
7KHVHQ�]XU�0RGHUQLVLHUXQJ�GHU�%HY|ONHUXQJVSROLWLNRGHUZHU�NRFKW�GHP�%DQNHU�VHLQ�&KRS�6XH\"
$OOHV�PX��VLFK�lQGHUQ�GDPLW�DOOHV�EHLP�$OWHQ�EOHLEW�� GLHV�JLOW�DXFK�I�U�GLH�%HY|ONHUXQJVSROLWLN�XQG�LKUH�)XQNWLRQlU�,QQ�H�Q���(QWVSUHFKHQG�ZLUG�GLH�%HY|ONHUXQJVSROLWLN�QXQ��IUDXHQIUHXQGOLFK��YHUSDFNW�XQG�GHQ�$QIRUGHUXQJHQ�DNWXHOOHU�:LUWVFKDIWVHQWZLFNOXQJHQ�DQJHSD�W��9RQ�.ULWLNHU,QQHQ�GLHVHU�'HQNXQJVDUWHQ�ZXUGH�I�U�GLHVH�)RUP�PRGHUQLVLHUWHU�+HUUVFKDIWVSROLWLN�GHU�VFK|QH�%HJULII�*ORNDOLVLHUXQJ�JHSUlJW��JOREDO�VLFK�DXVEHXWHQ�ODVVHQ�XQG�ORNDO�GLH�$XVEHXWXQJ�RSWLPLHUHQ��:LU�ZROOHQ�LP�IROJHQGHQ�HLQLJH�7KHVHQ�]X�DNWXHOOHQ�(QWZLFNOXQJHQ�]XU�'LVNXVVLRQ�VWHOOHQ�
$XVJDQJVSXQNW�hEHUEHY|ONHUXQJ

'LH�'HPRJUDSKLH�VWHOOW�'DWHQ��EHU�5HVVRXUFHQ��ZLH�%UXWWRVR]LDOSURGXNW��1DKUXQJVPLWWHOSURGXNWLRQ�HWF���XQG��EHU�GLH�$Q]DKO�YRQ�0HQVFKHQ�DEVWUDNW�JHJHQ�EHU�XQG�HUUHFKQHW�HLQH�RSWLPDOH�%HY|ONHUXQJV]DKO��LQGHP�VLH�GLH�� HLJHQWOLFK�YRQ�JHVHOOVFKDIWOLFKHQ�9HUKlOWQLVVHQ�EHVWLPPWHQ�� 'DWHQ��EHU�EHQ|WLJWH�XQG�SURGX]LHUWH�5HVVRXUFHQ�VWDWLVWLVFK VHW]W��6LH�QHKPHQ�VR�GLH�)RUP�YRQ�1DWXUJHVHW]HQ�DQ�
�%HY|ONHUXQJVSROLWLN�GLHQW�GHU�JH]LHOWHQ�$XVEOHQGXQJ�JHVHOOVFKDIWOLFKHU�+HUUVFKDIWV]XVDPPHQKlQJH�XQG�GHU�)HVWOHJXQJ�DXI�GLH�HLQH�
]LYLOLVDWRULVFK�IRUWVFKULWWOLFKH
��ZHVWOLFKH��NDSLWDOLVWLVFKH��GHU�NRQVXPRULHQWLHUWHQ�IUHLHQ�0DUNWZLUWVFKDIW�YHUSIOLFKWHWH�XQG�QXQ�DXFK�QDFKKDOWLJH�*HVHOOVFKDIWVIRUP�DOV�GHU�HLQ]LJ�GHQNEDUHQ�XQG�GDVHLQVEHUHFKWLJWHQ��(LQH�$XVVDJH��EHU�GLH�)ROJHQ�HLQHU�EHVWLPPWHQ�%HY|ONHUXQJVGLFKWH�Ol�W�VLFK�QXU�NRQWH[WXHOO�WUHIIHQ��GLHVHU�.RQWH[W�LVW�DEHU�VHOEVW�7HLO�GHU�SROLWLVFKHQ�9HUKlOWQLVVH��*lEH�HV�HLQH�REMHNWLYH�0D�]DKO��P��WH�YRU�DOOHP�(XURSD�DOV�YROONRPPHQ��EHUEHY|ONHUW�DQJHVHKHQ�ZHUGHQ��'RFK�ZlKUHQG�MHJOLFKHU�%HY|ONHUXQJV]XZDFKV�MHQVHLWV�GHU�JROGHQHQ�,QGXVWULHJUHQ]HQ�.ODXVWURSKRELH�LQ�GHXWVFKHQ�+HLPHQ�DXVO|VW��VRUJW�HLQ�6LQNHQ�EXQGHVGHXWVFKHU�9HUPHKUXQJVTXRWHQ�I�U�G�VWHUH�3URJQRVHQ�GHV�$XVVWHUEHQV�XQG�ZHLWHUH�hEHUIUHPGXQJVSURSDJDQGD�
'LH�%HY|ONHUXQJVZLVVHQVFKDIW�WUHQQW�VR�GLH�SODQHQGH�0HQVFKKHLW�DOV�6XEMHNW�YRQ�GHU�]X�UHJXOLHUHQGHQ�%HY|ONHUXQJ�� DOV�DQDORJ�GHU��1DWXU��� ]X�EHKHUUVFKHQGHP�2EMHNW��'LHVH�LGHRORJLVFKH�.RQVWUXNWLRQ�OHJLWLPLHUW�GLH�'HILQLWLRQ�HLQHU�*UXSSH�YRQ�0HQVFKHQ�DOV��EHU]lKOLJH��|NRQRPLVFK�XQG�|NRORJLVFK�QLFKW�LQWHJULHUEDUH���hEHUEHY|ONHUXQJ��XQG�VSULFKW�LKQHQ�GDPLW�GLH([LVWHQ]EHUHFKWLJXQJ�DE��%HL�GHU�6HOHNWLRQ�HLQHU�DOV��EHU]lKOLJ�GHILQLHUWHQ�*UXSSH�NDQQ�%HY|ONHUXQJVSROLWLN�VLFK�DXI�UDVVLVWLVFKH�6HOHNWLRQVPHFKDQLVPHQ�EHUXIHQ��RIW�RKQH�GLHVH�RIIHQ�DXV]XVSUHFKHQ��YJO��$O\�+HLP�XQG�3LQQ�1HEHOXQJ��
�'HU�)RNXV�DXI�GLH�%HY|ONHUXQJV]DKO�LVW�DXFK�LP�VWDWLVWLVFKHQ�'HQNHQ�VHOEVW�XQVLQQLJ��$QGHUH�0D�]DKOHQ�KDEHQ�HLQH�XP�HLQ�YLHOIDFKHV�JU|�HUH�%HGHXWXQJ�I�U�GHQ�5HVVRXUFHQYHUEUDXFK�XQG�|NRORJLVFKH�)ROJHQ��]�%��%UXWWRVR]LDOSURGXNW�,QGXVWULHSURGXNWLRQ���'LH�6FKZDQNXQJHQ��GLH�GXUFK�GLH�LQGXVWULHOOH��(QWZLFNOXQJ��YHUXUVDFKW�ZHUGHQ���EHUWUHIIHQ�EHL�ZHLWHP�GHQ�(IIHNW�GHV�%HY|ONHUXQJVZDFKVWXPV��'HXWOLFK�ZLUG�GLHV�]�%��LQ�GHU�7DWVDFKH��GD��HLQH��ZHOWZHLWH��2EHU�

� >6XVDQQH�6FKXO]�� �)HPLQLVWLVFKH�%HY|ONHUXQJVSROLWLN"��� DXV��XQEHNDQQW@� >6XVDQQH�6FKXO]�� �)HPLQLVWLVFKH�%HY|ONHUXQJVSROLWLN"��� DXV��XQEHNDQQW@



6FKLFKW��I�U�/X[XVNRQVXP�XQG�0DFKWHUKDOW��PHKU�DOV�����PDO�VRYLHO�YHUEUDXFKW��ZLH�GLH�0HKUKHLW�GHU�%HY|ONHUXQJ�]�%��LQ�%DQJODGHVK��'LH�LQGXVWULHOOH�(QWZLFNOXQJ�LQ�0DOD\VLD��,QGRQHVLHQ�RGHU�&KLQD�LVW�I�U�GHQ�5HVVRXUFHQYHUEUDXFK�GHU�5HJLRQ�XQG�GLH�|NRORJLVFKHQ�)ROJHQ�ZHLWDXV�EHGHXWVDPHU�DOV�GLH�%HY|ONHUXQJVHQWZLFNOXQJ�'LH�%HY|ONHUXQJVSROLWLNSURSDJDQGD�GLHQW�GHU�$EOHQNXQJ�YRQ�GHQ�UHDOHQ�8UVDFKHQ�VR]LDOHU�XQG�|NRORJLVFKHU�3UREOHPH��6WDWW��2EHU�6FKLFKWHQ��XQG�/lQGHU�GHU��(UVWHQ�:HOW���DOV�9HUXUVDFKHU,QQHQ�YRQ�9HUHOHQGXQJ��0LJUDWLRQVEHZHJXQJHQ�XQG�|NRORJLVFKHQ�.DWDVWURSKHQ�]X�EHQHQQHQ��ILQGHW�HLQH�DOWEHNDQQWH�6FKXOG]XZHLVXQJ�VWDWW��3RSXOLVWLVFKHV�&KHUFKH]�OD�IHPPH��RKQH�9HUK�WXQJ�ZLUG�QLFKW�JHY|JHOW��MHGHQIDOOV�QLFKW��ZHQQ�GLH�1DFKNRPPHQVFKDIW�SRWHQWLHOO�GXQNHOKlXWLJ��DUP�XQG�]DKOUHLFK�VHLQ�N|QQWH��6SDOWXQJVSROLWLN�GLHVHU�$UW�IXQNWLRQLHUW�VHOEVWYHUVWlQGOLFK�QLFKW�QXU�DXI�LQWHUQDWLRQDOHU��VRQGHUQ�DXFK�DXI�QDWLRQDOHU�(EHQH��ZLH�GLH�UDVVLVWLVFKH�+HW]H�JHJHQ�$XVOlQGHU,QQHQ��VLHKH�]�%��*HUKDUG�6FKU|GHU��LQ�GHU�%5'�JDQ]�NODU�]HLJW��'DV�0RWWR�ODXWHW�OHLFKW�YHUlQGHUW��6SDOWH�XQG�KHUUVFKH���ZDV�]�%��LQ�GHP�YLHOIlOWLJ�YHUZHQGHWHQ��ZLU�LQ�(XURSD����XQV��XQG�GLH�$QGHUHQ�GHXWOLFK�ZLUG��$OV�JlEH�HV�HLQH�QDW�UOLFKH�UDVVLVWLVFKH�E]Z��QDWLRQDOLVWLVFKH�HXURSlLVFKH�,QWHUHVVHQLGHQWLWlW�DOOHU�(XURSlHU,QQHQ��:HQQ��ZLU��EHGURKW�ZHUGHQ��GDQQ�ZRKO�HKHU�GXUFK�GDV�0DQDJHPHQW�YRQ�0HUFHGHV�XQG�DQGHUHQ�XQG�GLH�LQ�GLH�*RWWHVSRVLWLRQ�JHU�FNWH�IUHLH�NDSLWDOLVWLVFKH�0DUNWZLUWVFKDIW�DOV�GXUFK��GLH�,QGHU,QQHQ����GLH�&KLQHV,QQHQ���XVZ��
'HU�SODQHQGH�0HQVFK�XQG�GDV�]X�EHKHUUVFKHQGH�2EMHNW�KDEHQ�GDEHL�HLQ�*HVFKOHFKW�XQG�HLQH�5DVVH�XQG�YRU�DOOHP�HLQH�6FKLFKW]XJHK|ULJNHLW��hEHUZLHJHQG�PlQQOLFKH�3ODQHU�XQG�ZHQLJH�3ODQHULQQHQ���EHUZLHJHQG�:HL�H�XQG�DXI�MHGHQ�)DOO�$QJHK|ULJH�GHU�2EHUVFKLFKW�GHILQLHUHQ�GDV�VLQQYROOH�*HElUYHUKDOWHQ�YRQ�)UDXHQ�YRU�DOOHP�LP�7ULNRQW��'LH�%HY|ONHUXQJVSROLWLN�UHNXUULHUW�QDFK�ZLH�YRU�DXI�GLH�PDOWKXVLDQLVFKHQ�7KHVHQ�GHU�JHIlKUOLFKHQ�9HUPHKUXQJ�GHU�$UPHQ�XQG�DXI�GDV�VH[LVWLVFKH�=XJULIIVUHFKW�GHV�0DQQHV�DXI�GLH�)UDX��'LHV�JLOW�QDFK�ZLH�YRU��DXFK�ZHQQ�LQ�GHU�PRGHUQHQ�9DULDQWH�DXI�GLH�(LJHQYHUDQWZRUWOLFKNHLW�XQG�6HOEVWEHVWLPPXQJ�GHU�)UDXHQ�UHNXUULHUW�ZLUG��GD�HV�QXU�GDUXP�JHKW��GLH�HLJHQH�NDSLWDOLVWLVFKH�9HUQXW]XQJ�XQWHU�LPPHU�UHVWULNWLYHUHQ�%HGLQJXQJHQ�RSWLPDO�QXQ�VHOEVW�RUJDQLVLHUHQ�]X�P�VVHQ��$XI�GLHVH�0RGHUQLVLHUXQJ�GHU�+HUUVFKDIWVYHUKlOWQLVVHV�ZHUGHQ�ZLU�LP�IROJHQGHQ�HWZDV�JHQDXHU�HLQJHKHQ�*UXQGVlW]OLFK�JLOW�I�U�XQV�DEHU��HLQH�HPDQ]LSDWRULVFKH�$GDSWLRQ�GHU�%HY|ONHUXQJVSROLWLN�KDOWHQ�ZLU�I�U�DXVJHVFKORVVHQ��:HU�GLHVHV�*HVHOOVFKDIWVV\VWHP�PLW�GHQ�HQWVSUHFKHQGHQ�$XVEHXWXQJV�XQG�8QWHUGU�FNXQJVYHUKlOWQLVVHQ�I�U�ULFKWLJ�RGHU�QRWZHQGLJ�KlOW��PX��DOOHUGLQJV�GLH�%HY|ONHUXQJVSROLWLN�DOV�VLQQYROO�HUDFKWHQ��GD�MHQH�GDV�6\VWHP�VWDELOLVLHUW�XQG�7HLO�JOREDOHU�0RGHUQLVLHUXQJVSUR]HVVH�GHV�.DSLWDOLVPXV�LVW�'LH�%HY|ONHUXQJVSROLWLVFKH�5KHWRULN�LVW�YRQ�LKUHQ�*UXQGDQQDKPHQ�KHU��UDVVLVWLVFK��VH[LVWLVFK��VR]LDOUDVVLVWLVFK�XQG�IRUGHUW�GHQ�*HQR]LG��'LHV�JLOW�DXFK�I�U�GLH�|IIHQWOLFKH�5KHWRULN�LQ�GHQ���HU�-DKUHQ��ZDV�ZLU�LP�IROJHQGHQ�LQ�$QVlW]HQ�DXVI�KUHQ�ZHUGHQ�
%HY|ONHUXQJVSROLWLN�DOV�0RGHUQLVLHUXQJ�GHU�5HSURGXNWLRQ
'DV��ZDV�KlXILJ�DOV�5DQG|NRQRPLH��DOV�GDV�$QGHUH�GHU�*OREDO�&LW\�DXVJHJUHQ]W�ZLUG��LVW�EHL�JHQDXHUHU�%HWUDFKWXQJ�GHU�GLHVH�+LJK�7HFK�.DWKHGUDOHQ�UHSURGX]LHUHQGH�%HUHLFK��VHL�HV��EHU�GLH�=XUYHUI�JXQJVWHOOXQJ�YRQ�ELOOLJHQ�5RKVWRIIHQ��ELOOLJHQ�$UEHLWVNUlIWHQ�PLW�KRKHU�XQG�QLHGULJHU�4XDOLILNDWLRQ�RGHU�GXUFK�GLH��GLH�+LJK�7HFK�&LW\�YHUVRUJHQGHQ�'LHQVWOHLVWXQJVXQWHUQHKPHQ��(LQH�U��PX��KDOW�QDFKWV�GLH�%DQN]HQWUDOH�ZLVFKHQ��GHP��GHU�%DQNHU,Q�VHLQ�LKU�&KRS�6XH\�NRFKHQ��GLH�gNROHEHQVPLWWHO�I�U�GLH�0LWWHOVFKLFKW�KDOEZHJV�ELOOLJ�SURGX]LHUHQ��GLH�.LQGHU�



JUR�]LHKHQ�XQG�GLH�$XVELOGXQJ�ILQDQ]LHUHQ��GD�GLH�,QGXVWULH�GLHV�YHUQDFKOlVVLJW��XVZ���'LH�,QGXVWULH�GHU�=HQWUHQ�OHEW�YRQ�GHU�3HULSKHULH��'HU�UHSURGXNWLYH�%HUHLFK��LQVEHVRQGHUH�DXFK�GHU�8PJDQJ�PLW�.LQGHUQ��0XWWHUVFKDIW�X�D��VLQG�HEHQVR�NDSLWDOLVWLVFK��EHUIRUPW�ZLH�DQGHUH�/HEHQVEHUHLFKH�DXFK��0XWWHUVFKDIW�VHOEVW��ZLH�ZLU�VLH�NHQQHQ��LVW�HLQ�3URGXNW�GHU�1HX]HLW��VHLW�GHU�IUDQ]|VLVFKHQ�5HYROXWLRQ��� ,Q�GLHVHP�6LQQ�LVW�GLHVHU�UHSURGXNWLYH�%HUHLFK�HLQ�]HQWUDOHV�6HJPHQW�GHV�NDSLWDOLVWLVFKHQ�:LUWVFKDIWHQV��$XI�GHU�%DVLV�GHU�$XVEHXWXQJ�GHU�XQHQWORKQWHQ�+DXVDUEHLW�EDVLHUW�HLQH�ZHVHQWOLFKH�4XHOOH�GHV�0HKUZHUWV��GHU�LP�,QGXVWULHEHUHLFK�HUZLUWVFKDIWHW�ZLUG�$XVJHKHQG�YRQ�GLHVHQ�7KHVHQ�LVW�GHU�UHSURGXNWLYH�%HUHLFK�DOVR�HLQH�$XVJDQJVEDVLV�NDSLWDOLVWLVFKHU�3URGXNWLRQ��'DV�KHL�W�I�U�GLH�.DSLWDOLVW,QQHQ�LVW�HLQH�2UJDQLVDWLRQ�GHV�UHSURGXNWLYHQ�%HUHLFKV�HQWVSUHFKHQG�LKUHQ�%HG�UIQLVVHQ�HLQH�]HQWUDOH�1RWZHQGLJNHLW��XP�GLH�HLJHQHQ�3URILWH�DXV]XZHLWHQ��:LU�EHJUHLIHQ�GLH�PRGHUQH�9DULDQWH�GHU�%HY|ONHUXQJVSROLWLN�DOV�HLQH�0RGHUQLVLHUXQJVSROLWLN�GLHVHV�UHSURGXNWLYHQ�6HNWRUV��XP�GLH�UHSURGXNWLYH�,QIUDVWUXNWXU�I�U�GLH�:HOWPDUNWSURGXNWLRQ�]X�VFKDIIHQ�'LH�9HUELQGXQJ�EHY|ONHUXQJVSROLWLVFKHU�0D�QDKPHQ�PLW�HLQNRPPHQVVFKDIIHQGHQ�I�U�)UDXHQ��]�%��GXUFK�GLH�:HOWEDQN��LVW�QLFKW�HLQHU�HPDQ]LSDWRULVFKHQ�)UHXQGOLFKNHLW�JHVFKXOGHW��'D�GHU�UHSURGXNWLYH�6HNWRU�GHV�:HOWPDUNWVWDQGRUWHV�QLFKW�QXU�.LQGHU��VRQGHUQ�DXFK�'LHQVWOHLVWXQJHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�KDW���XQG�DX�HUGHP�GLH�$XVELOGXQJ�GLHVHU�.LQGHU�QXQ�]XVlW]OLFK��EHUQHKPHQ�VROO��LVW HV�QXU�ORJLVFK��GLH�)UDXHQ�GLHVH�'LHQVWOHLVWXQJHQ�DOV�ELOOLJH�=XVDW]DUEHLW�HUOHGLJHQ�]X�ODVVHQ�XQG�VLH�DX�HUGHP�GD]X�]X�EULQJHQ��GDV�VR�HUZLUWVFKDIWHWH�*HOG�XQG�HLQHQ�ZHLWHUHQ�7HLO�LKUHU�=HLW�ZLHGHUXP�I�U�GLH�DXVJHODJHUWHQ�3URGXNWLRQVNRVWHQNRVWHQ��$XVELOGXQJ�GHU�$UEHLWVNUlIWH�.LQGHU�XQG�LQ�HLQLJHQ�/lQGHUQ�DXFK�GLH�'LHQVWOHLWXQJVLQIUDVWUXNWXU��DXI]XZHQGHQ��$XI�GLHVH�:HLVH�VSDUW�GLH�:LUWVFKDIW�GRSSHOW��*HOHLVWHW�NDQQ�GLHV�YRQ�GHQ�)UDXHQ�QXU�ZHUGHQ��ZHQQ�VLH�I�U�GLH�LQGXVWULHOOH�=XDUEHLWV�'LHQVWOHLVWXQJ�]XPLQGHVW�WHLOZHLVH�YRQ�GHU�*HElUSIOLFKW�IUHLJHVWHOOW�ZHUGHQ��0DPL�KDW�QXQ�]ZHL�.LQGHU�XQG�YHUGLHQW�HWZDV�KLQ]X��GD�3DSLV�*HKDOW�MD�DXFK�QLFKW�PHKU�VLFKHU�LVW��'LHVH�6WUXNWXUHQ�ODVVHQ�VLFK�QLFKW�QXU�LQ�/lQGHUQ�GHV�7ULNRQW�ILQGHQ�
'LHVHU�(QWZLFNOXQJ�HQWVSULFKW�HLQH�0RGHUQLVLHUXQJ�GHU�EHY|ONHUXQJVSROLWLVFKHQ�5KHWRULN�XQG�GHU�0HWKRGHQ�GHU�'XUFKVHW]XQJ�EHY|ONHUXQJVSROLWLVFKHU�0D�QDKPHQ�
+LH��HV�QRFK������EHL�3DXO�(KUOLFK�GHP��9DWHU��GHU�%HY|ONHUXQJVUKHWRULN�LQ�GHU�%5'��
.UHEV�LVW�HLQ�KHPPXQJVORVHV�9HUPHKUHQ�YRQ�=HOOHQ��GLH�%HY|ONHUXQJVH[SORVLRQ�LVW�HLQ�KHPPXQJVORVHV�9HUPHKUHQ�YRQ�0HQVFKHQ��%HKDQGHOW�PDQ�QXU�GLH�6\PSWRPH�GHU�.UHEVHUNUDQNXQJ��ZLUG�VLFK�GHU�.UDQNH�]XHUVW�YLHOOHLFKW�EHVVHU�I�KOHQ��XQWHU�8PVWlQGHQ�MHGRFK�VWHUEHQ��RIW�XQWHU�XQHUWUlJOLFKHQ�6FKPHU]HQ��(LQ�lKQOLFKHV�6FKLFNVDO�KDW�GLH�:HOW�YRQ�GHU�%HY|ONHUXQJVH[SORVLRQ�]X�HUZDUWHQ��ZHQQ�QXU�GHUHQ�6\PSWRPH�EHKDQGHOW�ZHUGHQ��:LU�P�VVHQ�XQV�XPVWHOOHQ�XQG�YHUVXFKHQ��GLH�.UHEVJHVFKZXOVW�]X�HQWIHUQHQ��VWDWW�GLH�6\PSWRPH�]X�EHKDQGHOQ�
��VR�lX�HUW�VLFK�GHU�0DLQVWUHDP GHU�%HY|ONHUXQJVWHFKQRNUDWLH�KHXWH�LQKDOWOLFK�]ZDU�lKQOLFK�UKHWRULVFK�DEHU�LQ�:DWWH�JHSDFNW��
,PPHU�PHKU�0HQVFKHQ�HUNHQQHQ�GLH�$XVZLUNXQJHQ��GLH�HLQ�UDVDQWHV�:DFKVWXP�GHU�:HOWEHY|ONHUXQJ�PLW�VLFK�EULQJW��9HUVFKlUIXQJ�YRQ�8QWHUHUQlKUXQJ��$UPXW��8PZHOW]HUVW|UXQJ�XQG�HLQH�ZDFKVHQGH�.OXIW�]ZLVFKHQ�DUPHQ�XQG�UHLFKHQ�/lQGHUQ�
�

�>6DVNLD�6DVVHQ�� �:LUWVFKDIW�XQG�.XOWXU�LQ�GHU�*OREDO�&LW\��� DXV� )RUXP�:LVVHQVFKDIW������� 0DUEXUJ�-XQL�����@�>(OL]DEHWK�%DGLQWHU�� 0XWWHUOLHEH�*HVFKLFKWH�HLQHV�*HI�KOV��YRP�����-DKUKXQGHUW�ELV�KHXWH�� 0�QFKHQ�����@ �>(UKDUG�6FKUHLEHU�� ���9RUVLW]HQGHU�GHU�'HXWVFKHQ�6WLIWXQJ�:HOWEHY|ONHUXQJ�� 9RUZRUW�-DKUHVEHULFKW�+DQQRYHU�����@



'LH�ZHVHQWOLFKH�bQGHUXQJ�LQ�GHU�%HY|ONHUXQJVSROLWLN�LVW��QLFKW�HLQH�9HUlQGHUXQJ�GHU�6LFKWZHLVH�VRQGHUQ�HLQH�9HUlQGHUXQJ�LQ�GHU�$UW�XQG�:HLVH�ZLH�GLH��6HXFKH���)UXFKWEDUNHLW��GHU�)UDXHQ�LP7ULNRQW���EHNlPSIW�ZLUG�'LH�SROLWLVFKHQ�/REE\LVW,QQHQ�HLQHU�DQWLQDWDOLVWLVFKHQ�3ROLWLN�KDEHQ�LP�=HLFKHQ�YRQ�$,'6�EHJULIIHQ��GD��HLQH��6HXFKH��QLFKW�GXUFK�=ZDQJVPD�QDKPHQ�]X�EHNlPSIHQ�LVW��VRQGHUQ�GXUFK�HLQH�'LV]LSOLQLHUXQJ�GHU�.|USHU�XQG�LKUHU�/�VWH��HLQH�9HUlQGHUXQJ�GHV�+\JLHQHYHUKDOWHQV��'HPHQWVSUHFKHQG�JHKW�HV�LQ�GHQ�QHXHUHQ�3URJUDPPHQ�GHU�%HY|ONHUXQJVSODQHU,QQHQ�QLFKW�PHKU�SULPlU�XP�=ZDQJ��]�%��=ZDQJVVWHULOLVDWLRQHQ��VRQGHUQ�XP�GLH�,QWHUQDOLVLHUXQJ�GHU�)DPLOLHQSODQXQJVLGHRORJLH�GXUFK�GLH�)UDXHQ��6HOEVWYHUVWlQGOLFK�ZLUG�GDEHL�GDV�WHFKQRNUDWLVFKH�3ODQXQJV� XQG�)XQNWLRQVVWUHEHQ�ZHVWOLFKHQ�0RGHOOV�RKQH�MHJOLFKHV�+LQWHUIUDJHQ�DXI�GLH�JHVDPWH�0HQVFKKHLW�SURML]LHUW�� ]XP�:RKOH�GHV�3DWULDUFKDWV��GDV�VRPLW�WHFKQRNUDWLVFK�PRGHUQLVLHUW�ZLUG�0LW�GHU�)RUPHO��IUHL�XQG�YHUDQWZRUWOLFK��ZLUG�GDEHL�YRU�DOOHP�GLH�9HUDQWZRUWOLFKNHLW�GHU�)UDXHQ�I�U�GLH�=XNXQIW��VHL�HV�GLH�|NRORJLVFK�JOREDOH�RGHU�GLH�GHV�UHJLRQDOHQ�:LUWVFKDIWVWDQGRUWHV��RGHU�GLH�I�U�GLH�$XVELOGXQJ�GHU�.LQGHU��EHWRQW��6R�ZXUGH�PLW�GLHVHU�)RUPHO�GLH�IHPLQLVWLVFKHQ�)RUGHUXQJHQ�JHJHQ�VLFK�VHOEVW�JHZHQGHW�XQG�JOHLFK]HLWLJ�LQVWUXPHQWDOLVLHUW��'HXWOLFK�ZXUGH�GLHV�LQVEHVRQGHUH�DXI�GHU�:HOWEHY|ONHUXQJVNRQIHUHQ]�LQ�.DLUR��6R�KHL�W�HV�LQ�GHU�.ULWLN�YRQ�&KULVWD�:LFKWHULFK�EH]RJHQ�DXI�GLH�:HOWEHY|ONHUXQJVNRQIHUHQ]��'HU��XQ�KHLPOLFKH�6LHJHU�YRQ�.DLUR�LVW�GDV�%HY|ONHUXQJVHVWDEOLVKPHQW��
(V�NRQQWH�VLFK�ZHLWJHKHQG�LP�+LQWHUJUXQG�KDOWHQ��GHQQ�GLH�)UDXHQOREE\��EHUQDKP�HLQHQ�7HLO�VHLQHU�$UEHLW��0LW�GHP�5HIRUPNRQ]HSW�GHU�UHSURGXNWLYHQ�5HFKWH�YHUVFKDIIWH�VLH�GHU�%HY|ONHUXQJVSROLWLN�HLQ�SKDQWDVWLVFKHV�)DFHOLIWLQJ�XQG�HLQH�/HJLWLPDWLRQ�������*UXQGVDW]NULWLN�DQ�GLHVHP�.RQ]HSW��ZXUGH�LQ�.DLUR�QXU�QRFK�YHUHLQ]HOW�JHlX�HUW�XQG�JLQJ�LP�&KRU�GHU�$SRORJHWHQ�XQWHU�
��(LQ�QRFK�KHLPOLFKHUHU�*HZLQQHU�VLQG�GLH�5HJLHUXQJHQ�GHV�1RUGHQV��GXUFK�GLH )L[LHUXQJ�DXI�%HY|ONHUXQJVNRQWUROOSROLWLN�ZHUGHQ�LPSHULDOLVWLVFKH�$XVEHXWXQJVYHUKlOWQLVVH�]X�GHUHQ�3URILWHXUHQ�VLH�JHK|UHQ��H[]HVVLYHU�5HVVRXUFHQYHUEUDXFK�XQG�.RQVXP�QXU�QRFK�DP�5DQGH�DOV�DXFK�H[LVWHQWH�3UREOHPH�EHQDQQW��
'XUFK�GLH�gNRORJLVLHUXQJ >XQG�gNRQRPLVLHUXQJ@�GHV�3UREOHPV�ZLUG�GDV�5HFKW�DXI�*HEXUWHQNRQWUROOH�]X�HLQHU�3IOLFKW�]XU�*HEXUWHQNRQWUROOH��]X�HLQHU�|NRORJLVFKHQ�9HUDQWZRUWXQJ�JHJHQ�EHU�GHU�JHVDPWHQ�0HQVFKKHLW�XQG�XQVHUHP�3ODQHWHQ >XQG�]XU�|NRQRPLVFKHQ�9HUDQWZRUWXQJ�I�U�GHQ�:LUWVFKDIWVVWDQGRUW�XQG�GLH�]XN�QIWLJH�%HUHLWVWHOOXQJ�HLQHV�JXW�DXVJHELOGHWHQ�$UEHLWNUlIWHUHVHUYRLUV��GHU�.LQGHU@��-HGH�)UDX��GLH�PHKU�DOV�GLH�1RUP�.LQGHU�=DKO�YRQ�]ZHL�]XU�:HOW�EULQJW��HUVFKHLQW�DOV�YHUDQWZRUWXQJVORV�������'LH�QRUPDWLYH�.UDIW�GHV�7HFKQLVFKHQ�LVW�EHVWlQGLJ�DP�:HUNH��=LYLOLVDWLRQVWKHRUHWLNHU�QHQQHQ�GLHV�GHQ�(UVDW]�YRQ�)UHPG]ZlQJHQ�GXUFK�6HOEVW]ZlQJH�
 �
$XVJHJDQJHQ�ZLUG�GDEHL�YRQ�HLQHP�VR]LRELRORJLVFKHQ�0HQVFKHQELOG��GDV�)UDXHQ�SULPlU�DXI�LKUH�*HEHKUIlKLJNHLW�UHGX]LHUW��DXI�0XWWHUVFKDIW�DOV�TXDVL�QDW�UOLFKH�(QWZLFNOXQJ��XQG�GHP�KHWHURVH[LVWLVFKHQ�6WHUHRW\S�GHU�.OHLQIDPLOLH�DOV�9RUELOG���JOHLFK]HLWLJ�ZLUG�DEHU�PLW�GHU�0HGL]LQDOLVLHUXQJ�XQG�GHQ�0HWDSKHUQ�GDV�%LOG�GHU�YHUVFKOLQJHQGHQ�)UDX��GHU�SRWHQWLHOO�JHIlKUOLFKHQ�VH[XDOLVLHUWHQ�)UDX�XQG�0XWWHU��GLH�GHU�PHGL]LQLVFKHQ�XQG�VR]LDOHQ�

�>&KULVWD�:LFKWHULFK�� �3RVWIHPLQLVWLVFKH�3ROLWLN�EHL�GHU�:HOWEHY|ONHUXQJVNRQIHUHQ]�LQ�.DLUR��� DXV��EHLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U����.|OQ�����@�>&KULVWD�:LFKWHULFK�� ��)UHL�XQG�YHUDQWZRUWOLFK��*HEXUWHQNRQWUROOH��5HSURGXNWLRQVWHFKQRORJLH�XQG�%HY|ONHUXQJVSROLWLN�]ZLVFKHQ�=ZDQJ�XQG�)UHLZLOOLJNHLW��� DXV��%HLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U����.|OQ�����@�
'LH�.RQIHUHQ] >:HOWEHY|ONHUXQJVNRQIHUHQ]�.DLUR@�NRQ]HQWULHUW�VLFK�DXI�GLH�TXDQWLWDWLYH���DQWLQDWDOLVWLVFKH�6HLWH��YRQ�%HY|ONHUXQJVSROLWLN�XQG�GLH�/lQGHU�GHV�6�GHQV��6LH�GLHQW�GHU�8QLYHUVDOLVLHUXQJ�GHU�=ZHL�.LQG�1RUP�)DPLOLH
�>&KULVWD�:LFKWHULFK�� ��)UHL�XQG�YHUDQWZRUWOLFK��*HEXUWHQNRQWUROOH��5HSURGXNWLRQVWHFKQRORJLH�XQG�%HY|ONHUXQJVSROLWLN�]ZLVFKHQ�=ZDQJ�XQG�)UHLZLOOLJNHLW��� DXV��%HLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U����.|OQ�����@



�6HOEVW�'LV]LSOLQLHUXQJ�EHGDUI��HU]HXJW��'DV�.RQVWUXNW�GHU��6HOEVW�GHILQLWLRQ�YRQ�)UDXHQ�SULPlU��EHU�GDV�ELRORJLVFKH�)DNWXP�LKUHU�*HElUIlKLJNHLW�LVW�GDEHL�$XVJDQJVSXQNW�HEHQ�GLHVHU�,GHRORJLH��GD�HV�GLH�5HGXNWLRQ�YRQ�)UDXHQ�DXI�%LRORJLH�XQG�1DWXU��GLH�NRQWUROOLHUW�ZHUGHQ�PX���EHUHLWV�EHLQKDOWHW��'HP�HQWVSULFKW�GDV�%LOG�GHV�0DQQHV�DOV�0HQVFKHQPlQQFKHQ�PLW�TXDVL�QDW�UOLFKHU�7HUULWRULDONRQNXUUHQ]� XQG�GHQ�(XU|SlHU,QQHQ�XQG�86�$PHULNDQHU,QQHQ��LQVEHVRQGHUH�GHQ�0lQQHUQ��GLH�LKUHQ�)UDXHQ�GLH�9HUK�WXQJ�JHVWDWWHQ��DOV�7UlJHU,QQHQ��GHU�=LYLOLVDWLRQ����
'LH�EHY|ONHUXQJVSROLWLVFKHQ�3URJUDPPH�VLQG�DQ�HLQH�EHVWLPPWH�2UJDQLVDWLRQVIRUP�GHU�JHQHUDWLYHQ�5HSURGXNWLRQ�JHEXQGHQ��ZLH�GHP�3URJUDPPWLWHO��)DPLOLHQSODQXQJ��XQVFKZHU�]X�HQWQHKPHQ�LVW��6LH�VWUHEHQ�
PLW�GHP�.RQ]HSW��6PDOO�IDPLO\��KDSS\�IDPLO\��QLFKW�QXU�GLH�9HUULQJHUXQJ�GHU�.LQGHU]DKO�DXI�HLQH�VRJHQDQQWH��1HWWRUHSURGXNWLRQVUDWH���HLQH�)UDX�HUVHW]W�VLFK�VHOEVW�GXUFK�HLQH�7RFKWHU��DQ��VLH�]LHOHQ�]XJOHLFK�DXI�HLQH�'XUFKVHW]XQJ�GHV�ZHVWOLFKHQ�0RGHOOV�GHU .OHLQIDPLOLH��$QGHUH�+DXVKDOWV� XQG�9HUZDQGWVFKDIWVVWUXNWXUHQ�VLQG�QLFKW�YRUJHVHKHQ��(LQH�9LHO]DKO�YRQ�3URMHNWLRQHQ�XQG�9HUKDOWHQVDQIRUGHUXQJHQ�VLQG�DQ�GLHVH��KDSS\�IDPLO\��JHNRSSHOW��'LH�EHY|ONHUXQJVSROLWLVFKH�3URSDJDQGD�YHUELQGHW�GDV�.OHLQIDPLOLHQPRGHOO PLW�GHP�9HUVSUHFKHQ�YRQ�.RQVXPP|JOLFKNHLWHQ��PLW�HLQHP�ZHVWOLFKHQ�,GHDO�YRQ�/LHEHVEH]LHKXQJHQ��PLW�HLQHU�9RUVWHOOXQJ�YRQ�6H[XDOLWlW�DOV��QDW�UOLFKHP��KHWHURVH[XHOOHQ�*HVFKOHFKWVYHUNHKU��YJO��.H\VHUV�6P\WK��������GHU�GXUFK�GLH�7HFKQLNHQ�GHU�9HUK�WXQJ�QLFKWEHHLQWUlFKWLJW�ZHUGHQ�VROO��PLW��TXDOLWDWLYHU�0XWWHUVFKDIW���DOVR�GHU�$QIRUGHUXQJ�DQ�HLQHQ�P|JOLFKVW��JHVXQGHQ��XQG�OHLVWXQJVIlKLJHQ�VWDWW�]DKOUHLFKHQ�1DFKZXFKV�HWF��
 ��
'LH�)UDXHQ�VLQG�GDEHL�DXFK�LQ�DNWXHOOHQ�'DUVWHOOXQJHQ�GHU�%HY|ONHUXQJVNRQWUROOHXUH�QLFKW�QXU�2SIHU�GHU�EHVRQGHUHQ�SDWULDUFKDOHQ�9HUKlOWQLVVH�LQ�LKUHQ�/lQGHUQ��VRQGHUQ�DXFK�2SIHU�LKUHU�*HElUIlKLJNHLW��'LH�'DUVWHOOXQJVPHWKRGHQ�PLW�LKUHQ�9HUEUHLWXQJVFKDUDNWHULVWLND��H[SRQHQWLHOOHQ�:DFKVWXPVNXUYHQ�XQG�PHGL]LQLVFKHQ�XQG�VR]LDOZLVVHQVFKDIWOLFKHQ��(UNOlUXQJVPRGHOOHQ��NRQVWLWXLHUHQ�ZLHGHUXP�GDV�%LOG�GHV�%HY|ONHUXQJVZDFKVWXPV�DOV�6HXFKHQGLVNXUV�'LH�'DUVWHOOXQJ�GHV�%HY|ONHUXQJVZDFKVWXPV�XQG�GHU�)UDXHQJHVXQGKHLW�YHUNRSSHOW�PLW�GHQ�7KHPD�$,'6�LQ�YLHOIlOWLJHQ�6WDWLVWLNHQ��)HUWLOLWlWV� XQG�0RUWDOLWlWVUDWHQ�EHG�UIHQ�GHU�H[SOL]LWHQ�%HQHQQXQJ�GHU�)UXFKWEDUNHLW�GHU�)UDXHQ�DOV�.UDQNKHLW�QLFKW�PHKU��XP�HEHQ�GLHVHQ�'LVNXUV�]X�WUDQVSRUWLHUHQ��'HP�HQWVSULFKW�GLH�/|VXQJVVXFKH�LP�%HUHLFK�GHU�0HGL]LQWHFKQRORJLHQ��GHU�*HQWHFKQLN��DP�GHXWOLFKVWHQ�YLHOOHLFKW�LQ�GHU��:RUW�VFK|SIXQJ�GHV�
$QWLVFKZDQJHUVFKDIWVLPSIVWRIIHV
���'LH�YHUZHQGHWHQ�0HWDSKHUQ�VSUHFKHQ�HLQH�QDFK�ZLH�YRU�GHXWOLFKH�VH[LVWLVFKH�XQG�UDVVLVWLVFKH�6SUDFKH�XQG�YHUNQ�SIHQ�GHQ�VR�VDFKOLFK�ZLUNHQGHQ�'LVNXUV�PLW�GHQ�DOWHQ�VH[LVWLVFKHQ�XQG�UDVVLVWLVFKHQ�6WHUHRW\SHQ��
�0HQVFKOLFKH�6SUHQJVlW]H��WLFNHQ���=HLWERPEHQ��ZHUGHQ�JH]�QGHW��%HY|ONHUXQJHQ��H[SORGLHUHQ����GHPRJUDSKLVFKH�5DNHWHQ��JHKHQ�KRFK���0LOOLRQHQJHVFKZDGHU��

�>,UHQlXV�(LEO�(LEHVIHOG�� �)UHPGHQIXUFKW�XQG�$XVJUHQ]XQJ��� DXV��6�GGHXWVFKH�=HLWXQJ�������@��>,QJR�/RRVH�� �(LQH�IHVWH�%XUJ������ ',66�7H[WH�1U�����'XLVEXUJ�����@��>6XVDQQH�6FKXO]�� �)HPLQLVWLVFKH�%HY|ONHUXQJVSROLWLN"��� DXV��XQEHNDQQW@��VLHKH�]�%��>'6:�X��'HXWVFKH�*HVHOOVFKDIW�I�U�GLH�9HUHLQWHQ�1DWLRQHQ�H�9��� �:HOWEHY|ONHUXQJ�XQG�(QWZLFNOXQJ��� %RQQ�+DQQRYHU����������@�� >'6:��'HXWVFKH�6WLIWXQJ�:HOWEHY|ONHUXQJ��� 
+RIIQXQJHQ�XQG�5HDOLWlWHQ�� =XU�hEHUZLQGXQJ�GHU�.OXIW�]ZLVFKHQ�9RUVWHOOXQJHQ�XQG�(UIDKUXQJHQ�GHU�)UDXHQ�DXI�GHP�*HELHW�GHU�)RUWSIODQ]XQJ
�� +DQQRYHU�����@��>,QJULG�6FKQHLGHU�� �,PXQ�JHJHQ�6FKZDQJHUVFKDIW��� (�FROL�EUL�1U���+DPEXUJ�����@�'HU�VHOEH�'LVNXUV�GHU�SRWHQWLHOO�YHUVFKOLQJHQGHQ�0XWWHU��GHU�6FKZDQJHUVFKDIW�DOV�.UDQNKHLW��ILQGHW�VLFK�DXFK�LQ�GHU�]XQHKPHQGHQ�0HGL]LQDOLVLHUXQJ��LQVEHVRQGHUH�DXFK�GXUFK�GLH�*HQWHFKQRORJLH���GHU�6FKZDQJHUVFKDIW�LQ�(XURSD��,Q�GLHVHP�6LQQ�ZLGHUVSULFKW�VLFK�GDV�(QJDJHPHQW�HLQHV�)UDQ] $OW�JHJHQ�GLH�/LEHUDOLVLHUXQJ�GHU�$EWUHLEXQJ�DXFK�QLFKW�PLW�VHLQHP��(QJDJHPHQW�I�U�HLQH�%HY|ONHUXQJVNRQWUROOSROLWLN�XQWHU�GHP�6WLFKZRUW�� gNRORJLVFKHU�0DUVFKDOOSODQ��VLHKH�)X�QRWH����



U�FNHQ�DQ��1HEHQ�PLOLWDULVWLVFKHU�'LNWLRQ�HUIUHXW�VLFK�GDV�,Q�6]HQH�6HW]HQ�YRQ�1DWXUNDWDVWURSKHQ�JUR�HU�PHGLDOHU�%HOLHEWKHLW�XQG�:LUNVDPNHLW��XP�HLQH�*HIDKU�DXV�GHP�6�GHQ�]X�EHVFKZ|UHQ��%HJULIIH�ZLH��)OXWZHOOH����0HQVFKHQODZLQH����6SULQJIOXW��YRQ�)O�FKWOLQJHQ�RGHU�GLH��:XFKW�GHU�%HY|ONHUXQJVZRJH��QDWXUDOLVLHUHQ�GLH�0HQVFKHQ�LP�6�GHQ�]XU�QLFKWYHUJHVHOOVFKDIWHWHQ�0DVVH�0HQVFK��]X�XQNRQWUROOLHUWHU�%LRPDVVH��]XU�1DWXUNDWDVWURSKH��GLH�DXI�GHQ�1RUGHQ�]XUROOW���'LH�YHUZHQGHWHQ�0HWDSKHUQ�VLQG�QLFKW�JHVFKOHFKWVQHXWUDO��6LH�JUHLIHQ�LQ�GHU�SV\FKLVFKHQ�6R]LDOLVDWLRQ�GHV�E�UJHUOLFKHQ�6XEMHNWV�YHUDQNHUWH�bQJVWH�XQG�XQEHZX�WH�3KDQWDVLHQ�DXI��UHNXUULHUHQ�DXI�GLH�*HIDKU�GHV�,FKYHUOXVWHV�GHV�6XEMHNWHV��DXI�GDV�hEHUIOXWHWZHUGHQ��*UHQ]�EHUVFKUHLWXQJHQ��/DQGHVJUHQ]HQ��*UHQ]HQ�GHU�*HZRKQKHLWHQ��*UHQ]HQ�GHV�$QVWDQGHV��.|USHUJUHQ]HQ��E]Z��DXI�GDV�=HUVW�FNHOWZHUGHQ��HLQH�DQGHUH�)RUP�GHU�,FKDXIO|VXQJ���'LHVH�*HIDKU�GHV�,FKYHUOXVWHV�LVW�LQ�GHU�E�UJHUOLFKHQ�PlQQOLFKHQ�6R]LDOLVDWLRQ�LQ�GHU�%5'�DXIV�HQJVWH�YHUNQ�SIW�PLW�GHU�.RQVWUXNWLRQ�GHU�PlQQOLFKHQ�VH[XHOOHQ�,GHQWLWlW��GHQ��EHU�VLH�VWDWWILQGHQGHQ�$XVJUHQ]XQJHQ�GHV�$QGHUHQ�XQG�LKUHU 3URMHNWLRQ�DXI�GDV�DQGHUH�*HVFKOHFKW��)UDXHQ��'LH�$QJVW�YRU�GHP�,FKYHUOXVW��YRU�GHP�hEHUIOXWHWZHUGHQ�GXUFK�GDV�$QGHUH��GHP�9HUVFKOXQJHQZHUGHQ�LVW�QLFKW�]X�WUHQQHQ�YRQ�6H[XDOlQJVWHQ�XQG�PLW�LKQHQ�HLQKHUJHKHQGHQ�.RQWUROO]ZlQJHQ�XQG�'LV]LSOLQLHUXQJHQ�GHU�SRWHQWLHOO�EHGURKOLFKHQ�ZHLEOLFKHQ�6H[XDOLWlW�
'DV�KHL�W��6H[LVPXV�XQG�5DVVLVPXV��GLH�.RQWUROOH�GHV�$QGHUHQ�XQG�GHU�ZHLEOLFKHQ�6H[XDOLWlW��VFKQHLGHQ�VLFK�LQ�GHU�EHY|ONHUXQJVSROLWLVFKHQ�.RQWUROOH�GHU�=HXJXQJVIlKLJNHLW�GHU�)UDXHQ�LP�7ULNRQW��GHU�DQGHUHQ�)UDX��LKUHV�.|USHUV��'LH�EHY|ONHUXQJVSROLWLVFKHQ�0HWDSKHUQ�JHZLQQHQ�HEHQ�DXV�GLHVHU�'RSSHOGHXWLJNHLW��GLH�VLFK�LP�=LHOSXQNW�EHY|ONHUXQJVWHFKQRNUDWLVFKHU�0DFKWDXV�EXQJ��GHU�.RQWUROOH�GHU�.|USHU�YRQ��GHU�=HXJXQJVIlKLJNHLW�YRQ�)UDXHQ�LP�7ULNRQW��ZLHGHUILQGHW��LKUH�:LUNVDPNHLW��,QVRIHUQ�LVW�HV�GXUFKDXV�DXFK�NHLQ�=XIDOO��GD��VLFK�%HY|ONHUXQJVNRQWUROOSROLWLN�IDVW�DXVVFKOLH�OLFK�DOV�.RQWUROOH�GHU�=HXJXQJVIlKLJNHLW�YRQ�)UDXHQ�NRQVWLWXLHUW�XQG�0lQQHU�SUDNWLVFK�QLFKW�EHWULIIW��$XFK�GLHV�QXU�HLQH�)RUWI�KUXQJ�ZHVWOLFKHU�SDWULDUFKDOHU�5HSURGXNWLRQVEHGLQJXQJHQ��REZRKO�GLH�6WHULOLVDWLRQ�YRQ�0lQQHUQ�HLQHQ�ZHVHQWOLFK�ZHQLJHU�JHIlKUOLFKHQ�PHGL]LQLVFKHQ�(LQJULII�GDUVWHOOW��ODVVHQ�VLFK�ZHOWZHLW�HUKHEOLFK�PHKU�)UDXHQ�DOV�0lQQHU�VWHULOLVLHUHQ�%HY|ONHUXQJVNRQWUROOSROLWLN�XQG�PlQQOLFKH�0DFKWDXV�EXQJ�]XU�.RQWUROOH�YRQ�)UDXHQ�PLWWHOV�LKUHV�.|USHUV��XQG�GDPLW�DXFK�GLH�.RQVWLWXWLRQ�GHV�*HVFKOHFKWV��EHUKDXSW��VLQG�QLFKW�YRQHLQDQGHU�]X�WUHQQHQ�$XFK�LQ�GHU�NRQNUHWHQ�SROLWLVFKHQ�3UD[LV�]HLJHQ�VLFK�GLHVH�9HUNQ�SIXQJHQ�LPSHULDOLVWLVFKHU�,QWHUHVVHQ�PLW�VH[LVWLVFKHQ�XQG�UDVVLVWLVFKHQ�3UDNWLNHQ��'LH�YRQ�GHQ�%HY|ONHUXQJVWHFKQRORJ,QQHQ�PDVVLY�IRUFLHUWH�(QWZLFNOXQJ�YRQ�/DQJ]HLW� RGHU�'DXHUYHUK�WXQJVPLWWHOQ�ZLH�GHU�
$QWLVFKZDQJHUVFKDIWVLPSIXQJ
 XQG�+RUPRQLPSODQWDWHQ�YHUJHJHQVWlQGOLFKHQ�GHQ�=ZDQJ�XQG�HQW]LHKHQ�GHQ�)UDXHQ�LQVEHVRQGHUH�LP�7ULNRQW�]XQHKPHQG�GLH�6HOEVWEHVWLPPXQJ�LQ�%H]XJ�DXI�GLH�HLJHQH�)UXFKWEDUNHLW��'LH�'RSSHOPRUDO��PLW�GHU�)UDXHQ�LP�7ULNRQW�XQG�0LJUDQW,QQHQ�]XU�*HEXUWHQNRQWUROOH�XQG�]XU�$EWUHLEXQJ�JHGUlQJW�ZHUGHQ��XQG�JOHLFK]HLWLJ�JHJHQ�HLQH /LEHUDOLVLHUXQJ�GHV�$EWUHLEXQJVUHFKWHV�SROHPLVLHUW�ZLUG����ZHLVW�DXI�GHQ�UDVVLVWLVFKHQ�*UXQGJHKDOW�GLHVHU�3ROLWLN���GLH�DXFK�ZHLWHUKLQ�]ZLVFKHQ�ZHUWHP��

��>&KULVWD�:LFKWHULFK�� ��)UHL�XQG�YHUDQWZRUWOLFK��*HEXUWHQNRQWUROOH��5HSURGXNWLRQVWHFKQRORJLH�XQG�%HY|ONHUXQJVSROLWLN�]ZLVFKHQ�=ZDQJ�XQG�)UHLZLOOLJNHLW��� DXV��%HLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U����.|OQ�����@��>(YD�(QJHOKDUGW�� �)OXWHQ�XQG�EHGURKOLFKH�([SORVLRQHQ��� DXV��EOlWWHU�GHV�L]�Z�1U���������@��6R�WULWW�]XP�%HLVSLHO�)UDQ]�$OW��GHU�DOV�0RGHUDWRU�GHV�$5'�0DJD]LQV�PLW�*UR�DXIQDKPHQ�YRQ�(PEU\RQHQ�JHJHQ�HLQH�/LEHUDOLVLHUXQJ�GHV�$EWUHLEXQJVUHFKWHV�SROHPLVLHUWH��LQ�GHU�,QLWLDWLYH��gNRORJLVFKHU�0DUVFKDOOSODQ���XQWHU�DQGHUHQ�I�U�GLH�'XUFKI�KUXQJ�YRQ�%HY|ONHUXQJVNRQWUROOSURJUDPPHQ�DQ��=LHOSXQNW�LVW��GDEHL�GLH�%HY|ONHUXQJVEHJUHQ]XQJ�LP�7ULNRQW��>EOlWWHU�GHV�L]�Z�1U����������6HLWH���@



ZHL�HQ�.LQGHUQ�LQ�(XURSD�XQG�GHQ�86$��XQG�XQZHUWHP�/HEHQ��.LQGHUQ�LP�7ULNRQW�XQG�VR]LDO�GHNODVVLHUWHU�6FKLFKWHQ��GLIIHUHQ]LHUW�
/HJLWLPLHUW�XQG�JHWUDJHQ�ZLUG�GLHVHU�'LVNXUV�LQ�QLFKW�XQHUKHEOLFKHQ�0D�H�YRQ�152��1LFKW�5HJLHUXQJV�2UJDQLVDWLRQHQ��QHXHQ�7\SV�'DPLW�VLQG�2UJDQLVDWLRQHQ�JHPHLQW��GLH�SULPlU�DXV�HLQHP�NOHLQHQ�.HUQ�SURIHVVLRQHOOHU�3ROLWOREE\LVW,QQHQ�EHVWHKHQ��GLH�+HUUVFKDIWV� XQG�$XVEHXWXQJVYHUKlOWQLVVH�QLFKW�LQ�)UDJH�VWHOOHQ�XQG�3UREOHPH��EHU�HLQH�9HUEHVVHUXQJ�GHU�.RPPXQLNDWLRQ�EHL�JOHLFK]HLWLJHU�$UEHLWVSODW]EHVFKDIIXQJ�I�U�VLFK�VHOEVW�]X�O|VHQ�EHKDXSWHQ��'D�GLHVH�2UJDQLVDWLRQHQ�DEKlQJLJ�VLQG�YRQ�|IIHQWOLFKHQ�*HOGPLWWHOQ��E]Z��DQGHUHQ�*HOGJHEHU,QQHQ��PXWLHUHQ�VLH�LPPHU�PHKU�]X�DOWHUQDWLYHQ�'LHQVWOHLVWXQJVXQWHUQHKPHQ�]XU�3URGXNWLRQ�SROLWLVFKHU�/HJLWLPLWlW�XQG�GHU�(LQELQGXQJ�YRQ�2SSRVLWLRQ���(UJlQ]W�ZLUG�GLHVH�(QWZLFNOXQJ�GXUFK�152��GLH�GLUHNW�YRQ�GHU�,QGXVWULH�QHX�JHJU�QGHW�ZHUGHQ�XQG��EHU�KHUYRUUDJHQGH�.RQWDNWH�]X�3ROLWLN�XQG�3UHVVH�YHUI�JHQ��HLQ�%HLVSLHO�GDI�U�LVW�GLH�'6:��GLH�'HXWVFKH�6WLIWXQJ�:HOWEHY|ONHUXQJ�LQ�+DQQRYHU��GLH�VLFK�JHUDGH�DXI�GLH�(;32������YRUEHUHLWHW�$OV�TXDVL��REMHNWLYH���GD��LQWHUHVVHQXQJHEXQGHQH���6DFKZDOWHU��N|QQHQ�VLH�PLW�HLQHP�JUR�HQ�|IIHQWOLFKHQ�9HUWUDXHQVERQXV�RSHULHUHQ��6LH�ZHUGHQ�GDPLW�]X�7�U|IIQHUQ�I�U�HLQH�,QVWUXPHQWDOLVLHUXQJ�KHUUVFKDIWVNULWLVFKHU�'LVNXUVH�I�U�JDQ]�DQGHUH�=ZHFNH��(LQ�%HLVSLHO�KLHUI�U�LVW�GLH�1XW]XQJ�|NRORJLVFKHU�.ULVHQV]HQDULHQ�I�U�GLH�/HJLWLPDWLRQ�EHY|ONHUXQJVSROLWLVFKHU�0D�QDKPHQ���'LHVH�152�DUEHLWHQ�GDU�EHU�KLQDXV�PLW�GHP�SRSXOLVWLVFKHQ�,PDJH�GHU�3URSDJDQGD�GHU�7DW��VR�KHL�W�HV�EHL�GHU�'6:��GD��PDQ�JHQXJ�YRP�5HGHQ�XQG�'LVNXWLHUHQ�KDEH�XQG�MHW]W�+DQGOXQJ�QRWZHQGLJ�VHL��'DV�(UJHEQLV��� :LU�KDEHQ�QXQ�VR�YLHO�I�U�VLH�JHWDQ��ZHQQ�HV�LKQHQ�LPPHU�QRFK�QLFKW�EHVVHU�JHKW��KDEHQ�VLH�ZLUNOLFK�VHOEHU�VFKXOG��VLH�KDEHQ�MD�ZLUNOLFK�DOOH�&KDQFHQ�JHKDEW�� ��=X�YHUVWHKHQ�LVW�GDEHL��XQWHU�DOOHQ�0|JOLFKNHLWHQ���ZRKO�GLH�0|JOLFKNHLW��VLFK�PLW�%DVWHOHLHQ�HWZDV�KLQ]XYHUGLHQHQ�]X�N|QQHQ�
(LQH�3ROLWLN�GHV�(PSRZHUPHQW��GLH�ZLUNOLFK�GHQ�)UDXHQ�GLHQW��P��WH�LKQHQ�HLJHQVWlQGLJH�/HEHQVP|JOLFKNHLWHQ�HU|IIQHQ�(LQ�$QVDW]�N|QQWH�GLH�)|UGHUXQJ�YRQ�6WUXNWXUHQ�VHLQ��GLH�HLQ�ZHOWPDUNWXQDEKlQJLJHV�/HEHQ�HUP|JOLFKHQ��DOVR�LQVEHVRQGHUH�QLFKW�]XP�UHSURGXNWLYHQ�6HJPHQW�GHU�:HOWPDUNWSURGXNWLRQ�JHK|UHQ��.HLQH�6XEVLVWHQ]SURGXNWLRQHQ��PLW�GHQHQ�)UDXHQ�GXUFK�=XVDW]DUEHLW�GDV�]XU�HLJHQHQ�5HSURGXNWLRQ�QLFKW�KLQUHLFKHQGH�*HKDOW�DXIEHVVHUQ�:HOWPDUNWLPPDQHQW��GLHV�LVW�QLFKW�XQVHU�$QVDW]��DEHU�GLH�UHIRUPLVWLVFKHQ�$QVlW]H�VLQG��XQG�GLHV�ZROOHQ�ZLU�KLHUPLW�VDJHQ��QLFKW�HLQPDO�LQ�VLFK�VFKO�VVLJ��P��WHQ�HLQNRPPHQVVFKDIIHQGH�0D�QDKPHQ�JHIRUGHUW�ZHUGHQ��GLH�DXVUHLFKHQG�KRKH�(LQNRPPHQ�JHZlKUOHLVWHQ��XP�HLQH�)DPLOLH�]X�HUQlKUHQ��HLQH�VLFKHUOLFK�LQ�NHLQHU�:HLVH�XPVHW]EDUH�)RUGHUXQJ���0LW�:HOWEDQNNUHGLWHQ�DXIJHEDXWH�'LHQVWOHLVWXQJVVXEXQWHUQHKPXQJHQ��PLW�GHQHQ�)UDXHQ�DOV�=XYHUGLHQVW�GDV�)DPLOLHQHLQNRPPHQ�DXIEHVVHUQ�N|QQHQ��VLQG�]LHPOLFK�JHQDX�GDV�8PJHNHKUWH�
(LQH�YHUWUHWEDUH�)RUP�YRQ�%HY|ONHUXQJVSROLWLN�JLEW�HV�DXIJUXQG�GHU�UDVVLVWLVFKHQ�XQG�VH[LVWLVFKHQ�*UXQGODJHQ�MHGHV�EHY|ONHUXQJVSROLWLVFKHQ�$QVDW]HV�I�U�XQV�QLFKW��ZLU�OHKQHQ�MHGH�3ROLWLN�GLHVHV�,QKDOWHV��VHL�VLH�SUR� RGHU�DQWLQDWDOLVWLVFK��DE��8QDEKlQJLJ�GDYRQ�LVW�0HQVFKHQ�GDV�:LVVHQ��EHU�6H[XDOLWlW�HLQVFKOLH�OLFK�YHUVFKLHGHQVWHU�
9HUK�WXQJV
PHWKRGHQ�XQG�GLH�0|JOLFKNHLW�]XJlQJOLFK�]X�PDFKHQ�

��>5ROI�6FKU|GHU�� �&RDFKLQJ�I�U�5DXEP|UGHU��� .RQNUHW�����@��>8OOL�.XONH�� �:HU�EUHPVW�GLH�0HQVFKKHLW"��� :RFKHQSRVW�1U���%HUOLQ�����@



'LH�KLHU�GDUJHVWHOOWHQ�7KHVHQ�ZXUGHQ�YRQ�XQV�HQWZLFNHOW�I�U�GHQ�.RQJUH��
1DFKKDOWLJH�:HOWELOGHU�� +LQWHU�GHQ�.XOLVVHQ�QDFKKDOWLJHU�(QWZLFNOXQJ
�� +DQQRYHU������


