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8UVXOD�&DUOH�
5HDGHU�)|UGHUGLDJQRVWLN

:LH�N|QQHQ�I|UGHUXQJVVHQVLWLYH�%HUHLFKH�LP�%HGLQJXQJVJHI�JH�VFKXOLVFKHQ�/HUQHQV�HQWGHFNW�ZHUGHQ" ����2ULHQWLHUXQJVJUXQGODJHQ�I�U�GLH�/HKUNUDIW� �����%H]XJVV\VWHPH�GHV�.LQGHV��GLH�HQWZLFNOXQJVI|UGHUOLFKH�RGHU�HQWZLFNOXQJVKHPPHQGH�%HGLQJXQJHQ�ELHWHQ�����(LQLJH�P|JOLFKH�SHUV|QOLFKH�(QWZLFNOXQJVEHUHLFKH�EHL�*UXQGVFKXONLQGHUQ�LQ�LKUHU��,QWHUGHSHQGHQ]�PLW�VFKXOLVFKHQ�*HJHQVWDQGVEHUHLFKHQ� ����1RWZHQGLJH�I|UGHUGLDJQRVWLVFKH�.RPSHWHQ]HQ�GHU�/HKUNUDIW �����)HKOHU�LP�GLDJQRVWLVFKHQ�3UR]H� ����'LGDNWLVFK�PHWKRGLVFKH�.RQVHTXHQ]HQ �
/LWHUDWXUOLVWH ��



8UVXOD�&DUOH� �
:LH�N|QQHQ�I|UGHUXQJVVHQVLWLYH�%HUHLFKH�LP�%HGLQJXQJVJHI�JH�VFKXOLVFKHQ�/HUQHQV�HQWGHFNW�ZHUGHQ"
�� 2ULHQWLHUXQJVJUXQGODJHQ�I�U�GLH�/HKUNUDIW�%LOGXQJV�EHJULII� :DV�YHUVWHKH�LFK�XQWHU�%LOGXQJ��]�%��PHQVFKKHLWVI|UGHUOLFKH�(UZHLWHUXQJ�GHU�9HUI�JXQJ��EHU�VLFK�VHOEVW�"�:RKLQ�VROO�GHU�%LOGXQJVSUR]H��I�KUHQ��]�%��VLFK�YHUDQWZRUWOLFK�DP�JHVHOOVFKDIWOLFKHQ�/HEHQ�EHWHLOLJHQ�N|QQHQ�"�:DV�EHGHXWHW�GDV�LQ�%H]XJ�DXI�GDV�.LQG�LQ�VHLQHU�DNWXHOOHQ�6LWXDWLRQ"

]�%�+H\GRUQ���.ODINL�
(QWZLFN�OXQJV�EHJULII�

:LH�HQWZLFNHOW�VLFK�GHU�0HQVFK��LQ�6WXIHQ"�LQ�6SU�QJHQ"�NRQWLQXLHUOLFK"�NRPSOH[��LPPHU�GHU�JDQ]H�0HQVFK"�LQ�HLQ]HOQHQ�(QWZLFNOXQJVEHUHLFKHQ�XQWHUVFKLHGOLFK�VFKQHOO"�*LEW�HV�,QWHUGHSHQGHQ]HQ�]ZLVFKHQ�HLQ]HOQHQ�(QWZLFNOXQJVEHUHLFKHQ"�"�
> 0RGHOOYRUVWHOOXQJ�YRQ�(QWZLFNOXQJVSUR]H��XQG�(QWZLFNOXQJVULFKWXQJ�EHLP�,QGLYLGXXP��DOVR�YRQ�GHQ�LQQHUHQ�%HGLQJXQJHQ�YRQ�(QWZLFNOXQJ��]�%��SV\FKRORJLVFKH�(QWZLFNOXQJVWKHRULHQ�:HOFKH�HQWZLFNOXQJVI|UGHUOLFKHQ�XQG�HQWZLFNOXQJVKHPPHQGHQ�=XVDPPHQ�KlQJH�JLEW�HV"�> 0RGHOOYRUVWHOOXQJHQ�YRQ�GHQ�lX�HUHQ�%HGLQJXQJHQ�GHU�(QWZLFNOXQJ��6WlUNH�XQG�5LFKWXQJ�GHU�(LQIO�VVH��,QWHUGHSHQGHQ]HQ�GHU�%HGLQJXQJHQ���]�%��|NRV\VWHPLVFKH�(QWZLFNOXQJVWKHRULHQ�/DVVHQ�VLFK�DXV�GHP�NRPSOH[HQ�0RGHOO�PHQVFKOLFKHU�(QWZLFNOXQJ�HLQ]HOQH�I|UGHUEDUH�7HLOEHUHLFKH�EHQHQQHQ"�> ]�%��,(3�)RUPXODU�YRQ�(JJHUW:LH�HQWZLFNHOQ�VLFK�GLHVH�7HLOEHUHLFKH"�> ]�%��0RGHOO�GHV�6FKULIWVSUDFKHUZHUEV�QDFK�*�QWKHU:HOFKH�(QWZLFNOXQJVEHUHLFKH�VLQG�JHUDGH�HLQHU�)|UGHUXQJ�]XJlQJOLFK��VLQG�JHUDGH�I|UGHUXQJVVHQVLWLY�"�> ]�%��:\JRWVNLCV�9RUVWHOOXQJ�YRQ�GHU�=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ�

]�%��WlWLJNHLWV�WKHRUHWLVFKH�(UNOlUXQJV�PRGHOOH��-DQW]HQ���.RUQPDQQ���+RO]NDPS�

'LGDNWLN :HOFKH�/HUQDUUDQJHPHQWV�SDVVHQ�]X�GHQ�JHUDGH�I|UGHUXQJVVHQVLWLYHQ�%H�UHLFKHQ��+DQGOXQJVDQJHERWH��GLH�GDV�.LQG�LQWHUHVVLHUHQ��]XU�DNWLYHQ�XQG�UHIOHNWLHUWHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHU�:HOW�DQUHJHQ�XQG�QXU�PLQLPDOHU�+LOIHQ�EHG�UIHQ��XQG�XQWHUVW�W]HQ�]XJOHLFK�GDV�DQJHVWUHEWH�%LOGXQJV]LHO"�>]�%��)HXVHUV�HQWZLFNOXQJVORJLVFKH�XQG�LQWHJUDWLYH�'LGDNWLN�
]�%��+DQGHOQ�GHU�8QWHU�ULFKW���5RKU���.RUQPDQQ��5DPLVFK���0HWKRGLN :HOFKH�0HWKRGHQ�GHV�(U]LHKHQV�XQG�8QWHUULFKWHQV�I|UGHUQ�GHQ�LQWHQGLHUWHQ�(QWZLFNOXQJVSUR]H�"$UEHLWV�EHJULII :LH�DUEHLWH�LFK"�8QWHU�ZHOFKHQ�SHUV|QOLFKHQ�XQG�lX�HUHQ�5DKPHQEHGLQJXQJHQ�DUEHLWH�LFK"�:LH�Ol�W�VLFK�GLH�$UEHLW�YHUEHVVHUQ"�:LH�ODVVHQ�VLFK�GLH�$UEHLWVEHGLQJXQJHQ�YHUEHVVHUQ"�> ]�%��&DUOH�� I�U�GLH�$UEHLWVSODQXQJ�GHU�/HKUNUlIWH��&DUOH�� I�U�GLH�(UK|KXQJ�GHV�

� +H\GRUQ��+���-����������8QJOHLFKKHLW�I�U�DOOH��=XU�1HXIDVVXQJ�GHV�%LOGXQJVEHJULIIV��%LOGXQJVWKHRUHWLVFKH��6FKULIWHQ������)UDQNIXUW�D� 0���6\QGLFDW�� .ODINL��:����������1HXH�6WXGLHQ�]XU�%LOGXQJVWKHRULH�XQG�'LGDNWLN��:HLQKHLP��%HOW]�� :\JRWVNL��/HZ�6HPMRQRZLWVFK���������'HQNHQ�XQG�6SUHFKHQ��)UDQNIXUW�D�0���)LVFKHU�7%� -DQW]HQ��:����������$OOJHPHLQH�%HKLQGHUWHQSlGDJRJLN��6R]LDOZLVVHQVFKDIWOLFKH�*UXQGODJHQ������:HLQKHLP��%HOW]�� .RUQPDQQ��5����������9HUlQGHUXQJHQ�GHV�*HJHQVWD QGVEH]XJV�DOV�,QGLNDWRU�NRJQLWLYHU�(QWZLFNOXQJ�XQG�0|JOLFKNHLWHQ� LKUHU�I|UGHUXQJVEH]RJHQHQ�GLDJQRVWLVFKHQ�(UIDVVXQJ��+HLOSlGDJRJLVFKH�)RUVFKXQJ����������6� ��������� +RO]NDPS��.����������/HUQHQ��VXEMHNWZLVVHQVFKDIWOLFKH�*UXQGOHJXQJ��)UDQNIXUW D� 0���&DPSXV�� )HXVHU��*����������$OOJHPHLQH�LQWHJUDWLYH�3lGDJRJLN�XQG�HQWZLFNOXQJVORJLVFKH�'LGDNWLN��,Q��%HKLQGHUWHQSlGDJRJLN����������6��� ���� 5RKU��%����������$QVlW]H�HLQHU�PDWHULDOLVWLVFK�RULHQWLHUWHQ�/HUQEHKLQGHUWHQGLGDNWLN� � *UXQGVlW]H�GHV��+DQGHOQGHQ��8QWHUULFKWV���+DJHQ��)HUQXQLYHUVLWlW�� .RUQPDQQ��5��	�5DPLVFK��%����������/HUQHQ�LP�$EVHLWV��(UIDKUXQJHQ�PLW�KDQGHOQGHP�8QWHUULFKW�LQ�GHU�6RQGHUVFKXOH�I�U�/HUQEHKLQGHUWH��+HLGHOEHUJ��6FKLQGHOH��� &DUOH��8���������0HLQ�/HKUSODQ�VLQG�GLH�.LQGHU��(LQH�$QDO\VH�GHU�3ODQXQJVWlWLJNHLW�YRQ�/HKUHULQQHQ��XQG�/HKUHUQ�DQ�)|UGHUVFKXOHQ��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ�� &DUOH��8����������.RRSHUDWLRQ�XQG�7HDPDUEHLW�LQ�GHU�PRGHUQHQ�6FKXOH��,Q��&DUOH��8UVXOD��+UVJ����*HVXQGH�6FKXOH��gIIQXQJ� �.RRSHUDWLRQ�� %HZHJXQJ�� ,QWHJUDWLRQ��%HLWUlJH�]XU�7DJXQJ��*HVXQGH�6FKXOH��)HEUXDU������DQ�GHU�8QLYHUVLWlW�2VQDEU�FN��5HLKH�GHV�)DFKEHUHLFKV����%G������6���� �����2VQDEU�FN��9HUODJ�GHU�8QLYHUVLWlW��&DUOH��8��	�+ROWDSSHOV��+� �*���������6FKXO]HLW�XQG�



8UVXOD�&DUOH� �
.RRSHUDWLRQVQLYHDXV����%H]XJVV\VWHPH�GHV�.LQGHV��GLH�HQWZLFNOXQJVI|UGHUOLFKH�RGHU�HQWZLFNOXQJVKHPPHQGH�%HGLQJXQJHQ�ELHWHQ���

.LQG

6FKXOH

)DPLOLH

)UHXQGHVNUHLV

%HLVSLHO�I�U�/HEHQVEHUHLFKH�HLQHV�.LQGHV�XQG�P|JOLFKH�:HFKVHOEH]LHKXQJHQ

/HKUSODQ

/HKUSHUVRQ
.ODVVH

6SRUWYHUHLQ

6FKXOIUHXQGH

*HVFKZLVWHU

0XWWHU

9DWHU

x :HOFKH�+DQGOXQJVEHUHLFKH�XQG�ZHOFKH�%H]XJVSHUVRQHQ�VSLHOHQ�GHU]HLW�I�U�GDV�.LQG�HLQH�ZLFKWLJH�5ROOH"x :HOFKH�(UIDKUXQJHQ�KDW�GDV�.LQG�PLW�GLHVHQ�+DQGOXQJVEHUHLFKHQ�XQG�%H]XJVSHUVRQHQ�IU�KHU�JHPDFKW"x :LH�VWHOOW�VLFK�GLH�HPRWLRQDOH�6LWXDWLRQ�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ�GHU]HLW�XQG�ELRJUDSKLVFK�GDU��6LFKHUKHLW�)UHLKHLW��*HERUJHQKHLW�9HUWUDXHQVYRUVFKX���$QJHQRPPHQVHLQ�$EJHOHKQWZHUGHQ�HWF��"��x :LH�LVW�GLH�%H]LHKXQJVLQWHQVLWlW"�:HOFKH�%H]LHKXQJHQ�ZLUNHQ�HQWZLFNOXQJVI|UGHUOLFK��ZHOFKH�HQWZLFNOXQJVKHPPHQG"x :HOFKH�+DQGOXQJVDQJHERWH�HUKlOW�GDV�.LQG�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ��$QUHJXQJVJHKDOW��(QWZLFNOXQJVDGlTXDQ]��%LOGXQJVJHKDOW�"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GDV�.LQG�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GLH�/HKUHULQ�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GLH�*OHLFKDOWULJHQJUXSSH"
(U]LHKXQJVTXDOLWlW��1HXH�3HUVSHNWLYHQ�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ��,Q��+ROWDSSHOV��+��*���*DQ]WDJVHU]LHKXQJ�LQ�GHU�6FKXOH��6����� ������/HYHUNXVHQ��/HVNH�XQG�%XGULFK�� +LOGHVFKPLGW��$QQH���������.LQG �8PIHOG�'LDJQRVH��:HLWHUHQWZLFNOXQJ�GHV�.RQ]HSWV��XQG�$QZHQGXQJ�LQ�GHU�3UD[LV��6���� �����,Q��6DQGHU��$OIUHG���X�D���+UVJ�����%HKLQGHUWH�.LQGHU�XQG�-XJHQGOLFKH�LQ�GHU�5HJHOVFKXOH��6DDUEU�FNHU�%HLWUlJH�]XU�,QWHJUDWLRQVSlGDJRJLN��%G�����6W��,QJEHUW��5|KULJ��6���� ���&DUOH��8UVXOD���������.LQG �8PIHOG�'LDJQRVH�DOV�TXDOLWDWLYHU�)RUVFKXQJVSUR]H���,Q��)ULHEHUWVKlXVHU��%��	�3UHQJHO��$���+UVJ���+DQGEXFK�TXDOLWDWLYH�)RUVFKXQJVPHWKRGHQ�LQ�GHU�(U]LHKXQJVZLVVHQVFKDIW��:HLQKHLP��-XYHQWD�� 2EXFKRZVNL��.����������2ULHQWLHUXQJ�XQG�(PRWLRQ��(LQ�JUXQGODJHQWKHRUHWLVFKHU�%HLWUDJ�]XU�SV\FKL VFKHQ�+DQGOXQJVUHJXODW LRQ��.|OQ� 3DKO�5XJHQVWHLQ�



8UVXOD�&DUOH� �
x :HOFKH�0|JOLFKNHLW�GHU�(LQIOX�QDKPH�KDW�GLH�)DPLOLH"�� 0|JOLFKH�SHUV|QOLFKH�(QWZLFNOXQJVEHUHLFKH�EHL�*UXQGVFKXONLQGHUQ�LQ�LKUHU�,QWHUGHSHQGHQ]�PLW�VFKXOLVFKHQ�*HJHQVWDQGVEHUHLFKHQ�

0DWKHPDWLVFKHU�*HJHQVWDQGVEH�UHLFK��
6FKULIW�VSUDFKHUZHUE�� 0XVLVFK�lVWKHWLVFKHU�*HJHQVWDQGV�EHUHLFK��

7HFKQLVFK�QDWXUZLVVHQ�VFKDIWOLFKHU�*H�JHQVWDQGVEHUHLFK��0RWRULNx SV\FKRPRWRULVFKH�%DVLV�NRPSHWHQ]HQx 6HQVRPRWRULN�XQG�:DKU�QHKPXQJx )HLQPRWRULNx 6HOEVWNRQ]HSW�XQG�.|USHUHUOHEHQx 9HUER�VHQVR�PRWRULN6R]LDOYHUKDOWHQx 6HOEVWVLFKHUKHLWx .RQWDNWEHUHLWVFKDIWx 'XUFKVHW]XQJVYHUP|JHQx .RRSHUDWLRQVIlKLJNHLW2ULHQWLHUXQJ�LQ�GHU�/HEHQVXPZHOWx 1DPHQ��/HEHQVGDWHQx =HLWUDKPHQ��/HEHQVHU�HLJQLVVHQx :HJH�XQG�2UWH�x 5HJHOQ/HUQ� XQG�$UEHLWVYHUKDOWHQx 6HOEVWlQGLJNHLW��6HOEVW�NRQ]HSW��6HOEVWELOG��,Q�LWLDWLYHx $UEHLWVKDOWXQJ��,QVWUXN�WLRQVYHUVWlQGQLV��$XV�GDXHU��$XIPHUNVDPNHLW��$UEHLWVSODQXQJ��$XVI�K�UXQJVTXDOLWlW6SUDFK� XQG�.RPPXQLNDWL�RQVYHUKDOWHQx 'LDORJIlKLJNHLWx $UWLNXODWLRQx *UDPPDWLNJHEUDXFKx :RUWVFKDW]
�� /RUHQ]��-��+��	�5DGDW]��+����������+DQGEXFK�GHV�)|UGHUQV�LP�0DWKHPDWLNXQWHUULFKW��+DQQRYHU��6FKURHGHO��.RUQPDQQ��5����������:LH�)|UGHUGLDJQRVWLN�]XU�*HVWDOWXQJ�YRQ�hEXQJHQ�GHU�5HFKHQIlKLJNHLW�JHQXW]W�ZHUGHQ�NDQQ��=HLWVFKULIW�I�U�+HLOSlGDJRJLN���������6����� ������ (LQ�GLDJQRVWLVFKHV�9HUIDKUHQ�ELHWHW�'HKQ��0HFKWKLOG���������=HLW�I�U�GLH�6FKULIW��/HVHQOHUQHQ�XQG�6FKUHLEHQN|QQHQ������EHUDUE��$XIO���]XHUVW�������%RFKXP��.DPS�� 1/,�%HULFKW�1U������/HUQVWDQGVDQDO\VH�XQG�/HUQI|UGHU XQJ��+LOGHVKHLP�������� .RFK�3ULHZH��%��	�6W|FNHU��+����������(OHPHQWH�HLQHU�6DFKXQWHUULFKWVGLGDNWLN��GDUJHVWHOOW�DP�(UNHQQWQLVSUR]H��HLQHU�)RUVFKHU �/HKUHU�*UXSSH�EHL�GHU�(QWZLFNOXQJ�HLQHU�8QWHUULFKWVHLQKHLW��,Q�:��.ODINL��8��6FKHIIHU�	�.RFK �3ULHZH��%���+UVJ���X��D���6FKXOQDKH�&XUULFXOXPHQWZLFNOXQJ�XQG�+DQGOXQJVIRUVFKXQJ��6����� �������:HLQKHLP��%HOW]�



8UVXOD�&DUOH� �
.UHDWLYLWlW
���1RWZHQGLJH�I|UGHUGLDJQRVWLVFKH�.RPSHWHQ]HQ�GHU�/HKUNUDIW
:HQQ�HV�$XIJDEH�GHU�)|UGHUGLDJQRVWLN�LVW��GLH�(QWZLFNOXQJ�YRQ�/HUQVFKZLHULJNHLWHQ�MHGHV�HLQ]HOQHQ�.LQGHV�]X�YHUKLQGHUQ�XQG�GHP�.LQG�8QWHUVW�W]XQJ�EHL�VHLQHQ�HLJHQHQ�/HUQSUR]HVVHQ�]X�JHEHQ��GDQQ�VWHOOHQ�VLFK�GHU�/HKUNUDIW�IROJHQGH�$XIJDEHQ�
6LQQHEHQH�:DUXP��ZDV 6WUDWHJLH�(EHQH��:HU��ZR��ZDQQ��ZLHYLHO��ZLH�JXW $XVI�KUXQJVHEHQH��ZLH��YRQ�ZHP��I�U�ZHQ
%LOGXQJVEHJULII =HLW��5DXP��.RPSHWHQ]��0RWLYDWLRQ (UKHEXQJ� %HREDFKWHQ��%HVSUHFKHQ��3URWRNROOLHUHQ
0HQVFKHQELOG
EHUXIO��0RWLYH

,QVWLWXWLRQHOOH�%HGLQJXQJHQ SHUVRQHOOH�%HGLQJXQJHQ

.RPPXQLNDWLYH�%HGLQJXQJHQ

+\SRWKHVHQELOGXQJ� $XVZHUWHQ��PLW�WKHRUHWLVFKHQ�XQG�SHUV|QOLFKHQ��/HKUNUDIW�XQG�.LQG��(UNOlUXQJVPRGHOOHQ�NRQIURQWLHUHQ��PLW�GHP�.LQG�SODXVLEOH�(UNOlUXQJHQ�IRUPXOLHUHQ
:HUWKDOWXQJHQ 6WUXNWXUHQ��$SSDUDWH�$EOlXIH��$UUDQJHPHQWV )|UGHUXQJ� PLW�GHP�.LQG�HLQHQ�)|UGHUSODQ�DXVDUEHLWHQ��)|UGHUDQJHERWH�PDFKHQ�HUQHXWH�(UKHEXQJ� SU�IHQ��RE�GDV�)|UGHUDQJHERW�OW��)|UGHUSODQ�KLOIW��ZHQQ�QLFKW�DXVUHLFKHQG��GDQQ�EHREDFKWHQ�XQG�EHVSUHFKHQHUQHXWH�+\SRWKHVHQELOGXQJ� $XVZHUWHQ��PLW�WKHRUHWLVFKHQ�XQG�SHUV|QOLFKHQ��/HKUNUDIW�XQG�.LQG��(UNOlUXQJVPRGHOOHQ�NRQIURQWLHUHQ��PLW�GHP�.LQG�SODXVLEOH�(UNOlUXQJHQ�IRUPXOLHUHQYHUlQGHUWH�)|UGHUXQJ� PLW�GHP�.LQG�HLQHQ�QHXHQ�)|UGHUSODQ�DXVDUEHLWHQ��)|UGHUDQJHERWH�PDFKHQ�
(V�HQWVWHKHQ�]ZHL�0|JOLFKNHLWVUlXPH ���
���:DV�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ�XQWHU�GHQ�DNWXHOOHQ�%HGLQJXQJHQ�P|JOLFK�LVW
�� =80�%(*5,))�'(6�'233(/7(1�0g*/,&+.(,765$80(6�6,(+(��+2/=.$03��.����������*581'/(*81*�'(5�36<&+2/2*,(��)5$1.)857�$� 0���&$0386��81'��&$5/(��8����������0(,1�/(+53/$1�6,1'�',(�.,1'(5��:(,1+(,0��'(876&+(5�678',(19(5/$*



8UVXOD�&DUOH� �
���:DV�ODQJIULVWLJ�YHUlQGHUW�ZHUGHQ�NDQQ��GDPLW�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ�PHKU�P|JOLFK�LVW



8UVXOD�&DUOH� �
���)HKOHU�LP�GLDJQRVWLVFKHQ�3UR]H�
(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 ���

(LQIO�VVH�DXI�GLH�:DKUQHKPXQJ�HLQHU�6LWXDWLRQ
3K\ORJHQHWLVFK
� 5ROOHQ� 1RUPHQ� :HUWH� .XOWXU� 0DFKWYHUKlOW�QLVVH

2QWRJHQHWLVFK
SHUV|QOLFKH�(UIDKUXQJHQ�PLW�lKQOLFKHQ�6LWXDWLRQHQ�XQG�GDUDXV�HUZDFKVHQGH�(UZDUWXQJHQ

$NWXDOJHQHWLVFK
SV\FKLVFK�SK\VLVFKH�YHUIDVVXQJ�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ

'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�%HREDF KWXQJ�XQG�%HZHUWXQJ�]X�WXQ�KDEHQ�=X IU�KH�:HUWXQJ9RUXUWHLOH�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�$XVI�KUXQJ�UHJLVWULHUW��QLFKW�DEHU�GLH�%HGHXWXQJ�I�U�GDV�.LQG��'LH�/HKUHU LQ�EHPHUNW�]XP�%HLVSLHO��GD��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�+DXVDXIJDEHQ�ULFKWLJ�LQ�LKUHP�+DXVDXIJDEHQKHIW�QRWLHUW�KDEHQ��DEHU�LKU�HQWJHKW��GD��HLQLJH�GLH�%HGHXWXQJ�GHU�$XIJDEH�QLFKW�NHQQHQ��2GHU�HV�IlOOW�GHU�/HKUHULQ�QLFKW�DXI��GD��LPPHU�GDV�
�� $VWHU��5��XQG�0HUNHQV��+���+UVJ����������7HLOQHKPHQGH�%HREDFKWXQJ��:HUNVWDWWEHULFKWH�XQG�PHWKRGRO RJLVFKH�5HIOH[LRQHQ��)UDQNIXUW�D�0���&DPSXV



8UVXOD�&DUOH� �
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�HL QVFKOHLFKW�3URMHNWLRQHQ�XQG�*HJHQSURMHNWLRQHQ8QEHZlOWLJWH�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��,QVEHVRQG HUH��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\SHQ6WHUHRW\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�.RQIDEXODWLRQHQ8QJHQDXH�%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�E HJU�QGHW�ZHUGHQ�'HU�0LOGHHIIHNW��%HVFK|QLJXQJHQ,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�LP�HLJHQHQ�8UWHLO�DXV]XVFKOLH�HQ��(V�NDQQ�KHOIHQ��ZHQQ�PDQ�GHQ�7H[W�GHV�%HREDFKWXQJVSURWRNROOV�GDUDXI�KLQ�XQWHUVXFKW��RE�HU�DEVFKZlFKHQGH�:|UWHU�HQWKlOW��$QOD��I�U�9HUKDUPORVXQJHQ�VLQG�RIWPDOV�DXFK�3HLQOLFKNHLWHQ�RGHU�7DEXV�9HUQDFKOlVVLJXQJ�GHV�.RQWH[WHV��9HUNQDSSXQJ$XFK�GDV�+DQGHOQ�GHU�.LQGHU�VWHKW�LQ�HLQHP�DNWXHOOHQ�XQG�LQ�HLQHP�ELRJUDSKLVFKHQ�.RQWH[W��(LQH�%HREDFKWXQJ�RKQH�9HUVXFK��GLH�%HZHJJU�QGH�I�U�EHVWLPPWH�+DQGOXQJHQ�]X�NOlUHQ��LVW�UHODW LY�ZHUWORV��(EHQVR�ZHUWORV�LVW�HLQH�'LDJQRVH��GLH�]X�NQDSS�DXVIlOOW�XQG�PDQJHOV�.RQWH[WPLWWHLOXQJHQ�XQG�%HJU�QGXQJHQ�ZLH�GDV�(UJHEQLV�]XVWDQGHNDP��QLFKW�QDFKYROO]LHKEDU�LVW��(LQH�GXUFKDXV�Z�QVFKHQVZHUWH�.RQ]HQWUDWLRQ�DXI�GDV�:HVHQWOLFKH�EHGHXWHW�LPPHU��GD��GDPLW�GDV�I�U�GHQ�%HREDFKWHU�]XP�=HL WSXQNW�GHV�3URWRNROOV�:HVHQWOLFKH�JHPHLQW�LVW��$XI�GDV�:HVHQWOLFKH�]XVDPPHQJHID�WH�3URWRNROOH�P�VVHQ�GDKHU�HLQH�$XVVDJH�GDU�EHU�EHLQKDOWHQ��ZDUXP�GHU�3URWRNROODQW�JHUDGH�GDV�%HVFKULHEHQH�I�U�ZHVHQWOLFK�KlOW�



8UVXOD�&DUOH� �
���'LGDNWLVFK�PHWKRGLVFKH�.RQVHTXHQ]HQ
$QKDQG�GHU�$QDO\VH�GHV�%HREDFKWXQJVERJHQV�YRQ�6DUDK�ZXUGH�GHXWOLFK��GD��%HREDFKWXQJHQ�DOOHLQ�QRFK�NHLQH�5�FNVFKO�VVH�DXI�HLQHQ�EHVWLPPWHQ�)|UGHUEHGDUI�]XODVVHQ��9LHOPHKU�EOLHEHQ�YLHOH�)UDJHQ�RIIHQ��ZHLO�ZLU�GLH�%HREDFKWXQJHQ�QLFKW�H[DNW�GHXWHQ�N|QQHQ��(LQH�OlQJHUH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�$UEHLWHQ�6DUDKV�XQG�*HVSUlFKH�PLW�LKU�N|QQWHQ�XQV�ZHLWHUEULQJHQ��*DQ]�ZLFKWLJ�LVW�DEHU��GD��6DUDK�QLFKW�GDV�*HI�KO�KDW��GLH�/HKUHULQQHQ�Z�UGHQ�VLFK�QXQ�VSH]LHOO�XP�VLH�N�PPHUQ��GHQQ�LKU�%UXGHU�LVW�EHUHLWV�DXI�GHU�6RQGHUVFKXOH�XQG�GLH�0XWWHU��VHOEVW�HKHPDOLJH�6RQGHUVFK�OHULQ��EHI�UFKWHW�RKQHKLQ��GD��HV�DXFK�6DUDK�WUHIIHQ�N|QQWH��(LQ�VSH]LHOOHU�8QWHUULFKW�Z�UGH�7RFKWHU�XQG�0XWWHU�QRFK�ZHLWHU�YHUXQVLFKHUQ��(V�PX��GHVKDOE�HLQH�8QWHUULFKWVIRUP�JHIXQGHQ�ZHUGHQ��LQ�GHU�6DUDK��LQWHJUDWLY��XQWHUULFKWHW�ZHUGHQ�NDQQ�
:DV�PX��GLHVH�8QWHUULFKWVIRUP�OHLVWHQ"x I�U�.LQGHU�DXI�XQWHUVFKLHGOLFKHP�/HUQQLYHDX�JHHLJQHWH�/HUQDQOlVVH�ELHWHQx 6FKZlFKHQ�HLQ]HOQHU�.LQGHU�QLFKW�GXUFK�6RQGHUEHKDQGOXQJ�KHUYRUWUHWHQ�ODVVHQx GXUFK�HLQ�JHPHLQVDPHV�.ODVVHQ]LHO�]XU�,QWHJUDWLRQ�GHU�*UXSSH�EHLWUDJHQx GLH�5HIOH[LRQ�GHU�HLQ]HOQHQ�.LQGHU��EHU�LKUH�/HUQSUR]HVVH�DQUHJHQx GHU�/HKUHULQ�JHQ�JHQG�)UHLUDXP�ELHWHQ��VLFK�PLW�GHQ�/HUQSUR]HVVHQ�HLQ]HOQHU�.LQGHU�DXVHLQDQGHU]XVHW]HQx VSRQWDQHU�(LQVDW]�PLQLPDOHU�+LOIHQ�PX��P|JOLFK�VHLQ
%HLVSLHO�I�U�HLQHQ�8QWHUULFKW�PLW�:RFKHQSODQ�XQG�3URMHNWHQ
*HVSUlFKH�NRPPHQ�RIWPDOV�LQ�GHU�RIIHQHQ�(LQJDQJVSKDVH�]XVWDQGH��ELHWHQ�VLFK�DEHU�DXFK�ZlKUHQG�GHU�hEXQJVSKDVH�DQ�)�U�GLH�hEXQJVSKDVHQ�LQVEHVRQGHUH�LP�/HVH�6FKUHLE�/HUQSUR]H��XQG�LP�0DWKHPDWLNXQWHUULFKW�HLJQHW�VLFK�HLQ�GLIIHUHQ]LHUWHV�:RFKHQSODQDQJHERW��-HGHV�.LQG�EHNRPPW�DP�:RFKHQDQIDQJ�VHLQHQ�SHUV|QOLFKHQ�:RFKHQSODQ��(U�HQWKlOW�YHUVFKLHGHQH�$XIJDEHQ��GLH�LP�6LQQH�HLQHU�HLQJHVFKUlQNWHQ�)UHLDUEHLW�GXUFK�GDV�.LQG�DXI�GLH�JHVDPWH�:RFKHQSODQ]HLW�YHUWHLOW�ZHUGHQ�N|QQHQ��'LHVH�$XIJDEHQ�VROOWHQ�QLFKW�QXU�DXV�$UEHLWVEOlWWHUQ�EHVWHKHQ��VRQGHUQ�DXFK�6SLHOH��0HGLHQ��0DWHULDOLHQ�QXW]HQ��9RUWUlJH�DXVDUEHLWHQ�ODVVHQ�HWF���1HXHV�ZLUG�LQ�.OHLQJUXSSHQ�HLQJHI�KUW��VREDOG�HLQH�*UXSSH�GDI�U�%HGDUI�KDW�'LH�JHPHLQVDPH�$UEHLW�LQ�GHU�.ODVVH�ILQGHW�DQ�3URMHNWHQ�VWDWW��]�%���:LU�PDFKHQ�HLQH�.ODVVHQ]HLWXQJ����.ODVVHQNRUUHVSRQGHQ]����:LU�SODQHQ�HLQHQ�$XVIOXJ����:LU�]HLJHQ�XQVHUHU�3DUWQHUNODVVH�GDV�'RUI������'HU�.ODVVHQUDW�KDW�DOOH�.RPSHWHQ]HQ�HLQHV�GHPRNUDWLVFKHQ�/HLWXQJVJUHPLXPV�
0RQWDJ 'LHQVWDJ 0LWWZRFK 'RQQHUVWDJ )UHLWDJ2IIHQH�(LQJDQJVSKDVH� 6SLHO�XQG *HVSUlFKV�DQJHERWH �������������� ����������������
0RQWDJVNUHLV��(LQI�KUXQJ�LQ�GHQ�:RFKHQSODQ

(LQI�KUXQJV� XQG�hEXQJVSKDVH��)UHLDUEHLW:RFKHQSODQ
(LQI�KUXQJV� XQG�hEXQJVSKDVH��)UHLDUEHLW:RFKHQSODQ

(LQI�KUXQJV� XQG�hEXQJVSKDVH��)UHLDUEHLW:RFKHQSODQ
(LQI�KUXQJV� XQG�hEXQJVSKDVH��)UHLDUEHLW:RFKHQSODQ)UHLDUEHLW ��� ��� .ODVVHQUDW (UJHEQLV�SUlVHQWDWLRQ3URMHNWDUEHLW 3URMHNWDUEHLW 3URMHNWDUEHLW 3URMHNWDUEHLW 3URMHNWDUEHLW��� ��� ��� ��� ���)DFKXQWHUULFKW )DFKXQWHUULFKW )DFKXQWHUULFKW )DFKXQWHUULFKW )DFKXQWHUULFKW



8UVXOD�&DUOH� ��
/LWHUDWXUOLVWH
+DQGDSSDUDW�:6������
�� %DPEDFK��+HLGH���������(UPXWLJXQJHQ��1LFKW�=HQVXUHQ��/HQJZLO�6FKZHL]��/LEHOOH�� %DUWQLW]N\��+RUVW�&KULVWLDQL��5HLQKROG���������=HXJQLVVFKUHLEHQ�LQ�GHU�*UXQGVFKXOH��+HLQVEHUJ��$JHQWXU�'LHFN�� %XQGVFKXK��.RQUDG��3UD[LVNRQ]HSWH�GHU�)|UGHUGLDJQRVWLN��0|JOLFKNHLWHQ�GHU�$QZHQGXQJ�LQ�GHU�VRQGHUSlGDJRJLVFKHQ�RGHU�KHLOSlGDJRJLVFKHQ�3UD[LV��%HLWUlJH�]XU�+HLOSlGDJRJLN������HUZ��$XIO��������� %XUJHQHU�:RHIIUD\��$QGUHD���������*UXQGODJHQ�GHU�6FKXOHLQWULWWVGLDJQRVWLN��%HLWUlJH�]XU�+HLO� XQG�6RQGHUSlGDJRJLN��KUVJ��9��+lEHUOLQ��8UV������%HLKHIW�]XU�9LHUWHOMDKUHV]HLWVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH��%HUQ��+DXSW�� &KULVWLDQL��5HLQKROG��������$XFK�GLH�OHLVWXQJVVWDUNHQ�.LQGHU�I|UGHUQ��)UDQNIXUW�0���&RUQHOVRQ�� (EHUOH��*HUKDUG�X��.RUQPDQQ��5HLPHU��+UVJ����������/HUQVFKZLHULJNHLWHQ�XQG�9HUPLWWOXQJVSUREOHPH�LP�0DWKHPDWLNXQWHUULFKWV�DQ�*UXQGVFKXOHQ�XQG�6RQGHUVFKXOHQ��0|JOLFKNHLWHQ�GHU�9HUPHLGXQJ�XQG�hEHUZLQGXQJ��6FKULIWHQUHLKH�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�+HLGHOEHUJ��%G������ (JJHUW��'LHWULFK���������9RQ�GHQ�6WlUNHQ�DXVJHKHQ����,QGLYLGXHOOH�(QWZLFNOXQJVSOlQH��,(3��LQ�GHU�/HUQI|UGHUGLDJQRVWLN��'RUWPXQG��%RUJPDQQ�� (JJHUW��'LHWULFK�XQG�/�WMH�.ORVH��%LUJLW���������Ä7KHRULH�XQG�3UD[LV�GHU�SV\FKRPRWRULVFKHQ�)|UGHUXQJ�³���%lQGH��'RUWPXQG��%RUJPDQQ����7H[WEDQG�>.45���������@����$UEHLWVEXFK�>.45���������@�� )ULHGULFK�-DKUHVKHIW�������3U�IHQ�XQG�%HXUWHLOHQ��=ZLVFKHQ�)|UGHUQ�XQG�=HQVLHUHQ��9HOEHU��)ULHGULFK�9HUODJ���+RUVW�$SHO�5DLQHU�%RUN�.DUOKHLQ]�'UHFKVHO�+DQV�6FKPDUVH��Ä/HUQVWDQGDQDO\VH�XQG�/HUQI|UGHUXQJ�³�)|UGHUGLDJQRVWLVFKH�$UEHLW�LQ�GHU�6RQGHUVFKXOH�XQG�LQ�GHU�*UXQGVFKXOH��+LOGHVKHLP������>0DJD]LQ������������@��� .OHEHU��(GXDUG�:����������Ä'LDJQRVWLN�LQ�SlGDJRJLVFKHQ�+DQGOXQJVIHOGHUQ���(LQI�KUXQJ�LQ�%HZHUEXQJ��%HXUWHLOXQJ��'LDJQRVH�XQG�(YDOXDWLRQ��:HLQKHLP�XQG�0�QFKHQ��-XYHQWD�9HUODJ���.RUQPDQQ��5HLPHU��0HLVWHU��+DQV�X��6FKOHH��-|UJ���������)|UGHUXQJVGLDJQRVWLN��.RQ]HSW�XQG�5HDOLVLHUXQJVP|JOLFKNHLWHQ�������HUZ��$XIO�����0LO]��,QJHERUJ���������5HFKHQVFKZlFKHQ�HUNHQQHQ�XQG�EHKDQGHOQ��7HLOOHLVWXQJVVW|UXQJHQ�LP�PDWKHPDWLVFKHQ�'HQNHQ��'RUWPXQG��%RUJPDQQ���0LO]��,QJHERUJ���������6SUHFKHQ��/HVHQ��6FKUHLEHQ�� 7HLOOHLVWXQJVVFKZlFKHQ�LP�%HUHLFK�GHU�JHVSURFKHQHQ�XQG�JHVFKULHEHQHQ�6SUDFKH��+HLGHOEHUJ��(G��6FKLQGHOH��� 3RWWKRII��8OULNH�6WHFN�/�VFKRZ��$QJHOLND�=LW]NH��(ONH���������*HVSUlFKH�PLW�.LQGHUQ��)UDQNIXUW�D��0���&RUQHOVRQ�6FULSWRU��� 6FK|QEHUJHU��)��-HWWHU��.��3UDVFKDN��:����������%DXVWHLQH�GHU�.RRSHUDWLYHQ�3lGDJRJLN��6WDGWKDJHQ��� 6WDDWVLQVWLWXW�I�U�6FKXOSlGDJRJLN�X��%LOGXQJVIRUVFKXQJ��+UVJ�����������'LDJQRVWLN�LP�6RQGHUSlGDJRJLVFKHQ�)|UGHU]HQWUXP��$UEHLWVKLOIHQ�I�U�GLH�-DKUJDQJVVWXIHQ������0�QFKHQ�����$XIO����� )DXVW�6LHKO��*DEULHOH�*DUOLFKV��$ULDQH�5DPVHJHU��-|UJ�6FKZDU]��+HUPDQQ��:DUP��8WH���������'LH�=XNXQIW�EHJLQQW�LQ�GHU�*UXQGVFKXOH��(PSIHKOXQJHQ�]XU�1HXJHVWDOWXQJ�GHU�3ULPDUVWXIH��5RZRKOW��6DFKEXFK��������������'0���� )DXVW�6LHKO��*DEULHOH�3RUWPDQQ��5RVHPDULH��+UVJ�����������'LH�HUVWHQ�:RFKHQ�LQ�GHU�6FKXOH��)UDQNIXUW�D��0���$UEHLWVNUHLV�*UXQGVFKXOH���%HFN��*HUWUXG��6FKRO]��*HUROG���������%HREDFKWHQ�LP�6FKXODOOWDJ��(LQ�6WXGLHQ� XQG�3UD[LVEXFK��)UDQNIXUW��&RUQHOVHQ
2UGQHU�)|UGHUGLDJQRVWLN����$�)
x $[PDQQ��$QNH�%|QLJ��'DJPDU���������Ä'D�NDQQ�LFK�DXI�PHLQHQ�9DWHU�]XU�FNJUHLIHQ��GHU�LVW�0DWKHPDWLNHU���³�0DWKHPDWLVFKH�8QWHUULFKWVSUD[LV������-J���+�����6�������x %HJHPDQQ��(UQVW���������6FK�OHU�XQG�/HUQEHKLQGHUXQJHQ��%DG�+HLOEUXQQ��.OLQNKDUGWx %HUJ��'HWOHI���������.RQ]HQWUDWLRQVVW|UXQJHQ�EHL�.LQGHUQ��,Q��7HVW�XQG�7UHQG����6�������x %HXWHOVSDFKHU��$OEUHFKW���������.DQQ�PDQ�PLW�.LQGHUQ�0DWKHPDWLN�PDFKHQ��EHYRU�VLH�UHFKQHQ�N|QQHQ"�'LGDNWLN�GHU�0DWKHPDWLN������-J���+������6���������x %REURZVNL��VXVDQQH���������0DWKHPDWLN�LQ�GHU�*UXQGVFKXOH��/HUQHQ�LQ�VLQQYROOHQ�=XVDPPHQKlQJHQ��*UXQGVFKXOXQWHUULFKW������-J���+�����6�����



8UVXOD�&DUOH� ��
x %XQGVFKXK��.����������0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�)|UGHUEDUNHLW�YRQ�.LQGHUQ�PLW�/HUQSUREOHPHQ�LQ�GHU�*UXQG� XQG�+DXSWVFKXOH���6FKXOH�KHXWH��������6�����x %XQGVFKXK��.RQUDG���������Ä'LPHQVLRQHQ�GHU�)|UGHUGLDJQRVWLN�EHL�.LQGHUQ�PLW�/HUQ���9HUKDOWHQV� XQG�(QWZLFNOXQJVSUREOHPHQ�³�0�QFKHQ�XQG�%DVHO��5HLQKDUGW�>-14�4���������@x &DUOH��8UVXOD���������:LH�N|QQHQ�I|UGHUXQJVVHQVLWLYH�%HUHLFKH�LP�%HGLQJXQJVJHI�JH�VFKXOLVFKHQ�/HUQHQV�HQWGHFNW�ZHUGHQ"�8QYHU|II��0DQXVNULSW�:6�����x 'HLPDQQ��3LD�.DVWQHU�.ROOHU���������=XP�DNWXHOOHQ�6WDQG�GHU�(QWZLFNOXQJVGLDJQRVWLN�LP�.LQGHUJDUWHQDOWHU���5HSRUW�3V\FKRORJLH�����0DL�-XQL��������6������x 'RKVH�� :DOWHU� �������� 'LH� )XQNWLRQHQ� GHU� =HQVXU�� � ,Q�� ,QJHQNDPS�� .DUOKHLQ]�� 'LH� )UDJZ�UGLJNHLW� GHU�=HQVXUHQJHEXQJ��:HLQKHLP�%DVHO��6������x (EHUZHLQ��+DQV� ��������6\VWHPLVFKH� XQG�I|UGHUXQJVRULHQWLHUWH�'LDJQRVWLN�DQ� �LQWHJUDWLYHQ��*UXQGVFKXOHQ��*UXQGVFKXOH������-J��+�����6������x (JJHUW��'LHWULFK���������9RUQ�GHU�8PVFKXOXQJVGLDJQRVWLN�]XU�OHUQHQWZLFNOXQJVRULHQWLHUWHQ�)|UGHUGLDJQRVWLN��6RQGHUVFKXOH�LQ�1LHGHUVDFKVHQ��+����6�������x (JJHUW�� 'LHWULFK� �������� )|UGHUGLDJQRVWLVFKH� 3UD[LV�� .OHLQHU� /HLWIDGHQ� I�U� GDV� 6RQGHUSlGDJRJLVFKH�*XWDFKWHQ��6RQGHUVFKXOH�LQ�1LHGHUVDFKVHQ��+����6�������x )DEHU��*����������5HFKWVFKUHLEI|UGHUXQJ�DXI�GHU�%DVLV�VFK�OHURULHQWLHUHQGHU�)HKOHUDQDO\VHQ���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��+�����6��������x )LFKWQHU�� +HLQ]�/RWKDU� �������� /HEHQVQDKHV� /HUQHQ� XQG� /HUQ]LHO� 0�QGLJNHLW� � $XI� GHU� 6XFKH� QDFK�/HLWJHGDQNHQ�I�U�HLQH�LQWHJUDWLYH�(U]LHKXQJ�LP�.LQGHUJDUWHQ����*HPHLQVDP�/HEHQ��+������6�������x )|UGHUPDWHULDOLHQ��/LVWH�6WDQG������8QL�%LEO��+DQQRYHU�%LVPDUFNVWU�x )�VVHQLFK�� ,ULV� �������� Ä,FK� ZHL�� QLFKW�� ZDV� VROO� HV� EHGHXWHQ�³� $QDO\VH� NLQGOLFKHU� bX�HUXQJHQ� GHU�,QWHUDNWLRQ��6SUDFKKHLODUEHLW�����-J���+�����6�������
2UGQHU�)|UGHUGLDJQRVWLN����*�-D
x *U�QZDOG��+DUDOG���������'LH�VR]LDOHQ�8UVSU�QJH�SV\FKRORJLVFKHU�'LDJQRVWLN��'DUPVWDGW��6WHLQNRSIIx *URKQIHOGW��0DQIUHG�6FKRRU��8GR���������6RQGHUSlGDJRJLVFKHV�+DQGHOQ�LQ�GHU�6SUDFKEHKLQGHUWHQSlGDJRJLN� )HVWVFKULIW�I�U�3URIHVVRU�'U��:HUQHU�2UWKPDQQ��%HUOLQ��&DUO�0DUKROGx *�QWKHU��+HUEHUW�*�QWKHU��:LOOL���������'LDJQRVH�DXGLWLYHU�6W|UXQJHQ�EHL�6SUDFKDXIIlOOLJNHLWHQ�XQG�/HVH�5HFKWVFKUHLEVFKZLHULJNHLWHQ�LP�3ULPDUEHUHLFK��'LH�6SUDFKKHLODUEHLW������-J���+����6������x *XWKNH�� -�UJHQ�6WHLQ��+HQULN� ��������1HXHUH�8QWHUVXFKXQJHQ� ]XU�9DOLGLWlW� YRQ� ,QWHOOLJHQ]� XQG�/HUQWHVWV���5HSRUW�3V\FKRORJLH������-J���0DL�-XQL�������6������x +DQVHQ��*HUG��+UVJ�����������Ä6RQGHUSlGDJRJLVFKH�'LDJQRVWLN�³�3IDIIHQZHLOHU��&HQWDXUXV�9HUO��*HV��>0DJD]LQ������������@x +HLPOLFK�� 8��0LFKHOV�� 0�� �������� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� VFK�OHURULHQWLHUWHU� )|UGHUXQJ� DP� %HLVSLHO�HLQHU�5HFKWVFKUHLEI|UGHUPD�QDKPH���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��+�����6������x +HFN��5HQDWH���������6\VWHPDWLVFKHV�%HREDFKWHQ�YRQ�.LQGHUQ�LQ�GHU�*UXSSH��(UIDKUXQJVEHULFKW��EHU�HLQ�)RUWELOGXQJVNRQ]HSW�I�U�(U]LHKHULQQHQ�LP�.LQGHUJDUWHQ��8QVHUH�-XJHQG������-J���6���������x +HVV�� 7��0�OOHU�� $�� �������� 6FKXOHLQWULWWVGLDJQRVWLN�� QHXH� 3HUVSHNWLYHQ�� � 3V\FKRORJLH� LQ� (U]LHKXQJ� XQG�8QWHUULFKW�����6������x +H\HU��3HWHU���������:LH�YHUlQGHUW�GLH�JHPHLQVDPH�(U]LHKXQJ�XQG�GHU�JHPHLQVDPH�8QWHUULFKW�YRQ�EHKLQGHUWHQ�XQG�QLFKWEHKLQGHUWHQ�.LQGHUQ�GLH�*UXQGVFKXOH"�'LH�6RQGHUVFKXOH������-J���+� ���6�������x +H\HU��3HWHU���������*HPHLQVDPHV�/HUQHQ�YRQ�%HKLQGHUWHQ�XQG�1LFKWEHKLQGHUWHQ��*UXQGVFKXOXQWHUULFKW������-J���+�������6�������x +H\HU��3HWHU���������/RKQW�VLFK�GHU�$XIZDQG"�)|UGHUDXVVFK�VVH�HUVHW]HQ�GLH�ELVKHULJH�3UD[LV�GHU�6RQGHUVFKXO�EHUZHLVXQJHQ��*UXQGVFKXOH��+���������x +LOGHVFKPLGW��$QQH�6DQGHU��$OIUHG���������=XU�.LQG�8PIHOG�'LDJQRVH�DOV�*UXQGODJH�VFKXOLVFKHU�,QWHJUDWLRQVHQWVFKHLGXQJHQ��/HKUHU�XQG�6FKXOH�KHXWH������-J���6���������x +LQ]��+HLQ]�6W|SSOHU��7KRPDV���������(QWZLFNOXQJVI|UGHUXQJ�� HLQH�QHXH�$XIJDEHQVWHOOXQJ�LP�)|UGHUEHUHLFK�GHU�6FKXOH�I�U�/HUQEHKLQGHUWH��)|UGHUVFKXOH���=HLVFKULIW�I�U�+HLOSlGDJRJLN������-J���+�����6���������x +RIIPDQQ��*�QWHU�8HEHUVFKDDU��+DQV�-�UJHQ���������1DWXUZLVVHQVFKDIWOLFKHV�'HQNHQ�LP�SUREOHPRULHQWLHUWHQ�8QWHUULFKW�� YHUGHXWOLFKW�DQ�H[HPSODULVFKHQ�$XVJDQJVVLWXDWLRQHQ�LP )DFKEHUHLFK�Ä.LQG�XQG�1DWXU³��8QWHUULFKWHQ�(U]LHKHQ������-J���+����6�������x 7URVW��*�QWHU�,QJHNDPS��.DUOKHLQ]�-lJHU��5HLQKROG��6����������7HVW�XQG�7UHQGV�����-DKUEXFK�GHU�3lGDJRJLVFKHQ�'LDJQRVWLN��:HLQKHLP��%HOW]�>+:&���������@



8UVXOD�&DUOH� ��
2UGQHU�)|UGHUGLDJQRVWLN����-H�.
x -HWWHU�� .�� �������� 'LDJQRVWLN� LQ� GHU� .RRSHUDWLYHQ� 3lGDJRJLN�� 3lGDJRJLVFKHV� 0LWWHO� RGHU� $QPD�XQJ� GHV�3lGDJRJHQ"��%HKLQGHUWH�LQ�)DPLOLH��6FKXOH�XQG�*HVHOOVFKDIW�������6������x -HWWHU��.��6FKPLGW��'��6FK|QEHUJHU��)�� ��������6RQGHUSlGDJRJLVFKH�)|UGHUGLDJQRVWLN�� ,Q��+DXSW��8��-DQVHQ��:�� �+UVJ���� +DQGEXFK� GHU� 6RQGHUSlGDJRJLN�� %G�� ��� 3lGDJRJLN� GHU� .|USHUEHKLQGHUWHQ�� %HUOLQ�0DUKROG��6��������x -HWWHU�� .DUOKHLQ]� �������� )|UGHUGLDJQRVWLN� DOV� NRRSHUDWLYH� 5HNRQVWUXNWLRQ� EHGHXWVDPHU�+DQGOXQJVHUIDKUXQJHQ��9LHUWHOMDKUHVVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH����� -J���+����6���������x -XVW��+LOGHJDUG���������%HREDFKWXQJVKLOIHQ�I�U�(U]LHKHU��.LQGHUJDUWHQ�KHXWH������-J���+�����6� �������x .DXWWHU�� +��0XQ]�� :��6DXWWHU�� +��6FKRU�� 8�� �������� )|UGHUGLDJQRVWLN� � (LQH� 'LDJQRVWLN� I�U� =HFNHQ"��=HLWVFKULIW�I�U�+HLOSlGDJRJLN���������6��������x .RFK�3ULHZH�� %DUEDUD�6W|FNHU�� +HUPDQQ� �������� (OHPHQWH� HLQHU� 6DFKXQWHUULFKWVGLGDNWLN� � GDUJHVWHOOW� DP�(UNHQQWQLVSUR]H�� HLQHU� )RUVFKHU�/HKUHU�*UXSSH� EHL� GHU� (QWZLFNOXQJ� HLQHU� 8QWHUULFKWVHLQKHLW�� ,Q�� .ODINL��:ROIJDQJ�6FKHIIHU��8UVXOD�.RFK�3ULHZH��%DUEDUD�6W|FNHU��+HUPDQQ�+XVFKNH�� 3HWHU�6WDQJ��+HQQHU� �+UVJ����6FKXOQDKH� &XUULFXOXPHQWZLFNOXQJ� XQG� +DQGOXQJVIRUVFKXQJ�� )RUVFKXQJVEHULFKW� GHV� 0DUEXUJHU�*UXQGVFKXOSURMHNWV��:HLQKHLP��%HOW]��6� �������x .OLFSHUD��&KULVWLDQ�*DVWHLJHU�.OLFSHUD��%DUEDUD� ��������)U�KI|UGHUXQJ�EHL�K\SHUDNWLYHQ�.LQGHUQ��.ULWLN�DQ�HLQHU� HLQVHLWLJ� DXI� NRQVWLWXWLRQHOOH� )DNWRUHQ� EHVFKUlQNWHQ� $XIIDVVXQJ� YRQ� +\SHUDNWLYLWlW�� )U�KI|UGHUXQJ�LQWHUGLV]LSOLQlU������-J���6�������x .RUQPDQQ��5HLPHU� ��������'LH�VLFK�YHUlQGHUQGH�:HOW�DOV�*HJHQVWDQG�XQG�,PSXOV�+DQGHOQGHQ�8QWHUULFKWV��=HLWVFKULIW�I�U�+HLOSlGDJRJLN������-J���%HLKHIW�����6�������x .RUQPDQQ��5HLPHU���������9HUlQGHUXQJHQ�GHV�*HJHQVWDQGVEH]XJV�DOV�,QGLNDWRU�NRJQLWLYHU�(QWZLFNOXQJ�XQG�0|JOLFKNHLWHQ�LKUHU�I|UGHUXQJVEH]RJHQHQ�GLDJQRVWLVFKHQ�(UIDVVXQJ��+HLOSlGDJRJLVFKH�)RUVFKXQJ������-J���+�����6���������x .RUQPDQQ��5HLPHU���������9RQ�GHU�SULQ]LSLHOO�IDOVFKHQ�/HJLPLWDWLRQ�QHJDWLYHU�$XVOHVHHQWVFKHLGXQJHQ�]XP�(WLNHWWLHUXQJV�5HVVRXUFHQ�'LOHPPD� � RGHU�� *LEW� HV� �EHUKDXSW� 3HUVSHNWLYHQ� I�U� HLQH� I|UGHUXQVRULHQWLHUWH�'LDJQRVWLN"�%HKLQGHUWH��+����6�������x .RUQPDQQ�� 5��:DJQHU�� +�� -��(KUHW�� '�� �������� (LQH� )DOOVWXGLH� ]XU� 'LDJQRVWLN� XQG� )|UGHUXQJ� EHL� HLQHP�VSH]LHOOHQ�5HFKHQSUREOHP���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��6��������x .RUQPDQQ��5HLPHU���������:LH�)|UGHUGLDJQRVWLN�]XU�*HVWDOWXQJ�YRQ�hEXQJHQ�GHU�5HFKHQIHUWLJNHLW�JHQXW]W�ZHUGHQ�NDQQ���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��������6��������x .RUQPDQQ��5HLPHU� ��������.RQ]HSWLRQHOOH�hEHUOHJXQJHQ�XQG�UDJHQ�]XU�ZLVVHQVFDKIWOLFKHQ�%HJOHLWXQJ�YRQ�9HUVXFKHQ�]XP�JHPHLQVDPHQ�/HUQHQ�EHKLQGHUWHU�XQG�QLFKWEHKLQGHUWHU�6FK�OHULQQHQ�XQG�6FK�OHU��8QYHU|II��0DQXVNULSWx .RUQPDQQ��5HLPHU�:LOPV��:ROI�5�GLJHU���������.RQ]HSWLRQHOOH�9RUVWHOOXQJHQ�YRQ�HULQHU�Ä6FKXOH�I�U�DOOH³��8QYHU|II� 0DQXVNULSWx .RUQPDQQ��5HLPHU�+DUWXQJ��+HLGL�)U|OLFK��(OHRQRUH�'HFN��$UQR�$EHOH��7DPLQR���������6SUDFKOLFKH�3UREOHPH�DXVOlQGLVFKHU�.LQGHU�LP�8QWHUULFKW��(LQ�9RUVFKODJ�]XU�(YDOXDWLRQ�YRQ�$VSHNWHQ�HLJHQHQ�8QWHUULFKWV�XQG�]XU�LQKDOWOLFKHQ�6WUXNWXULHUXQJ�YRQ�%HUDWXQJV�*HVSUlFKHQ�LP�+LQEOLFN�DXI�QRWZHQGLJH�SlGDJRJLVFKH�)|UGHUPD�QDKPHQ��/HUQHQ�LQ�'HXWVFKODQG��+�����6���������x .RUQPDQQ��5HLPHU���������$XI�,QGLYLGXDOLWlW�DFKWHQ��%HXUWHLOHQ�LP�JHPHLQVDPHQ�8QWHUULFKW��)ULHGULFK�-DKUHVKHIW�����6�������x .RUQPDQQ��5HLPHU ��������:DV�QXU�/HKUHULQQHQ�XQG�/HKUHU��EHU�/HUQSUREOHPH�LKUHU�6FK�OHULQQHQ�XQG�6FK�OHU�ZLVVHQ�N|QQHQ��,QYHQWDUH�]XU�(YDOXLHUXQJ�HLJHQHQ�8QWHUULFKWV��,Q��(EHUZHLQ��+DQG�0DQG��-RKDQQHV��+UVJ����)RUVFKHQ�I�U�GLH�6FKXOSUD[LV��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ��6���������x .RUQPDQQ��5HLPHU���������'HU�%HJULII�GHU�%HKLQGHUXQJ�XQG�)UDJHQ�]XU�'LDJQRVWLN��,Q��,QQHUKRIHU��3DXO�.OLFSHUD��&KULVWLDQ��+UVJ����6FKXOH�XQG�,QWHJUDWLRQ��7DVJXQJVEHULFKW��:LHQ��,QVWLWXW�I�U�DQJHZDQGWH�3V\FKRORJLH��6�������x .RUQPDQQ��5HLPHU���������)|UGHUGLDJQRVWLN�� (LQ�%lUHQGLHQVW�I�U�6FK�OHU�XQG�/HKUHU"�.ULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�HLQLJHQ�$QPHUNXQJHQ�YRQ�6FKOHH�]X�GHQ�$QVSU�FKHQ�GHU�)|UGHUGLDJQRVWLN��=HLWVFKULIW�I�U�+HLOSlGDJRJLN������-J���+������6���������x .RUQPDQQ�� 5HLPHU� �������� 9RQ� GHU� $XVOHVHGLDJQRVWLN� ]XU� )|UGHUGLDJQRVWLN�� (QWZLFNOXQJHQ�� .RQ]HSWH��3UREOHPH���%HKLQGHUWHQSlGDJRJLN�����6��������x .RUQPDQQ��5HLPHU���������)|UGHUGLDJQRVWLN���(PSLULVFKH�3lGDJRJLN�������6�����������������x .RUQPDQQ�� 5HLPHU� �������� (UNHQQWQLVVH� DXV� I|UGHUXQJVEH]RJHQHQ� )DOOVWXGLHQ�� � 9LHUWHOMDKUVFKULIW� I�U�+HLOSlGDJRJLN��������6��������



8UVXOD�&DUOH� ��
x .RUQPDQQ��5HLPHU���������'LDJQRVWLVFKHV�'HQNHQ�EHL�/HKUHUQ�LQ�GHU�3ULPDUVWXIH��(LQI�KUXQJVYRUWUDJ�]XP����0�QVWHUDQHU� *UXQGVFKXONROOHJ� Ä.LQGHU� LQ� GHU�*UXQGVFKXOH��1HXH� HPSLULVFKH� )RUVFKXQJHQ³� DP� ��������0lU]�����x .RUQPDQQ��5HLPHU���������=XU�(LQKHLW�YRQ�'LDJQRVWLN�XQG�)|UGHUXQJ�LQ�GHU�6RQGHUSlGDJRJLN��5HIHUDW�]XP�6RQGHUVFKXOWDJ�GHV�9%(�DP���������LQ�%RQQ�%DG�*RGHVEHUJ��XQYHU|II��0DQXVNULSWx .RUQPDQQ��5HLPHU���������9HU|IIHQWOLFKXQJVOLVWHx .RUQPDQQ��5HLPHU�+DUWXQJ��+HLGL�)U|OLFK��(OHRQRUH�'HFN��$UQR�$EHOH��7DPLQR���������6SUDFKOLFKH�3UREOHPH�DXVOlQGLVFKHU�.LQGHU�LP�8QWHUULFKW��(LQ�9RUVFKODJ�]XU�(YDOXDWLRQ�YRQ�$VSHNWHQ�HLJHQHQ�8QWHUULFKWV�XQG�]XU�LQKDOWOLFKHQ�6WUXNWXULHUXQJ�YRQ�%HUDWXQJV�*HVSUlFKHQ�LP�+LQEOLFN�DXI�QRWZHQGLJH�SlGDJRJLVFKH�)|UGHUPD�QDKPHQ��0DQXVNULSWx .RUQPDQQ��5HLPHU���������'LDJQRVWLVFKH�)UDJHVWHOOXQJHQ�I�U�GLH�)|UGHUXQJ�YRQ�6FK�OHUQ�PLW�HUKHEOLFKHQ�6FKZLHULJNHLWHQ�LP�6FKULIWVSUDFKHUZHUE��9LHUWHOMDKUHV]HLWVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH��+����6�����������KLHU�QXU�6����������YRUKDQGHQ�x .RUQPDQQ��5HLPHU��R�-��YHUPXWOLFK��������)|UGHUGLDJQRVWLVFKH�*HVSUlFKH��+RFKVFKXOLQWHUQHV�$UEHLWVSDSLHU��6����x .RUQPDQQ��5HLPHU��R�-��YHUPXWOLFK��������$QDO\VH�YRQ�'RNXPHQWHQ�DOV�0HWKRGH�GHU�)|UGHUGLDJQRVWLN��+RFKVFKXOLQWHUQHV�$UEHLWVSDSLHU��6����x .RUQPDQQ��5HLPHU��R�-��YHUPXWOLFK��������)RUVFKXQJVSURMHNW�Ä)|UGHUGLDJQRVWLN�EHL�$XVOlQGHUNLQGHUQ³�HLQ�.XU]EHULFKW��+RFKVFKXOLQWHUQHV�$UEHLWVSDSLHU�6�����x .RUQPDQQ��5HLPHU�5DPLVFK� %ULJLWWH���������/HUQHQ�LP�$EVHLWV��(UIDKUXQJHQ�PLW�+DQGHOQGHP�8QWHUULFKW�LQ�GHU�6RQGHUVFKXOH�I�U�/HUQEHKLQGHUWH��+HLGHOEHUJ��6FKLQGHOHx .UHWVFKPDQQ��5XGROI���������$QIDQJVVFKULWWH�GHV�/HVHQV�XQG�6FKUHLEHQV��8QWHUVXFKXQJHQ�]XU�)U�KGLDJQRVH�XQG�)U�KI|UGHUXQJ�GHU�6FKULIWVSUDFKNRPSHWHQ]��3UD[LV�'HXWVFK������-J���6������x .UHWVFKPDQQ�� 5��(JJHUW�� '�� �������� 6RQGHUSlGDJRJLVFKH� )|UGHUXQJ� LQ� GHU�*UXQGVFKXOH�� � 6RQGHUVFKXOH� LQ�1LHGHUVDFKVHQ����6��������7HLO����XQG����6�������7HLO���x .UHWVFKPDQQ�� 5��6FKPLWW�� 5�� ������� :HQQ� .LQGHU� VLFK� VHOEVW� EHLP� /HUQHQ� EHKLQGHUQ�� 9RUVFKOlJH� ]XU�'LDJQRVH�XQG�)|UGHUXQJ���'LH�*UXQGVFKXO]HLWVFKULIW�����6������
2UGQHU�)|UGHUGLDJQRVWLN����/�=
x /DQJIHOG�� +��3�� �������� 6RQGHUSlGDJRJLVFKH� 'LDJQRVWLN�� $OOJHPHLQH� *UXQGODJHQ� XQG� )XQNWLRQHQ���6RQGHUSlGDJRJLN����������6������x /DQJKRUVW�� (�� �������� (LQ� 3UR]H�PRGHOO� ]XU� 'LDJQRVH� XQG� %HKDQGOXQJ� YRQ� .RQ]HQWUDWLRQVVW|UXQJHQ���3V\FKRORJLH�LQ�(U]LHKXQJ�XQG�8QWHUULFKW������-J���6��������x /RUHQ]��-HQ]�+����������(UVFKHLQXQJVELOG�XQG�'LDJQRVH�YRQ�5HFKHQVFKZlFKHQ���7HVWV�XQG�7UHQG����6�������x /RUHQ]��-HQV�+ROJHU���������(U]LHKHQ�XQG�8QWHUULFKWHQ�LP�0DWKHPDWLNXQWHUULFKW�DQJHVLFKWV�YRQ�/HUQSUREOHPHQ��3lGDJRJLVFKH�:HOW������-J���+����6���������x 0RRJ��:ROIJDQJ���������=XU�$QDO\VH�LQGLYLGXHOOHU�/HUQZHJH�� 'LGDJQRVWLVFKH�6LDORJH�PLW�.LQGHUQ��3V\FKRORJLH�(U]LHKXQJ�8QWHUULFKW������-J���6���������x 0RRJ��:��1RZDFNL��*�� ��������'LDJQRVWLVFKH�)DOODUEHLW� LP�5DKPHQ�GHV�6RQGHUVFKXODXIQDKPHYHUIDKUHQV� �(LQH�8PIUDJH�DQ�6FKXOHQ�I�U�/HUQEHKLQGHUWH���6RQGHUSlGDJRJLN��������6������x 0XQ]�� :��%HQHFNH�� '�� �������� (LQ� LQWHJUDWLYHU� $QVDW]� ]XU� )|UGHUXQJ� YRQ� 6FK�OHUQ� PLW� /HVH� XQG�5HFKWVFKUHLEVFKZLHULJNHLWHQ���6RQGHUSlGDJRJLN����������6�������x 0|OOHU�5DVHNRUQ���������*+6�5HFKWV� XQG�9HUZDOWXQJVYRUVFKULIWHQ��$XVJDEH�1LHGHUVDFKVHQ������(UJlQ]XQJVOLHIHUXQJ��:7�����-XOL�������6�����6�����6������6���x 1LHGHUVlFKVLVFKHV�%HDPWHQJHVHW]��$XV]XJ�DXV�GHP�$PWOLFKHQ�7HLO�69%,�������6�������6�����x 1LHGHUVlFKVLVFKHV� .XOWXVPLQLVWHULXP�� 'LH� $UEHLW� LQ� GHU� *UXQGVFKXOH�� � 6FKXOYHUZDOWXQJVEODWW� I�U�1LHGHUVDFKVHQ�������+�����6��������x 2HKOHU��.ODXV�8OULFK� ��������'DV�K\SHUNLQHWLVFKH�.LQG� LP�9RUVFKXODOWHU��)U�KI|UGHUXQJ�LQWHUGLV]LSOLQlU�����-J���6���������x 3HWHU�� 7KRPDV�(JJHUW�� 'LHWULFK� �������� 'LH� (QWZLFNOXQJ� XQG� (USUREXQJ� HLQHV� GLDJQRVWLVFKHQ� ,QYHQWDUV�DXGLWLYHU� $OOWDJVVLWXDWLRQHQ�� (LQ� %HLWUDJ� ]XU� LQWHUYHQWLRQVRULHQWLHUWHQ� 'LDJQRVWLN� QRQYHUEDOHU� DXGLWLYHU�:DKUQHKPXQJVVW|UXQJHQ��=HLWVFKULIW�I�U�+HLOSlGDJRJLN������-J���+�����6���������x 3RUWHU�� *RUGRQ�� /��5XWWH�� 9RONHU� �������� 6FKXORUJDQLVDWLRQ�� =XJDQJ� XQG� 4XDOLWlW� GXUFK� ,QWHJUDWLRQ� �����%HKLQGHUWHQSlGDJRJLN������-J���+-����6���������x ,QWHJUDWLRQ�� %HUOLQHU� /HKUHU�LQQHQ�=HLWXQJ� �������� ���� -J��� +������ 6������� GDULQ�� 3UHXVV�/DXVLW]��)|UGHU]HQWUHQ�I�U�,QWHJUDWLRQ��6�������5DXVFK��+DQV�-�UJHQ��6LWXDWLRQ�DQ�GHQ�6RQGHUQVFKXOHQ��3lGDJRJLVFKH�9HUEHVVHUXQJHQ� QRWZHQGLJ�� 6�� ��� 5RGXVW�� +HLNH�� (UIDKUXQJVEHULFKW� GHU� 6RSKLH�6FKROO�*HVDPWVFKXOH��,QWHJUDWLRQ� LQ� GHU� 6HNXQGDUVWXIH�� 6�� ��� 5RVHQKHLP�� 0DQIUHG�� ,QWHJUDWLRQ� DXV� (OWHUQVLFKW�� (V� PX�� PHKU�
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JHVFKHKHQ��6��������5XGQLFN��0DUWLQ��6RQGHUSlGDJRJLN�LP�QDWLRQDOVR]LDOLVPXV��0LWKLOIH�VWDWW�:LGHUVWDQG��6�������x 5DGDW]��+HQGULN���������5HFKHQVFKZlFKH�� IU�K�HUNHQQHQ�"�*UXQGVFKXOXQWHUULFKW������-J���+����6�������x 5HQQHU�$OOKRII��%��$OOKRII�� 3�� �������� (QWZLFNOXQJVWHVWV� I�U� GDV� 6lXJOLQJV���.OHLQNLQG� XQG�9RUVFKXODOWHU��+HLGHOEHUJ�%HUOLQ��+LHU�6��;,,,�hEHUVLFKW��EHU�7HVWVx 5|KUO�6HQGOPHLHU��8��0�� ��������3lGDJRJLVFK� VLQQYROOH�6SUDFKGLDJQRVH�EHL�0LJUDQWHQNLQGHUQ��3UREOHPH��)|UGHUXQJHQ�� /|VXQJVDQVlW]H���'HXWVFK�OHUQHQ��+������6������x 6DQGHU��$OIUHG���������=XP�3UREOHP�GHU�.ODVVLILNDWLRQHQ�LQ�GHU�6RQGHUSlGDJRJLN��(LQ�|NRORJLVFKHU�$QVDW]��9LHUWHOMDKUHVVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH������-J���+����6�������x 6DQGHU�� $OIUHG�&KULVW�� .ODXV�)XFKV�� ,VROGH�+LOGHVFKPLGW�� $QQH�-XQJ�� -RDFKLP�.UlPHU�� +HUEHUW�0RODUR�3KLOLSSL�� ,ULV�5DLGW�� 3HWHU� �������� %HKLQGHUWH�.LQGHU� XQG� -XJHQGOLFKH� LQ� 5HJHOVFKXOHQ�� -DKUHVEHULFKW� ������EHU�VFKXOLVFKH�,QWHJUDWLRQ�LP�6DDUODQG��6W��,QJEHUW��5|KULJx 6RQQHQEHUJ�%HUOLWVFK� �������� ��� -DKUH� ,QWHJUDWLRQ� DQ� GHU� (ULFK�.lVWQHU�6FKXOH� 0DUEXUJ� � (LQ�(UIDKUXQJVEHULFKW����%HKLQGHUWHQSlGDJRJLN������-J���+����6���������x 6FKXOH�I�U�/HUQEHKLQGHUWH�� .XUVYHU]HLFKQLV�GHU�)HUQXQL�+DJHQ������x 5HJLVWHU� YHUVFKLHGHQHU�7HVWV�� �7HVW]HQWUDOH� GHV�%HUXIVYHUEDQGHV�'HXWVFKHU�3V\FKRORJHQ��.DWDORJ����������*|WWLQJHQx 6FKOHH��-����������)|UGHUGLDJQRVWLN�� HLQH�EHVVHUH�.RQ]HSWLRQ"��7HVWV�XQG�7UHQG����6�������x 6FKOHH�� -�� �������� .DQQ� 'LDJQRVWLN� EHLP� )|UGHUQ� KHOIHQ"� $QPHUNXQJHQ� ]X� GHQ� $QVSU�FKHQ� GHU�)|UGHUGLDJQRVWLN���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��������6��������x 6FKOHH��-����������)|UGHUGLDJQRVWLN�� HLQH�WKHRUHWLVFKH�/HHUIRUPHO���(PSLULVFKH�3lGDJRJLN�������6��������x 6FKPLW]�� *�� �������� Ä)|UGHUGLDJQRVWLN³� HLQPDO� DQGHUV�� (LQH� (LQI�KUXQJ� LQ� GLH� /HUQIlKLJNHLWVGLDJQRVWLN�5HXYHQ�)HXHUVWHLQV���6RQGHUSlGDJRJLN��������6� ����x 6FKZHUGWIHJHU��0RQLND���������$OOH�=DKOHQ�DXI�HLQPDO"�(UIDKUXQJHQ��*UXQGVFKXOXQWHUULFKW������-J���+����6�������x 6WHLQKDXVHU�� ,QJULG� �������� (UVWXQWHUULFKW� 0DWKHPDWLN�� 8QWHUULFKW� .RQNUHW�� (LQH� 9HU|IIHQWOLFKXQJ� GHU�$UEHLWVJHPHLQVFKDIW�%D\ULVFKHU -XQJOHKUHU��1RY������6�������x 6WRO]�� 5ROI� �������� 5HQ]HQVLRQ� GHV� 7HVWDQZHQGHUWUDLQLQJV� GHU� )LUPD� %0&�� � 5HSRUW� 3V\FKRORJLH� ��� -J���0DL�-XQL�������6������x 6WRHOOLQJHU�� 1RUEHUW� �������� (UIDKUXQJVEHULFKW� ]XP� JHPHLQVDPHQ� 8QWHUULFKW� I�U� EHKLQGHUWH� XQG�QLFKWEHKLQGHUWH�.LQGHU�DQ�HLQHU�%HUOLQHU�*UXQGVFKXOH��+HLOSlGDJRJLVFKH�3HUVSHNWLYHQ�LQ�(U]LHKXQJVIHOGHUQ��+HLGHOEHUJ��6FKLQGHOH��6���������x 7URVW��*�QWHU�,QJHQNDPS��.DUOKHLQ]�-lJHU��5HLQKROG��6����������7HVW�XQG�7UHQGV�����-DKUEXFK�GHU�3lGDJRJLVFKHQ�'LDJQRVWLN��:HLQKHLP��%HOW]�x 7URVW��*�QWHU�,QJHQNDPS��.DUOKHLQ]�-lJHU��5HLQKROG��6����������7HVW�XQG�7UHQGV����-DKUEXFK�GHU�3lGDJRJLVFKHQ�'LDJQRVWLN��:HLQKHLP��%HOW]��6���������x 8OPDQQ��*LVHOD��""""���*HGDQNHQ�EHLP�/HVHQ�YRQ�3UD[LVEHULFKWHQ��0HQVFKHQ�LQ�6FKXEODGHQ�VSHUUHQ�]ZHFNV�%HDUEHLWXQJ"��)RUXP�.ULWLVFKH�3V\FKRORJLH�����6���������x :DOOLQJ�� %�� �������� )DOOEHULFKW� ]XU� )|UGHU� XQG� $XIQDKPHGLDJQRVWLN� �6RQGHUVFKXOH� /���� � 3V\FKRORJLH� LQ�(U]LHKXQJ�XQG�8QWHUULFKW��������6��������x :HEHU��-��&����������'LDJQRVH�HLQHV�)DOOV�RGHU � )DOO�HLQHU�'LDJQRVH�� �=HLWVFKULIW�I�U�+HLOSlGDJRJLN��������6��������x :HKU�+HUEVW�� (�� �������� 'LH� )|UGHUXQJ� GHU� YLVXHOOHQ� :DKUQHKPXQJ� � QHXH� )RUVFKXQJVHUJHEQLVVH���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��+�����6��������x :HQGHOHU�� -�� �������� )|UGHUGLDJQRVWLN� EHL� 6FKXOOHLVWXQJVVFKZlFKH� LQ� GHU� *UXQGVFKXOH�� � 3V\FKRORJLH� LQ�(U]LHKXQJ�XQG�8QWHUULFKW�����-J���6��������x :HQGHOHU�� -�� �������� 3URJQRVH� GHU� /HVH�5HFKWVFKUHLEVFKZlFKH� LP� $QIDQJVXQWHUULFKW� GHU� *UXQGVFKXOH���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��+������6��������x :|KOHU� .DUOKHLQ]� �������� 6RQGHUSlGDJRJLVFKH� )|UGHUXQJ�� gNRORJLVFKH� 3HUVSHNWLYH�� =HLWVFKULIW� I�U�+HLOSlGDJRJLN������-J���+����6���������
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6RQVWLJH�
x %UHXHU��+HOPXW�XQG�:XIIHQ��0DULD���������Ä%HVRQGHUH�(QWZLFNOXQJVDXIIlOOLJNHLWHQ�EHL�)�QI� ELV�$FKWMlKULJHQ�³�3lGDJRJLVFK�SV\FKRORJLVFKH�+LQZHLVH�I�U�.LQGHUJlUWQHULQQHQ��/HKUHU�XQG�(OWHUQ��=��EHDUE��$XIO���%HUOLQ��/XFKWHUKDQG�>+7%���������@x %XQGVFKXK��.RQUDG���������Ä(LQI�KUXQJ�LQ�GLH�VRQGHUSlGDJRJLVFKH�'LDJQRVWLN�³�0�QFKHQ�XQG�%DVHO��5HLQKDUGW�����$XIO��>L('���������@x %XVFKEHFN��+����������5HIOHNWLHUHQGH�%HREDFKWXQJ��%HUOLQ��3=��x &DUOH��8UVXOD���������.LQG�8PIHOG�'LDJQRVH�]ZLVFKHQ�VFKXOLVFKHP�+DQGZHUNV]HXJ�XQG�TXDOLWDWLYHP�)RUVFKXQJVSUR]H���,Q��)ULHEHUWVKlXVHU��%DUEDUD�3UHQJHO��$QQHGRUH��+UVJ����+DQGEXFK�TXDOLWDWLYHU�)RUVFKXQJVPHWKRGHQ�GHU�(U]LHKXQJVZLVVHQVFKDIW��:HLQKHLP��-XYHQWD��6� �������x &HWLQ��'U��+��1HGLP���������Ä.RRUGLQDWLRQVIlKLJNHLW�YRQ�9RUVFKXONLQGHUQ�³�8QWHUVXFKXQJHQ�]XU�'LDJQRVWLN�XQG�7UDLQLHUEDUNHLW�NRRUGLQDWLYHQ�9HUKDOWHQV�EHL�6SUXQJEHZHJXQJHQ��6DQNW�$XJXVWLQ��$FDGHPLD�9HUODJ�>0DJD]LQ������������@x &RQUDGV��0DWWKLHX�XQG�.OXJH��.DUO�-����������Ä'LH�VSLHOWKHUDSHXWLVFKH�*UXQGDXVVWDWWXQJ�³�(UVWH�=XVDPPHQVWHOOXQJ�YRQ�6SLHOPDWHULDOLHQ��6SLHOJHUlWHQ�XQG�6SLHOSURJUDPPHQ�]XU�'LDJQRVWLN�XQG�I�U�GLH�6SLHOWKHUDSLH��0�QFKHQ��0LQYHUYD�3XEOLNDWLRQ�>+94�/���������@x )UDQNH��8OULNH���������Ä$UWLNXODWLRQVWKHUDSLH�EHL�9RUVFKXONLQGHUQ�³�'LDJQRVWLN�XQG�'LGDNWLN��0�QFKHQ�XQG�%DVHO��(UQVW�5HLQKDUGW�9HUODJ�>0DJD]LQ������������@x *ULVVHPDQQ��+DQV�XQG�:HEHU��$OIRQV���������Ä*UXQGODJHQ�XQG�3UD[LV�GHU�'\VNDONXOLHWKHUDSLH�³�'LDJQRVWLN�XQG�,QWHUYHQWLRQHQ�EHL�VSH]LHOOHQ�5HFKHQVW|UXQJHQ�DOV�0RGHOO�VRQGHUSlGDJRJLVFK�NLQGHUSV\FKLDWULVFKHU�.RRSHUDWLRQ��%HUQ��6WXWWJDUW�XQG�7RURQWR��+XEHU�>+94�0���������@x +HUJ��'����������.RQ]HQWUDWLRQVVW|UXQJHQ�EHL�.LQGHUQ���7HVWV�XQG�7UHQGV����6������x +HXHU��*HUG�8OULFK� ��������%HXUWHLOHQ��%HUDWHQ��)|UGHUQ��0DWHULDOLHQ�]XU�'LDJQRVH��7KHUDSLH�XQG�%HULFKW��*XWDFKWHQHUVWHOOXQJ� EHL� /HUQ��� 6SUDFK� XQG� 9HUKDOWHQVDXIIlOOLJNHLWHQ� LQ� 9RU��� *UXQG� XQG� 6RQGHUVFKXOH��'RUWPXQG��9HUODJ�0RGHUQHV�/HUQHQx +RUVW�$SHO�5DLQHU�%RUN�.DUOKHLQ]�'UHFKVHO�+DQV�6FKPDUVH��Ä/HUQVWDQGDQDO\VH�XQG�/HUQI|UGHUXQJ�³�)|UGHUGLDJQRVWLVFKH�$UEHLW�LQ�GHU�6RQGHUVFKXOH�XQG�LQ�GHU�*UXQGVFKXOH��+LOGHVKHLP������1/L�EHULFKWH����>0DJD]LQ������������@x ,QJHQNDPS��.DUOKHLQ]���������Ä/HKUEXFK�GHU�SlGDJRJLVFKHQ�'LDJQRVWLN�³�6WXGLHQDXVJDEH��:HLQKHLP�XQG�%DVHO��%HOW]�9HUODJ�>0DJD]LQ������������@x ,QJHQNDPS��.DUOKHLQ]���������Ä'LDJQRVWLN�LQ�GHU�6FKXOH�³�%HLWUlJH�]X�6FKO�VVHOIUDJHQ�GHU�6FK�OHUEHXUWHLOXQJ��%HOW]�9HUODJ��:HLQKHLP�XQG�%DVHO�>L'4�'���������@x ,QJHQNDPS��.DUOKHLQ]���������Ä3lGDJRJLVFKH�'LDJQRVWLN�LQ�'HXWVFKODQG�����������³�%DQG�,��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ��>+=&�%���������@x ,QJHQNDPS��.DUOKHLQ]��+UVJ�����������'LH�)UDJZ�UGLJNHLW�GHU�=HQVXUHQJHEXQJ�³�7H[WH�XQG�8QWHUVXFKXQJVEHULFKWH��:HLQKHLP�XQG�%DVHO��%HOW]�9HUODJ�����$XIO��>0DJD]LQ������������@x .DUFK��'��0LFKDHOLV��5��5HQQHQ�$OWKRII��%��6FKODFN��+�*���Ä1RUPDOH�XQG�JHVW|UWH�(QWZLFNOXQJ�³�.ULWLVFKH�$VSHNWH�]XU�'LDJQRVWLN�XQG�7KHUDSLH��%HUOLQ��+HLGHOEHUJ� �1HZ�<RUN��/RQGRQ��3DULV��7RN\R��+RQJNRQJ���6SULQJHU�9HUODJ������>+7%1�����������@x .LUFKHP��$OIUHG���������%DQG���Ä'LDJQRVWLN�PRWRULVFKHU�)lKLJNHLWHQ�XQG�$XVZLUNXQJHQ�HLQHU�)|UGHUXQJ�GHU�%HZHJXQJVNRRUGLQDWLRQ�LP�DX�HUXQWHUULFKWOLFKHQ�6FKXOVSRUW�³�(UOHQVHH��6)7�9HUODJ�>.59���������@x /DX[��+HUPDQQ���������Ä3lGDJRJLVFKH�'LDJQRVWLN�LP�1DWLRQDOVR]LDOLVPXV�����������³�%DQG�,,��:HLQKHLP�'HXWVFKHU�6WXGLHQYHUODJ�>+=(�%���������@x /RUHQ]��-HQV�+ROJHU�5DGDW]��+HQGULN��Ä+DQGEXFK�GHV�)|UGHUQV�LP�0DWKHPDWLNXQWHUULFKW�³�+DQQRYHU�6FKURHGHO�6FKXOEXFKYHUODJ������>1�701�/RU@x /RW]PDQQ��*HHUW��+UVJ�����������Ä.|USHUVSUDFKH�³�'LDJQRVWLN�XQG�7KHUDSLH�YRQ�6SUDFK���6SUHFK� XQG�6WLPPVW|UXQJHQ��0�QFKHQ�XQG�%DVHO��(UQVW�5HLQKDUG�9HUODJ�>0DJD]LQ������������@x 0HUWHQV��:ROIJDQJ�8OLFK��'LHWHU���������Ä8UWHLOH��EHU�6FK�OHU�³�=XU�6R]LDOSV\FKRORJLH�SlGDJRJLVFKHU�'LDJQRVWLN��:HLQKHLP�XQG�%DVHO��%HOW]�9HUODJ�>L'4�'���������@x 1DXFN��-RDFKLP��+UVJ�����������Ä6FKXOHLQJDQJVGLDJQRVWLN�³�7KHRUHWLVFKH�hEHUOHJXQJHQ�XQG�XQWHUULFKWOLFKHV�+DQGHOQ��%DQG����%UDXQVFKZHLJ��8QL�'UXFN�*PE+��'UXFNHUHL���9HUODJ�>L&:�%���������@x 3HWLOORQ��+DQQV��:DJQHU��-�UJHQ��:ROI��%HUQKDUG��+UVJ�����������Ä6FK�OHUJUHFKWH�'LDJQRVH�³�7KHRUHWLVFKH�XQG�HPSLULVFKH�%HLWUlJH�]XU�3lGDJRJLVFKHQ�'LDJQRVWLN��:HLQKHLP�XQG�%DVHO��%HOW]�9HUODJ��L'4�$���������@x 3XODVNL��0DUD�$QQ�6����������Ä3LDJHW³��(LQH�(LQI�KUXQJ�LQ�VHLQH�7KHRULHQ�XQG�VHLQ�:HUN��5DYHQVEXUJ��2WWR�0HLHU�9HUODJ�>-14�4���������@
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x 6FKLHSHN��*�QWHU��+UVJ������������Ä6\VWHPH�HUNHQQHQ�6\VWHPH�³�,QGLYLGXHOOH��VR]LDOH�XQG�PHWKRGLVFKH�%HGLQJXQJHQ�V\VWHPLVFKHU�'LDJQRVWLN��0�QFKHQ�XQG�:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�>+93���������@x 6FKQRW]�"""��������/HUQGLDJQRVH�DOV�+DQGOXQJVDQDO\VH��:HLQKHLP�"""x 6W|SSOHU��7��+LQ]��+����������(QWZLFNOXQJVVW|UXQJ�� HLQH�QHXH�$XIJDEHQVWHOOXQJ�LP�)|UGHUEHUHLFK�GHU�6FKXOH�I�U�/HUQEHKLQGHUWH���=HLWVFKULIW�I�U�+HLOSlGDJRJLN��6��������x 7HLSHK��'LHWHU���������Ä'LDJQRVWLN�NRRUGLQDWLYHU�)lKLJNHLWHQ�³�0�QFKHQ��3URILO�������>0DJD]LQ������������@x 9LHEURFN��+LOOH�+ROVWH��8OULFK��+UVJ�����������Ä7KHUDSLH�³�$QVSUXFK�XQG�:LGHUVSUXFK��%UHPLVFKH�(YDQJHOLVFKH�.LUFKH��6HOEVWYHUODJ�x :HOOLQJ��$OIRQV���������Ä=HLWOLFKH�2ULHQWLHUXQJ�XQG�VSUDFKOLFKHV�+DQGHOQ�³�+DQGOXQJVWKHRUHWLVFKH�*UXQGOHJXQJHQ�I�U�HLQ�SlGDJRJLVFKHV�)|UGHUNRQ]HSW��)UDQNIXUW�D�0��%HUQ�1HZ�<RUN�3DULV��3HWHU�/DQJx =HQWUDOVWHOOH�I�U�3V\FKRORJLVFKH�,QIRUPDWLRQ�XQG�'RNXPHQWDWLRQ��+UVJ����Ä3lGDJRJLVFKH�'LDJQRVWLN�LQ�GHU�6FKXOH�³�(LQH�6SH]LDOELEOLRJUDSKLH�GHXWVFKVSUDFKLJHU�SV\FKRORJLVFKHU�/LWHUDWXU��=XVDPPHQJHVWHOOW�YRQ�*HUDUGV��$QGUHDV��7ULHU��=3L'��8QLYHUVLWlW�7ULHU�������>0DJD]LQ������������@
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