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�

0HWKRGLN�GHU�KLVWRULVFKHQ�*HVHOOVFKDIWVIRUVFKXQJ�QDFK�:HEHU�XQG�:HKOHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'HILQLWLRQ�GHV�,GHRORJLHEHJULIIV���:DV�LVW�Ä,GHRORJLH³" BBBBBBBBBBB���
'LH�,GHRORJLH�GHV�1DWLRQDOVR]LDOLVPXV BBBBBBBBBBBBBBBBBBBBBBBB���
'HU�6R]LDO�±�RGHU�*HVFKLFKWVGDUZLQLVPXVBBBBBBBBBBBBBBBBBBBBBB���
([NXUV��EHU�GDV�-XGHQWXP BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'LH�5DVVHQOHKUH���%OXW�XQG�%RGHQBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'LH�ÄNODVVHQORVH�9RONVJHPHLQVFKDIW³ BBBBBBBBBBBBBBBBBBBBBBBBB���
.REOHQ]�LP�'ULWWHQ�5HLFK BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
1DWLRQDOVR]LDOLVWLVFKH�)HLHUQ�XQG�)HVWH�DOV�HLQH�$UW�YRQ�5HOLJLRQ BB���
)HVWH�XQG�)HLHUQ�LQ�.REOHQ]�LP�'ULWWHQ�5HLFK BBBBBBBBBBBBBBBBBB���
'DV�9HUKDOWHQ�GHV�1DWLRQDOVR]LDOLVPXV�GHQ�NLUFKOLFKHQ�9HUElQGHQ�XQG�)HLHUQ�JHJHQ�EHU�LP�5DXP�.REOHQ] BBBBBBBBBBBBBBBBBBBBBB���
=XVDPPHQIDVVXQJ��'DV�9HUKDOWHQ�GHV�1DWLRQDOVR]LDOLVPXV�GHQ�NLUFKOLFKHQ�9HUElQGHQ�XQG�)HLHUQ�JHJHQ�EHU�LP�5DXP�.REOHQ]BBB���
)D]LW��)HVWH�XQG�)HLHUNXOWXU�LP�'ULWWHQ�5HLFK�XQG�9HUKDOWHQ�GHQ�FKULVWOLFKHQ�9HUElQGHQ�E]Z��GHU�.LUFKH�JHJHQ�EHU BBBBBBBBBBBBBB���
'LH�ORNDOHQ�=HLWXQJHQ�LQ�.REOHQ] BBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'LH�.REOHQ]HU�9RONV]HLWXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'HU�.REOHQ]HU�*HQHUDODQ]HLJHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'DV�.REOHQ]HU�1DWLRQDOEODWW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
'LH�6WHUHRW\SHQ�LQ�GHU�.REOHQ]HU�3UHVVH�DOV�=HLFKHQ�GHU�,QGRNWULQDWLRQ�GXUFK�GLH�16�,GHRORJLH BBBBBBBBBBBBBBBBBBBBBBBB���
'HILQLWLRQ�GHV�%HJULIIV�Ä6WHUHRW\S³ BBBBBBBBBBBBBBBBBBBBBBBBBBB���
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'LH�DFKW�6WHUHRW\SHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
.XU]HU�FKURQRORJLVFKHU�$EULVV�GHU�*HVFKHKQLVVH�GHV�-DKUHV����� BB���
.REOHQ]HU�*HQHUDODQ]HLJHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
.XU]HU�FKURQRORJLVFKHU�$EULVV�GHU�*HVFKHKQLVVH�GHV�-DKUHV����� BB���
.REOHQ]HU�*HQHUDODQ]HLJHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
.XU]HU�FKURQRORJLVFKHU�$EULVV�GHU�*HVFKHKQLVVH�GHV�-DKUHV����� BB���
.REOHQ]HU�*HQHUDODQ]HLJHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
.REOHQ]HU�1DWLRQDO�%ODWW�����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
=XVDPPHQIDVVXQJ�]XU�9HUZHQGXQJ�GHU�DFKW�6WHUHRW\SHQ�LP�.REOHQ]HU�*HQHUDODQ]HLJHU�XQG�LP�.REOHQ]HU�1DWLRQDOEODWW BBBBBBB���
*OHLFKVFKDOWXQJ�GHU�3UHVVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
*HVFKLFKWH�GHU�*OHLFKVFKDOWXQJ�GHU�3UHVVH�LP�'ULWWHQ�5HLFK BBBBBB���
)D]LW��,GHRORJLH�LP�$OOWDJ���.REOHQ]�LP�'ULWWHQ�5HLFK BBBBBBBBBBB����
)RUVFKXQJVGHVLGHUDW�XQG�P|JOLFKH�)ROJHDUEHLWBBBBBBBBBBBBBBBB����
$QKDQJ��
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9RUZRUW�
�'LH�YRUOLHJHQGH�$UEHLW��Å,GHRORJLH�LP�$OOWDJ���.REOHQ]�LP�'ULWWHQ� 5HLFK� ²� ,GHRORJLVLHUXQJ� GHU� 0DVVHQ´� EHVFKlIWLJW�VLFK� PLW� GHU� ,QGRNWULQDWLRQ� GHV� $OOWDJVOHEHQV� GXUFK� GDV�QDWLRQDOVR]LDOLVWLVFKH�*HGDQNHQJXW� LQ�.REOHQ]�LQ�GHU�=HLW�GHV�1DWLRQDOVR]LDOLVPXV��'LHVHU�$UEHLW� OLHJW�GLH�$QQDKPH�]XJUXQGH��GDVV�GLH�QDWLRQDOVR]LDOLVWLVFKH�,GHRORJLH�PLWWHOV�3URSDJDQGD� XQG� GHUHQ� ,QVWUXPHQWHQ��ZLH� ]�� %�� GHU�0DV�VHQYHUDQVWDOWXQJHQ� XQG�GHU� 3UHVVH�� (LQ]XJ� LQ� GHQ�$OOWDJ�HLQHV� MHGHQ�%�UJHUV�KLHOW��'LHVH�7KHVH�VROO�TXHOOQDK�XQWHU�PDXHUW� XQG� GLH� )XQNWLRQVPHFKDQLVPHQ� GHU� 16�3URSDJDQGD� GDUJHVWHOOW� ZHUGHQ�� 'DV� 3UREOHP� EHL� GLHVHU�7KHPDWLN�LVW�GLH�(LQJUHQ]XQJ�DXI�JHZLVVH�)UDJHVWHOOXQJHQ�XQG� 7HLODVSHNWH�� GHQQ� HLQH� %HDUEHLWXQJ� GHU� ,GHRORJLVLH�UXQJ�GHV�$OOWDJV�LP�'ULWWHQ�5HLFK�LP�$OOJHPHLQHQ�ZlUH�]X�XPIDVVHQG��6RPLW�P�VVHQ�6FKQHLVHQ�JHVFKODJHQ�XQG�7HLO�DVSHNWH�KHUDXVJHDUEHLWHW�ZHUGHQ��'DUXP EH]LHKW VLFK�GLH�VH� $UEHLW� DXI� GHQ� 0LNURNRVPRV�� QlPOLFK� DXI� GHQ� *UR��UDXP�.REOHQ]�XQG�DXI�JHZLVVH�7HLODVSHNWH�GHU�QDWLRQDOVR�]LDOLVWLVFKHQ� 3URSDJDQGD�� 'LHVH� ZHUGHQ� VR� JHZlKOW�� GDVV�HLQH�VLQQYROOH�8QWHUVXFKXQJ��GLH� MHGRFK�YRQ�GHU�4XHOOHQ�ODJH�DEKlQJW��P|JOLFK�ZLUG��-HGHU�$VSHNW�GLHVHU�$UEHLW�KDW�HLQHQ�HLJHQHQ�� LQ�GHU�4XDOLWlW�VWDUN�YDULLHUHQGHQ�4XHOOHQ�IXQGXV� ]XU� *UXQGODJH�� $QJHVLFKWV� GHV� ZDFKVHQGHQ� =X�VSUXFKV�I�U�GLH�UHFKWHQ�3DUWHLHQ��]��%��'98�XQG�GHQ�ZDFK�VHQGHQ� $QWLVHPLWLVPXV� LQ� GHU� %HY|ONHUXQJ� LP� KHXWLJHQ�'HXWVFKODQG��ZLUG�GHXWOLFK��GDVV�GLH�)UDJH�QDFK�GHU�%HHLQ�IOXVVXQJ� GHU� %�UJHUVFKDIW� PLWWHOV� 3URSDJDQGD� XQG� GLH�GDPLW�YHUEXQGHQH�,GHRORJLVLHUXQJ�GHV�(LQ]HOQHQ�HLQH�$N�WXHOOH� LVW��'LHVH�$NWXDOLWlW�ZLUG�EHVRQGHUV�GHXWOLFK��ZHQQ�PDQ� VLFK� GHQ� $UWLNHO� Å$QWLVHPLWLVPXV� LVW� OlQJVW� ZLHGHU�GD´���DQVLHKW��,Q�GLHVHP�ZHUGHQ�VWDWLVWLVFKH�:HUWH�JHQDQQW��
�������������������������������������������������
��5KHLQ]HLWXQJ�6WDGW�.REOHQ]�������������



��
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ZHOFKH� GLH� )UDJH� QDFK� GHU� +HUNXQIW� GHV� $QWLVHPLWLVPXV�LP�PRGHUQHQ��GHPRNUDWLVFKHQ�'HXWVFKODQG��VWHOOW��(V�ZLUG�GDYRQ� JHVSURFKHQ�� GDVV� ��²����GHU� %HY|ONHUXQJ� VLFK� ]X�DQWLVHPLWLVFKHQ�9RUXUWHLOHQ�EHNHQQHQ��)HUQHU�ZLUG�IHVWJH�VWHOOW��GDVV�LP�-DKU������EHUHLWV����DQWLM�GLVFKH�9RUIlOOH�YRQ�GHU�%HUOLQHU�$PDGHXV�$QWRQLR�6WLIWXQJ�DXIJHOLVWHW�ZRUGHQ�VLQG�� )�U� GLHVH� (QWZLFNOXQJ� VLQG� YHUPXWOLFK� GLH� 3URSD�JDQGD�GHU�UHFKWHQ�3DUWHLHQ��E]Z��GLH�:DKOZHUEXQJ� MHQHU��VRZLH�GLH�QHJDWLY�ZLUWVFKDIWOLFKH�6LWXDWLRQ� LQ�XQVHUHQ�7D�JHQ�� YHUDQWZRUWOLFK�� (V� ZLUG� HLQ� 6�QGHQERFN� I�U� GLH�VFKOHFKWH�ZLUWVFKDIWOLFKH�6LWXDWLRQHQ�GHU�,QGLYLGXHQ�LQ�XQ�VHUHU�KHXWLJHQ�0DUNWZLUWVFKDIW�JHVXFKW�XQG�DOWH�)HLQGELO�GHU� UHDQLPLHUW�� 'DYRQ� DXV]XJHKHQ� LVW�� GDVV� GLH� KHXWLJH�(LQIOXVVQDKPH� VLFK� JOHLFKHU� RGHU� lKQOLFKHU� )XQNWLRQVPH�FKDQLVPHQ�EHGLHQW��ZLH�VLH�HV�LP�'ULWWHQ�5HLFK�WDW�XQG�GLH�QDWLRQDOVR]LDOLVWLVFKH� 3URSDJDQGD� ZRKO� GLH� ELVODQJ�ÅIUXFKWEDUVWH´� )RUP� GHU� 3URSDJDQGD�ZDU��ZLUG� HLQH�8Q�WHUVXFKXQJ� GHU� GDPDOLJHQ� )XQNWLRQVPHFKDQLVPHQ� ]X� HL�QHP� LQWHUHVVDQWHQ� *HELHW� I�U� HLQH�ZLVVHQVFKDIWOLFKH�$XV�HLQDQGHUVHW]XQJ�� 'LH� WLHIHQVFKDUIH� 8QWHUVXFKXQJ� HLQHV�(LQ]HODVSHNWV� GLHVHV� :HUNHV� LVW� ZHGHU� JHZ�QVFKW�� QRFK�Q|WLJ����(V� VROO�HLQ�hEHUEOLFNVZHUN�]X�GHU�7KHPDWLN��Å,GHRORJLVLH�UXQJ�GHV�$OOWDJV�LQ�.REOHQ]´�GDUVWHOOHQ��ZHOFKHV�7KHPDWL�NHQ� XQG� )UDJHVWHOOXQJHQ� I�U�P|JOLFKH� )ROJHDUEHLWHQ� DXI�UHL�W�� (V� VROO� GHP� /DLHQ�� VRZLH� GHP�:LVVHQVFKDIWOHU�� JH�ZLGPHW� VHLQ��'HU�/DLH�EHNRPPW�DXI�GLHVH�$UW�XQG�:HLVH�HLQHQ� NXU]HQ�� QLFKW� DOO]X� ZLVVHQVFKDIWOLFKHQ� $EULVV� �EHU�GLHVH�7KHPDWLN�XQG�GHU�:LVVHQVFKDIWOHU�HLQLJH�$QUHL]H�I�U�HLJHQH� WLHIHQVFKDUIH� XQG� GHWDLOOLHUWH� )UDJHVWHOOXQJHQ�� 'DV�YRUDQJHVWHOOWH� 0HWKRGHQNDSLWHO� VWHOOW� GLH� $UEHLW� PLW� GHQ�GUHL� 'LPHQVLRQHQ� :HEHUV�� :HKOHUV� XQG� YRQ� +DEHUPDV�YRU�� ,Q� GHU� IROJHQGHQ� $XVDUEHLWXQJ� ZHUGH� LFK� PLU� GLHVH�,QVWUXPHQWH�]XU�*HVHOOVFKDIWVDQDO\VH�]XQXW]H�PDFKHQ�XQG�
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GLH� 'LPHQVLRQHQ� +HUUVFKDIW� XQG� 6SUDFKH� XQWHUVXFKHQ��,QVEHVRQGHUH� ZHUGHQ� GLH� 9HUZHQGXQJ� YRQ� UHOLJL|VHQ�6WUXNWXUHQ� XQG� 6\PEROLN� ]XU� 0DQLIHVWLHUXQJ� YRQ� +HUU�VFKDIW�XQG�GLH�9HUZHQGXQJ�GHU�6SUDFKH�]XU�,QGRNWULQDWL�RQ�GHV�9RONV�XQWHUVXFKW��'HV�:HLWHUHQ�P|FKWH�LFK�DQ�GLH�VHU�6WHOOH�YRUDQVWHOOHQ��GDVV�LFK�SHUV|QOLFK�NHLQHVZHJV�PLW�DQWLGHPRNUDWLVFKHQ�XQG�UDVVLVWLVFKHQ�6\VWHPHQ�XQG�GHUHQ�,GHRORJLH� V\PSDWKLVLHUH�� $Q�PDQFKHQ� 6WHOOHQ� GHV� %XFKHV�YHUZHQGH�LFK�HLQH�6SUDFKH��GLH�VR�ZLUNHQ�N|QQWH��GLHV�OLHJW�MHGRFK� DQ� GHU� 1DWXU� GHU� 7KHPDWLN�� :LWWJHQVWHLQ� VDJWH�VFKRQ��GDVV�GLH�SHUV|QOLFKHQ�*UHQ]HQ�GHU�:HOW� GLH�*UHQ�]HQ� GHU� HLJHQHQ� 6SUDFKH� VLQG�� (UJR�� XP� LQ� GHU� /DJH� ]X�VHLQ��GLH�YHUJDQJHQH�:HOW�]XHUNHQQHQ�XQG�]X�EHVFKUHLEHQ��EHQ|WLJW�PDQ�GLH�6SUDFKH�GHU�GDPDOLJHQ�=HLW����,P� )ROJHQGHQ� JHEH� LFK� HLQH� NXU]H� 'DUVWHOOXQJ� GHU� *H�VFKLFKWH�GHU�3URSDJDQGD�DOV�,QVWUXPHQW�GHU�16'$3��%HUHLWV� LQ� GHU� :HLPDUHU� 5HSXEOLN� KDWWH� GLH� 3URSDJDQGD�JUR�H� %HGHXWXQJ� I�U� 1DWLRQDOVR]LDOLVWLVFKHQ� 'HXWVFKHQ�$UEHLWHUSDUWHL��'LH�:LFKWLJNHLW�GHU�3URSDJDQGD�LP�'HQNHQ�+LWOHUV�ZLUG�DQ� IROJHQGHP�=LWDW�DXV�Å0HLQ�.DPSI´�GHXW�OLFK��Å1DFK�PHLQHP�(LQWULWW��LQ�GLH�'HXWVFKH�$UEHLWHUSDUWHL��EHUQDKP�LFK�VRIRUW�GLH�/HLWXQJ�GHU�3URSDJDQGD��,FK�KLHOW�GLHVHV� )DFK� I�U� GDV� DXJHQEOLFNOLFK�ZHLWDXV�ZLFKWLJVWH�� (V�JDOW� MD�]XQlFKVW�ZHQLJHU��VLFK�GHQ�.RSI��EHU�RUJDQLVDWRUL�VFKH�)UDJHQ�]X�]HUEUHFKHQ��DOV�GLH�,GHH��VHOEVW�HLQHU�JU|�H�UHQ� =DKO� YRQ� 0HQVFKHQ�� ]X� YHUPLWWHOQ�� 'LH� 3URSDJDQGD�VROOWH�GHU�2UJDQLVDWLRQ�ZHLW�YRUDQHLOHQ�XQG�GLHVHU�HUVW�GDV�]X�EHDUEHLWHQGH�0HQVFKHQPDWHULDO�JHZLQQHQ´���'LH�QDWLR�QDOVR]LDOLVWLVFKH� 3URSDJDQGD� NRQ]HQWULHUWH� VLFK� DXI�ZHQL�JH�� VWlQGLJ� ZLHGHUKROWH� 6WHUHRW\SHQ� XQG� SUlJQDQWH� /R�VXQJHQ�� 1LFKW� UDWLRQDOH� $UJXPHQWDWLRQHQ�� VRQGHUQ� GHU�
�������������������������������������������������
��(LQWULWW�LQ�GLH�16'$3������LQ�0�QFKHQ��
��YJO��+LWOHU��$GROI��0HLQ�.DPSI�%G����.DSLWHO�����6�����
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$SSHOO�DQ�GLH�(PRWLRQHQ�� VWDQG�EHL�GHU�QDWLRQDOVR]LDOLVWL�VFKHQ� 3URSDJDQGD� LP�9RUGHUJUXQG��8QHUP�GOLFK� DJLHUWH�GLH� QDWLRQDOVR]LDOLVWLVFKH� 3URSDJDQGD� DXFK� ]ZLVFKHQ� GHQ�:DKOHQ��6LH�EHVFKZRU�IRUWDQ�.DWDVWURSKHQ�VRZLH�GLH��QDWL�RQDOH�6FKPDFK��GHV�9HUVDLOOHU�9HUWUDJV�XQG�ZHFNWH�VR�GLH�bQJVWH� XQG� GHQ� +DVV� GHU� 0HQVFKHQ�� ,Q� 6FKZDU]�:HL��0DQLHU�ZXUGHQ� 6WHUHRW\SHQ� NRQVWLWXLHUW� XQG�GXUFK�GLHVH�'HPRNUDWHQ�� .RPPXQLVWHQ� XQG� -XGHQ�� ]X� )HLQGELOGHUQ�VWLOLVLHUW��GHQHQ�GLH�1DWLRQDOVR]LDOLVWHQ�GLH�9HUDQWZRUWXQJ�I�U�GLH�SROLWLVFKHQ�XQG�|NRQRPLVFKHQ�6FKZLHULJNHLWHQ�]X�RUGQHWHQ�� 2UJDQLVDWRULVFKHU� (LQIDOOVUHLFKWXP� GHU� 5HLFKV�SURSDJDQGDOHLWXQJ�GHU�16'$3���VRZLH�HLQH�OlUPHQGH�gI�IHQWOLFKNHLWVDUEHLW� PLW� 3URSDJDQGDPlUVFKHQ� GHU�6WXUPDEWHLOXQJ�XQG�PLW�HLQHU� VRUJIlOWLJHQ�&KRUHRJUDSKLH�EHL� 0DVVHQYHUDQVWDOWXQJHQ� PLW� 8QLIRUPHQ�� )DKQHQ� XQG�6\PEROHQ���EWHQ�EHVRQGHUV�EHL� MXQJHQ�0lQQHUQ�HLQH�YHU�I�KUHULVFKH� )DV]LQDWLRQ� DXV� XQG� NRQVWUXLHUWHQ� HLQH� )HVW��XQG� )HLHUNXOWXU��9RU� DOOHP� EHGLHQWH� VLFK� GLH� 3URSDJDQGD�GHV�DXIJHEDXWHQ��)�KUHUNXOWV���0\WKLVFK��EHUK|KW�DOV��QD�WLRQDOHU� +HLOVEULQJHU��� �(UO|VHU�� XQG� Å0HVVLDV´� DQJHSULH�VHQ��VWDQG�+LWOHU� LP�0LWWHOSXQNW�GHU�3URSDJDQGDNDPSDJ�QHQ��+LWOHUV�%HJDEXQJ�DOV�$JLWDWRU�XQG�GLH�6XJJHVWLYNUDIW�VHLQHU�5KHWRULN��ZDUHQ�DXFK�EHL�VHLQHQ�*HJQHUQ�XQEHVWULW�WHQ�� 6HLQH�RIW�PHKUVW�QGLJHQ�� ]XPHLVW� IUHL� JHKDOWHQHQ�5H�GHQ� ZDUHQ� EHUHLWV� LQ� GHU� :HLPDUHU� 5HSXEOLN�� ZLH� DXFK�VSlWHU� LP�16�5HJLPH�� VWHWV� HLQ� VRUJVDP� LQV]HQLHUWHV� �*H�VDPWHUOHEQLV�� PLW� $XIPlUVFKHQ�� &KRUDO�� XQG�0DUVFKPX�VLN�� )DFNHOQ� XQG� /LFKWHUIHXHUZHUN��:HQLJH�:RFKHQ� QDFK�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�0DFKW�EHUQDKPH�ZXUGH�DP�����0lU]� ����� GDV� �5HLFKVPLQLVWHULXP� I�U� 9RONVDXINOlUXQJ�XQG� 3URSDJDQGD�� XQWHU� -RVHSK�*RHEEHOV�� HLQJHULFKWHW�� ,Q�
�������������������������������������������������
�DE������XQWHU�)�KUXQJ�YRQ�-RVHSK�*RHEEHOV���
�� 
������������ ���������� 6WXGLXP� GHU� *HUPDQLVWLN�� $OWSKLORORJLH� XQG� GHU�*HVFKLFKWH�� ����� 3URPRWLRQ� LQ�*HUPDQLVWLN� LQ�%RQQ����������� ±� ����������6FKULIWOHLWHU� GHU� :RFKHQ]HLWXQJ� Ä9|ONLVFKH� )UHLKHLW³�� VHLW� ����� LQ� GHU�
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)ROJH�JHZDQQ�GDV�3URSDJDQGDPLQLVWHULXP�LQQHUKDOE�NXU�]HU�=HLW�GLH�YROOVWlQGLJH�.RQWUROOH��EHU�GDV�NXOWXUHOOH�/H�EHQ�XQG�GLH�0HGLHQ���EHU�GLH�JOHLFKJHVFKDOWHWH�3UHVVH��GLH�3KRWRJUDSKLH��GHQ�)LOP�XQG�YRU�DOOHP��EHU�GHQ�5XQGIXQN��'LH� 3UHVVH� ZXUGH� ]XP� ,QVWUXPHQW� GHU� 3URSDJDQGD� XQG�NRQQWH� ]XU� ,QILOWUDWLRQ� GHV� $OOWDJV� JHQXW]W� ZHUGHQ�� 6LH�GLHQWH�DOV�ZLFKWLJHV� ,QVWUXPHQW�GHU�0DVVHQEHHLQIOXVVXQJ��'LH� QDWLRQDOVR]LDOLVWLVFKH� 3URSDJDQGD� YHUVXFKWH� DE� ������GLH� GHXWVFKH� *HVHOOVFKDIW� LQ� DOOHQ� /HEHQVEHUHLFKHQ� ]X� HU�IDVVHQ� XQG� ]X� LQGRNWULQLHUHQ�� 'LH� 'HXWVFKHQ� VROOWHQ� ]X��EHU]HXJWHQ� $QKlQJHUQ� GHV� QDWLRQDOVR]LDOLVWLVFKHP� 5H�JLPHV� XQG� VHLQHU�:HOWDQVFKDXXQJ�ZHUGHQ� XQG� JHVFKORV�VHQ�KLQWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�)�KUXQJ�VWHKHQ��(LQH�]HQWUDOH�)XQNWLRQ�NDP�GDEHL�GHU�,QV]HQLHUXQJ�GHU�NODVVHQ�ORVHQ� 9RONVJHPHLQVFKDIW� ]X�� 3URSDJDQGLVWLVFK� LQV]HQLHUW�ZXUGH�VLH�LQ�0DVVHQYHUDQVWDOWXQJHQ�DQ�*HGHQN��XQG�)HL�HUWDJHQ��ZLH�GHP��+HOGHQJHGHQNWDJ�������0lU]��XQG�GHP��7DJ�GHU�QDWLRQDOHQ�$UEHLW�� ����0DL��� ,Q�GHQ�$XIPlUVFKHQ�GHU�3DUWHLIRUPDWLRQHQ�VFKLHQHQ�GLH�0HQVFKHQPHQJHQ�VWHWV�]XVDPPHQ]XVFKPHO]HQ�� 'HU� +LWOHUJUX�� PLW� DXVJHVWUHFN�WHP�UHFKWHP�$UP�XQG�HLQ�7DXVHQGIDFKHV� �6LHJ�+HLO��VROO�WHQ�GLH�(LQKHLW�YRQ��9RON�XQG�)�KUHU��GHPRQVWULHUHQ��'LH�3URSDJDQGD� HU]LHOWH� LQ� GLHVHU� +LQVLFKW� LQ� GHU� GHXWVFKHQ�%HY|ONHUXQJ� GXUFKDXV� EHDFKWOLFKH� :LUNXQJ�� 3UlJQDQWH�/RVXQJHQ� �(LQ� 9RON�� HLQ� 5HLFK�� HLQ� )�KUHU�� VWLH�HQ�� DOV�$XVGUXFN�YRQ�(LQLJNHLW�XQG�(LQKHLWOLFKNHLW��DXI�HLQH�EUHLWH�,GHQWLILNDWLRQVEHUHLWVFKDIW���=X� %HJLQQ� PHLQHU� $UEHLW� ZHUGH� LFK� HLQH� 'HILQLWLRQ� GHV�%HJULIIHV� ,GHRORJLH� JHEHQ� VRZLH� GLH� QDWLRQDOVR]LDOLVWLVFKH�,GHRORJLH� LQ� LKUHQ� ZLFKWLJVWHQ� =�JHQ�� FKDUDNWHULVLHUHQ��(EHQIDOOV�ZHUGH�LFK�DXI�GLH�)HVWH��XQG�)HLHUNXOWXU�GHV�1D�
�����������������������������������������������������������������������������������������������������������������������
16'$3�������������*DXOHLWHU�YRQ�%HUOLQ�%UDQGHQEXUJ�������(UQHQQXQJ�]XP�5HLFKVSURSDJDQGDI�KUHU������������/HLWHU�GHV�0LQLVWHULXPV�I�U�9RONVDXINOl�UXQJ�XQG�3URSDJDQGD������������6HOEVWPRUG��DXV��(Q]\NORSlGLH�GHV�16��
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WLRQDOVR]LDOLVPXV�LP�$OOWDJVOHEHQ�HLQJHKHQ�XQG�YHUGHXWOL�FKHQ��GDVV�GLHVH�HLQ�,QVWUXPHQW�GHU�3URSDJDQGD�]XU�6FKDI�IXQJ� GHU� 9RONVJHPHLQVFKDIW�� ZREHL� HLQ�ZHVHQWOLFKHV�0R�PHQW�� HWZD� GLH� 6FKDIIXQJ� HLQHV� (LQKHLWVJHI�KOV��ZDU��'LH�3URSDJDQGD� KDWWH� GHQ� =ZHFN�� GLH� QDWLRQDOVR]LDOLVWLVFKH�,GHRORJLH�GHP�9RONVJHQRVVHQ�QlKHU�]X�EULQJHQ�XQG�WUDGL�WLRQHOOH�:HUWH�XQG�6WUXNWXUHQ�]X�HUVHW]HQ��'LHVH�)HVWH�XQG�)HLHUQ� VWHOOWHQ� HLQ� 6SLHJHOELOG� GHV� GDPDOLJHQ�$OOWDJV�XQG�GHU�LGHRORJLVFKHQ�:HOWVLFKW�GLHVHU�7DJH�GDU��,FK�JHKH�KLHU�EHL� GDYRQ� DXV�� GDVV� GHU� 1DWLRQDOVR]LDOLVPXV� PLWWHOV� GHU�)HLHUNXOWXU� HLQ� *HJHQNRQ]HSW� ]XU� WUDGLWLRQHOOHQ� 5HOLJLRQ�HUVFKXI�� PLW� GHP� =LHO�� VR� PHLQH� 7KHVH�� GLH� .LUFKH�� E]Z��MHGH� FKULVWOLFKH� ,QVWLWXWLRQ��PLW� LKUHP�0RUDONRGH[�� ]X� HU�VHW]HQ��)HUQHU�JHKH�LFK��PLW�+LOIH�YRQ�66�/DJHEHULFKWHQ�DXV�GHP�*UR�UDXP�.REOHQ]�� DXI� GDV�9HUKDOWHQ� GHV�5HJLPHV��GHQ�FKULVWOLFKHQ�9HUElQGHQ�XQG�GHU�.LUFKH�JHJHQ�EHU��HLQ��$P� (QGH� GLHVHV� ([NXUVHV� �EHU� GLH� .RQVWLWXLHUXQJ� HLQHU�Å(UVDW]UHOLJLRQ´� XQG� GLH� GDPLW� YHUEXQGHQH�� QHXH� )HVW��XQG�)HLHUNXOWXU� LQ�.REOHQ]�� VWHKW� HLQH�=XVDPPHQIDVVXQJ�]X�GLHVHP�7HLODVSHNW��'LHVHU�7HLO�PHLQHV�%XFKHV�GHFNW�GHQ�%HUHLFK� GHU� Å|IIHQWOLFKHQ� ,QV]HQLHUXQJHQ´� DOV� QDWLRQDOVR�]LDOLVWLVFKH� 3URSDJDQGDPHFKDQLVPHQ� DE�� 'LH� 8QWHUVX�FKXQJ�GHU�,QGRNWULQDWLRQ��DOVR�GHU�,GHRORJLVLHUXQJ�GHV�$OO�WDJV�PLWWHOV� GHU� )HVWH�� XQG� )HLHUNXOWXU� LQ�.REOHQ]�� ELHWHW�VLFK� DQ�� GD� GLH�0DVVHQYHUDQVWDOWXQJHQ� HLQHQ� JUR�HQ� 7HLO�GHU� QDWLRQDOVR]LDOLVWLVFKH� 3URSDJDQGD� DXVPDFKWHQ� XQG�HLQH�9LHO]DKO�DQ�IXQGLHUWHQ�4XHOOHQ��ZLH�66���6'��XQG�*HV�WDSR�%HULFKWH�� =HLWXQJVDUWLNHO� VRZLH� DXFK� HWOLFKH� 6HNXQ�GlUOLWHUDWXUZHUNH� ]X� GLHVHP�$VSHNW�� H[LVWLHUHQ�� ,P� ]ZHL�WHQ�7HLO�PHLQHU�$UEHLW�ZHUGH�LFK�DXI�HLQHQ�DQGHUHQ��JUR�HQ�.RPSOH[�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�3URSDJDQGD��GLH�3UHV�VH��HLQJHKHQ��'LHVHU�%HUHLFK�VWHKW� I�U�GLH�VXJJHVWLYHQ�YHU�VWHFNWHQ� 3URSDJDQGDPHFKDQLVPHQ�� ,FK� P|FKWH� EHZHLVHQ��GDVV� JHZLVVH� 6WHUHRW\SHQ� JHVFKDIIHQ�ZXUGHQ�� ZHOFKH� GLH�WlJOLFKH�3UHVVH�GXUFK]RJHQ�XQG�VRPLW� LP�$OOWDJ�DOOJHJHQ�
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ZlUWLJ�ZDUHQ��'HU�9RONVJHQRVVH�ZXUGH��VR�PHLQH�$QQDK�PH��RKQH�VHLQ�:LVVHQ�VXJJHVWLY�XQG�YHUVWHFNW��PLWWHOV�6WH�UHRW\SHQ� EHHLQIOXVVW�� 'LH� 3UHVVH� GLHQW� DQ� GLHVHU� 6WHOOH� DOV�%HLVSLHO�� ZREHL� GHUHQ� %HHLQIOXVVXQJ� OHLFKW� QDFK]XYROO]LH�KHQ�LVW��(V�OLHJHQ�VlPWOLFKH�=HLWXQJHQ�DXV�GLHVHU�=HLWVSDQ�QH� DXI� 0LNURILOP� LP� 6WDGWDUFKLY� .REOHQ]� YRU� XQG� VLQG�VRPLW�GHU�$OOJHPHLQKHLW�]XJlQJOLFK��$OV� HUVWHV� VNL]]LHUH� LFK� GLH� 3UHVVHODQGVFKDIW� LQ� .REOHQ]��'HU� .REOHQ]HU� *HQHUDODQ]HLJHU� VRZLH� GDV� 1DWLRQDOEODWW��GLHQHQ�PLU�DOV�%HLVSLHOH�I�U�GLH�=HLWXQJHQ�LQ�.REOHQ]��'LH�VH�EHLGHQ�7DJHVEOlWWHU�KDEH�LFK�JHZlKOW��GD�VLH�GLH�JU|�WHQ�%OlWWHU� GHU� GDPDOLJHQ� =HLW� GDUVWHOOHQ� XQG� DOV� SROLWLVFKH�$QWDJRQLVWHQ�]X�VHKHQ�VLQG��'HU�.REOHQ]HU�*HQHUDODQ]HL�JHU�ZDU�XUVSU�QJOLFK�HLQ�NRQVHUYDWLY�FKULVWOLFKHV��GDV�1D�WLRQDOEODWW� KLQJHJHQ� HLQ� QDWLRQDOVR]LDOLVWLVFKHV� %ODWW�� ,Q�ZLHIHUQ�VLH�GLHVH�SROLWLVFKH�$XVULFKWXQJ�XQWHU�GHP�5HJLPH�EHL�EHKLHOWHQ��EOHLEW�]X�NOlUHQ��8P�HLQH�$QWZRUW�DXI�GLHVH�)UDJH�JHEHQ�]X�N|QQHQ��ZHUGH�LFK�DXI�GLH�*OHLFKVFKDOWXQJ�VRZLH� GLH� 5HLFKVNXOWXUNDPPHU� �5..�� XQG� LKUH� 6WUXNWXU�HLQJHKHQ�� (V� JDE�� VR� PHLQH� 7KHVH�� NHLQH� IUHLH� 3UHVVH� LP�'ULWWHQ�5HLFK� LQ�.REOHQ]��'LHV� LVW� I�U�GDV�9HUVWlQGQLV�GHU�GDPDOLJHQ�%HULFKWHUVWDWWXQJ�XQG�GHU�9HUZHQGXQJ�GHU�6WH�UHRW\SHQ� LQ� GHU� .REOHQ]HU� 3UHVVH� lX�HUVW� UHOHYDQW�� GHQQ�GLH�%HULFKWHUVWDWWXQJ�GHU�3UHVVH��E]Z��MHGH�$UW�YRQ�4XHOOH��LVW� LPPHU� YRU� GHP�+LQWHUJUXQG� GHU� MHZHLOLJHQ� =HLW�� GHQ�KLVWRULVFKHQ� .RQWH[W�� ]X� VHKHQ� XQG� ]X� EHJUHLIHQ��1lKPH�PDQ�EHLVSLHOVZHLVH� DQ��GLH�3UHVVHODQGVFKDIW�ZlUH�HEHQ�VR�IUHL� XQG� UHFKWOLFK� JHVFK�W]W� JHZHVHQ��ZLH� XQVHUH� KHXWLJH�0HGLHQODQGVFKDIW��P�VVWH�PDQ� DQQHKPHQ�� GDVV� MHGHU�5H�GDNWHXU��E]Z��6FKULIWVWHOOHU��LP�'ULWWHQ�5HLFK�HLQ�1D]L�ZDU��)ROJOLFK�KlWWH� HU�GLH�16�,GHRORJLH� DXV� HLJHQHQ� IUHLHQ�6W��FNHQ�DXV�hEHU]HXJXQJ�SXEOL]LHUW��$OV�QlFKVWHV�ZHUGH� LFK�DXI�GHQ�%HJULII�GHV�6WHUHRW\SV�HLQJHKHQ�XQG�GLHVHQ�JHQDX�GHILQLHUHQ�� 'LH� LP� Å.REOHQ]HU� *HQHUDODQ]HLJHU� �.*$�´�XQG�GHP�Å.REOHQ]HU�1DWLRQDO�%ODWW��.1%�´�HUVFKHLQHQGHQ�
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6WHUHRW\SHQ�ZHUGHQ� LQ�.DWHJRULHQ�]XVDPPHQJHIDVVW��'LH�VHU�.DWHJRULVLHUXQJ� OLHJHQ�GLH�8QWHUVXFKXQJHQ�DOOHU�$UWL�NHO� GHV�.*$� DXV� GHQ� -DKUHQ� ����� ELV� �����XQG�GHV�.1%�DXV�GHP�-DKU������]XJUXQGH��)�U�DOOH�6WHUHRW\SHQ�ZHUGHQ�%HLVSLHOH�JHJHEHQ��XP�GLH�(UVFKHLQXQJVIRUP�GLHVHU�7\SHQ�LQ� GHQ� EHLGHQ� 7DJHVEOlWWHUQ� ]X� YHUGHXWOLFKHQ�� (LQH� /LVWH�DOOHU�$UWLNHO�DXV�JHQDQQWHQ�=HLWXQJHQ�XQG�=HLWUlXPHQ��GLH�6WHUHRW\SHQ�]XP�,QKDOW�KDEHQ��EHILQGHW�VLFK�LP�$QKDQJ��*HJHQ�(QGH�GLHVHU�3UHVVHDQDO\VH�VWHKW�HLQH�=XVDPPHQIDV�VXQJ�� =XP� 6FKOXVV� GLHVHV� %XFKHV� VWHKW�� PHLQ� )D]LW�� HLQ�9HUPHUN�DXI�XQJHNOlUWH�)UDJHQ�XQG�HLQH�(PSIHKOXQJ� I�U�HLQH�VLQQYROOH�)ROJHDUEHLW����
0HWKRGLN� GHU� KLVWRULVFKHQ� *HVHOOVFKDIWVIRUVFKXQJ� QDFK�:HEHU�XQG�:HKOHU���:HEHU� SRVWXOLHUW� GLH� 8QWHUVXFKXQJ� GHU� *HVHOOVFKDIW� PLW�+LOIH� YRQ� GUHL� VRJ�� 'LPHQVLRQHQ�� GLHVH� VLQG�� +HUUVFKDIW��:LUWVFKDIW� XQG�.XOWXU��:HKOHU�� IRUGHUW� HEHQIDOOV� GUHL�'L�PHQVLRQHQ��DOOHUGLQJV�WULWW�EHL�LKP�DQVWHOOH�GHU�.XOWXU�GHU�%HJULII� GHU� VR]LDOHQ� 8QJOHLFKKHLW�� +DEHUPDV� EHQHQQW� GLH�GULWWH�'LPHQVLRQ�PLW�GHP�6FKODJZRUW�6SUDFKH��'LH�JHVHOO�VFKDIWOLFKHQ�%HUHLFKH��GLH�VLFK�LQ�GLHVHQ�'LPHQVLRQVEHJULI�IHQ�QLHGHUVFKODJHQ�� IRUPLHUHQ�GLH�*HVHOOVFKDIW��'LH�8QWHU�VXFKXQJ� GHU�*HVHOOVFKDIW�PLWWHOV� GHU�'LPHQVLRQHQ� LVW� GLH�
�������������������������������������������������
�� +DQV�8OULFK� :HKOHU�� JHERUHQ� ����� LQ� )UHXGHQEHUJ� EHL� 6LHJHQ�� VWXGLHUWH�*HVFKLFKWH�XQG�6R]LRORJLH�DQ�GHQ�8QLYHUVLWlWHQ�.|OQ��%RQQ�XQG�$WKHQV�2KLR��86$��� (U� SURPRYLHUWH� ����� EHL� 7KHRGRU� 6FKLHGHU� �EHU� �6R]LDOGHPRNUDWLH�XQG� 1DWLRQDOVWDDW� �������������� 1DFK� VHLQHU� +DELOLWDWLRQ� ����� EOLHE� HU� ELV������DOV�3ULYDWGR]HQW� LQ�.|OQ��EHYRU�HU���������3URIHVVRU�DQ�GHU�)8�%HUOLQ�ZXUGH��9RQ������ELV�]X�VHLQHU�(PHULWLHUXQJ�LP�-DKU������ZDU�HU�3URIHVVRU�I�U�$OOJHPHLQH�*HVFKLFKWH� LQ�%LHOHIHOG��(U� OHKUWH�DX�HUGHP�DOV�*DVWSURIHVVRU� LQ�+DUYDUG��3ULQFHWRQ�XQG�6WDQIRUG��+DQV�8OULFK�:HKOHU�OHEW�KHXWH�LQ�%LHOHIHOG���
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HLQ]LJH�$UW�� UHODWLY�REMHNWLY�RSHULHUHQ�]X�N|QQHQ��GD�PDQ�VLFK�DXI�KLVWRULVFK�VLFKHUHP�%RGHQ�EHILQGHW�XQG�VRPLW�HLQH�3UlMXGL]LHUXQJ�YHUPHLGHQ�NDQQ���Å�.RPSOH[LWlW�GHU�KLVWR�ULVFKHQ�5HDOLWlW�NDQQ�QXU�HUIDVVW�ZHUGHQ�PLW�+LOIH�DEVWUDN�WHU� 2UGQXQJVVFKHPDWD´��� 6R� XQWHUVFKLHGOLFK� GLH� %HJULII�OLFKNHLWHQ� VHLQ�P|JHQ�� VLH� IRUGHUQ�DOOH�GDVVHOEH��$XV�GHP�.RPSOH[� GHU� *HVHOOVFKDIW� VROOHQ� 8QWHUVXFKXQJVIHOGHUQ�DXVJHZlKOW�ZHUGHQ��ZHOFKH� LQ�:HFKVHOZLUNXQJ�]X�HLQDQ�GHU� VWHKHQ�� XP� HLQH� 8QWHUVXFKXQJ� GHU� JHVHOOVFKDIWOLFKHQ�9HUKlOWQLVVH� ]X� HUP|JOLFKHQ�� 'LHVH� 8QWHUVXFKXQJVIHOGHU�VLQG� GLH� 'LPHQVLRQHQ�� ]ZLVFKHQ� GLHVHQ� EHVWHKW� HLQH� VRJ��GLDOHNWLVFKH� :HFKVHOZLUNXQJ�� $OVR�� VLH� EHHLQIOXVVHQ� HLQ�DQGHU�XQG�VLQG�YRQ�HLQDQGHU�DEKlQJLJ��'LH�'LPHQVLRQHQ�ZHUGHQ� DXFK� PLW� GHP� %HJULII� Å$FKVHQ´� EH]HLFKQHW�� 0LW�+LOIH�GLHVHU�$FKVHQ��PLW�GHQHQ�GLH�*HVHOOVFKDIW� ]X�XQWHU�VXFKHQ�LVW��VROO�GHU�3RVLWLYLVPXV�YHUPLHGHQ�ZHUGHQ�XQG�DQ�GHVVHQ�6WHOOH�HLQH�KLVWRULVFKH�6R]LRORJLH� WUHWHQ��'LH�+LVWR�ULRJUDSKLH� VROO� GXUFK� GLH� 6R]LDOZLVVHQVFKDIWHQ� HUVHW]W�ZHUGHQ� XQG� VRPLW� ]X� HLQHP� 7HLO� HLQHU� NULWLVFKHQ� *H�VFKLFKWVZLVVHQVFKDIW� ZHUGHQ�� 'LH� 6R]LRORJLH� EHVFKlIWLJW�VLFK�PLW� GHU� JHJHQZlUWLJHQ�*HVHOOVFKDIW� XQG� LKUHU� 6WUXN�WXU��E]Z��/HJLWLPDWLRQ�XQG�)XQNWLRQ�GHU�HLQ]HOQHQ�6FKLFK�WHQ��'LH�KLVWRULVFKH�6R]LRORJLH��ZLH�GHU�1DPH�EHUHLWV�YHU�PXWHQ�OlVVW��KDW�YHUJDQJHQH�*HVHOOVFKDIWVIRUPHQ�]XP�*H�JHQVWDQG��:HKOHU�VLHKW�GLH�*HVFKLFKWH�DOV�KLVWRULVFKH�6R]L�DOZLVVHQVFKDIW��� :HLWHUKLQ� LVW� *HVFKLFKWVZLVVHQVFKDIW� DOV�HLQ� VRJ�� 3DUDGLJPD� ]X� VHKHQ�� 'HU� %HJULII� 3DUDGLJPD� KDW�GLYHUVH� %HGHXWXQJHQ�� :HKOHU� EH]LHKW� VLFK� DXI� IROJHQGH�'HILQLWLRQ� GLHVHV� %HJULIIHV�� Å$OV� 3DUDGLJPD� ZLUG� GDQDFK�GLHMHQLJH� H[HPSODULVFKH� 3UREOHPO|VXQJ� YHUVWDQGHQ�� GLH�GDV� :LVVHQ� LQ� EHVWLPPWHQ� %HUHLFKHQ� XP� HLQLJH� 6FKZHU�
�������������������������������������������������
��YJO��:HKOHU��8OULFK��'HXWVFKH�*HVHOOVFKDIWVJHVFKLFKWH��%G�����6����
��HEG����6���
��:HKOHU��8OULFK��GHXWVFKH�*HVHOOVFKDIWVJHVFKLFKWH��%G����6��������
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SXQNWH� KHUXP� RUJDQLVLHUW� XQG� GLH� I�U� HUNOlUXQJVZ�UGLJ�JHKDOWHQHQ�3UREOHPH�KLQUHLFKHQG�HUNOlUW��ELV�QHXH�)UDJHQ�XQG�.HQQWQLVVH�HLQH�.ULVH�GHV�HWDEOLHUWHQ�3DUDGLJPDV�DXV�O|VHQ��GLH�VFKOLH�OLFK�GD]X�I�KUW��GD��HV�GXUFK�HLQ�DQGHUHV�3DUDGLJPD�HUVHW]W�ZLUG´����(LQ�3DUDGLJPD�LVW�QXU�WHPSRUlU�J�OWLJ�� GD� QHXH� )UDJHVWHOOXQJHQ� XQG� QHXH� (UNHQQWQLVVH�GLHVHV��EHUIO�VVLJ�ZHUGHQ�ODVVHQ��'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�*HVFKLFKWH�HLQHU�*HVDPWJHVHOOVFKDIW�LVW�HLQ�ÅDWWUDN�WLYHV� 3DUDGLJPD´���� 'LH� 8QWHUVXFKXQJ� LVW� NHLQ� *ODXEHQV�DNW�� VRQGHUQ� VROO� DXI� HLQHU� HPSLULVFKHQ�(EHQH�� GXUFK� GDV�$QDO\VLHUHQ� GHU� 6WUXNWXUHQ� E]Z�� GHU� REHQ� EHVFKULHEHQHQ�'LPHQVLRQHQ� VWDWWILQGHQ��:HKOHU�PHLQW��GDVV�GLH�ÅKLVWRUL�VFKH�$QDO\VH� JU|�HUH�.ODUKHLW� �EHU� XQVHUH�+HUNXQIW� XQG��EHU� GHQ� :HJ� YRU� XQV� YHUVFKDIIHQ� NDQQ´���� ,Q� GLHVHP�:HUN�ZLUG�GLH�'LPHQVLRQ�+HUUVFKDIW� XQG� 6SUDFKH�XQWHU�VXFKW������
'HILQLWLRQ�GHV�,GHRORJLHEHJULIIV���:DV�LVW�Å,GHRORJLH´"��'HU� ,GHRORJLHEHJULII� KDW� VHLQHQ�8UVSUXQJ� LQ� GHU� =HLW� GHU�)UDQ]|VLVFKHQ� 5HYROXWLRQ�� 'LH� 6FK|SIHU� GLHVHV� %HJULIIHV��GLH� IUDQ]|VLVFKHQ� ,GHRORJHQ�� IRUPXOLHUWHQ� GLHVHQ� XU�VSU�QJOLFK��XP�LKUH�QHX�NRQVWLWXLHUWH�:LVVHQVFKDIW�]X�EH�VFKUHLEHQ��,GHRORJLH�EHGHXWHW�KLHU�:LVVHQVFKDIW�YRQ�,GHHQ��'HQQRFK� ZDU� GLH� ,GHRORJLH� NHLQH� :LVVHQVFKDIW�� GLH� VLFK�PLW�GHP�0DWHULDOLVPXV�EHVFKlIWLJWH��VRQGHUQ�HLQH��GLH�GHQ�6HQVXDOLVPXV�� G�� K�� GLH�:DKUQHKPXQJHQ�XQG�9RUVWHOOXQ�JHQ�� ]XP� *HJHQVWDQG� KDWWH�� GHQQ� ,GHRORJLH� EHVFKlIWLJWH�VLFK�QLFKW�PLW�GHU�PDWHULHOOHQ�:HOW��]��%��PLW�|NRQRPLVFKHQ�3UR]HVVHQ�� VRQGHUQ� PLW� GHU�:HOW� GHU� ,GHHQ� XQG� ,GHDOHQ��DOVR�PLW� GHU� DEVWUDNWHQ�*HI�KOV�� XQG�*HGDQNHQZHOW�� 'HU�
�������������������������������������������������
���HEG����6�����
���HEG����6�����
���HEG����6�����
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,GHRORJLHEHJULII�ZDU�]X�GLHVHU�=HLW�QLFKW�SROLWLVFK�QRUPDWLY�DXIJHODGHQ� XQG� KDWWH� HLQHQ� SKLORVRSKLVFK�XQSROLWLVFKHQ�6LQQ�� 'DVV� HU� GLHVHQ� YHUORU�� EHZLUNWH� 1DSROHRQ� XQG� GLH�SROLWLVFKH� 3XEOL]LVWLN� GHU� HUVWHQ� +lOIWH� GHV� ���� -DKUKXQ�GHUWV�� 'RUW� ZXUGH� HU� HUVWPDOV� DOV� .DPSIEHJULII� ]XU� 'LV�NULPLQLHUXQJ� GHU� SROLWLVFKHQ�*HJQHU� YHUZHQGHW�� )�U�1D�SROHRQ� LVW� ,GHRORJLH� HLQH� ÅXQEHUHFKWLJW� HPSIXQGHQH� (LQ�PLVFKXQJ� GHU� SKLORVRSKLVFKHQ� 7KHRULH� LQ� GLH� SROLWLVFKH�3UD[LV´����6RPLW�LVW�,GHRORJLH�EHL�1DSROHRQ�HLQ�GHXWXQJVRI�IHQHV�*HGDQNHQNRQVWUXNW��ZDV�QXU�GDQQ�YRQ�1XW]HQ�XQG�LQ�GHU�3UD[LV�XPVHW]EDU�LVW��VRIHUQ�HU�HV�I�U�IXQNWLRQDO�XQG�I�U� VHLQH�=LHOH� YHUZHQGEDU�KlOW��'DUDXV� UHVXOWLHUW�GLH�%H�GHXWXQJ�GHV�%HJULIIV�� ,GHRORJLH� LVW�HLQH�ZLUNOLFKNHLWVIUHP�GH�6SHNXODWLRQ�XQG�ZLUG�HLQJHVHW]W��XP�HLQH�*HVHOOVFKDIW�QHX�]X�IRUPLHUHQ�E]Z��XP]XJHVWDOWHQ��1DSROHRQ�GLVNUHGL�WLHUWH�PLW�GHP�:RUW�ÅLGpRORJLH´�GLH�*HOHKUWHQ��GLH�NRQWUR�YHUVH�$QVLFKWHQ�YHUWUDWHQ��,GHRORJLH�ZXUGH�VRPLW�OHGLJOLFK�HLQ�ÅZHVHQVORVHV�XQG�SUD[LVIHUQHV�5lVRQLHUHQ�XQG�7KHRUH�WLVLHUHQ�>«@��GD��]X�8QUHFKW�$QVSUXFK�DXI�SUDNWLVFKH�*HO�WXQJ�HUKHEW´����,Q�'HXWVFKODQG�HUVFKLHQ�HUVWPDOV�GHU�QDSR�OHRQLVFKH� ,GHRORJLHEHJULII�EHL�*XVWDY�*UDI�YRQ�6FKODEUHQ�GRUI� �� .RO]LJ� XQG� -RKDQQ� )ULHGULFK� 5HLFKKDUGW�� LQ� GHUHQ�(Q]\NORSlGLH�� ������'HU�%HJULII�ZXUGH�V\QRQ\P�YHUZHQ�GHW� I�U� Å3URWHVWDQW�� 3KLORVRSK�� (Q]\NORSlGLVWHQ�� gNRQR�PLVWHQ�� 3ULQFLSLHV�� ,GHRORJXH�� ,OOXPLQDW�� 'HPRNUDW�� -DNR�ELQHU�� 7HUURULVWHQ��+RPPH�GH�6DQJ´����'LHVHU�(Q]\NORSl�GLHDUWLNHO�DXV�GHP�-DKU������YHUZHLVW�GDUDXI��GDVV�*HJQHU�GHU�EHVWHKHQGHQ�2UGQXQJ�E]Z��*HVHOOVFKDIWVIRUP��0RUDO�NRGL]HV� HWF��� DOV� ,GHRORJHQ�EH]HLFKQHW�ZXUGHQ��$OOH�GLHMH�QLJHQ�� ZHOFKH� GLH� -XJHQG� PLW� SROLWLVFKHQ� ([WUHPHQ� YHU�VXFKWHQ��ZDUHQ�,GHRORJHQ��'HU�%HJULII�ZXUGH�IRUWDQ�PHLVW�
�������������������������������������������������
���'LHUHV��8OULFK��,GHRORJLH��LQ��*HVFKLFKWOLFKH�*UXQGEHJULIIH��6�����
���HEG���6������
���HEG���6������
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YRQ� NRQVHUYDWLYHQ� .UHLVHQ� YHUZHQGHW�� XP� QHXHV� *HGDQ�NHQJXW� ]X� GLVNULPLQLHUHQ�� 0DU[� XQG� (QJHOV� EHVFKUHLEHQ�,GHRORJLH�LQ�LKUHP�:HUN�Å'HXWVFKH�,GHRORJLH´���DOV�UHLQHV�*HGDQNHQPDWHULDO��ZHOFKHV�QLFKWV�PLW�GHU�5HDOLWlW�JHPHLQ�KDW�� ,GHRORJLH� EDVLHUW� QLFKW� DXI� UHDOLVWLVFKHQ� *HJHEHQKHL�WHQ��ZLH�]��%��|NRQRPLVFKHQ�3UR]HVVHQ�RGHU�GHP�(OHQG�GHV�Å3UROHWDULDWV´�� 6LH� VLQG� 9HUWUHWHU� GHV� 0DWHULDOLVPXV� XQG�YHUWUHWHQ� HLQ� PDWHULDOLVWLVFKHV� XQG� HYROXWLRQLVWLVFKHV� *H�VFKLFKWVELOG�� GHP� VLH� HLQ� LGHRORJLVFKHV�*HVFKLFKWVELOG� JH�JHQ�EHUVWHOOHQ�� 'DV� LGHRORJLVFKH� *HVFKLFKWVELOG� HQWEHKUW��ODXW�0DU[�XQG�(QJHOV�� MHJOLFKHU�PDWHULHOOHU�*UXQGODJH��GD�HV�QXU�HLQ�*HGDQNHQNRQVWUXNW�GDUVWHOOW���,P�6R]LDOLVPXV�XQG�LQ�GHU�VR]LDOHQ�'HPRNUDWLH�GHV�VSlWHQ������XQG�IU�KHQ�����-DKUKXQGHUWV�ELOGHWH�VLFK�DEHUPDOV�HLQH�QHXH�%HGHXWXQJ�GHV�%HJULIIV��,GHRORJLH�XQG�GHU�%HJULII�GHV�hEHUEDXV�ZXUGHQ�DOV�DGlTXDWH�%HJULIIH�DQJHVHKHQ��'DUDXV�UHVXOWLHUWH��GDVV�,GHRORJLH�IRUWDQ�ÅQHXWUDO�]XU�%H]HLFKQXQJ�MHGHU�)RUP�YRQ�7KHRULH��%HZXVVWVHLQ�HWF���JHEUDXFKW�ZHU�GHQ�NRQQWH´����(V�ILQGHW�VLFK�ZHLWDXV�VHOWHQHU�HLQH�QRUPD�WLY�QHJDWLY�JHODGHQH�'HILQLWLRQ�GHV�%HJULIIV��'D�GLH�,GHROR�JLH�]XP�hEHUEDX�PXWLHUWH��NRQQWH�VLH�VLFK�YHUVHOEVWVWlQGL�JHQ��G��K��HLQ�DXWRQRPHV�*HGDQNHQNRQVWUXNW�VHLQ��ZHOFKHV�HLQ� ,GHDO� IRUPLHUW� XQG� NHLQH�1RWZHQGLJNHLW� LP�:LUNOLFK�NHLWVEH]XJ� VLHKW�� 'LHVH� %HGHXWXQJ� HQWVSUDFK�ZLHGHU� GHP�XUVSU�QJOLFKHQ� 6LQQ� GHV� 6HQVXDOLVPXV�� � ,GHRORJLH� VWDQG�IRUWDQ�I�U�,GHHQ�XQG�,GHDOH��,GHRORJLH�ZXUGH�ÅDOV�SROLWLVFK�VR]LDOH�.ROOHNWLYYRUVWHOOXQJ�� DOV�.RPELQDWLRQ�YRQ�/HKUHQ�XQG�:HUWDQJDEHQ��GLH�]XU�2ULHQWLHUXQJ� LQ�GHU�JHJHQZlU�WLJHQ� 5HDOLWlW� XQG� ]XU� 'HILQLWLRQ� XQG� /HJLWLPDWLRQ� GHU�+DQGOXQJV]LHOH´��� YHUVWDQGHQ�� 6LH� ZXUGH� DOV� ,QVWUXPHQW�]XU� 5HRUJDQLVDWLRQ�� E]Z�� 0XWDWLRQ� GHV� EHVWHKHQGHQ� *H�
�������������������������������������������������
���0DU[��.DUO���(QJHOV��)ULHGULFK��'LH�GHXWVFKH�,GHRORJLH��6WXWWJDUW������
���'LHUHV��8OULFK��,GHRORJLH��LQ��*HVFKLFKWOLFKH�*UXQGEHJULIIH��6������
���HEG���6������
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VHOOVFKDIWVNRPSOH[HV�� JHVHKHQ�� DOV� ,QVWUXPHQWDULXP� ]XU�)RUPXQJ�GHV�NROOHNWLYHQ�%HZXVVWVHLQV�HLQHU�*HVHOOVFKDIW��+HXW]XWDJH�LVW�,GHRORJLH�HLQH�GHU�:LUNOLFKNHLW�XQG�5HDOSR�OLWLN�HQWJHJHQ�JHVHW]WH�*U|�H��0DQ�YHUZHQGHW�GHQ�%HJULII�LP�=XVDPPHQKDQJ�PLW�GHP�1DWLRQDOVR]LDOLVPXV��XP�GLH�9RUVWHOOXQJHQ��,GHHQ�XQG�,GHDOH�GLHVHU�=HLW�]X�IDVVHQ��'HU�1DWLRQDOVR]LDOLVPXV� YHUZHQGHWH� GLHVHQ� %HJULII�� XP� GLH�*HJQHU� VHLQHU� UDVVLVFK²Y|ONLVFKHQ� 6HOEVWEHKDXSWXQJ� ]X�EHVFKUHLEHQ�� -�UJHQ� +DEHUPDV� EHVFKUHLEW� ,GHRORJLH� DOV�Å9HUVFKOHLHUXQJ�XQG�5HFKWIHUWLJXQJ�YRQ�QLFKW�RIIHQ�GDUJH�OHJWHQ�=ZHFNHQ�XQG� ,QWHUHVVHQ´����'HPQDFK� LVW� ,GHRORJLH�HLQH�LQVWUXPHQWDOLVLHUWH�9RUVWHOOXQJ�GHU�:DKUKHLW��%UXQQHU�NRQVWDWLHUW� KLHU]X�� Å,GHRORJLH� ZXUGH� VHLW� 1DSROHRQ� ]XU�%H]HLFKQXQJ� LUJHQGHLQHU� SROLWLVFKHQ� 7KHRULH�� �EHUKDXSW�HLQH� 7KHRULH�� GLH� LQ� GHU� 6SKlUH� GHV� 5HJLHUHQV� XQG� +DQ�GHOQV�HLQJUHLIW��GLH�GHQ�:LGHUVSUXFK�GHV�KDQGHOQGHQ�3ROL�WLNHUV�HUUHJW�KDW´��YHUZHQGHW��,GHRORJLH�ZLUG�KHXWH�RIWPDOV�DXFK�DOV�$QWULHEV��XQG�6WHXHUXQJVV\VWHP�GHU�6R]LDOLVDWLRQ�I�U� GHQ� (LQ]HOQHQ� JHVHKHQ���� 1LNODV� /XKPDQQ� OHJW� GLH�+DXSWEHGHXWXQJ� GHV� KHXWLJHQ� ,GHRORJLHEHJULIIV� DXI� GLH�LQVWUXPHQWDOH�9HUZHQGEDUNHLW�GHV�,QKDOWV�HLQHU�,GHRORJLH��(LQ� *HGDQNHQNRQVWUXNW�� ZHOFKHV� I�U� HLQHQ� JHZLVVHQ�=ZHFN�HLQJHVHW]W�ZLUG��VWHOOW�GHPQDFK�HLQH�,GHRORJLH�GDU������
�
�������������������������������������������������
���HEG���6������
��� %UXQQHU�� 2WWR�� GDV� =HLWDOWHU� GHU� ,GHRORJLH�� $QIDQJ� XQG� (QGH�� LQ�� � 1HXH�:HJH�GHU�9HUIDVVXQJV��XQG�6R]LDOJHVFKLFKWH��%UXQQHU� �+UVJ������$XIO���*|W�WLQJHQ������
��� YJO�� 'LHUHV�� 8OULFK�� ,GHRORJLH�� LQ�� *HVFKLFKWOLFKH� *UXQGEHJULIIH�� 6�� �����+LHU]X��/HPEHUJ��(XJHQ��,GHRORJLH�XQG�*HVHOOVFKDIW��6WXWWJDUW�X�D��������6����X��6�����



��

� ���

'LH�,GHRORJLH�GHV�1DWLRQDOVR]LDOLVPXV���'LH� ,GHRORJLH� GHV� 1DWLRQDOVR]LDOLVPXV� LVW� HLQ� *HGDQNHQ�NRQVWUXNW��ZHOFKHV�YLHOH� ,GHHQ�XQG�/HKUHQ� WUDQVSRUWLHUHQ�NDQQ�� (V� LVW� NHLQ� JHVFKORVVHQHV� 6\VWHP�� ,P� 0LWWHOSXQNW�VWHKHQ�XQYHUU�FNEDU�GHU�$QWLVHPLWLVPXV�XQG�GDV�)�KUHU�SULQ]LS�� 'HU� 1DWLRQDOVR]LDOLVPXV� VLHKW� GLH� :HOWRUGQXQJ�GXUFK� $XINOlUXQJ�� &KULVWHQWXP� XQG� ,QGXVWULDOLVLHUXQJV�SUR]HVV�� DOV� SHUYHUWLHUW� DQ�� 'LH� 5�FNNHKU� LQV� %lXHUOLFKH��GLH�%HVFKZ|UXQJ�GHU�%OXW�XQG�%RGHQ�8WRSLH�XQG�GDV�%H�VLQQHQ� DXI� XUW�POLFKH�� XUVSU�QJOLFK� PHLVW� JHUPDQLVFK�KHLGQLVFKH�5LWHQ��ZHOFKH� VLFK� LQ�)DKQHQZHLKH��7KLQJVSLHO�XQG�+HOGHQ���E]Z��7RWHQP\VWLN�QLHGHUVFKODJHQ��LVW�FKDUDN�WHULVWLVFK� I�U�GLH�QDWLRQDOVR]LDOLVWLVFKH� ,GHRORJLH��'LH�5DV�VHQOHKUH� XQG� GHU� GDPLW� YHUEXQGHQH� 6R]LDO�� XQG� *H�VFKLFKWVGDUZLQLVPXV��GHU�$QWLVHPLWLVPXV�XQG��GLH�EHUHLWV�HUZlKQWH�� Å%OXW�� XQG� %RGHQ´�8WRSLH´�� VLQG� ]HQWUDOH� (OH�PHQWH� GHU� QDWLRQDOVR]LDOLVWLVFKH� ,GHRORJLH�� (LQ� ]HQWUDOHV�0RPHQW� LVW� GLH� JHZ�QVFKWH� (UULFKWXQJ�GHU� ÅNODVVHQORVHQ�9RONVJHPHLQVFKDIW´�� 'LHVH� VHW]W� GLH� 5DVVHQOHKUH� XQG� GLH�GDPLW�SURSDJLHUWH��KRPRJHQH�5DVVH�GHV�'HXWVFKHQ�9RONHV�YRUDXV��6RPLW�ZDU�GLH�DQJHVWUHEWH�9RONVJHPHLQVFKDIW�$Q�ODVV�I�U�GLH�3URSDJDQGD�LP�'ULWWHQ�5HLFK�XQG�I�U�GLH�,QILOW�UDWLRQ� GHV� $OOWDJV�� 'HQQ� GLH� 9RONVJHPHLQVFKDIW� VROOWH� LQ�GHQ�.|SIHQ�GHU�0HQVFKHQ�� Å9RONVJHQRVVHQ´�� ]XU�5HDOLWlW�ZHUGHQ�� ,P� )ROJHQGHQ� ZHUGH� LFK� GDV� *HZLFKW� DXI� GLHVH�]HQWUDOHQ� (OHPHQWH� GHU� QDWLRQDOVR]LDOLVWLVFKHQ� ,GHRORJLH�OHJHQ�� GD� VLH� MHQH�0RPHQWH� GDUVWHOOHQ�� GLH� GHQ�$OOWDJ� LP�QDWLRQDOVR]LDOLVWLVFKHQ� 'HXWVFKODQG� NRQVWLWXLHUWHQ�� =X�QlFKVW� JLOW� HV� MHGRFK�� GLH� DQJHVSURFKHQHQ�� LGHRORJLVFKHQ�(OHPHQWH�]X�GHILQLHUHQ������
�
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'HU�6R]LDO�²�RGHU�*HVFKLFKWVGDUZLQLVPXV��'HU�*HGDQNH�GHV�'DUZLQLVPXV� LVW��ZLH�GHU�1DPH�EHUHLWV�YHUPXWHQ� OlVVW�� DXI� GHQ� (QJOlQGHU� &KDUOHV� 'DUZLQ��� ]X�U�FN]XI�KUHQ��6HLQHQ�(UNHQQWQLVVHQ�XQG�7KHRULHQ�]XIROJH��LVW�GDV�/HEHQ�LP�7LHUUHLFK�YRQ�HLQHP�VWlQGLJ�EHVWHKHQGHQ�.DPSI�XPV�'DVHLQ�EHVWLPPW��GHU�]XU�6HOHNWLRQ��G��K��$XV�OHVH�GHU�VWlUNVWHQ� ,QGLYLGXHQ�� I�KUW����+LWOHU� WUDQVSRQLHUWH�'DUZLQV�(UNHQQWQLVVH�XQG�7KHRULHQ�DXV�GHU�7LHUZHOW�RKQH�DQJHPHVVHQH� 5HIOHNWLRQ� DXI� GHQ� 0HQVFKHQ�� (U� YHUJD���GDVV� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� 7LHU� XQG�0HQVFK� GLH� )l�KLJNHLW�]XU�(LJHQUHIOH[LRQ�LVW��GLHVH�LVW�GLH�9RUUDXVVHW]XQJ�I�U� GLH� )RUPDWLRQ� MHGHV� PHQVFKOLFKHQ� *HVHOOVFKDIWVNRP�SOH[HV�� GHQQ� GLH� (QWZLFNOXQJ� YRQ� EHLVSLHOVZHLVH� 6R]LDO�YHUKDOWHQVPXVWHUQ�� ZlUH� JlQ]OLFK� XQP|JOLFK�� GHQQ� MHGHU�RULHQWLHUW� VLFK� DOV� VXEMHNWLYHV� :HVHQ� ]XHUVW� DP� HLJHQHQ�(PSILQGHQ�XQG�SURML]LHUW�GLHV�DXI�VHLQH�8PZHOW�� LQ�DQGH�UHQ� :RUWHQ�� QLPPW� GHU� (LQ]HOQH� DQ�� GDVV� MHGHU� lKQOLFK�HPSILQGHW��$XV�GHU�%HZHUWXQJ�YRQ�9HUKDOWHQ��ZHOFKHV�HLQ�,QGLYLGXXP� HUIlKUW� XQG� DXV� HLJHQHU� (PSILQGXQJ� ELOGHW�VLFK�GXUFK�GDV�)HHGEDFN�GHV�VR]LDOHQ�8PIHOGV��HLQ�6R]LDO�YHUKDOWHQ�DXV��(LQ�ZHLWHUHU�3XQNW��GHQ�+LWOHU�QLFKW�EHU�FN�VLFKWLJWH� LVW�� GDVV� GHU�0HQVFK�� ELRORJLVFK� JHVSURFKHQ�� HLQ�,QVWLQNW� UHGX]LHUWHV�� ]XP� DEVWUDNWHQ� 'HQNHQ� EHIlKLJWHV�,QGLYLGXXP�LVW��&KULVWOLFK�JHVSURFKHQ��HLQ�,QGLYLGXXP�PLW�IUHLHP�:LOOHQ�XQG�HLQHU�6HHOH�PLW�(PRWLRQHQ�XQG�1HLJXQ�JHQ�XQG�NHLQHVIDOOV�PLW� HLQHP�$IIHQ�RGHU� lKQOLFKHP�YHU�JOHLFKEDU�� +LWOHU� EHDFKWHWH� GLH� W\SLVFK�PHQVFKOLFKHQ� 9HU�KDOWHQVQRUPHQ� QLFKW� XQG� SURNODPLHUWH� GLH� 7KHRULH� GHV�
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���'DUZLQ��&KDUOHV�5REHUW��
�����������6KUHZVEXU\�������������'RZQ��.HQW��+SWZ��� ³� �EHU� GLH� (QWVWHKXQJ� GHU� $UWHQ� GXUFK� QDW�UOLFKH� =XFKWZDKO´� ������Ä'LH�$EVWDPPXQJ�GHV�0HQVFKHQ�XQG�GLH�JHVFKOHFKWOLFKH�=XFKWZDKO³�������
���Ä6XUYLYDO�RI�WKH�ILWWHVW³�




