
���%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������������)UDQNIXUW�DP�0DLQ�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LWHUDWXUEHULFKWH$��)ORULVWLN�XQG�6\VWHPDWLN5DOI�+DQG� 	�.DUO�3HWHU�%XWWOHU�
� %RWDQLVFKHU�*DUWHQ�XQG�%RWDQLVFKHV�0XVHXP�%HUOLQ�'DKOHP�.|QLJLQ�/XLVH�6WUD�H��±���������%HUOLQ
� ,QVWLWXW�I�U�%RWDQLN�XQG�/DQGVFKDIWVNXQGH��2UEHU�6WUD�H����������)UDQNIXUW�DP�0DLQ

%ROERVFKRHQXV.DUO�.LIIH��$OOJHPHLQH�$QPHUNXQJHQ�]XU�7D[RQRPLH�YRQ�%ROERVFKRHQXV �&\SHUD�FHDH��LQ�0LWWHOHXURSD�XQG�GDV�(UJHEQLV�HLQHU�5HYLVLRQ�GHU�*DWWXQJ�LP�+HUEDULXP�GHV 1DWXUNXQGHPXVHXPV�0�QVWHU��1DWXU�XQG�+HLPDW �������±�����0�QVWHU������=GHQND� +URXGRYi�� /HQND� 0RUDYFRYi� 	� 3HWU� =iNUDYVNê�� 'LIIHUHQWLDWLRQ� RI� WKH�&HQWUDO� (XURSHDQ�%ROERVFKRHQXV WD[D� EDVHG� RQ� IUXLW� VKDSH� DQG� DQDWRP\��7KDL�V]LD ��� ��±�����.RãLFH� ������ >'LIIHUHQ]LHUXQJ� ]HQWUDOHXURSlLVFKHU�%ROERVFKRHQXV�6LS�SHQ�DQKDQG�YRQ�)UXFKWIRUP�XQG��DQDWRPLH�@=GHQND�+URXGRYi��3HWU�=iNUDYVNê�	�7RPiã�)UDQWtN��(FRORJLFDO�GLIIHUHQWLDWLRQ�RI�&HQWUDO�(XURSHDQ�%ROERVFKRHQXV�WD[D�DQG�WKHLU�UHODWLRQVKLS�WR�SODQW�FRPPXQLWLHV��)ROLD� *HRERWDQLFD� ���� ��±���� 3U�KRQLFH� ������ >gNRORJLVFKH� 'LIIHUHQ]LHUXQJ� ]HQ�WUDOHXURSlLVFKHU�%ROERVFKRHQXV�$UWHQ�XQG�LKUH�%H]LHKXQJ�]X�3IODQ]HQJHVHOOVFKDIWHQ�@hEHU� QHXHUH� (UNHQQWQLVVH� ]XU� 7D[RQRPLH� GHU� KHLPLVFKHQ�%ROERVFKRHQXV�$UWHQ�ZXUGH�EHUHLWV� LP�YRUOHW]WHQ�%HULFKW�GLHVHU�5HLKH�UHIHULHUW��%URZQLQJ�HW�DO���������'LHVHU�*OLH�GHUXQJ� IROJHQG� RUGQHW�.LIIH� GDV�+HUEDUPDWHULDO� LQ�0�QVWHU�%� PDULWLPXV�� GHU�+\EULGH�%� PDULWLPXV� î \DJDUD XQG� LQ� XQNODUHQ� )lOOHQ� HLQHP� $JJUHJDW� HLQHV� ZHLWHU� JHID�WHQ�%� \DJDUD ]X�� +HVVLVFKH� 3IODQ]HQ� EHILQGHQ� VLFK� QLFKW� LQ� GLHVHU� 6DPPOXQJ�� ZRKO� DEHU�0DWHULDO�DOOHU�GUHL�7D[D�DXV�GHQ�EHQDFKEDUWHQ�%XQGHVOlQGHUQ�8QDEKlQJLJ� GDYRQ� KDEHQ� VLFK� WVFKHFKLVFKH� %RWDQLNHULQQHQ� XQG� %RWDQLNHU� GLHVHU�*UXSSH� DQJHQRPPHQ� XQG� GLH� (UJHEQLVVH� LQ� HLQHU� 5HLKH YRQ� $UEHLWHQ� SXEOL]LHUW�� YRQ�GHQHQ�]ZHL�KLHU� UHIHULHUW�ZHUGHQ�� ,P�3ULQ]LS�EHVWlWLJHQ�VLH�GLH�EHUHLWV�GDUJHVWHOOWHQ�(U�JHEQLVVH�� KDQGKDEHQ� VLH� WD[RQRPLVFK�XQG�QRPHQNODWRULVFK� DEHU� XQWHUVFKLHGOLFK��ZREHL�GLH�$UEHLW�YRQ������EHUHLWV�VFKRQ�ZLHGHU�HLQHQ�JHZLVVHQ�(UNHQQWQLV]XZDFKV�GRNXPHQ�WLHUW�� *UXSSLHUW� ZLUG� LQ� YLHU� PRUSKRORJLVFKH� 7\SHQ� �LQ� .ODPPHUQ� %HQHQQXQJ� QDFK�%URZQLQJ� HW� DO���� %� PDULWLPXV VXEVS� PDULWLPXV PLW� VFKPDOHQ� �\DJDUD�� XQG� EUHLWHQ�



���)U�FKWHQ� �\DJDUD î�PDULWLPXV���%��PDULWLPXV VXEVS� FRPSDFWXV �PDULWLPXV�� VRZLH� GLH�QRFK� QLFKW� LQ� 'HXWVFKODQG�� DEHU� EHUHLWV� LQ� 7VFKHFKLHQ� QDFKJHZLHVHQH� 6LSSH� %� SODQL�FXOPLV DXFW�� �IHKOW� EHL� %URZQLQJ� HW� DO��� lKQOLFK� FRPSDFWXV�� )U�FKWH� DEHU� NRQNDY� XQG�([RFDUS� LP�9HUJOHLFK�]XP�0HVRFDUS�QLFKW�JDQ]�VR�GLFN���0LW�ERGHQ� XQG YHJHWDWLRQV�NXQGOLFKHQ�'DWHQ�ZLUG�XQWHUPDXHUW��GD��GLH�EHLGHQ�OHW]WHUHQ�6LSSHQ�PHKU�LQ�VDO]EHHLQ�IOX�WHQ� XQG� VWlUNHU� QlKUVWRIIYHUVRUJWHQ� /HEHQVUlXPHQ� YHUWUHWHQ� VLQG�� GLH� DQGHUHQ� 7\�SHQ� LQ� 6��ZDVVHUKDELWDWHQ�� (V� ZLUG� GLH� 9HUPXWXQJ� EHVWlWLJW�� GD�� GHU� ]ZHLWH� 7\S� K\�EULGRJHQ� VHLQ� N|QQWH�� DOOHUGLQJV� HKHU�PLW� GHP�8UVSUXQJ�\DJDUD î�SODQLFXOPLV��$X�HU�GHP�VHL�PLW�GHP�$XIWUHWHQ�HLQHU�ZHLWHUHQ�6LSSH�]X� UHFKQHQ��GLH�ELVKHU�QXU�DXV�6�GHX�URSD� EHNDQQW� LVW�� ,QVJHVDPW� VFKHLQW� GLH� |NRORJLVFKH� 'LIIHUHQ]LHUXQJ� LQ� GLHVHU� $UWHQ�JUXSSH�ZHLWHU�YRUDQJHVFKULWWHQ�]X�VHLQ�DOV�GLH�PRUSKRORJLVFKH�� ,Q�GHU�$UEHLW�YRQ������ZHUGHQ� GLH� IUXFKWDQDWRPLVFKHQ�0HUNPDOH� VHKU� XPIDVVHQG� GXUFK�=HLFKQXQJHQ� XQG� )R�WRJUDILHQ� GRNXPHQWLHUW�� ZHQQJOHLFK� DXFK� LQ� ]LHPOLFK� XQ�EHUVLFKWOLFKHU�$QRUGQXQJ� GLH�GHQ� 9HUJOHLFK� QLFKW� HEHQ� HUOHLFKWHUW�� (V� EOHLEW� ]X� KRIIHQ�� GD�� GLH� YHUVFKLHGHQHQ� $U�EHLWVJUXSSHQ� LQ� DEVHKEDUHU� =HLW� HLQH� 6\QRSVLV� PLW� NODUHQ� 6FKO�VVHOQ� HUDUEHLWHQ�� GHU�6WLFKSUREHQ� JHRJUDSKLVFK� ZHLWHU� JHVWUHXWHQ� 0DWHULDOV� ]XJUXQGH� OLHJHQ� VROOWHQ� DOV� ELV�KHU�� *UXQG� JHQXJ�� GD�� KLHVLJH� )ORULVWHQ� YHUVWlUNW� GLH�*DWWXQJ� EHVDPPHOQ�� XP� VLH� GHQ�6SH]LDOLVWHQ� YRUOHJHQ� ]X� N|QQHQ��'LH�PHLVWHQ� )ORULVWHQ� G�UIWHQ� RKQHKLQ� GDYRU� ]XU�FN�VFKUHFNHQ�� ]ZHFNV�%HVWLPPXQJ� GLH� HUIRUGHUOLFKHQ� )UXFKWTXHUVFKQLWWH� DQ]XIHUWLJHQ� XQGPLNURVNRSLVFK�]X�XQWHUVXFKHQ�

&DUH[�RWUXEDH�&��YXOSLQD5�� '�� 3RUOH\�� 6HSDUDWLRQ� RI�&DUH[� YXOSLQD /�� DQG�&� RWUXEDH 3RGS�� �&\SHUDFHDH��XVLQJ�WUDQVYHUVH�OHDI�VHFWLRQV�:DWVRQLD ����������±�����/RQGRQ�>7UHQQXQJ� YRQ� &DUH[� YXOSLQD XQG� &� RWUXEDH PLW� +LOIH� YRQ %ODWWTXHUVFKQLWWHQ�@� 'HU�NXU]H�� GRFK� LQWHUHVVDQWH� $UWLNHO� EULQJW� +LQZHLVH�� ZLH� GLH� EHLGHQ� PDQFKPDO� VHOEVW�IUXFKWHQG�VFKZLHULJ�]X�XQWHUVFKHLGHQGHQ�6HJJHQ�$UWHQ�DXFK�YHJHWDWLY�DQKDQG�GHU�%ODWW�TXHUVFKQLWWH�HUNDQQW�ZHUGHQ�N|QQHQ��'LH�GHU�:DWVRQLD�HQWQRPPHQHQ�=HLFKQXQJHQ�]HL�JHQ�OLQNV�&��YXOSLQD��UHFKWV�&��RWUXEDH��'HU�0D�VWDE�KDW�HLQH�/lQJH�YRQ����� PP�



���&UXFLIHUDH$QGUHDV� )UDQ]NH�� .DWULQ� 3ROOPDQQ�� :DOWHU� %OHHNHU�� 5DOI� .RKUW� 	� +HUEHUW��+XUND��0ROHFXODU�V\VWHPDWLFV�RI�&DUGDPLQH DQG�DOOLHG�JHQHUD��%UDVVLFDFHDH���,76�DQG�QRQ�FRGLQJ�FKORURSODVW�'1$�)ROLD�*HRERWDQLFD��������±�����3U�KRQLFH������>0ROHNXODUH�6\VWHPDWLN� YRQ�&DUGDPLQH XQG�YHUZDQGWHQ�*DWWXQJHQ�� ,76�XQG�QLFKW�NR�GLHUHQGH�&KORURSODVWHQ�'1$�@� ,Q�+HIW ��� KDEHQ�ZLU� �EHU� GLH�8QWHUVXFKXQJHQ� GHU�$U�EHLWVJUXSSH� XP� $O�6KHKED]� LQ� 6W� /RXLV� UHIHULHUW�� PLW� GHQHQ� YHUVXFKW� ZXUGH�� /LFKW� LQ���GLH� $EVWDPPXQJVYHUKlOWQLVVH� YHUVFKLHGHQHU� &UXFLIHUHQ�*UXSSHQ� ]X� EULQJHQ�� (LQH� 2V�QDEU�FNHU� $UEHLWVJUXSSH� KDW� VLFK� QXQ� HEHQIDOOV� GLHVHU� 3UREOHPDWLN� DQJHQRPPHQ� XQG�NRPPW�QDFK�GHU�$QDO\VH�YRQ�.HUQ� XQG�&KORURSODVWHQ�'1$�]X� WHLOZHLVH�HWZDV�DEZHL�FKHQGHQ�(UJHEQLVVHQ�EHL� GHU�ZHLWHUHQ�&DUGDPLQH�9HUZDQGWVFKDIW��9RQ�GHQ�XQWHUVXFK�WHQ� *DWWXQJHQ� ]HLJHQ� &DUGDPLQH��'HQWDULD XQG� 1DVWXUWLXP HLQHUVHLWV� VRZLH� 5RULSSDXQG�$UPRUDFLD DQGHUHUVHLWV� MHZHLOV� HQJHUH�%H]LHKXQJHQ��'LH�JHOHJHQWOLFK�EHI�UZRUWHWH�3UD[LV��1DVWXUWLXP PLW�5RULSSD ]X� YHUHLQLJHQ��ZLUG�PLW� GHU� JHZlKOWHQ�0HWKRGLN� QLFKW�EHVWlWLJW�� =XU� /|VXQJ� GHU� )UDJH�� RE� &DUGDPLQH XQG� 'HQWDULD JHQHULVFK� ]X� WUHQQHQ���VHLHQ�� WUDJHQ�GLH�8QWHUVXFKXQJHQ�QLFKW�EHL��GRFK�VFKHLQHQ�GLH�KLHU�JHIXQGHQHQ�,QGL]LHQ�HKHU� I�U� GLH�%HLEHKDOWXQJ� HLQHU� HLQ]LJHQ�*DWWXQJ� ]X� VSUHFKHQ��'HQWDULD LVW�P|JOLFKHU�ZHLVH� SRO\SK\OHWLVFK�� I�U� '� EXOELIHUD ZLUG� HLQH� DOORSRO\SORLGH� (QWVWHKXQJ� DXV� HLQHU�'HQWDULD� XQG� HLQHU�&DUGDPLQH�$UW� SRVWXOLHUW�� 9LHOH� GHU� $XVVDJHQ�� GLH� DXFK� GLH� V�G�KHPLVSKlULVFKHQ�&DUGDPLQH�$UWHQ�EHWUHIIHQ��P�VVHQ�DOOHUGLQJV�DOV�YRUOlXILJ�DQJHVHKHQ�ZHUGHQ��ZHLO�QRFK�]X�ZHQLJH�$UWHQ�XQWHUVXFKW�ZXUGHQ��%HL�'HQWDULD HWZD�ZDUHQ�HV�JH�UDGH� �� YRQ� ���� :HLWHUH� 8QWHUVXFKXQJHQ� VLQG� GHVKDOE� QRWZHQGLJ�� EHYRU� HLQLJHUPD�HQ�DEJHVLFKHUWH�6FKO�VVH�JH]RJHQ�ZHUGHQ�N|QQHQ�

'LSKDVLDVWUXP-RKDQQHV�&KULVWLDQ�9RJHO�	�)UHGHULFN� -DPHV�5XPVH\��2Q� WKH� VWDWXV� RI�'LSKDVL�DVWUXP�RHOOJDDUGLL �/\FRSRGLDFHDH��3WHULGRSK\WD�� )HGGHV�5HSHUWRULXP ��������±�����%HUOLQ������>=XP 6WDWXV YRQ 'LSKDVLDVWUXP RHOOJDDUGLL �/\FRSRGLDFHDH� 3WHULGRSK\WD��@�6WRRU��%RX�GULH�� -pU{PH�� +RUQ�	� %HQQHUW� ������� )HGGHV� 5HSHUWRULXP ����� ���±����� SXEOL]LHUWHQ�N�U]OLFK�HLQ�]XQlFKVW� VHKU��EHU]HXJHQG�ZLUNHQGHV�6FKHPD��ZRQDFK�HV� LQ�(XURSD�VHFKV�)ODFKElUODSS�$UWHQ� JHEH�� GLH� GUHL� (OWHUQVLSSHQ� 'LSKDVLDVWUXP� FRPSODQDWXP��'� WULVWDFK\XP XQG� '� DOSLQXP VRZLH� GLH� K\EULGRJHQHQ� 7D[D� '� ]HLOOHUL �'� FRPSOD�QDWXP î� WULVWDFK\XP���'� LVVOHUL �'� FRPSODQDWXP î� DOSLQXP�� XQG� GLH� YRQ� LKQHQ� QHX�EHVFKULHEHQH�$UW�'� RHOOJDDUGLL��ZHOFKH�XUVSU�QJOLFK�DXI�HLQH�+\EULGLVLHUXQJ�'� WULVWD�FK\XP î� DOSLQXP ]XU�FNJHKHQ� VROO�� ,KUH� +\SRWKHVHQ� ZXUGHQ� GXUFK� JHOHOHNWURSKRUH�WLVFKH� 8QWHUVXFKXQJHQ� JHVW�W]W�� 9RJHO� XQG� 5XPVH\� ZHLVHQ� QXQ� GDUDXI� KLQ�� GD�� GLH�$QDO\VH� GHU� 'DWHQ� QLFKW� KDOWEDU� VHL�� 6LH� VHL� XQ]XOlVVLJ�� GD� DXIJUXQG� GHU�0HQGHOVFKHQ�9HUHUEXQJVJHVHW]H� NHLQH� )L[LHUXQJ� DGGLWLYHU� (Q]\PEDQGHQPXVWHU� EHL� GLHVHQ� 7D[D� ]X�HUZDUWHQ� VHL�� (V� VHL� ]ZDU� QLFKW� ]X� EH]ZHLIHOQ�� GD�� HV� LQWHUPHGLlUH� 3IODQ]HQ� ]ZLVFKHQ�



���'� DOSLQXP XQG� '� WULVWDFK\XP JHEH�� 'HU� K\EULGRJHQH� 8UVSUXQJ� YRQ� '� RHOOJDDUGLLP�VVH� DEHU� PLW� DQGHUHQ� 0HWKRGHQ� YHULIL]LHUW� ZHUGHQ�� ZDV� LP� �EULJHQ� DXFK� I�U� GLH�,GHQWLWlW� YRQ� '� LVVOHUL JHOWH�� 3IODQ]HQ� YRQ� GHU� 7\SXVORNDOLWlW� GHU� QHX� EHVFKULHEHQHQ�6LSSH� LQ� GHQ�9RJHVHQ� IDOOHQ� QDFK�$QVLFKW� GHU�$XWRUHQ� LQ� GLH�9DULDELOLWlW� YRQ�'� DOSL�QXP��'LH� LP�HUVWHQ�hEHUVFKZDQJ�JHlX�HUWH�0HLQXQJ�HLQHV�GHU�$XWRUHQ�GHV�QHXHQ�7D�[RQV�'� RHOOJDDUGLL�� GLH� V\VWHPDWLVFKHQ� 9HUKlOWQLVVH� LP�9HUZDQGWVFKDIWVNUHLV� GHU�PLW�WHOHXURSlLVFKHQ� )ODFKElUODSS�6LSSHQ� VHLHQ� QXQ� JHNOlUW�� PX�� GHPQDFK� PLW� 9RUVLFKW�DXIJHQRPPHQ�ZHUGHQ�

*HUDQLXP&DUORV�$HGR��-XDQ�-RVp�$OGDVRUR�	�&DUPHQ�1DYDUUR��7D[RQRPLF�UHYLVLRQ�RI�*H�UDQLXP VHFWLRQV�%DWUDFKLRLGHD DQG�'LYDULFDWD �*HUDQLDFHDH���$QQDOV�RI� WKH�0LVVRXUL�%RWDQLFDO�*DUGHQ �������±�����6W��/RXLV������>7D[RQRPLVFKH�5HYLVLRQ�GHU�*HUDQLXP�6HNWLRQHQ�%DWUDFKLRLGHD XQG�'LYDULFDWD �*HUD�QLDFHDH��@� 'LH� LQ� 0LWWHOHXURSD� YHUWUHWHQHQ� $UWHQ�*HUDQLXP� GLYDULFDWXP �QXU� LP� |VWO�LFKHQ� 7HLO���*� SXVLOOXP��*� PROOH XQG�*� S\UHQDLFXP EHUHLWHWHQ� ELVKHU� NHLQH� %HVWLP�PXQJVSUREOHPH��:DV� DQ� GLHVHU�$UEHLW� �EHUUDVFKW�� LVW�� GD�� GLH� VSDQLVFKHQ�$XWRUHQ� GLH�YRQ�GHP�HQJOLVFKHQ�%RWDQLNHU�%DELQJWRQ������EHVFKULHEHQH�6LSSH�*HUDQLXP�PROOH�YDU��DHTXDOH ]XU� $UW� DXIZHUWHQ�� 6LH� XQWHUVFKHLGHW� VLFK� YRP� VHKU lKQOLFKHQ�*� PROOH GXUFK�JODWWH� )UXFKWNODSSHQ�� GLH� ]XGHP� GLFKW� EHZLPSHUW� VLQG� �DOVR� QLFKW� TXHUUXQ]OLJ� XQG� QXU���DQ� GHU� %DVLV� EHZLPSHUW�ZLH� EHL�*� PROOH���$X�HUGHP�EHGHFNHQ� GLH� )UXFKWNODSSHQ� EHL�*� DHTXDOH GHQ� 6DPHQ� QLFKW� YROOVWlQGLJ�� XQG� GLH�7HVWD� LVW� GLFNHU� DOV� EHL�*� PROOH�� ,Q�WHUPHGLlUH� 3IODQ]HQ� VHLHQ� ELVKHU� QLFKW� JHIXQGHQ�ZRUGHQ��'LH� 6WUXNWXU� GHU� )UXFKWNODS�SHQ� ZLUG� WD[RQRPLVFK� KRFK� EHZHUWHW� XQG� UHFKWIHUWLJW� QDFK� $QVLFKW� GHV� $XWRUHQWHDPV�HLQH� $XIWUHQQXQJ� LQ� ]ZHL� $UWHQ�� (LQ� 6FKO�VVHO� I�U� GLH� YLHU� $UWHQ� GHU� 6HNWLRQ %DWUD�FKLRLGHD JHVWDOWHW�VLFK�GHPQDFK�IROJHQGHUPD�HQ��D 6WDXEEOlWWHU�����lX�HUHU�.UHLV�RKQH�$QWKHUHQ�� ���������������������������������������� *��SXVLOOXP�E 6WDXEEOlWWHU�����EHLGH�.UHLVH�PLW�$QWKHUHQ�� ������������������������������������������������������������� ��D )UXFKWNODSSHQ�UXQ]OLJ�� ���������������������������������������������������������������������������������� *��PROOH�E )UXFKWNODSSHQ�JODWW�� �������������������������������������������������������������������������������������������������� ��D 3IODQ]H�HLQMlKULJ��3HWDOHQ����±��� PP�ODQJ����������������������������������������������� *��DHTXDOH�E 3IODQ]H�DXVGDXHUQG��3HWDOHQ��±�� PP�ODQJ����������������������������������������� *��S\UHQDLFXP'LH� 6LSSH� DHTXDOH EHVLHGHOW� HLQ� NOHLQHV� $UHDO�� GDV� VLFK� YRQ� (QJODQG� �EHU� %HOJLHQ��JUHQ]QDK� EHL� $DFKHQ�� ELV� QDFK� 'lQHPDUN� XQG� 'HXWVFKODQG� �6DFKVHQ�� +DPEXUJ�� HU�VWUHFNW��=XGHP�ZXUGH�VLH�QDFK�1HXVHHODQG�XQG�1RUGDPHULND�YHUVFKOHSSW��'LH�5HYLVLRQ�LVW� PLW� KHUYRUUDJHQGHQ� =HLFKQXQJHQ� DXVJHVWDWWHW�� GLH� HLQH� $QVSUDFKH� GHU� $UW� VHKU�



���HUOHLFKWHUQ��0DQ� GDUI� JHVSDQQW� VHLQ�� LQ�ZHOFKHQ�5HJLRQHQ� GLHVHU XQHUZDUWHWH�=XZDFKV�]XU�KHLPLVFKHQ�)ORUD�QRFK�QDFKJHZLHVHQ�ZLUG�XQG�RE�DQGHUH�*HUDQLXP�.HQQHU�GHU� WD�[RQRPLVFKHQ�%HZHUWXQJ�IROJHQ�ZHUGHQ��

+\DFLQWKRLGHV'>DQLHO@� *HHULQFN�� 8QH� pSLWKqWH� SRXU� O
K\EULGH�+\DFLQWKRLGHV� KLVSDQLFD �0LOO���5RWKP�� î�+�� QRQ�VFULSWD �/���&KRXDUG� H[�5RWKP���+� îPDVVDUWLDQD *HHULQFN� �/L�OLDFHDH�� %HOJLDQ�-RXUQDO�RI�%RWDQ\ ����������±����%UXVVHOV�������Ä����³��>(LQ�(SLWKHWRQ� I�U� GHQ�%DVWDUG�«@�)�U� GHQ�.XOWXUEDVWDUG�ZDU� ELVKHU� NHLQ�%LQRP�YHU�I�JEDU��ZDV� LQVRIHUQ�HWZDV�XQJO�FNOLFK�ZDU��ZHLO� HU�KlXILJ�DXFK�YHUZLOGHUW� DXIWULWW�XQG�VLFK� ]XGHP� JHQHUDWLY� IRUW]XSIODQ]HQ� YHUPDJ�� (U� YHUKlOW� VLFK� GHPQDFK�ZLH� HLQH� K\EUL�GRJHQH�$UW�XQG�GHU�1DPH�NDQQ��ZDV�GLH� IRUPDOH�6HLWH�EHWULIIW��DXFK�RKQH�GDV�%DVWDUG�]HLFKHQ� JHVFKULHEHQ� ZHUGHQ�� ,Q� +HVVHQ� ZLUG� GHU� %DVWDUG� EHL� ZHLWHP� KlXILJHU� DOV� GLH�(OWHUQDUWHQ� LQ� *lUWHQ� JH]RJHQ�� YRQ� ZR� DXV� HU� EHYRU]XJW� DQ� �KDOE�VFKDWWLJH� 6WDQGRUWH���ZLH�+HFNHQ�RGHU�/DXEZlOGHU�LQ�6LHGOXQJVQlKH�YRUGULQJW�

/HJXPLQRVDH��&\WLVHDH6DOYDGRU�7DODYHUD�	�)UDQFLVFR�-DYLHU�6DOJXHLUR��6REUH�HO� WUDWDPLHQWR�GH�OD�WULEX�&\WLVHDH %HUFKW��	�-��3UHVO��3DSLOLRLGHDH��/HJXPLQRVDH��HQ�Ä)ORUD�,EHULFD³��$QDOHV�GHO�-DUGtQ�%RWiQLFR�GH�0DGULG �������±�����0DGULG������>hEHU�GLH�%HKDQGOXQJ�GHU�7ULEXV�&\WLVHDH %HUFKW��	�-��3UHVO��3DSLOLRLGHDH��/HJXPLQR�VDH�� LQ�GHU�Ä)ORUD� ,EHULFD³�@�'LH�9HUWHLOXQJ�GHU�*LQVWHU���*HL�NOHH� XQG�*ROGUHJHQ�$U�WHQ� DXI� HLQH�ZHFKVHOQGH�=DKO� YRQ�*DWWXQJHQ� LVW�GXUFK� ,QVWDELOLWlW�JHSUlJW��2EZRKO�ED�VLHUHQG� DXI� HLQHU� YRUQHKPOLFK� PRUSKRORJLVFKHQ� $QDO\VH� NHLQH� ZHVHQWOLFK� QHXHQ� (U�NHQQWQLVVH� YHUPLWWHOW�ZHUGHQ�� YHUGLHQW�GDV�YHUWUHWHQH�*DWWXQJVV\VWHP�GHU�EHLGHQ� VSDQL�VFKHQ� $XWRUHQ� GHVKDOE� (UZlKQXQJ�� ZHLO� HV� I�U� GLH� ,EHULVFKH� +DOELQVHO�� GDV� (QWIDO�WXQJV]HQWUXP�GLHVHU�*UXSSH��HQWZLFNHOW�ZXUGH��)�U�GLH�LQ�0LWWHOHXURSD�YHUWUHWHQHQ�$UWHQ�HU� JHEHQ� VLFK� QXU� ZHQLJH� 9HUlQGHUXQJHQ��&KDPDHVSDUWLXP�� GHU� )O�JHOJLQVWHU�� EOHLEW�JHQHULVFK� JHWUHQQW��ZDV�PLW� F\WRORJLVFKHQ� XQG�.HOFKPHUNPDOHQ� EHJU�QGHW�ZLUG��*HQL�VWD��8OH[��/DEXUQXP XQG�/XSLQXV EHKDOWHQ� GLH�$XWRUHQ� HEHQIDOOV� XQYHUlQGHUW� EHL��&\�WLVXV KLQJHJHQ� ZLUG� UHFKW� ZHLW� JHID�W� XQWHU� (LQEH]LHKXQJ� GHU� RIWPDOV� DOV� HLJHQVWlQGLJ�EHWUDFKWHWHQ�7D[D�6DURWKDPQXV XQG�&KDPDHF\WLVXV��'HU�*HEUDXFK�GHV�1DPHQV�&\WLVXV�VFRSDULXV I�U�GHQ�%HVHQJLQVWHU�VWDELOLVLHUW�VLFK�DOVR�HUIUHXOLFKHUZHLVH�



���/\VLPDFKLD+�� $�� 0F$OOLVWHU�� /\VLPDFKLD� SXQFWDWD /�� DQG�/�� YHUWLFLOODULV 6SUHQJHO� �3ULPXOD�FHDH��QDWXUDOLVHG�LQ�WKH�%ULWLVK�,VOHV�:DWVRQLD ����������±�����/RQGRQ������>/\VLPDFKLD� SXQFWDWD XQG� /�� YHUWLFLOODULV HLQJHE�UJHUW� DXI� GHQ� %ULWLVFKHQ� ,QVHOQ�@� ,Q�HQJOLVFKHQ� XQG� ZDKUVFKHLQOLFK� DXFK� LQ� GHXWVFKHQ� *lUWHQ� ZHUGHQ� QHEHQ� /� SXQFWDWDQRFK� ]ZHL�ZHLWHUH�$UWHQ� NXOWLYLHUW�� GLH� JHOHJHQWOLFK� YHUZLOGHUQ��'LH�$UWHQ� N|QQHQ�PLW�GHP�IROJHQGHQ�6FKO�VVHO�EHVWLPPW�ZHUGHQ��D %ODWWVWLHO� JHZLPSHUW�� %OlWWHU� NDKO�� PHLVW� JHJHQVWlQGLJ�� %O�WHQVWLHOH� �EHU� ��� FP���ODQJ��RIIHQH�%O�WHQ�IODFK�� ����������������������������������������������������������������������������� /� FLOLDWD�E %ODWWVWLHO�QLFKW�JHZLPSHUW��%OlWWHU�EHKDDUW��PHLVW�TXLUOVWlQGLJ��%O�WHQVWLHOH�N�U]HU�DOV���� FP��RIIHQH�%O�WHQ�JORFNLJ�� ���������������������������������������������������������������������������������� ��D %O�WHQVWDQG� ULVSLJ�� %O�WHQ� HLQ]HOQ� LQ� GHQ� $FKVHOQ� GHU� 7UDJEOlWWHU�� 6WHQJHOEOlWWHU�PHLVW�]X���LP�4XLUO������������������������������������������������������������������������������������� /� YXOJDULV�E %O�WHQVWDQG� lKULJ� RGHU� lKULJ�ULVSLJ��%O�WHQ�SDDUZHLVH��6WHQJHOEOlWWHU�PHLVW� ]X�PHKU�DOV���LP�4XLUO�� ����������������������������������������������������������������������������������������������������������� ��D .URQEOlWWHU� PLW� RUDQJHIDUEHQHP� )OHFN� DP�*UXQG�� HLQLJH� 6HLWHQ]ZHLJH� GHV� %O�WHQ�VWDQGV� VHOEVW� YHU]ZHLJW��PLW�PHKUHUHQ�%O�WHQ� LQ� GHU�$FKVHO� YRQ�%UDNWHROHQ�� HLQLJH�%UDNWHHQ�SIULHPOLFK�XQG�N�U]HU�ELV� VR� ODQJ�ZLH�GHU�%O�WHQVWLHO��%ODWWVWLHO� OlQJHU�DOV�� PP��.QRWHQ� XQG�%ODWWJUXQG�SXUSXUQ��%O�WHQVWDQG� HLQH� RGHU�PHKUHUH� ULVSLJ� DQJH�RUGQHWH�bKUHQ�� ������������������������������������������������������������������������������������� /� YHUWLFLOODULV�E .URQEOlWWHU� DP�*UXQG� EODVVHU�� 6HLWHQ]ZHLJH� GHV�%O�WHQVWDQGV� HLQ� RGHU� ]ZHLEO�WLJ��RKQH�%UDNWHROHQ�� DOOH�%UDNWHHQ�EODWWDUWLJ�XQG�YLHO� OlQJHU�DOV�GLH�%O�WHQVWLHOH��%ODWW�VWLHO�N�U]HU�DOV�� PP��.QRWHQ�XQG�%ODWWJUXQG�JU�Q��%O�WHQVWDQG�HLQH�HLQIDFKH�bKUH����������������������������������������������������������������������������������������������������������������������� /� SXQFWDWD
3RWHQWLOOD0DOOH� /HKW�	� -DDQXV� 3DDO��9DULDWLRQ� LQ�3RWHQWLOOD� VHFW�� $XUHDH �5RVDFHDH�� LQ� WKH�%DOWLF�VWDWHV�1RUGLF�-RXUQDO�RI�%RWDQ\ �������±�����&RSHQKDJHQ������>9DULDWLRQ� EHL� 3RWHQWLOOD� VHFW�� $XUHDH �5RVDFHDH�� LQ� GHQ� EDOWLVFKHQ� 6WDDWHQ�@� 'LH� I�U�(VWODQG�� /HWWODQG� XQG� /LWDXHQ� GDUJHVWHOOWH� 6LWXDWLRQ� GHU� YHUQD�*UXSSH� JOHLFKW� GHU� LQ�+HVVHQ� LQ�PHKUHUHQ�$VSHNWHQ��ZHVKDOE� KLHU� �EHU� GLH�(UJHEQLVVH� EHULFKWHW�ZHUGHQ� VROO��'RUW�ZLH�KLHU�NRPPHQ�QHEHQHLQDQGHU�3RWHQWLOOD�QHXPDQQLDQD��3� LQFDQD �3� DUHQDULD��XQG� GLH� YHUPXWOLFK� K\EULGRJHQH� 3� VXEDUHQDULD YRU�� LP� %DOWLNXP� DX�HUGHP� QRFK�3� FUDQW]LL�� GLH� LQ�0LWWHOHXURSD� DXI� GDV�+RFKJHELUJH� EHVFKUlQNW� LVW��'LH�8QWHUVXFKXQJ��LVW� EUHLW� DQJHOHJW�� �� PRUSKRORJLVFKH� 0HUNPDOH� ZHUGHQ� DQ� ��� 3IODQ]HQ� YRQ���� )XQGRUWHQ� JHSU�IW� XQG� VWDWLVWLVFK� DXVJHZHUWHW�� 'DEHL� HUJLEW� VLFK� HLQH� NODUH� 7UHQ�



���QXQJ�]ZLVFKHQ�GHQ�YLHU�6LSSHQ��DXFK�3� VXEDUHQDULD EHVLW]W�GHQ�&KDUDNWHU�HLQHU�HLJHQ�VWlQGLJHQ� $UW�� $OV� ZHVHQWOLFKH� %HVWLPPXQJVPHUNPDOH� ZHUGHQ�� ZDV� NHLQH� QHXH� (U�NHQQWQLV� LVW�� (SLGHUPLVPHUNPDOH� EHVWlWLJW�� GDV� 9RUNRPPHQ� XQG� $XVVHKHQ� YRQ� 6WHUQ�XQG�'U�VHQKDDUHQ� VRZLH� $Q]DKO� XQG�*U|�H� GHU� =HOOHQ� GHU� REHUHQ� (SLGHUPLV��0DNUR�PRUSKRORJLVFKH�0HUNPDOH�]HLJHQ�HLQH�ZHQLJHU�NODUH�'LIIHUHQ]LHUXQJ��VR�GLH�/lQJH�GHU�.HOFK� XQG�1HEHQEOlWWHU�XQG�GLH�$Q]DKO�GHU�=lKQH�DP�PLWWOHUHQ�%OlWWFKHQ��'LH�6WXGLH�N|QQWH�%HLVSLHOFKDUDNWHU� KDEHQ� I�U� HLQH�$QDO\VH� GHU� KHVVLVFKHQ�)LQJHUNUDXW�3RSXODWLR�QHQ��EHL�GHQHQ�HLQH�HLQJHKHQGH�3U�IXQJ�QRFK�DXVVWHKW�

5DQXQFXOXV-DQ�7KRPDV�-RKDQVVRQ��&KORURSODVW�'1$�UHVWULFWLRQ�VLWH�PDSSLQJ�DQG�WKH�SK\OR�JHQ\� RI�5DQXQFXOXV �5DQXQFXODFHDH��� 3ODQW� 6\VWHPDWLFV� DQG� (YROXWLRQ� ����� �±����:LHQ��1HZ�<RUN������>6FKQLWWVWHOOHQ�.DUWLHUXQJ�GHU�&KORURSODVWHQ�'1$�XQG�GLH�3K\ORJHQLH� YRQ�5DQXQFXOXV�5DQXQFXODFHDH��@�1DFKGHP�EHUHLWV� HLQH�5HLKH� JU|�HUHU�*DWWXQJHQ�GHU�5DQXQFXODFHHQ�PLW�PROHNXODUELRORJLVFKHQ�0HWKRGHQ�DQDO\VLHUW�ZXUGHQ��KDW�VLFK�GHU�VFKZHGLVFKH�$XWRU�QXQ� GHU� PLW� UXQG� ���� IDVW� ZHOWZHLW� YHUEUHLWHWHQ� $UWHQ� JU|�WHQ� *DWWXQJ� DQJHQRPPHQ��(LQH� NODGLVWLVFKH� $QDO\VH� YRQ� (UJHEQLVVHQ�� GLH� DQ� GHU� &KORURSODVWHQ�'1$� HUPLWWHOW�ZXUGHQ�� HUEUDFKWH� NHLQH� DOO]X� �EHUUDVFKHQGHQ� 5HVXOWDWH�� ZHQQ� PDQ� .ODVVLIL]LH�UXQJVYHUVXFKH� YHUJOHLFKHQG� EHWUDFKWHW�� GLH� DXI� KHUN|PPOLFKHQ� 0HWKRGHQ� EDVLHUHQ���8QWHU� GHQ� ��� XQWHUVXFKWHQ� $UWHQ� VLQG� QXU� HLQLJH�� GLH� I�U� +HVVHQ� XQG� GHQ� 5HVW�'HXWVFKODQGV� YRQ�%HODQJ� VLQG�� %HVWlWLJW�ZLUG� GLH� EDVDOH�� UHODWLY� LVROLHUWH� 3RVLWLRQ� YRQ�5DQXQFXOXV� ILFDULD�� GHP� 6FKDUERFNVNUDXW�� 1LFKW� KDOWHQ� Ol�W� VLFK� GLH� EHVRQGHUV� IU�KHU��RIW� SURSDJLHUWH� $EWUHQQXQJ� GHU� :DVVHUKDKQHQIX��*UXSSH� DOV� %DWUDFKLXP�� 6LH� LVW� GHU�$QDO\VH� GHV�$XWRUV� ]XIROJH�5� DXULFRPXV QlKHU� YHUZDQGW� DOV� GLHVHU� HWZD�5� EXOERVXV��5� DFRQLWLIROLXV XQG� 5� SODWDQLIROLXV EHVLW]HQ� HEHQIDOOV�� ZHQLJ� �EHUUDVFKHQG�� HLQH� YHU�JOHLFKVZHLVH� LVROLHUWH� 6WHOOXQJ�� 'LH� QDKH� 9HUZDQGWVFKDIW� YRQ� 5� OLQJXD XQG���5� IODPPXOD ZLUG�JHQDXVR�EHVWlWLJW�ZLH�GLH�YRQ�5��EXOERVXV PLW�5��VDUGRXV��'HU�$XWRU�N�QGLJW�ZHLWHUH�6WXGLHQ�DQ�GHU�*DWWXQJ�DQ��GLH�HLQH�JU|�HUH�$Q]DKO�YRQ�$UWHQ�EHU�FN�VLFKWLJHQ�VROOWHQ��6RODQJH�LVW�PDQ�DEHU�VLFKHUOLFK�JXW�EHUDWHQ��HLQH�ZHLW�JHID�WH�*DWWXQJ�5DQXQFXOXV EHL]XEHKDOWHQ�� ZLH� HV� GLH� JUR�H� 0HKU]DKO� GHU� HXURSlLVFKHQ� )ORUHQ� GHU�OHW]WHQ�-DKUH�SUDNWL]LHUW�



���8UWLFD+��$��0F$OOLVWHU��8UWLFD� JDOHRSVLIROLD :LHU]E�� H[�2SL]� �8UWLFDFHDH�� FRQILUPHG� IRU�%ULWDLQ�E\�LWV�FKURPRVRPH�QXPEHU�:DWVRQLD ����������±�����/RQGRQ������>8UWLFD�JDOHRSVLIROLD I�U�%ULWDQQLHQ�GXUFK�GLH�&KURPRVRPHQ]DKO�EHVWlWLJW�@�%HUHLWV�IU��KHU� ������� %RW�� 1DWXUVFK�� +HVVHQ ��� ����� ������ ZXUGH� DXI� GLH� ]ZHLWH� SHUHQQLHUHQGH�%UHQQHVVHO�$UW� KLQJHZLHVHQ�� GLH� QDFK� YHUVFKLHGHQHQ� XQV� LQ]ZLVFKHQ�EHNDQQW� JHZRUGH�QHQ� 0LWWHLOXQJHQ� LQ� GHU� 5KHLQHEHQH� ZDKUVFKHLQOLFK� YRUNRPPW�� ,Q]ZLVFKHQ� LVW� I�U�8� JDOHRSVLIROLD EHL� GUHL� +HUN�QIWHQ� DXV� (QJODQG� GLH� GLSORLGH� &KURPRVRPHQ]DKO� HU�PLWWHOW� ZRUGHQ�� 'D� GLH� $UW� LQ� GHXWVFKHQ� %HVWLPPXQJVE�FKHUQ� IHKOW�� VROO KLHU� GHU� %H�VWLPPXQJVVFKO�VVHO�ZLHGHUJHJHEHQ�ZHUGHQ��D %OlWWHU� ]LHPOLFK� ODQJ�XQG� VFKPDO�PLW� VHKU�ZHQLJHQ�%UHQQKDDUHQ��EHVRQGHUV�DXI�GHU�2EHUVHLWH��%O�WH�QLFKW�YRU�0LWWH�-XOL��XQWHUVWH�%O�WHQ�DP�����ELV���� .QRWHQ��%HKDD�UXQJ�GXUFK�QLFKW�EUHQQHQGH�%RUVWHQKDDUH�G�QQ�HUVFKHLQHQG��+DDUEDVLV���±�� �P�LP�'XUFKPHVVHU� �]X� EHREDFKWHQ� LP� 9HUJOHLFK� PLW�8� GLRLFD PLW� HLQHU� ��IDFK� YHUJU|��HUQGHQ�/XSH��� ���������������������������������������������������������������������������������� 8� JDOHRSVLIROLD�E %OlWWHU� VHKU� YDULDEHO�� DEHU� PLW� HLQLJHQ� GHXWOLFKHQ� %UHQQKDDUHQ� DXI� GHU� 2EHUVHLWH��%O�KEHJLQQ LP� -XQL�� XQWHUVWH� %O�WHQ� DP� ��� ELV� ��� .QRWHQ�� %HKDDUXQJ� GXUFK� %RU�VWHQKDDUH�NUlIWLJHU�HUVFKHLQHQG��+DDUEDVLV���±�� �P�LP�'XUFKPHVVHU�� ����� 8� GLRLFD0F$OOLVWHU�PHUNW�QRFK�DQ��GD��8� GLRLFD QRUPDOHUZHLVH�JXW�YHUVFKLHGHQ�XQG�HUNHQQEDU�LVW�� 'RFK� N|QQHQ� 3IODQ]HQ�� GLH� WLHI� LP� 6FKDWWHQ� RGHU� LQ� 1D�ELRWRSHQ� ZDFKVHQ�� 3UR�EOHPH�EHUHLWHQ��$X�HUGHP�PX���ZLH� LQ�(QJODQG��PLW� LQWHUPHGLlUHQ�3IODQ]HQ�JHUHFKQHW�ZHUGHQ�� (V� VFKHLQHQ� +\EULGLVLHUXQJHQ� VWDWW]XILQGHQ�� GRFK� VLQG� GLH� (LQ]HOKHLWHQ� QRFK�XQJHNOlUW�
9LROD%DUEDUD� 1HXIIHU�� +DUDOG� $XJH�� +HLNH� 0HVFK�� 8ZH� $PDUHOO� 	� 5RODQG� %UDQGO��6SUHDG� RI� YLROHWV� LQ� SROOXWHG� SLQH� IRUHVWV��PRUSKRORJLFDO� DQG�PROHFXODU� HYLGHQFH��IRU�WKH�HFRORJLFDO�LPSRUWDQFH�RI�LQWHUVSHFLILF�K\EULGL]DWLRQ�0ROHFXODU�(FRORJ\ ���������±�����2[IRUG������>$XVEUHLWXQJ� YRQ� 9HLOFKHQ� LQ� XPZHOWEHODVWHWHQ� .LHIHUQ�)RUVWHQ�� PRUSKRORJLVFKH� XQG�PROHNXODUH�%HOHJH� I�U�GLH�|NRORJLVFKH�%HGHXWXQJ�GHU� LQWHUVSH]LILVFKHQ�%DVWDUGLHUXQJ�@�'LH� LQ�PHKUIDFKHU�+LQVLFKW� LQWHUHVVDQWHQ�8QWHUVXFKXQJHQ�ZXUGHQ� YRQ� HLQHU� JHPHLQVD�PHQ� $UEHLWVJUXSSH� GHV� 8PZHOWIRUVFKXQJV]HQWUXPV� /HLS]LJ�+DOOH� XQG� GHU� 8QLYHUVLWlW�2VQDEU�FN� LQ� GHU� '�EHQHU� +HLGH�� 6DFKVHQ�$QKDOW�� DQ� 9LROD� UHLFKHQEDFKLDQD��9� ULYLQLDQD XQG� GHUHQ� YHUPXWHWHQ� %DVWDUGHQ� GXUFKJHI�KUW�� 'LH� 3IODQ]HQ� ZXUGHQ� HQW�ODQJ�YRQ�7UDQVHNWHQ�JHVDPPHOW XQG�KLQVLFKWOLFK�0RUSKRORJLH��&KURPRVRPHQ]DKO��]XP�7HLO�� XQG� '1$� JHSU�IW�� $XVJDQJVSXQNW� ZDU� GLH� %HREDFKWXQJ�� GD�� VLFK� LQ� GHQ� IU�KHU�ERGHQVDXUHQ� .LHIHUQ�)RUVWHQ� QDFK� .DONVWDXE�(LQWUDJ� GLH� %RGHQYHJHWDWLRQ� YHUlQGHUW�



���KDWWH� XQG� VLFK� 9HLOFKHQ�3IODQ]HQ� DXVEUHLWHWHQ�� GLH� ZHGHU� 9� UHLFKHQEDFKLDQD QRFK�9� ULYLQLDQD HLQGHXWLJ� ]X]XRUGQHQ� ZDUHQ�� 'HU� 9HUGDFKW� ODJ� QDKH�� GD�� KLHU� %DVWDUGH�DXIWUDWHQ�� GLH� DXFK� VFKRQ� DQGHUVZR� EHVFKULHEHQ� RGHU�ZHQLJVWHQV� YHUPXWHW�ZRUGHQ�ZD�UHQ��0LW� PROHNXODUHQ�0DUNHUQ� ZXUGH� GLHV� GDQQ� EHVWlWLJW�� GLH� PRUSKRORJLVFK� LQWHUPH�GLlUHQ�3IODQ]HQ�ZLHVHQ�DXFK�LQWHUPHGLlUH�%DQGHQPXVWHU�DXI��'LH�$XVEUHLWXQJ�GHU�9HLO�FKHQ�%DVWDUGH�� GLH� JHJHQ�EHU� GHQ� (OWHUQDUWHQ� GRPLQLHUHQ�� ZLUG� PLW� GHQ� 6WDQGRUWVYHU�lQGHUXQJHQ�LQ�9HUELQGXQJ�JHEUDFKW��2IIHQEDU�VLQG�JHUDGH�GLH�%DVWDUGH�LQ�GHU�/DJH��GLH�GXUFK� 8PZHOWYHUVFKPXW]XQJ� JHVW|UWHQ� XQG� YHUlQGHUWHQ� 6WDQGRUWH� ]X� EHVLHGHOQ�� 'LH�(OWHUQ�$UWHQ�ZHUGHQ� XQWHU� GLHVHQ�%HGLQJXQJHQ� GXUFK� ,QWURJUHVVLRQ� YHUGUlQJW��'LH�%H�IXQGH�EHUXKHQ�YRU�DOOHP�DXI�GHU�$QDO\VH�GHU�PROHNXODUHQ�'DWHQ� 8QJHNOlUW�EOHLEW��ZLH�GHU�%DVWDUGLHUXQJVPHFKDQLVPXV�DXI�GHU�*HQRP�(EHQH�DEOlXIW��9� UHLFKHQEDFKLDQD �GL�SORLG�� XQG� 9� ULYLQLDQD �WHWUDSORLG�� EHVLW]HQ� XQWHUVFKLHGOLFKH� &KURPRVRPHQVlW]H�� VR���GD�� DQHXSORLGH� =DKOHQ� RGHU� 6W|UXQJHQ� EHL� GHU� )HUWLOLWlW� LQ� GHU�1DFKNRPPHQVFKDIW� ]X�YHUPXWHQ�ZlUHQ��6RZHLW�%DVWDUGH�FKURPRVRPDO�XQWHUVXFKW�ZXUGHQ��QXU�HLQ�NOHLQHU�7HLO�GHV�0DWHULDOV���ZDUHQ�GLH�3IODQ]HQ�HXSORLG��ZHQLJH�GLSORLG��HLQH� WULSORLG��GLH�0HKU]DKO�WHWUDSORLG��:HQQ� DXFK�)UDJHQ�GHU�5HSURGXNWLRQ�RIIHQ�EOHLEHQ�� VLQG KLHU� MHGHQIDOOV�%D�VWDUGH� ]ZLVFKHQ� GHQ� EHLGHQ� 9HLOFKHQ�$UWHQ� VLFKHU� QDFKJHZLHVHQ�� =ZHLIHOORV� VLQG� VLH�DXFK� DQGHUVZR� ]X� HUZDUWHQ�� GRFK�G�UIWH�PDQFKH�QDFK�GHP�$XJHQVFKHLQ� VR� GHNODULHUWH�3IODQ]H�HKHU�LQ�GHQ�9DULDWLRQVEHUHLFK�HLQHU�GHU�(OWHUQ�IDOOHQ�

1RPHQNODWXU'HU�%HULFKW� �EHU� QHX�YRUJHVFKODJHQH�.RQVHUYLHUXQJHQ�XQG�9HUZHUIXQJHQ�ZLUG� IRUWJH�VHW]W�� 6HLW�GHU� OHW]WHQ�)ROJH� LQ�+HIW ���YRP�0lU]������ VLQG�ZHLWHUH�9RUVFKOlJH�YHU|I�IHQWOLFKW� ZRUGHQ�� 6RZHLW� VLH� 3IODQ]HQ�+HVVHQV� EHWUHIIHQ�� VLQG� VLH� DQVFKOLH�HQG� ]XVDP�PHQJHVWHOOW��*HQDQQW�VLQG�MHZHLOV�GLH�1XPPHU�GHV�9RUVFKODJV��GHU�$XWRU�XQG�GLH�6WHOOH�GHU�9HU|IIHQWOLFKXQJ� LQ� GHU� =HLWVFKULIW� 7D[RQ�� HUJlQ]W� GXUFK� HLQHQ� NQDSSHQ�.RPPHQ�WDU� ������� .RQVHUYLHUXQJ� GHV� 1DPHQV� 3RD� SUDWHQVLV PLW� HLQHP� NRQVHUYLHUWHQ� 7\SXV��5� -�� 6RUHQJ� 	� )�� 5�� %DUULH�� ���� ���±������ ,Q� GHP� YRQ� /LQQp� EHL� GHU� %HVFKUHL�EXQJ� ]LWLHUWHQ� 2ULJLQDOPDWHULDO� EHILQGHQ� VLFK� PHKUHUH� $UWHQ�� 8P� GLH� 9HUZHQGXQJ��GHV� 1DPHQV� LP� JHJHQZlUWLJ� �EOLFKHQ� 6LQQ� DE]XVLFKHUQ�� ZLUG� GLH� )HVWOHJXQJ� HLQHV�QHXHQ� 7\SXV� YRUJHVFKODJHQ�� (V� ZLUG� HLQH� UH]HQWH� $XIVDPPOXQJ� DXV� 1RUGZHVWUX��ODQG�DXVJHZlKOW��GLH�LQ�]DKOUHLFKH�+HUEDULHQ�YHUWHLOW�ZXUGH�������� .RQVHUYLHUXQJ� GHV� )DPLOLHQQDPHQV� $QWLUUKLQDFHDH JHJHQ� 3ODQWDJLQDFHDH�-� /�� 5HYHDO��:�� 6�� -XGG�	�5��2OPVWHDG������ ������1DFK� QHXHQ )RUVFKXQJVHUJHE�QLVVHQ�VHL�HLQ�7HLO�GHU�6FURSKXODULDFHDH PLW�GHQ�3ODQWDJLQDFHDH XQG�&DOOLWULFKDFHDHLQ�HLQHU�)DPLOLH�]X�YHUHLQHQ��'LHVH�QHX�XPVFKULHEHQH�)DPLOLH�KlWWH�3ODQWDJLQDFHDH�]X�KHL�HQ��ZDV�GLH�$XWRUHQ�I�U�XQJO�FNOLFK�KDOWHQ��ZHLO�GLH�JUR�H�hEHU]DKO�GHU�*DW�WXQJHQ�XQG�$UWHQ��9HURQLFD��/LQDULD��3HQVWHPRQ XQG�ZHLWHUH��DXV�GHQ��HKHPDOLJHQ��6FURSKXODULDFHDH�VWDPPW�



���������� .RQVHUYLHUXQJ� GHV� 1DPHQV� 3LQXV� PXJR PLW� HLQHP� NRQVHUYLHUWHQ� 7\SXV��(� 1DUGL� 	� 3�� 0LQJKHWWL�� ���� ���±������ 'HU� ELVKHU� IHVWJHOHJWH� /HFWRW\SXV� JHK|UW�QLFKW� ]X�3LQXV�PXJR LP�HQJHQ�6LQQ�� VRQGHUQ�]XU�6LSSH�URWXQGDWD��8P�GHQ�1DPHQ��LP� ELVKHULJHQ� 6LQQ� EHLEHKDOWHQ� ]X� N|QQHQ�� ZLUG� HLQ� QHXHV� 7\SXVH[HPSODU� YRUJH�VFKODJHQ�������� .RQVHUYLHUXQJ� GHV� *DWWXQJVQDPHQV� %U\XP PLW� HLQHP� NRQVHUYLHUWHQ� 7\SXV����-�� 5�� 6SHQFH� 	� +�� 3�� 5DPVH\�� ���� ���±������ %HL� $XIWHLOXQJ� GHU� 0RRVJDWWXQJ��%U\XP LQ�NOHLQHUH�9HUZDQGWVFKDIWVJUXSSHQ�Z�UGH�EHL�%HLEHKDOWXQJ�GHU�MHW]LJHQ�7\�SXVDUW��%U\XP�DUJHQWHXP��GDV�3UREOHP�HQWVWHKHQ��GD��GLH�UHODWLY�NOHLQH�DUJHQWHXP�*UXSSH� YRQ� HWZD� �� $UWHQ� GHQ� *DWWXQJVQDPHQ� EHLEHKDOWHQ� P��WH�� ���±��� $UWHQ�DEHU� XP]XEHQHQQHQ� ZlUHQ�� 'XUFK� GLH� :DKO� XQG� .RQVHUYLHUXQJ� HLQHU� QHXHQ� 7\�SXVDUW� �%� FDHVSLWLFLXP�� N|QQHQ� GLH� XQHUZ�QVFKWHQ� 1DPHQVlQGHUXQJHQ� YHUPLHGHQ�ZHUGHQ��%HL�$QQDKPH� GHV�9RUVFKODJV� LVW�%� DUJHQWHXP PLW� GHQ�9HUZDQGWHQ� LQ� GLH�*DWWXQJ�$QRPREU\XP ]X��EHUI�KUHQ������±������ .RQVHUYLHUXQJ� ]ZHLHU�1DPHQ� LQ� GHU�*DWWXQJ�3HUVLFDULD �5��:LVVNLU�FKHQ� 	� '�� +�� .HQW�� ���� ���±������ :HQQ�� ZLH� QHXHUGLQJV� RIW� YHUIDKUHQ� ZLUG�� GLH�)ORKNQ|WHULFK�*UXSSH� DXV� GHU� *DWWXQJ�3RO\JRQXP DXVJHJUHQ]W� XQG� LQ� HLQH� HLJHQH�*DWWXQJ�3HUVLFDULD JHVWHOOW�ZLUG��Z�UGHQ�EHL� VWULNWHU�%HIROJXQJ�GHU�3ULRULWlWHQUHJHO�XQHUIUHXOLFKH�1DPHQVlQGHUXQJHQ�QRWZHQGLJ��3RO\JRQXP�PLWH N|QQWH�QLFKW�PLW�GHP�(SLWKHWRQ� QDFK� 3HUVLFDULD �EHUI�KUW� ZHUGHQ� �DOV� 3HUV�� PLWLV >6FKUDQN@� $VHQRZ���������ZHLO�GHU�1DPH�EHUHLWV�YRQ�'HODUEUH� �������YHUZHQGHW�ZXUGH��DOOHUGLQJV�XQ�JO�FNOLFKHUZHLVH� I�U�3RO\JRQXP� SHUVLFDULD�� )ROJOLFK�Z�UGH�PLWLV�PLWH LQ� ]ZHL�*DW�WXQJHQ� EHL� YHUVFKLHGHQHQ� $UWHQ� VWHKHQ� XQG� GDUDXV� ]ZHLIHOORV� EHWUlFKWOLFKH� .RQIX�VLRQ� HQWVWHKHQ�� 'LH� $XWRUHQ� VFKODJHQ� GDKHU� YRU��3HUVLFDULD� PLWLV YRQ� 'HODUEUH� ]X�YHUZHUIHQ� XQG� 3HUV�� PLWLV LP� 6LQQH� YRQ� 3RO\JRQXP� PLWH ]X� NRQVHUYLHUHQ�� 'DPLW��ZlUH� ]XJOHLFK� GLH� 9HUZHQGXQJ� HLQHV� DQGHUHQ� 1DPHQV� I�U� GHQ� 0LOGHQ� .Q|WHULFK�DXVJHVFKORVVHQ�� GHU� P|JOLFKHUZHLVH� ]X� YHUZHQGHQ� ZlUH�� YRQ� 3HUVLFDULD� GXELD�%UDXQ��)RXUUHDX��EDVLHUHQG�DXI�3RO\JRQXP�GXELXP %UDXQ�������ZHOFKHU�1DPH�DXI�GHQ� )UDQNIXUWHU� $SRWKHNHU� XQG� %RWDQLNHU� 6WHLQ� ]XU�FNJHKW��� 8P� GHQ� )DOO� IRUPDO�NRUUHNW�DE]XVFKOLH�HQ��ZLUG LQ�HLQHP�]ZHLWHQ�6FKULWW�3HUVLFDULD�PDFXORVD *UD\������HEHQIDOOV� ]XU� .RQVHUYLHUXQJ� YRUJHVFKODJHQ�� ZHOFKHU� 1DPH� ELVKHU� VFKRQ� I�U� GHQ��)ORK�.Q|WHULFK�LQ�GHU�*DWWXQJ�3HUVLFDULD YHUZHQGHW�ZXUGH�
'LH�.RPLWHHV� I�U�3WHULGRSK\WHQ�XQG�6SHUPDWRSK\WHQ�KDEHQ� LQ]ZLVFKHQ��EHU�HLQLJH�GHU�IU�KHUHQ�9RUVFKOlJH�DEJHVWLPPW�XQG�IROJHQGH�(PSIHKOXQJHQ�DEJHJHEHQ��5HSRUW�RI� WKH�&RPPLWWHH� IRU� 3WHULGRSK\WD� ���� 7D[RQ ���� ���±����� ������ 5HSRUW� RI� WKH� &RPPLWWHH��IRU�6SHUPDWRSK\WD� �����������±������������������ 9HUZHUIXQJ� YRQ� $VSOHQLXP� UDPRVXP�� GDPLW� NDQQ� $� YLULGH DOV� $UWQDPH�EHLEHKDOWHQ�ZHUGHQ��



��������±������ 9HUZHUIXQJ� YRQ�7ULIROLXP� DJUDULXP��7� ILOLIRUPH XQG�7� SURFXPEHQV��GLH� HLQJHE�UJHUWHQ� 1DPHQ� 7� DXUHXP�� 7� FDPSHVWUH�� 7� GXELXP XQG� 7� PLFUDQWKXPZHUGHQ�GDGXUFK�JHVLFKHUW��������9HUZHUIXQJ�YRQ�6FURSKXODULD�DTXDWLFD��GHU�1DPH�6� XPEURVD NDQQ�GDGXUFK�EHLEHKDOWHQ�ZHUGHQ�������� .RQVHUYLHUXQJ� YRQ�$OOLXP� DPSHORSUDVXP JHJHQ�$� SRUUXP�� EHL� GHU� 9HUHL�QLJXQJ�KDW�GLH�*HVDPWDUW�$� DPSHORSUDVXP ]X�KHL�HQ�������� .RQVHUYLHUXQJ� GHU� 6FKUHLEZHLVH�&RUDOORUKL]D I�U� GLH�2UFKLGHHQJDWWXQJ� DQ�VWHOOH�YRQ�&RUDOORUUKL]D��������9HUZHUIXQJ� YRQ�%HWXOD� DOED��%� SHQGXOD XQG�%� SXEHVFHQV ZHUGHQ� GDGXUFK�JHVLFKHUW��������9HUZHUIXQJ�YRQ�0DOYD�URWXQGLIROLD��GHU�1DPH�0� SXVLOOD NDQQ�GDGXUFK�EHL�EHKDOWHQ�ZHUGHQ�������� 9HUZHUIXQJ� YRQ� (ULRSKRUXP� SRO\VWDFK\RQ�� (� DQJXVWLIROLXP XQG��(� ODWLIROLXP ZHUGHQ�GDGXUFK�JHVLFKHUW������±������ (PSIRKOHQ� ZXUGH� GLH� .RQVHUYLHUXQJ� YRQ� &DUH[� ODFKHQDOLL JHJHQ�&� WULSDUWLWD�� 'HU� DQGHUH� )DOO�� GLH� .RQVHUYLHUXQJ� JHJHQ� &� OHSRULQD�� EOLHE XQHQW�VFKLHGHQ��KLHU]X�VLQG�ZHLWHUH�1DFKIRUVFKXQJHQ�Q|WLJ������±������ 9HUZHUIXQJ� YRQ�7LOLD� RIILFLQDOLV��7� FRUGDWD XQG�7� SODW\SK\OORV ZHU�GHQ�GDGXUFK�JHVLFKHUW��������.RQVHUYLHUXQJ� YRQ�*DODQWKXV� HOZHVLL PLW� HLQHP�QHXHQ�7\SXV�� GLH�9HUZHQ�GXQJ�GHV�1DPHQV�LP�JHJHQZlUWLJHQ�6LQQ�NDQQ�EHLEHKDOWHQ�ZHUGHQ�'LH� )lOOH� ����� ELV� ����� VLQG� LQ� %RW��1DWXUVFK��+HVVHQ ��� ���±����� ������ EHVSUR�FKHQ�� GLH� )lOOH� ����� ELV� ����� LQ� +HIW ���� ���±����� $OOH� (PSIHKOXQJHQ� P�VVHQ����QRFK�YRP�QlFKVWHQ�%RWDQLVFKHQ�.RQJUH��HQGJ�OWLJ�YHUDEVFKLHGHW�ZHUGHQ�


