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�8QWHUULFKW�VHW]W�VLFK�DXV�YLHOIlOWLJHQ�:LUNOLFKNHLWHQ�]XVDPPHQ��GLH�ZLH�GLH�6FKDOHQ�HLQHU�=ZLHEHO�LQHLQDQGHUOLHJHQ�XQG�VLFK�HUJlQ]HQ��-HGH�6FKLFKW�Ol�W�HLQH�XQWHUVFKLHGOLFKH�6LFKWZHLVH�YRQ�:LUNOLFKNHLW�]X��NHLQH�LVW��ZDKUHU��DOV�GLH�DQGHUH��3KlQRPHQH�YHUHLQHQ�VLFK�QLFKW�LQ�HLQHU�(LQ]HOZDKUKHLW�VRQGHUQ�GLYHUJLHUHQ�LQ�YLHOIlOWLJHQ�:DKUKHLWHQ��'LH�HLQ]HOQHQ�:LUNOLFKNHLWVVFKLFKWHQ�N|QQHQ�QLFKW�LQ�)RUP�YRQ�XQDEKlQJLJHQ��JHWUHQQWHQ�9DULDEOHQ�YHUVWDQGHQ�ZHUGHQ��6LH�VLQG�YLHOPHKU�XQWUHQQEDU�]X�HLQHP�:LUNOLFKNHLWVPXVWHU�YHUEXQGHQ��



QDFK�GLHVHP�0XVWHU�PX��PDQ�VXFKHQ��QLFKW�XP�YRUKHU]XVDJHQ�XQG�]X�NRQWUROOLHUHQ��VRQGHUQ�XP�]X�YHUVWHKHQ��
�*XED��(JRQ�*��XQG�/LQFROQ��<YRQQD�6����������1DWXUDOLVWLF�LQTXLU\��6�������/RQGRQ��6DJH�
'HU�%OLFN�I�U�GHQ�8QWHUULFKW�DOV�*DQ]HV��ZLH�HV�*XED�XQG�/LQFROQ�EHVFKUHLEHQ��PX��VLFK�MHGRFK�HUVW�HQWZLFNHOQ� (LQH�JDQ]H�.ODVVH�LP�%OLFN�]X�KDEHQ��LVW�I�U�GHQ�$QIDQJ�HLQH�YLHO�]X�NRPSOH[H�$XIJDEH��(LQIDFKHU�LVW�HV��]XQlFKVW�JDQ]�EHZX�W�QXU�HLQ]HOQH�.LQGHU�]X�EHREDFKWHQ��'LHVH�6WUDWHJLH�EULQJW�,KQHQ�HUVWH�+LQZHLVH�GDUDXI��DXI�ZHOFKHP�(QWZLFNOXQJVVWDQG�GLH�HLQ]HOQHQ�.LQGHU�]XU�=HLW�VLQG�XQG�ZDV�GLH�.LQGHU�LQWHUHVVLHUW��'DV�LVW�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�,KUH�N�QIWLJH�8QWHUULFKWVSODQXQJ�LQ�GLHVHU�.ODVVH��'DEHL�P�VVHQ�6LH�QlPOLFK�GLH�%HG�UIQLVVH�JDQ]�XQWHUVFKLHGOLFKHU�.LQGHU�JOHLFK]HLWLJ�EHU�FNVLFKWLJHQ��$UQR�&RPEH�KDW�GDV�LQ�VHLQHP�%XFK�DQVFKDXOLFK�EHVFKULHEHQ��&RPEH��$UQR�+HOVSHU��:HUQHU���������:DV�JHVFKLHKW�LP�.ODVVHQ]LPPHU"�:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ
6LH�ZHUGHQ�EHL�GHQ�YHUVFKLHGHQHQ�.LQGHUQ�XQG�LQ�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ�9LHOIlOWLJHV�EHREDFKWHQ� ]��%���
� 'DV�.LQG�JHKW�YRQ�HWZDV�DXV��ZDV�HV�EHUHLWV�NHQQW�� (V�H[SHULPHQWLHUW�JHUQH�� (V�GLVNXWLHUW�JHUQH�PLW�DQGHUHQ�� (V�VFKUHLEW�JHUQH�VHLQH�*HGDQNHQ�DXI��HQWZLFNHOW�YLHOOHLFKW�VHLQH�*HGDQNHQ�EHLP�6FKUHLEHQ�RGHU�EHLP�0DOHQ�� 9LHOOHLFKW�EUDXFKW�GDV�.LQG�0XVLN�RGHU�%HZHJXQJ��XP�JXW�]X�OHUQHQ�� (V�OHUQW�EHVVHU��ZHQQ�HV�VHLQHQ�(UIROJ�VLHKW�RGHU�JHOREW�ZLUG�� 'DV�.LQG�DUEHLWHW�JHUQH�ODQJH�XQG�WLHIJHKHQG�DQ�HLQ�XQG�GHUVHOEHQ�6DFKH�� 'DV�.LQG�ZLOO�I�U�VHLQ�HLJHQHV�/HUQHQ�DXFK�VHOEVW�YHUDQWZRUWOLFK�VHLQ�� (V�OHUQW�JHUQH�YRQ�(UZDFKVHQHQ�RGHU�DQGHUHQ�.LQGHUQ�� 'DV�.LQG�EUDXFKW�HLQHQ�VWLPXOLHUHQGHQ�.RQWH[W�
.LQGHU�HUI�OOHQ�PLW�GHP��ZDV�VLH�WXQ�LPPHU�DXFK�GLH�(UZDUWXQJHQ�LKUHU�8PZHOW��(LQLJH�)UDJHQ��PLW�GHUHQ�+LOIH�PDQ�KHUDXVILQGHQ�NDQQ��ZDV�GLH�8PJHEXQJ�YRQ�GHP�.LQG�HUZDUWHW��� :DV�HUZDUWHW�GHU�/HKUHU�RGHU�GLH�/HKUHULQ"� :LH�JHZLQQW�GDV�.LQG�GLH�$XIPHUNVDPNHLW�GHU�/HKUNUDIW"� :DV�VROO�GDV�.LQG�WXQ��ZDV�QLFKW"� :R�VROO�GDV�.LQG�HV�WXQ��ZR�QLFKW"� :HOFKHV�8QWHUULFKWVPDWHULDO�VROO�GDV�.LQG�EHQXW]HQ��ZHOFKHV�QLFKW"� :DQQ�VROO�GDV�.LQG�JDQ]�EHVWLPPWH�9HUKDOWHQVZHLVHQ�]HLJHQ�RGHU�DXFK�QLFKW"
'DV�.LQG�ZLUG�LPPHU�HLQHUVHLWV�6LFKHUKHLW�VXFKHQ�XQG�DXI�GHU�DQGHUHQ�6HLWH�QHXH�0|JOLFKNHLWHQ��(V�JHKW�DOVR�HLQHUVHLWV�XP�*UHQ]HQ��5HJHOQ��2UGQXQJ��)DLUQH���)UHXQGVFKDIW�XQG�:lUPH�XQG�DXI�GHU�DQGHUHQ�6HLWH�XP�QHXH�([SHULPHQWH��6HOEVWGDUVWHOOXQJ��GHQ�0|JOLFKNHLWHQ�]X�DQJHPHVVHQHU�$UEHLW��(UIROJ�XQG�5�FNPHOGXQJ��
$XI�GHU�*UXQGODJH�GLHVHU�%HREDFKWXQJHQ�XQG�(UNXQGXQJHQ�N|QQHQ�6LH�+\SRWKHVHQ�GDU�EHU�YHUVXFKHQ��RE�GHU�8QWHUULFKW�GHP�.LQG�GLH�QRWZHQGLJHQ�)UHLKHLWHQ�XQG�$QUHJXQJHQ�I�U�VHLQHQ�/HUQSUR]H��ELHWHW�RGHU�RE�HU�GDV�.LQG�XQQ|WLJ�HLQVFKUlQNW��



:DUXP�LVW�HV��EHUKDXSW�QRWZHQGLJ��IRUWODXIHQG�HWZDV��EHU�HLQ]HOQH�.LQGHU�]X�HUIDKUHQ"

'LH�/HKUHULQ�XQG�GHU�/HKUHU�VROOWHQ�
x 9HUlQGHUXQJHQ�XQG�(QWZLFNOXQJHQ�EHL�GHQ�.LQGHUQ�IHVWVWHOOHQ�N|QQHQ��DXFK�ZHQQ�GLHVH�LKUH�*U�QGH�DX�HUKDOE�GHV�VFKXOLVFKHQ�=XVDPPHQKDQJV�KDEHQx 5lXPH��=HLWJHVWDOWXQJ��0HGLHQ��$QJHERWH�XQG�$QUHJXQJHQ�GHQ�,QWHUHVVHQ�XQG�%HG�UIQLVVHQ�GHU�.LQGHU�HQWVSUHFKHQG�JHVWDOWHQx ZLVVHQ��GD��(UHLJQLVVH��'LQJH��%H]LHKXQJHQ�I�U�GLH�.LQGHU�HWZDV�DQGHUHV�EHGHXWHQ�N|QQHQ�DOV�I�U�GLH�/HKUNUDIW�XQG�KHUDXVILQGHQ��ZDV�VLH�LKQHQ�EHGHXWHQx +LQZHLVH�EHNRPPHQ��RE�*UXSSHQUHJHOQ��GLH�YHUHLQEDUW�ZXUGHQ��HLQJHKDOWHQ�RGHU�XPJDQJHQ�ZHUGHQx YHUVXFKHQ��:LUNXQJHQ�LKUHV�+DQGHOQV�]X�HUIDKUHQ

9HUIDKUHQ��XP�GLH�.LQGHU�EHVVHU�NHQQHQ]XOHUQHQ
%HREDFKWXQJ

x LQIRUPHOO��LQGHP�6LH�GDV�.LQG�EHL�GHU�$UEHLW�XQG�EHLP�6SLHO�EHREDFKWHQ�x WHLOQHKPHQG��LQGHP�6LH�PLW�GHP�.LQG�JHPHLQVDP�OHUQHQ��VSLHOHQ�RGHU�DUEHLWHQ�x V\VWHPDWLVFK��LQGHP�6LH�VLFK�YRUKHU�HLQH�&KHFNOLVWH�]XVDPPHQVWHOOHQ��DQKDQG�GHUHU�6LH�JDQ]�EHVWLPPWH�9HUKDOWHQVZHLVHQ�EHREDFKWHQ�
,P�*HVSUlFK

x PLW�GHP�.LQG��LQGHP�6LH�PLW�LKP�HLQH�LQWHUHVVDQWH�8QWHUKDOWXQJ�I�KUHQ��LQGHP�6LH�)UDJHQ�VWHOOHQ��LQGHP�6LH�HV�GD]X�HLQODGHQ��,KQHQ�HWZDV��EHU�VHLQH�/HUQHUIDKUXQJHQ�]X�HU]lKOHQ���EHU�VHLQH�(UIROJH�XQG�0L�HUIROJH�x PLW�GHQ�(OWHUQ�RGHU�DQGHUHQ�%H]XJVSHUVRQHQ�GHV�.LQGHV�x PLW�/HKUHUQ�RGHU�DQGHUHQ�)DFKOHXWHQ��GLH�LQ�GLH�(U]LHKXQJ�GHV�.LQGHV�LQYROYLHUW�VLQG�
7HVWHQ

x LQGHP�6LH�VWDQGDUGLVLHUWH�7HVWV�YHUZHQGHQ��GLH�QDFK�JDQ]�EHVWLPPWHQ�)lKLJNHLWHQ�IUDJHQ�x LQGHP�6LH�7HVWV�HQWZHUIHQ�XQG�GLHVH�PLW�GHP�.LQG�]XVDPPHQ�GXUFKI�KUHQx LQGHP�6LH�GLH�.LQGHU�VHOEVW�7HVWV�HQWZHUIHQ�ODVVHQ�
0DQ�NDQQ�GLH�)UDJHQ�GHU�.LQGHU�DQ�HLQHU�:DQGWDIHO�SURWRNROOLHUHQ�XQG�VSlWHU�]XP�$XVJDQJVSXQNW�GHV�8QWHUULFKWV�PDFKHQ�
'LH�)UDJHQ�GHU�.LQGHU�VLQG�SlGDJRJLVFK�ZHUWYROO��ZHLO�VLH�YLHO�GDU�EHU�RIIHQEDUHQ��ZLH�.LQGHU�GHQNHQ�XQG�GDPLW�DXFK�GDU�EHU��ZR�8QWHUULFKWVDQJHERWH�DQNQ�SIHQ�N|QQHQ��=XP�:HLWHUOHVHQ��0RVKHU��)�$��+RUQVE\��-�5����������hEHU�GDV�)UDJHQVWHOOHQ��,Q��%UXQHU��-HURPH�6��X�D���+UVJ����6WXGLHQ�]XU�NRJQLWLYHQ�(QWZLFNOXQJ��6WXWWJDUW���������



6HOEVWELOG���)UHPGELOG(LQH�ZLFKWLJH�*UXQGODJH�LVW�HV��]X�ZLVVHQ��ZHOFKHV�%LOG�.LQGHU�YRQ�VLFK�VHOEVW�KDEHQ�XQG�ZLH�LKU�6WDQG�LQ�GHU�*UXSSH�LVW��=XU�(UKHEXQJ�GHV�6HOEVW� XQG�)UHPGELOGHV�HLJQHQ�VLFK�RIIHQH�$XIJDEHQ��]��%��6FKUHLEHQ��0DOHQ��6SUHFKHQ��EHLVSLHOVZHLVH��EHU�+REE\V��)HUQVHKYRUOLHEHQ��VFKXOLVFKH�(UIDKUXQJHQ� ZLH�VLFK�GDV�.LQG�]X�+DXVH�LQ�GHU�)UHL]HLW�XQG�LQ�GHU�6FKXOH�VLHKW��)UDJHVWHOOXQJHQ�N|QQWHQ�VHLQ��
� ,VW�GDV�.LQG�LQ�GHU�6FKXOH�JO�FNOLFK"�� +DW�GDV�.LQG�YRU�GHU�6FKXOH�$QJVW"�� ,QWHUHVVLHUW�VLFK�GDV�.LQG�I�U�GLH�$UEHLW�LQ�GHU�6FKXOH"�� )lOOW�HV�GHP�.LQG�VFKZHU��VLFK�DXI�GLH�$UEHLW�LQ�GHU�6FKXOH�]X�NRQ]HQWULHUHQ"�� )�KOW�VLFK�GDV�.LQG�LQ�GHU�6FKXOH�JXW�EHWUHXW"�� )�KOW�GDV�.LQG�VLFK�LQ�GHU�.ODVVH�LQWHJULHUW"�� +LOIW�GDV�.LQG�JHUQH�DQGHUHQ�.LQGHUQ"�� :LUG�GHP�.LQG�YRQ�DQGHUHQ�.LQGHUQ JHKROIHQ"�� $UEHLWHW�GDV�.LQG�JHUQH�LQ�GHU�*UXSSH"�� 9HUVXFKW�GDV�.LQG�VHLQ�%HVWHV"�� :DV�JODXEW�GDV�.LQG��ZLH�GLH�/HKUNUDIW��EHU�HV�GHQNW"�
.LQGHU�QHKPHQ�JDQ]�XQWHUVFKLHGOLFKH�3RVLWLRQHQ�LQQHUKDOE�GHU�.ODVVH�HLQ��9HUVXFKHQ�6LH�KHUDXV]XILQGHQ��ZHU�GLH�6WDUV�GHU�.ODVVH�VLQG��ZHU�LVROLHUW�LVW��ZHOFKH�3DDUH�VLFK�JHELOGHW�KDEHQ�XQG�ZHOFKH�*UXSSHQ�YRQ�GUHL�XQG�PHKU�.LQGHUQ�]XVDPPHQJHIXQGHQ�KDEHQ��'DV�N|QQHQ�6LH�PLW�+LOIH�HLQHV�6R]LRJUDPPV�KHUDXVILQGHQ��%HLVSLHOVZHLVH�N|QQHQ�6LH�MHGHV�.LQG�GDUXP�ELWWHQ�DXI]XVFKUHLEHQ��ZHOFKHV�GLH�GUHL�.LQGHU�VLQG��PLW�GHQHQ�HV�DP�OLHEVWHQ�VSLHOW�RGHU�GHQHQ�HV�LQ�GHU�.ODVVH�DP�QlFKVWHQ�VLW]HQ�P|FKWH��'DV�(UJHEQLV�N|QQHQ�6LH�JUDSKLVFK�GDUVWHOOHQ��LQGHP�6LH�UH]LSURNH�)UHXQGVFKDIWHQ�PLW�HLQHP�'RSSHOSIHLO�EH]HLFKQHQ��XQG�HLQVHLWLJH PLW�HLQHP�HLQIDFKHQ�3IHLO��6R]LRJUDPP���:HQQ�GDV�(UJHEQLV�LPPHU�QRFK�]X�ZHQLJ�DXVVDJW��N|QQHQ�6LH�QlKHU�QDFKIUDJHQ��
%HREDFKWHQ�PLW�%HREDFKWXQJVE|JHQ�
(V�LVW�VLQQYROO��VLFK�HLJHQH�%HREDFKWXQJVE|JHQ�]X�HQWZHUIHQ��GLH�JHQDX�]X�GHQ�)UDJHVWHOOXQJHQ�SDVVHQ��GLH�XQWHUVXFKW�ZHUGHQ�VROOHQ��%HWWLQD�/DQJHODJH�KDW�GLH�IROJHQGHQ�.DWHJRULHQ�I�U�LKUH�%HREDFKWXQJHQ�LQ�GHU�.DWKROLVFKHQ�*UXQGVFKXOH�LQ�%UDPVFKH������]XVDPPHQJHVWHOOW��
1DPH�GHV�.LQGHV��
'DWXP��
3KDVH�GHU�,GHHQ� XQG�$XIJDEHQILQGXQJ��=XU�0RWLYDWLRQ�XQG�(QWVFKHLGXQJ
:LH�ZlKOW�GDV�.LQG�HLQ�6SLHO�DXV"�� YHUJOHLFKW�YHUVFKG��,GHHQ�6SLHOH�X�ZlKOW�GDQQ� DXV�HLJHQHP�$QWULHE� LQ�$EVSUDFKH�PLW�3DUWQHU�Q�� GXUFK�8PVFKDXHQ



� DXI�$QUHJXQJ�GXUFK�GLH�/HKUHULQ� EOHLEW�XQVFKO�VVLJ��XQVLFKHU��GHVRULHQWLHUW� VRIRUW� [ QDFK�HLQLJHU�=HLW��[[ QDFK�YLHO�=HLW
:HOFKH�$NWLYLWlWHQ�ZlKOW�GDV�.LQG�DXV"�� :HLFKNQHWH� .QHWH�0RGHOOLHUPDVVH� )DUEHQ� 0HPRULH� :�UIHOVSLHO� %DXNO|W]H
:HOFKHV�9HUKlOWQLV�KDW�HV�]X�VHLQHQ�$NWLYLWlWHQ"�� VSLHOW�VHOEVWlQGLJ�PLW�JHZ��6SLHO�ELV�]XP�=LHO� ZHFKVHOW�RIW�LQQHUKDOE�HLQHU�=HLWHLQKHLW� EULFKW�JHZlKOWH�6SLHOH�XQYROOHQGHW�DE� IROJW�HLJHQHQ�,GHHQ� EUDXFKW�%HVWlWLJXQJ�(UPXWLJXQJ� EHXUWHLOW�VHLQH�$NWLYLWlWHQ�VHOEVWlQGLJ
3KDVH�GHU�$XIJDEHQEHDUEHLWXQJ��=XU�VR]LDOHQ�2UJDQLVDWLRQ�GHU�$UEHLW
:HOFKH�6R]LDOIRUP�ZlKOW�GDV�.LQG�KlXILJHU"�� DOOHLQ� 3DUWQHUDUEHLW� NOHLQH�*UXSSH� JUR�H�*UXSSH�!�
0LW�ZHP�DUEHLWHW�GDV�.LQG�JHUQ�]XVDPPHQ"�� 7\SXV�GHV�3DUWQHUV� YHUKlOW�VLFK�VR]��X��HPRW��VROLGDULVFK� YHUKlOW�VLFK�VR]��X��HPRW��ULYDOLVLHUHQG� QLPPW�UHLQH�=XVFKDXHUUROOH�HLQ� VW|UW�DNWLY
:LH�YHUKlOW�VLFK�GDV�.LQG��ZHQQ�HV�VDFKOLFFK�QLFKW�ZHLWHUNRPPW"

� KROW�+LOIH� ZDUWHW��ELV�/HKUHU�6FKZLHULJNHLW�HQWGHFNW� JLEW�GDV�9RUKDEHQ�DXI
=X�GHQ�,QKDOWHQ
*LEW�HV�9RUOLHEHQ�I�U�HLQ�EHVWLPPWHV�0DWHULDO"�� :HOFKHV"� :LH�JHKW�HV�PLW�GHP�0DWHULDO�XP"



*LEW�HV�GHXWOLFKH�9HUELQGXQJHQ�]X�EHVWLPPWHQ�HUOHUQWHQ�)lKLJNHLWHQ"�� MD��ZHOFKH"� QHLQ
6HW]W�HV�HLQ]HOQH�)lKLJNHLWHQ�VHOEVWlQGLJ�HLQ"�� 6FKUHLEHQ� 5HFKQHQ� /HVHQ���9RUOHVHQ� 0DOHQ� 6SLHOHQ���9RUVSLHOHQ� 6SLHOUHJHOQ
=X�GHQ�0HWKRGHQ
:HOFKHQ�$XIJDEHQW\SXV�ZlKOW�GDV�.LQG�KlXILJHU"�� QDFKPDFKHQG� ZLHGHUKROHQG� HQWGHFNHQG� NQLIIOLJ� NUHDWLY� VHOEVWlQGLJ�YRUDQWUHLEHQG
:HOFKHQ�$QIRUGHUXQJVJUDG�ZlKOW�GDV�.LQG�KlXILJHU"�� OHLFKW� PLWWHO� VFKZHU
3KDVH�GHU�(UJHEQLVGDUVWHOOXQJ���YHUZHUWXQJ���ZHLWHUJDEH
.RPPHQ�(UJHEQLVVH�]XVWDQGH"�� MD� QHLQ
:LH�NULWLVFK�LVW�GDV�.LQG�GHQ�HLJHQHQ�(UJHEQLVVHQ�JHJHQ�EHU"�� VFKlW]W�VHLQH�HLJHQH�/HLVWXQJ�DQJHPHVVHQ�HLQ� EHJU�QGHW�VHLQH�(LQVFKlW]XQJ� XQNULWLVFK��ILQGHW�DOOHV��ZDV�HV�JHPDFKW�KDW��JXW� XQNULWLVFK��ILQGHW�DOOHV��ZDV�HV�JHPDFKW�KDW��VFKOHFKW
,VW�GDV�.LQG�DXFK�DQ�GHQ�(UJHEQLVVHQ�DQGHUHU�6FK�OHU�XQG�*UXSSHQ�LQWHUHVVLHUW"�� MD� QHLQ� VFKlW]W�IUHPGH�/HLVWXQJXQJHQ�DQJHPHVVHQ�HLQ�� EHJU�QGHW�VHLQH�(LQVFKlW]XQJ� XQNULWLVFK��ILQGHW�DOOHV�JXW��ZDV�DQGHUH�JHPDFKW�KDEHQ� XQNULWLVFK��ILQGHW�DOOHV��ZDV�DQGHUH�JHPDFKW�KDEHQ��VFKOHFKW



$VWULG�.DLVHU�VFKOlJW�]DKOUHLFKH�hEXQJHQ�YRU��ZLH�PDQ�OHUQHQ�NDQQ��QLFKW��EHU�.LQGHU�KLQZHJ]XVHKHQ���.DLVHU ���������II�
0L�YHUVWlQGQLVVH�EHLP�(UKHEHQ�YRQ�,QIRUPDWLRQHQ��EHU�GLH�.LQGHU�XQG�ZLH�PDQ�,KQHQ�YRUEHXJHQ�NDQQ
(LQ�JUR�HV�3UREOHP�VWHOOW�VLFK�EHL�MHGHP�9HUVXFK��DQGHUH�EHVVHU�]X�YHUVWHKHQ��:LU�VHKHQ�GLH�DQGHUHQ�VWHWV�YRU�GHP�+LQWHUJUXQG�XQVHUHU�SHUV|QOLFKHQ�9RUHUIDKUXQJHQ��'DV�ZDV�ZLU�ZDKUQHKPHQ�XQG�VHLQH�,QWHUSUHWDWLRQ�Ol�W�VLFK�QLFKW�Y|OOLJ�WUHQQHQ��ZHLO�ZLU�VHOHNWLY�ZDKUQHKPHQ��XQVHUH�9RUHUIDKUXQJ�DOVR�EHUHLWV�PLWEHVWLPPW��ZDV�ZLU�DXV�GHQ�YLHOIlOWLJHQ�0|JOLFKNHLWHQ�GHU�*HVDPWKHLW��EHUKDXSW�HUIDVVHQ��:DKUQHKPXQJ�ZLUG�GHPQDFK�GXUFK�GLH�(UIDKUXQJ�JHILOWHUW���$VWHU��5��XQG�0HUNHQV��+���+UVJ����������7HLOQHKPHQGH�%HREDFKWXQJ��:HUNVWDWWEHULFKWH�XQG�PHWKRGRORJLVFKH�5HIOH[LRQHQ��)UDQNIXUW�D�0���&DPSXV��

'LH�*HIDKU�LVW�JUR���GD��ZLU�PHKU��EHU�XQV�VHOEVW�DOV��EHU�GLH�.LQGHU��GLH�ZLU�EHREDFKWHQ�ZROOHQ��HUIDKUHQ��,Q�GHU�SlGDJRJLVFKHQ�/LWHUDWXU�VLQG�]DKOUHLFKH�%HREDFKWXQJVIHKOHU�EHVFKULHEHQ��GLH�PLW�GHU�6HOHNWLYLWlW�GHU�:DKUQHKPXQJ�XQG�PLW�GHU�9HUPLVFKXQJ�YRQ�%HREDFKWXQJ�XQG�%HZHUWXQJ�]X�WXQ�KDEHQ��
=X�IU�KH�:HUWXQJ
9RUXUWHLOH�VWHXHUQ�GLH�%HZHUWXQJ�HLQHU�6LWXDWLRQ��'DGXUFK�HUVFKHLQW�HV��EHUIO�VVLJ��GHQ�)RUWJDQJ�DE]XZDUWHQ��PDQ�ZHL��MD��ZDV�GDEHL�KHUDXVNRPPHQ�ZLUG��'LHVH�9RUJHKHQVZHLVH�LVW�HLQH�JDQ]�QRUPDOH�5HDNWLRQ�GDUDXI��GD��ZLU�NRPSOH[H�6LWXDWLRQHQ�QLFKW�DOV�*DQ]HV��VRQGHUQ�QXU�LQ�$XVVFKQLWWHQ�ZDKUQHKPHQ��=�%���(LQH�5HIHUHQGDULQ�NRPPW�LQ�GLH�.ODVVH�XQG�QLPPW�ZDKU��GD��GLH�.LQGHU�]X�ODFKHQ�DQIDQJHQ��6LH�EH]LHKW�GDV�DXI�VLFK�XQG�I�KOW�VLFK�DXVJHODFKW��7DWVlFKOLFK�ODFKHQ�GLH�.LQGHU��EHU�HWZDV�Y|OOLJ�DQGHUHV��9RUEHXJHQ�Ol�W�VLFK�HLQHU�]X�IU�KHQ�:HUWXQJ�GXUFK�1DFKIUDJHQ�XQG�VLFK�GHU�HLJHQHQ�,QWHUSUHWDWLRQ�YHUJHZLVVHUQ��



.RQ]HQWUDWLRQ�DXI�ZHQLJH�.LQGHU
+lXILJ�]LHKHQ�.LQGHU�GXUFK�EHVRQGHUH�$NWLYLWlWHQ�GLH�$XIPHUNVDP�GHU�/HKUHULQ�RGHU�GHV�/HKUHUV DXI�VLFK��'DV�LVW�HLQHU�GHU�*U�QGH��ZDUXP�-XQJHQ�PHKU�$XIPHUNVDPNHLW�HQWJHJHQJHEUDFKW�ZLUG�DOV�0lGFKHQ��6LH�YHUKDOWHQ�VLFK�DXIIlOOLJHU��(V�NDQQ�SDVVLHUHQ��GD��HLQH�/HKUNUDIW�HLQH�.ODVVH�GHVKDOE�DOV�EHVRQGHUV�XQGLV]LSOLQLHUW�HPSILQGHW��ZHLO�VLH�LKU�+DXSWDXJHQPHUN�DXI�GLH�I�QI�VFKZLHULJHQ�.LQGHU�ULFKWHW�XQG�GLH�GLV]LSOLQLHUW�DUEHLWHQGHQ�]ZDQ]LJ�DQGHUHQ�.LQGHU��EHUVLHKW��9RUEHXJHQ�Ol�W�VLFK�GHU�.RQ]HQWUDWLRQ�DXI�ZHQLJH�.LQGHU�GXUFK�%HREDFKWXQJ�GHU�HLJHQHQ�%HREDFKWXQJ�DEHU�DXFK�GXUFK�6WDQGDUGLVLHUXQJ�GHU�%HREDFKWXQJ��]�%��GXUFK�&KHFNOLVWHQ�RGHU�GXUFK�GLH�(LQI�KUXQJ�EHVWLPPWHU�%HREDFKWXQJVUK\WKPHQ��
6HOEVWYHUVWlQGOLFKHV�ZLUG��EHUVHKHQ
,P�=XVDPPHQKDQJ�PLW�5LWXDOHQ�ZLUG�EHLVSLHOVZHLVH�KlXILJ�QXU�GLH�IRUPDOH�$XVI�KUXQJ�UHJLVWULHUW��QLFKW�DEHU�GLH�%HGHXWXQJ�I�U�GDV .LQG��'LH�/HKUHULQ�EHPHUNW�]XP�%HLVSLHO��GD��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�+DXVDXIJDEHQ�ULFKWLJ�LQ�LKUHP�+DXVDXIJDEHQKHIW�QRWLHUW�KDEHQ��DEHU�LKU�HQWJHKW��GD��HLQLJH�GLH�%HGHXWXQJ�GHU�$XIJDEH�QLFKW�NHQQHQ��2GHU�HV�IlOOW�GHU�/HKUHULQ�QLFKW�DXI��GD��LPPHU�GDV�JOHLFKH�.LQG�GLH�%DXHFNH�QDFK�HLQHU�6SLHOSKDVH�DXIUlXPW��ZlKUHQG�GLH�DQGHUHQ�]XVFKDXHQ��7HLO�GHU�1DFKEHUHLWXQJ�YRQ�8QWHUULFKW�VROOWH�GLH�3ODQXQJ�YRQ�$XIPHUNVDPNHLWVIRFXVVLHUXQJ�DXI�LPPHU�ZLHGHU�DQGHUH�$VSHNWH�GHV�8QWHUULFKWV�VHLQ��1XU�GXUFK�EHZX�WHV�%HREDFKWHQ�ZHUGHQ�YHUVWHFNWH�5LWXDOH�VLFKWEDU��
'HU�+DOR���+RI� RGHU�$XVVWUDKOXQJVHIIHNW
(LQLJH�KHUDXVUDJHQGH�0HUNPDOH�HLQHU�3HUVRQ�EHVWLPPHQ�GHQ�*HVDPWHLQGUXFN�XQG��EHUGHFNHQ�DQGHUH�0HUNPDOH��6R�HUVFKHLQHQ�JHSIOHJWH�.LQGHU�]XJOHLFK�LQWHOOLJHQWHU�DOV�XQJHSIOHJWH��:HU�IRUVFKHU�DXIWULWW��GHP�ZLUG�]XJOHLFK�XQWHUVWHOOW�HU�VHL�PXWLJHU�DOV�DQGHUH��(V�LVW�QRWZHQGLJ��VLFK�GLHVHV�3KlQRPHQ�LPPHU�ZLHGHU�EHZX�W�]X�PDFKHQ��XP�]X�PHUNHQ��ZHQQ�HV�VLFK�HLQVFKOHLFKW��
3URMHNWLRQHQ�XQG�*HJHQSURMHNWLRQHQ
8QEHZlOWLJWH�HLJHQH 3UREOHPH�ZHUGHQ�DXI�GDV�.LQG��EHUWUDJHQ��+lXILJ�EHPHUNW�GLH�/HKUNUDIW�GLHVH�hEHUWUDJXQJ�QLFKW�XQG�VFKlW]W�GDV�9HUKDOWHQ�GHV�.LQGHV�IDOVFK�HLQ�E]Z��UHVSHNWLHUW�GHVVHQ�HLJHQH�%HG�UIQLVVH�QLFKW��'DV�.LQG�ZLUG�VR�JHVHKHQ��ZLH�PDQ�VHOEVW�JHUQH�ZlUH��8PJHNHKUW�ZHUGHQ�/HKUNUlIWH�YRQ�.LQGHUQ�LQ�6]HQHQ�YHUZLFNHOW��LQ�GHQHQ�LKQHQ�GLH�5ROOHQ�YRQ�0XWWHU�RGHU�9DWHU�]XJHGDFKW�ZHUGHQ��)�KOW�VLFK�GHU�/HKUHU�RGHU�GLH�/HKUHULQ�GDGXUFK�XQJHE�KUOLFK�EHKDQGHOW��ZLUG�]XJOHLFK�GHU�%OLFN�I�U�GLH�hEHUWUDJXQJ�YHUVSHUUW��GLH�GHP�.LQG�SDVVLHUW��,QVEHVRQGHUH��ZHQQ�HLQ�.LQG�VHLQH�ELVKHULJHQ�QHJDWLYHQ�(UIDKUXQJHQ�DXI�GLH�/HKUSHUVRQ��EHUWUlJW��LVW�YLHO�*HGXOG�HUIRUGHUOLFK��GDPLW�GDV�.LQG�VHLQH�ELVKHULJHQ�(UIDKUXQJHQ�GXUFK�SRVLWLYH�QHXH�(UIDKUXQJHQ�HUVHW]HQ�NDQQ��
6WHUHRW\SHQ
6WHUHRW\SHQ�VLQG�LQGLYLGXHOOH�ELV�KRFKNRQVHQVXHOOH�9RUXUWHLOH��=�%����0lGFKHQ�P|JHQ�NHLQH�7HFKQLNEDXNlVWHQ��RGHU��,WDOLHQHU�VLQG�LPSXOVLY���,P�%HREDFKWXQJVYRUJDQJ�VFKODJHQ�VLH�VLFK�DOV�9RUHUIDKUXQJHQ�QLHGHU�XQG�ZHUGHQ�]X�6HOHNWLRQVNULWHULHQ�GHU�:DKUQHKPXQJ��6WHUHRW\SHQ�VLQG�]XPHLVW�JHVHOOVFKDIWOLFK�YHUPLWWHOW��*lQJLJH�6WHUHRW\SHQ�ODVVHQ�VLFK�]�%��LQ�GHQ�0HGLHQ�ILQGHQ�RGHU�LQ�DOOWlJOLFKHQ�*HVSUlFKHQ��1XU�ZHQQ�HLQ�6WHUHRW\S�DOV�VROFKHV�HUNHQQW��NDQQ�VLFK�GDYRU�VFK�W]HQ��HV�]X�YHUZHQGHQ��



.RQIDEXODWLRQHQ
8QJHQDXH�%HREDFKWXQJHQ�RGHU�XQJHQDXH�(ULQQHUXQJHQ�DQ�%HREDFKWHWHV�OHJHQ�HV�QDKH��GLH�/�FNHQ�SODXVLEHO�]X�I�OOHQ��HWZDV�GD]X�]X�IDEXOLHUHQ��/HLGHU�VSLHJHOW�VLFK�LQ�GLHVHQ��/�FNHQI�OOHUQ��YRU�DOOHP�GLH�9RUHUIDKUXQJ�GHV�%HREDFKWHUV�RGHU�GHU�%HREDFKWHULQ�DEHU�QXU�LQ�*O�FNVIlOOHQ�GDV��ZDV�WDWVlFKOLFK�SDVVLHUW�LVW��(V�LVW�GDKHU�ZLFKWLJ��GLH�6WHOOHQ�]X�EHQHQQHQ��ZR�NHLQH�JHQDXH�%HREDFKWXQJ�YRUOLHJW�RGHU�ZR�HLQH�%HREDFKWXQJ�QXU�XQJHQDX�HULQQHUW�ZHUGHQ�NDQQ���/�FNHQI�OOHU��N|QQHQ�GDQQ�DOV�VROFKH�JHNHQQ]HLFKQHW�XQG�LKU�,QKDOW�]XJOHLFK�EHJU�QGHW�ZHUGHQ��
'HU�0LOGHHIIHNW
,QVEHVRQGHUH�QHJDWLYH�%HREDFKWXQJHQ�ZHUGHQ�KlXILJ�EHVFK|QLJW��XP�GHP�%HREDFKWHWHQ�QLFKW�]X�VFKDGHQ�RGHU�XP�VLFK�VHOEVW�QLFKW�GHQ�QRWZHQGLJHQ�.RQVHTXHQ]HQ�VWHOOHQ�]X�P�VVHQ��0DQ�PX��ZLVVHQ��ZHQQ�PDQ�GD]X�QHLJW�XQG�JHJHEHQHQIDOOV�HLQH�%HREDFKWXQJ�PLW�DQGHUHQ�GLVNXWLHUHQ��XP�GHQ�0LOGHHIIHNW�DXV]XVFKOLH�HQ��
9HUQDFKOlVVLJXQJ�GHV�.RQWH[WHV
$XFK�GDV�+DQGHOQ�GHU�.LQGHU�VWHKW�LQ�HLQHP�DNWXHOOHQ�XQG�LQ�HLQHP�ELRJUDSKLVFKHQ�.RQWH[W��(LQH�%HREDFKWXQJ�RKQH�9HUVXFK��GLH�%HZHJJU�QGH�I�U�EHVWLPPWH�+DQGOXQJHQ�]X�NOlUHQ��LVW�UHODWLY�ZHUWORV��
%HULFKWH��EHU�%HREDFKWHWHV�DOV�)HKOHUTXHOOH
(LQH�.RQ]HQWUDWLRQ�DXI�GDV�:HVHQWOLFKH�EHGHXWHW�LPPHU��GD��GDPLW�GDV�I�U�GHQ�%HREDFKWHU�]XP�=HLWSXQNW�GHV�3URWRNROOV�:HVHQWOLFKH�JHPHLQW�LVW��$XI�GDV�:HVHQWOLFKH�]XVDPPHQJHID�WH�3URWRNROOH�P�VVHQ�GDKHU�HLQH�$XVVDJH�GDU�EHU�EHLQKDOWHQ��ZDUXP�GHU�3URWRNROODQW�JHUDGH�GDV�%HVFKULHEHQH�I�U�ZHVHQWOLFK�KlOW��
%HFN��*HUWUXG��6FKRO]��*HUROG���������%HREDFKWHQ�LP�6FKXODOOWDJ��(LQ�6WXGLHQ� XQG�3UD[LVEXFK��)UDQNIXUW��&RUQHOVHQ+HFN��5����������6\VWHPDWLVFKHV�%HREDFKWHQ�YRQ�.LQGHUQ�LQ�GHU�*UXSSH��(UIDKUXQJVEHULFKW��EHU�HLQ�)RUWELOGXQJVNRQ]HSW�I�U�(U]LHKHULQQHQ�LP�.LQGHUJDUWHQ��8QVHUH�-XJHQG��6���������.|FN��3����������3UD[LV�GHU�%HREDFKWXQJ�LQ�.LQGHUJDUWHQ��+RUW��+HLP��6FKXOH��$XVELOGXQJVVWlWWHQ��)RUWELOGXQJVHLQULFKWXQJHQ��'RQDXZ|UWK8W]��.����������%HREDFKWXQJ�YRQ�.LQGHUQ��.LQGHUJDUWHQ�KHXWH��6���������6WUlW]��5DLQHU���������%HREDFKWHQ��$QUHJXQJHQ�I�U�(U]LHKHULQQHQ�LP�.LQGHUJDUWHQ��.|OQ��.RKOKDPPHU:HLJHUW��+LOGHJ�QG�:HLJHUW��(GJDU���������6FK�OHUEHREDFKWXQJ��(LQ�SlGDJRJLVFKHU�$XIWUDJ��:HLQKHLP��%HOW]�SUD[LV



'HQ�SDVVHQGHQ�8QWHUULFKWVVWLO�ILQGHQ
(V�JLEW�QDKH]X�JHQDXVR�YLHOH�0|JOLFKNHLWHQ�JXWHQ�8QWHUULFKWV�ZLH�HV�YHUVFKLHGHQH�/HKUNUlIWH�JLEW��:LFKWLJ�LVW�HV��HLQH�JXWH�%H]LHKXQJ�]X�GHQ�.LQGHUQ�DXI]XEDXHQ��GLH�HV�HUODXEW��GLH�/HUQHQGHQ�LQ�LKUHP�HLJHQHQ�/HUQSUR]H���9��+HQWLJ�Z�UGH�VDJHQ�LQ�LKUHP�HLJHQHQ�%LOGXQJVSUR]H���]X�XQWHUVW�W]HQ��:HOFKH�%H]LHKXQJ�]X�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�P|FKWHQ�6LH"�,Q�ZHOFKHU�5ROOH�VHKHQ�6LH�VLFK"�
9HUVXFKHQ�6LH�HLQPDO�GLH�%H]LHKXQJ��GLH�6LH�]X�GHQ�6FK�OHUQ�DXIEDXHQ�ZROOHQ��]X�EHVFKUHLEHQ�
%HVFKUHLEHQ�6LH�.LQGHU��GLH�LKQHQ�YHUPXWOLFK�VHKU�V\PSDWKLVFK�VHLQ�ZHUGHQ��:HOFKH�(UZDUWXQJHQ�KDEHQ�6LH�DQ�GLHVH�.LQGHU"
0LW�ZHOFKHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�ZHUGHQ�6LH�GLH�JHZ�QVFKWH�%H]LHKXQJ�QXU�VHKU�VFKZHU�HLQJHKHQ�N|QQHQ"
'LH�SURIHVVLRQHOOH�%H]LHKXQJ�]XP�6FK�OHU�XQG�]XU�6FK�OHULQ�KlQJW�DEHU�YRQ�ZHLW�PHKU�%HGLQJXQJVIDNWRUHQ�DOV�QXU�YRQ�6\PSDWKLH�DE��(V�JHKW�GDUXP��GD��GLH�.LQGHU�VLFK�PLW�+LOIH�GHV�8QWHUULFKWV�ZHLWHUHQWZLFNHOQ��=X�NOlUHQ�LVW��LQ�ZHOFKH�5LFKWXQJ�GLHVH�(QWZLFNOXQJ�JHKHQ�VROO�XQG�ZHOFKHU�8QWHUULFKWVVWLO�KLHU�I|UGHUOLFK�LVW��(LQHQ�VROFKHQ�8QWHUULFKWVVWLO�KHUDXV]XELOGHQ�LVW�QLFKW�$XIJDEH�GHV�HUVWHQ�6FKXOSUDNWLNXPV��$EHU�VLH�N|QQHQ�DQKDQG�,KUHU�%HREDFKWXQJHQ�IHVWVWHOOHQ��ZDV�GHU�8QWHUULFKWVVWLO�,KUHU�0HQWRULQ�RGHU�,KUHV�0HQWRUV�EHZLUNW��'LHVHU�KDW�VLFK��EHU�-DKUH�KLQZHJ�DXVJHELOGHW�XQG�]ZDU�DXIJUXQG�HLQHV�YLHOIlOWLJHQ�%HGLQJXQJVJHI�JHV��
� .ODVVHQUDXPPDQDJHPHQW��7DJHVDEOlXIH��0DWHULDOLHQ��5K\WKPLVLHUXQJHQ�� ,QWHQVLWlW��2IIHQKHLW�XQG�/DQJIULVWLJNHLW�YRQ�3ODQXQJ�XQG�9RUEHUHLWXQJ�� =LHOVHW]XQJHQ�PLW�GHQ�.LQGHUQ�RGHU�I�U�GLH�.LQGHU�� 3URWRNROOLHUXQJ�GHV�8QWHUULFKWV�XQG�hEHUSU�IXQJ�VHLQHU�:LUNVDPNHLW�� :LVVHQ��ZLH�.LQGHU�OHUQHQ�XQG�VLFK�HQWZLFNHOQ�� :LVVHQ��EHU�6WRIIDXIEDX��&XUULFXOXP�� .RQIURQWDWLRQ�GHV�HLJHQHQ�8QWHUULFKWV�PLW�GHU�DNWXHOOHQ�SlGDJRJLVFKH�'HEDWWH�� ,QIRUPLHUW�VHLQ��EHU�QHXHV�/HKU� XQG�/HUQPDWHULDO�� %HJHLVWHUXQJ��(QHUJLHHLQVDW]��.RQVHTXHQ]��)OH[LELOLWlW�� (LJHQH�:HUWH�XQG�1RUPHQ�NHQQHQ��6HOEVWUHIOH[LRQ��VLFK�VHOEVW�(QWZLFNOXQJV]LHOH�VHW]HQ�� %H]LHKXQJVSIOHJH�]X�.ROOHJHQ�XQG�.ROOHJLQQHQ��]X�GHQ�(OWHUQ�HWF��
8P�HLQHQ HLJHQHQ�SURIHVVLRQHOOHQ�8QWHUULFKWVVWLO�HQWZLFNHOQ�]X�N|QQHQ�� LVW�GDV�*HVSUlFK�PLW�GHQ�.LQGHUQ��EHU�GHQ�8QWHUULFKW�HUIRUGHUOLFK�



� PX��HLQH�$XVHLQDQGHUVHW]XQJ�PLW�%LOGXQJVIUDJHQ�XQG�GLGDNWLVFKHQ�7KHRULHQ�HUIROJHQ�� VLQG�JUXQGOHJHQGH�.HQQWQLVVH��EHU�GLH NLQGOLFKH�(QWZLFNOXQJ�XQG��EHU�/HUQSUR]HVVH�Q|WLJ�� LVW�HLQH�5HIOH[LRQ�GHU�HLJHQHQ�SURIHVVLRQHOOHQ�(QWZLFNOXQJ�XQYHU]LFKWEDU�� PX��DQ�GHQ�HLJHQHQ�9HUKDOWHQVZHLVHQ�SHUPDQHQW�JHDUEHLWHW�ZHUGHQ�� P�VVHQ�SURIHVVLRQHOOH�*HVSUlFKVI�KUXQJV���(UKHEXQJV���3ODQXQJV���(U]LHKXQJV� XQG�8QWHUULFKWVPHWKRGHQ�HUZRUEHQ�ZHUGHQ�
:DV�ZLOO�LFK�HUUHLFKHQ"�:DV�NDQQ�LFK�VRIRUW�WXQ"�:HOFKH�6FKULWWH�VROOWHQ�IROJHQ"�:HOFKH�4XDOLILNDWLRQHQ�PX��LFK�PLU�I�U�GLH�ZHLWHUHQ�6FKULWWH�QRFK�DQHLJQHQ"
:HOFKH�8QWHUULFKWVVWLOH�NHQQHQ�6LH�DXV�GHU�/LWHUDWXU" ]�%��EHVFKULHEHQ�EHL�/HZLQ��.XUW���������9HUKDOWHQ�XQG�(QWZLFNOXQJ�DOV�HLQH�)XQNWLRQ�GHU�*HVDPWVLWXDWLRQ��,Q��/HZLQ��.XUW��+J����)HOGWKHRULH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��%HUQ��+XEHU��������6����������XQG��7DXVFK��5HLQKDUG��7DXVFK��$QQH�0DULH �����������(U]LHKXQJVSV\FKRORJLH��*|WWLQJHQ��+RJUHIH
9HUVXFKHQ�6LH�� YLHOOHLFKW�DQKDQG�HLQHV�9RUELOGHV�� GHQ�8QWHUULFKWVVWLO�]X�EHVFKUHLEHQ��GHQ�6LH�I�U�VLFK�VHOEVW�DOV�DQJHPHVVHQ�EHWUDFKWHQ�



6FKULWWH�]XU�3URIHVVLRQDOLWlW�8QWHUULFKWHQ�LVW�HWZDV�JDQ]�%HVWLPPWHV��DEHU�ZDV"
0LW�HWZDV�hEXQJ����

�DXFK�ZHQQ�HV�

5�FNVFKOlJH�JLEW�



ZHUGHQ�HUVWH�(UIROJH�HU]LHOW�

0DQ�JHZLQQW�HLQH�SRVLWLYH�/HEHQVHLQVWHOOXQJ����

VFKOLH�OLFK�P�VVHQ�DQGHUH�DXFK�IU�K�UDXV��



XQG�GLH�/DQGEHY|ONHUXQJ�LVW�IUHXQGOLFK��



8QWHUULFKW�ZLOO�JXW�YRUEHUHLWHW�VHLQ



$EHU GDQQ���

����ZLUG�PDQ�JHJU��W��

����KlOW�$QVSUDFKHQ�
$EHU�QXU�QLFKW�HXSKRULVFK�ZHUGHQ��



$XFK�)UDX�.|KOHU�EHNRPPW�HLQH�5HFKHQDXIJDEH�

����JHKW�HV�WURW]GHP�VFKLHI�

1HXH�0HWKRGHQ��EHU]HXJHQ�QLFKW�$QKLHE��



0DQ�VXFKW�7URVW�LP�*ODXEHQ� 'RFK�HV�HUJHEHQ�VLFK�Y|OOLJ�QHXH�)UDJHVWHOOXQJHQ�

:R]X�GLHQHQ�/HEHQVPLWWHO"� :DUXP�ZLUG�PDQ�VWlQGLJ�PL�YHUVWDQGHQ"



,PPHU�VFK|Q�GDV�HLJHQH�7XQ�KLQWHUIUDJHQ

(LQH�6FKXONODVVH�PDQDJHQ6LFKHUOLFK�ZLUG�HV�,KQHQ�IDVW�XQEHZlOWLJEDU�YRUNRPPHQ��ZHQQ�6LH�GDUDQ�GHQNHQ��GD��6LH�LQ�GHQ�QlFKVWHQ�:RFKHQ�YRU�HLQHU�JUR�HQ�6FKXONODVVH�VWHKHQ�ZHUGHQ�PLW�6FK�OHULQQHQ�XQG�



6FK�OHUQ��GLH�JDQ]�XQWHUVFKLHGOLFKH�%HG�UIQLVVH�KDEHQ��PLW�ZHQLJ�5DXP�LP�.ODVVHQ]LPPHU�XQG�PDQJHOQGHP�0DWHULDO��JDQ]�RKQH�+LOIH�,KUHV�0HQWRUV�RGHU�,KUHU�0HQWRULQ��=XPLQGHVW�IROJHQGH�I�QI�$VSHNWH�VROOWHQ�6LH�I�U�GLH�3ODQXQJ�,KUHV�8QWHUULFKWV�EHU�FNVLFKWLJHQ��
x =HLWPDQDJHPHQWx 0DWHULDOYRUEHUHLWXQJx 'LH�P|JOLFKHQ�6R]LDOIRUPHQ�LP�8QWHUULFKWx ,KUH�HLJHQHQ�$NWLYLWlWHQ�LP�8QWHUULFKWx 0|JOLFKNHLWHQ�GHU�$XVZHUWXQJ�,KUHU�(UIDKUXQJHQ�

$OOH�I�QI�(OHPHQWH�RULHQWLHUHQ�VLFK�GDUDQ��ZDV�6LH�LP�8QWHUULFKW�HUUHLFKHQ�ZROOHQ��
:lKUHQG�6LH�QRFK�KRVSLWLHUHQ�KDEHQ�6LH�*HOHJHQKHLW��]X�MHGHP�GHU�I�QI�3XQNWH�HLQH�8QWHUULFKWVVWXQGH�]X�EHREDFKWHQ��%HLP�=HLWPDQDJHPHQW�GHQNHQ�6LH�ELWWH�GDUDQ��GD��QLFKW�QXU�GLH�=HLW�GHU�/HKUNUDIW�JHIUDJW�LVW��VRQGHUQ�DXFK�GLH�=HLW�GHU�YHUVFKLHGHQHQ�.LQGHU� XQG�LQ�ZHOFKHP�=XVDPPHQKDQJ�EHLGHV�VWHKW��
(UIDKUHQH�/HKUNUlIWH�KDEHQ�EHVWLPPWH�5RXWLQHQ�KHUDXVJHELOGHW��GLH�/HKUNUDIW�XQG�.LQGHUQ�GDV�9HUVWlQGQLV�I�U�GHQ�$EODXI�GHV�8QWHUULFKWV�HUOHLFKWHUQ��9HUVXFKHQ�6LH�VHOEVW�HLQPDO�VROFKH�5RXWLQHQ�ZlKUHQG�,KUHU�+RVSLWDWLRQV]HLW�KHUDXV]XILQGHQ��(V�KDQGHOW�VLFK�GDEHL�XP�LPPHU�ZLHGHU�YRUNRPPHQGH�+DQGOXQJVPXVWHU��GLH�HLQH�$UW�5HJHOFKDUDNWHU�KDEHQ��=XP�%HLVSLHO��(LQH�EHVWLPPWH�$UW�GHU�(U|IIQXQJ�GHV�8QWHUULFKWV��UHJLVWULHUHQ�ZHU�GD�LVW��$UEHLWVNRQWUROOHQ��EHVWLPPWH�.RPPXQLNDWLRQVPXVWHU��*HVWDOWXQJ�XQG�9HUZHQGXQJ�YRQ�$UEHLWVEOlWWHUQ�HWF��)UDJHQ�6LH�,KUH�0HQWRULQ�RGHU�,KUHQ�0HQWRU�GDU�EHU�KLQDXV��ZHOFKH�5RXWLQHQ�VLH�ZHLWHUKLQ�HUZRUEHQ�KDW��
$XFK�GLH�.ODVVHQUDXPJHVWDOWXQJ�JHK|UW�]XP�8QWHUULFKW��9HUVXFKHQ�6LH�LQ�GHQ�HUVWHQ�7DJHQ�KHUDXV]XILQGHQ��ZHOFKHV�0DWHULDO�]XU�9HUI�JXQJ�VWHKW��0DQFKPDO�EHILQGHW�VLFK�GDV�0DWHULDO�QLFKW�LP�.ODVVHQ]LPPHU��)UDJHQ�6LH�QDFK��ZR�HV�LQ�GHU�6FKXOH�XQWHUJHEUDFKW�LVW��RGHU�RE�HV�GHU�/HKUNUDIW�SHUV|QOLFK�JHK|UW��
%HREDFKWHQ�6LH�LQ�GHU�HUVWHQ�:RFKH�DXFK�GLH�6R]LDOIRUPHQ�LP�8QWHUULFKW��:DQQ�ZLUG�LQGLYLGXHOO�JHDUEHLWHW��ZDQQ�PLW�GHU�JDQ]HQ�.ODVVH��ZDQQ�LQ�*UXSSHQ"�,Q�ZHOFKHU�:HLVH��EHUPLWWHOW�GLH�/HKUHULQ�RGHU�GHU�/HKUHU�GHQ�.LQGHUQ�GLH�JHZ�QVFKWH�6R]LDOIRUP"�:HOFKH�%HJULIIH�NHQQHQ�GLH�.LQGHU�LQ�GLHVHP�=XVDPPHQKDQJ"�
'DV�8QWHUULFKWHQ�KDW�DOV�*DQ]HV�HLQH�*HVWDOW��9HUVXFKHQ�6LH�KHUDXV]XEHNRPPHQ��ZLH�,KUH�0HQWRULQ�RGHU�,KU�0HQWRU�GHQ�8QWHUULFKW�EHJLQQW��ZLH�VLH�HU�PLW�GHQ�.LQGHUQ�NRPPXQL]LHUW��%H]LHKXQJ�DXIQLPPW��LQ�ZHOFKHU�$UW�XQG�:HLVH�VLH�HU�)UDJHQ�VWHOOW��ZLH�VLH�HU�YHUVFKLHGHQH�$NWLYLWlWHQ�]XVDPPHQEULQJW��ZLH�VLH�HU�DXI�GLH�.LQGHU�HLQJHKW��ZLH�VLH�HU�VFKOLH�OLFK�HLQH�6WXQGH�EHHQGHW��9HUVXFKHQ�6LH�KHUDXV]XILQGHQ��ZHOFKHU�8QWHUVFKLHG�EHVWHKW��ZHQQ�,KUH�0HQWRULQ�RGHU�,KU�0HQWRU�PLW�HLQHP�.LQG�VSULFKW�RGHU�PLW�GHU�JDQ]HQ�.ODVVH��
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x *LEW�HV�NODUH�5HJHOQ�XQG�DXVUHLFKHQGH�5RXWLQHQ�LQ�GHU�.ODVVH"x *HOLQJW�HV�,KQHQ�VFKRQ��GLH�JDQ]H�.ODVVH�LP�$XJH�]X�KDEHQ"x :HOFKH�3ODQXQJVIHKOHU�KDEHQ�VLFK�QHJDWLY�DXI�,KUHQ�8QWHUULFKW�DXVJHZLUNW"x ,VW�HV�,KQHQ�JHOXQJHQ��HLQ�DXVUHLFKHQG�GLIIHUHQ]LHUWHV�/HUQDQJHERW�]X�ELHWHQ"x ,VW�HV�,KQHQ�JHOXQJHQ��GLH�4XDOLWlW�GHU�$UEHLW�,KUHU�6FK�OHULQQHQ�XQG�6FK�OHU�LP�$XJH�]X�EHKDOWHQ"x +DEHQ�6LH�GDUDXI�JHDFKWHW��GD��GLH�/HUQHQGHQ�LKUH�$UEHLW�EHHQGHQ�NRQQWHQ"x .RQQWHQ�6LH�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�NODUPDFKHQ��ZDV�6LH�YRQ�LKQHQ�HUZDUWHQ"x +DEHQ�6LH�,KUH�(UZDUWXQJHQ�JOHLFK�]X�$QIDQJ�GHV�8QWHUULFKWV�GHXWOLFK�PDFKHQ�N|QQHQ"x .RQQWHQ�6LH�HLQ]HOQHQ�.LQGHUQ�DXVUHLFKHQG�LQGLYLGXHOOH�+LOIH�JHEHQ"x :DUHQ�6LH�RIIHQ�JHQXJ��XP�GLH�,QWHUHVVHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�,KUH�3ODQXQJ�PLW�DXI]XQHKPHQ"x ,VW�HV�,KQHQ�JHOXQJHQ�GHQ�8QWHUULFKW�IOH[LEHO�DXI�GLH�%HG�UIQLVVH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�HLQ]XVWHOOHQ"x +DEHQ�6LH�QDFK�HLQHP�8QWHUULFKWVWDJ�,KUH�$UEHLW�DQDO\VLHUW��GDPLW�6LH�GDUDXV�OHUQHQ�NRQQWHQ"
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:LH�YHUKDOWHQ�VLFK��
6FK�OHU��LQ 0LWVFK�OHU��LQ /HKUNUDIW YHUPXWHWH�.RQIOLNWJU�QGH P|JOLFKH�/|VXQJVYHUVXFKH
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6SDQKHO��'LHWHU�+�EQHU��+HLQ]�*HRUJ���������/HKUHUVHLQ�KHXWH��EHUXIOLFKH�%HODVWXQJHQ�XQG�:HJH�]X�GHUHQ�%HZlOWLJXQJ��%DG�+HLOEUXQQ��.OLQNKDUGW��6�����II�7DXVFK��$QQH�0DULH���������%HVRQGHUH�(U]LHKXQJVVLWXDWLRQHQ�GHV�SUDNWLVFKHQ�6FKXOXQWHUULFKWV��+lXILJNHLW��9HUDQODVVXQJ�XQG�$UW�LKUHU�/|VXQJ�GXUFK�GHQ�/HKUHU��,Q��=HLWVFKULIW�I�U�H[SHULPHQWHOOH�XQG�DQJHZDQGWH�3V\FKRORJLH��6���������8OLFK��.ODXV���������6FK�OHU�XQG�/HKUHU�LP�6FKXODOOWDJ��:HLQKHLP��%HOW]9LHUOLQJHU��5XSHUW���������'DV�6FKXONUHX]�GHU�/HKUHU��'LV]LSOLQVW|UXQJHQ�XQG�8QWHUULFKW��:LHQ��-XJHQG�XQG�9RON
/HUQDQJHERWH�SODQHQ
:DV�KHL�W�3ODQHQ"�3ODQXQJ��ZLUG�GHILQLHUW�DOV�9RUEHUHLWXQJ�N�QIWLJHU�+DQGOXQJHQ�GXUFK�SURVSHNWLYH�JHLVWLJH�3UR]HVVH��

x )HVWOHJHQ��(QWVFKHLGHQ��YRQ�=LHOHQ��0D�QDKPHQ�XQG�)ULVWHQ���=LHOSODQ�x $XIVWHOOHQ�HLQHV�3URJUDPPV�YRQ�'XUFKI�KUXQJVKDQGOXQJHQ���9ROO]XJVSODQ�6WUXNWXUSODQ�x %HUHLWVWHOOHQ�GHU�0HQVFKHQ��0DWHULDOLHQ��0LWWHO�XQG�0HGLHQ�]XU�8PVHW]XQJ�GHV�3ODQV���3URMHNWSODQ�
3OlQH�PDFKHQ�GHPQDFK�$EVLFKWHQ�EHZX�W��EULQJHQ�VLH�DXFK�GXUFK��SURVSHNWLYH�JHLVWLJH�3UR]HVVH��]XP�/DXIHQ�XQG�GDV�JOHLFK�DXI�GUHL�(EHQHQ�E]Z��'LPHQVLRQHQ��

x DXI�GHU�2ULHQWLHUXQJVHEHQH��6LQQ�(EHQH��GXUFK�=LHOSOlQHx DXI�GHU�6WUDWHJLHHEHQH��9RUJHKHQVZHLVH��GXUFK�6WUXNWXUSOlQHx DXI�GHU�3UD[LVHEHQH��8PVHW]XQJ��GXUFK�3URMHNWSOlQH�
8QWHUULFKWVSODQXQJ�EH]LHKW�VLFK�LPPHU�DXI�+DQGOXQJHQ��GXUFK�GLH�/HUQSUR]HVVH�LQ�*DQJ�JHVHW]W�ZHUGHQ��'DEHL�SODQW�GLH�/HKUSHUVRQ�LKUH�HLJHQHQ�+DQGOXQJHQ�XQG�GLH +DQGOXQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��6LH�EHGHQNW�LKUH�=LHOH�XQG GLH�=LHOH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��6LH��EHUOHJW�VLFK�LKUH�9RUJHKHQVZHLVH�XQG GLH�9RUJHKHQVZHLVH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��6LH�IUDJW�GDQDFK��ZHOFKH�SUDNWLVFKHQ�$UEHLWVVFKULWWH�I�U VLH�DOV�/HKUSHUVRQ�QRWZHQGLJ�VHLQ�ZHUGHQ�XQG ZHOFKH�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�JHKHQ�P�VVHQ��XP�]X�LKUHP�=LHO�]X�NRPPHQ��(QWVFKHLGHQG�GDEHL�LVW��GD��3ODQHQ�I�U�DQGHUH�QLH�9RUVFKULIWHQFKDUDNWHU�KDEHQ�GDUI��GHQQ�GDQQ�Z�UGH�HV�GHUHQ�+DQGOXQJVVSLHOUlXPH�HLQVFKUlQNHQ�XQG�GDPLW�]XJOHLFK�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ��9LHOPHKU�EHGDUI�HV�GHU�'LVNXVVLRQ�PLW�GHQ�/HUQHQGHQ��EHU�GHUHQ�=LHOH���EHU�GHUHQ�JHZ�QVFKWH�9RUJHKHQVZHLVHQ��'LH�$UEHLW�GHU�/HKUSHUVRQ�GLHQW�GHP�/HUQSUR]H��GHU�6FK�OHULQQHQ�XQG�6FK�OHU��'DV�EHGHXWHW�]XJOHLFK��GD��GLH�+DQGOXQJVSODQXQJ�GHU�/HKUNUDIW�I�U�LKUH�HLJHQH�$UEHLW�VLFK�QDFK�GHP�/HUQSUR]H��GHU�6FK�OHULQQHQ�XQG�6FK�OHU�ULFKWHQ�PX���,VW�GDQQ�HLQH�OlQJHUIULVWLJH�9RUDXVSODQXQJ��EHUKDXSW�QRFK�VLQQYROO"�
(LQH�JHQDXH�RGHU�YROOVWlQGLJH�3ODQEDUNHLW�YRQ 8QWHUULFKW�NDQQ�QLHPDOV�DQJHQRPPHQ�ZHUGHQ��ZHLO�GLH�,QIRUPDWLRQHQ��EHU�GHQ�/HUQSUR]H��GHU�,QGLYLGXHQ��/HKUHU�ZLH�6FK�OHU��XQYROOVWlQGLJ�VLQG�XQG�GHU�*UXSSHQSUR]H���/HKUHQGH�ZLH�/HUQHQGH��HLJHQJHVHW]OLFK�(LQIO�VVH�YRQ�LQQHUKDOE�XQG�DX�HUKDOE�DXIQLPPW��8P�GLH�XQWHUVFKLHGOLFKHQ�/HUQSUR]HVVH�DQJHPHVVHQ�]X�EHU�FNVLFKWLJHQ��PX��]LHOGLIIHUHQW�XQWHUULFKWHW�ZHUGHQ��8QWHUULFKW�LVW�GHPQDFK�HLQ�OHEHQGLJHU��LQWHUDNWLYHU�3UR]H���VWlQGLJ�LQ�(QWZLFNOXQJ�XQG�VFKRQ�GHVKDOE�QLFKW�H[DNW�



YRUKHUVHKEDU��:HU�EHKDXSWHW��DOOH�Q|WLJHQ�,QIRUPDWLRQHQ�I�U�GLH�3ODQXQJ�GHVKDOE�EHUHLWV�]X�EHVLW]HQ��ZHLO�VLFK�8QWHUULFKW�LPPHU]X�JOHLFKW��GHU�KDW�VLFK�RIIHQEDU�QLFKW�DNWLY�DXI�,QIRUPDWLRQVVXFKH�EHJHEHQ��
bKQOLFK�XQYROOVWlQGLJ�VLQG�LQ�GHU�5HDOLWlW�HLQHU�VLFK�ZDQGHOQGHQ�:HOW�DEHU�DXFK�,QIRUPDWLRQHQ��EHU�GHQ�/HUQJHJHQVWDQG��GHU�LQ�XQWHUVFKLHGOLFKHU�7LHIH�XQG�%UHLWH�XQG�DXV�YHUVFKLHGHQVWHQ�%OLFNZLQNHOQ�HUVFKORVVHQ�ZHUGHQ�NDQQ��=XPLQGHVW�GDV�NDQQ�GXUFK�GLH�/HKUSHUVRQ�YRUDE�EHUHLWV�JHVFKHKHQ��GDPLW�VLH�VSlWHU�GLH�9RUVFKOlJH�GHU�6FK�OHULQQHQ XQG�6FK�OHU�EHVVHU�HLQRUGQHQ�XQG�EH]�JOLFK�LKUHV�P|JOLFKHQ�%LOGXQJVJHKDOWHV�EHVVHU�EHXUWHLOHQ�NDQQ��
$XIJUXQG�GHU�EHVFKUlQNWHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�=HLW�PX��GLH�$XVZDKO�GHU�/HUQLQKDOWH�UHIOHNWLHUW�ZHUGHQ��0LW�ZHOFKHQ�,QKDOWHQ��XQDEKlQJLJ�YRP�/HKUSODQ�RGHU�JDU�YRP�6FKXOEXFK��VROOHQ�VLFK�GLH�/HUQHQGHQ�DXVHLQDQGHUVHW]HQ��XP�VLFK�GDV�NXOWXUHOOH�(UEH�DQ]XHLJQHQ�XQG�VLFK�DXI�/HEHQ�XQG�$UEHLW�LQ�GHU�N�QIWLJHQ�*HVHOOVFKDIW�YRU]XEHUHLWHQ"�:DV�ZROOHQ�GLH�.LQGHU�OHUQHQ�XQG�ZLH�ZROOHQ�VLH�GDEHL�YRUJHKHQ"�
$XI�ZHOFKH�$VSHNWH�NDQQ�VLFK�GLH�OlQJHUIULVWLJH�9RUDXVSODQXQJ�EH]LHKHQ��ZHQQ�PDQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�QRFK�QLFKW�NHQQW"
���=LHOSODQXQJ

���6WUDWHJLVFKH�3ODQXQJ

���$XVI�KUXQJVSODQXQJ



)HUQ]LHOH�XQG�1DK]LHOH

%HYRU�JHSODQW�ZLUG��LVW�HV�Q|WLJ��VLFK��EHU�GLH�=LHOH�GHV�]X�SODQHQGHQ�+DQGHOQV�LP�.ODUHQ�]X�ZHUGHQ��'DEHL�LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�ODQJIULVWLJHQ�2ULHQWLHUXQJHQ��)HUQ]LHOH�ELV�KLQ�]X�8WRSLHQ��XQG�VLFK�LP�8QWHUULFKW�HUJHEHQGHQ�+DQGOXQJV]LHOHQ��GLH�XQPLWWHOEDU�XPJHVHW]W�ZHUGHQ�N|QQHQ��]�%���,FK�ZHUGH�JOHLFK�GLH�7DIHO�DEZLVFKHQ��XP�3ODW]�]X�KDEHQ����(V�OHXFKWHW�HLQ��GD��8QWHUULFKW�JDQ]�YHUVFKLHGHQH�=LHOKRUL]RQWH�EUDXFKW��NXU]IULVWLJH�DXV�GHU�+DQGOXQJ�HUZDFKVHQGH�=LHOH�XQG�VROFKH�GLH�OlQJHUIULVWLJ�YRUDXVSODQEDU�VLQG��8QWHUULFKW��GHU�QXU�DXV�VLFK�VHOEVW�KHUDXV�VHLQH�=LHOVWHOOXQJHQ�EH]LHKW��YHUNRPPW�]X�$NWLRQLVPXV��8QWHUULFKW��GHU�GLH�XQPLWWHOEDUHQ�,PSXOVH�QLFKW�ZDKUQLPPW��VRQGHUQ�OHGLJOLFK�YRQ�HLQHU�EHVVHUHQ�:HOW�XQG�GDPLW�]XVDPPHQKlQJHQGHQ�SlGDJRJLVFKHQ�8WRSLHQ�WUlXPW��EOHLEW�LQ�GHU�3UD[LV�KLOIORV��'LH�XQPLWWHOEDUHQ�,PSXOVH��EHLVSLHOVZHLVH�GLH�%HREDFKWXQJ��GD��HLQ�.LQG�QLFKW�PLWDUEHLWHW��ZHLVHQ�DXI�3UREOHPH��(UIROJH�HWF��KLQ��8WRSLHQ�KLQJHJHQ��]�%��GLH�8WRSLH�YRQ�HLQHU�KXPDQHQ�:HOWJHVHOOVFKDIW��JHEHQ�GHP�+DQGHOQ�HLQH�5LFKWXQJ��RKQH�HV�LP�'HWDLO�EHUHLWV�IHVW]XOHJHQ��

+lXILJH�)HKOHU
x :LU�PDFKHQ�XQV�XQVHUH�HLJHQHQ�/HLWYRUVWHOOXQJHQ�QLFKW�EHZX�W��NHQQHQ�DOVR�QLFKW�XQVHUH�9RUVWHOOXQJ�YRQ�GHU�:HOW�ZLH�VLH�LVW�XQG�ZLH�VLH�VHLQ�VROOWH�XQG�N|QQHQ�GDKHU�DXFK�NHLQ�LQ VLFK�VWLPPLJHV�SlGDJRJLVFKHV�3URJUDPP�HQWZLFNHOQ�x :LU�QHKPHQ�GLH�,PSXOVH�DXV�GHP�8QWHUULFKW�QLFKW�ZDKU��ZLVVHQ�DOVR�QLFKWV�RGHU�QXU�ZHQLJ��EHU�GLH�/HUQZHJH�GHU�.LQGHU���EHU�LKUH�,QWHUHVVHQ���EHU�LKUH�(QWZLFNOXQJ�XQG�N|QQHQ�VLH�PDQJHOV�QRWZHQGLJHU�9RUNHQQWQLVVH�DXFK�QLFKW�DQJHPHVVHQ�I|UGHUQ�x :LU��EHUVHKHQ��GD��DXFK�GLH�.LQGHU�LKUH�+DQGOXQJHQ�SODQHQ��$XFK�VLH�KDEHQ�/HLWYRUVWHOOXQJHQ��GLH�LKQHQ�P|JOLFKHUZHLVH�QLFKW�EHZX�W�VLQG��QHKPHQ�,PSXOVH�ZDKU��GLH�XQV�YLHOOHLFKW�YHUERUJHQ�EOHLEHQ�x :LU�EHDFKWHQ�QLFKW��GD� GLH�.ODVVH�DOV�/HUQJHPHLQVFKDIW�HLQH�HLJHQH�]X�EHU�FNVLFKWLJHQGH�*U|�H�LVW��TXDVL�HLQ�HLJHQVWlQGLJHV�/HUQVXEMHNW�XQG�QLFKW�QXU�GLH�6XPPH�GHU�,QGLYLGXHQ��$XFK�GLH�.ODVVH�KDW�LKUH�/HLWYRUVWHOOXQJHQ�� PHKU�RGHU�ZHQLJHU�EHZX�W��WUDQVSDUHQW���'LH�.ODVVH�QLPPW�XQPLWWHOEDUH�,PSXOVH�DQGHUV�ZDKU�DOV�HLQ�,QGLYLGXXP�



x :LU�JHKHQ�GHQ�:HJ�GHV�JHULQJVWHQ�:LGHUVWDQGHV�XQG�EHYRU]XJHQ�VROFKH�,QKDOWH��GLH�EHUHLWV�JXW�DXIJHDUEHLWHW�VLQG���GLGDNWLVFKH�)HUWLJJHULFKWH�����+LOEHUW�0(<(5�QHQQW�GLHV��'LGDNWLN�XQWHU�GHU�*�UWHOOLQLH�x :LU�EHKDXSWHQ��GHU�/HKUSODQ�JHEH�EHUHLWV�DOOH�,QKDOWH�YRU��ZHVKDOE�LQKDOWOLFKH�:�QVFKH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�N|QQWHQ�x :LU�KDOWHQ�XQVHUH�HLJHQHQ�7KHPHQ�I�U�EHVRQGHUV�ZLFKWLJ�XQG�EHU�FNVLFKWLJHQ�QLFKW��GD��MHJOLFKHU�,QKDOW�HUVW�GDQQ�I�U�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�UHOHYDQW�ZLUG��ZHQQ�VLH�LKUH�MH�HLJHQHQ�%H]�JH�GD]X�ILQGHQ�NRQQWHQ�x :LU�VLQG�QLFKW�LQ�GHU�/DJH��JDQ]�XQWHUVFKLHGOLFKH�LQKDOWOLFKH�,QWHUHVVHQ�XQWHU�HLQHQ�+XW�]X�EULQJHQ�XQG�YHUHLQKHLWOLFKHQ�YRUVFKQHOO��6FKRQ�HLQ�XQG�GHUVHOEH�,QKDOW�KDW�JDQ]�XQWHUVFKLHGOLFKH�%HGHXWXQJVJHVFKLFKWHQ��=XJDQJVZHLVHQ��+LQWHUJU�QGH��MH�QDFKGHP�ZHOFKHQ�%OLFNZLQNHO�LFK�ZlKOH��(V�JLOW�GLH�.LQGHU�I�U�IUHPGH�%OLFNZLQNHO�]X�LQWHUHVVLHUHQ��$XV�LQQHUHQ�:LGHUVSU�FKHQ�HUZDFKVHQ�/HUQDQOlVVH�
(UKHEXQJHQ�YRU�GHU�8QWHUULFKWVSODQXQJ
,Q�GLHVHP�.DSLWHO�ZHUGHQ�OHGLJOLFK�GLH�)UDJHQ�GHU�(UKHEXQJ�GHU�/HUQYRUDXVVHW]XQJHQ�XQG�GHU�6DFKVWUXNWXU�EHKDQGHOW��6LH�VWHKHQ�MHGRFK�LQ�HLQHP�JU|�HUHQ�5DKPHQ��GHU�6WUXNWXU�GHV�8QWHUULFKWV��

(UKHEXQJ�GHU�/HUQYRUDXVVHW]XQJHQ6HLW�&RPHQLXV�JLOW�GLH�VXEMHNWLYH�=XJDQJVZHLVH�]XP�/HUQLQKDOW�DOV�HLQH�PHKU�RGHU�ZHQLJHU�HQWVFKHLGHQGH�%HGLQJXQJ�I�U�8QWHUULFKWVHUIROJ��%HUHLWV�LP�����-DKUKXQGHUW�ZLHVHQ�3lGDJRJHQ�GDUDXI�KLQ��GD��GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�DOV�XQHUOl�OLFKH�*UXQGODJH�I�U�8QWHUULFKW�V\VWHPDWLVFK�HUKREHQ�ZHUGHQ�VROOWHQ��6R�I�KUWH�GHU�+HUEHUWLDQHU�.�9��6WR\�LQ�GHU�-HQDHU�6HPLQDUVFKXOH�HLQH�SV\FKRORJLVFKH�6WDWLVWLN��GLH�HLQLJH�-DKUH�VSlWHU��������LQ�3ODXHQ��%HUOLQ�XQG�$QQDEHUJ�LQ�PRGLIL]LHUWHU�)RUP�HEHQIDOOV�HLQJHVHW]W�ZXUGH��=LHO�ZDU�HV�DQKDQG�YRQ����6WDQGDUGIUDJHQ�]X�HUIDKUHQ���ZDV�GHU�8QWHUULFKW�LP�.LQGH�YRUDXVVHW]HQ�N|QQH�XQG�ZDV�HU�DQGHUQWHLOV�HUVW�KHUEHL]XVFKDIIHQ�KDEH��'DEHL�JLQJ�HV�GDUXP��]X�HUIDKUHQ��RE�GLH�.LQGHU�VLFK�EHLP�6FKXODQIDQJ�EHUHLWV�HWZDV�XQWHU�%HJULIIHQ�YRUVWHOOHQ�NRQQWHQ��GLH�DOV�ZLFKWLJ�HUDFKWHWH�8QWHUULFKWVLQKDOWH�NHQQ]HLFKQHWHQ��ZLH�]�%���GHU�)URVFK���$XI�GHU�*UXQGODJH�GHV��*HGDQNHQNUHLVHV��GHU�.LQGHU��JHVFKOHFKWVVSH]LILVFK�DXVJHZHUWHW��ZXUGH�GDQQ�GHU�/HKUSODQ�I�U�GDV�HUVWH�XQG�]ZHLWH�6FKXOMDKU�HUVWHOOW��6SlWHU�HUZHLWHUWH�+DUWPDQQ�GHQ�)UDJHQNDWDORJ�GHU�



$QQDEHUJHU�8QWHUVXFKXQJ�XP�)UDJHQ�]X�*HI�KOHQ��:LOOHQVUHJXQJHQ��=XNXQIWVYRUVWHOOXQJHQ�XQG�6R]LDOYHUKDOWHQ�GHU�.LQGHU��(U�EHIUDJWH�QHEHQ�GHQ�.LQGHUQ�DXFK�GLH�(OWHUQ��(V�VFKORVVHQ�VLFK�PHWKRGLVFKH�9DULDQWHQ�DQ��EHLVSLHOVZHLVH�GHU�$XI]lKOWHVW�YRQ�%XVHPDQQ��QDFK�GHP�.LQGHU�]X�$OOWDJVEHJULIIHQ�DVVR]LLHUHQ�VROOWHQ��
2IIHQEDU�VWHKW�KLQWHU�VROFKHQ�8QWHUVXFKXQJHQ�VFKRQ�GLH�9RUVWHOOXQJ��GD��.LQGHU�DQJHERWHQH�/HUQLQKDOWH�DXI�GHU�%DVLV�LKUHU�ELVKHULJHQ�/HUQHUIDKUXQJHQ�LQGLYLGXHOO�YHUDUEHLWHQ��'HPQDFK�PX��GDV�%LOGXQJVDQJHERW�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ��GDUDXI�DXIEDXHQ��]XPLQGHVW�$QNQ�SIXQJVSXQNWH�I�U�GDV�.LQG�ELHWHQ��
'LH�(QWZLFNOXQJVSV\FKRORJLH�KDW�HQWVFKHLGHQG�]X�HLQHU�YHUlQGHUWHQ�6LFKWZHLVH�EHLJHWUDJHQ��'DV�.LQG�ZXUGH�LPPHU�VWlUNHU�DOV��$NWHXU�VHLQHU�HLJHQHQ�(QWZLFNOXQJ���3LDJHW��JHVHKHQ��$XI�GHU�*UXQGODJH�HPSLULVFKHU�8QWHUVXFKXQJHQ�ZXUGHQ�3KDVHQPRGHOOH�HQWZLFNHOW��=XQlFKVW�JODXEWH�PDQ��GLH�3KDVHQ�VHLHQ�OHEHQVDOWHUVVSH]LILVFK��ZRYRQ�GLH�$OWHUVDQJDEHQ�]HXJHQ��+HXWH�Z�UGH�PDQ�HKHU�YRQ�(QWZLFNOXQJVDOWHU�VSUHFKHQ��0LW�GHU�,QWHJUDWLRQVSlGDJRJLN�YHUEUHLWHWH�VLFK�GLH�9RUVWHOOXQJ��GD��DOOH�0HQVFKHQ�VLFK�LQ�GLH�JOHLFKH�5LFKWXQJ�HQWZLFNHOQ��3KDVHQ� RGHU�6WXIHQPRGHOOH�]HLJHQ�GLH�5LFKWXQJ�GHU�(QWZLFNOXQJ�DXI��
/HUQYRUDXVVHW]XQJHQ�HQWZLFNHOQ�VLFK�XPIHOGEH]RJHQ��&KULVW��+,/'(6&+0,'7�YHUVWHKHQ�GLH�YHUVFKLHGHQHQ�8PIHOGHU�DOV�]XVDPPHQKlQJHQG��LP�$XVWDXVFK�EHILQGOLFK��=XJOHLFK�ZHUGHQ�VLH�DOV�YHUlQGHUEDUH�%HGLQJXQJHQ�NLQGOLFKHU�(QWZLFNOXQJVP|JOLFKNHLWHQ�EHWUDFKWHW��GHQQ�(QWZLFNOXQJ�JHVFKLHKW�QDFK�%URQIHQEUHQQHU�GXUFK�GLH�WlWLJH�XQG�UHIOHNWLHUWH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�:HOW�XQG�HU|IIQHW�HLQH�LPPHU�GLIIHUHQ]LHUWHUH��YHUOl�OLFKHUH�9RUVWHOOXQJ�YRQ�GHU�:HOW��'LH�NLQGOLFKH�8PZHOW�LVW�GHPQDFK�]XJOHLFK�%HGLQJXQJ�GHU�NLQGOLFKHQ�(QWZLFNOXQJ��$QHLJQXQJV]LHO�XQG�DOV�4XHOOH�GHU�WlWLJHQ�$XVHLQDQGHUVHW]XQJ�(QWZLFNOXQJVPRWRU��'LHVHU�3UR]H��VFKOLH�W�GLH�$XVHLQDQGHUVHW]XQJ�PLW�7lWLJNHLWHQ�DQGHUHU�3HUVRQHQ�HLQ��

$EE����8PIHOGHU�HLQHV�.LQGHV�XQG�LKUH�9HUELQGXQJHQ
'DV�EHGHXWHW�MHGRFK��GD��GLH�/HUQYRUDXVVHW]XQJHQ�HLQHV�.LQGHV�YRUZLHJHQG�YRQ�VHLQHQ�ELVKHULJHQ�+DQGOXQJVP|JOLFKNHLWHQ�DEKlQJHQ��'LH�6FKXOH�ELHWHW�GDEHL�QXU�HLQHQ�NOHLQHQ�$XVVFKQLWW�GHV�JHVDPWHQ�0|JOLFKNHLWVUDXPHV� (LQH�]HQWUDOH�(UNHQQWQLV�%URQIHQEUHQQHUV�LVW��



GD��HUIROJUHLFKH�(QWZLFNOXQJVI|UGHUXQJ�QLFKW�EHLP�.LQG�DOOHLQH�DQVHW]HQ�GDUI��VRQGHUQ�GLH�6\VWHPH��LQ�GHQHQ�GDV�.LQG�OHEW��PLWI|UGHUQ�PX���
:ROOWH�PDQ�GLH�/HUQYRUDXVVHW]XQJHQ�HLQHV�.LQGHV�HUKHEHQ��VR�P��WH�PDQ IROJOLFK�QDFK�VHLQHQ�+DQGOXQJVP|JOLFKNHLWHQ�LQ�GHQ�YHUVFKLHGHQHQ�8PIHOGHUQ�IUDJHQ��'DV�HQWVSUHFKHQGH�9HUIDKUHQ�ZLUG�DOV�.LQG�8PIHOG�'LDJQRVH�EH]HLFKQHW��&DUOH��������,P�8QWHUVFKLHG�]XU�NLQG]HQWULHUWHQ�'LDJQRVH��GLH�OHGLJOLFK�GHQ�)|UGHUEHGDUI�DP�HLQ]HOQHQ�.LQG�IHVWVWHOOW��EH]LHKW�VLFK�GLH�.LQG�8PIHOG�'LDJQRVH�DXFK�DXI�GDV�/HEHQVXPIHOG�GHV�.LQGHV��]�%��GDV�(OWHUQKDXV��GHQ�NRQNUHWHQ�8QWHUULFKW�GHU�MHZHLOLJHQ�6FKXOH��GLH�GDV�.LQG�EHVXFKW�RGHU�DXI�VHLQH�)UHL]HLWNRQWDNWH��=XU�(UIDVVXQJ�GHU�NLQG]HQWULHUWHQ�$VSHNWH�NDQQ�]XVlW]OLFK�DXI�GHWDLOOLHUWHUH�I|UGHUGLDJQRVWLVFKH�,QVWUXPHQWH�]XU�FNJHJULIIHQ�ZHUGHQ��ZLH�VLH�EHLVSLHOVZHLVH�PLW�GHP�,(3�YRQ�(JJHUW�YRUOLHJHQ��
(QWVFKHLGHQG�LVW�MHGRFK��GD��GDV�8PIHOG�LP�%OLFN�EOHLEW��LQGHP�HV�DNWLY�XQG�XQWHU�GHU�3HUVSHNWLYH�GHU�JHPHLQVDPHQ�9HUDQWZRUWXQJ�I�U�GLH�(QWZLFNOXQJ�GHV�.LQGHV�DQ�GHU�'LDJQRVH�PLWZLUNW��
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