLYLVWHQ� EDXWHQ� HUVWH� RUJDQLVDWRULVFKH� 6WUXNWXUHQ� �Ä6W�W]SXQNWH³�� LQ� -HQD��(LVHQDFK�� *HUD� XQG� LQ� 6DDOIHOG�5XGROVWDGW� DXI�� GLH� DOV� %DVLV� HLQHV� IXQNWLRQLHUHQGHQ�*HELHWVYHUEDQGHV�I�U�7K�ULQJHQ�GLHQHQ�VROOWHQ�
$P� ���� -XOL� JU�QGHWHQ� HWZD� ��� 0LWJOLHGHU� GHU� -XQJHQ� 1DWLRQDOGHPRNUDWHQ� GHQ� 7K�ULQJHU�/DQGHVYHUEDQG�LQ�(LVHQDFK��6LH�ZlKOWHQ�LQ�GHU�JHVFKORVVHQHQ�9HUDQVWDOWXQJ�6DQGUR�7DXEHU ]XP�HUVWHQ�/DQGHVYRUVLW]HQGHQ�XQG�3DWULFN�:LHVFKNH ]X�VHLQHP�6WHOOYHUWUHWHU��1HEHQ�GHP�7K�ULQJHU�13'�9RUVLW]HQGHQ�'LWWPDU� 3ODXO XQG� GHQ� -1�6W�W]SXQNWOHLWHUQ� QDKPHQ� $OH[DQGHU� 'HOOH XQG�0LNH� /D\HU DOV� 9HUWUHWHU� GHV� -1�%XQGHVYRUVWDQGHV� DQ� GHU� NRQVWLWXLHUHQGHQ� 6LW]XQJ� WHLO�� 'LH�7HLOQHKPHU� YHUHLQEDUWHQ� GHQ� $XVEDX� ELVKHULJHU� $NWLYLWlWHQ� XQG� HLQH� YHUVWlUNWH�0LWJOLHGHUZHUEXQJ�
=XP� -DKUHVHQGH� ZDUHQ� WK�ULQJHQZHLW� FD�� ��� 3HUVRQHQ� LQ� GHU� -1� RUJDQLVLHUW��0LWJOLHGHUNRQ]HQWUDWLRQHQ�VLQG�LP�%HUHLFK�*HUD�XQG�(LVHQDFK�IHVW]XVWHOOHQ�
(UVWH�$NWLRQHQ�LQ�GHU�gIIHQWOLFKNHLW
.XU]� QDFK� GHU� *U�QGXQJ� WUDWHQ� GLH� 7K�ULQJHU� -XQJHQ� 1DWLRQDOGHPRNUDWHQ� DOV� $QPHOGHU� GHV�GLHVMlKULJHQ�$QGUHDV�2WWR�7UDXHUPDUVFKHV�DP����$XJXVW�LQ�%DG�%HUND�/NU��:HLPDUHU�/DQG�DXI��8QWHU� GHP� 0RWWR� Ä:XW� XQG� 7UDXHU� XP� $QGUHDV� 2WWR�� 2SIHU� HLQHU� LQWROHUDQWHQ� *HVHOOVFKDIW³�ZROOWHQ� ELV� ]X� ���� 3HUVRQHQ� LQ� GHU� .OHLQVWDGW� DXIPDUVFKLHUHQ�� 'DV� 2EHUYHUZDOWXQJVJHULFKW�:HLPDU�EHVWlWLJWH�GDQQ�HLQH�HQWVSUHFKHQGH�9HUERWVYHUI�JXQJ��'LH�3ROL]HL�QDKP�LQVJHVDPW�����3HUVRQHQ� YRUOlXILJ� LQ� *HZDKUVDP�� 6LH� KDWWHQ� YHUVXFKW�� VLFK� �EHU� GDV� 9HUDQVWDOWXQJVYHUERW�KLQZHJ]XVHW]HQ�XQG�EHDEVLFKWLJW��6SRQWDQGHPRQVWUDWLRQHQ�GXUFK]XI�KUHQ��$OV�5HDNWLRQ�DXI�GLH�8QWHUELQGXQJ� GHV� 7UDXHUPDUVFKHV� PHOGHWH� GHU� -1�/DQGHVYHUEDQG� I�U� DOOH� 6DPVWDJH� ELV�-DKUHVHQGH� 'HPRQVWUDWLRQHQ� LQ� %DG� %HUND� DQ�� ,P� =XVDPPHQKDQJ� PLW� GHU� 13'�9HUERWVGLVNXVVLRQ� XQG� ZHJHQ� GHV� IHKOHQGHQ� ]HLWOLFKHQ� %H]XJV� ]XP� 7RGHVWDJ� ZXUGHQ� GLH�9HUDQVWDOWXQJVDQPHOGXQJHQ�ZLHGHU�]XU�FNJH]RJHQ�
%HUHLWV� LP�YHUJDQJHQHQ�-DKU�KDWWH�DP��� $XJXVW�HLQ�7UDXHUPDUVFK�PLW�FD������3HUVRQHQ�LQ�%DG�%HUND� VWDWWJHIXQGHQ�� QDFKGHP� DP� ���� -XOL� ����� HLQ� ELVODQJ� QLFKW� HLQVFKOlJLJ� LQ� (UVFKHLQXQJ�JHWUHWHQHU�%�UJHU�%DG�%HUNDV�GHQ�6NLQ�$QGUHDV�2WWR DXV�GHP�)UHLVWDDW�%D\HUQ�HUVWRFKHQ�KDWWH�
0LWJOLHGHUJHZLQQXQJ
'HU�/DQGHVYHUEDQG�GHU�-1�NRQQWH�HLQHQ�GHXWOLFKHQ�=XZDFKV�DXI����0LWJOLHGHU�HUUHLFKHQ��%HUHLWV�PLW����-DKUHQ�LVW�HLQH�0LWJOLHGVFKDIW�P|JOLFK��gIIHQWOLFKNHLWVZLUNVDPH�0LWJOLHGHUZHUEHDNWLRQHQ�ZXUGHQ�GHVKDOE�DXFK�YRU�6FKXOHQ�LQ�*HUD�XQG�6DDOIHOG�5XGROVWDGW GXUFKJHI�KUW��0LW�)OXJEOlWWHUQ�DJLHUWH�GLH�-1�GRUW�JHJHQ�GLH�Ä*UHHQ�&DUG³�,QLWLDWLYH�GHU�%XQGHVUHJLHUXQJ��6LH�VSUDFK�YRQ�HLQHU�%LOGXQJVNDWDVWURSKH� XQG� SUlJWH� GLH� )RUPHO� Ä%LOGXQJ� I�U� 'HXWVFKH� VWDWW� *UHHQ� &DUG I�U�$XVOlQGHU³�



��
0DKQZDFKH�GHV�(LVHQDFKHU�-1�6W�W]SXQNWHV
$P� ���� 0lU]� IDQG� HLQH� YRP� -1�6W�W]SXQNW� (LVHQDFK� LQLWLLHUWH� 0DKQZDFKH� XQWHU� GHP�0RWWR�Ä/LQNVH[WUHPH�XQHUZ�QVFKW³�LQ�(LVHQDFK�VWDWW��'LH�-XQJHQ�1DWLRQDOGHPRNUDWHQ�UHDJLHUWHQ�GDPLW�DXI�HLQH�YRQ�HLQHP�OLQNHQ�%�QGQLV�DQJHPHOGHWH�'HPRQVWUDWLRQ�LQ�(LVHQDFK��'HUHQ�0RWWR�ODXWHWH��Ä&RXUDJH�]HLJHQ�� 1LFKW�LP�*OHLFKVFKULWW�PDUVFKLHUHQ��hEHUODVVW�GHQ�1D]LV�QLFKW�GLH�6WUD�H�³�'LH�0DKQZDFKH�PLW�FD�����3HUVRQHQ�GHV�UHFKWHQ�6SHNWUXPV��GDUXQWHU�GHU�-1�6W�W]SXQNWOHLWHU�3DWULFN�:LHVFKNH�� PXVVWH� DXI� HLQHQ� QDKHJHOHJHQHQ� 3DUNSODW]� ZHLFKHQ�� XP� HLQ� $XIHLQDQGHUWUHIIHQ� YRQ�3HUVRQHQ�EHLGHU�9HUDQVWDOWXQJHQ�]X�YHUPHLGHQ��3ROL]HLNUlIWH�YHUKLQGHUWHQ�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�EHLGHQ�/DJHUQ�
����%XQG�'HXWVFKHU�3DWULRWHQ��%'3�
���$QJHK|ULJH�GHU�UHFKWHQ�6]HQH�7K�ULQJHQV�JU�QGHWHQ�DP�����-DQXDU������GHQ�%XQG�'HXWVFKHU�3DWULRWHQ��%'3���6LH�ZlKOWHQ�)UDQN�*RONRZVNL��GHQ�IU�KHUHQ�&KHI�GHU�7K�ULQJHU�13'��]X�LKUHP�9RUVLW]HQGHQ�XQG�5HQp�.lUVW DXV�$OWHQEXUJ�]X�VHLQHP�6WHOOYHUWUHWHU�
'HU� %'3� EHJUHLIW� VLFK� � JHPl�� VHLQHU� 6DW]XQJ� � DOV� HLQH� 3DUWHL�� GLH� VLFK� Ä]XU� IUHLKHLWOLFKHQ�GHPRNUDWLVFKHQ� *UXQGRUGQXQJ�� ]XU� GHXWVFKHQ� XQG� DEHQGOlQGLVFKHQ� .XOWXU³� EHNHQQW�� $OV�ÄSROLWLVFKHU� =XVDPPHQVFKOXVV� SDWULRWLVFKHU� 'HXWVFKHU� DOOHU� 6FKLFKWHQ�� .RQIHVVLRQHQ� ���� XQG�:HOWDQVFKDXXQJHQ³�VWUHEW�VLH�GLH�ÄSROLWLVFKH�:LUNVDPNHLW�LQ�DOOHQ�7HLOHQ�'HXWVFKODQGV³�DQ�
'HP�3DUWHLSURJUDPP�]XIROJH�ZLOO�VLFK�GHU�%'3�I�U�GLH�Ä=XVDPPHQDUEHLW�PLW�DOOHQ�JXWZLOOLJHQ�1DWLRQHQ³� HLQVHW]HQ�� ZHQGHW� VLFK� DEHU� JHJHQ� Ä.XOWXUYHUPLVFKXQJ³� XQG� Ä]XQHKPHQGHQ�0DWHULDOLVPXV³�� $QJHVWUHEW� ZLUG� HLQH� Ä9RONVKHUUVFKDIW³�� GLH� PLW� ÄKDQGOXQJVIlKLJHQ� 2UJDQHQ³�GLH� Ä*UXQG]LHOH� GHU� 9RONVJHPHLQVFKDIW³� YHUZLUNOLFKHQ� VROO�� 'HU� %'3� ZHQGHW� VLFK� JHJHQ� GLH�Ä6FKXOGHQEHZLUWVFKDIWXQJ³� LQ� 'HXWVFKODQG� XQG� OHKQW� HLQHQ� ÄLQWHUQDWLRQDOHQ�:LUWVFKDIWVDSSDUDW�DXI� NDSLWDOLVWLVFKHU� %DVLV³� DE�� 'LH� %XQGHVUHSXEOLN� VROO� NHLQH� ÄIUHPGEHVWLPPWH� 0DULRQHWWH�(XURSDV³� ZHUGHQ�� $X�HUGHP� VHLHQ� � WURW]� Ä9HUHLQLJXQJ� YRQ� %5'� XQG� ''5³� � LKUH� *UHQ]HQ�ÄOlQJVW�QLFKW�HUUHLFKW³��'HU�%'3�ZLOO�GLH�Ä3UHLVJDEH�GHXWVFKHU�*HELHWH�QLFKW�GXOGHQ����³
*HULQJH�SROLWLVFKH�$NWLYLWlWHQ
6HLW�GHP�JHVFKHLWHUWHQ�9HUVXFK�������DQ�GHU�GHU�7K�ULQJHU�/DQGWDJVZDKO�WHLO]XQHKPHQ��KDW�GHU�%'3��NHLQH�QHQQHQVZHUWHQ�SROLWLVFKHQ�$NWLYLWlWHQ�PHKU�HQWIDOWHW�
$P����$SULO�YHUDQVWDOWHWH�HU�HLQH�VR�JHQDQQWH�0LWJOLHGHUYROOYHUVDPPOXQJ� LQ�HLQHU�*DVWVWlWWH� LQ�0�KOEHUJ�.UHLV� *RWKD�PLW� ��� ELV� ��� 7HLOQHKPHUQ�� 'LH� DXFK� DOV� .OHLQHU� 3DUWHLWDJ� EH]HLFKQHWH�9HUDQVWDOWXQJ�YHUOLHI�RKQH�6W|UXQJHQ�



��
1DFK�$XVNXQIW *RONRZVNLV LVW�HLQHU�GHU�UHFKWVNUlIWLJ�YHUXUWHLOWHQ�(UIXUWHU�6\QDJRJHQEUDQGVWLIWHU������ $SULO�� 0LWJOLHG� GHV� %'3�� (LQ� ZHLWHUHU� YHUXUWHLOWHU� 7lWHU� ZLOO� HLJHQHQ� $QJDEHQ� ]XIROJH�HEHQIDOOV� %'3�0LWJOLHG� VHLQ�� *RONRZVNL EHWRQWH�� GDVV� HV� WURW]� GHU� 0LWJOLHGVFKDIW� NHLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�VHLQHU�3DUWHL�XQG�GHP�$QVFKODJ�DXI�GLH�6\QDJRJH�JHEH�
1HEHQ� HLQHU� )OXJEODWWDNWLRQ� LP� -XQL� LQ� (UIXUW� � PLW� GHU� )RUGHUXQJ� GHU� Ä+DOELHUXQJ� VlPWOLFKHU�$EJHRUGQHWHQGLlWHQ� XQG� GHU� 9HUZHQGXQJ� HUVSDUWHU� *HOGHU� DXVVFKOLH�OLFK� ]XU�$XVELOGXQJVSODW]I|UGHUXQJ�YRQ�GHXWVFKHQ�3UREOHPMXJHQGOLFKHQ³�� WUDW�GHU�%'3�LQ�GHU�7K�ULQJHU�/DQGHVKDXSWVWDGW� PLW� HLQHU� 8QWHUVFKULIWHQVDPPOXQJ� ]XP� 7KHPD� Ä.DPSIKXQGH³� DQ� GLH�gIIHQWOLFKNHLW�
����'HXWVFKH�9RONVXQLRQ��'98�
'LH�%XQGHVSDUWHL
'LH�'98�ZXUGH�DP����0lU]������DXI�,QLWLDWLYH�GHV�0�QFKQHU�9HUOHJHUV�'U��*HUKDUG�)UH\ XQWHU�PD�JHEOLFKHU� %HWHLOLJXQJ� YRQ� 13'�)XQNWLRQlUHQ� XQG� �0LWJOLHGHUQ� DOV� Ä'98�/LVWH� '³�JHJU�QGHW��'HU�=XVDW]�Ä/LVWH�'³�ZXUGH������GXUFK�6DW]XQJVlQGHUXQJ�JHVWULFKHQ��VHLWGHP�QHQQW�VLFK�GLH�UHFKWVH[WUHPLVWLVFKH�3DUWHL�'HXWVFKH�9RONVXQLRQ��'98��
6HLW� LKUHU� *U�QGXQJ� LVW� 'U�� )UH\ '98�%XQGHVYRUVLW]HQGHU�� 'LH� 3DUWHL� YHUI�JW� GHU]HLW� �EHU�LQVJHVDPW� ��� /DQGHVYHUElQGH� XQG� ]lKOW� EXQGHVZHLW� FD�� �������0LWJOLHGHU�� 6LH� ILQDQ]LHUW� VLFK�DX�HU��EHU�0LWJOLHGVEHLWUlJH�XQG�6SHQGHQ�]X�HLQHP�HUKHEOLFKHQ�7HLO�GXUFK�GHQ�9HUNDXI�GHU�YRQ�GHU� )UH\VFKHQ '6=�'UXFN� XQG� =HLWVFKULIWHQYHUODJ� *PE+� KHUDXVJHJHEHQHQ� 3XEOLNDWLRQ�1DWLRQDO�=HLWXQJ �8QWHUWLWHO��'HXWVFKH�:RFKHQ�=HLWXQJ��
$OV�Ä6SUDFKURKU³�GHU�3DUWHL�QLPPW�GLH�=HLWXQJ�DNWXHOOH�LQQHQ� XQG�DX�HQSROLWLVFKH�7DJHVWKHPHQ�]XP�$QODVV��XP�VFKDEORQHQKDIW��EHU�$XVOlQGHU�WHQGHQ]L|VH�%HULFKWH��EHU�NULPLQHOOH�$NWLYLWlWHQ�]X�YHUEUHLWHQ�XQG�GDPLW�KLHU�OHEHQGH�DXVOlQGLVFKH�0LWE�UJHU�SDXVFKDOLVLHUHQG�]X�NULPLQDOLVLHUHQ��'HU� =X]XJ� YRQ� Ä1LFKW�'HXWVFKHQ³�� GHUHQ� JHVHOOVFKDIWOLFKH� ,QWHJUDWLRQ� VRZLH� GLH� ]XQHKPHQGH�LQWHUQDWLRQDOH�(LQEHWWXQJ�'HXWVFKODQGV��ZLUG�DOV�JUR�H�*HIDKU�GDUJHVWHOOW��'LH�=HLWXQJ�SUDQJHUW�GLH� (QWVWHKXQJ� HLQHU� PXOWLNXOWXUHOOHQ� *HVHOOVFKDIW� XQG� GLH� GDPLW� YHUEXQGHQH� Ä8PYRONXQJ³�'HXWVFKODQGV�DQ�
'HU� UHFKWVH[WUHPLVWLVFKH� &KDUDNWHU� GHU� '98� WULWW� GXUFK� GLH� DJJUHVVLYH�� DXVOlQGHUIHLQGOLFKH�$JLWDWLRQ� ]X� 7DJH�� 'XUFK�hEHUWUHLEXQJHQ� XQG� YHU]HUUWH�:HUWXQJHQ� DNWXHOOHU� JHVHOOVFKDIWOLFKHU�(QWZLFNOXQJHQ� ZHUGHQ� EHZXVVW� bQJVWH� LQ� GHU� %HY|ONHUXQJ� JHVFK�UW�� 1HEHQ� HLQHU�9HUKDUPORVXQJ�GHU�9HUEUHFKHQ�LP�'ULWWHQ�5HLFK�LVW�HLQH�DJJUHVVLY�SROHPLVFKH�6WLPPXQJVPDFKH�JHJHQ�,QVWLWXWLRQHQ�GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDWHV�Ä'98�W\SLVFK³�



��
'HU�7K�ULQJHU�/DQGHVYHUEDQG�GHU�'98
����� JU�QGHWH� VLFK� LQ� 7K�ULQJHQ� GHU� '98�/DQGHVYHUEDQG� PLW� 6LW]� LQ� $UQVWDGW�,OPNUHLV��9RUVLW]HQGHU� LVW� *HUKDUG� .RQUDG�� 1DFK� GHP� HUIROJUHLFKHQ� $EVFKQHLGHQ� GHU� '98� EHL� GHU�/DQGWDJVZDKO� LQ� 6DFKVHQ�$QKDOW� ����� VWLHJ� GLH� 0LWJOLHGHU]DKO� LP� 7K�ULQJHU� 9HUEDQG� YRQ�XQJHIlKU����DXI�FD������DQ�XQG�EOLHE�VHLWGHP�NRQVWDQW��9RQ�GHQ�ZHQLJHQ�LQ�7K�ULQJHQ�H[LVWHQWHQ�.UHLVYHUElQGHQ� JLQJHQ� NHLQH� QHQQHQVZHUWHQ� $NWLYLWlWHQ� DXV�� ,Q� XQUHJHOPl�LJHQ� $EVWlQGHQ�WUDIHQ�VLFK�'98�0LWJOLHGHU� LQ�:HLPDU�]X�VLHEHQ�VR�JHQDQQWHQ�SROLWLVFKHQ�6WDPPWLVFKHQ��$XFK�LQ�=HOOD�0HKOLV�IDQG�HLQ�Ä6WDPPWLVFK³�VWDWW�
:LH� LQ� GHQ� 9RUMDKUHQ� OHJWHQ� '98�$QKlQJHU� DP� 9RONVWUDXHUWDJ�� GHP� ���� 1RYHPEHU�� DP�*UDEPDO� HLQHV� XQEHNDQQWHQ� 6ROGDWHQ� DXI� GHU� 6FKP�FNH� EHL� *HKOEHUJ�,OPNUHLV� HLQHQ� .UDQ]�QLHGHU��'HU� DXV�%D\HUQ� DQJHUHLVWH�2WPDU�:DOOQHU XQG�GDV�'98�/DQGHVYRUVWDQGVPLWJOLHG�.XUW�+RSSH VSUDFKHQ�YRU�FD�����7HLOQHKPHUQ��3ROL]HLNUlIWH�YHUKLQGHUWHQ�GLH�.RQIURQWDWLRQ�PLW�HWZD�]ZHL�'XW]HQG�*HJHQGHPRQVWUDQWHQ�DXV�GHU�DXWRQRPHQ�OLQNHQ�6]HQH�
'LH�'98�0LWJOLHGHU�XQG�$QKlQJHU�IROJWHQ�LP�-DKU������PHKUHUHQ�$XIUXIHQ�XQG�$QJHERWHQ��SHU�NRVWHQIUHLHP�%XVWUDQVIHU� ]X� YHUVFKLHGHQHQ�'98�9HUDQVWDOWXQJHQ� LQ EHQDFKEDUWH�%XQGHVOlQGHU�]X� UHLVHQ�� 6R� IXKUHQ� VLH� LP� )HEUXDU� ]XP� %XQGHVSDUWHLWDJ� QDFK� 0�QFKHQ� VRZLH� LP� 0lU]��6HSWHPEHU��2NWREHU�XQG�1RYHPEHU�]X�3DUWHLYHUDQVWDOWXQJHQ�QDFK�=HSSHUQLFN��6DFKVHQ�$QKDOW���0HOWHZLW]��6DFKVHQ���3DVVDX��%D\HUQ���.|QLJVOXWWHU��1LHGHUVDFKVHQ��XQG�%XUJKDXQ��+HVVHQ��
%HGLQJW� GXUFK� GHQ� ]HQWUDOLVWLVFKHQ� XQG� XQDQJHIRFKWHQHQ� )�KUXQJVVWLO� GHV� %XQGHVYRUVLW]HQGHQ�'U�� )UH\ NDQQ� YRQ� HLQHP� EDVLVRULHQWLHUWHQ� 3DUWHLDXIEDX� XQG� HLQHU� VDFKEHVWLPPWHQ� XQG�]LHOJHULFKWHWHQ� 3DUWHLDUEHLW� QLFKW� JHVSURFKHQ ZHUGHQ�� )HKOHQGH� %�UJHUQlKH�� UHJHOUHFKWH� 6FKHX�YRU� GHU� gIIHQWOLFKNHLW�� ZHOFKH� VLFK� LQ� QDKH]X� NRQVSLUDWLYHQ� 9HUKDOWHQVZHLVHQ� lX�HUW�� LQGHP�9HUVDPPOXQJVUlXPH� VHOEVW� GHP� HLQJHODGHQHQ� 3HUVRQHQNUHLV� QLFKW� LP�9RUIHOG� EHNDQQW�ZHUGHQ�VROOHQ��NHQQ]HLFKQHQ�X��D��GLH�VLFK�VHOEVW�DOV�Ä9RONVSDUWHL³�EH]HLFKQHQGH�'98�
8Q]XUHLFKHQGH�3DUWHLVWUXNWXUHQ�LQ�9HUELQGXQJ�PLW�HLQHU�VFKZLHULJHQ�)LQDQ]VLWXDWLRQ��PDQJHOQGH�$N]HSWDQ]�EHL�GHU�%HY|ONHUXQJ�VRZLH�HLQ�0DQJHO�DQ�]X�SROLWLVFKHP�+DQGHOQ�IlKLJHQ�3HUVRQHQ��DXFK�DXI�GHQ�XQWHUHQ 3DUWHLHEHQHQ��SUlJW�GLH�3DUWHL�GHV�'U��)UH\�
'98�*UR�YHUDQVWDOWXQJ�LQ�3DVVDX
'LH� 'HXWVFKH� 9RONVXQLRQ� I�KUWH� DP� ���� 6HSWHPEHU� LQ� GHU� 3DVVDXHU� 1LEHOXQJHQKDOOH� LKUH�WUDGLWLRQHOOH�*UR�NXQGJHEXQJ�PLW�������7HLOQHKPHUQ�GXUFK��'DV�0RWWR�GHV�7DJHV�ODXWHWH�Ä5HFKW�XQG� )UHLKHLW� I�U� GDV� GHXWVFKH� 9RON³�� ,P� 0LWWHOSXQNW� GHU� 9HUVDPPOXQJ� VWDQG� GHU�%XQGHVYRUVLW]HQGH� 'U�� *HUKDUG� )UH\�� (U� KLHOW� � ÄLPPHU� ZLHGHU� YRQ� DQKDOWHQGHP� %HLIDOO�XQWHUEURFKHQ³�� � HLQH�HLQVW�QGLJH�5HGH��EHUx GLH�Ä�EOHQ�6FKXUNHQ�LQ�GHQ�5HLKHQ�YRQ�&'8�&68� )'3�XQG�63'��GHUHQ�6�QGHQUHJLVWHU�YRP�-XZHOHQUDXE�ELV�]XP�$XIWUDJVPRUG³�UHLFKH�x Ä'UHFNVNHUOH³�� GLH� JHJHQ� $XVOlQGHU� 6WUDIWDWHQ� YHU�EWHQ� XQG� GDPLW� ÄQLFKW� QXU� GLH� GHXWVFKH�5HFKWH�VRQGHUQ�JDQ]�'HXWVFKODQG�EHVXGHOWHQ³��DEHU�DXFK��EHU
�� 'LH�=LWDWH�DXV�GHU�%HULFKWHUVWDWWXQJ�E]Z��GHU�5HGH�GHV�%XQGHVYRUVLW]HQGHQ�)UH\ VLQG�GHU�,QWHUQHW�3UlVHQWDWLRQ�GHU�'98�]XU�*UR�NXQGJHEXQJ�DP�����6HSWHPEHU�LQ�3DVVDX�HQWQRPPHQ�



��
x ÄNULPLQHOOH�$XVOlQGHU� XQG�6FKHLQDV\ODQWHQ³�� GLH� ÄYRQ�3ROLW�%RQ]HQ� ���� )UHLEULHIH� DXVJHVWHOOW�EHNlPHQ³�x VRZLH� �EHU� Äµ6FKZHLQHMRXUQDOLVPXV¶�� (8�:DKQVLQQ�� (XUR�1LHGHUJDQJ�� gNRVWHXHU� XQG�*HEXUWHQHQWZLFNOXQJ³�
:lKUHQG�GHU�9HUDQVWDOWXQJ�ZXUGH�DXFK�HLQ�9LGHR�GHV�UHYLVLRQLVWLVFKHQ�+LVWRULNHUV�'DYLG�,UYLQJPLW� GHP�7LWHO� Ä0HQVFKKHLWVYHUEUHFKHQ�YRQ�'UHVGHQ³�YRUJHI�KUW�� ,UYLQJ VWHOOWH�GDULQ�GLH�)UDJH��ZHVKDOE�ÄGLHVHV�0DVVDNHU�LQ�GHU�KHXWLJHQ�*HVFKLFKWVVFKUHLEXQJ�TXDVL�WRWJHVFKZLHJHQ³�ZHUGH���'LH�6WDGW�3DVVDX�ZDU�YRU�*HULFKW�PLW�GHP�9HUVXFK��GLH�$XII�KUXQJ�GHV�9LGHRV�]X�XQWHUVDJHQ��JHVFKHLWHUW�
����'LH�5HSXEOLNDQHU��5(3�
'LH�%XQGHVSDUWHL
)UDQ]�6FK|QKXEHU XQG�GLH�EHLGHQ�HKHPDOLJHQ�%XQGHVWDJVDEJHRUGQHWHQ�GHU�&68�(FNKDUG�9RLJWXQG�)UDQ]�+DQGORV JU�QGHWHQ�LP�-DKU������GLH�3DUWHL�'LH�5HSXEOLNDQHU��1DFK�LQQHUSDUWHLOLFKHQ�6WUHLWLJNHLWHQ� LP�-DKU������VHW]WH� VLFK�GHU�ELVKHULJH�6WHOOYHUWUHWHU�XQG�)UDNWLRQVYRUVLW]HQGH�GHV�/DQGHV� %DGHQ�:�UWWHPEHUJ�� 'U�� 5ROI� 6FKOLHUHU�� JHJHQ� GHQ� ODQJMlKULJHQ� %XQGHVYRUVLW]HQGHQ�6FK|QKXEHU GXUFK�� 'HU� 3DUWHL� JHK|UHQ� EXQGHVZHLW� �������0LWJOLHGHU� DQ� ������� �������� ���������������'HU�%XQGHVYRUVWDQG� KDW� VHLQHQ�6LW]� LQ�%HUOLQ� XQG� JLEW�PRQDWOLFK�GLH�3XEOLNDWLRQ�'HU�5HSXEOLNDQHU PLW�HLQHU�$XIODJH�YRQ��������([HPSODUHQ�KHUDXV�
'LH� 3DUWHL� EHILQGHW� VLFK� LQ� HLQHU� GUDPDWLVFKHQ� /DJH�� LKU� =XVWDQG� LVW� GHVRODW�� 'LHV� EH]LHKW� VLFK�VRZRKO� DXI� GHQ� NRQWLQXLHUOLFKHQ� 0LWJOLHGHUVFKZXQG�� GHU� VHOEVW� LQ� GHQ� VWlUNVWHQ� 9HUElQGHQ�%D\HUQ�XQG�%DGHQ�:�UWWHPEHUJ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�]X�YHU]HLFKQHQ�ZDU��DOV�DXFK�DXI�GLH�:DKOQLHGHUODJHQ� LQ� GHU� OHW]WHQ� =HLW�� 'LH� VFKOHFKWH� 6WLPPXQJ� LQ� GHU� 3DUWHL� I�KUWH� ]XU�)URQWHQELOGXQJ�LQ�DOOHQ�)�KUXQJVEHUHLFKHQ�DXI�%XQGHV� XQG�/DQGHVHEHQH��
5(3�%XQGHVSDUWHLWDJ�EHVWlWLJW�6FKOLHUHU�DOV�%XQGHVYRUVLW]HQGHQ
'LH�5HSXEOLNDQHU� I�KUWHQ�XQWHU�GHP�0RWWR�Ä0LW�/|ZHQNUDIW� LQV�QHXH�-DKUWDXVHQG³�DP�����XQG�����1RYHPEHU�LQ�:LQQHQGHQ�EHL�6WXWWJDUW�LKUHQ�%XQGHVSDUWHLWDJ�GXUFK��,Q�VHLQHU�IDVW�]ZHLVW�QGL�JHQ�5HGH�KRE�GHU�%XQGHVYRUVLW]HQGH�'U��5ROI�6FKOLHUHU GHQ�EHVWHKHQGHQ�$EJUHQ]XQJVEHVFKOXVV�]XU� 13'� KHUYRU�� 'DEHL� YHUZLHV� HU� DXI� GDV� 3RVLWLRQVSDSLHU� YRP� ���� $XJXVW� PLW� GHP� 7LWHO�Ä=ZLVFKHQ�5HSXEOLNDQHUQ�XQG�13'�JLEW�HV�NHLQH�*HPHLQVDPNHLWHQ�XQG�NHLQH�.RRSHUDWLRQ³��'LH�5(3�ZROOWHQ�NHLQ�$XIIDQJEHFNHQ�I�U� MHQH�ELOGHQ��GLH�MHW]W�GHU�13'�GHQ�5�FNHQ�NHKUWHQ��'LHVH�3DUWHL�VHL�± VR�6FKOLHUHU LQ�VHLQHP�5HIHUDW�� ZHJHQ�LKUHV�Ä'XPSIEDFNHQ�5DGLNDOLVPXV³�]X�HLQHU�*HIDKU�I�U�GLH�GHPRNUDWLVFKH�5HFKWH�JHZRUGHQ�
'DJHJHQ� EHNDQQWH� VLFK� 6FKOLHUHU LQ� VHLQHU� 5HGH� ]X� GHP� %HJULII� Ä'HXWVFKH� /HLWNXOWXU³�� 'HU�3DUWHLWDJ� VSUDFK� VLFK�GDUDXIKLQ� LQ� HLQHU�5HVROXWLRQ� I�U�HLQH�GHXWVFKH�/HLWNXOWXU�XQG�JHJHQ�HLQH�PXOWLNXOWXUHOOH� *HVHOOVFKDIW� DXV�� :LFKWLJVWHU� 7DJHVRUGQXQJVSXQNW� GHU� 9HUDQVWDOWXQJ� PLW� UXQG�����'HOHJLHUWHQ�ZDU�GLH�1HXZDKO�GHV�%XQGHVYRUVWDQGV��0LW�����YRQ�����DEJHJHEHQHQ�6WLPPHQ�EHVWlWLJWHQ�GLH�'HOHJLHUWHQ�6FKOLHUHU DOV�%XQGHVYRUVLW]HQGHQ�
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6WUDWHJLHNRQIHUHQ]�EHL�/HLS]LJ
$P� �������� )HEUXDU� I�KUWH� GLH� %XQGHVSDUWHL� HLQH� 6WUDWHJLHNRQIHUHQ]� LQ�:LHGHPDU� EHL� /HLS]LJ�GXUFK�� 'HU� 7HLOQHKPHUNUHLV� ZDU� DXI� GLH� 0LWJOLHGHU� GHV� %XQGHVYRUVWDQGHV� XQG� 9HUWUHWHU� GHU�/DQGHVYRUVWlQGH� EHJUHQ]W�� 'HQ� 7HLOQHKPHUQ� GHU� /DQGHVYHUElQGH� VROOWH� HLQ� )RUXP� JHERWHQ�ZHUGHQ�� DXI� GHP� 3UREOHPH� RIIHQ� DQJHVSURFKHQ� XQG� GLVNXWLHUW� ZHUGHQ� N|QQWHQ�� 'LH� KRKHQ�(UZDUWXQJHQ�HLQ]HOQHU�/DQGHVYHUElQGH�DQ�GLH�9HUDQVWDOWXQJ�EOLHEHQ�ZHLWHVWJHKHQG�XQHUI�OOW�
0LWWHOGHXWVFKH�.RQIHUHQ]
'LH�/DQGHVYHUElQGH�%HUOLQ��6DFKVHQ��6DFKVHQ�$QKDOW��%UDQGHQEXUJ��0HFNOHQEXUJ�9RUSRPPHUQ�XQG�7K�ULQJHQ�YHUDQVWDOWHWHQ� DP�������6HSWHPEHU� LQ�:LHGHPDU�EHL�/HLS]LJ�HLQH�0LWWHOGHXWVFKH�.RQIHUHQ]��'LH�/DQGHVYRUVLW]HQGHQ�XQG�*lVWH�GHV�%XQGHVYRUVWDQGHV�GLVNXWLHUWHQ��EHU� DNWXHOOH�SROLWLVFKH� 7KHPHQ� VRZLH� �EHU� GLH� 3DUWHLDUEHLW�� 6LH� EHNODJWHQ� GLH� U�FNOlXILJH�0LWJOLHGHUHQWZLFNOXQJ�XQG�I�KUWHQ�GLHVH�DXI�ÄXQSURIHVVLRQHOOH³�3DUWHLDUEHLW�]XU�FN�
5(3�6FKXOXQJVYHUDQVWDOWXQJ
,Q� GHU� =HLW� YRP� ���� 6HSWHPEHU� ELV ��� 2NWREHU� IDQG� LQ� *UR�]|EHUQ�9RJWODQGNUHLV� HLQH�6FKXOXQJVYHUDQVWDOWXQJ�GHU�5HSXEOLNDQHU� VWDWW��'HU�7HLOQHKPHUNUHLV�VHW]WH�VLFK�DXV�0LWJOLHGHUQ�GHU�/DQGHVYHUElQGH�+HVVHQ��6DFKVHQ��6DFKVHQ�$QKDOW�XQG�7K�ULQJHQ�]XVDPPHQ��$QJHUHJW�KDWWH�GLH�9HUDQVWDOWXQJ�GHU VWHOOYHUWUHWHQGH�%XQGHVYRUVLW]HQGH�)UDQN�5RKOHGHU DXV�6DFKVHQ�
'HU�7K�ULQJHU�/DQGHVYHUEDQG�GHU�5HSXEOLNDQHU
'LH�5HSXEOLNDQHU�JU�QGHWHQ�LKUHQ�7K�ULQJHU�/DQGHVYHUEDQG�$QIDQJ�������6HLW�$XJXVW������LVW�'U��+HLQ]�-RDFKLP�6FKQHLGHU �-HQD��9RUVLW]HQGHU�GHV�/DQGHVYHUEDQGHV��'HU�7K�ULQJHU�9HUEDQG�]lKOW�HWZD�����0LWJOLHGHU�������������������������
1DFK�HLJHQHQ�$QJDEHQ�JOLHGHUW�VLFK�GHU�7K�ULQJHU�5(3�/DQGHVYHUEDQG�LQ�]Z|OI�.UHLVYHUElQGH��9HUKDOWHQH� SDUWHLSROLWLVFKH� $NWLYLWlWHQ� ]HLJWHQ� OHGLJOLFK� GLH� I�QI� .UHLVYHUElQGH� $OWHQEXUJ��(UIXUW��-HQD��6DDOH�2UOD�.UHLV�XQG�:HLPDU��'LH�$NWLYLWlWHQ�GHU�.UHLVYHUElQGH�EHVFKUlQNWHQ�VLFK�DXI� UHJHOPl�LJH� 0LWJOLHGHUYHUVDPPOXQJHQ� XQG� SROLWLVFKH� 6WDPPWLVFKH�� 'LH� 7HLOQHKPHU�GLVNXWLHUWHQ� 7KHPHQ� ZLH� 0LWJOLHGHUZHUEXQJ�� :HUWYHUIDOO� GHU� '�0DUN� XQG� GHV� (XUR� VRZLH�0|JOLFKNHLWHQ� GHU� gIIHQWOLFKNHLWVDUEHLW�� 'HU� JU|�WH� 7HLO� GHU� 0LWJOLHGHU� LVW� DEHU� DQ� HLQHU�3DUWHLDUEHLW� QLFKW� LQWHUHVVLHUW�� 1XU� ZHQLJH� 0LWJOLHGHU� QHKPHQ� UHJHOPl�LJ� DQ�3DUWHLYHUDQVWDOWXQJHQ�WHLO�
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$Q� |IIHQWOLFKNHLWVZLUNVDPHQ� $NWLYLWlWHQ� GHU� 5HSXEOLNDQHU� LQ� 7K�ULQJHQ� ZXUGHQ� LQVJHVDPW�VLHEHQ� ,QIRUPDWLRQVVWlQGH� LQ� (UIXUW�� -HQD�� 6DDOIHOG�5XGROVWDGW� XQG� :HLPDU� UHJLVWULHUW�� 'HU�:HLPDUHU�.UHLVYHUEDQG�SUlVHQWLHUW�VLFK�LP�,QWHUQHW�PLW�HLQHU�HLJHQHQ�+RPHSDJH�
����)UHLKHLWOLFKH�'HXWVFKH�9RONVSDUWHL��)'93�
'LH�)'93�KDW�VLFK�LP�)HEUXDU�DXI�%XQGHVHEHQH�PLW�QHXQ�HKHPDOLJHQ�$EJHRUGQHWHQ�GHU�'98�)UDNWLRQ� LP� /DQGWDJ� 6DFKVHQ�$QKDOWV� NRQVWLWXLHUW�� 'HU� 3DUWHLJU�QGXQJ� JLQJHQ� RIIHQEDU�LQQHUSDUWHLOLFKH� 4XHUHOHQ� ]ZLVFKHQ� GHQ�'98�$EJHRUGQHWHQ� XQG� GHP�%XQGHVYRUVLW]HQGHQ�'U��)UH\ YRUDXV��
(UVWHU�%XQGHVSDUWHLWDJ�LQ�.OHLQMHQD
'LH� %XQGHVYRUVLW]HQGH� GHU� )'93� XQG� HKHPDOLJH�'98�$EJHRUGQHWH� 6DFKVHQ�$QKDOWV�&ODXGLD�:LHFKPDQQ KDWWH� DP� ��� 0DL� DXI� GHP� HUVWHQ� %XQGHVSDUWHLWDJ� LQ� .OHLQMHQD� �6DFKVHQ�$QKDOW��HUNOlUW��GDVV�VLFK�LKUH�3DUWHL�KDXSWVlFKOLFK�I�U�GHQ�6FKXW]�QDWLRQDOHU�,QWHUHVVHQ��I�U�GLH�:DKUXQJ�GHU� GHXWVFKHQ� ,GHQWLWlW�� I�U� SOHELV]LWlUH� 6HOEVWEHVWLPPXQJ� XQG� I�U� GHQ� EHVRQGHUHQ� 6FKXW]� YRQ�)DPLOLHQ�XQG�.LQGHUQ�HLQVHW]HQ�ZLOO�
7K�ULQJHU�/DQGHVYHUEDQG�JHJU�QGHW
$P�����-XQL�JU�QGHWH�VLFK�GHU�/DQGHVYHUEDQG�7K�ULQJHQ�GHU�)'93��(U�ZlKOWH�.HUVWLQ�%UHKPH��YRUPDOV� 5(3�0LWJOLHG�� ]XU� /DQGHVYRUVLW]HQGHQ� XQG�*�QWHU� 6WHLQHUW�� IU�KHU� EHLP� %XQG� )UHLHU�%�UJHU�� ]X� LKUHP�6WHOOYHUWUHWHU��1DFK� HLJHQHQ�$QJDEHQ�YHUI�JW� GHU�/DQGHVYHUEDQG��EHU� FD�� ���0LWJOLHGHU��(LQH�SDUDOOHO�]XU�$EVSDOWXQJ�YRQ�GHU�'98�HLQKHUJHKHQGH�GHXWOLFKH�'LVWDQ]�DXFK�]X�GHUHQ�3URJUDPPDWLN�ZDU�LP�/DXIH�GHV�%HULFKWV]HLWUDXPV�EHL�GHU�)'93�QLFKW�]X�HUNHQQHQ��'LHV�JLOW� LQVEHVRQGHUH� KLQVLFKWOLFK� GHUHQ� IUHPGHQIHLQGOLFKHU� XQG� XQWHUVFKZHOOLJ� DQWLVHPLWLVFKHU�*UXQGKDOWXQJ��
���1HRQD]LV
����$QWL�$QWLID
'HU� +DPEXUJHU� 1HRQD]L� &KULVWLDQ� :RUFK JU�QGHWH� ����� DOV� 5HDNWLRQ� DXI� GLH� ZDFKVHQGHQ�$QJULIIH�PLOLWDQWHU�/LQNVH[WUHPLVWHQ�GLH�$QWL�$QWLID��,Q�LKUHU�3URSDJDQGD�ULFKWHW�VLH�VLFK�VRZRKO�JHJHQ�GHQ�SROLWLVFKHQ�*HJQHU�DOV�DXFK�JHJHQ�,QVWLWXWLRQHQ�GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDWV��'LH�$QWL�$QWLID� RUJDQLVLHUW� GHQ� $XIEDX� LQIRUPHOOHU� *UXSSHQ�� G�� K�� GHQ� =XVDPPHQVFKOXVV� YRQ�5HFKWVH[WUHPLVWHQ�RKQH�IRUPDOH�0LWJOLHGVFKDIW�XQG�KLHUDUFKLVFK�JHJOLHGHUWH�6WUXNWXUHQ��GLH�YRQ�UHJLRQDO� DQHUNDQQWHQ� )�KUXQJVILJXUHQ� JHJU�QGHW� XQG� DQJHOHLWHW� ZHUGHQ�� 6LH� VWHKHQ� DEHU�XQWHUHLQDQGHU� LQ�.RQWDNW��'LHV� VFKHLQW� DXFK� LP��EULJHQ� UHFKWVH[WUHPLVWLVFKHQ�/DJHU�$N]HSWDQ]�]X� ILQGHQ�� 'LH� VR� YRUJHQRPPHQH� .RQ]HQWUDWLRQ� DXI� HLQHQ� JHPHLQVDPHQ� *HJQHU� ELHWHW�0|JOLFKNHLWHQ��GLH�5HFKWVH[WUHPLVWHQ�ÄRUJDQLVDWLRQVORV³�]X�YHUIOHFKWHQ�
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,P�2NWREHU������ZXUGH�HUVWPDOV�HLQH�*UXSSLHUXQJ�$QWL�$QWLID�2VWWK�ULQJHQ�EHNDQQW��6HLW�0DL������IDQGHQ�Z|FKHQWOLFKH�7UHIIHQ�VWDWW��'LH�=DKO�GHU�%HWHLOLJWHQ�HUK|KWH�VLFK�YRQ�DQIDQJV����DXI�FD������3HUVRQHQ��'LHVH�*UXSSLHUXQJ�ELOGHWH�HLQ�6DPPHOEHFNHQ�I�U�1HRQD]LV��GLH�KDXSWVlFKOLFK�DXV�GHP�5DXP�6DDOIHOG�5XGROVWDGW��*HUD��-HQD��6RQQHEHUJ��:HLPDU��,OPHQDX��*RWKD��.DKOD�XQG�1RUGED\HUQ�NDPHQ�
����7K�ULQJHU�+HLPDWVFKXW]��7+6�
6HLW�$QIDQJ� ����� WULWW� GLH� $QWL�$QWLID� 2VWWK�ULQJHQ� KDXSWVlFKOLFK� DOV� 7K�ULQJHU�+HLPDWVFKXW]�DXI��(LQ�1DPH��GHQ�GLHVHU�XQVWUXNWXULHUWH�3HUVRQHQ]XVDPPHQVFKOXVV�EHUHLWV� IU�KHU�JHOHJHQWOLFK�I�KUWH��'HP�7+6�VLQG� GLH�6HNWLRQ� -HQD� �IU�KHU�.DPHUDGVFKDIW� -HQD��� GLH�6HNWLRQ�6DDOIHOG�� GLH�6HNWLRQ�6RQQHEHUJ��GLH�)UHLH�.DPHUDGVFKDIW�*HUD�XQG�VHLW� -XQL�GLH�6HNWLRQ�(LVHQDFK��GLH�DXFK�XQWHU�GHU�%H]HLFKQXQJ�1DWLRQDOHV�XQG�6R]LDOHV�$NWLRQVE�QGQLV�:HVWWK�ULQJHQ��16$:��DXIWULWW��]X]XRUGQHQ��'XUFK�GLH�6HNWLRQ�(LVHQDFK�HUK|KWH�VLFK�GLH�=DKO�GHU�$QKlQJHU�GHV�7+6�DXI�FD������������� ������ 'HU� 7+6� XQWHUKlOW� 9HUELQGXQJHQ� ]X� DQGHUHQ� 2UJDQLVDWLRQHQ�3DUWHLHQ� LQQHU� XQG�DX�HUKDOE�7K�ULQJHQV�
,P�:DKOMDKU������JHZDQQ�GHU�7+6�GXUFK�XPIDQJUHLFKH�0LWDUEHLW�LP�/DQGHVYHUEDQG�XQG�LQ�GHQ�.UHLVYHUElQGHQ� GHU� 13'� 7K�ULQJHQV� HUKHEOLFK� DQ� (LQIOXVV�� 9RQ� GHQ� ]Z|OI� .UHLVYHUElQGHQ�7K�ULQJHQV�VLQG�YLHU�.UHLVYRUVLW]HQGH�$QKlQJHU�GHV�7+6��,P�]Z|OIN|SILJHQ�/DQGHVYRUVWDQG�GHU�13'�LVW�HU�PLW�VLHEHQ�)XQNWLRQlUHQ�YHUWUHWHQ�
7+6�LP�,QWHUQHW
'LH $QKlQJHU�GHV�7+6�YHUELQGHW�HLQ�JHPHLQVDPHV�ÄQDWLRQDO�UHYROXWLRQlUHV�9HUVWlQGQLV�XQG�HLQ�LQ�M�QJVWHU�=HLW�YHUPHKUW�RIIHQJHOHJWHV�QDWLRQDOHV�VR]LDOLVWLVFKHV�*HGDQNHQJXW��6R�KLH��HV�DXI�GHU�VHLW�$SULO� EHWULHEHQHQ�+RPHSDJH�Ä����:LU� VLQG� V\VWHPNULWLVFK�XQG� �IHLQGOLFK� XQG�EHNHQQHQ�XQV�]XP�QDWLRQDOHQ�6R]LDOLVPXV��]XP�.DPSI�JHJHQ�GLH�+HUUVFKDIW�GHV�.DSLWDOV�XQG�GLH�PHQVFKOLFK�PRUDOLVFKH�$XVEHXWXQJ�GXUFK�GLHVHV�� >���@�'LH�(UULFKWXQJ�HLQHU�PXOWLNXOWXUHOOHQ�*HVHOOVFKDIW� LVW�HLQHV� GHU� JU|�WHQ� 9HUEUHFKHQ�� ZDV� DQ� GHU� 0HQVFKKHLW� YHU�EW� ZXUGH� XQG� ZLUG�� 'DV� LVW� GLH�V\VWHPDWLVFKH�$XVURWWXQJ�NXOWXUHOOHU�,GHQWLWlWHQ�XQG�VRPLW�JDQ]HU�9|ONHU����³
'DU�EHU�KLQDXV�VSUDFK�GHU�7+6�RIIHQ�'URKXQJHQ�JHJHQ�EHU�SROLWLVFK�$QGHUVGHQNHQGHQ�DXV��6R�JLEW� GLH� .DPHUDGVFKDIW� *HUD� DQ�� Ä'LHMHQLJHQ�� GLH� KHXWH� QRFK� GHQ� 9RONVYHUWUHWHUQ� ]XDUEHLWHQ��ZHUGHQ� ZLU� XQV� PHUNHQ�� ���³� $JJUHVVLY�NlPSIHULVFK� ZLUNW� GLH� XQWHU� GHU� 5XEULN� Ä$UFKLY� GHU�OLQNHQ� $NWLYLWlWHQ� LQ� -HQD³� HLQJHVWHOOWH� %LOGVHTXHQ]�� EHL� GHU� GDV� :RUW� Ä$QWLID³� ]HUVFKRVVHQ�ZXUGH�XQG�]HUVSOLWWHUWH��1DFK�(LJHQDQJDEHQ�KDW�VLFK�LQ�GHU�.DPHUDGVFKDIW�*HUD�Ä����GHU�|UWOLFKH�QDWLRQDOUHYROXWLRQlUH�:LGHUVWDQG�]XVDPPHQJHVFKORVVHQ����³



��
$NWLYLWlWHQ�GHV�7+6�LQ�GHU�gIIHQWOLFKNHLW
gIIHQWOLFKNHLWVZLUNVDP� WUDWHQ� GLH� $QKlQJHU� GHV� 7+6� YRU� DOOHP� GXUFK� LKUH� 7HLOQDKPH� DQ9HUDQVWDOWXQJHQ� GHU� 13'� VRZLH� GXUFK� GLH� YRP� 16$:� DP� ��� 'H]HPEHU� LQ� 6FKPDONDOGHQ�DXVJHULFKWHWH�'HPRQVWUDWLRQ�LQ�(UVFKHLQXQJ��'DJHJHQ�KDEHQ�GLH�+H��$NWLRQHQ�GHU�1HRQD]LV�DQ�%HGHXWXQJ�YHUORUHQ��
%HUHLWV�GLH� OHW]WMlKULJHQ�+H��$NWLRQHQ�KDWWHQ�JH]HLJW��GDVV�5XGROI�+H� DOV� ,QWHJUDWLRQVILJXU�GHU�1HRQD]L�6]HQH� ]XQHKPHQG� DQ�%HGHXWXQJ� YHUOLHUW��:LH� LP�9RUMDKU� JDE� HV� DXFK� LQ� GLHVHP� -DKU�NHLQ� �EHUUHJLRQDOHV� Ä+H��$NWLRQVNRPLWHH³�� GDV� HLQH� ]HQWUDOH� Ä*HGHQNYHUDQVWDOWXQJ³ LQ� GHU�%XQGHVUHSXEOLN� KlWWH� RUJDQLVLHUHQ� N|QQHQ�� 7URW]GHP� ZDU� GDPLW� ]X� UHFKHQ�� GDVV�5HFKWVH[WUHPLVWHQ� GHQ� ���� 7RGHVWDJ� GHV�+LWOHU�6WHOOYHUWUHWHUV�5XGROI�+H� �����$XJXVW�� QXW]HQ�Z�UGHQ��VLFK�P|JOLFKVW�PHGLHQZLUNVDP�GXUFK�UHJLRQDOH�9HUDQVWDOWXQJHQ�LQ�GHU�gIIHQWOLFKNHLW�]X�SUlVHQWLHUHQ�
$P� ���� $XJXVW� JHJHQ� ������8KU�ZXUGHQ� LP� 6WDGWJHELHW�$OWHQEXUJ�1RUG� �*UR�UDXP�*HUD�� ���3HUVRQHQ� LQ� 8QWHUELQGXQJVJHZDKUVDP� JHQRPPHQ�� DOV� VLH� YHUVXFKWHQ�� HLQHQ� 6SRQWDQPDUVFK�GXUFK]XI�KUHQ�� 6LH� I�KUWHQ� VHFKV�7UDQVSDUHQWH�PLW�+H��%H]XJ�PLW� VLFK�� ,Q�*HUD� XQWHUEDQG�GLH�3ROL]HL� DP� ���� $XJXVW� JHJHQ� ������ 8KU� GHQ� 9HUVXFK� HLQHU� 6SRQWDQYHUVDPPOXQJ� YRQ� ���3HUVRQHQ��EHL�GHQHQ�0DWHULDOLHQ�PLW�+H��%H]XJ�IHVWJHVWHOOW�ZXUGHQ��6LH�QDKP�GLH�%HWHLOLJWHQ�LQ�*HZDKUVDP�� ,QVJHVDPW� ZXUGHQ� ��� 9RUIlOOH� PLW� +H��%H]XJ� EHNDQQW�� (V� HUIROJWHQ� ���)UHLKHLWVHQW]LHKXQJHQ�
���6NLQKHDGV
(QWVWHKXQJ�GHU�6XENXOWXU�XQG�(UVFKHLQXQJVELOG
'LH� 6NLQKHDGEHZHJXQJ� KDW� LKUHQ�8UVSUXQJ� LP� (QJODQG� GHU� ��HU� -DKUH� XQG�ZDU� ]XQlFKVW� HLQH�XQSROLWLVFKH�6XENXOWXU��3DUDOOHO�]X�VWHLJHQGHQ�VR]LDOHQ�3UREOHPHQ�LQ�GHQ���HU�-DKUHQ�SROLWLVLHUWH�VLFK� GLH� 6]HQH� ]XQHKPHQG�� ,Q� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� WUDWHQ� GLH� 6NLQKHDGV� HUVWPDOV�$QIDQJ� GHU� ��HU� -DKUH� LQ� (UVFKHLQXQJ�� =XQlFKVW� NDP� HV� �EHUZLHJHQG� LQ� )X�EDOOVWDGLHQ� ]X�5DQGDOHQ��GHQHQ�QRFK�NHLQH�SROLWLVFKH�0RWLYDWLRQ�]XJUXQGH�ODJ��*HZDOWWlWLJH $NWLRQHQ�� ]XPHLVW�QDFK�$ONRKROH[]HVVHQ�� ULFKWHWHQ�VLFK�EDOG�JHJHQ�GLH�)HLQGELOGHU�Ä$XVOlQGHU³�XQG�Ä/LQNH³��'LH�:HOWDQVFKDXXQJ� GHU� 6NLQKHDGV� LVW� HQWVSUHFKHQG� KHWHURJHQ�� VLH� VHW]W� VLFK� DXV� (OHPHQWHQ� ZLH�1DWLRQDOLVPXV��5DVVLVPXV�XQG�$QWLVHPLWLVPXV�]XVDPPHQ�
0LWWH�GHU���HU�-DKUH�EHJDQQHQ�GLH�6NLQKHDGV�LQ�'HXWVFKODQG�%DQGV�]X�JU�QGHQ��GHUHQ�/LHGWH[WH�]XQHKPHQG� UHFKWVH[WUHPLVWLVFKH� (OHPHQWH� DXIZLHVHQ�� (UVWH� )DQ]LQHV� ZXUGHQ� DOV� V]HQHLQWHUQHV�.RPPXQLNDWLRQVPLWWHO� SXEOL]LHUW�� 'LH� ��HU� -DKUH� VWDQGHQ� LP� =HLFKHQ� HLQHU� DXVJHSUlJWHQ��]XQHKPHQG�GLIIXVHU�ZHUGHQGHQ�6NLQKHDG�6XENXOWXU��(LQ�EHGHXWHQGHU�7HLO�GLHVHU�*HQHUDWLRQ� LVW�DXV� GHU� VHLW� $QIDQJ� GHU� ��HU� -DKUH� LQ� GHU� HKHPDOLJHQ� ''5� H[LVWHQWHQ� 6NLQKHDGV]HQH�KHUYRUJHJDQJHQ�� 0LW� GHU� :LHGHUYHUHLQLJXQJ� 'HXWVFKODQGV� ZDU� HLQH� ]XQHKPHQGH� 3ROLWLVLHUXQJ�XQG�HLQH�HUK|KWH�*HZDOWEHUHLWVFKDIW�GHU�6NLQKHDGV]HQH�]X�YHU]HLFKQHQ�
,KUH� $EOHKQXQJ� JHJHQ�EHU� 6WDDW� XQG� *HVHOOVFKDIW� GU�FNHQ� GLH� 6NLQKHDGV� PLW� LKUHP� lX�HUHQ�(UVFKHLQXQJVELOG� DXV�� NDKOUDVLHUWH�.|SIH� �Ä*ODW]HQ³��� 6SULQJHUVWLHIHO� XQG�%RPEHUMDFNH��'LHVHV�



��
2XWILW� DOOHLQ� LVW� MHGRFK� NHLQ� %HOHJ� I�U� HLQH� =XJHK|ULJNHLW� ]XU� UHFKWVH[WUHPLVWLVFKHQ�6NLQKHDGV]HQH��1HEHQ�GLHVHU�6]HQH�JLEW�HV�DXFK�XQSROLWLVFKH�6NLQKHDGV��'LHVH�VXFKHQ�HEHQIDOOV�5�FNKDOW� LQ� GHU� *UXSSH�� QHLJHQ� EHL� =XVDPPHQN�QIWHQ� ]X� $ONRKROH[]HVVHQ� XQG� ]X�*HZDOWDXVEU�FKHQ�� GHQHQ� GLH� SROLWLVFKH� 0RWLYDWLRQ� IHKOW�� � 'HU� UHFKWVH[WUHPLVWLVFKHQ�6NLQKHDGV]HQH�ZHUGHQ�LQ�7K�ULQJHQ�FD������3HUVRQHQ�]XJHUHFKQHW�
2UJDQLVDWLRQVDQVlW]H�LQ�GHU�6]HQH
%ORRG�	�+RQRXU��%	+�
0LWWH�GHU���HU� -DKUH� ]HLFKQHWHQ�VLFK� LQ�GHU� VWUXNWXUORVHQ�GHXWVFKHQ�6NLQKHDGV]HQH�$QVlW]H�]XU�2UJDQLVDWLRQ�DE�������JU�QGHWH�VLFK�LQ�%HUOLQ�GLH�GHXWVFKH�2UJDQLVDWLRQ�GHU�(QGH�GHU���HU�-DKUH�LQ�*UR�EULWDQQLHQ� HQWVWDQGHQHQ� Ä%ORRG�	�+RQRXU³�%HZHJXQJ��GLH� Ä%ORRG�	�+RQRXU�'LYLVLRQ�'HXWVFKODQG³��$XI� /DQGHVHEHQH� JOLHGHUWH� VLFK� GLH�%HZHJXQJ� LQ� VR� JHQDQQWH� 6HNWLRQHQ��ZREHL�GLH�%HUOLQHU�6HNWLRQ�HLQH�I�KUHQGH�5ROOH�HLQQDKP��,Q�7K�ULQJHQ�H[LVWLHUWH�VHLW������HLQH�6HNWLRQ��'HUHQ�0LWJOLHGHU]DKO�ODJ�XQWHU����3HUVRQHQ�
'LH� %HZHJXQJ� Ä%ORRG� 	� +RQRXU³� EH]HLFKQHWH� VLFK� DOV� XQDEKlQJLJH� QDWLRQDOVR]LDOLVWLVFKH�:KLWH�3RZHU�%HZHJXQJ�� 6LH� YHUEUHLWHWH� UDVVLVWLVFKH�� YRONVYHUKHW]HQGH� XQG� ]XU� *HZDOW�DXIVWDFKHOQGH� 6NLQKHDGPXVLN� GXUFK� 7RQWUlJHU� XQG� 6NLQKHDGNRQ]HUWH��'HU�2UJDQLVDWLRQ� JHODQJ�HV�� HLQH�9LHO]DKO� YRQ�$NWLYLVWHQ� DXV�GHP�6NLQKHDG� XQG�1HRQD]L�6SHNWUXP�DQ� VLFK� ]X�ELQGHQ��6RPLW�ZXUGH� Ä%ORRG�	�+RQRXU³� LP�/DXIH� GHU�=HLW� ]XU�ZLFKWLJVWHQ�EXQGHVZHLWHQ�*UXSSLHUXQJ�LQQHUKDOE�GHU�UHFKWVH[WUHPLVWLVFKHQ�6NLQKHDG�%HZHJXQJ�
%HL�GHQ�YRQ�Ä%ORRG�	�+RQRXU³�$NWLYLVWHQ�GXUFKJHI�KUWHQ�6NLQKHDGNRQ]HUWHQ�WUDWHQ�DXFK�LQ�GHU�UHFKWHQ� 6]HQH� UHQRPPLHUWH� DXVOlQGLVFKH� %DQGV� DXI�� 'LH� 9HUDQVWDOWXQJHQ� ZXUGHQ� ]XQHKPHQG�NRQVSLUDWLY� RUJDQLVLHUW� XQG� ]RJHQ�EXQGHVZHLW� HLQH� QLFKW�XQHUKHEOLFKH�$Q]DKO�YRQ�7HLOQHKPHUQ�DQ��6R�IDQGHQ�VLFK�]��%��DP��� 6HSWHPEHU������LQ�*DULW]��6DFKVHQ�$QKDOW��EHL�HLQHP�YRQ�Ä%	+³�RUJDQLVLHUWHQ�.RQ]HUW�������7HLOQHKPHU��GDUXQWHU�DXFK�6NLQKHDGV�DXV�7K�ULQJHQ��HLQ�
6HLW� ����� HUVFKLHQ� LQ� XQUHJHOPl�LJHQ�$EVWlQGHQ� GDV� DOV� RIIL]LHOOHV� 6SUDFKURKU� GHU� %HZHJXQJ�IXQJLHUHQGH� )DQ]LQH� Ä%ORRG� 	� +RQRXU�� 'LYLVLRQ� 'HXWVFKODQG³�� ,P� 0LWWHOSXQNW� GHU�%HULFKWHUVWDWWXQJ� VWDQGHQ� JHSODQWH� XQG� GXUFKJHI�KUWH� .RQ]HUWH�� ,QWHUYLHZV� PLW� 6NLQEDQG�0LWJOLHGHUQ�� %HVSUHFKXQJHQ� YRQ� 7RQWUlJHUQ� XQG� )DQ]LQHV�� 'LH� LP� )U�KMDKU� HUVFKLHQHQH� OHW]WH�$XVJDEH�1U�� ��� GDV� VR�JHQDQQWH� Ä0LOOHQQLXPV�)DQ]LQH³��ZXUGH� LQ� HLQHU�$XIODJH�YRQ�PHKUHUHQ�WDXVHQG� ([HPSODUHQ� SURGX]LHUW� XQG� HQWKLHOW� DOV� %HLJDEH� HLQH� &'�� :HJHQ� VWUDIUHFKWOLFKHU�5HOHYDQ]�EHVFKODJQDKPWH�GLH�3ROL]HL�DP�����0lU]�LQ�%HUOLQ�������$XVJDEHQ�GHV�)DQ]LQHV�E]Z�������� &'V�� %HL� $QVFKOXVVPD�QDKPHQ� LQ� 6DFKVHQ�$QKDOW� NRQQWHQ� ZHLWHUH� &'V� VLFKHUJHVWHOOW�ZHUGHQ�� 6HLW� ����� SUlVHQWLHUWH� VLFK� GLH� Ä%ORRG� 	� +RQRXU³�%HZHJXQJ� PLW� HLQHU� HLJHQHQ�+RPHSDJH� LP� ,QWHUQHW�� 3URIHVVLRQHOO� ZXUGH� �EHU� 'HPRQVWUDWLRQHQ� XQG� 9HUDQVWDOWXQJHQ� GHU�UHFKWVH[WUHPLVWLVFKHQ� 6]HQH�� 1HXYRUVWHOOXQJHQ� YRQ� 7RQWUlJHUQ� XQG� �EHU� HQWVSUHFKHQGH�VWUDIUHFKWOLFKH�%HVWLPPXQJHQ�EHULFKWHW�



��
%XQGHVLQQHQPLQLVWHU�YHUELHWHW�Ä%	+³�XQG�Ä:<³
$P�����6HSWHPEHU�KDW�GHU�%XQGHVLQQHQPLQLVWHU�GLH�GHXWVFKH�'LYLVLRQ�GHU�6NLQKHDG�*UXSSLHUXQJ�Ä%ORRG� 	� +RQRXU³� XQG� GHUHQ� -XJHQGRUJDQLVDWLRQ� Ä:KLWH� <RXWK³� QDFK� �� �� 9HUHLQVJHVHW]�YHUERWHQ��GD�VLFK�GLH�9HUHLQLJXQJ�JHJHQ�GLH�YHUIDVVXQJVPl�LJH�2UGQXQJ�XQG�GHQ�*HGDQNHQ�GHU�9|ONHUYHUVWlQGLJXQJ� ULFKWH�� =XP� =HLWSXQNW� GHV� 9HUERWHV� JHK|UWHQ� HWZD� ����0LWJOLHGHU� LQ� ���6HNWLRQHQ�GHU�Ä%ORRG�	�+RQRXU³�%HZHJXQJ�DQ��HV�JDE�EXQGHVZHLW�FD�����Ä:<³�0LWJOLHGHU��
,P�=XJH�GHU�9HUERWVPD�QDKPHQ�GXUFKVXFKWH�GLH�3ROL]HL�QRFK�DP�JOHLFKHQ�7DJ�GLH�:RKQ� XQG�*HVFKlIWVUlXPH� YRQ� ��� 0LWJOLHGHUQ� XQG� )XQNWLRQlUHQ� EHLGHU� *UXSSLHUXQJHQ� LQ� ]DKOUHLFKHQ�%XQGHVOlQGHUQ� VRZLH� GDV� &OXEKDXV� YRQ� Ä%ORRG� 	� +RQRXU³� LQ� %HUOLQ�� 'LH� 3ROL]HL� VWHOOWH�XPIDQJUHLFKH� 8QWHUODJHQ� XQG� 0DWHULDOLHQ� VLFKHU�� VR� X�� D�� &RPSXWHU�� LQWHUQHQ� 6FKULIWYHUNHKU��3URSDJDQGDPDWHULDO�XQG�6SDUE�FKHU��,Q�7K�ULQJHQ�HUIROJWHQ�I�QI�+DXVGXUFKVXFKXQJHQ�
:KLWH�<RXWK��:<�
����� JU�QGHWH� VLFK� LQ� 7K�ULQJHQ� GLH� EXQGHVZHLWH� -XJHQGRUJDQLVDWLRQ� Ä:KLWH� <RXWK³�� 6LH�JOLHGHUWH�VLFK�HEHQVR�ZLH�GLH�Ä%	+³�%HZHJXQJ�LQ�6HNWLRQHQ��)�U�GLH�ZHLEOLFKHQ�$QKlQJHU�GHU�*UXSSLHUXQJ� Ä:<³� ZXUGH� GHU� =XVDPPHQVFKOX�� Ä:KLWH� *HUPDQ� *LUOV³� JHJU�QGHW�� 'HU�6HOEVWGDUVWHOOXQJ� ]XIROJH� KDWWH� Ä:<³� VLFK� ]XP� =LHO� JHVHW]W�� MXQJH� $QJHK|ULJH� GHU�6NLQKHDGV]HQH� ]X� RUJDQLVLHUHQ� XQG� DQ� lOWHUH� .DPHUDGHQ� ]X� ELQGHQ�� 'LH� 2UJDQLVDWLRQ� YRQ�.RQ]HUWHQ� XQG� 3DUW\V�� DXFK� LQ� =XVDPPHQDUEHLW� PLW� GHU� Ä%	+³�6HNWLRQ� 7K�ULQJHQ�� VRZLH� GLH�8QWHUVW�W]XQJ�LQKDIWLHUWHU�.DPHUDGHQ�ZDUHQ�ZHLWHUH�=LHOH�GHU�*UXSSLHUXQJ��
,P�)U�KMDKU�EUDFKWH�Ä:<³�GLH�ELVKHU�HLQ]LJH�$XVJDEH�LKUHV�)DQ]LQHV�Ä9RLFH�RI�WKH�:KLWH�<RXWK³KHUDXV�� $Q� GHP� +HIW� KDWWHQ� HLJHQHQ� $QJDEHQ� ]XIROJH� GLH� Ä:<³�6HNWLRQHQ� 6�GEUDQGHQEXUJ��6DFKVHQ�XQG�7K�ULQJHQ�XQG�GLH�Ä%	+³�6HNWLRQ�6�GEUDQGHQEXUJ�PLWJHDUEHLWHW��'LH�3XEOLNDWLRQ�HQWKlOW�HLQH�0LVFKXQJ�DXV�VXENXOWXUHOOHQ�XQG�SROLWLVFK�H[WUHPLVWLVFKHQ�%HLWUlJHQ��1HEHQ�7H[WHQ��EHU� 6NLQKHDGNRQ]HUWH� XQG� ,QWHUYLHZV�PLW� %DQGV� ILQGHQ� VLFK� $UWLNHO� �EHU� GHQ�.X�.OX[�.ODQ��]XP� Ä9RONVWUDXHUWDJ³� XQG� 9HUKDOWHQVPD�UHJHOXQJHQ� EHL� SROL]HLOLFKHQ� (UPLWWOXQJVYHUIDKUHQ��1DFK� (UVFKHLQHQ� GHV� )DQ]LQHV� SUlVHQWLHUWH� VLFK� Ä:<³� DXFK� PLW� HLQHU� HLJHQHQ� +RPHSDJH� LP�,QWHUQHW�
6NLQKHDGNRQ]HUWH�� ZLFKWLJ�I�U�GHQ�=XVDPPHQKDOW�GHU�6]HQH
6NLQKHDGPXVLN� XQG� �NRQ]HUWH� VLQG�ZLFKWLJH�(OHPHQWH� I�U� GHQ� =XVDPPHQKDOW� GHU� �EHUZLHJHQG�XQVWUXNWXULHUWHQ�6NLQKHDGV]HQH��7\SLVFK�I�U�GLH�6NLQKHDGPXVLN�VLQG�YRU�DOOHP�GLH�VWDNNDWRDUWLJ�HLQKlPPHUQGHQ��KDUWHQ�XQG�DJJUHVVLYHQ�5K\WKPHQ��1HEHQ�JHZDOWYHUKHUUOLFKHQGHQ��UDVVLVWLVFKHQ�,QKDOWHQ� WKHPDWLVLHUHQ� GLH� 6NLQKHDGEDQGV� LQ� GHQ� /LHGWH[WHQ� DXFK� GHQ� *HUPDQHQ� XQG�:LNLQJHUNXOW��GHQ�/HEHQVVWLO�GHU�6]HQH��$UEHLWVORVLJNHLW�RGHU�'URJHQPLVVEUDXFK�
'LH�.RQ]HUWYHUDQVWDOWXQJHQ�ELHWHQ�ZLFKWLJH��EHUUHJLRQDOH�7UHIISXQNWH��EHL�GHQHQ�PDQ�.RQWDNWH�SIOHJW� XQG� ,QIRUPDWLRQHQ� DXVWDXVFKW�� 2IW� ZHUGHQ� V]HQHW\SLVFKH� $UWLNHO�� ZLH� QHXH� &'V� RGHU�)DQ]LQHV�YHUNDXIW��'LH�.RQ]HUWH�GLHQHQ�DXFK�GD]X��QRFK�DX�HQVWHKHQGH�-XJHQGOLFKH�DQ�GLH�UHFKWH�6]HQH�KHUDQ]XI�KUHQ�



��
.RQ]HUWYHUDQVWDOWXQJHQ�LQ�7K�ULQJHQ
$XIJUXQG� GHV� JUR�HQ� VWDDWOLFKHQ� 5HSUHVVLRQVGUXFNV� ZDU� EHUHLWV� ����� PLW� HOI� LQ� 7K�ULQJHQ�VWDWWJHIXQGHQHQ�6NLQNRQ]HUWHQ������������HLQ�GHXWOLFKHU�5�FNJDQJ�]X�YHU]HLFKQHQ��,P�-DKU������NRQQWHQ�LQ�7K�ULQJHQ�PHKUHUH�.RQ]HUWH�YHUKLQGHUW�ZHUGHQ�RGHU�VLH�ZXUGHQ�LP�9RUIHOG�YRQ�GHQ�2UJDQLVDWRUHQ� DEJHVDJW�� /HGLJOLFK� HLQ� 6NLQNRQ]HUW� IDQG�� DOV� *HEXUWVWDJVIHLHU� JHWDUQW�� DP� ����2NWREHU�LQ�$OWHQEXUJ�VWDWW��%XQGHVZHLW�ZXUGHQ�LP�-DKUH������LQVJHVDPW����UHFKWVH[WUHPLVWLVFKH�6NLQKHDGNRQ]HUWH�YHUDQVWDOWHW��
$P� ��� 0lU]� VROOWHQ� LQ� /DXVFKD�/NU�� 6RQQHEHUJ� EHL� HLQHU� DOV� *HEXUWVWDJVIHLHU� GHNODULHUWHQ�9HUDQVWDOWXQJ�GLH�6NLQKHDGEDQGV�Ä6WXUPDQJULII³��6RQQHEHUJ��XQG�Ä6WXUPWUXSS³��%D\HUQ��YRU�FD������JHSODQWHQ�7HLOQHKPHUQ�DXIWUHWHQ� 'LH�6WDGW�/DXVFKD�YHUERW�GDV�.RQ]HUW��'LH�3ROL]HL� VHW]WH�GDV�9HUERW�GXUFK�XQG�HUWHLOWH����3ODW]YHUZHLVH�
$P� ���� 0lU]� WUDWHQ� LQ� :LHJOHEHQ�8QVWUXW�+DLQLFK�.UHLV� QHEHQ� GHU� 7K�ULQJHU� 6NLQKHDGEDQG�Ä.UHX]IHXHU³��$OWHQEXUJ��GLH�*UXSSHQ�Ä1R�$OLEL³��86$��XQG�Ä0LJKW�RI�5DJH³��6DFKVHQ��YRU�FD������ 3HUVRQHQ� DXI�� 1DFK� HUKHEOLFKHP�$ONRKRONRQVXP� YHUXUVDFKWHQ� GLH� 7HLOQHKPHU� LP�9HUODXI�GHV�.RQ]HUWHV�HUVWH�6DFKEHVFKlGLJXQJHQ��'DUDXIKLQ� O|VWH�GLH�3ROL]HL�GLH�9HUDQVWDOWXQJ�DXI�XQG�HUWHLOWH� 3ODW]YHUZHLVH�� $Q]HLJHQ� HUJLQJHQ� ZHJHQ� 9HUGDFKWV� DXI� /DQGIULHGHQVEUXFK��6DFKEHVFKlGLJXQJ� XQG� ZHJHQ� 9HUZHQGHQV� YRQ� .HQQ]HLFKHQ� YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ�
$P� ���� 0DL� ZXUGH� LQ� 6FK|WHQ�/NU�� :HLPDUHU� /DQG� HLQ� 6NLQKHDG��%ODFN� 0HWDO�.RQ]HUW� LP�5DKPHQ�HLQHV�3ROL]HLHLQVDW]HV�YHUKLQGHUW���
$P���� -XQL� O|VWH� GLH� 3ROL]HL� HLQH� DOV�*HEXUWVWDJVIHLHU� JHWDUQWH�9HUDQVWDOWXQJ� YRQ�$QJHK|ULJHQ�GHU� UHFKWHQ� 6]HQH� LQ� /HXWHQEHUJ�/NU�� 6DDOIHOG�5XGROVWDGW� DXI��'HQ� ���7HLOQHKPHUQ� HUWHLOWH� VLH�3ODW]YHUZHLVH�XQG�VWHOOWH�0XVLNLQVWUXPHQWH�XQG�HLQH�9HUVWlUNHUDQODJH VLFKHU�
$P�����2NWREHU�XQWHUEDQG�GLH�3ROL]HL� LQ�*UR�IXUUD�.\IIKlXVHUNUHLV�HLQ�JHSODQWHV�.RQ]HUW��'LH�%HDPWHQ� VWHOOWHQ� &'V�� .DVVHWWHQ� PLW� 0XVLN� GHU� UHFKWHQ� 6]HQH�� YHUIDVVXQJVZLGULJH� 6\PEROH��)DKQHQ�� HLQHQ� %DVHEDOOVFKOlJHU� XQG� HLQH� 6WXUPKDXEH� VLFKHU�� 'LH� (LQVDW]NUlIWH� QDKPHQ� ���3HUVRQHQ� DXV� 7K�ULQJHQ�� 6DFKVHQ�$QKDOW� XQG� 1LHGHUVDFKVHQ� ZHJHQ� 9HUZHQGHQV� YRQ�.HQQ]HLFKHQ� YHUIDVVXQJVZLGULJHU� 2UJDQLVDWLRQHQ�� 9HUVWR�HV� JHJHQ� GDV� :DIIHQJHVHW]� XQG�:LGHUVWDQGV�JHJHQ�9ROOVWUHFNXQJVEHDPWH�YRUOlXILJ�IHVW������3HUVRQHQ�HUKLHOWHQ�3ODW]YHUZHLVH�
$P�����2NWREHU�IDQG�LQ�$OWHQEXUJ�HLQH�DOV�*HEXUWVWDJVIHLHU�GHNODULHUWH�9HUDQVWDOWXQJ�PLW�FD������3HUVRQHQ�VWDWW��'LH�%DQGV�Ä:HVWVDFKVHQJHVRFNV³��:6*��XQG�Ä%OLW]NULHJ³�DXV�6DFKVHQ�VRZLH�GLH�%DQG�Ä:DUKDPPHU³�DXV�*UR�EULWDQQLHQ�WUDWHQ�DXI��
.RQ]HUWH�DX�HUKDOE�7K�ULQJHQV
7K�ULQJHU�6NLQKHDGV�QDKPHQ�GDU�EHU�KLQDXV�V]HQHW\SLVFK�DQ�YHUVFKLHGHQHQ�.RQ]HUWHQ�DX�HUKDOE�7K�ULQJHQV�WHLO���EHUZLHJHQG�LQ�GHQ�EHQDFKEDUWHQ�%XQGHVOlQGHUQ�
�� 9JO��DXFK�$EVFKQLWW�,,���'LH�%ODFN�0HWDO�6]HQH XQG +HQGULN�0|EXV �



��
6R�UHLVWHQ�VLH�DP�����-XQL�QDFK�6WDGWODXULQJHQ��%D\HUQ��XQG�QDKPHQ�DQ�HLQHP�%HQHIL]NRQ]HUW�I�U�GHQ� DP� ���� -XOL� ����� LQ� %DG� %HUND�/NU��:HLPDUHU� /DQG� HUVWRFKHQHQ� 6NLQKHDG�$QGUHDV� 2WWR�%D\HUQ�� WHLO�� +LHU� WUDW� DXFK� GLH� 7K�ULQJHU� 6NLQKHDGEDQG� Ä6WXUPDQJULII³� �6RQQHEHUJ�� DXI��,QVJHVDPW� QDKPHQ� FD�� ����3HUVRQHQ�� �EHUZLHJHQG�DXV�GHQ�%XQGHVOlQGHUQ�%D\HUQ��+HVVHQ�XQG�7K�ULQJHQ��WHLO�
,Q� GHU� ]ZHLWHQ� -DKUHVKlOIWH�ZDU� EHL� HLQLJHQ� 6NLQNRQ]HUWHQ� LQ�GHU�%XQGHVUHSXEOLN� IHVW]XVWHOOHQ��GDVV� VLFK� GLH� 9HUDQVWDOWHU� JH]LHOW� DXI� *HJHQPD�QDKPHQ� I�U� GHQ� )DOO� HLQHU� SROL]HLOLFKHQ�$XIO|VXQJ�YRUEHUHLWHWHQ��%HL�GHU�$XIO|VXQJ�HLQHV�.RQ]HUWHV� LQ�$QQDEXUJ� �6DFKVHQ�$QKDOW�� DP�����1RYHPEHU��DQ�GHP�DXFK�6NLQKHDGV�DXV�7K�ULQJHQ�WHLOQDKPHQ��VWHOOWH�GLH�3ROL]HL�YHUVFKLHGHQH�*HJHQVWlQGH� VLFKHU�� GLH� DXI� HLQH� PLOLWDQWH� *HJHQZHKU� KLQGHXWHWHQ�� X�� D�� YRUEHUHLWHWH�%UDQGIODVFKHQ�XQG�HLQH�=XIDKUWVVSHUUH�
$OV�5HDNWLRQ�DXI�GLH�LQWHQVLYHQ�0D�QDKPHQ�GHU�6LFKHUKHLWV� XQG�2UGQXQJVEHK|UGHQ�ZLFKHQ�GLH�2UJDQLVDWRUHQ� YRQ� 6NLQKHDGNRQ]HUWHQ� EXQGHVZHLW� YHUVWlUNW� DXI� HQWVSUHFKHQGH�9HUDQVWDOWXQJHQ�LQV� $XVODQG� DXV�� 'LH� 7K�ULQJHU� 6NLQV]HQH� QDKP� LP� -DKU� ����� DQ� .RQ]HUWHQ� LQ� )UDQNUHLFK��7VFKHFKLHQ��8QJDUQ��6FKZHL]�XQG�*UR�EULWDQQLHQ�WHLO�
6NLQKHDGEDQGV
,P� -DKU� ����� VLQG� IROJHQGH� 7K�ULQJHU� 6NLQKHDGEDQGV� GXUFK�.RQ]HUWDXIWULWWH��9HU|IIHQWOLFKXQJ�YRQ� 7RQWUlJHUQ�� HLJHQH� +RPHSDJHV� LP� ,QWHUQHW� RGHU� ,QWHUYLHZV� LQ� )DQ]LQHV� LQ� (UVFKHLQXQJ�JHWUHWHQ�
x Ä%OXWRUGHQ³��YRUPDOV�Ä6DDOHSLUDWHQ³���6DDOIHOGx Ä%OXWVWDKO³��YRUPDOV�Ä'LYLVLRQ�:LNLQJ³���-HQD�x Ä'UDJRQHU³��:HLPDUx Ä(XJHQLN³��IU�KHUH�6FKUHLEZHLVH��Ä2LJHQLN³���*HUDx Ä+DWH�)DFH³��YRUPDOV�Ä'RQQHUW\UDQQ³���(UIXUWx Ä.UHX]IHXHU³���IU�KHUH�6FKUHLEZHLVH��Ä.URL]IRLHU³���$OWHQEXUJx Ä/DZ�	�2UGHU³��YRUPDOV�Ä/HJLRQ�2VW³���*HUDx Ä1RUPDQQHQ³��$OWHQEXUJx Ä3URWHVW³���YRUPDOV�Ä2UGHU�RI�3XULW\³���*HUDx Ä5DGLNDKO³��:HLPDUx Ä6WXUPDQJULII³��YRUPDOV�Ä9RONVYHUKHW]HU³���6RQQHEHUJ
'LH� LP�-DKUHVEHULFKW������DXIJHI�KUWHQ�%DQGV�Ä)URQWEDQQ³� �(LVHQDFK���Ä,OPSLUDWHQ³��,OPHQDX���Ä4XHUVFKOlJHU³��(UIXUW���XQG�Ä5HLFKVIURQW³��(UIXUW��ZDUHQ�LP�-DKU������LQDNWLY�
'LH� 6NLQKHDGEDQGV� Ä.UHX]IHXHU³� XQG� Ä(XJHQLN³� VLQG� VHLW� -XOL� E]Z�� 2NWREHU� PLW� HLJHQHU�+RPHSDJH� LP� ,QWHUQHW� YHUWUHWHQ�� %HLGH� 6NLQKHDGEDQGV� QXW]WHQ� GLH� +RPHSDJH� ]XU� 9RUVWHOOXQJ�LKUHU�LP�-DKU������HUVFKLHQHQHQ�7RQWUlJHU��YRQ�GHQHQ�GHP�,QWHUQHWQXW]HU�HLQLJH�/LHGHU�LP�03��)RUPDW� ]XP� KHUXQWHUODGHQ� DQJHERWHQ� ZHUGHQ�� 'LH� :HEVLWH� GHU� 6NLQKHDGEDQG� Ä.UHX]IHXHU³�XPIDVVW�DXFK�GHQ�,QWHUQHWDXIWULWW�GHU�$OWHQEXUJHU�6NLQKHDGEDQG�Ä1RUPDQQHQ³��



��
6NLQKHDG�0XVLNYHUWULHEH
6NLQKHDG�0XVLNYHUWULHEH� WUDJHQ� GXUFK� GLH� 9HUEUHLWXQJ� GHU� HQWVSUHFKHQGHQ� 0XVLN� PD�JHEOLFK�]XU� LGHRORJLVFKHQ�%HHLQIOXVVXQJ�GHU�6NLQKHDGV�EHL��0LW�7RQWUlJHUQ�XQG�DQGHUHQ�6]HQHDUWLNHOQ��RIW�DXFK�DP�5DQGH�YRQ�.RQ]HUWHQ�DQJHERWHQ��VLQG�VLH�DXI�*HZLQQHU]LHOXQJ�DXV��6WUDIEDUH�,QKDOWH�GHU�&'�/LHGWH[WH�YHUVXFKHQ�VLH�LP�,QWHUHVVH�GHU�9HUPDUNWXQJ�]X�YHUPHLGHQ��'HQQRFK�JHODQJHQ�VWUDIUHFKWOLFK� UHOHYDQWH 7RQWUlJHU� �EHU� NRQVSLUDWLYH� :HJH� ZHLWHUKLQ� LQ� GLH� 6]HQH�� )�U� GHQ�9HUWULHE� JHZLQQW� GDV� ,QWHUQHW� ]XQHKPHQG� DQ� %HGHXWXQJ�� +LHU� NDQQ� HLQ� ZHVHQWOLFK� EUHLWHUHU�,QWHUHVVHQWHQNUHLV� HUUHLFKW� ZHUGHQ�� $XFK� GLH� EHUHLWV� HUZlKQWHQ� 03��'DWHLHQ� GLHQHQ� GHU�9HUPDUNWXQJ��'LH�%HVWHOOXQJ�SHU�(�0DLO�YHUHLQIDFKW�]XGHP�GHQ�%HVWHOOPRGXV�
$P� ���� $XJXVW� GXUFKVXFKWH� GLH� 3ROL]HL� LQ� :HLPDU� XQG� +DOOH� �6DFKVHQ�$QKDOW�� DXIJUXQG� GHV�9HUGDFKWV� GHU� 9RONVYHUKHW]XQJ� XQG� GHV� 9HUZHQGHQV� YRQ� .HQQ]HLFKHQ� YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ� HOI�:RKQXQJHQ� XQG�*HVFKlIWVUlXPH��'LH�$NWLRQ� ULFKWHWH� VLFK� JHJHQ� HLQHQ� VHLW������ EHNDQQWHQ�9HUWUHLEHU� UHFKWVH[WUHPLVWLVFKHU� 6NLQKHDGPXVLN� DXV�:HLPDU�� GHU� DOV� HLQHU� GHU�HLQIOXVVUHLFKVWHQ�9HUWUHLEHU�YRQ�6NLQKHDG�0DWHULDOLHQ� LQ�2VWGHXWVFKODQG�JLOW��%HWURIIHQ�YRQ�GHU0D�QDKPH�ZDUHQ� ]ZHL� VHLQHU�*HVFKlIWH� LQ�:HLPDU� XQG� LQ�+DOOH� �6DFKVHQ�$QKDOW��� ,QVJHVDPW�ZXUGHQ�PHKU�DOV�������7RQWUlJHU�PLW�UHFKWVH[WUHPLVWLVFKHQ�,QKDOWHQ�VRZLH�FD���������&'�&RYHU�EHVFKODJQDKPW��'LH�3ROL]HL�VWHOOWH�HLQH�XPIDQJUHLFKH�$GUHVVGDWHL�PLW������ .XQGHQQDPHQ�XQG��DQVFKULIWHQ�DXV�GHP�,Q� XQG�$XVODQG�VLFKHU�
([NXUV��5HFKWVH[WUHPLVWLVFKH�/LHGHU� XQG�%DOODGHQDEHQGH
'LH� =DKO� GHU� UHFKWVH[WUHPLVWLVFKHQ� /LHGHU� XQG� %DOODGHQDEHQGH� KDW� PLW� ��� ������� ����9HUDQVWDOWXQJHQ�EXQGHVZHLW�LP�*HJHQVDW]�]XU�=DKO�GHU�6NLQNRQ]HUWH�]XJHQRPPHQ��(LQLJH�GLHVHU�/LHGHUDEHQGH� ZDUHQ� YRQ� GHU� 13'� E]Z�� LKUHU� -XJHQGRUJDQLVDWLRQ� -1� RUJDQLVLHUW� ZRUGHQ�� 6LH�ZDUHQ� GDQQ� %HVWDQGWHLO� GHV� 5DKPHQSURJUDPPV� UHJLRQDOHU� RGHU� �EHUUHJLRQDOHU�3DUWHLYHUDQVWDOWXQJHQ��6R�WUDW�LQ�*HUD�DP�����2NWREHU HLQ�7K�ULQJHU�/LHGHUPDFKHU�LP�$QVFKOXVV�DQ�GLH�9HUDQVWDOWXQJ�GHV�13'�.UHLVYHUEDQGHV�YRU�FD�����3HUVRQHQ�DXI�
����'LH�%ODFN�0HWDO�6]HQH�XQG�+HQGULN�0|EXV
'HU�1HRQD]L�+HQGULN�0|EXV LP�Ä([LO³
6HLW������KlOW�VLFK�+HQGULN�0|EXV�LQ�GHQ�86$�DXI��9RQ�GRUW�EHHLQIOXVVWH�HU�DXFK�LP�-DKU������GHQ�7HLOEHUHLFK� GHU�7K�ULQJHU�1HXKHLGHQ� XQG�%ODFN�0HWDO�6]HQH��'DEHL�PHOGHWH� HU� VLFK��EHU�,QWHUQHW�X�D��LQ�HLQHP�RIIHQHQ�%ULHI�ÄDQ�DOOH�GHXWVFKHQ�1DWLRQDOLVWHQ³�]X�:RUW��GHU�DXFK��EHU�GLH�:HEVLWH� GHV� Ä7K�ULQJHU� +HLPDWVFKXW]HV³� YHUI�JEDU� JHPDFKW� ZXUGH�� hEHU� GDV� ,QWHUQHW� OlVVW� HU�VLFK� GHV� :HLWHUHQ� ]X� VHLQHU� 5ROOH� DOV� Ä3URGX]HQW� XQG� 5HSRUWHU� DXI� GHP� 6HNWRU� GHU�:LGHUVWDQGVPXVLN³� DXV�� EH]HLFKQHW� 'HXWVFKODQG� DOV� Ä9HUEUHFKHUVWDDW³� XQG� VLFK� VHOEVW� DOV�SROLWLVFKHQ�*HIDQJHQHQ��GHU�XP GLH�+LOIH�GHU�Ä'HXWVFKHQ�3DWULRWHQ³�ELWWHW��
'RFK�]XQlFKVW�]XU�&KURQRORJLH



��
:HJHQ�JHPHLQVFKDIWOLFKHQ�0RUGHV�ZXUGH�+HQGULN�0|EXV DP����)HEUXDU������YRP�/DQGJHULFKW�0�KOKDXVHQ�]X�HLQHU�-XJHQGVWUDIH�YRQ�DFKW�-DKUHQ�YHUXUWHLOW��1DFK�9HUE��XQJ�YRQ�]ZHL�'ULWWHOQ�GHU�6WUDIH�ZXUGH�0|EXV� LP�$XJXVW������YRU]HLWLJ�DXV�GHU�+DIW�HQWODVVHQ�XQG�GLH�5HVWVWUDIH�]XU�%HZlKUXQJ�DXVJHVHW]W�
1DFKGHP�0|EXV NXU]H� =HLW� QDFK� VHLQHU� +DIWHQWODVVXQJ� ZHJHQ� 9HUZHQGXQJ� YRQ�.HQQ]HLFKHQ�YHUIDVVXQJVZLGULJHU� 2UJDQLVDWLRQHQ� HUQHXW� VWUDIIlOOLJ� JHZRUGHQ� XQG� ]X� HLQHU� DFKWPRQDWLJHQ�)UHLKHLWVVWUDIH� YHUXUWHLOW� ZRUGHQ� ZDU�� ZLGHUULHI� GDV� $PWVJHULFKW� (UIXUW� LP� 2NWREHU� ����� GLH�6WUDIDXVVHW]XQJ�]XU�%HZlKUXQJ��
0|EXV HQW]RJ� VLFK� MHGRFK� GHU� +DIWYHUE��XQJ� GXUFK� )OXFKW� LQ� GLH� 86$�� 'RUW� ZXUGH� HU� GXUFK�=LHOIDKQGHU� GHV� 7K�ULQJHU� /DQGHVNULPLQDODPWHV� DXIJHVS�UW� XQG� DP� ���� $XJXVW� LQ� /HZLVEXUJ��:HVW�9LUJLQLD��86$��GXUFK�86�0DUVKDOV�YHUKDIWHW��0|EXV�ZXUGH�DQVFKOLH�HQG�GHU�86�(LQZDQ�GHUXQJVEHK|UGH�LQ�%DWDYLD��1HZ�<RUN���EHUVWHOOW�XQG�LQ�$EVFKLHEHKDIW�JHQRPPHQ�
5HFKWVH[WUHPLVWLVFKH�7HQGHQ]HQ�GHU�%ODFN�0HWDO�6]HQH�7K�ULQJHQV
'LH�0XVLN�GHV�%ODFN�0HWDO�OlVVW�VLFK�DOV�VLPSOHUH��DJJUHVVLYHUH�9DULDQWH�GHV�+HDY\�0HWDO�6WLOV�EHVFKUHLEHQ�� =X� K|UHQ� VLQG� NUHLVFKHQGH�� KRFKJHVWLPPWH� *LWDUUHQ�� HLQ� GRQQHUQGHV�� UDVHQG�DJJUHVVLYHV� 6FKODJ]HXJ� XQG� HLQ� YHU]HUUWHU� ÄNUlFK]HQGHU³� *HVDQJ�� =XU� DQWLFKULVWOLFKHQ��QHXKHLGQLVFKHQ� $XVULFKWXQJ� NRPPW� GLH� *ORULIL]LHUXQJ� YRQ� *HZDOW�� .ULHJ� XQG� 7RG�� 'HU��EHUZLHJHQGH�7HLO�GHU�%ODFN�0HWDO�6]HQH�LVW�XQSROLWLVFK��(LQLJH�GHU�%ODFN�0HWDO�%DQGV�JUHLIHQ�MHGRFK� DXI� QD]LVWLVFKH� 6\PEROH� ]XU�FN� XQG� EHWUHLEHQ� LQ� LKUHQ� /LHGHUWH[WHQ� UDVVLVWLVFKH�3URSDJDQGD��
(LQ� =XVDPPHQZLUNHQ� YRQ� UHFKWVH[WUHPLVWLVFKHQ� 6NLQKHDG� XQG� %ODFN� 0HWDO�%DQGV� NDP� LQ�HLQHP�I�U�GHQ�����0DL� LQ�6FK|WHQ�EHL�$SROGD�JHSODQWHQ�.RQ]HUW�]XP�$XVGUXFN��DQ�GHP�QHEHQ�GHU� 6NLQEDQG� Ä+DWH� )DFH³� DXFK� GLH� 7K�ULQJHU� %ODFN� 0HWDO�%DQGV� Ä+HOGHQWXP³� DXV� GHP�.\IIKlXVHUNUHLV�XQG�Ä7RWHQEXUJ³�DXV�*HUD�DXIWUHWHQ�VROOWHQ��'LH�JHSODQWH�$XII�KUXQJ�ZXUGH�YRQ�GHU� 3ROL]HL� XQWHUEXQGHQ�� ,P� ,QWHUQHW� ZXUGH� X�� D�� DXI� GHQ� 6HLWHQ� GHU� Ä'HXWVFKHQ� +HLGQLVFKHQ�)URQW³�XQG�GHV�Ä7K�ULQJHU�+HLPDWVFKXW]HV³�GLH�9HUKLQGHUXQJ�GLHVHV�.RQ]HUWV�YHUXUWHLOW��$XI�GHU�:HEVLWH� GHU� UHFKWVH[WUHPHQ� 6NLQKHDGEDQG� Ä(XJHQLN³� ZXUGH� GLH� JHSODQWH� 9HUDQVWDOWXQJ� DOV�Ä)UHXQGVFKDIWVNRQ]HUW� ]ZLVFKHQ� GHU� %ODFN� 0HWDO�%HZHJXQJ� XQG� GHU� 6NLQKHDG�%HZHJXQJ³�EH]HLFKQHW��



��
'LH�'HXWVFKH�+HLGQLVFKH�)URQW
0LW� GHU� Ä'HXWVFKHQ� +HLGQLVFKHQ� )URQW³� H[LVWLHUW� XQWHU� GHU� �EHUZLHJHQG� XQSROLWLVFKHQ�QDWXUUHOLJL|VHQ�� QHXKHLGQLVFK�QHXJHUPDQLVFKHQ� %HZHJXQJ� DXFK� HLQH� UHFKWVH[WUHPLVWLVFKH�*UXSSLHUXQJ�LQ�7K�ULQJHQ�
'LH� $NWLYLVWHQ� GLHVHU� QHXKHLGQLVFK�Y|ONLVFKHQ� %HZHJXQJ�� GLH� DXFK� LP� �EULJHQ� %XQGHVJHELHW�SUlVHQW� LVW�� VWDPPHQ� DXV� 7K�ULQJHQ�� 'LH� %U�GHU� +HQGULN XQG� 5RQDOG� 0|EXV VSLHOHQ� LQ� GHU�Ä'HXWVFKHQ�+HLGQLVFKHQ�)URQW³�HLQH�I�KUHQGH�5ROOH��hEHU�VLH�EHVWHKHQ�DXFK�9HUIOHFKWXQJHQ�PLW�GHP�QDWLRQDOLVWLVFK�JHSUlJWHQ�7HLOEHUHLFK�GHV�%ODFN�0HWDO�
'LH� Ä'HXWVFKH� +HLGQLVFKH� )URQW³�� GHU� LQ� 7K�ULQJHQ� QXU� ZHQLJH� 3HUVRQHQ� DQJHK|UHQ�� LVW� GLH�GHXWVFKH�8QWHURUJDQLVDWLRQ�GHU�YRQ�GHP�QRUZHJLVFKHQ�%ODFN�0HWDO�0XVLNHU�XQG�1HRQD]L�9DUJ�9LNHUQHV LQV�/HEHQ�JHUXIHQHQ�Ä$OOJHUPDQLVFK�+HLGQLVFKHQ�)URQW³��$X�HU�LQ�'HXWVFKODQG�JLEW�HV�DXFK� LQ� DQGHUHQ� HXURSlLVFKHQ�/lQGHUQ� ÄQDWLRQDOH�'LYLVLRQHQ³�� GLH� LQ� HLQHP�ÄSDQJHUPDQLVFKHQ�1HW]ZHUN³�YHUEXQGHQ�VLQG�
8QWHU� GHP� 0RWWR� GHU� Ä��� :25'6³� GHV� DPHULNDQLVFKHQ� 5HFKWVH[WUHPLVWHQ� 'DYLG� /DQHÄ:LU�P�VVHQ� GHQ� )RUWEHVWDQG� XQVHUHU� ZHL�HQ�5DVVH� EHZDKUHQ� XQG� DXFK� GLH� =XNXQIW� DULVFKHU�.LQGHU� VLFKHUVWHOOHQ³� ZHUGHQ� LQ� GHU� 6HOEVWGDUVWHOOXQJ� GHU� Ä'HXWVFKHQ� +HLGQLVFKHQ� )URQW³� LP�,QWHUQHW� DOV� +DXSW]LHOH IRUPXOLHUW�� GLH� 9HUHLQLJXQJ� DOOHU� *HUPDQLVFKHQ� 6WDDWHQ� LQ� HLQHP�*UR�JHUPDQLVFKHQ�5HLFK�XQG�(QWFKULVWDQLVLHUXQJ�GHU�%HZHJXQJ��
'LH� $QKlQJHU� GHU� 'HXWVFKHQ� +HLGQLVFKHQ� )URQW� EULQJHQ� DOWJHUPDQLVFKH� 0\WKRORJLH� LQ� HLQHQ�=XVDPPHQKDQJ� PLW� 1DWLRQDOVR]LDOLVPXV� XQG 5DVVLVPXV�� ,Q� LKUHQ� DQWLFKULVWOLFKHQ� 7KHVHQ�YHUWUHWHQ�VLH�HLQHQ�HOLWlUHQ�6R]LDOGDUZLQLVPXV�YRQ�Ä5DVVH��5HLQKHLW�XQG�0DFKW³��'LH�YHUZHQGHWH�6\PEROLN�LVW�]XP�7HLO�GHU�JHUPDQLVFKHQ�0\WKRORJLH�HQWOHKQW��5XQHQ��:RWDQV�$XJH��6RQQHQUDG���=XP�7HLO� JUHLIHQ� VLH� DXFK� DXI�=HLFKHQ� HKHPDOLJHU� QDWLRQDOVR]LDOLVWLVFKHU�2UJDQLVDWLRQHQ� �]��%��66�7RWHQNRSI��]XU�FN�
,P�6RPPHU�SUlVHQWLHUWH�GLH�2UJDQLVDWLRQ�HLQH�QHXJHVWDOWHWH�:HEVLWH��1HEHQ�HLQHU�XPIDQJUHLFKHQ�6HOEVWGDUVWHOOXQJ� ZXUGHQ� DNWXHOOH� (UHLJQLVVH� DXV� 6]HQHVLFKW� NRPPHQWLHUW� XQG� 9HUZHLVH� DXI�ÄSROLWLVFK� DNWLYH� +HLGHQ³�� ZLH� DXI� UHFKWVH[WUHPLVWLVFKH� 2UJDQLVDWLRQHQ� XQG� UHYLVLRQLVWLVFKH�,QWHUQHW�$QJHERWH� JHJHEHQ�� ,Q� GHQ� 'DUVWHOOXQJHQ�� GLH� VLFK� �EHUZLHJHQG� PLW� HLQHU� Ä1HXHQ�2UGQXQJ³�EHVFKlIWLJHQ��ZLUG�$QWLVHPLWLVPXV�XQG�5DVVLVPXV PLW�1HXKHLGHQNXOW�YHUPLVFKW��'HU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW�VDJW�GLH�'HXWVFKH�+HLGQLVFKH�)URQW�GHQ�.DPSI�DQ�
���1XW]XQJ�QHXHU�0HGLHQ�GXUFK�5HFKWVH[WUHPLVWHQ
'DV� KHXWLJH� .RPPXQLNDWLRQV]HLWDOWHU� ZLUG� QHEHQ� GHU� UDVDQWHQ� (QWZLFNOXQJ� DXI� GHP�0RELOIXQNPDUNW�� GXUFK� GDV� ,QWHUQHW� PLW� VHLQHP� QDKH]X� XQHQGOLFK� JUR�HQ� ,QIRUPDWLRQVDQJHERW�XQG� VHLQHU�0|JOLFKNHLW� ]XU�ZHOWZHLWHQ�.RPPXQLNDWLRQ� EHVWLPPW�� 3DUDOOHO� ]X�GHP�DOOJHPHLQHQ�7UHQG�QXW]HQ�DXFK�5HFKWVH[WUHPLVWHQ�YHUVWlUNW�GLHVH�.RPPXQLNDWLRQVP|JOLFKNHLWHQ�



��
1XW]XQJ YRQ�0RELOWHOHIRQHQ
$OV�.RPPXQLNDWLRQVPLWWHO�LQQHUKDOE�GHU�6]HQH�ZXUGHQ�GLH�0DLOER[�6\VWHPH�PLWWOHUZHLOH�GXUFK�0RELOWHOHIRQH� ZHLWHVWJHKHQG� YHUGUlQJW�� 0LW� 0RELOWHOHIRQHQ� ODVVHQ� VLFK� GLH� 5HFKWVH[WUHPLVWHQ�RKQH� JU|�HUHQ� $XIZDQG� XQPLWWHOEDU� PRELOLVLHUHQ� XQG� VWHXHUQ�� ,QIRUPDWLRQHQ� ]X�'HPRQVWUDWLRQHQ�� .RQ]HUWHQ� XQG� lKQOLFKHQ� 9HUDQVWDOWXQJHQ� ODVVHQ� VLFK� DNWXHOO� YRQ�HQWVSUHFKHQGHQ� ,QIRWHOHIRQHQ� E]Z�� GLUHNW� EHL� GHQ� 2UJDQLVDWRUHQ� DEUXIHQ�� ,QIRUPDWLRQHQ� ]X�NRQVSLUDWLYHQ� 9HUDQVWDOWXQJHQ�� LQVEHVRQGHUH� GLH� NXU]IULVWLJH� %HNDQQWJDEH� GHV�9HUDQVWDOWXQJVRUWHV�]��%��HLQHV�6NLQKHDGNRQ]HUWHV�ODVVHQ�VLFK�PLWWHOV�+DQG\�HLQIDFK�XQG�VFKQHOO��EHUPLWWHOQ�
,QWHUQHW�DOV�$JLWDWLRQV� XQG�.RPPXQLNDWLRQVPHGLXP
,QVEHVRQGHUH� GDV� ,QWHUQHW�� GDV� DOV� 0DVVHQPHGLXP� KHXWH� ]DKOUHLFKH� %HUHLFKH� GHV� WlJOLFKHQ�/HEHQV� EHHLQIOXVVW�� ZLUG� YRQ� 5HFKWVH[WUHPLVWHQ� ]XQHKPHQG� DQJHQRPPHQ�� (V� GLHQW� LKQHQ� DOV�$JLWDWLRQV� XQG�.RPPXQLNDWLRQVPHGLXP��'XUFK�GLH� ]DKOUHLFKHQ�*HVWDOWXQJVP|JOLFKNHLWHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�$WWUDNWLYLWlW�GHU�,QWHUQHWDQJHERWH�VWLHJ�GLH�$N]HSWDQ]�GHV�,QWHUQHWV�XQWHU�GHQ�5HFKWVH[WUHPLVWHQ��6R�QXW]HQ�QHEHQ�3DUWHLHQ�XQG�2UJDQLVDWLRQHQ�DXFK�6NLQEDQGV��9HUODJH��9HUVDQGHLQULFKWXQJHQ�XQG�(LQ]HODNWLYLVWHQ�GDV�EUHLWH�6SHNWUXP�GHV�,QWHUQHWV�
6R� LVW� GLH� =DKO� GHU� ,QWHUQHWDQJHERWH� GHXWVFKHU� 5HFKWVH[WUHPLVWHQ� LP� VWlQGLJHQ� :DFKVWXP�EHJULIIHQ��(QGH������ODJ�LKUH�=DKO�EHL�FD�������ZREHL�VLFK��EHGLQJW�GXUFK�GLH�'\QDPLN�LQQHUKDOE�GLHVHV�0HGLXPV��HLQH�JHQDXH�4XDQWLIL]LHUXQJ�QLFKW�YRUQHKPHQ�OlVVW��'DV�1HW]�EHILQGHW�VLFK�LP�VWlQGLJHQ�:DQGHO��%HVRQGHUV� JUR�H�%HZHJXQJ� YRQ� ,QWHUQHWDNWLYLWlWHQ� LVW� LP�6NLQKHDG�%HUHLFK�IHVW]XVWHOOHQ�� 1HXH� $QJHERWH� NRPPHQ� KLQ]X�� DOWH� 6HLWHQ� ZHUGHQ� QLFKW� ZHLWHU� JHSIOHJW� E]Z��JHVSHUUW��(LQLJH�+RPHSDJHV� VWHKHQ�PLWWOHUZHLOH�JHVSLHJHOW�� DOV�'XSOLNDWH��EHL�XQWHUVFKLHGOLFKHQ�3URYLGHUQ� ]XU� 9HUI�JXQJ�� VRGDVV� EHL� 6SHUUXQJ� HLQHV� $QJHERWV� GLH� 6HLWH� WURW]GHP�� WHLOV� �EHU�DXWRPDWLVFKH�:HLWHUOHLWXQJ��HUUHLFKEDU�LVW�XQG�VRPLW�GXUFKJlQJLJ�LP�,QWHUQHW�YHUI�JEDU�EOHLEW�
3URYLGHU��DXV�'HXWVFKODQG��JHJHQ�5HFKWV
$OV� (UJHEQLV� YHUVFKLHGHQHU� ,QLWLDWLYHQ� JHJHQ� Ä5HFKWVH[WUHPLVWHQ� LP� 1HW]³� YHUVFKZDQGHQ�]DKOUHLFKH� HLQVFKOlJLJH� +RPHSDJHV�� 9LHOH� GHU� JHVSHUUWHQ� 6HLWHQ� ZXUGHQ� MHGRFK� VSlWHU� ZLHGHU��EHU� QHXH� 3URYLGHU� LQV� 1HW]� JHVWHOOW�� 'LHVH� ,QLWLDWLYHQ� O|VWHQ� HLQH� EUHLWH� 'LVNXVVLRQ� �EHU� GLH�*HIDKUHQ� UHFKWVH[WUHPLVWLVFKHU� ,QKDOWH� LP� ,QWHUQHW� DXV�� 9LHOH� 3URYLGHU� UHDJLHUWHQ� VHLWGHP�VHQVLEOHU�DXI�$QJHERWH�YRQ�5HFKWVH[WUHPLVWHQ�
+HXWH� HUI�OOHQ� GLH� �EHU� 3URYLGHU� LQ� 'HXWVFKODQG HLQJHVWHOOWHQ� ,QKDOWH� �EHUZLHJHQG� NHLQH�6WUDIWDWEHVWlQGH��6WUDIUHFKWOLFK� UHOHYDQWH�$QJHERWH�ZXUGHQ�]XPHLVW��EHU�DXVOlQGLVFKH�3URYLGHU��LQVEHVRQGHUH�LQ�GHQ�86$��LQV�1HW]�JHVWHOOW��%HGLQJW�GXUFK�GDV�86�DPHULNDQLVFKH�5HFKW�N|QQHQ�GHXWVFKH� 5HFKWVH[WUHPLVWHQ� �EHU� DPHULNDQLVFKH� 3URYLGHU� LKUH� WHLOV� YRONVYHUKHW]HQGHQ��JHZDOWYHUKHUUOLFKHQGHQ��DQWLVHPLWLVFKHQ�XQG�IUHPGHQIHLQGOLFKHQ�,QKDOWH�XQJHKLQGHUW�SHU�,QWHUQHW�ZHOWZHLW�YHUEUHLWHQ��



��
%UHLWHV�$QJHERW�UHFKWVH[WUHPLVWLVFKHU�,QWHUQHW�,QKDOWH
1HEHQ�GHU� TXDQWLWDWLYHQ�=XQDKPH�KDEHQ� VLFK� DXFK�GLH� ,QKDOWH� UHFKWVH[WUHPLVWLVFKHU�+RPSDJHV�GHXWOLFK� YHUlQGHUW�� 1HEHQ� 7H[WLQIRUPDWLRQHQ�� %LOGHUQ� XQG� 0XVLN� ZHUGHQ� $QLPDWLRQHQ��9LGHRVHTXHQ]HQ�� 5DGLRVHQGXQJHQ� XQG� 6SLHOH� LQV� 1HW]� JHVWHOOW�� 'DEHL� ELHWHW� GDV� ,QWHUQHW� GHQ�5HFKWVH[WUHPLVWHQ�HLQH�EUHLWH��VFKQHOOH��NRVWHQJ�QVWLJH�XQG�ZHOWZHLWH�3ODWWIRUP�]XU�9HUEUHLWXQJ�LKUHV� *HGDQNHQJXWV�� ]XU� 6HOEVWGDUVWHOOXQJ�� ]XU� $JLWDWLRQ� XQG� .RPPXQLNDWLRQ�� 1HEHQ� GHU�3UlVHQWDWLRQ� YRQ� 3URJUDPPHQ�� 7KHVHQSDSLHUHQ�� 3URSDJDQGDPDWHULDO� XQG� 3UHVVHPLWWHLOXQJHQ�ZHUGHQ� 9HUDQVWDOWXQJVKLQZHLVH� JHJHEHQ� RGHU� .RQWDNWDQJHERWH� XQWHUEUHLWHW�� 5HFKWVH[WUHPLVWHQ�N|QQHQ� �EHU� ,QWHUQHW� RIIHQ� RGHU� XQHUNDQQW� PLWHLQDQGHU� NRPPXQL]LHUHQ�� 1HEHQ� GHQ� (�0DLO�'LHQVWHQ� ZHUGHQ� GD]X� 'LVNXVVLRQVIRUHQ� XQG� *lVWHE�FKHU� GHU� +RPHSDJHV�� 1HZVJURXSV� RGHU�&KDWURRPV�JHQXW]W��6R�NDQQ�NRVWHQJ�QVWLJ�DXFK�I�U�NRQVSLUDWLYH�9HUDQVWDOWXQJHQ�JHZRUEHQ�XQG�0LWIDKUJHOHJHQKHLWHQ�N|QQHQ�RUJDQLVLHUW�ZHUGHQ�
Ä6FKZDU]H�/LVWHQ³
'LH�YRQ�([WUHPLVWHQ�LQV�1HW]�JHVWHOOWHQ�VR�JHQDQQWHQ�Ä6FKZDU]H�/LVWHQ³�EHUJHQ�ODWHQWH�*HIDKUHQ�LQ�VLFK��+LHU�ZLUG�GLUHNW�RGHU� LQGLUHNW�]XU�*HZDOW�DQ�SROLWLVFKHQ�*HJQHUQ�DXIJHUXIHQ�XQG�GHUHQ�$QVFKULIWHQ��7HOHIRQQXPPHUQ� RGHU� VRQVWLJH�SHUV|QOLFKH�'DWHQ�ZHUGHQ�|IIHQWOLFK�JHPDFKW��$XI�HLQLJHQ� UHFKWVH[WUHPLVWLVFKHQ�+RPHSDJHV� JLEW� HV�GDU�EHU�KLQDXV�+LQZHLVH� ]XU�+HUVWHOOXQJ�YRQ�%ULHIERPEHQ��0RORWRZ�&RFNWDLOV�XQG�DQGHUHQ�6SUHQJ� XQG�%UDQGPLWWHOQ�
/HLFKWHU�=XJULII�DXI�UHFKWVH[WUHPLVWLVFKH�$QJHERWH
(LQH� QLFKW� ]X� XQWHUVFKlW]HQGH� *HIDKU� JHKW� YRQ� GHU� 1XW]XQJ� GHV� ,QWHUQHWV� GXUFK�5HFKWVH[WUHPLVWHQ� DOV� 3URSDJDQGD� XQG� :HUEHLQVWUXPHQW� DXV�� 5HODWLY� NRVWHQJ�QVWLJ� ZLUG� HLQ�EUHLWHU� 3HUVRQHQNUHLV� HUUHLFKW�� -XQJH� RGHU� OHLFKW� EHHLQIOXVVEDUH� 0HQVFKHQ� N|QQHQ� �EHU� GDV�,QWHUQHW� XQJHKLQGHUW� PLW� UHFKWVH[WUHPLVWLVFKHP� *HGDQNHQJXW� LQ� %HU�KUXQJ� NRPPHQ�� 'DEHL�N|QQHQ�VLH�DXFK�SUREOHPORV�GLH�HLQVFKOlJLJHQ�$QJHERWH�QXW]HQ��XP�PLW�GHU�6]HQH�LQ�.RQWDNW�]X�WUHWHQ�
hEHU�GLH�9HUZHQGXQJ�HQWVSUHFKHQGHU�6XFKEHJULIIH�ILQGHQ�,QWHUQHWQXW]HU�XQNRPSOL]LHUW�GHQ�:HJ�]X� UHFKWVH[WUHPLVWLVFKHQ� $QJHERWHQ�� 9LHOHQ� MXQJHQ� 0HQVFKHQ� IlOOW� GDQQ� GLH� 8QWHUVFKHLGXQJ�]ZLVFKHQ�VHUL|VHQ�XQG�XQVHUL|VHQ�,QIRUPDWLRQHQ�VFKZHU�
7K�ULQJHU�5HFKWVH[WUHPLVWHQ�LP�1HW]
(QWVSUHFKHQG� GHP� DOOJHPHLQHQ� 7UHQG� VLQG� LP� -DKU� ����� DXFK� 7K�ULQJHU� 5HFKWVH[WUHPLVWHQ�]XQHKPHQG� LP� ,QWHUQHW� SUlVHQW��'LH�=DKO� LKUHU�+RPHSDJHV� ODJ� EHL� ����ZREHL� QLFKW� DOOH� 6HLWHQ�EHNDQQWHU� 7K�ULQJHU� 5HFKWVH[WUHPLVWHQ� LQKDOWOLFK� DXFK� HLQGHXWLJ� UHFKWVH[WUHPLVWLVFKH� %H]�JH�DXIZLHVHQ�� 1HEHQ� XPIDQJUHLFKHQ� 6HOEVWGDUVWHOOXQJHQ�� .RQWDNW� XQG� 0XVLNDQJHERWHQ��9HUDQVWDOWXQJVDXIUXIHQ� XQG� �EHULFKWHQ�� VWHOOWHQ� GLH� 7K�ULQJHU� 5HFKWVH[WUHPLVWHQ� YHUVFKLHGHQH�DNWXHOOH�(UHLJQLVVH�DXV�LKUHU�6LFKW�GDU��6LH�LQWHUSUHWLHUWHQ�VLFK�GDEHL�]XPHLVW�DOV�2SIHU�VWDDWOLFKHU�:LOON�U�



��
5HFKWVH[WUHPLVWLVFK��DEHU�NDXP�VWUDIEDUH�,QKDOWH
'HU��EHUZLHJHQGH�7HLO�GHU�7K�ULQJHU�$QELHWHU�UHFKWVH[WUHPHU�+RPHSDJHV��LQVEHVRQGHUH�GLH�YRQ�3DUWHLHQ� XQG� YRP� 7K�ULQJHU� +HLPDWVFKXW]�� EHP�KWH� VLFK�� GLH� GHXWVFKHQ�6WUDIUHFKWVEHVWLPPXQJHQ� QLFKW� ]X� YHUOHW]HQ�� 'LH� HLJHQHQ� )RUPXOLHUXQJHQ� OLH�HQ� ]ZDU� NDXP�=ZHLIHO� DQ�GHU� UHFKWVH[WUHPLVWLVFKHQ�*UXQGHLQVWHOOXQJ� DXINRPPHQ�� �EHUVFKULWWHQ� MHGRFK� LQ�GHU�5HJHO�GLH�*UHQ]H�]XU�6WUDIEDUNHLW�QLFKW�
���5HFKWVH[WUHPLVWLVFKH�6WUDIWDWHQ�LP�hEHUEOLFN
(UZLHVHQH� RGHU� ]X� YHUPXWHQGH� UHFKWVH[WUHPLVWLVFKH�6WUDIWDWHQ� LQ�7K�ULQJHQ� �4XHOOH��7K�ULQJHU�/DQGHVNULPLQDODPW�

7K�ULQJHQ���� ���� ����6WUDIWDWHQ�LQVJHVDPW� ����� ����� �����GDYRQ�LP�HLQ]HOQHQ�3URSDJDQGDGHOLNWH ��� ��� �����/DQGIULHGHQVEUXFK � � ��6W|UXQJ�|IIHQWOLFKHQ�)ULHGHQV�%HGURKXQJ �� � ��9RONVYHUKHW]XQJ ��� �� ���.|USHUYHUOHW]XQJ �� �� ��6DFKEHVFKlGLJXQJ �� �� ��%UDQGVWLIWXQJ � � �6RQVWLJH �� �� ��
'LH� I�U� 7K�ULQJHQ� IHVWJHVWHOOWH� $Q]DKO� YRQ� 6WUDIWDWHQ�� GHQHQ� HLQH� UHFKWVH[WUHPLVWLVFKH�0RWLYDWLRQ�]XJUXQGH� ODJ�RGHU�EHL�GHQHQ�HLQH�VROFKH�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NRQQWH��ZHLVW�JHJHQ�EHU� GHP� 9RUMDKU� HLQHQ� GHXWOLFKHQ� $QVWLHJ� XP� ��� �� DXI�� 'HQ� +DXSWWHLO� GHU� ������6WUDIWDWHQ� ELOGHQ� GLH� VR� JHQDQQWHQ� 3URSDJDQGDGHOLNWH� �9HUEUHLWHQ� YRQ� 3URSDJDQGDPLWWHOQ� E]Z��9HUZHQGHQ�YRQ�.HQQ]HLFKHQ�YHUIDVVXQJVZLGULJHU�2UJDQLVDWLRQHQ���(V�KDQGHOW�VLFK�GDEHL�XP����3UR]HQW� DOOHU� UHFKWVH[WUHPLVWLVFKHU� 6WUDIWDWHQ�� =X� GLHVHQ�9HUJHKHQ� ]lKOHQ� ]��%�� GDV� 6FKPLHUHQ�YRQ�+DNHQNUHX]HQ�RGHU�DQGHUHQ�VWUDIEDUHQ�16�6\PEROHQ��GDV�=HLJHQ�GHV�Ä+LWOHUJUX�HV³� LQ�GHU�gIIHQWOLFKNHLW� RGHU� GDV� 5XIHQ� YRQ� 1D]L�3DUROHQ�� =X� ���� 6WUDIWDWHQ� NRQQWHQ� LQVJHVDPW� ������7DWYHUGlFKWLJH� HUPLWWHOW� ZHUGHQ�� GDYRQ� ���� ZHLEOLFKH� ������ 3UR]HQW��� ���� 3UR]HQW� GHU� 7lWHU�ZDUHQ�M�QJHU�DOV����-DKUH�������3UR]HQW�ODJHQ�]ZLVFKHQ����XQG����-DKUHQ�������3UR]HQW�]ZLVFKHQ����XQG����-DKUHQ�������3UR]HQW�GHU�7lWHU�ZDUHQ����-DKUH�DOW�RGHU�lOWHU�
,Q� GHQ� ������ UHFKWVH[WUHPLVWLVFKHQ�'HOLNWHQ� �6WUDIWDWHQ� LQVJHVDPW�� VLQG� ���� IUHPGHQIHLQGOLFKH�6WUDIWDWHQ� HQWKDOWHQ�� ZDV� HLQHP� $QWHLO� YRQ� ���� 3UR]HQW� HQWVSULFKW�� ,P� 9HUJOHLFK� ]X� ����� ����)lOOH��LVW�VRPLW�HLQ�$QVWLHJ�DXI������3UR]HQW�IHVWVWHOOEDU�



��
,,,��/LQNVH[WUHPLVPXV
���hEHUEOLFN
'DV� 3RWHQ]LDO� GHU� UHYROXWLRQlUHQ� 0DU[LVWHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� EHWUlJW� HWZD�������� 3HUVRQHQ�� ]X� GHQHQ� QRFK� ZHLWHUH� LQVJHVDPW� ������ 3HUVRQHQ� NRPPHQ�� GLH� GLH�9HUIDVVXQJVVFKXW]EHK|UGHQ�GHU�JHZDOWEHUHLWHQ�OLQNVH[WUHPLVWLVFKHQ�6]HQH�]XUHFKQHQ��=X�GLHVHQ�]lKOHQ� DXFK� ������ $XWRQRPH�� 'HU� JHZDOWEHUHLWHQ� 6]HQH� JHOLQJW� HV�� EHL� DQODVVEH]RJHQHQ� XQG��EHUUHJLRQDOHQ�$NWLRQHQ�'HPRQVWUDWLRQHQ�]XVlW]OLFK�PHKUHUH�WDXVHQG�3HUVRQHQ�]X�PRELOLVLHUHQ�
'LH� 6LWXDWLRQ� GHV� /LQNVH[WUHPLVPXV� LP� )UHLVWDDW� 7K�ULQJHQ� KDW� VLFK� LP� -DKU� ����� NDXP�YHUlQGHUW��'LH�$QKlQJHU�XQG�6\PSDWKLVDQWHQ�GHU� DXWRQRPHQ�*UXSSHQ�PLW� MHZHLOV�����ELV�����3HUVRQHQ�HQWZLFNHOWHQ�VLFK�� ZHQQ�DXFK�UHJLRQDO�XQWHUVFKLHGOLFK�� RUJDQLVDWRULVFK�XQG�LQIRUPHOO�ZHLWHU�XQG�QXW]WHQ�GDI�U�GLH�0|JOLFKNHLWHQ�KHXWLJHU�.RPPXQLNDWLRQVWHFKQLNHQ�
6FKZHUSXQNW� LKUHU� SROLWLVFKHQ� $UEHLW� LVW� QDFK� ZLH� YRU� GLH� $XVHLQDQGHUVHW]XQJ� PLW� GHP�5HFKWVH[WUHPLVPXV� EHL� $NWLRQHQ� XQG� 'HPRQVWUDWLRQHQ� GHU� VR� JHQDQQWHQ�Ä$QWLIDVFKLVPXVNDPSDJQH³�� 'LH� ZHLWHUKLQ� DJLHUHQGHQ� PDU[LVWLVFK�OHQLQLVWLVFKHQ� 3DUWHLHQ��2UJDQLVDWLRQHQ� XQG� *UXSSLHUXQJHQ� NRQQWHQ� LKU� 0LWJOLHGHU� XQG� $QKlQJHUSRWHQ]LDO� QLFKW�HUK|KHQ�� ,KUH� $NWLYLWlWHQ� EOLHEHQ� LQ� GHU� %HY|ONHUXQJ� ZHLWJHKHQG� XQEHDFKWHW�� 'HQQRFK� ZDUHQ�EXQGHVZHLWH� XQG� �EHUUHJLRQDOH� .RQWDNWH� VRZRKO� GHV� DXWRQRPHQ� /DJHUV� ZLH� GHU� RUWKRGR[HQ�NRPPXQLVWLVFKHQ�*UXSSHQ�DXFK������ZDKUQHKPEDU�
0LWJOLHGHU]DKOHQ�OLQNVH[WUHPLVWLVFKHU�*UXSSLHUXQJHQ�LQ�7K�ULQJHQ

���� ���� ����.3)�GHU�3'6 ��� ��� ���'.3 ���ELV���� ���ELV���� ��0/3' ���ELV��� �� ��.3' ZHQLJH�0LWJOLHGHU ZHQLJH�0LWJOLHGHU ZHQLJH�0LWJOLHGHU$XWRQRPH ����ELV���� ����ELV���� ��� ELV����
���,GHRORJLVFKHU�+LQWHUJUXQG
:LH� EHL� GHQ� 5HFKWVH[WUHPLVWHQ� ILQGHQ� VLFK� DXFK� EHL� GHQ� /LQNVH[WUHPLVWHQ� LGHRORJLVFK�YRQHLQDQGHU� DEZHLFKHQGH� 3RVLWLRQHQ�� 1HEHQ� $QKlQJHUQ� GHU� ÄZLVVHQVFKDIWOLFKHQ� 6R]LDOLVPXV�XQG�.RPPXQLVPXVWKHRULHQ³�VWHKHQ�6R]LDOUHYROXWLRQlUH��$QDUFKLVWHQ�XQG�$XWRQRPH��*UXQGODJH�GHU�XQWHUVFKLHGOLFKHQ�$QVFKDXXQJHQ�XQG�7KHRULHELOGXQJHQ�EOHLEHQ�GLH�:HUNH�YRQ�0DU[��(QJHOV��/HQLQ VRZLH�DXFK�GLH�YRQ�6WDOLQ��7URW]NL XQG�0DR 7VH�WXQJ��$OOHQ�/LQNVH[WUHPLVWHQ�JHPHLQVDP�LVW�GDV�=LHO��GLH�IUHLKHLWOLFKH�GHPRNUDWLVFKH�*UXQGRUGQXQJ�]X�EHVHLWLJHQ��'DI�U�ZROOHQ�VLH�HLQHQ��LKUHQ� MHZHLOLJHQ� 9RUVWHOOXQJHQ� HQWVSUHFKHQGHQ� (UVDW]� VFKDIIHQ� � PDJ� HV� VLFK� GDEHL� XP� HLQ�PDU[LVWLVFK�OHQLQLVWLVFKHV� 6WDDWVJHELOGH� RGHU� DXFK� HLQH� ÄKHUUVFKDIWVIUHLH�*HVHOOVFKDIW³� KDQGHOQ��'DV� %HNHQQWQLV� GHU� /LQNVH[WUHPLVWHQ� ]XU� UHYROXWLRQlUHQ� *HZDOW�� ]X� .ODVVHQNDPSI� XQG�



��
.ODVVHQKHUUVFKDIW�YHUELQGHW� LKUH�VRQVW�RIW�GLYHUJLHUHQGHQ�$QVLFKWHQ��'DEHL�ZLUG�GHU�*UXQGVDW]��GDVV� VLFK� GLHVH� 9HUlQGHUXQJHQ� QXU� GXUFK� GHQ� (LQVDW]� UHYROXWLRQlUHU� *HZDOW YROO]LHKHQ�� DXV�WDNWLVFKHQ�*U�QGHQ�RIW� YHUVFKZLHJHQ��%HL� WDJHVSROLWLVFKHQ�$XVHLQDQGHUVHW]XQJHQ�ZLUG�GDQQ�]X�OHJDOHQ��JHZDOWIUHLHQ�)RUPHQ�GHU�SROLWLVFKHQ�$XVHLQDQGHUVHW]XQJ�JHJULIIHQ�
���0DU[LVWLVFK�/HQLQLVWLVFKH�3DUWHLHQ�XQG�2UJDQLVDWLRQHQ
����$OOJHPHLQHV
(LQ� $XIJDEHQVFKZHUSXQNW� GHU� 9HUIDVVXQJVVFKXW]EHK|UGHQ� LP� SROLWLVFKHQ� ([WUHPLVPXV� EOHLEW�ZHLWHUKLQ� GLH� %HREDFKWXQJ� GHU� OLQNVH[WUHPLVWLVFKHQ� 6]HQH�� VRZRKO� GHU� PLOLWDQWHQ� $XWRQRPHQ�ZLH� DXFK� GHU� LP� %XQGHVJHELHW� DJLHUHQGHQ� UHYROXWLRQlU�PDU[LVWLVFKHQ� 2UJDQLVDWLRQHQ� XQG�3DUWHLHQ�� =X� LKQHQ� JHK|UHQ� X�� D�� GLH� Ä0DU[LVWLVFKH� *UXSSH³� �0*��� GLH� Ä'HXWVFKH�.RPPXQLVWLVFKH�3DUWHL³� �'.3��PLW� LKUHQ�1HEHQ� XQG�9RUIHOGRUJDQLVDWLRQHQ��GLH�Ä0DU[LVWLVFK�/HQLQLVWLVFKH�3DUWHL�'HXWVFKODQGV³��0/3'���GLH�Ä5RWH�+LOIH�H��9�³��5+���GLH�Ä.RPPXQLVWLVFKH�3ODWWIRUP³� �.3)�� LQ�GHU�3'6�VRZLH�ZHLWHUH� WURW]NLVFKH�=XVDPPHQVFKO�VVH�PLW� WHLOZHLVH�ELV�]X�����0LWJOLHGHUQ��
/LQNVH[WUHPLVWHQ� EHNHQQHQ� VLFK� JUXQGVlW]OLFK� ]XU� ÄUHYROXWLRQlUHQ� *HZDOW³�� 6LH� VHW]HQ� GDEHL��EHUZLHJHQG� DXI� ÄOHJDOH� .DPSIIRUPHQ³� LP� 5DKPHQ� LKUHU� DQWLGHPRNUDWLVFKHQ� $JLWDWLRQ� XQG�3URSDJDQGDWlWLJNHLW�� 'DV� =LHO�� DQVWHOOH� GHU� IUHLKHLWOLFKHQ� GHPRNUDWLVFKHQ� *UXQGRUGQXQJ� HLQH�VR]LDOLVWLVFK�NRPPXQLVWLVFK� JHSUlJWH� 'LNWDWXU� ]X� HUULFKWHQ�� EOHLEW� HUKDOWHQ�� 6LH� ZROOHQ� GLH�EHVWHKHQGH� 6WDDWV� XQG� *HVHOOVFKDIWVRUGQXQJ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� EHVHLWLJHQ��2EZRKO� GHU� 1LHGHUJDQJ� GHV� UHDO� H[LVWLHUHQGHQ� 6R]LDOLVPXV� LQ� (XURSD� ]X� GHXWOLFKHQ�0LWJOLHGHUYHUOXVWHQ�EHLP�OLQNVH[WUHPLVWLVFKHQ�3RWHQ]LDO�JHI�KUW�KDW��OlVVW�VLFK�VHLW�HLQLJHQ�-DKUHQ�MHGRFK�HLQH�.RQVROLGLHUXQJ�GHU�RUJDQLVLHUWHQ�3DUWHLHQ�XQG�*UXSSLHUXQJHQ�IHVWVWHOOHQ�
'LH� $QQDKPH�� GHU� KLVWRULVFKH� 1LHGHUJDQJ� GHV� 6R]LDOLVPXV� KDEH� VHLQH� 8UVDFKH� QLFKW� LP�0DU[LVPXV�/HQLQLVPXV�� VRQGHUQ� QXU� LQ� GHU� PDQJHOQGHQ� $XVI�KUXQJ� HLQHU� DQ� VLFK� JXWHQ� ,GHH��ILQGHW LQ� M�QJVWHU� =HLW� YHUPHKUW� =XVWLPPXQJ� LP� 6\PSDWKLVDQWHQNUHLV� GLHVHU� 2UJDQLVDWLRQHQ��=XQHKPHQG�IDOOHQ�DXFK�IU�KHUH�LGHRORJLVFKH�$EJUHQ]XQJHQ��*HZDFKVHQ�LVW�GLH�%�QGQLVIlKLJNHLW�� DXFK�]ZLVFKHQ�PLOLWDQWHQ�XQG�QLFKWPLOLWDQWHQ�OLQNVH[WUHPLVWLVFKHQ�*UXSSHQ�� EHL�EXQGHVZHLWHQ�$NWLRQHQ��%HU�KUXQJVlQJVWH�]ZLVFKHQ�GHU�.RPPXQLVWLVFKHQ�3ODWWIRUP��.3)��GHU�3'6�XQG�GHQ�PLOLWDQWHQ�$XWRQRPHQ�VLQG�NDXP�QRFK�HUNHQQEDU��$XVOlQGLVFKH�XQG�LQOlQGLVFKH�NRPPXQLVWLVFKH�3DUWHLHQ�DUEHLWHQ�]XVDPPHQ�
'LH� UHYROXWLRQlU�PDU[LVWLVFKHQ� 3DUWHLHQ� XQG� 2UJDQLVDWLRQHQ� ZHUGHQ� LP� OLQNVH[WUHPLVWLVFKHQ�6SHNWUXP� HLQH� IHVWH� *U|�H� EOHLEHQ�� =XP� HLQHQ� LVW� LKUH� ,GHRORJLH� QLFKW� JHlFKWHW� ]XP� DQGHUHQ�WUHWHQ� LKUH� 9HUWUHWHU� VHOEVWEHZXVVW� DXI� XQG� VLQG� GDEHL�� LKUH� 9HUELQGXQJHQ� XQG� 6WUXNWXUHQ�LQVEHVRQGHUH� LP� HXURSlLVFKHQ�5DKPHQ� ]X� HQWIDOWHQ��$XFK�GDV�YRUKDQGHQH� UHFKWVH[WUHPLVWLVFKH�3RWHQ]LDO�LP�%XQGHVJHELHW�PLW�VHLQHQ�YLHOIDFKHQ�6WU|PXQJHQ�XQG�6SLHODUWHQ�WUlJW�GD]X�EHL��GDVV�GLH� OLQNVH[WUHPLVWLVFKHQ� *UXSSLHUXQJHQ� QLFKW� NOHLQHU� ZHUGHQ�� LKQHQ� JLOW� LKU� EHVRQGHUHV�$XJHQPHUN�LP�5DKPHQ�GHU�VRJ��Ä$QWLIDVFKLVPXV�%HZHJXQJ³�



��
����.RPPXQLVWLVFKH�3ODWWIRUP��.3)��GHU�3DUWHL�GHV�'HPRNUDWLVFKHQ�6R]LDOLVPXV��3'6�
'LH�.RPPXQLVWLVFKH�3ODWWIRUP��.3)��LVW�LKUHU�6DW]XQJ�QDFK�HLQ�=XVDPPHQVFKOXVV�LQQHUKDOE�GHU�*HVDPWSDUWHL��*HJU�QGHW�ZXUGH�VLH�LP�'H]HPEHU������YRQ�.RPPXQLVWHQ�LQ�GHU�GDPDOLJHQ�6('�3'6��
'LH�0LWVWUHLWHU�GHU�3ODWWIRUP�ZROOHQ�NRPPXQLVWLVFKHV�*HGDQNHQJXW�VWlUNHU�LQ�GLH�3URJUDPPDWLN�XQG� SUDNWLVFKH� 3ROLWLN� GHU� 3DUWHL� HLQEULQJHQ�� 6LH� WUHWHQ� I�U� HLQ� EUHLWHV� %�QGQLV� YHUVFKLHGHQHU�SROLWLVFKHU� %HZHJXQJHQ� HLQ�� 'LH� 3ODWWIRUP� VWUHEW� GLH� (QWZLFNOXQJ� HLQHU� VR]LDOLVWLVFKHQ�$OWHUQDWLYH�]XP�ÄEHVWHKHQGHQ�NDSLWDOLVWLVFKHQ�6\VWHP³�DQ��'LH�=XJHK|ULJNHLW�]XU�.3)�EHVWLPPW�VLFK�GDQDFK��RE�VLFK�MHPDQG�PLW�LKUHQ�LQKDOWOLFKHQ�9RUVWHOOXQJHQ�LGHQWLIL]LHUW�XQG�DQ�GHU�$UEHLW�GHU�3ODWWIRUP�WHLOQLPPW��'LH�.3)�VHOEVW�LVW�GHPQDFK�RIIHQ�I�U�DOOH��XQDEKlQJLJ�YRQ�SDUWHLOLFKHU�RGHU� VRQVWLJHU� %LQGXQJ��'LHV� EHGLQJW�� GDVV� GLH�.3)� LP�*HJHQVDW]� ]X� GHPRNUDWLVFK� YHUIDVVWHQ�3DUWHLHQ� QLFKW� PLWJOLHGVFKDIWOLFK� RUJDQLVLHUW� LVW�� 'DV� HUNOlUW� DXFK� GLH� 0LWDUEHLW� XQG� RIIHQH�0LWJOLHGVFKDIW�YRQ�0LWJOLHGHUQ�GHU�'HXWVFKHQ�.RPPXQLVWLVFKHQ�3DUWHL��'.3��LQ�GHU�.3)��(LQH�JHQDXH�0LWJOLHGHUVWUXNWXU�XQG��VWlUNH�LVW�VRPLW�I�U�$X�HQVWHKHQGH�QLFKW�QDFKYROO]LHKEDU�
'LH� )�KUXQJ� GHU� .3)� XQWHUJOLHGHUW� VLFK� LQ� GHQ� %XQGHVNRRUGLQLHUXQJVUDW� XQG� GLH�/DQGHVNRRUGLQLHUXQJVUlWH�� 'DV� K|FKVWH� *UHPLXP� GHU� .3)� DXI� %XQGHVHEHQH� LVW� GLH�%XQGHVNRQIHUHQ]��'LHVH�WDJW�]ZHLPDO�MlKUOLFK��EHVWLPPW�GLH�/HLWOLQLHQ�GHU�SROLWLVFKHQ�$UEHLW�XQG�ZlKOW�GHQ�%XQGHVNRRUGLQLHUXQJVUDW�VRZLH�GLH�0LWJOLHGHU�GHV�%XQGHVVSUHFKHUUDWHV��1DFK�HLJHQHQ�$QJDEHQ�LVW�GLH�.3)�LQ�]Z|OI�%XQGHVOlQGHUQ��X��D��DXFK�LQ�7K�ULQJHQ��DNWLY��6LH�KDW�EXQGHVZHLW�FD�� ������ DNWLYH� $QKlQJHU�� 0RQDWOLFK� HUVFKHLQHQ� GLH� 0LWWHLOXQJHQ� GHU� .RPPXQLVWLVFKHQ�3ODWWIRUP�GHU�3'6�
'LH�.3)�7K�ULQJHQ
'LH�.3)�7K�ULQJHQ�NRQVWLWXLHUWH� VLFK�RIIL]LHOO� LP�0lU]������ LQ�(UIXUW��1DFK�HLJHQHQ�$QJDEHQ�XPIDVVW�VLH�����0LWJOLHGHU�
)�U�XQG�ZLGHU�GHQ�'RJPDWLVPXV
'LH�.RPPXQLVWLVFKH�3ODWWIRUP�ZHQGHW�VLFK�DQ�*UHJRU�*\VL
*UHJRU�*\VL��HKHPDOLJHU�)UDNWLRQVYRUVLW]HQGHU�GHU�3'6�LP�%XQGHVWDJ��KDWWH�LQ�HLQHP�,QWHUYLHZ�PLW�GHU�%HUOLQHU�=HLWXQJ YRP����)HEUXDU�DXI�GLH�)UDJH�Ä:DV�KDEHQ�6LH�JHJHQ�GLH�GRJPDWLVFKH�/LQNH"³�JHDQWZRUWHW��Ä$OOH�3DUWHLHQ��GLH�GHQ�$YDQWJDUGLVPXV�QLFKW��EHUZLQGHQ��GHUHQ�SROLWLVFKH�=XNXQIWVYRUVWHOOXQJHQ� ODXIHQ� DXI� HLQH� 'LNWDWXU� KLQDXV�� ,KQHQ� JHKW� HV� OHGLJOLFK� XP�0DFKWHUREHUXQJ� XQG� 0DFKWVLFKHUXQJ�� 0LW� VROFKHQ� *UXSSLHUXQJHQ� GDUI� GLH� 3'6� QLFKW�]XVDPPHQDUEHLWHQ�� 6LH� KDEHQ� LQ� GHU� *HVFKLFKWH� HLQHQ� JUR�HQ� %HLWUDJ� ]XU� 'HVDYRXULHUXQJ�VR]LDOLVWLVFKHU�,GHDOH�JHOHLVWHW���³
,Q� HLQHU� HUVWHQ�5HDNWLRQ��GLH�GDV�1HXH�'HXWVFKODQG YRP�����0lU]� WHLOZHLVH�ZLHGHUJLEW�� IUDJHQ�LKQ� GLH� .3)�*HQRVVHQ� ]XU�FN�� Ä,VW� I�U� 'LFK� GHUMHQLJH� HLQ� µGRJPDWLVFKHU� /LQNHU¶�� GHU� GLH�GLIIHUHQ]LHUWH�%HZHUWXQJ�GHV�YHUJDQJHQHQ�6R]LDOLVPXV�LP�MHW]LJHQ�3'6�3URJUDPP�EHVVHU�ILQGHW�DOV� GLH� SULPlU� DEJUHQ]HQG� QHJDWLYH� LP� QHXHQ� µ0HKUKHLWVHQWZXUI¶"� ,VW� GHU� HLQ� µGRJPDWLVFKHU�



��
/LQNHU¶��GHU�GHQ�9HUZHLV�DXI�GLH�NDSLWDOLVWLVFKHQ�(LJHQWXPVYHUKlOWQLVVH�DOV�:XU]HO�GHU�3UREOHPH�I�U�UHDOLWlWVQlKHU�HUDFKWHW�DOV�GLH�QHEXO|VH�0RGHUQH�.RQ]HSWLRQ"�����2GHU�VLQG�MHQH�µGRJPDWLVFKH�/LQNH¶�� GLH� LQ� hEHUHLQVWLPPXQJ� PLW� GHU� J�OWLJHQ� 3URJUDPPODJH� .ULHJVHLQVlW]H� I�U� SULQ]LSLHOO�LQDN]HSWDEHO�KDOWHQ��DXFK�ZHQQ�VLH�XQWHU�81�)ODJJH�VWHKHQ"³
([WUHPLVWHQ�LQQHUKDOE�GHU 3'6�LP�9RUIHOG�GHV�3DUWHLWDJV
.RPPXQLVWLVFKH�3ODWWIRUP�XQG�0DU[LVWLVFKHV�)RUXP��EHQ�.ULWLN�DQ�Ä5HDORV³
,P� 9RUIHOG� GHU� ��� 7DJXQJ� GHV� ��� 3DUWHLWDJHV� JDE� HV� $XVHLQDQGHUVHW]XQJHQ� XP� GLH� YRQ� GHP�9RUVLW]HQGHQ� GHU� 3'6�)UDNWLRQ� LP� %XQGHVWDJ�� *UHJRU� *\VL�� SUREOHPDWLVLHUWHQ� GRJPDWLVFKHQ�3RVLWLRQHQ�
,Q� GHU� 3XEOLNDWLRQ� 8QVHUH� 1HXH� =HLWXQJ� �81=� 1U�� ������� ���� 0lU]�$XVJDEH�� PHOGHWH� VLFK�-RFKHQ�7UDXW��0LWJOLHG�GHV�/DQGHVVSUHFKHUUDWHV�.3)�GHU�3'6��]X�:RUW��Ä:LU�VLQG�0LWJOLHGHU�GHU�3'6� XQG� QLFKW�0LWJOLHGHU� HLQHU� 3ODWWIRUP�� ,Q� GHQ� YHUVFKLHGHQVWHQ�*OLHGHUXQJHQ�GHV�7K�ULQJHU�/DQGHVYHUEDQGHV� EULQJHQ�ZLU� XQV�PLW� XQVHUHQ�$NWLYLWlWHQ� LQ� GLH� HUIROJUHLFKH� (QWZLFNOXQJ� GHU�3'6� HLQ�³�'LH�*HQRVVHQ� GHU�.3)� OHKQHQ� HV� DE�� ÄDOV�+HPPVFKXK� GHU� (UQHXHUXQJ� GHU� 3'6� ]X�JHOWHQ³��WDWVlFKOLFK�IDVVHQ�VLH�VLFK�DOV�Ä7HLO�GHV�0RWRUV³�DXI�
0LFKDHO� %HQMDPLQ �YHUVWRUEHQ� DP� ��� $XJXVW��� HKHPDOLJHV� 0LWJOLHG� GHV�%XQGHVNRRUGLQLHUXQJVUDWHV�GHU�.3)�XQG�GHV�3'6�3DUWHLYRUVWDQGHV��YHUWHLGLJWH�VLFK�LQ�GHU�MXQJHQ�:HOW YRP� ���� 0lU]� JHJHQ� GHQ� 9RUZXUI� GHV� Ä,GHRORJLHZlFKWHUWXPV³�� (U� QHKPH� VLFK� DXFK�ZHLWHUKLQ� GDV� 5HFKW� KHUDXV�� �EHU�*UXQGVDW]IUDJHQ� QDFK]XGHQNHQ�� ÄGHQQ� VRQVW�ZLUG� GLH� 3ROLWLN�EOLQG³�
.3)�7DJXQJ�LQ�%HUOLQ��1LFKWV��EHUHLOHQ
���7DJXQJ�GHU����%XQGHVNRQIHUHQ]�GHU�.RPPXQLVWLVFKHQ�3ODWWIRUP��.3)��GHU�3'6�DP�����$SULO�LQ�%HUOLQ
'LH�%XQGHVNRQIHUHQ]�EHVFKlIWLJWH�VLFK�� ODXW�.3)�0LWWHLOXQJHQ �������� LQ�GHU�+DXSWVDFKH�PLW�GHP� 3'6�3DUWHLWDJ� LQ� 0�QVWHU�� 'LH� 'HOHJLHUWHQ� EHZHUWHWHQ� GLH� HUIROJWH� 9HUDEVFKLHGXQJ� GHV�$QWUDJHV�Ä1HLQ�]X�81�0LOLWlUHLQVlW]HQ�� ,QWHUQDWLRQDOH�.ULVHQ�XQG�.RQIOLNWH�IULHGOLFK�O|VHQ³�DOV�HQWVFKHLGHQGH�:HLFKHQVWHOOXQJ�� (EHQVR� EHJU��WHQ� GLH� $QZHVHQGHQ� GLH� (QWVFKHLGXQJ�� EHL� GHU�bQGHUXQJ� GHV� 3URJUDPPV� GHU� 3'6� ÄQLFKWV� ]X� �EHUHLOHQ³�� 'HQ� 5�FN]XJ� /RWKDU� %LVN\V XQG�*UHJRU� *\VLV DXV� GHQ� I�KUHQGHQ� 3RVLWLRQHQ LQWHUSUHWLHUWHQ� GLH�.3)�*HQRVVHQ� DOV� ÄIDKUOlVVLJ³��DEHU�QLFKW�ÄH[LVWHQ]JHIlKUGHQG³��'LH�DXI�GHP�3DUWHLWDJ�JHJHEHQH�$QUHJXQJ��GLH�.3)�VROOH�GRFK�HLQH� HLJHQH�3DUWHL� JU�QGHQ��ZLHV�%XQGHVVSUHFKHU�)ULHGULFK�5DEH ]XU�FN��Ä'LH�3DUWHL� YHUODVVHQ�Z�UGHQ�ZLU�� ZHQQ� GLH� %DVLV� GHQ�:XQVFK� KlWWH�� XQV� � ZLH� HV� QHXHUGLQJV� VR� NXOWXUYROO� KHL�W� �DE]XVWR�HQ��'RFK�GHUHQ�7HLO�VLQG�ZLU�³



��
���7DJXQJ�GHU�����%XQGHVNRQIHUHQ]�GHU�.3)
$P�����6HSWHPEHU�WDJWH�GLH�%XQGHVNRQIHUHQ]�GHU�.3)�LQ�%HUOLQ��6LH�ZlKOWH�GLH�.3)�'HOHJLHUWHQ�I�U� GLH� ��� 7DJXQJ� GHV� ��� 3DUWHLWDJHV� GHU� 3'6� DP���������2NWREHU� LQ�&RWWEXV��8QWHU� GHQ� VHFKV�'HOHJLHUWHQ�EHIDQG�VLFK�DXFK�$QWMH�-|UJHQV DXV�7K�ULQJHQ�
.DPSI�XP�GLH�UHLQH�/HKUH�� DXI�GHP�3'6�3DUWHLWDJ
.3)�DXI�GHP����%XQGHVSDUWHLWDJ�GHU�3'6�DP���������2NWREHU�LQ�&RWWEXV
,Q� LKUHU� 5HGH� DXI� GHP� ��� %XQGHVSDUWHLWDJ� GHU� 3'6� ULHI� GLH� QHXH� 3DUWHLYRUVLW]HQGH� *DEULHOH�=LPPHU GHQ�9HUWUHWHUQ�GHU�.RPPXQLVWLVFKHQ�3ODWWIRUP�XQG�GHV�0DU[LVWLVFKHQ�)RUXPV�]X��Ä6DJW��ZDV� LKU� ZROOW�� :ROOW� LKU� GHQ� 6WUHLW� XP� HLQH� EHVVHUH� *HVHOOVFKDIW� � RGHU� ZROOW� LKU� HLQH� DQGHUH�3DUWHL��GLH�QLFKW�VR]LDOLVWLVFKH�9RONVSDUWHL�VHLQ�ZLOO�³
'LHVH� GLUHNWH� $QUHGH� HPSIDQG� GDV� 0LWJOLHG� GHV� 0DU[LVWLVFKHQ� )RUXPV� -HQV� +HXHU DOV�'LVNULPLQLHUXQJ�� 6DKUD� :DJHQNQHFKW YRP� %XQGHVNRRUGLQLHUXQJVUDW� GHU� .3)� N�QGLJWH� � QDFK�'LH�:HOW YRP�����2NWREHU�� DQ��Ä'DV�ZLUG�QRFK�HLQ�1DFKVSLHO�KDEHQ�³�hEHU�=LPPHUV )RUGHUXQJ��ZRQDFK�GLH�3'6�NHLQH�Ä.OLHQWHO�3DUWHL³�PHKU� VHLQ�G�UIH��]HLJWH� VLFK�:DJHQNQHFKW Z�WHQG��6LH�EH]HLFKQHWH� GDUDXIKLQ� GHQ� Ä6WLO³� GHU� 3DUWHLWDJVUHGH� DOV� ÄIUDJZ�UGLJ³�� 'HP� RIIHQVLFKWOLFKHQ�*HVSUlFKVDQJHERW� GHU� 3DUWHLYRUVLW]HQGHQ� HQWJHJQHWH� GLH� .3)�6SUHFKHULQ� ODNRQLVFK�� Ä,FK� ELQ�QLFKW�GLH�*UDOVK�WHULQ�GHU�UHLQHQ�/HKUH�³��2VWWK�ULQJHU�=HLWXQJ YRP�����2NWREHU�
'LH�'HOHJLHUWHQ�GHV����%XQGHVSDUWHLWDJHV�GHU�3'6�ZlKOWHQ�6DKUD�:DJHQNQHFKW PLW������3UR]HQW�LQ�GHQ�QHXHQ�9RUVWDQG�
.3)�QLFKW�PHKU�LP�7K�ULQJHU�/DQGHVYRUVWDQG�GHU�3'6
$QWMH� -|UJHQV�� GLH� ELVODQJ� GLH�.3)� LP�/DQGHVYRUVWDQG� GHU� 3'6� YHUWUHWHQ� KDWWH� ZDU� I�U� GLHVH�*UXSSLHUXQJ�DOV�.DQGLGDWLQ� I�U�GHQ�9RUVWDQG� LKUHU�3DUWHL� HUQHXW�DXIJHVWHOOW�ZRUGHQ��6LH�HUKLHOW�DEHU� DXI� GHP� ��� /DQGHVSDUWHLWDJ� DP� �������� 1RYHPEHU� LQ� 6DDOIHOG� QLFKW� GLH� HUIRUGHUOLFKHQ�6WLPPHQ�
����'HXWVFKH�.RPPXQLVWLVFKH�3DUWHL��'.3�
'LH�%XQGHVSDUWHL
'LH�'.3�ZXUGH������LQ�)UDQNIXUW�DP�0DLQ�JHJU�QGHW�XQG�KDW�LKUHQ�6LW]�LQ�(VVHQ��6LH�VHW]WH�GLH�3ROLWLN� GHU� ����� YHUERWHQHQ�.3'� IRUW� XQG� EHNHQQW� VLFK� ]X� GHQ�/HKUHQ� YRQ�0DU[��(QJHOV XQG�/HQLQ��'LH�3DUWHLDUEHLW�LVW�DXI�GHQ�ÄUHYROXWLRQlUHQ�%UXFK�PLW�GHP�NDSLWDOLVWLVFKHQ�3URILWV\VWHP³�JHULFKWHW��'LH�'.3�VWUHEW�GLH�(UULFKWXQJ�GHU�'LNWDWXU�GHV�3UROHWDULDWV�DQ��$OOHLQ�GHU�6R]LDOLVPXV��DOV� HUVWH� 3KDVH� GHU� NRPPXQLVWLVFKHQ� *HVHOOVFKDIW� � VHL� GLH� KLVWRULVFKH� $OWHUQDWLYH� ]XP�KHUUVFKHQGHQ�6\VWHP�



��
'HU]HLW�JHK|UHQ�GHU�3DUWHL�EXQGHVZHLW�HWZD�������0LWJOLHGHU�DQ��GDYRQ�HWZD����� LQ�GHQ�QHXHQ�/lQGHUQ�� 'LH� '.3� JLEW� GLH� :RFKHQ]HLWVFKULIW� XQVHUH� ]HLW� �X]� VRZLH� ]ZHLPRQDWOLFK� GLH�=HLWVFKULIW� 0DU[LVWLVFKH� %OlWWHU KHUDXV�� (QJ� DUEHLWHW� GLH� 3DUWHL� PLW� GHQ� 2UJDQLVDWLRQHQ�9HUHLQLJXQJ� GHU� 9HUIROJWHQ� GHV� 1D]LUHJLPHV� � %XQG� GHU� $QWLIDVFKLVWHQ �991�%G$�� XQG�6R]LDOLVWLVFKH�'HXWVFKH�$UEHLWHUMXJHQG��6'$-��]XVDPPHQ�
����3DUWHLWDJ�GHU�'.3�LQ�'XLVEXUJ
9RP� ��� ELV� ]XP� ��� -XQL� KLHOW� GLH� '.3� LQ� 'XLVEXUJ� LKUHQ� ���� 3DUWHLWDJ� DE�� ���� JHZlKOWH�RUGHQWOLFKH�'HOHJLHUWH��GDUXQWHU�DXFK�]ZHL�7K�ULQJHU��QDKPHQ� WHLO��'HU�3DUWHLYRUVLW]HQGH�+HLQ]�6WHKU ULHI� LQ� VHLQHP� *UXQGVDW]UHIHUDW� ]XP� :LGHUVWDQG� JHJHQ� GLH� KHUUVFKHQGH� 3ROLWLN� DXI�� (U�IRUGHUWH� GLH� $XIO|VXQJ� GHU� 1$72� XQG� ZDQGWH� VLFK� JHJHQ� GLH� (8�� VSH]LHOO� JHJHQ� GHQ�0DDVWULFKWHU�XQG�$PVWHUGDPHU�9HUWUDJ��
6WHKU EHNODJWH� GHQ�0LWJOLHGHUVFKZXQG�GHU�3DUWHL��6HLW� GHP�����3DUWHLWDJ������ VHL� GLH�=DKO�GHU�0LWJOLHGHU� XP� ��� 3UR]HQW� ]XU�FNJHJDQJHQ�� (U� NULWLVLHUWH� DXFK� GHQ� 5�FNJDQJ� GHU� =DKO� GHU�$ERQQHQWHQ�GHU�:RFKHQ]HLWXQJ�XQVHUH�=HLW��X]���'LH�=DKO�LVW�YRP�����0DL������YRQ������ DXI�������DP�����0DL������JHVXQNHQ��,Q�7K�ULQJHQ�ZDU�LP�JOHLFKHQ�=HLWUDXP�HLQ�5�FNJDQJ�YRQ�����DXI����$ERQQHQWHQ�]X�YHU]HLFKQHQ��
'HU�3DUWHLWDJ�EHVWlWLJWH�+HLQ]�6WHKU DOV�9RUVLW]HQGHQ�XQG�5ROI�3ULHPHU DOV�VHLQHQ�6WHOOYHUWUHWHU��'HP�QHXHQ�3DUWHLYRUVWDQG�JHK|UHQ����0LWJOLHGHU�DQ��GDUXQWHU�DXFK�HLQ�7K�ULQJHU��'HU�3DUWHLWDJ�EHVFKORVV�GHQ�/HLWDQWUDJ�GHV�3DUWHLYRUVWDQGHV�Ä'.3�� 3DUWHL�GHU�$UEHLWHUNODVVH�� ,KU�SROLWLVFKHU�3ODW]� KHXWH³�� 'LH� '.3�*UXSSH� (UIXUW� KDWWH� I�U� GLHVHQ� $QWUDJ� HLQHQ� bQGHUXQJVZXQVFK�HLQJHUHLFKW��'DQDFK�VROO�GLH�5ROOH�GHV�ÄHUVWHQ�VR]LDOLVWLVFKHQ�6WDDWHV�DXI�GHXWVFKHP�%RGHQ³��GLH�''5�LVW�JHPHLQW��XQG�GLH�VHLW������VLFK�YHUlQGHUQGH�6LWXDWLRQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�PHKU�%HU�FNVLFKWLJXQJ�ILQGHQ�XQG�DQDO\VLHUW�ZHUGHQ�
([NXUV��Ä9RQ�GHU�6WlUNH�GHXWVFKHU�.RPPXQLVWHQ³
/LFKWSXQNWH��DXI�GLH�PDQ�LP�HLJHQHQ�'XQNHO�EOLFNWH
'LH�'.3�=HLWVFKULIW�7K�ULQJHQUHSRUW YHU|IIHQWOLFKWH� LQ� LKUHU�$SULO�0DL�$XVJDEH�HLQHQ�$XIVDW]�XQWHU� GHP� 7LWHO� Ä(LQH� HLQPDOLJH� &KDQFH³�� (U� VWDPPW� YRQ�+DQV� +HLQ]� +RO]�� GHP� Ä&KHILGHR�ORJHQ³� GHU� 3DUWHL�� 'LH� &KDQFH� GHXWVFKHU�.RPPXQLVWHQ� EHVWHKH� QDFK�+RO] GDULQ�� GDVV� VLH� ]XP�HLQHQ����-DKUH�NDSLWDOLVWLVFKH�(QWZLFNOXQJ�GHU�%5'��]XP�DQGHUHQ�DEHU�DXFK����-DKUH�$XIEDX�GHV�6R]LDOLVPXV� LQ�GHU�''5�HUOHEW�KlWWHQ��Ä''5�XQG�6RZMHWXQLRQ��YRQ�GHU�E�UJHUOLFKHQ� ,GHRORJLH�YHUWHXIHOW��ZDUHQ³��VFKUHLEW�+RO]��Ä/LFKWSXQNWH��DXI�GLH�PDQ�LP�HLJHQHQ�'XQNHO�EOLFNWH³�
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1DFK�GHU�IDVW�W|GOLFKHQ�.ULVH�I�U�GHQ�.RPPXQLVPXV
'RFK� LP� -DKU� �������� JDE� HV� GLH� ÄIDVW� W|GOLFKH�.ULVH� I�U� GHQ�.RPPXQLVPXV� LQ�(XURSD³��'LH�'.3�NRQQWH�VLFK��ZHQQ�DXFK�JHVFKZlFKW��DOV�PDU[LVWLVFKH�3DUWHL�HUKDOWHQ��$QGHUV�DEHU�LP�2VWHQ�'HXWVFKODQGV��'RUW�JHEH�HV�GLH�ÄDEQRUPH�6LWXDWLRQ³��ÄGDVV�.RPPXQLVWHQ� LQ�GHU�1DFKIROJH�GHU�6('� ZHLWHUKLQ� LQ� GHU� QLFKWNRPPXQLVWLVFKHQ�� ]X� GHQ� SURJUDPPDWLVFKHQ� =LHOHQ� GHU� '.3� DXI�'LVWDQ]�JHKHQGHQ�3'6�RUJDQLVLHUW�VLQG³�
3'6�3ROLWLN�IHVWLJW�GDV�NDSLWDOLVWLVFKH�6\VWHP
'LH� 3'6� WUHWH� ÄDXIJUXQG� LKUHU� UHODWLYHQ� 6WlUNH³� DOV� Ä9HUWUHWHULQ� GHU� YRP� .DSLWDOLVPXV�QLHGHUJHZDO]WHQ�5HFKWH�XQG�,QWHUHVVHQ�EUHLWHU�%HY|ONHUXQJVVFKLFKWHQ³�DXI��'DPLW�YHUWHLGLJH�VLH�ÄREMHNWLY�.ODVVHQSRVLWLRQHQ³�� REZRKO� VLH� %HJULIIH�ZLH�.ODVVHQRULHQWLHUXQJ� RGHU�.ODVVHQNDPSI�DEOHKQH��8QG� WDWVlFKOLFK� WUDJH� GLH� 3'6�/LQLH�� VWHOOW�+DQV�+HLQ]�+RO] IHVW�� ]XU� Ä)HVWLJXQJ� GHV�NDSLWDOLVWLVFKHQ�6\VWHPV³�EHL��'DUDQ�lQGHUH�DXFK�QLFKWV�GLH�2SSRVLWLRQVSROLWLN�LP�(LQ]HOQHQ�
9RP�UHIRUPHULVFKHQ�(OHPHQW�GHV�UHYROXWLRQlUHQ�.DPSIHV
,Q�DEVHKEDUHU�=HLW��VFKlW]W�+RO] HLQ��VHL�QLFKW�PLW�UHYROXWLRQlUHQ�9HUlQGHUXQJHQ�GHV�6\VWHPV�]X�UHFKQHQ�� 'HVKDOE� WUHWH� ÄGDV� UHIRUPHULVFKH� (OHPHQW� GHV� UHYROXWLRQlUHQ� .DPSIHV� LQ� GHQ�9RUGHUJUXQG³�� 'LH� Ä([LVWHQ]� HLQHU� UHIRUPLVWLVFKHQ� 3DUWHL� PLW� HLQHP� WUDGLWLRQHOO� EHGHXWHQGHQ�NRPPXQLVWLVFKHQ�0LWJOLHGHUDQWHLO³� WUDJH� DEHU� ]XU�9HUZLUUXQJ� GHV� SROLWLVFKHQ�%HZXVVWVHLQV�EHL�XQG� YHUEUHLWH� 8QVLFKHUKHLWHQ� �EHU� GLH� ]XN�QIWLJH� NRPPXQLVWLVFKH� 3ROLWLN�� 'DV� P�VVWHQ�.RPPXQLVWHQ�DXV�GHU�''5��GLH�VLFK�YRQ�GHU�3'6�/LQLH�JHO|VW�KDEHQ��ÄLQ�JUHOOHUHP�/LFKW³�VHKHQ�DOV�ZHVWGHXWVFKH�*HQRVVHQ��+RO] VSUDFK�YRQ�VFKPHU]KDIWHQ�0LVVYHUVWlQGQLVVHQ��'DJHJHQ�KHOIH�DEHU� GLH� Ä*HQDXLJNHLW� GHU %HJULIIH³�� GDV� ÄZLVVHQVFKDIWOLFKH� 1LYHDX� XQVHUHU� 3ROLWLN³� � DXI� GHU�%DVLV�GHU�6FKULIWHQ�YRQ�0DU[��(QJHOV XQG�/HQLQ�
'HU�7K�ULQJHU�/DQGHVYHUEDQG�GHU�'.3
'HU� 7K�ULQJHU� /DQGHVYHUEDQG� KDW� VHLQHQ� 6LW]� LQ� (UIXUW� XQG� YHUI�JW� �EHU� GLH� '.3�*UXSSHQ�(UIXUW�� 2VWWK�ULQJHQ�� 1RUGWK�ULQJHQ�� :HVWWK�ULQJHQ� XQG� 6�GWK�ULQJHQ�� ,KP� JHK|UHQ� HWZD� ���0LWJOLHGHU� DQ�� 'HU� 7K�ULQJHU� /DQGHVYHUEDQG� JLEW� VHLW� 0lU]� ����� GLH� 3XEOLNDWLRQ�7K�ULQJHQUHSRUW KHUDXV��'DV�,QIRUPDWLRQVEODWW�GHU�'HXWVFKHQ�.RPPXQLVWLVFKHQ�3DUWHL HUVFKHLQW�PRQDWOLFK�� (V� ZLOO� 0LWJOLHGHU� XQG� 6\PSDWKLVDQWHQ� PLW� GHP� Ä3DUWHLOHEHQ� YHUWUDXW� PDFKHQ� XQG�LPPHU�PHKU�GLH�([LVWHQ]�XQG�GLH�$UEHLW�GHU�'.3�LQ�7K�ULQJHQ�XQWHUVWUHLFKHQ³��7K�ULQJHU�'.3�9RUVLW]HQGHU�+RUVW�+XWKHU��
/X[HPEXUJ�/LHENQHFKW�(KUXQJ
7UDGLWLRQHOO� IDQG� LQ� (UIXUW� ]XP� *HGHQNHQ� DQ� 5RVD� /X[HPEXUJ� XQG .DUO� /LHENQHFKW HLQH�.XQGJHEXQJ� VWDWW�� $Q� GHU� 9HUDQVWDOWXQJ� YRU� GHP� /X[HPEXUJ�'HQNPDO� DP� 7DONQRWHQ� DP� ����-DQXDU� QDKPHQ� DXFK� *HQRVVHQ� GHU� '.3� WHLO�� $OV� HLQHU� GHU� 5HGQHU� WUDW� GHU� VWHOOYHUWUHWHQGH�9RUVLW]HQGH� GHV�'.3�.RRUGLQLHUXQJVUDWHV��+HQQHU�*|ULVFK�� DXI�� (U� EHWRQWH� GLH�*�OWLJNHLW� GHU�
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)RUGHUXQJHQ� YRQ� Ä.DUO XQG� 5RVD³�� GLH� $UEHLWHUNODVVH� P�VVH� LKUH� 5HFKWH� VHOEVW� HUNlPSIHQ��.ODVVHQNDPSI�VHL�LPPHU�QRFK�DNWXHOO�
7K�ULQJHU�'.3�I�U�=XVDPPHQDUEHLW�PLW�DXWRQRPHU�$QWLID
/DQGHVPLWJOLHGHUYHUVDPPOXQJ�GHU�7K�ULQJHU�'.3�LQ�%DG�6XO]D
$P� ���� 0lU]� YHUDQVWDOWHWH� GLH� '.3� 7K�ULQJHQV� LQ� %DG� 6XO]D�/NU�� :HLPDUHU� /DQG� HLQH�/DQGHVPLWJOLHGHUYHUVDPPOXQJ��$OV�*lVWH�QDKPHQ�&KULVWLDQ�.REHUJ�YRP�%XQGHVYRUVWDQG�VRZLH�0LWJOLHGHU�GHU�.RPPXQLVWLVFKHQ�3DUWHL�'HXWVFKODQGV��.3'��XQG�GHU�$QWLID�-HQD�WHLO�
'LH� *HQRVVHQ� GLVNXWLHUWHQ� �EHU� HLQH� =XVDPPHQDUEHLW� ÄPLW� EHIUHXQGHWHQ� 2UJDQLVDWLRQHQ³�� 6LH�VROOWH�]XN�QIWLJ�VWlUNHU�EHWULHEHQ�ZHUGHQ��'LH�'.3�VXFKH�QRFK�PHKU�DOV�ELVKHU�GDV�*HVSUlFK�PLW�MXQJHQ� /HXWHQ� �EHU� ÄDNWXHOOH� SROLWLVFKH� 3UREOHPH� XQG� *UXQGVDW]IUDJHQ³�� +LHU� ZHUGH� VLH� DXI�(UIDKUXQJHQ� GHU� -HQDHU� *HQRVVHQ� ]XU�FNJUHLIHQ�� 6LH� KlWWHQ� PLW� -XJHQGOLFKHQ� GHU� $QWLID� -HQD�JHPHLQVDP� JHJHQ� GHQ� Ä1DWR�$QJULII� DXI� -XJRVODZLHQ³� DJLHUW�� (LQLJH� GHU� -HQDHU�$QWLIDVFKLVWHQ�Z�UGHQ�LQ]ZLVFKHQ�DXFK�DP�)HUQVWXGLXP�GHU�'.3�HLJHQHQ�.DUO�/LHENQHFKW�6FKXOH�WHLOQHKPHQ�
'LH� /DQGHVPLWJOLHGHUYHUVDPPOXQJ� ZlKOWH� +RUVW� +XWKHU ZLHGHU� ]XP� 9RUVLW]HQGHQ� GHV�.RRUGLQLHUXQJVUDWHV� LQ� 7K�ULQJHQ� XQG� +HQQHU� *|ULVFK ]X� VHLQHP� 6WHOOYHUWUHWHU�� 6LH�YHUDEVFKLHGHWH� HLQHQ� $QWUDJ� DQ� GHQ� ���� 3DUWHLWDJ� ]XP� 3RVLWLRQVSDSLHU� Ä'LH� '.3� � 3DUWHL� GHU�$UEHLWHUNODVVH� ���³�'LH�9HUIDVVHU�EHWRQHQ�GDULQ��GDVV�GHU�ZHOWZHLWH�hEHUJDQJ�YRP�.DSLWDOLVPXV�]XP� 6R]LDOLVPXV� ]ZDU� ÄHQWVFKHLGHQGH� 5�FNVFKOlJH� HUIDKUHQ�� ������ MHGRFK� GDPLW� QLFKW� DXV� GHU�:HOW�JHVFKDIIW³�VHL��
,P�Ä*HEXUWVODQG�YRQ�0DU[ XQG�(QJHOV³�VHL�GHU�%HZHLV�HUEUDFKW�ZRUGHQ��GDVV�ÄHLQ�VR]LDOLVWLVFKHU�*HVHOOVFKDIWV]XVWDQG�UHDO�P|JOLFK�LVW³��:DV�QXQ�GLH�ÄZHOWZHLW�HLQPDOLJHQ�8PIRUPXQJVSUR]HVVH³�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�EHWULIIW��VR�ZLOO�GLH�7K�ULQJHU�'.3�GXUFKVHW]HQ��GDVV�GLHVHU�3UR]HVV�ÄXQWHU� ]LHOVWUHELJHU�1XW]XQJ� GHU� (UIDKUXQJHQ� SROLWLVFKHU�.UlIWH� GHU�''5³� JU�QGOLFK� DQDO\VLHUW�ZHUGH��� 'LH�XPVWlQGOLFKHQ��EHLQDKH�QHXURWLVFKHQ�)RUPXOLHUXQJHQ�GLHVHV�$QWUDJV�ODVVHQ�DXI�HLQH�VFKZDFKH�3RVLWLRQ�GHU�7K�ULQJHU�.RPPXQLVWHQ�LQ�GHU�%XQGHVSDUWHL�VFKOLH�HQ�
.RPPXQLVWLVFKHU�2%�.DQGLGDW�LQ�*HUD
=X�GHQ�.RPPXQDOZDKOHQ�DP�����0DL� LQ�7K�ULQJHQ� WUDW� LQ�*HUD� DOV�.DQGLGDW� I�U�GDV�$PW�GHV�2EHUE�UJHUPHLVWHUV� HLQ�0LWJOLHG� GHU� 'HXWVFKHQ� .RPPXQLVWLVFKHQ� 3DUWHL� DQ�� (V� HU]LHOWH� HLQHQ�$QWHLO� YRQ� ���� 3UR]HQW� ����� 6WLPPHQ��� hEHU� GLH� +RPHSDJH� GHU� '.3� 7K�ULQJHQ� NRQQWHQ�,QWHUHVVLHUWH� VHLQ� ���VHLWLJHV� :DKOSURJUDPP� DEUXIHQ�� (V� LVW� SRSXOLVWLVFK� DXVJHULFKWHW� XQG� PLW�6FKODJZRUWHQ�ZLH� Ä%DVLVGHPRNUDWLH³�� Ä1DFKKDOWLJNHLW³� RGHU� Ä5XQGH�7LVFKH³� DQJHUHLFKHUW�� HLQH�OLQNVH[WUHPLVWLVFKH� 2ULHQWLHUXQJ� GHV� 3URJUDPPV� LVW� DQ� NHLQHU� 6WHOOH� HUNHQQEDU�� ,Q� VHLQHQ�6HOEVWGDUVWHOOXQJHQ�JHJHQ�EHU�GHU�3UHVVH�EH]HLFKQHWH�HU�VLFK�DOV�ÄSDUWHLORV³��Ä�EHUSDUWHLOLFK³�
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/LQNHV�0HGLHQVSHNWDNHO�LQ�6XKO�PLW�'.3�XQG�.3'
$P� PLWWOHUZHLOH� ��� YRQ� GHU� 3'6� RUJDQLVLHUWHQ� /LQNHQ� 0HGLHQVSHNWDNHO� LQ� 6XKO� DP� ���� -XQL�EHWHLOLJWHQ� VLFK� GLH� 7K�ULQJHU� /DQGHVYHUElQGH� GHU� '.3�� GHU� 6'$-�� GHU� .3'� XQG� GHV� 5RWHQ�7LVFKHV� 2VWWK�ULQJHQ� PLW� HLJHQHQ� ,QIRUPDWLRQVVWlQGHQ�� $P�'.3�6WDQG�ZDUHQ�� ZLH� GDV� '.3�%ODWW�XQVHUH�]HLW YRP�����-XQL�EHULFKWHW��DXFK�*HQRVVHQ�DXV�)UDQNHQ�YHUWUHWHQ��'LH�'.3�*UXSSH�6�GWK�ULQJHQ�QDKP�LP�5DKPHQ�GHU�9HUDQVWDOWXQJ�GUHL�QHXH�0LWJOLHGHU�DXI�
'.3�XQG�6'$-�EHLP�)ULHGHQVIHVW�LQ�*HUD
:LH� GLH� :RFKHQ]HLWXQJ� XQVHUH� ]HLW� �X]� LQ� LKUHU� $XVJDEH� YRP� ���� 6HSWHPEHU� EHULFKWHWH��EHWHLOLJWHQ� VLFK�'.3�XQG�6R]LDOLVWLVFKH�'HXWVFKH�$UEHLWHUMXJHQG� �6'$-�� DP���� 6HSWHPEHU� DP�)ULHGHQVIHVW�GHU�3'6�LQ�*HUD��'LH�X] YHUZLHV�DXI�YLHOH�*HVSUlFKH�DQ�GHQ�6WlQGHQ�GHU�'.3�XQG�6'$-�
����6R]LDOLVWLVFKH�'HXWVFKH�$UEHLWHUMXJHQG��6'$-�
%XQGHV� XQG�/DQGHVYHUEDQG
'LH� 2UJDQLVDWLRQ� ZXUGH� ����� LQ� (VVHQ� JHJU�QGHW� XQG� LVW� HQJ� PLW� GHU� '.3� YHUEXQGHQ��%XQGHVZHLW�JLEW�HV�HWZD�����0LWJOLHGHU�GHU�6'$-��LQ�7K�ULQJHQ�VLQG�HV�QXU�HLQLJH�ZHQLJH��'LH�7K�ULQJHU�/DQGHVJUXSSH�JU�QGHWH�VLFK�LP�'H]HPEHU������������YHUEDQG�VLH�VLFK�PLW�GHU�6'$-�6DFKVHQ�]XU�/DQGHVJUXSSH�7K�ULQJHQ�6DFKVHQ�
=ZLVFKHQIDOO�EHL�*HGHQNYHUDQVWDOWXQJ�LQ�%XFKHQZDOG
'LH�6'$-�7K�ULQJHQ� WUDW� LP�%HULFKWV]HLWUDXP�]XPHLVW� JHPHLQVDP�PLW�GHU�'.3�DXI�� X�D�� EHLP�/LQNHQ�0HGLHQVSHNWDNHO� DP� ���� -XQL� LQ� 6XKO� XQG� GHP�)ULHGHQVIHVW� DP� ��� 6HSWHPEHU� LQ�*HUD��(LQHQ� =ZLVFKHQIDOO� SURYR]LHUWHQ� 6'$-�0LWJOLHGHU� ZlKUHQG� GHU� *HGHQNYHUDQVWDOWXQJ� ]XP� ����-DKUHVWDJ� GHU� %HIUHLXQJ� GHV� .=� %XFKHQZDOG� DP� ��� $SULO�� $OV� GHU� /HLWHU� GHU� *HGHQNVWlWWH�%XFKHQZDOG�LQ�VHLQHU�5HGH�]XP�:LGHUVWDQG�JHJHQ�1HRIDVFKLVPXV�XQG�,QWROHUDQ]�DXIULHI��]HLJWHQ�VLFK�HLQLJH�0LWJOLHGHU�GHU�6'$-�LQWROHUDQW��DOV�VLH�VLFK�GHPRQVWUDWLY�PLW�LKUHQ�)DKQHQ�KLQWHU�GHQ�5HGQHU�VWHOOWHQ��'DUDXIKLQ NDP�HV�]X�HLQHU�YHUEDOHQ�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�7HLOQHKPHUQ��GLH�VLFK�JHJHQ GLH�ÄURWH�+HW]H³�DXVVSUDFKHQ��XQG�GHQ�6W|UHUQ�
����0DU[LVWLVFK�/HQLQLVWLVFKH�3DUWHL�'HXWVFKODQGV��0/3'�
'LH������LQ�%RFKXP�JHJU�QGHWH�0/3'�KDW� LKUHQ�6LW]�LQ�*HOVHQNLUFKHQ��,Q�LKUHQ�LGHRORJLVFKHQ�3RVLWLRQHQ�EH]LHKW�VLH�VLFK�QLFKW�QXU�DXI�0DU[��(QJHOV��/HQLQ��VRQGHUQ�DXFK�DXI�6WDOLQ XQG�0DR�7VH�WXQJ��(LQHQ�6WDDW�ZLH�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�OHKQW�GLH�3DUWHL�DE��,KU�JHKW�HV�XP�GHQ�Ä6WXU]� GHV� 0RQRSRONDSLWDOLVPXV� XQG� GLH� (UULFKWXQJ� HLQHU� VR]LDOLVWLVFKHQ� *HVHOOVFKDIW³�� 1DFK�HLJHQHQ� $QJDEHQ� JHK|UHQ� LKU� EXQGHVZHLW� ������ 0LWJOLHGHU� DQ�� (WZD� ��� 7K�ULQJHU� 0LWJOLHGHU�
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JHK|UHQ� GHP� /DQGHVYHUEDQG� (OEH�6DDOH� �6DFKVHQ�� 6DFKVHQ�$QKDOW�� 7K�ULQJHQ�� DQ�� 'HU�-XJHQGYHUEDQG�5HEHOO� XQG� GLH�.LQGHURUJDQLVDWLRQ�5RWI�FKVH� VLQG� GLH�1HEHQRUJDQLVDWLRQHQ� GHU�0/3'�� 'LH� =HLWVFKULIW� 5RWH� )DKQH � ]HQWUDOHV� SXEOL]LVWLVFKHV� 2UJDQ� GHU� 3DUWHL� � HUVFKHLQW�Z|FKHQWOLFK�LQ�HLQHU�$XIODJHQK|KH�YRQ�������([HPSODUHQ�
0/3'��Ä$XIVWUHEHQG��VWDWW�YHUEUDXFKW�XQG�YHUNRPPHQ³
0/3'�JHKW�PLW�HLQHU�([WUDDXVJDEH�LKUHU�=HLWVFKULIW�5RWH�)DKQH�LQ�GLH�2IIHQVLYH
'HU� 9,�� 3DUWHLWDJ� GHU� 0/3'�� GHU� Ä*HOVHQNLUFKHQHU� 3DUWHLWDJ³�� KDWWH� LP� 'H]HPEHU� ����� HLQH�2IIHQVLYH�GHU�3DUWHLDUEHLW�EHVFKORVVHQ��'LHVH�KDW�PLW�HLQHU�([WUDDXVJDEH�GHU�3DUWHL]HLWXQJ�5RWH�)DKQH�EHJRQQHQ��6LH�VROO�LQ�HLQHU�$XIODJH�YRQ���������6W�FN�����YHUWHLOW�ZRUGHQ�VHLQ��
'LH�*HQRVVHQ�]LHKHQ�GDULQ�JHJHQ�Ä.RUUXSWLRQ�XQG�9HWWHUQZLUWVFKDIW³� ]X�)HOGH��'LH�HWDEOLHUWHQ�3ROLWLNHU� VLQG� GDQDFK� DOOH�+DQGODQJHU� GHV�.DSLWDOV� XQG�6FKPDURW]HU��*HJHQ�GLHVH� ÄVFKPXW]LJH�3ROLWLN³�JHEH�HV�QXU�HLQH�$OWHUQDWLYH��GHQ�ÄHFKWHQ�6R]LDOLVPXV³��'LH�0/3'�VHW]H�VLFK��Ä$UEHLWHU��NlPSIHULVFKH� )UDXHQ� XQG� UHEHOOLVFKH� -XJHQGOLFKH³� DQI�KUHQG�� I�U� HLQH� ÄEHIUHLWH� *HVHOOVFKDIW³�HLQ��GLH�ÄDXIVWUHEHQG³�VHL��ÄVWDWW�YHUEUDXFKW�XQG�YHUNRPPHQ³�
'LH�0/3'�PLW�QHXHP�=HQWUDONRPLWHH
9,��3DUWHLWDJ�GHU�0/3'�WDJWH
,Q� GHU� 5RWHQ� )DKQH 1U�� ������� YRP� ��� )HEUXDU� LQIRUPLHUWH� GLH� 0/3'� �EHU� GLH�=XVDPPHQVHW]XQJ�GHV�DXI�GHP�9,��3DUWHLWDJ�JHZlKOWHQ�=HQWUDONRPLWHHV��'LH�*HQRVVHQ�ZlKOWHQ�LKUHQ� ODQJMlKULJHQ� 9RUVLW]HQGHQ� 6WHIDQ� (QJHO ZLHGHU�� 8QWHU� GHQ� ��� QHXHQ� =.�0LWJOLHGHUQ�EHILQGHW� VLFK� DXFK�*�QWHU� 6ODYH�� /HLS]LJ�� (U� LVW�9RUVLW]HQGHU� GHV�0/3'�9HUEDQGV�(OEH�6DDOH��6DFKVHQ�� 6DFKVHQ�$QKDOW�� 7K�ULQJHQ��� 6ODYH ZDU� EHL� GHU� %XQGHVWDJVZDKO� DP� ���� 6HSWHPEHU������I�U�GLH�0/3'�RIIHQH�/LVWH�LP�:DKONUHLV������(LVHQDFK�0�KOKDXVHQ��DQJHWUHWHQ�XQG�KDWWH�HLQ�(UJHEQLV�YRQ�������3UR]HQW�HU]LHOW�
.XQGJHEXQJ�GHU�0/3'�DP����2NWREHU�LQ�0DJGHEXUJ
7ULEXQDO�JHJHQ�GHQ�JHVFKHLWHUWHQ�µ$XIEDX�2VW¶
'LH� 0/3'� RUJDQLVLHUWH� I�U� GHQ� ��� 2NWREHU� HLQH� *UR�GHPRQVWUDWLRQ� LQ� 0DJGHEXUJ�� =X� GHU�9HUDQVWDOWXQJ�XQWHU�GHP�0RWWR�Ä)�U�GLH�$UEHLWHUHLQKHLW�LQ�2VW�XQG�:HVW��1HXH�3ROLWLNHU�EUDXFKW�GDV� /DQG�³� NDPHQ� QDFK� $QJDEHQ� GHU� 0/3'�=HLWXQJ� 5RWH� )DKQH DXV� GHP� JHVDPWHQ�%XQGHVJHELHW� HWZD ������ 7HLOQHKPHU�� 'LH� 2UJDQLVDWRUHQ� SODQWHQ� � ODXW� 5RWH� )DKQH YRP� ����6HSWHPEHU� � HLQ� Ä7ULEXQDO� JHJHQ� GHQ� JHVFKHLWHUWHQ� µ$XIEDX�2VW¶�� JHJHQ� GLH�(LQYHUOHLEXQJ� GHU�''5�GXUFK�GLH�ZHVWGHXWVFKHQ�0RQRSROH³�



��
(UJHEQLV�GHU�:LHGHUYHUHLQLJXQJ��$XIEDX�HLQHU�JHVDPWGHXWVFKHQ�$UEHLWHUSDUWHL
'HU� 0/3'�9RUVLW]HQGH� 6WHIDQ� (QJHO EH]HLFKQHWH� GLH� :LHGHUYHUHLQLJXQJ� DOV� Ä:HUN� GHU�GHPRNUDWLVFKHQ� 9RONVEHZHJXQJ� LQ� GHU� HKHPDOLJHQ� ''5³�� $EHU� DOV� ZLFKWLJVWHV� (UJHEQLV� GHU�:LHGHUYHUHLQLJXQJ� NRQVWDWLHUWH� (QJHO GLH� 0|JOLFKNHLW� GHV� $XIEDXV� HLQHU� JHVDPWGHXWVFKHQ�$UEHLWHUSDUWHL�� 6HLQH� 3DUWHL� ZHUGH� EHL� GHQ� /DQGWDJVZDKOHQ� LQ� 6DFKVHQ�$QKDOW� LP� -DKU� �����NDQGLGLHUHQ�� � (LJHQHQ� $QJDEHQ� ]XIROJH� LVW� GLH� 0/3'� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ� LQ� ���2UWVFKDIWHQ�YHUWUHWHQ��6LH�ZLOO�LKUH�0LWJOLHGHU]DKO�XP����3UR]HQW�JHVWHLJHUW�KDEHQ�
0/3'�EHL�(LVHQDFKHU�.XQGJHEXQJ
%HL� HLQHU�.XQGJHEXQJ� DP����$XJXVW� LQ�(LVHQDFK� DQOlVVOLFK� GHV� UHFKWVH[WUHPLVWLVFKHQ�$QJULIIV�DXI�]ZHL�$V\OEHZHUEHU�DP�����-XOL�WUDW�DXFK�GLH�0/3'�DOV�2UJDQLVDWRU�DXI��8QWHU�GHQ�5HGQHUQ�GHU� 9HUDQVWDOWXQJ� EHIDQG� VLFK�1RUEHUW� .UXJ YRQ� GHU� (LVHQDFKHU� 2UWVJUXSSH� GHU�0/3'�� /DXW�5RWH�)DKQH YRP�����$XJXVW�KLHOW�HU�HLQHQ�ÄNlPSIHULVFKHQ�%HLWUDJ³��(U�KDEH�ÄEHVRQGHUV�%HLIDOO³�HUKDOWHQ�� DOV� HU� ÄGLH� %XQGHVUHJLHUXQJ� PLW� LKUHU� $V\OGHEDWWH³� DQJULII�� 'LHVH� VFKDIIH� GHQ�Ä1lKUERGHQ�I�U�DXVOlQGHUIHLQGOLFKH�hEHUJULIIH�GXUFK�GLH�1HRIDVFKLVWHQ³��
����.RPPXQLVWLVFKH�3DUWHL�'HXWVFKODQGV��.3'�
(LQH�3DUWHL�GHU�QHXHQ�%XQGHVOlQGHU
,P�-DQXDU������JU�QGHWHQ�HKHPDOLJH�6('�0LWJOLHGHU� LQ�%HUOLQ�GLH�.3'��GHVKDOE�ZLUG�VLH�DXFK�DOV�.3'�2VW� EH]HLFKQHW�� 6LH� VWHOOW� VLFK� LQ� GLH�7UDGLWLRQ� GHU� 7KlOPDQQVFKHQ�.3'�� GLH� VLFK� LP�-DKUH������PLW�7HLOHQ�GHU�63'�]XU�6('�YHUHLQLJW�KDW�� ,GHRORJLVFK�EDVLHUW�GLHVH�3DUWHL�DXI�GHP�0DU[LVPXV�/HQLQLVPXV�XQG�YHUIROJW�GDV�=LHO�HLQHU�NRPPXQLVWLVFKHQ�*HVHOOVFKDIW��)ROJOLFK�OHKQW�VLH�GDV�ÄXQGHPRNUDWLVFKH³��ÄNDSLWDOLVWLVFKH³�6\VWHP�GHU�%XQGHVUHSXEOLN�DE��'LH�.3'��PLW�LKUHP�9RUVLW]HQGHQ�:HUQHU� 6FKOHHVH�� DJLHUWH� ELVKHU� DOOHLQ� LQ� GHQ� QHXHQ�/lQGHUQ�� LKUH�0LWJOLHGHU]DKO�OLHJW�EXQGHVZHLW� XQWHU������'LH�=HLWVFKULIW�'LH�5RWH�)DKQH�� GDV� ]HQWUDOH�3XEOLNDWLRQVRUJDQ�GHU�3DUWHL�� HUVFKHLQW� PRQDWOLFK�� 'HU� .3'�/DQGHVRUJDQLVDWLRQ� 7K�ULQJHQ� JHK|UHQ� QXU� ZHQLJH�0LWJOLHGHU�DQ��(UUHLFKEDU�LVW�VLH�QXU��EHU�GDV�=.�GHU�.3'�LQ�%HUOLQ�
'LH�5RWH�)DKQH LQ�9LHUQDX
:LH� VFKRQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� IDQG� DP� ���� 2NWREHU� LQ� 9LHUQDX�/NU��6FKPDONDOGHQ�0HLQLQJHQ�GDV����/HVHUIRUXP�GHU�=HLWXQJ�'LH�5RWH�)DKQH VWDWW��'LH�/DQGHVOHLWXQJ�GHU�.3'�KDWWH�]XP�)RUXP�GHU�=HLWXQJ�GHU�%XQGHVSDUWHL�HLQJHODGHQ��'LH�1RYHPEHUDXVJDEH�GHU�3XEOLNDWLRQ�EHULFKWHWH��EHU�GDV�(UHLJQLV�
'LH�HWZD����7HLOQHKPHU�GLVNXWLHUWHQ�)UDJHQ�ZLH�x $NWLYLHUXQJ�GHV�9HUWULHEV�XQG�*HZLQQXQJ�QHXHU�/HVHU�x 0LWZLUNXQJ�GHU�/HVHU�DQ�GHU�*HVWDOWXQJ�GHU�=HLWXQJ�



��
x OHEHQVQDKH� %HULFKWHUVWDWWXQJ�� ]�� %�� ]X� 7KHPHQ� ZLH� $UEHLWVORVLJNHLW�� 5HFKWVIUDJHQ� XQG�/HEHQVEHUDWXQJ�x 1XW]XQJ�GHU�=HLWXQJ�DOV�Ä7HLO�GHU�*HVDPWNRPPXQLNDWLRQ�GHU�.3'³�
����([NXUV��*HGHQNHQ�DQ�(UQVW�7KlOPDQQ
.3'� XQG�'.3�0LWJOLHGHU�EHL�*HGHQNIHLHU
$QOlVVOLFK� GHV� ���� -DKUHVWDJHV� GHU� (UPRUGXQJ� GHV� 9RUVLW]HQGHQ� GHU� .RPPXQLVWLVFKHQ� 3DUWHL�'HXWVFKODQGV��.3'��(UQVW�7KlOPDQQ WUDI�VLFK�DP�����$XJXVW�DP�.UHPDWRULXP�GHV�HKHPDOLJHQ�.=�%XFKHQZDOG�HLQH�*UXSSH�YRQ�$QWLIDVFKLVWHQ�XQG�$QJHK|ULJHQ�OLQNHU�2UJDQLVDWLRQHQ��8QWHU�LKQHQ�EHIDQGHQ�VLFK�9HUWUHWHU�GHU�'HXWVFKHQ�.RPPXQLVWLVFKHQ�3DUWHL��'.3��XQG�GHU�.3'�
6WDOLQLVWLVFKH�$XVULFKWXQJ�GHU�.3'
7KlOPDQQ ������������WUDW������DOV�9RUVLW]HQGHU�GHU�8QDEKlQJLJHQ�6R]LDOGHPRNUDWLVFKHQ�3DUWHL�'HXWVFKODQGV� �863'�� LQ�+DPEXUJ�PLW� GHP� OLQNHQ�)O�JHO� VHLQHU�3DUWHL� LQ� GLH�.3'��EHU�� ������EHUQDKP�HU�GLH�)�KUXQJ�GHV�5RWHQ�)URQWNlPSIHUEXQGHV�������GLH�GHU�.3'��6HLQHU�)�KUXQJ�LVW�GLH� *OHLFKVFKDOWXQJ� GHU� .3'�PLW� GHU� VWDOLQLVWLVFK� DXVJHULFKWHWHQ� .RPPXQLVWLVFKHQ� 3DUWHL� GHU�6RZMHWXQLRQ� �.3G68�� ]X]XVFKUHLEHQ�� ,QQHQSROLWLVFK� WUDW� HU� PLW� YRONVW�POLFKHU� %HUHGVDPNHLW�JHJHQ�GLH�63'�DXI��GLH�HU�DOV�+DXSWIHLQG�EHNlPSIWH�
*HJHQ�HLQH�NULWLVFKH�:�UGLJXQJ
'LH�=HLWXQJ� MXQJH�:HOW� �M:� YRP�����$XJXVW� EHULFKWHWH� �EHU� HLQHQ�'LVSXW� ]XU� JHVFKLFKWOLFKHQ�$XIDUEHLWXQJ� GHU� 7KlOPDQQ�)LJXU�� GHU� ZlKUHQG� GHU� *HGHQNYHUDQVWDOWXQJ� LP� HKHPDOLJHQ� .=�%XFKHQZDOG�VWDWWJHIXQGHQ�KDEH��(LQ�5HGQHU�KDEH�VLFK�HUODXEW��7KlOPDQQ HLQH�ÄZLGHUVSU�FKOLFKH�3HUVRQ³� ]X� QHQQHQ�� GLH� PLW� )HKOHUQ� EHKDIWHW� XQG� DP� 6FKHLWHUQ� HLQHU� (LQKHLWVIURQW� GHU�$UEHLWHUNODVVH�JHJHQ�GHQ�1DWLRQDOVR]LDOLVPXV�PLWVFKXOGLJ�VHL�
'DJHJHQ�KDEH�VLFK�HLQ ]ZHLWHU�5HGQHU�JHZDQGW�XQG�EHKDXSWHW��GLH�7KlOPDQQ�5HGH�Ä.ULHJ�GHP�LPSHULDOLVWLVFKHQ� .ULHJH³� VHL� QDFK� GHP� Ä1$72�.ULHJ� JHJHQ� -XJRVODZLHQ³� DNWXHOOHU� GHQQ� MH��'LHVHP�5HGQHU��GHU�� GHU� MXQJHQ�:HOW ]XIROJH�� HLQ�UHDOLVWLVFKHV�%LOG�7KlOPDQQV ]HLFKQHWH��VHL�GDV�:RUW�ZlKUHQG�VHLQHV�%HLWUDJV�HQW]RJHQ�ZRUGHQ��'HU�M:�$UWLNHO�VFKOLH�W�PLW�HLQHP�$XIUXI�DQ�ÄDOOH� $QWLIDVFKLVWHQ�� 6R]LDOLVWHQ�� .RPPXQLVWHQ� XQG� DQGHUH� IRUWVFKULWWOLFKH� 'HPRNUDWHQ³�� VLFK�QLFKW�VSDOWHQ�]X�ODVVHQ�



��
����5RWHU�7LVFK�GHU�.RPPXQLVWHQ�2VWWK�ULQJHQV
$P�5RWHQ�7LVFK�GHU�.RPPXQLVWHQ�2VWWK�ULQJHQV�WUHIIHQ�VLFK�QHEHQ�3DUWHLORVHQ�DXFK�0LWJOLHGHU�GHU� '.3�� GHU� 6'$-�� GHU� .3'�� GHU�0/3'�� GHU� .RPPXQLVWLVFKHQ� 3ODWWIRUP� GHU� 3'6� XQG� GHV�'HXWVFKHQ� )UHLGHQNHUYHUEDQGV�� GHU�� QDFK� HLJHQHP� %HNXQGHQ�� ÄGLH� ,QWHUHVVHQ� DOOHU� QLFKW�UHOLJL|VHQ� 0HQVFKHQ� YHUWULWW³�� hEHU� 3DUWHL� XQG� 9HUEDQGVJUHQ]HQ� KLQZHJ� ZLOO� GLHVHU� ÄRIIHQH�=XVDPPHQVFKOXVV³� HLQH� $NWLRQVHLQKHLW� VFKDIIHQ�� GLH� PLW� GHP� JHPHLQVDPHQ� $XIWUHWHQ� EHL�SROLWLVFKHQ�9HUDQVWDOWXQJHQ�EHJLQQW�
����5RWH�+LOIH�H��9���5+�
'LH�Ä5RWH�+LOIH�H��9�³��5+��QLPPW�NRPPXQLVWLVFKH�7UDGLWLRQHQ�DXV�GHQ�]ZDQ]LJHU�-DKUHQ�DXI��6LH� ZXUGH� LP� -DKUH� ����� DOV� 9RUIHOGRUJDQLVDWLRQ� GHU� HKHPDOLJHQ� VWDOLQLVWLVFK� DXVJHULFKWHWHQ�.RPPXQLVWLVFKHQ� 3DUWHL� 'HXWVFKODQGV�0DU[LVWHQ�/HQLQLVWHQ� �.3'�0/�� JHJU�QGHW�� +HXWH�EH]HLFKQHW� VLFK� GLH� 5+� DOV� SDUWHLHQXQDEKlQJLJ� XQG� DUEHLWHW� DOV� 5HFKWV� XQG�+DIWKLOIHRUJDQLVDWLRQ��'DEHL� XQWHUVW�W]WH� VLH� DXFK� ����� OLQNVH[WUHPLVWLVFKH� 6WUDIWlWHU�� 6LH� VLHKW�LKUH�$XIJDEH� GDULQ�� Ä6ROLGDULWlWV� XQG�$QWLUHSUHVVLRQVDUEHLW³� ]X� OHLVWHQ�� ,Q�GHU�5+� VLQG� � QDFK�HLJHQHQ�$QJDEHQ� � EXQGHVZHLW� HWZD�������0LWJOLHGHU� RUJDQLVLHUW�� 6LH� JOLHGHUW� VLFK� LQ� ���2UWV�E]Z�� 5HJLRQDOJUXSSHQ�� (LQH� GHU� 2UWVJUXSSHQ� EHILQGHW� VLFK� QDFK� $QJDEHQ� GHU� YLHUWHOMlKUOLFK�HUVFKHLQHQGHQ� =HLWVFKULIW� 'LH� 5RWH� +LOIH LQ� (UIXUW�� (QGH� GHV� -DKUHV� JU�QGHWH� VLFK� HLQH�5HJLRQDOJUXSSH�6�GWK�ULQJHQ�PLW�6LW]�LQ�=HOOD�0HKOLV�
���$XWRQRPH
����$OOJHPHLQHV
(QGH� GHU� VLHE]LJHU� -DKUH� ELOGHWHQ� VLFK� LQ� GHU� %XQGHVUHSXEOLN� GLH� HUVWHQ� DXWRQRPHQ� *UXSSHQ��+HXWH� DJLHUHQ�$XWRQRPH� LQ� IDVW� DOOHQ� JU|�HUHQ� 6WlGWHQ�� LQVEHVRQGHUH� LQ� %DOOXQJVJHELHWHQ�ZLH�%HUOLQ� RGHU� GHP� 5KHLQ�0DLQ�*HELHW�� %XQGHVZHLW� JLEW� HV� PHKU� DOV� ������ JHZDOWEHUHLWH�$XWRQRPH�
'HU� %HJULII� GHV� $XWRQRPHQ� EHGHXWHW�� QDFK� HLJHQHQ� *HVHW]HQ� ]X� OHEHQ�� (LQ� VHOEVWEHVWLPPWHV�/HEHQ�RKQH�Ä$QRUGQXQJHQ³� RKQH�*HVHW]H�� LVW� LKU�=LHO��6WDDWOLFKH�XQG�JHVHOOVFKDIWOLFKH�=ZlQJH�OHKQHQ� VLH� DE�� Ä.HLQH� 0DFKW� I�U� QLHPDQG�³� ODXWHW� GLH� SDUDGR[H� 'HYLVH�� ,KUH� LQGLYLGXHOOH�%HILQGOLFKNHLW� P�QGHW� LQ� HLQH� JHQHUHOOH� $QWL�+DOWXQJ�� $XWRQRPH� KDEHQ� IROJOLFK� NHLQH� IHVWHQ�LGHRORJLVFKHQ� 9RUVWHOOXQJHQ�� $QDUFKLVWLVFKH� (OHPHQWH� PLVFKHQ� VLFK� LQ� LKUHQ� $QVLFKWHQ� PLW�QLKLOLVWLVFKHQ�� VR]LDOUHYROXWLRQlUHQ�� PLWXQWHU� DXFK� PDU[LVWLVFKHQ� 9HUVDW]VW�FNHQ�� $XWRQRPH�ZROOHQ� DOOHV� %HVWHKHQGH� XQG�+HPPHQGH� ]HUVFKODJHQ��0LW� LKUHP� DXVJHSUlJWHQ� ,QGLYLGXDOLVPXV�YHUODQJHQ� VLH� DEHU� QLFKW� QDFK� WKHRULHODVWLJHQ� .RQ]HSWLRQHQ� ]XU� 9HUlQGHUXQJ� GHU� *HVHOOVFKDIW��5HYROWH��QLFKW�5HYROXWLRQ��KHL�W�LKUH�'HYLVH�



��
9HUVFKLHGHQH� 6FKZHUSXQNWWKHPHQ�� GLH� LQ� ,QWHQVLWlW� XQG� %HGHXWXQJ� VFKZDQNHQ�� ELOGHQ� GLH�*UXQGODJH�GHU�'LVNXVVLRQHQ�XQG�$NWLRQHQ�GHU�DXWRQRPHQ�6]HQH�x $QWLIDVFKLVPXV�x $QWLUDVVLVPXV�x 'ULWWH�:HOW�x Ä+lXVHUNDPSI³�8PVWUXNWXULHUXQJ�YRQ�:RKQYLHUWHOQ�x :LGHUVWDQG�JHJHQ�GDV�$XVOlQGHU� XQG�$V\OUHFKW�x $QWL�$WRPNUDIW�%HZHJXQJ��LQVEHVRQGHUH�&DVWRU�7UDQVSRUWH�x $NWLRQHQ�JHJHQ�GLH�:HOWDXVVWHOOXQJ�(;32������LQ�+DQQRYHU�x 3URWHVWH�JHJHQ�GDV�(LQJUHLIHQ�GHU�1DWR�6WUHLWNUlIWH�LQ�GHQ�.RVRYR�.RQIOLNW�
'LH� )RUPHQ�� LQ� GHQHQ� VLFK� $XWRQRPH� PLW� LKUHQ� 7KHPHQ� DXVHLQDQGHU� VHW]HQ�� VLQG� YLHOIlOWLJ��IULHGOLFK� RGHU� JHZDOWWlWLJ�� 6LH� UHLFKHQ� YRQ� 'LVNXVVLRQHQ�� 9RUWUDJVYHUDQVWDOWXQJHQ��'HPRQVWUDWLRQHQ� ELV� ]X� 6WUD�HQNUDZDOOHQ�� 6DFKEHVFKlGLJXQJHQ�� %UDQG� XQG�6SUHQJVWRIIDQVFKOlJHQ�� %HL� 3URWHVWDNWLRQHQ� JHJHQ� 9HUDQVWDOWXQJHQ� GHU� UHFKWHQ� 6]HQH� VXFKWHQ�$XWRQRPH� GLH� GLUHNWH� .RQIURQWDWLRQ� PLW� GHP� SROLWLVFKHQ� *HJQHU� E]Z�� PLW� (LQVDW]NUlIWHQ� GHU�3ROL]HL��6DFKEHVFKlGLJXQJHQ�XQG�.|USHUYHUOHW]XQJHQ��DXFK�DQ�3ROL]HLEHDPWHQ��ZDUHQ�GLH�)ROJH�
)HVW� VWUXNWXULHUWH�� DXI� 'DXHU� DQJHOHJWH� XQG� �EHUJUHLIHQGH� 2UJDQLVDWLRQVIRUPHQ� ZLGHUVSUHFKHQ�GHP� *UXQGYHUVWlQGQLV� GHU� $XWRQRPHQ�� 6LH� DJLHUHQ� PHLVW� LQ� NOHLQHQ�� XQYHUELQGOLFKHQ�� ORNDO�EHJUHQ]WHQ��GH]HQWUDOHQ�3HUVRQHQ]XVDPPHQVFKO�VVHQ�
'DVV� GLH� :LUNXQJVP|JOLFKNHLWHQ� GHUDUWLJHU� *UXSSHQ� VFKRQ� DOOHLQ� ZHJHQ� LKUHV� QLHGULJHQ�2UJDQLVDWLRQVQLYHDXV�EHJUHQ]W�VLQG��I�KUWH�]X�9HUVXFKHQ���EHUJUHLIHQGH�2UJDQLVDWLRQVIRUPHQ�]X�ILQGHQ�� 9RU� DOOHP� GDV� $NWLRQVWKHPD� Ä$QWLIDVFKLVPXV³� ELHWHW� KLHU� LQWHJUDWLYH� 0|JOLFKNHLWHQ��'DEHL� UHGX]LHUW� VLFK� GDV� OLQNVH[WUHPLVWLVFKH� $QWLIDVFKLVPXVYHUVWlQGQLV� QLFKW� DXI� GLH� KHXWH�DNWXHOOHQ� 7UDGLWLRQVOLQLHQ� YRQ� 1DWLRQDOVR]LDOLVPXV� XQG )DVFKLVPXV�� (V� VFKOLH�W� GLH�Ä$XVHLQDQGHUVHW]XQJ� PLW� GHP� LPSHULDOLVWLVFKHQ� 6\VWHP³� HLQ�� GDV� LKQHQ� DOV� )RUWVHW]XQJ� XQG�0RGLILNDWLRQ� GHV� 'ULWWHQ� 5HLFKHV� JLOW�� 6R� VFKORVVHQ� VLFK� EXQGHVZHLW� LP� -DKU� ����� ]DKOUHLFKH�*UXSSHQ� LQ� GHU� $QWLIDVFKLVWLVFKHQ� $NWLRQ�%XQGHVZHLWH� 2UJDQLVDWLRQ� �$$�%2�� ]XVDPPHQ��,VROLHUXQJ�� UHJLRQDOH� %HJUHQ]WKHLW� GHV� $NWLRQVUDGLXV� XQG� ]DKOHQPl�LJH� 6FKZlFKH� VROOWHQ� VR��EHUZXQGHQ�ZHUGHQ��'RFK�GDV�9RUKDEHQ�� YRP�$QVDW]�KHU�LQ�VLFK�ZLGHUVSU�FKOLFK�� LVW�PLW�GHQ�*UXQGODJHQ�DXWRQRPHQ�6HOEVWYHUVWlQGQLVVHV�VFKZHU�YHUHLQEDU�
$EVSUDFKHQ� ]ZLVFKHQ� GHQ�*UXSSHQ� VLQG� LQ� GHU� 5HJHO� LQIRUPHOOHU� 1DWXU��9RU� DOOHP� �EHU� QHXH�HOHNWURQLVFKH� 0HGLHQ� �0DLOER[HQ�� ,QWHUQHW�� ,QIRWHOHIRQH�� NRPPXQL]LHUHQ� VLH�� DEHU� DXFK�KHUN|PPOLFKH� )RUPHQ� ZHUGHQ� QDFK� ZLH� YRU� LQWHQVLY� JHQXW]W�� 6R� HUVFKHLQHQ� EXQGHVZHLW�ZHLWHUKLQ�HWZD����6]HQHEOlWWHU��GLH�]��7��NRQVSLUDWLY�YHUEUHLWHW�ZHUGHQ��'XUFK�LKUH��EHUUHJLRQDOH�$XVVWUDKOXQJ� KDW� GLH� Z|FKHQWOLFK� LQ� %HUOLQ� HUVFKHLQHQGH� =HLWVFKULIW� ,17(5,0 GLH� JU|�WH�%HGHXWXQJ�
$OV� $QODXISXQNWH� I�U� GLH� JHVDPWH 6]HQH� XQG� ,QWHUHVVHQWHQ� VLQG� VR� JHQDQQWH� ,QIROlGHQ� YRQ�EHVRQGHUHU�%HGHXWXQJ��,Q�LKQHQ�ZHUGHQ�OLQNVH[WUHPLVWLVFKH�6FKULIWHQ�XQG�)OXJEOlWWHU�YHUWULHEHQ��3ODNDWH�XQG�$XVKlQJH�LQIRUPLHUHQ��EHU�DNWXHOOH�$NWLYLWlWHQ�XQG�JHSODQWH�$NWLRQHQ��$XVJHOHJWH�/LWHUDWXU��X��8��NOHLQH�%LEOLRWKHNHQ��VLQG�I�U�MHGHUPDQQ�QXW]EDU��,QWHUHVVLHUWH�ILQGHQ�GRUW�/LWHUDWXU�]X� V]HQHW\SLVFKHQ� 7KHPHQ�� 5lXPOLFKNHLWHQ� ]XU� 9RUEHUHLWXQJ� YRQ� $NWLRQHQ� XQG� 'HPRV� VLQG�YRUKDQGHQ��HLQ�$XVWDXVFK�DXFK�PLW�$QJHK|ULJHQ�GHV�OLQNHQ�6SHNWUXPV�LVW�P|JOLFK�



��

����$QWLIDVFKLVWLVFKH�$NWLRQ�%XQGHVZHLWH�2UJDQLVDWLRQ��$$�%2�
'LH�PLOLWDQWH�$QWLIDVFKLVWLVFKH�$NWLRQ�%XQGHVZHLWH�2UJDQLVDWLRQ� �$$�%2�� JU�QGHWH� VLFK� �����XQWHU� PD�JHEOLFKHU� %HWHLOLJXQJ� GHU� *|WWLQJHU� $XWRQRPHQ� $QWLID� �0�� PLW� GHP� =LHO� HLQHU�VWlUNHUHQ� 9HUQHW]XQJ� XQG� EXQGHVZHLWHQ� 2UJDQLVLHUXQJ� GHV� ÄUHYROXWLRQlUHQ� :LGHUVWDQGV³��%HVWDQG�GLH�$$�%2�]X�-DKUHVEHJLQQ�QRFK�DXV�]Z|OI�0LWJOLHGVJUXSSHQ��JHK|UWHQ� LKU�]XP�(QGH�GHV�%HULFKWV]HLWUDXPV�QXU�QRFK�VLHEHQ�DQ��XQG�]ZDU��
x $QWLIDVFKLVWLVFKH�$NWLRQ�%HUOLQ��$$%��x $QWLID�%RQQ�5KHLQ�6LHJ�x $XWRQRPH�$QWLID��0��*|WWLQJHQ�x $QWLIDVFKLVWLVFKH�,QLWLDWLYH�+HLGHOEHUJ��$,+'��x $XWRQRPH�$QWLID�LQ�GHU�2UJDQLVLHUWHQ�$XWRQRPLH��1�UQEHUJ�x $XWRQRPH�$QWLID�/�GHQVFKHLG�x 5RWH�$QWLID�$NWLRQ�/HLS]LJ��5$$/��
'LH�$$�%2�VLHKW�VLFK�DOV�6DPPOXQJVEHZHJXQJ�XQG�*HJHQSRO�]XU�=HUVSOLWWHUXQJ�GHU�/LQNHQ�XQG�SURSDJLHUW� RIIHQVLY� GHQ� :LGHUVWDQG� JHJHQ� GDV� ÄEHVWHKHQGH� +HUUVFKDIWVV\VWHP³�� Ä(LQH�DQWLIDVFKLVWLVFKH�� IUHLH�*HVHOOVFKDIW� NDQQ�QXU� HQWVWHKHQ��ZHQQ�GDV�6\VWHP�PLW� DOO� VHLQHQ�hEHOQ�JHNLSSW�ZLUG��'HQQ� I�U� DOOHV�5HDNWLRQlUH� JLOW�� GDVV� HV� QLFKW� IlOOW��ZHQQ� HV� QLFKW� QLHGHUJHULVVHQ�ZLUG�³� 6LH� EHWUHLEW� 3URJUDPP��� 6FKXOXQJV� XQG� 0HGLHQDUEHLW� XQG� I�KUW� UHJHOPl�LJ�'HOHJLHUWHQWUHIIHQ� GHU� 0LWJOLHGVJUXSSHQ� GXUFK�� (LQ� ZHLWHUHU� 6FKZHUSXQNW� LVW� GLH� *HZLQQXQJ�QHXHU�$QKlQJHU�XQWHU�6FK�OHUQ�XQG�-XJHQGOLFKHQ�
+DXSWDNWLRQVIHOG�GHU�$$�%2�LVW�GHU�Ä$QWLIDVFKLVPXV³��ZREHL�GHU�.DPSI�JHJHQ�)DVFKLVPXV�DOV�.DPSI� JHJHQ� GDV� LPSHULDOLVWLVFKH� 6\VWHP� YHUVWDQGHQ� ZLUG�� 0LWJOLHGVJUXSSHQ� GHU� $$�%2�EHWRQHQ�GLH�1RWZHQGLJNHLW��GHQ�Ä1D]LV³�GLUHNW�HQWJHJHQ]XWUHWHQ��LKUH�6WUXNWXUHQ�XQG�7UHIISXQNWH�DQ]XJUHLIHQ�

����%XQGHVZHLWH�$NWLRQHQ
$XFK� ����� YHU�EWHQ� $QJHK|ULJH� GHU� DXWRQRPHQ� 6]HQH� ]DKOUHLFKH� 6WUDIWDWHQ�� EHL� GHQHQ�HUKHEOLFKHU� 6DFKVFKDGHQ� HQWVWDQG�� DEHU� DXFK� 3HUVRQHQ� ]X� 6FKDGHQ� NDPHQ�� ,QVEHVRQGHUH� EHL�$QWLID�$NWLRQHQ� VXFKWHQ� VLH� GLH� GLUHNWH�.RQIURQWDWLRQ�PLW� GHP� SROLWLVFKHQ�*HJQHU� XQG� JULIIHQ�DXFK�(LQVDW]NUlIWH�GHU�3ROL]HL�DQ�



��
$XVVFKUHLWXQJHQ�EHL�EXQGHVZHLWHU�Ä$QWLID�'HPR³�LQ�%HUOLQ
(WZD�������3HUVRQHQ�EHWHLOLJWHQ�VLFK�DQ�GHU�'HPRQVWUDWLRQ�Ä*HPHLQVDP�JHJHQ�5HFKWV�� :HJ�PLW�GHU�13'�=HQWUDOH � )DVFKLVPXV� LVW�NHLQH�0HLQXQJ��VRQGHUQ�HLQ�9HUEUHFKHQ�³�DP��� 2NWREHU�LP�%HUOLQHU� %H]LUN� .|SHQLFN�� 8QWHU� GHQ� 'HPRQVWUDQWHQ� EHIDQGHQ� VLFK� PHKUHUH� KXQGHUW�JHZDOWEHUHLWH� /LQNVH[WUHPLVWHQ� DXV� %HUOLQ�� +DPEXUJ� XQG� *|WWLQJHQ� VRZLH� $QJHK|ULJH�UHYROXWLRQlU�PDU[LVWLVFKHU�*UXSSHQ�
$OV� ZlKUHQG� HLQHU� =ZLVFKHQNXQGJHEXQJ� HLQH� *UXSSH� YRQ� 'HPRQVWUDQWHQ� JHZDOWVDP� DXI� GDV�*HOlQGH� GHV� Ä$EVFKLHEHNQDVWHV³�*U�QDX� YRUGULQJHQ�ZROOWH�� NDP� HV� ]X�$XVVFKUHLWXQJHQ� JHJHQ�GLH�3ROL]HL��GLH�GDUDXIKLQ�:DVVHUZHUIHU�HLQVHW]WH��(EHQVR�ZXUGHQ�YRU�GHU�$EVFKOXVVNXQGJHEXQJ�LQ�GHU�1lKH�GHU�13'�=HQWUDOH�(LQVDW]NUlIWH�GHU�3ROL]HL�PLW�6WHLQHQ�EHZRUIHQ�����%HDPWH�HUOLWWHQ�9HUOHW]XQJHQ�����3HUVRQHQ�ZXUGHQ�YRUOlXILJ�IHVWJHQRPPHQ��
$OV� +DXSWLQLWLDWRU� GHU� Ä%�QGQLVGHPRQVWUDWLRQ³� WUDW� GLH� PLOLWDQWH� Ä$QWLIDVFKLVWLVFKH� $NWLRQ�%HUOLQ³��$$%��DXI��,Q�HLQHU��EHU�GDV�,QWHUQHW�YHUEUHLWHWHQ�(UNOlUXQJ�]RJ�VLH�HLQH�SRVLWLYH�%LODQ]��6LH� Z�UGLJWH� HV� DOV� HLQHQ� (UIROJ� LKUHU�0RELOLVLHUXQJ�� ÄGDVV� VR� YLHOH�7HLOQHKPHU,QQHQ�PLW� GLHVHU�'HPRQVWUDWLRQ� DXI� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� QHRIDVFKLVWLVFKHP� 7HUURU� XQG� VWDDWOLFKHU�UDVVLVWLVFKHU�3ROLWLN�KLQZLHVHQ����³��(V�NRPPH�MHGRFK�QLFKW QXU�DXI�GLH�bFKWXQJ��VRQGHUQ�DXFK�DXI�ÄSUDNWLVFKHV��GLUHNWHV�(LQJUHLIHQ�JHJHQ�)DVFKLVWHQ³�DQ�
�� DQWLUDVVLVWLVFKHV�*UHQ]FDPS�LQ�)RUVW
%LV�]X�����3HUVRQHQ�QDKPHQ�DQ�GHP��� DQWLUDVVLVWLVFKHQ�*UHQ]FDPS�YRP���� -XOL�ELV��� $XJXVW�LQ� )RUVW� �%UDQGHQEXUJ�� WHLO�� 6LH� JHK|UWHQ� �EHUZLHJHQG� GHP� DXWRQRPHQ� XQG� DQWLIDVFKLVWLVFKHQ�6SHNWUXP�DQ��'LH�2UJDQLVDWRUHQ�ERWHQ�]DKOUHLFKH�'LVNXVVLRQV� XQG�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�DQ�� GDUXQWHU� ]X� GHQ� 7KHPHQ� $QWLVHPLWLVPXV�� $QWL�/XIWKDQVD�.DPSDJQH�� %*6� XQG� *UHQ]H��*XWVFKHLQWDXVFK�PLW�)O�FKWOLQJHQ��5HVLGHQ]SIOLFKW�GHU�)O�FKWOLQJH�
,P�=XVDPPHQKDQJ�PLW�GHQ�9HUDQVWDOWXQJHQ�NDP�HV�]X�]DKOUHLFKHQ�=ZLVFKHQIlOOHQ�x ,Q�GHU�1DFKW�DXI�GHQ��� $XJXVW� UDQGDOLHUWHQ�HWZD�����3HUVRQHQ� LQ�)RUVW��ZDUIHQ�3DSLHUN|UEH�XP��VWHFNWHQ�0�OOFRQWDLQHU�LQ�%UDQG�XQG�HUULFKWHWHQ�DXV�+DXVP�OO�6WUD�HQEDUULNDGHQ�x :lKUHQG� HLQHU� QLFKW� DQJHPHOGHWHQ� 9HUVDPPOXQJ� DP� �� $XJXVW� LP� +DXSWEDKQKRI� &RWWEXV�EHVFKPLHUWHQ�VHFKV�YHUPXPPWH�3HUVRQHQ�GLH�:lQGH�GHU�%DKQKRIVKDOOH�PLW�)DUEH�x (WZD�����ELV�����± ]XP�7HLO�YHUPXPPWH�± 3HUVRQHQ�EORFNLHUWHQ�DP����$XJXVW� I�U�FD��HLQH�6WXQGH� GLH� %*6�/LHJHQVFKDIW� LQ� -lQVFKZDOGH�� 6LH� HUULFKWHWHQ� %DUULNDGHQ� XQG� KREHQ� HLQHQ�*UDEHQ�DXV�x 8QEHNDQQWH� 7HLOQHKPHU� GHV� &DPSV� ]HUVWDFKHQ� DP� ��� $XJXVW� GLH� 5HLIHQ� HLQHV�(LQVDW]IDKU]HXJV� GHU� 3ROL]HL�� DOV� GLHVH� HLQHQ� LOOHJDO� EHWULHEHQHQ� 6HQGHU� GHV� *UHQ]FDPSV�VLFKHUVWHOOHQ�ZROOWH��
$XFK�LQ�7K�ULQJHQ�KDWWH�GLH�6]HQH�I�U�GLH�7HLOQDKPH�DP��� DQWLUDVVLVWLVFKHQ�*UHQ]FDPS�LQ�)RUVW�PRELOLVLHUW��$OV�.RQWDNWVWHOOHQ�IXQJLHUWHQ�GLH�,QIROlGHQ�LQ�(UIXUW�XQG�-HQD�



��
5HYROXWLRQlUHU����0DL�LQ�%HUOLQ
$Q� GHU� 'HPRQVWUDWLRQ� Ä,PSHULDOLVWLVFKH� =HOOHQ� DQJUHLIHQ�� 6R]LDOH� 5HYROXWLRQ� ZHOWZHLW�³� DP�$EHQG�GHV����0DL�EHWHLOLJWHQ�VLFK�ELV�]X��������3HUVRQHQ��GDUXQWHU�JHZDOWEHUHLWH�$XWRQRPH�XQG�$QWLIDV��$QJHK|ULJH�UHYROXWLRQlU�PDU[LVWLVFKHU�XQG�VWDOLQLVWLVFK�PDRLVWLVFK�RULHQWLHUWHU�*UXSSHQ�VRZLH�DXVOlQGLVFKH�/LQNVH[WUHPLVWHQ��'HU�$XI]XJ�I�KUWH�GXUFK�GHQ�%H]LUN�.UHX]EHUJ��1DFK�GHU�'HPRQVWUDWLRQ�NDP�HV�]X�VFKZHUHQ�$XVVFKUHLWXQJHQ��'LH�5DQGDOLHUHU�DWWDFNLHUWHQ�3ROL]HLEHDPWH�XQG� (LQVDW]IDKU]HXJH� PLW� 6WHLQHQ�� )ODVFKHQ� XQG� )HXHUZHUNVN|USHUQ�� ,Q� .OHLQJUXSSHQWDNWLN�DJLHUHQG� HUULFKWHWHQ� VLH� %DUULNDGHQ�� VHW]WHQ�&RQWDLQHU� LQ�%UDQG� XQG� ]HUVW|UWHQ�%XVKDOWHVWHOOHQ��9HUVXFKH�� LQ� GHQ� %H]LUN� 0LWWH� YRU]XGULQJHQ�� NRQQWHQ� GLH� (LQVDW]NUlIWH� YHUKLQGHUQ�� %HL� GHQ�$XVHLQDQGHUVHW]XQJHQ� ZXUGHQ� LQVJHVDPW� ���� 3ROL]HLEHDPWH� YHUOHW]W�� (V� NDP� ]X� ����)UHLKHLWVHQW]LHKXQJHQ�XQG�����)UHLKHLWVEHVFKUlQNXQJHQ��3ODW]YHUZHLVH��,GHQWLWlWVIHVWVWHOOXQJHQ��
.DPSDJQH�JHJHQ�GLH�(;32�����
(LQ� EUHLWHV� $NWLRQVIHOG� ERW� I�U� /LQNVH[WUHPLVWHQ� LQ� GLHVHP� -DKU� GLH� (;32� ����� LQ�+DQQRYHU�YRP� ��� -XQL� ELV� ���� 2NWREHU�� 'LH� $JLWDWLRQ� JHJHQ� GLH� :HOWDXVVWHOOXQJ� ZXUGH� YRQ� PLOLWDQWHQ�$NWLRQHQ�JHJHQ�PLWZLUNHQGH�E]Z��XQWHUVW�W]HQGH�,QVWLWXWLRQHQ�XQG�)LUPHQ�EHJOHLWHW�
$QWL�(;32�$NWLRQVZRFKH�YRP�����0DL�ELV����-XQL
'LH�$QWL�(;32�$NWLRQVZRFKH�YRP�����0DL�ELV����-XQL�VROOWH�GHQ�6FKZHUSXQNW�GHU�$NWLYLWlWHQ�ELOGHQ�� $P� ���� 0DL� QDKPHQ� DQ� GHU� IULHGOLFK� YHUODXIHQGHQ� 'HPRQVWUDWLRQ� XQWHU� GHP� 0RWWR�Ä%HKHUUVFKXQJ� YHUOLHUHQ� � (;32� 12³� HWZD� ������ 3HUVRQHQ�� GLH� GHP� OLQNVH[WUHPLVWLVFKHQ�6SHNWUXP�]X]XRUGQHQ�VLQG��WHLO�
'LH�,QQHQVWDGW�$NWLRQVWDJH�YRP����ELV����-XQL��GLH�VLFK�JHJHQ�GLH�3ULYDWLVLHUXQJ�GHV�|IIHQWOLFKHQ�5DXPHV��Ä6LFKHUKHLWVZDKQ��$XVJUHQ]XQJ�XQG�9HUWUHLEXQJ³�ULFKWHWHQ��ELOGHWHQ�GHQ�$EVFKOXVV�GHU�$NWLRQVZRFKH�� $Q� GHU� LQ� GLHVHP� =XVDPPHQKDQJ� DP� ��� -XQL� VWDWWILQGHQGHQ� Ä5HFODLP�7KH�6WUHHWV�3DUW\³� QDKPHQ� OHGLJOLFK� FD�� ���� 3HUVRQHQ� WHLO�� 6LH� EORFNLHUWHQ� X�� D�� 6WUD�HQ� XQG�.UHX]XQJHQ�LP�6WDGWJHELHW�YRQ�+DQQRYHU�
(U|IIQXQJVWDJ�GHU�:HOWDXVVWHOOXQJ
+HUDXVUDJHQGH�%HGHXWXQJ�PD��GLH�6]HQH�GHP�(U|IIQXQJVWDJ�GHU�:HOWDXVVWHOOXQJ�EHL��+DQQRYHU�VROOWH� DP� ��� -XQL� � lKQOLFK� ZLH� DP� ���� 1RYHPEHU� ����� LQ� 6HDWWOH� � GXUFK� ÄGLUHNWH� $NWLRQHQ��%ORFNDGHQ�XQG�6W|UXQJHQ�]XP�(UOLHJHQ³�NRPPHQ��'LH�:HOW|IIHQWOLFKNHLW� VROOWH�DQ�GLHVHP�7DJ�DXI� GLH� Ä(;32� XQG� LKUH� ,GHRORJLH�� NDSLWDOLVWLVFKH� $XVEHXWXQJ� XQG� QHROLEHUDOH�8PVWUXNWXULHUXQJ³�DXIPHUNVDP�JHPDFKW�ZHUGHQ�
(LQH� *UXSSH� YRQ� FD�� ��� 3HUVRQHQ� VW|UWH� GLH� RIIL]LHOOH� (U|IIQXQJV]HUHPRQLH� DXI� GHP� (;32�*HOlQGH�GXUFK�GDV�=HLJHQ�YRQ�(;32�12�7UDQVSDUHQWHQ�XQG�GDV�6NDQGLHUHQ�YRQ�3DUROHQ��'LH�I�U�GHQ����-XQL�DQJHPHOGHWH�'HPRQVWUDWLRQ�PLW�HUZDUWHWHQ�����ELV�������7HLOQHKPHUQ�IDQG�QLFKW�VWDWW�� $Q� HLQHU� .XQGJHEXQJ� LQ� GHU� ,QQHQVWDGW� EHWHLOLJWHQ� VLFK� ���� 3HUVRQHQ�� $QVFKOLH�HQG�EORFNLHUWHQ�HWZD�����3HUVRQHQ�GLH�6WUD�HQEDKQJOHLVH�YRU�GHP�+DXSWEDKQKRI�



��
'DU�EHU�KLQDXV�I�KUWHQ�PLOLWDQWH�$XWRQRPH�DP����-XQL�YLHOIlOWLJH�$NWLRQHQ�GXUFK��ZLH�
x (QW]�QGHQ�YRQ�0�OOFRQWDLQHUQ�LP�6WDGWJHELHW�YRQ�+DQQRYHU�x (QW]�QGHQ�YRQ�$XWRUHLIHQ�DXI�GHU�$���XQG�DXI�]ZHL�%DKQVWUHFNHQ�x GLYHUVH�%RPEHQGURKXQJHQ�x 9HUNOHEHQ�YRQ�)DKUVFKHLQDXWRPDWHQ�x +DNHQNUDOOHQDQVFKODJ�DXI�HLQH�6WDGWEDKQOLQLH�x %ORFNDGHQ�YRQ�6WUD�HQNUHX]XQJHQ�
6RQVWLJH�$NWLYLWlWHQ
,P� ZHLWHUHQ� 9HUODXI� GHU�:HOWDXVVWHOOXQJ� ]HLJWH� GHU� (;32�:LGHUVWDQG� NHLQH� ,QLWLDWLYHQ� PHKU��'LH� $NWLYLWlWHQ� EHVFKUlQNWHQ� VLFK� DXI� $NWLRQVDXIUXIH� ]X� GHQ� 7DJHQ� HLQ]HOQHU� 1DWLRQHQ��.XQGJHEXQJHQ�E]Z��NOHLQHUH�6W|UDNWLRQHQ�ZXUGHQ�LQLWLLHUW��DQ�GHQHQ�VLFK��EHUZLHJHQG�QXU�QRFK�3HUVRQHQ�GHU�UHJLRQDOHQ�DXWRQRPHQ�6]HQH�EHWHLOLJWHQ��
$NWLRQHQ�JHJHQ�GLH�&DVWRU�7UDQVSRUWH
%XQGHVZHLWHU�:LGHUVWDQG
,P�+HUEVW�EHUHLWHWHQ� VLFK�$WRPNUDIWJHJQHU�EXQGHVZHLW� DXI�GHQ�3URWHVW�JHJHQ�P|JOLFKH�&DVWRU�7UDQVSRUWH� YRU�� 6LH� PRELOLVLHUWHQ� ]XP� :LGHUVWDQG� JHJHQ� GLH� :LHGHUDXIQDKPH� GHU� &DVWRU�7UDQVSRUWH�� 1DFK� GHP� ����� YHUKlQJWHQ� 7UDQVSRUWVWRSS� XQG� GHP� LP� -XQL� YHUHLQEDUWHQ�ODQJIULVWLJHQ� $XVVWLHJ� DXV� GHU� $WRPHQHUJLH� KDW� GDV� %XQGHVDPW� I�U� 6WUDKOHQVFKXW]� �%I6�� LP�6HSWHPEHU� DFKW� %DKQWUDQVSRUWH� YRQ� DEJHEUDQQWHQ� %UHQQHOHPHQWHQ� DXV� GHQ� $WRPNUDIWZHUNHQ�6WDGH�� %LEOLV� XQG� 3KLOOLSSVEXUJ� ]XU� IUDQ]|VLVFKHQ� :LHGHUDXIEHUHLWXQJVDQODJH� /D� +DJXH�JHQHKPLJW�
'LH� $QWL�$WRPNUDIWEHZHJXQJ� UHDJLHUWH� GDUDXI� PLW� HLQHU� EXQGHVZHLWHQ� 'HPRQVWUDWLRQ� DP� ����6HSWHPEHU�LP�5DXP�*RUOHEHQ��'LHVHP�$XIUXI�IROJWHQ�HWZD�������3HUVRQHQ�
'LH� DQDUFKLVWLVFK� JHSUlJWH� ,QLWLDWLYH� Ä;�WDXVHQGPDO� TXHU��EHUDOO³� ULHI� $QIDQJ� 6HSWHPEHU� GHQ�Ä&DVWRU�$ODUP³�DXV��GD�VLH�EHUHLWV� LP�2NWREHU�PLW�HLQHP�&DVWRU�7UDQVSRUW�YRP�$WRPNUDIWZHUN�3KLOOLSSVEXUJ� �%DGHQ�:�UWWHPEHUJ�� ]XU� IUDQ]|VLVFKHQ�:LHGHUDXIEHUHLWXQJVDQODJH� LQ� /D� +DJXH�JHUHFKQHW� KDWWH�� 'LHVH� ,QLWLDWLYH� ZROOWH� PLW� GHU� 9HUKLQGHUXQJ� YRQ� 7UDQVSRUWHQ� HLQHQ�Ä(QWVRUJXQJVQRWVWDQG³�KHUEHL]XI�KUHQ��XP�VR�HLQH�$EVFKDOWXQJ�GHU�$WRPNUDIWZHUNH�HU]ZLQJHQ�]X�N|QQHQ��,Q�HLQHP�,QIRUPDWLRQVEODWW�GHU�,QLWLDWLYH�Ä;�WDXVHQGPDO�TXHU��EHUDOO³�FKDUDNWHULVLHUW�GLHVH� GHQ� JHPHLQVDPHQ�:LGHUVWDQG�ZLH� IROJW�� Ä%HVRQGHUHV�0HUNPDO� GLHVHU� %HZHJXQJ�ZDU� HV�LPPHU��GLH�YHUVFKLHGHQHQ�3ROLWLNYHUVWlQGQLVVH�XQG�+DQGOXQJVDQVlW]H�DOV�JHPHLQVDPH�6WlUNH�]X�EHJUHLIHQ��'LH�.UDIW�GHV�YLHOIlOWLJHQ�XQG�NUHDWLYHQ�:LGHUVWDQGHV��JHWUDJHQ�YRQ�XQWHUVFKLHGOLFKHQ�%HY|ONHUXQJVJUXSSHQ�� GLH� JHJHQVHLWLJH� 7ROHUDQ]� XQG� $FKWXQJ� YRU� GHQ� SROLWLVFKHQ�hEHU]HXJXQJHQ�GHU�0LWVWUHLWHU,QQHQ��DOO�GLHV�KDW�GD]X�JHI�KUW��GDVV�GLH�$QWL�$WRP�%HZHJXQJ�]X�HLQHU� GHU� DP� OlQJVWHQ� EHVWHKHQGHQ� XQG� HUIROJUHLFKVWHQ� DX�HUSDUODPHQWDULVFKHQ�%HZHJXQJHQ� LQ�GHU�*HVFKLFKWH�GHU�%XQGHVUHSXEOLN�ZHUGHQ�NRQQWH�³�*OHLFK]HLWLJ�EULQJW�GLH� ,QLWLDWLYH�GDULQ� LKUH�



��
9LVLRQ� ]XP� $XVGUXFN�� Ä;�WDXVHQG� 0HQVFKHQ� YHUVDPPHOQ� VLFK� YRU� GHP� QlFKVWHQ� &DVWRU�7UDQVSRUW� JHZDOWIUHL� XQG� XQEHLUUEDU� DXI� GHU� 7UDQVSRUWVWUHFNH� ���� 6LH� ZHUGHQ� QLFKW� IUHLZLOOLJ�ZHLFKHQ����*HPHLQVDP�VWHKHQ�VLH�I�U�����HLQH�*HVHOOVFKDIW��GLH�RKQH�PHQVFKHQIHLQGOLFKH 7HFKQLN�XQG� 3ROL]HLVWDDW� DXVNRPPHQ� NDQQ� ���� ,UJHQGZDQQ�� VR� XQVHUH� 9LVLRQ�� JHEHQ� VLH� DXI�� GHQQ� GHU�VWlUNVWH�SROLWLVFKH�'UXFN�HQWVWHKW��ZHQQ�;�WDXVHQGH�=LYLOFRXUDJH�]HLJHQ�XQG�VLFK�WURW]�GURKHQGHU�VWDDWOLFKHU�*HZDOW�TXHUVWHOOHQ����³
$Q�GHU�$XIWDNWNXQGJHEXQJ�DP�����2NWREHU� LQ�3KLOOLSSVEXUJ�QDKPHQ�HWZD�������3HUVRQHQ� WHLO��(LQLJH� KXQGHUW� YRQ� LKQHQ� EHVHW]WHQ� HLQ� *OHLV� ]XP� $WRPNUDIWZHUN�� $P� ���� 2NWREHU� IROJWHQ�ZHLWHUH�%ORFNDGHQ��
$P����'H]HPEHU�GHPRQVWULHUWHQ�HWZD�����$WRPNUDIWJHJQHU�LP�5DXP�3LVVHOEHUJ��1LHGHUVDFKVHQ��XQWHU�GHP�0RWWR�Ä1LNRODXVLXV��5XWHQ�DXV�GHP�6DFN��$�ZLH�$ODUP��%�ZLH�%U�FNH��&�ZLH�&DVWRU��2KQH� %U�FNH� XQG� .UDQ� JLEW� HV� NHLQH� 7UDQVSRUWH� ���³� JHJHQ� GHQ� 1HXEDX� HLQHU� %U�FNH�� GHU� LP�=XVDPPHQKDQJ�PLW�HLQHP�I�U�)U�KMDKU������JHQHKPLJWHQ�&DVWRU�7UDQVSRUW�QDFK�*RUOHEHQ�VWHKW��=X�GHQ�$XIUXIHUQ�JHK|UWH�DXFK�KLHU�X��D��GLH�,QLWLDWLYH�Ä;�WDXVHQGPDO�TXHU��EHUDOO³�
'DQHEHQ� NDP� HV� LP� =XVDPPHQKDQJ� PLW� GHQ� &DVWRU�7UDQVSRUWHQ� ZLHGHUKROW� ]X� JHIlKUOLFKHQ�(LQJULIIHQ�LQ�GHQ�%DKQYHUNHKU�

����([NXUV��Ä6WDDWOLFKHU�$QWLIDVFKLVPXV³�XQG�DXWRQRPH�$QWLID
=XQHKPHQGH�6FKZlFKH�GHU�DXWRQRPHQ�$QWLID�%HZHJXQJ
'LH� DXWRQRPH�$QWLIDEHZHJXQJ� EHILQGHW� VLFK� ]XU]HLW� LQ� HLQHU� 6FKZlFKHSKDVH�� %UHLWH� 7HLOH� GHU�DXWRQRPHQ� $QWLIDV]HQH� SOlGLHUHQ� I�U� HLQH� YHUVWlUNWH� =XVDPPHQDUEHLW� PLW� DQGHUHQ�JHVHOOVFKDIWOLFKHQ� .UlIWHQ�� 'DGXUFK� HUKRIIHQ� VLH�� LKUH� ,QWHUYHQWLRQVIlKLJNHLW� ]XU�FN]XHUODQJHQ�XQG�ZLHGHU�DQ�(LQIOXVV�]X�JHZLQQHQ��'LH�DNWXHOOH�|IIHQWOLFKH�'HEDWWH��EHU�GLH�%HNlPSIXQJ�GHV�5HFKWVH[WUHPLVPXV� ELHWHW� HLQHQ� $QVDW]SXQNW�� QHXH� .RQWDNWH� ]X� NQ�SIHQ� XQG� GHQ� %H]XJ� ]X�DQGHUHQ� *UXSSHQ� KHU]XVWHOOHQ�� $OOHUGLQJV� I�UFKWHQ� DXWRQRPH� $QWLIDVFKLVWHQ�� LP�Ä6WDDWVDQWLIDVFKLVPXV³� LKU� UHYROXWLRQlUHV� 3URILO� ]X� YHUOLHUHQ� XQG� ZDUQHQ� GHVKDOE� YRU� EUHLWHQ�$QWLIDE�QGQLVVHQ�
'LH�.ULWLN�DQ�GHU�%�QGQLVSROLWLN�DXWRQRPHU�$QWLIDJUXSSHQ�PDFKW�GLH�3UREOHPDWLN�GHU�DXWRQRPHQ�$QWLIDV]HQH�GHXWOLFK��1DFK�GHU�ÄUHLQHQ�/HKUH³�LVW�%�QGQLVDUEHLW�QXU�DXV�GHU�3RVLWLRQ�GHU�6WlUNH�KHUDXV� P|JOLFK�� %HL� GHU� DQKDOWHQGHQ� 6FKZlFKH� LVW� GLH� 6]HQH� MHGRFK� DXI� %�QGQLVSDUWQHU�DQJHZLHVHQ�� XP� �EHUKDXSW� QRFK� LQ�(UVFKHLQXQJ� WUHWHQ� ]X� N|QQHQ� E]Z�� XP�ZDKUJHQRPPHQ� ]X�ZHUGHQ�



��
:R�EOHLEW�GLH�$QWLID�EHL�GHU�DNWXHOOHQ�5HFKWVH[WUHPLVPXV�'LVNXVVLRQ"
8QWHU� GHP� 7LWHO� Ä'HXWVFKODQG� JRHV� $QWLID³� EHIDVVW� VLFK� GDV� DXWRQRPH� 6]HQHEODWW� ,17(5,01U� ���� YRP� �� 6HSWHPEHU� PLW� GHP�9HUKDOWHQ� GHU� 6]HQH� ]XU� |IIHQWOLFKHQ�'LVNXVVLRQ� �EHU� GLH�%HNlPSIXQJ� GHV� 5HFKWVH[WUHPLVPXV��'LH� 9HUIDVVHU� VWHOOHQ� GLH� )UDJH��ZR� GLH�$QWLIDEHZHJXQJ�JHZHVHQ� VHL�� DOV� 3ROLWLN� XQG� gIIHQWOLFKNHLW� GDV� 7KHPD� 5HFKWVH[WUHPLVPXV� LP� 6RPPHU�DXIJHJULIIHQ�KlWWHQ��$XFK ZHQQ�GLH�|IIHQWOLFKH�'LVNXVVLRQ�ÄDXIJHVHW]W³�XQG�ÄXQHKUOLFK³�VHL�XQG�]X�VSlW�NRPPH��UHFKWIHUWLJH�GDV�NHLQHQ�5�FN]XJ�LQ�EHOHLGLJWH�8QWlWLJNHLW�
'HQ�5HFKWHQ�GLH�NXOWXUHOOH�+HJHPRQLH�VWUHLWLJ�PDFKHQ
'HQ� 5HFKWVH[WUHPLVWHQ� VHL� HV� JHOXQJHQ�� GLH� NXOWXUHOOH�+HJHPRQLH� ]X� HUULQJHQ��'LHVH� EDXH� DXI�HLQHU�UDVVLVWLVFKHQ�*UXQGVWLPPXQJ DXI�XQG�VWHKH�QXQ�LP�0LWWHOSXQNW�GHV�|IIHQWOLFKHQ�,QWHUHVVHV��(V�JHOWH� MHW]W��GDV�JHVHOOVFKDIWOLFKH�.UlIWHYHUKlOWQLV�]X�YHUlQGHUQ�XQG�GLH�YHUORUHQH�+HJHPRQLH�ZLHGHU]XHUODQJHQ��Ä:LU�ZROOHQ�KLHU�NHLQH�0\WKHQ�VWULFNHQ�RGHU� LQ�=ZHFNRSWLPLVPXV�YHUIDOOHQ��$EHU�I�U�GLH�UDGLNDOH�/LQNH�LVW�GLH�JHJHQZlUWLJH�(QWZLFNOXQJ�HLJHQWOLFK�GDV�%HVWH��ZDV�SDVVLHUHQ�NDQQ�� 2KQH� GLH� 'HEDWWH� GHU� OHW]WHQ� :RFKHQ� HLQJHOHLWHW� ]X� KDEHQ� � ZDV� DXIJUXQG� HLJHQHU�6FKZlFKH�JDU�QLFKW�P|JOLFK�JHZHVHQ�ZlUH � NDQQ�VLH�GDYRQ�SURILWLHUHQ�XQG�YHUVXFKHQ��(LQIOXVV�]X�JHZLQQHQ�³
$QWLID�QLFKW�QXU�]XP�6HOEVWVFKXW]����
'LH�$QWLID� G�UIH� QLFKW� DOOHLQ� DOV� YHUQHLQHQGH�.UDIW� DXIWUHWHQ�� QLFKW� QXU�PLW� GHP�0RWWR� ÄJHJHQ�1D]LV³�� (V� JHKH� DXFK� GDUXP��$OWHUQDWLYHQ ]X� GLHVHU� *HVHOOVFKDIW�� GLH� 5DVVLVPXV� XQG� )DVFKRV�KHUYRUEULQJH�� DXI]X]HLJHQ�� 'DV� .RQ]HSW� GHU� $QWLID� DOV� 6HOEVWVFKXW]� XQG� GHU� $QVSUXFK�� HLQH�UHYROXWLRQlUH�%HZHJXQJ�I�U�HLQH�QHXH�]LYLOH�2UGQXQJ�DXI]XEDXHQ��VFKO|VVHQ�VLFK�QLFKW�DXV��Ä,P�*HJHQWHLO��ELHWHW�GLH�9HUWHLGLJXQJ�HLJHQHU�YRQ�GHQ�)DVFKRV�EHGURKWHU�5lXPH��GHU�.DPSI�XP�GLH�NXOWXUHOOH� +HJHPRQLH�� HLQHQ� JXWHQ� $QVDW]SXQNW�� GDUDXI� DXIEDXHQG� ,GHHQ� XQG� $OWHUQDWLYHQ� I�U�HLQH�JHVHOOVFKDIWOLFKH�9HUlQGHUXQJ�]X� HQWZLFNHOQ�� ����$QWLID�KHL�W� HEHQ�QLFKW�QXU�$QJULII��$EHU�$QWLID�KHL�W�DXFK�$QJULII�³
����'LH�DXWRQRPH�6]HQH�LQ�7K�ULQJHQ
'HU� DXWRQRPHQ� 6]HQH� 7K�ULQJHQ� ZHUGHQ� HWZD� ���� ELV� ���� 3HUVRQHQ� ]XJHUHFKQHW�� YRQ� GHQHQ�HWZD�����ELV� ���� DOV� JHZDOWEHUHLW� DQ]XVHKHQ� VLQG��5HJLRQDOH�6FKZHUSXQNWH�ELOGHQ�GLH�*HELHWH�-HQD�� (UIXUW�� (LVHQDFK� XQG�:HLPDU��$OV� 7UHIISXQNWH� GHU� DXWRQRPHQ�6]HQH�7K�ULQJHQV� GLHQWHQ�KDXSWVlFKOLFK�GHU� ,QIRODGHQ�6DERWQLN� LQ�(UIXUW�� GHU� ,QIRODGHQ� -HQD� VRZLH� ]ZHL�$QODXIVWHOOHQ� LQ�:HLPDU�
'LH� $NWLYLWlWHQ� 7K�ULQJHU� DXWRQRPHU� *UXSSHQ� ]HLJWHQ� VLFK� LQ� JHZDOWWlWLJHQ�$XVHLQDQGHUVHW]XQJHQ� PLW� UHFKWVH[WUHPLVWLVFKHQ� 3HUVRQHQ� XQG� 2UJDQLVDWLRQHQ�� EHL� GHQHQ� HV�ZLHGHUKROW� ]X�.|USHUYHUOHW]XQJHQ�� 6DFKEHVFKlGLJXQJHQ� XQG�/DQGIULHGHQVEU�FKHQ�NDP��)HVWHUH�2UJDQLVDWLRQVEHVWUHEXQJHQ� GHV� DXWRQRPHQ� 6SHNWUXPV� HQWZLFNHOWHQ� VLFK� QLFKW�� 'LH� *UXSSHQ�



��
WUDWHQ� PLW� HLJHQHQ� 9HUDQVWDOWXQJHQ� XQG� 3ODNDWDNWLRQHQ� ]X� XQWHUVFKLHGOLFKHQ� 7KHPHQ� LQ�(UVFKHLQXQJ��EHL�GHQHQ�GLH�$QWLID�$NWLYLWlWHQ�HLQHQ�EUHLWHQ�5DXP�HLQQDKPHQ�
$OV� .RPPXQLNDWLRQVPLWWHO� VHW]WH� GLH� DXWRQRPH� 6]HQH� 7K�ULQJHQ� GDV� ,QWHUQHW�� DEHU� DXFK�6]HQHSXEOLNDWLRQHQ� ZLH� 6SXQN �KHUDXVJHJHEHQ� YRQ� (UIXUWHU� $XWRQRPHQ�� XQG� GLH� *HUEHUHL�KHUDXVJHJHEHQ�YRQ�GHU�$QWLID�:HLPDU��HLQ�
����$NWLRQHQ�DXWRQRPHU�*UXSSHQ�LQ�7K�ULQJHQ
Ä-HGHV�+HU]�LVW�HLQH�UHYROXWLRQlUH�=HOOH³
3ODNDWH�]X�GHQ OLQNVWHUURULVWLVFKHQ�5HYROXWLRQlUHQ�=HOOHQ�5RWH�=RUD�LP�(UIXUWHU�6WDGWJHELHW
,Q� (UIXUW� ZXUGHQ� LP� -DQXDU� 3ODNDWH� IHVWJHVWHOOW�� DXI� GHQHQ� VLFK� $QJHK|ULJH� GHU� 7K�ULQJHU�DXWRQRPHQ�6]HQH�PLW�GHQ�0LWJOLHGHUQ�GHU�5HYROXWLRQlUHQ�=HOOHQ�5RWH�=RUD��5=��VROLGDULVLHUHQ��6LH�WUDJHQ�GLH�hEHUVFKULIW�Ä-HGHV�+HU]�LVW�HLQH�UHYROXWLRQlUH�=HOOH³�
'LH�9HUIDVVHU�KDOWHQ�GHU�5=�]XJXWH��VLH�KDEHx Ä$WRPNUDIWZHUN�%HWUHLEHU�VDERWLHUW�x 5DVVLVWLVFKH�5LFKWHU�EHVWUDIW�x 6R]LDOH�%HZHJXQJHQ�XQWHUVW�W]W�³
%HL� GHQ� 5HYROXWLRQlUHQ� =HOOHQ� KDQGHOW� HV� VLFK� XP� HLQH� OLQNVH[WUHPLVWLVFK�WHUURULVWLVFKH�*UXSSLHUXQJ��GLH� � LP�8QWHUVFKLHG�]X�GHQ�$QJHK|ULJHQ�GHU�5RWHQ�$UPHH�)UDNWLRQ��5$)��� DXV�HLQHU�ÄOHJDOHQ³�([LVWHQ]�KHUDXV�RSHULHUWH��'LH�5=�YHU�EWHQ�YRU�DOOHP�]ZLVFKHQ������XQG������WHUURULVWLVFKH� $QVFKOlJH�� GLH� VLH� DOV� ÄEHZDIIQHWHQ� DQWLLPSHULDOLVWLVFKHQ³� XQG�ÄVR]LDOUHYROXWLRQlUHQ³�.DPSI�YHUVWDQGHQ�
$QWLID�'HPRQVWUDWLRQ�DP�����0lU]�LQ�(UIXUW
����ELV� ����$QJHK|ULJH�GHU� OLQNVH[WUHPLVWLVFKHQ�6]HQH�7K�ULQJHQV��ZLH�GLH� Ä$QWLIDVFKLVWLVFKH�$NWLRQ� HLVHQDFK³� GHU� ,QIRODGHQ� 6DERWQLN�� GLH� 6ROLGDULWlWVJUXSSH� Ä)UHLKHLW� I�U� 0XPLD� $EX�-DPDO³�� (UIXUW�� EHWHLOLJWHQ� VLFK� DQ� GHU� DQWLIDVFKLVWLVFKHQ� 'HPRQVWUDWLRQ� HLQHV� EUHLWHQ� OLQNHQ�%�QGQLVVHV�DP�����0lU]�LQ�(UIXUW��6LH�VWDQG�XQWHU�GHP�0RWWR�Ä&RXUDJH�]HLJHQ�� $XIUHFKW�JHKHQ�� 1LFKW� LP�*OHLFKVFKULWW�PDUVFKLHUHQ³� XQG� YHUVWDQG� VLFK� DOV� 5HDNWLRQ� DXI� GLH�$XIPlUVFKH� GHU�UHFKWVH[WUHPLVWLVFKHQ�6]HQH�DP�����)HEUXDU�LQ�*HUD�XQG�DP�����)HEUXDU�LQ�(UIXUW��

�� 0XPLD�$EX�-DPDO�ZXUGH� ���� LQ� GHQ�86$�ZHJHQ�0RUGHV� DQ� HLQHP�3ROL]LVWHQ� ]XP�7RGH� YHUXUWHLOW�� 6HLWGHP�NlPSIHQ� 3HUVRQHQ� XQG� *UXSSLHUXQJHQ� I�U� GLH� $XIKHEXQJ� GHV� 7RGHVXUWHLOV� XQG� GLH� )UHLODVVXQJ� GHV� DQJHEOLFK�8QVFKXOGLJHQ��



��
$NWLRQHQ�JHJHQ�GLH�$XVVWHOOXQJ�GHU�/XIWZDIIH�LQ�1RUGKDXVHQ
$P� ��� $SULO� KDEHQ� FD�� ���� 3HUVRQHQ� DQ� HLQHU� 3URWHVWYHUDQVWDOWXQJ� LQ� 1RUGKDXVHQ� JHJHQ� GLH�/XIWZDIIHQDXVVWHOOXQJ� WHLOJHQRPPHQ�� GDUXQWHU� DXFK� FD�� ��� $XWRQRPH�� 'LH� .XQGJHEXQJ�IRUPLHUWH� VLFK� VSRQWDQ� ]X� HLQHP� 'HPRQVWUDWLRQV]XJ�� 6WDUNH� 3ROL]HLNUlIWH� EHJOHLWHWHQ� GLH�$QJHK|ULJHQ�GHV�OLQNHQ�6SHNWUXPV��'LH�3ROL]HL�HUWHLOWH����3ODW]YHUZHLVH�
,Q� *|WWLQJHQ� ZDU� ]XYRU� GXUFK� 3ODNDWH� XQG� +DQG]HWWHO� ]X� HLQHP� Ä$NWLRQVWDJ� JHJHQ� GLH�/XIWZDIIHQDXVVWHOOXQJ³�DP����$SULO�LQ�1RUGKDXVHQ�DXIJHUXIHQ�ZRUGHQ��'LH�+DQG]HWWHO�WUXJHQ�GDV�6\PERO� GHU� $QWLIDVFKLVWLVFKHQ� $NWLRQ�� $XFK� GLH� $XWRQRPH� $QWLID� �0�� *|WWLQJHQ� XQG� GLH�$XWRQRPH�$QWLID�6�GKDU]�KDWWHQ�3URWHVWH�JHJHQ�GLH�$XVVWHOOXQJ�DQJHN�QGLJW�
0RELOLVLHUXQJ�JHJHQ�%XUVFKHQVFKDIWVWUHIIHQ�LQ�(LVHQDFK
Ä/HLGHU� YHUDQVWDOWHW� DXFK� LP� -DKUH� ����� GLH� GHXWVFKH� %XUVFKHQVFKDIW� LKUHQ� %XUVFKHQWDJ� LQ�(LVHQDFK� ���³� VWHOOW� GLH� Ä$QWLIDVFKLVWLVFKH�$NWLRQ� HLVHQDFK³� �$$H�� LQ� LKUHU� ,QWHUQHW�3XEOLNDWLRQ�EHGDXHUQG�IHVW��8QG�VHW]W�KLQ]X��Ä$EHU�DXFK�GLHVHV�-DKU�ZHUGHQ�VLH�QLFKW�DOOHLQ�VHLQ�³
$QWLID�'HPRQVWUDWLRQ�DP�����-XQL
9HUVFKLHGHQH�*UXSSLHUXQJHQ�KDWWHQ�]XU�'HPRQVWUDWLRQ�Ä.HLQ�%XUVFKHQWDJ�LQ�(LVHQDFK�XQG�DXFK�QLFKW� DQGHUVZR�³� I�U� GHQ� ���� -XQL� DXIJHUXIHQ�� GDUXQWHU� GHU� Ä$UEHLWVNUHLV�$QWLIDVFKLVPXV�$QWLUDVVLVPXV� � )�U� LQWHUQDWLRQDOH� 6ROLGDULWlW� (LVHQDFK³� XQG� GLH�Ä$QWLIDVFKLVWLVFKH�+RFKVFKXOJUXSSH�-HQD³��$Q�GHU�$NWLRQ�EHWHLOLJWHQ�VLFK�����ELV�����3HUVRQHQ���EHUZLHJHQG� DXV� GHU� DXWRQRPHQ� $QWLIDV]HQH�� 'HU� 'HPRQVWUDWLRQV]XJ� I�KUWH� 7UDQVSDUHQWH� PLW�VLFK��VLH�WUXJHQ�$XIVFKULIWHQ�ZLH�x hEHUODVVW�GHQ�1D]LV�QLFKW�GLH�6WUD�H��2UJDQLVLHUW�GHQ�$QWLID�:LGHUVWDQG�x 'LH�UHFKWHQ�%�QGQLVVH�]HUVFKODJHQ��9HUKLQGHUW�1D]LWUHIIHQ�x %XUVFKHQVFKDIWHQ��HXHU�=XJ�LVW�DEJHIDKUHQ�
'LH� 'HPRQVWUDQWHQ� ]RJHQ� ]XQlFKVW� IULHGOLFK� GXUFK� GLH� ,QQHQVWDGW�� (LQ� $QJHK|ULJHU� GHU�OLQNVH[WUHPLVWLVFKHQ� 6]HQH� YHUEUDQQWH� LP�$QVFKOXVV� DQ� GLH� 'HPRQVWUDWLRQ� DXI� GHP�%DXJHU�VW�GHV�(LVHQDFKHU�6WDGWVFKORVVHV�DP�0DUNW�HLQH�)DKQH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
Ä.HLQ�%XUVFKHQWUHIIHQ�RKQH�XQV³�� DP�����-XQL
'LH� Ä$QWLIDVFKLVWLVFKH� $NWLRQ� HLVHQDFK³� �$$H�� KDWWH� I�U� GHQ� ���� -XQL� HUQHXW� ]X� HLQHU�'HPRQVWUDWLRQ� DXIJHUXIHQ�� 8QWHU� GHU� /RVXQJ� Ä.HLQ� %XUVFKHQWUHIIHQ� RKQH� XQV�³� QDKPHQ� HWZD�����3HUVRQHQ��GLH��EHUZLHJHQG�GHU�$QWLIDV]HQH�(LVHQDFK�XQG�(UIXUWV�DQJHK|UWHQ��DQ�GHU�IULHGOLFK�YHUODXIHQGHQ�9HUDQVWDOWXQJ�WHLO��



��
����$QWLID�:RUNFDPS�LQ�%XFKHQZDOG
'DV�GLHVMlKULJH�$QWLID�:RUNFDPS�LQ�%XFKHQZDOG�EHL�:HLPDU�IDQG�YRP�����ELV�]XP�����-XOL�PLW�HWZD�����3HUVRQHQ�DXV�PHKUHUHQ�%XQGHVOlQGHUQ�VWDWW��:LH�LQ�GHQ�-DKUHQ�]XYRU�ZXUGH�GLH�9HUDQVWDOWXQJ�YRQ�GHU�PLOLWDQWHQ�-XJHQGRUJDQLVDWLRQ�GHV�%XQGHV�GHU�$QWLIDVFKLVWHQ��%G$��5�2�7�.�b�3�&�+�(�1���.RQWDNWDGUHVVH�LQ�*UlIHQKDLQLFKHQ�6DFKVHQ�$QKDOW��XQG�GHP�,QIRODGHQ�9RON�	�:LVVHQ��'HVVDX�6DFKVHQ�$QKDOW��RUJDQLVLHUW�
$OV� .RQWDNWDGUHVVH� ZDU� X�D�� GHU� ,QIRODGHQ� %ODFN� &DWV� LQ� :HLPDU� DQJHJHEHQ� ZRUGHQ�� 'LH�7HLOQHKPHU�GHV�&DPSV�EHWHLOLJWHQ�VLFK�DQ�Ä3UD[LVSURMHNWHQ³�LQ�GHU�*HGHQNVWlWWH�%XFKHQZDOG�ZLH�x )UHLOHJXQJHQ�XQG�$XVJUDEXQJHQ�LQ�GHQ�Ä*XVWORII³�:HUNHQ��x 3IOHJHDUEHLWHQ�DP�%DKQGDPP�GHU�%XFKHQZDOGEDKQ��LP�6WHLQEUXFK�XQG�DP�Ä3IHUGHVWDOO³��$X�HUGHP� ERWHQ� GLH� 9HUDQVWDOWHU� ]DKOUHLFKH� ,QIR� XQG� .XOWXUYHUDQVWDOWXQJHQ� DQ�� 'LH�2UJDQLVDWRUHQ� ULHIHQ� LQ� 6]HQHVFKULIWHQ� ZLH� $QWLIDVFKLVWLVFKH� 1DFKULFKWHQ�� MXQJH� :HOW�� VSXQN�,QIRODGHQ� (UIXUW��� �EHU� GDV� $QWLID�,QIRWHOHIRQ� (UIXUW� XQG� �EHU� ,QWHUQHW� ]XU� 7HLOQDKPH� DP�:RUNFDPS�LQ�%XFKHQZDOG�DXI�
6FKXW]�YRU�GHP�9HUIDVVXQJVVFKXW]
'LH�5RWH�+LOIH�1�UQEHUJ� XQG�GDV�$QWLUHSUHVVLRQVE�UR� OXGHQ� DP����� -XOL� LQ�GDV�*HOEH�+DXV� LQ�:HLPDU�]X�GHU�9HUDQVWDOWXQJ�Ä9HUIDVVXQJVVFKXW]�XQG�ZLH�PHQVFK�VLFK�GDJHJHQ�VFK�W]HQ�NDQQ³�HLQ��(WZD����3HUVRQHQ�GLVNXWLHUWHQ�]X�GHQ�7KHPHQ�Ä'HPRYHUKDOWHQ³��+DXVGXUFKVXFKXQJHQ�XQG�$XVVDJHYHUZHLJHUXQJ�
Ä)�U�HLQH�EHIUHLWH�*HVHOOVFKDIW�RKQH�.QlVWH³�DP�����2NWREHU�LQ�:HLPDU
'HPR�JHJHQ�GHQ�ÄUHSUHVVLYHQ�8PJDQJ�PLW�.ULHJVGLHQVWYHUZHLJHUHUQ³
)�U�GHQ�����2NWREHU�PHOGHWHQ�]ZHL�$QJHK|ULJH�GHU�DXWRQRPHQ�6]HQH�(UIXUW�HLQH�'HPRQVWUDWLRQ�JHJHQ� GHQ� ÄUHSUHVVLYHQ�8PJDQJ�PLW�.ULHJVGLHQVWYHUZHLJHUHUQ³� LQ�:HLPDU� DQ�� 6LH� VWDQG� XQWHU�GHP�0RWWR�Ä)�U�HLQH�EHIUHLWH�*HVHOOVFKDIW�RKQH�.QlVWH³�
'LH� $NWLRQ� JDOW� LQVEHVRQGHUH� HLQHP� $QJHK|ULJHQ� GHU� OLQNVH[WUHPLVWLVFKHQ� 3ROLWLVFKHQ�$NWLRQVJUXSSH� �3$.7�� DXV� (UIXUW�� GHU� LQ� GHU� -XJHQGDUUHVWDQVWDOW� LQ�:HLPDU� HLQH� -XJHQGVWUDIH�ZHJHQ�9HUVWR�HV�JHJHQ�GDV�=LYLOGLHQVWJHVHW]�YHUE��W�
$Q� GHU� 'HPRQVWUDWLRQ� EHWHLOLJWHQ� VLFK� ��� ELV� ���$QJHK|ULJH� GHU� OLQNHQ� 6]HQH� DXV� (UIXUW� XQG�:HLPDU��=LHO�GHV�$XI]XJV�ZDU�GLH�-XJHQGDUUHVWDQVWDOW�LQ�GHU�2VVLHW]N\VWUD�H��(LQLJH�7HLOQHKPHU�YHUVXFKWHQ��LQ�GLH�9ROO]XJVDQVWDOW�HLQ]XGULQJHQ��ZXUGHQ�MHGRFK�YRQ�GHU�3ROL]HL�GDUDQ�JHKLQGHUW�



��
���7HUURULVWLVFKH�*UXSSLHUXQJHQ
7HUURULVPXV�LVW�GHU�QDFKKDOWLJ�JHI�KUWH�.DPSI�I�U�SROLWLVFKH�=LHOH��GLH�PLW�+LOIH�YRQ�$QVFKOlJHQ�DXI� /HLE�� /HEHQ� XQG� (LJHQWXP� DQGHUHU� 0HQVFKHQ� GXUFKJHVHW]W� ZHUGHQ� VROOHQ�� LQVEHVRQGHUH�GXUFK� VFKZHUH� 6WUDIWDWHQ� ZLH� 0RUG�� 7RWVFKODJ�� HUSUHVVHULVFKHU� 0HQVFKHQUDXE�� %UDQGVWLIWXQJ��6SUHQJVWRIIDQVFKOlJH� RGHU� GXUFK� DQGHUH� *HZDOWWDWHQ�� GLH� GHU� 9RUEHUHLWXQJ� VROFKHU� 6WUDIWDWHQ�GLHQHQ�
$XFK� LP� -DKUH� ����� EOLHEHQ� $NWLYLWlWHQ� OLQNVWHUURULVWLVFKHU� *UXSSHQ� DXV�� 'LH� 5RWH� $UPHH�)UDNWLRQ��5$)��KDWWH�EHUHLWV������LKUH�$XIO|VXQJ�HUNOlUW�
,P�=XVDPPHQKDQJ�PLW�(UPLWWOXQJVYHUIDKUHQ�JHJHQ�PXWPD�OLFKH�0LWJOLHGHU�GHU�5HYROXWLRQlUHQ�=HOOHQ� �5=�� NDP� HV� LP� -DKUH� ����� ]X� ZHLWHUHQ� )HVWQDKPHQ�� (V� IROJWHQ� DXV� GHU� 6]HQH�6ROLGDULWlWVEHNXQGXQJHQ��6R�DXFK�LQ�(UIXUW�PLW�HLQHU�3ODNDW�$NWLRQ�
���1XW]XQJ�PRGHUQHU�.RPPXQLNDWLRQVPHGLHQ�GXUFK�/LQNVH[WUHPLVWHQ
1HEHQ� GHU� NODVVLVFKHQ� $JLWDWLRQ� XQG� .RPPXQLNDWLRQ� PLWWHOV� )OXJVFKULIWHQ�� =HLWXQJHQ��=HLWVFKULIWHQ� XQG� %�FKHU�� VHW]WHQ� /LQNVH[WUHPLVWHQ� DXFK� ����� YHUVWlUNW� DXI� QHXH�0HGLHQ� ZLH�0DLOER[HQ� XQG� GDV� ,QWHUQHW�� ,QVEHVRQGHUH� LP� ,QWHUQHW� VLQG� VRZRKO� JU|�HUH� OLQNVH[WUHPLVWLVFKH�2UJDQLVDWLRQHQ��ZLH�GLH�'HXWVFKH�.RPPXQLVWLVFKH�3DUWHL��'.3���GLH�.RPPXQLVWLVFKH�3ODWWIRUP��.3)�� GHU� 3'6� XQG� GLH� 0DU[LVWLVFK�/HQLQLVWLVFKH� 3DUWHL� 'HXWVFKODQGV� �0/3'��� DOV� DXFK�DXWRQRPH� *UXSSHQ�� ZLH� GLH� $XWRQRPH $QWLID� �0��� YHUWUHWHQ�� (LQLJH� YRQ� LKQHQ� KDEHQ� HLJHQH�+RPHSDJHV� HLQJHULFKWHW�� hEHU� HLQH� 9LHO]DKO� YRQ� Ä/LQNV³� �DXWRPDWLVLHUWH� 9HUNQ�SIXQJHQ�� VLQG�DXFK�+RPHSDJHV�JOHLFKJHVLQQWHU�LQ� XQG�DXVOlQGLVFKHU�*UXSSLHUXQJHQ�DXIUXIEDU�
'LHVH� 0HGLHQ� ELHWHQ� GHQ� 1XW]HUQ� QDWLRQDOH� XQG� LQWHUQDWLRQDOH� .RPPXQLNDWLRQV� XQG�9HUQHW]XQJVP|JOLFKNHLWHQ�� %HLVSLHOVZHLVH� N|QQHQ� �EHU� VSH]LHOO� DQJHOHJWH� $UFKLYH� MHGHU]HLW�,QIRUPDWLRQHQ� ]XU� 8QWHUVW�W]XQJ� OLQNVH[WUHPLVWLVFKHU� $NWLYLWlWHQ� DEJHUXIHQ� ZHUGHQ�� (EHQVR�HUP|JOLFKHQ�VLH�HLQH�]HLWQDKH�XQG�EUHLWH�0RELOLVLHUXQJ�]X�$NWLRQHQ�XQG�'HPRQVWUDWLRQHQ��'XUFK�GHQ� (LQVDW]� YRQ� 9HUVFKO�VVHOXQJVSURJUDPPHQ� XQG� �WHFKQLNHQ� ZLUG� KLHUEHL� DXFK� NRQVSLUDWLY�JHKDQGHOW�
/LQNVH[WUHPLVWHQ� JHKHQ� ]XQHKPHQG� DXFK� GD]X� �EHU�� GDV� $JLHUHQ� GHU� SROLWLVFKHQ� *HJQHU� LP�,QWHUQHW�]X�VDERWLHUHQ��(EHQVR�ZLH�5HFKWVH[WUHPLVWHQ�YHUEUHLWHQ�GLH�/LQNVH[WUHPLVWHQ�LP�,QWHUQHW��EHU�DXVOlQGLVFKH�$QELHWHU�1DFKULFKWHQ�XQG�3XEOLNDWLRQHQ�PLW�VWUDIEDUHP�,QKDOW�



��
���/LQNVH[WUHPLVWLVFKH�6WUDIWDWHQ�LP�hEHUEOLFN
9HUJOHLFK� HUZLHVHQHU� RGHU� ]X� YHUPXWHQGHU� 6WUDIWDWHQ� PLW� OLQNVH[WUHPLVWLVFKHP� +LQWHUJUXQG� LQ�7K�ULQJHQ��4XHOOH��7K�ULQJHU�/DQGHVNULPLQDODPW�

7K�ULQJHQ���� ���� ����6WUDIWDWHQ�LQVJHVDPW� ��� �� ��'DYRQ�VLQG�KHUYRU]XKHEHQ5DXE�EHUIlOOH � � �.|USHUYHUOHW]XQJ � � �6DFKEHVFKlGLJXQJ�PLW�*HZDOWDQZHQGXQJ �� � �/DQGIULHGHQVEU�FKH � � �:LGHUVWDQGVKDQGOXQJHQ � � �6FKPLHUHUHLHQ�PLW�SROLWLVFKHP�,QKDOW �� �� �
9HUJOHLFKW�PDQ�GLH�=DKO�GHU�6WUDIWDWHQ�PLW� OLQNVH[WUHPLVWLVFKHP�+LQWHUJUXQG�LP�-DKU�����������PLW�GHQ�$QJDEHQ�GHV�9RUMDKUHV�������VR�HUJLEW�VLFK�HLQ�VWDUNHU�5�FNJDQJ�XP������3UR]HQW��'LHVHU�LVW� LP� ZHVHQWOLFKHQ� DXI� GLH� JHULQJH� $Q]DKO� YRQ� 6FKPLHUHUHLHQ� PLW� SROLWLVFKHP� ,QKDOW�]XU�FN]XI�KUHQ�



��
,9��$XVOlQGHUH[WUHPLVPXV
���$OOJHPHLQHV
0LW� GHP� %HJULII� Ä$XVOlQGHUH[WUHPLVPXV³� ZHUGHQ� %HVWUHEXQJHQ� YRQ� $XVOlQGHUQ� LQ� GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG� EH]HLFKQHW�� GLH� GXUFK� $QZHQGXQJ� YRQ� *HZDOW� RGHU� GDUDXI�JHULFKWHWH� 9RUEHUHLWXQJVKDQGOXQJHQ� GLH� LQQHUH� 6LFKHUKHLW� RGHU� DXVZlUWLJH� %HODQJH� JHIlKUGHQ��$XFK� %HVWUHEXQJHQ� DXVOlQGLVFKHU� 2UJDQLVDWLRQHQ�� GLH� JHJHQ� GLH� IUHLKHLWOLFKH� GHPRNUDWLVFKH�*UXQGRUGQXQJ�'HXWVFKODQGV�JHULFKWHW�VLQG��IDOOHQ�XQWHU�GHQ�%HJULII�GHV�$XVOlQGHUH[WUHPLVPXV�
0RWLYH�XQG�LGHRORJLVFKH�$XVULFKWXQJ�GHU�H[WUHPLVWLVFK�DNWLYHQ�$XVOlQGHUJUXSSHQ�VLQG�YLHOIlOWLJ��2IWPDOV�ZHUGHQ�SROLWLVFK�PRWLYLHUWH�$NWLYLWlWHQ�HQWZLFNHOW��ZHOFKH�PLW�GHU�+RIIQXQJ�YHUEXQGHQ�VLQG��DXI�GLHVH�$UW�9HUlQGHUXQJHQ�GHU�SROLWLVFKHQ�9HUKlOWQLVVH�LQ�GHQ�MHZHLOLJHQ�+HLPDWOlQGHUQ�KHUEHL]XI�KUHQ�� $X�HUGHP�ZLUG� YHUVXFKW�� GLH� %XQGHVUHSXEOLN�PLW� HQWVSUHFKHQGHQ�+DQGOXQJHQ�XQWHU� 'UXFN� ]X� VHW]HQ�� 'LH� PLWWOHUZHLOH� �EHU� VLHEHQ� 0LOOLRQHQ� LQ� 'HXWVFKODQG� OHEHQGHQ�$XVOlQGHU� OHKQHQ� LQ� LKUHU� �EHUJUR�HQ� 0HKUKHLW� H[WUHPLVWLVFKH� 9HUKDOWHQVZHLVHQ� DE� XQG�GLVWDQ]LHUHQ�VLFK�DXFK�YRQ�SROLWLVFK�H[WUHPLVWLVFKHQ�*UXSSLHUXQJHQ�XQG�3DUWHLHQ��'LHV�JLOW�DXFK�I�U� GLH� FD�� ������� LQ� 7K�ULQJHQ� OHEHQGHQ� DXVOlQGLVFKHQ� 0LWE�UJHU�� 'DV� =XVDPPHQOHEHQ� PLW�LKQHQ�JHVWDOWHW�VLFK��EHUZLHJHQG�IULHGOLFK�XQG�NRQIOLNWIUHL��
%XQGHVZHLW� JHK|UHQ� UXQG� �������$XVOlQGHU� HLQHU� H[WUHPLVWLVFKHQ�9HUHLQLJXQJ� DQ�� GDYRQ� UXQG�GLH�+lOIWH�GHQ�LVODPLVFK�H[WUHPLVWLVFKHQ��LVODPLVWLVFKHQ��*UXSSLHUXQJHQ��(LQ�'ULWWHO�GHU�SROLWLVFK�RUJDQLVLHUWHQ� $XVOlQGHU� �FD�� �������� LVW� OLQNVH[WUHPLVWLVFKHQ� 2UJDQLVDWLRQHQ� ]X]XRUGQHQ�� HLQ�6HFKVWHO� �FD�� ������� H[WUHP�QDWLRQDOHQ� *UXSSHQ�� 9HUJOHLFKW� PDQ� GLH� =DKOHQ� YRQ� 0LWJOLHGHUQ�H[WUHPLVWLVFKHU� 2UJDQLVDWLRQHQ� LQ� 7K�ULQJHQ� PLW� GHQ� JHQDQQWHQ� %XQGHV]DKOHQ�� VR� HUVFKHLQHQ�GLHVH� LQ� 5HODWLRQ� ZHLWHUKLQ� VHKU� JHULQJ�� 'LH� $Q]DKO� GHU� 0LWJOLHGHU� HQWVSUHFKHQGHU�2UJDQLVDWLRQHQ� OLHJW� EHL� FD�� ����� +LQ]X� NRPPW� HLQ� 6\PSDWKLVDQWHQSRWHQ]LDO� YRQ� HWZD� ����3HUVRQHQ��'LH�JHULQJH�0LWJOLHGHU]DKO� OlVVW�VLFK�YHUPXWOLFK�DXFK�GDUDXI�]XU�FNI�KUHQ��GDVV�YLHOH�GHU� LP� �EULJHQ� %XQGHVJHELHW� HWDEOLHUWHQ� DXVOlQGHUH[WUHPLVWLVFKHQ�9HUHLQLJXQJHQ� LQ� 7K�ULQJHQ�ELVODQJ�QLFKW�RUJDQLVLHUW�YHUWUHWHQ�VLQG�
���'LH�ZLFKWLJVWHQ�H[WUHPLVWLVFKHQ�$XVOlQGHURUJDQLVDWLRQHQ�LQ�'HXWVFKODQG
.XUGLVFKH�*UXSSHQ
$UEHLWHUSDUWHL�.XUGLVWDQV��3..�

7HLO� XQG�1HEHQRUJDQLVDWLRQHQ�GHU�3..�x .XUGLVFKH�'HPRNUDWLVFKH�9RONVXQLRQ��<'.�x 8QLRQ�GHU�-XJHQGOLFKHQ�DXV�.XUGLVWDQ��<&.�x 3DUWHL�GHU�IUHLHQ�)UDXHQ��3-$�x 8QLRQ�GHU�6WXGHQW,QQHQ�.XUGLVWDQV��<;.�
x )|GHUDWLRQ�NXUGLVFKHU�9HUHLQH�LQ�'HXWVFKODQG�H��9���<(.�.20�



��
3DWULRWLVFKH�8QLRQ�.XUGLVWDQV��38.�
7�UNLVFKH�*UXSSHQ�PLW�OLQNVH[WUHPLVWLVFKHU�$XVULFKWXQJ
7�UNLVFKH�.RPPXQLVWLVFKH�3DUWHL�0DU[LVWHQ�/HQLQLVWHQ��7.3�0/�x Ä3DUWL]DQ³�)O�JHOx Ä'$%.³�)O�JHO��2VWDQDWROLVFKHV�*HELHWVNRPLWHH�

%DVLVRUJDQLVDWLRQHQ�x .RQI|GHUDWLRQ�GHU�$UEHLWHU�DXV�GHU�7�UNHL�LQ�(XURSD��$7,.�x )|GHUDWLRQ�GHU�$UEHLWHU�DXV�GHU�7�UNHL�LQ�'HXWVFKODQG�H��9� �$7,)��x )|GHUDWLRQ�I�U�GHPRNUDWLVFKH�5HFKWH�LQ�'HXWVFKODQG��$'+)�x .RQI|GHUDWLRQ�I�U�GHPRNUDWLVFKH�5HFKWH�LQ�(XURSD��$'+.�
1HEHQRUJDQLVDWLRQ�x 7�UNLVFKHU�0DU[LVWLVFK�/HQLQLVWLVFKHU�-XJHQGEXQG��70/*%�

5HYROXWLRQlUH�/LQNH��'HYULPFL�6RO��$EN��'HY�6RO�x 5HYROXWLRQlUH�9RONVEHIUHLXQJVSDUWHL��IURQW��'+.3�&�x 7�UNLVFKH�9RONVEHIUHLXQJVSDUWHL��IURQW�� 5HYROXWLRQlUH�/LQNH��7+.3�&�
0DU[LVWLVFK�/HQLQLVWLVFKH�.RPPXQLVWLVFKH�3DUWHL��0/.3�

%DVLV� XQG�1HEHQRUJDQLVDWLRQHQ�x )|GHUDWLRQ�GHU�$UEHLWHULPPLJUDQWHQ�DXV�GHU�7�UNHL�LQ�'HXWVFKODQG��$*,)�x .RPPXQLVWLVFKH�-XJHQGRUJDQLVDWLRQ��.*g�
7�UNLVFKH�*UXSSHQ�PLW�QDWLRQDOLVWLVFKHU�$XVULFKWXQJ
)|GHUDWLRQ�GHU�W�UNLVFK�GHPRNUDWLVFKHQ�,GHDOLVWHQYHUHLQH�LQ�(XURSD�H��9���$'h7')�
7�UNLVFKH�*UXSSHQ�PLW�LVODPLVWLVFKHU�$XVULFKWXQJ
,VODPLVFKH�*HPHLQVFKDIW�0LOOL�*|U�V�H��9���,*0*�
(XURSlLVFKH�0RVFKHHEDX� XQG�8QWHUVW�W]XQJVJHPHLQVFKDIW�H��9���(08*�
9HUEDQG�GHU�LVODPLVFKHQ�9HUHLQH�XQG�*HPHLQGHQ�H��9��.|OQ��,&&%�



��
,UDQLVFKH�*UXSSHQ�
$QKlQJHU�GHU�LUDQLVFKHQ�5HJLHUXQJ��LVODPLVWLVFK�x 8QLRQ�LVODPLVFKHU�6WXGHQWHQYHUHLQH��8�,�6�$��
*HJQHU�GHU�LUDQLVFKHQ�5HJLHUXQJ��OLQNVH[WUHPLVWLVFK�x 1DWLRQDOHU� :LGHUVWDQGVUDW� ,UDQ� �1:5,��� SROLWLVFKHU� $UP� GHU� 9RONVPRGMDKHGLQ�,UDQ��0(.�
$UDELVFKH�*UXSSHQ�LVODPLVWLVFKHU�$XVULFKWXQJ
VXQQLWLVFKx 0XVOLPEUXGHUVFKDIW��0%�x ,VODPLVFKHU�%XQG�3DOlVWLQDV��,%3�x ,VODPLVFKH�:LGHUVWDQGVEHZHJXQJ��+$0$6��x ,VODPLVFKH�+HLOVIURQW��),6�x %HZDIIQHWH�,VODPLVFKH�*UXSSH��*,$�
VFKLLWLVFKx 3DUWHL�*RWWHV��+L]E�$OODK�x *UXSSH�GHV�LVODPLVFKHQ�:LGHUVWDQGHV��$0$/�
,QGLVFKH�*UXSSHQ�PLW�QDWLRQDOLVWLVFKHU�$XVULFKWXQJ��6LNKV�
,QWHUQDWLRQDO�6LNK�<RXWK�)HGHUDWLRQ��,6<)�
%DEEDU�.KDOVD�,QWHUQDWLRQDO��%.�
���$UEHLWHUSDUWHL�.XUGLVWDQV��3..�
����=LHOH�XQG�6WUDWHJLH
'LH�Ä3DUWL\D�.DUNHUHQ�.XUGLVWDQ³��3..��ZXUGH�DP�����1RYHPEHU������LQ GHU�7�UNHL�JHJU�QGHW��8QHLQJHVFKUlQNW� �EW� VHLWGHP� GHU� LQ� GHU� 7�UNHL� VHLW� )HEUXDU� ����� LQKDIWLHUWH� XQG� UHFKWVNUlIWLJ�]XP� 7RGH� YHUXUWHLOWH� $EGXOODK� gFDODQ GLH� )XQNWLRQ� GHV� 9RUVLW]HQGHQ� DXV�� ,P�*U�QGXQJVPDQLIHVW� GHU� 3DUWHL� ZXUGH� DOV� 0LWWHOSXQNW� GHU� $UEHLW� GHU� DNWLYH� Ä5HYROXWLRQlUH�.DPSI³� I�U�HLQHQ�ÄIUHLHQ��XQDEKlQJLJHQ�XQG�GHPRNUDWLVFKHQ�.XUGHQVWDDW³� IHVWJHVFKULHEHQ��8P�GLHVHV� =LHO� ]X� YHUZLUNOLFKHQ�� EHGLHQWH� VLFK� GLH� 3..� VHLW� ����� HLQHU� HLJHQHQ� *XHULOOD� � GHU�Ä9RONVEHIUHLXQJVDUPHH� .XUGLVWDQV³� �$5*.��� 6LH� I�KUWH� HLQHQ� EOXWLJHQ� .ULHJ� JHJHQ� GHQ�W�UNLVFKHQ�6WDDW��KDXSWVlFKOLFK�LP�6�GRVWHQ�GHU�7�UNHL��



��
,Q� GHU� %XQGHVUHSXEOLN� � GLH� DXIJUXQG� GHU�:DIIHQOLHIHUXQJHQ� DQ� GLH� 7�UNHL� ]HLWZHLVH� QDFK� GHU�7�UNHL� DOV� Ä.ULHJVJHJQHU� 1XPPHU� �³� JDOW� � PDFKWH� GLH� 3..� GXUFK� ]XP� 7HLO� JHZDOWWlWLJH�$NWLRQHQ�� LQVEHVRQGHUH� JHJHQ� W�UNLVFKH� (LQULFKWXQJHQ�� DXI� LKU� $QOLHJHQ� DXIPHUNVDP�� =ZHL�%UDQGDQVFKODJVZHOOHQ�LP�-DKU������I�KUWHQ�VFKOLH�OLFK�]X�HLQHP�GXUFK�GHQ�%XQGHVLQQHQPLQLVWHU�YHUKlQJWHQ�%HWlWLJXQJVYHUERW��1HEHQ�GHU�3..�ZDUHQ� DXFK� HLQLJH� LKU� ]X]XUHFKQHQGH�7HLO� XQG�1HEHQRUJDQLVDWLRQHQ� YRP� 9HUERW� EHWURIIHQ�� 'DUXQWHU� LKUH� 3URSDJDQGDRUJDQLVDWLRQ� Ä1DWLRQDOH�%HIUHLXQJVIURQW� .XUGLVWDQV³� �(51.��� 1DFK� GHP� 9HUERW� UHDJLHUWH� GLH� 3DUWHL� PLW� ]DKOUHLFKHQ�8PVWUXNWXULHUXQJVPD�QDKPHQ� XQG� 1HXJU�QGXQJHQ� XQG� SUlVHQWLHUW� VLFK� ZHLWHUKLQ� DOV�KDQGOXQJVIlKLJH�2UJDQLVDWLRQ�
1DFKGHP�HV�LP�=XJH�GHU�9HUKDIWXQJ�gFDODQV XQG�GHU�9HUN�QGXQJ�GHV�7RGHVXUWHLOV�QRFK�HLQPDO�]X� %UDQGDQVFKOlJHQ� JHJHQ� W�UNLVFKH� (LQULFKWXQJHQ� LQ� 'HXWVFKODQG� JHNRPPHQ� ZDU�� ]HLFKQHWH�VLFK� LP�$XJXVW������HLQ�GXUFK�gFDODQ DQJHUHJWHU�JUXQGOHJHQGHU�6WUDWHJLHZDQGHO�GHU�3DUWHL�DE��'LH�)�KUXQJ�HUNOlUWH�GHQ�9HU]LFKW�DXI�GHQ�EHZDIIQHWHQ�.DPSI��GLH�*XHULOOD�ZXUGH�]XP�JU|�WHQ�7HLO� DXV� GHU� 7�UNHL� DEJH]RJHQ�� )RUGHUXQJHQ� QDFK� HLQHP� HLJHQHQ� .XUGHQVWDDW� XQG� SROLWLVFKHU�$XWRQRPLH� ZXUGHQ� HUVHW]W� GXUFK� )RUGHUXQJHQ� QDFK�$QHUNHQQXQJ� GHU� NXUGLVFKHQ� 6SUDFKH� XQG�.XOWXU�� GHU�%HZDKUXQJ� GHU� NXUGLVFKHQ� ,GHQWLWlW� VRZLH� GHU�*HZlKUOHLVWXQJ� YRQ�GHPRNUDWLVFKHQ�5HFKWHQ�
9RP� ��� ELV� ���� -DQXDU� IDQG� GHU� DX�HURUGHQWOLFKH� ��� 3DUWHLNRQJUHVV GHU� 3DUWHL� LP� *UHQ]JHELHW�,UDQ�,UDN�VWDWW��'RUW�ZXUGH�GHU�*UXQGVWHLQ�I�U�HLQ�QHXHV�3URJUDPP��I�U�HLQH�ÄQHXH�6WUDWHJLH�GHV�GHPRNUDWLVFKHQ�:DQGHOV³� XQG� HLQH� QHXH� 6DW]XQJ� YHUDEVFKLHGHW��'LH� 3DUWHLI�KUXQJ� SURSDJLHUWH�GHQ� Ä1HXDQIDQJ³�� GHU� ]DKOUHLFKH� NRQ]HSWLRQHOOH� XQG� VWUXNWXUHOOH� bQGHUXQJHQ� HQWKlOW�� $Q� GLH�6WHOOH� GHV� EHZDIIQHWHQ� .DPSIHV� VROO� GHU� ÄGHPRNUDWLVFK�SROLWLVFKH� .DPSI³� WUHWHQ�� +LHU]X�ZLGHUVSU�FKOLFKH� RUJDQLVDWRULVFKH� 6WUXNWXUHQ� VROOHQ� DXIJHO|VW� XQG� GXUFK� GHPRNUDWLVFKH�2UJDQLVDWLRQHQ�HUVHW]W�ZHUGHQ�
6R ZXUGH� GLH� $5*.� XPEHQDQQW� LQ� Ä9RONVYHUWHLGLJXQJVNUlIWH³� PLW� HLQHP� UHLQ� GHIHQVLYHQ�&KDUDNWHU�� 0LW� GHU� *U�QGXQJ� GHU� Ä.XUGLVFKHQ� 'HPRNUDWLVFKHQ� 9RONVXQLRQ³� �<'.�� LP� 0DL�VROOWH�GLH�DXI�GHP�.RQJUHVV�DQJHN�QGLJWH�$XIO|VXQJ�GHU�(51.�YROO]RJHQ�ZHUGHQ��9RUUDQJLJHV�=LHO� VHL� GHU� GHPRNUDWLVFKH� .DPSI� I�U� GLH� 5HFKWH� GHU� .XUGHQ�� GLH� VWlUNHUH� ,QWHJUDWLRQ� GHU�NXUGLVFKHQ�%HZRKQHU� LQ�GDV�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�/HEHQ�GHV� MHZHLOLJHQ�:RKQODQGHV�VRZLH�GLH�2UJDQLVDWLRQ�GHU�NXOWXUHOOHQ�%HZHJXQJ�GHU�NXUGLVFKHQ�)UDXHQ�XQG�-XJHQGOLFKHQ��1DFK�ELVKHULJHQ�(UNHQQWQLVVHQ�XQWHUVFKHLGHW�VLFK�GLH�<'.�MHGRFK�QLFKW�YRQ�GHU�(51.��HV�LVW�QXU�HLQH�1DPHQVlQGHUXQJ�HUNHQQEDU��:HGHU�SHUVRQHOO�QRFK�VWUXNWXUHOO�VLQG�JUXQGOHJHQGH�bQGHUXQJHQ�]X�YHU]HLFKQHQ��
'HU� 3DUWHLNRQJUHVV� EHVWlWLJWH� $EGXOODK� gFDODQ HLQVWLPPLJ� LQ� VHLQHU� )XQNWLRQ� DOV�3DUWHLYRUVLW]HQGHQ�
����$XIEDX�XQG�2UJDQLVDWLRQ
'LH�3..�LVW�HLQH�KLHUDUFKLVFK�JHJOLHGHUWH��QDFK�GHP�3ULQ]LS�GHV�ÄGHPRNUDWLVFKHQ�=HQWUDOLVPXV³�VWUDII� JHI�KUWH�� XUVSU�QJOLFK� PDU[LVWLVFK�OHQLQLVWLVFKH� .DGHUSDUWHL�� $Q� GHU� 6SLW]H� VWHKHQ�NRQVSLUDWLY� DUEHLWHQGH� )�KUXQJVIXQNWLRQlUH�� 'LHVH� ZHUGHQ� DXV� 6LFKHUKHLWVJU�QGHQ� UHJHOPl�LJ�



��
DXVJHWDXVFKW�� ,Q� (XURSD� HUIROJWH� GLH� 3DUWHLDUEHLW� ELV� (QGH� $SULO� GXUFK� GLH� (51.�� $OV� (UVDW]�JU�QGHWH�GLH�3..�GLH�EHUHLWV�HUZlKQWH�<'.�
'LH� 3..� LVW� LP� %XQGHVJHELHW� LQ� VLHEHQ� 5HJLRQHQ� �(\DOHW�� XQG� HWZD� ��� *HELHWH� �%|OJH��XQWHUJOLHGHUW�� 'LHVH� ZHUGHQ�ZLHGHUXP� LQ� 7HLOJHELHWH� �$ODQ�� XQWHUJOLHGHUW� �VLHKH� 6FKHPD���'DV�7HLOJHELHW�*UR�UDXP�(UIXUW�ZLUG�GHU�5HJLRQ�1RUG�XQG�GHP�*HELHW�.DVVHO�]XJHUHFKQHW��7HLOH�YRQ�7K�ULQJHQ� ZHUGHQ� ZLHGHUXP� DQGHUHQ� 7HLOJHELHWHQ� XQG� WHLOZHLVH� DXFK� DQGHUHQ� *HELHWHQ� XQG�5HJLRQHQ�]XJHWHLOW��6R�ZLUG�1RUGWK�ULQJHQ�YRQ�)XQNWLRQlUHQ�GHV�7HLOJHELHWV�*|WWLQJHQ�EHWUHXW�XQG�1RUG�2VW�7K�ULQJHQ�ZLUG�GHP�3..�*HELHW�/HLS]LJ�]XJHUHFKQHW��
'HU�*UR�UDXP�(UIXUW�LVW�DOV�HLJHQVWlQGLJHV�Ä7HLOJHELHW�(UIXUW³�YRQ�GHU�3..�HUVFKORVVHQ�XQG�IHVW�LQ�GLH�3DUWHLVWUXNWXUHQ� LQ�'HXWVFKODQG�HLQJHEXQGHQ��'LH�=DKO�GHU�0LWJOLHGHU�XQG�$QKlQJHU�GHU�3DUWHL�LQ�7K�ULQJHQ�EHOlXIW�VLFK�DXI�HWZD����3HUVRQHQ�����������ELV������%HL�9HUDQVWDOWXQJHQ�LVW�GLH�3..�LQ�7K�ULQJHQ�LQ�GHU�/DJH��ELV�]X�����6\PSDWKLVDQWHQ�]X�PRELOLVLHUHQ�

3..�LQ�'HXWVFKODQG
5HJLRQHQ�� 0LWWH 5HJLRQHQ�� 1RUG� 1RUG�:HVW� %HUOLQ��2VW�

5HJLRQHQ�� 6�G� %DGHQ� %D\HUQ

5HJLRQ�1RUG
*HELHW�6DO]JLWWHU *HELHW�%LHOHIHOG *HELHW�.DVVHO *HELHW�2VQDEU�FN *HELHW�+DQQRYHU

7HLOJHELHW*UR�UDXP�(UIXUW
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-HGHV�7HLOJHELHW�GHU�3..�ZLUG�YRQ�HLQHP�VRJ��7HLOJHELHWVOHLWHU�JHI�KUW��,Q�GHVVHQ�9HUDQWZRUWXQJ�OLHJW�GLH�(LQWUHLEXQJ�GHU�6SHQGHQJHOGHU��GLH�3XEOLNDWLRQVYHUWHLOXQJ��GLH�0LWJOLHGHUZHUEXQJ��GLH�2UJDQLVDWLRQ� GHU� RUWVDQVlVVLJHQ� .XUGHQ� XQG� GHUHQ� 0RELOLVLHUXQJ� ]X� 'HPRQVWUDWLRQHQ� XQG�VRQVWLJHQ�9HUDQVWDOWXQJHQ��%HL�VHLQHU�$UEHLW�XQWHUVW�W]W�LKQ�GDV�VR�JHQDQQWH�7HLOJHELHWVNRPLWHH��'HVVHQ� 0LWJOLHGHU� VLQG� LP� .UHLV� GHU� $V\OEHZHUEHU� LQ� GHQ� *HPHLQVFKDIWVXQWHUN�QIWHQ��LQVEHVRQGHUH�MHGRFK�XQWHU�GHQ�NXUGLVFKHQ�*HZHUEHWUHLEHQGHQ�]X�ILQGHQ��5HJHOPl�LJ�QHKPHQ�GLH�3..�)XQNWLRQlUH�XQG�$NWLYLVWHQ�DQ�6FKXOXQJHQ�WHLO��6LH�VLQG�GHU�3DUWHLI�KUXQJ�EHULFKWVSIOLFKWLJ�XQG�ZHUGHQ� I�U�9HUVW|�H� ]XU�9HUDQWZRUWXQJ� JH]RJHQ��'DV� NDQQ�ELV� ]X� HLQHP�3DUWHLDXVVFKOXVV�XQG� |IIHQWOLFKHU� 'LVNUHGLWLHUXQJ� JHKHQ�� 2IIL]LHOO� G�UIHQ� YRUPDOV� JlQJLJH� %HVWUDIXQJVSUDNWLNHQ�ZLH�*HZDOWDQZHQGXQJ�QLFKW�PHKU�HUIROJHQ�
$OV� $QODXISXQNWH� I�U� 3..�$NWLYLVWHQ� GLHQHQ� LPPHU� ZLHGHU� *HPHLQVFKDIWVXQWHUN�QIWH� I�U�$V\OEHZHUEHU�� .XUGLVFKH� $V\OEHZHUEHU� ZHUGHQ� PLW� /DQGVOHXWHQ� ]XVDPPHQJHI�KUW� XQG�8QWHUVW�W]XQJ� ZLUG� LKQHQ� DQJHERWHQ�� HWZD� EHLP� $V\OYHUIDKUHQ� RGHU� HLQHU� JHSODQWHQ�([LVWHQ]JU�QGXQJ�� 'DPLW� ELHWHW� VLFK� I�U� GLH� 3DUWHL� GLH� 0|JOLFKNHLW�� QHXH� 0LWJOLHGHU� ]X�UHNUXWLHUHQ�� 6LH� ZHUGHQ� GXUFK� GLH� 3..� EHWUHXW� XQG� JHVFKXOW�� 9HUHLQ]HOW� ZHUGHQ� VR� JHQDQQWH�+HLPNRPLWHHV� JHJU�QGHW�� GLH� I�U� GLH�0RELOLVLHUXQJ� ]X� 9HUDQVWDOWXQJHQ�� 6SHQGHQVDPPOXQJHQ��9HUWHLOXQJ�9HUNDXI� YRQ� 3URSDJDQGDPDWHULDO� ]XVWlQGLJ� VLQG� XQG� GHP� 7HLOJHELHWVOHLWHU� DOV�$QVSUHFKSDUWQHU�GLHQHQ��
����)LQDQ]LHUXQJ
'LH�3..�KDW� HLQHQ�KRKHQ�)LQDQ]EHGDUI�� XP�GLH�.RVWHQ� I�U� LKUHQ�XPIDQJUHLFKHQ�3DUWHLDSSDUDW��LKUH� PLOLWlULVFKHQ� $NWLRQHQ� XQG� GLH� 3URSDJDQGDDUEHLW� DE]XGHFNHQ�� 'DV� *URV� GHU� (LQQDKPHQ�HUEULQJW�GLH�MlKUOLFK�LP�+HUEVW�VWDWWILQGHQGH�6SHQGHQNDPSDJQH��'HV�:HLWHUHQ�ILQDQ]LHUW�VLFK�GLH�3..� GXUFK� GLH� PRQDWOLFKHQ� 0LWJOLHGVEHLWUlJH�� GHQ� 9HUNDXI� YRQ� (LQWULWWVNDUWHQ� ]X�*UR�YHUDQVWDOWXQJHQ� XQG� GHP� 3XEOLNDWLRQVYHUNDXI�� ,Q� GHQ� YHUJDQJHQHQ� -DKUHQ� �EWHQ�6SHQGHQVDPPOHU� QLFKW� VHOWHQ� PDVVLYHQ� 'UXFN� DXI� ]DKOXQJVXQZLOOLJH� /DQGVOHXWH� DXV�� 'LHVH�ZXUGHQ�HUSUHVVW� RGHU�PLW�*HZDOW�]XU�=DKOXQJ�EHZHJW��ZREHL�GLH�=DKO�GLHVHU�9RUNRPPQLVVH� LQ�7K�ULQJHQ�DOOHUGLQJV�VHKU�JHULQJ�ZDU��,Q�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�JLQJ�GLH�=DKO�GLHVHU�9RUIlOOH�LP�%XQGHVJHELHW� MHGRFK�VWDUN�]XU�FN��GD�VROFKH�$NWLRQHQ�GLH�RIIL]LHOOHQ�%HP�KXQJHQ�GHU�3..�XP� SROLWLVFKH� $QHUNHQQXQJ� NRQWHUNDULHUHQ� Z�UGHQ�� 'LH� =DKOXQJVPRWLYDWLRQ� GHU� PLW� GHU� 3..�V\PSDWKLVLHUHQGHQ� .XUGHQ� LQ� 'HXWVFKODQG� LVW� VHLW� ����� DXFK� DXV� GLHVHP� *UXQG� HUKHEOLFK�JHVXQNHQ�� =XGHP� KDW� GLH� 3DUWHL� 6FKZLHULJNHLWHQ�� GLH� 1RWZHQGLJNHLW� GHU� =DKOXQJ� QDFK� GHU�$XIJDEH�GHV�EHZDIIQHWHQ�.DPSIHV�JODXEKDIW�]X�YHUPLWWHOQ��%HJU�QGHW�ZLUG�GHU�)LQDQ]EHGDUI�GHU�3DUWHL� PLW� GHU� JHSODQWHQ� (LQULFKWXQJ� YRQ� 5XQGIXQN� XQG� )HUQVHKVWDWLRQHQ� LQ� .XUGLVWDQ�� GHP�:LHGHUDXIEDX� GHV� /DQGHV� XQG� GHU� 8QWHUVW�W]XQJ� GHU� VLFK� LP� ([LO� EHILQGOLFKHQ� *XHULOOD�� 'DV�3..�7HLOJHELHW� 7K�ULQJHQ� ODJ� EHL� GHU� 6SHQGHQNDPSDJQH� ����� PLW� NQDSS� �������� '0� ZHLW�KLQWHU�GHQ�9RUJDEHQ�]XU�FN��$XFK�LP�-DKU������ZXUGHQ�GLH�9RUJDEHQ�ZHLW�XQWHUVFKULWWHQ��,Q�GHQ�9RUMDKUHQ�VSHQGHWHQ�GLH�7K�ULQJHU�.XUGHQ�MHZHLOV�GHXWOLFK��EHU���������'0��
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����$NWLYLWlWHQ�7K�ULQJHU�3..�$QKlQJHU�LP�6SLHJHO�GHU�DNWXHOOHQ�(UHLJQLVVH�LP�-DKU�����
-DKUHVWDJ�GHU�)HVWQDKPH�gFDODQV
$QOlVVOLFK� GHV� -DKUHVWDJHV� GHU� )HVWQDKPH�gFDODQV DP� ���� )HEUXDU� ����� LQ�.HQLD� XQG� GHVVHQ�hEHUVWHOOXQJ�LQ�GLH�7�UNHL�IDQG�DP�����)HEUXDU�GLH�]HQWUDOH�HXURSDZHLWH�*UR�NXQGJHEXQJ�PLW�FD���������3HUVRQHQ� LQ�6WUD�EXUJ�VWDWW��$XV�'HXWVFKODQG� UHLVWHQ� ODXW�3ROL]HLDQJDEHQ�FD������%XVVH�PLW�������7HLOQHKPHUQ�QDFK�)UDQNUHLFK�HLQ��GDUXQWHU�HWZD����7K�ULQJHU�7HLOQHKPHU�
.XUGLVFKHV�1HXMDKUVIHVW�Ä1HZUR]³�DXFK�LQ�(UIXUW
$P�����0lU]�IHLHUWHQ�GLH�.XUGHQ�GDV�WUDGLWLRQHOOH NXUGLVFKH�1HXMDKUVIHVW�Ä1HZUR]³��'LHVHV�)HVW�IDVVHQ� GLH� .XUGHQ� DOV� KLVWRULVFK� EHJU�QGHWH� $XIIRUGHUXQJ� DXI�� VLFK� JHJHQ�8QWHUGU�FNXQJ� XQG�:LOON�UKHUUVFKDIW�]XU�:HKU�]X�VHW]HQ�
(LQH� GHU� JU|�WHQ� 9HUDQVWDOWXQJHQ� LQ� 'HXWVFKODQG� IDQG� DP� ���� 0lU]� LQ� GHU�:HVWIDOHQKDOOH� LQ�'RUWPXQG�XQWHU�GHP�0RWWR�Ä)ULHGHQ�MHW]W�� )UHLKHLW�I�U�gFDODQ³ PLW�HWZD��������7HLOQHKPHUQ��GDUXQWHU� HWZD����7K�ULQJHU�.XUGHQ�� VWDWW��$P�����0lU]�QDKPHQ�HWZD����7K�ULQJHU�.XUGHQ�DQ�HLQHU�.XQGJHEXQJ�DXI�GHP�:HQLJHPDUNW�LQ�(UIXUW�WHLO��'LH�7HLOQHKPHU�I�KUWHQ�)DFNHOQ�PLW�VLFK�XQG�YHUWHLOWHQ�)OXJEOlWWHU�GHU�3..�QDKHQ�Ä)|GHUDWLRQ�NXUGLVFKHU�9HUHLQH�LQ�'HXWVFKODQG�H��9�³��<(.�.20��� 'DULQ� ZLUG� GLH� DNWXHOOH� SROLWLVFKH� (QWZLFNOXQJ� LP� 6LQQH� GHV� YRQ� gFDODQHLQJHOHLWHWHQ� )ULHGHQVSUR]HVVHV� WKHPDWLVLHUW�� 'DV� )HVW� VWHKH� LP� =HLFKHQ� GHV� )ULHGHQV�� GHU�'HPRNUDWLH� XQG� GHU�9|ONHUYHUVWlQGLJXQJ��'LH� )RUGHUXQJHQ� ODXWHWHQ�� Ä)ULHGHQ� XQG�'HPRNUDWLH�DQVWDWW�.ULHJ�XQG�8QWHUGU�FNXQJ³��Ä$EVFKDIIXQJ�GHU�7RGHVVWUDIH�ZHOWZHLW��)UHLKHLW�I�U�$EGXOODKgFDODQ³�
9HUVFKOHFKWHUWHU�*HVXQGKHLWV]XVWDQG�gFDODQV
,P�0DL� YHUVHW]WHQ� 0HOGXQJHQ� �EHU� GHQ� VLFK� VWHWLJ� YHUVFKOHFKWHUQGHQ� *HVXQGKHLWV]XVWDQG� GHV�3..�)�KUHUV�GLH�$QKlQJHUVFKDIW� LQ�$XIUHJXQJ��2VPDQ�gFDODQ��3UlVLGLDOUDWVPLWJOLHG�GHU�3..��EHULFKWHWH� LQ� HLQHU� 6HQGXQJ�GHV� NXUGLVFKHQ�)HUQVHKVHQGHUV�0('<$�79�DP�����0DL� �EHU� GHQ�VFKOHFKWHQ�*HVXQGKHLWV]XVWDQG�VHLQHV�%UXGHUV��ZRQDFK�VRJDU�/HEHQVJHIDKU�EHVWHKH��GHP�ZXUGH�GXUFK�$EGXOODK� gFDODQ ZLGHUVSURFKHQ���'LH� 9HUWHLGLJHU�gFDODQV� EHDQWUDJWHQ� � HUIROJORV� � GLH�9HUOHJXQJ� E]Z�� HLQH� 9HUEHVVHUXQJ� GHU� +DIWEHGLQJXQJHQ�� 2VPDQ� gFDODQ ZDUQWH� YRU� HLQHU�6W|UXQJ� GHV� )ULHGHQVSUR]HVVHV�� IDOOV� GLH� W�UNLVFKH� 5HJLHUXQJ� NHLQH� 0D�QDKPHQ� ]XU�9HUEHVVHUXQJ� GHV� *HVXQGKHLWV]XVWDQGHV� HUJUHLIHQ� ZHUGH�� 'LH� $QKlQJHU� ULHI� HU� ]X�ÄGHPRNUDWLVFKHQ�5HDNWLRQHQ³�DXI��6HLW�GHP�����0DL�PRELOLVLHUWHQ�GLH�3..�XQG�LKU�QDKHVWHKHQGH�2UJDQLVDWLRQHQ� LQ�'HXWVFKODQG�XQG� LP�$XVODQG� ]X� HLQHU� HQWVSUHFKHQGHQ�3URWHVWNDPSDJQH��'LH�GDUDXI� IROJHQGHQ� $NWLRQHQ� VWDQGHQ� DXFK� LP� =XVDPPHQKDQJ� PLW� GHP� ��� -DKUHVWDJ� GHU�9HUN�QGXQJ�GHV�7RGHVXUWHLOV�DP�����-XQL�
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'HPRQVWUDWLRQ�I�U�gFDODQ�LQ�'�VVHOGRUI
'HQ�+|KHSXQNW�GHU�$NWLRQHQ�LQ�'HXWVFKODQG�ELOGHWH�HLQH�'HPRQVWUDWLRQ�XQWHU�GHP�0RWWR�Ä:HJ�PLW� GHU�7RGHVVWUDIH� � )ULHGHQ� MHW]W� � )UHLKHLW� I�U�$EGXOODK gFDODQ³� DP����� -XQL� LQ�'�VVHOGRUI��������� 7HLOQHKPHU� DXV� GHP� JHVDPWHQ� %XQGHVJHELHW� XQG� GHP� EHQDFKEDUWHP� $XVODQG�GHPRQVWULHUWHQ� IULHGOLFK�� $XV� 7K�ULQJHQ� UHLVWHQ� FD�� ��� .XUGHQ� ]X� GHU� 9HUDQVWDOWXQJ� DQ��9HUHLQ]HOW�JH]HLJWH�YHUERWHQH�6\PEROH��ZLH�(51.�)DKQHQ��ZXUGHQ�DXI�$QZHLVXQJ�GHU�3ROL]HL�XPJHKHQG�HQWIHUQW��/DXW�3UHVVHEHULFKWHQ� IRUGHUWHQ�GLH�'HPRQVWUDQWHQ� LQ�6SUHFKFK|UHQ�XQG�DXI�7UDQVSDUHQWHQ� GLH�(LQKDOWXQJ� GHU�0HQVFKHQUHFKWH� XQG� GLH�$EVFKDIIXQJ� GHU� 7RGHVVWUDIH� LQ� GHU�7�UNHL��6SUHFKHU�NXUGLVFKHU�,QLWLDWLYHQ�EHNUlIWLJWHQ�GHQ�:LOOHQ�GHU�3..�]XP�)ULHGHQ�
(UIXUWHU�'HPRQVWUDWLRQ�JHJHQ�GLH�7RGHVVWUDIH�I�U�gFDODQ
(WZD� ��� .XUGHQ� GHPRQVWULHUWHQ� IULHGOLFK� DP� ���� -XQL� LQ� (UIXUW� XQWHU� GHP� 0RWWR� Ä.HLQH�7RGHVVWUDIH� I�U� gFDODQ � )�U� HLQH� SROLWLVFKH�� IULHGOLFKH� /|VXQJ� GHU� .XUGHQIUDJH³�� 'LH�7HLOQHKPHU� I�KUWHQ� 6SUXFKElQGHU� PLW� VLFK�� DXI� GHQHQ� VLH� )UHLKHLW� I�U�gFDODQ XQG� )ULHGHQ� LQ�.XUGLVWDQ� IRUGHUWHQ��'HV�:HLWHUHQ�ZXUGHQ� )OXJEOlWWHU� YHUWHLOW�� I�U�ZHOFKH� GLH�<(.�.20�XQG�HLQ�Ä.XUGLVFKHV�)UDXHQE�UR�I�U�)ULHGHQ³��.)%)��YHUDQWZRUWOLFK�]HLFKQHWHQ��'DV�)OXJEODWW�ELHWHW�HLQHQ�$EULVV�GHU�(UHLJQLVVH�XP�gFDODQ VHLW�GHVVHQ�$QNXQIW� LQ�5RP�LP�+HUEVW�������(V�IRUGHUW�GHV� :HLWHUHQ� GLH� (LQVHW]XQJ� HLQHU� LQWHUQDWLRQDOHQ� bU]WHNRPPLVVLRQ� I�U� gFDODQ�� 'LH�HXURSlLVFKHQ�5HJLHUXQJHQ�ZHUGHQ�DXIJHIRUGHUW��GDV�YRQ�gFDODQ HQWZLFNHOWH�)ULHGHQVSURMHNW�]X�XQWHUVW�W]HQ�� %HHQGHW� ZXUGHQ� GLH� $XVI�KUXQJHQ�PLW� GHQ�:RUWHQ�� Ä:HJ�PLW� GHU� 7RGHVVWUDIH³��Ä)ULHGHQ�MHW]W³��Ä)UHLKHLW�I�U�$EGXOODK�gFDODQ³�
.XUGLVWDQ�)HVWLYDO�LQ�.|OQ
%HUHLWV� ]XP� ���0DO� LQ� )ROJH� IDQG� DP� ��� 6HSWHPEHU� GDV�.XUGLVWDQ�)HVWLYDO�� GLHVPDO� LP�.|OQ�0�QJHUVGRUIHU� 6WDGLRQ� XQWHU� GHP�0RWWR� Ä,QWHUQDWLRQDOHV�)HVWLYDO� I�U� )ULHGHQ��'HPRNUDWLH� XQG�)UHLKHLW³�VWDWW��9HUDQWZRUWOLFK�I�U�GLH�'XUFKI�KUXQJ�ZDUHQ�0LWJOLHGHU�GHU�<(.�.20��'LH�PHKU�DOV���������EHUZLHJHQG�NXUGLVFKHQ�7HLOQHKPHU�ZDUHQ�DXV�GHP�JHVDPWHQ�%XQGHVJHELHW�XQG�GHPEHQDFKEDUWHP� $XVODQG� PLW� %XVVHQ�� 6RQGHU]�JHQ� XQG� 3NZ� DQJHUHLVW�� ���� 7K�ULQJHU� .XUGHQ�EHWHLOLJWHQ� VLFK� DQ�GHP�(UHLJQLV��'LH�9HUDQVWDOWXQJ�YHUOLHI� IULHGOLFK��YHUHLQ]HOW�ZXUGHQ�)DKQHQ�GHU� YHUERWHQHQ� (51.� JH]HLJW�� 'DV� 3URJUDPP� VHW]WH� VLFK� DXV� NXOWXUHOOHQ� 'DUELHWXQJHQ� XQG�SROLWLVFKHQ� 5HGHEHLWUlJHQ� YRQ� 9HUWUHWHUQ� �EHUZLHJHQG� NXUGLVFKHU� 2UJDQLVDWLRQHQ� ]XVDPPHQ��9RUUDQJLJ�ZXUGH�XP�=XVWLPPXQJ�]XU�)ULHGHQVSROLWLN�GHV�NXUGLVFKHQ�9RONHV�JHZRUEHQ�XQG�GLH�7�UNHL� ]XU� .RRSHUDWLRQ� DXIJHIRUGHUW�� ,Q� HLQHU� *UX�ERWVFKDIW� EHVFKZRU� $EGXOODK� gFDODQ� GLH�(LQKHLW�YRQ�3DUWHL�XQG�9RON�
7DJXQJ�GHV�Ä(XURSlLVFKHQ�*HULFKWVKRIV�I�U�0HQVFKHQUHFKWH³
$P�����1RYHPEHU�WUDW�GHU�Ä(XURSlLVFKH�*HULFKWVKRI�I�U�0HQVFKHQUHFKWH³��(*05��LQ�6WUD�EXUJ�]XVDPPHQ��XP�GDU�EHU� ]X�EHUDWHQ��RE�GLH�.ODJH�gFDODQV JHJHQ�GLH�7�UNHL�DQJHQRPPHQ�ZLUG��'DEHL�JHKW�HV�XP�GLH�)UDJH��RE�GLH�7�UNHL�PLW�GHU�)HVWQDKPH�gFDODQV LP�)HEUXDU������VRZLH�GHP� 3UR]HVV�� LQ� GHVVHQ�9HUODXI� HU� UHFKWVNUlIWLJ�ZHJHQ�+RFKYHUUDWV� XQG�9HUEUHFKHQ� JHJHQ� GLH�6RXYHUlQLWlW� GHV� W�UNLVFKHQ� 6WDDWHV� ]XP 7RGH� YHUXUWHLOW� ZXUGH�� JHJHQ� GLH� (XURSlLVFKH�
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0HQVFKHQUHFKWVNRQYHQWLRQ�YHUVWR�HQ�KDW��'HU�W�UNLVFKH�9HUWUHWHU�UHFKWIHUWLJWH�GDV�9RUJHKHQ�GHU�7�UNHL�DOV� OHJLWLPHQ�.DPSI�JHJHQ�HLQH�WHUURULVWLVFKH�2UJDQLVDWLRQ��GLH�I�U�WDXVHQGH�EHZDIIQHWHU�$QVFKOlJH�PLW��EHU��������2SIHUQ�YHUDQWZRUWOLFK�VHL��=X�GHU�|IIHQWOLFKHQ�9HUKDQGOXQJ�ZXUGHQ�MHZHLOV� ���gFDODQ�$QKlQJHU� VRZLH�9HUWUHWHU� W�UNLVFKHU�2SIHU� GHV�.XUGHQNRQIOLNWV� ]XJHODVVHQ��%HJOHLWHW� ZXUGH� GLH� 9HUKDQGOXQJ� YRQ� 'HPRQVWUDWLRQHQ� XQG� $XI]�JHQ� LQ� 6WUD�EXUJ�� 1DFK�$QJDEHQ IUDQ]|VLVFKHU� %HK|UGHQ� GHPRQVWULHUWHQ� FD�� ������� 3..�$QKlQJHU� VRZLH� FD�� ������6\PSDWKLVDQWHQ� GHU� W�UNLVFKHQ� 5HJLHUXQJVSROLWLN� IULHGOLFK�� (WZD� ��� 3UR]HQW� GHU� 7HLOQHKPHU�ZDUHQ�DXV�'HXWVFKODQG�DQJHUHLVW��'DUXQWHU�EHIDQGHQ�VLFK�DXFK�FD�����.XUGHQ�DXV�7K�ULQJHQ��$P�����'H]HPEHU�EHVFKORVVHQ�GLH�VLHEHQ�5LFKWHU�GHV�(*05�GLH�$QQDKPH�GHU�.ODJH��%LV�]X�HLQHU�(QWVFKHLGXQJVILQGXQJ� N|QQHQ� PHKUHUH� 0RQDWH� YHUJHKHQ�� *HJHQ� GDV� 8UWHLO� N|QQHQ� EHLGH�3DUWHLHQ�%HUXIXQJ�HLQOHJHQ��
3URWHVWH�JHJHQ�GLH�Ä3DWULRWLVFKH�8QLRQ�.XUGLVWDQV³��38.�
,Q�GHXWVFKHQ�6WlGWHQ�NDP�HV�GHQ�JDQ]HQ�'H]HPEHU��EHU�]X�IULHGOLFKHQ�3URWHVWHQ�JHJHQ�$QJULIIH�GHU� Ä3DWULRWLVFKHQ� 8QLRQ� .XUGLVWDQV³� �38.�� DXI� GLH� 3..�*XHULOOD� LP� 1RUGLUDN��Ä6�GNXUGLVWDQ³��� VR� DXFK� DP� ���'H]HPEHU� LQ�'�VVHOGRUI�PLW� � QDFK�$QJDEHQ� GHU� 3..�QDKHQ�=HLWXQJ�g]J�U�3ROLWLND�� ������7HLOQHKPHUQ��1DFKGHP�GLH�3..�*XHULOOD�VLFK�QDFK�GHP�9HU]LFKW�DXI� GHQ� EHZDIIQHWHQ�.DPSI� ]XP�JUR�HQ�7HLO� LQ� GHQ�1RUGLUDN� ]XU�FNJH]RJHQ� KDWWH�� NDP�HV� ]X�YHUVWlUNWHQ�.lPSIHQ�PLW�GHU�38.��2IIHQVLFKWOLFK�ZHKUW�GLHVH�VLFK�PLW�:DIIHQJHZDOW�JHJHQ�GDV�Ä(LQGULQJHQ³� GHU� 3..�*XHULOOD� LQ� GDV� YRQ� LKU� GRPLQLHUWH� *HELHW�� /DXW� NXUGLVFKHQ�3UHVVHEHULFKWHQ� I�KUW�GLH�38.� LQ�$OOLDQ]�PLW�GHP�W�UNLVFKHQ�0LOLWlU�*UR�RIIHQVLYHQ�JHJHQ�GLH�NXUGLVFKH� *XHULOOD� LP� LUDNLVFK�LUDQLVFKHQ� *UHQ]JHELHW� GXUFK�� 'LH� 3..� VSULFKW� YRQ� HLQHU�JH]LHOWHQ�6DERWDJH�GHV�)ULHGHQVSURMHNWV��6LH�ZHUGH�LKU�5HFKW�DXI�6HOEVWYHUWHLGLJXQJ�LQ�$QVSUXFK�QHKPHQ�� VHL� DEHU� MHGHU]HLW� ]XP� )ULHGHQVVFKOXVV� EHUHLW�� 'DV� 9HUKlOWQLV� GHU� 38.� ]XU� 3..� LVW�EHUHLWV� LQ� GHU�9HUJDQJHQKHLW� YRP�.RQNXUUHQ]GHQNHQ�JHSUlJW� JHZHVHQ�� 6R� GLVWDQ]LHUWH� VLFK�GLH�2UJDQLVDWLRQ� LPPHU� ZLHGHU� YRQ� GHU� 3..� XQG� YHUXUWHLOWH� GHUHQ� $OOHLQYHUWUHWXQJVDQVSUXFK�NXUGLVFKHU�,QWHUHVVHQ��
����0HGLHQ�LP�'LHQVWH�GHU�3..
.XUGLVFKH�)HUQVHKVHQGHU
(LQ�QHXHU�NXUGLVFKHU�)HUQVHKVHQGHU�VWUDKOW�VHLW�GHP�����0lU]�6HQGXQJHQ��EHU�6DWHOOLW�DXFK�QDFK�(XURSD� DXV�� /DXW� 3..�QDKHU� =HLWXQJ� g]J�U� 3ROLWLND ZLUG� GHU� 6HQGHU� PLW� GHU� %H]HLFKQXQJ�Ä0H]RSRWDP\D� %URDGFDVWLQJ� $�6³� �0(79�� DOV� QHXHU� %HLWUDJ� ]XU� NXUGLVFKHQ� .XQVW�� .XOWXU��/LWHUDWXU�XQG�6SUDFKH JHVHKHQ��'HU�NXUGLVFKH�6HQGHU�&79�KDW�VHLQH�6HQGHWlWLJNHLW�HLQJHVWHOOW�
1DFK� GHP� HQGJ�OWLJHQ� 9HUERW� GHV� XQWHU� EULWLVFKHU� /L]HQ]� VWHKHQGHQ� 3..�3URSDJDQGDVHQGHUV�0('�79� DP� ���� $SULO� ����� EHJDQQ� ]XQlFKVW� HLQ� HEHQIDOOV� XQWHU� EULWLVFKHU� /L]HQ]� VWHKHQGHU�6HQGHU� PLW� GHP� 1DPHQ� &79� �&XGL� 79�� DP� ���� 0lU]� ����� PLW� GHU� $XVVWUDKOXQJ� HLQHV�3URJUDPPV� LQ� NXUGLVFKHQ� 'LDOHNWHQ�� 1HEHQ� NXOWXUHOOHQ� %HLWUlJHQ� ZXUGHQ� DXFK� 1DFKULFKWHQ�JHVHQGHW�� GLH� LP� ,QWHUHVVHQEHUHLFK� YRQ� 3..�$QKlQJHUQ� ODJHQ�� ,QVJHVDPW� EOLHE� GLH�%HULFKWHUVWDWWXQJ�SROLWLVFK�JHPl�LJW��$P�����-XOL������QDKP�DOV�1DFKIROJHVHQGHU�YRQ�0('�79�HLQ� ZHLWHUHU� NXUGLVFKHU� 6HQGHU� PLW� GHU� %H]HLFKQXQJ� 0('<$�79� GHQ� 6HQGHEHWULHE� DXI�� 'LH�



��
1DFKULFKWHQ�XQG�SROLWLVFKHQ�0DJD]LQH�VWHKHQ�YRUGHUJU�QGLJ�LP�=HLFKHQ�GHU�3..�3ROLWLN��,PPHU�ZLHGHU�QXW]WHQ�)�KUXQJVIXQNWLRQlUH�GHU�3DUWHL��ZLH�GLH�0LWJOLHGHU�GHV�3UlVLGLDOUDWV�GHU�3..��GHQ�6HQGHU�� XP� DNWXHOOH� SROLWLVFKH� (QWZLFNOXQJHQ� YRUDQ]XWUHLEHQ� E]Z�� LQ� LKUHP� 6LQQH� ]X�NRPPHQWLHUHQ�
'LH�1DFKIUDJH�QDFK�NXUGLVFKVSUDFKLJHQ�0HGLHQ� LVW� LQ�'HXWVFKODQG VHKU�KRFK��'LH�.XUGHQ�VLQG�DXI�GLH�ZHQLJHQ�HLQVFKOlJLJHQ�0HGLHQ�DQJHZLHVHQ��XP�VLFK��EHU�(QWZLFNOXQJHQ� LQ�GHU�+HLPDW�]X� LQIRUPLHUHQ� XQG� XP� LKUH� NXOWXUHOOH� ,GHQWLWlW� ZDKUHQ� ]X� N|QQHQ�� 3UREOHPDWLVFK� EHL� GLHVHQ�6HQGHUQ� LVW� GLH� HLQVHLWLJH� %HULFKWHUVWDWWXQJ� LP 6LQQH� GHU� 3..�� $XIJUXQG� LKUHV�$OOHLQYHUWUHWXQJVDQVSUXFKHV�I�U�GLH�.XUGHQ�NRRUGLQLHUW�GLH�3..�]XPHLVW�GLHVH�6HQGHU��SUlJW�GLH�=XVFKDXHU�PLW�LKUHP�3ROLWLNYHUVWlQGQLV�XQG�UHNUXWLHUW�GDGXUFK�DXFK�QHXH�$QKlQJHU�
3XEOLNDWLRQHQ
$XFK�GLH�W�UNLVFKVSUDFKLJH�7DJHV]HLWXQJ�Äg]J�U�3ROLWLND³ �)UHLH�3ROLWLN��ZLUG�YRQ�GHU�3..�]X�3URSDJDQGD]ZHFNHQ� JHQXW]W�� 'HU� (LQIOXVV� GHU� 3..� DXI� GLH� %HULFKWHUVWDWWXQJ� ZLUG� GXUFK� GLH�9HU|IIHQWOLFKXQJ� YRQ� 9HUODXWEDUXQJHQ� GHU� 3..�)�KUXQJVJUHPLHQ�� ,QWHUYLHZV� PLW� 3..�)XQNWLRQlUHQ�RGHU�9HUDQVWDOWXQJVKLQZHLVH�GHXWOLFK��1HEHQ�GHU�g]J�U�3ROLWLND LVW�GDV�3DUWHLRUJDQ�Ä6HU[ZHE�Q³ �8QDEKlQJLJNHLW��HLQ�ZLFKWLJHV�3URSDJDQGDLQVWUXPHQW��=XGHP�ZHUGHQ��]DKOUHLFKH�3XEOLNDWLRQHQ� GHU� VR� JHQDQQWHQ� 0DVVHQRUJDQLVDWLRQHQ� GHU� 3..� JHQXW]W�� XP� YHUVFKLHGHQH�=LHOJUXSSHQ� �]��%��)UDXHQ�� -XJHQGOLFKH��DQ]XVSUHFKHQ�XQG� LP�6LQQH�GHU�3DUWHL�]X�EHHLQIOXVVHQ��6FKOLH�OLFK�QXW]HQ�GLH�3..�XQG� LKUH�7HLO� XQG�1HEHQRUJDQLVDWLRQHQ�VHKU� LQWHQVLY�GDV� ,QWHUQHW��X�D��XP��EHU�DNWXHOOH�SROLWLVFKH�(UHLJQLVVH�]X�EHULFKWHQ�XQG�GLHVH�LQ�LKUHP�6LQQH�]X�LQHUSUHWLHUHQ�
����([NXUV��3..�± 9HUVXFK�HLQHU�.XUVEHVWLPPXQJ
'LH� LP� $XJXVW� ����� SURSDJLHUWH� XQG� DXI� GHP� ��� 3DUWHLNRQJUHVV� LP� -DQXDU� EHVWlWLJWH� QHXH�SROLWLVFK� IULHGOLFKH� /LQLH� KDW� GLH� 3DUWHL� GDV� -DKU� ����� �EHU� NRQVHTXHQW� YHUIROJW�� (V� JHKW� LKU�GDUXP�� DOV� SROLWLVFKH� 3DUWHL� HLQH� EUHLWH� LQWHUQDWLRQDOH� $QHUNHQQXQJ� ]X� HUODQJHQ� XQG� VRPLW� DOV�YROOZHUWLJHU� *HVSUlFKVSDUWQHU� EHL� GHU� /|VXQJ� GHU� .XUGHQIUDJH� LQ� GHU� 7�UNHL� DN]HSWLHUW� ]X�ZHUGHQ�� 'LH� 3DUWHLI�KUXQJ� KDW� HUNDQQW�� GDVV� GLH� )RUGHUXQJ� QDFK� HLQHU� 'HPRNUDWLVLHUXQJ� GHU�7�UNHL�QXU�PLW�HLQHU�HLJHQHQ�QDFK�DX�HQ�HUNHQQEDUHQ�'HPRNUDWLVLHUXQJ�HLQKHUJHKHQ�N|QQH�
-HGRFK�PHOGHWHQ�VLFK�DXFK�.ULWLNHU�GLHVHV�.XUVHV�]X�:RUW��6R�YHU|IIHQWOLFKWH�DP�����$XJXVW�HLQH�DXV� HKHPDOLJHQ� KRFKUDQJLJHQ� )�KUXQJVIXQNWLRQlUHQ� JHJU�QGHWH� Ä1DWLRQDOH� 'HPRNUDWLVFKH�,QLWLDWLYH� .XUGLVWDQ³� LP� ,QWHUQHW� HLQH� (UNOlUXQJ�� LQ� GHU� gFDODQ DOV� ÄLGHRORJLVFK�SROLWLVFKHU�9HUUlWHU³� EH]HLFKQHW� XQG� GLH� 3DUWHL� GULQJHQG� DXIJHIRUGHUW� ZLUG�� VLFK� VHLQHP� (LQIOXVV� ]X�HQW]LHKHQ��gFDODQ YHUWUHWH�QLFKW�PHKU�GDV�NXUGLVFKH�9RON��VRQGHUQ�GHQ�W�UNLVFKHQ�6WDDW��6FKDUI�ZHQGHQ� VLFK� GLH� .ULWLNHU� JHJHQ� GHQ� DXI� $XVJOHLFK� JHULFKWHWHQ� .XUV� GHU� 3DUWHL� JHJHQ�EHU� GHU�7�UNHL��6LH�EH]HLFKQHQ�LKQ�DOV�ÄYHUIU�KW³�XQG�DOV�9HUUDW�DQ�GHU�NXUGLVFKHQ�1DWLRQ��(LQH�6SDOWXQJ�GHU�3..�VHL�QLFKW�LKUH�,QWHQWLRQ��GLH�3DUWHL�VROOH�LKUHQ�SROLWLVFKHQ�.XUV�MHGRFK��EHUGHQNHQ�



��
'LH� 3..� UHDJLHUWH� PLW� GLVNULPLQLHUHQGHQ� %HPHUNXQJHQ� ]X� QDPHQWOLFK� DXIJHI�KUWHQ�2SSRVLWLRQHOOHQ� LQ� GHU� g]J�U� 3ROLWLND XQG� GHP� )HUQVHKVHQGHU� 0('<$�79�� (QWJHJHQ� GHU�ELVKHULJHQ� 3UD[LV� YHU]LFKWHWH� GLH� 3DUWHL� DXI� %HVWUDIXQJVDNWLRQHQ�� XP� GLH� DQJHVWUHEWH�$QHUNHQQXQJ� DOV� IULHGOLFKH� ,QWHUHVVHQYHUWUHWXQJ� DOOHU� .XUGHQ� QLFKW� ]X� JHIlKUGHQ�� 'LH�+HUDXVELOGXQJ� HLQHV� JUR�HQ� RSSRVLWLRQHOOHQ� 3RWHQ]LDOV� RGHU� JDU� HLQH� 6SDOWXQJ� GHU� 3DUWHL�]HLFKQHWH�VLFK�LP�%HULFKWV]HLWUDXP�QLFKW�DE��
2UJDQLVDWLRQVLQWHUQ�ZlFKVW�GLH�8Q]XIULHGHQKHLW�GDU�EHU��GDVV�GLH�7�UNHL�ELVODQJ�NHLQH�5HDNWLRQ�DXI� GLH� )ULHGHQV� XQG� :DQGOXQJVEHVWUHEXQJHQ� GHU� 3..� ]HLJW� RGHU� =XJHVWlQGQLVVH� HUNHQQHQ�OlVVW��'DULQ�EHVWlUNW�VLHKW�VLFK�GLH�3DUWHLI�KUXQJ�GXUFK�GHQ�$XIPDUVFK�GHV�W�UNLVFKHQ�0LOLWlUV�LP�1RUGLUDN��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�bX�HUXQJHQ�2VPDQ�gFDODQV��3UlVLGLDOUDWVPLWJOLHG�XQG�%UXGHU�GHV�3..�)�KUHUV��]X�VHKHQ��QDFK�GHQHQ�HU�HLQHQ�ÄEHJUHQ]WHQ³�.ULHJ��G��K��$QVFKOlJH�LQ�GHQ� W�UNLVFKHQ� 0HWURSROHQ�� QLFKW� PHKU� DXVVFKOLH�H�� ,Q� GHU� 6HSWHPEHUDXVJDEH� GHU� 6HU[ZHE�QHUNOlUWH�GLH�3..��VLH�P�VVH�VLFK�DXI�HLQHQ�XPIDVVHQGHQ�.ULHJ�YRUEHUHLWHQ�� IDOOV�HLQH�IULHGOLFKH�/|VXQJ� GHV� .XUGHQSUREOHPV� QLFKW� YRUDQNRPPH�� ,Q� GLHVHP� )DOOH� ELOGH� SROLWLVFK� PRWLYLHUWH�*HZDOW� GLH� HLQ]LJH� $OWHUQDWLYH�� 'LH� bX�HUXQJHQ� EHOHJHQ�� GDVV� VLFK� GLH� 3DUWHL� GLH�PLOLWlULVFKH�2SWLRQ�RIIHQ�KlOW��0LW�GHUDUWLJHQ�hEHUOHJXQJHQ�EHJHJQHW�GLH�3DUWHL�DEHU�DXFK�GHU�(QWWlXVFKXQJ�GHU�%DVLV��EHU�GLH�6WDJQDWLRQ�GHV�)ULHGHQVSUR]HVVHV�XQG�GLH�.RQ]HVVLRQHQ�DQ�GLH�7�UNHL��
0LW�GHU�$QQDKPH�GHU�.ODJH�gFDODQV XQG�GHUHQ�9HUKDQGOXQJ�YRU�GHP�(*05�JODXEW�GLH�3..�HLQHQ�HUVWHQ�(UIROJ�YHUEXFKHQ�]X�N|QQHQ��(LJHQHQ�9HUODXWEDUXQJHQ�]XIROJH��EHWUDFKWHW�GLH�3DUWHL�GDV� 8UWHLO� GHV� (*05� LP� )DOO� gFDODQ ]XJOHLFK� DOV� (QWVFKHLGXQJ� �EHU� GDV� 6FKLFNVDO� GHV�NXUGLVFKHQ�9RONHV��$EGXOODK�gFDODQ DOV�/HLWILJXU�LVW�LPPHU�QRFK�HQWVFKHLGHQG�I�U�GLH�3ROLWLN�GHU�3DUWHL�� 6ROOWH� LKP� HWZDV� LQ� GHU� +DIW� ]XVWR�HQ�� NDQQ� HLQH� :LHGHUDXIQDKPH� GHV� EHZDIIQHWHQ�.DPSIHV�DXFK�LQ�'HXWVFKODQG�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��'LH�%DVLV�KDW�ELVODQJ�NRQVHTXHQW�GLH�(QWVFKHLGXQJHQ� GHU� 3DUWHLI�KUXQJ� PLWJHWUDJHQ�� LQVRIHUQ� NDQQ� HLQ� 8PVFKZHQNHQ� EHL� HLQHU�.XUVlQGHUXQJ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�
'LH� 3..� EHREDFKWHW� NULWLVFK� GDV� (QJDJHPHQW� HXURSlLVFKHU� 5HJLHUXQJHQ� LQ� GHU� .XUGHQIUDJH��,PPHU�ZLHGHU�ZLUG�JHUDGH�'HXWVFKODQG�LQ�.RPSORWWWKHRULHQ�DOV�0LWYHUVFKZ|UHU�JHQDQQW��'DI�U�VSUlFKHQ� GDV� )HVWKDOWHQ� DP� 3..�9HUERW�� DQKDOWHQGH� 9HUKDIWXQJHQ� XQG� 9HUXUWHLOXQJHQ� YRQ�3..�)XQNWLRQlUHQ� XQG�9HUHLQV� XQG�:RKQXQJVGXUFKVXFKXQJHQ�� (LQH� $ENHKU� YRP� DXIZlQGLJ�DQJHOHJWHQ� Ä'HPRNUDWLHSURMHNW³� XQG� GLH� +LQZHQGXQJ� ]XU� *HZDOW� LQ� (XURSD� LVW�XQZDKUVFKHLQOLFK�� VRODQJH�gFDODQV :RKOEHILQGHQ� JHVLFKHUW� LVW�� ,P�+LQEOLFN� DXI� GDV�9HUIDKUHQ�YRU�GHP�(*05�ZLUG�GLH�3..�EHVWUHEW�VHLQ��DP�IULHGOLFKHQ�.XUV�IHVW]XKDOWHQ��XP�JODXEKDIW�LKUH�:DQGOXQJ�]X�XQWHUVWUHLFKHQ�XQG�GLH�7�UNHL�DOV�$JJUHVVRU�GDU]XVWHOOHQ�
���/LQNVH[WUHPLVWLVFKH�W�UNLVFKH�2UJDQLVDWLRQHQ
7�UNLVFKH� OLQNVH[WUHPLVWLVFKH� 2UJDQLVDWLRQHQ� VLQG� LQ� 7K�ULQJHQ� QDFK� ZLH� YRU� YHUWUHWHQ��$QJHK|ULJH� GHU� 7�UNLVFKHQ�.RPPXQLVWLVFKHQ� 3DUWHL�0DU[LVWHQ�/HQLQLVWHQ� �7.3�0/�� E]Z�� GHU�5HYROXWLRQlUHQ� 9RONVEHIUHLXQJVSDUWHL��IURQW� �'+.3�&�� EHWlWLJHQ� VLFK� DOV� *HVFKlIWVOHXWH� XQG�*HZHUEHWUHLEHQGH��$Q��EHUUHJLRQDOHQ�9HUDQVWDOWXQJHQ�QDKPHQ�DXFK�LP�-DKU������3HUVRQHQ�DXV�7K�ULQJHQ�WHLO�



��
����7�UNLVFKH�.RPPXQLVWLVFKH�3DUWHL�0DU[LVWHQ�/HQLQLVWHQ��7.3�0/�
=LHO�XQG�6WUDWHJLH
'LH�LQ�GHU�7�UNHL�YHUERWHQH�7.3�0/�LVW�HLQH�VRZRKO�DP�0DU[LVPXV�/HQLQLVPXV�DOV�DXFK�DQ�GHU�/HKUH�GHV�0DR�7VH�WXQJ RULHQWLHUWH�3DUWHL��'LH�VHLW������LQ�GLH�EHLGHQ�Ä)O�JHO³�2VWDQDWROLVFKHV�*HELHWVNRPLWHH� �'$%.��XQG�Ä3DUWL]DQ�)O�JHO³�JHVSDOWHQH�2UJDQLVDWLRQ�VWUHEW�GLH�=HUVFKODJXQJ�GHV� W�UNLVFKHQ� 6WDDWVJHI�JHV� DQ�� XP� HLQH� PDU[LVWLVFK�OHQLQLVWLVFK� RULHQWLHUWH� ÄGHPRNUDWLVFKH�9RONVKHUUVFKDIW³� ]X� HUULFKWHQ�� 8P� LKUH� =LHOH� GXUFK]XVHW]HQ�� I�KUW� GLH� 7.3�0/� LQ� GHU� 7�UNHL�GXUFK� GLH� Ä7�UNLVFKH�$UEHLWHU� XQG�%DXHUQEHIUHLXQJVDUPHH³� �7,..2��7HUURUDNWLRQHQ� DXV��=XU�)LQDQ]LHUXQJ�LKUHU� WHUURULVWLVFKHQ�$NWLYLWlWHQ�I�KUW�GLH�7.3�0/�DXFK�LQ�'HXWVFKODQG�DOOMlKUOLFK�6SHQGHQNDPSDJQHQ� GXUFK�� 'DU�EHU� KLQDXV� ILQDQ]LHUW� VLH� VLFK� DXFK� GXUFK� (LQQDKPHQ� DXV�9HUDQVWDOWXQJHQ��GLH�VLH�YRQ�LKUHQ�%DVLVRUJDQLVDWLRQHQ�RUJDQLVLHUHQ�OlVVW��
=X� 3URSDJDQGD]ZHFNHQ� YHUWUHLEW� GLH� 7.3�0/� LQ� 'HXWVFKODQG� GLH� 3XEOLNDWLRQHQ� Ä3DUWL]DQ³�3DUWLVDQ���Äg]J�U�*HOHFHN³ �)UHLH�=XNXQIW��XQG�Ä0�FDGHOH³ �.DPSI���'HV�:HLWHUHQ�LVW�VLH�LP�,QWHUQHW�PLW�HLJHQHQ�+RPHSDJHV�YHUWUHWHQ�
$XIEDX�XQG�2UJDQLVDWLRQ
'LH� DXV� GHU� PDU[LVWLVFK�OHQLQLVWLVFKHQ� Ä.RPPXQLVWLVFKH� 3DUWHL� GHU� 7�UNHL³� �7.3�� XQG� GHU�Ä7�UNLVFKHQ�9RONVEHIUHLXQJVSDUWHL³��7+.3��HQWVWDQGHQH�7.3�0/�ZXUGH�DP�����$SULO������YRQ�,EUDKLP� .D\SDNND\D JHJU�QGHW�� 6HLWKHU� KDW� GLH� 3DUWHL� =XVDPPHQVFKO�VVH�� 6SDOWXQJHQ� XQG�:LHGHUYHUHLQLJXQJHQ� GXUFKOHEW�� VR� YRU� DOOHP� GHQ� =HUIDOO� LQ� GHQ� Ä3DUWL]DQ�)O�JHO³� XQG� GDV�Ä2VWDQDWROLVFKH� *HELHWVNRPLWHH³� �'$%.��� 'HU� Ä3DUWL]DQ�)O�JHO³� GRPLQLHUW� GXUFK� GLH� =DKO�VHLQHU� $QKlQJHU� XQG� GXUFK� VHLQH� $NWLYLWlWHQ�� (U� XQWHUKlOW� LQ� 'HXWVFKODQG� XQG� DQGHUHQ�ZHVWHXURSlLVFKHQ� /lQGHUQ� GLH� %DVLVRUJDQLVDWLRQHQ� Ä)|GHUDWLRQ� GHU� $UEHLWHU� DXV� GHU� 7�UNHL� LQ�'HXWVFKODQG�H�9�³� �$7,)��XQG Ä.RQI|GHUDWLRQ�GHU�$UEHLWHU�DXV�GHU�7�UNHL� LQ�(XURSD³��$7,.���'DV� '$%.� GDJHJHQ� EHGLHQW� VLFK� GHU� Ä)|GHUDWLRQ� I�U� GHPRNUDWLVFKH� 5HFKWH� LQ� 'HXWVFKODQG³��$'+)�� VRZLH� GHU�.RQI|GHUDWLRQ� I�U� GHPRNUDWLVFKH�5HFKWH� LQ�(XURSD� �$'+.���'LH�7.3�0/�YHUVXFKW� GLH�=XJHK|ULJNHLW� LKUHU�%DVLV� RUJDQLVDWLRQHQ� ]X�YHUVFKOHLHUQ��%HLGH�)O�JHO� GHU�3DUWHL�YHUI�JHQ� LQ� GHU� 7�UNHL� �EHU� HLQH� -XJHQGRUJDQLVDWLRQ� PLW� GHU� %H]HLFKQXQJ� Ä7�UNLVFKHU�0DU[LVWLVFK�/HQLQLVWLVFKHU� -XJHQGEXQG³� �70/*%��� 'LH� .DGHUSDUWHL� 7.3�0/� LVW� VWUHQJ�KLHUDUFKLVFK�RUJDQLVLHUW��,KU�JHK|UHQ�LQ�'HXWVFKODQG�FD��������0LWJOLHGHU�DQ��
7.3�0/�LQ�7K�ULQJHQ
,Q� 7K�ULQJHQ� LVW� GLH� 7.3�0/� EHUHLWV� VHLW� ����� HWDEOLHUW�� 6LH� LVW� LQ� GHU� /DJH�� ]X�3DUWHLYHUDQVWDOWXQJHQ� ELV� ]X� ��� 3HUVRQHQ� ]X� PRELOLVLHUHQ�� =XU� *HGHQNIHLHU� ]X� (KUHQ� GHV�3DUWHLJU�QGHUV� ,EUDKLP� .D\SDNND\D DP� ����0DL� LQ� /XGZLJVKDIHQ� UHLVWHQ� FD�� ��� 3HUVRQHQ� DXV�GHP�)UHLVWDDW�DQ��
:LH�GLH�W�UNLVFKH�3UHVVH�EHULFKWHWH��ZXUGH�HLQ�PLW�+DIWEHIHKO�JHVXFKWHV�7,..2�0LWJOLHG�DP�����-DQXDU� LQ� 7VFKHFKLHQ� LQKDIWLHUW�� %HL� LKP� KDQGHOW� HV� VLFK� XP� HLQHQ� LQ� 7K�ULQJHQ� OHEHQGHQ�7.3�0/�$QKlQJHU��



��
����'HYULPFL�6RO
hEHUEOLFN
'LH������YRQ�'XUVXQ�.DUDWDV LQ�GHU�7�UNHL�JHJU�QGHWH�'HYULPFL�6RO��'HY�6RO��ZXUGH������YRP�%XQGHVLQQHQPLQLVWHULXP�YHUERWHQ��6LH�VSDOWHWH�VLFK�QDFK�LQWHUQHQ�6FKZLHULJNHLWHQ�0LWWH�GHU���HU�-DKUH�LQ�]ZHL�)O�JHO��GHQ�QDFK�GHP�*U�QGHU�EHQDQQWHQ�JU|�HUHQ�.DUDWDV�)O�JHO��'+.3�&��XQG�GHQ�QDFK�%HGUL�<DJDQ�EHQDQQWHQ�)O�JHO��7+.3�&��
'LH�PLWHLQDQGHU�ULYDOLVLHUHQGHQ�)O�JHO�KDEHQ�VLFK�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�KHIWLJ�EHNlPSIW�XQG�GDEHL�DXFK�LQ�'HXWVFKODQG�VFKZHUVWH�*HZDOWWDWHQ�EHJDQJHQ��'LHVH�(QWZLFNOXQJ�KDW�VLFK�VHLW������QLFKW�IRUWJHVHW]W��
$XVULFKWXQJ�XQG�2UJDQLVDWLRQ�GHU�'+.3�&
'LH� LP�9HUJOHLFK� ]XU� 7+.3�&�ZHVHQWOLFK� EHGHXWHQGHUH�'+.3�&� VWUHEW� GLH� =HUVFKODJXQJ� GHV�W�UNLVFKHQ�6WDDWHV�XQG�GLH�(UULFKWXQJ�HLQHV�NODVVHQORVHQ�*HVHOOVFKDIWVV\VWHPV�DXI�GHU�%DVLV�GHU�/HKUHQ� YRQ�0DU[ XQG� /HQLQ DQ�� =XU� 'XUFKVHW]XQJ� LKUHU� =LHOH� EHGLHQW� VLFK� GLH� 2UJDQLVDWLRQ�JHZDOWVDPHU�0LWWHO�� 6R�ZXUGHQ� LQ� GHU�9HUJDQJHQKHLW� LQ� GHU� 7�UNHL� ]DKOUHLFKH�7HUURUDQVFKOlJH�YHU�EW��GLH�GHU�'+.&��GHP�PLOLWlULVFKHQ�$UP�GHU�'+.3�&��]X]XUHFKQHQ�VLQG�
'LH� '+.3�&� LVW� HLQH� NRQVSLUDWLY� DUEHLWHQGH� 2UJDQLVDWLRQ� PLW� IHVWHU� 6WUXNWXU�� ,KU� VLQG� LQ�'HXWVFKODQG� UXQG�������0LWJOLHGHU�]X]XUHFKQHQ��GLH�YRQ�HLQHP�Ä'HXWVFKODQGYHUDQWZRUWOLFKHQ³�JHI�KUW�ZHUGHQ��,P�)UHLVWDDW�7K�ULQJHQ�KDW�GLH�2UJDQLVDWLRQ�QXU�ZHQLJH�$QKlQJHU�
6RZRKO�GLH�'+.3�&�DOV�DXFK�GLH�7+.3�&�VLQG�DOV�(UVDW]RUJDQLVDWLRQHQ�GHU�'HY�6RO�LP�-DKUH������YRP�%XQGHVLQQHQPLQLVWHULXP�YHUERWHQ�ZRUGHQ��*HJHQ�GLHVH�(QWVFKHLGXQJ�KDW�GLH�'+.3�&� 5HFKWVPLWWHO� HLQJHOHJW�� 'HU� 5HFKWVVWUHLW� ZXUGH� GXUFK� NODJHDEZHLVHQGHV� 8UWHLO� GHV�%XQGHVYHUZDOWXQJVJHULFKWV� YRP� ��� )HEUXDU� HQWVFKLHGHQ�� 'DPLW� LVW� GLH� 9HUERWVYHUI�JXQJ� GHV�%XQGHVLQQHQPLQLVWHULXPV�XQDQIHFKWEDU�JHZRUGHQ��
(LQI�KUXQJ�HLQHV�QHXHQ�*HIlQJQLVW\SV�LQ�GHU�7�UNHL�WKHPDWLVLHUW
'LH�'+.3�&�QXW]WH�GLH�(UHLJQLVVH�LQ�GHU�7�UNHL�XQG�LQ�'HXWVFKODQG�I�U�LKUHU�3URSDJDQGD� XQG�$JLWDWLRQV]ZHFNH��6LH�WKHPDWLVLHUWH�GLH�(LQI�KUXQJ�HLQHV�QHXHQ�*HIlQJQLVW\SV�LQ�GHU�7�UNHL�XQG�GLH� )HVWQDKPH� YRQ� )�KUXQJVIXQNWLRQlUHQ� XQG� $NWLYLVWHQ�� 6LH� GURKWH� DXFK� PLW� $QVFKOlJHQ� LQ�'HXWVFKODQG�� ]�� %�� DXI� W�UNLVFKH� (LQULFKWXQJHQ�� I�KUWH� VLH� OHW]WOLFK� DEHU� QLFKW� DXV�� 7�UNLVFKH�/LQNVH[WUHPLVWHQ� UHDJLHUWHQ� DXI� GHQ� 6WXUP� GHV� W�UNLVFKHQ� 0LOLWlUV� DXI� HWZD� ��� EHVWUHLNWH�*HIlQJQLVVH�X� D��PLW�+XQJHUVWUHLNV��]DKOUHLFKHQ�'HPRQVWUDWLRQHQ�XQG�%HVHW]XQJVDNWLRQHQ�YRQ�W�UNLVFKHQ� %DQNHQ� VRZLH� YRQ� 3'6� XQG� 63'�*HVFKlIWVVWHOOHQ� LP� JHVDPWHQ�%XQGHVJHELHW�� $Q�$XI]�JHQ� LQ�)UDQNIXUW�0DLQ� DP�����'H]HPEHU�XQG� LQ�'�VVHOGRUI� DP�����'H]HPEHU�EHWHLOLJWHQ�VLFK� ELV� ]X� ������ 3HUVRQHQ�� GDUXQWHU� DXFK� 7K�ULQJHU� 6\PSDWKLVDQWHQ�� *UXQGVlW]OLFK� KlOW� GLH�'+.3�&�DEHU�DQ�HLQHU�IULHGOLFKHQ�/LQLH�LQ�'HXWVFKODQG�IHVW��



��
���([WUHPLVWLVFKH�6LNKV�2UJDQLVDWLRQHQ
6RZRKO�GLH�,QWHUQDWLRQDO�6LNK�<RXWK�)HGHUDWLRQ��,6<)��DOV�DXFK�GLH�%DEEDU�.KDOVD�,QWHUQDWLRQDO��%.��XQWHUVW�W]HQ�GHQ�.DPSI�GHU�LQGLVFKHQ�5HOLJLRQVJHPHLQVFKDIW�GHU�6LNKV�I�U�HLQ�DXWRQRPHV�XQG�YRQ�GHU�LQGLVFKHQ�=HQWUDOUHJLHUXQJ�ZHLWJHKHQG�XQDEKlQJLJHV�Ä.KDOLVWDQ³��/DQG�GHU�5HLQHQ��DXI� GHP� *HELHW� GHV� LQGLVFKHQ� %XQGHVVWDDWHV� Ä3XQMDE³�� 'LH� 6LNKV� I�KOHQ� VLFK� YRQ� GHU��EHUZLHJHQG� DXV� +LQGXV� EHVWHKHQGHQ� LQGLVFKHQ� 6WDDWVUHJLHUXQJ� XP� =XVDJHQ� I�U� HLQHQ�DXWRQRPHQ�6WDDW�EHWURJHQ�� ,Q� ,QGLHQ�NDP�HV� LP�5DKPHQ�GHU�8QDEKlQJLJNHLWVEHVWUHEXQJ�LPPHU�ZLHGHU�]X�*HZDOWH[]HVVHQ��ZREHL�HV�DXI�EHLGHQ�6HLWHQ�]DKOUHLFKH�7RWH�XQG�9HUOHW]WH�JDE�
'LH� LQ� 'HXWVFKODQG� XQG� DQGHUHQ� ZHVWHXURSlLVFKHQ� 6WDDWHQ� HWDEOLHUWHQ� 6LNKV�2UJDQLVDWLRQHQ�XQWHUVW�W]HQ�GHQ�WHUURULVWLVFK�JHI�KUWHQ�.DPSI�LP�+HLPDWODQG�YRU�DOOHP�GXUFK�SURSDJDQGLVWLVFKH�$NWLRQHQ� XQG� ILQDQ]LHOOH�0LWWHO�� =X�*HZDOWDNWLRQHQ� LQ�'HXWVFKODQG� NDP� HV� QLFKW��:lKUHQG� LQ�7K�ULQJHQ�QXU�HLQLJH�$QKlQJHU�GHU�,6<)�EHNDQQW�ZXUGHQ��LVW�GLH�%.�VHLW������PLW�HLQHU�HLJHQHQ�Ä=RQH�7K�ULQJHQ³�YHUWUHWHQ�
,QIRVWDQG�GHU�6LNKV�LQ�$OWHQEXUJ
'LH�H[WUHPLVWLVFKH�6LNKV�2UJDQLVDWLRQ�%DEEDU�.KDOVD� ,QWHUQDWLRQDO� �%.��Ä=RQH�7K�ULQJHQ³�KDW�DP�����0lU]�LQ�$OWHQEXUJ�PLW�HLQHP�,QIRVWDQG�I�U� LKUH�=LHOH�JHZRUEHQ�XQG�)OXJEOlWWHU�YHUWHLOW���1HEHQ� $QJHK|ULJHQ� GHU� %.�=RQH� 7K�ULQJHQ� ZDUHQ� DXFK� )XQNWLRQlUH� DXV� GHQ� EHQDFKEDUWHQ�%XQGHVOlQGHUQ�6DFKVHQ�XQG�6DFKVHQ�$QKDOW�DQJHUHLVW�
$XI� LKUHQ� )OXJEOlWWHUQ� ZLUIW� GLH� %DEEDU� .KDOVD GHU� LQGLVFKHQ� 5HJLUXQJ� YRU�� ELQQHQ� ZHQLJHU�-DKUH� ,QGLHQ� LQ� HLQHQ� UHLQ� KLQGXLVWLVFKHQ� 6WDDW� YHUZDQGHOQ� ]X� ZROOHQ�� LQ� GHP� DQGHUVJOlXELJH�0LQGHUKHLWHQ�GDQQ�UDGLNDO�XQWHUGU�FNW�Z�UGHQ��
���,UDQHU
'DV�%HP�KHQ�GHV�LUDQLVFKHQ�6WDDWVSUlVLGHQWHQ�.KDWDPL XP�HLQH�EHKXWVDPH�/LEHUDOLVLHUXQJ�GHV�SROLWLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� /HEHQV� LP� ,UDQ� XQG� GHU� GDJHJHQ� JHULFKWHWH� :LGHUVWDQG�NRQVHUYDWLYHU� .UHLVH� XP� GHQ� 5HYROXWLRQVI�KUHU� .KDPHQHL IDQG� GHXWOLFKHQ� :LGHUKDOO� LQ� GHQ�$NWLYLWlWHQ� LUDQLVFKHU� 2SSRVLWLRQHOOHU� LQ� 'HXWVFKODQG�� $NWLYVWHV� (OHPHQW� LQQHUKDOE� GHV�RSSRVLWLRQHOOHQ� 6SHNWUXPV� LVW� GHU� Ä1DWLRQDOH� :LGHUVWDQGVUDW� ,UDQ³� �1:5,�� PLW� HWZD� ����0LWJOLHGHUQ�LQ�'HXWVFKODQG��(U�LVW�GHU�ZHOWZHLW�DJLHUHQGH�SROLWLVFKH�$UP�GHU�Ä9RONVPRGMDKHGLQ�,UDQ³� �0(.��� ,Q� 7K�ULQJHQ� VLQG� ELVODQJ� NHLQH� 6WUXNWXUHQ� E]Z�� $QKlQJHU� H[WUHPLVWLVFKHU�LUDQLVFKHU�([LOJUXSSHQ�EHNDQQW�JHZRUGHQ��
'HPRQVWUDWLRQHQ�JHJHQ�GHQ�%HVXFK�GHV�LUDQLVFKHQ�6WDDWVSUlVLGHQWHQ�LQ�:HLPDU
$XI�(LQODGXQJ�GHU�%XQGHVUHJLHUXQJ�KLHOW�VLFK�GHU�LUDQLVFKH�6WDDWVSUlVLGHQW�0RKDPPHG�.KDWDPLLQ�GHU�=HLW�YRP�����ELV�����-XOL�LQ�'HXWVFKODQG�DXI��,P�9RUIHOG�GHV�6WDDWVEHVXFKHV�PRELOLVLHUWHQ�LUDQLVFKH� ([LORUJDQLVDWLRQHQ� LKUH� $QKlQJHU�� XP� JHJHQ�.KDWDPL XQG� GDV� LUDQLVFKH� 5HJLPH� ]X�SURWHVWLHUHQ�



��
'LH� Ä9RONVPRGMDKHGLQ� ,UDQ³� �0(.�� � PLW� 6LW]� LP� ,UDN� � PRELOLVLHUWH� ZHOWZHLW�� 'HUHQ�9HUWUHWXQJVRUJDQLVDWLRQ� LQ� 'HXWVFKODQG�� GHU� 1DWLRQDOH� :LGHUVWDQGVUDW� ,UDQ� �1:5,��� EHJDQQ�EHUHLWV� LP� 0DL� PLW� HLQHU� 8QWHUVFKULIWHQNDPSDJQH� JHJHQ� GHQ� 6WDDWVEHVXFK�� 'LH� 'LVVLGHQWHQ�JHZDQQHQ�DXFK�]DKOUHLFKH�3HUVRQHQ�GHV�|IIHQWOLFKHQ�/HEHQV�I�U�GLH�1:5,�3URWHVWDXIUXIH�
$XI� HLJHQHQ�:XQVFK�EHVXFKWH�.KDWDPL DXFK�GLH�6WDGW�:HLPDU�� XP�GRUW� X�� D�� HLQ�'HQNPDO� ]X�(KUHQ�GHU�'LFKWHU�+DILV XQG�-RKDQQ�:ROIJDQJ YRQ�*RHWKH ]X�HQWK�OOHQ��+DILV ������ELV�������JLOW� DOV�GHU�SHUVLVFKH�1DWLRQDOGLFKWHU��(U�JHQLH�W�DXFK� LP�KHXWLJHQ�,UDQ�JUR�HV�$QVHKHQ��+DILV¶:HUNH�LQVSLULHUWHQ�UXQG�����-DKUH�VSlWHU�*RHWKH ]X�VHLQHP�:HUN�Ä:HVW�|VWOLFKHU�'LYDQ³��*HJHQ�GHQ� %HVXFK� GHV� 6WDDWVJDVWHV� DP� ���� -XOL� LQ� :HLPDU� ZHQGHWHQ� VLFK� HLQLJH� SROLWLVFKH� E]Z��NXOWXUHOOH�*UXSSLHUXQJHQ� XQG�PHOGHWHQ� 3URWHVWYHUDQVWDOWXQJHQ� DQ��'HU�$XIHQWKDOW�.KDWDPLV LQ�GHU�.ODVVLNHUVWDGW� YHUOLHI� DEHU�ZHLWJHKHQG� VW|UXQJVIUHL�� 6WDUNHV�3ROL]HLDXIJHERW�XQG� IU�K]HLWLJH.RQWUROOPD�QDKPHQ�OLH�HQ�PXWPD�OLFKHQ�6W|UHUQ�NHLQH�&KDQFH��'LH�3ROL]HL�QDKP�����3HUVRQHQ�� ZHJHQ� 0LWI�KUHQV� YRQ� 'HPRQVWUDWLRQVPDWHULDO� �6SUXFKElQGHU�� )DUEHLHU� HWF��� RGHU� PDQJHOV�$XIHQWKDOWVEHUHFKWLJXQJ�� YRU�EHUJHKHQG�LQ�SROL]HLOLFKHQ�*HZDKUVDP�
6WUD�HQVDPPOXQJHQ�GHV�1DWLRQDOHQ�:LGHUVWDQGVUDWV�,UDQ��1:5,�
'LH� 6SHQGHQNDPSDJQH� GHU� 9RONVPRGMDKHGLQ� ,UDQ� �0(.�� EHJDQQ�0LWWH� 1RYHPEHU�� 'D� LQ� GHU�9HUJDQJHQKHLW� GLH� ]XVWlQGLJHQ� 2UGQXQJVlPWHU� HLQH� 6DPPOXQJVJHQHKPLJXQJ� RIW� YHUZHLJHUW�KDWWHQ�� ZXUGHQ� ]DKOUHLFKH� 7DUQRUJDQLVDWLRQHQ� JHJU�QGHW�� XP� GHQ� =XVDPPHQKDQJ� PLW� GHU�9RONVPRGMDKHGLQ�]X�YHUVFKOHLHUQ��'LHV�EHWULIIW�LQVEHVRQGHUH�GLH�9HUHLQH�x )O�FKWOLQJVKLOIH�,UDQ�H��9���+DPEXUJ�x )UDXHQ�I�U�'HPRNUDWLH�LP�,UDQ�H��9����+HLGHOEHUJ�x 9HUHLQ�]XU�(LQJOLHGHUXQJ�LUDQLVFKHU�)O�FKWOLQJH�H��9���'DUPVWDGW�x ,UDQLVFKH�0RVOHPLVFKH�6WXGHQWHQ�9HUHLQLJXQJ�H��9���.|OQ�
%HL� GHQ� *HOGEHVFKDIIXQJVDNWLRQHQ� ZHUGHQ� PHLVW� UHNUXWLHUWH� $V\OEHZHUEHU�$V\OEHUHFKWLJWH�HLQJHVHW]W�� (V� JLEW� +LQZHLVH�� ZRQDFK� GLH� YRQ� GHQ� 9RONVPRGMDKHGLQ�6\PSDWKLVDQWHQ�V\VWHPDWLVFK�XQG�XQWHU�JUR�HP�SHUVRQHOOHQ�$XIZDQG�JHVDPPHOWHQ�*HOGHU�QLFKW� I�U�KXPDQLWlUH�=ZHFNH�JHQXW]W�ZHUGHQ�� VRQGHUQ�YLHOPHKU�GHU�)LQDQ]LHUXQJ�GHU�YLHOIlOWLJHQ�SURSDJDQGLVWLVFKHQ�$NWLYLWlWHQ� GHU�0(.� GLHQHQ�� (LQ� 7HLO� GHU� *HOGHU� GLHQW� DXFK� GHU�8QWHUKDOWXQJ� GHU�1DWLRQDOHQ�%HIUHLXQJVDUPH��1/$��LP�,UDN�



��
9��6FLHQWRORJ\�2UJDQLVDWLRQ��62�
���*HVFKLFKWH�XQG�:HUWHYRUVWHOOXQJ�GHU�62
/DID\HWWH� 5RQDOG�+XEEDUG� �/5+� JU�QGHWH� LQ� GHQ� ��HU� -DKUHQ� GLH� Ä&KXUFK� RI�6FLHQWRORJ\³� LQ�GHQ�86$��1DFK�GHP�7RG�+XEEDUGV LP�-DKU������XQG LQWHUQHQ�0DFKWNlPSIHQ�HQWZLFNHOWH�VLFK�GLH�62�XQWHU�GHP�QHXHQ�)�KUHU�'DYLG�0LVFDYDJH ]X�HLQHP�VWUHQJ�KLHUDUFKLVFK�VWUXNWXULHUWHQ�XQG�ZHOWZHLW� DJLHUHQGHQ� 2UJDQLVDWLRQVJHIOHFKW� PLW� HLQHU� 9LHO]DKO� YRQ� 8QWHURUJDQLVDWLRQHQ� XQG� ±QDFK�HLJHQHQ�$QJDEHQ�� HWZD���0LOOLRQHQ�0LWJOLHGHUQ��'DV�+DXSWTXDUWLHU�GHU�62�EHILQGHW�VLFK�LQ�&OHDUZDWHU��)ORULGD�86$���GLH�(XURSD]HQWUDOH�KDW�LKUHQ�6LW]�LQ�.RSHQKDJHQ�'lQHPDUN�
6FLHQWRORJ\�VWHOOW�VLFK�VHOEVW�DOV�VWlQGLJ�ZDFKVHQGH�5HOLJLRQVJHPHLQVFKDIW�GDU��ZHOFKH�]DKOUHLFKH�.LUFKHQ��0LVVLRQHQ�XQG�*UXSSHQ�LQ�GHU�JDQ]HQ�:HOW�EHWUHLEW�E]Z��JHJU�QGHW�KDW��1DFK�HLJHQHQ�$QJDEHQ�YHUI�JW�GLH�62�LQ�'HXWVFKODQG��EHU��������0LWJOLHGHU�
'DV� VFLHQWRORJLVFKH�XQG�GDPLW�Ä+XEEDUG¶VFKH�0HQVFKHQELOG³�XQWHUVFKHLGHW�]ZLVFKHQ�SRVLWLYHQ��IlKLJH� XQG� JXWZLOOLJH� 0HQVFKHQ�� XQG� QHJDWLYHQ� �XQWHUGU�FNHULVFKH�� ]HUVW|UHULVFKH� XQG� Ä]X�KDQGKDEHQGH³��0HQVFKHQ�� 'LH� 3RVLWLYHQ� VROOHQ� GLH� )UHLKHLW� LP� VFLHQWRORJLVFKHQ� 6LQQH� I|UGHUQ�XQG� HQWZLFNHOQ��ZRJHJHQ�GLH�1HJDWLYHQ� GLHVH� ]HUVW|UHQ�RGHU�YHUKLQGHUQ� VROOHQ��6RPLW�P�VVWHQ�GLH�3RVLWLYHQ��6FLHQWRORJHQ��GLH�1HJDWLYHQ��6FLHQWRORJ\�.ULWLNHU��]XU�5DLVRQ�EULQJHQ�
6FLHQWRORJ\� LVW� ODXW� /5+ GLH� DQJHZDQGWH� UHOLJL|VH� 3KLORVRSKLH� XQG� 7HFKQRORJLH�� GLH� GLH�3UREOHPH� GHV� *HLVWHV�� GHV� /HEHQV� XQG� GHV� 'HQNHQV� O|VW�� 'DV�:RUW� NRPPW� YRP� ODWHLQLVFKHQ�VFLHUH �ZLVVHQ�� XQG� JULHFKLVFKHQ� ORJRV �6WXGLXP��:RUW��/HKUH��XQG�EHGHXWHW� Ä:LVVHQ�ZLH�PDQ�ZHL�³�RGHU�Ä6WXGLXP�GHU�:HLVKHLW³��� +XEEDUG HUKHEW�GHQ�$QVSUXFK��ÄLP�6WLOOHQ³�HWZDV�HUUHLFKW�]X�KDEHQ��ZDV�YRQ�WDXVHQGHQ�8QLYHUVLWlWHQ�XQG�6WLIWXQJHQ�PLW�0LOOLDUGHQ�]X�HUUHLFKHQ�YHUVXFKW�ZXUGH��� 6FLHQWRORJ\� VXJJHULHUW� GHQ� 0HQVFKHQ� 6HOEVWILQGXQJ�� JHQHUHOOH� /HEHQVKLOIH� XQG� GHQ�HLQ]LJHQ�:HJ�ÄDXI�GLH�%U�FNH³�XQG�VRPLW�ÄGHQ�/HLWIDGHQ�I�U�GHQ�PHQVFKOLFKHQ�9HUVWDQG³�
'HU� (LQ]XJ� GHU� +XEEDUGVFKHQ� 9HUZDOWXQJVWHFKQRORJLH� LQ GLH� :LUWVFKDIW� XQG� GHU� �����JHJU�QGHWH�:HOWYHUEDQG� Ä:RUOG� ,QVWLWXWH� RI� 6FLHQWRORJ\� (QWHUSULVHV³� �:,6(�� XQWHUVWUHLFKW� GLH�([SDQVLRQV� XQG� *HZLQQEHVWUHEXQJHQ� GHU� 62�� 9HUEXQGHQ� LVW� GDPLW� GLH� $EVLFKW�� GLH�VFLHQWRORJLVFKH� ,GHRORJLH� QLFKW� QXU� DXI� ,QGLYLGXHQ�� VRQGHUQ� DXFK� DXI� )LUPHQ� XQG�)LUPHQJHIOHFKWH�DXV]XGHKQHQ�

�� /5+��'LH�*UXQGODJHQ�GHV�'HQNHQV��'HXWVFKH�hEHUVHW]XQJ��.RSHQKDJHQ�������6������ (EG���6�����



��
���6FLHQWRORJ\�± HLQ�)DOO�I�U�GHQ�9HUIDVVXQJVVFKXW]
=DKOUHLFKH�6FKULIWHQ�XQG�*UXQGODJHQSDSLHUH�GHU�62�ODVVHQ�HUNHQQHQ��GDVV�VLFK�GHUHQ�=LHOVHW]XQJ�PLW�GHU�GHPRNUDWLVFKHQ�:HUWHRUGQXQJ�QLFKW�LQ�(LQNODQJ�EULQJHQ�OlVVW��,QVEHVRQGHUH�GHU�YRQ�GHU�2UJDQLVDWLRQ� HUKREHQH� $EVROXWKHLWVDQVSUXFK� OlVVW� I�U� HLQH� SDUODPHQWDULVFKH� 'HPRNUDWLH� PLW�LKUHQ�XQYHUlX�HUOLFKHQ�%�UJHUUHFKWHQ�NHLQHQ�5DXP��'LH�62�ZLOO�HLQH�VFLHQWRORJLVFK�KLHUDUFKLVFK�ÄJHNOlUWH³�XQG�JHJOLHGHUWH�:HOW��GLH�YRQ�ÄKRFKWUDLQLHUWHQ�6FLHQWRORJHQ³�JHI�KUW�ZLUG�
'LH�LQ�XQVHUHP�*UXQGJHVHW]�DQJHOHJWHQ��*HVHOOVFKDIWVSULQ]LSLHQ��ZLH�]��%�x 9RONVVRXYHUlQLWlW�x 9HUDQWZRUWXQJ�GHU�5HJLHUXQJ�x 5HFKW�DXI�2SSRVLWLRQ�ZHUGHQ� YRQ�GHU�6FLHQWRORJ\�RUJDQLVDWRULVFK� LQ� GHU� ÄZDKUHQ�'HPRNUDWLH³� I�U�XQWDXJOLFK� HUNOlUW�XQG�TXDVL�DEJHVFKDIIW��
'HPHQWVWSUHFKHQG�NDP�DXFK�GLH�.RQIHUHQ]�GHU�,QQHQPLQLVWHU�XQG�6HQDWRUHQ�GHV�%XQGHV�XQG�GHU�/lQGHU� ����� ]X� GHU�$XIIDVVXQJ�� GDVV� EHL� GHU� 62� WDWVlFKOLFKH�$QKDOWVSXQNWH� I�U�%HVWUHEXQJHQ�JHJHQ�GLH� IUHLKHLWOLFKH�GHPRNUDWLVFKH�*UXQGRUGQXQJ�YRUOLHJHQ��'DPLW� LVW�GLH�9RUDXVVHW]XQJ�I�U�HLQH� %HREDFKWXQJ� GXUFK� GHQ� 9HUIDVVXQJVVFKXW]� JHJHEHQ�� 0LW� $XVQDKPH� 6FKOHVZLJ�+ROVWHLQV�ZLUG�GLH�62�VHLWKHU�LQ�%XQG�XQG�/lQGHUQ�GXUFK�GLH�9HUIDVVXQJVVFKXW]EHK|UGHQ�EHREDFKWHW�
���62�LQ�7K�ULQJHQ
'DV�(QJDJHPHQW�YRQ�6FLHQWRORJ\�LP�)UHLVWDDW�7K�ULQJHQ�LVW�LP�9HUJOHLFK�]X�LKUHP�$XIWUHWHQ�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�GHXWOLFK�]XU�FNKDOWHQGHU��:LH�DXFK�LQ�GHQ�9RUMDKUHQ�EHVFKUlQNWHQ�VLFK�GLH�$NWLYLWlWHQ�GHU�62�LP�:HVHQWOLFKHQ�DXI�GDV�JHOHJHQWOLFKH�9HUVHQGHQ�YRQ�Ä:HUEHPDWHULDO³��ZLH� =HLWVFKULIWHQ��0DJD]LQH� XQG� %�FKHU� DQ� (LQ]HOSHUVRQHQ� XQG� %HK|UGHQ�� ZLH� EHLVSLHOVZHLVH�6WDGWYHUZDOWXQJHQ� XQG� 3ROL]HLEHK|UGHQ�� =X� PDVVLYHQ� :HUEHHLQVlW]HQ� NDP� HV� LP�%HULFKWV]HLWUDXP� QLFKW�� $XFK� OLHJHQ� NHLQH� (UNHQQWQLVVH� �EHU� GLH� (LQULFKWXQJ� YRQ� Ä.LUFKHQ³��Ä0LVVLRQHQ³�RGHU�VRQVWLJHU�2UJDQLVDWLRQVJOLHGHUXQJHQ�LP�)UHLVWDDW�7K�ULQJHQ�YRU��



��
9,��(UHLJQLVNDOHQGHU�H[WUHPLVWLVFKHU�%HVWUHEXQJHQ�LQ�7K�ULQJHQ

7HUPLQ (UHLJQLV���-DQXDU 5HFKWVH[WUHPLVWLVFK� PRWLYLHUWHU� %UDQGDQVFKODJ� DXI� '|QHULPELVV� LQ�1HXGLHWHQGRUI���-DQXDU %UDQGVDW]�DXI�GDV�7K�ULQJHU�,QQHQPLQLVWHULXP�GXUFK�GLH�OLQNVDXWRQRPH�6]HQH����-DQXDU %HWHLOLJXQJ� YRQ� '.3� XQG� .3'�*HQRVVHQ� DQ� GHU� .XQGJHEXQJ� ]XP�*HGHQNHQ�DQ�5RVD�/X[HPEXUJ XQG�.DUO�/LHENQHFKW LQ�(UIXUW����-DQXDU 'HPRQVWUDWLRQ�GHU�DXWRQRPHQ�6]HQH�DXV�$QODVV�GHV����� -DKUHVWDJV�GHU�0DFKW�EHUQDKPH�+LWOHUV LQ�:HLPDU����)HEUXDU 13'�'HPRQVWUDWLRQ� LQ� *HUD� JHJHQ� ÄHLQ� $V\ODQWHQKHLP� LP�6WDGW]HQWUXP³�� DXWRQRPH� 6]HQH� EHWHLOLJW� VLFK� DQ� GHU�*HJHQGHPRQVWUDWLRQ����)HEUXDU 6WLIWXQJVIHVW� GHU� UHFKWVH[WUHPLVWLVFK� DXVJHULFKWHWHQ� %XUVFKHQVFKDIW�1RUPDQQLD�LQ�-HQD����)HEUXDU Ä0RQWDJVGHPR³� GHU� DXWRQRPHQ� 6]HQH� LQ� :HLPDU� JHJHQ� GLH�6SHQGHQSUD[LV�GHU�HWDEOLHUWHQ�3DUWHLHQ����)HEUXDU ,QWHUHVVHQJHPHLQVFKDIW� I�U� GLH�:LHGHUYHUHLQLJXQJ� *HVDPWGHXWVFKODQGV��,:*��GHPRQVWULHUW� LQ�(UIXUW�XQWHU� VWDUNHU�13'�%HWHLOLJXQJ��DXWRQRPH�6]HQH�EHWHLOLJW�VLFK�DQ�GHU�*HJHQGHPRQVWUDWLRQ���0lU] 6NLQKHDG�.RQ]HUW�LQ�/DXVFKD�/NU��6RQQHEHUJ�GXUFK�3ROL]HL�YHUKLQGHUW���0lU] 6W|UXQJ�GHU�.UDQ]QLHGHUOHJXQJ�DP�'HQNPDO�GHU�9HUWULHEHQHQ�LQ�(UIXUW�GXUFK� $QJHK|ULJH� GHU� DXWRQRPHQ� 6]HQH�� LQ� GHU� 1DFKW� ]XYRU�%HVFKlGLJXQJ�GHV�'HQNPDOV����0lU] $XWRQRPH�6]HQH�EHWHLOLJW� VLFK�DQ�GHU�DQWLIDVFKLVWLVFKHQ�'HPRQVWUDWLRQ�LQ�(UIXUW����0lU] ,QIRVWDQG�GHU�6LNKV�LQ�$OWHQEXUJ����0lU] .XUGHQ�.XQGJHEXQJ�DQOl�OLFK�GHV�1HZUR]�)HVWHV�LQ�(UIXUW����0lU] 6NLQKHDG�.RQ]HUW� LQ� :LHJOHEHQ�8QVWUXW�+DLQLFK�.UHLV� GXUFK� 3ROL]HL�DXIJHO|VW����0lU] -1�0DKQZDFKH�LQ�(LVHQDFK����0lU] 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU����0lU] $XWRQRPH� 6]HQH� EHWHLOLJW� VLFK� DQ� GHU� DQWLIDVFKLVWLVFKHQ�%�QGQLVGHPRQVWUDWLRQ�LQ�(LVHQDFK����0lU] .XQGJHEXQJ� ]XP� *HGHQNHQ� DQ� -DQD� *HRUJL LQ� 6DDOIHOG� GXUFK� GLH�|UWOLFKH�DXWRQRPH�6]HQH���$SULO %HWHLOLJXQJ�GHU�DXWRQRPHQ�6]HQH�DQ�GHU�3URWHVWYHUDQVWDOWXQJ�JHJHQ�GLH�$XVVWHOOXQJ�GHU�/XIWZDIIH�LQ�1RUGKDXVHQ���$SULO 13'�'HPRQVWUDWLRQ� LQ� 3|�QHFN� JHJHQ� GLH� .RQ]HSWLRQ� GHV� 7K�ULQJHU�,QQHQPLQLVWHUV� ]XU� ([WUHPLVPXVEHNlPSIXQJ�� DXWRQRPH� 6]HQH� EHWHLOLJW�VLFK�DQ�GHU�*HJHQGHPRQVWUDWLRQ���$SULO .OHLQHU� 3DUWHLWDJ� GHV� %XQGHV� 'HXWVFKHU� 3DWULRWHQ� �%'3�� LQ�0�KOEHUJ�/NU��*RWKD���$SULO /LQNVH[WUHPLVWHQ�EHL�*HGHQNYHUDQVWDOWXQJ�LQ�%XFKHQZDOG����$SULO 5HFKWVH[WUHPLVWLVFK�PRWLYLHUWHU�%UDQGDQVFKODJ�DXI�(UIXUWHU�6\QDJRJH
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����0lU] /DQGHVPLWJOLHGHUYHUVDPPOXQJ� GHU� 7K�ULQJHU� '.3� LQ %DG� 6XO]D�/NU��:HLPDU����$SULO 3DUWHLWDJ�GHU�7K�ULQJHU�13'�LQ�0RVEDFK�EHL�(LVHQDFK����$SULO 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU���0DL 3ROL]HL� VHW]W� 9HUERW� GHU� 13'�'HPRQVWUDWLRQ� ]XP� ��� 0DL� LQ� :HLPDU�GXUFK���0DL ,QIR�6WDQG�GHU�5HSXEOLNDQHU�LQ�-HQD���0DL $NWLRQ� GHU� :HLPDUHU� DXWRQRPHQ� 6]HQH� XQWHU� GHQ� 0RWWRV� Ä$UEHLW� LVW�6FKHL�H³�XQG�Ä$NWLY�ZHUGHQ�JHJHQ�)DVFKLVWHQ³���0DL 5HFKWVH[WUHPLVWLVFK� PRWLYLHUWHU� *HGHQNPDUVFK� I�U� 6DQGUR� :HLONHV LQ�1HXKDXV�/NU��6RQQHEHUJ����0DL 3ROLWLVFKHU� 6WDPPWLVFK� GHU� '98� LQ� =HOOD�0HKOLV�/NU�� 6FKPDONDOGHQ�0HLQLQJHQ����0DL 5HFKWV�/LQNV�5DQGDOH�LQ�(LVHQEHUJ�6DDOH�+RO]ODQG�.UHLV����0DL 6NLQKHDG� XQG�%ODFN�0HWDO�.RQ]HUW�LQ�$SROGD�XQWHUEXQGHQ����0DL 6W|UXQJ�GHV�%HVXFKHV�GHV�%XQGHVNDQ]OHUV�LQ�-HQD�GXUFK�$QJHK|ULJH�GHU�DXWRQRPHQ�6]HQH����0DL 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU���-XQL 5HFKWH� 0XVLNYHUDQVWDOWXQJ� LQ� /HXWHQEHUJ�/NU�� 6DDOIHOG�5XGROVWDGW�GXUFK�3ROL]HL�XQWHUEXQGHQ����-XQL '.3��6'$-�XQG�.3'�QHKPHQ�DP�/LQNHQ�0HGLHQVSHNWDNHO�LQ�6XKO�WHLO����-XQL 'HPRQVWUDWLRQ� GHU� DXWRQRPHQ� $QWLID� JHJHQ� GDV� 7UHIIHQ� GHU�%XUVFKHQVFKDIWHU�LQ�(LVHQDFK����-XQL 5HFKWVH[WUHPLVWLVFKH�9HUDQVWDOWXQJ�LQ�(LVHQDFK�PLW�0DQIUHG�5RHGHU DOV�+DXSWUHGQHU����-XQL *U�QGXQJ�GHV�7K�ULQJHU�/DQGHVYHUEDQGHV�GHU�)UHLKHLWOLFKHQ�'HXWVFKHQ�9RONVSDUWHL��)'93�����-XQL *U�QGXQJ� GHV� 1DWLRQDOHQ� XQG� 6R]LDOHQ� $NWLRQVE�QGQLVVHV� DOV�*UXSSLHUXQJ�LQQHUKDOE�GHV�7K�ULQJHU�+HLPDWVFKXW]HV����-XQL 5HFKWHV�=HOWODJHU�DP�$OSHUVWHGWHU�6HH�/NU��6|PPHUGD�DXIJHO|VW����-XQL :XUI]HWWHODNWLRQ�GHV�%XQGHV�'HXWVFKHU�3DWULRWHQ��%'3��LQ�(UIXUW����-XQL 5HFKWVH[WUHPLVWLVFK�PRWLYLHUWHU�$QVFKODJ�DXI�LVODPLVFKHV�*HEHWVKDXV�LQ�*HUD����-XQL )ULHGOLFKH�.XUGHQ�'HPRQVWUDWLRQ�I�U�gFDODQ�LQ�(UIXUW���-XOL 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU���-XOL 7UHIIHQ� YRQ� 5HFKWVH[WUHPLVWHQ� EHLP� 7DOVSHUUHQIHVW� DP� /�WVFKHVWDXVHH�LP�,OPNUHLV����-XOL 3URWHVWGHPRQVWUDWLRQHQ� JHJHQ� GHQ� %HVXFK� GHV� LUDQLVFKHQ�6WDDWVSUlVLGHQWHQ�.KDWDPL LQ�:HLPDU����-XOL 5(3�,QIR�6WDQG�LQ�(UIXUW����-XOL 5HFKWV�/LQNV�$XVHLQDQGHUVHW]XQJ�LQ�6DDOIHOG����-XOL *U�QGXQJ� GHV� 7K�ULQJHU� /DQGHVYHUEDQGHV� GHU� -XQJHQ�1DWLRQDOGHPRNUDWHQ��-1�����ELV�����-XOL ����$QWLID�:RUNFDPS�LQ�%XFKHQZDOG�EHL�:HLPDU�GXUFK�$QJHK|ULJH�GHU�DXWRQRPHQ�6]HQH����-XOL 2IIHQHU�%ULHI�YRQ�0DQIUHG�5RHGHU LQ�(LVHQDFK�DOV�)OXJEODWW�YHUWHLOW
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����-XOL 3URWHVW� YRQ� $QJHK|ULJHQ� GHU� DXWRQRPHQ� 6]HQH� JHJHQ� GDV�%XQGHVZHKUJHO|EQLV�LQ�$UQVWDGW�,OPNUHLV����-XOL 9HUDQVWDOWXQJ�GHU�UHFKWHQ�6]HQH�LQ�0�KOKDXVHQ�GXUFK�3ROL]HL�YHUKLQGHUW����-XOL )UHPGHQIHLQGOLFKHU�$QJULII�DXI�]ZHL�$IULNDQHU�LQ�(LVHQDFK����-XOL 7HLOQDKPH�GHU�0/3'�DQ�HLQHU�.XQGJHEXQJ� LQ�(LVHQDFK�DQOlVVOLFK�GHV�UHFKWVH[WUHPLVWLVFK�PRWLYLHUWHQ�$QJULIIV�DXI�]ZHL�$V\OEHZHUEHU���$XJXVW DXWRQRPH�$QWLID�'HPR�JHJHQ�GHQ�YHUERWHQHQ�$XIPDUVFK�DQOlVVOLFK�GHV�7RGHVWDJHV�YRQ�$QGUHDV�2WWR���$XJXVW 6SRQWDQGHPRQVWUDWLRQHQ� DQOlVVOLFK� GHV� 7RGHVWDJHV� $QGUHDV� 2WWRV LP�5DXP� *HUD�� ,OPHQDX�� -HQD� XQG� 6XKO� GXUFK� GLH� 3ROL]HL� XQWHUEXQGHQ��7UDXHUPDUVFK�LQ�%DG�%HUND�YHUERWHQ���$XJXVW 5(3�6WDPPWLVFK�LQ�6DDOIHOG����ELV�����$XJXVW )OXJEODWW� XQG� $XINOHEHU�$NWLRQHQ� LP� 5DKPHQ� GHU� Ä5XGROI�+H��$NWLRQVZRFKHQ³� LQ� $OWHQEXUJ�� (LVHQDFK�� -HQD�� *HUD�� *RWKD� XQG�5XGROVWDGW����$XJXVW 5HFKWH�&'V�LQ�:HLPDU�XQG�+DOOH�VLFKHUJHVWHOOW���6HSWHPEHU '.3�XQG�6'$-�EHLP�)ULHGHQVIHVW�LQ�*HUD���6HSWHPEHU 5(3�6WDPPWLVFK�LQ�(UIXUW���6HSWHPEHU -1�$QJHK|ULJH�YHUWHLOHQ�)OXJEOlWWHU�YRU�HLQHU�*HUDHU�6FKXOH���6HSWHPEHU ,QIR�6WlQGH� ]XP� EXQGHVZHLWHQ� $NWLRQVWDJ� GHU� 13'� LQ� $OWHQEXUJ� XQG�-HQD����6HSWHPEHU 9HUERW� GHU� 6NLQKHDG�*UXSSLHUXQJHQ� Ä%ORRG� 	� +RQRXU³� XQG� Ä:KLWH�<RXWK³��'XUFKVXFKXQJVDNWLRQHQ�LQ�7K�ULQJHQ��������6HSWHPEHU 6WDWLRQHQ� XQG� 9HUDQVWDOWXQJHQ� GHU� )DKUUDG�.DUDZDQH� JHJHQ� GLH� ,:)�7DJXQJ�LQ�3UDJ�LQ�(UIXUW�XQG�:HLPDU����6HSWHPEHU ,QIRUPDWLRQVYHUDQVWDOWXQJ�GHU�13'�XQG�-1�LQ�*HUD��������6HSWHPEHU 9RUWUlJH� GHV� 5HFKWVH[WUHPLVWHQ� 'U�� &ODXV� 1RUGEUXFK LQ� -HQD� XQG�5XGROVWDGW�� RUJDQLVLHUW� GXUFK� GDV� +RIIPDQQ� YRQ� )DOOHUVOHEHQ�%LOGXQJVZHUN����6HSWHPEHU )OXJEODWWDNWLRQ�GHU�-1�LQ�GHU�1lKH�YRQ�*HUDHU�6FKXOHQ����6HSWHPEHU 0LWJOLHGHUZHUEHDNWLRQ� GHV� 7K�ULQJHU� /DQGHVYHUEDQGV� GHU� )'93� � SHU�)D[�DQ�GLH�*HVFKlIWVVWHOOHQ�GHU�DQGHUHQ�3DUWHLHQ����6HSWHPEHU 6NLQKHDGSDUW\�LQ�6RQQHEHUJ�YRQ�3ROL]HL�DXIJHO|VW����2NWREHU 13'�,QIRUPDWLRQVYHUDQVWDOWXQJ�XQG�/LHGHUDEHQG�LQ�*HUD����2NWREHU 6NLQKHDGNRQ]HUW�LQ�*UR�IXUUD�.\IIKlXVHUNUHLV�DXIJHO|VW����2NWREHU ��� /HVHUWUHIIHQ� GHU� .3'�=HLWXQJ� 'LH� 5RWH� )DKQH� LQ� 9LHUQDX�/NU��6FKPDONDOGHQ�0HLQLQJHQ����2NWREHU 1HXJU�QGXQJ�GHV�13'�.UHLVYHUEDQGHV�,OPNUHLV����2NWREHU 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU����2NWREHU 5HFKWVH[WUHPLVWLVFKH�0XVLNYHUDQVWDOWXQJ�LQ�$OWHQEXUJ��� 2NWREHU )OXJEODWWDNWLRQ�GHU�-1�LQ�5XGROVWDGW
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���1RYHPEHU ,QIR�6WlQGH� GHU�5HSXEOLNDQHU� LQ�(UIXUW�� -HQD��5XGROVWDGW� 6DDOIHOG� XQG:HLPDU����1RYHPEHU 3URWHVWYHUDQVWDOWXQJ� GHU� )UHLHQ� 8QLRQ� UHYROXWLRQlUHU� $QWLIDVFKLVW,QQHQ��)�8�5�$���DQOlVVOLFK�HLQHV�3UR]HVVHV�DP�0HLQLQJHU�$PWVJHULFKW����ELV�����1RYHPEHU %XQGHVWUHIIHQ� GHU� UHFKWVH[WUHPLVWLVFK� DXVJHULFKWHWHQ� -XQJHQ�/DQGVPDQQVFKDIW�2VWSUHX�HQ�LQ�+HOGUXQJHQ�.\IIKlXVHUNUHLV����1RYHPEHU 3ROLWLVFKHU�6WDPPWLVFK�GHU�'98�LQ�:HLPDU����1RYHPEHU '98�6DDOYHUDQVWDOWXQJ�LQ�6FKOHXVLQJHQ�/NU��+LOGEXUJKDXVHQ����1RYHPEHU $NWLRQHQ� GHU� 13'� ]XP� 9RONVWUDXHUWDJ� LQ� 5RWWHQEDFK�/NU�� 6DDOIHOG�5XGROVWDGW�XQG�6RQQHEHUJ����1RYHPEHU *HGHQNYHUDQVWDOWXQJ�GHU�'98�DP�*UDEPDKO�GHV�XQEHNDQQWHQ�6ROGDWHQ�EHL� *HKOEHUJ� LP� ,OPNUHLV� XQG� *HJHQGHPRQVWUDWLRQ� GXUFK� $QJHK|ULJH�GHU�DXWRQRPHQ�6]HQH����1RYHPEHU 8QWHUVFKULIWHQVDPPOXQJ� GHV� 13'�.UHLVYHUEDQGHV� 6DDOH�2UOD� I�U� GDV�9RONVEHJHKUHQ�Ä0HKU�'HPRNUDWLH�LQ�7K�ULQJHQ³�LQ�3|�QHFN���'H]HPEHU 16$:�$XIPDUVFK� LQ� 6FKPDONDOGHQ� PLW� *HJHQGHPRQVWUDWLRQ� GXUFK�$QJHK|ULJH�GHU�DXWRQRPHQ�6]HQH���'H]HPEHU $QWLID�'HPRQVWUDWLRQ�LQ�1RUGKDXVHQ�GXUFK�GDV��EHUZLHJHQG�DXWRQRPHQ�$QWLID�6SHNWUXP� 7K�ULQJHQV� E]Z�� GHQ� DQ� 1RUGKDXVHQ� DQJUHQ]HQGHQ�5HJLRQHQ���'H]HPEHU 3ROLWLVFKHU�6WDPPWLVFK�GHU�5(3�LQ�6DDOIHOG������'H]HPEHU '.3�%XQGHVYRUVLW]HQGHU�+HLQ]�6WHKU EHL�'LVNXVVLRQVYHUDQVWDOWXQJHQ�LQ�-HQD�E]Z��6XKO���'H]HPEHU 13'�'HPRQVWUDWLRQ� XQWHU� GHP� 0RWWR� Ä(QGH� HLQHU� *OREDOLVLHUXQJ³� LQ�1RUGKDXVHQ�� PLW� *HJHQGHPRQVWUDWLRQ� GXUFK� FD�� ���� $QJHK|ULJH� GHU�DXWRQRPHQ�6]HQH���'H]HPEHU 'HPRQVWUDWLRQ�YRQ�$QJHK|ULJHQ�GHU�DXWRQRPHQ�6]HQH�(UIXUWV�Ä����JHJHQ�VR]LDOH�$XVJUHQ]XQJ³�LQ�(UIXUW����'H]HPEHU $QWLID�'HPRQVWUDWLRQ� GHU� Ä,QLWLDWLYH� 5RWHU� 6WHUQ� 0�KOKDXVHQ³� LQ�0�KOKDXVHQ�8QVWUXW�+DLQLFK�.UHLV����'H]HPEHU 13'�.UHLVYHUEDQG�-HQD�LP�,QWHUQHW�YHUWUHWHQ
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9,,��6SLRQDJHDEZHKU
���hEHUEOLFN
'HXWVFKODQG�� EHYRU]XJWHV�$XINOlUXQJV]LHO
7URW]� ZHLWJHKHQGHU� ZHOWSROLWLVFKHU� 9HUlQGHUXQJHQ� XQG� GHU� JHVHOOVFKDIWOLFKHQ� XQG�ZLUWVFKDIWOLFKHQ� $QQlKHUXQJ� HKHPDOV� YHUIHLQGHWHU� 6WDDWHQ� LVW� 'HXWVFKODQG� XQYHUlQGHUW� HLQ�EHYRU]XJWHV� $XINOlUXQJV]LHO� I�U� HLQH� 9LHO]DKO� YRQ� 1DFKULFKWHQGLHQVWHQ� IUHPGHU� 6WDDWHQ�JHEOLHEHQ�� 9RU� DOOHP� GLH� UXVVLVFKHQ� 'LHQVWH� HQWIDOWHQ� UHJH� QDFKULFKWHQGLHQVWOLFKH� $NWLYLWlWHQ�JHJHQ�GLH�,QWHUHVVHQ�'HXWVFKODQGV��
6R�YHUXUWHLOWH�DP�����0DL�GDV�2EHUODQGHVJHULFKW��2/*��&HOOH�]ZHL�GHXWVFKH�6WDDWVDQJHK|ULJH��HLQHQ� VHOEVWVWlQGLJHQ� .DXIPDQQ� XQG� HLQHQ� 'LSORPLQJHQLHXU� � ZHJHQ� JHKHLPGLHQVWOLFKHU�7lWLJNHLW�]X�PHKUMlKULJHQ�+DIWVWUDIHQ��ZHLO�VLH�JHJHQ�=DKOXQJ�KRKHU�*HOGEHWUlJH�8QWHUODJHQ�DXV�GHP�%HUHLFK�GHU�5�VWXQJVLQGXVWULH�I�U�HLQHQ�UXVVLVFKHQ�1DFKULFKWHQGLHQVW�EHVFKDIIW�KDWWHQ�
:lKUHQG� GDV� $XINOlUXQJVLQWHUHVVH� 5XVVODQGV� XQG� DQGHUHU� /lQGHU� GHU� Ä*HPHLQVFKDIW�8QDEKlQJLJHU� 6WDDWHQ³� �*86�� KDXSWVlFKOLFK� GLH� ÄNODVVLVFKHQ³�*HELHWH� GHU� 6SLRQDJH� � 3ROLWLN��0LOLWlU�� :LUWVFKDIW�� :LVVHQVFKDIW� XQG� 7HFKQLN� � XPIDVVW�� ULFKWHQ� VLFK� GLH� 0D�QDKPHQ� GHU�1DFKULFKWHQGLHQVWH� ,UDQV�� ,UDNV�� /LE\HQV� XQG� 6\ULHQV� DXFK� DXI� GLH�$XVIRUVFKXQJ�YRQ� 3HUVRQHQ�XQG�8QWHUZDQGHUXQJ�YRQ�2UJDQLVDWLRQHQ�LQ�'HXWVFKODQG��GLH�]XP�5HJLPH�LQ�LKUHP�+HLPDWODQG�LQ�2SSRVLWLRQ� VWHKHQ��$P����� -DQXDU� YHUXUWHLOWH� GDV�.DPPHUJHULFKW� LQ�%HUOLQ� HLQHQ� LUDQLVFKHQ�6WDDWVDQJHK|ULJHQ�ZHJHQ�VROFKHU�$NWLYLWlWHQ�]X�HLQHU�%HZlKUXQJVVWUDIH�
'LH� $XIPHUNVDPNHLW� GHU� 6SLRQDJHDEZHKU� ULFKWHW� VLFK� DEHU� QLFKW� DOOHLQ� DXI� GLH�$NWLYLWlWHQ� GHU�1DFKULFKWHQGLHQVWH� GHU� REHQ� JHQDQQWHQ� /lQGHU�� $XFK� GDV� :LUNHQ� FKLQHVLVFKHU� XQG�QRUGNRUHDQLVFKHU�'LHQVWH�EHGDUI�GHU�%HREDFKWXQJ�GXUFK�GHQ�9HUIDVVXQJVVFKXW]��6FKOLH�OLFK�JLOW�HV�DXFK��GHQ�%OLFN�QLFKW�YRU�$NWLYLWlWHQ�YRQ�1DFKULFKWHQGLHQVWHQ�MHQHU�/lQGHU�]X�YHUVFKOLH�HQ��GLH�PLW�'HXWVFKODQG�SROLWLVFK�YHUEXQGHQ�VLQG��
3UROLIHUDWLRQ
1HEHQ� $EZHKU� XQG� $XINOlUXQJ� NODVVLVFKHU� 6SLRQDJHDNWLYLWlWHQ� JLOW� HV�� GHQ�3UROLIHUDWLRQVEHP�KXQJHQ� HLQLJHU� (QWZLFNOXQJV� XQG� 6FKZHOOHQOlQGHU� �]�� %�� ,UDQ�� ,UDN�� 6\ULHQ�RGHU�1RUGNRUHD�� HQWJHJHQ]XZLUNHQ��'HU�%HJULII� 3UROLIHUDWLRQ� VWHKW� I�U� GDV�%HVWUHEHQ�� DWRPDUH��ELRORJLVFKH� XQG� FKHPLVFKH�0DVVHQYHUQLFKWXQJVZDIIHQ� XQG� GLH� ]X� LKUHP� (LQVDW]� HUIRUGHUOLFKH�7UlJHUWHFKQRORJLH�]X�EHVFKDIIHQ�
*HJHQVWDQG� GHU� 3UROLIHUDWLRQ� GLHVHU� VR� JHQDQQWHQ�$%&�:DIIHQ� VLQG� WHFKQLVFKH�.RPSRQHQWHQ��9HUIDKUHQ� XQG� .QRZ�KRZ� ]X� LKUHU� (QWZLFNOXQJ� XQG� )HUWLJXQJ�� :HJHQ� GHU� ]XPHLVW� VRZRKO�PLOLWlULVFKHQ� DOV� DXFK� ]LYLOHQ� 1XW]EDUNHLW� GLHVHU� 3RWHQ]LDOH� HUJLEW� VLFK� LKUH�Ä3UROLIHUDWLRQVUHOHYDQ]³�]XPHLVW�HUVW�DXV�GHU�.HQQWQLV�GHV�(LQVDW]]ZHFNHV�
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:LUWVFKDIWVVSLRQDJH
'LH� :LUWVFKDIWVVSLRQDJH� ]lKOW� ]X� GHQ� NODVVLVFKHQ� 6SLRQDJHDNWLYLWlWHQ� IUHPGHU�1DFKULFKWHQGLHQVWH�� 8QWHU� :LUWVFKDIWVVSLRQDJH� LVW� GLH� VWDDWOLFK� JHOHQNWH� RGHU� JHVW�W]WH�� YRQ�IUHPGHQ� 1DFKULFKWHQGLHQVWHQ� DXVJHKHQGH� $XVIRUVFKXQJ� YRQ� :LUWVFKDIWVXQWHUQHKPHQ� XQG�%HWULHEHQ� ]X� YHUVWHKHQ�� 6LH� XQWHUVFKHLGHW� VLFK� YRQ� GHU� Ä.RQNXUUHQ]DXVVSlKXQJ³��XPJDQJVVSUDFKOLFK�� ,QGXVWULHVSLRQDJH��� GLH� NRQNXUULHUHQGH� 8QWHUQHKPHQ� JHJHQHLQDQGHU�EHWUHLEHQ�
'LH� $XINOlUXQJV]LHOH� XQG� �PHWKRGHQ� ZHUGHQ� EHVWLPPW� YRP� WHFKQRORJLVFKHQ� 6WDQG� GHU�MHZHLOLJHQ� 6WDDWHQ�� +RFKHQWZLFNHOWH� ,QGXVWULHVWDDWHQ� YHUIROJHQ� JHJHQ�EHU� LKUHQ� .RQNXUUHQWHQ�PLW�GHP�JOHLFKHQ�6WDQGDUG�DQGHUH�=LHOH�DOV�WHFKQRORJLVFK�ZHQLJHU�HQWZLFNHOWH�6WDDWHQ��GLH�HLQHQ�WHFKQLVFKHQ�5�FNVWDQG�DXIKROHQ�ZROOHQ�
)�U� HLQH� =XQDKPH� GHU�:LUWVFKDIWVVSLRQDJH� KDEHQ� VLFK� LP�)UHLVWDDW� 7K�ULQJHQ� DOOHUGLQJV� NHLQH�NRQNUHWHQ�$QKDOWVSXQNWH�HUJHEHQ�
���6SLRQDJH�XQG�QHXH�0HGLHQ
'LH�UDVDQWH�WHFKQLVFKH�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�'DWHQYHUDUEHLWXQJ�VRZLH�GHU RIIHQH�XQG�ZHOWZHLWH�=XJDQJ�]X� ,QIRUPDWLRQHQ�NRPPHQ�GHP�DOOJHPHLQHQ�%HG�UIQLV�QDFK�HLQHP�VFKQHOOHQ�XQG� XQNRPSOL]LHUWHQ� ,QIRUPDWLRQVDXVWDXVFK� HQWJHJHQ�� 'LH� 1XW]XQJ� PRGHUQHU�.RPPXQLNDWLRQVPLWWHO�� ]�� %�� (�0DLO�� LVW� PLW� GHP� 5LVLNR� YHUEXQGHQ�� GDVV� IUHPGH�1DFKULFKWHQGLHQVWH� PLWOHVHQ�� 'LHVH� VR� JHQDQQWH� )HUQPHOGHDXINOlUXQJ� ZLUG� YRQ� GHQ�.RPPXQLNDWLRQVSDUWQHUQ� LQ� GHU� 5HJHO� JDU� QLFKW�ZDKUJHQRPPHQ�� 6FKXW]� KLQJHJHQ� YHUVSUHFKHQ�VLFKHUH�XQG�]XYHUOlVVLJH�9HUVFKO�VVHOXQJVV\VWHPH�
(LQH� JUR�H� %HGURKXQJ� I�U� 6WDDW�� :LUWVFKDIW XQG� *HVHOOVFKDIW� EULQJHQ� GLH� I�U� SRWHQ]LHOOH�$QJUHLIHU�OHLFKW�]XJlQJOLFKHQ��QDKH]X�XQJHVFK�W]WHQ�,QIRUPDWLRQV� XQG�.RPPXQLNDWLRQVV\VWHPH�PLW�VLFK��'HU�9LUXV�Ä,�ORYH�\RX³��GHU�DP����0DL�DXIWUDW�XQG�GHVVHQ�9HUEUHLWXQJ�QDFK�ELVKHULJHQ�(UNHQQWQLVVHQ� QLFKW� YRQ HLQHU� WHUURULVWLVFKHQ�H[WUHPLVWLVFKHQ�2UJDQLVDWLRQ�E]Z�� HLQHP� IUHPGHQ�1DFKULFKWHQGLHQVW� JHVWHXHUW� ZDU�� KDW� DXFK� GHU� EUHLWHQ� gIIHQWOLFKNHLW� GDV� *HIDKUHQSRWHQ]LDO�PRGHUQHU� .RPPXQLNDWLRQVV\VWHPH� GHPRQVWULHUW�� (QWVSUHFKHQGH� 5LVLNHQ� EH]LHKHQ� VLFK� VRZRKO�DXI� YLUWXHOOH� $QJULIIH� DOV� DXFK� DXI� SK\VLVFKH� 6FKlGLJXQJHQ� YRQ� ,QIRUPDWLRQV� XQG�.RPPXQLNDWLRQVV\VWHPHQ�� 'HU]HLW� VLQG� MHGRFK� NRQNUHWH� (UNHQQWQLVVH� �EHU� GLHVEH]�JOLFKH�$NWLYLWlWHQ� WHUURULVWLVFKHU�H[WUHPLVWLVFKHU�*UXSSLHUXQJHQ�RGHU� IUHPGHU�1DFKULFKWHQGLHQVWH�QLFKWYRUKDQGHQ�



��
�� 'LH�1DFKULFKWHQ� XQG�6LFKHUKHLWVGLHQVWH�GHU�5XVVLVFKHQ�)|GHUDWLRQ
$NWXHOOH�6LWXDWLRQ�XQG�$XIJDEHQ�GHU�'LHQVWH
'DV�GHU]HLWLJH�5HJLHUXQJVSURJUDPP�GHU�5XVVLVFKHQ�)|GHUDWLRQ�LVW�DXI�LQWHUQDWLRQDOHU�(EHQH�GD�UDXI�DXVJHULFKWHW��GHU�UXVVLVFKHQ�:LUWVFKDIW�DXI�GHP�:HOWPDUNW�*HOWXQJ�]X�YHUVFKDIIHQ�XQG�GHQ�6WDWXV� 5XVVODQGV� DOV� *UR�PDFKW� ZLHGHU� ]X� VWlUNHQ�� ,P� QDWLRQDOHQ� %HUHLFK� SURSDJLHUW� GHU�UXVVLVFKH�3UlVLGHQW�:ODGLPLU 3XWLQ HLQHQ�VWDUNHQ�6WDDW��GHP�HU�PLW�HLQHU�Ä'LNWDWXU�GHU�*HVHW]H³�*HOWXQJ�YHUVFKDIIHQ�ZLOO��(U�VWUHEW�LQ�HUVWHU�/LQLH�GLH�6WDELOLVLHUXQJ�GHV�6WDDWVZHVHQV��GLH�/|VXQJ�GHU� )LQDQ]SUREOHPH� 5XVVODQGV�� GLH� EHVFKOHXQLJWH� (QWZLFNOXQJ� ]XU� 0DUNWZLUWVFKDIW�� GLH�%HIULHGXQJ�GHU�.DXNDVXVUHJLRQ�XQG�GLH�WHUULWRULDOH�(LQKHLW�5XVVODQGV�DQ�
=XU� 'XUFKVHW]XQJ� GLHVHU� SROLWLVFKHQ� 9RUJDEHQ� LVW� 3XWLQ DXI� GLH� 8QWHUVW�W]XQJ� GXUFK� GLH�UXVVLVFKHQ� 6WDDWVRUJDQH�� YRU� DOOHP� DEHU� DXFK� DXI� GLH� /R\DOLWlW� XQG� GLH� /HLVWXQJVIlKLJNHLW� GHU�1DFKULFKWHQ� XQG�6LFKHUKHLWVGLHQVWH�DQJHZLHVHQ��'LH�5XVVLVFKH�)|GHUDWLRQ�YHUI�JW��EHU�IROJHQGH�1DFKULFKWHQ� XQG� 6LFKHUKHLWVGLHQVWH�� GHUHQ� $XIJDEHQ]XZHLVXQJHQ� LQ� GHQ� OHW]WHQ� -DKUHQ�ZHLWJHKHQG�XQYHUlQGHUW�JHEOLHEHQ�VLQG�
6:5�� $XVODQGVDXINOlUXQJVGLHQVW�LP�]LYLOHQ�%HUHLFK
z /HLWXQJ��*HQHUDO�6HUJHM�/HEHGHZz 3HUVRQDOVWlUNH��FD���������0LWDUEHLWHUz =LHOEHUHLFKH��3ROLWLN��:LUWVFKDIW��:LVVHQVFKDIW�XQG�7HFKQLNz $XVIRUVFKXQJ�IUHPGHU�1DFKULFKWHQ� XQG�6LFKHUKHLWVGLHQVWH�X��D��GXUFK�*HJHQVSLRQDJH
*58�� 0LOLWlULVFKHU�$XVODQGVDXINOlUXQJVGLHQVW�
z /HLWXQJ��*HQHUDOREHUVW�:DOHQWLQ�.RUDEHOQLNRZz 3HUVRQDOVWlUNH��FD���������0LWDUEHLWHUz =LHOEHUHLFKH�� $XINOlUXQJ� GHV� JHVDPWHQ� PLOLWlULVFKHQ� .RPSOH[HV�� LQVEHVRQGHUH�PLOLWlUSROLWLVFKH�XQG�VWUDWHJLVFKH�,QIRUPDWLRQVEHVFKDIIXQJz 6SLRQDJH� LP� %HUHLFK� GHU� 5�VWXQJVSROLWLN� XQG� ]LYLOHU� 3URGXNWH� PLW� PLOLWlULVFKHQ�$QZHQGXQJVP|JOLFKNHLWHQ
)6% � ,QODQGVQDFKULFKWHQGLHQVW
z /HLWXQJ��*HQHUDOOHXWQDQW�1LNRODM�3DWUXVFKHZz 3HUVRQDOVWlUNH��FD����������0LWDUEHLWHUz =LHOEHUHLFKH��]LYLOH�XQG�PLOLWlULVFKH�6SLRQDJHDEZHKUz %HNlPSIXQJ�YRQ�7HUURULVPXV�XQG�2UJDQLVLHUWHU�.ULPLQDOLWlW��2.�z %HREDFKWXQJ�GHV�SROLWLVFKHQ�([WUHPLVPXV�LQ�5XVVODQG��$EW��I�U�9HUIDVVXQJVVFKXW]�z )|UGHUXQJ�GHU�PDUNWZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�LQ�5XVVODQG�GXUFK�Ä6FKXW]PD�QDKPHQ³�LQ�GHU�HLJHQHQ�,QGXVWULH�XQG�EHL�DXVOlQGLVFKHQ�,QYHVWRUHQ/DXW� %HULFKWHQ� GHU� LQWHUQDWLRQDOHQ� 3UHVVH� EHWUHLEW� GHU� )6%� LQ� 5XVVODQG� HLQH� XPIDQJUHLFKH�,QWHUQHW�hEHUZDFKXQJ�� $OOH� UXVVLVFKHQ� $QELHWHU� YRQ� ,QWHUQHW�=XJlQJHQ� VHLHQ� GXUFK� HLQH�



��
PLQLVWHULHOOH�$QRUGQXQJ�PLW�*HVHW]HVFKDUDNWHU�YHUSIOLFKWHW��YRP�)6%�$EK|UWHFKQLN�]X�HUZHUEHQ�XQG� ]X� LQVWDOOLHUHQ�� XP� GHP� 'LHQVW HLQHQ� VWlQGLJHQ� =XJULII� DXI� GHQ� 'DWHQYHUNHKU� ]X�HUP|JOLFKHQ��6R� VHL� GHU�)6%� LQ�GHU�/DJH��GLH� ,QWHUQHW�.RPPXQLNDWLRQ�YRQ�3ULYDWSHUVRQHQ�XQG�8QWHUQHKPHQ� LQ� 5XVVODQG� ]X� �EHUZDFKHQ�� 'DV� Z�UGH� EHGHXWHQ�� GDVV� DXFK� DXVOlQGLVFKH�6WDDWVDQJHK|ULJH� XQG� )LUPHQQLHGHUODVVXQJHQ�� GLH� VLFK� LQ� 5XVVODQG� GHV� ,QWHUQHWV� EHGLHQHQ��PLW�HLQHU�hEHUZDFKXQJ�GXUFK�GHQ�)6%�UHFKHQ�P�VVHQ�
)$36, � )|GHUDOH�$JHQWXU�I�U�5HJLHUXQJVIHUQPHOGHZHVHQ�XQG�,QIRUPDWLRQHQ
z /HLWXQJ��*HQHUDOOHXWQDQW�:ODGLPLU�0DWMXFKLQz 3HUVRQDOVWlUNH��FD����������0LWDUEHLWHU��HLQVFKO��GHU�UXVVLVFKHQ�)HUQPHOGHWUXSSH�z =LHOEHUHLFKH��)HUQPHOGH� XQG�HOHNWURQLVFKH�$XINOlUXQJ�z (UIDVVXQJ�XQG�(QWVFKO�VVHOXQJ�GHV�LQWHUQDWLRQDOHQ�)HUQPHOGHYHUNHKUVz 7HFKQLVFKH� %HUHLWVWHOOXQJ� XQG� *HZlKUOHLVWXQJ� GHU� $EK|UVLFKHUKHLW� ZLFKWLJHU� VWDDWOLFKHU�1DFKULFKWHQYHUELQGXQJHQ
)$36,� LVW� GHU� )HUQPHOGHVSH]LDOGLHQVW� I�U� $XINOlUXQJV� XQG� $EZHKUDXIJDEHQ�� (U� LVW� LQ� GLH�NRPPHU]LHOOH�1XW]XQJ�YRQ�1DFKULFKWHQWHFKQLN� HLQEH]RJHQ�� )$36,� HUWHLOW�%HWUHLEHUOL]HQ]HQ� I�U�.RPPXQLNDWLRQVWHFKQLN�� LVW� I�U� GLH�9HUJDEH� GHU )XQNNDQlOH� XQG� )UHTXHQ]HQ� �EHL�%DQNHQ� XQG�,QGXVWULHXQWHUQHKPHQ��]XVWlQGLJ�XQG�JHQHKPLJW�GHQ�(LQVDW]�YRQ�9HUVFKO�VVHOXQJVYHUIDKUHQ�
)62�� 6FKXW]GLHQVW�I�U�GHQ�UXVVLVFKHQ�3UlVLGHQWHQ�XQG�GHU�5HJLHUXQJVPLWJOLHGHU
z /HLWXQJ��*HQHUDOOHXWQDQW�-XULM�.UDSLZLQz 3HUVRQDOVWlUNH��FD���������ELV��������0LWDUEHLWHUz =LHOEHUHLFKH�� *HZlKUOHLVWXQJ� GHU� 6LFKHUKHLW� XQG� GLH� 8QYHUVHKUWKHLW� GHV� UXVVLVFKHQ�3UlVLGHQWHQ� XQG� GHU� 5HJLHUXQJVPLWJOLHGHU� �3HUVRQHQVFKXW]�� 2EMHNWVFKXW]�� 6SLRQDJHDEZHKU�LQQHUKDOE� GHU� 3UlVLGLDOYHUZDOWXQJ�� 6LFKHUKHLWV�EHUSU�IXQJ� GHV� 3HUVRQDOV� GHU�3UlVLGLDOYHUZDOWXQJ�
)36 � 'HU�)|UGHUDOH�'LHQVW�I�U�*UHQ]VFKXW]
z /HLWXQJ��*HQHUDOREHUVW�.RQVWDQWLQ�7RW]NLMz 3HUVRQDOVWlUNH��PHKU�DOV���������0LWDUEHLWHUz =LHOEHUHLFKH��6FKXW]�XQG�GLH�%HZDFKXQJ�GHU�$X�HQJUHQ]HQ�GHV�UXVVLVFKHQ�6WDDWVJHELHWHVz $XINOlUXQJ�DXI� IUHPGHP�7HUULWRULXP� � YRUQHKPOLFK� LQ�JUHQ]QDKHQ�5HJLRQHQ�GHU� UXVVLVFKHQ�1DFKEDUVWDDWHQ



��
�� 0HWKRGHQ�GHU�UXVVLVFKHQ�1DFKULFKWHQGLHQVWH
'LH�*UXQGYRUJDEHQ� ]XU�$XVIRUVFKXQJ�GHU�=LHOOlQGHU�ZHUGHQ� YRQ�GHQ�=HQWUDOHQ�GHU�'LHQVWH� LQ�0RVNDX� IHVWJHOHJW�� =XP� 7HLO� JHKHQ� GLH� QDFKULFKWHQGLHQVWOLFKHQ� $NWLYLWlWHQ� DXFK� YRQ� GLHVHQ�VHOEVW� DXV�� 6R� JLEW� HV� ]�� %�� HLQH� 6WHOOH� I�U� GLH� GXUFK� GLH� 'LHQVWH� JHZRUEHQHQ� 3HUVRQHQ�� GLH�DXVVFKOLH�OLFK�YRP�=HQWUDODSSDUDW�GHV�6:5�RGHU�GHU�*58�DQJHOHLWHW�XQG�JHI�KUW�ZHUGHQ�
'LH� =HQWUDOHQ� GHU� UXVVLVFKHQ� 'LHQVWH� QXW]HQ� DX�HUGHP� GLH� 0|JOLFKNHLW�� KDXSWDPWOLFKH�0LWDUEHLWHU��JHWDUQW�DOV�3ULYDW� RGHU�*HVFKlIWVUHLVHQGH��PLW�QDFKULFKWHQGLHQVWOLFKHQ�$XIWUlJHQ�LQ�GLH�=LHOOlQGHU�]X�HQWVHQGHQ��=XPLQGHVW�HLQ�7HLO�GHU�9LVDDQWUlJH��GLH�LQ�JUR�HU�$Q]DKO�YRQ�EHUHLWV�HQWWDUQWHQ�1DFKULFKWHQGLHQVWRIIL]LHUHQ�I�U�HLQH�(LQUHLVH�QDFK�'HXWVFKODQG�JHVWHOOW�ZXUGHQ��VWDQG�LP� =XVDPPHQKDQJ� PLW� *HKHLPGLHQVWDNWLYLWlWHQ�� 'DU�EHU� KLQDXV� N|QQHQ� GLH� UXVVLVFKHQ�$XINOlUXQJVGLHQVWH� DXI� KDXSWDPWOLFKH� 0LWDUEHLWHU� ]XU�FNJUHLIHQ�� GLH� DQ� /HJDOUHVLGHQWXUHQ�HLQJHVHW]W�ZHUGHQ��
/HJDOUHVLGHQWXUHQ� VLQG� GLH� GLSORPDWLVFKHQ� XQG� NRQVXODULVFKHQ� 9HUWUHWXQJHQ� VRZLH�3UHVVHDJHQWXUHQ� UXVVLVFKHU� 0HGLHQ� LQ� 'HXWVFKODQG�� 'LHVH� /HJDOUHVLGHQWXUHQ� ELHWHQ� GHQ�1DFKULFKWHQGLHQVWPLWDUEHLWHUQ� J�QVWLJH� 5DKPHQEHGLQJXQJHQ�� GLH� LKQHQ� LKUH�$XINOlUXQJVDNWLYLWlWHQ�ZHVHQWOLFK� HUOHLFKWHUQ�� 6R� N|QQHQ�GLH�5HVLGHQWXUDQJHK|ULJHQ� JHJHQ�EHU�$X�HQVWHKHQGHQ�LKU�,QWHUHVVH�DQ�EHVWLPPWHQ�,QIRUPDWLRQHQ�PLW�LKUHU�DQJHEOLFKHQ�)XQNWLRQ��]��%��DOV�'LSORPDW�RGHU�DOV�$XVODQGVNRUUHVSRQGHQW�HLQHU�UXVVLVFKHQ�1DFKULFKWHQDJHQWXU��EHJU�QGHQ�
0LW� GHU�8PVWHOOXQJ�GHU� UXVVLVFKHQ�:LUWVFKDIW� YRQ� GHU�6WDDWVZLUWVFKDIW� DXI�GLH�0DUNWZLUWVFKDIW�ZDU�GLH�$XVJDQJVEDVLV�I�U�GLH�%HLEHKDOWXQJ�YRQ�VWDDWOLFKHQ�+DQGHOVYHUWUHWXQJHQ��GLH�X��D��DXFK�I�U� GLH� YHUGHFNWH� 8QWHUEULQJXQJ� YRQ� *HKHLPGLHQVWDQJHK|ULJHQ� JHQXW]W� ZXUGHQ�� DOOHUGLQJV�HQWIDOOHQ�� 'LH� UXVVLVFKH� +DQGHOVYHUWUHWXQJ� PLW� /LHJHQVFKDIWHQ� LQ� .|OQ� XQG� %HUOLQ� ZXUGH�DXIJHO|VW�
,P�)UHLVWDDW�7K�ULQJHQ�JDE�HV�XQG�JLEW�HV�NHLQH�VR�JHQDQQWHQ�/HJDOUHVLGHQWXUHQ�
=XVlW]OLFK� HUIROJW� GLH� YHUGHFNWH� 8QWHUEULQJXQJ� YRQ� 1DFKULFKWHQGLHQVWRIIL]LHUHQ� LQ� GHU�3ULYDWZLUWVFKDIW�� ]��%�� LQ�+DQGHOVXQWHUQHKPHQ�PLW� UXVVLVFKHU�.DSLWDOEHWHLOLJXQJ�RGHU� �PHKUKHLW�LQ�'HXWVFKODQG�
1HEHQ�GLHVHQ�$NWLYLWlWHQ�DXI�GHXWVFKHP�7HUULWRULXP�ZLUG�DXFK�GDV�HLJHQH�+RKHLWVJHELHW� LQ�GLH�QDFKULFKWHQGLHQVWOLFKH� 6WUDWHJLH� HLQEH]RJHQ�� ,P� %OLFNIHOG� GHV� ,QODQGVGLHQVWHV� )6%� VWHKHQ�GHXWVFKH� 6WDDWVDQJHK|ULJH�� ]�� %�� GDV� 3HUVRQDO� GHXWVFKHU� GLSORPDWLVFKHU� XQG� NRQVXODULVFKHU�9HUWUHWXQJHQ� *HVFKlIWVOHXWH�XQG�)LUPHQYHUWUHWHU�� GLH�DXIJUXQG� LKUHU�EHUXIOLFKHQ�7lWLJNHLW�RGHU�LKUHV�SHUV|QOLFKHQ�8PIHOGHV�LQ�GHU�/DJH�VLQG��JHKHLPGLHQVWOLFK�LQWHUHVVDQWH�,QIRUPDWLRQHQ�RGHU�3URGXNWH�]X�EHVFKDIIHQ�
=X� GHQ� $UEHLWVPHWKRGHQ� GHU� UXVVLVFKHQ� $XINOlUXQJVGLHQVWH� JHK|UHQ� VRZRKO� GLH� RIIHQH�,QIRUPDWLRQVVDPPOXQJ� DOV� DXFK�GLH�NRQVSLUDWLYH�� YHUGHFNWH�1DFKULFKWHQEHVFKDIIXQJ��6R�QXW]HQ�GLH� 'LHQVWH� ,QIRUPDWLRQVTXHOOHQ�� GLH� GHU� $OOJHPHLQKHLW� ]XU� 9HUI�JXQJ� VWHKHQ�� ZLH�)DFKLQIRUPDWLRQV]HQWUHQ��%LEOLRWKHNHQ��'DWHQEDQNHQ��,QGXVWULHPHVVHQ�RGHU�GDV�,QWHUQHW�



��
%HL� LKUHQ� NRQVSLUDWLYHQ� %HVFKDIIXQJVDNWLYLWlWHQ�� ]X� GHQHQ� DXFK� GLH� Ä*HVSUlFKVDEVFK|SIXQJ³�JHK|UW�� YHUVFKOHLHUQ�GLH�*HKHLPGLHQVWDQJHK|ULJHQ� LKUH�ZDKUHQ�$EVLFKWHQ�XQG�YHUVXFKHQ�ÄXQWHU�IDOVFKHU� )ODJJH³� � ]�� %�� DOV� 'LSORPDW� RGHU� -RXUQDOLVW� JHWDUQW� � DQ� QDFKULFKWHQGLHQVWOLFK�LQWHUHVVDQWH� ,QIRUPDWLRQHQ� ]X� JHODQJHQ�� =XVlW]OLFK� HUIROJW� GLH� YHUGHFNWH�,QIRUPDWLRQVEHVFKDIIXQJ� LQ� GHQ� =LHOOlQGHUQ� GXUFK� JHKHLPH� 0LWDUEHLWHU�� GLH� DOV� $JHQWHQ�DQJHZRUEHQ� ZXUGHQ�� RGHU� HV� ZHUGHQ� 1DFKULFKWHQGLHQVWPLWDUEHLWHU� HLQJHVHW]W�� GLH� XQWHU� HLQHU�IDOVFKHQ�,GHQWLWlW�DOV�VRJHQDQQWH�Ä,OOHJDOH³�LQ�GDV�=LHOODQG�HLQJHVFKOHXVW�ZXUGHQ�
'LH�,QIRUPDWLRQVEHVFKDIIXQJ�PLW�PHQVFKOLFKHQ�4XHOOHQ�ZLUG�HUJlQ]W�GXUFK�PRGHUQH�1DFKULFK�WHQWHFKQLN�� GLH� EHL� GHU� )HUQPHOGH� XQG HOHNWURQLVFKHQ� $XINOlUXQJ� VRZLH� DOV�.RPPXQLNDWLRQVLQVWUXPHQW�EHL�GHU�$JHQWHQI�KUXQJ�HLQJHVHW]W�ZLUG�
�� 'LH�1DFKULFKWHQ� XQG�6LFKHUKHLWVGLHQVWH�GHU�DQGHUHQ�*86�6WDDDWHQ�
:LH� LQ� GHU� UXVVLVFKHQ� )|GHUDWLRQ� VLQG� LQ]ZLVFKHQ� DXFK� LQ� GHQ� �EULJHQ� 0LWJOLHGVWDDWHQ� GHU�*HPHLQVFKDIW� XQDEKlQJLJHU� 6WDDWHQ� �*86�� GLH� 1DFKULFKWHQ� XQG� 6LFKHUKHLWVGLHQVWH� IHVWHU�%HVWDQGWHLO�GHV�SROLWLVFKHQ�6\VWHPV�JHZRUGHQ�XQG�VSLHOHQ�HLQH�PD�JHEOLFKH�5ROOH�LP�MHZHLOLJHQ�6LFKHUKHLWVDSSDUDW��+HUYRUJHJDQJHQ�VLQG�GLHVH�� KHXWH�HLJHQVWlQGLJHQ�� 'LHQVWH�LP�:HVHQWOLFKHQ�DXV�GHQ�UHJLRQDOHQ�6WUXNWXUHQ�GHU�HKHPDOLJHQ�VRZMHWLVFKHQ�1DFKULFKWHQGLHQVWH�.*%�XQG�*58�
'LH� PHLVWHQ� GLHVHU� 'LHQVWH� XQWHUKDOWHQ� JHJHQVHLWLJH� .RQWDNWH�� WDXVFKHQ� XQWHUHLQDQGHU�,QIRUPDWLRQHQ� DXV� XQG� VWUHEHQ� HLQH� =XVDPPHQDUEHLW� DXI� P|JOLFKVW� EUHLWHU� (EHQH� DQ�� 'DV� JLOW�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�HLQH�.RRSHUDWLRQ�PLW�GHQ�1DFKULFKWHQ� XQG�6LFKHUKHLWVGLHQVWHQ�GHU�5XVVLVFKHQ�)|GHUDWLRQ�� GLH� LQ� HLQ]HOQHQ�%HUHLFKHQ�EHUHLWV� H[LVWLHUW�� ]XP�7HLO� DXI�JHJHQVHLWLJHQ�$ENRPPHQ�RGHU�JHPHLQVDPHQ�%HVFKO�VVHQ�EHUXKW�XQG�VLFK�VRZRKO�DXI�)UDJHQ�GHU�$EZHKU�ZLH�GHU�$XINOlUXQJ�HUVWUHFNW��6R�KDEHQ�]��%��GLH�/HLWHU�GHV�UXVVLVFKHQ�)6%�XQG�GHU�6LFKHUKHLWVGLHQVWH�GHU� PHLVWHQ� �EULJHQ� 5HSXEOLNHQ� GHU� *86� YRU� HLQLJHQ� -DKUHQ� HLQ� =XVDPPHQDUEHLWVJUHPLXP�HLQJHULFKWHW XQG� GHQ� $XIEDX� HLQHV� JHPHLQVDPHQ� 'DWHQEDQNV\VWHPV� EHVFKORVVHQ�� 'HU�'DWHQDXVWDXVFK�HUVWUHFNW�VLFK�XQWHU�DQGHUHP�DXFK�DXI�,QIRUPDWLRQHQ��EHU�GLH�(LQ� XQG�$XVUHLVH�YRQ�3HUVRQHQ��GLH�I�U�GLH�*HKHLPGLHQVWH�YRQ�EHVRQGHUHP�,QWHUHVVH�VLQG��'D]X�JHK|UHQ�PLW�KRKHU�:DKUVFKHLQOLFKNHLW� DXFK� GLH� 'DWHQ� ZHVWOLFKHU� *HVFKlIWVOHXWH� XQG� )LUPHQYHUWUHWHU�� GLH� LP�2VWJHVFKlIW�WlWLJ�VLQG�
'LH� PHLVWHQ� GLHVHU� 5HSXEOLNHQ� XQWHUKDOWHQ� OHGLJOLFK� HLQHQ� ,QODQGVQDFKULFKWHQGLHQVW� PLW�$EZHKUDXIJDEHQ��$XINOlUXQJVWlWLJNHLWHQ�QHKPHQ�GLHVH�'LHQVWH� LQ�GHU�5HJHO�QXU� LQVRIHUQ�ZDKU��DOV� VLH� GLSORPDWLVFKH� RGHU� NRQVXODULVFKH� 9HUWUHWXQJHQ� DXVOlQGLVFKHU� 6WDDWHQ� LQ� LKUHP� /DQG��EHUZDFKHQ� XQG� YHUVXFKHQ�� GRUW� WlWLJHV� 3HUVRQDO� QDFKULFKWHQGLHQVWOLFK� DE]XVFK|SIHQ� RGHU�DQ]XZHUEHQ��'DU�EHU�KLQDXV�ZHUGHQ�GLH�LQ�GHU�*86�YHUEOLHEHQHQ�'HXWVFKVWlPPLJHQ��GHUHQ�]XP�%HVXFK� HLQUHLVHQGH� 9HUZDQGWH� VRZLH� $XVVLHGOHU� QDFKULFKWHQGLHQVWOLFK� EHDUEHLWHW�� /HW]WHUH�JHODQJHQ� EHUHLWV� EHL� GHU� %HDUEHLWXQJ� LKUHU� $XVUHLVHDQWUlJH� LQ� GDV� %OLFNIHOG� GHU� 'LHQVWH�� %HL�3HUVRQHQ��GLH�]X�9HUZDQGWHQEHVXFKHQ�ZLHGHU�LQ�LKUH�IU�KHUH�+HLPDW�HLQUHLVHQ��ZLUG�YHUVXFKW��VLH�]XU� ,QIRUPDWLRQVJHZLQQXQJ� DE]XVFK|SIHQ� E]Z�� VLH� I�U� HLQH� QDFKULFKWHQGLHQVWOLFKH�7lWLJNHLW� ]X�JHZLQQHQ�
'LH� 'LHQVWH� HLQ]HOQHU� QLFKWUXVVLVFKHU� 5HSXEOLNHQ� EH]LHKHQ� DEHU� DXFK� GLH� GLSORPDWLVFKHQ� E]Z��NRQVXODULVFKHQ�9HUWUHWXQJHQ�LKUHV�/DQGHV�LP�$XVODQG�LQ�LKUH�$NWLYLWlWHQ�PLW�HLQ�XQG�VWDWLRQLHUHQ�
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GRUW� � RIIHQ� RGHU� JHWDUQW� � HLJHQH� 0LWDUEHLWHU� LQ� /HJDOUHVLGHQWXUHQ�� GLH� LKQHQ� DOV�QDFKULFKWHQGLHQVWOLFKH�6W�W]SXQNWH�GLHQHQ�
�� 1DFKULFKWHQGLHQVWH�DXV�GHP�1DKHQ�XQG�0LWWOHUHQ�2VWHQ�VRZLH�1RUGDIULND
$XFK� GLH� 'LHQVWH� HLQLJHU� QDK� XQG�PLWWHO|VWOLFKHU� VRZLH� QRUGDIULNDQLVFKHU� 6WDDWHQ� HQWZLFNHOQ�ZHLWHUKLQ� QDFKULFKWHQGLHQVWOLFKH� $NWLYLWlWHQ� LQ� XQG� JHJHQ� 'HXWVFKODQG�� $OV� $XINOlUXQJV]LHO�VWHKHQ� QHEHQ� GHU� 6SLRQDJH� LQ� GHQ� NODVVLVFKHQ� %HUHLFKHQ� 3ROLWLN�� :LUWVFKDIW�� 0LOLWlU��:LVVHQVFKDIW� XQG� )RUVFKXQJ� YRU� DOOHP� DXFK� GLH� $XVIRUVFKXQJ� XQG� 8QWHUZDQGHUXQJ� YRQ� LQ�'HXWVFKODQG� DQVlVVLJHQ� 2UJDQLVDWLRQHQ� XQG� 3HUVRQHQ� LP�9RUGHUJUXQG�� GLH� LQ� 2SSRVLWLRQ� ]XP�5HJLPH�LP�+HLPDWODQG�VWHKHQ��%HL� LKUHQ�$XVVSlKXQJVEHP�KXQJHQ�VLQG�GLH�1DFKULFKWHQGLHQVWH�DXFK�GDUDXI�HLQJHVWHOOW��*HZDOW�DQ]XZHQGHQ�
,UDQLVFKH�1DFKULFKWHQGLHQVWH
$XINOlUXQJVVFKZHUSXQNW� GHV� LUDQLVFKHQ� 1DFKULFKWHQGLHQVWHV� 9(9$.� � 0LQLVWHULXP� I�U�1DFKULFKWHQZHVHQ� XQG� 6LFKHUKHLW� � ZDU� DXFK� LP� -DKU� ����� GLH� LUDQLVFKH� ([LORSSRVLWLRQ� LQ�'HXWVFKODQG��'DV�,QWHUHVVH�JDOW�YRU�DOOHP�GHQ�$NWLYLWlWHQ�GHU�LP�,UDQ�PLW�WHUURULVWLVFKHQ�0LWWHOQ�DJLHUHQGHQ� Ä9RONVPRGMDKHGLQ� ,UDQ�2UJDQLVDWLRQ³� �0(.�� VRZLH� LKUHV� ZHOWZHLW� DJLHUHQGHQ�SROLWLVFKHQ� $UPV� Ä1DWLRQDOHU� :LGHUVWDQGVUDW� ,UDQ³� �1:5,��� $EHU� DXFK� PRQDUFKLVWLVFKH� XQG�NRPPXQLVWLVFKH�*UXSSLHUXQJHQ�VWDQGHQ�LP�%OLFNIHOG�GHV�9(9$.�
6\ULVFKH�1DFKULFKWHQGLHQVWH
'LH� V\ULVFKHQ� $XVODQGVQDFKULFKWHQGLHQVWH� DJLHUHQ� �EHU� GLH� RIIL]LHOOHQ� XQG� KDOERIIL]LHOOHQ�9HUWUHWXQJHQ� LKUHV� /DQGHV� LQ� 'HXWVFKODQG�� 'LH� XQWHU� GLSORPDWLVFKHU� $EGHFNXQJ� WlWLJHQ�1DFKULFKWHQGLHQVWRIIL]LHUH�VHW]WHQ�LKUH�QDFKULFKWHQGLHQVWOLFKHQ�$NWLYLWlWHQ�XQYHUPLQGHUW�IRUW�
,UDNLVFKH�1DFKULFKWHQGLHQVWH
3ULPlUHV� $XINOlUXQJV]LHO� GHU� 1DFKULFKWHQGLHQVWH� GHV� ,UDN� LVW� QDFK�ZLH� YRU� GLH� LUDNLVFKH�$XV�ODQGVRSSRVLWLRQ��'HU�LUDNLVFKH�'LHQVW�Ä'LUHFWRUDWH�RI�*HQHUDO�,QWHOOLJHQFH³��'*,��YHUVXFKW���EHU�GLH� LQ� GHU� LUDNLVFKHQ� %RWVFKDIW� LQ� %RQQ� HLQJHULFKWHWH� QDFKULFKWHQGLHQVWOLFKH� 5HVLGHQWXU� VRZLH�GXUFK� GHQ� (LQVDW]� YRQ� ,QIRUPDQWHQ�� X�� D�� JHIO�FKWHWH� *HKHLPQLVWUlJHU� DXV� GHU� LUDNLVFKHQ�$GPLQLVWUDWLRQ� ]X� ORNDOLVLHUHQ�� XP� PLW� LKQHQ� .RQWDNW� DXI]XQHKPHQ� XQG� VLH� ]XU� 5�FNNHKU� ]X�EHZHJHQ��'DEHL�ZHUGHQ�LP�,UDN�OHEHQGH�)DPLOLHQDQJHK|ULJH�KlXILJ�DOV�'UXFNPLWWHO�HLQJHVHW]W�
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/LE\VFKH�1DFKULFKWHQGLHQVWH
'HU�OLE\VFKH�$XVODQGVQDFKULFKWHQGLHQVW�Ä([WHUQDO�6HFXULW\�2UJDQL]DWLRQ³��(62��DUDELVFK��+D\DW�$PQ� $O�-DKPDKLUL\D�� VWHXHUW� VHLQH� $NWLYLWlWHQ� LQ� GHU� %XQGHVUHSXEOLN� DXVVFKOLH�OLFK� �EHU� GLH�/LE\VFKH� %RWVFKDIW� LQ� %RQQ�� GDV� Ä/LE\VFKH� 9RONVE�UR³� �/9%��� 'LH� $XVVSlKXQJVDNWLYLWlWHQ�JHJHQ� 'LVVLGHQWHQ� ZHUGHQ� XQYHUPLQGHUW� IRUWJHVHW]W�� 7URW]� JHJHQWHLOLJHU� %HKDXSWXQJHQ� VFKHLQW�GHU� OLE\VFKH� 3UlVLGHQW�*DGGDIL QDFK� ZLH� YRU� GLH� %HGURKXQJ� VHLQHV�0DFKWDSSDUDWHV� GXUFK� GLH�OLE\VFKH� 2SSRVLWLRQ� DOV VHKU� KRFK� HLQ]XVFKlW]HQ�� 8P� GDV� GXUFK� VHLQH� JHPl�LJWH� +DOWXQJ� LQ�OHW]WHU� =HLW� HUZRUEHQH� SROLWLVFKH� 3UHVWLJH� XQG� GLH� %H]LHKXQJHQ� /LE\HQV� ]XP�:HVWHQ� QLFKW� ]X�JHIlKUGHQ��VFKHLQW�HU�VLFK�MHGRFK�DXI�hEHUZDFKXQJVPD�QDKPHQ�]X�EHVFKUlQNHQ�
(LQHQ� ZLFKWLJHQ� 6FKULWW�� XP� VLFK� YRQ� VHLQHU� XQG� GHU� ,VROLHUXQJ� VHLQHV� /DQGHV� ]X� EHIUHLHQ��XQWHUQDKP� 3UlVLGHQW� *DGGDIL ������ DOV� HU�� QDFK� MDKUHODQJHU�:HLJHUXQJ�� GHU� $XVOLHIHUXQJ� YRQ�]ZHL�$QJHK|ULJHQ�GHV� OLE\VFKHQ�1DFKULFKWHQGLHQVWHV�]XVWLPPWH��GLH� I�U�GHQ�$EVWXU]�GHU�3$1�$0�0DVFKLQH� DP� ���� 'H]HPEHU� ����� �EHU� GHP� VFKRWWLVFKHQ� 2UW� /RFNHUELH� YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��1DFKGHP�GLH�9HUGlFKWLJHQ�LP�$SULO������LQ�GLH�1LHGHUODQGH��EHUVWHOOW�ZRUGHQ�ZDUHQ��ZR�JHJHQ�VLH�DP����0DL������LP�&DPS�=HLVW�EHL�8WUHFKW�GHU�3UR]HVV�HU|IIQHW�ZRUGHQ�LVW��VHW]WH�GHU�81�6LFKHUKHLWVUDW�GLH������JHJHQ�/LE\HQ�YHUKlQJWHQ�6DQNWLRQHQ�DXV�
1DFK� GHU� OLE\VFKHQ�8QWHUVW�W]XQJ� EHL� GHU� )UHLODVVXQJ� HLQLJHU� � GXUFK� Ä5HEHOOHQ³� DXI� GHU� ,QVHO�-ROR� IHVWJHKDOWHQHQ� � HXURSlLVFKHU� XQG� V�GDIULNDQLVFKHU� *HLVHOQ�� VHW]WH� /LE\HQ� DXFK� EHL� GHU�$XINOlUXQJ�GHV�7HUURUDQVFKODJV�DXI�GLH�'LVNRWKHN�Ä/D�%HOOH³�DXV�GHP�-DKUH������LQ�%HUOLQ�HLQ�=HLFKHQ� GHU�.RRSHUDWLRQ��1DFK� MDKUHODQJHQ�%HP�KXQJHQ�GHU� GHXWVFKHQ� -XVWL]� VWLPPWH�/LE\HQ�HLQHP� GHXWVFKHQ�5HFKWVKLOIHHUVXFKHQ� ]X�� ,P�2NWREHU� KDEHQ� ]ZHL� GHXWVFKH� -XVWL]DQJHK|ULJH� LQ�7ULSROLV� =HXJHQYHUQHKPXQJHQ� GXUFKJHI�KUW�� ,Q� GHP� VHLW� IDVW� GUHL� -DKUHQ� YRU� GHP� %HUOLQHU�/DQGJHULFKW� ODXIHQGHQ�3UR]HVV�P�VVHQ�VLFK�HLQ�/LE\HU�� ]ZHL�GHXWVFKH�)UDXHQ�XQG�]ZHL�ZHLWHUH�'HXWVFKH�SDOlVWLQHQVLVFKHU�$EVWDPPXQJ�YHUDQWZRUWHQ��GHQ�$QVFKODJ�YRP����$SULO������JHSODQW�XQG� DXVJHI�KUW� ]X� KDEHQ�� 'LH� $QNODJHYHUWUHWXQJ� PDFKW� GHQ� OLE\VFKHQ� *HKHLPGLHQVW� I�U� GHQ�$QVFKODJ� YHUDQWZRUWOLFK�� EHL� GHP� GUHL� 3HUVRQHQ� JHW|WHW� XQG� ]ZHLKXQGHUW� ]XP� 7HLO� VFKZHU�YHUOHW]W�ZRUGHQ�ZDUHQ�
�� )HUQ|VWOLFKH�1DFKULFKWHQGLHQVWH
$XFK� I�U� HLQ]HOQH� 6WDDWHQ� GHV� )HUQHQ� 2VWHQV� LVW� 'HXWVFKODQG� HLQ� $XINOlUXQJV]LHO�� GLHV� JLOW�LQVEHVRQGHUH�I�U�GLH�9RONVUHSXEOLNHQ�&KLQD�XQG�1RUGNRUHD�
&KLQHVLVFKH�1DFKULFKWHQGLHQVWH
'HU� ]LYLOH� FKLQHVLVFKH� 1DFKULFKWHQGLHQVW� �066�� ZLH� DXFK� GHU� PLOLWlULVFKH� 'LHQVW� �0,'��EHWUHLEHQ� ,QIRUPDWLRQVEHVFKDIIXQJ� DXI� DOOHQ� ÄNODVVLVFKHQ³� 6SLRQDJHIHOGHUQ�� G�� K�� VRZRKO� LP�%HUHLFK� GHU� $X�HQ� XQG� 6LFKHUKHLWVSROLWLN� DOV� DXFK� DXI� GHQ� 6HNWRUHQ� GHU� :LUWVFKDIW� XQG�:LVVHQVFKDIW�VRZLH�GHU�WHFKQRORJLVFKHQ�(QWZLFNOXQJ�
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=XP� $XI� XQG� $XVEDX� LKUHU� RSHUDWLYHQ� 0|JOLFKNHLWHQ� KDEHQ� GLH� FKLQHVLVFKHQ�1DFKULFKWHQGLHQVWH�DXFK�LQ�'HXWVFKODQG�LQ�GHQ�DPWOLFKHQ�XQG�KDOEDPWOLFKHQ�9HUWUHWXQJHQ�LKUHV�/DQGHV� �%RWVFKDIW�� .RQVXODWH�� VWDDWOLFKH� 2UJDQLVDWLRQHQ� PLW� $XVODQGVNRQWDNWHQ�� JHWDUQWH�6W�W]SXQNWH� �/HJDOUHVLGHQWXUHQ�� DXIJHEDXW�� 'RUW� VLQG� GLH� 1DFKULFKWHQGLHQVWRIIL]LHUH� DXI�YHUVFKLHGHQHQ�7DUQSRVLWLRQHQ�DOV�'LSORPDWHQ�RGHU�VRQVWLJH�RIIL]LHOOH�9HUWUHWHU�&KLQDV�WlWLJ��,KU�GLSORPDWLVFKHU�6WDWXV�VFK�W]W�VLH�QLFKW�QXU�YRU�P|JOLFKHQ�6WUDIYHUIROJXQJVPD�QDKPHQ��VRQGHUQ�HUOHLFKWHUW�LKQHQ�DXFK�GDV�.Q�SIHQ�YRQ�9HUELQGXQJHQ�
=X� GHQ� $XIJDEHQ� GHU� /HJDOUHVLGHQWXUHQ� JHK|UW� GDU�EHU� KLQDXV� GLH� hEHUZDFKXQJ� GHU�([LOFKLQHVHQ�XQG�GDEHL�LQVEHVRQGHUH�VROFKHU�9HUHLQLJXQJHQ��GLH�LQ�2SSRVLWLRQ�]X�GHU�5HJLHUXQJ�LQ�3HNLQJ�VWHKHQ��$EHU�DXFK�GLH�&KLQHVHQ��GLH�VLFK�LQ�RIIL]LHOOHP�$XIWUDJ�RGHU�PLW�*HQHKPLJXQJ�FKLQHVLVFKHU�6WHOOHQ�LQ�'HXWVFKODQG�DXIKDOWHQ��]��%��6WXGHQWHQ�RGHU�*DVWZLVVHQVFKDIWOHU���ZHUGHQ�YRP�5HVLGHQWXUSHUVRQDO��EHUZDFKW�
6FKOLH�OLFK�QXW]HQ�GLH�'LHQVWH�DXFK�GLH�1LHGHUODVVXQJHQ�FKLQHVLVFKHU�)LUPHQ�LQ�'HXWVFKODQG��XP�GRUW� 1DFKULFKWHQGLHQVWPLWDUEHLWHU� JHWDUQW� XQWHU]XEULQJHQ�� RGHU� VLH� VHW]HQ�1DFKULFKWHQGLHQVWRIIL]LHUH�DOV�Ä-RXUQDOLVWHQ³�HLQ�
1RUGNRUHDQLVFKH�1DFKULFKWHQGLHQVWH
1RUGNRUHD� XQWHUKlOW� ]DKOUHLFKH� 1DFKULFKWHQGLHQVWH�� GLH� GHU� NRPPXQLVWLVFKHQ� 3DUWHL�� GHQ�9RONVVWUHLWNUlIWHQ� RGHU� GHP� Ä*HOLHEWHQ� *HQHUDO³� .,0� -RQJ� ,, GLUHNW� XQWHUVWHOOW� VLQG�� $Q� GHU�,QWHUHVVHQYHUWUHWXQJ� LQ� %HUOLQ� � GHU� SHUVRQHOO� DP� VWlUNVWHQ� EHVHW]WHQ�9HUWUHWXQJ�1RUGNRUHDV� LQ(XURSD� � ZHUGHQ� DXFK� /HJDOUHVLGHQWXUHQ� XQWHUKDOWHQ�� ,KUH� $NWLYLWlWHQ� NRQ]HQWULHUHQ� VLFK�YRUZLHJHQG� DXI� GHQ�6FKXW]� GHU� ,QWHUHVVHQYHUWUHWXQJ�XQG�GHU�1LHGHUODVVXQJHQ�QRUGNRUHDQLVFKHU�2UJDQLVDWLRQHQ� LQ� 'HXWVFKODQG�� DXI� GLH� hEHUZDFKXQJ� XQG� 8QWHUZDQGHUXQJ� YRQ�QRUGNRUHDQLVFKHQ� 'LVVLGHQWHQRUJDQLVDWLRQHQ� LQ� GHU� %XQGHVUHSXEOLN�� DXI� GLH� *HZLQQXQJ� YRQ�$JHQWHQ� ]XP� (LQVDW]� LQ� 6�GNRUHD� VRZLH� DXI� GLH� %HVFKDIIXQJ� YRQ� SUROLIHUDWLRQVUHOHYDQWHQ�*�WHUQ�
$NNUHGLWLHUWH�QRUGNRUHDQLVFKH�'LSORPDWHQ�YHUWUHWHQ�DXFK�ZHLWHUKLQ�%HVFKDIIXQJVRUJDQLVDWLRQHQ�LKUHV�/DQGHV��6R�ZXUGHQ�� ]XPHLVW�YRQ�NOHLQHUHQ�)LUPHQ�XQG�LQ�JHULQJHQ�0HQJHQ�� HOHNWURQLVFKH�%DXWHLOH�EH]RJHQ��GLH�$XVIXKUEHVFKUlQNXQJHQ�XQWHUOLHJHQ��)HUQHU�JDE�HV�HUQHXW�9HUVXFKH��GXUFK�PDQLSXOLHUWH� (QGYHUEUDXFKHUHUNOlUXQJHQ� DXVIXKUJHQHKPLJXQJVSIOLFKWLJH� *�WHU� QDFK� 1RUGNRUHD�]X�VFKDIIHQ�
���)RUWZLUNHQGH�1'�6WUXNWXUHQ�GHU�HKHPDOLJHQ�''5
7/I9�� HUVWH�/DQGHVEHK|UGH�I�U�9HUIDVVXQJVVFKXW]�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ
=X�GHQ�LP�7K�ULQJHU�9HUIDVVXQJVVFKXW]JHVHW]�IHVWJHVFKULHEHQHQ�$XIJDEHQ�GHV�7/I9�JHK|UW�GLH�%HREDFKWXQJ� YRQ� ÄIU�KHUHQ�� IRUWZLUNHQGHQ� XQEHNDQQWHQ� 6WUXNWXUHQ� XQG� 7lWLJNHLWHQ� GHU�$XINOlUXQJV� XQG� $EZHKUGLHQVWH� GHU� HKHPDOLJHQ� ''5� LP� *HOWXQJVEHUHLFK� GLHVHV� *HVHW]HV³��7K�U96*� �� �� $EV�� �� =LIIHU� ���� =X� GLHVHP� =ZHFNH� VDPPHOW� GDV� 7/I9� ,QIRUPDWLRQHQ��LQVEHVRQGHUH�VDFK� XQG�SHUVRQHQEH]RJHQH�$XVN�QIWH��1DFKULFKWHQ�XQG�8QWHUODJHQ��EHU�GHUDUWLJH�
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%HVWUHEXQJHQ� RGHU� 7lWLJNHLWHQ� XQG� ZHUWHW� VLH� DXV�� 9RUDXVVHW]XQJ� I�U� GLH� 6DPPOXQJ� XQG�$XVZHUWXQJ�YRQ�,QIRUPDWLRQHQ�LVW�GDV�9RUOLHJHQ�WDWVlFKOLFKHU�$QKDOWVSXQNWH��7K�U96*�����$EV�����
$P� ��� 1RYHPEHU� ����� WUDW� GDV� 7K�ULQJHU� 9HUIDVVXQJVVFKXW]JHVHW]� LQ� .UDIW� XQG� GDV� QHX�JHJU�QGHWH�7/I9�QDKP�VHLQH�7lWLJNHLW�DXI��$OV�HUVWHV�GHU�QHXHQ�%XQGHVOlQGHU�KDWWH�7K�ULQJHQ�GDPLW� VHLQHU�9HUSIOLFKWXQJ�� HLQH� /DQGHVEHK|UGH� I�U�9HUIDVVXQJVVFKXW]� HLQ]XULFKWHQ� XQG� LKUHP�7lWLJZHUGHQ�HLQH�JHVHW]OLFK�YHUELQGOLFKH�*UXQGODJH�]X�JHEHQ��HQWVSURFKHQ�
,QWHUHVVH�GHU�%HY|ONHUXQJ�DQ�$XINOlUXQJ�IRUWZLUNHQGHU�Ä6WDVL³�6WUXNWXUHQ
,P�5DKPHQ�GHV�GDPLW�YHUEXQGHQHQ�*HVHW]JHEXQJVYHUIDKUHQV�EHP�KWH�PDQ�VLFK�JDQ]�EHVRQGHUV�GDUXP�� I�U�GLH�$XIDUEHLWXQJ�GHU�+LQWHUODVVHQVFKDIW�GHU�''5�1DFKULFKWHQGLHQVWH��YRU�DOOHP�GHV�0I6�� HLQH� I�U� 7K�ULQJHQ� SDVVHQGH� /|VXQJ� ]X� ILQGHQ�� ,P� 8QWHUVFKLHG� ]X� DQGHUHQ�� YRP�%XQGHVJHVHW]JHEHU� IL[LHUWHQ�XQG�VR�ZHLWJHKHQG�VWDQGDUGLVLHUWHQ�$XIJDEHQ�XQG�%HIXJQLVVHQ�GHU�9HUIDVVXQJVVFKXW]EHK|UGHQ� LQ�%XQG�XQG�/lQGHUQ� KDQGHOWH� HV� VLFK� KLHU� XP�HLQ�6SH]LILNXP�GHU�QHXHQ� %XQGHVOlQGHU�� (LQLJH� GHU� /DQGHVJHVHW]JHEHU� KDEHQ� GLH� 0|JOLFKNHLW�� GHQ� YRUJHJHEHQHQ�$XIJDEHQEHUHLFK� ]X� HUZHLWHUQ�� JHQXW]W�� 6R� ZDU� HV� LQ� 7K�ULQJHQ� YRUJHVHKHQ�� GHP� 7/I9� GDV�6DPPHOQ� XQG� $XVZHUWHQ� YRQ� ,QIRUPDWLRQHQ� �EHU� ÄIU�KHUH� VRZLH� IRUWZLUNHQGH� XQEHNDQQWH�6WUXNWXUHQ� XQG� 7lWLJNHLWHQ� GHU� $XINOlUXQJV� XQG� $EZHKUGLHQVWH� GHU� HKHPDOLJHQ� ''5³� DOV�RULJLQlUH�$XIJDEH�]X��EHUWUDJHQ��'LH =XZHLVXQJ�GLHVHU�6RQGHUDXIJDEH�ZXUGH�LP�*HVHW]HQWZXUI�PLW�GHU�EHVRQGHUHQ�1RWZHQGLJNHLW� LQ�7K�ULQJHQ�EHJU�QGHW��(LQH�VROFKH�,QIRUPDWLRQVJHZLQQXQJ�ZlUH� DXFK� QDFK�$XIO|VXQJ�GHU�''5�1DFKULFKWHQGLHQVWH� YRQ�%HGHXWXQJ��1XU� HLQ� YROOVWlQGLJHV�%LOG��EHU�GHUHQ�0DFKWVWUXNWXUHQ�XQG�JHVHOOVFKDIWOLFKH�9HUVWULFNXQJHQ�LP�/DQG�7K�ULQJHQ�N|QQH�GD]X� EHLWUDJHQ�� IRUWZLUNHQGH� RGHU� JDU� QHXH� $NWLYLWlWHQ� ]X� HUNHQQHQ�� $Q� HLQHU� GHUDUWLJHQ�$XINOlUXQJVDUEHLW� EHVWHKH� LQ� GHU� %HY|ONHUXQJ� XQYHUlQGHUWHV� ,QWHUHVVH�� 6LH� WUDJH� IHUQHU� ]XU�6WDELOLVLHUXQJ� GHU� QRFK� MXQJHQ� 'HPRNUDWLH� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ� EHL� XQG� OHLVWH� HLQHQ�ZHVHQWOLFKHQ� %HLWUDJ� ]XP� =LHO� GHU� /DQGHVUHJLHUXQJ�� GHQ� |IIHQWOLFKHQ� 'LHQVW� YRQ� VROFKHQ�3HUVRQHQ� IUHL]XKDOWHQ�� GLH� QLFKW� *HZlKU� GDI�U� ELHWHQ�� VLFK� MHGHU]HLW� I�U� GLH� IUHLKHLWOLFKH�GHPRNUDWLVFKH�*UXQGRUGQXQJ�HLQ]XVHW]HQ���
0LW� GLHVHU�$XIJDEHQ]XZHLVXQJ� VROOWH� GDV�7/I9� LQ� GLH�/DJH� YHUVHW]W�ZHUGHQ�� ÄHLQHQ�ZLFKWLJHQ�%HLWUDJ� ]XU� $XIGHFNXQJ� YRUKDQGHQHU� 6WUXNWXUHQ� XQG� 7lWLJNHLWHQ� HKHPDOLJHU� ''5�1DFKULFKWHQGLHQVWH� ]X� OHLVWHQ� XQG� LP� 5DKPHQ� GHU� %HREDFKWXQJ� YHUIDVVXQJVIHLQGOLFKHU�$NWLYLWlWHQ� IU�KHUHU� 0LWDUEHLWHU� GLHVHU� 'LHQVWH� GLH� ZHUWYROOH� $UEHLW� GHU� %�UJHUNRPLWHHV� DXI�GLHVHP� *HELHW� IRUW]XVHW]HQ�� 'DKHU� VROOWH� DXFK� HLQH� YHUJDQJHQKHLWVEH]RJHQH�,QIRUPDWLRQVJHZLQQXQJ�XQG�$XINOlUXQJVDUEHLW�JHOHLVWHW�ZHUGHQ³���

�� 7K�ULQJHU�/DQGWDJ�����:DKOSHULRGH��'UXFNVDFKH��������6�����I��� 9HUPHUN�7,0��5HIHUDW������YRP�����$SULO�������7K�U96*��$XIJDEHQ]XZHLVXQJ�Ä9HUJDQJHQKHLWVEHZlOWLJXQJ³��
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,P�.RQWH[W�]XP�6WDVL�8QWHUODJHQ�*HVHW]
%HUHLWV� EHL� GHU� (UDUEHLWXQJ� GHV� *HVHW]HQWZXUIHV� ZDU� PDQ� VLFK� GHVVHQ� EHZXVVW�� GDVV� I�U� HLQH�HIIL]LHQWH� 8PVHW]XQJ� GLHVHU� $XIJDEH� HLQ� HQWVSUHFKHQGHU� =XJDQJ� ]X� GHQ� 8QWHUODJHQ� GHV�HKHPDOLJHQ�0I6�9RUDXVVHW]XQJ�VHL��� 6R�HUVWDXQW�QLFKW��GDVV�GLH�JHSODQWH�$XIJDEHQ]XZHLVXQJ�LP�ZHLWHUHQ� 9HUODXI� GHV� *HVHW]JHEXQJVYHUIDKUHQV� XPVWULWWHQ� ZDU� XQG� VFKOLH�OLFK� LQ� GLHVHU� )RUP�NHLQHQ� %HVWDQG� KDWWH�� (LQ� .RQIOLNW� PLW� GHP� ]HLWJOHLFK� LQ� (UDUEHLWXQJ� EHILQGOLFKHQ� 6W8*��]HLFKQHWH� VLFK� DE��%HUHLWV� LP�+LQEOLFN� DXI�GLH�=XVWlQGLJNHLW� GHV�6RQGHUEHDXIWUDJWHQ�VFKLHQ�GLH�YRUJHVHKHQH� $XIJDEHQ]XZHLVXQJ� EHGHQNOLFK���� 'HQQRFK� ZXUGH� GDV� 9RUKDEHQ� DXFK� YRQ�KLQ]XJH]RJHQHQ� ([SHUWHQ� EHJU��W�� VDK� PDQ� GRFK� LQ� GHU� 9HUELQGXQJ� YRQ� $XIDUEHLWXQJ� GHU�9HUJDQJHQKHLW� VRZLH� 3UlYHQWLRQ� XQG� $EZHKUDUEHLW� JHJHQ� VLFK� ELOGHQGH� QHXH� 6WUXNWXUHQ� XQG�7lWLJNHLWHQ� JHZLVVHU� .UHLVH� HLQH� JXWH� *UXQGODJH�� 9HUWUDXHQ� LQ� GHU� %HY|ONHUXQJ� ]X� ELOGHQ��(EHQVR� KRE� GHU� GDPDOLJH� 3UlVLGHQW� GHV� %I9� GLH� JUR�H� %HGHXWXQJ� GLHVHU� $XIJDEH� I�U GLH�Ä$N]HSWDQ]�LQ�GHU�%HY|ONHUXQJ³�KHUYRU�
8QWHUZDQGHUXQJVWHQGHQ]HQ�GXUFK�HKHPDOLJH�0I6�0LWDUEHLWHU
,P� =XJH� GHU� ZHLWHUHQ� 'LVNXVVLRQ� GHV� *HVHW]HQWZXUIHV� LQ� GHQ� ]XVWlQGLJHQ� $XVVFK�VVHQ� GHV�/DQGWDJV�OHJWH�PDQ�GHQ�6FKZHUSXQNW��HLQJHGHQN�GHU�3UlYHQWLYIXQNWLRQ�GHV�9HUIDVVXQJVVFKXW]HV��LPPHU� PHKU� DXI� GLH� $XIGHFNXQJ� XQG� %HVHLWLJXQJ� GHU� QRFK� YRUKDQGHQHQ� 0DFKW� XQG�(LQIOXVVVWUXNWXUHQ� GHV� HKHPDOLJHQ� 6WDDWVVLFKHUKHLWVGLHQVWHV�� ,Q� GHQ� 0LWWHOSXQNW� WUDWHQ� GLH�'HVWDELOLVLHUXQJV� XQG� 8QWHUZDQGHUXQJVWHQGHQ]HQ�� GLH� QRFK� LPPHU� YRQ� 0LWDUEHLWHUQ� GHV�HKHPDOLJHQ�0I6�DXVJLQJHQ����)ROJHULFKWLJ�ZXUGH�GHU�*HVHW]HVWH[W�JHlQGHUW��1LFKW�ÄIU�KHUH�VRZLH�IRUWZLUNHQGH� ���³� VRQGHUQ� ÄIU�KHUH�� IRUWZLUNHQGH� XQEHNDQQWH� 6WUXNWXUHQ³� GHU�$XINOlUXQJV� XQG�$EZHKUGLHQVWH� GHU� HKHPDOLJHQ� ''5� VROOWHQ� GHU� %HREDFKWXQJ� GHV� 7/I9� XQWHUOLHJHQ���� 'HU�QHXHUHQ�*HVFKLFKWH�VROOWH�GDV�7/I9�VLFK�PLW�VHLQHU�$XIJDEHQ]XZHLVXQJ�VWHOOHQ��� 'LH�KLVWRULVFKH�XQG� DXFK� SROLWLVFKH�$XIDUEHLWXQJ� GHU� 7lWLJNHLW� GHV� 6WDDWVVLFKHUKHLWVGLHQVWHV� REODJ� XQG� REOLHJW�VHLWKHU� GHP�%XQGHVEHDXIWUDJWHQ� I�U� GLH�8QWHUODJHQ� GHV� 6WDDWVVLFKHUKHLWVGLHQVWHV� �%6W8�����'HU�%HREDFKWXQJ� GXUFK� GDV� 7/I9� XQWHUVWHKHQ� IROJOLFK� P|JOLFKH� 9HUVXFKH�� GLH� 7lWLJNHLW� GHU�1DFKULFKWHQGLHQVWH� GHU� HKHPDOLJHQ� ''5� LP� *HOWXQJVEHUHLFK� GHV� *HVHW]HV� IRUW]XVHW]HQ�� LKUH�:HLWHUI�KUXQJ� LQ� GHU� *HJHQZDUW� XQG� GHU� GDPLW� YHUEXQGHQH� (LQVDW]� QDFKULFKWHQGLHQVWOLFKHU�0LWWHO� GXUFK� HKHPDOLJH�0LWDUEHLWHU� GLHVHU�1DFKULFKWHQGLHQVWH�� ,P�0LWWHOSXQNW�GHU�hEHUSU�IXQJ�
�� 7K�ULQJHU�/DQGWDJ�����:DKOSHULRGH��'UXFNVDFKH�������6������� *HVHW]� �EHU� GLH�8QWHUODJHQ� GHV� 6WDDWVVLFKHUKHLWVGLHQVWHV� GHU� HKHPDOLJHQ�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�YRP�����'H]HPEHU�������LQ�.UDIW�JHWUHWHQ�DP�����'H]HPEHU�������VRZLH�VSlWHUH�bQGHUXQJVJHVHW]H��=XU�*HQHVH�GHV�*HVHW]HV� XQG� GHQ� YRUDQJHKHQGHQ JHVHW]OLFKHQ� 1RUPHQ� XQG� 9RUVFKULIWHQ� DXVI�KUOLFK�*HLJHU�.OLQJKDUW�� 6WDVL�8QWHUODJHQ�*HVHW]� PLW� (UOlXWHUXQJHQ� I�U� GLH� 3UD[LV�� .|OQ� ������ 6�� �� II���6WROWHQEHUJ�� 6WDVL�8QWHUODJHQ�*HVHW]��.RPPHQWDU��%DGHQ�%DGHQ�������6�����II��XQG�$QKDQJ��� =XP� 6RQGHUEHDXIWUDJWHQ� GHU� %XQGHVUHJLHUXQJ� I�U� GLH� SHUVRQHQJHEXQGHQHQ� 8QWHUODJHQ� GHV� HKHPDOLJHQ�6WDDWVVLFKHUKHLWVGLHQVWHV� YJO�� (UVWHU� 7lWLJNHLWVEHULFKW� GHV� %XQGHVEHDXIWUDJWHQ� I�U� GLH� 8QWHUODJHQ� GHV�6WDDWVVLFKHUKHLWVGLHQVWHV�GHU�HKHPDOLJHQ�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�������6����II��� 9JO��GD]X�(UJHEQLVSURWRNROO��7K�ULQJHU�/DQGWDJ�����:DKOSHULRGH��,QQHQDXVVFKXVV������6LW]XQJ�DP����-XOL�������6������ 9JO��GD]X�(UJHEQLVSURWRNROO��7K�ULQJHU�/DQGWDJ�����:DKOSHULRGH��,QQHQDXVVFKXVV������6LW]XQJ�DP����6HSWHPEHU�������6������ =ZHLWH�/HVXQJ�]X�GHQ�*HVHW]HQWZ�UIHQ�GHU�/DQGHVUHJLHUXQJ�HLQHV�7K�ULQJHU�9HUIDVVXQJVVFKXW]JHVHW]HV�XQG�HLQHV�7K�ULQJHU�'DWHQVFKXW]JHVHW]HV��RKQH�6HLWHQ]lKOXQJ��6�������� 6W8*������$EV����=LII����XQG����]XU�5HJHOXQJ�GHU�GLHVEH]�JOLFKHQ�9HUZHQGXQJ�YJO��������XQG����
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HQWVSUHFKHQGHU� +LQZHLVH� XQG� 9HUGDFKWVIlOOH� PXVV� DOVR� LPPHU� GDV� .ULWHULXP� HLQHU� DNWXHOOHQ�QDFKULFKWHQGLHQVWOLFKHQ�7lWLJNHLW�VWHKHQ�
=XVDPPHQVFKO�VVH�YRQ�HKHPDOLJHQ�0LWDUEHLWHUQ�GHU�''5�'LHQVWH
%HUHLWV� LQ� GHU� 9HUJDQJHQKHLW� NDP� PDQ� PHKUIDFK� ]X� GHU� 6FKOXVVIROJHUXQJ�� GDVV� YHUVFKLHGHQH�=XVDPPHQVFKO�VVH� YRQ� HKHPDOLJHQ�0LWDUEHLWHUQ� GHU�''5�'LHQVWH�� RGHU� lKQOLFKHU� VWDDWVQDKHU�(LQULFKWXQJHQ� GLHVHV� JUXQGOHJHQGH� .ULWHULXP� QLFKW� HUI�OOHQ�� 'LH� YRQ� GLHVHQ� 2UJDQLVDWLRQHQ�MHZHLOV� DQJHJHEHQH� =LHOVHW]XQJ� � GLH� 'XUFKVHW]XQJ� YRQ� VR]LDOHQ�� ZLUWVFKDIWOLFKHQ� RGHU� DXFK�MXULVWLVFKHQ� %HODQJHQ� LKUHU� 0LWJOLHGHU� RGHU� GLH $XIDUEHLWXQJ� GHU� 9HUJDQJHQKHLW� � HUZLHV� VLFK�WURW]�GHU�DQIlQJOLFK�EHUHFKWLJWHQ�=ZHLIHO�VFKOLH�OLFK�DOV�]XWUHIIHQG�XQG�VWLFKKDOWLJ��,P�)DOOH�GHU�RPLQ|VHQ� 2UJDQLVDWLRQ� 2'20� �2UJDQLVDWLRQ� GHU� 2IIL]LHUH� GHV�0LQLVWHULXPV�� IHKOWHQ� OHW]WOLFK�%HOHJH�I�U�GHUHQ�([LVWHQ]��'LH�YRU�-DKUHQ�GXUFKDXV�EHUHFKWLJWHQ�%HI�UFKWXQJHQ��RE�XQG�ZLHZHLW�GDV� QLFKW� XQEHWUlFKWOLFKH� SHUVRQHOOH� 3RWHQ]LDO� GHU� ''5�*HKHLPGLHQVWH� EHUHLW� VHL�� VLFK� LQ� GLH�QHXHQ� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH� LQWHJULHUHQ� ]X� ODVVHQ� XQG� VLFK� DXI� GHQ� %RGHQ� GHV�*UXQGJHVHW]HV� ]X� VWHOOHQ���� KDEHQ� KHXWH� LKUH� JHQHUHOOH� %ULVDQ]� YHUORUHQ�� 7DWVlFKOLFKH�$QKDOWVSXQNWH� I�U� GLH�([LVWHQ]� XQG�GDV�7lWLJZHUGHQ� YRQ� IU�KHUHQ�� IRUWZLUNHQGHQ�XQEHNDQQWHQ�6WUXNWXUHQ� GHU� $XINOlUXQJV� XQG� $EZHKUGLHQVWH� GHU� HKHPDOLJHQ� ''5� NRQQWHQ� LP�%HULFKWV]HLWUDXP�QLFKW�IHVWJHVWHOOW�ZHUGHQ�
0I6�$QJHK|ULJH�LQ�(LQ]HOIlOOHQ�GXUFK�DQGHUH�'LHQVWH�JHQXW]W
,Q�(LQ]HOIlOOHQ�JLEW�HV�9HUPXWXQJHQ�XQG�+LQZHLVH�GDUDXI��GDVV�HKHPDOLJH�0I6�$QJHK|ULJH�YRQ�1DFKIROJHGLHQVWHQ� GHV� .*%� ZHLWHUJHQXW]W� E]Z�� UHDNWLYLHUW� ZXUGHQ� 0LW� HLQHP� GHUDUWLJHQ�7lWLJZHUGHQ�� GHU� NRQVSLUDWLYHQ� 7lWLJNHLW� I�U� 1DFKULFKWHQGLHQVWH� HLQHU� IUHPGHQ� 0DFKW� LP�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV��ZlUHQ�GDQQ�DOOHUGLQJV�WDWVlFKOLFKH�$QKDOWVSXQNWH�LP�6LQQH�GHU�6SLRQDJHDEZHKU�JHJHEHQ�

�� (ULQQHUW� VHL� LQ� GLHVHP� =XVDPPHQKDQJ� ]�� %�� DQ� GLH� ,QLWLDWLYJHPHLQVFKDIW� ]XP� 6FKXW]� GHU� VR]LDOHQ� 5HFKWH�HKHPDOLJHU� $QJHK|ULJHU� EHZDIIQHWHU� 2UJDQH� XQG� GHU� =ROOYHUZDOWXQJ� GHU� ''5� �,625��� GDV� ,QVLGHUNRPLWHH� ]XU�$XIDUEHLWXQJ�GHU�*HVFKLFKWH�GHV�0I6��GLH*HVHOOVFKDIW�]XU�UHFKWOLFKHQ�XQG�KXPDQLWlUHQ�8QWHUVW�W]XQJ�H��9���*5+���� 9JO�� GD]X� ]XVDPPHQIDVVHQG� -�UJHQ� 6FKDSHU �� 'LH� QDFKULFKWHQGLHQVWOLFKH� %HGURKXQJ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG�QDFK�GHU�$XIO|VXQJ�GHV�0I6��,Q��7H[WH�]XU�,QQHUHQ�6LFKHUKHLW��6FKXW]�GHU�'HPRNUDWLH��������6������II��VRZLH�GLH�WKHPDWLVFK�UHOHYDQWHQ�%HLWUlJH�GHU�7K�ULQJHU�9HUIDVVXQJVVFKXW]EHULFKWH�DE������
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9,,,��*HKHLPVFKXW]
���$OOJHPHLQHV
8QWHU�*HKHLPVFKXW]�YHUVWHKW�PDQ�GHQ�6FKXW]�YRQ�9HUVFKOXVVVDFKHQ��96��JHJHQ�EHU�GHP�=XJULII�YRQ�8QEHIXJWHQ�
9HUVFKOXVVVDFKHQ� VLQG� LP� |IIHQWOLFKHQ� ,QWHUHVVH� JHKHLPKDOWXQJVEHG�UIWLJH� 7DWVDFKHQ��*HJHQVWlQGH� RGHU� (UNHQQWQLVVH�� XQDEKlQJLJ� YRQ� LKUHU� 'DUVWHOOXQJVIRUP�� 6LH� ZHUGHQ�HQWVSUHFKHQG� LKUHU� 6FKXW]EHG�UIWLJNHLW� YRQ� HLQHU� DPWOLFKHQ�6WHOOH� RGHU� DXI� GHUHQ�9HUDQODVVXQJ�HLQJHVWXIW�
=XVWlQGLJ� I�U� GHQ� *HKHLPVFKXW]� VLQG� LP� |IIHQWOLFKHQ� %HUHLFK� JUXQGVlW]OLFK� GLH�*HKHLPVFKXW]EHDXIWUDJWHQ�
)�U� GHQ� %HUHLFK� GHU� :LUWVFKDIW� OLHJW� GLH� =XVWlQGLJNHLW� EHLP� *HKHLPVFKXW]EHDXIWUDJWHQ� GHV�7K�ULQJHU� 0LQLVWHULXPV� I�U� :LUWVFKDIW�� $UEHLW� XQG� ,QIUDVWUXNWXU�� $XVN�QIWH� ]XU�*HKHLPVFKXW]EHWUHXXQJ�YRQ�)LUPHQ�ZHUGHQ�HUWHLOW�GXUFK�
0LQLVWHULXP�I�U�:LUWVFKDIW��$UEHLW�XQG�,QIUDVWUXNWXU'HU�*HKHLPVFKXW]EHDXIWUDJWH�I�U�GLH�:LUWVFKDIW3RVWIDFK��������� 0D[�5HJHU�6WUD�H����������(UIXUW ������(UIXUW
7HOHIRQ ������������������7HOHID[ ������������������
(�0DLO PDLOER[#WK�RQOLQH�GH
���3HUVRQHOOHU�*HKHLPVFKXW]
,P� 5DKPHQ� GHV� SHUVRQHOOHQ� *HKHLPVFKXW]HV� VROOHQ� 6LFKHUKHLWV�EHUSU�IXQJHQ� GLH�%HZHUWXQJVYRUDXVVHW]XQJHQ� VFKDIIHQ�� XP� SHUVRQHQEH]RJHQ� �EHU� GLH� =XZHLVXQJ� HLQHU�EHVRQGHUHQ� 9HUWUDXHQVSRVLWLRQ� �VLFKHUKHLWVHPSILQGOLFKH� 7lWLJNHLW�� HQWVFKHLGHQ� ]X� N|QQHQ��'DGXUFK� VROO� YHUKLQGHUW� ZHUGHQ�� GDVV� 3HUVRQHQ�� EHL� GHQHQ� 6LFKHUKHLWVULVLNHQ�� JHJHEHQ� VLQG��7lWLJNHLWHQ�DXV�EHQ��EHL�GHQHQ�VLH�=XJDQJ�]X�9HUVFKOXVVVDFKHQ�KDEHQ�
'LH�5HFKWVJUXQGODJH�GHV�SHUVRQHOOHQ�*HKHLPVFKXW]HV�ILQGHW�VLFK�LQ�GHQ�6LFKHUKHLWVULFKWOLQLHQ�I�U�GDV�/DQG�7K�ULQJHQ�YRP�����-XQL ������6L5��
'DV�7/I9�KDW�VHLW������DOV�PLWZLUNHQGH�%HK|UGH�EHL�6LFKHUKHLWV�EHUSU�IXQJHQ�LP�6LQQH�GHV�����$EV�� �� 7K�ULQJHU� 9HUIDVVXQJVVFKXW]JHVHW]� �7K�U96*�� ]X� HWZD� ������ (LQ]HOIlOOHQ� VHLQ�9RWXP�JHJHQ�EHU�GHQ�*HKHLPVFKXW]EHDXIWUDJWHQ�GHU�HLQOHLWHQGHQ�'LHQVWVWHOOHQ�DEJHJHEHQ�
�� $XVI�KUOLFK��9HUIDVVXQJVVFKXW]EHULFKW�������6������II�
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*HPHVVHQ�DQ�GHU�*HVDPW]DKO�GHU�$QJHK|ULJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�)UHLVWDDW�7K�ULQJHQ�����������VLQG�QXU�����3UR]HQW�GDYRQ�*HKHLPQLVWUlJHU�LP�6LQQH�GHU�6L5�
0HKU�DOV�����)LUPHQ�KDEHQ�VLFK�ELVODQJ�HLQHP�6LFKHUKHLWV�EHUSU�IXQJVYHUIDKUHQ�XQWHU]RJHQ�
���0DWHULHOOHU�*HKHLPVFKXW]
'HU� PDWHULHOOH� *HKHLPVFKXW]� VROO� JHKHLPKDOWXQJVEHG�UIWLJH� ,QIRUPDWLRQHQ� JHJHQ� XQEHIXJWHQ�=XJULII�VLFKHUQ�
'LH� 5HFKWVJUXQGODJHQ� ILQGHQ� VLFK� LQ� GHU� PLW� :LUNXQJ� YRP� ���� 'H]HPEHU� ����� HUODVVHQHQ�1HXIDVVXQJ� GHU� 9HUVFKOXVVVDFKHQDQZHLVXQJ� I�U� GHQ� )UHLVWDDW� 7K�ULQJHQ� �96$�� XQG� GHUHQ�HUJlQ]HQGHQ�5LFKWOLQLHQx ]XP�*HKHLPVFKXW]�YRQ�9HUVFKOXVVVDFKHQ�EHLP�(LQVDW]�YRQ�,QIRUPDWLRQVWHFKQLN��96,75��x ]XU�WHFKQLVFKHQ�6LFKHUXQJ�XQG�%HZDFKXQJ�YRQ�9HUVFKOXVVVDFKHQ��9665��XQGx ]XU %HUDWXQJ�XQG�'XUFKI�KUXQJ�YRQ�.RQWUROOHQ�]XP�6FKXW]�YRQ�9HUVFKOXVVVDFKHQ��96.5��
'LH� QHXH� 96$� XQG� GLH� HUJlQ]HQGHQ� 5LFKWOLQLHQ� ZXUGHQ� GHQ� *HKHLPVFKXW]EHDXIWUDJWHQ� GHV�/DQGHV� EHLP� 7/I9� HUOlXWHUW�� 'D� ]XQHKPHQG� PRGHUQH� ,QIRUPDWLRQVWHFKQLN� LQ� |IIHQWOLFKHQ�9HUZDOWXQJHQ� HLQJHVHW]W� ZLUG�� ELOGHWH� GLH� 96,75� HLQHQ� EHVRQGHUHQ� 6FKZHUSXQNW� GHU�6FKXOXQJVYHUDQVWDOWXQJ�
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