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QXU�JDQ]�ZHQLJH�LQ�GHU�+O��6FKULIW�RGHU�GHU�/HKUH�GHU�.LUFKH�EH]HXJWH�)lOOH�HLQHU�+LPPHOIDKUW�E]Z��$XIQDKPH�HLQHV�+HLOLJHQ�PLW�/HLE�XQG�6HHOH�JLEW��,Q�GHU�]HLWOLFKHQ�5HLKHQIROJH�VLQG�GLHV�+HQRFK����(OLMD����-HVXV�&KULVWXV���XQG�GLH�*RWWHVPXWWHU�0DULD����6FKZLHULJ�]X�GHXWHQ�LVW��RE�GLH�+HLOLJHQ��GLH�QDFK�0W������I���LQ�-HUXVDOHP�QDFK��E]Z��LQ�)ROJH��GHU�$XIHUVWHKXQJ�&KULVWL�YRQ�GHQ�7RWHQ�DXIHUZHFNW�ZXUGHQ��LKUH�*UlEHU�YHUOLH�HQ�XQG�YLHOHQ�HUVFKLHQHQ��LKUH�%RWVFKDIW�LVW�NODU��'HU�+HUU�LVW�HUVWDQGHQ��GHU�7RG�EHVLHJW����DXFK�PLW�/HLE�XQG�6HHOH�LQ�GHQ�+LPPHO�DXIJHIDKUHQ�VLQG��$XIJUXQG�GHU�REHQ�JHVFKLOGHUWHQ�6HOWHQKHLW�GHV�9RUJDQJHV�LVW�GLHV�HKHU�QLFKW�DQ]XQHKPHQ��NDQQ�DEHU�DXFK�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ����(V�LVW�DEHU�QLFKW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�3HUVRQ�VLFK�VR�]HLJW��ZLH�VLH�WDWVlFKOLFK�LP�-HQVHLWV�H[LVWLHUW��GDQQ�ZlUH�VLH�DXFK�I�U�GLH�6HKHU�QLFKW�VLFKWEDU���]�%��-HVXV�HUVFKHLQW�DOV�.LQG��0DULD�ZHLQW��REZRKO�VLH�GRFK�LP�5HLFK�*RWWHV�GLH�EHVHOLJHQGH�*RWWHVVFKDX�EHVLW]W�XQG�GRUW�NHLQHVZHJV�WUDXHUW��GLH�*RWWHVPXWWHU�HUVFKHLQW�LQ�YHUVFKLHGHQHQ�*HZlQGHUQ��PLW�YHUVFKLHGHQHQ�$WWULEXWHQ�XQG�LQ�YHUVFKLHGHQHQ�+DOWXQJHQ��REZRKO�VLH�GRFK�VHLW�LKUHU�+LPPHOIDKUW�NHLQHUOHL�9HUlQGHUXQJHQ�PHKU�DXVJHVHW]W�LVW������$E]XJUHQ]HQ�VLQG�3ULYDWRIIHQEDUXQJHQ�MHGHQIDOOV�YRQ�DOOHQ�3KlQRPHQHQ��GLH�DXI�PDVVHQSV\FKRORJLVFKH��JUXSSHQG\QDPLVFKH�RGHU�VRJDU�RNNXOWH�:HLVH�EHZLUNW�ZHUGHQ��KLH]X�]lKOHQ�X�D��GLH�VRJHQDQQWH�Ä=XQJHQUHGH³����EHL�GHQ�HLQVFKOlJLJHQ�6WHOOHQ�LQ�GHU�+O��
�������������������������������������������������
���*HQ�������6LU���������������+HEU������
�����.|Q���������6LU������������0DNN������
���3V��������0N��������/N��������$SJ�������������
���'RJPD�YRQ�GHU�$XIQDKPH�0DULHQV�LQ�GHQ�+LPPHO�PLW�/HLE�XQG�6HHOH��3DSVW�3LXV�;,,��������
���0W������I�ODXWHQ��'LH�*UlEHU�|IIQHWHQ�VLFK�XQG�GLH�/HLEHU�YLHOHU�+HLOLJHU��GLH�HQWVFKODIHQ�ZDUHQ��ZXUGHQ�DXIHUZHFNW��1DFK�GHU�$XIHUVWHKXQJ�-HVX�YHUOLH�HQ�VLH�LKUH�*UlEHU��NDPHQ�LQ�GLH�+HLOLJH�6WDGW�XQG�HUVFKLHQHQ�YLHOHQ��
���$QGHUV��DEHU�OHW]OLFK�GRFK�QLFKW��EHU]HXJHQG��ZHQQ�DXFK�PLW�ZLFKWLJHQ�$UJXPHQWHQ��-RVHSK�6FKXPDFKHU��$QP�����ZHOFKHU�YRQ�UHLQHQ�*HLVWHUVFKHLQXQJHQ�DXVJHKW�
���VLHKH�GD]X�DXV�SURWHVWDQWLVFK�IUHLNLUFKOLFKHU�6LFKW�5DOSK�6KDOOLV��=XQJHQUHGHQ�DXV�ELEOLVFKHU�6LFKW��&/9�&KULVWOLFKH�/LWHUDWXU�9HUEUHLWXQJ�H�9���%LHOHIHOG�������I�U�GLH��
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6FKULIW�LVW�DOOHUGLQJV�GDV�*HEHW�LQ�IUHPGHQ��YRP�(UJULIIHQHQ�VRQVW�QLFKW�EHKHUUVFKWHQ��6SUDFKHQ�JHPHLQW���GDV�Ä6LQJHQ�LP�*HLVWH³��GDV�Ä5XKHQ�LP�*HLVWH³��8PIDOOHQ���GDV�Ä/DFKHQ�LP�*HLVWH³��VWXQGHQODQJHV��QLFKW�EHKHUUVFKEDUHV��XQQDW�UOLFKHV�*HOlFKWHU�����DXWRPDWLVFKHV�6FKUHLEHQ��ZLH�]�%��EHL�GHU�IDOVFKHQ�Ä6HKHULQ³�9DVVXOD�5\GHQ�����7RWHQEHVFKZ|UXQJ��)O�FKH��=DXEHUHL�VRZLH�DOOH�3KlQRPHQH��GLH�QLFKW�QXU�YRU�EHUJHKHQG�$QJVW�HUUHJHQ�RGHU�GHQ�EHWURIIHQHQ�3HUVRQHQ�NHLQH�(QWVFKHLGXQJVIUHLKHLW�ODVVHQ��]�%��HLQ�Ä:�UJHHQJHO³�ZLH�EHLP�LVODPLVFKHQ�5HOLJLRQVJU�QGHU�0RKDPPHG������:LH�ZHLW�GHU�2NNXOWLVPXV�LQ�XQVHUHU�*HVHOOVFKDIW�UHLFKW��GDI�U�VHL�DOV�NRQNUHWHV�%HLVSLHO�HLQ�9RUIDOO�LQ�=XVDPPHQKDQJ�PLW�GHP�Ä1HXUROLQJXLVWLVFKHQ�3URJUDPPLHUHQ³���1/3����HLQHU�3V\FKRWHFKQLN��
�������������������������������������������������������������������������������������������������������������������
HYDQJHOLNDO�IUHLNLUFKOLFKHQ�&KULVWHQ�VLQG�GLHVH�)UDJHQ�H[LVWHQWLHOO��GD�VLH�UHJHOPl�LJ�]X�6SDOWXQJ�YRQ�*HPHLQGHQ��LQ�HLQHQ�HYDQJHOLNDOHQ��HLQHQ�SILQJVWOHULVFKHQ�XQG�LQ�HLQHQ�7HLO��GHU�VLFK�]XPLQGHVW�XQPLWWHOEDU�QLUJHQGV�PHKU�DQVFKOLH�W��I�KUW��GLH�LQ�GHU�NDWKROLVFKHQ�.LUFKH�GXUFK�GHUDUWLJH�3UDNWLNHQ�KHUEHLJHI�KUWHQ�6SDOWXQJHQ�VLQG�QDFK�DX�HQ�QLFKW�VR�JXW�VLFKWEDU��GD�GLH�/HXWH�GLH��3IDUU��JHPHLQGH�ZHFKVHOQ�N|QQHQ��RKQH�GHVZHJHQ�HLQHU�DQGHUHQ�.LUFKH�EHL]XWUHWHQ�
���6LHKH�GD]X�DXV�SURWHVWDQWLVFK�IUHLNLUFKOLFKHU�6LFKW�HLQHUVHLWV�:ROIJDQJ�%�KQH��GHU�OHLGHU�]LHPOLFK�DQWL�NDWKROLVFK�LVW���6SLHO�PLW�GHP�)HXHU��&/9�&KULVWOLFKH�/LWHUDWXU�9HUEUHLWXQJ�H�9���%LHOHIHOG�����$XIODJH�������XQG�DQGHUHUVHLWV�-�UJHQ�7LEXVHN��*RWWHV�XPZHUIHQGHU�6HJHQ��GHU�7RURQWR�6HJHQ��HLQH�2ULHQWLHUXQJ��%UXQQHQ�9HUODJ�*LH�HQ�������
���9HUXUWHLOW�GXUFK�GLH�*ODXEHQVNRQJUHJDWLRQ�PLW�'HNUHW�YRP��������������YHU|IIHQWOLFKW�LQ�/¶�2VVHUYDWRUH�5RPDQR�DP��������2NWREHU�������6�����XQG�$$6���������������������PLW�ZLFKWLJHQ�(UJlQ]XQJHQ�GXUFK�GLH�3UHVVHHUNOlUXQJ�GHU�*ODXEHQVNRQJUHJDWLRQ�YRP��������������)XQGVWHOOH�LP�,QWHUQHW��ZZZ�VWMRVHI�DW�GRNXPHQWH�JODXEHQVNRQJUHJDWLRQBYDVVXOD�KWP��
���VLHKH�GD]X�+DQV�3HWHU�5DGGDW]��9RQ�*RWW�]X�$OODK"�&KULVWHQWXP�XQG�,VODP�LQ�GHU�OLEHUDOHQ�)RUWVFKULWWVJHVHOOVFKDIW��)�$��+HUELJ�9HUODJVEXFKKDQGOXQJ�*PE+��0�QFKHQ�������6������,6%1����������������*HUKDUG�.RQ]HOPDQQ�XQWHU�%HUXIXQJ�DXI�GHQ�ÄHUVWHQ�%LRJUDSKHQ�GHV�3URSKHWHQ³�0RKDPPHG�,EQ�,VKDT��'LH�$UDEHU��:LOKHOP�+H\QH�9HUODJ��*PE+�	�&R�.*��0�QFKHQ�������6�����$GHOJXQGH�0HUWHQVDFNHU��'HU�,VODP�LP�=HXJQLV�YRQ�+HLOLJHQ�XQG�%HNHQQHUQ��KUVJ��YRQ�GHU�&KULVWOLFKHQ�0LWWH�LP�-DKUH�������3RVWIDFK�������'�������/LSSVWDGW��)D[�1U���������������������6�������XQWHU�%HUXIXQJ�DXI�GHQ�.RUDQ���������ZHOFKH�6WHOOH�DEHU�QXU�GHQ�,QKDOW�GHU�ÄHUVWHQ�2IIHQEDUXQJ³�DQ�0RKDPPHG�GXUFK�GHQ�Ä(QJHO�*DEULHO³�RKQH�(UZlKQXQJ�GHU�%HJOHLWXPVWlQGH�EULQJW�
���]X�%HJULII�XQG�IXQGLHUWHU�.ULWLN�DXV�GHU�6LFKW�HLQHV�HYDQJHOLVFKHQ�3V\FKRORJHQ�VLHKH���
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GLH�VWDUN�LP�%HUHLFK�GHU�0DQDJHPHQWDXVELOGXQJ�YHUZHQGHW�ZLUG��KHUDQJH]RJHQ��,Q�$EKlQJLJNHLW�YRP�MHZHLOLJHQ�$QZHQGHU�E]Z��*UXSSHQOHLWHU�LVW�GLH�MHZHLOLJH�SV\FKRWHFKQLVFKH�0DQLSXODWLRQ�GDQQ�XQWHUVFKLHGOLFK��1DFK�HLQHP�%HULFKW��GHU�GHP�$XWRU�SHUV|QOLFK�]XJHNRPPHQ�LVW��ZXUGH�]XP�$EVFKOXVV�HLQHV�VROFKHQ�1/3�6HPLQDUV�HLQH�Ä(QJHOVPHGLWDWLRQ³�GXUFKJHI�KUW��RKQH�YRUKHULJH�JHLVWOLFKH�(LQI�KUXQJ�RGHU�*HEHW��ZR]X�GDV�/LFKW�DEJHGUHKW�XQG�HLQH�.HU]H�DQJH]�QGHW�ZXUGH��'LH�=HXJLQ��GLH�GDYRQ�EHULFKWHWH��KDW�VLFK�GDQDFK�XQG�QRFK��EHU�-DKUH�VFKOHFKW�JHI�KOW�XQG�LPPHU�ZLHGHU�VFKZHUH�SV\FKLVFKH�3UREOHPH�JHKDEW��$QGHUH�7HLOQHKPHU�KlWWHQ��EHUKDXSW�LKUHQ�*ODXEHQ�YHUORUHQ��8QDEKlQJLJ�YRQ�GHQ�:LUNXQJHQ�LVW�HLQH�GHUDUWLJH�Ä(QJHOVPHGLWDWLRQ³�MHGHQIDOOV�HLQH�RNNXOWH�3UDNWLN��ZHOFKH�GD]X�JHHLJQHW�LVW��GLH�JXWHQ�(QJHO��6FKXW]HQJHO��]X�YHUWUHLEHQ�XQG�JHIDOOHQH�(QJHO�KHUEHL]XUXIHQ���'HU�%HJULII�3ULYDWRIIHQEDUXQJHQ�HUJLEW�VLFK�DXV�GHU�*HJHQ�EHUVWHOOXQJ�]X�GHQ�|IIHQWOLFKHQ�XQG�DOOJHPHLQHQ��DQ�GLH�JDQ]H�0HQVFKKHLW�JHULFKWHWHQ��EHUQDW�UOLFKHQ�2IIHQEDUXQJHQ��GLH�LQ�GHQ�LQVSLULHUWHQ�%�FKHUQ�GHU�+O��6FKULIW�XQG�LQ�GHU�NLUFKOLFKHQ�*ODXEHQV�EHUOLHIHUXQJ�HQWKDOWHQ�VLQG��'LHVH�VLQG�PLW�GHU�/HKUYHUN�QGLJXQJ�GHU�$SRVWHO�DEJHVFKORVVHQ�XQG�ELOGHQ�GDV�GHU�.LUFKH�DQYHUWUDXWH�'HSRVLWXP�ILGHL��$QGHUH��]ZDU�DXFK��EHUQDW�UOLFKH�2IIHQEDUXQJHQ�VLQG�QDFK�$EVFKOXVV�GHU�DSRVWROLVFKHQ�/HKUYHUN�QGLJXQJ�DQ�(LQ]HOSHUVRQHQ�JHULFKWHWH�0LWWHLOXQJHQ�*RWWHV��GLH�GHVKDOE�3ULYDWRIIHQEDUXQJHQ�KHL�HQ�XQG�QLFKW�]XP�'HSRVLWXP�ILGHL�JHK|UHQ��'D�VLH��EHUGLHV�VRZRKO�KLQVLFKWOLFK�GHU�(UNHQQWQLV�LKUHU�(FKWKHLW�DOV�DXFK�GHP�9HUVWlQGQLV�LKUHV�,QKDOWHV�YLHOIDFK�JUR�H�6FKZLHULJNHLWHQ�ELHWHQ��HUJLEW�VLFK��GDVV�GLH�.LUFKH�����MHGHQIDOOV�ELV�LQ�GLH�XQPLWWHOEDUH�*HJHQZDUW�±�%HULFKWH��EHU�3ULYDWRIIHQEDUXQJHQ�PLW�ZHLVHU�9RUVLFKW�XQG�=XU�FNKDOWXQJ�JHSU�IW�KDW����'D�3ULYDWRIIHQEDUXQJHQ�DOVR�NHLQH�QHXHQ�/HKUHQ�HQWKDOWHQ�G�UIHQ��LVW�LKUH�
�������������������������������������������������������������������������������������������������������������������
+DQVM|UJ�+HPPLQJHU��1/3�LQ�GHU�.LUFKH�±�DXI�GHU�6XFKH�QDFK�%HXUWHLOXQJVNULWHULHQ��ZZZ�JHPHLQGHGLHQVW�LQIR�ZHOWDQVFKDXXQJ�WH[WH�LQPDWQOS�KWP��
���-RVHI�0�OOHU�LQ�/H[LNRQ�I�U�7KHRORJLH�XQG�.LUFKH�9,,,�����$XIODJH��)UHLEXUJ�������6�����I��
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3U�IXQJ�PHKU�HLQH�$XIJDEH�GHV�+LUWHQDPWHV�GHU�%LVFK|IH�DOV�GHV�YRP�+O��9DWHU�DXI�GLH�%LVFK|IH�DXVVWUDKOHQGHQ�/HKUDPWHV�����9HUKlOWQLV�]X�6HOLJ��XQG�+HLOLJVSUHFKXQJVYHUIDKUHQ��:LFKWLJ�LVW�DXFK�GHU�=XVDPPHQKDQJ�PLW�GHQ�6HOLJ��XQG�+HLOLJVSUHFKXQJVYHUIDKUHQ����GD�GLH�ZHLWDXV�PHLVWHQ�3ULYDWRIIHQEDUXQJHQ�LQ�=XVDPPHQKDQJ�PLW�GLHVHQ�JHQDX�JHUHJHOWHQ�9HUIDKUHQ�JHSU�IW�XQG�DQHUNDQQW�ZXUGHQ��6R�EHLVSLHOVZHLVH�EHL�GHU�KO��-XOLDQD�Y��/�WWLFK�XQG�GHU�KO��0DUJDUHWD�0DULD�$ODFRTXH��,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�VLFK�JH]HLJW��GDVV�DXFK�LQ�GLHVHQ�)lOOHQ�)HKOHU�GDGXUFK�SDVVLHUHQ��GDVV�GLHVH�9RUVFKULIWHQ�QLFKW�EHDFKWHW�RGHU�PLW�$XVQDKPHQ�XQWHUODXIHQ�ZHUGHQ��6R�EHL�GHU�6HOLJVSUHFKXQJ�YRQ�3DSVW�-RKDQQHV�;;,,,���EHYRU�ZHVHQWOLFKH�7HLOH�GHV�YDWLNDQLVFKHQ�$UFKLYV�I�U�GLH�=HLW�VHLQHU�5HJLHUXQJ�]XJlQJOLFK�ZDUHQ���EHL�GHU�6HOLJ��XQG�+HLOLJVSUHFKXQJ�YRQ�-RVp�0DULD�(VFULYi��NHLQ�3URPRWRU�)LGHL� �ÄDGYRFDWXV�GLDEROL³�HLQJHVHW]W��$QHUNHQQXQJ�HLQHU��EHU�GUHL�7DJH�YHUODXIHQHQ�+HLOXQJ�DOV�:XQGHU����XQG�EHL�GHU�EHYRUVWHKHQGHQ�6HOLJVSUHFKXQJ�GHU�0XWWHU�7KHUHVD�YRQ�.DONXWWD��EHL�GHU�GLH�JUXQGVlW]OLFK�YRUJHVHKHQH�I�QIMlKULJH�)ULVW�QDFK�GHP�7RG�YHUN�U]W�ZXUGH��RKQH�GDVV�KLHI�U�HLQ�VDFKOLFK�QDFKYROO]LHKEDUHU�*UXQG�JHJHEHQ�ZXUGH�����7URW]�GHV�VWUHQJHU�UHJXOLHUWHQ�9HUIDKUHQV�XQG�GHU�(QWVFKHLGXQJVNRQ]HQWUDWLRQ�DXI�GHQ�+O��9DWHU�JLEW�HV�VRJDU�GRUW�RIIHQNXQGLJH�)HKOHQWVFKHLGXQJHQ�E]Z��YHUIU�KWH�6HOLJ��XQG�+HLOLJVSUHFKXQJHQ��VRGDVV�PDQ�YHUPHKUW�PLW�GHUDUWLJHQ�)HKOHQWVFKHLGXQJHQ�DXFK�LP�%HUHLFK�GHU�3ULYDWRIIHQEDUXQJHQ�UHFKQHQ�PXVV��ZHOFKH�VFKOLH�OLFK�NHLQHVZHJV�ZHQLJHU�NLUFKHQSROLWLVFK�UHOHYDQW�VLQG��'LH�JHQDQQWHQ�)HKOHQWVFKHLGXQJHQ�VLQG�XPVR�HUVWDXQOLFKHU��ZHQQ�PDQ�VLFK�YRU�$XJHQ�KlOW��GDVV�VHLW�3DSVW�3DXO�9,��
�������������������������������������������������
���VLHKH�DXFK�GLH�$XVI�KUXQJHQ�LP�.DWHFKLVPXV�GHU�.DWKROLVFKHQ�.LUFKH��1U�����
���VLHKH�GLH�]XOHW]W�HUIROJWHQ�5HJHODElQGHUXQJHQ�GXUFK�3DSVW�-RKDQQHV�3DXO�,,��LP�&RGH[�GHV�NDQRQLVFKHQ�5HFKWHV��$SRVWROLVFKH�.RQVWLWXWLRQ�]XU�'XUFKI�KUXQJ�YRQ�.DQRQLVDWLRQVYHUIDKUHQ�YRP�����-lQQHU�������
���VLHKH�X�D��-RKQ�0DUWLQ��$GQRWHQ�]XP�2SXV�'HL��.LUFKOLFKH�8PVFKDX�1U����������6����II���
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GLH�5HJHOQ��EHU�GLH�6HOLJ��XQG�+HLOLJVSUHFKXQJHQ�VWDUN�HUOHLFKWHUW�ZXUGHQ��%HL�0lUW\UHUQ�ZDU�]�%��YRU�3DSVW�3DXO�9,��DXFK�HLQ�:XQGHU�]X�6HOLJVSUHFKXQJ�QRWZHQGLJ��I�U�GLH�+HLOLJVSUHFKXQJ�ZDUHQ�LQ�MHGHP�)DOO�]ZHL�:XQGHU�HUIRUGHUOLFK��(V�LVW�GDKHU�XQEHGLQJW�HUIRUGHUOLFK��GDVV�MHGHU�*OlXELJH�GDQDFK�WUDFKWHW��GXUFK�6HOEVWVWXGLXP��/HNW�UH�JHHLJQHWHU�6FKULIWHQ��%HVXFK�LJQDWLDQLVFKHU�([HU]LWLHQ��,QDQVSUXFKQDKPH�GHU�*QDGHQPLWWHO�GHU�+O��.LUFKH��6DNUDPHQWH�XQG�6DNUDPHQWDOLHQ���*HEHW�XQG�$EW|WXQJ��LQVE��DXFK�)DVWHQ��LQ�GHU�DOOHUGLQJV�GXUFKDXV�LQ�QLFKW�XQHUKHEOLFKHP�$XVPD��*QDGH�EHLQKDOWHQGHQ�Ä8QWHUVFKHLGXQJ�GHU�*HLVWHU³�YRUDQ]XVFKUHLWHQ���'LH�NODVVLVFKH�/LWHUDWXU�]X�3ULYDWRIIHQEDUXQJHQ�XQG�GHU�Ä$JUHGDVWUHLW³��9RQ�GHQ�NODVV��:HUNHQ��GLH�LPPHU�ZLHGHU�]XU�%HXUWHLOXQJ�YRQ�3ULYDWRIIHQEDUXQJHQ�KHUDQJH]RJHQ�ZHUGHQ��VLQG�]X�QHQQHQ��� �� 'RPLQLFXV�*UDYLQD�2�3U������������$G�GLVFHUQHQGDV�YHUDV�D�IDOVLV�YLVLRQLEXV�HW��5HYHODWLRQLEXV�%DVDQLVWHV��K��H��ODSLV�O\GLXV����EHU�GLH�8QWHUVFKHLGXQJ�HFKWHU�XQG�IDOVFKHU�9LVLRQHQ�XQG�2IIHQEDUXQJHQ«������ 3URVSHU�/DPEHUWLQL��'H�EHDWLILFDWLRQH�HW�FDQRQL]DWLRQH�VHUYRUXP�'HL��%RQRQLDH���EHU�GLH�6HOLJ��XQG�+HLOLJVSUHFKXQJ�GHU�'LHQHU�*RWWHV��������������UHJLHUWH�DOV�3DSVW�%HQHGLNW�;,9��YRQ������±��������� (XVHELXV�$PRUW����������'H�5HYHODWLRQLEXV��9LVLRQLEXV�HW�$SSDUDWLRQLEXV�3ULYDWLV�5HJXODH�7XWDH�H[�6FULSWXUD��&RQFLOLLV��66�3DWULEXV��DOLLVTXH�RSWLPLV�$XWKRULEXV�FROOHFWDH��H[SOLFDWDH�HW�H[HPSOLV�LOOXVWUDWDH����������� 1LFRODV�/HQJOHW�GH�)UHVQH\��7UDLWp�KLVWRULTXH�HW�GRJPDWLTXH�VXU�OHV�$SSDULWLRQV��OHV�9LVLRQV�HW�OHV�5pYpODWLRQV�SDUWLFXOLqUHV��3DULV��������

�������������������������������������������������
���YRQ�-RVHSK�6FKXPDFKHU��$QP�����DOV�ELV�KHXWH�YROOVWlQGLJVWH�$EKDQGOXQJ�]XP�7KHPD�3ULYDWRIIHQEDUXQJHQ�EH]HLFKQHW�
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�� *LRYDQQL�%DWWLVWD�6FDUDPHOOL�6�-���'LUHWWRUH�PLVWLFR��9HQHGLJ��������$OOH�GLHVH�:HUNH�VLQG�]ZLVFKHQ�IDVW�����XQG�PHKU�DOV�����-DKUH�DOW�XQG�EH]LHKHQ�]�7��4XHOOHQ�HLQ��GLH�ELV�DXI�GLH�.LUFKHQYlWHU�]XU�FNUHLFKHQ��,QWHUHVVDQW�VLQG�GLH�8QWHUVFKLHGH�XQG�3DUDOOHOHQ�]XP�KHXWLJHQ�)DOO�0HGMXJRUMH�DQKDQG�GHV�YRU�����-DKUHQ�EHJRQQHQ�Ä$JUHGDVWUHLWV³����DQ�ZHOFKHP�VLFK�YRU�DOOHP�GHU�REHQ�]LWLHUWH�(XVHELXV�$PRUW��DEHU�DXFK�GHU�HEHQIDOOV�HUZlKQWH�1LFRODV�/HQJOHW�GHV�)UHVQH\�EHWHLOLJWHQ����'LH�XQEHVFKXKWH�.ODULVVLQ�0DULD�&RURQHO�GH�$JUHGD�ZDU������JHVWRUEHQ�XQG�KLQWHUOLH��GLH�YRQ�LKU�VHOEVW�QLHGHUJHVFKULHEHQHQ�DQJHEOLFKHQ�3ULYDWRIIHQEDUXQJHQ��ZHOFKH�SRVWKXP�HUVWPDOV������PLW�GHP�7LWHO�Ä0LVWLFD�&LXGDG�GH�'LRV��PLODJUR�GH�VX�RPQLSRWHQFLD�\�DELVPR�GH�OD�JUDFLD���³�YHU|IIHQWOLFKW�ZXUGH��HUVWH�GHXWVFKH�hEHUVHW]XQJ������PLW�GHP�7LWHO�Ä'LH�P\VWLVFKH�6WDGW�*RWWHV���(LQ�6HOLJVSUHFKXQJVYHUIDKUHQ��ZHOFKHV�ELV�KHXWH�QLFKW�DEJHVFKORVVHQ�LVW��ZXUGH������HLQJHOHLWHW�XQG�VHLW������ZDU�GDV�+O��2IILFLXP�PLW�GHU�$QJHOHJHQKHLW�EHIDVVW��'HQQ�REZRKO�(XVHELXV�$PRUW�ZDKUKDIW�J|WWOLFKH�$XINOlUXQJHQ��DOOJHPHLQH�(UOHXFKWXQJHQ�XQG�ZHQLJVWHQV�5LFKWXQJ�ZHLVHQGH�J|WWOLFKH�2IIHQEDUXQJHQ�LP�)DOOH�GHU�0DULD�YRQ�$JUHGD�I�U�P|JOLFK�KLHOW��VWXIWH�HU�VLH�DXIJUXQG�GHU�3KDQWDVLH�GHU�0DULD�YRQ�$JUHGD��ZHOFKH�LKUH�bX�HUXQJHQ�MHGRFK�DOV�VLFKHU�JHRIIHQEDUWH�:DKUKHLW�EH]HLFKQHWH��DOV�]ZHLIHOKDIW�HLQ�±�ZHVZHJHQ�VLH�DXFK�QLFKW�YHUEUHLWHW�ZHUGHQ�G�UIWHQ��GD�VROFKH�JHIlOVFKWH�JHLVWLJH�1DKUXQJ�ZHGHU�GHU�.LUFKH�]XU�(KUH�QRFK�GHP�6HHOHQKHLO�GHU�*OlXELJHQ�]XP�9RUWHLO�JHUHLFKH����'LH�*HJQHU�$PRUWV�XQG�%HI�UZRUWHU�GHU�(FKWKHLW�GHU�3ULYDWRIIHQEDUXQJHQ�GHU�0DULD�YRQ�$JUHGD��GDUXQWHU�EHVRQGHUV�GLH�)UDQ]LVNDQHU��U�KPWHQ�KLQJHJHQ�GHQ�XQJHKHXUHQ�1XW]HQ�I�U�GDV�+HLO�GHU�6HHOHQ��GHU�JHZ|KQOLFK�VROFKHQ�2IIHQEDUXQJHQ�]X�IROJHQ�SIOHJH�
�������������������������������������������������
���GLH�IROJHQGHQ�$QJDEHQ�VLQG�GHU�'LVVHUWDWLRQ�YRQ�+HUPDQQ�/DLV��+HUGHU�	�&R�*PE+�9HUODJVEXFKKDQGOXQJ��)UHLEXUJ�LP�%UHLVJDX�������PLW�GHP�7LWHO�Ä(XVHELXV�$PRUW�XQG�VHLQH�/HKUH��EHU�GLH�3ULYDWRIIHQEDUXQJHQ�±�HLQ�KLVWRULVFK�NULWLVFKHU�%HLWUDJ�]XU�*HVFKLFKWH�GHU�0\VWLN³�HQWQRPPHQ�
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XQG�ZROOWHQ�ZHJHQ�GLHVHU�ZXQGHUEDUHQ�)U�FKWH�QLFKW�QXU�XQVLFKHUH��VRQGHUQ�VRJDU�ZDKUVFKHLQOLFK�IDOVFKH�����3ULYDWRIIHQEDUXQJHQ��ZHQQ�QXU�WDWVlFKOLFK�ZDKUVFKHLQOLFKH�*U�QGH�I�U�GLH�(FKWKHLW�VSUHFKHQ��I�U�GHQ�|IIHQWOLFKHQ�*HEUDXFK�]XODVVHQ��bKQOLFKH�%HZHJJU�QGH�XQG�YRU�DOOHP�DXFK�GDV�Ä)U�FKWHDUJXPHQW³�ILQGHQ�VLFK�����-DKUH�VSlWHU�DXFK�EHL�GHQ�)UDQ]LVNDQHUQ�YRQ�0HGMXJRUMH�XQG�LKUHQ�9HUE�QGHWHQ��/HW]OLFK�EUDFKWHQ�GLH�%HI�UZRUWHU�GHU�3ULYDWRIIHQEDUXQJHQ�GHU�0DULD�YRQ�$JUHGD�(XVHELXV�$PRUW�PLW�GHU�YHUOHXPGHULVFKHQ�%HKDXSWXQJ��HU�OHXJQH�GDV�0\VWHULXP�GHU�8QEHIOHFNWHQ�(PSIlQJQLV�0DULl��EHU�VHLQHQ�/DQGHVKHUUHQ�&KXUI�UVW�0D[�-RVHSK�YRQ�%D\HUQ��ZHOFKHU�LKP�VRJDU�GLH�/DQGHVYHUZHLVXQJ�DQGURKWH������]XP�6FKZHLJHQ����:RKO�]X�5HFKW�KDW�(XVHELXV�$PRUW�GLH�Ä0\VWLVFKH�6WDGW�*RWWHV³�PLW�GHQ�DSRJU\SKHQ�3VHXGR�(YDQJHOLHQ�YHUJOLFKHQ�XQG�VLFK�±�LQ�HLQHU�DOOHUGLQJV�QLFKW�YHU|IIHQWOLFKWHQ�6FKULIW�±�YLHOOHLFKW�HWZDV��EHUWULHEHQ�DOV�Ä$WKDQDVLXV�YRQ�$JUHGD³�EH]HLFKQHW��:LH�LQ�GHU�)ROJH�JH]HLJW�ZLUG��XQWHUVFKHLGHW�VLFK�GHU�)DOO�GHU�0DULD�YRQ�$JUHGD�XP�'LPHQVLRQHQ�YRQ�GHQ�Ä0HGMXJRUMH�(UVFKHLQXQJHQ³�XQG�]ZDU�]X�*XQVWHQ�GHU�0DULD�YRQ�$JUHGD��GHUHQ�6FKULIWHQ�HUVW�SRVWKXP�HUVFKLHQHQ�VLQG��$OOHUGLQJV�PDFKW�GLH�)�OOH�GHU�DQJHEOLFK�DQ�0DULD�YRQ�$JUHGD�HUJDQJHQHQ�Ä%RWVFKDIWHQ³�GLHVH�QLFKW�VHKU�JODXEZ�UGLJ���1RUPHQ�GHU�*ODXEHQVNRQJUHJDWLRQ�XQG�=XVWlQGLJNHLW�GHV�2UWVELVFKRIV��$P�����)HEUXDU������SXEOL]LHUWH�GLH�*ODXEHQVNRQJUHJDWLRQ��XQWHUVFKULHEHQ�YRQ�6�(P��&DUGLQDO�)UDQMR�6HSHU��GLH�Ä1RUPHQ�EH]�JOLFK�GHU�%HXUWHLOXQJ�YRQ�3ULYDWRIIHQEDUXQJHQ³��GLH�RIIHQEDU�QLFKW�HLQPDO�GHQ�IDFKHLQVFKOlJLJ�WlWLJHQ�7KHRORJHQ�XQG�$XWRUHQ�ZLH�-RVHSK�6FKXPDFKHU��$QWRQ�=LHJHQDXV�XQG�5DPRQ�GH�/XFD�EHNDQQW�VHLQ�G�UIWHQ��GD�VLH�VLFK�QLUJHQGV�GDUDXI�EH]LHKHQ��,FK�KDEH�QXU�]ZHL�%HOHJVWHOOHQ�JHIXQGHQ��HLQH�LP�%XFK�YRQ�+Z��5XGR�)UDQNHQ�Ä(LQH�5HLVH�QDFK�0HGMXJRUMH³����GLH�DQGHUH�LP�%HULFKW�ÄhEHU�0HGMXJRUMH³��
�������������������������������������������������
���+Z��5XGR�)UDQNHQ��(LQH�5HLVH�QDFK�0HGMXJRUMH�±�%HGHQNHQ�KLQVLFKWOLFK�GHU�(UVFKHLQXQJHQ��9DQ�6SLMN�9HQOR�$QWZHUSHQ�����$XIODJH�-XQL�������,6%1����������������6������PLW�%HUXIXQJ�DXI�0LFKDHO�'DYLHV��0HGMXJRUMH�DIWHU�ILIWHHQ�\HDUV��7KH��
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HUVWHOOW�I�U�GLH�IUDQ]|VLVFKH�%LVFKRIVNRQIHUHQ]�YRQ�6�(��0VJU��+HQUL�%ULQFDUG��%LVFKRI�YRQ�3X\�HQ�9HOH\��EHLJHJHEHQHU�%LVFKRI�I�U�GLH�9HUHLQLJXQJ�GHU�0DULDQLVFKHQ�2UJDQLVDWLRQHQ����$XFK�DQ�GHU�JHQDQQWHQ�6WHOOH�VLQG�GLHVH�5LFKWOLQLHQ�QXU�DXV]XJVZHLVH�YHU|IIHQWOLFKW��(V�LVW�PLU�QLFKW�JHOXQJHQ��GHQ�YROOVWlQGLJHQ�7H[W�GHU�5LFKWOLQLHQ�]X�HUKDOWHQ����1DFK�GLHVHQ�1RUPHQ�REOLHJW�HV�GHP�2UWVELVFKRI�SULPlU��EHL�3ULYDWRIIHQEDUXQJHQ�]X�XQWHUVXFKHQ�XQG�HLQ]XJUHLIHQ��GLH�QDWLRQDOH�%LVFKRIVNRQIHUHQ]�NDQQ�GDQQ�HLQJHVFKDOWHW�ZHUGHQ��ZHQQ�GHU�2UWVELVFKRI�QDFK�(UI�OOXQJ�GHU�LKQ�EHWUHIIHQGHQ�9HUSIOLFKWXQJHQ�DQ�GLHVH�]XP�6WXGLXP�GHV�JDQ]HQ�3KlQRPHQV�UHNXUULHUW�RGHU�ZHQQ�GDV�3KlQRPHQ�JOHLFKHUPD�HQ�GLH�5HJLRQ�RGHU�1DWLRQ�EHWULIIW��QDFK�YRUKHULJHU�=XVWLPPXQJ�GHV�2UWVELVFKRIV��'HU�+HLOLJH�6WXKO�NDQQ�HQWZHGHU�DXIJUXQG�GHV�(UVXFKHQV�GHV�2UWVELVFKRIV�RGHU�DXIJUXQG�GHV�(UVXFKHQV�HLQHU�TXDOLIL]LHUWHQ�*UXSSH�YRQ�*OlXELJHQ�GLH�$QJHOHJHQKHLW�DQ�VLFK�]LHKHQ��GLHV�ZHJHQ�GHU�XQPLWWHOEDUHQ�XQLYHUVDOHQ�5HFKWVSUHFKXQJ�GHV�VRXYHUlQHQ�3RQWLIH[��bKQOLFKHV�JLOW�DXFK�I�U�GLH�*ODXEHQVNRQJUHJDWLRQ���9HUJOHLFKEDU�ÄXQDXIIlOOLJ³�LVW�DXFK�EHNDQQW�JHZRUGHQ��GDVV�GLH�*ODXEHQVNRQJUHJDWLRQ�GDEHL�LVW��DXI�GHQ�QHXHVWHQ�6WDQG�JHEUDFKWHQ�.ULWHULHQ�DOV�+LOIH�I�U�.DWKROLNHQ�]XU�8QWHUVFKHLGXQJ�YRQ�ZDKUHQ�XQG�IDOVFKHQ�%HKDXSWXQJHQ�YRQ�9LVLRQHQ��%RWVFKDIWHQ��6WLJPDWD��ZHLQHQGHQ�6WDWXHQ�XQG�HXFKDULVWLVFKHQ�:XQGHUQ�]X�SXEOL]LHUHQ��7KH�&DWKROLF�+HUDOG��HLQH�EULWLVFKH�=HLWXQJ��EUDFKWH�GLHVH�0HOGXQJ�DP�����-lQQHU��������XQG�EHJU�QGHWH�GLH�JHSODQWH�9RUJDQJVZHLVH�GHU�*ODXEHQVNRQJUHJDWLRQ�PLW�GHU�ZHOWZHLWHQ�H[SORVLRQVDUWLJHQ�=XQDKPH�VRJHQDQQWHU�3ULYDWRIIHQEDUXQJHQ�XQG�GHU�
�������������������������������������������������������������������������������������������������������������������
0HVVDJH�DQG�WKH�0HDQLQJ��0LQQHVRWD�������GHU�DOV�'DWXP�GHU�(UODVVXQJ�GHU�1RUPHQ�DOOHUGLQJV�GHQ�����)HEUXDU������QHQQW�
���RIIL]LHOOHV�%XOOHWLQ�GHU�)UDQ]|VLVFKHQ�%LVFKRIVNRQIHUHQ]��1U���������SXEOL]LHUW�LQ�'RFXPHQWDWLRQ�&DWKROLTXH�DP����-lQQHU��������EHUVHW]W�LQV�(QJOLVFKH�XQG�SXEOL]LHUW�XQWHU�GHP�7LWHO�Ä5HJDUGLQJ�0HGMXJRUMH³�EHL�&KULVWLDQ�2UGHU�/LPLWHG��/RQGRQ��0DL�������)XQGVWHOOH�LP�,QWHUQHW�ZZZ�SHWHUVQHW�QHW�UHVHDUFK�UHWULHYHBIXOO�FIP"5HF1XP ������
���)XQGVWHOOH�LP�,QWHUQHW��ZZZ�FDWKROLFKHUDOG�FR�XN�+RPH1HZV�KWP��
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GDUDXV�UHVXOWLHUHQGHQ�*HIDKU�I�U�GLH�(LQKHLW�GHU�.LUFKH��6SLULWGDLO\�FRP����HLQH�NDWKROLVFKH�,QWHUQHWVHLWH���EHUQDKP�GLHVHQ�%HULFKW�XQWHU�GHU�6FKODJ]HLOH��GDVV�GHU�9DWLNDQ�GDEHL�VHL��HLQHQ�RIIL]LHOOHQ�/HLWIDGHQ�]XU�8QWHUVFKHLGXQJ�DQJHEOLFKHU�(UVFKHLQXQJHQ�]X�HUODVVHQ�XQG�EHULFKWHWH��GDVV�GLHVHV�'RNXPHQW�]X�-DKUHVEHJLQQ�LP�YDWLNDQLVFKHQ�-DKUEXFK�$WWLYLWD�GHOOD�6DQWD�6HGH�DQJHN�QGLJW�ZRUGHQ�VHL����=ZLVFKHQ������XQG������VHL�YRQ�����(UVFKHLQXQJHQ�EHULFKWHW�ZRUGHQ��YRQ�GHQHQ�DEHU�QXU����DQHUNDQQW�ZRUGHQ�VHLHQ��,Q�YLHOHQ�)lOOHQ�VHLHQ�IDOVFKH�6HKHU�EHL�ILQDQ]LHOOHQ�7UDQVDNWLRQHQ�HUZLVFKW�ZRUGHQ�XQG�Ä=HLFKHQ�YRP�+LPPHO³�VHLHQ�DOV�PHQVFKOLFKH�7ULFNV�HQWODUYW�ZRUGHQ��'LHVHQ�EHULFKWHWHQ�(UVFKHLQXQJHQ�VHLHQ�KXQGHUWH�DQGHUH�%HKDXSWXQJHQ��EHVRQGHUV�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�JHIROJW��ZR��HLQ]LJDUWLJ�XQWHU�GHQ�JUR�HQ�1DWLRQHQ��NHLQH�HLQ]LJH�YROO�NLUFKOLFK�DQHUNDQQW�ZRUGHQ�VHL��0DQFKPDO�VHL�HLQH�ODQJH�XQG�EHXQUXKLJHQGH�6SDQQXQJ�]ZLVFKHQ�GHQ�*OlXELJHQ��ZHOFKH�DQ�GLHVH�Ä(UVFKHLQXQJHQ³�JODXEHQ�XQG�GHP�2UWVELVFKRI��GHU�XQZLOOLJ�LVW��GLHVH�RIIL]LHOO�DQ]XHUNHQQHQ��'LHVH�DQGDXHUQGH�6SDQQXQJ�VHL�HLQH�*HIDKU�I�U�GLH�(LQKHLW�GHU�2UWVNLUFKH���'LHVH�YRQ�K|FKVWHU�NLUFKOLFKHU�6HLWH�EHNDQQW�JHJHEHQHQ�8PVWlQGH�EHU�FNVLFKWLJW��LVW�XQWHU�%HU�FNVLFKWLJXQJ�GHV�8PVWDQGHV��GDVV�GLH�K|FKVWH�JHQDQQWH�=DKO���±�DOOHUGLQJV�QXU�I�U�0DULHQHUVFKHLQXQJHQ�±�PHKU�DOV�����I�U�GLH�QDKH]X�]ZHLWDXVHQG�-DKUH�VHLW�GHU�DSRVWROLVFKHQ�=HLW�EHWUlJW��GDYRQ�DXV]XJHKHQ��GDVV�HV�ELV�KHXWH�PLQGHVWHQV������(UVFKHLQXQJHQ�DOOHU�$UW�JHJHEHQ�KDW�XQG�GLH�7HQGHQ]�LQ�GHQ�OHW]WHQ�-DKUHQ�VWDUN�DQJHVWLHJHQ�LVW��$OOHLQ�LP�-DKUH������ZXUGH�ZLHGHU��EHU�PHKUHUH�QHXH�3ULYDWRIIHQEDUXQJHQ�E]Z��(UVFKHLQXQJHQ�DXI�PHKUHUHQ�.RQWLQHQWHQ�EHULFKWHW��ZREHL�HV�JOHLFK]HLWLJ�DXFK�ZHOFKH�JHJHEHQ�KDEHQ�ZLUG���EHU�GLH�QLFKW�LQ�HLQHU�:HLVH�EHULFKWHW�ZXUGH��GDVV�VLH�I�U�
�������������������������������������������������
���)XQGVWHOOHQ�LP�,QWHUQHW��ZZZ�VSLULWGDLO\�FRP�YDWLFDQJXLGHOLQHV�KWP��
���*��+LHU]HQEHUJHU�2��1HGRPDQVN\��(UVFKHLQXQJHQ�XQG�%RWVFKDIWHQ�GHU�*RWWHVPXWWHU�0DULD��9ROOVWlQGLJH�'RNXPHQWDWLRQ�GXUFK�]ZHL�-DKUWDXVHQGH��$XJVEXUJ�������]LWLHUW�QDFK�0DQIUHG�+DXNH��'HU�SURSKHWLVFKH�'LHQVW�0DULHQV��,QKDOWOLFKH�6FKZHUSXQNWH�GHU�PDULDQLVFKHQ�%RWVFKDIWHQ�VHLW�������)X�QRWH�����LQ�=LHJHQDXV��+UVJ���$QP����
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PLFK�]XJlQJOLFK�JHZHVHQ�ZlUHQ��hEOLFKHUZHLVH�ZLUG��EHU�GLH�0DULHQHUVFKHLQXQJHQ�DE������EHULFKWHW��ZDV�DEHU�GHVZHJHQ�SUREOHPDWLVFK�LVW��ZHLO�DXFK�GLH�0DULHQHUVFKHLQXQJHQ�YRQ�*XDGDOXSH�LQ�0H[LNR������JXW�EH]HXJW�XQG�XQWHUVXFKW�VLQG���VFKRQ�DOOHLQ�GHVZHJHQ��ZHLO�GLH�*RWWHVPXWWHU�0DULD�GRUW�LKU�ZXQGHUEDUHV�6HOEVWELOGQLV�KLQWHUODVVHQ�KDW����%HGHXWXQJ�HLQ]HOQHU�0DULHQHUVFKHLQXQJHQ�XQG�GLH�$Q]DKO�GHU�(UVFKHLQXQJHQ�SUR�3ULYDWRIIHQEDUXQJ��9RU�DOOHP�KDW�GLH�3ULYDWRIIHQEDUXQJ�YRQ�*XDGDOXSH�DXFK�JUR�H�%HGHXWXQJ�XQG�]ZDU�GXUFK�GHQ�5DQJ�GHU�%DVLOLND�YRQ�*XDGDOXSH�DOV�/DWHUDQEDVLOLND��VHLW������GXUFK�3DSVW�%HQHGLNW�;,9����GHQ�5DQJ�8QVHUHU�/LHEHQ�)UDX�YRQ�*XDGDOXSH�DOV�3DWURQLQ�/DWHLQDPHULNDV��VHLW������GXUFK�3DSVW�3LXV�;����.DLVHULQ�YRQ�JDQ]�$PHULND��3DSVW�3LXV�;,,��������XQG�0XWWHU�EHLGHU�$PHULND��3DSVW�-RKDQQHV�;;,,,��������VRZLH�GLH�EHL�ZHLWHP�JU|�WH�3LOJHU]DKO�EHL�HLQHP�0DULHQKHLOLJWXP�PLW����0LOOLRQHQ�3LOJHUQ�MlKUOLFK����'D]X�NRPPW�QRFK�GLH�KLVWRULVFK�HLQ]LJDUWLJH�%HNHKUXQJ�HLQHV�JUR�HQ�9RONHV�YRQ�QHXQ�0LOOLRQHQ��GHU�$]WHNHQ��LQQHUKDOE�ZHQLJHU�-DKUH�GXUFK�GLH�(UVFKHLQXQJ�GHU�Ä6FKODQJHQ]HUWUHWHULQ³�XQG�ZHLWHUH�:XQGHU��GDUXQWHU�DXFK�HLQH�7RWHQHUZHFNXQJ��LQ�GHU�)ROJH��,QVJHVDPW�LVW�GDKHU�*XDGDOXSH�DOV�GHU�EHGHXWHQGVWH�0DULHQHUVFKHLQXQJVRUW�LQ�GHU�*HVFKLFKWH�DQ]XVHKHQ���$EHU�DXFK�GLH�5HLKH�M�QJHUHU�0DULHQHUVFKHLQXQJHQ�PLW�GHQ�(UVFKHLQXQJHQ�LQ�GHU�5XH�GX�%DF������LQ�3DULV��.DSHOOH�GHU�9LQ]HQWLQHULQQHQ��EHJLQQHQ�]X�ODVVHQ��LVW�SUREOHPDWLVFK��GD�VLFK�GLHVH�(UVFKHLQXQJHQ�VWDUN�YRQ�GHQ�VSlWHUHQ�XQWHUVFKHLGHQ��6R�JDE�HV�NHLQH�JHVRQGHUWH�8QWHUVXFKXQJ�KLQVLFKWOLFK�GHU�(UVFKHLQXQJHQ��HV�JDE�QXU�LPSOL]LWH�$QHUNHQQXQJHQ�GXUFK�GLH�$SSUREDWLRQ�GHU�ZXQGHUWlWLJHQ�0HGDLOOH�������HLQHV�HLJHQHQ�)HVWHV�GHU�:XQGHUEDUHQ�0HGDLOOH�I�U�PHKUHUH�2UGHQ�XQG�%LVW�PHU������XQG�LQGLUHNW�GXUFK�GLH�6HOLJVSUHFKXQJ��������XQG�+HLOLJVSUHFKXQJ��������YRQ�&DWKpULQH�
�������������������������������������������������
���GLH�$QJDEHQ�DXV�)UDQFLV�-RKQVWRQ��6R�KDW�(U�NHLQHP�9RON�JHWDQ��'DV�:XQGHU�YRQ�*XDGDOXSH��0LW�HLQHP�9RUZRUW�YRQ�%LVFKRI�5XGROI�*UDEHU�����$XIODJH�������&KULVWLDQD�9HUODJ��&+������6WHLQ�DP�5KHLQ�6FKZHL]��,6%1���������������
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/DERXUp����GLH�(UVFKHLQXQJHQ�VLQG�DOV�VROFKH�DXFK�HUVW�QDFK�GHP�7RG�GHU�6HKHULQ�EHNDQQW�JHZRUGHQ�XQG�ZXUGHQ�YRQ�GHU�.LUFKH�RIIL]LHOO������DQHUNDQQW��'LH�NRQNUHWH�)DVVEDUNHLW�XQG�+DQGKDEEDUNHLW�GHU�:XQGHUWlWLJHQ�0HGDLOOH�XQG�GHUHQ�HQRUPH�9HUEUHLWXQJ�LP�$XVPD��YRQ�PHKUHUHQ�0LOOLDUGHQ�([HPSODUHQ�PDFKW�GLHVH�(UVFKHLQXQJ�VRJDU�EHNDQQWHUHQ��EHUOHJHQ��:HQQ�PDQ�DOVR�QLFKW��ZLH�HV�ULFKWLJ�ZlUH��GLH�5HLKH�GHU�ELV�KHXWH�JHQDX�IDVVEDUHQ�0DULHQHUVFKHLQXQJHQ�PLW�*XDGDOXSH������EHJLQQHQ�P|FKWH��GDQQ�ZlUH�HV�DOOHUGLQJV�DXFK�ULFKWLJ��GLH�QHXHUHQ�0DULHQHUVFKHLQXQJHQ�HUVW�PLW�GHUMHQLJHQ�YRQ�/D�6DOHWWH������EHJLQQHQ�]X�ODVVHQ���1LPPW�PDQ�GLH�$Q]DKO�EHL�HLQ]HOQHQ�DQHUNDQQWHQ�XQG�JXW�GRNXPHQWLHUWHQ�(UVFKHLQXQJHQ�]XP�0D�VWDE��VR�JDE�HV�LP�)DOOH�YRQ�*XDGDOXSH�VHFKV�HLQ]HOQH�(UVFKHLQXQJHQ��YLHU�ÄRIIL]LHOOH³�JHJHQ�EHU�GHP�6HKHU�-XDQ�'LHJR��HLQH�EHLP�2QNHO�GHV�6HKHUV��-XDQ�%HUQDUGLQR��PLW�GHVVHQ�:XQGHUKHLOXQJ�XQG�GLH�HLQH�LP�+DXV�GHV�%LVFKRIV�=XPiUUDJD���LQ�GHU�5XH�GX�%DF��3DULV��GUHL��LQ�/D�6DOHWWH�HLQH��LQ�/RXUGHV������DFKW]HKQ��LQ�3KLOLSSVGRUI��%LVWXP�/HLWPHULW]��ÄE|KPLVFKHV�/RXUGHV³�������HLQH��3RQWPDLQ������HLQH��3HOOHYRLVLQ��'L|]HVH�%RXUJHV��0LWWHOIUDQNUHLFK�������]Z|OI��)DWLPD�QHXQ��LQNOXVLYH�GHU�YRUDQJHJDQJHQHQ�(QJHOVHUVFKHLQXQJHQ���%HDXUDLQJ�����������GUHLXQGGUHL�LJ��%DQQHX[��'L|]HVH�/�WWLFK��%HOJLHQ������������DFKW����'HU�'XUFKVFKQLWW�GLHVHU�]HKQ�(UVFKHLQXQJHQ�XPIDVVWH�GHPQDFK�QHXQ�HLQ]HOQH�(UVFKHLQXQJHQ�SUR�DQHUNDQQWHU�(UVFKHLQXQJ��ZREHL�GLHV�DEHU�NHLQ�4XDOLWlWVPHUNPDO�EHGHXWHW����/RXUGHV�OLHJW�PLW����(LQ]HOHUVFKHLQXQJHQ�GRSSHOW�VR�KRFK�ZLH�GHU�'XUFKVFKQLWW��%HDXUDLQJ�PLW�VHLQHU�DXIIlOOLJ�KRKHQ�$Q]DKO�YRQ����(LQ]HOHUVFKHLQXQJHQ�ZHLVW�EHLQDKH�GDV�9LHUIDFKH�GHV�'XUFKVFKQLWWV�DXI��'DVV�HLQH�(UVFKHLQXQJ�PLW�OHGLJOLFK�HLQHU�(LQ]HOHUVFKHLQXQJ�JUR�H�%HGHXWXQJ�KDEHQ�NDQQ��]HLJW�GDV�%HLVSLHO�/D�6DOHWWH��6FKRQ�YRQ�GDKHU�LVW�HLQH�JHZLVVH�6NHSVLV�EHL�HLQHU�Ä(UVFKHLQXQJ³�ZLH�LQ�0HGMXJRUMH�DQJHEUDFKW��ZHOFKH�]XP�����Ä-DKUHVWDJ³�GHV�%HJLQQV�DP�������������EHUHLWV�PHKU�DOV�������(LQ]HOHUVFKHLQXQJHQ�DXIZHLVW��
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