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'LH�=DKO�GHU�LQ�GHU�1DWXU�YRUNRPPHQGHQ�RUJDQLVFKHQ�9HUELQGXQJHQ�ZLUG�DXI�PHKU�DOV���0LOOLRQHQ� YHUVFKLHGHQH� 6XEVWDQ]HQ� JHVFKlW]W� �:DFNHWW�� ������� 2EZRKO� GHU� JU|�WH� $QWHLORUJDQLVFKHU� 0ROHN�OH� GXUFK� QDW�UOLFKH� %LRV\QWKHVHSUR]HVVH� JHELOGHW� ZLUG�� VLQG� VHLW� GHP=HLWDOWHU�GHU�3HWURFKHPLH�DXFK�]XQHKPHQG�LQGXVWULHOOH�6\QWKHVHQ�DQ�LKUHU�(QWVWHKXQJ�EHWHLOLJW�8QJHIlKU�]ZHL�'ULWWHO�DOOHU�RUJDQLVFKHQ�9HUELQGXQJHQ�EHVLW]HQ�HLQH�KHWHUR]\NOLVFKH�6WUXNWXU�/HWWDX�� ������ .XKQ� DQG� 6XIOLWD�� ������� 'DPLW� LVW� GLHVH� 9HUELQGXQJVNODVVH� I�U� GHQ6WRIINUHLVODXI�YRQ�DX�HURUGHQWOLFKHU�%HGHXWXQJ��:LH�EHL�DOOHQ�DQGHUHQ�9HUELQGXQJHQ�VSLHOHQDXFK� EHLP� .DWDEROLVPXV� YRQ� +HWHUR]\NOHQ� 0LNURRUJDQLVPHQ� GLH� ]HQWUDOH� 5ROOH�� XQG� PDQNDQQ�GDYRQ�DXVJHKHQ��GDVV�GLH�ZHLWDXV�PHLVWHQ�GLHVHU�6XEVWDQ]HQ�PLNURELHOO�DEEDXEDU�VLQG�,P�9HUJOHLFK�]XU�JUR�HQ�=DKO�GHU�RUJDQLVFKHQ�9HUELQGXQJHQ�LVW�GDV�:LVVHQ��EHU�LKUHQ�$EEDXVHKU�JHULQJ��6WXGLHQ�]XP�.DWDEROLVPXV�ZXUGHQ�ELVKHU�OHGLJOLFK�I�U�HLQLJH�KXQGHUW�6XEVWDQ]HQGXUFKJHI�KUW�� :DFNHWW� ������� EH]HLFKQHWH� GLHVH� :LVVHQVO�FNH� DOV� ³FRPSRXQG� PHWDEROLVPJDS¦��'D�YLHOH�GLHVHU�6WXGLHQ�DXI�0HWDEROLW�� E]Z�� ,QWHUPHGLDW�$QDO\VH� EHUXKHQ�� LVW� �EHU�GLHDP�$EEDX�EHWHLOLJWHQ�(Q]\PH�QRFK�ZHLWDXV�ZHQLJHU�EHNDQQW��)HW]QHU��������'HU�PLNURELRORJLVFKH�$EEDX�KHWHUR]\NOLVFKHU�9HUELQGXQJHQ�ZXUGH�ELVKHU��EHUZLHJHQG�DP%HLVSLHO�YRQ�1�+HWHURDURPDWHQ�XQWHUVXFKW��.DLVHU�HW�DO���������)HW]QHU��������)HW]QHU�HW�DO��������)HW]QHU���������hEHU�GHQ�.DWDEROLVPXV�YRQ�2��XQG�6�+HWHURDURPDWHQ�LVW�LP�*HJHQVDW]GD]X�� DEJHVHKHQ� YRQ� ZHQLJHQ� $XVQDKPHQ�� ZLH� ]�� %�� )XUDQ���FDUERQVlXUH�� 7KLRSKHQ���FDUER[\ODW� XQG� %HQ]RWKLRSKHQHQ� HUVW� UHODWLY� ZHQLJ� EHNDQQW� �.RHQLJ� XQG� $QGUHHVHQ�� �����.URSS�XQG�)HGRUDN��������3DGGHQ�HW�DO����������$XFK�GHU�$EEDX�JHVlWWLJWHU�+HWHUR]\NOHQ�LVWELVKHU� NDXP� XQWHUVXFKW�ZRUGHQ� �%HUQKDUG� XQG�'LHNPDQQ�� ������ &RPERXULHX� HW� DO��� ������(LQH�6FKO�VVHOUROOH�EHLP�$EEDX�]\NOLVFKHU�9HUELQGXQJHQ�VSLHOW�GLH�gIIQXQJ�GHV�5LQJV\VWHPV�GLH� QXU� QDFK� YRUKHULJHU� $NWLYLHUXQJ� GHU� 6XEVWDQ]� HUIROJHQ� NDQQ�� %HL� GHQ� ]\NOLVFKHQ.RKOHQZDVVHUVWRIIHQ� ZLUG� GLHVH� $NWLYLHUXQJ� LQ� GHU� 5HJHO� GXUFK� GHQ� HOHNWURSKLOHQ� $QJULIIHLQHU� 2[\JHQDVH� HUUHLFKW�� $XIJUXQG� GHU� (OHNWURQHQYHUWHLOXQJ� LP� 5LQJV\VWHP� DURPDWLVFKHU+HWHUR]\NOHQ� VSLHOHQ� 0RQRR[\JHQDVHQ� EHL� GHU� LQLWLDOHQ� +\GUR[\OLHUXQJ� KLHU� QXU� HLQHXQWHUJHRUGQHWH� 5ROOH�� 'LH� PHLVWHQ� +HWHURDURPDWHQ� ZHUGHQ� GXUFK� GHQ� QXNOHRSKLOHQ� $QJULIIHLQHU�0RO\EGlQ�DEKlQJLJHQ�'HK\GURJHQDVH�DNWLYLHUW��)HW]QHU���������6RZRKO�GLH�2[\JHQDVHQDOV� DXFK� GLH� 0RO\EGlQ�DEKlQJLJHQ� 'HK\GURJHQDVH� NDWDO\VLHUHQ� HLQH� UHJLRVHOHNWLYH+\GUR[\OLHUXQJ� LKUHU� 6XEVWUDWH�� 'DGXUFK� HLJQHQ� VLFK� GLHVH� (Q]\PH� ]XU� 6\QWKHVH� VHOHNWLYVXEVWLWXLHUWHU�9HUELQGXQJHQ��GLH�DXI�FKHPLVFKHP�:HJH�QLFKW�RGHU�QXU�VFKZHU�]XJlQJOLFK�VLQG
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�%XOO� HW� DO��� ������ 0D\�� ������� 'XUFK� GLH� JH]LHOWH� 9HUlQGHUXQJ� LKUHU� NDWDO\WLVFKHQ� XQGVWUXNWXUHOOHQ�(LJHQVFKDIWHQ�N|QQHQ�VLH�I�U�GHQ�MHZHLOLJHQ�3URGXNWLRQVSUR]H��RSWLPLHUW�ZHUGHQ�5RZDQ�XQG�6DQGHUV�� ������$UQROG� XQG�9RONRY�� ������ -RR� HW� DO��� �������'LH� VR� HUKDOWHQHQ%LRNDWDO\VDWRUHQ� HUP|JOLFKHQ� HLQ� DXFK� DXV� |NRQRPLVFKHU� 6LFKW� UHQWDEOHV+HUVWHOOXQJVYHUIDKUHQ�8QWHUVXFKXQJVJHJHQVWDQG� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� GHU� PLNURELHOOH� .DWDEROLVPXVYHUVFKLHGHQHU�DURPDWLVFKHU�XQG�QLFKW�DURPDWLVFKHU�+HWHUR]\NOHQ��1HEHQ�GHU�&KDUDNWHULVLHUXQJGHU�LVROLHUWHQ�0LNURRUJDQLVPHQ�VWDQGHQ�GLH�DP�$EEDX�GLHVHU�6XEVWDQ]HQ�EHWHLOLJWHQ�(Q]\PHLP�0LWWHOSXQNW�GHV�,QWHUHVVHV�� ,QVEHVRQGHUH�GLH� I�U�GLH� LQLWLDOH�8PVHW]XQJ�E]Z��$NWLYLHUXQJGHU�+HWHUR]\NOHQ� YHUDQWZRUWOLFKHQ� (Q]\PH�� GLH� KlXILJ� HLQH� 6FKO�VVHOUROOH� I�U� GHQ�ZHLWHUHQ$EEDXZHJ� VSLHOHQ�� VWHOOWHQ� HLQHQ� 6FKZHUSXQNW� GHU� )RUVFKXQJVDUEHLWHQ� GDU��'LH� WKHPDWLVFKH*OLHGHUXQJ� GHU� (UJHEQLVVH� EDVLHUW� GHPHQWVSUHFKHQG� DXI� GHQ� MHZHLOV� LGHQWLIL]LHUWHQ(Q]\PV\VWHPHQ��'HU�HUVWH�XQG�XPIDQJUHLFKVWH�7HLO�GHU�8QWHUVXFKXQJHQ�EHID�W�VLFK�PLW�GHP.DWDEROLVPXV� GUHLHU� +HWHUR]\NOHQ�� GHUHQ� LQLWLDOH� +\GUR[\OLHUXQJ� YRQ� 0RQRR[\JHQDVHQNDWDO\VLHUW� ZLUG�� 'LHVH� 0RQRR[\JHQDVHQ� XQWHUVFKHLGHQ� VLFK� EH]�JOLFK� LKUHU� 6WUXNWXU� XQG.DWDO\VH�GHXWOLFK�YRQHLQDQGHU��'LH�+\GUR[\OLHUXQJ�YRQ�1�+HWHURDURPDWHQ�GXUFK�0RO\EGlQ�DEKlQJLJH� 'HK\GURJHQDVHQ� LVW� *HJHQVWDQG� GHV� ]ZHLWHQ� 7HLOV� GHU� $UEHLW�� +LHU� ZHUGHQ� GUHLHLQ]HOQH� (Q]\PH� YRUJHVWHOOW�� GLH� VLFK� GXUFK� VWUXNWXUHOOH� RGHU� NDWDO\WLVFKH� %HVRQGHUKHLWHQDXV]HLFKQHQ�� ,P�GULWWHQ�7HLO�ZHUGHQ�8QWHUVXFKXQJHQ�]XP�8PVDW]�YRQ�7HWUDK\GURIXUIXU\O���$ONRKRO� YRUJHVWHOOW�� GHVVHQ� $EEDX� GXUFK� HLQH� 4XLQRKlPRSURWHLQ� $ONRKRO�'HK\GURJHQDVHHLQJHOHLWHW�ZLUG��'LHVHV�(Q]\P�NDWDO\VLHUW�GLH�2[LGDWLRQ�GHU�DONRKROLVFKHQ�6HLWHQNHWWH�ELV�]XU6WXIH� GHU� &DUERQVlXUH� XQG� JHK|UW� ]X� GHQ� ELVKHU� VHKU� VHOWHQ� JHIXQGHQHQ� 7\S� �4XLQRKlPRSURWHLQ�'HK\GURJHQDVHQ�
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'LR[\JHQDVHQ� ZHUGHQ� EHLGH� 6DXHUVWRIIDWRPH� LQ� GDV� 6XEVWUDW� HLQJHEDXW�� ZRKLQJHJHQ� GLH0RQRR[\JHQDVHQ� GDV� ]ZHLWH� 6DXHUVWRIIDWRP� ]X� :DVVHU� UHGX]LHUHQ�� 'XUFK� GLH� LQLWLDOH+\GUR[\OLHUXQJ�ZHUGHQ�GLH�6XEVWUDWH�DNWLYLHUW�XQG�GHP�ZHLWHUHQ�$EEDX�]XJlQJOLFK�JHPDFKW�,P� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� GHU� $EEDX� HLQHV� S�HOHNWURQHQUHLFKHQ� 1�+HWHURDURPDWHQ� XQG� YHUVFKLHGHQHU� JHVlWWLJWHU� +HWHUR]\NOHQ� XQWHUVXFKW�� 'LH� FKHPLVFKH6WUXNWXU�GLHVHU�9HUELQGXQJHQ�HUP|JOLFKW�GHQ�HOHNWURSKLOHQ�$QJULII�HLQHU�0RQRR[\JHQDVH��,QGHQ� IROJHQGHQ�.DSLWHOQ�ZHUGHQ� GUHL� VHKU� XQWHUVFKLHGOLFKH�0RQRR[\JHQDVHQ� EHVSURFKHQ�� GLHI�U GLH� LQLWLDOH�+\GUR[\OLHUXQJ� GHV� MHZHLOLJHQ�6XEVWUDWV� YHUDQWZRUWOLFK� VLQG��2EZRKO� IRUPDOJHVHKHQ�DOOH�0RQRR[\JHQDVHQ�GLH�JOHLFKH�5HDNWLRQ�NDWDO\VLHUHQ�� XQWHUVFKHLGHQ� VLH� VLFK� VHKUGHXWOLFK�EH]�JOLFK�8QWHUHLQKHLWHQ�6WUXNWXU��.RIDNWRUJHKDOW�XQG�5HDNWLRQV]HQWUXP��+DUD\DPDHW�DO����������'HVKDOE�VROO�GLHVH�(Q]\PIDPLOLH�]XQlFKVW�LQ�HLQHP�NXU]HQ�hEHUEOLFN�YRUJHVWHOOWZHUGHQ�*UXQGVlW]OLFK� ODVVHQ� VLFK� GLH� 0RQRR[\JHQDVHQ� EH]�JOLFK� GHV� DQ� GHU� 6DXHUVWRII�$NWLYLHUXQJ�EHWHLOLJWHQ�.RIDNWRUV�LQ�]ZHL�JUR�H�*UXSSHQ�HLQWHLOHQ��$��'LH�0RQRR[\JHQDVHQPLW�HLQHP�UHGR[�DNWLYHQ�RUJDQLVFKHQ�.RIDNWRU��GHU�GLUHNW�DQ�GHU�6DXHUVWRII�$NWLYLHUXQJ�XQG6XEVWUDW�+\GUR[\OLHUXQJ�EHWHLOLJW�LVW��'LHVHU�.RIDNWRU�LVW�LQ�GHU�5HJHO�HLQ�)ODYLQ��QXU� LQ�VHKUVHOWHQHQ�)lOOHQ�ZLH�EHL�GHQ�$PLQRVlXUH�0RQRR[\JHQDVHQ�LVW�HU�HLQ�3WHULGLQ��YDQ�%HUNHO�XQG0�OOHU�� ������ +DUD\DPD� HW� DO��� ������� %�� 'LH� 0HWDOO�DEKlQJLJHQ� 0RQRR[\JHQDVHQ�� GLHPROHNXODUHQ� 6DXHUVWRII� �EHU� 0HWDOODWRPH� LP� NDWDO\WLVFKHQ� =HQWUXP� DNWLYLHUHQ�� $EJHVHKHQYRQ�ZHQLJHQ�$XVQDKPHQ��EHL�GHQHQ�GDV�0HWDOO�DOV�.XSIHU�RGHU�0DQJDQ� LGHQWLIL]LHUW�ZXUGH�HQWKDOWHQ� GLHVH� (Q]\PH� (LVHQ� �+DUD\DPD� HW� DO��� ������� 'LH� (LVHQ�DEKlQJLJHQ0RQRR[\JHQDVHQ�ODVVHQ�VLFK�EH]�JOLFK�GHU�%LQGXQJ�GHV�(LVHQV�LP�(Q]\P�ZHLWHU�XQWHUWHLOHQLQ�GLH�&\WRFKURP�3����DEKlQJLJHQ�0RQRR[\JHQDVHQ��GLH�HLQHQ�+lP�.RIDNWRU�HQWKDOWHQ��EHUGHQ� GDV� (LVHQ� NRPSOH[LHUW� LVW� XQG� GLH� QLFKW�+lP�(LVHQ�(Q]\PH�� EHL� GHQHQ� GDV� (LVHQ� �EHU$PLQRVlXUHUHVWH� LP� 3URWHLQ� JHEXQGHQ� ZLUG�� %HL� OHW]WHUHQ� N|QQHQ� LQ� $EKlQJLJNHLW� YRQ� GHU$Q]DKO� GHU� (LVHQDWRPH� LP� NDWDO\WLVFKHQ� =HQWUXP� (Q]\PH� PLW� ELQXNOHDUHP� E]Z�PRQRQXNOHDUHP� (LVHQ]HQWUXP� XQWHUVFKLHGHQ� ZHUGHQ� �+DUD\DPD� HW� DO��� ������� 1HEHQ� GHP$XIEDX�GHV�NDWDO\WLVFKHQ�=HQWUXPV�XQWHUVFKHLGHQ�VLFK�GLH�0RQRR[\JHQDVHQ�EH]�JOLFK�GHU�DP(OHNWURQHQWUDQVSRUW�EHWHLOLJWHQ�.RPSRQHQWHQ��9RQ�(LQNRPSRQHQWHQ�(Q]\PHQ��GLH�HLQ�)ODYLQDOV� DOOHLQLJHQ� .RIDNWRU� EHVLW]HQ�� ELV� ]X� 6HFKVNRPSRQHQWHQ�6\VWHPHQ�� PLW� )ODYLQ�� )H�6�=HQWUHQ� XQG� ELQXNOHDUHP� (LVHQ� DOV� .RIDNWRUHQ� VRZLH� HLQHP� .RSSOXQJVSURWHLQ�� GDV� NHLQH.RIDNWRUHQ�HQWKlOW��ILQGHW�PDQ�HLQH�9LHO]DKO�XQWHUVFKLHGOLFKHU�9DULDWLRQHQ�
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'HU� DURPDWLVFKH�+HWHUR]\NOXV� 3\UURO���FDUER[\ODW� �3�&�� LVW� HLQ� QDW�UOLFK� YRUNRPPHQGHV6WRIIZHFKVHO�,QWHUPHGLDW�� GDV� ]�� %�� EHLP� $EEDX� YRQ� ��+\GUR[\SUROLQ�� .ROODJHQ� RGHU7HWUDS\UURO�6\VWHPHQ� ZLH� &KORURSK\OO� RGHU� +lP� HQWVWHKHQ� NDQQ�� 'LH� )lKLJNHLW�� GLHVH9HUELQGXQJ� DOV� :DFKVWXPVVXEVWUDW� ]X� QXW]HQ�� ZXUGH� GHPHQWVSUHFKHQG� I�U� YHUVFKLHGHQH%DNWHULHQVWlPPH�EHVFKULHEHQ��$GDPV�XQG�)UDQN��������(YDQV�XQG�9HQDEOHV��������+RUPDQQXQG�$QGUHHVHQ���������%LRFKHPLVFKH�8QWHUVXFKXQJHQ�]XP�3�&�$EEDX� ODJHQ�]X�%HJLQQ�GHUKLHU� YRUJHVWHOOWHQ� $UEHLWHQ� DOOHUGLQJV� QXU� I�U� $UWKUREDFWHU VS�� 3\�� YRU� �+RUPDQQ� XQG$QGUHHVHQ�� ������� 3�&� ZLUG� LP� *HJHQVDW]� ]X� DQGHUHQ� +HWHURDURPDWHQ� QLFKW� GXUFK� GHQQXNOHRSKLOHQ�$QJULII�HLQHU�0RO\EGlQ�DEKlQJLJHQ�'HK\GURJHQDVH�K\GUR[\OLHUW��VRQGHUQ�GXUFKGHQ�HOHNWURSKLOHQ�$QJULII� HLQHU�0RQRR[\JHQDVH��ZREHL���+\GUR[\�3�&�JHELOGHW�ZLUG� �$EE����� $XIJUXQG� LKUHU� VWUXNWXUHOOHQ� XQG� NDWDO\WLVFKHQ� (LJHQVFKDIWHQ� VFKLHQ� GLHVH� 3�&�0RQRR[\JHQDVH� �3�&�02�� ]XU� JUR�HQ� *UXSSH� GHU� ¦NODVVLVFKHQ¦� 1$'�3�+�� XQG� )$'�DEKlQJLJHQ�0RQRR[\JHQDVHQ� ]X� JHK|UHQ� �+RUPDQQ� XQG�$QGUHHVHQ�� ������� %HL� GLHVHQ� VHKULQWHQVLY� XQWHUVXFKWHQ� 3URWHLQHQ� KDQGHOW� HV� VLFK� XP� (LQNRPSRQHQWHQ�6\VWHPH�� GLH� XQWHUGLUHNWHU� %HWHLOLJXQJ� GHV� )$'�.RIDNWRUV� HLQH� +\GUR[\OLHUXQJ� PHLVW� DURPDWLVFKHU9HUELQGXQJHQ�NDWDO\VLHUHQ��%DORX��������0DVVD\�HW�DO���������YDQ�%HUNHO�XQG�0�OOHU�������+DUD\DPD� HW� DO��� ������� 'LH� S�+\GUR[\EHQ]RDW�+\GUR[\ODVH� DXV� 3VHXGRPRQDV� IOXRUHVFHQVGLHQW� DOV� 0RGHOO� I�U� GLHVH� (Q]\PNODVVH�� ZHVKDOE� VLH� ]X� GHQ� DP� EHVWHQ� XQWHUVXFKWHQ5HGR[HQ]\PHQ�JHK|UW��:LHUHQJD�HW�DO���������6FKUHXGHU�HW�DO���������YDQ�%HUNHO�XQG�0�OOHU�������(QWVFK�XQG�YDQ�%HUNHO��������3DOIH\�HW�DO����������6WXGLHQ�PLW�GLHVHP�(Q]\P�I�KUWHQ]XU�(QWGHFNXQJ� GHV� NRQVHUYLHUWHQ�� 1�WHUPLQDOHQ�*�;�*�;�;�*�0RWLYV�� GDV� LQQHUKDOE� HLQHUEDE�5RVVPDQQ�6WUXNWXU� OLHJW� XQG� DQ� GHU� %LQGXQJ� GHV� )$'� EHWHLOLJW� LVW� �:LHUHQJD� HW� DO��������� 'XUFK� 9HUJOHLFKH� GHU� $PLQRVlXUHVHTXHQ]HQ� YHUVFKLHGHQHU� )ODYLQ�DEKlQJLJHU0RQRR[\JHQDVHQ�NRQQWHQ�ZHLWHUH�NRQVHUYLHUWH�0RWLYH� LGHQWLIL]LHUW�ZHUGHQ�� I�U�GLH�HEHQIDOOVHLQH�%HWHLOLJXQJ�DQ�GHU�%LQGXQJ�GHV�)$'�E]Z��1$'�3�+�SRVWXOLHUW�ZLUG��(JJLQN�HW�DO��������(SSLQN�HW�DO���������
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$EE�����,QLWLDOH�+\GUR[\OLHUXQJ�YRQ�3�&�GXUFK�GLH�3�&�02�DXV�5KRGRFRFFXV VS��6HGL�E]Z��$UWKUREDFWHU VS��3\��
(LQH�JHPHLQVDPH�(LJHQVFKDIW�GHU�)ODYLQ�DEKlQJLJHQ�0RQRR[\JHQDVHQ�LVW�LKUH�1$'�3�+�2[LGDVH�$NWLYLWlW��ZREHL�HV�]X�HLQHP�XQNRQWUROOLHUWHQ�9HUEUDXFK�YRQ�5HGXNWLRQVlTXLYDOHQWHQNRPPW�� 'LH� .RSSOXQJ� YRQ� 6XEVWUDWELQGXQJ� XQG� 1$'�3�+�2[LGDWLRQ� VWHOOW� HLQHQ6FKXW]PHFKDQLVPXV� JHJHQ� GLHVH� 5HDNWLRQ� GDU�� %HL� 8QWHUVXFKXQJHQ� GHU� S�+\GUR[\EHQ]RDW�+\GUR[\ODVH� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� VLFK� GDV� )$'�ZlKUHQG� GHU� .DWDO\VH� RIIHQEDU� LP(Q]\P�EHZHJW��YDQ�%ROW�HW�DO���������3DOIH\�HW�DO����������1XU� LQ�*HJHQZDUW�HLQHV�6XEVWUDWVXQG�1$'3+�ZDQGHUW�GDV�)$'�YRQ�HLQHU�¦JHVFK�W]WHQ¦�3RVLWLRQ�LP�,QQHUQ�GHV�3URWHLQV�DQ�GLH2EHUIOlFKH��+LHU� NDQQ� HV� GDQQ� UHGX]LHUW� ZHUGHQ�� ZDV� GLH�+\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� ]XU)ROJH�KDW��'DV�6XEVWUDW�LVW�DOVR�GDV�¦3DVVZRUW¦�I�U�GHQ�)RUWJDQJ�GHU�.DWDO\VH�$XFK� 5KRGRFRFFXV VS�� 6HGL�� �'60� ������� LVW� LQ� GHU� /DJH�� PLW� 3�&� DOV� DOOHLQLJHU.RKOHQVWRII���6WLFNVWRII��XQG�(QHUJLHTXHOOH�]X�ZDFKVHQ��+RUPDQQ�XQG�$QGUHHVHQ���������:LHEHL�6WDPP�3\��ZLUG�GHU�$EEDX�GXUFK�HLQH�0RQRR[\JHQDVH�HLQJHOHLWHW��XQG���+\GUR[\�3�&HQWVWHKW� DOV� SULPlUHV� 5HDNWLRQVSURGXNW� �$EE�� ���� 6FKRQ� EHL� GHU� $XIUHLQLJXQJ� ]HLJWH� VLFKMHGRFK��GDVV�GLHVH�3�&�02�DXV�]ZHL�.RPSRQHQWHQ�EHVWHKW��%HFNHU�HW�DO�������D�E��XQG�GDPLWQLFKW� ]X� GHQ� ¦NODVVLVFKHQ¦� )ODYLQ�DEKlQJLJHQ� 0RQRR[\JHQDVHQ� JHK|UW�� 'LH� KRPRJHQHQ.RPSRQHQWHQ�KDWWHQ�HLQ�0ROHNXODUJHZLFKW�YRQ������E]Z�����N'D�XQG�ZXUGHQ�DXIJUXQG�LKUHULP� IROJHQGHQ� EHVFKULHEHQHQ� (LJHQVFKDIWHQ� DOV� 5HGXNWDVH� E]Z�� 2[\JHQDVH� EH]HLFKQHW�� 'LHNOHLQH�5HGXNWDVH�.RPSRQHQWH��3\F%��NDWDO\VLHUW�GLH�)$'��XQG�1$'+�DEKlQJLJH�5HGXNWLRQYRQ�&\WRFKURP� F� XQG� NRQQWH� DXI� GLHVH�:HLVH� GHWHNWLHUW�ZHUGHQ�� )�U� GLH� JUR�H�2[\JHQDVH�.RPSRQHQWH� �3\F$�� ZDU� QDFK� GHU� ,VROLHUXQJ� NHLQH� HLJHQH� NDWDO\WLVFKH� $NWLYLWlW� PH�EDU�%HFNHU�HW�DO�������D�E���(LQ�6DXHUVWRII��XQG�1$'+�DEKlQJLJHU�8PVDW]�YRQ�3�&�NRQQWH�QXUEHREDFKWHW�ZHUGHQ��ZHQQ�EHLGH�(Q]\PNRPSRQHQWHQ�XQG�)$'�LP�5HDNWLRQVDQVDW]�YRUKDQGHQ
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ZDUHQ��3\F$�NRQQWH�VRPLW��EHU�HLQH�.RPSOHPHQWLHUXQJ�QDFKJHZLHVHQ�ZHUGHQ��)�U�NHLQH�GHUEHLGHQ� .RPSRQHQWHQ� ZDU� QDFK� LKUHU� ,VROLHUXQJ� HLQ� )ODYLQ�.RIDNWRU� QDFKZHLVEDU�� REZRKOGLHVHU� I�U� GLH� +\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� EHQ|WLJW� ZXUGH�� 'LHV� GHXWHWH� DXI� HLQH� H[WUHPVFKZDFKH�%LQGXQJ�GHV�)$'�XQWHU�LQ�YLWUR %HGLQJXQJHQ�KLQ��'LH�ZHLWHUH�$QDO\VH�]HLJWH��GDVVHV�VLFK�EHL�3\F%�RIIHQEDU�XP�HLQH�1$'+�)$'�2[LGRUHGXNWDVH�KDQGHOW��GD�GDV�(Q]\P�LQ�GHU/DJH�ZDU�� HLQH�3�&�XQDEKlQJLJH�5HGXNWLRQ�YRQ� IUHLHP�)$'�]X� NDWDO\VLHUHQ�� (LQ� ����� N'DJUR�HV� DOV� )UH� EH]HLFKQHWHV� 3URWHLQ� NDWDO\VLHUW� LQ�(�� FROL HLQH� DQDORJH� 5HDNWLRQ�� ZREHL� GLHSK\VLRORJLVFKH�%HGHXWXQJ�ELVKHU�QRFK�QLFKW�JHNOlUW�ZXUGH��1LYLqUH�HW�DO����������'LH�1$'+�2[LGDVH�$NWLYLWlW� YRQ�3\F%� UHVXOWLHUWH� XQWHU� DHUREHQ�%HGLQJXQJHQ�� LQ�*HJHQZDUW� YRQ� )$'XQG� 1$'+�� LQ� HLQHP� 3�&�XQDEKlQJLJHQ� 6DXHUVWRIIYHUEUDXFK�� ZREHL� +�2� JHELOGHW� ZXUGH�%HFNHU� HW� DO��� ����E��� (LQ� Y|OOLJ� DQGHUHV� %LOG� HUJDE� VLFK�� ZHQQ� XQWHU� VRQVW� JOHLFKHQ%HGLQJXQJHQ�� 3\F$�GHP�5HDNWLRQVDQVDW]� ]XJHI�JW�ZXUGH��%HL� HLQHU�$EQDKPH� GHU� UHODWLYHQ0HQJH�DQ�JHELOGHWHP�+�2� VWLHJ�GHU�6XEVWUDW�VSH]LILVFKH�6DXHUVWRIIYHUEUDXFK�SURSRUWLRQDO�]XUHLQJHVHW]WHQ� 3\F$�.RQ]HQWUDWLRQ� DQ�� %HL� HLQHP� ��IDFKHQ� hEHUVFKX�� YRQ� 3\F$� NRQQWH� GLH+�2��%LOGXQJ� IDVW� YROOVWlQGLJ� XQWHUGU�FNW� ZHUGHQ�� ZDV� JOHLFK]HLWLJ� ]X� HLQHP� GHXWOLFKHUK|KWHQ� 3�&�8PVDW]� I�KUWH� �%HFNHU� HW� DO��� ����E��� $XV� GLHVHQ� (UJHEQLVVHQ� NRQQWHJHVFKORVVHQ� ZHUGHQ�� GDVV� 3\F$� XQG� 3\F%� I�U� GLH� +\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� DEVROXWQRWZHQGLJ�VLQG��2IIHQ�EOLHE�DEHU�GLH�)UDJH��ZHOFKH�JHQDXH�)XQNWLRQ�GLH�.RPSRQHQWHQ�EHL�GHU(Q]\PNDWDO\VH� KDEHQ�� 3\F$� VFKHLQW� LQ� MHGHP� )DOOH� DQ� GHU� HLJHQWOLFKHQ+\GUR[\OLHUXQJVUHDNWLRQ�EHWHLOLJW�]X�VHLQ�� ,P�9HUJOHLFK�]X�3\F$�ZDU�GLH�.RQ]HQWUDWLRQ�YRQ3\F%� LP� 5RKH[WUDNW� ZHVHQWOLFK� JHULQJHU� �9HUKlOWQLV� FD�� ������� ZDV� EHGHXWHQ� N|QQWH�� GDVV3\F%�DQ�GHU�6XEVWUDWK\GUR[\OLHUXQJ�QLFKW�EHWHLOLJW�LVW��VRQGHUQ�OHGLJOLFK�UHGX]LHUWHV�)$'�I�U3\F$� ]XU�9HUI�JXQJ� VWHOOW�� 3\F$� VROOWH� GDQQ� DXFK� LQ�*HJHQZDUW� YRQ� FKHPLVFK� UHGX]LHUWHP)$'�HLQH�+\GUR[\OLHUXQJ�YRQ�3�&�NDWDO\VLHUHQ�N|QQHQ��'DPLW�ZlUH�)$'�QLFKW�GHU�.RIDNWRUVRQGHUQ�GDV�6XEVWUDW�YRQ�3\F%�XQG�GDV�(Q]\P�ZlUH�VRPLW�NHLQ�)ODYRSURWHLQ�(LQ� 9HUJOHLFK� GHU� ��� 1�WHUPLQDOHQ� $PLQRVlXUHQ� GHU� (LQNRPSRQHQWHQ�3�&�02� DXV$UWKUREDFWHU 3\��PLW�3\F$��HUJDE�HLQH�,GHQWLWlW�YRQ�������'LHV�NDQQ�DOV�ZHLWHUHV�,QGL]�GDI�UJHVHKHQ�ZHUGHQ��GDVV�3\F$�I�U�GLH�+\GUR[\OLHUXQJ�GHV�6XEVWUDWV�YHUDQWZRUWOLFK�LVW��%HL�HLQHU'DWHQEDQN�$QDO\VH� GHU� EHLGHQ� 6HTXHQ]HQ� ZXUGHQ� GLH� JU|�WHQ� hEHUHLQVWLPPXQJHQ� PLWYHUVFKLHGHQHQ� )ODYLQ�DEKlQJLJHQ� (LQ�� XQG� =ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ� JHIXQGHQ�ZRUXQWHU� VLFK� DXFK� HLQLJH� &KORUSKHQRO�XPVHW]HQGH� (Q]\PH� EHIDQGHQ� �VLHKH� XQWHQ��� 'LH6HTXHQ]HQ�YRQ�YLHU�LQWHUQHQ�3HSWLGHQ�DXV�3\F%�KDWWHQ��ZHQQ�DXFK�JHULQJH��bKQOLFKNHLWHQ�]X



��
GHQ� HQWVSUHFKHQGHQ� 6HTXHQ]HQ� GHU� NOHLQHQ� 8QWHUHLQKHLW� YHUVFKLHGHQHU� )ODYLQ�DEKlQJLJHU=ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ��%HFNHU�HW�DO�������E��,P� *HJHQVDW]� ]X� GHQ� VFKRQ� VHKU� ODQJH� EHNDQQWHQ�� ¦NODVVLVFKHQ¦�� )$'�DEKlQJLJHQ(LQNRPSRQHQWHQ�0RQRR[\JHQDVHQ��VLQG�GLH�=ZHLNRPSRQHQWHQ�(Q]\PH�HUVW�YRU�UHODWLY�NXU]HU=HLW�HQWGHFNW�ZRUGHQ��,P�IROJHQGHQ�VROO�GLHVH�(Q]\PNODVVH�GHVKDOE�LQ�HLQHP�NXU]HQ�hEHUEOLFNYRUJHVWHOOW� ZHUGHQ�� 'DV� HUVWH� EHVFKULHEHQH� (Q]\P� GLHVHU� )DPLOLH� ZDU� GLH� ��+\GUR[\SKHQ\ODFHWDW���0RQRR[\JHQDVH� ���+3$�02�� DXV� 3�� SXWLGD �$UXQDFKDODP� HW� DO��������������$UXQDFKDODP�XQG�0DVVD\���������6SlWHU�ZXUGHQ�PLW�GHU���+3$�02�DXV�(��FROL�GHU� ������7ULFKORUSKHQRO���'HFKORULQDVH� DXV� %XUNKROGHULD� SLFNHWWLL� '73������ GHU&KORURSKHQRO���0RQRR[\JHQDVH� �&3���02�� DXV� %XUNKROGULD� FHSDFLD $&������ GHU� 6W\UHQ�0RQRR[\JHQDVH� DXV� 3VHXGRPRQDGHQ� XQG� GHU� 3KHQRO�+\GUR[\ODVH� DXV� %DFLOOXVWKHUPRJOXFRVLGDVLXV $��ZHLWHUH�9HUWUHWHU�JHIXQGHQ��3ULHWR�XQG�*DUFLD��������7DNL]DZD�HW�DO��������;XQ��������%HOWUDPHWWL�HW�DO���������+�EQHU�HW�DO���������9HODVFR�HW�DO���������'XIIQHU�HWDO��� �������0LW� $XVQDKPH� GHU� ��+3$�02� DXV�3�� SXWLGD�� GHUHQ� 8QWHUHLQKHLWHQ� HWZD� JOHLFKJUR�� VLQG�� EHVWHKHQ� DOOH� GLHVH� (Q]\PH� DXV� HLQHU� FD�� ��� N'D� XQG� HLQHU� ������ N'D� JUR�HQ.RPSRQHQWH��ZREHL�OHW]WHUH�DOV�GLH�HLJHQWOLFKH�2[\JHQDVH�LGHQWLIL]LHUW�ZXUGH��$EKlQJLJ�YRQGHQ� HUPLWWHOWHQ� NDWDO\WLVFKHQ� (LJHQVFKDIWHQ� GHU� NOHLQHUHQ� .RPSRQHQWHQ� ZXUGHQ� LKUXQWHUVFKLHGOLFKH�)XQNWLRQHQ� ]XJHRUGQHW��(LQH�.RSSOXQJVIXQNWLRQ� DQDORJ� ]XP�3URWHLQ�%� GHU0HWKDQ�0RQRR[\JHQDVH� ZXUGH� ]�� %�� I�U� GLH� ��+3$�02� DXV� 3�� SXWLGD�� GLH� ������7ULFKORUSKHQRO���'HFKORULQDVH� DXV� %�� SLFNHWWLL XQG� GLH� 6W\UHQ�0RQRR[\JHQDVH� DXV� 3�IOXRUHVFHQV DQJHQRPPHQ��$UXQDFKDODP�HW�DO���������������$UXQDFKDODP�XQG�0DVVD\�������/LX�HW�DO���������7DNL]DZD�HW�DO���������%HOWUDPHWWL�HW�DO����������'LH�]ZHLWH�.RPSRQHQWH�ZlUHVRPLW�I�U�GLH�.RSSOXQJ�YRQ�1$'�3�+�2[LGDWLRQ�XQG�6XEVWUDW�+\GUR[\OLHUXQJ�YHUDQWZRUWOLFKXQG�QLFKW�GLUHNW�DP�(OHNWURQHQIOX��EHWHLOLJW��(LQ�Y|OOLJ�DQGHUHV�%LOG�HUJDE�VLFK�I�U�GLH���+3$�02� DXV� (�� FROL XQG� GLH� &3���02� DXV %�� FHSDFLD�� %HL� EHLGHQ� (Q]\PHQ� KDWWH� GLH� NOHLQH.RPSRQHQWH� HLQH� )$'�DEKlQJLJH� &\WRFKURP� F�5HGXNWDVH�� XQG� 1$'+�2[LGDVH�$NWLYLWlW�;XQ�������*DOiQ�HW�DO���������;XQ�XQG�6DQGYLN���������'LH���+3$�02�LVW�ELVKHU�GLH�HLQ]LJH=ZHLNRPSRQHQWHQ�0RQRR[\JHQDVH�� GLH� JHQDXHU� XQWHUVXFKW� ZXUGH�� (LQH� GHWDLOOLHUWH&KDUDNWHULVLHUXQJ� EHLGHU�.RPSRQHQWHQ� GLHVHV�(Q]\PV� I�KUWH� ]X� IROJHQGHQ� (UJHEQLVVHQ�� ���'LH� NOHLQH� .RPSRQHQWH� �+SD&�� LVW� HLQH� )ODYLQ�1$'�3�+�2[LGRUHGXFWDVH�� GLH� )ODYLQH� DOV6XEVWUDWH�UHGX]LHUW������'DV�JHELOGHWH�)$'+� ZLUG�YRQ�GHU�JUR�H�.RPSRQHQWH� �+SD%��XQWHUJOHLFK]HLWLJHU�+\GUR[\OLHUXQJ�GHV�6XEVWUDWV�UHR[LGLHUW��'DPLW�LVW�+SD%�GLH�HUVWH�EHVFKULHEHQH0RQRR[\JHQDVH�� GLH� IUHLHV� )$'+��YHUZHUWHW�� ���� (LQH� GLUHNWH� ,QWHUDNWLRQ� EHLGHU



��
.RPSRQHQWHQ�LVW�I�U�GLH�.DWDO\VH�QLFKW�QRWZHQGLJ��XQG�GLH�)XQNWLRQ�YRQ�+SD&�NDQQ�DXFK�YRQDQGHUHQ� 5HGXNWDVHQ� �EHUQRPPHQ� ZHUGHQ�� ���� +SD%� XQG� +SD&� VLQG� VRPLW� ODXW� 'HILQLWLRQNHLQH�)ODYRSURWHLQH� �*DOiQ� HW� DO��� ������;XQ�XQG�6DQGYLN�� �������'LHVH�(LJHQVFKDIWHQ� VLQGGHQHQ�YHUVFKLHGHQHU�0RQRR[\JHQDVHQ��GLH�IUHLHV�)01+� YHUZHUWHQ��VHKU�lKQOLFK��=X�GLHVHQ(Q]\PHQ�JHK|UHQ�]��%��GLH�3ULVWLQDP\FLQ�,,$�6\QWKDVH�DXV�6WUHSWRP\FHV�SULVWLQDHVSLUDOLV RGHUGLH�1LWULORWULDFHWDW�0RQRR[\JHQDVH�DXV�&KHODWREDFWHU�KHLQW]LL��8HW]�HW�DO���������%ODQF�HW�DO�������� 7KLEDXW� HW� DO��� ������� $OOHUGLQJV� VHW]HQ� GLHVH� )01�DEKlQJLJHQ� 0RQRR[\JHQDVHQDXVVFKOLH�OLFK� QLFKW�DURPDWLVFKH� 6XEVWUDWH� XP� XQG� XQWHUVFKHLGHQ� VLFK� DXFK� EH]�JOLFK� LKUHU6WUXNWXU�YRQ�GHQ�)$'�DEKlQJLJHQ�3URWHLQHQ�9HUJOHLFKW� PDQ� GLH� 3�&�02� DXV� 5KRGRFRFFXV VS�� 6HGL�� PLW� DQGHUHQ� )$'�DEKlQJLJHQ=ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ�� VR� VWLPPHQ� DOOH� ZHVHQWOLFKHQ� (LJHQVFKDIWHQ� GHV(Q]\PV� PLW� GHQHQ� GHU� ��+3$�02� DXV� (�� FROL� �EHUHLQ�� 'HPHQWVSUHFKHQG� VROOWH� GLH+\GUR[\OLHUXQJ�YRQ�3�&�QDFK�GHP�LQ�$EE����GDUJHVWHOOWHQ�5HDNWLRQVVFKHPD�YHUODXIHQ��3\F%LVW�I�U�GLH�.DWDO\VH�GLH�1$'+�DEKlQJLJH�5HGXNWLRQ�YRQ�)$'�YHUDQWZRUWOLFK�� ,Q�*HJHQZDUWYRQ�6DXHUVWRII�NDWDO\VLHUW�3\F$�GDQQ�XQWHU�5HR[LGDWLRQ�GHV�IUHLHQ�)$'+� GLH�+\GUR[\OLHUXQJYRQ�3�&�

$EE�����3RVWXOLHUWHV�5HDNWLRQVVFKHPD�I�U�GLH�+\GUR[\OLHUXQJ�YRQ�3�&�GXUFK�GLH�EHLGHQ.RPSRQHQWHQ�GHU�3�&�02�DXV�5KRGRFRFFXV VS��6HGL��
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(LQLJH� 6XEVWUDWH� GHU� =ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ� ZHUGHQ� YRQ� DQGHUHQ� %DNWHULHQGXUFK�(LQNRPSRQHQWHQ�(Q]\PH�XPJHVHW]W��%HLVSLHOH�KLHUI�U�VLQG�GLH�3KHQRO�+\GUR[\ODVH�DXV%DFLOOXV�WKHUPROHRYRUDQV $���GLH�������7ULFKORUSKHQRO���0RQRR[\JHQDVH�DXV�$]RWREDFWHU VS�*3��XQG�GLH�EHVFKULHEHQ�3�&�02�DXV�$UWKUREDFWHU VS��3\���+RUPDQQ�XQG�$QGUHHVHQ�������:LHVHU� HW� DO��� ������ 'XIIQHU� XQG�0�OOHU�� �������0LW� HLQHP�0ROHNXODUJHZLFKW� YRQ� ��� N'DKDEHQ� GLHVH� 3URWHLQH� HWZD� GLH� JOHLFKH� *U|�H� ZLH� GLH� +\GUR[\ODVH�.RPSRQHQWH� GHU=ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ�� XQG� DXFK� GLH� 3ULPlUVWUXNWXUHQ� GHU� 3URWHLQH� ]HLJHQXQWHUHLQDQGHU� VLJQLILNDQWH� +RPRORJLHQ� �%HFNHU� HW� DO��� ����E�� 'XIIQHU� XQG� 0�OOHU�� �����'XIIQHU�HW�DO��� ������*DOiQ�HW� DO��� �������'LH�DQ�GHU�)$'��E]Z��1$'+�%LQGXQJ�EHWHLOLJWHQNRQVHUYLHUWHQ�6HTXHQ]PRWLYH�GHU�¦NODVVLVFKHQ¦�)ODYLQ�DEKlQJLJHQ�0RQRR[\JHQDVHQ��NRQQWHQZHGHU�EHL�GHQ�(LQ���QRFK�EHL�GHQ�=ZHLNRPSRQHQWHQ�(Q]\PHQ�JHIXQGHQ�ZHUGHQ� �3ULHWR�XQG*DUFLD��������'XIIQHU�XQG�0�OOHU��������'XIIQHU�HW�DO���������*DOiQ�HW�DO����������$XV�GLHVHQ(UJHEQLVVHQ�HUJDEHQ� VLFK� IROJHQGH�)UDJHVWHOOXQJHQ�� ����:DUXP�ZLUG� GDV� JOHLFKH�6XEVWUDW� LQHLQHP� 2UJDQLVPXV� YRQ� HLQHP� (LQ�� XQG� LQ� HLQHP� DQGHUHQ� YRQ� HLQHP� =ZHLNRPSRQHQWHQ�(Q]\P� XPJHVHW]W"� ���� :LH� HUIROJW� GLH� ,QWHUDNWLRQ� PLW� GHQ� I�U� GLH� .DWDO\VH� EHQ|WLJWHQ'LQXNOHRWLGHQ�)$'�XQG�1$'+"�����:HOFKH�YHUZDQGWVFKDIWOLFKH�XQG�HYROXWLRQlUH�%H]LHKXQJEHVWHKW� ]ZLVFKHQ� GLHVHQ� (Q]\PHQ� XQG� GHQ� ¦NODVVLVFKHQ¦� )ODYLQ�DEKlQJLJHQ0RQRR[\JHQDVHQ"'LH�EHLGHQ�3�&�02V�DXV�$UWKUREDFWHU VS��3\��E]Z��5KRGRFRFFXV VS��6HGL��UHSUlVHQWLHUHQMHZHLOV�HLQHQ�9HUWUHWHU�DXV�GHU�*UXSSH�GHU�(LQ��E]Z��=ZHLNRPSRQHQWHQ�(Q]\PH��'LH�3KHQRO�+\GUR[\ODVH� DXV� %�� WKHUPROHRYRUDQV LVW� GHU� ELVKHU� HLQ]LJH� VHTXHQ]LHUWH� 9HUWUHWHU� GHU(LQNRPSRQHQWHQ�(Q]\PH��'XIIQHU�XQG�0�OOHU���������(LQ�6HTXHQ]YHUJOHLFK�GHU�EHLGHQ�3�&�02V� XQWHUHLQDQGHU� XQG�PLW� DQGHUHQ� 3URWHLQHQ� N|QQWH�ZLFKWLJH� ,QIRUPDWLRQHQ� ]XU� 6WUXNWXU�XQG� 9HUZDQGWVFKDIWVEH]LHKXQJ� GLHVHU� (Q]\PH� OLHIHUQ�� 'HVKDOE� ZXUGHQ� GLH� 6WUXNWXUJHQHEHLGHU�3�&�02V�NORQLHUW�XQG�VHTXHQ]LHUW��)�U�GDV�(Q]\P�DXV�5KRGRFRFFXV VS��6HGL��NRQQWHGDV� 3\F$� NRGLHUHQGH� *HQ� �S\F$�� N�U]OLFK� YROOVWlQGLJ� VHTXHQ]LHUW� ZHUGHQ� �&�� 6FKPLW]�XQYHU|IIHQWOLFKWH�'DWHQ���'DV� I�U� 3\F%�NRGLHUHQGH�*HQ� �S\F%��ZXUGH� HEHQIDOOV� LGHQWLIL]LHUWXQG� ELVKHU� WHLOZHLVH� VHTXHQ]LHUW�� ,P� *HJHQVDW]� ]X� GHQ� *HQHQ� DQGHUHU� =ZHLNRPSRQHQWHQ�0RQRR[\JHQDVHQ� OLHJHQ� S\F$ XQG� S\F% QLFKW� LQ� HLQHP� *HQ�&OXVWHU� �&�� 6FKPLW]�XQYHU|IIHQWOLFKWH�'DWHQ���'LH�DEJHOHLWHWH�YROOVWlQGLJH�$PLQRVlXUHVHTXHQ]�YRQ�3\F$�ZLHV�PLW��� �� ,GHQWLWlW� GLH� K|FKVWHQ� +RPRORJLHQ� ]X� +SD%� DXV� (�� FROL� XQG� GHQ� (LQ�� E]Z�=ZHLNRPSRQHQWHQ�3KHQRO�+\GUR[\ODVHQ�DXV�%��WKHUPROHRYRUDQV E]Z��%��WKHUPRJOXFRVLGDVLXVDXI��%HL�HLQHU�'DWHQEDQNDQDO\VH�GHU�DEJHOHLWHWHQ�3\F%�7HLOVHTXHQ]�����$PLQRVlXUHQ��ZXUGHQ



��
GLH�PLW�$EVWDQG�JU|�WHQ�+RPRORJLHQ�������,GHQWLWlW��]X�GHU�NOHLQHQ�8QWHUHLQKHLW�GHU�3KHQRO�+\GUR[\ODVH� DXV� %�� WKHUPRJOXFRVLGDVLXV JHIXQGHQ�� 'DV� 6WUXNWXUJHQ� GHU� 3�&�02� DXV$UWKUREDFWHU VS�� 3\�� NRQQWH� LQ]ZLVFKHQ� HEHQIDOOV� NORQLHUW� ZHUGHQ� �7�� :ROVFK�XQYHU|IIHQWOLFKWH�'DWHQ���(LQH�YROOVWlQGLJH�6HTXHQ]�OLHJW�KLHU�PRPHQWDQ�DEHU�QRFK�QLFKW�YRU�,P�%HUHLFK�GHU�EHVWLPPWHQ�7HLOVHTXHQ]�YRQ�����$PLQRVlXUHQ�EHVWHKW�HLQH�,GHQWLWlW�YRQ�����]ZLVFKHQ� 3\F$� XQG� GHU� 3�&�02� DXV�$UWKUREDFWHU VS�� 3\��� 'D� EHLGH� (Q]\PH� GDV� JOHLFKH6XEVWUDW� XPVHW]HQ�� HQWVSULFKW� GLHVHV� (UJHEQLV� GHQ� (UZDUWXQJHQ�� $XIJUXQG� GHUXQWHUVFKLHGOLFKHQ�.DWDO\VH�0HFKDQLVPHQ�GHU�EHLGHQ�3URWHLQH��VROOWHQ�MHGRFK�DXFK�VLJQLILNDQWH$EZHLFKXQJHQ� LQ� LKUHU�3ULPlUVWXNWXU�YRUKDQGHQ�VHLQ��'LH�ZHLWHUH�$QDO\VH�GHU�YROOVWlQGLJHQ$PLQRVlXUHVHTXHQ]�ZLUG�GDU�EHU�$XIVFKOXVV�JHEHQ�
�����$EEDX�YRQ�0RUSKROLQ�GXUFK�0\FREDFWHULXP�VS��+(�

0RUSKROLQ�LVW�HLQ�[HQRELRWLVFKHU�+HWHUR]\NOXV��GHU�VRZRKO�]X�GHQ�(WKHUQ�DOV�DXFK�]X�GHQVHNXQGlUHQ�$PLQHQ�JHK|UW� �$EE������$XIJUXQG�GHU�GDUDXV� UHVXOWLHUHQGHQ�(LJHQVFKDIWHQ�ZLUGGLHVH�9HUELQGXQJ� LQ� GHU� FKHPLVFKHQ� ,QGXVWULH� I�U� XQWHUVFKLHGOLFKVWH� =ZHFNH� HLQJHVHW]W�� 6LHGLHQW� DOV� /|VXQJVPLWWHO�� $QWLNRUURVLRQVPLWWHO�� =XVDW]� EHL� GHU� *XPPLKHUVWHOOXQJ� XQG6\QWKHVHEDXVWHLQ�EHL�GHU�3URGXNWLRQ�YRQ�3KDUPDND�XQG�3HVWL]LGHQ��0LMRV��������$QRQ��������'DV��EHU�GLH�$EZlVVHU�LQ�GLH�8PZHOW�JHODQJHQGH�0RUSKROLQ�NDQQ�FKHPLVFK�RGHU�ELRORJLVFK]XP� NDU]LQRJHQHQ� 1�1LWURVRPRUSKROLQ� XPJHVHW]W� ZHUGHQ� �(Q]PDQQ� HW� DO��� ������� (LQH'HNRQWDPLQDWLRQ� VROFKHU� $EZlVVHU� LVW� VRPLW� DXV� |NRORJLVFKHQ� XQG�PHGL]LQLVFKHQ�*U�QGHQQRWZHQGLJ�'LH� ELVKHU� EHVFKULHEHQHQ� 0RUSKROLQ�YHUZHUWHQGHQ� %DNWHULHQ� JHK|UHQ� PLW� ZHQLJHQ$XVQDKPHQ�]XU�*DWWXQJ�0\FREDFWHULXP �.QDSS�HW�DO���������&HFK�HW�DO���������3RXSLQ�HW�DO������������E���(LQH�JHPHLQVDPH�(LJHQVFKDIW�DOOHU�EHNDQQWHQ�0RUSKROLQ�DEEDXHQGHQ�.XOWXUHQLVW�GLH�QLHGULJH�:DFKVWXPVUDWH��ZHVKDOE�VLH�I�U�HLQHQ�ELRWHFKQRORJLVFKHQ�(LQVDW]�QXU�EHGLQJWJHHLJQHW�HUVFKHLQHQ��&HFK�HW�DO���������.QDSS�XQG�%URZQ��������0D]XUH�XQG�7UXIIDXW�������3RXSLQ� HW� DO��� ������ ������� 2EZRKO� EHUHLWV� YHUVFKLHGHQH� :HJH� I�U� GHQ� 0RUSKROLQ�.DWDEROLVPXV�YRUJHVFKODJHQ�ZXUGHQ��JDE�HV�]X�%HJLQQ�GHU�KLHU�YRUJHVWHOOWHQ�$UEHLWHQ�NHLQHNRQNUHWHQ� ,QIRUPDWLRQHQ� �EHU� GLH� DP�$EEDX� EHWHLOLJWHQ�(Q]\PH� �%HUQKDUGW� XQG�'LHNPDQQ�������6ZDLQ�HW�DO���������0D]XUH�XQG�7UXIIDXW���������'DV�=LHO�GHU�LQ�GHQ�IROJHQGHQ�.DSLWHOQ]XVDPPHQJHID�WHQ� 8QWHUVXFKXQJHQ� EHVWDQG� VRPLW� ]XQlFKVW� GDULQ�� HLQH� 5HLQNXOWXU� ]XLVROLHUHQ��GLH�0RUSKROLQ�PLW�KRKHU�5DWH� DEEDXW�XQG�GDPLW� GLH�9RUDXVVHW]XQJHQ� I�U� HLQHQ� LQ



��
VLWX (LQVDW]� ]XU� 'HNRQWDPLQDWLRQ� YRQ� $EZlVVHUQ� PLWEULQJW�� :HLWHUKLQ� VROOWH� GDV� (Q]\PLVROLHUW� XQG� FKDUDNWHULVLHUW� ZHUGHQ�� ZHOFKHV� GHQ� LQLWLDOHQ� $QJULII� DXI� GHQ� 0RUSKROLQ�5LQJNDWDO\VLHUW��'DPLW�OLH�H�VLFK�GLH�)UDJH�NOlUHQ��RE�GLH�gIIQXQJ�GHV�5LQJ�6\VWHPV�DP�1��RGHU�2�$WRP�HUIROJW�
�������,VROLHUXQJ�XQG�&KDUDNWHULVLHUXQJ�HLQHU�0RUSKROLQ�DEEDXHQGHQ�5HLQNXOWXU

=XU� ,VROLHUXQJ� 0RUSKROLQ�DEEDXHQGHU� 2UJDQLVPHQ� ZXUGHQ� 0LQHUDOPHGLHQ�� GLH� ��� P00RUSKROLQ� DOV� HLQ]LJH� .RKOHQVWRII��� 6LFNVWRII�� XQG� (QHUJLHTXHOOH� HQWKLHOWHQ�� PLWXQWHUVFKLHGOLFKHQ� %RGHQSUREHQ� EHLPSIW�� $XI� GLHVH� :HLVH� NRQQWH� HLQ� RUDQJH� JHIlUEWHV�VWlEFKHQI|UPLJHV��*UDP�SRVLWLYHV�%DNWHULXP�PLW�HLQHP�*�&�*HKDOW�YRQ������LQ�5HLQNXOWXULVROLHUW� ZHUGHQ�� GDV� DOV� 6WDPP� +(�� EH]HLFKQHW� ZXUGH� �'60� �������� 0LWWHOVFKHPRWD[RQRPLVFKHU� 8QWHUVXFKXQJHQ� XQG� HLQHU� $QDO\VH� GHU� ��6� U51$� 6HTXHQ]� NRQQWH6WDPP�+(��DOV�0LWJOLHG�GHU�*DWWXQJ�0\FREDFWHULXP�LGHQWLIL]LHUW�ZHUGHQ��0LW������������XQG�������,GHQWLWlW�EHVWDQGHQ�GLH�JU|�WHQ�bKQOLFKNHLWHQ�]X�GHQ� HQWVSUHFKHQGHQ�6HTXHQ]HQ�GHUVFKQHOO� ZDFKVHQGHQ�0\FREDNWHULHQ�0�� JLOYXP��0�� SDUDIRUWXLWXP XQG�0�� FKORURSKHQROLFXP�6FKUlGHU�HW�DO����������7URW]�GHU�VHKU�KRKHQ�+RPRORJLH�]ZLVFKHQ�GHU���6�U51$�6HTXHQ]�YRQ0\FREDFWHULXP VS��+(��XQG�0��JLOYXP�� GHXWHWHQ�ZDFKVWXPVSK\VLRORJLVFKH�8QWHUVXFKXQJHQGDUDXI� KLQ�� GDVV� HV� VLFK� XP� ]ZHL� YHUVFKLHGHQH�$UWHQ� KDQGHOQ� N|QQWH�� 6R�ZDU� GHU� JHOEH�0�JLOYXP 7\SVWDPP��'60��������QLFKW�LQ�GHU�/DJH��GLH�]\NOLVFKHQ�$PLQH�0RUSKROLQ��3LSHULGLQXQG�3\UUROLGLQ� ]X�YHUZHUWHQ�� ,P�*HJHQVDW]� ]X�0\FREDFWHULXP VS��+(���GDV� VHKU� JXW� DXI�/�$ODQLQ�ZXFKV�XQG�GDEHL�HLQH�DNWLYH�/�$ODQLQ�'HK\GURJHQDVH�H[SULPLHUWH��NRQQWH�0��JLOYXPDXFK� GLHVHV�6XEVWUDW� QLFKW� YHUZHUWHQ� �VLHKH�.DSLWHO� ���������$XV� GHQ� HUKDOWHQHQ�(UJHEQLVVHQNRQQWH�HEHQIDOOV�JHVFKORVVHQ�ZHUGHQ��GDVV�HV�VLFK�EHL�0\FREDFWHULXP VS��+(��QLFKW�XP�HLQHQGHU� EHUHLWV� EHNDQQWHQ� 0RUSKROLQYHUZHUWHU� KDQGHOW�� 'LHVH� DOV� 02��� 0RU*� E]Z�� 53�EH]HLFKQHWHQ�0\FREDFWHULXP 6WlPPH� ]HLJWHQ� GLH� JU|�WHQ� bKQOLFKNHLWHQ� ]X�0�� DXUXP��0�FKHORQDH E]Z��0��FKORURSKHQROLFXP �&HFK�HW�DO���������&RPERXULHX�HW�DO���������3RXSLQ�HW�DO���������2E�6WDPP�+(��HLQH�QHXH�$UW�GHU�*DWWXQJ�0\FREDFWHULXP LVW��NDQQ�HUVW�GXUFK�'1$�'1$�+RPRORJLHVWXGLHQ�HQGJ�OWLJ�JHNOlUW�ZHUGHQ�'LH�PD[LPDOH�:DFKVWXPVUDWH� YRQ�0\FREDFWHULXP VS��+(��ZXUGH�PLW� ����� K�� EHL� HLQHU0RUSKROLQNRQ]HQWUDWLRQ� YRQ� ���P0�� S+� ���� XQG� ��� �&� HUPLWWHOW�� 'LHVHU�:HUW� ODJ� XP� GHQ)DNWRU���ELV����EHU�GHQ�:DFKVWXPVUDWHQ�DQGHUHU�0RUSKROLQYHUZHUWHU��6FKUlGHU�HW�DO���������8QWHU� GLHVHQ� %HGLQJXQJHQ� ZXUGH� 0RUSKROLQ� PLW� HLQHU� 5DWH� YRQ� ����� PPRO� �*UDPP



��
7URFNHQJHZLFKW��� DEJHEDXW��2EZRKO�GLH�:DFKVWXPVUDWH�EHL�VWHLJHQGHU�6XEVWUDWNRQ]HQWUDWLRQDEQDKP��NRQQWH�6WDPP�+(��DXFK�LQ�*HJHQZDUW�YRQ�����P0�0RUSKROLQ�QRFK�ZDFKVHQ�XQGEDXWH� ��� �� GHV� HLQJHVHW]HQ� 6XEVWUDWHV� DE�� 1HEHQ� 0RUSKROLQ� ZXUGHQ� DXFK� GLH� VWUXNWXUHOOYHUZDQGWHQ� ]\NOLVFKHQ� $PLQH� 3LSHULGLQ� XQG� 3\UUROLGLQ� YRQ� 6WDPP� +(�� DOV:DFKVWXPVVXEVWUDWH� YHUZHUWHW�� ZDV� HLQH� DOOJHPHLQH� (LJHQVFKDIW� GHU� ELVKHU� EHVFKULHEHQHQ0RUSKROLQYHUZHUWHU� ]X� VHLQ� VFKHLQW� �0D]XUH� XQG� 7UXIIDXW�� ������ 3RXSLQ� HW� DO��� ������� 'LH)lKLJNHLW� ]XP� $EEDX� GHU� GUHL� ]\NOLVFKHQ� $PLQH� ZDU� EHL� 0\FREDFWHULXP VS�� +(�� QLFKWNRQVWLWXWLY� YRUKDQGHQ�� ,QWHUHVVDQWHU� :HLVH� ZXUGH� GHU� 3\UUROLGLQ�$EEDX� DEHU� DXFK� GXUFK0RUSKROLQ�XQG�3LSHULGLQ�LQGX]LHUW��8PJHNHKUW�HUIROJWH�NHLQH�,QGXNWLRQ�GHV�0RUSKROLQ��E]Z�3LSHULGLQ�$EEDXV�GXUFK�3\UUROLGLQ��6FKUlGHU�HW�DO����������1�VXEVWLWXLHUWH�0RUSKROLQGHULYDWH���0RUSKROLQRHWKDQRO� XQG� 3LSHUD]LQ�� ZXUGHQ� YRQ� 6WDPP� +(�� QLFKW� YHUZHUWHW�� :DFKVWXPNRQQWH� KLQJHJHQ� DXI� YHUVFKLHGHQHQ� &DUERQ�� XQG� $PLQRVlXUHQ� VRZLH� DXI� GHQ� SRVWXOLHUWHQ,QWHUPHGLDWHQ�GHV�0RUSKROLQ�.DWDEROLVPXV�*O\NRODW�XQG�*O\R[\ODW�EHREDFKWHW�ZHUGHQ��$EE�����'HU�$EEDX�GHU�EHLGHQ�&��6lXUHQ�HUIROJWH�EHL�YRUKHULJHP�:DFKVWXP�DXI�0RUSKROLQ�RKQHODJ�3KDVH�� 6LH� N|QQWHQ� GDPLW� DOVR� DXFK� EHL� 0\FREDFWHULXP VS�� +(�� ,QWHUPHGLDWH� GHV0RUSKROLQ�$EEDXV� VHLQ�� (WKDQRODPLQ�� HLQ� ZHLWHUHV� SRVWXOLHUWHV� ,QWHUPHGLDW� GHV� 0RUSKROLQ�$EEDXV��6ZDLQ�HW�DO����������ZXUGH�YRQ�6WDPP�+(��HUVW�QDFK�HLQHU�ODJ�3KDVH�YRQ�PHKU�DOV���K�DEJHEDXW��ZDV�GDUDXI�KLQGHXWHW��GDVV�GLHVH�9HUELQGXQJ�EHL�6WDPP�+(��ZDKUVFKHLQOLFK�QLFKWDOV� =ZLVFKHQSURGXNW� JHELOGHW� ZLUG� �6FKUlGHU� HW� DO��� ������� 'HU� $EEDX� YRQ� �����$PLQRHWKR[\�DFHWDW� VRZLH� GHV� HQWVSUHFKHQGHQ� $OGHK\GV�� GHU� DOV� SULPlUHV� 3URGXNW� GHU5LQJVSDOWXQJ� DP� 1�$WRP� SRVWXOLHUW� ZLUG� �$EE�� ��� 3RXSLQ� HW� DO��� ������� NRQQWH� QLFKWXQWHUVXFKW�ZHUGHQ��GD�GLHVH�6XEVWDQ]HQ�NRPPHU]LHOO�QLFKW�YHUI�JEDU� VLQG��'LJO\NRODW�ZXUGHN�U]OLFK�GXUFK�,RQHQVSUD\�0DVVHQVSHNWURPHWULH�DOV� ,QWHUPHGLDW�GHV�0RUSKROLQ�.DWDEROLVPXVLQ� 0\FREDFWHULXP VS�� 02�� QDFKJHZLHVHQ�� :HLWHUKLQ� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GHU2UJDQLVPXV�GLHVHV�6XEVWUDW�YROOVWlQGLJ�DEEDXW��&RPERXULHX�HW�DO����������,P�*HJHQVDW]�GD]XZDU�6WDPP�+(��QLFKW� LQ�GHU�/DJH��'LJO\NRODW�DOV�:DFKVWXPVVXEVWUDW�]X�QXW]HQ� �%��6LHODII�XQYHU|IIHQWOLFKWH�'DWHQ���'HU�6WDPP�EDXW�0RUSKROLQ�DOVR�HQWZHGHU��EHU�HLQHQ�DQGHUHQ�:HJDE�RGHU�HU�NDQQ�GDV�GRSSHOW�JHODGHQH�'LJO\NRODW�QLFKW� LQ�GLH�=HOOH�DXI]XQHKPHQ��'HU�$EEDXYRQ�0RUSKROLQ�N|QQWH�EHL�0\FREDFWHULXP VS��+(��DOVR�GXUFKDXV��EHU�'LJO\NRODW�YHUODXIHQ�%HL�GHU�6SDOWXQJ�GLHVHV�V\PPHWULVFKHQ�(WKHUV�GXUFK�HLQH�2[\JHQDVH�N|QQWHQ�GDQQ�*O\NRODWXQG�*O\R[\ODW�HQWVWHKHQ��ZlKUHQG�(WKDQRODPLQ�LQ�GLHVHP�)DOOH�QLFKW�DOV� ,QWHUPHGDW�JHELOGHWZLUG��$EE�����
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)D�W� PDQ� GLH� LQ� GLHVHP� .DSLWHO� EHVFKULHEHQHQ� (UJHEQLVVH� ]XVDPPHQ�� VR� ZXUGH� PLW0\FREDFWHULXP VS��+(��HUVWPDOV�HLQ�0RUSKROLQYHUZHUWHU�LVROLHUW��GHU�DXIJUXQG�VHLQHU�GHXWOLFKK|KHUHQ�:DFKVWXPVUDWHQ� XQG� GHU� DXVJHSUlJWHQ� 7ROHUDQ]� JHJHQ�EHU� GHP� /|VXQJVPLWWHO� GDV3RWHQWLDO� I�U� HLQHQ� LQ� VLWX (LQVDW]� ]XU�$EZDVVHUUHLQLJXQJ� EHVLW]W��'LH� WD[RQRPLVFKHQ�'DWHQODVVHQ�YHUPXWHQ��GDVV�HV�VLFK�EHL�GLHVHP�%DNWHULXP�XP�HLQH�QHXH�$UW�GHU�VFKQHOO�ZDFKVHQGHQ0\FREDNWHULHQ� KDQGHOQ� N|QQWH�� 'LH� ZDFKVWXPVSK\VLRORJLVFKHQ� 8QWHUVXFKXQJHQ� VRZLH� GLHXQWHU� ������� EHVFKULHEHQHQ� HQ]\PDWLVFKHQ� $QDO\VHQ� OHJHQ� GHQ� 6FKOX�� QDKH�� GDVV0\FREDFWHULXP VS�� +(�� 0RUSKROLQ� �EHU� GHQ� JOHLFKHQ� :HJ� ZLH�0\FREDFWHULXP VS�� 02�DEEDXW�

$EE�� ��� 3RVWXOLHUWHU�$EEDXZHJ� YRQ�0RUSKROLQ� GXUFK�0\FREDFWHULXP VS��02�� �PRGLIL]LHUWQDFK�&RPERXULHX�HW�DO����������'LH�,QWHUPHGLDWH������$PLQRHWKR[\�DFHWDW��'LJO\NRODWXQG�*O\NRODW�NRQQWHQ�EHLP�:DFKVWXP�DXI�0RUSKROLQ�QDFKJHZLHVHQ�ZHUGHQ��)�U�GLHLQLWLDOH� +\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� ZLUG� HLQH� &\WRFKURP� 3����DEKlQJLJH0RQRR[\JHQDVH�5HDNWLRQ��3���PRU��SRVWXOLHUW��VLHKH�.DSLWHO���������
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������ )XQNWLRQ�GHU�/�$ODQLQ�'HK\GURJHQDVH�EHLP�:DFKVWXP�YRQ� 0\FREDFWHULXP VS�+(��DXI�0RUSKROLQ

)�U�GLH� LQLWLDOH�2[LGDWLRQ�YRQ�0RUSKROLQ� Ol�W� VLFK�VRZRKO�HLQH�2[\JHQDVH��DOV� DXFK�HLQH'HK\GURJHQDVH�5HDNWLRQ� SRVWXOLHUHQ�� ZREHL� LQ� EHLGHQ� )lOOHQ� ��+\GUR[\�0RUSKROLQ� DOV3URGXNW�HQWVWHKHQ�Z�UGH��$QDORJ�]XP�$EEDX�YRQ�3\UUROLGLQ�GXUFK�3VHXGRPRQDV�IOXRUHVFHQV�-DFRE\�XQG�)UHGHULFNV��������ZXUGH�I�U�0\FREDFWHULXP VS��0RU*�YRUJHVFKODJHQ��GDVV�HLQH'HK\GURJHQDVH�GHQ�$EEDX�YRQ�0RUSKROLQ�XQG�3\UUROLGLQ�HLQOHLWHW��6ZDLQ�HW�DO����������(LQHHQWVSUHFKHQGH� (Q]\PDNWLYLWlW� NRQQWH� DOOHUGLQJV� QLFKW� QDFKJHZLHVHQ� ZHUGHQ�� 1DFK� GHP:DFKVWXP�YRQ�0\FREDFWHULXP VS��+(��DXI�0RUSKROLQ��3\UUROLGLQ�XQG�3LSHULGLQ�NRQQWH�LQ�GHQHQWVSUHFKHQGHQ� ([WUDNWHQ� HLQH� 5HGXNWLRQ� YRQ� 1$'� EHREDFKWHW� ZHUGHQ�� GLH� VLFK� GXUFK� GLH=XJDEH� YRQ� 0RUSKROLQ� GHXWOLFK� VWLPXOLHUHQ� OLH�� �6FKXIIHQKDXHU� HW� DO��� ������� 'D� GLHVH$NWLYLWlW�LQ�([WUDNWHQ�YRQ�*OXNRVH��RGHU�6XFFLQDW�JHZDFKVHQHQ�=HOOHQ�QLFKW�QDFKZHLVEDU�ZDU�ODJ� GLH�9HUPXWXQJ� QDKH�� GDVV� HV� VLFK� EHL� GHP� HQWVSUHFKHQGHQ� (Q]\P�XP� HLQH�0RUSKROLQ�'HK\GURJHQDVH� KDQGHOQ� N|QQWH�� 'LH� SRVWXOLHUWH� 'HK\GURJHQDVH� ZlUH� VRPLW� EH]�JOLFK� GHUNDWDO\VLHUWHQ�5HDNWLRQ� HLQ�GHU�3UROLQ�'HK\GURJHQDVH� DXV�(�� FROL DQDORJHV�(Q]\P��;LD� HW� DO�������� 8P� GLHVH� 9HUPXWXQJ� ]X� �EHUSU�IHQ�� VROOWH� GDV� (Q]\P� DXV� 0RUSKROLQ�JHZDFKVHQHQ=HOOHQ� LVROLHUW� ZHUGHQ�� 1DFK� GHU� FKURPDWRJUDSKLVFKHQ� 7UHQQXQJ� GHU� ([WUDNWH�� NRQQWH� GLH$NWLYLWlW�HUVW�GXUFK�GLH�9HUHLQLJXQJ�]ZHLHU�)UDNWLRQHQ� UHNRQVWLWXLHUW�ZHUGHQ� �6FKXIIHQKDXHUHW�DO����������'XUFK�HLQH�ZHLWHUH�$QDO\VH�EHLGHU�)UDNWLRQHQ�NRQQWH�GLH�HLQH�.RPSRQHQWH�DOV3URWHLQ�XQG�GLH�]ZHLWH�.RPSRQHQWH�DOV�/�$ODQLQ�LGHQWLIL]LHUW�ZHUGHQ��'LH�.RQ]HQWUDWLRQ�YRQ/�$ODQLQ�LQ�([WUDNWHQ�DXV�0RUSKROLQ�JHZDFKVHQHQ�=HOOHQ�EHWUXJ�FD�������P0��6RPLW�ODJ�GLH9HUPXWXQJ�QDKH��GDVV�HV�VLFK�EHL�GHU�3URWHLQ�.RPSRQHQWH�XP�HLQH�/�$ODQLQ�'HK\GURJHQDVHKDQGHOQ�N|QQWH��GLH�RIIHQEDU�GXUFK�0RUSKROLQ�VWLPXOLHUW�ZXUGH��'LHVH�$QQDKPH�NRQQWH�GXUFKGLH� &KDUDNWHULVLHUXQJ� GHV� (Q]\PV� VRZLH� GHQ� 1DFKZHLV� GHU� (Q]\PDNWLYLWlW� LQ� /�$ODQLQ�JHZDFKVHQHQ� =HOOHQ� EHVWlWLJW� ZHUGHQ� �6FKXIIHQKDXHU� HW� DO��� ������� 'DV� LVROLHUWH� 3URWHLQEHVWDQG�DXV�YLHU�LGHQWLVFKHQ�8QWHUHLQKHLWHQ�PLW�HLQHP�0ROHNXDUJHZLFKW�YRQ����N'D��'HU�1�7HUPLQXV� GHV� JHUHLQLJWHQ� 3URWHLQV� KDWWH� GLH� K|FKVWHQ� 6HTXHQ]KRPRORJLHQ� ]X� /�$ODQLQ�'HK\GURJHQDVHQ� DXV�0\FREDFWHULXP� WXEHUFXORVLV XQG� YHUVFKLHGHQHQ� %DFLOOL� �.XURGD� HW� DO�������� $QGHUVHQ� HW� DO��� ������ -DDFNV� 6LUDQRVLDQ� HW� DO��� ������� /�$ODQLQ� ZDU� GDV� HLQ]LJH6XEVWUDW�� GDV� R[LGDWLY� GHDPLQLHUW� ZXUGH��ZRKLQJHJHQ�*O\R[\ODW�� 3\UXYDW�� ��2[REXW\UDW� XQG2[DODFHWDW� DOV� 6XEVWUDWH� I�U� GLH� UHGXNWLYH� $PLQLHUXQJ� JHQXW]W� ZHUGHQ� NRQQWHQ�� .HLQH$NWLYLWlW�ZXUGH�PLW�GHQ�]\NOLVFKHQ�$PLQHQ�0RUSKROLQ��3\UUROLGLQ�RGHU�3LSHULGLQ�JHPHVVHQ�
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6HKU� XQJHZ|KQOLFK� ZDU� DEHU� GLH� %HREDFKWXQJ�� GDVV� GLH� /�$ODQLQ�'HK\GURJHQDVH�$NWLYLWlWGXUFK� 0RUSKROLQ� GHXWOLFK� VWLPXOLHUW� ZXUGH� �6FKXIIHQKDXHU� HW� DO��� ������� 'LHVHU� (IIHNW� WUDWMHGRFK� HUVW� GDQQ� DXI�� ZHQQ� GLH� HLQJHVHW]H� /�$ODQLQ�.RQ]HQWUDWLRQ� XQWHUKDOE� GHV� I�U� GLHVHV6XEVWUDW� EHVWLPPWHQ� .P�:HUWHV� ODJ� XQG� YHUVWlUNWH� VLFK� EHL� DEQHKPHQGHU� .RQ]HQWUDWLRQ�:HLWHUH�8QWHUVXFKXQJHQ�]HLJWHQ��GDVV�GLH�=XJDEH�YRQ�0RUSKROLQ�]X�HLQHU�$EVHQNXQJ�GHV�.P�:HUWHV� I�KUWH�� 6R� YHUULQJHUWH� VLFK� GHU� .P�:HUW� I�U� /�$ODQLQ� LQ� *HJHQZDUW� YRQ� ��� P00RUSKROLQ�FD��XP�GHQ�)DNWRU�GUHL��'HU� LQ�5RKH[WUDNWHQ�EHREDFKWHWH�(LQIOX��YRQ�0RUSKROLQDXI� GLH� 1$'�5HGXNWLRQ� EHUXKW� VRPLW� DXI� HLQHU� 6WLPXOLHUXQJ� GHU� /�$ODQLQ�'HK\GURJHQDVH�$NWLYLWlW�(LQH�P|JOLFKH� )XQNWLRQ� GHU� /�$ODQLQ�'HK\GURJHQDVH� LQ�0\FREDFWHULXP VS��+(�� N|QQWHGLH� $VVLPLODWLRQ� YRQ� $PPRQLXP� EHLP� :DFKVWXP� DXI� 1�KDOWLJHQ� 6XEVWUDWHQ� VHLQ�� 'LHEHREDFKWHWH� GHXWOLFKH� 6WLPXODWLRQ� GHU� (Q]\PDNWLYLWlW� GXUFK� $PPRQLXP� XQWHUVW�W]WH� GLHVH+\SRWKHVH� �6FKXIIHQKDXHU� HW� DO��� ������� %HLP�:DFKVWXP� YRQ�0\FREDFWHULXP VS�� +(�� DXI0RUSKROLQ� NRQQWHQ� QXU� ����� GHV� WKHRUHWLVFK� ]X� HUZDUWHQGHQ� $PPRQLXPV� ZLHGHUJHIXQGHQZHUGHQ� �6FKUlGHU� HW� DO��� ������� ,Q� *HJHQZDUW� KRKHU� $PPRQLXP�.RQ]HQWUDWLRQHQ� LVW� GLH*OXWDPDW�'HK\GURJHQDVH�LQ�GHU�5HJHO�I�U�GLH�$VVLPLODWLRQ�YHUDQWZRUWOLFK��7\OHU���������(LQHVROFKH�(Q]\PDNWLYLWlW�NRQQWH�LP�*HJHQVDW]�]X�0\FREDFWHULXP�VPHJPDWLV LQ�0\FREDFWHULXPVS��+(��XQDEKlQJLJ�YRQ�GHQ�:DFKVWXPVEHGLQJXQJHQ�QLFKW�QDFKJHZLHVHQ�ZHUGHQ��6DUDGD�HWDO��� ������ 6FKXIIHQKDXHU� HW� DO��� ������� %HL� DQGHUHQ� %DNWHULHQ�� GLH� HEHQIDOOV� QLFKW� �EHU� HLQH*OXWDPDW�'HK\GURJHQDVH�YHUI�JHQ��NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GHUHQ�)XQNWLRQ�GXUFK�GLH�/�$ODQLQ�'HK\GURJHQDVH��EHUQRPPHQ�ZHUGHQ�NDQQ��$KDURQRZLW]�XQG�)ULHGULFK��������&DFFLDULHW� DO��� ������� (LQH� VROFKH� )XQNWLRQ� GHU� /�$ODQLQ�'HK\GURJHQDVH� N|QQWH� VRPLW� DXFK� I�U0\FREDFWHULXP VS�� +(�� DQJHQRPPHQ� ZHUGHQ�� %HL� QLHGULJHQ� .RQ]HQWUDWLRQHQ� ZLUG$PPRQLXP� JHZ|KQOLFK� GXUFK� HLQH� *OXWDPLQ�6\QWKHWDVH� DVVLPLOLHUW�� 'LHV� VFKHLQW� DXFK� EHL0\FREDFWHULXP VS��+(��GHU�)DOO�]X�VHLQ��GD�HLQH�HQWVSUHFKHQGH�$NWLYLWlW�LQ�DOOHQ�XQWHUVXFKWHQ([WUDNWHQ� JHPHVVHQ� ZHUGHQ� NRQQWH�� $OOHUGLQJV�ZDU� GLH� *OXWDPLQ�6\QWKHWDVH�$NWLYLWlW� QDFKGHP� :DFKVWXP� DXI� 1�IUHLHQ� 6XEVWUDWHQ� ��IDFK� K|KHU� DOV� LQ� 0RUSKROLQ��� 3\UUROLGLQ�� RGHU3LSHULGLQ�JHZDFKVHQHQ�=HOOHQ��:LH�EHL�DQGHUHQ�*OXWDPLQ�6\QWKHWDVHQ�LVW�GLHV�ZDKUVFKHLQOLFKDXI� GLH� +HPPXQJ� GHU� (Q]\PDNWLYLWlW� LQ� *HJHQZDUW� KRKHU� $PPRQLXP�� RGHU� /�$ODQLQ�.RQ]HQWUDWLRQHQ�]XU�FN]XI�KUHQ��$OYDUH]�XQG�0F&DUWK\��������3DWWHUVRQ�XQG�+HVSHOO��������'LH� /�$ODQLQ�'HK\GURJHQDVH�$NWLYLWlW� VFKHLQW� LQ�0\FREDFWHULXP VS�� +(�� RIIHQEDU� DXIXQWHUVFKLHGOLFKHQ� (EHQHQ� UHJXOLHUW� ]X� ZHUGHQ�� ���� %HLP� :DFKVWXP� DXI� 3\UXYDW� ZDU� NHLQH$NWLYLWlW�PH�EDU��REZRKO�GLHVHV�6XEVWUDW�YRP�(Q]\P�XPJHVHW]W�ZLUG������'LH�'HDPLQLHUXQJ
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YRQ�/�$ODQLQ�ZLUG�EHL�JHULQJHQ�.RQ]HQWUDWLRQHQ�GXUFK�0RUSKROLQ�VWLPXOLHUW�XQG�$PPRQLXPKDW� HEHQIDOOV� HLQHQ� SRVLWLYHQ� (LQIOX�� DXI� GLHVH� $NWLYLWlW�� ���� (V� ZXUGHQ� ]ZHL� ,VRHQ]\PHQDFKJHZLHVHQ�� GLH� VLFK� EH]�JOLFK� LKUHU� LVRHOHNWULVFKHQ� 3XQNWH� GHXWOLFK� XQWHUVFKLHGHQ�6FKXIIHQKDXHU�HW�DO����������:LH�EHL�DQGHUHQ�%DNWHULHQ�N|QQWH�GLH�/�$ODQLQ�'HK\GURJHQDVHDOV�%LQGHJOLHG�]ZLVFKHQ�&��XQG�1�6WRIIZHFKVHO�IXQJLHUHQ��0F&RZHQ�XQG�3KLEEV��������6DZDHW� DO��� ������� ZDV� HLQH� NRPSOH[H� 5HJXODWLRQ� QRWZHQGLJ� HUVFKHLQHQ� Ol�W�� ,Q� %H]XJ� DXI� GHQ0RUSKROLQ�.DWDEROLVPXV� LVW� HLQH� VROFKH� 9HUELQGXQJ� YRQ� &�� XQG� 1�6WRIIZHFKVHO� GDGXUFKJHJHEHQ��GDVV�GLH�/�$ODQLQ�'HK\GURJHQDVH�GDV�SRVWXOLHUWH�,QWHUPHGLDW�*O\R[\ODW�UHGXNWLY�]XP*O\FLQ� DPLQLHUHQ� NDQQ��'LHVHV� N|QQWH� GDQQ� �EHU� 6HULQ� XQG� 3\UXYDW� LQ� GLH�*OXNRQHRJHQHVHHLQIOLH�HQ�:LH� EHUHLWV� HUZlKQW�� ZXUGH� 'LJO\NRODW� DOV� ,QWHUPHGLDW� EHLP� 0RUSKROLQ�$EEDX� GXUFK0\FREDFWHULXP VS�� 02�� QDFKJHZLHVHQ� �&RPERXULHX� HW� DO��� ������� 'LHVHV� (UJHEQLVZLGHUVSULFKW� GHU� IU�KHUHQ� +\SRWKHVH�� GDVV� QDFK� GHU� 6SDOWXQJ� GHU� &�1�%LQGXQJ� HLQH(WKHUVSDOWXQJ�XQWHU�%LOGXQJ� YRQ�(WKDQRODPLQ� XQG�*O\R[\ODW� E]Z�� ��$PLQRDFHWDOGHK\G� XQG*O\NRODW� HUIROJW� �6ZDLQ� HW� DO��� ������� 9LHOPHKU� P��WH� GDV� SULPlUH� 6SDOWSURGXNW� �����$PLQRHWKR[\�DFHWDOGHK\G�]XU�HQWVSUHFKHQGHQ�&DUERQVlXUH�R[LGLHUW�XQG�DQVFKOLH�HQG�R[LGDWLYGHDPLQLHUW�ZHUGHQ� �$EE������$XV�GHP�5HDNWLRQVSURGXNW� �����2[RHWKR[\�DFHWDW� N|QQWH�GDQQGXUFK� HLQHQ� ZHLWHUHQ� 2[LGDWLRQVVFKULWW� 'LJO\NRODW� HQWVWHKHQ�� $QDORJH� ,QWHUPHGLDWH� RKQH(WKHUELQGXQJ�ZlUHQ�DXFK�I�U�GHQ�$EEDX�YRQ�3\UUROLGLQ�XQG�3LSHULGLQ�]X�IRUGHUQ��6ROOWH�GLHVHU$EEDXZHJ� DXFK� I�U�0\FREDFWHULXP VS��+(�� ]XWUHIIHQ�� N|QQWH� GLH� /�$ODQLQ�'HK\GURJHQDVHGLUHNW�DQ�GHU�R[LGDWLYHQ�'HDPLQLHUXQJ�GHU�SULPlUHQ�6SDOWSURGXNWH�EHWHLOLJW�VHLQ��=XU�3U�IXQJGLHVHU�+\SRWKHVH�LVW�HV�QRWZHQGLJ��GDV�6XEVWUDWVSHNWUXP�GHU�/�$ODQLQ�'HK\GURJHQDVH�HUQHXW]X� XQWHUVXFKHQ�� %HL� GHU� $NNXPXODWLRQ� YRQ� $PPRQLXP� LP� 0HGLXP� N|QQWH� GLH� /�$ODQLQ�'HK\GURJHQDVH� DXFK� I�U� GLH� %LOGXQJ� YRQ� /�$ODQLQ� DOV� (QGSURGXNW� GHV� 0RUSKROLQ�6WRIIZHFKVHOV�YHUDQWZRUWOLFK�VHLQ�'LH�GDUJHVWHOOWHQ�(UJHEQLVVH�ODVVHQ�GHQ�6FKOX��]X��GDVV�GLH�/�$ODQLQ�'HK\GURJHQDVH��DXFKZHQQ�LKUH�JHQDXH�SK\VLRORJLVFKH�)XQNWLRQ�QRFK�QLFKW�JHNOlUW�ZHUGHQ�NRQQWH��EHLP�:DFKVWXPYRQ�0\FREDFWHULXP VS��+(��DXI�0RUSKROLQ�HLQH�ZLFKWLJH�5ROOH�LP�=HOOVWRIIZHFKVHO�VSLHOW�
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0HKUIDFKH� 9HUVXFKH�� HLQH� 0RUSKROLQ�XPVHW]HQGH� (Q]\P�$NWLYLWlW� LQ� 5RKH[WUDNWHQ� YRQ0\FREDFWHULXP VS��+(��]X�GHWHNWLHUHQ��I�KUWHQ�WURW]�9DULDWLRQ�DOOHU�3DUDPHWHU�LP�(Q]\PWHVWXQG�EHLP�=HOODXIVFKOX��]X�NHLQHP�(UJHEQLV��6FKUlGHU�HW�DO���������6LHODII�HW�DO����������$XVGLHVHP� *UXQG� ZXUGH� GHU� 0RUSKROLQ�8PVDW]� GXUFK� UXKHQGH� XQG� SHUPHDELOLVLHUWH� =HOOHQXQWHUVXFKW��(V�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GLH�=HOOHQ�QXU�LQ�*HJHQZDUW�YRQ�6DXHUVWRII�LQ�GHU/DJH�ZDUHQ��0RUSKROLQ�PLW� VLJQLILNDQWHU�5DWH�XP]XVHW]HQ� �6FKUlGHU� HW� DO��� �������'LHV�ZDUHLQ�HUVWHU�+LQZHLV�DXI�HLQH�2[\JHQDVH�DOV�HLQOHLWHQGHV�(Q]\P�GHV�0RUSKROLQ�$EEDXV��0LWWHOV&2�'LIIHUHQ]VSHNWUHQ�ZXUGH�LQ�0RUSKROLQ�JHZDFKVHQHQ�=HOOHQ�YRQ�0\FREDFWHULXP�+(��HLQVSH]LILVFK�H[SULPLHUWHV�&\WRFKURP�3����QDFKJHZLHVHQ��6LHODII�HW�DO����������(LQH�VLJQLILNDQWH+HPPXQJ�GHV�:DFKVWXPV� LQ�*HJHQZDUW� GHV�3����VSH]LILVFKHQ� ,QKLELWRUV�0HW\UDSRQ� �7HVWDXQG� -HQQHU�� ������ OHJWH� GLH� 9HUPXWXQJ� QDKH�� GDVV� GLHVHV� &\WRFKURP� 3���� DP�0RUSKROLQ�$EEDX� EHWHLOLJW� LVW� �6LHODII� HW� DO��� �������1XU� GDV�:DFKVWXP� DXI�0RUSKROLQ�� 3\UUROLGLQ� XQG3LSHULGLQ�ZXUGH�GXUFK�0HW\UDSRQ�GHXWOLFK�JHKHPPW��XQG�HLQ�&\WRFKURP�3����ZDU��ZLH�DXFKEHL� DQGHUHQ� 0\FREDNWHULHQ�� QXU� QDFK� GHP� :DFKVWXP� DXI� GLHVHQ� 6XEVWUDWHQ� QDFKZHLVEDU�3RXSLQ� HW� DO��� ����E�� 6FKUlGHU� HW� DO��� ������� 'DUDXV� ZXUGH� JHVFKORVVHQ�� GDVV� LQ0\FREDFWHULXP VS�� +(�� HLQH� 3����DEKlQJLJH� 0RQRR[\JHQDVH� LQ� GHQ� $EEDX� GHU� GUHL]\NOLVFKHQ�$PLQH�LQYROYLHUW�LVW��'D�HLQH�VROFKH�0RQRR[\JHQDVH�RIIHQEDU�DXFK�DP�$EEDX�YRQ6XEVWUDWHQ�EHWHLOLJW�LVW��GLH�NHLQH�(WKHUELQGXQJ�HQWKDOWHQ��NDQQ�VLH�QLFKW�I�U�GLH�6SDOWXQJ�GLHVHU%LQGXQJ�YHUDQWZRUWOLFK�VHLQ��9LHOPHKU�OLHJW�GHU�6FKOX��QDKH��GDVV�GLHVH�0RQRR[\JHQDVH�GHQ0RUSKROLQ�5LQJ�DP�&�$WRP�LQ�1DFKEDUVFKDIW�]XP�1�+HWHURDWRP�K\GUR[\OLHUW��ZDV�GDQQ�]XU5LQJVSDOWXQJ� XQWHU� %LOGXQJ� YRQ� �����$PLQRHWKR[\�DFHWDOGHK\G� I�KUW� �$EE�� ���� 0LWWHOV� �+�105�� GLH� XQV� DOV�0HWKRGH� QLFKW� ]XU�9HUI�JXQJ� VWDQG�� NRQQWH� �����$PLQRHWKR[\�DFHWDW� DOV,QWHUPHGLDW� GHV�0RUSKROLQ�$EEDXV� LQ�0\FREDFWHULXP VS�� 02�� QDFKJHZLHVHQ� ZHUGHQ�� ZDVGLHVH�+\SRWKHVH�EHVWlWLJWH��&RPERXULHX�HW�DO���������7URW]�GHU�RIIHQVLFKWOLFKHQ�%HWHLOLJXQJ�YRQ�&\WRFKURP�3����DEKlQJLJHQ�0RQRR[\JHQDVHQDP� $EEDX� GHU� GUHL� ]\NOLVFKHQ� $PLQH�� NRQQWH� HLQH� HQ]\PDWLVFKH� $NWLYLWlW� ELVKHU� QLFKWQDFKJHZLHVHQ�ZHUGHQ��3RXSLQ�HW�DO���������3RXSLQ�HW�DO�������E��6FKUlGHU�HW�DO���������6LHODIIHW� DO��� ������� $XIJUXQG� GHU� H[WUHP� LQVWDELOHQ� $NWLYLWlW� GLHVHU� 0RQRR[\JHQDVHQ�� LVW� HLQH&KDUDNWHULVLHUXQJ� ZRKO� QXU� DXI� LQGLUHNWHP� :HJH� P|JOLFK�� $XVJHKHQG� YRQ� 0RUSKROLQ�JHZDFKVHQHQ�=HOOHQ�NRQQWH� HLQ� DOV�3���PRU EH]HLFKQHWHV�&\WRFKURP�DXV�0\FREDFWHULXP VS�
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EHUHLWV� GDUJHOHJW�� NDQQ� HV� VLFK� KLHU� QXU� XP� HLQH� +\GUR[\OLHUXQJ� LQ� 1DFKEDUVFKDIW� ]XP� 1�+HWHURDWRP�KDQGHOQ��GLH�HLQH�6SDOWXQJ�GHU�&�1�%LQGXQJ�]XU�)ROJH�KDW�'LH� PHLVWHQ� 3����DEKlQJLJHQ� 0RQRR[\JHQDVHQ� EHVWHKHQ� DXV� GUHL� .RPSRQHQWHQ�� GHU2[\JHQDVH�� HLQHP� NOHLQHQ� (LVHQ�6FKZHIHO�3URWHLQ� YRP� )HUUHGR[LQ�7\S� XQG� HLQHU� )ODYLQ�HQWKDOWHQGHQ� 5HGXNWDVH� �'HJW\DUHQNR�� ������ 0XQUR� XQG� /LQGVD\�� ������� 'LH� (OHNWURQHQZHUGHQ� YRP�1$'�3�+� �EHU� GDV� )ODYLQ� GHU� 5HGXNWDVH� DXI� GDV� )HUUHGR[LQ� �EHUWUDJHQ�� 9RQKLHUDXV�JHODQJHQ�VLH�GDQQ�]XP�NDWDO\WLVFKHQ�=HQWUXP�GHU�2[\JHQDVH��$EE�����

$EE�� ��� 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHU� 6WUXNWXU� XQG� .DWDO\VH� 3����DEKlQJLJHU0RQRR[\JHQDVHQ� DP� %HLVSLHO� GHU� SRVWXOLHUWHQ� 0RUSKROLQ�0RQRR[\JHQDVH�3���PRU XQG�)GPRU�� DXV�0RUSKROLQ�JHZDFKVHQHQ�0\FREDFWHULXP� VS��+(��=HOOHQLVROLHUWHV� &\WRFKURP� 3���� E]Z�� �)H��6�)HUUHGR[LQ�� 5HGXNWDVH�� SRVWXOLHUWHNRQVWLWXWLY�JHELOGHWH�5HGXNWDVH�
1DFK� GHP� :DFKVWXP� YRQ� 0\FREDFWHULXP VS�� +(�� DXI� 0RUSKROLQ� NRQQWH� �EHU� GLH%HVWLPPXQJ� GHV� VlXUHODELOHQ� 6FKZHIHOV� LQ� =HOOH[WUDNWHQ� HLQ� (LVHQ�6FKZHIHO�3URWHLQQDFKJHZLHVHQ�ZHUGHQ��GDV�LQ�([WUDNWHQ�DXV�6XFFLQDW�JHZDFKVHQHQ�=HOOHQ�QLFKW�YRUKDQGHQ�ZDU�6LHODII� HW� DO��� ������� 'DV� KRPRJHQH� 3URWHLQ�� GDV� DOV� )GPRU EH]HLFKQHW� ZXUGH�� EHVLW]W� HLQ0ROHNXODUJHZLFKW�YRQ�����N'D�XQG�HLQH�GLPHUH�QDWLYH�6WUXNWXU��'DV�$EVRUSWLRQVVSHNWUXP�YRQ)GPRU GHXWHWH�GDUDXI�KLQ��GDVV�GDV�3URWHLQ��)H��6��E]Z���)H��6�=HQWUHQ�HQWKLHOW��6LHODII�HW�DO��������� 'LH� $QDO\VH� GHU� 1�WHUPLQDOHQ� $PLQRVlXUHVHTXHQ]� EHVWlWLJWH� GLHVHQ� %HIXQG�6LJQLILNDQWH�bKQOLFKNHLWHQ�ZDUHQ�]X��)H��6�)HUUHGR[LQHQ�DXV�YHUVFKLHGHQHQ�6WUHSWRP\FHWHQYRUKDQGHQ��GLH�DOOH�%HVWDQGWHLO�HLQHU�3����DEKlQJLJHQ�0RQRR[\JHQDVH� VLQG� �2�.HHIH�HW� DO��������7URZHU�HW�DO����������:LH�3���PRU ]XP�3LS$�3URWHLQ�]HLJWH�)GPRU GLH�JU|�WH�+RPRORJLH]X� HLQHP� �)H��6�)HUUHGR[LQ� DXV�0�� VPHJPDWLV PF������ 'LH� 6HTXHQ]� GLHVHV� PXWPD�OLFKHQ
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)HUUHGR[LQV�ZXUGH�YRQ�HLQHP�*HQ�DEJHOHLWHW��GDV�GLUHNW�QHEHQ�SLS$ OLHJW��(V�KDQGHOW�VLFK�EHLGLHVHP� )HUUHGR[LQ� DOVR� ZDKUVFKHLQOLFK� XP� GLH� ]ZHLWH� .RPSRQHQWH� HLQHU� 3����DEKlQJLJHQ0RQRR[\JHQDVH�� GLH� GLH� LQLWLDOH� 5HDNWLRQ� EHLP� 3\UUROLGLQ�� XQG� 3LSHULGLQ�$EEDX� NDWDO\VLHUW�3RXSLQ� HW� DO��� ����D��� 'DV� I�U� )GPRU� NRGLHUHQGH� *HQ� EHILQGHW� VLFK� HEHQIDOOV� LQ� GLUHNWHU1DFKEDUVFKDIW� ]XP� 3���PRU�*HQ� �%�� 6LHODII�� XQYHU|IIHQWOLFKWH� 'DWHQ��� 6RPLW� LVW� )GPRU VHKUZDKUVFKHLQOLFK� GLH� ]ZHLWH�.RPSRQHQWH� HLQHU� VSH]LILVFK� GXUFK�0RUSKROLQ� LQGX]LHUWHQ� 3����DEKlQJLJHQ�0RQRR[\JHQDVH�'LH�GULWWH��QRFK�IHKOHQGH�5HGXNWDVH�.RPSRQHQWH�NRQQWH�WURW]�LQWHQVLYHU�6XFKH�ELVKHU�QLFKWLGHQWLIL]LHUW�ZHUGHQ��6LHODII�HW�DO����������'LHVHV�(UJHEQLV�ZDU�LQVRIHUQ�HUNOlUEDU��DOV�DXFK�EHL0�� VPHJPDWLV PF����� LQ� 1DFKEDUVFKDIW� ]X� SLS$ XQG� GHP� )HUUHGR[LQ� *HQ� NHLQ� RIIHQHU/HVHUDKPHQ� JHIXQGHQ�ZXUGH�� GHU� I�U� HLQH� VROFKH� 5HGXNWDVH� NRGLHUW� �3RXSLQ� HW� DO��� ����D��$XFK�EHL�YHUVFKLHGHQHQ�6WUHSWRP\FHWHQ��GHUHQ�3URWHLQH�VLJQLILNDQWH�+RPRORJLHQ�]X�3���PRUXQG�)GPRU ]HLJWHQ�� ODJHQ�GLH�*HQH�GHV�&\WRFKURP�3����XQG�GHV�)HUUHGR[LQV�DOV�&OXVWHU�YRU�(LQ� 5HGXNWDVH�*HQ� ZXUGH� LQ� GHUHQ� 1DFKEDUVFKDIW� MHGRFK� QLFKW� JHIXQGHQ� �2�.HHIH� HW� DO�������� 7URZHU� HW� DO��� ������� :HLWHUKLQ� ZDU� GLH� $NWLYLWlW� GHU� 0RQRR[\JHQDVH� GXUFKXQVSH]LILVFKH� 5HGXNWDVHQ� UHNRQVWLWXLHUEDU� �2�.HHIH� XQG� +DUGHU�� ������� 'HPQDFK� EHVWHKHQGLHVH� 0RQRR[\JHQDVHQ� RIIHQEDU� DXV� VSH]LILVFK� LQGX]LHUWHQ� 3����&\WRFKURPHQ� XQG)HUUHGR[LQHQ� XQG� HLQHU� NRQVWLWXWLY� YRUKDQGHQHQ� 5HGXNWDVH�� 'LHVH� +\SRWKHVH� Z�UGH� DXFKHUNOlUHQ�� ZDUXP� QDFK� GHP� :DFKVWXP� YRQ�0\FREDFWHULXP VS�� +(�� DXI� 0RUSKROLQ� NHLQHVSH]LILVFKH�5HGXNWDVH�$NWLYLWlW�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�)D�W� PDQ� GLH� GDUJHVWHOOWHQ� (UJHEQLVVH� ]XVDPPHQ�� VR� ZXUGHQ� PLW� 3���PRU XQG� )GPRUHUVWPDOV� ]ZHL� 3URWHLQH� LVROLHUW� XQG� FKDUDNWHULVLHUW�� GLH� DP� EDNWHULHOOHQ� 0RUSKROLQ�$EEDXEHWHLOLJW�VHLQ�N|QQWHQ��'LHVH�3URWHLQH�VLQG�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�.RPSRQHQWHQ�HLQHU3����DEKlQJLJHQ�0RQRR[\JHQDVH�� GLH� HLQH� +\GUR[\OLHUXQJ� GHV� &�$WRPV� LQ� 1DFKEDUVFKDIW]XP� 1�+HWHURDWRP� NDWDO\VLHUW�� ZDV� GDQQ� ]XU� gIIQXQJ� GHV� 0RUSKROLQ�5LQJV� I�KUW�� 'LHHUPLWWHOWHQ� 'DWHQ� ELOGHQ� GLH� *UXQGODJH� I�U� GLH� EHUHLWV� EHJRQQHQH� $QDO\VH� GLHVHU0RQRR[\JHQDVH�DXI�PROHNXODUELRORJLVFKHU�(EHQH��%HL�NHLQHU�GHU�ELVKHULJHQ�8QWHUVXFKXQJHQ]XP� 0RUSKROLQ�$EEDX� NRQQWH� GLH� GLUHNWH� 8PVHW]XQJ� GLHVHV� 6XEVWUDWV� GXUFK� HLQ� (Q]\PJH]HLJW� ZHUGHQ�� $OOH� ,QIRUPDWLRQHQ� �EHU� GLH� DP� $EEDX� EHWHLOLJWHQ� (Q]\PH� EHUXKHQDXVVFKOLH�OLFK� DXI� LQGLUHNWHQ� 1DFKZHLVPHWKRGHQ�� 'LH� MHW]W� EHNDQQWHQ� VWUXNWXUHOOHQ(LJHQVFKDIWHQ� GHU� 0RUSKROLQ�0RQRR[\JHQDVH� DXV� 0\FREDFWHULXP VS�� +(�� N|QQWHQ� GD]XJHQXW]W� ZHUGHQ�� %HGLQJXQJHQ� ]X� HWDEOLHUHQ�� XQWHU� GHQHQ� GLH� HQWVSUHFKHQGH� (Q]\PDNWLYLWlWGLUHNW�QDFKZHLVEDU�LVW�
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�����$EEDX�YRQ�7HWUDK\GURIXUDQ�GXUFK�3VHXGRQRFDUGLD VS��.�

7HWUDK\GURIXUDQ� �7+)�� LVW� HLQ� ]\NOLVFKHU� (WKHU� �$EE�� ��� [HQRELRWLVFKHQ� 8UVSUXQJV�� GHUDXIJUXQG� VHLQHU� FKHPLVFKHQ� (LJHQVFKDIWHQ� LQ� GHU� ,QGXVWULH� KlXILJ� DOV� /|VXQJVPLWWHO� RGHU6\QWKHVHEDXVWHLQ�YHUZHQGHW�ZLUG��'D�7+)�VHKU� IO�FKWLJ� LVW�XQG�HLQH�KRKH�:DVVHUO|VOLFKNHLWEHVLW]W��JHODQJW�GHU�(WKHU� OHLFKW� LQ�GLH�8PZHOW��ZR�HU� HLQH� WR[LVFKH�:LUNXQJ� HQWIDOWHQ�NDQQ�0RRG\��������'UDSHU�HW�DO����������,P�*HJHQVDW]�]XP�)XUDQ��GHVVHQ�$EEDX�JXW�XQWHUVXFKW�LVW�JLEW� HV� �EHU� GHQ�.DWDEROLVPXV� YRQ�7+)�� GDV� ODQJH� DOV� ELRORJLVFK� QLFKW� DEEDXEDU� JDOW�� VHKUZHQLJH�,QIRUPDWLRQHQ��%HUQKDUGW�XQG�'LHNPDQQ��������3DUDOHV�HW�DO���������%RFN�HW�DO���������(LQ�:DFKVWXP�DXI�7+)�ZXUGH�ELVKHU�OHGLJOLFK�I�U�HLQHQ�DOV�5KRGRFRFFXV�UXEHU LGHQWLIL]LHUWHQ6WDPP�XQG� HLQ� ]X� GHQ� 3VHXGRQRFDUGLHQ� JHK|UHQGHV�%DNWHULXP� EHVFKULHEHQ� �%HUQKDUGW� XQG'LHNPDQQ�� ������ 3DUDOHV� HW� DO��� ������ %RFN� HW� DO��� ������� $OOHUGLQJV� ZDUHQ� GLH� WROHULHUWHQ7+)�.RQ]HQWUDWLRQHQ� VHKU� JHULQJ�� ZDV� GLHVH� .XOWXUHQ� I�U� HLQHQ� LQ� VLWX (LQVDW]� DOV� QLFKWJHHLJQHW�HUVFKHLQHQ�Ol�W��'LH�DP�7+)�$EEDX�EHWHLOLJWHQ�(Q]\PH�VLQG�ELVKHU�QLFKW�XQWHUVXFKWZRUGHQ�� XQG� GHU� SRVWXOLHUWH� 7+)�$EEDXZHJ� EHUXKW� OHGLJOLFK� DXI� 6WXGLHQ� YHUZHUWEDUHU:DFKVWXPVVXEVWUDWH� �%HUQKDUGW� XQG� 'LHNPDQQ�� ������� 'DV� =LHO� GHU� LP� IROJHQGHQ]XVDPPHQJHID�WHQ� $UEHLWHQ� EHVWDQG� GHVKDOE� ]XQlFKVW� LQ� GHU� ,VROLHUXQJ� HLQHU� 7+)�DEEDXHQGHQ� 5HLQNXOWXU�� GLH� HLQH� KRKH� 7ROHUDQ]� JHJHQ�EHU� GHP� /|VXQJVPLWWHO� EHVLW]W�:HLWHUKLQ�VROOWHQ�GLH�DP�$EEDX�EHWHLOLJWHQ�(Q]\PH�LGHQWLIL]LHUW�XQG�FKDUDNWHULVLHUW�ZHUGHQ�
�������,VROLHUXQJ�XQG�&KDUDNWHULVLHUXQJ�HLQHU�7+)�DEEDXHQGHQ�5HLQNXOWXU

$XV� HLQHU� $EZDVVHUSUREH� NRQQWH� PLWWHOV� $QUHLFKHUXQJVNXOWXUHQ�� GLH� ��� P0� 7+)� DOVDOOHLQLJH�.RKOHQVWRII��XQG�(QHUJLHTXHOOH�HQWKLHOWHQ��HLQ�DOV�6WDPP�.��EH]HLFKQHWHV�%DNWHULXP�'60� ������� LQ� 5HLQNXOWXU� LVROLHUW� ZHUGHQ� �.RKOZH\HU� HW� DO��� ������� 'DV� *UDP�SRVLWLYH�VWlEFKHQI|UPLJH�%DNWHULXP� ]HLJWH� HLQ�P\FHODUWLJHV�:DFKVWXP�� KDWWH� HLQHQ�*�&�*HKDOW� GHU'1$� YRQ� ����� �� XQG� 0.���+��� DOV� +DXSW�0HQDTXLQRQ�� 'LH� PRUSKRORJLVFKHQ� XQGFKHPRWD[RQRPLVFKHQ� (LJHQVFKDIWHQ� OLH�HQ� YHUPXWHQ�� GDVV� 6WDPP� .�� ]XU� *DWWXQJ3VHXGRQRFDUGLD JHK|UW��'LHV�ZXUGH�GXUFK�GLH�%HVWLPPXQJ�GHU���6�U51$�6HTXHQ]�EHVWlWLJW�GLH� PLW� ��� �� ,GHQWLWlW� GLH� JU|�WHQ� +RPRORJLHQ� ]X� GHQ� HQWVSUHFKHQGHQ� 6HTXHQ]HQ� YRQ3VHXGRQRFDUGLD�VXOILGR[\GDQV XQG�3VHXGRQRFDUGLD�K\GURFDUERQR[\GDQV DXIZLHV��5HLFKHUW�HWDO���������/HH�HW�DO���������.RKOZH\HU�HW�DO���������
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3VHXGRQRFDUGLD�VS��6WDPP�.��]HLJWH�EHL�7+)�.RQ]HQWUDWLRQHQ�YRQ�������P0������&�XQGS+�:HUWHQ� YRQ� ��������� PLW� HLQHU� 9HUGRSSOXQJV]HLW� YRQ� ��� K�� RSWLPDOHV�:DFKVWXP�� 1DFKOlQJHUHP�:DFKVWXP�DXI�9ROOPHGLXP�JLQJ�GLH�)lKLJNHLW�]XU�7+)�9HUZHUWXQJ�QLFKW�YHUORUHQ�XQWHUODJ� DEHU� GHU� VSH]LILVFKHQ� ,QGXNWLRQ� GXUFK� GDV� 6XEVWUDW� �.RKOZH\HU� HW� DO��� ������� 7+)ZXUGH� YRQ� 6WDPP� .��� EHL� JHULQJI�JLJ� QLHGULJHUHQ� :DFKVWXPVUDWHQ�� ELV� ]X� HLQHU.RQ]HQWUDWLRQ�YRQ����P0�WROHULHUW��'LHVHU�:HUW�OLHJW�XP�HLQH�*U|�HQRUGQXQJ��EHU�GHQ�7+)�.RQ]HQWUDWLRQHQ�� GLH� YRQ� DQGHUHQ� 2UJDQLVPHQ� WROHULHUW� ZHUGHQ� �%HUQKDUGW� XQG� 'LHNPDQQ������� 3DUDOHV� HW� DO��� �������$OV�ZHLWHUH�:DFKVWXPVVXEVWUDWH� NRQQWH�3VHXGRQRFDUGLD� VS��.�GLH� SRVWXOLHUWHQ� ,QWHUPHGLDWH� GHV� 7+)�$EEDXV� J�%XW\URODNWRQ�� ��+\GUR[\EXWWHUVlXUH� XQG6XFFLQDWVHPLDOGHK\G� YHUZHUWHQ�� $XFK� PLW� GHQ� (WKHUQ� ��+\GUR[\�7+)�� 'LHWK\OHWKHU� XQG3RO\HWK\OHQJO\NRO� ZXUGH� HLQ� :DFKVWXP� EHREDFKWHW�� 0HWKDQRO�� (WKDQRO�� ����%XWDQGLRO�*O\]HULQ� XQG� 7ROXRO� ZXUGHQ� HEHQIDOOV� DOV� :DFKVWXPVVXEVWUDWH� JHQXW]W� �.RKOZH\HU� HW� DO��������� (LQH� YHUJOHLFKHQGH� 8QWHUVXFKXQJ� PLW� W\SLVFKHQ� :DFKVWXPVVXEVWUDWHQ� YRQ3VHXGRQRFDUGLD� VS�� .���3�� VXOILGR[\GDQV XQG�3�� K\GURFDUERQR[\GDQV ]HLJWH�� GDVV� VLFK� GLHGUHL� 6WlPPH� EH]�JOLFK� GHU� YHUZHUWEDUHQ�9HUELQGXQJHQ� GHXWOLFK� YRQHLQDQGHU� XQWHUVFKHLGHQ�6R� NRQQWH� 6WDPP� .�� 'LPHWK\OGLVXOILG�� YHUVFKLHGHQH� =XFNHU�� 7\URVLQ�� +H[DGHNDQ� XQG3HWUROHXP� QLFKW� DOV�:DFKVWXPVVXEVWUDWH� QXW]HQ��3VHXGRQRFDUGLD� VS�� .�� N|QQWH� VRPLW� HLQHQHXH� $UW� GHU� *DWWXQJ�3VHXGRQRFDUGLD VHLQ�� ZDV� GXUFK� ZHLWHUH� 8QWHUVXFKXQJHQ� ZLH� '1$�'1$�+\EULGLVLHUXQJ�]X�SU�IHQ�ZlUH�0LW� 6WDPP� .�� VWHKW� QXQ� HUVWPDOV� HLQ� 2UJDQLVPXV� ]X� 9HUI�JXQJ�� GHU� I�U� HLQHQ� LQ� VLWX(LQVDW]�]XU�$EZDVVHUUHLQLJXQJ�JHHLJQHW� LVW��'LH�JXWHQ�:DFKVWXPVUDWHQ�VRZLH�GHU�KRKH�=HOO�(UWUDJ�HU|IIQHWHQ�]XGHP�GLH�0|JOLFKNHLW��GXUFK�HQ]\PDWLVFKH�6WXGLHQ�,QIRUPDWLRQHQ��EHU�GLHDP�$EEDX�EHWHLOLJWHQ�(Q]\PH�]X�HUKDOWHQ�

�������&KDUDNWHULVLHUXQJ�GHU�7+)�XPVHW]HQGHQ�0RQRR[\JHQDVH
5XKHQGH�XQG�SHUPHDELOLVLHUWH�3VHXGRQRFDUGLD�VS��.��=HOOHQ�VHW]WHQ�7+)�PLW�VLJQLILNDQWHU5DWH�XP��ZREHL�QDFK�=XJDEH�GHV�6XEVWUDWV�� HLQ� HUK|KWHU�6DXHUVWRIIYHUEUDXFK� ]X�EHREDFKWHQZDU��'LHV�OLH��YHUPXWHQ��GDVV�HLQH�0RQRR[\JHQDVH�DP�7+)�$EEDX�EHWHLOLJW�LVW��,Q�([WUDNWHQYRQ� 7+)�JHZDFKVHQHQ� =HOOHQ� ZDU� WURW]� 9DULDWLRQ� DOOHU� UHOHYDQWHQ� 3DUDPHWHU� NHLQH� 7+)�DEKlQJLJH�(Q]\PDNWLYLWlW�QDFKZHLVEDU��.RKOZH\HU�HW�DO���������7KLHPHU�HW�DO�������E���(LQHW\SLVFKH� NDWDO\WLVFKH� (LJHQVFKDIW� YLHOHU� 0RQRR[\JHQDVHQ� LVW� GLH� 1$'�3�+�DEKlQJLJH5HGXNWLRQ� N�QVWOLFKHU� (OHNWURQHQDN]HSWRUHQ�� 'LHVH� 7HLODNWLYLWlW� ZLUG� KlXILJ� GXUFK� HLQH
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VHSDUDWH�.RPSRQHQWH�NDWDO\VLHUW��ZDV�HLQH�XQDEKlQJLJH�,VROLHUXQJ�GLHVHV�3URWHLQV�HUP|JOLFKW�3RZORZVNL�XQG�6KLQJOHU��������:HEHU�HW�DO���������%HFNHU�HW�DO���������+�EQHU�HW�DO��������;XQ�� ������ 3HVVLRQH� HW� DO��� ������ *DODQ� HW� DO��� ������� $XFK� LQ� =HOOH[WUDNWHQ� YRQ3VHXGRQRFDUGLD� VS�� .�� NRQQWH� HLQH� 7+)�VSH]LILVFKH� 1$'+�&\WRFKURP� F�5HGXNWDVH�$NWLYLWlW� GHWHNWLHUW� XQG� ELV� ]XU�+RPRJHQLWlW� GHV� (Q]\PV� JHUHLQLJW� ZHUGHQ� �7KLHPHU� HW� DO������E���'DV�PRQRPHUH��DOV�7KP'�EH]HLFKQHWH�3URWHLQ�KDW�HLQ�0ROHNXODUJHZLFKW�YRQ����N'DXQG� EHVLW]W� HLQ� )ODYLQ� VRZLH� HLQ� )H�6�=HQWUXP� DOV� .RIDNWRUHQ�� 'LH� 6HTXHQ]� GHU� ��� 1�WHUPLQDOHQ� $PLQRVlXUHQ� ]HLJWH� GLH� K|FKVWH� +RPRORJLH� ]X� GHQ� 6HTXHQ]HQ� YRQ1$'�3�+�$N]HSWRU�5HGXNWDVHQ� YHUVFKLHGHQHU� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ� PLWELQXNOHDUHP�(LVHQ]HQWUXP��ZLH�GHU�3KHQRO�+\GUR[\ODVH�DXV�3VHXGRPRQDV�SXWLGD +�RGHU�GHU$ONHQ�0RQRR[\JHQDVH� DXV� 5KRGRFRFFXV� UKRGRFKURXV %����� �6DHNL� XQG� )XUXKDVKL�� �����+HUPDQQ� HW� DO��� ������� %HVWlWLJW� ZXUGH� GLHVHV� (UJHEQLV� QDFK� GHU� .ORQLHUXQJ� XQG6HTXHQ]LHUXQJ� GHV� HQWVSUHFKHQGHQ� *HQV� �WKP'��� GDV� I�U� HLQ� DXV� ���� $PLQRVlXUHQEHVWHKHQGHV� 3URWHLQ�PLW� HLQHP� WKHRUHWLVFKHQ�0ROHNXODUJHZLFKW� YRQ� ����� N'D� NRGLHUW�� hEHUGHQ�JHVDPWHQ�%HUHLFK�GHU�DEJHOHLWHWHQ�$PLQRVlXUHVHTXHQ]�ZDUHQ�VLJQLILNDQWH�+RPRORJLHQ�]XGHQ� 6HTXHQ]HQ� GHU� HUZlKQWHQ� 1$'�3�+�$N]HSWRU�5HGXNWDVHQ� YRUKDQGHQ�� ,QVEHVRQGHUHZDUHQ�DOOH�NRQVHUYLHUWHQ�%HUHLFKH�GHU�3ULPlUVWUXNWXU��I�U�GLH�HLQH�%HWHLOLJXQJ�DQ�GHU�.RIDNWRU�%LQGXQJ�SRVWXOLHUW�ZXUGH��LQ�GHU�7KP'�6HTXHQ]�QDFKZHLVEDU��7KLHPHU�HW�DO�������E���,P�1�WHUPLQDOHQ� 7HLO� GHV� 3URWHLQV� EHILQGHW� VLFK� HLQ� NRQVHUYLHUWHV� 6HTXHQ]PRWLY� PLW� YLHU&\VWHLQUHVWHQ�� GDV� GHP� 0RWLY� GHV� �)H��6�&OXVWHU� YRP� &KORURSODVWHQ�7\S�)HUUHGR[LQ� VHKUlKQOLFK�LVW��2WDND�XQG�2RL���������6RPLW�VFKHLQW�DXFK�7KP'�HLQ��)H��6�&OXVWHU�GLHVHV�7\SV]X� EHVLW]HQ�� )�U� ]ZHL� ZHLWHUH� 6HTXHQ]PRWLYH�� GLH� LQ� 7KP'� NRQVHUYLHUW� VLQG�� ZLUG� HLQH%HWHLOLJXQJ�DQ�GHU�)ODYLQ��E]Z��1$'+�%LQGXQJ�SRVWXOLHUW��-RKQVRQ�XQG�2OVRQ��������1HLGOHHW� DO��� ������� $XIJUXQG� GLHVHU� (UJHEQLVVH� ZXUGH� YHUPXWHW�� GDVV� HV� VLFK� EHL� 7KP'� XP� GLH1$'+�$N]HSWRU�5HGXNWDVH� HLQHU� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVH� PLW� ELQXNOHDUHP(LVHQ]HQWUXP� KDQGHOW� XQG�� GDVV� GLHVH� 7+)�0RQRR[\JHQDVH� �7+)�02�� DP� 7+)�$EEDXEHWHLOLJW�LVW�2EZRKO� DOOH� VWUXNWXUHOOHQ�(LJHQVFKDIWHQ� YRQ�7KP'�PLW� GHQHQ� DQGHUHU�1$'+�$N]HSWRU�5HGXNWDVHQ� �EHUHLQVWLPPWHQ�� ZLHV� GDV� 3URWHLQ� HLQH� %HVRQGHUKHLW� DXI�� GLH� I�U� HLQ� VROFKHV(Q]\P�ELVKHU�QRFK�QLFKW�EHVFKULHEHQ�ZXUGH��'HU�)ODYLQ�.RIDNWRU�� GHU� DOV�)$'� LGHQWLIL]LHUWZHUGHQ� NRQQWH�� LVW� NRYDOHQW� LP� (Q]\P� JHEXQGHQ� �7KLHPHU� HW� DO��� ����E��� :HLWHUH8QWHUVXFKXQJHQ� ]HLJWHQ�� GDVV� GLH� %LQGXQJ� ZDKUVFKHLQOLFK� �EHU� GLH� �D�3RVLWLRQ� GHV� )$'HUIROJW��'HU�$PLQRVlXUHUHVW�� �EHU�GHQ� GHU�.RIDNWRU� NRYDOHQW�PLW� GHP�3URWHLQ� YHUNQ�SIW� LVW�



��
NRQQWH� ELVKHU� QRFK� QLFKW� LGHQWLIL]LHUW�ZHUGHQ��%HLP� 3HSWLG�0DSSLQJ� ]HLJWH� GDV�(Q]\P�HLQHXQJHZ|KQOLFK� VWDUNH� %LQGXQJ� DP� YHUZHQGHWHQ� 6lXOHQPDWHULDO� XQG� ZLHV� HLQ� DXVJHSUlJWHV$JJUHJDWLRQVYHUKDOWHQV�DXI��VR�GDVV�NHLQH�DXVUHLFKHQGHQ�0HQJHQ�DQ�DQDO\VLHUEDUHQ�3HSWLGHQHUKDOWHQ�ZHUGHQ�NRQQWHQ��(LQH�ZHLWHUH�8QWHUVXFKXQJHQ�GHU�)ODYLQ�%LQGXQJ� LVW� DEHU� JHSODQW�%LVKHU�VLQG�HUVW�FD�����(Q]\PH�EHNDQQW��I�U�GLH�HLQH�NRYDOHQWH�%LQGXQJ�GHV�)ODYLQ�.RIDNWRUVQDFKJHZLHVHQ�ZHUGHQ�NRQQWH� �'HFNHU��������0HZLHV�HW�DO����������2IIHQEDU�JLEW�HV�QXU�GUHL$PLQRVlXUH�5HVWH�� GLH� I�U� HLQH� NRYDOHQWH� %LQGXQJ� GHV� )ODYLQV� LQ� )UDJH� NRPPHQ�� +LVWLGLQ�7\URVLQ� RGHU� &\VWHLQ� �'HFNHU� XQG� %UDQGVFK�� ������ 0HZLHV� HW� DO��� ������� .�U]OLFK� ZXUGHDOOHUGLQJV� HLQ� (Q]\P� EHVFKULHEHQ�� EHL� GHP� GDV� )ODYLQ� �EHU� HLQHQ� 7KUHRQLQ�5HVW� NRYDOHQWJHEXQGHQ�LVW��1DND\DPD�HW�DO���������'DV� ELQXNOHDUH� (LVHQ]HQWUXP� GHU� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ�� GDV� LPNDWDO\WLVFKHQ�=HQWUXP�I�U�GLH�$NWLYLHUXQJ�GHV�6DXHUVWRIIPROHN�OV�YHUDQWZRUWOLFK� LVW��EHVWHKWDXV� ]ZHL� (LVHQDWRPHQ�� GLH� �EHU� 6DXHUVWRIIDWRPH� PLWHLQDQGHU� YHUEU�FNW� VLQG� �$EE�� ��/LSVFRPE��������:HVWHUKHLGH�HW�DO����������(Q]\PH�PLW�HLQHP�VROFKHQ�NDWDO\WLVFKHQ�=HQWUXPVLQG� DP�$EEDX� YRQ�0HWKDQ�� 3KHQRO�� 7ROXRO�� %HQ]RO�� $ONHQHQ�� ,VRSUHQ� XQG� 'LPHWK\OVXOILGEHWHLOLJW�XQG�NDWDO\VLHUHQ�MHZHLOV�GLH�LQLWLDOH�+\GUR[\OLHUXQJ�RGHU�(SR[\OLHUXQJ�GHV�6XEVWUDWV�%\UQH� HW� DO��� ������ /LSVFRPE�� ������ 3RZORZVNL� XQG� 6KLQJOHU�� ������ 6DHNL� XQG� )XUXKDVKL�������0LXUD�XQG�'DOWRQ��������-RKQVRQ�XQG�2OVRQ��������+RULQRXFKL�HW�DO���������6PDOO�XQG(QVLJQ��������=KRX�HW�DO���������YDQ�+\OFNDPD�9OLHJ�HW�DO����������%DVLHUHQG�DXI� LQWHQVLYHQ6WXGLHQ� GHU� 0HWKDQ�0RQRR[\JHQDVH� ZXUGH� HLQ� 5HDNWLRQVPHFKDQLVPXV� I�U� GLH+\GUR[\OLHUXQJV�5HDNWLRQ� SRVWXOLHUW�� EHL� GHP� GLH� (LVHQDWRPH� HLQHQ� 9DOHQ]ZHFKVHO� YRQ� ��QDFK����GXUFKODXIHQ��/LSVFRPE��������:HVWHUKHLGH�HW�DO����������$OV�VWUXNWXUHOOH�.RPSRQHQWHILQGHW�PDQ�EHL�GHQ�(Q]\PHQ�GLH�HLJHQWOLFKH�2[\JHQDVH��GLH�DXV�]ZHL�RGHU�GUHL�YHUVFKLHGHQHQ8QWHUHLQKHLWHQ� DXIJHEDXW� LVW�� ZREHL� GDV� NDWDO\WLVFKH� =HQWUXP� LQ� GHU� JU|�WHQ� 8QWHUHLQKHLWORNDOLVLHUW� LVW� �$EE�� ���� 'LH� ]ZHLWH� .RPSRQHQWH� LVW� GLH� EHUHLWV� EHVFKULHEHQH1$'�3�+�$N]HSWRU�5HGXNWDVH�� (LQ� NOHLQHV�� FD�� ��� �� ��� N'D� JUR�HV� 3URWHLQ�� GDV� I�U� GLH.DWDO\VH� GHU�+\GUR[\OLHUXQJVUHDNWLRQ� HVVHQWLHOO� LVW�� DEHU� NHLQH�.RIDNWRUHQ� HQWKlOW�� VWHOOW� GLHGULWWH� .RPSRQHQWH� GDU� �$EE�� ���� (LQLJH� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ� EHVLW]HQ� DOVYLHUWH�� ]XVlW]OLFKH� .RPSRQHQWH� HLQ� 5LHVNH�7\S� �)H��6�)HUUHGR[LQ� �+DUD\DPD HW� DO��� �����=KRX�HW�DO����������%HL�GHU�.DWDO\VH�ZHUGHQ�GLH�(OHNWURQHQ�YRP�1$'�3�+�DXI�GDV�)$'�GHU5HGXNWDVH� �EHUWUDJHQ� XQG� YRQ� GRUW� LQWUDPROHNXODU� ]XP� �)H��6�=HQWUXP� ZHLWHUJHOHLWHW�$QVFKOLH�HQG�ZHUGHQ�VLH�HQWZHGHU�GLUHNW�DXI�GLH�2[\JHQDVH��EHUWUDJHQ�RGHU�VLH�IOLH�HQ��EHU



��
GDV� �)H��6�)HUUHGR[LQ� ]XU� 2[\JHQDVH�� ZR� GDQQ� GLH� +\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� HUIROJW�$EE�����

$EE�� ��� 6FKHPDWLVFKH� 'DUVWHOOXQJ� YRQ� 8QWHUHLQKHLWHQ�6WUXNWXU� XQG� .DWDO\VH� GHU0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ�PLW� ELQXNOHDUHP�(LVHQ]HQWUXP� DP�%HLVSLHOGHU�SRVWXOLHUWHQ�7+)�02�
'LH�6WUXNWXUJHQH�DOOHU�ELVKHU�GDUDXIKLQ�XQWHUVXFKWHQ�0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQPLW� ELQXNOHDUHP� (LVHQ]HQWUXP� OLHJHQ� LQ� HLQHP� *HQ�&OXVWHU� RGHU� 2SHURQ� �1RUGOXQG� HW� DO��������6WDLQWKRUSH�HW�DO���������%\UQH�HW�DO���������6DHNL�XQG�)XUXKDVKL��������+HUUPDQQ�HW�DO�������� -RKQVRQ� XQG�2OVRQ�� ������+RULQRXFKL� HW� DO��� ������ =KRX� HW� DO��� ������ YDQ�+\OFNDPD9OLHJ�HW�DO����������8P�ZHLWHUH�,QIRUPDWLRQHQ��EHU�GLH�SRVWXOLHUWH�7+)�02�]X�HUKDOWHQ��ODJ�HVVRPLW�QDKH��]X�XQWHUVXFKHQ��RE�VLFK� LQ�GHQ�'1$�5HJLRQHQ�VWURPDXI��XQG�VWURPDEZlUWV�YRQWKP' ZHLWHUH� 6WUXNWXUJHQH� HLQHU� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVH� EHILQGHQ�� %HL� GHU$QDO\VH� GHU� HQWVSUHFKHQGHQ� '1$�6HTXHQ]HQ� ZXUGHQ� GUHL� RIIHQH� /HVHUDKPHQ� �25)V�� PLWYRUJHODJHUWHU� 5LERVRPHQ�%LQGHVWHOOH� LGHQWLIL]LHUW�� GLH� PLW� WKP' LQ� HLQHP� HQJ� DVVR]LLHUWHQ*HQ�&OXVWHU� OLHJHQ� �7KLHPHU� HW� DO��� ����D��� 6WURPDXIZlUWV� YRQ� WKP' EHILQGHW� VLFK� HLQ� DOVWKP$ EH]HLFKQHWHU� 25)�� GHU� I�U� HLQ� 3URWHLQ� NRGLHUW�� GDV� DXV� ���� $PLQRVlXUHQ� EHVWHKW�7KP$���'LH� DEJHOHLWHWH� 3ULPlUVWUXNWXU� YRQ�7KP$� ]HLJWH� GLH� K|FKVWHQ� 6HTXHQ]KRPRORJLHQ]XU�JUR�HQ�2[\JHQDVH D�8QWHUHLQKHLW�YHUVFKLHGHQHU�0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ��GLH7UlJHU� GHV� ELQXNOHDUHQ� (LVHQ]HQWUXPV� LVW�� :LH� DP� %HLVSLHO� GHU� 0HWKDQ�0RQRR[\JHQDVHJH]HLJW�ZXUGH��EHVLW]HQ�GLHVH�(Q]\PH�KRFK�NRQVHUYLHUWH�6HTXHQ]PRWLYH��GHUHQ�$PLQRVlXUHQDQ�GHU�.RRUGLQLHUXQJ�GHU�EHLGHQ�(LVHQDWRPH�XQG�GHU�$XVELOGXQJ�HLQHU�K\GURSKREHQ�7DVFKHLP�NDWDO\WLVFKHQ�=HQWUXP�EHWHLOLJW�VLQG��5RVHQ]ZHLJ�HW�DO����������������'LHVH�6HTXHQ]PRWLYH
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VLQG� PLW� JHULQJHQ� $XVQDKPHQ� LP� %HUHLFK� GHU� K\GURSKREHQ� 7DVFKH�� GLH� GXUFK� HLQHDEZHLFKHQGH� 6XEVWUDWVSH]LILWlW� EHGLQJW� VHLQ� N|QQHQ�� DXFK� LQ� 7KP$� NRQVHUYLHUW� �7KLHPHU� HWDO�������D��=ZHL�ZHLWHUH�]XP�WKP�*HQ�&OXVWHUV�JHK|UHQGH�25)V��WKP% XQG�WKP&��ODJHQ�VWURPDEZlUWVYRQ�WKP'��'DV�YRQ�WKP% NRGLHUWH�3URWHLQ��7KP%��NRQQWH�DXIJUXQG�YRQ�6HTXHQ]KRPRORJLHQDOV�NOHLQH�E�8QWHUHLQKHLW�GHU�2[\JHQDVH�LGHQWLIL]LHUW�ZHUGHQ��ZREHL��ZLH�VFKRQ�I�U�7KP$��GLHJU|�WHQ�+RPRORJLHQ�]XU�$ONHQ�0RQRR[\JHQDVH�DXV�5��UKRGRFKURXV��]XU�3KHQRO�+\GUR[\ODVHDXV� 3VHXGRPRQDV� &)� ���� XQG� ]XU� 0HWKDQ�0RQRR[\JHQDVH� DXV�0HWK\ORFRFFXV� FDSVXODWXV�%DWK��JHIXQGHQ�ZXUGHQ��1RUGOXQG�HW�DO���������6WDLQWKRUSH�HW�DO���������6DHNL�XQG�)XUXKDVKL��������%HL�HLQHU�'DWHQEDQN�$QDO\VH�GHU�YRQ� WKP& DEJHOHLWHWHQ�$PLQRVlXUHVHTXHQ]�NRQQWHQOHGLJOLFK� +RPRORJLHQ� ���� �� ,GHQWLWlW�� ]XP� .RSSOXQJVSURWHLQ� $PR%� GHU� $ONHQ�0RQRR[JHQDVH� DXV� 5�� UKRGRFKURXV� HUPLWWHOW� ZHUGHQ� �7KLHPHU� HW� DO��� ����D��� 'LH� '1$�6HTXHQ]HQ�VWURPDXIZlUWV�YRQ�WKP$ XQG�VWURPDEZlUWV�YRQ�WKP& ]HLJWHQ�NHLQH�+RPRORJLHQ�]X6WUXNWXUJHQHQ� GHU�0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ�� 'DUDXV� ZXUGH� JHVFKORVVHQ�� GDVV� HVVLFK� EHL� GHU� SRVWXOLHUWHQ� 7+)�02� XP� HLQ� DXV� YLHU� 3URWHLQHQ� EHVWHKHQGHV� (Q]\P� KDQGHOW�'DPLW� JHK|UW� GLHVH� 0RQRR[\JHQDVH� ]X� GHQ� 'UHL�.RPSRQHQWHQ�(Q]\PHQ�� GLH� DXV� HLQHU2[\JHQDVH�� HLQHU�5HGXNWDVH�XQG� HLQHP�.RSSOXQJVSURWHLQ� EHVWHKHQ��%H]�JOLFK� LKUHU�3ULPlU�XQG�4XDUWlUVWUXNWXU� LVW�GLH�7+)�02�DXV�3VHXGRQRFDUGLD�VS��.��GHU�$ONHQ�0RQRR[\JHQDVHDXV�5��UKRGRFKURXV�DP�lKQOLFKVWHQ��7KLHPHU�HW�DO�������D��8P�GLH�%HWHLOLJXQJ�GHU�7+)�02�DP�7+)�$EEDX�]X�YHULIL]LHUHQ��ZXUGH�PLWWHOV�1RUWKHUQ�%ORW� HLQH� 7UDQVNULSWLRQV�$QDO\VH� GHU� WKP�*HQH� LQ� $EKlQJLJNHLW� YRP� :DFKVWXPVVXEVWUDWGXUFKJHI�KUW��7UDQVNULSWH�GHU�WKP�*HQH�NRQQWHQ�LQ�7+)���DEHU�QLFKW�LQ�6XFFLQDW�JHZDFKVHQHQ=HOOHQ� GHWHNWLHUW� ZHUGHQ� �7KLHPHU� HW� DO��� ����D��� 1HEHQ� SRO\FLVWURQLVFKHQ� P51$V� ZXUGHQPRQR��XQG�GLFLVWURQLVFKH�7UDQVNULSWH�HUKDOWHQ��,Q�GHU�5HLKHQIROJH�GHU�7UDQVNULSWLRQ�XPIDVVHQGLHVH�P51$V�GLH�IROJHQGHQ�*HQH��P51$���WKP$'%&��P51$���WKP%& XQG�P51$���WKP$�'DPLW�LVW�WKP' GDV�HLQ]LJH�WKP�*HQ��I�U�GDV�QXU�HLQ�7UDQVNULSW�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�'HPHQWVSUHFKHQG�G�UIWH�7KP'�LQ�GHU�=HOOH�� LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�.RPSRQHQWHQ�GHU0RQRR[\JHQDVH�� LQ� JHULQJHUHQ� 0HQJHQ� YRUKDQGHQ� VHLQ�� hEHUHLQVWLPPHQG� PLW� GHQ(UJHEQLVVHQ� GHU� 7UDQVNULSWLRQV�$QDO\VH� I�KUWHQ� 3ULPHU�([WHQVLRQ�([SHULPHQWH� ]XU,GHQWLIL]LHUXQJ�YRQ�7UDQVNULSWLRQV�6WDUWSXQNWHQ�VWURPDXIZlUWV�YRQ� WKP$ XQG� WKP% �7KLHPHUHW� DO��� ����D��� %HL� GHU� $QDO\VH� GHU� VWURPDXIZlUWV� JHOHJHQHQ� '1$�5HJLRQ� NRQQWHQ� NHLQHbKQOLFKNHLWHQ� ]X� EHNDQQWHQ� HXEDNWHULHOOHQ� 3URPRWRU�6HTXHQ]HQ� JHIXQGHQ� ZHUGHQ�� ZDV� I�U6WUHSWRP\FHWHQ� DOOHUGLQJV� QLFKW� XQJHZ|KQOLFK� LVW� �6WURKO�� ������ :|VWHQ�� ������� 0|JOLFKH



��
7HUPLQDWLRQV�6WUXNWXUHQ� VLQG� VWURPDEZlUWV� YRQ� WKP$ XQG� WKP& YRUKDQGHQ�� 'LHVHV7UDQVNULSWLRQV�0XVWHU� GHU� WKP�*HQH� HQWVSULFKW� LP� ZHVHQWOLFKHQ� GHP� GHU� 0HWKDQ�0RQRR[\JHQDVH�*HQH�DXV�0��WULFKRVSRULXP 2%�E�XQG�0��FDSVXODWXV��%DWK���,Q�EHLGHQ�)lOOHQZXUGHQ�YHUVFKLHGHQH�SRO\��XQG�PRQRFLVWURQLVFKH�P51$V�QDFKJHZLHVHQ��GLH�DXVJHKHQG�YRQHLQHP�E]Z��]ZHL�YHUVFKLHGHQHQ�3URPRWRUHQ�DEJHOHVHQ�ZHUGHQ��1LHOVHQ�HW�DO����������������,P*HJHQVDW]� ]X� GHQ� P51$V� GLHVHU� 0RQRR[\JHQDVHQ� ZXUGHQ� I�U� GLH� WKP�*HQH� DEHU� QRFKZHLWHUH� 7UDQVNULSWH� JHIXQGHQ�� GLH� ]XVlW]OLFKH� QLFKW� ]XU� 7+)�02� JHK|UHQGH� VWURPDXIZlUWVOLHJHQGH� *HQH� XPIDVVHQ� �VLHKH� QlFKVWHV� .DSLWHO��� %HVRQGHUV� EHPHUNHQVZHUW� LVW� GLHJHPHLQVDPH� 7UDQVNULSWLRQ� GHU� WKP�*HQH� PLW� GHP� VDG�*HQ�� GDV� HLQH� 6XFFLQDWVHPLDOGHK\G�'HK\GURJHQDVH� NRGLHUW�� GLH� DP� 7+)�$EEDX� EHWHLOLJW� LVW� �7KLHPHU� HW� DO��� ����D�� QlFKVWHV.DSLWHO��'LH�HUPLWWHOWHQ�'DWHQ�]XU�SRVWXOLHUWHQ�7+)�02�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ�����'LH�1$'+�$N]HSWRU�5HGXNWDVH��7KP'��GLHVHU�0RQRR[\JHQDVH�Ol�W�VLFK�QXU�QDFK�:DFKVWXPYRQ�3VHXGRQRFDUGLD�VS��.��DXI�7+)�HQ]\PDWLVFK�QDFKZHLVHQ������'LH�7+)�02�LVW�HLQH�DXVGUHL� .RPSRQHQWHQ� EHVWHKHQGH� 0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVH� PLW� ELQXNOHDUHP(LVHQ]HQWUXP�� ����'LH�7UDQVNULSWLRQ� GHU� WKP�*HQH�ZLUG� GXUFK�7+)� VSH]LILVFK� LQGX]LHUW�� ���'LH�6WUXNWXUJHQH�GHU�7+)�02�ZHUGHQ�JHPHLQVDP�PLW�HLQHP�*HQ�WUDQVNULELHUW��GDV�I�U�HLQ�DP7+)�$EEDX�EHWHLOLJWHV�(Q]\P�NRGLHUW��7URW]�GHU�LQ�]HOOIUHLHQ�([WUDNWHQ�QLFKW�QDFKZHLVEDUHQ7+)�02�$NWLYLWlW� ODVVHQ� GLHVH� (UJHEQLVVH� GHQ� 6FKOX�� ]X�� GDVV� GLH� DQDO\VLHUWH0RQRR[\JHQDVH�DP�$EEDX�YRQ�7+)�GXUFK�3VHXGRQRFDUGLD�VS��.��EHWHLOLJW�LVW��$OV�P|JOLFKH2[\JHQDVH�5HDNWLRQ� NRPPW� EHLP� 7+)�$EEDX� QXU� GLH� LQLWLDOH� +\GUR[\OLHUXQJ� GHV5LQJV\VWHPV� LQ� )UDJH�� 'XUFK� GLH� (LQI�KUXQJ� HLQHU� +\GUR[\OJUXSSH� LQ� 1DFKEDUVFKDIW� ]XP+HWHURDWRP� ZLUG� HLQ� ODELOHV� +HPLDFHWDO� JHELOGHW�� GHVVHQ� +\GURO\VH� ]XU� 6SDOWXQJ� GHU(WKHUELQGXQJ�XQG�gIIQXQJ�GHU�5LQJVWUXNWXU� I�KUW� �$EE�� ����%HLP�ZHLWHUHQ�$EEDX�HQWVWHKHQGDQQ�YHUVFKLHGHQH�$ONRKROH�XQG�$OGHK\GH�I�U�GHUHQ�2[LGDWLRQ�NHLQH�2[\JHQDVH�EHQ|WLJW�ZLUG�$EE�� ���� 'DPLW� LVW� GLH� 7+)�02�� QHEHQ� GHU� 0HWKDQ�0RQRR[\JHQDVH� XQG� GHU� 7ROXRO���0RQRR[\JHQDVH�GLH�GULWWH�0XOWLNRPSRQHQWHQ�0RQRR[\JHQDVHQ��GLH�DXFK�HLQH�(WKHUVSDOWXQJNDWDO\VLHUW� �6WLUOLQJ� XQG� 'DOWRQ�� ������ +XU� HW� DO��� ������� ,Q� $FLQHWREDFWHU VS�� ��%� LVW� HLQlKQOLFKHV�(Q]\P�DQ�GHU�6SDOWXQJ�GHV�7KLRHWKHUV�'LPHWK\OVXOILG�EHWHLOLJW� �+RULQRXFKL�HW� DO��������



��

$EE�� ��� 3RVWXOLHUWHU� :HJ� GHV� 7+)�$EEDXV� LQ� 3VHXGRQRFDUGLD VS�� 6WDPP� .�� XQG� GDUDQEHWHLOLJWH� (Q]\PH�� 7KP$'%&�� 0XOWLNRPSRQHQWHQ�7+)�0RQRR[\JHQDVH� PLWELQXNOHDUHP� (LVHQ]HQWUXP�� 6DG�� 6XFFLQDWVHPLDOGHK\G�'HK\GURJHQDVH�� $OG+�SRVWXOLHUWH���+\GUR[\EXW\UDOGHK\G�'HK\GURJHQDVH��V��.DSLWHO���������
�������0ROHNXODUELRORJLVFKH�$QDO\VH�YRQ�ZHLWHUHQ�DP�7+)�$EEDX�EHWHLOLJWHQ�3URWHLQHQ

'LH�*HQH�GHU�DP�$EEDX�HLQHU�9HUELQGXQJ�EHWHLOLJWHQ�(Q]\PH�VLQG�KlXILJ�LQ�HLQHP�&OXVWHURGHU� 2SHURQ� RUJDQLVLHUW�� 8P� IHVW]XVWHOOHQ�� RE� GLHV� DXFK� I�U� GLH� (Q]\PH� GHV� 7+)�$EEDXV]XWULIIW��ZXUGHQ�GLH�'1$�6HTXHQ]HQ�VWURPDXI���FD����NE��XQG�VWURPDEZlUWV��FD����NE��GHU�WKP�*HQH� EHVWLPPW�� 6WURPDXIZlUWV� YRQ� WKP$ ZXUGHQ� ]ZHL� ZHLWHUH� 25)V� PLW� P|JOLFKHU5LERVRPHQ�%LQGHVWHOOH� LGHQWLIL]LHUW� �RUI< XQG� VDG���'DV� K\SRWKHWLVFKH� 3URWHLQ�2UI<� EHVWHKWDXV� ���� $PLQRVlXUHQ� XQG� ]HLJWH� EHL� HLQHU� 'DWHQEDQN�$QDO\VH� GLH� JU|�WHQ� +RPRORJLHQ� ]XHLQHP� K\SRWKHWLVFKHQ� 3URWHLQ� DXV�5KRGRFRFFXV VS�� 6WDPP�1,������PLW� ELVKHU� XQEHNDQQWHU)XQNWLRQ�� GHVVHQ� *HQ� ]ZLVFKHQ� GHQ� *HQHQ� HLQHV� &\WRFKURP� 3���� XQG� HLQHV� )HUUHGR[LQVORNDOLVLHUW�LVW��GLH�DP�$EEDX�HLQHV�7KLRFDUEDPDW�+HUEL]LGV�EHWHLOLJW�VLQG��1DJ\�HW�DO���������,Q�1DFKEDUVFKDIW�GLHVHU�*HQH�ZLUG�HLQH�$OGHK\G�'HK\GURJHQDVH�NRGLHUW��GLH�HEHQIDOOV�LQ�GHQ$EEDX� GHV� +HUEL]LGV� LQYROYLHUW� LVW� �1DJ\� HW� DO��� ������� %HL� 3VHXGRQRFDUGLD VS�� .�� OLHJW]ZLVFKHQ�RUI< XQG�WKP$ GDV�EHUHLWV�HUZlKQWH�VDG�*HQ��'LHVHV�*HQ�NRGLHUW�HLQ�3URWHLQ��6DG��
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GHVVHQ� DEJHOHLWHWH� $PLQRVlXUHVHTXHQ]� HEHQIDOOV� GHXWOLFKH� +RPRORJLHQ� ]X� YHUVFKLHGHQHQ$OGHK\G�'HK\GURJHQDVHQ�]HLJW��7KLHPHU�HW�DO�������D���'LH�JU|�WH�bKQOLFKNHLW�ZXUGH�PLW����� ,GHQWLWlW� ]X� ]ZHL� $OGHK\G�'HK\GURJHQDVHQ� DXV� 3VHXGRPRQDGHQ� EHVWLPPW�� GLH� HLQH2[LGDWLRQ�DURPDWLVFKHU�$OGHK\GH�NDWDO\VLHUHQ��%HOWUDPHWWL�HW�DO���������(DWRQ���������'D�EHLP$EEDX�YRQ�7+)�PHKUHUH�$OGHK\GH�DOV�P|JOLFKH�,QWHUPHGLDWH�DXIWUHWHQ��ZXUGH�YHUPXWHW��GDVV6DG�I�U�GLH�ZHLWHUH�2[LGDWLRQ�HLQHU�GLHVHU�9HUELQGXQJHQ�YHUDQWZRUWOLFK�LVW��'LHVH�+\SRWKHVHZXUGH� GXUFK� QDFKIROJHQGH� HQ]\PDWLVFKH� 8QWHUVXFKXQJHQ� EHVWlWLJW�� 6XFFLQDWVHPLDOGHK\G� LVWHLQ� SRVWXOLHUWHV� ,QWHUPHGLDW� GHV� 7+)�$EEDXV� �$EE�� ���� $XV� =HOOH[WUDNWHQ� YRQ� 6WDPP� .�NRQQWH� HLQH� 7+)�LQGX]LHUWH�� 1$'�DEKlQJLJH� 6XFFLQDWVHPLDOGHK\G�'HK\GURJHQDVH� LVROLHUWZHUGHQ��'DV�(Q]\P�EHVWHKW�DXV�YLHU�LGHQWLVFKHQ�8QWHUHLQKHLWHQ�PLW�HLQHP�0ROHNXODUJHZLFKWYRQ� ����� N'D� XQG� HQWKlOW� NHLQH�.RIDNWRUHQ� �7KLHPHU� HW� DO��� ����D���$EJHVHKHQ� YRQ� HLQHPDPLQRWHUPLQDOHQ�0HWKLRQLQ�5HVW��GHU�ZDKUVFKHLQOLFK�EHL�GHU�5HLIXQJ�GHV�3URWHLQV�DEJHVSDOWHQZLUG��ZDU�GLH�1�WHUPLQDOH�$PLQRVlXUHVHTXHQ]�GHV�(Q]\PV����$PLQRVlXUHQ��LGHQWLVFK�PLW�GHUDEJHOHLWHWHQ� 6DG�6HTXHQ]�� 1HEHQ� GHU� 7+)�02� NRQQWH� PLW� GHU� 6XFFLQDWVHPLDOGHK\G�'HK\GURJHQDVH�VRPLW�HLQ�ZHLWHUHV�(Q]\P�GHV�7+)�$EEDXV�LGHQWLIL]LHUW�ZHUGHQ��'LH�7DWVDFKH�GDVV�GLH�6WXNWXUJHQH�EHLGHU�(Q]\PH�LQ�GLUHNWHU�1DFKEDUVFKDIW�OLHJHQ��VRZLH�GLH�LP�IROJHQGHQEHVFKULHEHQHQ� (UJHEQLVVH� GHU� 7UDQVNULSWLRQV�$QDO\VH� EHVWlWLJHQ� LKUH� HQJH� SK\VLRORJLVFKH9HUNQ�SIXQJ�3VHXGRQRFDUGLD VS�� .�� NDQQ� QHEHQ� 7+)� DXFK� DXI� ����%XWDQGLRO� XQG� GHQ� SRVWXOLHUWHQ,QWHUPHGLDWHQ� GHV� 7+)�$EEDXV� J�%XW\URODNWRQ� XQG� ��+\GUR[\EXWWHUVlXUH� ZDFKVHQ�.RKOZH\HU� HW� DO��� ������� %HLP� .DWDEROLVPXV� GLHVHU� 9HUELQGXQJHQ� HQWVWHKW6XFFLQDWVHPLDOGHK\G� DOV� JHPHLQVDPHV� ,QWHUPHGLDW� �$EE�� ���� 'HPHQWVSUHFKHQG� VROOWH� 6DGGXUFK�GLHVH�6XEVWUDWH�VSH]LILVFK�LQGX]LHUEDU�VHLQ��ZDV�GXUFK�HLQH�7UDQVNULSWLRQV�$QDO\VH�GHVVDG�*HQV�JH]HLJW�ZHUGHQ�NRQQWH��7UDQVNULSWH�GHV�VDG�*HQV�ZXUGHQ�QDFK�GHP�:DFKVWXP�YRQ6WDPP�.�� DXI� GHQ� GUHL� JHQDQQWHQ� 6XEVWUDWHQ�� DEHU� QLFKW�PLW� 6XFFLQDW�JHZDFKVHQHQ� =HOOHQHUKDOWHQ��7KLHPHU�HW�DO�������D���(V�NRQQWHQ�GUHL�YHUVFKLHGHQH�P51$V�QDFKJHZLHVHQ�ZHUGHQ�GLH�7UDQVNULSWH�GHU� IROJHQGHQ�*HQH�GDUVWHOOWHQ��P51$���RUI<�� VDG XQG� WKP$��P51$��� VDGXQG� WKP$�� P51$��� VDG XQG� WKP$'%&�� 'XUFK� 3ULPHU�([WHQVLRQ�([SHULPHQWH� NRQQWHVWURPDXIZlUWV� YRQ� VDG HLQ� 7UDQVNULSWLRQV�6WDUWSXQNW� PLW� YRUJHODJHUWHU� 3URPRWRUVHTXHQ]LGHQWLIL]LHUW� ZHUGHQ�� 'LHVH� 3URPRWRUVHTXHQ]� ZDU� GHU� .RQVHQVXVVHTXHQ]� V���DEKlQJLJHU3URPRWRUHQ� VHKU� lKQOLFK� �7KLHPHU� HW� DO��� ����D��� $XV� GLHVHQ� (UJHEQLVVHQ� ZXUGHQ� GLHIROJHQGHQ�6FKOX�IROJHUXQJHQ�JH]RJHQ������6DG�LVW�DP�$EEDX�YRQ�7+)������%XWDQGLRO�XQG���+\GUR[\EXW\UDW�EHWHLOLJW������'LH�JHPHLQVDPH�7UDQVNULSWLRQ�YRQ�7+)�02�XQG�6DG�NDQQ�DOV



��
,QGL]� I�U�GLH�HQJH�VWRIIZHFKVHOSK\VLRORJLVFKH�XQG� UHJXODWRULVFKH�$VVR]LDWLRQ�GHU�*HQH�E]Z�GHU� YRQ� LKQHQ� NRGLHUWHQ� 3URWHLQH� JHVHKHQ� ZHUGHQ�� ���� 'LH� YLHOHQ� YHUVFKLHGHQHQ� P51$VGHXWHQ�DXI�HLQH�VHKU�NRPSOH[H�5HJXODWLRQ�GHU�7UDQVNULSWLRQ�KLQ������%HL�2UI<�KDQGHOW�HV�VLFKRIIHQEDU�XP�HLQ�3URWHLQ��GDV�LQ�GHQ�$EEDX�GHU�GUHL�REHQ�JHQDQQWHQ�9HUELQGXQJHQ�LQYROYLHUWLVW��2IIHQ�EOHLEHQ�DOOHUGLQJV�GLH�)UDJHQ�� L��ZDUXP�7UDQVNULSWH�GHU� WKP�*HQH�DXFK�QDFK�GHP:DFKVWXP� DXI� ����%XWDQGLRO� E]Z�� ��+\GUR[\EXW\UDW� QDFKZHLVEDU� ZDUHQ�� REZRKO� GLH� 7+)�02� I�U� GHQ� $EEDX� GLHVHU� 6XEVWUDWH� QLFKW� EHQ|WLJW� ZLUG�� LL�� ZLH� GLH� 7UDQVNULSWLRQ� GHULGHQWLIL]LHUWHQ�*HQH� UHJXOLHUW�ZLUG�� XQG� LLL��ZHOFKH� SK\VLRORJLVFKH� RGHU� UHJXODWRULVFKH�5ROOHGDV� K\SRWKHWLVFKH� 3URWHLQ� 2UI<� VSLHOW�� 'LH� .OlUXQJ� GLHVHU� )UDJHQ� ZLUG� *HJHQVWDQG� GHUZHLWHUHQ�)RUVFKXQJVDUEHLW�VHLQ�,Q�GHU�'1$�5HJLRQ�VWURPDEZlUWV�GHU�WKP�*HQH�NRQQWHQ�]ZHL�ZHLWHUH�25)V�PLW�P|JOLFKHU5LERVRPHQ�%LQGVWHOOH�LGHQWLIL]LHUW�ZHUGHQ��GLH�DOV�RUI=�XQG�DOG+ EH]HLFKQHW�ZXUGHQ��'DV�YRQRUI= NRGLHUWH��K\SRWKHWLVFKH�3URWHLQ�EHVWHKW�DXV�����$PLQRVlXUHQ�������N'D��XQG�]HLJW�HLQHVLJQLILNDQWH� bKQOLFKNHLW� ]X� YHUVFKLHGHQHQ� K\SRWKHWLVFKHQ� 7UDQVPHPEUDQSURWHLQHQ�� GLH� LP5DKPHQ� GHU� *HQRP�6HTXHQ]LHUXQJHQ� YRQ� (�� FROL XQG� 0HWKDQREDFWHULXP� DXWRWURSKLFXPLGHQWLIL]LHUW� ZXUGHQ� �3������ XQG� 2�������� %HL� HLQHU� $QDO\VH� GHU� 6HNXQGlUVWUXNWXU� GLHVHV3URWHLQV�NRQQWHQ�VHFKV�P|JOLFKH�7UDQVPHPEUDQKHOLFHV�QDFKJHZLHVHQ�ZHUGHQ��7KLHPHU�HW�DO������D��� (V� N|QQWH� VLFK� KLHUEHL� XP� HLQHQ� 7UDQVSRUWHU� KDQGHOQ�� 'DV� YRQ� DOG+ NRGLHUWHK\SRWKHWLVFKH�3URWHLQ��$OG+��EHVWHKW�DXV�����$PLQRVlXUHQ�������N'D��XQG�]HLJW�GLH�K|FKVWHQ+RPRORJLHQ� ]X� YHUVFKLHGHQHQ� $OGHK\G�'HK\GURJHQDVHQ�� (LQ� GLUHNWHU� 9HUJOHLFK� GHU$PLQRVlXUHVHTXHQ]�YRQ�6DG�XQG�$OG+�HUJDE�HLQH�,GHQWLWlW�YRQ��� ���'D�I�U�GHQ�7+)�$EEDXYHUVFKLHGHQH�$OGHK\GH�DOV�,QWHUPHGLDWH�SRVWXOLHUW�ZXUGHQ��ODJ�GLH�9HUPXWXQJ�QDKH��GDVV�$OG+ZLH� 6DG� I�U� GLH� 2[LGDWLRQ� HLQHV� GLHVHU� $OGHK\GH� YHUDQWZRUWOLFK� LVW�� ,P� *HJHQVDW]� ]X� VDGZXUGHQ�DOG+ EHLP�:DFKVWXP�DXI�7+)�DEHU�QLFKW�WUDQVNULELHUW��7UDQVNULSWH�NRQQWHQ�GDJHJHQLQ�����%XWDQGLRO�JHZDFKVHQHQ�=HOOHQ�QDFKJHZLHVHQ�ZHUGHQ��'HPHQWVSUHFKHQG�N|QQWH�HV�VLFKEHL�$OG+�XP�HLQH���+\GUR[\EXW\UDOGHK\G�'HK\GURJHQDVH�KDQGHOQ��GD�GLHVH�9HUELQGXQJ�HLQ,QWHUPHGLDW�GHV�����%XWDQGLRO�$EEDXV�GDUVWHOOW��$EE������(LQH�hEHUSU�IXQJ�GLHVHU�+\SRWKHVHDXI� HQ]\PDWLVFKHU� (EHQH� ZDU� QLFKW� P|JOLFK�� GD� ��+\GUR[\EXW\UDOGHK\G� NRPPHU]LHOO� QLFKWYHUI�JEDU�LVW��:HLWHUKLQ�N|QQWH�DXIJUXQG�GLHVHU�'DWHQ�YHUPXWHW�ZHUGHQ��GDVV�GHU�$EEDX�YRQ7+)��EHU�J�%XW\URODNWRQ�XQG�QLFKW��EHU���+\GUR[\EXW\UDOGHK\G�YHUOlXIW��$EE������'LH�*U|�HGHU�DOG+�VSH]LILVFKHQ�P51$V� OLH�� YHUPXWHQ�� GDVV� GLHVHV�*HQ� ]XVDPPHQ�PLW� EHQDFKEDUWHQ*HQHQ� WUDQVNULELHUW� ZLUG�� 'LHV� ZXUGH� EHL� GHU� JHQDXHUHQ� $QDO\VH� EHVWlWLJW��2UI= XQG� DOG+ZHUGHQ� JHPHLQVDP� PLW� ELVKHU� XQEHNDQQWHQ�� VWURPDEZlUWV� YRQ� DOG+ JHOHJHQHQ� *HQHQ



��
WUDQVNULELHUW� �7KLHPHU�HW�DO�������D���$XV�GLHVHQ�(UJHEQLVVHQ�NDQQ�JHVFKORVVHQ�ZHUGHQ��GDVVQHEHQ�$OG+� DXFK� GDV� YRQ� RUI= NRGLHUWH� 3URWHLQ� HLQH� 5ROOH� EHLP�$EEDX� YRQ� ����%XWDQGLROVSLHOW�� :HOFKH� JHQDXH� SK\VLRORJLVFKH� )XQNWLRQ� GLHVHP� 3URWHLQ� ]XNRPPW� XQG� ZHOFKH]XVlW]OLFKHQ� 3URWHLQH� YRQ� GHU� DOG+�VSH]LILVFKHQ� P51$� NRGLHUW� ZHUGHQ�� PX�� LQ� ZHLWHUHQ8QWHUVXFKXQJHQ�JHNOlUW�ZHUGHQ�,QVEHVRQGHUH� GLH� (Q]\PH�� GLH� DP� $EEDX� [HQRELRWLVFKHU� 9HUELQGXQJHQ� EHWHLOLJW� VLQG�ZHUGHQ�KlXILJ� YRQ�*HQHQ�NRGLHUW�� GLH� DXI� HLQHP�3ODVPLG� ORNDOLVLHUW� VLQG��'HU�*�&�*HKDOWVGHV�DQDO\VLHUWHQ�3VHXGRQRFDUGLD VS��.��*HQ�&OXVWHU�ODJ�PLW�FD�������GHXWOLFK�XQWHU�GHP�I�UGLH�*HVDPW�'1$�HUPLWWHOWHQ�:HUW�YRQ�������.RKOZH\HU�HW�DO���������7KLHPHU�HW�DO�������D��ZDV�GDUDXI�KLQGHXWHWH��GDVV�GLHVH�*HQH�SODVPLG�NRGLHUW�VLQG��'LHV�NRQQWH�PLWWHOV�VSH]LILVFKHU6RQGHQ� JHJHQ� GLH� WKP�*HQH� XQG� GDV� *HQ� GHU� ��6� U51$� EHVWlWLJW� ZHUGHQ�� 'LH� WKP�*HQHOLHJHQ� LQ� 3VHXGRQRFDUGLD VS�� .�� DOV� HLQIDFKH� .RSLH� YRU� XQG� VLQG� DXI� HLQHP� GHU� EHLGHQ3ODVPLGH� ORNDOLVLHUW��'LHVHV�3ODVPLG� OLHJW� LQ� GHU� ]LUNXOlUHQ�)RUP�YRU�� NRQQWH� DEHU� DXIJUXQGVHLQHU� XQJHZ|KQOLFKHQ� /DXIHLJHQVFKDIWHQ� LP�$JDURVHJHO� QLFKW� QlKHU� FKDUDNWHULVLHUW� ZHUGHQ�7KLHPHU�HW�DO�������D���6RPLW�N|QQWH�3VHXGRQRFDUGLD VS��.��GLH�)lKLJNHLW�]XP�7+)�$EEDXGXUFK�ODWHUDOHQ�*HQWUDQVIHU�HUZRUEHQ�KDEHQ�
���+\GUR[\OLHUXQJ�YRQ�+HWHURDURPDWHQ�GXUFK�0RO\EGlQ�DEKlQJLJH�'HK\GURJHQDVHQ

'LH� 0RO\EGlQ�KDOWLJHQ� 'HK\GURJHQDVHQ� VSLHOHQ� HLQH� ]HQWUDOH� 5ROOH� EHLP� PLNURELHOOHQ$EEDX�DURPDWLVFKHU�+HWHUR]\NOHQ��2EZRKO�VLH�ZLH�GLH�2[\JHQDVHQ�HLQH�+\GUR[\OLHUXQJ�GHV6XEVWUDWV� NDWDO\VLHUHQ�� KDQGHOW� HV� VLFK� KLHU� XP� HLQHQ� QXNOHRSKLOHQ� $QJULII�� ZREHL� GHULQNRUSRULHUWH� 6DXHUVWRII� DXV� GHP� :DVVHU� VWDPPW�� $XIJUXQG� LKUHU� VWUXNWXUHOOHQ� XQGNDWDO\WLVFKHQ� (LJHQVFKDIWHQ� ZXUGHQ� GLH� PRQRQXNOHDUHQ� 0RO\EGlQ�HQWKDOWHQGHQ� (Q]\PH� LQGUHL� )DPLOLHQ� XQWHUWHLOW�� 'LH� 6XOILW�2[LGDVH�)DPLOLH�� GLH� '062�5HGXNWDVH�)DPLOLH� XQG� GLH;DQWKLQ�2[LGDVH�)DPLOLH��+LOOH��������.LVNHU�HW�DO��������+LOOH�HW�DO����������'DV�JHPHLQVDPH0HUNPDO�GLHVHU�3URWHLQ�)DPLOLHQ�LVW�GHU�0RO\EGlQ�.RIDNWRU��0RO\EGRSWHULQ����EHU�GHQ�GDV�LPDNWLYHQ�=HQWUXP� ORNDOLVLHUWH�0RO\EGlQDWRP�JHEXQGHQ�ZLUG� �$EE�� ���+LOOH� HW� DO��� �������%HLGHQ�PHLVWHQ�SURNDU\RQWLVFKHQ�(Q]\PHQ�OLHJW�GHU�.RIDNWRU�DOV�'LQXNOHRWLG�YRU��ZREHL�&03�*03�� $03� RGHU� +\SR[DQWKLQ�03� MHZHLOV� �EHU� GHQ� 3KRVSKDWUHVW� GHV� 0RO\EGRSWHULQVJHEXQGHQ� LVW� �$EE�� ����%H]�JOLFK� GHU� /LJDQGHQ� GHV�0RO\EGlQDWRPV� EHVWHKHQ� ]ZLVFKHQ� GHQ)DPLOLHQ�MHGRFK�VLJQLILNDQWH�8QWHUVFKLHGH�



��
=XU� ;DQWKLQ�2[LGDVH�)DPLOLH� JHK|UHQ� QHEHQ� YHUVFKLHGHQHQ� $OGHK\G�2[LGDVHQ� XQG� &2�'HK\GURJHQDVHQ� DXFK� HLQH� 5HLKH� YRQ� (Q]\PHQ�� GLH� KHWHURDURPDWLVFKH� 9HUELQGXQJHQ� ZLH3\ULGLQ���4XLQROLQ��XQG�;DQWKLQ�'HULYDWH�K\GUR[\OLHUHQ��+LOOH��������.LVNHU�HW�DO��������+LOOHHW� DO��� ������� 'LHVH� RIW� DXFK� DOV� +\GUR[\ODVHQ� EH]HLFKQHWHQ� (Q]\PH� VLQG� GDGXUFKFKDUDNWHULVLHUW�� GDVV� VLFK� LP� DNWLYHQ�=HQWUXPV� HLQ� 6FKZHIHODWRP� DOV� /LJDQG� GHV�0RO\EGlQVEHILQGHW� �$EE�� ����:HLWHUH� /LJDQGHQ� VLQG� HLQ� 6DXHUVWRIIDWRP� XQG� HLQ� :DVVHUPROHN�O� RGHU+\GUR[LGLRQ� �+LOOH� HW� DO��� ������ )HW]QHU�� ������� :LH� EHL� DOOHQ� PRQRQXNOHDUHQ0RO\EGRHQ]\PHQ� ZLUG� GDV� 0RO\EGlQDWRP� �EHU� GLH� 'LWKLROHQH�*UXSSH� GHV� 0RO\EGRSWHULQJHEXQGHQ��$EE�����

$EE�� ��� 6WUXNWXU� GHV� 0RO\EGlQ�.RIDNWRUV� XQG� GHV� NDWDO\WLVFKHQ� =HQWUXPV� GHU� ;DQWKLQ�2[LGDVH�)DPLOLH� �QDFK� )HW]QHU�� ������� 5�  � +�� 0RO\EGlQ�.RIDNWRU� GHUHXNDU\RQWLVFKHQ�(Q]\PH��5� �&03��*03��$03�RGHU�+\SR[DQWKLQ�03��0RO\EGlQ�.RIDNWRU�GHU�PHLVWHQ�SURNDU\RQWLVFKHQ�(Q]\PH�
,Q�$EE�� �� LVW� GHU�SRVWXOLHUWH�5HDNWLRQVPHFKDQLVPXV� DP�%HLVSLHO� GHU�+\GUR[\OLHUXQJ� YRQ;DQWKLQ� GDUJHVWHOOW� �+LOOH� HW� DO��� ������� 'DV� &�$WRP� GHV� 6XEVWUDWV� ZLUG� QDFK� GLHVHP0HFKDQLVPXV� YRP� 0RO\EGlQ�JHEXQGHQHQ� +\GUR[LG� QXNOHRSKLO� DQJHJULIIHQ�� 'LH� GDUDQEHWHLOLJWH� %DVH� ZXUGH� PLWWHOV� 5|QWJHQVWUXNWXUDQDO\VH� DOV� NRQVHUYLHUWHU� *OXWDPDWUHVWLGHQWLIL]LHUW� �+XEHU� HW� DO��� ������� 'HU� +\GULGWUDQVIHU� YRP� &�$WRP� DXI� GDV� 0RO\EGlQ�JHEXQGHQH�6FKZHIHODWRP�KDW�HLQHQ�5HGR[ZHFKVHO�GHV�0RO\EGlQV�YRQ����QDFK����]XU�)ROJH�1DFK�)UHLVHW]XQJ�GHV�3URGXNWV�HUIROJW�HLQH�5HR[LGDWLRQ�GHV�0RO\EGlQV�GXUFK�GHQ�$EIOX��GHU(OHNWURQHQ� �EHU� GHQ� )ODYLQ�.RIDNWRU� XQG�RGHU� GLH� )H�6�=HQWUHQ� DXI� GHQ� (QGDN]HSWRU�� 'HUIHKOHQGH�/LJDQG�ZLUG�GLUHNW�DXV�GHP�XPJHEHQGHQ�:DVVHU�UHJHQHULHUW�
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$EE�����3RVWXOLHUWHU�5HDNWLRQVPHFKDQLVPXV�GHU�0RO\EGlQ�KDOWLJHQ�+\GUR[\ODVHQ�DP�%HLVSLHOGHU�;DQWKLQ�2[LGDWLRQ��QDFK�+LOOH�HW�DO���������
,Q�GHQ�IROJHQGHQ�.DSLWHOQ�ZHUGHQ�GUHL�(Q]\PH�YRP�;DQWKLQ�2[LGDVH�7\S�EHVFKULHEHQ��GLHMHZHLOV�HLQH�UHJLRVHOHNWLYH�+\GUR[\OLHUXQJ�YRQ�+HWHURDURPDWHQ�NDWDO\VLHUHQ��'LH�LP�5DKPHQGHU� YRUOLHJHQGHQ� $UEHLW� GXUFKJHI�KUWH� ,VROLHUXQJ� XQG� &KDUDNWHULVLHUXQJ� GLHVHU� (Q]\PHHUIROJWH�� GD� YRUKHULJH� SK\VLRORJLVFKH� 8QWHUVXFKXQJHQ� DXI� XQJHZ|KQOLFKH� NDWDO\WLVFKHXQG�RGHU�VWUXNWXUHOOH�(LJHQVFKDIWHQ�KLQGHXWHWHQ��'LHV�NRQQWH�GXUFK�GLH�HUKDOWHQHQ�(UJHEQLVVHEHVWlWLJW�ZHUGHQ�'HU� $EEDX� YRQ� 1�+HWHURDURPDWHQ� LVW� LQ� GHU� 9HUJDQJHQKHLW� EHUHLWV� LQWHQVLY� HUIRUVFKWZRUGHQ�� 'LH� 0RO\EGlQ�DEKlQJLJHQ� 'HK\GURJHQDVHQ� ZDUHQ� HEHQIDOOV� *HJHQVWDQG� HLQHU9LHO]DKO� YRQ� 8QWHUVXFKXQJHQ�� $XV� GLHVHQ� *U�QGHQ� ODJ� GHU� )RNXV� GHU� LP� IROJHQGHQYRUJHVWHOOWHQ� $UEHLWHQ� DXI� HLQ]HOQHQ� (Q]\PHQ� PLW� EHVRQGHUHQ� (LJHQVFKDIWHQ�� ,QVJHVDPWVWHOOHQ�GLHVH�8QWHUVXFKXQJHQ�HKHU�HLQ�WKHPDWLVFKHV�5DQGJHELHW�GDU�

�������+\GUR[\LVRQLNRWLQVlXUH�'HK\GURJHQDVH�DXV�0\FREDFWHULXP VS��,1$�
'LH� )lKLJNHLW� ]XU� 9HUZHUWXQJ� YRQ� ,VRQLNRWLQVlXUH� �3\ULGLQ���&DUER[\ODW�� DOV:DFKVWXPVVXEVWUDW� ZXUGH� ELVKHU� I�U� %DNWHULHQ� GHU� *DWWXQJHQ� 3VHXGRPRQDV�� 6DUFLQD�0\FREDFWHULXP XQG�%DFLOOXV EHVFKULHEHQ� �(QVLJQ� XQG�5LWWHQEHUJ�� ������*XSWD� XQG� 6KXNOD�������6LQJK�XQG�6KXNOD��������.UHW]HU�HW�DO����������(LQH�+\GUR[\OLHUXQJ�LQ�3RVLWLRQ���XQG��OHLWHW�GDEHL�GHQ�$EEDX�GLHVHU�9HUELQGXQJ�HLQ��/HGLJOLFK�EHL�%DFLOOXV�EUHYLV ZXUGH�DOV�LQLWLDOH5HDNWLRQ�HLQH�5HGXNWLRQ�GHV�DURPDWLVFKHQ�5LQJV\VWHPV�SRVWXOLHUW��6LQJK�XQG�6KXNOD��������*HQDXHUH� 8QWHUVXFKXQJHQ� ]X� GHQ� DP� $EEDX� EHWHLOLJWHQ� (Q]\PHQ� OLHJHQ� ELVKHU� QXU� I�U
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0\FREDFWHULXP VS�� ,1$�� YRU� �.UHW]HU� HW� DO��� ������� 'LH� HLQOHLWHQGH� +\GUR[\OLHUXQJ� YRQ,VRQLNRWLQVlXUH� ]XU� ��+\GUR[\�,VRQLNRWLQVlXUH� ���2+�,1��ZLUG� EHL� GLHVHP�%DNWHULXP� GXUFKHLQH�0RO\EGlQ�KDOWLJH�'HK\GURJHQDVH� YRP�;DQWKLQ�2[LGDVH�7\S� NDWDO\VLHUW� �.UHW]HU� HW� DO���������1HEHQ� GLHVHU� ,VRQLNRWLQVlXUH�'HK\GURJHQDVH� �,1'+�� NRQQWH� HLQH�ZHLWHUH�� ��2+�,1�DEKlQJLJH� 'HK\GURJHQDVHDNWLYLWlW� QDFKJHZLHVHQ� ZHUGHQ�� $XV� GLHVHP� %HIXQG� HUJDEHQ� VLFKIROJHQGH�)UDJHQ�����.|QQWH�GLH�8PVHW]XQJ�YRQ���2+�,1�GXUFK�GLH�,1'+�NDWDO\VLHUW�ZHUGHQ�XQG� ��� IDOOV� QLFKW��ZHOFKH�(LJHQVFKDIWHQ� KDW� GDV� SXWDWLYH� ��2+�,1�R[LGLHUHQGH�(Q]\P"�'LH9RUDXVVHW]XQJ� I�U� GLH� .OlUXQJ� GLHVHU� )UDJHQ�ZDU� GLH� 5HLQLJXQJ� XQG� &KDUDNWHULVLHUXQJ� GHV(Q]\PV�1DFK� GHU� &KURPDWRJUDSKLH� YRQ� ([WUDNWHQ� DXV� ,VRQLNRWLQVlXUH�JHZDFKVHQHQ� =HOOHQ� DQHLQHP�$QLRQHQDXVWDXVFKHU��NRQQWH�EHUHLWV�HLQH�NODUH�7UHQQXQJ�GHU�,VRQLNRWLQVlXUH��XQG���2+�,1�DEKlQJLJHQ�$NWLYLWlW�EHREDFKWHW�ZHUGHQ��6FKUlGHU�HW�DO����������/HW]WHUH�$NWLYLWlW�ZXUGH�LQYLHU� 6FKULWWHQ� ���IDFK� ELV� ]XU� +RPRJHQLWlW� GHV� (Q]\PV� DQJHUHLFKHUW�� $XIJUXQG� GHU(LJHQVFKDIWHQ� GHV� LP� IROJHQGHQ� DOV� ��2+�,VRQLNRWLQVlXUH�'HK\GURJHQDVH� ���2+�,1'+�EH]HLFKQHWHQ�(Q]\PV�NRQQWH�HLQGHXWLJ�IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�YRQ�GHU�,1'+�YHUVFKLHGHQZDU��$XV�GHP�QDWLYHQ�0ROHNXODUJHZLFKW�YRQ�����N'D�XQG�8QWHUHLQKHLWHQ�YRQ��������XQG���N'D�NRQQWH�HLQH�D�E�J��6WUXNWXU�DEJHOHLWHW�ZHUGHQ��'LH�$QDO\VH�GHU�LP�(Q]\P�YRUKDQGHQHQ.RIDNWRUHQ�HUJDE������PRO�)$'�������PRO�0RO\EGlQ������PRO�(LVHQ�XQG�����PRO�VlXUHODELOHQ6FKZHIHO� SUR� PRO� 3URWRPHU�� :HLWHUKLQ� ZXUGH� &\WRVLQ�0RQRSKRVSKDW� DOV� %HVWDQGWHLO� GHV0RO\EGlQ�.RIDNWRUV� QDFKJHZLHVHQ�� ZDV� DXI� HLQ� 0RO\EGRSWHULQ�&\WRVLQ�'LQXNOHRWLGVFKOLH�HQ� OLH�� �6FKUlGHU� HW� DO��� ������� ,Q� *HJHQZDUW� YRQ� =\DQLG� XQWHUODJ� GDV� (Q]\P� HLQHUVFKQHOOHQ�,QDNWLYLHUXQJ��0LW�GLHVHQ�(LJHQVFKDIWHQ�ZDU�GLH���2+�,1'+�GHU� ,1'+�]ZDU�VHKUlKQOLFK�� DEHU�QLFKW� LGHQWLVFK�PLW� LKU��:LH�GLH� ,1'+�JHK|UW�GDPLW� DXFK�GLH���2+�,1'+�]XU)DPLOLH� GHU� 0RO\EGRHQ]\PH� YRP� ;DQWKLQ�2[LGDVH�7\S�� (LQH� 8QWHUVXFKXQJ� GHV6XEVWUDWVSHNWUXPV� GHU� ��2+�,1'+�]HLJWH�� GDVV� YRQ� GHQ� JHWHVWHWHQ� 6XEVWUDWHQ� QXU� ��2+�,1XPJHVHW]W� ZXUGH�� $OV� 3URGXNW� GLHVHU� 5HDNWLRQ� NRQQWH� ����'LK\GUR[\S\ULGLQ���&DUER[\ODWLGHQWLIL]LHUW�ZHUGHQ��6FKUlGHU�HW�DO����������'DPLW�LVW�GLH���2+�,1'+�GDV�HUVWH�EHVFKULHEHQH(Q]\P�� GDV� HLQH� VSH]LILVFKH�� UHJLRVHOHNWLYH� +\GUR[\OLHUXQJ� YRQ� ��2+�,1� LQ� 3RVLWLRQ� �NDWDO\VLHUW��$EE������(LQH�UHJLRVHOHNWLYH�+\GUR[\OLHUXQJ�XQG�HLQ�HQJHV�6XEVWUDWVSHNWUXP�VLQGFKDUDNWHULVWLVFKH� 0HUNPDOH� YRQ� 0RO\EGRHQ]\PHQ�� GLH� 3\ULGLQGHULYDWH� XPVHW]HQ�� 'LH� 1�WHUPLQDOHQ�$PLQRVlXUHVHTXHQ]HQ�GHU�NOHLQHQ�XQG�PLWWOHUHQ���2+�,1'+�8QWHUHLQKHLW�]HLJWHQEHL� GHU� 'DWHQEDQN�$QDO\VH� NHLQH� bKQOLFKNHLW� ]X� EHNDQQWHQ� 3URWHLQHQ�� %HL� HLQHP� GLUHNWHQ9HUJOHLFK�GHU�1�WHUPLQDOHQ�6HTXHQ]�YRQ�,1'+�XQG���2+�,1'+�HUJDE�VLFK�HLQH��ZHQQ�DXFK



��
JHULQJH�� bKQOLFKNHLW� I�U� EHLGH� 8QWHUHLQKHLWHQ� �6FKUlGHU� HW� DO��� ������� $XV� GHQ� HUKDOWHQHQ(UJHEQLVVHQ� NDQQ� JHVFKORVVHQ� ZHUGHQ�� GDVV� 0\FREDFWHULXP VS�� ,1$�� ]ZHL� VSH]LILVFKH0RO\EGlQ�KDOWLJH� 'HK\GURJHQDVHQ� EHVLW]W�� GLH� GHQ� HUVWHQ� XQG� ]ZHLWHQ� 6FKULWW� EHLP,VRQLNRWLQDW�$EEDX� NDWDO\VLHUHQ�� $XFK� LQ� %DFLOOXV� QLDFLQL NRQQWHQ� ]ZHL� 0RO\EGlQ�KDOWLJH'HK\GURJHQDVHQ� LGHQWLIL]LHUW� ZHUGHQ�� GLH� EHLGH� DP� $EEDX� YRQ� 1LNRWLQVlXUH� EHWHLOLJW� VLQG�1DJHO� XQG� $QGUHHVHQ�� ������� (LQ� (Q]\P� NDWDO\VLHUW� GLH� LQLWLDOH� +\GUR[\OLHUXQJ� YRQ1LNRWLQVlXUH� ]XU���2+�1LNRWLQVlXUH��XQG�GDV� ]ZHLWH�(Q]\P�ELOGHW� DXV� GLHVHP�3URGXNW� ����'LK\GUR[\QLNRWLQVlXUH�
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��2+�,VRQLNRWLQVlXUH ����'LK\GUR[\LVRQLNRWLQVlXUH

$EE�����2[LGDWLRQ�YRQ���2+�,1�GXUFK�GLH���2+�,1'+�DXV�0\FREDFWHULXP ,1$��
�������+\GUR[\OLHUXQJ�YRQ�1LNRWLQVlXUH�GXUFK�6WDPP�'60�����

'LH�LP�IROJHQGHQ�.DSLWHO�YRUJHVWHOOWHQ�8QWHUVXFKXQJHQ�ZXUGHQ�PLW�HLQHP�YRQ�GHU�/RQ]D$*��6FKZHL]��]XU�9HUI�JXQJ�JHVWHOOWHQ�%DNWHULHQVWDPP�GXUFKJHI�KUW��'LHVHU�*UDP�QHJDWLYH6WDPP� �'60� ������ ZXUGH� PLWWHOV� $QUHLFKHUXQJVNXOWXUHQ�� GLH� ��0HWK\OQLNRWLQVlXUH� DOVDOOHLQLJH� .RKOHQVWRII�� XQG� (QHUJLHTXHOOH� HQWKLHOWHQ�� DXV� HLQHU� $EZDVVHUSUREH� LVROLHUW�7LQVFKHUW� HW� DO��� ������� :lKUHQG� GHV� :DFKVWXPV� DXI� ��0HWK\OQLNRWLQVlXUH� NRQQWH� LP0HGLXP� HLQH� $NNXPXODWLRQ� YRQ� ��+\GUR[\���0HWK\OQLNRWLQVlXUH� EHREDFKWHW� ZHUGHQ�� GLHDQVFKOLH�HQG� YROOVWlQGLJ� YHUVWRIIZHFKVHOW� ZXUGH� �7LQVFKHUW� HW� DO��� �������:HLWHUH� 9HUVXFKH]HLJWHQ�� GDVV� 6WDPP�'60� ����� LQ� GHU� /DJH� ZDU�� 1LNRWLQVlXUH� ]X� ��+\GUR[\�1LNRWLQVlXUHXP]XVHW]HQ��$EE�������DEHU�QLFKW�DXI�GLHVHU�9HUELQGXQJ�ZDFKVHQ�NDQQ��7LQVFKHUW�HW�DO���������5XKHQGH� =HOOHQ� VHW]WHQ� DX�HUGHP� FKORULHUWH� 1LNRWLQVlXUHGHULYDWH� VRZLH� YHUVFKLHGHQH� ��&DUER[\S\UD]LQH�XP��7LQVFKHUW�HW�DO����������'LH�LQLWLDOH�+\GUR[\OLHUXQJ�HUIROJWH�GDEHL�LPPHUDP�&�$WRP�]ZLVFKHQ�GHU�&DUER[\OJUXSSH�XQG�GHP�1�+HWHURDWRP��'DV� OLH��YHUPXWHQ�� GDVVGDV� VHOEH� (Q]\P� GLH� 8PVHW]XQJ� DOOHU� 6XEVWUDWH� NDWDO\VLHUW�� 'DV� =LHO� GHU� LP� 5DKPHQ� GHU



��
YRUOLHJHQGHQ� $UEHLW� GXUFKJHI�KUWHQ� ([SHULPHQWH� ZDU� GLH� ,VROLHUXQJ� XQG� &KDUDNWHULVLHUXQJGLHVHV�(Q]\PV��XP�PLW�GHQ�JHZRQQHQHQ�'DWHQ�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�(QWZLFNOXQJ�HLQHVELRWHFKQRORJLVFKHQ�9HUIDKUHQV� ]XU�3URGXNWLRQ� UHJLRVHOHNWLY� VXEVWLWXLHUWHU�1�+HWHURDURPDWHQ]X�VFKDIIHQ�%HL�IU�KHUHQ�8QWHUVXFKXQJHQ�]XP�1LNRWLQVlXUHVWRIIZHFKVHO�YHUVFKLHGHQHU�%DNWHULHQ�ZXUGHLQ�DOOHQ�)lOOHQ���+\GUR[\�1LNRWLQVlXUH�DOV�3URGXNW�GHU� LQLWLDOHQ�+\GUR[\OLHUXQJ� LGHQWLIL]LHUW�.DLVHU� HW� DO��� ������ )HW]QHU� HW� DO��� ������� /HGLJOLFK� ]ZHL� DOV� 0&,� ����� XQG� 0&,� ����EH]HLFKQHWH� 6WlPPH�� GLH� SK\ORJHQHWLVFK� PLW� 6WDPP� '60� ����� YHUZDQGW� VLQG�� NRQQWHQHEHQIDOOV� 1LNRWLQVlXUH� ]X� ��+\GUR[\�1LNRWLQVlXUH� XP]XVHW]HQ� �8HGD� XQG� 6DVKLGD�� ������:LH� I�U� YHUVFKLHGHQH� %DNWHULHQ� JH]HLJW� ZHUGHQ� NRQQWH�� ZLUG� GLH� +\GUR[\OLHUXQJ� YRQ1LNRWLQVlXUH� DP� &��$WRP� YRQ� 0RO\EGlQ�KDOWLJHQ� 'HK\GURJHQDVHQ� NDWDO\VLHUW�� GLH� ]XU;DQWKLQ�2[LGDVH�)DPLOLH� JHK|UHQ� �1DJHO� XQG�$QGUHHVHQ�� ������*ODG\VKHY� HW� DO��� ������� ,P*HJHQVDW]�GD]X�LVW��EHU�GLH�(Q]\PH��GLH�HLQH�+\GUR[\OLHUXQJ�LQ�3RVLWLRQ���NDWDO\VLHUHQ��ELVKHUQLFKWV�EHNDQQW�6XEVWLWXLHUWH� ��&DUER[\S\ULGLQH� ZLH� ��&O�1LNRWLQVlXUH� VLQG� ZLFKWLJH� $XVJDQJVVWRIIH� I�UGLH�+HUVWHOOXQJ�YRQ�)HLQFKHPLNDOLHQ�LQ�GHU�3KDUPD��XQG�$JURFKHPLH��7LQVFKHUW�HW�DO���������'D�HLQH�UHJLRVHOHNWLYH�6XEVWLWXWLRQ�GLHVHU�9HUELQGXQJHQ�DXI�FKHPLVFKHP�:HJH�VHKU�VFKZLHULJLVW��ZLUG�]XQHKPHQG�QDFK�%LRNDWDO\VDWRUHQ�JHVXFKW��GLH�VROFKH�5HDNWLRQHQ�NDWDO\VLHUHQ�'LH� ,VROLHUXQJ� XQG� &KDUDNWHULVLHUXQJ� GHV� 1LNRWLQVlXUH� K\GUR[\OLHUHQGHQ� (Q]\PV� DXV6WDPP�'60������ZDU�VRPLW�VRZRKO�DXV�ZLVVHQVFKDIWOLFKHU�DOV�DXFK�DXV�ELRWHFKQRORJLVFKHU6LFKW�EHVRQGHUV�LQWHUHVVDQW�,Q� ([WUDNWHQ� YRQ� ��0HWK\OQLNRWLQVlXUH�JHZDFKVHQHQ� =HOOHQ� NRQQWH� HLQH� 1LNRWLQVlXUH�DEKlQJLJH�(Q]\PDNWLYLWlW�QDFKJHZLHVHQ�ZHUGHQ�� GLH� LQ� I�QI� 6FKULWWHQ� ����IDFK� DQJHUHLFKHUWZXUGH� �6FKUlGHU� HW� DO��� ����E��� 'DV� LVROLHUWH� KRPRJHQH� 3URWHLQ�� GDV� LP� IROJHQGHQ� DOV1LNRWLQVlXUH�'HK\GURJHQDVH� �1'+�� EH]HLFKQHW� ZLUG�� EHVWHKW� DXV� GUHL� 8QWHUHLQKHLWHQ� PLW0ROHNXODUJHZLFKWHQ�YRQ��������XQG����N'D��$XIJUXQG�GHV�QDWLYHQ�0ROHNXODUJHZLFKWV�YRQ�FD�����N'D�ZXUGH� DXI� HLQH�D�E�J��4XDUWlUVWUXNWXU� JHVFKORVVHQ��'LH�$QDO\VH�GHV�0HWDOOJHKDOWVGHU�1'+�HUJDE�HLQHQ�$QWHLO�YRQ�����PRO�0RO\EGlQ������PRO�(LVHQ�XQG�����PRO�=LQN�SUR�PRO3URWRPHU� ����� N'D���:HLWHUKLQ�ZXUGHQ� ��PRO� VlXUHODELOHU� 6FKZHIHO� XQG� ����PRO� )$'� SUR3URWRPHU�EHVWLPPW� �6FKUlGHU�HW� DO��� ����E���'HU�JHULQJH�)ODYLQJHKDOW�GHV� LVROLHUWHQ�(Q]\PVZDU� DXI� HLQHQ� 9HUOXVW� GHU� )ODYLQ�ELQGHQGHQ� 8QWHUHLQKHLW� ZlKUHQG� GHU� $XIUHLQLJXQJ]XU�FN]XI�KUHQ��'LH�HUKDOWHQHQ�(UJHEQLVVH� OLH�HQ�GHQ�6FKOXVV�]X��GDVV�HV� VLFK�EHL�GHU�1'+DXV�6WDPP�'60������XP�HLQ�0RO\EGlQ�(LVHQ�6FKZHIHO�)ODYRSURWHLQ�KDQGHOW��'HU�1DFKZHLV



��
YRQ�&03�DOV�%HVWDQGWHLO�GHV�0RO\EGlQ�.RIDNWRUV�XQG�GLH�VFKQHOOH�,QDNWLYLHUXQJ�GHV�(Q]\PVGXUFK�=\DQLG� XQWHUVW�W]WHQ� GLHVH�$QQDKPH��$X�HU� GHP�QDFKJHZLHVHQHQ�=LQN� VWLPPWHQ� DOOH(LJHQVFKDIWHQ� GHU� 1'+� PLW� GHQHQ� YRQ� 0RO\EGRHQ]\PHQ� GHU� ;DQWKLQ�2[LGDVH�)DPLOLH�EHUHLQ��+LOOH��������.LVNHU�HW�DO����������hEHUJDQJVPHWDOOH�ZLH�=LQN�XQG�.XSIHU���EHU�GHUHQ)XQNWLRQ� LQ� GLHVHQ� (Q]\PHQ� ELVKHU� QLFKWV� EHNDQQW� LVW�� ZXUGHQ� IU�KHU� DXFK� LQ� DQGHUHQ0RO\EGRHQ]\PHQ� DXV� GHU� ;DQWKLQ�2[LGDVH�)DPLOLH� JHIXQGHQ�� 6R� HQWKLHOW� GLH� ;DQWKLQ�'HK\GURJHQDVH� DXV� 9HLOORQHOOD� DW\SLFD =LQN�� XQG� LQ� GHU� ,VRTXLQROLQ���2[LGRUHGXNWDVH� DXV3VHXGRPRQDV� GLPLQXWD ZXUGH�.XSIHU� JHIXQGHQ� �*UHPHU� XQG�0H\HU�� ������ /HKPDQQ� HW� DO��������'LH�1'+� DXV� 6WDPP�'60������ ]HLFKQHW� VLFK� GXUFK� HLQ� UHODWLY� HQJHV� 6XEVWUDWVSHNWUXPDXV��9RQ�GHQ�HLQJHVHW]WHQ�9HUELQGXQJHQ�ZXUGHQ�QXU�1LNRWLQVlXUH����0HWK\OQLNRWLQVlXUH�XQG4XLQROLQ���&DUERQVlXUH� PLW� VLJQLILNDQWHU� 5DWH� XPJHVHW]W�� ,QWHUHVVDQW� LVW� GLH� %HREDFKWXQJ�GDVV� GDV� (Q]\P� I�U� MHGHV� 6XEVWUDW� HLQ� VSH]LILVFKHV� S+�2SWLPXP� DXIZHLVW� �6FKUlGHU� HW� DO������E���'LHV�ZXUGH�DXFK�EHL�DQGHUHQ�0RO\EGRHQ]\PHQ�EHREDFKWHW�XQG�GXUFK�bQGHUXQJHQ�GHV/DGXQJV]XVWDQGHV� EHVWLPPWHU�$PLQRVlXUHQ� HUNOlUW�� GLH� GDQQ�ZLHGHUXP� HLQH�9HUlQGHUXQJHQEHL�GHU�6XEVWUDWLQWHUDNWLRQ�]XU�)ROJH�KDEHQ��*UHHOHH�XQG�+DGOHU��������&OHHUH�XQG�&RXJKODQ��������2EZRKO�GLH�HUPLWWHOWHQ�9PD[�:HUWH�DOOHU�6XEVWUDWH�lKQOLFK�ZDUHQ��ODJ�GHU�.P�:HUW�I�U1LNRWLQVlXUH�PLW�FD�������0�HWZD�HLQH�*U|�HQRUGQXQJ��EHU�GHQ�:HUWHQ�GHU�EHLGHQ�DQGHUHQ6XEVWUDWH��%HL�HLQHP�9HUJOHLFK�GHV�6XEVWUDWVSHNWUXPV GHU�YHUVFKLHGHQHQ�1'+V�ZLUG�GHXWOLFK�GDVV� QXU� GDV� (Q]\P� DXV� 6WDPP� '60� ����� LQ� GHU� /DJH� LVW�� ��&DUER[\S\ULGLQ� PLW6XEVWLWXHQWHQ� LQ�3RVLWLRQ���XQG�RGHU���XP]XVHW]HQ��$XIJUXQG� LKUHU�5HJLRVHOHNWLYLWlW� NRQQWHNHLQH� GHU� EHNDQQWHQ� 1'+V� ��&DUER[\TXLQROLQ� XPVHW]HQ�� 1XU� GLH� 1'+� DXV� (XEDFWHULXPEDUNHUL �IU�KHU� &ORVWULGLXP EDUNHUL�� VFKHLQW� ��0HWK\OQLNRWLQVlXUH� PLW� JHULQJHU� 5DWH� ]XR[LGLHUHQ��1DJHO�XQG�$QGUHHVHQ��������+XUK�HW�DO���������*ODG\VKHY�HW�DO���������%HL�GHU�8PVHW]XQJ�YRQ�1LNRWLQVlXUH�E]Z����0HWK\OQLNRWLQVlXUH�GXUFK�KRPRJHQH�1'+�DXV6WDPP�'60������NRQQWHQ���2+�1LNRWLQVlXUH�E]Z����2+���0HWK\OQLNRWLQVlXUH�DOV�3URGXNWHLGHQWLIL]LHUW�ZHUGHQ��$EE������6FKUlGHU�HW�DO�������E���'LHVHV�(UJHEQLV�]HLJW��GDVV�GLH�LVROLHUWH1'+� GLH� ]XYRU� PLW� JDQ]HQ� =HOOHQ� EHREDFKWHWH� %LRWUDQVIRUPDWLRQ� GLHVHU� 9HUELQGXQJHQNDWDO\VLHUW��1DFK�GHU�HLQJHKHQGHQ�&KDUDNWHULVLHUXQJ�GHV�(Q]\PV�VLQG�GLH�9RUDXVVHW]XQJHQ�I�UGLH�$XVZDKO�HLQHV�JHHLJQHWHQ�:LUWV�]XU�KHWHURORJHQ�([SUHVVLRQ�JHVFKDIIHQ��'LHVHU�:LUW�PX�]XU� %LRV\QWKHVH� GHU� EHQ|WLJWHQ� .RIDNWRUHQ� XQG� GHUHQ� (LQEDX� LQ� GDV� 3URWHLQ� EHIlKLJW� VHLQ�1DFK�GHU�([SUHVVLRQ�GHV�DNWLYHQ�(Q]\PV�N|QQWH�HV� ]XU�+HUVWHOOXQJ�YRQ���2+�1LNRWLQVlXUHXQG�DQGHUHQ���K\GUR[\OLHUWHQ�1�+HWHUR]\NOHQ�HLQJHVHW]W�ZHUGHQ�
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$EE������5HJLRVHOHNWLYH���+\GUR[\OLHUXQJ�YRQ�1LNRWLQVlXUH�GXUFK�GLH�1'+DXV�6WDPP�'60������
$XV� SDWHQWUHFKWOLFKHQ� *U�QGHQ� ZDU� HLQH� ZHLWHUH� %HDUEHLWXQJ� GHV� 3URMHNWV� LQ� XQVHUHU$UEHLWVJUXSSH� OHLGHU� QLFKW� P|JOLFK�� ,QWHUHVVDQW� ZlUH� KLHU� QHEHQ� GHU� (QWZLFNOXQJ� HLQHV([SUHVVLRQVV\VWHPV� LQVEHVRQGHUH� GHU� 9HUJOHLFK� GHU� 3ULPlUVWUXNWXUHQ� GHU� 1'+� DXV� 6WDPP'60������PLW�GHU�1'+�XQG���2+�1'+�DXV�%��QLDFLQL XQG�GHU�,1'+�E]Z����2+�,1'+�DXV0\FREDFWHULXP VS�� ,1$�� �1DJHO�XQG�$QGUHHVHQ��������.UHW]HU�HW� DO��� ������6FKUlGHU� HW� DO��������� 'D� DOOH� (Q]\PH� UHODWLY� lKQOLFKH� 6XEVWUDWH� XPVHW]HQ�� N|QQWH� HLQ� 6HTXHQ]YHUJOHLFK5�FNVFKO�VVH�DXI�GLH�DQ�GHU�.DWDO\VH�EHWHLOLJWHQ�$PLQRVlXUHQ�]XODVVHQ�

�����'LH�6HOHQ�KDOWLJH�;DQWKLQ�'HK\GURJHQDVH�DXV�(XEDFWHULXP�EDUNHUL
:LH� EHUHLWV� HUZlKQW�� EHVLW]W� GDV� DQDHUREH� %DNWHULXP� (�� EDUNHUL HLQH� 1LNRWLQVlXUH�'HK\GURJHQDVH��1'+���GLH�]XU�.ODVVH�GHU�0RO\EGRHQ]\PH�YRP�;DQWKLQ�2[LGDVH�7\S�JHK|UW�2EZRKO�GDV�3URWHLQ�DOOH�W\SLVFKHQ�(LJHQVFKDIWHQ�GLHVHU�(Q]\PIDPLOLH�DXIZHLVW��NRQQWH�VFKRQVHKU� IU�K� JH]HLJW� ZHUGHQ�� GDVV� DNWLYHV� (Q]\P� QXU� JHELOGHW� ZLUG�� ZHQQ� 6HOHQLW� LP:DFKVWXPVPHGLXP� YRUKDQGHQ� LVW� �,PKRII� XQG� $QGUHHVHQ�� ������ 'LOZRUWK�� ������� 'LHVHV6HOHQ� LVW� MHGRFK� QLFKW� �ZLH� EHL� GHU� )RUPLDW�'HK\GURJHQDVH� DXV� (�� FROL�� LQ� )RUP� HLQHV6HOHQRF\VWHLQV� NRYDOHQW� DP� (Q]\P� JHEXQGHQ�� VRQGHUQ� NRQQWH� DOV� QLHGHUPROHNXODUH9HUELQGXQJ� DEJHWUHQQW� ZHUGHQ� �*ODG\VKHY� HW� DO��� ������ *ODG\VKHY� HW� DO��� ������� $XI� GHU*UXQGODJH� YRQ� (35�6WXGLHQ� ZXUGH� SRVWXOLHUW�� GDVV� GHU� 6HOHQ�.RIDNWRU� LQ� GLUHNWHU.RRUGLQDWLRQ� ]XP�0RO\EGlQ� YRUOLHJW� �*ODG\VKHY� HW� DO��� �������'DPLW� ZDU� GLH�1'+� DXV�(�EDUNHUL GDV�HUVWH�(Q]\P��I�U�GDV�HLQ�VROFKHU�6HOHQ�.RIDNWRU�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�
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%HLP� :DFKVWXP� YRQ� (�� EDUNHUL� DXI� YHUVFKLHGHQHQ� 3XULQGHULYDWHQ� ZDU� HLQH� 1$'3�DEKlQJLJH�;DQWKLQ�'HK\GURJHQDVH�;'+��$NWLYLWlW� LQ�=HOOH[WUDNWHQ�PHVVEDU��'LHVH�$NWLYLWlWNRQQWH� GXUFK� =XJDEH� YRQ� 6HOHQLW� ]XP� :DFKVWXPVPHGLXP� FD�� XP� GDV� ���IDFKH� JHVWHLJHUWZHUGHQ� �6FKUlGHU� HW� DO��� ������� (LQH� lKQOLFKH� 6WHLJHUXQJ� GHU� $NWLYLWlW� ZXUGH� EHL.RQWUROOYHUVXFKHQ�PLW�1LNRWLQVlXUH�JHZDFKVHQHQ�=HOOHQ� DXFK� I�U� GLH�1'+�EHREDFKWHW��'LH0|JOLFKNHLW��GDVV�EHLGH�6XEVWUDWH� LQ�YLYR GXUFK�GDV�VHOEH�6HOHQ�DEKlQJLJH�(Q]\P�XPJHVHW]WZHUGHQ�� NRQQWH� DXIJUXQG� GHU� IROJHQGHQ� (UJHEQLVVH� DXVJHVFKORVVHQ� ZHUGHQ�� �� 1DFK� GHP:DFKVWXP�YRQ�(��EDUNHUL�DXI�1LNRWLQVlXUH�ZDU�NHLQH�VLJQLILNDQWH�;'+�$NWLYLWlW�PH�EDU��XQG+\SR[DQWKLQ�JHZDFKVHQH� =HOOHQ� ]HLJWHQ� QXU� JHULQJH� 1'+�$NWLYLWlWHQ�� ��� ([WUDNWH� YRQ1LNRWLQVlXUH��E]Z��+\SR[DQWKLQ�JHZDFKVHQHQ�=HOOHQ�]HLJWHQ�QDFK�GHU�7UHQQXQJ� LP�QDWLYHQ*HO�XQG�DQVFKOLH�HQGHU�$NWLYLWlWVIlUEXQJ�MHZHLOV�QXU�HLQH�%DQGH��'LHVH�%DQGHQ�XQWHUVFKLHGHQVLFK� LQ� LKUHP�/DXIYHUKDOWHQ� GHXWOLFK� YRQHLQDQGHU� �6FKUlGHU� HW� DO��� �������(�� EDUNHUL� EHVLW]WGHPQDFK�HLQH�6HOHQ�DEKlQJLJH�;'+��GLH�QLFKW�LQ�GHQ�1LNRWLQVlXUH�6WRIIZHFKVHO�LQYROYLHUW�LVW�8P� ZHLWHUH� $XVVDJHQ� �EHU� GLH� (LJHQVFKDIWHQ� GLHVHU� ;'+� PDFKHQ� ]X� N|QQHQ�� ZXUGH� HLQ$QUHLFKHUXQJVVFKHPD�HQWZLFNHOW��PLW�GHP�GDV�3URWHLQ�LQ�KRPRJHQHU�)RUP�GDUJHVWHOOW�ZHUGHQNRQQWH��'LH�LVROLHUWH�;'+�KDWWH�HLQ�QDWLYHV�0ROHNXODUJHZLFKW�YRQ�����N'D�PLW�8QWHUHLQKHLWHQYRQ����������XQG����N'D��ZRUDXV�VLFK�HLQH�D�E�J��4XDUWlUVWUXNWXU�DEOHLWHQ�Ol�W��$OV�.RIDNWRUZXUGH� HLQ�0RO\EGRSWHULQ� QDFKJHZLHVHQ�� GDV� DOV� 'LQXNOHRWLG� YRUODJ��:HLWHUKLQ� ZXUGHQ� ���PRO�)$'�������PRO�0RO\EGlQ�������PRO�:ROIUDP�������PRO�6HOHQ������PRO�(LVHQ�XQG�����PROVlXUHODELOHU�6FKZHIHO�SUR�PRO�3URWRPHU�EHVWLPPW��6FKUlGHU�HW�DO����������'LH�KRPRJHQH�;'+VHW]WH�+\SR[DQWKLQ��;DQWKLQ��3XULQ�XQG���$PLQRLPLGD]RO���&DUER[\ODW�PLW�VLJQLILNDQWHU�5DWHXP� XQG� NRQQWH� QHEHQ� 1$'3� GLH� IROJHQGHQ� (OHNWURQHQDN]HSWRUHQ� QXW]HQ�� '&3,3�0HWK\OYLRORJHQ�� 0HWK\OHQEODX� XQG� 6DXHUVWRII�� 1LNRWLQVlXUH� ZXUGH� YRQ� GHP� (Q]\P� QLFKWR[LGLHUW�� :HLWHUKLQ� NRQQWH� HLQH� ,QDNWLYLHUXQJ� GXUFK� $UVHQLW�� =\DQLG� VRZLH� YHUVFKLHGHQH3XULQGHULYDWH� EHREDFKWHW� ZHUGHQ� �6FKUlGHU� HW� DO��� ������� 'LH� PHLVWHQ� (LJHQVFKDIWHQ� GHULVROLHUWHQ� ;'+� VWLPPWHQ� VRPLW� PLW� GHQHQ� GHU� 0RO\EGRHQ]\PH� DXV� GHU� ;DQWKLQ�2[LGDVH�)DPLOLH� �EHUHLQ�� $OV� XQW\SLVFK� I�U� GLHVH� (Q]\PNODVVH� PX�� DOOHUGLQJV� GHU� 6HOHQ�� XQG:ROIUDPJHKDOW� GHU� ;'+� DXV� (�� EDUNHUL� DQJHVHKHQ� ZHUGHQ�� $XIJUXQG� GHU� FKHPLVFKHQbKQOLFKNHLW�YRQ�:ROIUDP�XQG�0RO\EGlQ�N|QQHQ�GLH�EHLGHQ�(OHPHQWH�LP�DNWLYHQ�=HQWUXP�YRQ0RO\EGRHQ]\PHQ�JHJHQHLQDQGHU�DXVJHWDXVFKW�ZHUGHQ��ZDV�GDQQ�KlXILJ�]XP�LQDNWLYHQ�(Q]\PI�KUW��-RKQVRQ�HW�DO����������'D�GLH�*HJHQZDUW�YRQ�:ROIUDP�ZlKUHQG�GHV�:DFKVWXPV�YRQ�(�EDUNHUL� NHLQHQ�(LQIOX��DXI�GLH�;'+�$NWLYLWlW�KDWWH��VFKHLQW�HLQ�VROFKHU�$XVWDXVFK�KLHU�QLFKWVWDWW]XILQGHQ� RGHU� GDV� 3URWHLQ� LVW� DXFK� PLW� :ROIUDP� DNWLY� �6FKUlGHU� HW� DO��� ������� $NWLYH



��
,VRHQ]\PH�� GLH� :ROIUDP� RGHU� 0RO\EGlQ� HQWKDOWHQ�� ZXUGHQ� LP� )DOOH� GHU� $OGHK\G�2[LGRUHGXNWDVH� DXV� &ORVWULGLXP� IRUPLFRDFHWLFXP RGHU� GHU� )RUP\OPHWKDQRIXUDQ�'HK\GURJHQDVH� DXV� 0HWKDQREDFWHULXP� WKHUPRDXWRWURSKLFXP XQG� 0�� ZROIHL EHVFKULHEHQ�+XEHU� HW� DO��� ������ +RFKKHLPHU� HW� DO��� ������ +RFKKHLPHU� HW� DO��� ������� )�U� GLH7ULPHWK\ODPLQ�1�2[LG�5HGXNWDVH�DXV�(��FROL NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GLH�(Q]\PDNWLYLWlWEHLP� $XVWDXVFK� YRQ� 0RO\EGlQ� JHJHQ� :ROIUDP� QLFKW� YHUORUHQJHKW� �%XF� HW� DO��� ������6XPPLHUW�PDQ�GHQ�0RO\EGlQ��XQG�:ROIUDPJHKDOW�GHU�;'+�DXV�(��EDUNHUL��VR�HUJLEW�VLFK�HLQ:HUW�YRQ�FD�������ZDV�GHP�HUZDUWHWHQ�:HUW�YRQ���PRO�0RO\EGlQ�SUR�PRO�3URWRPHU�VHKU�QDKHNRPPW��(V� NDQQ� VRPLW� QLFKW� DXVJHVFKORVVHQ�ZHUGHQ�� GDVV�(�� EDUNHUL� ]ZHL�;'+� ,VRHQ]\PHEHVLW]W��YRQ�GHQHQ�GDV�HLQH�0RO\EGlQ�XQG�GDV�DQGHUH�:ROIUDP�LP�DNWLYHQ�=HQWUXP�HQWKlOW�:HLWHUH�8QWHUVXFKXQJHQ�]XP�(LQIOX��YRQ�6HOHQ�DXI�GLH�$NWLYLWlW�GHU�LVROLHUWHQ�;'+�DXV�(�EDUNHUL�I�KUWHQ�]X�IROJHQGHQ�(UJHEQLVVHQ������'LH�;'+�$NWLYLWlW�LQ�([WUDNWHQ�DXV�=HOOHQ��GLHXQWHU� 6HOHQPDQJHO� DQJH]RJHQ�ZRUGHQ� ZDUHQ�� NRQQWH� GXUFK� =XJDEH� YRQ� 6HOHQYHUELQGXQJHQQLFKW� HUK|KW� ZHUGHQ��:LH� GXUFK� LPPXQRORJLVFKH� 6WXGLHQ� JH]HLJW� ZHUGHQ� NRQQWH�� ZDU� GLHVQLFKW�DXI�HLQH�YHUULQJHUWH�;'+�0HQJH�]XU�FN]XI�KUHQ��GD�6HOHQPDQJHO�NHLQHQ�VLJQLILNDQWHQ(LQIOX�� DXI� GLH� 6\QWKHVH� GHV� (Q]\PV� KDWWH�� ���� 'LH� ;'+�$NWLYLWlW� LQ� =HOOHQ�� GLH� XQWHU6HOHQPDQJHO� DQJH]RJHQ� ZXUGHQ� XQG� GHUHQ� 3URWHLQELRV\QWKHVH� GXUFK� &KORUDPSKHQLNROJHKHPPW�ZXUGH��HUK|KWH�VLFK�QDFK�=XJDEH�YRQ�6HOHQLW�VLJQLILNDQW�LP�9HUJOHLFK�]XU�.RQWUROOHRKQH�6HOHQLW������=\DQLG�LQDNWLYLHUWH�;'+�NRQQWH�LQ�*HJHQZDUW�YRQ�'LWKLRQLW�XQG�6HOHQLG�ELV]X� ���� GHU� $XVJDQJVDNWLYLWlW� UHDNWLYLHUW� ZHUGHQ� �6FKUlGHU� HW� DO��� ������� $XV� GLHVHQ(UJHEQLVVHQ� ZXUGH� JHVFKORVVHQ�� GDVV� I�U� GHQ� (LQEDX� GHV� 6HOHQV� RIIHQEDU� GHU%LRV\QWKHVHDSSDUDW� GHU� =HOOH� EHQ|WLJW� ZLUG�� :HLWHUKLQ� VFKHLQW� GHU� 6HOHQ�.RIDNWRUSRVWWUDQVODWLRQDO� HLQJHEDXW� ]X�ZHUGHQ� XQG� VRPLW� NDQQ� GDV� 6HOHQ� QLFKW� DOV� 6HOHQRF\VWHLQ� LP(Q]\P�JHEXQGHQ�VHLQ��'LH�5HDNWLYLHUEDUNHLW�GHV�=\DQLG�LQDNWLYLHUWHQ�(Q]\PV�GXUFK�6HOHQLGOLH��YHUPXWHQ��GDVV�GHU�6HOHQ�.RIDNWRU�GLUHNW� LP�NDWDO\WLVFKHQ�=HQWUXP�GHU�;'+� ORNDOLVLHUWLVW�� ,QWHUHVVDQWHUZHLVH� ZXUGH� GLH� 1'+� DXV� (�� EDUNHUL� LQ� *HJHQZDUW� YRQ� =\DQLG� QLFKWLQDNWLYLHUW��*ODG\VKHY�HW�DO����������'HQQRFK�GHXWHQ�GLH�(UJHEQLVVH�GDUDXI�KLQ��GDVV�GLH�;'+HLQHQ�6HOHQ�.RIDNWRU�EHVLW]W��GHU�GHP�GHU�1'+�VHKU�lKQOLFKHQ�LVW�'LH� $OGHK\G�2[LGRUHGXNWDVH� DXV� 'HVXOIRYLEULR� JLJDV ZDU� ELV� YRU� NXU]HP� GDV� HLQ]LJH(Q]\P� DXV� GHU� ;DQWKLQ�2[LGDVH�)DPLOLH�� GHVVHQ� .ULVWDOOVWUXNWXU� DXIJHNOlUW� ZHUGHQ� NRQQWH�5RPDR�HW�DO����������'LH�KRPRGLPHUH�6WUXNWXU�GHV�3URWHLQV�XQG�GHU�IHKOHQGH�)ODYLQ�.RIDNWRUVLQG� DOOHUGLQJV� HKHU� XQW\SLVFKH� 0HUNPDOH� I�U� GLHVH� (Q]\PNODVVH�� (LQ� W\SLVFKHU� 9HUWUHWHUGLHVHU� 3URWHLQIDPLOLH� LVW� GDJHJHQ� GLH� KHWHURWULPHUH� &2�'HK\GURJHQDVH� DXV� 2OLJRWURSKD



��
FDUER[LGRYRUDQV��GLH�HLQ�0RO\EGRSWHULQ�'LQXNOHRWLG��)$'�XQG�)H�6�=HQWUHQ�DOV�.RIDNWRUHQHQWKlOW�� .�U]OLFK� NRQQWH� GLH� .ULVWDOOVWUXNWXU� GLHVHV� 3URWHLQV� XQG� GHV� DQDORJHQ� (Q]\PV� DXV+\GURJHQRSKDJD� SVHXGRIODYD DXIJHNOlUW� ZHUGHQ� �'REEHN� HW� DO��� ������ +lQ]HOPDQQ� HW� DO��������� 'LH� HUKDOWHQHQ� 'DWHQ� ]HLJWHQ�� GDVV� GDV� NDWDO\WLVFKH� =HQWUXP� GHU� JHQDQQWHQ� (Q]\PHRIIHQEDU�GHXWOLFKH�$EZHLFKXQJHQ�YRQ�GHU�I�U�GLHVH�3URWHLQIDPLOLH�FKDUDNWHULVWLVFKHQ�6WUXNWXUDXIZHLVW��'DV� I�U� GLHVH� 3URWHLQH� W\SLVFKH� 6FKZHIHODWRP� LVW�PLW� HLQHP�6HOHQDWRP� YHUEU�FNW�ZHOFKHV�DOV�6�6HODQ\OF\VWHLQ��EHU�GHQ�6FKZHIHO�HLQHV�&\VWHLQUHVWHV� LP�3URWHLQ� JHEXQGHQ� LVW�$EE�� ���� 0H\HU� HW� DO��� ������� 'HU� &\VWHLQUHVW�� �EHU� GHQ� GDV� 6HOHQDWRP� JHEXQGHQ� ZLUGEHILQGHW�VLFK�LQ�HLQHP�NRQVHUYLHUWHQ�6HTXHQ]PRWLY��GDV�DXFK�EHL�DQGHUHQ�&2�'HK\GURJHQDVHQJHIXQGHQ�ZXUGH��'D�GLH�(LJHQVFKDIWHQ�GHU�;'+�GHQHQ�GHU�&2�'HK\GURJHQDVH� VHKU� lKQOLFKVLQG�� N|QQWH� GDV� NDWDO\WLVFKH� =HQWUXP� HLQHQ� YHUJOHLFKEDUHQ� $XIEDX� KDEHQ�� 'DV� 6�6HODQ\OF\VWHLQ�ZlUH�GDQQ�GLUHNW�DQ�GHU�+\GUR[\OLHUXQJ�YRQ�;DQWKLQ�EHWHLOLJW�

$EE�� ���� 3RVWXOLHUWHU� $XIEDX� GHV� NDWDO\WLVFKHQ� =HQWUXPV� GHU� &2�'HK\GURJHQDVH� DXV� 2�FDUER[LGRYRUDQV� �PRGLIL]LHUW�QDFK�0H\HU�HW�DO����������'DV�6HODQ\OF\VWHLQ�XQG�GHU6FKZHIHOOLJDQG�GHV�0RO\EGlQV��EHU�GHQ�HV�PLW�GHP�DNWLYHQ�=HQWUXP�YHUEXQGHQ�LVW�VLQG�IHWWJHGUXFNW�
���$EEDX�YRQ�7HWUDK\GURIXUIXU\O���$ONRKRO�GXUFK� 5DOVWRQLD�HXWURSKD %R

:LH� 7HWUDK\GURIXUDQ� LVW� 7HWUDK\GURIXUIXU\O���$ONRKRO� �7+)$�� HLQ� ]\NOLVFKHU[HQRELRWLVFKHU�(WKHU�PLW�HLQHU�]XVlW]OLFKHQ�$ONRKROIXQNWLRQ� LQ�GHU�6HLWHQNHWWH� �$EE������� ,QGHU� FKHPLVFKHQ� ,QGXVWULH� ZLUG� GLHVH� 9HUELQGXQJ� KlXILJ� DOV� /|VXQJVPLWWHO� HLQJHVHW]W� XQGHQWVWHKW� LQ� JU|�HUHQ� 0HQJHQ� EHL� GHU� 6\QWKHVH� YRQ� )XUDQKDU]HQ�� 0LW� GHQ� $EZlVVHUQ� GHU,QGXVWULHEHWULHEH� JHODQJW� 7+)$� LQ� GLH� 8PZHOW�� ZR� GLH� 9HUELQGXQJ� DXIJUXQG� LKUHV
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/|VXQJVPLWWHOFKDUDNWHUV� HLQH� ]\WRWR[LVFKH�:LUNXQJ� HQWIDOWHQ� NDQQ�� hEHU� GHQ� .DWDEROLVPXVGLHVHU� 6XEVWDQ]� ZDU� ELVKHU� QLFKWV� EHNDQQW�� MHGRFK� OLH�HQ� GLH� ZHQLJHQ� 8QWHUVXFKXQJHQ� ]XU9HUZHUWXQJ�YRQ�7+)$�YHUPXWHQ��GDVV�GLHVHU�(WKHU�ELRORJLVFK�QLFKW�DEJHEDXW�ZLUG��:DQJ�HWDO���������%RFN�HW�DO����������'HWDLOOLHUWHUH�6WXGLHQ�H[LVWLHUHQ�LP�*HJHQVDW]�GD]X�VRZRKO��EHUGHQ� DHUREHQ� DOV� DXFK� DQDHUREHQ� $EEDX� DURPDWLVFKHU� )XUDQGHULYDWH� �%UXQH� HW� DO��� �����7UXGJLOO��������.RHQLJ�XQG�$QGUHHVHQ��������:DQJ�HW�DO����������8QWHUVXFKXQJHQ�]XP�$EEDXYRQ� )XUIXU\O���$ONRKRO� LQ� 3VHXGRPRQDV� SXWLGD )X�� ]HLJWHQ�� GDVV� GLHVH� 9HUELQGXQJ� GXUFK]ZHL� YHUVFKLHGHQH� 1$'�DEKlQJLJH� 'HK\GURJHQDVHQ� �EHU� GHQ� $OGHK\G� ELV� ]XU� 6WXIH� GHU&DUERQVlXUH� R[LGLHUW� ZLUG� �.RHQLJ� XQG� $QGUHHVHQ�� ������� 1DFK� GHU� $NWLYLHUXQJ� ]XP� ��)XUR\O�&RHQ]\P� $� HUIROJW� HLQH� +\GUR[\OLHUXQJ� LQ� 3RVLWLRQ� ��� GLH� GXUFK� HLQH� VSH]LILVFKLQGX]LHUWH� 0RO\EGlQ�DEKlQJLJH� 'HK\GURJHQDVH� YRP� ;DQWKLQ�2[LGDVH�7\S� NDWDO\VLHUW� ZLUG�.RHQLJ�XQG�$QGUHHVHQ��������=LHO� GHU� LP� IROJHQGHQ� YRUJHVWHOOWHQ� $UEHLWHQ� ZDU� ]XQlFKVW� GLH� ,VROLHUXQJ� XQG&KDUDNWHULVLHUXQJ� HLQHU� 5HLQNXOWXU�� GLH� 7+)$�PLW�P|JOLFKVW� KRKHU�5DWH� DEEDXHQ� NDQQ� XQGHLQH�DXVUHLFKHQGH�7ROHUDQ]�JHJHQ�EHU�GLHVHP�/|VXQJVPLWWHO�EHVLW]W��:HLWHUKLQ�VROOWHQ�GLH�DP$EEDX� EHWHLOLJWHQ� (Q]\PH� VRZLH� GLH� HQWVSUHFKHQGHQ� *HQH� LGHQWLIL]LHUW� XQG� FKDUDNWHULVLHUWZHUGHQ�
�����,VROLHUXQJ�XQG�&KDUDNWHULVLHUXQJ�GHU�7+)$�DEEDXHQGHQ�5HLQNXOWXU

0LW�$QUHLFKHUXQJVNXOWXUHQ��GLH����P0�7+)$�DOV�DOOHLQLJH�.RKOHQVWRII��XQG�(QHUJLHTXHOOHHQWKLHOWHQ�� NRQQWH� DXV� HLQHU� %RGHQSUREH� HLQ� DOV� 6WDPP� %R� �'60� ������� EH]HLFKQHWHV%DNWHULXP� LQ�5HLQNXOWXU� LVROLHUW�ZHUGHQ�� GDV� GLHVH�9HUELQGXQJ�PLW� KRKHU�5DWH� DEEDXW�� 'DVEHZHJOLFKH�� VWlEFKHQI|UPLJH�� *UDP�QHJDWLYH� %DNWHULXP� ZXUGH� DXI� GHU� *UXQGODJH� VHLQHUFKHPRWD[RQRPLVFKHQ� (LJHQVFKDIWHQ� DOV� 5DOVWRQLD� HXWURSKD 6WDPP� �IU�KHU� $OFDOLJHQHVHXWURSKXV�� LGHQWLIL]LHUW� �=DUQW� HW� DO��� ������� (LQH� ELVKHU� XQYHU|IIHQWOLFKWH� $QDO\VH� GHU� ��6U51$� 6HTXHQ]� ������ ES�� EHVWlWLJWH� GLHVH� WD[RQRPLVFKH� (LQRUGQXQJ�� ZREHL� GLH� JU|�WHQ+RPRORJLHQ� PLW� ������ ������ XQG� ����� �� ,GHQWLWlW� ]X� GHQ� ��6� U51$� 6HTXHQ]HQ� YRQ� 5�HXWURSKD +)����SODVPLGIUHLH�9DULDQWH�YRQ�5��HXWURSKD +����'60��������&XSULDYLGXV�QHFDWRU�$7&&��������XQG�GHP�5��HXWURSKD 7\SVWDPP��'60������EHVWDQGHQ�'LH� ZDFKVWXPVSK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ�PLW� 6WDPP�%R� ]HLJWHQ�� GDVV� HU� HLQ� VHKUEUHLWHV� 6SHNWUXP� DQ� YHUZHUWEDUHQ� 6XEVWUDWHQ� EHVD��� 'HU� 6WDPP� DN]HSWLHUWH� YHUVFKLHGHQH$PLQR�� XQG� &DUERQVlXUHQ� XQG� ZDU� HEHQIDOOV� LQ� GHU� /DJH�� DXI� HLQLJHQ� VXEVWLWXLHUWHQ
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+HWHUR]\NOHQ�]X�ZDFKVHQ��=DUQW�HW�DO����������(LQ�EHVRQGHUV�JXWHV�:DFKVWXP�ZXUGH�PLW�GHQPHLVWHQ�XQWHUVXFKWHQ�$ONRKROHQ�EHREDFKWHW��ZREHL�GHU�6WDPP�DXI�7+)$�DP�VFKQHOOVWHQ�XQGDXI���3URSDQRO�DP�ODQJVDPVWHQ�ZXFKV��6FKUlGHU�HW�DO�������D���%HVRQGHUV�KHUYRU]XKHEHQ� LVWDXFK�GLH�KRKH�7ROHUDQ]�YRQ�6WDPP�%R�JHJHQ�EHU�GHQ�JHWHVWHWHQ�/|VXQJVPLWWHOQ��6R�ZXUGH7+)$�ELV�]X�HLQHU�.RQ]HQWUDWLRQ�YRQ�����P0�RKQH�VLJQLILNDQWHQ�(LQIOX��DXI�GDV�:DFKVWXPWROHULHUW��=XFNHU��YHUVFKLHGHQH�$PLQRVlXUHQ�XQG�XQVXEVWLWXLHUWH�� DURPDWLVFKH�RGHU�JHVlWWLJWH+HWHUR]\NOHQ�NRQQWHQ�YRQ�6WDPP�%R�QLFKW�DOV�:DFKVWXPVVXEVWUDWH�JHQXW]W�ZHUGHQ��=DUQW�HWDO���������5�� HXWURSKD %R� LVW� GDPLW� GDV� HUVWH� EHVFKULHEHQH�7+)$�DEEDXHQGH�%DNWHULXP� XQG� EULQJWDXIJUXQG� GHV� EUHLWHQ� 6XEVWUDWVSHNWUXPV� VRZLH� GHU� DXVJHSUlJWHQ� 7ROHUDQ]� JHJHQ�EHUYHUVFKLHGHQHQ�/|VXQJVPLWWHOQ�GLH�QRWZHQGLJHQ�9RUDXVVHW]XQJHQ�I�U�HLQHQ�LQ�VLWX (LQVDW]�]XU'HNRQWDPLQDWLRQ�YRQ�$EZlVVHUQ�PLW�
�����&KDUDNWHULVLHUXQJ�GHU�7+)$�'HK\GURJHQDVH

0LW�GHU�,VROLHUXQJ�HLQHU�7+)$�YHUZHUWHQGHQ�5HLQNXOWXU�EHVWDQG�HUVWPDOV�GLH�0|JOLFKNHLW�GXUFK� HQ]\PDWLVFKH� 6WXGLHQ� GHQ� .DWDEROLVPXV� GLHVHU� 9HUELQGXQJ� QlKHU� ]X� XQWHUVXFKHQ�� ,Q$QDORJLH�]XP�$EEDX�YRQ�)XUIXU\O���DONRKRO�GXUFK�3��SXWLGD )X��ZlUH�HLQH�HLQOHLWHQGH��GXUFK1$'�DEKlQJLJH�'HK\GURJHQDVHQ�NDWDO\VLHUWH�2[LGDWLRQ�GHU�$ONRKROJUXSSH�ELV�]XU�6WXIH�GHU&DUERQVlXUH�GHQNEDU�JHZHVHQ��1DFK�GHP�:DFKVWXP�YRQ�5��HXWURSKD 6WDPP�%R�DXI�7+)$�)XUIXU\O���DONRKRO�XQG�YHUVFKLHGHQHQ�DOLSKDWLVFKHQ�$ONRKROHQ�NRQQWH�LQ�DOOHQ�([WUDNWHQ�HLQH1$'�DEKlQJLJH�$ONRKRO�'HK\GURJHQDVH�$'+��$NWLYLWlW�QDFKJHZLHVHQ�ZHUGHQ��'DV�RGHU�GLH(Q]\P�H��]HLJWH�Q��PLW�7+)$�DEHU�NHLQH�$NWLYLWlW��$XV�GLHVHQ�5HVXOWDWHQ�NRQQWH�JHVFKORVVHQZHUGHQ��GDVV�GDV�RGHU�GLH�(Q]\P�H��QLFKW�DP�7+)$�$EEDX�EHWHLOLJW�VLQG��=DUQW�HW�DO��������6FKUlGHU�HW�DO�������D���$XI�GLH�1$'�DEKlQJLJHQ�$'+V�XQG�LKUH�,QGXNWLRQ�EHLP�:DFKVWXPDXI�YHUVFKLHGHQHQ�$ONRKROHQ�ZLUG�LP�IROJHQGHQ�.DSLWHO�QlKHU�HLQJHJDQJHQ��1HEHQ�GHQ�1$'�DEKlQJLJHQ� $'+�$NWLYLWlWHQ� ZDU� QDFK� GHP� :DFKVWXP� DXI� YHUVFKLHGHQHQ� $ONRKROHQ� LQ([WUDNWHQ�HLQH�VSH]LILVFK�LQGX]LHUWH�)HUUL]\DQLG��XQG�&D���DEKlQJLJH�$'+�$NWLYLWlW�PH�EDU�GLH�7+)$�PLW�VLJQLILNDWHU�5DWH�XPVHW]WH��'LH�K|FKVWHQ�VSH]LILVFKHQ�$NWLYLWlWHQ�ZXUGHQ�DEHUPLW� OlQJHUNHWWLJHQ� DOLSKDWLVFKHQ� $ONRKROHQ� �&�� XQG� &��� DOV� (OHNWURQHQGRQDWRU� JHPHVVHQ�:HLWHUH�8QWHUVXFKXQJHQ�]XP� ,QGXNWLRQVPXVWHU� GLHVHU�$'+�$NWLYLWlW� OLH�HQ� YHUPXWHQ�� GDVVHV� VLFK� HQWZHGHU� XP� HLQ� (Q]\P� KDQGHOW�� GDV� HLQ� EUHLWHV� 6XEVWUDWVSHNWUXP� EHVLW]W� RGHU� GDVDEKlQJLJ� YRP� :DFKVWXPVVXEVWUDW� YHUVFKLHGHQH� )HUUL]\DQLG�DEKlQJLJH� (Q]\PH� LQGX]LHUW
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ZHUGHQ� �=DUQW� HW� DO��� ������ 6FKUlGHU� HW� DO��� ����D���'D� GDV� =LHO� GHU�8QWHUVXFKXQJHQ� LQ� GHU$XINOlUXQJ� GHV� 7+)$�$EEDXZHJHV� ODJ�� VWDQG� GLH� &KDUDNWHULVLHUXQJ� GHU� 7+)$�DEKlQJLJHQ$'+�$NWLYLWlW�]XQlFKVW�LP�9RUGHUJUXQG��$XVJHKHQG�YRQ�([WUDNWHQ�DXV�7+)$�JHZDFKVHQHQ=HOOHQ� NRQQWH� HLQH� )HUUL]\DQLG�DEKlQJLJH� $'+� ����IDFK� ELV� ]XU� +RPRJHQLWlW� DQJHUHLFKHUWZHUGHQ��'DV�0ROHNXODUJHZLFKW� GHV�PRQRPHUHQ�(Q]\PV�ZXUGH�PLW� ����� N'D� EHVWLPPW� XQGGHU� LVRHOHNWULVFKH�3XQNW� ODJ�PLW� ���� LP�EDVLVFKHQ�%HUHLFK��'LH�.RIDNWRUDQDO\VH� HUJDE� HLQHQ*HKDOW� YRQ� � PRO� 3\UURORTXLQROLQ�4XLQRQ� �344�� XQG� �� PRO� +lP� &� SUR� PRO� (Q]\P�:HLWHUKLQ�ZLUG�&D�� DOV�.RIDNWRU�EHQ|WLJW��GD�HV�DQ�GHU�%LQGXQJ�GHV�344�EHWHLOLJW�LVW��*URHQHW�DO���������=DUQW�HW�DO����������$XV�GLHVHQ�(UJHEQLVVHQ�NRQQWH�JHVFKORVVHQ�ZHUGHQ��GDVV�GLHVH7+)$�'HK\GURJHQDVH� �7+)$�'+�� DXV� 5�� HXWURSKD %R� ]XU� .ODVVH� GHU� 344�DEKlQJLJHQ$'+V�JHK|UW��$QWKRQ\�XQG�*KRVK��������*RRGZLQ�XQG�$QWKRQ\���������-H�QDFK�.RIDNWRUHQODVVHQ�VLFK�GLHVH�(Q]\PH� LQ�]ZHL�.ODVVHQ�HLQWHLOHQ��'LH�4XLQRSURWHLQ�$'+V�HQWKDOWHQ�344XQG�&D�� DOV�.RIDNWRUHQ��ZRKLQJHJHQ� GLH�4XLQRKlPRSURWHLQ�$'+V� HLQ� ]XVlW]OLFKHV�+lP� FEHVLW]HQ� �-RQJHMDQ� HW� DO��� �������(LQ� W\SLVFKHU�9HUWUHWHU� GHU�4XLQRSURWHLQ�$'+V� LVW� GLH� VHKULQWHQVLY� XQWHUVXFKWH� 0HWKDQRO�'HK\GURJHQDVH� DXV� PHWK\ORWURSKHQ� %DNWHULHQ� �'D\� XQG$QWKRQ\�� ������ *KRVK� HW� DO��� ������� %HL� GHQ� 4XLQRKlPRSURWHLQ�$'+V XQWHUVFKHLGHW� PDQZHLWHU�]ZLVFKHQ�§7\S��§��XQG�§7\S��§�(Q]\PHQ��-RQJHMDQ�HW�DO����������§7\S��§�(Q]\PH��GLHLQ� %DNWHULHQ� GHU� *DWWXQJ� $FHWREDFWHU XQG� *OXFRQREDFWHU JHIXQGHQ� ZXUGHQ�� EHVWHKHQ� DXVPHKUHUHQ� YHUVFKLHGHQHQ� 8QWHUHLQKHLWHQ� �$GDFKL� HW� DO��� ������ 0DWVXVKLWD� HW� DO��� ������� 'LH§7\S��§�(Q]\PH�VLQG�KLQJHJHQ�0RQRPHUH�PLW�HLQHP�0ROHNXODUJHZLFKW�YRQ�FD��������N'D�6ROFKH�$'+V�ZXUGHQ�ELVKHU� I�U�&RPDPRQDV WHVWRVWHURQL��3��SXWLGD�+.���3VHXGRPRQDV VS�90��&� XQG�5KRGRSVHXGRPRQDV� DFLGRSKLOD EHVFKULHEHQ� �-RQJ� HW� DO��� ������ 7R\DPD� HW� DO��������6KLPDR�HW� DO��� ������<DVXGD� HW� DO��� �������$XIJUXQG� LKUHU� VWUXNWXUHOOHQ�(LJHQVFKDIWHQJHK|UW�DXFK�GLH�7+)$�'+�DXV�5��HXWURSKD %R�]X�GHQ�§7\S��§�4XLQRKlPRSURWHLQ�$'+V�XQGLVW� DX�HUGHP�GLH� HUVWH� 344�DEKlQJLJH�$'+�� GLH� I�U� GLHVH�*DWWXQJ� EHVFKULHEHQ�ZXUGH��$OVFKDUDNWHULVWLVFKH� NDWDO\WLVFKH� (LJHQVFKDIWHQ� GLHVHU� (Q]\PH�� GHUHQ� SK\VLRORJLVFKHU(OHNWURQHQDN]HSWRU� ELVKHU� QLFKW� EHNDQQW� LVW�� NDQQ� GLH� 1XW]XQJ� YHUVFKLHGHQHU� N�QVWOLFKHU(OHNWURQHQDN]HSWRUHQ� XQG� GDV� H[WUHP� EUHLWH� 6XEVWUDWVSHNWUXP� DQJHVHKHQ�ZHUGHQ� �*RRGZLQXQG� $QWKRQ\�� ������� %HLGHV� NRQQWH� DXFK� I�U� GLH� 7+)$�'+� EHVWlWLJW� ZHUGHQ�� GLH� QHEHQ)HUUL]\DQLG� DXFK� '&3,3� XQG� &\WRFKURP� F� UHGX]LHUWH�� $OV� 6XEVWUDWH� ZXUGHQ� SULPlUH�VHNXQGlUH�XQG�]\NOLVFKH�$ONRKROH�HEHQVR�XPJHVHW]W�ZLH�'LROH��3RO\ROH�XQG�$OGHK\GH��=DUQWHW� DO��� ������� 'LH� 0HQJH� DQ� YHUEUDXFKWHP� (OHNWURQHQDN]HSWRU� EHL� GHU� 8PVHW]XQJYHUVFKLHGHQHU�$ONRKROH�GXUFK�GLH�JHUHLQLJWH� 7+)$�'+�GHXWHWH� GDUDXI� KLQ�� GDVV� GDV�(Q]\P
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HLQH� 2[LGDWLRQ� GHV� $ONRKROV� �EHU� GLH� 6WXIH� GHV� $OGHK\GV� ELV� ]XU� &DUERQVlXUH� NDWDO\VLHUW�3URGXNWDQDO\VHQ�EHVWlWLJWHQ�GLHVH�$QQDKPH��GD�LQ�DOOHQ�)lOOHQ�GLH�HQWVSUHFKHQGH�&DUERQVlXUHDOV�5HDNWLRQVSURGXNW�QDFKJHZLHVHQ�ZXUGH��:HLWHUH�8QWHUVXFKXQJHQ�]HLJWHQ��GDVV�GHU�$OGHK\GZlKUHQG�GHU�.DWDO\VH�DOV�HFKWHV� ,QWHUPHGLDW� IUHLJHVHW]W�ZLUG��=DUQW�HW� DO�� �������'LH�7+)$�'+�NDWDO\VLHUW�LQ�YLYR DOVR�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�GLH�HUVWHQ�EHLGHQ�2[LGDWLRQVVFKULWWHEHLP� 7+)$�$EEDX� �$EE�� ����� 7+)���$OGHK\G� NRQQWH� DOV� =ZLVFKHQSURGXNW� QLFKW� GLUHNWQDFKJHZLHVHQ�ZHUGHQ��GD�HV�NRPPHU]LHOO�QLFKW�YHUI�JEDU�LVW�

$EE������2[LGDWLRQ�YRQ�7+)$�]XU�7+)���&DUERQVlXUH�GXUFK�GLH�7+)$�'+�DXV�5��HXWURSKD6WDPP�%R�
(LQH�2[LGDWLRQ�YHUVFKLHGHQHU�$ONRKROH�ELV�]XU�6WXIH�GHU�&DUERQVlXUH�NRQQWH�DXFK�I�U�GLH4XLQRKlPRSURWHLQ�$'+��4+�$'+��DXV�&��WHVWRVWHURQL JH]HLJW�ZHUGHQ��*HHUORI�HW�DO���������$XFK� GLH� �EULJHQ� (LJHQVFKDIWHQ� GLHVHV� (Q]\PV�� ZLH� 1�WHUPLQDOH� $PLQRVlXUHVHTXHQ]�LVRHOHNWULVFKHU� 3XQNW� XQG� 0ROHNXODUJHZLFKW� ZDUHQ� GHQHQ� GHU� 7+)$�'+� VHKU� lKQOLFK�$OOHUGLQJV�NRQQWH�GLH�4+�$'+�QXU�DOV�$SRHQ]\P�LVROLHUW�ZHUGHQ��XQG�HLQH�$NWLYLWlW�ZDU�HUVWQDFK�H[WHUQHU�=XJDEH�YRQ�344�PH�EDU��'H�-RQJ�HW�DO���������§7\S� �§�4XLQRKlPRSURWHLQ�$'+V�ZXUGHQ� ELVKHU� VHKU� VHOWHQ� EHVFKULHEHQ�� 'LH� 4+�$'+DXV�&�� WHVWRVWHURQL LVW�ELVODQJ�GDV�HLQ]LJH�JHQDXHU�FKDUDNWHULVLHUWH�(Q]\P�DXV�GLHVHU�)DPLOLH�-RQJHMDQ�HW�DO����������$XIJUXQG�LKUHV�EUHLWHQ�6XEVWUDWVSHNWUXPV�XQG�LKUHU�6WHUHRVHOHNWLYLWlWLVW� GLH� 4+�$'+� DXFK� DXV� ELRWHFKQRORJLVFKHU� 6LFKW� EHVRQGHUV� LQWHUHVVDQW� �*HHUORI� HW� DO������D�� ����E�� ����F��� $XV� GLHVHQ� *U�QGHQ� VWDQG� GLH� HLQJHKHQGH� NLQHWLVFKH� XQGPROHNXODUELRORJLVFKH�&KDUDNWHULVLHUXQJ�GHU�7+)$�'+�LP�0LWWHOSXQNW�GHU�ZHLWHUHQ�$UEHLWHQ�%HL� GHU� 8QWHUVXFKXQJ� GHV� 6XEVWUDWVSHNWUXPV� GHU� 7+)$�'+� ZXUGHQ� LQVJHVDPW� ��YHUVFKLHGHQH�$ONRKROH�XQG�$OGHK\GH�JHWHVWHW��1XU�0HWKDQRO��*O\]HULQ�XQG�*OXFRVH�NRQQWHQYRQ� GHP� (Q]\P� QLFKW� XPJHVHW]W� ZHUGHQ� �=DUQW� HW� DO��� ������ ������� =XU� hEHUSU�IXQJ� GHUNDWDO\WLVFKHQ�(IIHNWLYLWlW�ZXUGHQ� GLH� NFDW�.P�:HUWH� I�U� GLH�PHLVWHQ�6XEVWUDWH� EHVWLPPW��'LH

2 &+�2+ 2 &22+2 &+2
7+)���$ONRKRO 7+)���$OGHK\G 7+)���&DUERQVlXUH

7+)$�'+ 7+)$�'+
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I�U�7+)$�HUPLWWHOWHQ�8PVDW]UDWHQ�ZDUHQ�QLHGULJHU�DOV�GLH�NFDW�.P�:HUWH�I�U�GLH�SULPlUHQ�XQGHLQLJH�GHU�VHNXQGlUHQ�DOLSKDWLVFKHQ�$ONRKROH��$XFK�)XUIXU\O���DONRKRO�ZXUGH��ZHQQ�DXFK�PLWJHULQJI�JLJ�K|KHUHU�5DWH��XPJHVHW]W� �=DUQW� HW� DO��� �������'LHVHU�%HIXQG� OLH�H� VLFK�XQWHU�GHU$QQDKPH�HUNOlUHQ��GDVV�GLH�7+)$�'+� LQ�YLYR DQ�GHU�2[LGDWLRQ�DOOHU�XQWHUVXFKWHQ�6XEVWUDWHEHWHLOLJW� LVW�� :HLWHUH� 8QWHUVXFKXQJHQ� ]XU� ,QGXNWLRQ� GHU� 7+)$�'+� EHLP� :DFKVWXP� PLWYHUVFKLHGHQHQ�$ONRKROHQ��]HLJWHQ�MHGRFK��GDVV�GLHV�QLFKW�GHU�)DOO�LVW��VLHKH�QlFKVWHV�.DSLWHO��)�U� GLH� ZHLWDXV� PHLVWHQ� GHU� DQDO\VLHUWHQ� 9HUELQGXQJHQ� NRQQWH� HLQH6XEVWUDW�EHUVFKXVVKHPPXQJ� IHVWJHVWHOOW� ZHUGHQ�� ZREHL� 9DOHUDOGHK\G� GHQ� VWlUNVWHQLQELELWRULVFKHQ�(IIHNW� KDWWH� �=DUQW� HW� DO��� �������%HL� GHU�8QWHUVXFKXQJ� GHU�6WHUHRVHOHNWLYLWlWGHV� (Q]\PV� PLW� GHQ� UHLQHQ� (QDQWLRPHUHQ� YHUVFKLHGHQHU� VHNXQGlUHU� DOLSKDWLVFKHU� $ONRKROH]HLJWH� GLH� 7+)$�'+� HLQH� GHXWOLFKH� 3UlIHUHQ]� I�U� GDV� 6����(QDQWLRPHU�� ,P�*HJHQVDW]� GD]XZXUGH� EHL� GHP� ]\NOLVFKHQ� $ONRKRO� 6RONHWDO� GDV� 5����(QDQWLRPHU� EHYRU]XJW� �=DUQW� HW� DO��������� (LQH� $QDO\VH� GHV� NLQHWLVFKHQ� 0HFKDQLVPXV� GHU� 7+)$�'+�� GLH� PLW� YHUVFKLHGHQHQ$ONRKROHQ� XQG� $OGHK\GHQ� GXUFKJHI�KUW� ZXUGH�� HUJDE� I�U� DOOH� XQWHUVXFKWHQ� 6XEVWUDWH� HLQHQ3LQJ�3RQJ� 0HFKDQLVPXV� �=DUQW� HW� DO��� ������� (LQ� VROFKHU� 0HFKDQLVPXV� VFKHLQW� EHL� DOOHQGDUDXIKLQ� XQWHUVXFKWHQ�344�DEKlQJLJHQ�'HK\GURJHQDVHQ� YRU]XOLHJHQ� �0DUFLQNHYLFLHQH� XQG-RKDQVRQ��������*HHUORI�HW�DO�������D��2OVWKRRUQ�XQG�'XLQH��������0DFKDGR�HW�DO����������$OOHI�U�GLH�7+)$�'+�HUPLWWHOWHQ�NLQHWLVFKHQ�'DWHQ�VWLPPHQ�LP�ZHVHQWOLFKHQ�PLW�GHQHQ�GHU�4+�$'+�DXV�&�� WHVWRVWHURQL �EHUHLQ� �*HHUORI� HW� DO��� ����D�� ����E�� ����F��6WLJWHU� HW� DO��� ������'DV� EUHLWH� 6XEVWUDWVSHNWUXP�� GLH� KRKHQ� NDWDO\WLVFKHQ� $NWLYLWlWHQ� XQG� GLH� 6WHUHRVHOHNWLYLWlWODVVHQ� GLH�7+)$�'+�DOV� HLQHQ� JHHLJQHWHQ�.DQGLGDWHQ� ]XU�7UHQQXQJ� UD]HPLVFKHU�*HPLVFKHRSWLVFK�DNWLYHU�$ONRKROH�HUVFKHLQHQ��'D�5��HXWURSKD %R�LP�*HJHQVDW]�]X�&��WHVWRVWHURQL�LQ�GHU/DJH�LVW��GDV�+RORHQ]\P�]X�V\QWKHWLVLHUHQ��ZlUH�HLQH�H[WHUQH�=XJDEH�YRQ�344�EHL�GHU�7+)$�'+��EHUIO�VVLJ�8P�ZHLWHUH� ,QIRUPDWLRQHQ� �EHU� GLH� 6WUXNWXU� GHU� 7+)$�'+� ]X� HUKDOWHQ�� ZXUGH� GDV� *HQNORQLHUW�XQG�VHTXHQ]LHUW��'DV�LVROLHUWH��DOV�WID$ EH]HLFKQHWH�*HQ�LVW�LQ�HLQIDFKHU�.RSLH�DXI�GHP&KURPRVRP�ORNDOLVLHUW�XQG�NRGLHUW�HLQ�3URWHLQ��GDV�DXV�����$PLQRVlXUHQ�EHVWHKW��7ID$���'LHPLWWHOV� (GPDQ�$EEDX� EHVWLPPWH� 1�WHUPLQDOH� 6HTXHQ]� GHU� 7+)$�'+� HQWVSUDFK� H[DNW� GHU7ID$� 6HTXHQ]� YRQ� $OD���� ELV� $OD����� 'DKHU� ZXUGH� YHUPXWHW�� GDVV� GLH� 7+)$�'+� HLQ6LJQDOSHSWLG�EHVLW]W��=DUQW�HW�DO����������(LQ�6HTXHQ]DQDO\VH�GLHVHV�3HSWLGV��YDQ�+HLMQH�������%R\G� XQG� %HFNZLWK�� ������ VRZLH� HLQ� PXOWLSOHV� $OLJQPHQW� YRQ� 7KI$� PLW� GHQ� 6HTXHQ]HQDQGHUHU� 4XLQR�� XQG� 4XLQRKlPRSURWHLQH� EHVWlWLJWHQ� GLHVH� $QQDKPH� �=DUQW� HW� DO��� ������$XIJUXQG� LKUHU� HQJHQ� $VVR]LDWLRQ� PLW� GHU� $WPXQJVNHWWH� VLQG� GLH� 344�DEKlQJLJHQ� $'+V
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JHZ|KQOLFK� LP� 3HULSODVPD� *UDP�QHJDWLYHU� %DNWHULHQ� ORNDOLVLHUW� �*RRGZLQ� XQG� $QWKRQ\�������� 'HPHQWVSUHFKHQG� ZXUGH� EHL� GLHVHQ� 3URWHLQHQ� HLQ� I�U� GLH� 7UDQVORNDWLRQ� LQ� GHQSHULSODVPDWLVFKHQ� 5DXP� YHUDQWZRUWOLFKHV� 6LJQDOSHSWLG� JHIXQGHQ�� 0LW� KRKHU:DKUVFKHLQOLFKNHLW�LVW�DOVR�DXFK�GLH�7+)$�'+�HLQ�SHULSODVPDWLVFKHV�3URWHLQ��'DV�WKHRUHWLVFKEHUHFKQHWH�0ROHNXODUJHZLFKW�XQG�GHU� LVRHOHNWULVFKH�3XQNW�YRQ�7KI$�VWLPPWHQ�HEHQIDOOV�JXWPLW� GHQ� H[SHULPHQWHOO� I�U� GLH� 7+)$�'+� HUPLWWHOWHQ�'DWHQ� �EHUHLQ��'LH� DXV� GHQ� HUKDOWHQHQ(UJHEQLVVHQ�UHVXOWLHUHQGH�6FKOXVVIROJHUXQJ��GDVV�WID$ GDV�I�U�GLH�7+)$�'+�NRGLHUHQGH�*HQLVW��ZXUGH�GXUFK�GDV�PXOWLSOH�6HTXHQ]DOLJQPHQW�EHVWlWLJW��=DUQW�HW�DO����������'LH�7+)$�'+]HLJWH�PLW� ����� 6HTXHQ]LGHQWLWlW� GLH� JU|�WH� bKQOLFKNHLW� ]XU�4+�$'+� DXV�&�� WHVWRVWHURQL�$EHU� DXFK� GLH� §7\S� �§�4XLQRKlPRSURWHLQH� XQG� GLH� 0HWKDQRO�'HK\GURJHQDVH� ZLHVHQVLJQLILNDQWH�+RPRORJLHQ�]XU�7+)$�'+�DXI��,P�*HJHQVDW]�GD]X�ZDU�GLH�hEHUHLQVWLPPXQJHQPLW�GHU�3RO\YLQ\ODONRKRO�'HK\GURJHQDVH�DXV�3VHXGRPRQDV�VS��90��&��GLH�]X�GHQ�§7\S��§�(Q]\PHQ�JHK|UW��PLW������,GHQWLWlW��HKHU�JHULQJ��=DUQW�HW�DO���������'LH� $XINOlUXQJ� GHU� GUHLGLPHQVLRQDOHQ� 6WUXNWXU� GHU� 344�ELQGHQGHQ� 8QWHUHLQKHLWYHUVFKLHGHQHU�0HWKDQRO�'HK\GURJHQDVHQ�I�KUWH�]XU�,GHQWLIL]LHUXQJ�YRQ�$PLQRVlXUHUHVWHQ��GLHDQ�GHU�%LQGXQJ�GHV�344�XQG�GHV�&D���,RQV�EHWHLOLJW�E]Z��I�U�GLH�%LOGXQJ�HLQHV�VRJHQDQQWHQDFKWEOlWWULJHQ�E�)DOWEODWW�3URSHOOHUV�YHUDQWZRUWOLFK�VLQG��:KLWH�HW�DO���������;LD�HW�DO��������*KRVK� HW� DO��� ������*RRGZLQ� XQG�$QWKRQ\���������$XI� GHU� *UXQGODJH� GLHVHU� 6WUXNWXUGDWHQZXUGHQ� YRQ� -RQJHMDQ� HW� DO�� �������+RPRORJLHVWXGLHQ�PLW� GHU�4+�$'+� DXV�&�� WHVWRVWHURQLGXUFKJHI�KUW�� 'D� GLH� 0HWKDQRO�'HK\GURJHQDVHQ� NHLQHQ� +lP�.RIDNWRU� KDW�� ZXUGH� GLH� &�WHUPLQDOH� +lP�ELQGHQGH� 'RPlQH� GHV� 3URWHLQV� DQKDQG� YRQ� &\WRFKURPHQ� PRGHOOLHUW�� GHUHQ6WUXNWXU� EHNDQQW� ZDU� XQG� GLH� HLQH� �ZHQQ� DXFK� JHULQJH�� 6HTXHQ]KRPRORJLH� ]XU� 4+�$'+DXIZLHVHQ�� 'LH� HUKDOWHQHQ� (UJHEQLVVH� OLH�HQ� GHQ� 6FKOXVV� ]X�� GDVV� GLH� 7RSRORJLH� GHV� 1�WHUPLQDOHQ� %HUHLFKV� GHU� 4+�$'+� LP� ZHVHQWOLFKHQ� GHU� 7RSRORJLH� GHU� 0HWKDQRO�'HK\GURJHQDVH�HQWVSULFKW��-RQJHMDQ�HW�DO����������(LQH�&\WRFKURP�F�lKQOLFKH�6WUXNWXU�ZXUGHXQWHU�(LQVFKUlQNXQJHQ�I�U�GHQ�&�WHUPLQDOHQ�%HUHLFK�GHV�(Q]\PV�SRVWXOLHUW��'D�GLH�7+)$�'+HLQH� KRKH� 6HTXHQ]KRPRORJLH� ]XU�4+�$'+� DXIZHLVW� XQG� GHU�&�WHUPLQDOH� 7HLO� ELV� ]X� ����,GHQWLWlW�]X�YHUVFKLHGHQHQ�F�7\S�&\WRFKURPHQ�]HLJW��N|QQWH�HLQH�VROFKH�6WUXNWXU�DXFK�I�U�GLH7+)$�'+�SRVWXOLHUW�ZHUGHQ��:LH�DXV�GHP�PXOWLSOHQ�$OLJQPHQW�HUVLFKWOLFK�ZDU��VFKHLQHQ�GLHIROJHQGHQ�6WUXNWXUPHUNPDOH�LQ�GHU�7+)$�'+�NRQVHUYLHUW�]X�VHLQ��=DUQW�HW�DO��������������'HU'LVXOILGULQJ�XQG�GHU�7US�5HVW��GLH�PLW�GHP�344�LQ�)RUP�HLQHU�VRJHQDQQWHQ�6DQGZLFKVWUXNWXUGDV�NDWDO\WLVFKH�=HQWUXP�GHV�(Q]\PV�ELOGHQ��$QWKRQ\�XQG�*KRVK���������'HU�'LVXOILGULQJ�LVWZlKUHQG�GHU�.DWDO\VH�ZDKUVFKHLQOLFK�GLUHNW�DQ�GHU�(OHNWURQHQ�EHUWUDJXQJ�EHWHLOLJW��$YH]RX[



��
HW�DO��������������'LH�VLHEHQ�7US�5HVWH��GLH�HLQH�ZHVHQWOLFKH�5ROOH�EHL�GHU�6WDELOLVLHUXQJ�GHV�E�)DOWEODWW�3URSHOOHUVWUXNWXU�VSLHOHQ��$QWKRQ\�XQG�*KRVK�������������'HU�*OX��XQG�GHU�$VQ�5HVW�GLH�I�U�GLH�.RPSOH[LHUXQJ�GHV�&D���,RQV�YHUDQWZRUWOLFK�VLQG��$QWKRQ\�XQG�*KRVK������������'HU� $VS�5HVW�� I�U� GHQ� SRVWXOLHUW� ZLUG�� GDVV� HU� DOV� %DVH� LP� NDWDO\WLVFKHQ� =HQWUXP� IXQJLHUW�$QWKRQ\�XQG�*KRVK�� �����������'LH�$PLQRVlXUHUHVWH�� I�U� GLH� HLQH�%HWHLOLJXQJ� DQ� GHU� 344%LQGXQJ�SRVWXOLHUW�ZLUG��$QWKRQ\�XQG�*KRVK��������XQG�����'DV�&�WHUPLQDOH�&\V�;�;�&\V�+LV�0RWLY�� GDV� I�U� GLH� %LQGXQJ� GHV�+lP�.RIDNWRUV� YHUDQWZRUWOLFK� LVW� �0H\HU� XQG�.DPHQ�������� 'DPLW� VLQG� DOOH� I�U� GLH� .DWDO\VH� ZLFKWLJHQ� 6WUXNWXUPHUNPDOH� NRQVHUYLHUW�� ZDV� GLH9HUPXWXQJ� QDKHOHJW�� GDVV� GHU� NDWDO\WLVFKH�0HFKDQLVPXV� GHU�7+)$�'+�GHP�GHU�0HWKDQRO�'HK\GURJHQDVH� VHKU� lKQOLFK� LVW�� 'HU� $EIOX�� GHU� (OHNWURQHQ� HUIROJW� ODXW� +\SRWKHVH� XQWHU%HWHLOLJXQJ�GHV�'LVXOILGV��$QWKRQ\�XQG�*KRVK���������%HL�GHQ�4XLQRKlPRSURWHLQHQ�Z�UGHQGLH�(OHNWURQHQ�GDQQ�LQWUDPROHNXODU�DXI�GHQ�+lP�.RIDNWRU��EHUWUDJHQ�=XVDPPHQIDVVHQG�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�VLFK�EHLP�LQLWLDOHQ�(Q]\P�GHV�7+)$�$EEDXV� LQ�5�� HXWURSKD %R� XP� HLQH�4XLQRKlPRSURWHLQ�$'+�YRP� §7\S� �§� KDQGHOW�� GLH� GDV6XEVWUDW�ELV�]XU�6WXIH�GHU�&DUERQVlXUH�R[LGLHUW�
����� 8QWHUVXFKXQJHQ� ]XU� ,QGXNWLRQ� YRQ� $ONRKRO�� XQG� $OGHK\G�'HK\GURJHQDVHQEHLP:DFKVWXP�YRQ�5��HXWURSKD %R�DXI�YHUVFKLHGHQHQ�$ONRKROHQ

:LH� LP� OHW]WHQ� .DSLWHO� EHVFKULHEHQ�� NDWDO\VLHUW� GLH� 7+)$�'+� EHLP� :DFKVWXP� YRQ� 5�HXWURSKD %R� DXI� 7+)� GLH� 2[LGDWLRQ� GHV� $ONRKROV� ELV� ]XU� 6WXIH� GHU� &DUERQVlXUH�$NWLYLWlWVPHVVXQJHQ�PLW� YHUVFKLHGHQHQ�6XEVWUDWHQ� OLH�HQ� ]XGHP�YHUPXWHQ�� GDVV� GDV�(Q]\PDXFK�EHLP�:DFKVWXP�DXI�DQGHUHQ�$ONRKROH� I�U�GHUHQ�2[LGDWLRQ�YHUDQWZRUWOLFK�VHLQ�N|QQWH�(V�ZlUH�DEHU�HEHQVR�GHQNEDU��GDVV�DQGHUH�RGHU�]XVlW]OLFKH�)HUUL]\DQLG�DEKlQJLJH�(Q]\PH�DQGHU� 8PVHW]XQJ� GLHVHU� $ONRKROH� EHWHLOLJW� VLQG�� 'LH� VLJQLILNDQW� YRQHLQDQGHU� DEZHLFKHQGHQ9HUKlOWQLVVH� GHU� VSH]LILVFKHQ�$NWLYLWlWHQ� LQ�([WUDNWHQ� YRQ�=HOOHQ�� GLH� DXI� XQWHUVFKLHGOLFKHQ$ONRKROHQ�JHZDFKVHQ�ZDUHQ��XQWHUVW�W]HQ�OHW]WHUH�+\SRWKHVH�3URWHLQH�PLW�HLQHP�+lP�.RIDNWRU�N|QQHQ�LQ�=HOOH[WUDNWHQ�QDFK�GHUHQ�7UHQQXQJ�LP�6'6�*HO��EHU�HLQH�VSH]LILVFKH�+lPIlUEXQJ�QDFKJHZLHVHQ�ZHUGHQ��7KRPDV�HW�DO����������1DFK�GHP:DFKVWXP� YRQ� 5�� HXWURSKD %R� DXI� 7+)$�� )XUIXU\O���DONRKRO�� (WKDQRO�� ��3URSDQRO�� Q�3HQWDQRO�RGHU�����3HQWDQGLRO�HUJDE�HLQH�+lPIlUEXQJ�GDV�IROJHQGH�%LOG������(LQH�GHXWOLFKH���N'D�%DQGH��7+)$�'+��NRQQWH�QXU�LQ�7+)$��XQG�Q�3HQWDQRO�JHZDFKVHQHQ�=HOOHQ�GHWHNWLHUWZHUGHQ�� ���� ,Q� Q�3HQWDQRO�� XQG�)XUIXU\O���$ONRKRO�� VRZLH� LQ� VHKU� JHULQJHQ�0HQJHQ� DXFK� LQ



��
(WKDQRO�JHZDFKVHQHQ�=HOOHQ�ZDU�HLQH�]ZHLWH�%DQGH�EHL�FD�����N'D�]X�HUNHQQHQ������:HLWHUH%DQGHQ�LP�%HUHLFK�YRQ�������N'D�ZDUHQ�EHL�DOOHQ�YLHU�$ONRKROHQ�YRUKDQGHQ��6FKUlGHU�HW�DO������D���:LH�VFKRQ�GLH�$NWLYLWlWVPHVVXQJHQ�LQ�([WUDNWHQ�QDKHOHJWHQ��ZLUG�GLH�7+)$�'+�YRQ5��HXWURSKD %R�VRPLW�QXU�EHLP�:DFKVWXP�DXI�7+)$�XQG�Q�3HQWDQRO�LQ�VLJQLILNDQWHQ�0HQJHQJHELOGHW�� 'LH� WKHRUHWLVFKH�0|JOLFKNHLW� HLQHV� Q�3HQWDQRO�VSH]LILVFKHQ� ��� N'D� 3URWHLQV� VROOWHGXUFK� GLH� KRKHQ� $NWLYLWlWHQ� GHU� 7+)$�'+� PLW� GLHVHP� 6XEVWUDW� DXVJHVFKORVVHQ� VHLQ�,QWHUHVVDQW�LVW�GLH�7DWVDFKH��GDVV�GLH�JHUHLQLJWH�7+)$�'+�)XUIXU\O���$ONRKRO�PLW�KRKHU�5DWHXPVHW]W��DEHU�NHLQH�(Q]\PDNWLYLWlW� LQ�([WUDNWHQ�DXV�)XUIXU\O���$ONRKRO�JHZDFKVHQHQ�=HOOHQPH�EDU�ZDU��%HL�GHU����N'D�%DQGH�N|QQWH�HV� VLFK�XP�HLQH� ]ZHLWH�4XLQRKlPRSURWHLQ�$'+KDQGHOQ�� GLH� DQ� GHU� 2[LGDWLRQ� YRQ� )XUIXU\O���$ONRKRO� XQG� Q�3HQWDQRO� EHWHLOLJW� LVW�� %HLP:DFKVWXP�YRQ�3��SXWLGD +.��DXI�YHUVFKLHGHQHQ�$ONRKROHQ�NRQQWHQ�]ZHL�4XLQRKlPRSURWHLQ�XQG� HLQH� 4XLQRSURWHLQ�$'+� QDFKJHZLHVHQ� ZHUGHQ�� GHUHQ� ,QGXNWLRQ� DEKlQJLJ� YRP:DFKVWXPVVXEVWUDW� ZDU� �7R\DPD� HW� DO��� ������� )�U� GLH� EHLGHQ� 4XLQRKlPRSURWHLQ�$'+VZXUGH�HLQ�0ROHNXODUJHZLFKW�YRQ����E]Z�����N'D�EHVWLPPW��ZDV�VHKU�JXW�PLW�GHQ����XQG���N'D� %DQGHQ� �EHUHLQVWLPPW�� ,Q� ([WUDNWHQ� DXV� )XUIXU\O���$ONRKRO�JHZDFKVHQHQ� =HOOHQ� ZDUHLQH� UHODWLY� JHULQJH�)HUUL]\DQLG�DEKlQJLJH�$'+�$NWLYLWlW�PH�EDU�� REZRKO� NHLQH�7+)$�'+QDFKJHZLHVHQ�ZHUGHQ�NRQQWH� �6FKUlGHU�HW� DO��� ����D���(LQH�]ZHLWH�4XLQRKlPRSURWHLQ�$'+�GLH�DXIJUXQG�GHU�QLFKW�RSWLPLHUWHQ�7HVWEHGLQJXQJHQ�JHULQJH�$NWLYLWlWHQ�PLW�GLHVHP�6XEVWUDW]HLJW�� Z�UGH� GLHVH� %HREDFKWXQJ� HUNOlUHQ�� 'LH� SK\VLRORJLVFKH� 5ROOH� GHU� NOHLQHUHQ� +lP�HQWKDOWHQGHQ�3URWHLQH��GLH�DXI�YHUVFKLHGHQHQ�$ONRKROHQ�VSH]LILVFK� LQGX]LHUW�ZXUGHQ��PX�� LQZHLWHUHQ�8QWHUVXFKXQJHQ�JHNOlUW�ZHUGHQ��(V�EOHLEW�HEHQVR�RIIHQ��RE�5��HXWURSKD %R��ZLH�3�SXWLGD +.�� EHLP� :DFKVWXP� DXI� YHUVFKLHGHQHQ� $ONRKROHQ� HLQH� ]XVlW]OLFKH� 4XLQRSURWHLQ�$'+�LQGX]LHUW��$XFK�GLH�)UDJH��ZHOFKH�4XLQRKlPRSURWHLQ�$'+�V�� MHZHLOV�EHLP�:DFKVWXPDXI�YHUVFKLHGHQHQ�$ONRKROHQ�LQGX]LHUW�ZHUGHQ��EHGDUI�GHU�ZHLWHUHQ�$QDO\VH�:LH�EHUHLWV�LP�YRUKHULJHQ�.DSLWHO�HUZlKQW��ZDUHQ�QDFK�GHP�:DFKVWXP�YRQ�5��HXWURSKD %RDXI� YHUVFKLHGHQHQ�$ONRKROHQ� QHEHQ� GHU� )HUUL]\DQLG�DEKlQJLJHQ� $'+�$NWLYLWlW� DXFK� 1$'�DEKlQJLJH� $'+�$NWLYLWlWHQ� LQ� GHQ� HQWVSUHFKHQGHQ� ([WUDNWHQ� PH�EDU�� $EKlQJLJ� YRQ� GHQ:DFKVWXPVEHGLQJXQJHQ� ZXUGHQ� DXFK� EHL� DQGHUHQ� 5�� HXWURSKD 6WlPPHQ� YHUVFKLHGHQH1$'�3��DEKlQJLJH�$'+V�JHIXQGHQ��6WHLQE�FKHO�XQG�6FKOHJHO��������6WHLQE�FKHO�HW�DO��������-HQGURVVHN� HW� DO��� ������ 0DG\DVWKD� XQG� *XUXUDMD�� ������� %HL� PROHNXODUELRORJLVFKHQ8QWHUVXFKXQJHQ�YRQ�&��WHVWRVWHURQL�XQG�3VHXGRPRQDV�DHUXJLQRVD NRQQWHQ� LQ�1DFKEDUVFKDIWGHU�344�$'+�*HQH�RIIHQH�/HVHUDKPHQ� LGHQWLIL]LHUW�ZHUGHQ�� GLH� I�U� K\SRWKHWLVFKH�3URWHLQHPLW� JUR�HU�bKQOLFKNHLW� ]X�1$'�3��DEKlQJLJHQ�$OGHK\G�'HK\GURJHQDVHQ� �$O'+V�� NRGLHUHQ



��
�6WRRUYRJHO� HW� DO��� ������ 6FKREHUW� XQG� *|ULVFK�� ������� 'UHL� YHUVFKLHGHQH� $FHWDOGHK\G�'HK\GURJHQDVHQ�NRQQWHQ�DXFK�I�U�5��HXWURSKD�+���QDFKJHZLHVHQ�ZHUGHQ��-HQGURVVHN�HW�DO���������XQG�GLH�SXWDWLYH�$O'+�DXV�3��DHUXJLQRVD ]HLJWH�HLQH�KRKH�6HTXHQ]KRPRORJLH�]X�HLQHPGLHVHU�(Q]\PH� �3ULHIHUW� HW� DO��� ������ 6FKREHUW� XQG�*|ULVFK�� �������2EZRKO� 344�DEKlQJLJH$'+V� HLQH� 2[LGDWLRQ� GHV� $ONRKROV� ELV� ]XU� &DUERQVlXUH� NDWDO\VLHUHQ� N|QQHQ�� GHXWHWHQ� GLHEHVFKULHEHQHQ�(UJHEQLVVH�GDUDXI�KLQ��GDVV�HYHQWXHOO�DXFK�1$'�3��DEKlQJLJH�$'+V�XQG�RGHU$O'+V�DQ�GHUHQ�$EEDX�EHWHLOLJW�VHLQ�N|QQWHQ��'LH�/RNDOLVDWLRQ�GHU�344�DEKlQJLJHQ�$'+VLP� 3HULSODVPD� N|QQWH� HEHQIDOOV� HLQH� *UXQG� I�U� GDV� ]XVlW]OLFKH� 9RUKDQGHQVHLQ]\WRSODVPDWLVFKHU�1$'�3��DEKlQJLJHU�$'+V�XQG�RGHU�$O'+V�VHLQ�1DFK� GHP� :DFKVWXP� YRQ� 5�� HXWURSKD %R� DXI� 7+)$�� )XUIXU\O���DONRKRO�� (WKDQRO�� ��3URSDQRO�� Q�3HQWDQRO� RGHU� ����3HQWDQGLRO� ZXUGHQ� GLH� HQWVSUHFKHQGHQ� =HOOH[WUDNWH� PLWWHOV&KURPDWRJUDSKLH� XQG� QDWLYHU� *HOHOHNWURSKRUHVH� JHWUHQQW�� %HL� GHU� DQVFKOLH�HQGHQ$NWLYLWlWVIlUEXQJ� NRQQWHQ� LQ� DOOHQ� ([WUDNWHQ� YLHU� 1$'�3��DEKlQJLJH� $'+V� EHREDFKWHWZHUGHQ��GHUHQ�%DQGHQ�VLFK�OHGLJOLFK�LQ�LKUHU�,QWHQVLWlW�XQWHUVFKLHGHQ��6FKUlGHU�HW�DO�������D��'DUDXV�ZXUGH�JHVFKORVVHQ��GDVV�NHLQHV�GLHVHU�(Q]\PH�VSH]LILVFK�GXUFK�HLQHQ�GHU�XQWHUVXFKWHQ$ONRKROH�LQGX]LHUW�ZLUG��'HVKDOE�HUIROJWH�NHLQH�ZHLWHUH�&KDUDNWHULVLHUXQJ�GHU�(Q]\PH�(LQ�Y|OOLJ�DQGHUHV�%LOG� HUJDE� VLFK�EHL� HLQHU� DQDORJ�GXUFKJHI�KUWHQ�$QDO\VH�GHU�1$'�3��DEKlQJLJHQ�$O'+V� �6FKUlGHU� HW� DO��� ����D���0LW�$FHWDOGHK\G� E]Z��9DOHUDOGH\G�DOV� 6XEVWUDWNRQQWHQ� EHL� GHU� $NWLYLWlWVIlUEXQJ� LQVJHVDPW� YLHU� YHUVFKLHGHQH� (Q]\PH� GHWHNWLHUW� ZHUGHQ�$O'+�������'LHVH�(Q]\PH�XQWHUVFKLHGHQ�VLFK�GHXWOLFK�EH]�JOLFK�LKUHV�,QGXNWLRQVPXVWHUV��'LH$O'+���LVW�HLQ�����N'D�3URWHLQ��GDV�LQ�DOOHQ�([WUDNWHQ�YRUKDQGHQ�ZDU��(LQH�VHKU�VSH]LILVFKH,QGXNWLRQ� ZXUGH� LP� *HJHQVDW]� GD]X� I�U� GLH� $O'+� �� ����� N'D�� EHREDFKWHW�� 2EZRKO� GLHVH(Q]\P� 9DOHUDOGHK\G� XPVHW]WH�� ZXUGH� HV� QXU� EHLP� :DFKVWXP� DXI� 7+)$� LQGX]LHUW�� 'LHVH(UJHEQLV� OLH�� DXI� HLQH�%HWHLOLJXQJ� GHU�$O'+� �� DP�7+)$�$EEDX� VFKOLH�HQ�� /HLGHU� ZDU� GLH$NWLYLWlW� VHKU� LQVWDELO�� VR� GDVV� NHLQH� ZHLWHUHQ� 8QWHUVXFKXQJHQ� PLW� GHP� DNWLYHQ� (Q]\PGXUFKJHI�KUW�ZHUGHQ�NRQQWHQ��)�U�GLH�$O'+��������N'D��NRQQWH�HLQH�GHXWOLFKH�,QGXNWLRQ�QXULQ�)XUIXU\O���DONRKRO���(WKDQRO�XQG���3URSDQRO�JHZDFKVHQHQ�=HOOHQ�EHREDFKWHW�ZHUGHQ��6RPLWLVW� GDV� (Q]\P� DP� 7+)$�.DWDEROLVPXV� QLFKW� EHWHLOLJW�� (LQ� GHU� 7+)$�'+� HQWVSUHFKHQGHV,QGXNWLRQVPXVWHU� ZXUGH� I�U� GLH� $O'+� �� ����� N'D�� JHIXQGHQ� �6FKUlGHU� HW� DO��� ����D��� 1XUQDFK� GHP� :DFKVWXP� DXI� 7+)$� XQG� Q�3HQWDQRO� ZDU� HLQH� HQWVSUHFKHQGH� $NWLYLWlWVEDQGHQDFKZHLVEDU��8P�ZHLWHUH�,QIRUPDWLRQHQ��EHU�GLHVHV�3URWHLQ�]X�HUKDOWHQ��ZXUGH�HV�DXV�7+)$�=HOOHQ� LVROLHUW�� )�U� GDV�JHUHLQLJWH� 3URWHLQ�NRQQWH� LP�6'6�*HO� HLQ�0ROHNXODUJHZLFKW� YRQ� ��N'D� EHVWLPPW� ZHUGHQ�� ZRUDXV� VLFK� HLQH� KRPRGLPHUH� 6WUXNWXU� DEOHLWHQ� Ol�W�� ,P� 89�9LV�



��
6SHNWUXP� ]HLJWH� GDV� (Q]\P� OHGLJOLFK� HLQ� $EVRUSWLRQVPD[LPXP� EHL� ���� QP�� ZDV� GDUDXIVFKOLH�HQ� Ol�W�� GDVV� HV� NHLQH� SURVWKHWLVFKHQ�*UXSSHQ� EHVLW]W�� (LQ�'DWHQEDQNDEJOHLFK� GHU�1�WHUPLQDOHQ� 6HTXHQ]� GHU� $O'+� �� HUJDE� GLH� K|FKVWHQ� +RPRORJLHQ� ]X� YHUVFKLHGHQHQ� $O'+VHXNDU\RQWLVFKHQ� RGHU� SURNDU\RQWLVFKHQ� 8UVSUXQJV� �6FKUlGHU� HW� DO��� ����D��� 'D� GLH� PHLVWHQGLHVHU�(Q]\PH�QXU�DXI�PROHNXODUELRORJLVFKHU�(EHQH�DQDO\VLHUW�ZXUGHQ�� OLH��VLFK�DXV� GLHVHP9HUJOHLFK� NHLQH� ,QIRUPDWLRQHQ� �EHU� GLH� SK\VLRORJLVFKH� )XQNWLRQ� GHU� $O'+� �� DEOHLWHQ�� 'LH6HTXHQ]KRPRORJLHQ�]X�GHQ�EHUHLWV�HUZlKQWHQ�$O'+V�DXV�3��DHUXJLQRVD XQG�5��HXWURSKD +��ZDUHQ�PLW�ZHQLJHU�DOV������VHKU�JHULQJ��$OOH�VWUXNWXUHOOHQ�(LJHQVFKDIWHQ�GHU�$O'+���VWLPPHQPLW� GHQHQ� DQGHUHU� $O'+V� LP� ZHVHQWOLFKHQ� �EHUHLQ� �-HQGURVVHN� HW� DO��� ������ 6KDZ� XQG+DUD\DPD�� ������ $FKWHUKROG� HW� DO��� ������� 'HU� K|FKVWH� 9PD[�:HUW� GHU� $O'+� �� ZXUGH� I�U$FHWDOGHK\G�EHVWLPPW��XQG�PLW�]XQHKPHQGHU�.HWWHQOlQJH�GHV�$OGHK\GV�YRQ�&� ELV�&� QDKPGLHVHU�:HUW�DE��'LHV�ZDU�DXI�HLQH�VWDUNH�6XEVWUDWKHPPXQJ�GHU�$O'+���]XU�FN]XI�KUHQ��GLHPLW� GHU� .HWWHQOlQJH� GHV� $OGHK\GV� ]XQDKP� �6FKUlGHU� HW� DO��� ����D��� 'D� 7+)���$OGHK\GNRPPHU]LHOO� QLFKW� YHUI�JEDU� LVW�� NRQQWH� GHVVHQ� 8PVDW]� GXUFK� GLH� $O'+� �� QLFKW� GLUHNWXQWHUVXFKW�ZHUGHQ��(V�NRQQWH�MHGRFK�JH]HLJW�ZHUGHQ��GDVV�GLH�%LOGXQJ�YRQ�7+)���FDUERQVlXUHGXUFK� GLH� 7+)$�'+� LQ�*HJHQZDUW� GHU�$O'+� ��PH�EDU� EHVFKOHXQLJW�ZLUG� �6FKUlGHU� HW� DO������D��� bKQOLFKH� 5HVXOWDWH� ZXUGHQ� DXFK� PLW� Q�3HQWDQRO� DOV� 6XEVWUDW� HUKDOWHQ�� $XV� GLHVHP(UJHEQLV�XQG�GHP�,QGXNWLRQVPXVWHU�GHU�$O'+���Ol�W�VLFK�DEOHLWHQ��GDVV�GDV�(Q]\P�LQ�YLYR DQGHU�2[LGDWLRQ�YRQ�7+)$�XQG�Q�3HQWDQRO�EHWHLOLJW�VHLQ�PXVV�$XV�GHQ�GDUJHVWHOOWHQ�(UJHEQLVVHQ�JHKW�KHUYRU��GDVV�EHLP�:DFKVWXP�YRQ�5��HXWURSKD %RDXI� 7+)$� QHEHQ� GHU� 7+)���$OGHK\G�XPVHW]HQGHQ� 7+)$�'+� ]ZHL� 1$'�3��DEKlQJLJH$O'+V�JHELOGHW�ZHUGHQ��'LH�$O'+���LVW�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�HEHQIDOOV�LQ�GHU�/DJH�7+)���$OGHK\G�]X�R[LGLHUHQ��XQG�DXIJUXQG�GHU�VHKU�VSH]LILVFKHQ�,QGXNWLRQ�NDQQ�GLHV�DXFK�I�UGLH�$O'+���DQJHQRPPHQ�ZHUGHQ��'DPLW�Z�UGH�GHU�2UJDQLVPXV��EHU�GUHL�(Q]\PH�YHUI�JHQ�GLH� GDV� JOHLFKH� 6XEVWUDW� XPVHW]HQ�� (LQH� (UNOlUXQJ� I�U� GLHVH� %HREDFKWXQJ� N|QQWH� GLH� KRKH7R[L]LWlW�YRQ�$OGHK\GHQ�VHLQ��GLH�HV�QRWZHQGLJ�PDFKW��DXFK�JHULQJH�6SXUHQ�GLHVHU�6XEVWDQ]HQ]X�EHVHLWLJHQ��-HGHV�(Q]\P�N|QQWH� LQ�HLQHP�EHVWLPPWHQ�.RQ]HQWUDWLRQVEHUHLFK�GLH�RSWLPDOH8PVHW]XQJ� GHV� $OGHK\GV� JHZlKUOHLVWHQ�� 'LHV� Z�UGH� HLQH� VWUHQJH� 5HJXODWLRQ� GHU� $O'+VYRUDXVVHW]HQ��ZDV�ZLHGHUXP�GLH�8UVDFKH�I�U�GLH�EHREDFKWHWH�6XEVWUDWKHPPXQJ�GHU�7+)$�'+XQG�$O'+���VHLQ�N|QQWH��'LH�/RNDOLVDWLRQ�GHU�7+)$�'+�LP�3HULSODVPD�N|QQWH�HLQ�ZHLWHUHU*UXQG� I�U� GLH� ,QGXNWLRQ� ]XVlW]OLFKHU� ]\WRSODVPDWLVFKHU�� 1$'�3��DEKlQJLJHU� (Q]\PH� VHLQ�$OWHUQDWLY�ZlUH� GHQNEDU�� GDVV� HLQH� RGHU� EHLGH�1$'�3��DEKlQJLJH�$O'+V� I�U� GLH�2[LGDWLRQYRQ�$OGHK\GHQ�YHUDQWZRUWOLFK�VLQG��GLH�LP�ZHLWHUHQ�$EEDXZHJ�HQWVWHKHQ��'LH�$XINOlUXQJ�GHU
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SK\VLRORJLVFKHQ� )XQNWLRQ� GHU� YHUVFKLHGHQHQ� $'+V� XQG� $O'+V� EHLP� :DFKVWXP� YRQ� 5�HXWURSKD %R� DXI� 7+)$� XQG� DQGHUHQ� $ONRKROHQ� VRZLH� GHUHQ� 5HJXODWLRQ� EHGDUI� ZHLWHUHULQWHQVLYHU�)RUVFKXQJVDUEHLW�
$XVEOLFN

,Q� GHQ� YRUDQJHJDQJHQHQ� .DSLWHOQ� ZXUGHQ� 8QWHUVXFKXQJHQ� ]XP� $EEDX� E]Z�� ]XU%LRWUDQVIRUPDWLRQ� YRQ� VLHEHQ� YHUVFKLHGHQHQ� +HWHUR]\NOHQ� GXUFK� LQVJHVDPW� VLHEHQYHUVFKLHGHQH� %DNWHULHQVWlPPH� YRUJHVWHOOW�� 9LHU� GLHVHU� 9HUELQGXQJHQ� KDEHQ� DURPDWLVFKHQ&KDUDNWHU� XQG� VLQG� QDW�UOLFK� YRUNRPPHQGH� 6WRIIZHFKVHOLQWHUPHGLDWH�� %HL� GHQ� GUHLYHUEOHLEHQGHQ�KDQGHOW� HV� VLFK�XP�JHVlWWLJWH� 6XEVWDQ]HQ�[HQRELRWLVFKHQ�8UVSUXQJV��9RQ� GHQEHWHLOLJWHQ�%DNWHULHQVWlPPHQ� VLQG� ]ZHL�*UDP�QHJDWLY�XQG� I�QI�*UDP�SRVLWLY��$XIJUXQG� GHUEUHLWHQ�WKHPDWLVFKHQ�6WUHXXQJ�GHU�EHDUEHLWHWHQ�3URMHNWH��LVW�HLQH�(LQJUHQ]XQJ�GHV�]XN�QIWLJHQZLVVHQVFKDIWOLFKHQ�$NWLYLWlWHQ�QRWZHQGLJ��,P�IROJHQGHQ�ZLUG�GDUJHOHJW��ZR�GLH�6FKZHUSXQNWHGHU�ZHLWHUHQ�$UEHLWHQ�OLHJHQ�VROOHQ�%HL� GHQ� 8QWHUVXFKXQJHQ� ]XU� %LRWUDQIRUPDWLRQ� GHU� DURPDWLVFKHQ� +HWHUR]\NOHQ1LNRWLQVlXUH�� ,VRQLNRWLQVlXUH� XQG� ;DQWKLQ� NRQQWH� MHZHLOV� HLQH� 0RO\EGlQ�DEKlQJLJH'HK\GURJHQDVH� YRP� ;DQWKLQ�2[LGDVH� 7\S� LVROLHUW� XQG� FKDUDNWHULVLHUW� ZHUGHQ�� GLH� HLQH+\GUR[\OLHUXQJ� GHV� DURPDWLVFKHQ� 5LQJV\VWHPV� NDWDO\VLHUW�� ,QVEHVRQGHUH� GLH� 6HOHQ�KDOWLJH;DQWKLQ�'HK\GURJHQDVH�DXV�(��EDUNHUL XQG�GLH�1LNRWLQVlXUH�'HK\GURJHQDVH�DXV�6WDPP�'60������ GLH� HLQH� UHJLRVHOHNWLYH� +\GUR[\OLHUXQJ� GHV� 6XEVWUDWV� LQ� 3RVLWLRQ� ]ZHL� NDWDO\VLHUW�Z�UGHQ� VLFK� I�U� ZHLWHUH� 8QWHUVXFKXQJHQ� DQELHWHQ�� (LQ� 9HUJOHLFK� GHU� GUHLGLPHQVLRQDOHQ6WUXNWXU� GHU� ;DQWKLQ�'HK\GURJHQDVH� PLW� GHU� 6WUXNWXU� GHU� &2�'HK\GURJHQDVH� DXV� 2�FDUER[LGRYRUDQV XQG� GLH� KHWHURORJH� ([SUHVVLRQ� GHU� 1LNRWLQVlXUH�'HK\GURJHQDVH� ]XU*HZLQQXQJ�JUR�HU�0HQJHQ�GLHVHV�%LRNDWDO\VDWRUV� I�U�GHQ�ELRWHFKQRORJLVFKHQ�(LQVDW]�ZlUHQLQWHUHVVDQWH�)RUVFKXQJVSURMHNWH��$QGHUHUVHLWV�LVW�GHU�$EEDXZHJ�DOOHU�GUHL�9HUELQGXQJHQ�LQ�GHU/LWHUDWXU�EHUHLWV�HLQJHKHQG�EHVFKULHEHQ�ZRUGHQ��1HXH�ZLVVHQVFKDIWOLFKH�$VSHNWH�HUJHEHQ�VLFKVRPLW� QXU� I�U� GLH� ZHLWHUH� $QDO\VH� GHU� LVROLHUWHQ� (Q]\PH�� )�U� NHLQHV� GHU� GUHL� JHQDQQWHQ(Q]\PH�OLHJHQ�ELVKHU�PROHNXODUELRORJLVFKH�'DWHQ�YRU��ZDV�DOV�QRWZHQGLJH�9RUDXVVHW]XQJ�I�UHLQH�GHWDLOOLHUWH�8QWHUVXFKXQJ�GLHVHU�NRPSOH[�DXIJHEDXWHQ�'HK\GURJHQDVHQ�DQJHVHKHQ�ZHUGHQPX���'LH�'DWHQ�GHU�1LNRWLQVlXUH�'HK\GURJHQDVH�XQWHUOLHJHQ�]XGHP�HLQHP�SDWHQWUHFKWOLFKHQ6FKXW]�� $XV� GLHVHQ� *U�QGHQ� XQG� ]XU� .RQ]HQWULHUXQJ� GHU� )RUVFKXQJVVFKZHUSXQNWH� VLQGZHLWHUH�8QWHUVXFKXQJHQ�]X�GLHVHQ�(Q]\PHQ�]XQlFKVW�QLFKW�JHSODQW�
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:HLWUHLFKHQGHUH�3HUVSHNWLYHQ�ELHWHQ�VLFK�EHL�GHU�)RUWI�KUXQJ�GHU�3URMHNWH�]XP�$EEDX�GHUKHWHUR]\NOLVFKHQ�6XEVWUDWH�3\UURO���FDUER[\ODW��3�&���0RUSKROLQ�XQG�7HWUDK\GURIXUDQ��7+)��GLH� WKHPDWLVFK�GXUFK�GLH�EHVFKULHEHQHQ� LQLWLDOHQ�0RQRR[\JHQDVHQ�YHUNQ�SIW� VLQG��)�U�NHLQHGHU�GUHL�9HUELQGXQJHQ� LVW� HV�ELVKHU�JHOXQJHQ�� GHQ�$EEDXZHJ�YROOVWlQGLJ� DXI]XNOlUHQ��$XFK�EHU�GLH�GDUDQ�EHWHLOLJWHQ�(Q]\PH�LVW�QLFKWV�RGHU�ZHQLJ�SXEOL]LHUW��6RZRKO�GLH�ZHLWHUH�$QDO\VHMHGHU�HLQ]HOQHQ�0RQRR[\JHQDVH�DOV�DXFK�HLQH�YHUJOHLFKHQGH�8QWHUVXFKXQJ�GHU�YLHU�(Q]\PH�GLH� EH]�JOLFK� LKUHU� VWUXNWXUHOOHQ� (LJHQVFKDIWHQ� EHLQDKH� GDV� JHVDPWH� 6SHNWUXP� EHNDQQWHU0RQRR[\JHQDVH�6\VWHPH� DEGHFNHQ�� VROOHQ� HLQ� 6FKZHUSXQNW� GHU� ]XN�QIWLJHQ)RUVFKXQJVDUEHLWHQ� VHLQ�� 'D� GLH� *HQH� GLHVHU� 0RQRR[\JHQDVHQ� EHUHLWV� NORQLHUW� XQG� ]XPJU|�WHQ�7HLO�DXFK�VHTXHQ]LHUW�ZXUGHQ�� LVW�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLHVH�$UEHLWHQEHUHLWV� JHVFKDIIHQ�� %HL� GHQ� %DNWHULHQVWlPPHQ�� GLH� DXI� GHQ� JHQDQQWHQ� KHWHUR]\NOLVFKHQ6XEVWUDWHQ�ZDFKVHQ��KDQGHOW�HV�VLFK�DXVVFKOLH�OLFK�XP�*UDP�SRVLWLYH�(LJHQLVRODWH��GLH�]X�GHQ$FWLQRP\FHWHQ�JHK|UHQ��)�U�GLHVH�2UJDQLVPHQ�NRQQWH�ELVKHU�OHGLJOLFK�GLH�*DWWXQJ�HLQGHXWLJEHVWLPPW�ZHUGHQ��'D�GLH�ZDFKVWXPVSK\VLRORJLVFKHQ�'DWHQ�YHUPXWHQ�ODVVHQ��GDVV�HV�VLFK�XPQRFK�QLFKW�EHVFKULHEHQH��QHXH�$UWHQ�KDQGHOQ�N|QQWH��VROO�GLHV�LQ�.RRSHUDWLRQ�PLW�GHU�'60=JHNOlUW�ZHUGHQ�'LH� ]XN�QIWLJHQ� )RUVFKXQJVDUEHLWHQ� VROOHQ� VLFK� DXV� GHQ� GDUJHOHJWHQ� *U�QGHQ� DXI� GLHZHLWHUH� 8QWHUVXFKXQJ� GHV� 3�&��� 7+)�� XQG� 0RUSKROLQ�$EEDXV� VRZLH� GHU� GDUDQ� EHWHLOLJWHQ(Q]\PH�NRQ]HQWULHUHQ��'LH�JHSODQWHQ�6FKZHUSXQNWH�GHU�HLQ]HOQHQ�3URMHNWH�VLQG�LP�IROJHQGHQNXU]�VNL]]LHUW�'LH� (LQ�� E]Z�� =ZHLNRPSRQHQWHQ�3�&�0RQRR[\JHQDVHQ� DXV� $UWKUREDFWHU� VS�� 3\�� E]Z�5KRGRFRFFXV VS�� 6HGL�� JHK|UHQ� ]X� HLQHU� Y|OOLJ� QHXHQ� .ODVVH� )ODYLQ�DEKlQJLJHU0RQRR[\JHQDVHQ���EHU�GHUHQ�(LJHQVFKDIWHQ�ELVKHU�VHKU�ZHQLJ�EHNDQQW�LVW��=XU�,GHQWLIL]LHUXQJNRQVHUYLHUWHU� $PLQRVlXUHUHVWH�� GLH� I�U� GLH� )XQNWLRQ� HVVHQWLHOO� VLQG�� VRZLH� ]XU� $XIGHFNXQJVWUXNWXUHOOHU� 8QWHUVFKLHGH�� VROO� GLH� 3ULPlUVWUXNWXU� EHLGHU� (Q]\PH� XQWHUHLQDQGHU� XQG� PLWYHUZDQGWHQ� (Q]\PHQ� YHUJOLFKHQ� ZHUGHQ�� 'LH� (WDEOLHUXQJ� HLQHV� 6\VWHPV� ]XU� KHWHURORJHQ([SUHVVLRQ�GHU�EHLGHQ�3URWHLQH��VROO�GLH�0|JOLFKNHLW�HU|IIQHQ��GLH�$XVZLUNXQJHQ�GHV�JH]LHOWHQ$XVWDXVFKHV� HLQ]HOQHU� $PLQRVlXUHQ� RGHU� GHU� 'HOHWLRQ� JDQ]HU� 6HTXHQ]EHUHLFKH� DXI� GLH(Q]\PDNWLYLWlWHQ�]X�XQWHUVXFKHQ��$XI�GLHVH�:HLVH�N|QQWHQ�GDQQ�DXFK�DXVUHLFKHQGH�0HQJHQGHU� KRPRJHQHQ� (Q]\PH� I�U� ZHLWHUH� ELRFKHPLVFKH� 8QWHUVXFKXQJHQ� JHZRQQHQ� ZHUGHQ�$XIJUXQG� GHV� KRKHQ� *�&�*HKDOWV� GHU� '1$� ELHWHW� VLFK� 6WUHSWRP\FHV� OLYLGDQV 7.��� DOV:LUWVRUJDQLVPXV�DQ��GHU�EHUHLWV�]XU�KHWHURORJHQ�([SUHVVLRQ�DQGHUHU�0RQRR[\JHQDVH�6\VWHPHHLQJHVHW]W� ZXUGH� �%LQQLH� HW� DO��� ������ 6PLWK� HW� DO��� ������� (LQH� $QDO\VH� GHU� NDWDO\WLVFKHQ
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$NWLYLWlWHQ� QDFK� NUHX]ZHLVHU� .RPSOHPHQWLHUXQJ� GHU� 3�&�0RQRR[\JHQDVHQ� XQWHUHLQDQGHURGHU�PLW� )$'�1$'�3�+�2[LGRUHGXNWDVHQ� DQGHUHU�2UJDQLVPHQ�ZLH� GHP� )UH�3URWHLQ� DXV�(�FROL N|QQWH�$XIVFKOX���EHU�GLH�)XQNWLRQ�GHU�(Q]\P�.RPSRQHQWHQ�JHEHQ��$XI�ELRFKHPLVFKHU(EHQH� VROO� YHUVXFKW� ZHUGHQ�� �EHU� HLQH� VSH]LILVFKH� FKHPLVFKH� 0RGLILNDWLRQ� GHU� (Q]\PH$PLQRVlXUHUHVWH� ]X� LGHQWLIL]LHUHQ�� GLH� HVVHQWLHOO� I�U� GLH� .DWDO\VH� VLQG�� $XFK� 6WRS�)ORZ([SHULPHQWH� VROOHQ� ]XU�$XINOlUXQJ� GHV�.DWDO\VHPHFKDQLVPXV� HLQJHVHW]W� ZHUGHQ�� 'D� ELVKHUQLFKW� EHNDQQW� LVW��ZHOFKH�ZHLWHUHQ�(Q]\PH� DP�3�&�$EEDX� EHWHLOLJW� VLQG�� OLHJW� HV� QDKH�� GLH6HTXHQ]EHUHLFKH� VWURPDXI�� XQG� VWURPDEZlUWV� GHU� 0RQRR[\JHQDVH�*HQH� ]X� DQDO\VLHUHQ�6ROOWHQ� VLFK� KLHUDXV� ,QIRUPDWLRQHQ� �EHU� NDWDEROH� (Q]\PH� DEOHLWHQ� ODVVHQ�� N|QQWHQ� GLHVHELRFKHPLVFK�DQDO\VLHUW�ZHUGHQ�&\WRFKURP�3����DEKlQJLJH� 0RQRR[\JHQDVHQ� VLQG� I�U� %DNWHULHQ� ELVKHU� UHODWLY� VHOWHQEHVFKULHEHQ� ZRUGHQ�� 'LHV� VFKHLQW� XQWHU� DQGHUHP� DQ� GHU� H[WUHPHQ� ,QVWDELOLWlW� GHU(Q]\PDNWLYLWlW� ]X� OLHJHQ�� ,QVEHVRQGHUH� GLH� 3����DEKlQJLJH� 0RQRR[\JHQDVHQ�� I�U� GLH� HLQH%HWHLOLJXQJ�DP�$EEDX�GHU� ]\NOLVFKHQ�$PLQH�0RUSKROLQ�� 3\UUROLGLQ� XQG�3LSHULGLQ� SRVWXOLHUWZLUG��VLQG�DXI�ELRFKHPLVFKHP�:HJ�RIIHQEDU�QLFKW�]XJlQJOLFK��'D�GLH�*HQH�YRQ�3���PRU XQG)GPRU DXV�0\FREDFWHULXP VS��+(��LQ]ZLVFKHQ�NORQLHUW�ZXUGHQ��VLQG�GLH�9RUDXVVHW]XQJHQ�I�UHLQH� KHWHURORJH� ([SUHVVLRQ� GHV� DNWLYHQ� (Q]\PV� ]XP� LQ� YLYR 1DFKZHLV� GHU� $NWLYLWlWJHVFKDIIHQ�� $OV� JHHLJQHWHU� :LUW� Z�UGH� VLFK� 0�� VPHJPDWLV PF����� DQELHWHQ�� GDV� HLQHUJHQHWLVFKHQ�0DQLSXODWLRQ�]XJlQJOLFK�LVW�XQG�0RUSKROLQ�QLFKW�YHUZHUWHQ�NDQQ��*XLOKRW�HW�DO��������3RXSLQ�HW�DO�������D���,Q�GLHVHP�2UJDQLVPXV�ZXUGHQ�DXFK�GLH�EHVFKULHEHQHQ�*HQH�SLS$XQG�RUI� LGHQWLIL]LHUW�� GHUHQ� 3URGXNWH� LQ� GHQ�$EEDX� YRQ�3\UUROLGLQ� XQG� 3LSHULGLQ� LQYROYLHUWVLQG�XQG�KRKH�+RPRORJLHQ�]X�3���PRU XQG�)GPRU DXV�0\FREDFWHULXP VS��+(��KDEHQ��3RXSLQHW�DO�������D���(LQ�9HUJOHLFK�GHU�3ULPlUVWUXNWXU�GHU�(Q]\PH�N|QQWH�$XIVFKOX��GDU�EHU�JHEHQ�ZHOFKH�$PLQRVlUHQ� I�U� GLH� MHZHLOLJH�6XEVWUDWVSH]LILWlW� YHUDQWZRUWOLFK� VLQG��$X�HUGHP� OLH�HVLFK�GLH� IHKOHQGH��RIIHQEDU� XQVSH]LILVFKH�5HGXNWDVH� GXUFK� HQWVSUHFKHQGH�(Q]\PH� GHV�:LUWVHUVHW]HQ��'D��EHU�GLH�5HGXNWDVH�.RPSRQHQWH�YLHOHU�3����DEKlQJLJHU�0RQRR[JHQDVHQ�ELVKHUZHQLJ� EHNDQQW� LVW�� VROO� YHUVXFKW� ZHUGHQ� GLHVHV�� XQDEKlQJLJ� YRP� :DFKVWXPVVXEVWUDWH[SULPLHUWH� 3URWHLQ�� DXV� 5RKH[WUDNWHQ� ]X� UHLQLJHQ�� (LQH� ,GHQWLIL]LHUXQJ� ZHLWHUHU�� DP0RUSKROLQ�$EEDX� GXUFK� 0\FREDFWHULXP VS�� +(�� EHWHLOLJWHU� (Q]\PH�� VROOWH� PLWWHOVPROHNXODUELRORJLVFKHU�RGHU�HQ]\PDWLVFKHU�8QWHUVXFKXQJHQ�P|JOLFK�VHLQ��'LH�SK\VLRORJLVFKH5ROOH� GHU� LVROLHUWHQ� /�$ODQLQ�'HK\GURJHQDVH� VROO� GXUFK� ZHLWHUH� 6WXGLHQ� HEHQIDOOV� JHNOlUWZHUGHQ�
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,P� 0LWWHOSXQNW� GHU� ]XN�QIWLJHQ� 8QWHUVXFKXQJHQ� ]XP� 7+)�$EEDX� VWHKW� ]XQlFKVW� GHU1DFKZHLV�GHU�7+)�0RQRR[\JHQDVH�$NWLYLWlW��:LH�GLH�ELVKHULJHQ�([SHULPHQWH�JH]HLJW�KDEHQ�NRPPW� HV� EHLP� =HOODXIVFKOX�� RIIHQEDU� ]XP� YROOVWlQGLJHQ� 9HUOXVW� GLHVHU� $NWLYLWlW�� 0LWWHOVKHWHURORJHU�([SUHVVLRQ�GHU�7+)�0RQRR[\JHQDVH�VROO�GHVKDOE�YHUVXFKW�ZHUGHQ��GLH�$NWLYLWlWLQ� JDQ]HQ� =HOOHQ� QDFK]XZHLVHQ�� 'LH� 0XOWLNRPSRQHQWHQ�$ONHQ�0RQRR[\JHQDVH� DXV� 5�UKRGRFKURXV NRQQWH� LQ�6WUHSWRP\FHV� OLYLGDQV 7.��� DNWLY� H[SULPLHUW�ZHUGHQ�� VR� GDVV� GLHVHV6\VWHP� DXFK� I�U� GLH� 7+)�0RQRR[\JHQDVH� DXV�3VHXGRQRFDUGLD VS�� .�� JHHLJQHW� VHLQ� VROOWH�6PLWK�HW�DO����������1DFK�GHU�(WDEOLHUXQJ�HLQHV�VROFKHQ�([SUHVVLRQV�6\VWHPV��N|QQWHQ�DXFKVHKU� LQWHUHVVDQWH� ([SHULPHQWH� ]XU� 5HGXNWDVH�.RPSRQHQWH� GHU� 7+)�0RQRR[\JHQDVHGXUFKJHI�KUW�ZHUGHQ��6ROOWH�GHU�)$'�.RIDNWRU�DXFK�QDFK�GHU�KHWHURORJHQ�([SUHVVLRQ�NRYDOHQWJHEXQGHQ�VHLQ��VR�ZlUH�GLHV�HLQ�%HZHLV�I�U�HLQHQ�DXWRNDWDO\WLVFKHQ�3UR]H���8QDEKlQJLJ�GDYRQVROO� GHU� JHQDXH�2UW� GHU� )$'�%LQGXQJ� LP�(Q]\P�EHVWLPPW�ZHUGHQ�� 'LUHNW� QHEHQ� GHQ� WKP�*HQHQ� GHU� 7+)�0RQRR[\JHQDVH� OLHJW� GDV� VDG�*HQ� HLQHU� 6XFFLQDWVHPLDOGHK\G�'HK\GURJHQDVH�� GLH� I�U� GLH� 2[LGDWLRQ� HLQHV� EHLP� 7+)�$EEDX� JHELOGHWHQ� ,QWHUPHGLDWHVYHUDQWZRUWOLFK�LVW��(V�LVW�VRPLW�DQ]XQHKPHQ��GDVV�LQ�GLHVHP�*HQ�&OXVWHU�QRFK�ZHLWHUH�(Q]\PHGHV�7+)�$EEDXV�NRGLHUW� VLQG��$XFK�GLH�)UDJH��RE�XQG�ZHQQ� MD�ZHOFKH�3URWHLQH�GXUFK�RUI<�RUI= XQG�DOG+ NRGLHUW�ZHUGHQ�XQG�ZHOFKH�)XQNWLRQ�GLHVH�3URWHLQH�KDEHQ��EHGDUI�GHU�ZHLWHUHQ$QDO\VH�� 'LH� 5HJXODWLRQ� GHU� 7UDQVNULSWLRQ� GHU� WKP�� XQG� GHV� VDG�*HQV� LVW� VFKHLQEDU� VHKUNRPSOH[�XQG�VROO�HEHQIDOOV�*HJHQVWDQG�ZHLWHUHU�8QWHUVXFKXQJHQ�VHLQ�'D� GHU� )RNXV� GHU� ]XN�QIWLJHQ� )RUVFKXQJVDUEHLWHQ� ]XQlFKVW� DXI� GHQ� EHVFKULHEHQHQ0RQRR[\JHQDVH�6\VWHPHQ� OLHJHQ� VROO�� VLQG� ZHLWHUI�KUHQGH� 8QWHUVXFKXQJHQ� ]XP7HWUDK\GURIXUIXU\O�$ONRKRO� �7+)$��$EEDX� GXUFK�5�� HXWURSKD�%R� YRUHUVW� QLFKW� JHSODQW�� )�UHLQHQ� VSlWHUHQ� =HLWSXQNW� Z�UGH� VLFK� DXIJUXQG� GHV� EUHLWHQ� 6XEVWUDWVSHNWUXPV�� GHU� KRKHQNDWDO\WLVFKHQ�$NWLYLWlW�XQG�6WDELOLWlW�HLQH�KHWHURORJH�([SUHVVLRQ�GHU�344�DEKlQJLJHQ�7+)$�'HK\GURJHQDVH� ]XU� ELRWHFKQRORJLVFKHQ� +HUVWHOOXQJ� UHLQHU� (QDQWLRPHUH� RSWLVFK� DNWLYHU$ONRKROH�DQELHWHQ��0LW�JUR�HQ�0HQJHQ�GLHVHV�%LRNDWDO\VDWRUV�OLH�H�VLFK�HLQH�ZLUWVFKDIWOLFKHV3URGXNWLRQVYHUIDKUHQ� HWDEOLHUHQ��$XV�ZLVVHQVFKDIWOLFKHU� 6LFKW� LVW� DXFK� GHU�ZHLWHUH�:HJ� GHV7+)$�$EEDXV�LQWHUHVVDQW��GHU�ELVKHU�QLFKW�DXIJHNOlUW�ZHUGHQ�NRQQWH�'LH� YHUJOHLFKHQGH� $QDO\VH� GHU� YHUVFKLHGHQHQ� 0RQRR[\JHQDVH�6\VWHPH� HU|IIQHW� GLH0|JOLFKNHLW��ZLFKWLJH�)UDJHQ� LQ�%H]XJ� DXI� GLH� HYROXWLRQlUH�(QWZLFNOXQJ� LKUHU�NDWDO\WLVFKHQXQG�VWUXNWXUHOOHQ�(LJHQVFKDIWHQ�]X�NOlUHQ��:DUXP�XQWHUVFKHLGHQ�VLFK�GLH�0RQRR[\JHQDVHQ�VRGHXWOLFK�LQ�LKUHU�6WUXNWXU"�6LQG�GLH�YHUVFKLHGHQHQ�0RQRR[\JHQDVH�6\VWHPH�GXUFK�GLYHUJHQWHRGHU� FRQYHUJHQWH� (YROXWLRQ� HQWVWDQGHQ"�:HOFKHV� 6\VWHP� LVW� DXV� ZHOFKHP� KHUYRUJHJDQJHQ"
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