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$XWRU'LH�6WXGLH�³9HUNHKUVIRUHQ�LQ�+DQQRYHU¦�ZXUGH�YRQ2OLYHU�.XNOLQVNL��3ODQ.RP�LP�$XIWUDJ�GHU/DQGHVKDXSWVWDGW�+DQQRYHU��$PW�I�U�&RQWUROOLQJ�XQG6WDGWHQWZLFNOXQJ��5HIHUDW�I�U�6WDGWHQWZLFNOXQJ�HUDUEHLWHW�
9HU|IIHQWOLFKXQJ'LH�'RNXPHQWDWLRQ�ZLUG�YHU|IIHQWOLFKW�YRP�%�UJHUE�UR6WDGWHQWZLFNOXQJ�+DQQRYHU�
'LH�9HUDQWZRUWXQJ�I�U�GHQ�,QKDOW�OLHJW�EHLP�$XWRU�
%�UJHUE�UR�6WDGWHQWZLFNOXQJ�+DQQRYHU%UDXQVWUDVVH���������+DQQRYHU7HOHIRQ������±�������)D[������±�������H�PDLO��EXHUJHUEXHUR�VWDGWHQWZLFNOXQJ#W�RQOLQH�GHKRPHSDJH��ZZZ�EEV�KDQQRYHU�GH
:LU�VLQG�HUUHLFKEDU�0RQWDJV�ELV�0LWWZRFK�YRQ�����8KU�XQG�'RQQHUVWDJVYRQ�������8KU
+DQQRYHU��LP0DL�����



7XEHXXIMPZIVOILVWJSVIR�MR�,ERRSZIV

¬�4PER/SQ����� �

:SV[SVX&°VKIVFIXIMPMKYRK�YRH�:IVOILVWJSVIR
=XU�6LWXDWLRQ��'LH�9HUNHKUVGLFKWH�QLPPWLPPHU�PHKU� ]X� XQG� GDPLW� DXFK� GLH� %H�HLQWUlFKWLJXQJHQ� EHVRQGHUV� LP� VWlGWL�VFKHQ�:RKQDOOWDJ��$OOHURUWHQ�ZlFKVW�GHU8QPXW��EHU�XQHUWUlJOLFKHQ�9HUNHKUVOlUPXQG� $EJDVH� HQWODQJ� GHU� $XVIDOOVWUD�HQ��EHU� ]X� YLHO� 'XUFKJDQJVYHUNHKU� LQ:RKQTXDUWLHUHQ�� �EHU� *HIlKUGXQJ� YRUDOOHP� YRQ� .LQGHUQ� XQG� DOWHQ�0HQVFKHQGXUFK� �EHUK|KWH� *HVFKZLQGLJNHLWHQ��EHU� U�FNVLFKWVORVHV� 3DUNLHUHQ� LP:RKQTXDUWLHU� XQG� KRKH� 3DUNJHE�KUHQ�'D� YHUZXQGHUW� HV� NDXP� QRFK�� GD�� GLH(LQULFKWXQJ� YRQ� 9HUNHKUVIRUHQ� .RQ�MXQNWXU� KDW�� GHQQ� %�UJHULQQHQ� XQG� %�U�JHU�GUlQJHQ�DXI� UDVFKH�$EKLOIH��XQG�3R�OLWLN� XQG� 9HUZDOWXQJ� EUDXFKHQ� E�UJHU�QDKH�/|VXQJHQ��'DEHL� VWHOOW� VLFK� MHGRFKGLH� )UDJH�� /DVVHQ� VLFK� WURW]� VWHLJHQGHU3NZ�=XODVVXQJHQ� 9HUEHVVHUXQJHQ� �EHU�KDXSW� HUUHLFKHQ"�2GHU� EHILQGHQ�ZLU� XQVKLHU� LQ� HLQHP� 7HXIHOVNUHLV�� LQ� GHP� GLH9HUNHKUVIRUHQ�]X�HLQHU�%HUXKLJXQJVSLOOHI�U�GLH�%�UJHU�YHUNRPPHQ��ZLH�GLH�%�U�JHULQLWLDWLYH�3DUN�	�)LJKW�DQJHVLFKWV�GHUVFKOHSSHQGHQ� 8PVHW]XQJ� HUDUEHLWHWHU9RUVFKOlJH�PHLQW"
'HU�:HJ� ]XP� =LHO�� 9HUNHKUVIRUHQ� N|Q�QHQ� NHLQH� :XQGHUGLQJH� YROOEULQJHQ�DEHU� GLH� YRUOLHJHQGH�8QWHUVXFKXQJ� �EHU9HUNHKUVIRUHQ� LQ� KDQQRYHUVFKHQ� 6WDGW�WHLOHQ� PDFKW� GHXWOLFK�� GD�� HV� GXUFK� GLH%HWHLOLJXQJ� YRQ� %�UJHULQQHQ� XQG� %�U�JHUQ�]X�]ZDU�ZHQLJ�VSHNWDNXOlUHQ��GDI�UDEHU�ZLUNVDPHQ�YHUNHKUOLFKHQ�9HUEHVVH�UXQJHQ�NRPPW��'HQQ� QLHPDQG� NHQQW� LP6WDGWWHLO� GLH� DOOWlJOLFKHQ� %HKLQGHUXQJHQGXUFK� GHQ� 9HUNHKU� VR� JXW� ZLH� VLH�� 8QGGHVKDOE�P�VVHQ� GLH� DQ� HLQHP�9HUNHKUV�IRUXP� EHWHLOLJWHQ� )DFKOHXWH� XQG� 3ROLWL�NHU,QQHQ� GLH� $OOWDJVHUIDKUXQJHQ� GHU4XDUWLHUVEHZRKQHU�DOV�GHUHQ�.RPSHWHQ]DQHUNHQQHQ�� DXI� GLH� VLH� VLFK� LQ� HLQHP

HUJHEQLVRIIHQHQ� /HUQSUR]H�� HLQODVVHQ�'DEHL�EOHLEW�GLH�/|VXQJ�GHV�EHKDQGHOWHQ3UREOHPV� LPPHU� GDV� YRUUDQJLJH� =LHO�GRFK� GDUI� GHU� :HJ� GRUWKLQ� QLFKW� XQWHU�VFKlW]W� ZHUGHQ�� 'HQQ� LP� 9HUODXI� GHU0LWDUEHLW� PDFKHQ� GLH� YHUNHKUVJHSODJWHQXQG� YHUlUJHUWHQ� 0HQVFKHQ� PHKUHUHZLFKWLJH� (UIDKUXQJHQ�� =XQlFKVW� HLQPDOVWHOOHQ� VLH� IHVW�� GD�� VLH� PLW� LKUHP� 3UR�EOHP�QLFKW� DOOHLQH� VLQG�� ]ZHLWHQV� WUHIIHQVLH� 1DFKEDUQ�� PLW� GHQHQ� VLH� LKUH� XQWHU�VFKLHGOLFKH� XQG� GRFK� JHPHLQVDPH� 3UR�EOHPVLFKW� DXVWDXVFKHQ� N|QQHQ�� GULWWHQVGULQJHQ�VLH� LQ�GLH�.RPSOH[LWlW�YRQ�9HU�NHKUVSUREOHPHQ� HLQ� XQG� NRPPHQ� YRQ(QWZHGHU�2GHU�)RUGHUXQJHQ� ]X� GLIIH�UHQ]LHUWHUHU�%HWUDFKWXQJ��9LHUWHQV�OHUQHQVLH� GLH� :LUNXQJV]XVDPPHQKlQJH� YRQ3ODQXQJ�� 3ROLWLN� XQG� %�UJHUEHWHLOLJXQJYHUVWHKHQ� XQG� HUNHQQHQ�� I�QIWHQV�� GD�QXU�JHPHLQVDPHV�+DQGHOQ�ZHLWHUKLOIW�
$XVEOLFNH�� 'LH� (UIDKUXQJHQ� XQG� (U�NHQQWQLVVH�DXV�GLHVHP�/HUQSUR]H��ELOGHQ�� ZHQQ� VLH� QLFKW� QXU� YHUHLQ]HOW� EOHLEHQ�VRQGHUQ�DXFK�DQGHUHQ�]XJlQJOLFK�ZHUGHQ�� HLQH� ZLFKWLJH� *UXQGODJH� I�U� HLQH� OlQ�JHUIULVWLJH�� NRQVHQVRULHQWLHUWH� $XVHLQDQ�GHUVHW]XQJ� �EHU� GHQ� 6WDGWYHUNHKU�� 2EVLFK� GDUDXV� HLQ� PXOWLSRODUHV� VWDGWZHLWHV9HUNHKUVIRUXP� HQWZLFNHOQ� Ol�W�� ZLUGVLFK�]HLJHQ��'LH�3UREOHPYLHOIDOW�OHJW�GLHVQDKH�� DQGHUHUVHLWV� ZLUG� QDFK� HLQHP� HU�IROJUHLFKHQ� RGHU� DXFK� GXUFK� HLQHQ� ]XODQJ�KLQDXVJH]|JHUWHQ�$EVFKOX��GLH�%H�UHLWVFKDIW�]XU��HKUHQDPWOLFKHQ��:HLWHUDU�EHLW� LP� 9HUNHKUVIRUXP� JHULQJ� VHLQ�� 6RGD�� HV� HUIROJYHUVSUHFKHQGHU� VFKHLQW�� MHQDFK�%HGDUI� XQG� 3UREOHPODJH� HLQ� VWDGW�WHLO�EHUJUHLIHQGHV�9HUNHKUVIRUXP� HLQ]X�EHUXIHQ��$EHU� GD� HV� LPPHU�ZLHGHU� DXFKLQ� DQGHUHQ� 6WDGWWHLOHQ� ]X� HUKHEOLFKHQ.RQIOLNWHQ� PLW� GHP� ,QGLYLGXDOYHUNHKUNRPPW��GXUFK�GLH�%�UJHULQQHQ�XQG�%�U�
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JHU�]XP�+DQGHOQ�JHGUlQJW�ZHUGHQ��VROOWHQLFKW� MHGHV� )RUXP� EHL� 1XOO� DQIDQJHQP�VVHQ�� VRQGHUQ� DXI� HLQPDO� JHPDFKWH(UIDKUXQJHQ� ]XU�FNJUHLIHQ� N|QQHQ�� 'D�KHU� HUVFKHLQW� HV� VLQQYROO�� HLQH� $QODXI�VWHOOH� HLQ]XULFKWHQ�� ZR� ,QIRUPDWLRQHQ�.HQQWQLVVH� XQG� (UIDKUXQJHQ� DXV� GHQ9HUNHKUVIRUHQ� JHVDPPHOW�� DXIJHDUEHLWHWXQG� |IIHQWOLFK� JHPDFKW� ZHUGHQ� �� ZR]XGLHVH� 8QWHUVXFKXQJ� HLQHQ� ZLFKWLJHQ*UXQGVWHLQ� OLHIHUW�� 'HQQ� JHUDGH� GLH� |I�

IHQWOLFKH� 'LVNXVVLRQ� �EHU� GLH�:LUNVDP�NHLW�YRQ�9HUNHUKVIRUHQ�NDQQ�6FKXOH�PD�FKHQ�XQG�VFKDIIW�HLQH�9RUDXVVHW]XQJ�I�UZHLWHUHV� +DQGHOQ�� PDFKW�0XW�� DQ� DQGH�UHQ�2UWHQ�lKQOLFKHV�]X�YHUVXFKHQ��PDFKW+RIIQXQJ��VHOEVW�DXV�0L�HUIROJHQ�]X�OHU�QHQ�XQG�ZLUNXQJVYROOHUH�9RUJHKHQVZHL�VHQ�]X�HQWZLFNHOQ�
6LG� $XIIDUWK�� %�UJHUE�UR� 6WDGWHQW�ZLFNOXQJ�+DQQRYHU
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-RLEPX
�� =X�%HJLQQ��'LH�6FKOXVVIROJH�UXQJHQ�DXV�GHU�8QWHUVXFKXQJ6HLWH��
�� 9HUNHKUVSODQXQJ�PLW�%�UJHULQQHQXQG�%�UJHUQ�¤�GLH�0HUNPDOH�GHUEHU�FNVLFKWLJWHQ�9HUIDKUHQ6HLWH��
�� (UJHEQLVHEHQHQ�YRQ%HWHLOLJXQJVYHUIDKUHQ 6HLWH��
�� $XV�GHQ�(UIDKUXQJHQ�OHUQHQ��=LHOH�GHU�8QWHUVXFKXQJ 6HLWH������%HVWDQGVDXIQDKPH�%�UJHUEHWHLOLJXQJVYHUIDKUHQ�]XP9HUNHKU�LQ�+DQQRYHU 6HLWH������=LHOJUXSSH�XQG�7HLOQHKPHU�GHU8QWHUVXFKXQJ 6HLWH�������$XV�(UIROJHQ�OHUQHQ�¤�GHU�:RUNVKRS6HLWH���
�� 'LH�(UJHEQLVVH 6HLWH�������0RWLYH�]XU�7HLOQDKPH�DQ�%�UJHU�EHWHLOLJXQJVYHUIDKUHQ�]XP�7KHPD9HUNHKU 6HLWH�������:DV�LP�9HUIDKUHQ�EHVRQGHUV�IDV]L�QLHUWH�E]Z��LQWHUHVVLHUWH 6HLWH�������+HUDXVUDJHQG�SRVLWLYH�(UIDKUXQJHQ6HLWH�������,QLWLLHUXQJ���³.ULVWDOONODUH�$QOlVVH¦I�U�6WDGWWHLOYHUNHKUVIRUHQ 6HLWH�������(LQ�6FKO�VVHO�]X (UIROJ��GLH³LQVSLULHUHQGH�=XVDPPHQDUEHLW¦6HLWH�������'LH�³ UDVDQWH�8PVHW]XQJ¦ �YRQ(UJHEQLVVHQ 6HLWH���

����)�U�GLH�JXWH�3UD[LV�LQ�=XNXQIW�Æ 'LH(UIROJVIDNWRUHQ�I�U�6WDGWWHLOYHUNHKUV�IRUHQ 6HLWH���
�� 3HUVSHNWLYHQ�XQG+DQGOXQJVYRUVFKOlJH 6HLWH���
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�� >Y�&IKMRR�(MI�7GLPYWWJSPKIVYRKIR�EYW�HIV9RXIVWYGLYRK'LH�JXWH�5HVRQDQ]�GHU�EHWHLOLJWHQ�$NWHXUHDXI� GLH� 8QWHUVXFKXQJ� ]HLJWH� GHUHQ� JUR�HV,QWHUHVVH� DQ� HLQHP� (UIDKUXQJVDXVWDXVFK�'LHVHU�EH]RJ�VLFK�DXI�GLH� LQ�GHQ�6WDGWWHLO�YHUNHKUVIRUHQ� XQG� GHQ� DQGHUHQ� %�UJHUEH�WHLOLJXQJVYHUIDKUHQ� ]XP� 9HUNHKU� JHZRQ�QHQ�(UNHQQWQLVVH�,P� =HQWUXP� GHU� YRUOLHJHQGHQ� 8QWHUVX�FKXQJ� VWDQG� GHVKDOE� HLQH� KDOEWlJLJH� =X�VDPPHQNXQIW�� GLH� HV� P|JOLFK� PDFKWH�� JH�PHLQVDP�HLQH�9LHO]DKO� YRQ� UHOHYDQWHQ�(U�IROJVNULWHULHQ� I�U� 6WDGWWHLOYHUNHKUVIRUHQKHUDXV]XDUEHLWHQ�9RQ�GHQ�$NWHXUHQ�DXV�GHQ�KDQQRYHUVFKHQ6WDGWWHLOYHUNHKUVIRUHQ� ZXUGHQ� VFKOLH�OLFKGLH� VHFKV� ZLFKWLJVWHQ� (UIROJVIDNWRUHQ� I�UGHUDUWLJH�9HUIDKUHQ�EHQDQQW��'LHVH�VLQG� LQLKUHU�=XVSLW]XQJ�DXFK�LQ�%H]XJ�DXI�DQGHUH%�UJHUEHWHLOLJXQJVYHUIDKUHQ� J�OWLJ� XQGODXWHQ�ZLH�IROJW��DXVI�KUOLFKHU�V��X���� 9HUVFKLHGHQH�$NWHXUH�]XVDPPHQEULQ�JHQ�XQG�I�U�HLQH�JXWH�*HVSUlFKVNXOWXUVRUJHQ� )U�K]HLWLJ�XQG�NRQWLQXLHUOLFK�DOOH�$N�WHXUH�EHWHLOLJHQ� )�U�HLQH�JXWH�0RGHUDWLRQ�6RUJH�WUDJHQ� 'LH�³UDVDQWH�8PVHW]XQJ¦�GHU�(UJHE�QLVVH�YHUIROJHQ� )�U�GLH�9HUIDKUHQ�NODUH�=LHO��XQG=HLWKRUL]RQWH�YHUHLQEDUHQ� (UJHEQLVRIIHQKHLW�DOV�9RUDXVVHW]XQJI�U�%HWHLOLJXQJVYHUIDKUHQ'LH� KHUDXVJHDUEHLWHWHQ�.ULWHULHQ� N|QQHQ� �TXDVL� DOV�&KHFNOLVWH� �� GHQ�(QWVFKHLGHUQ� LQ3ROLWLN�XQG�9HUZDOWXQJ�+LOIHVWHOOXQJHQ�I�UGLH� ,QLWLLHUXQJ� XQG� .RQ]HSWLRQLHUXQJ� YRQHUIROJUHLFKHQ� %�UJHUEHWHLOLJXQJVYHUIDKUHQ]XP�9HUNHKU�JHEHQ�'LH�LP�5DKPHQ�GHU�7DJXQJ�YHUIROJWH�.RQ�]HQWUDWLRQ� DXI� GLH� (UIROJH� GHU� )RUHQ� ILHOHLQLJHQ�7HLOQHKPHQGHQ� QDFK� HLJHQHP�%H�

NXQGHQ� VFKZHU�� 'HQQRFK� NRQQWHQ� GLH� SR�VLWLYHQ�$VSHNWH�YRQ�GHQ�$NWHXUHQ�NODU�EH�QDQQW�ZHUGHQ��'LH�9HUIDKUHQ� HU]LHOWHQ� VR�ZRKO� 9HUEHVVHUXQJHQ� LP� 9HUNHKU� DXI6WDGWWHLOHEHQH�� DOV� DXFK� LP� JHJHQVHLWLJHQ9HUVWlQGQLV� XQG� NRQVWUXNWLYHP� 0LWHLQDQ�GHU�GHU�$NWHXUH�'HU�9HUJOHLFK�GHU�VHOEVW�HUOHEWHQ�)RUHQ�PLWGHQ� 9LVLRQHQ� YRP� LGHDOHQ� 6WDGWWHLOYHU�NHKUVIRUXP�PDFKWHQ� DOOHUGLQJV� DXFK� GHXW�OLFK��GDVV�QRFK�HLQ�JUR�HV�(QWZLFNOXQJV�SRWHQ]LDO ]XU� 2SWLPLHUXQJ� ]XN�QIWLJHU%�UJHUEHWHLOLJXQJVYHUIDKUHQ� ]XP� 9HUNHKUEHVWHKW�$EHU� DXFK� LQ� %H]XJ� DXI� GHQ� $XVWDXVFKXQWHUHLQDQGHU ZXUGH� GHQ� 7HLOQHKPHQGHQGHXWOLFK�� GDVV� KLHU� YLHOH� 3RWHQ]LDOH� ELVKHUXQJHQXW]W�EOLHEHQ��(V�ZXUGH�PHKUIDFK�GHU:XQVFK�JHlX�HUW��GHQ�KLHU�EHJRQQHQ�$XV�WDXVFK�VWDGW��XQG�DNWHXUV�EHUJUHLIHQG� IRUW�]XVHW]HQ�XQG�]X�YHUWLHIHQ�(V�]HLFKQHW�VLFK�HLQH�&KDQFH�DE��GLH�LQ�GHU6WDGW� JHZRQQHQHQ� (UIDKUXQJHQ� QDFKKDOWLJ]X� HQWZLFNHOQ�� 'LH� 9HUQHW]XQJ� GHU� $N�WHXHUH�DXV�GHQ�HKHPDOLJHQ��GHQ�QRFK� DNWL�YHQ�XQG�GHQ�]XN�QIWLJHQ�6WDGWWHLOYHUNHKUV�IRUHQ� ELHWHW� GLH�0|JOLFKNHLW� HLQHV� PXOWL�SRODUHQ� VWDGWZHLWHQ� 9HUNHKUVIRUXPV�ZHOFKHV� DXV� GHQ� 6WDGWWHLOHQ� KHUDXV� �EHUGHUHQ� *UHQ]HQ� KLQZHJ� ZLUNVDP� ZHUGHQNDQQ�� 9RUDXVVHW]XQJ� KLHUI�U� LVW� DOOHUGLQJVDXFK� KLHU� GLH� %HU�FNVLFKWLJXQJ� GHU� JH�QDQQWHQ�(UIROJVNULWHULHQ�'XUFK� HLQH� � :HLWHUHQWZLFNOXQJ� LP� 6LQQHGHU�YRQ�GHQ�EHWHLOLJWHQ�$NWHXUHQ�JHPDFK�WHQ�$QUHJXQJHQ�NDQQ�VLFK�KLHU�GHU�*O�FNV�IDOO� HLQHU� HFKWHQ� :LQ�:LQ�6LWXDWLRQ� ]XU(QWZLFNOXQJ� HLQHV� VWDGWYHUWUlJOLFKHQ� 9HU�NHKUV� LQ� +DQQRYHU� LP� ,QWHUHVVH� GHU� 6WDGWXQG�LKUHU�(LQZRKQHUVFKDIW�HUJHEHQ�



7XEHXXIMPZIVOILVWJSVIR�MR�,ERRSZIV

¬�4PER/SQ����� �

�� :IVOILVWTPERYRK�QMX�&°VKIVMRRIRYRH�&°VKIVR�r�HMI�1IVOQEPI�HIVFIV°GOWMGLXMKXIR�:IVJELVIR,Q� GHU� 6WDGW� +DQQRYHU� JLEW� HV� HLQH� ODQJH7UDGLWLRQ� YRQ� %�UJHUEHWHLOLJXQJVYHUIDK�UHQ�� ZHOFKH� �EHU� GLH� JHVHW]OLFK� YRUJH�VFKULHEHQHQ� 0LQGHVWVWDQGDUGV� KLQDXVJH�KHQ�� 'LHVH� (UZHLWHUWH� %�UJHUEHWHLOLJXQJLVW� YLHOJHVWDOWLJ� LQ� %H]XJ� DXI� LKUH� ,QKDOWHXQG�LKUH�PHWKRGLVFKHQ�$QVlW]H�� %HL�PHK�UHUHQ� :RUNVKRSV�� ]XOHW]W� LP� 5DKPHQ� GHV'LDORJV� ]XU� 6WDGWHQWZLFNOXQJ�� KDW� HV� GDU��EHU� KLQDXV� DXFK�$QVlW]H� JHJHEHQ�� GLH� LQGHQ� ]DKOUHLFKHQ� (UVFKHLQXQJVIRUPHQ� ]XU%�UJHUEHWHLOLJXQJ�XQG�]XP�E�UJHUVFKDIWOL�FKHQ� (QJDJHPHQW� JHZRQQHQHQ� (UIDKUXQ�JHQ� DXV]XZHUWHQ�� ]X� E�QGHOQ� XQG� VWUDWH�JLVFK�]X�QXW]HQ��(LQ�)HOG��LQ�ZHOFKHP�LQ�GHQ�OHW]WHQ�-DKUHQ]XQHKPHQG� GLH� .RPSHWHQ]� GHU� %�UJHULQ�QHQ�XQG�%�UJHU�JHQXW]W�ZXUGH��LVW�GLH�9HU�NHKUVSODQXQJ��$XFK�ZHQQ�GHU�YRU�ZHQLJHQ-DKUHQ�XQWHUQRPPHQH�9RUVWR��]XU�%LOGXQJHLQHV� VWDGWZHLWHQ� 9HUNHKUVIRUXPV� QLFKWZHLWHU� YHUIROJW� ZXUGH�� NRQQWHQ� DXI� GHU(EHQH� GHU� 6WDGWWHLOH�PHKUHUH� %�UJHUEHWHL�OLJXQJVYHUIDKUHQ� ]XP� 7KHPHQNUHLV� 9HU�NHKU�GXUFKJHI�KUW�ZHUGHQ�1LFKW�LQ�MHGHP�)DOO�WUXJHQ�GLHVH�9HUIDKUHQGHQ�1DPHQ�9HUNHKUVIRUXP��VLH�ZDUHQ�]��%�$UEHLWVNUHLVH�YRQ�%�UJHUIRUHQ��$OOHQ�9HU�IDKUHQ�JHPHLQVDP�ZDUHQ�DOOHUGLQJV�GLH�IRO�JHQGHQ�YLHU�.ULWHULHQ��� 'LH� MHZHLOLJHQ� 7KHPHQ� KDWWHQ� GHXWOL�FKHQ� :LHGHUKDOO� LQ� GHU� |IIHQWOLFKHQ
� 6HLW� ��� -DKUHQ� ���� (QWZLFNOXQJ� GHU� $QZDOWVSO DQXQJ� XQGDQGHUHU� %HWHLOLJXQJVIRUPHQ� LQ� +DQQ RYHU�� %DXVWHLQH� ]XU3ODQXQJVNXOWXU�� ������ +UVJ�� %�UJHUE�UR� 6WDGWHQWZLFNOXQJ+DQQRYHU� ]XVDPPHQJHVWHOOW� YRQ� 6DQGUD� ,OO\� XQG� .ODXV� 6HOOH�+DQQRYHU� /HLWWKHPD��'HPRNUDWLVFKH�7HLOKDEH�¤�DOV�7KHPD�GHV�'LDORJ]XU�6WDGWHQWZLFNOXQJ��(UJHEQLVVH� YRQ�([SHUWHQZRUNVKRSV�XQG%�UJHUJHVSUlFKHQ�� V RZLH�� 9RUVWHOOXQJ� XQG� 'LVNXVVLRQ� GHV.RQ]HSWHQWZXUIV�� EHLGH� ������ +UVJ�� /DQGHVKDXSWVWDGW+DQQRYHU�GHU�2EHUE�UJHUPHLVWHU��+DQQRYHU� (LQ� 9HUNHKUVIRUXP� I�U� +DQQRYHU"� ¤� 'RNXPHQW DWLRQ� HLQHV:RUNVKRSV�� ������ +UVJ�� %�UJHUE�UR� 6WDGWHQWZLFNOXQJ+DQQRYHU� ]XVDPPHQJHVWHOOW� YRQ� 'HWOHY� *�QGHO� XQG� .ODXV6HOOH��+DQQRYHU

'LVNXVVLRQ�� LQ�GHQ�0HGLHQ�� LQ�GHQ�%H�]LUNVUlWHQ�RGHU�GXUFK�%�UJHULQLWLDWLYHQ�(LQH�EUHLWH�%HWURIIHQKHLW� EHL� GHU�%H�Y|ONHUXQJ ZDU�DOVR�GHXWOLFK��� 3ROLWLVFKH *UHPLHQ�YRU�2UW �%H]LUNV�UlWH��6DQLHUXQJVNRPPLVVLRQ��ZDUHQ� DOV,QLWLDWRUHQ� RGHU� ]XPLQGHVW� DOV� $GUHV�VDWHQ�� WHLOZHLVH� PLW� KRKHU� 6HOEVWELQ�GXQJ� LQ� %H]XJ� DXI� GLH� %HU�FNVLFKWL�JXQJ�GHU�(UJHEQLVVH��LQYROYLHUW��� 'LH� 9HUIDKUHQ� ZXUGHQ� VWHWV� YRQ� GHQ]XVWlQGLJHQ�bPWHUQ GHU� 6WDGWYHUZDO�WXQJ� �SODQHQGH�9HUZDOWXQJ��2UGQXQJV�YHUZDOWXQJ��IDFKOLFK�EHJOHLWHW��� (V� ZXUGH� HLQH� SURIHVVLRQHOOH� 0RGH�UDWRULQ� RGHU� HLQ�0RGHUDWRU� DOV�YHUPLW�WHOQGH� ,QVWDQ]� EHVFKlIWLJW�� +LHU]XVWHOOWH�GLH�6WDGW�+DQQRYHU�GLH�0LWWHO�EH�UHLW�� 7HLOZHLVH� ZXUGH� GLHVH� )XQNWLRQYRQ� ORNDO� DJLHUHQGHQ� $QZDOWVSODQHUQLP� 5DKPHQ� LKUHV� $XIJDEHQVSHNWUXPVJHOHLVWHW�'LH� YRUOLHJHQGH� 8QWHUVXFKXQJ� EHWUDFKWHW9HUIDKUHQ� LQ� +DQQRYHU�� ZHOFKH� GLHVHQ.ULWHULHQ�HQWVSUDFKHQ�

�� )VKIFRMWIFIRIR�ZSR�&IXIMPMKYRKW�ZIVJELVIR7URW]�LKUHU�9HUVFKLHGHQDUWLJNHLW�KDWWHQ�DOOH9HUIDKUHQ� DXI� ]ZHL� JUXQGOHJHQGHQ� =LHOH�EHQHQ�UHOHYDQWH�5HVXOWDWH�
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� 9HUNHKUVSODQHULVFKH� E]Z�� EDXOLFKH(EHQH=XP�HLQHQ�HUJDEHQ�VLFK�NRQNUHWH�PHLVWEDXOLFKH� 9HUlQGHUXQJHQ� GHU� 9HU�NHKUVLQIUDVWUXNWXU� GHU� 6WDGW� XQG�RGHU3ODQXQJHQ�KLHU]X�� ,QWHUPHGLlUH� E]Z�� NRPPXQLNDWLYH(EHQH=XP�DQGHUHQ�DUEHLWHWHQ�KLHU�0HQVFKHQDXV� GHQ� XQWHUVFKLHGOLFKVWHQ� %HZHJ�JU�QGHQ� PLWHLQDQGHU� GDUDQ�� GLH� /H�EHQVYHUKlOWQLVVH�LQ�GHU�6WDGW�]X�YHUEHV�VHUQ�� (V� HQWVWDQGHQ� .RQWDNWH� XQGZHFKVHOVHLWLJHV� 9HUVWlQGQLV�� 'LH� $N�WHXUH� TXDOLIL]LHUWHQ� VLFK� VR� JHJHQVHLWLJLQ�%H]XJ�DXI�GLH�9HUNHKUVWKHPDWLN��GLHORNDOHQ� %HVRQGHUKHLWHQ� XQG� LQ� %H]XJDXI� LKUH�HLJHQHQ� LQWHUDNWLYHQ�XQG�NRP�PXQLNDWLYHQ�)lKLJNHLWHQ�'LH� KLHU� EHWUDFKWHWHQ� %�UJHUEHWHLOLJXQJV�YHUIDKUHQ� ]XP� 7KHPHQNUHLV� 9HUNHKU� KDW�WHQ�MHZHLOV�ORNDO�DXI�EHVWLPPWH�2UWH�EH]R�JHQH�$QOlVVH�

9HUELQGXQJHQ� ]ZLVFKHQ� GHQ� 9HUIDKUHQZXUGHQ� YRU� DOOHP� DXI� GHU� LQWHUPHGLlUHQ(EHQH� GXUFK� 3HUVRQHQ� JHVFKDIIHQ��ZHOFKHVWDGWZHLW� EHVFKlIWLJW� DEHU� DXFK� NRQNUHWORNDO� DNWLY� ZDUHQ�� 1HEHQ� HLQLJHQ� 9HUWUH�WHUQ�XQG�9HUWUHWHULQQHQ�GHU�SODQHQGHQ��XQG2UGQXQJVYHUZDOWXQJ�ZDUHQ�GLHV�YRU�DOOHP$QJHK|ULJH� YRQ� 9HUHLQHQ� XQG� 9HUElQGHQGLH� ]XP� 7KHPD�9HUNHKU� DNWLY� VLQG� �]�� %�$'$&�� $')&�� 9&'�� )X�� H�� 9��� ,+.�

+:.�� DEHU� DXFK� 0LWDUEHLWHU� GHV� g319�.*+�XQG��VWUD��$X�HUGHP� HUJDEHQ� VLFK� LP� 5DKPHQ� GHU%HDUEHLWXQJ� LQKDOWOLFKH� hEHUVFKQHLGXQJHQ�]�� %�� 3DUNSUREOHPDWLN�� RGHU� HV� ZXUGHQhEHUOHJXQJHQ� DQJHVWHOOW��ZHOFKH� QLFKW� QXUORNDO� EHJUHQ]WH� .RQVHTXHQ]HQ� ]HLJWHQ� �]�%��VWDGWZHLWHV�)DKUUDGVWUD�HQV\VWHP��
�� %YW�HIR�)VJELVYRKIR�PIVRIR��>MIPI�HIV�9RXIVWYGLYRK%LVKHU� JDE� HV� I�U� GLH� $NWHXUH� GHU� XQWHU�VFKLHGOLFKHQ�9HUIDKUHQ�XQG�DXV�LKUHQ�XQHU�VFKLHGOLFKHQ�5ROOHQ�NHLQH�*HOHJHQKHLW��EHLGHU� VLH� PLWHLQDQGHU� (UIDKUXQJHQ� DXVWDX�VFKHQ�XQG�YRQHLQDQGHU�OHUQHQ�NRQQWHQ�(LQ� V\VWHPDWLVFKHU� .QRZ� +RZ�7UDQVIHU]ZLVFKHQ�GHQ�9HUIDKUHQ�ZDU�QLFKW�JHJHEHQXQG� LP�5DKPHQ�GHU�ELVKHU� ]XU�9HUI�JXQJJHVWHOOWHQ�5HVVRXUFHQ�DXFK�QLFKW�]X�OHLVWHQ�'LHV�JLOW�I�U�EHLGH�=LHOHEHQHQ��DOVR�VRZRKOI�U�GLH�PDWHULHOOHQ�(UJHEQLVVH�DOV�DXFK�I�UGLH� PHWKRGLVFKHQ� (UIDKUXQJHQ�� 1DW�UOLFKJDE� HV� YLHO� $XVWDXVFK� GXUFK� GLH� REHQ� JH�VFKLOGHUWHQ�SHUVRQHOOHQ�hEHUVFKQHLGXQJHQ�DPWV���E�UR��E]Z��YHUEDQGVLQWHUQH�$EVWLP�PXQJHQ�XQG�DXFK�GXUFK�1HW]ZHUNH��ZLH�]�%�� GDV� ,QIR��� $QZDOWVSODQHUQHW]ZHUN� GHV%�UJHUE�UR� 6WDGWHQWZLFNOXQJ� +DQQRYHU�$NWHXUV�� XQG� VWDGWWHLO�� E]Z�� YHUIDKUHQV��EHUJUHLIHQGHU� $XVWDXVFK� XQG� 7UDQVIHUIHKOWH�ELVKHU�(V� HQWVWDQG� GHU� *HGDQNH�� 5DXP� I�U� HLQVROFKHV� =XVDPPHQWUHIIHQ� YRQ� $NWHXUHQDXV� GHQ� XQWHUVFKLHGOLFKHQ� 9HUIDKUHQ� ]XVFKDIIHQ�� *OHLFK]HLWLJ� VROOWH� GLHVHU� $XV�WDXVFK� GD]X� JHQXW]W� ZHUGHQ�� LP� ,QWHUHVVHGHU� 6WDGW� +DQQRYHU� JHPHLQVDP� (UIROJV�NULWHULHQ� I�U� HLQH� JXWH� 3UD[LV� LQ� GHU� 9HU�NHKUVSODQXQJ� PLW� %�UJHU�LQQHQEHWHLOLJXQJ]X�ILQGHQ�$XI�HLQHP�JHPHLQVDPHQ�:RUNVKRS�VROOWHQGLH� (UIDKUXQJHQ� DXV� GHQ� XQWHUVFKLHGOLFKH%�UJHUEHWHLOLJXQJVYHUIDKUHQ� ]XP� 9HUNHKUUHIOHNWLHUW� XQG� GLH� (UJHEQLVVH� I�U� GLH� =X�
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NXQIW� QXW]EDU� JHPDFKW� ZHUGHQ�� 'LH� .RQ�]HQWUDWLRQ� ODJ�QLFKW� DXI�GHU�PDWHULHOOHQ�� G�K��GHU�YHUNHKUVWHFKQLVFKHQ�VRQGHUQ�DXI�GHUPHWKRGLVFK��� LQIRUPHOO��� NRPPXQLNDWLYHQ�=LHOHEHQH�'LH�DXV�GHU�9HUDQVWDOWXQJ�]X�JHZLQQHQGHQ(UNHQQWQLVVH� VROOHQ� GD]X� GLHQHQ�� ]XN�QI�WLJH� 6WDGWWHLOYHUNHKUVIRUHQ� XQG� DQGHUH9HUNHKUVSODQXQJHQ� XQG� ¤PD�QDKPHQ� PLW%�UJHUEHWHLOLJXQJ�]X�RSWLPLHUHQ�1HEHQ�HLQHU�9HUEHVVHUXQJ�GHU�3UD[LV�VWDQGDOOHUGLQJV� DXFK� LP� ,QWHUHVVH� GHV� :RUN�VKRSV�� GDVV� VLFK� GLH� EHWHLOLJWHQ� $NWHXUHJHJHQVHLWLJ�EHVVHU�YHUVWHKHQ�OHUQHQ�8P�]X� HUUHLFKHQ�� GDVV� NHLQHU� GHU�$NWHXUHGXUFK� YLHOOHLFKW� YRQ� LKP�LKU� EHI�UFKWHWH$QIHLQGXQJHQ� RGHU� 6FKXOG]XZHLVXQJHQYRQ� GHU� 7HLOQDKPH� DEJHVFKUHFNW� Z�UGH�

ZXUGH� GHU� )RNXV� GHU� 9HUDQVWDOWXQJ� HLQ�GHXWLJ� DXI� GLH� JXWHQ� (UIDKUXQJHQ� ¤� GLH� MDOHLGHU� DOO]X� KlXILJ� GXUFK� QHJDWLYH� %HJH�EHQKHLWHQ�YHUGHFNW�ZHUGHQ�¤�JHOHJW����� &IWXERHWEYJRELQI��&°VKIV�FIXIMPMKYRKWZIVJELVIR�^YQ�:IVOILV�MR,ERRSZIV'LH� IROJHQGH�/LVWH� HQWKlOW� GLH� LQ�GHQ� OHW]�WHQ�FD��I�QI�-DKUHQ�GXUFKJHI�KUWHQ�%�UJHU�EHWHLOLJXQJVYHUIDKUHQ�]XP�7KHPD�9HUNHKULQ�+DQQRYHU��$OO� GLHVH�9HUIDKUHQ� HUI�OOHQGLH� R�� J�� YLHU�0HUNPDOH� �KRKH� |IIHQWOLFKH5HOHYDQ]�� |UWOLFKH� SROLWLVFKHQ� *UHPLHQLQYROYLHUW�� YRQ� bPWHUQ� IDFKOLFK� EHJOHLWHW�SURIHVVLRQHOO�PRGHULHUW���)ROJHQGH�9HUIDK�UHQ�ZXUGHQ�HUIDVVW�
1DPH�GHV�9HUIDKUHQV 6WDGWWHLO�E]Z�UlXPOLFKHU�%H]XJ /DXI]HLW $QODVV�E]Z��=LHO�GHV�9HUIDKUHQV
9HUNHKUVIRUXP�1RUGVWDGW�$UEHLWVNUHLV�GHV�6WDGWWHLOIRUXPV� 1RUGVWDGW +HUEVW������ELV(QGH�������WHLOZ�ELV������

9HUNHKUVNRQ]HSW�1RUGVWDGW��7DVFKHQ�NRQ]HSW��3DUNUDXPEHZLUWVFKDIWXQJXVZ��$UEHLWVJUXSSH�9HUNHKU�XQG�8P�ZHOW�GHV�%�UJHUIRUXPV�0LWWHOIHOG 0LWWHOIHOG �����ELV����� 9HUNHKUVEHUXKLJXQJVNRQ]HSW�0LWWHOIHOG
$UEHLWVNUHLV�9HUNHKUVEHUXKLJXQJ:�OIHURGH GHV�(;32�7UHII�:�OIH�URGH�LQ�GHU�%�UJHUJHPHLQVFKDIW:�OIHURGH

:�OIHURGH �����ELV����� 9HUNHKUVEHUXKLJXQJVPD�QDKPHQ:�OIHURGH
%�UJHUEHWHLOLJXQJ�]XU�/LPPHU6WUD�H /LQGHQ�1RUG ���� 9HUNHKUVEHUXKLJXQJ�/LPPHU�6WUD�HE]Z��(LQULFKWXQJ�YRQ�)X�JlQJHU]RQHQ$UEHLWVJUXSSH�9HUNHKU %HPHURGH��.URQVEHUJ�GHV�%�UJHUIRUXPV.URQVEHUJ

%HPHURGH���.URQV�EHUJ �����ELV����������� %DXVWHOOHQYHUNHKU�(;32��.URQVEHUJXQG�1HXSODQXQJ�E]Z��hEHUDUEHLWXQJ9HUNHKUVNRQ]HSWV�.URQVEHUJ9HUNHKUVIRUXP�6�GVWDGW gVWOLFKH�6�GVWDGW 0DL������ELV'H]��������WHLOZ�����������
9HUEHVVHUXQJ�GHU�9HUNHKUVVLWXDWLRQ�LP6WDGWWHLO

5XQGHU�7LVFK�1RUGVWDGW ]XP9HUNHKUVNRQ]HSW�1RUGVWDGW 1RUGWVWDGW�UXQG�XPGLH�/XWKHUNLUFKH $SULO�ELV�-XOL����� .RQIOLNWVFKOLFKWXQJ��XQG�1DFKEHVVH�UXQJHQ�EHL�GHU�8PVHW]XQJ�GHU�(UJHE�QLVVH�GHV�9)�1RUGVWDGW9HUNHKUVIRUXP�=RR =RRYLHUWHO )U�KMDKU������ELV������ 9HUNHKUVEHUXKLJXQJ�LP�.RQWH[W�+&&XQG�=RR9HUNHKUVIRUXP�/LVW %HUHLFK�-DFREL�VWUD�H -XOL������ELV�'H]����� 3DUNUDXPSUREOHPDWLN
$X�HUGHP�EH]RJHQ�VLFK�HLQLJH�7HLOQHKPHQGH�DXI�LKUH�0LWZLUNXQJ�EHLP�%�UJHUJXWDFKWHQGHU�hVWUD�]XP�DWWUDNWLYHQ�g319���ZHOFKHV�DOOHUGLQJV�QLFKW�GLH�R��J��YLHU�0HUNPDOH�WUlJW�
� %�UJHUJXWDFKWHQ�h675$���$WWUDNWLYHU�gIIHQWOLFKHU�3HUVRQQHQQDKYHUNHKU�LQ�+DQQRYHU��������6WLIWXQJ�0LWDUEHLW��%RQQ
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���� >MIPKVYTTI�YRH�8IMPRILQIV�HIV9RXIVWYGLYRK1HEHQ� GHU� 5HFKHUFKH� GHU� 9HUIDKUHQ� ZXU�GHQ�1DPHQ�YRQ�$NWHXUHQ�DXV�GHQ�HUIDVVWHQ)RUHQ�JHVDPPHOW��'LHVH�3HUVRQHQ�ELOGHWHQGLH� =LHOJUXSSH� I�U� GHQ� ³:RUNVKRS� 6WDGW�WHLOYHUNHKUVIRUHQ� � ��$XV�(UIROJHQ� OHUQHQ� ¤9HUNHKUVSODQXQJ� PLW� %�UJHU�LQQHQEHWHLOL�JXQJ�LQ�+DQQRYHU¦��'HU�:RUNVKRS�ELOGHWHGHQ� .HUQ� GHU� 8QWHUVXFKXQJ�� 'LH� ZHVHQW�OLFKHQ�*UXSSHQ�XQG�$NWHXUH�DXV�GHQ�%�U�JHUEHWHLOLJXQJVYHUIDKUHQ� ODVVHQ� VLFK� ZLHIROJW�EHQHQQHQ�
� %�UJHULQQHQ�XQG�%�UJHU�,QWHUHVVLHUWH��%HWURIIHQH� 3ROLWLN�/RNDOSROLWLNHU�LQQHQ�DXI�%H]LUNV��XQG6WDGWHEHQH� 9HUHLQH��9HUElQGH��,QWHUHVVHQ�YHUWUHWHU�$'$&��$')&��9&'��)X��H��9���,+.�+:.��.*+���VWUD� 6WDGWYHUZDOWXQJ�+DQQRYHU�XQG DQ�GHUH�%HK|UGHQ�7LHIEDXDPW��6WDGWSODQXQJVDPW��2UG�QXQJVDPW��*U�QIOlFKHQDPW��)HXHUZHKU�3ROL]HL��6FKXOHQ��.LWDV� 3ODQHULQQHQ�XQG�3ODQHU�9HUNHKUVSODQHU��/DQGVFKDIWVDUFKLWHN�WHQ��6WDGWSODQHU��,QJHQLHXUH��6WXGHQWHQ� 0RGHUDWRU�LQQHQ�$XV�IUHLHQ�%�URV��$QZDOWVSODQHU��9+6�'R]HQWHQ� 0HGLHQ�/RNDOUHGDNWHXUH�YRQ�3UHVVH�XQG5XQGIXQN'LH� JXWH� 5HVRQDQ]� DXI� GHQ� :RUNVKRS]HLJWH� GLH� JUR�H� %HUHLWVFKDIW� YRQ� %�UJHU�LQQHQ� XQG� %�UJHUQ� VLFK� DXFK� ]X� �EHUJH�RUGQHWHQ� 6WDGWHQWZLFNOXQJV�7KHPHQ� LP

,QWHUHVVH� GHU� (QWZLFNOXQJ� LKUHU� 6WDGW� ]XEHWHLOLJHQ�

'LH� 7HLOQHKPHUVFKDIW� VSLHJHOWH� GDV� 6SHN�WUXP� GHU� $NWHXUH� DXV� GHQ� 9HUIDKUHQ� JXWZLHGHU�� /HGLJOLFK� GLH� SODQHQGH�� XQG� 2UG�QXQJVYHUZDOWXQJ� ZDUHQ� YHUKlOWQLVPl�LJJHULQJ� UHSUlVHQWLHUW�� 'LHV� LVW� EHGDXHUOLFK�]XPDO� GLHVH�$NWHXUH� LQ� GHQ�9HUIDKUHQ� I�UGLH�6WDGW�+DQQRYHU�GLH�)DFKNHQWQLVVH�HLQ�EUDFKWHQ� XQG� VFKOLH�OLFK� LQ� %H]XJ� DXI� GLH8PVHW]XQJ� GHU� (UJHEQLVVH� ZLFKWLJH6FKO�VVHOUROOHQ�HLQQDKPHQ��(EHQIDOOV� UHOD�WLY� JHULQJ� ZDU� GLH� %HWHLOLJXQJ� YRQ� 6HLWHQGHU�3ROLWLN�

%HLQDKH� DXV� DOOHQ� 6WDGWWHLOHQ�� LQ� GHQHQ� LQGHQ� OHW]WHQ� -DKUHQ� %�UJHUEHWHLOLJXQJVYHU�IDKUHQ� ]XP� 9HUNHKU� VWDWWIDQGHQ�� QDKPHQ$NWHXUH�WHLO��V��*UDILN��

=XRUGQXQJ�GHU�7HLOQHKPHQGHQ�LQ�GLH�$NWHXUVJUXSSHQ����7HLOQHKPHU�����1HQQXQJHQ�

%�UJHU�LQ���

9HUZDOWXQJ���
3ROLWLN��

3ODQHU�LQ���

0RGHUDWRU�LQ���
3ROL]HL�� /RNDOSUHVVH��

9HUHLQ���9HUEDQG���

=XRUGQXQJ�GHU�7HLOQHKPHQGHQ�]X�GHQ�6WDGWWHLOHQ����7HLOQHKPHU�����1HQQXQJHQ�

6WDGWZHLW���
/LVW���1RUGVWDGW���

%HPHURGH���.URQVEHUJ���

=RRYLHUWHO���
/LQGHQ�� 6�GVWDGW���

0LWWH��
2VWVWDGW�� :�OIHURGH��
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(LQLJH�7HLOQHKPHQGH��FD�������KDWWHQ�]��%�DOV�9HUWUHWHU� YRQ�bPWHUQ� RGHU� 9HUElQGHQ.HQQWQLVVH� DXV� PHKUHUHQ� 9HUIDKUHQ�� )�QI7HLOQHKPHQGH� ZDUHQ� ELVKHU� QRFK� QLFKW$NWHXUH� LQ� HLQHP�9HUIDKUHQ� JHZHVHQ�� 6LHQDKPHQ�]��%��WHLO��ZHLO� LQ�LKUHQ�6WDGWWHLOHQ9HUNHKUVIRUHQ�JHSODQW�ZHUGHQ�
���� %YW�)VJSPKIR�PIVRIR�r�HIV;SVOWLST6FKRQ�EHL�GHQ�9RUJHVSUlFKHQ�ZXUGH�GHXW�OLFK�� GDVV� EHL� GHU� �EHUZLHJHQGHQ�=DKO� GHU*HVSUlFKVSDUWQHU� YRU� DOOHP� NULWLVFKH$VSHNWH� DXV� GHQ� 9HUIDKUHQ� VRIRUW� SUlVHQWZDUHQ� XQG� 6LH� GHVKDOE� VFKOXVVIROJHUWHQ�³'LHV� RGHU� MHQHV�P�VVWH� RGHU� N|QQWH�PDQVR�RGHU�VR�DQGHUV�E]Z��EHVVHU�PDFKHQ�����¦�'LHV� YHUZXQGHUW� QLFKW�� ,Q� $QEHWUDFKW� GHU7DWVDFKH�� GDVV� 9HUNHKUVWKHPHQ� PHLVW�EHUDXV� NRQWURYHUV� GLVNXWLHUW� ZHUGHQ� XQGVLFK� GLH� $NWHXUH� ]XQlFKVW� KlXILJ� DXIVFKHLQEDU�XQYHUHLQEDUHQ�3RVLWLRQHQ�JHJHQ��EHUVWHKHQ�� 6R� VLQG� DXV� GHQ� 9HUIDKUHQ�EHGLQJW� GXUFK� XQWHUVFKLHGOLFKH� 3HUVSHNWL�YHQ� XQG� SHUV|QOLFKH�(UIDKUXQJHQ�� �EHUDXVGLIIHUHQ]LHUWH� VXEMHNWLYH� 6LFKWZHLVHQ� ]XHUZDUWHQ�'LH�9HUDQVWDOWXQJ�HUP|JOLFKWH�HV��GDVV�GLH7HLOQHKPHQGHQ� DXV� XQWHUVFKLHGOLFKHQ6WDGWWHLOHQ� XQG� 9HUIDKUHQ� HLQDQGHU� NHQ�QHQOHUQWHQ�� 6R� ZXUGH� HV� P|JOLFK�� (UIDK�UXQJHQ� DXV]XWDXVFKHQ� XQG� *HPHLQVDP�NHLWHQ�VRZLH�8QWHUVFKLHGH�KHUDXV]XILQGHQ�=LHO� ZDU� HV� IHUQHU�� ]X� HUDUEHLWHQ�� ZHOFKH(OHPHQWH�GHU�9HUIDKUHQ�GLH�(UIROJH� LQ�GHU9HUJDQJHQKHLW� P|JOLFK� PDFKWHQ�� XP� LQ=XNXQIW� PLW� (UNHQQWQLVVHQ� EH]�JOLFK� GLH�VHU� (UIROJVIDNWRUHQ� XQG� LKUHU� $XVJHVWDO�WXQJ�GLH�*�WH�GHU�3UD[LV�]X�I|UGHUQ�8P�LQ�GHU�9HUDQVWDOWXQJ�NRQNUHWH�(UIROJV�NULWHULHQ�I�U�GLH�'XUFKI�KUXQJ�YRQ�%�UJHU�EHWHLOLJXQJVYHUIDKUHQ� ]XP� 9HUNHKU� KHU�DXV]XDUEHLWHQ�� ZXUGHQ� SDDUZHLVH� ,QWHU�YLHZV�JHI�KUW�XQG�VSlWHU�LQ�*UXSSHQ�GLH�MH�

ZHLOV� I�QI� ZLFKWLJVWHQ� .ULWHULHQ� I�U� JXWH%HWHLOLJXQJVYHUIDKUHQ�JHVDPPHOW�



7XEHXXIMPZIVOILVWJSVIR�MR�,ERRSZIV

¬�4PER/SQ�������

�� (MI�)VKIFRMWWI,P� )ROJHQGHQ� ZHUGHQ� GLH� (UJHEQLVVH� GHU,QWHUYLHZV�� GHUHQ� $XVZHUWXQJ� TXDOLWDWLYHUIROJWH�� LQ� YHUN�U]WHU� )RUP� ZLHGHUJHJH�EHQ�
���� 1SXMZI�^YV�8IMPRELQI�ER�&°VKIV�FIXIMPMKYRKWZIVJELVIR�^YQ�8LIQE:IVOILV%HL� GHQ� %�UJHULQQHQ� XQG� %�UJHUQ�� VRZLHEHL�GHQ�9HUWUHWHUQ�YRQ�9HUHLQHQ�XQG�9HU�ElQGHQ� ZXUGHQ� GLH� IROJHQGHQ� 0RWLYH� ]XU7HLOQDKPH�JHQDQQW�� 'LH�0|JOLFKNHLW�VLFK�]X�LQIRUPLHUHQE]Z��GHU�%HGDUI�DQ�,QIRUPDWLRQHQ� 'DV�,QWHUHVVH�DQ�GHU�0LWJHVWDOWXQJ�GHVDOOWlJOLFKHQ�8PIHOGHV� $QJHERW�]XU�%HWHLOLJXQJ�ZDKUJHQRP�PHQ� 'HU�EHVWHKHQGH�/HLGHQVGUXFN%HL� $QJHK|ULJHQ� YRQ� 3ROLWLN�� 9HUZDOWXQJVRZLH� 3ODQHUQ� XQG� 0RGHUDWRUHQ� VWDQG� DOV0RWLYDWLRQ�]XU�7HLOQDKPH�GHUHQ�SROLWLVFKH%HWURIIHQKHLW� E]Z�� EHUXIOLFKH� $XIJDEH� LP9RUGHUJUXQG�
���� ;EW�MQ�:IVJELVIR�FIWSRHIVWJEW^MRMIVXI�F^[��MRXIVIWWMIVXI$XFK� KLHU� HUJLEW� VLFK�ZLHGHU� HLQH�7HLOXQJEHL� GHQ� (LQVFKlW]XQJHQ�� $XI� GHU� HLQHQ6HLWH�GLH�%�UJHULQQHQ�XQG�%�UJHU�� GLH�YRUDOOHP�IROJHQGHV�EHPHUNWHQ�� 'DV� HV� KLHU� ,QIRUPDWLRQHQ� DXV� HUVWHU+DQG�JLEW� 'DV�HV�P|JOLFK� LVW��JHPHLQVDP�PLW�DQ�GHUHQ��WURW]�XQWHUVFKLHGOLFKHU�,QWHUHVVHQXQG�3RVLWLRQHQ��O|VXQJVRULHQWLHUW�]X�DU�EHLWHQ�� JHPHLQVDPH� :HJH� ]X� JHKHQXQG� UHHOOH� &KDQFHQ� ]XU� 8PVHW]XQJ� ]XKDEHQ

� 'DV� ,GHHQ� QLFKW� I�U� GHQ� 3DSLHUNRUEVLQG�� VRQGHUQ� YRP� %H]LUNVUDW� ZHLWHUYHUIROJW�ZHUGHQ$XI�GHU�DQGHUHQ�6HLWH�ZLHGHU�GLH�³3URILV¦�ZHOFKH� YRQ� GHU� 1DFKIUDJH� LQ� GHU� %�UJHU�VFKDIW�XQG�YRQ�GHU�.RPSHWHQ]�XQG�(UIDK�UXQJ� GHU� %�UJHULQQHQ� XQG� %�UJHU� EHHLQ�GUXFNW�ZDUHQ�

���� ,IVEYWVEKIRH�TSWMXMZI)VJELVYRKIR%HL� GHU� .RQ]HQWUDWLRQ� DXI� NRQNUHWH� SRVL�WLYH�(UIDKUXQJHQ� LP�9HUIDKUHQ� ODVVHQ� VLFKGLH� $QWZRUWHQ� DXI� GLH� ]ZHL� =LHOHEHQHQ�YHUNHKUVSODQHULVFK��NRPPXQLNDWLY��EH]LH�KHQ��=XP�HLQHQ� KDWWHQ� GLHVH� SRVLWLYHQ�(U�IDKUXQJHQ� HQJHQ� %H]XJ� ]X� GHQ� (UJHEQLV�VHQ��1HEHQ�GHQ�NRQNUHWHQ�)lOOHQ��ZLH�]��%�GHQ� 8PEDX� HLQHV� 6WDGWWHLOSODW]HV� ZXUGHQJHQDQQW�� .RQNUHWH��TXDOLIL]LHUWH��(UJHEQLVVHHUUHLFKW� 8PVHW]XQJ�GHU�%�UJHUYRUVFKOlJH� 9LHO�LQ�NXU]HU�=HLW�HUUHLFKW� 8QWHUVW�W]XQJ�GHU�%�UJHU�LQQHQ�GXUFK%H]LUNVUDWVEHVFKO�VVH� *URVVH�5HVRQDQ]�LQ�GHU�3UHVVH� *U�QGXQJ�HLQHV�9HUHLQV�]XU�ZHLWHUHQQDFKKDOWLJHQ�%HKDQGOXQJ�GHU�7KHPDWLN
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=XP�$QGHUHQ�JDE�HV�KHUDXVUDJHQG�SRVLWLYH(UIDKUXQJHQ�LQ�LQIRUPHOOHU�+LQVLFKW�� 'LUHNWHU�.RQWDNW�]ZLVFKHQ�%�U�JHU�LQQHQ�XQG�3ROLWLN� (FKWH�0HQVFK�]X�0HQVFK�.RPPXQL�NDWLRQ� $XIEUXFKVWLPPXQJ�XQWHU�GHQ�$NWHXUHQ� ,GHQWLILNDWLRQ�GHU�%�UJHU�LQQHQ�PLW�GHP(UJHEQLV� .RQVHQVZLOOH�XQG�.RQVHQVIlKLJNHLW

:DV�GLH�KHUDXVUDJHQG�SRVLWLYHQ(UIDKUXQJHQ�P|JOLFK�PDFKWH+LHU� VWHKHQ�EHL�GHQ�%HWHLOLJWHQ� ]XP� HLQHQGLH� 5DKPHQEHGLQJXQJHQ� GHV� MHZHLOLJHQ%HWHLOLJXQJVYHUIDKUHQV�LQ�9RUGHUJUXQG�� gIIHQWOLFKNHLW�GHV�9HUIDKUHQV� 8QWHUVW�W]XQJ�GXUFK�GLH�9HUZDOWXQJ� *XWH�,QIRUPDWLRQHQ� *XWH�%HJOHLWXQJ��9RUDUEHLWHQ��0RGHUD�WLRQ��'RNXPHQWDWLRQ�GHU�(UJHEQLVVH� 'LUHNWH�NXU]IULVWLJ�XPVHW]EDUH�HUVWH(UJHEQLVVH��GLH�VFKQHOO�UHDOLVLHUW�ZXU�GHQ� (UIROJV]ZDQJ=XP� DQGHUHQ� ZDUHQ� GLH� %HGLQJXQJHQ� LQGHQ�*UXSSHQDUEHLWVVLWXDWLRQHQ�ZHVHQWOLFKH9RUDXVVHW]XQJ� I�U� GDV� (UOHEHQ� SRVLWLYHU(UIDKUXQJHQ�

� *HJHQVHLWLJH�$N]HSWDQ]� $UEHLWVIlKLJHU�NOHLQHU�.UHLV�YRQ$NWHXUHQ� *XWH�6WLPPXQJ� 'DXHUQGH�.RPPXQLNDWLRQ�XQG�5�FN�NRSSOXQJ� =XVDPPHQVSLHO�YRQ�%�UJHU�LQQHQ��$Q�ZDOWVSODQHU��3ROLWLN�XQG�9HUZDOWXQJ
:DV�DQ�%�UJHUEHWHLOLJXQJVYHUIDKUHQ]XP�9HUNHKU�EHVRQGHUV�JHVFKlW]W�ZLUG,Q�=XVSLW]XQJ�]X�GHQ�DQGHUHQ�REHQ�EHUHLWVJHQDQQWHQ�3XQNWHQ� ODVVHQ� VLFK�GLH�]DKOUHL�FKHQ� $QWZRUWHQ� ZLH� IROJW� ]XVDPPHQ�IDVVHQ�� 'LH�HFKWH�0|JOLFKNHLW�PLW]XJHVWDOWHQ�HLJHQH�³9RU�2UW�.RPSHWHQ]HQ¦�HLQ]X�EULQJHQ�XQG�GDPLW�(LQIOXVV�]X�QHKPHQ� 'LH�0|JOLFKNHLW�]X�JHPHLQVDPHQ�/|�VXQJHQ�]X�ILQGHQ�Æ GHU�.RQVHQVJH�GDQNH�DOV�0HUNPDO�HLQHU�OHEHQGLJHQ'HPRNUDWLH$OOHLQ� GLH� ([LVWHQV� GHU� )RUHQ� DOV� ,QVWUX�PHQW� GHU� (QWVFKHLGXQJVILQGXQJ� XQG� DOV&KDQFH��VLFK�PLW�GHQ�0D�QDKPHQ�XQG�GD�PLW� GHU� 6WDGW� ]X� LGHQWLIL]LHUHQ�� ZLUG� DOV4XDOLWlW�KRFK�JHVFKlW]W�
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���� -RMXMMIVYRK���y/VMWXEPPOPEVI%RPÆWWIl�J°V�7XEHXXIMPZIVOILVWJSVIR'LH� 7HLOQHKPHQGHQ� QDQQWHQ� KLHU� $QOlVVH]X�GHQHQ�LKUHU�$QVLFKW�QDFK�XQEHGLQJW�HLQ)RUXP� KlWWH� HLQJHULFKWHW� ZHUGHQ� VROOHQ�GD]X�JHK|UWHQ�� *UR�YRUKDEHQ�ZLH�GLH�(;32�DEHU�DXFKDQGHUH�JUR�H�%DXYRUKDEHQ�VROOWHQ�VWHWVGXUFK� %�UJHUEHWHLOLJXQJ� EHJOHLWHW� ZHU�GHQ�� .HQQ]HLFKHQ� ZLH� =HLWQRW� XQG.RQVHQV]ZDQJ�EHGLQJHQ�GLHV� ,PPHU�ZHQQ� 3UREOHPH�.RQIOLNWH� RIIHQ]X�7DJH�WUHWHQ��VROOWHQ�GLH�%�UJHU�LQQHQEHWHLOLJW�ZHUGHQ��%HLVSLHOH�KLHU]X� VLQG�/XWKHUNLUFKH�� 6DOOVWUD�H�� JU|�HUH� 8P�EDXWHQ�� DEHU� DXFK� GLH� =XVSLW]XQJ� YRQ9HUNHKUVSUREOHPHQ�� ZLH� ]�� %�� EHL� GHU3DUNSODW]QRW�LQ�HLQLJHQ�6WDGWWHLOHQ=HLFKHQ� I�U� NODUH� $QOlVVH� VLQG� QDFK� $XI�IDVVXQJ�GHU�7HLOQHKPHQGHQ�� 8Q]XIULHGHQKHLW�GHU�%�UJHU�LQQHQ� *U|�HUH� EDXOLFKH� 9HUlQGHUXQJHQ� LP6WDGWWHLO� E]Z�� GDPLW� HLQKHUJHKHQGHQHXH�9HUNHKUVVLWXDWLRQHQ� :LHGHUKROWH� IROJHQORVH� 3UREOHPO|�VXQJVYHUVXFKH� 'LUHNWH�%HWURIIHQKHLW�YRQ�%�UJHU�LQQHQGXUFK�0D�QDKPHQ0DVVLYH� JHJHQVlW]OLFKH� 3RVLWLRQHQ� LQ� GHU%HY|ONHUXQJ� EHG�UIHQ� DOOHUGLQJV� GHQ� (LQ�VDW]�YRQ�LQWHQVLYHUHQ�0HGLDWLRQVWHFKQLNHQ�.RQVHQVRULHQWLHUWH� )RUHQ� G�UIHQ� GLHVEH�]�JOLFK�QLFKW��EHUIRUGHUW�ZHUGHQ��(LQH�DXIGLH�NRQNUHWH�IDOOEH]RJHQH�9RUJHKHQVZHLVHPX��JHZlKOW�ZHUGHQ�
:HU�VROO�9HUNHKUVIRUHQ�LQLWLLHUHQ"'LH� 7HLOQHKPHQGHQ� ULFKWHWHQ� LKUH� 5DW�VFKOlJH� DQ� YHUVFKLHGHQH� $NWHXUH�� GLH� HU�NHQQHQ� XQG� YHUDQODVVHQ� VROOWHQ�� RE� XQGZDQQ�HLQ�)RUXP�HLQJHULFKWHW�ZHUGHQ�PX��+LHUEHL� ZXUGHQ� GLH� 9HUZDOWXQJ� XQG� GLH

3ROLWLN�HWZD�JOHLFK�RIW�JHQDQQW��=XVDPPHQULFKWHWHQ�VLFK�GLH�5DWVFKOlJH� LQ��� ��DOOHU)lOOH�DQ�GLH�6WDGW�XQG�LKUH�2UJDQH��1XU�]XMHZHLOV� � �� ZXUGHQ� GLH� 9HUNHKUVEHWULHEH�9HUHLQH�9HUElQGH�XQG�GLH�3UHVVH�DOV�P|J�OLFKH� ,QLWLDWRUHQ� I�U� GHUDUWLJH� 9HUIDKUHQDQJHVHKHQ�� $OOHUGLQJV� EH]RJHQ� VLFK� ���GHU� +LQZHLVH� DXI� HLQ� ,QLWLDWLYZHUGHQ� GHU%�UJHU�XQG�$QZRKQHU�)ROJHQGH�$QUHJXQJHQ�ZXUGHQ�X�� D�� DQ�GLH6WDGW�JHJHEHQ�� )U�K]HLWLJ� �EHU� 3ODQXQJHQ� XQG� 0D��QDKPHQ�LQIRUPLHUHQ�Æ 7UDQVSDUHQ]� 0|JOLFKNHLWHQ� ]XU� (LQIOXVVQDKPH� RI�IHQOHJHQ� hEHUNRPPHQH� 6WUXNWXUHQ� LQ� GHU� $E�ZLFNOXQJ��EHUZLQGHQ� 'LH�6WDGW�VROO�RIIHQH�2KUHQ�XQG�$XJHQKDEHQ� 9RU�2UW�6WLPPXQJHQ� XQG� 7HQGHQ]HQUHFKHUFKLHUHQ�� =HLFKHQ� GHXWHQ� XQG� DQ�JHPHVVHQ�UHDJLHUHQ� %HULFKWHUVWDWWXQJ� LQ� GHU� ORNDOHQ� 3HVVH�/HVHUEULHIH�� ³6WXQN¦� LP� %H]LUNVUDW�EHDFKWHQ� (LQZRKQHUPHOGHGDWHQ� HUIDVVHQ� XQG� ]�%��*U�QGH�I�U�GLH�$EZDQGHUXQJ�MXQJHU)DPLOLHQ�HUIRUVFKHQ� ³6FKQLWWVWHOOH¦� 6WDGW� ¤� %�UJHU�LQ� YHU�EHVVHUQ� 9HUNHKU� VROO� DOV� 7KHPD� SROLWLVFK� HUQVWJHQRPPHQ�ZHUGHQ$Q� GLH� %�UJHU�LQQHQ� ULFKWWHW� VLFK� GLH� IRO�JHQGH�(PSIHKOXQJ�� $XIPHUNVDP�VHLQ��=HLWXQJ��%H]LUNVUDW�ZDV�YRU�2UW�SDVVLHUW�Æ %HREDFKWXQJHQPLWWHLOHQ�XQG�$QVSU�FKH�DUWLNXOLHUHQ
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���� )MR�7GLP°WWIP�^Y�)VJSPK��HMIyMRWTMVMIVIRHI�>YWEQQIREVFIMXl'LH�4XDOLWlW�GHV�PLWHLQDQGHU�$UEHLWHQV� LP9HUIDKUHQ�KDWWH�HLQHQ�JUR�HQ�$QWHLO�DQ�GHQEHVRQGHUV� JHVFKlW]WHQ� (UIDKUXQJHQ� GHU$NWHXUH�� :DV� GLHVH� LQVSLULHUHQGH� =XVDP�PHQDUEHLW�HUP|JOLFKWH��EHOHXFKWHQ�GLH IRO�JHQGHQ�3XQNWH�� *XWH�9RUDUEHLWHQ� 'DV�.RPPXQLNDWLRQVNOLPD�RSWLPLHUHQ� 3RVLWLYH�*UXQGHLQVWHOOXQJ�DOOHU�$NWHXUH� (LQ�GHILQLHUWHV�7KHPD�DQ�GHP�DOOH�YHU�VFKLHGHQHQ� ,QWHUHVVHQ� DQ� HLQHP� 7LVFKYHUWUHWHQ�VLQG�XQG�PLWHLQDQGHU�DUEHLWHQ� (LQLJNHLW� �EHU� GDV� =LHO� GHV�9HUIDKUHQVXQG�HLQ�NODUHU�]HLWOLFKHU�+RUL]RQW� *HPHLQVDPHV�$JLHUHQ� )DFKNRPSHWHQ]� DOOHU� $NWHXHUH� XQG4XDOLIL]LHUXQJ� GHU� EHWHLOLJWHQ� %�UJHU�LQQHQ�XQG�%�UJHU� 6LFK�HLQ�%LOG�YRU�2UW�PDFKHQ�Æ ZLVVHQZRYRQ�PDQ�UHGHW� 'LH� ULFKWLJHQ� /HXWH� ]XU� ULFKWLJHQ� =HLWDP�ULFKWLJHQ�2UW�]XVDPPHQEULQJHQ� $OOH�$NWHXUH� VHW]HQ�5HVVRXUFHQ� HLQ�ÆJHJHQVHLWLJH�:HUWVFKlW]XQJ� 'LH�0RGHUDWLRQ� ZXUGH� DOV� HLQ� 6FKO�V�VHOIDNWRU� JHQDQQW�� 6LH� VROOWH� 9HUELQG�OLFKNHLW� YHUPLWWHOQ�� GHQ� 3UR]HVV� NRQWL�QXLHUOLFK� EHJOHLWHQ�� QHXWUDO� XQG� XQSDU�WHLLVFK� GXUFKJHI�KUW� ZHUGHQ�� :LFKWLJKLHU]X�Æ 5lXPOLFKNHLWHQ�� 2UJDQLVDWL�RQVKLQWHUJUXQG� XQG� DXVUHLFKHQGH� 5HV�VRXUFHQ
���� (MI�yVEWERXI�9QWIX^YRKl�ZSR)VKIFRMWWIR=XQlFKVW� EHULFKWHWHQ� GLH� %HIUDJWHQ� YRQ6LWXDWLRQHQ�EHL�GHQHQ�HV�]XU�UDVDQWHQ�8P�VHW]XQJ� YRQ� (UJHEQLVVHQ� JHNRPPHQ� ZDU�

WHLOZHLVH� ZXUGHQ� EHVWLPPWH� %HLVSLHOHPHKUIDFK�EHQDQQW�� 9HUNHKUVIRUXP�6�GVWDGW�� $PSHO�EHUJDQJ�0DULHQVWUD�H� )DKUUDGVWUD�HQV\VWHP�1HSWXQVSLH�� 2HVWHUOH\SODW]� )DKUUDGIXUW�6WHSKDQVSODW]� 8QIDOOVFKZHUSXQNWH� YRQ� .LQ�GHU�-XJHQGOLFKHQ� XQG� 6HQLRUHQ� HQW�VFKlUIW� .UHX]XQJ� 0HQGHOVVRKQ��+HLQULFK�+HLQH�6WUD�H

� %HPHURGH�.URQVEHUJ�� 6WUD�HQDXVEDXSODQXQJ�:�OIHURGHU6WUD�H� .URQVEHUJ�9HUNHKUVEHUXKLJXQJV�PD�QDKPHQ� =RR�� /|QVVWUD�H� 3ODWKQHUVWUD�H� 1RUGVWDGW� (UJHEQLVVH�GHV�5XQGHQ�7LVFKHV� hVWUD� (UJHEQLVVH�GHV�%�UJHUJXWDFKWHQV$XI�GLH�)UDJH��ZDV�GLH�VFKQHOOH�8PVHW]XQJP|JOLFK� JHPDFKW� KDWWH�� JDE� HV� IROJHQGH$QWZRUWHQ�LQ�%H]XJ�DXI�GDV�9RUKDEHQ�� *HULQJH�.RVWHQ�E]Z��0LWWHO�ZDUHQ�YRU�KDQGHQ� (LQIDFKH�WHFKQLVFKH�5HDOLVLHUEDUNHLW� .ODUH�=LHOVWHOOXQJ�XQG�NODUHU�1XW]HQ
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$QWZRUWHQ�LQ�%H]XJ�DXI�GDV�9HUIDKUHQ�� .XU]H�(QWVFKHLGXQJVZHJH� $QHUNHQQXQJ�GHU�4XDOLWlW�GHU�(UJHE�QLVVH� )U�K]HLWLJH�,QWHJUDWLRQ�GHU�9HUZDOWXQJ� 9RU�2UW�PLW�ZLFKWLJHQ�$NWHXUHQ/|VXQJHQ�JHIXQGHQ� 8QWHUVW�W]XQJ�GXUFK�GLH�3ROLWLN� *XWH�GLUHNWH�.RQWDNWH� 9HUPLWWOXQJVLQVWDQ]��$QZDOWVSODQHU�$OV� VRQVWLJH�9RUDXVVHW]XQJHQ� ]XU� UDVFKHQ5HDOLVLHUXQJ� LQ�GHU�9HUJDQJHQKHLW�ZXUGHQJHQDQQW�� 3RVLWLYH�,PDJHZLUNXQJ�I�U�GLH�6WDGW� $QJVW�GHU�6WDGW�YRU�9HU]|JHUXQJ�GXUFK%�UJHUSURWHVWH� %�UJHUSURWHVWH
'HU�%HLWUDJ�GHU�$NWHXUVJUXSSHQ�]XP(UIROJ'LIIHUHQ]LHUW� QDFK� GHQ� XQWHUVFKLHGOLFKHQ$NWHXUHQ� ZLUG� GHUHQ� MHZHLOLJHU� %HLWUDJ]XP�(UIROJ�ZLH�IROJW�JHVHKHQ�� %�UJHULQQHQ�XQG�%�UJHU� .RQWDNW�PLW�]XVWlQGLJHQ�6WHOOHQ� 0DFKEDUH�9RUVFKOlJH�HUDUEHLWHQ� .RQVHTXHQWHV� 1DFKKDNHQ� EHL� ]X�VWlQGLJHQ�6WHOOHQ� 0LW�)RUHQ�'UXFN�DXV�EHQ� 6SH]LILVFKH� .RPSHWHQ]� GHXWOLFK]HLJHQ� 9HUHLQH���9HUElQGH� 'UXFN� DXI� 9HUZDOWXQJ� XQG� 3ROLWLNDXV�EHQ� )DFKNRPSHWHQ]� 6DFKOLFKNHLW� +LQWHUJUXQGJHVSUlFKH� 9HUZDOWXQJ� 6DFKNRPSHWHQ]� 8PVHW]XQJVEHUHLWVFKDIW

� 6FKQHOOH� 8PVHW]XQJ� YRQ� (UJHE�QLVVHQ� 8PVHW]XQJ��RKQH�*HVLFKWVYHUOXVW�� (QWVFKHLGXQJVZHJH�VWUDIIHQ� .RVWHQJ�QVWLJH� (QWVFKHLGXQJVZHJHXQG�$OWHUQDWLYHQ�VXFKHQ� 3ROLWLN� 'LH� HLJHQWOLFKHQ� (QWVFKHLGHU� PRWL�YLHUHQ� $XVUHLFKHQGH� *HOGPLWWHO� EHUHLWVWHO�OHQ���GLH�%HUHLWVFKDIW�KLHU]X� gIIHQWOLFKNHLW�HLQEH]LHKHQ� 0LW� %�UJHUQ� NRRSHULHUHQ� XQG� 9HU�ZDOWXQJ�]XP�+DQGHOQ�EHZHJHQ� ,GHHQ�DXIQHKPHQ�Æ 5�FNPHOGHQ�Æ(QWVFKHLGHQ� 3UHVVH� ,QIRUPDWLRQ� �EHU� GLH� $QJHERWH� ]XU%HWHLOLJXQJ� 'DUVWHOOXQJ�GHU�(UJHEQLVVH� $OOH�$NWHXUH� 2SWLPLVPXV� *HJHQVHLWLJH�$N]HSWDQ]� .RQVHQVZLOOH� /|VXQJVLQWHUHVVH� $QZHVHQG�VHLQ�Æ ]XK|UHQ�N|QQHQ� 6SH]LILVFKH� )DFKNRPSHWHQ]HQ� HLQ�EULQJHQ� $P�3UREOHP�GUDQEOHLEHQ� 'HXWOLFKH� $UWLNXODWLRQ� YRQ� ,QWHUHV�VHQ� (LQLJXQJ� DXI� /|VXQJHQ� PLW� ZHQLJYHUEOHLEHQGHQ�'LVNXVVLRQVVSLHOUDXP� *HPHLQVDPH� /|VXQJHQ� ILQGHQ� ÆMHZHLOLJH� /REE\� ]XU� 'XUFKVHW]XQJQXW]HQ� 9HUELQGOLFKH� $N]HSWDQ]� JHJHQ�EHUJHWURIIHQHQ�(QWVFKHLGXQJHQ
���� *°V�HMI�KYXI�4VE\MW�MR�>YOYRJXÆÆ (MI�)VJSPKWJEOXSVIR�J°V�7XEHXXIMPZIV�OILVWJSVIR+LHU� ZXUGHQ� LP� 5DKPHQ� GHU� ,QWHUYLHZVHLQH�JUR�H�)�OOH�YRQ�$QUHJXQJHQ�JHJHEHQ�
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(UZDUWXQJVJHPl�� P�QGHWHQ� GLHVH� LQ� GLHDEVFKOLH�HQGH� JHPHLQVDPH� XQG� ]XVDP�PHQIDVVHQGH�6DPPOXQJ�YRQ�(UIROJVIDNWR�UHQ��,Q�GHU�)ROJH�VLQG�GLHVH�(UIROJVIDNWRUHQDXIJHI�KUW�� (UJlQ]HQGH� RGHU� YHUWLHIHQGH%HLWUlJH� DXV� GHU� ,QWHUYLHZDXVZHUWXQJZXUGHQ� KLQ]XJHI�JW�� 'LH� 5HLKHQIROJH� GHU(UIROJVNULWHULHQ� LVW� HQWVSUHFKHQG� GHU� +lX�ILJNHLW� GHU� 1HQQXQJHQ� LQ� GHQ� ,QWHUYLHZV�LQ�.ODPPHUQ��
� 9HUVFKLHGHQH�$NWHXUH�XQG�JXWH*HVSUlFKVNXOWXU ����� .RRSHUDWLRQVZLOOH� DOOHU� $NWHXUH�YHUVFKLHGHQH� ,QWHUHVVHQ�� 0HLQXQ�JHQ�Æ .RPSURPLVVH�� ³*HVSUlFKVNXOWXU¦��9HUVWlQGQLV�I�U�HLQDQGHU�� $XVJOHLFK� YLHOHU� ,QWHUHVVHQÆ .RQ�VHQV� 5LFKWLJH� $XVZDKO� GHU� %HWHLOLJWHQXQG�IDFKOLFKH�%HJOHLWXQJ� *HPHLQVDPHV�/HUQHQ� $UJXPHQWH�VWDWW�'RJPHQ

� )U�K]HLWLJ�XQG�NRQWLQXLHUOLFKEHWHLOLJHQ ����� )U�K]HLWLJH� ,QIRUPDWLRQ� XQG� %HWHL�OLJXQJ� �VFKRQ� EHL� GHU� =LHOILQGXQJXQG�9RUSODQXQJ�� .RQWLQXLHUOLFKHU� %HWHLOLJXQJV�SUR]HVV� ,QVWLWXWLRQDOLVLHUXQJ�GHU�%HWHLOLJXQJLQ� DOOHQ� 3ODQXQJVSKDVHQ�  � %HWHLO�JXQJVVSLUDOH

� *XWH�0RGHUDWLRQ ����� 3URIHVVLRQDOLWlW�GHU�0RGHUDWLRQ� ([WHUQH�E]Z��QHXWUDOH�0RGHUDWLRQ� 1HXWUDOH��]LHOJHULFKWHWH�0RGHUDWLRQ� 3URIHVVLRQHOOH�'RNXPHQWDWLRQ� 5DVDQWH�8PVHW]XQJ ����� 6FKQHOOVWH�8PVHW]XQJ� =HLWQDKH� 8PVHW]XQJ� GXUFK� EHVVHUH.RRUGLQDWLRQ�³.�PPHUHU¦� 5HOHYDQ]�GHU�%HWHLOLJXQJ� 6RIRUWLJH�8PVHW]XQJ� 8PVHW]XQJ�GHU�(UJHEQLVVH� .ODUHV�=LHO�XQG�NODUHU�=HLWKRUL]RQW����� .ODU�GHILQLHUWHV�=LHO� .ODUH�=HLWYRUJDEH� =LHOGHILQLWLRQ�E]JO��=HLWKRUL]RQW�XQG0LWWHOHLQVDW]� %HJUHQ]WHU�=HLWUDKPHQ� .ODUHU� 3ODQXQJVUDKPHQ� ¤� %HGLQ�JXQJHQ� (UJHEQLVRIIHQKHLW ���� )OH[LELOLWlW�EHL�GHQ�/|VXQJVDQVlW]HQ� 7UDQVSDUHQ]�LQ�GHU�3ODQXQJ� 2IIHQKHLW� I�U� /|VXQJVDOWHUQDWLYHQEHL�DOOHQ�%HWHLOLJWHQ,Q� GHU� =XVDPPHQIDVVXQJ� QRFKPDOV� GLHVHFKV�.HUQDQIRUGHUXQJHQ� DQ� GLH� JXWH� 3UD�[LV�YRQ�6WDGWWHLOYHUNHKUVIRUHQ�� 9HUVFKLHGHQH�$NWHXUH�XQG�JXWH*HVSUlFKVNXOWXU� )U�K]HLWLJ�XQG�NRQWLQXLHUOLFK�EHWHLOLJHQ� *XWH�0RGHUDWLRQ� 5DVDQWH�8PVHW]XQJ� .ODUHV�=LHO�XQG�NODUHU�=HLWKRUL]RQW� (UJHEQLVRIIHQKHLW
'HU�7UDXP�YRP�RSWLPDOHQ�6WDGWWHLOYHU�NHKUVIRUXP6HOEVWYHUVWlQGOLFK� ILQGHQ� VLFK� EHL� GLHVHPLGHDOHQ� 6WDGWWHLOYHUNHKUVIRUXP� DOOH� R�� J�(UIROJVIDNWRUHQ� ZLHGHU�� (LQLJH� 3XQNWHVROOWHQ� QDFK�(LQVFKlW]XQJ� GHU�$NWHXUH� MH�GRFK�]XVlW]OLFK�EHDFKWHW�ZHUGHQ�
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� %�UJHUIRUHQ� E]Z�� 6WDGWWHLOYHUNHKUVIR�UHQ� VROOWHQ� VHOEVWYHUVWlQGOLFK�XQG� QLFKWQXU�I�U�6RQGHUIlOOH�HLQJHULFKWHW�ZHUGHQ� (QWVFKHLGXQJHQ� VROOWHQ�P|JOLFKVW� QDFKXQWHQ�� G�� K�� SUREOHP�� XQG� OHEHQVZHOW�QDK� LQ� GLH� 6WDGWEH]LUNH�� 6WDGWWHLOH� XQG4XDUWLHUH�YHUODJHUW�ZHUGHQ� 'LH�9HUZDOWXQJ� VROOWH� HEHQIDOOV� GH]HQ�WUDO� DJLHUHQ�XQG� VLFK�YHUELQGOLFK�EHWHL�OLJHQ�� DXFK� XQG� YRU� DOOHP� LQ� GHU� 8P�VHW]XQJVSKDVH� 3ROLWLNHULQQHQ� XQG� 3ROLWLNHU� P�VVHQVLFK� LQ� GLH� 9HUIDKUHQ� DOV� %�UJHU�LQQHQQLFKW� DOV� 3DUWHLJlQJHU� LQWHJULHUHQ�� 6RJHZLQQHQ� VLH� .RPSHWHQ]� I�U� VDFKJH�UHFKWH�(QWVFKHLGXQJHQ� (UIROJH� VROOHQ� ³JHIHLHUW¦�ZHUGHQ�� 'LHVPHLQW� DXFK� GLH� GHXWOLFKH� .RPPXQLND�WLRQ�GHV�(UUHLFKWHQ�DQ�GLH�EHU�KUWH�XQGLQWHUHVVLHUWH� gIIHQWOLFKNHLW�� 6R� VSULFKWVLFK�KHUXP��GDVV�VLFK�(QJDJHPHQW�DXV�]DKOW��Æ *UXQGVlW]OLFK�PHKU� 5HVVRXU�FHQ�I�U�GLH�gIIHQWOLFKNHLWVDUEHLW�HLQSOD�QHQ� 0LWDUEHLWHU�LQQHQ� GHU� 6WDGWYHUZDOWXQJVROOWHQ�5HVVRXUFHQ� �$UEHLWV]HLW�� EHUHLW�JHVWHOOW� ZHUGHQ�� GDPLW� LKUH� 7HLOQDKPHDQ� %�UJHUEHWHLOLJXQJVYHUIDKUHQ� QLFKW0HKUDUEHLW�SHU�VH�EHGHXWHW

� 'LH� %HWHLOLJXQJ� GHU� %�UJHULQQHQ� XQG%�UJHU� GDUI� QLFKW� EHL� $EVFKOXVV� GHU3ODQXQJ� HQGHQ�� 9LHOPHKU� LVW� HLQH� %H�

JOHLWXQJ� EHL� GHU� 8PVHW]XQJ� DQ]XVWUH�EHQ� 6FKOLH�OLFK� EHGHXWHW� GLH� 5HIOH[LRQ� GHU9HUIDKUHQ� PLW� GHQ� $NWHXUHQ� HLQH&KDQFH� ]XU� 4XDOLWlWVHQWZLFNOXQJ� XQG]XQHKPHQGHU� ZHFKVHOVHLWLJHU� 4XDOLIL�NDWLRQ�DOOHU�%HWHLOLJWHQ

�� 4IVWTIOXMZIR�YRH�,ERHPYRKWZSV�WGLPÆKI1XQ�VWHOOW�VLFK�GLH�)UDJH��:DV�WXQ�PLW�GHQKLHU� ZLHGHUJHJHEHQHQ� JHEDOOWHQ� (UIDKUXQ�JHQ� XQG� (UNHQQWQLVVHQ� DXV� GHQ� KDQQRYHU�VFKHQ�6WDGWWHLOYHUNHKUVIRUHQ"
'LH�DP�:RUNVKRS�7HLOQHKPHQGHQ�$NWHXUHIRUPXOLHUWHQ�GLHV�ZLH�IROJW�
� :DV� ZLUG� DXV� GHQ� (UJHEQLVVHQ"� 0XVVNODU� ZHUGHQ�Æ PXVV� HLQJHEUDFKW� ZHU�GHQ� :LH� ZHUGHQ� GLH� (UJHEQLVVH� YRQ� GHU9HUZDOWXQJ���3ROLWLN�EHKDQGHOW"� 3HUVRQHQ� DXV� GHQ� )RUHQ� VROOWHQ� VLFKUHJHOPl�LJ� WUHIIHQ�� ZHLWHUHU� $XVWDXVFKHUZ�QVFKW� $EOlXIH� QHEHQHLQDQGHUVWHOOHQ�� (UIDK�UXQJHQ� YHUJOHLFKHQ� XQG� DXV� )HKOHUQXQG�(UIROJHQ�OHUQHQ� 'RNXPHQWDWLRQ� GHU� (UJHEQLVVH� VHKUZLFKWLJ� :XQVFK� QDFK� %HWUDFKWXQJ� GHU� 3UR�EOHPH�XQG�)HKOHU�LQ�GHQ�9HUNHKUVIRUHQ
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'HXWOLFK�ZLUG�KLHU� YRU�DOOHP�GDV� ,QWHUHVVHXQG�GHU�%HGDUI� DQ�ZHLWHUHP�$XVWDXVFK� DQHLQHU� 9HUPHKUXQJ� GHV� .QRZ�+RZ� GXUFKLQV� 'HWDLO� JHKHQGH� $QDO\VHQ�� 1LFKW� DXVZLVVHQVFKDIWOLFKHP� ,QWHUHVVH� RGHU� 6HOEVW�]ZHFN�� VRQGHUQ� XP� LQ� =XNXQIW� EHVVHU� ]XZHUGHQ�'LH�6WDGW�+DQQRYHU�EHNRPPW�KLHU�YRQ� LK�UHQ�%�UJHULQQHQ�XQG�%�UJHUQ�GDV�$QJHERW]XU�0LWZLUNXQJ�DQ�GHU�*HVWDOWXQJ�GHU�6WDGW¤�VLH�VROOWH�HV�QXW]HQ�$EHU�DXFK�VFKRQ�GLH�KLHU�YRUOLHJHQGHQ�(U�JHEQLVVH� N|QQHQ� HLQHQ� KRKHQ� 1XW]ZHUWHQWIDOWHQ�ZHQQ�6LH�YRQ�3ROLWLN��9HUZDOWXQJXQG� DNWLYHU� %�UJHUVFKDIW� ZDKUJHQRPPHQXQG�EHU�FNVLFKWLJW�ZHUGHQ�)HVW]XVWHOOHQ�EOHLEW�]XP�%HLVSLHO�� (V�H[LVWLHUW�HLQ�JUR�HU�)XQGXV�DQ�GLIIH�UHQ]LHUWHQ� (UIDKUXQJHQ� ]X� %HWHLOL�JXQJVSUR]HVVHQ�]XP�7KHPD�9HUNHKU�LQ+DQQRYHU�� =XN�QIWLJ� VROOWHQ� 5DKPHQEHGLQJXQJHQI�U� GLH� %�UJHUEHWHLOLJXQJ� VFKRQ� LP

9RUIHOG�YRQ�YHUNHKUVSODQHULVFKHQ�9RU�KDEHQ�JHNOlUW�ZHUGHQ�� %�UJHUEHWHLOLJXQJVYHUIDKUHQ� VROOWHQDXFK� LQ� GHU� 8PVHW]XQJVSKDVH� IRUWJH�I�KUW�ZHUGHQ�� 0LWJHVWDOWXQJVP|JOLFKNHLWHQ� XQG� (U�ZDUWXQJHQ�P�VVHQ� RIIHQ� NRPPXQL]LHUWZHUGHQ�� &KDQFHQ� YRQ� %�UJHUEHWHLOLJXQJ� DEHUDXFK�QRWZHQGLJH�5HVVRXUFHQ� I�U�TXDOL�WlWVYROOH�$QJHERWH�JLOW�HV�DE]XVFKlW]HQ�� (LQ� 6WDQGDUGYHUIDKUHQ� I�U� 6WDGWWHLOYHU�NHKUVIRUHQ�JLEW�HV�QLFKW�'LHVHU� %HULFKW� JLEW� GHQ� +DQGHOQGHQ� DXVGHU� %�UJHUVFKDIW�� GHU� 6WDGWSROLWLN�� GHU6WDGWYHUZDOWXQJ� XQG� DXFK� VRQVWLJHQ� 9RU�KDEHQWUlJHUQ� $QKDOWVSXQNWH� I�U� GLH� JXWH3UD[LV� YRQ� %�UJHUEHWHLOLJXQJVYHUIDKUHQ]XP� 9HUNHKU� DXI� 6WDGWWHLOHEHQH� XQG� GDU��EHU� KLQDXV�� =�� %�� LQ� GHU� $QUHJXQJ� GHU(LQULFKWXQJ� HLQHV� PXOLWSRODUHQ� 6WDGWYHU�NHKUVIRUXPV�I�U�+DQQRYHU�
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$UEHLWVPDWHULDOLHQ
'LH�$UEHLW�GHV�%�UJHUE�URV�ILQGHW�]XP�7HLO�DXFK�LKUHQ�1LHGHUVFKODJ�LQVFKULIWOLFKHQ�3URGXNWHQ�,Q�GHU�5HLKH�3UREOHPH��3URMHNWH��3RVLWLRQHQ ZHUGHQ�DNWXHOOH$XIJDEHQ�LQ�+DQQRYHU�EHKDQGHOW���$OV�(UJHEQLV�GHU�(LQVWLHJVSKDVH�HUVFKLHQHQ�'RNXPHQWDWLRQHQ�]X�IROJHQGHQ7KHPHQ��6R]LDOH�6LWXDWLRQ��)UHLUDXP�.RQIOLNWH��8PZHOW��9HUNHKU�:HOWDXVVWHOOXQJ���6WDGWHQWZLFNOXQJ��:RKQHQ«,Q�GHU�)ROJH]HLW�VHW]WHQ�ZLU�XQV�PLW�IROJHQGHQ�7KHPHQ�DXVHLQDQGHU�XQGGRNXPHQWLHUHQ�GLHV�LQ�%URVFK�UHQ���0LW�GHU�([SR�LQ�GLH�IDOVFKH�5LFKWXQJ"�9HUVXFK�HLQHU�=ZLVFKHQELODQ]���,QWHJULHUWH�(QWZLFNOXQJ�VWlGWLVFKHU�4XDUWLHUH��7H[WH�]XU�$QUHJXQJ��%UDFKHQ�DOV�&KDQFH��.RQ]HSWH�XQG�3URMHNWH�]XU�GRSSHOWHQ�,QQHQHQWZLFNOXQJ��(LQHHUVWH��YRUOlXILJH�7H[W]XVDPPHQVWHOOXQJ�I�U�GHQ�*HEUDXFK�LQ�+DQQRYHU���LQ]ZLVFKHQOLHJW�HLQH�����HUZHLWHUWH�$XIODJH�YRU���6HLW����-DKUHQ«�(QWZLFNOXQJ�GHU�$QZDOWVSODQXQJ�XQG�DQGHUHU�%HWHLOLJXQJVIRUPHQ�LQ+DQQRYHU��%DXVWHLQH�]XU�%HWHLOLJXQJVNXOWXU

hEHU�GLH�(UJHEQLVVH�YRQ�:RUNVKRSV��9RUWUDJVYHUDQVWDOWXQJHQ�HWF��LQIRUPLHUW�GLH�5HLKH�'LDORJH�'LVNXVVLRQHQ��'HEDWWHQ���+LHU�VLQG�XQWHU�DQGHUHP�HUVFKLHQHQ���(LQ�9HUNHKUVIRUXP�I�U�+DQQRYHU"�'RNXPHQWDWLRQ�HLQHV�:RUNVKRSV���6WDGWHQWZLFNOXQJ�DOV�JHPHLQVDPH�$XIJDEH���[��%HLWUlJH�]XU�NRRSHUDWLYHQ�*HVWDOWXQJ�YRQ3ODQXQJVSUR]HVVHQ���)ULHGH�GHQ�+�WWHQ��:RKQHQ� :�QVFKH��:LUNOLFKNHLWHQ�LQ�+DQQRYHU��'RNXPHQWDWLRQ�HLQHU9RUWUDJVUHLKH�LP�:LQWHU����������)ULHGH�GHQ�+�WWHQ��:RKQHQ� :�QVFKH��:LUNOLFKNHLWHQ�LQ�+DQQRYHU�����7HLO����PLW�GHQ�(UJHEQLVVHQZHLWHUHU�9HUDQVWDOWXQJHQ�LP�$UEHLWVFKZHUSXQNW�:RKQHQ��6FKULWWH�]XU�NLQGHUIUHXQGOLFKHQ�6WDGW��0DWHULDOLHQ�]XU�9RUEHUHLWXQJ�GHV�)DFKIRUXPVÅ.LQGHUIUHXQGOLFKH�6WDGW�+DQQRYHU´��6FKULWWH�]XU�NLQGHUIUHXQGOLFKHQ�6WDGW��«XQG�HV�JHKW�ZHLWHU��'DV�)DFKIRUXP��GLH�$QOLHJHQUXQGH��GLH$UEHLW�GHU�2UJDQLVDWLRQVJUXSSH
hEHU�GLH ELVKHULJHQ�(UIDKUXQJHQ�GHV�%�UJHUE�URV JLEW�$XVNXQIW���1DFK�]ZHL�-DKUHQ��%�UJHUE�UR�6WDGWHQWZLFNOXQJ�+DQQRYHU��:HUNVWDWW�I�U�%�UJHUEHWHLOLJXQJ��)�QI�-DKUH�%�UJHUE�UR�6WDGWHQWZLFNOXQJ�+DQQRYHU
$OOH�%URVFK�UHQ�VLQG�EHLP�%�UJHUE�UR�]X�EH]LHKHQ��.RVWHQEHLWUDJ�MH�+HIW�²�QDFK�8PIDQJ�²���������������RGHU������'0���)�U�.ULWLN�XQG�$QUHJXQJHQ�VLQG�ZLU�GDQNEDU�
:HU�VLFK��EHU�GDV�HUVWH�-DKU�GHU�VWDGWZHLWHQ�$QZDOWVSODQXQJ LQ�+DQQRYHU�LQIRUPLHUHQ�XQG�]XJOHLFKGLH�$XVHLQDQGHUVHW]XQJ�]XU��(;32�QDFKYROO]LHKHQ�P|FKWH��VHL�YHUZLHVHQ�DXI��(;32VLWLRQHQ��(LQH:HOWDXVVWHOOXQJ�DOV�0LWWHO�GHU�6WDGWHQWZLFNOXQJ"�:HUNEHULFKWH�GHU�$*%�1R������+DQQRYHU�'RUWPXQG����
=X�GHQ�9HUIDKUHQ�XQG�0HWKRGHQ�GHU�%�UJHUEHWHLOLJXQJ ���,QIRUPLHUHQ��%HWHLOLJHQ��.RRSHULHUHQ��.RPPXQLNDWLRQ�LQ�3ODQXQJVSUR]HVVHQ��.RPPXQLNDWLRQ�LQ3ODQXQJVSUR]HVVHQ�%G�����9RQ $ULDQH�%LVFKRII��.ODXV�6HOOH�XQG�+HLGL�6LQQLQJ�'RUWPXQGHU�9HUWULHE�I�U%DX��XQG�3ODQXQJVOLWHUDWXU�����$XIODJH�������,6%1������������������3ODQXQJ�XQG�.RPPXQLNDWLRQ��*HVWDOWXQJ�YRQ�3ODQXQJVSUR]HVVHQ�LQ�4XDUWLHU��6WDGW�XQG�/DQGVFKDIW�*UXQGODJHQ��0HWKRGHQ��3UD[LVHUIDKUXQJHQ��+HUDXVJHJHEHQ�YRQ�.ODXV�6HOOH��%DXYHUODJ��:LHVEDGHQ��%HUOLQ�������,6%1���������������
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