
$QQD�&KLL
:LGHU�GLH��%H�=HLFKQXQJVZHLVHQGHV�*HVFKOHFKWV

'LHVVHLWV�YRQ�,ULJDUD\��.ULVWHYDXQG�%XWOHU



(UVWDXVJDEH�����$QDUFKLVWLVFKH�7H[WH�I�U�GDV�����-DKUKXQGHUW+HUDXVJHEHU,QQHQJHPHLQVFKDIW3DXOD�	�.DUOD�,UUOLFKH6HLW�����
'DV�8UKHEHU,QQHQUHFKW�LVW�I�U�QLFKWNRPPHU]LHOOH�OLQNVUDGLNDOH�3URMHNWH�XQG�,QLWLDWLYHQ�DXI�'DXHU�IUHLJHJHEHQ��9RUUDXVVHW]XQJ�LVW��GD��DXFK�DOOH�)ROJHSURGXNWH�XQG�LKUH�)ROJHSURGXNWH�YRP�8UKHEHU,QQHQUHFKW�IUHLJHVWHOOW�ZHUGHQ��(LQH�9HUZHQGXQJ�GHV�*HVDPWWH[WHV�RGHU�YRQ�$XV]�JHQ�I�U�VH[LVWLVFKH�RGHU�SURNDSLWDOLVWLVFKH�=ZHFNH�RGHU�LQ�:HUEHPDWHULDOLHQ�LVW�DXVGU�FNOLFK�XQG�GDXHUKDIW�XQWHUVDJW�




'DV�.LQG�ZDU�HOWHUQORV�(V�JDE�]ZDU�]ZHL�(UZDFKVHQH�GLH�VLFK�XP�GDV�.LQG�N�PPHUWHQ�DEHU����'DV�.LQG�OLHV�VLH�LQ�GHP�*ODXEHQ�VLH�VHLHQ�VHLQH�(OWHUQ�(V�KDWWH�NHLQHQ�*UXQG�VLH�]X�KDVVHQ�




,QKDOW

,QWHUYLHZ
6SLHJOHLQ��6SLHJOHLQ��DQ�GHU�:DQG�� ��6SLHJHO�GLH�QLFKW�VSUHFKHQ
/LHEH�XQG�DQGHUH�9HUEUHFKHQGHV�%�UJHU,QQHQWXPV
5�FNVFKULIWHQ
(LQH�3UD[LV�GHU�6XEYHUVLRQ



,QWHUYLHZ
$��'HU�JUR�H�$QGHUH��GDV�*HVHW]��GHV�9DWHUV���GLH�.XOWXU��������6 �GDV�GXUFKJHVWULFKHQH�6XEMHNW�
$��:LH�VLQG�6LH�]X�GLHVHP�7H[W�JHNRPPHQ"6��,FK�ZROOWH�QLFKW�ZHUGHQ�ZLH�6LH�$��1LH"6��'RFK�VFKRQ��DEHU�6LH�ZLVVHQ�MD��HV�KDW�QLFKW�IXQNWLRQLHUW�REZRKO�6LH�PLU�JHGURKW�KDEHQ�$��,FK"6���:LU�ZHUGHQ�GDV�DXV�'LU�PDFKHQ��ZDV�ZLU�VLQG��$��'DV�ZDU�QLFKW�LFK��GDV�ZDUHQ�DQGHUH�8QG�DX�HUGHP��� ,KUH�(OWHUQ�KDEHQ�VLFK�GRFK�DOV�GULWWHV.LQG�HLQH�7RFKWHU�JHZ�QVFKW�6��-D$��6HKHQ�6LH�6��,FK�ZHL��6LH�KDEHQ�LPPHU�UHFKW�$EHU�� ZDV�LVW�GDV"$��:DV"



6SLHJOHLQ��6SLHJOHLQ��DQ�GHU�:DQG�� ��6SLHJHO��GLH�QLFKW�VSUHFKHQ
�(V�LVW�HLQ�-XQJH��$XFK�LQ�GLHVHP�*ODXEHQ�OLHV�VLH�GDV�.LQG�
+LQWHU�MHGHU�E|VHQ�6WLHIPXWWHU�VWHKW�HLQ�N|QLJOLFKHU�3DWULDUFK��GHU�VLFK�PLW�LP�6SLHJHO�VSLHJHOW�� 6LH�VHKHQ�LKQ�LP�%LOG�KLQWHQ�UHFKWV��EHL�/DFDQ�KHL�W�HU�GHU�JUR�H�$QGHUH��GLH�.XOWXU��GHU�9DWHU�� XQG�GHU�VLH��GLH�DQGHUH��VHLQH�6FKPXW]DUEHLW�HUOHGLJHQ�Ol�W��GLH�1RUPLHUXQJ�GHV�.LQGHV��'�K��HV�JHKW�HEHQ�EHL�GHU�5ROOH�GHU�0XWWHU�QLFKW�SULPlU�XP�GLH�(QWVRUJXQJ�GHU�:LQGHOQ��6R�EOHLEW�3DSD�GHU�/LHEH�XQG�GDV�.LQG�VHLQ�/LHEOLQJ�
'LHV�LVW�GLH�0LWWlWHULQQHQVFKDIW�GHU�0XWWHU��6LH�YHUWULWW�DOOWlJOLFK�GLH�1RUP��LP�6WUD�HQYHUNHKU�� 
3D��DXI��ZR�GX�KLQJHKVW�
�� �XQG�LQ�GHQ�/HLESROLWLNHQ�� 
'X�PX�W�ZDV�YHUQ�QIWLJHV�HVVHQ
�� 
=LHK�GLU�ZDV�RUGHQWOLFKHV�DQ
���VLH�OLHIHUW�GDV�.LQG�GHU�0HGL]LQDOLVLHUXQJ�DXV � 
(V�LVW�GRFK�QXU�]X�GHLQHP�%HVWHQ
���%LV�]X�GHP�7DJ��GD�GLH�7RFKWHU�VHOEVW�]XU�0LWWlWHULQ�ZLUG��E]Z��GLH�0XWWHU�LKUHQ�6RKQ�VHLQHU�IUDX��EHUJHEHQ�NDQQ��GLH�QXQ�GDI�U�VRUJW��GD��HU�QLFKW�DXI�GXPPH�*HGDQNHQ�NRPPW�(U��GHU�9DWHU��GHU�JUR�H�$QGHUH��EOHLEW�LP�+LQWHUJUXQG�� QXU�DOV�'URKXQJ�JHJHQ�EHU�GHU�0XWWHU�SUHVHQW�
'LHVH�'URKXQJ�VHW]W�DEHU�YRUDXV��GD��HU�DOV�$XWRULWlW�HUKDOWHQ�EOHLEW��1XQ�VLQG�PlQQHU�LQ�GHU�5HJHO�PDWHULHOO�OHLEOLFK�UHFKW�OlFKHUOLFKH�JUR�H�$QGHUH��'LH�)XQNWLRQVZHLVH�GLHVHV�6\VWHPV�VHW]W�LKUH�(UK|KXQJ�GXUFK�GHQ�%OLFN�GHU�IUDX��GHU�*HVHOOVFKDIW��GHU�)DPLOLH�YRUDXV��'�K��HUVW�GXUFK�GLH�GLVNXUVLYH�$QVWUHQJXQJ�YRQ�IUDX�XQG�.LQG�ZLUG�DXV�GHP�OHLEOLFKHQ�9DWHU�GHU�JUR�H�$QGHUH��'LH�PlQQOLFKH�$XWRULWlW��GLH�VLH�I�UFKWHQ��ZLUG�DOVR�YRQ�IUDX�XQG�.LQG�GXUFK�LKUH�6SLHJHOXQJ�GHV�9DWHUV�DOV�PDFKWYROO�HUVW�SURGX]LHUW��'DV�%LOG�NDQQ�VLFK�GDEHL�Y|OOLJ�O|VHQ�YRQ�GHP�UHDOHQ�9DWHU�XQG�ZLUG�GDGXUFK�QXU�XP�VR�XQDQJUHLIEDUHU�1LFKW�GLH�$XIZHUWXQJ�GHV�HLQ]HOQHQ�UHDOHQ�PDQQHV�LVW�KLHU�YRQ�%HGHXWXQJ��VRQGHUQ�GLH�9HUJRWWXQJ�HLQHV�PlQQOLFKHQ�,GHDOV��GLH�3URGXNWLRQ�GHV�3KDOOXV�DOV��%H�=HLFKQXQJVPDFKW��I�U�GLH�GHU�3HQLV�LPPHU�HLQH�XQ]XUHLFKHQGH�9HUN|USHUXQJ�GDUVWHOOW�� ZHVKDOE�HU�DXFK�EHVVHU�EHGHFNW�]X�KDOWHQ�LVW�
'DV�3DWULDUFKDW�PX��JHVSLHJHOW�ZHUGHQ��$XFK�LQ�GLHVHP�3XQNW�EHVWHKW�GLH�3V\FKRDQDO\WLVFKH�7KHRULH�DXV�HLQHU�LGHRORJLVFKHQ�8PNHKU�GHU�9HUKlOWQLVVH�� lKQOLFK��ZLH�LP�)DOO�VH[XHOOHU�*HZDOW�JHJHQ�.LQGHU��ZR�GLH�YlWHUOLFKHQ�3KDQWDVLHQ�GHP�.LQG�XQWHUJHVFKULHEHQ�ZHUGHQ�� ZLUG�DXFK�KLHU�GLH�%HG�UIQLVVLWXDWLRQ�HQWQDQQW��(V�LVW�QLFKW�GDV�.LQG��GDV�GHV�6SLHJHOELOGHV�EHGDUI�� VRQGHUQ�GLH�0DFKW��GLH�HEHQ�QLFKW�DXV�*HZHKUOlXIHQ��RGHU�GHP�3HQLV��GHU�HEHQ�QLFKW�GHU�3KDOOXV�LVW��NRPPW�
0DFKW�]HLFKQHW�VLFK�GXUFK�*HKRUVDP�LKU�JHJHQ�EHU�DXV��*HZDOW�LVW�QLFKW�QRWZHQGLJ�,QVRIHUQ�LVW�GLH�0DFKW��GLH�LQ�)UDJH�JHVWHOOW�ZLUG�NHLQH�PHKU�
$EHU�QLFKW�GHU�.DPSI�JHJHQ�GLH�0DFKW�VWHOOW�VLH�LQ�)UDJH��'HU�9DWHU��GHU�EHNlPSIW�ZLUG��ZLUG�JHUDGH�GDGXUFK�DOV�JUR�HU�$QGHUHU�DXIJHEDXW��'LH�(UPRUGXQJ�GHV�9DWHUV�LVW�HLQ�6FKHLQJHIHFKW��GDV�EHLGHQ��GHP�9DWHU�XQG�GHP�.LQG��GLH�,PDJLQDWLRQ�GHU�*U|�H�HUP|JOLFKW�XQG�OHW]WHQGOLFK�VRJDU�GHU�5HSURGXNWLRQ�GHU�2UGQXQJVV\VWHPH�GLHQW�%HWUDFKWHQ�ZLU�XQWHU�GLHVHP�*HVLFKWVSXQNW�GLH�5HDNWLRQ�/DFDQV�DXI�HLQHQ�6W|UHU�LQ�VHLQHU�9RUOHVXQJ��GHQ�HU�HUVW�N�KO�DQDO\VLHUWH�XQG�GHU�GDQQ��QDFK�ZHLWHUHU�(VNDODWLRQ�GXUFK�2UGQHU�EHLVHLWH�JHVFKDIIW�ZXUGH��VR�VWHOOW�VLFK�GLH�)UDJH��RE�HU�QLFKW�JHQDX�GLHVHQ�6FKHLQ�UHSURGX]LHUW��GDV�1DFKVSLHOHQ�GHU�5HYROXWLRQ��XQG�VLFK�VHOEVW�DOV�JUR���/HW]WHQGOLFK�WUHWHQ�EHLGH�DXI�HLQHQ�WRWHQ�*DXO�HLQ��%HLGH�UHSURGX]LHUHQ�GDV�'LVSRVLWLY�GHU�0DFKW�



,QVRIHUQ�IXQNWLRQLHUHQ�DXFK�YLHOH�%DX]DXQNlPSIH�RGHU�GLH�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�*��RGHU�DQGHUH�*LSIHO�DOV�HLQH�%HVWlWLJXQJ�GHU�0DFKW�DXI�*HJHQVHLWLJNHLW��%HLGH�6HLWHQ�N|QQHQ�VLFK�KLHU�DOV�PDFKWYROO�NRQVWUXLHUHQ��'LH�6WUXNWXU�GHU�0DFKW�ZLUG�YRQ�EHLGHQ�6HLWHQ�UHSURGX]LHUW�
5LFKWLJ�ZlUH�GLH�*HZDOW�]X�LJQRULHUHQ��GLHV�ZlUH�GDV�(QGH�MHJOLFKHU�0DFKW��(UVW�ZHQQ�DXI�GLH�'URKXQJ��
:HQQ�GX�GDV�XQG�GDV�QLFKW�WXVW��VFKLH�H�LFK
��HLQ�ODSLGDUHV � 
7MD�GDQQ�PX��GX�KDOW�VFKLH�HQ�IROJW
��ZLUG�0DFKW�DXIJHK|UW�KDEHQ�]X�H[LVWLHUHQ�0DFKW�EDVLHUW�DXI�*HKRUVDP�)U�K��EW�GLH�/HKUOLQJH��ZHU�HLQ�0HLVWHU�ZHUGHQ�VHLQ�ZLOO�
'RFK�ZDV�SDVVLHUW�ZHQQ�GLH�.LQGHU�XQG�IUDXHQ��GLH�6SLHJHO�DXIK|UHQ�]X�VSUHFKHQ":HQQ�VLH�,+1��VHLQH�*U|�H��QLFKW�PHKU�ZLHGHUVSLHJHOQ�� GHQ�*HKRUVDP�YHUZHLJHUQ"
%HGDFKW�ZHUGHQ�PX���GD��GHU�3KDOOXV�QLFKW�QXU�VHLQH�0DFKW�VLFKHUW��VRQGHUQ�GDV�VHLQH��%H�=HLFKQXQJ�DXFK�GLH�2UGQXQJ�GHU�*HVFKOHFKWHU�VLFKHUVWHOOW��'LH�,QIUDJHVWHOOXQJ�GHU�V\PEROLVFKHQ�2UGQXQJ�GHV�3KDOOXV�VWHOOW�DXFK�GLH�*HVFKOHFKWHUGLIIHUHQ]�XQG�GDV�6XEMHNW�VHOEVW�LQ�)UDJH��XQG�GDPLW�DXFK�GHQ�6WDWXV�YRQ�IUDX�XQG�.LQG�DOV�
LKQ�OLHEHQGHV�2EMHNW
��'LH�$XIO|VXQJ�GHV�3KDOOXV�GURKW�LKQHQ�PLW�8QVLFKWEDUNHLW�'HQQ�QXU�GXUFK�GLH��%H�=HLFKQXQJVSUD[LV�GHV�3KDOOXV�VLQG�VLH�H[LVWHQW�LQ�GLHVHU�2UGQXQJ��GLH�VLH�GXUFK�VHLQH�6SLHJHOXQJ�VHOEVW�PLW�DXIJHULFKWHW�KDEHQ�
:DV�WXQ"
/XFH�,ULJDUD\�EHQHQQW�GLH�)XQNWLRQ�GHU�
IUDX
�DOV�6SLHJHO�GHV�PDQQHV1��XQG�DOV�:DUHQGLQJ2��GDV�QXU�LKP�GLHQW��-XGLWK�%XWOHU�VFKUHLEW�YRQ�GHU��6NODYHQPRUDO�3��GLH�/DFDQ�YHUWULWW��ZHQQ�HU�GLHV�9HUKlOWQLV�DOV�QRWZHQGLJ�GDUVWHOOW��8QG�GRFK�EHVFKlIWLJHQ�VLFK�EHLGH�VHOWVDP�ZHQLJ��PLW�GHU�)XQNWLRQ�GHV�.LQGHV��ZDV�LKU�LKP�JHVFKLHKW��GDV�VLH�MD�DXFK�HLQPDO�ZDUHQ��:LH�NRPPW�GLH�+HWHURVH[XDOLWlW�LQV�.LQG��ZLH�ZLUG�HV�]XU�IUDX��]XP�PDQQ��JHPDFKW��ZHQQ�LFK�PLW�-XGLWK�%XWOHU�XQG�0RQLTXH�:LWWLJ�GLHVH�*HVFKOHFKWHU�DOV�JHPDFKW�EHJUHLIH�XQG�QLFKW�QXU�GDV�VR]LDOH�*HVFKOHFKW��8QG�ZDV�HU]ZLQJW�EHLP�.LQG�GLH�5�FNVFKULIW��GLH�,QWHUSUHWDWLRQ�GHU�HLJHQHQ�*HVFKLFKWH�DOV�LPPHU�VFKRQ�HLQHP�*HVFKOHFKW�]XJHK|ULJ��XQG�VHL�HV�DXFK�GHP�DQGHUHQ�DOV�GHP�LKU�LKP�]XJHZLHVHQHQ��ZLH�EHL�7UDQVVH[XHOOHQ"
%HJUHLIHQ�ZLU�GLH�9RUJlQJH��GLH�GLH�3V\FKRDQO\WLVFKH�7KHRULH�EHVFKUHLEW��DOV�7HLO�HLQHU�JHZDOWWlWLJHQ�3UD[LV��GLH�QLFKW�QXU�GDV�*HVFKOHFKW�]HXJW��VRQGHUQ�GLH�GDV�.LQG DXFK�]XP�:DUHQGLQJ�PDFKW��YRP�*HVFKOHFKW�GHUHU�YRQ�����8QG�DOV�HLQH�7KHRULH�GLH�XQV�TXHU�JHOHVHQ�$XVNXQIW�JLEW��EHU�GHQ�6LQQ�GHQ�GLHVH�3UD[HQ�I�U�GLH�0DFKW�KDEHQ�
'LH�KHWHURVH[XHOOH�1RUP�PLW�GHQ�LKU�HLQJHVFKULHEHQHQ�SDWULDUFKDOHQ�0DFKWYHUKlOWQLVVHQ�EDVLHUW�DXI�GHU�0\WKRORJLH�GHU�KHWHURVH[XHOOHQ�=HXJXQJ��8QG�GLHV�EHWULIIW�VRZRKO�GHQ�0\WKRV�GHU�*HEXUW��ZLH�GHQ�GHV�*HQV�GHV�9DWHUV�XQG�GHV�3KDOOXV��GHU�EHLGH�0\WKRORJLHQ�XPVFKOLH�W��'HU�0\WKRV�GHU�*HEXUW��G�K��GLH�*HEXUW�DOV�=HLFKHQ�GHU�6FK|SIXQJ�GHV�.LQGHV�PLW�%HVLW]DQVSUXFK�GHU�0XWWHU��LVW�GLH�9RUUDXVVHW]XQJ�I�U�GLH�$QHLJQXQJ�GLHVHV�.LQGHV�LP�1DPHQ�GHV�9DWHUV��DOV�.LQG�VHLQHU�IUDX�8QG�GLH�%H]HLFKQXQJVPDFKW�GHV�3KDOOXV��VHLQH�0\WKRORJLH��EHUXKW�OHW]WHQGOLFK�DXI�GHP�0\WKRV�GHU�9DJLQD�DOV�GHU�DQGHUHQ��]XHUVW�EH]HLFKQHWHQ��GHP�GXQNOHQ�2UW��(EHQ�GLHV�LVW�GLH�8UVDFKH�GHU�.DVWUDWLRQVDQJVW��GLH�$QJVW�YRU�GHU�$XIGHFNXQJ�GHU�$QHLJQXQJ�
1 ,ULJDUD\��/XFH� � 
6SHFXOXP�6SLHJHO�GHV�DQGHUHQ�*HVFKOHFKWV
� � )UDQNIXUW�D�0������
2 ,ULJDUD\��/XFH� � 
)UDXHQPDUNW
�� LQ��
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
� � %HUOLQ�����
3 6HLWH����� %XWOHU��-XGLWK�� 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
� � )UDQNIXUW�D�0������



%HLGH�0\WKHQ�]XVDPPHQ�GLHQHQ�GHU�HLQGHXWLJHQ�%H]HLFKQXQJVZHLVH�XQG�GDV�KHL�W�7|WXQJ�GHV�.LQGHV��DOV�.LQG�YRQ����XQG�YRP�*HVFKOHFKWH �� ��XQG�GHU�$XIULFKWXQJ�GHU�KHWHURVH[XHOOHQ�SKDOOLVFKHQ�2UGQXQJ��'DV�ZDV�0RQLTXH�:LWWLJ�WKH�6WUDLJKW�0LQG�QHQQW��GLH�KHWHURVH[XHOOH�'LIIHUHQ]VHW]XQJ��GLH�$EJUHQ]XQJ�$XVJUHQ]XQJ�GHU�DQGHUHQ��GLH IUDXHQ�6FKZDU]H��/HVEHQ�6FKZXOH�WULIIW��XQG�LKUH�LGHRORJLVFKH�0\WKRORJLHVLHUXQJ�DOV�*UXQGODJH�GHU�.XOWXU�LP�1DPHQ�GHV�9DWHUV��GHV�gGLSXVNRPSOH[HV�X�D�4 KDW�HLQH�*UXQGODJH�LP�0\WKRV�GHU�*HEXUW��'LH�:HUWVFKlW]XQJ�GHU�0XWWHU�LP�3DWULDUFKDW�EHORKQW�LKUH�0LWWlWHULQQHQVFKDIW�
'LH�EHNDQQWH�5HGH�YRQ�GHU�*HEXUW�LVW�GLH�VWlUNVWH�1HJDWLRQ�QLFKW�QXU�GHU�)OXLGLWlW�GHV�/HLEHV�XQG�GDPLW�VHLQHU�0DWHULDOLWlW��VRQGHUQ�DXFK�GHU�*HEXUW�DOV�HUIDKUEDUHU�XQG�EHZX�W�JHOHEWHU�3UD[LV�:DV�ZlUH�HLQH�)UDX�GLH�|IIHQWOLFK��GLH�*HEXUW�DOV�HLQH�3UD[LV�DQVlKH��GDV�.LQG�VHLQ�OLH�H�XQG�QLFKW�YHUNOlUW�GLHVHP�
NOHLQHQ�:XQGHU
��ZLH�LQ�GHU�5DPD�5HNODPH�LQV�*HVLFKW�OlFKHOWH�� HLQH�)UDX��GLH�GLH�6SLHJHOXQJ�VHLQ�OLH�H"'LH�6XEYHUVLRQ�GHU�VH[XHOOHQ�%HGHXWXQJVVHW]XQJ�VHW]W�YRUDXV�GLH��PRGHUQH��0\WKRORJLH�YRQ�0XWWHU�XQG�9DWHU�LKUHU�:LUNVDPNHLW�]X�EHUDXEHQ�
$EHU�VHOEVW�-XGLWK�%XWOHU�PL�WUDXW�KLHU�LKUHU�5HGH�YRQ�GHU�0DWHULDOLWlW�GHU�'LVNXUVH��GHU�0DWHULDOLWlW�GHU�.|USHUOLFKNHLW��� GLH�ZHGHU�HQWVWHKW�QRFK�YHUJHKW��NHLQH�-XQJIUDXHQ]HXJXQJ�XQG�NHLQ�-HVXVNLQG��NHLQ�GXQNOHU�2UW�DOV�DQGHUHU��QXU�)OX��LP�)OX��6XEMHNWH�ZHUGHQ�QLFKW�JH]HXJW�XQG�QLFKW�JHERUHQ��DEHU�VLH�KDEHQ�HLQH�*HVFKLFKWH��8QG�]XU��LQGLYLGXHOOHQ"��(UIDKUXQJ�MHGHV�0HQVFKHQ�JHK|UW�GLH�*HEXUW��RKQH�GDV�HV�DOV�6XEMHNW�JHERUHQ�ZRUGHQ�ZlUH�'HU�6DW]DQIDQJ�JHZLQQW�HUVW�PLW�GHU�)RUWVHW]XQJ�VHLQHQ�6LQQ�XQG�RE�HV�GHU�$QIDQJ�LVW��LVW�HUVW�DP�(QGH�NODU��QXU�HLQ�(QGH�NDQQ�HV�QLFKW�JHEHQ��ZR�NHLQ�$QIDQJ�LVW�
'LH�5HGH�YRP�$QIDQJ��LVW�LPPHU�GHU�$QIDQJ�YRP�(QGH��1HXJHERUHQH��GLH��,FK���VFKUHLHQ�VLQG�VHOWHQ�
'LH�)HVVWHOOXQJ�GDV�GLH�'HNRQVWUXNWLRQ�GHV�3KDOOXV�GLH�'HNRQVWUXNWLRQ�GHV��KHWHURVH[XHOOHQ��0\WKRV�GHU�*HEXUW�EHLQKDOWHW��KHL�W�QLFKW�GLH�*HEXUW�DOV�OHLEOLFKH��PDWHULHOOH��(UIDKUXQJ�DXV]XVWUHLFKHQ��,P�*HJHQWHLO�GLH�HLQGHXWLJH�5HGH��GLH�SKDOOLVFKH�%H]HLFKQXQJ�LVW�GHU�HLJHQWOLFKH�$NW�GHU�1HJDWLRQ�GLHVHU�*HEXUWVHUIDKUXQJ��8QG�JHUDGH�GLHVHQ�$NW�GHU�HLQGHXWLJHQ�%HGHXWXQJV]XZHLVXQJ�]X�GHNRQVWUXLHUHQ�LVW�KLHU�GDV�=LHO�
,QVJHVDPW�EHJUHLIH�LFK�GLH�SRVWVWUXNWXUDOLVWLVFKH�3UD[LV�GHU�UDGLNDOHQ�.ULWLN�XQG�GHU�'HNRQVWUXNWLRQ�LQ�GHU�/LQLH�,ULJDUD\��IU�KH�7H[WH���.ULVWHYD��IU�KH�7H[WH���)RXFDXOW��%XWOHU��PLW�(LQVFKUlQNXQJHQ��DOV�HLQH�5�FNZHQGXQJ�GHU�7KHRULH�]XU�/HLEOLFKNHLW�XQG�]XP�0DWHULHOOHQ��'HQQ�GHU�/HLE��GLH�0DWHULH��VSULFKW�ZLH�
GLH�IUDX
��QLHPDOV�JOHLFK��'DV��ZDV�VLH�YRQ�VLFK�JLEW��LVW�IOLH�HQG��IOXNWXLHUHQG��)OXQNHUQG��0DQ�NDQQ�LKU�QLFKW�]XK|UHQ��RKQH�GDV�GDEHL�GLH�6LQQH��GHU�HLJHQWOLFKH�6LQQ��GHU�6LQQ�GHV�(LJHQWOLFKHQ��VFKZLQGHQ��GDKHU�GLH�:LGHUVWlQGH�JHJHQ�GLHVH�6WLPPH��GLH�GDV��6XEMHNW��HQWJUHQ]W��5

'�K��/HLEOLFKNHLW�LVW�XQHLQGHXWLJ��IO��LJ��'LHV�JLOW�I�U�GDV�*HVFKOHFKW��GLH�6H[XDOLWlW�XQG�DXFK�I�U�GLH�*HEXUW�DOV�3UD[LV��G�K��DOV�NRQNUHWH�(UIDKUXQJ�+DQGOXQJ��:LH�HLQ�.LQG�GLH�*HEXUWVHUIDKUXQJ�DQVFKDXW��ZHOFKH��%H�'HXWXQJ�DXVVFKODJJHEHQG�ZLUG�RGHU�NHLQH��XQG�ZLH�GLHV�VLFK�]XU�(UIDKUXQJ�GHU�IUDX��GHV�*HEHKUHQV��YHUKlOW�LVW�QLFKW�QDW�UOLFK�IHVWJHOHJW��5HFKWH�XQG�3IOLFKWHQ�ODVVHQ�VLFK�KLHUDXV�QLFKW�DEOHLWHQ��'LH�1DWXU�NHQQW�NHLQH�*HVHW]H��*HVHW]H�ZHUGHQ�YRQ�0HQVFKHQ�JHPDFKW��8QG�0XWWHU�XQG�9DWHU�VLQG�HLQH�(UILQGXQJ6 LP�*HJHQVDW]�]XU�(UIDKUXQJ�GHV�*HEHKUHQV�XQG�GHU�*HEXUW�
4 :LWWLJ��0RQLTXH� � 
7KH�6WUDLJKW�0LQG
� � LQ��
7KH�6WUDLJWK�0LQG
� � 86$�%RVWRQ�����
5 ,ULJDUD��/XFH�� ',(��0(&+$1,.��'(6�)/h66,*(1� � LQ��'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW� � %HUOLQ�����
6 8QG�ZLH�GLH�$WRPERPEH�GDPLW�GXUFKDXV�HUQVW]XQHKPHQG�QLFKW�QXU�GLVNXUVLY�UHDO� � G�K��VLH�VLQG�JHVHOOVFKDIWOLFK�SURGX]LHUW��'DPLW�VLQG�VLH�DEHU�DXFK�GXUFK�SROLWLVFKH�bQGHUXQJHQ�DEVFKDIIEDU�



$XFK�GLH�3URGXNWLRQ�HLQGHXWLJHU�ELRORJLVFKHU�*HVFKOHFKWHU�VHW]W�GLH�$EVWUDNWLRQ�YRQ�UHDOHU�/HLEOLFKNHLW�XQG�6LQQOLFKNHLW�YRUDXV��1DFNW�VLHKW�MHGH�U�DQGHUV�DXV�XQG�NHLQH�U�HQWVSULFKW�GHU�1RUP��1DFNW�Z�UGH�HLQH�HLQGHXWLJH�*HVFKOHFKWV]XZHLVXQJ�EDOG�DOEHUQ��GD�/HLEOLFKNHLW�HLQ�.RQWLQXXP�ELOGHW��
]X�NOHLQH
�%U�VWH��
]X�JUR�H
�.OLWRULV��"���
]X�NOHLQHU
�3HQLV��"���NDQQ�NHLQH�.LQGHU�NULHJHQ��=ZLWWHU��XVZ���6FKDX�'LFK�QXU�HLQPDO�LQ�GHU�6DXQD�JHQDXHU�XP�XQG�VWHOO�'LU�GLH�
IUDX
�GRUW�XQUDVLHUW�YRU��GHQ�
PDQQ
�RKQH�%RG\EXLOGLQJ�6W\OLQJ��XVZ���
'LH�GHNRQVWUXNWLYLVWLVFKH�.ULWLN�JLEW�GXUFK�GLH�=HUVHW]XQJ�HVVHQWLDOLVWLVFKHU��(LQGHXWLJNHLWHQ�GLHVHU�/HLEOLFKNHLW�LKUH�6WLPPH�]XU�FN��'HQQ�GLH�HVVHQWLDOLVWLVFKHQ�$QVlW]H�]�%��DXV�GHP�gNRIHPLQLVPXV�QHJLHUHQ�GXUFK�GLH�)HVWVHW]XQJ�GHU�0DWHULDOLWlW�GLHVH��:HQQ�]�%��0XWWHUJO�FN�DOV�1RWZHQGLJNHLW�XQYHUIlOVFKWHQ�*HEHKUHQV�EHKDXSWHW�ZLUG�LVW�GLHV�HLQH�$XVVFKOX�SUD[LV�JHJHQ�GLH�XQWHUVFKLHGOLFKHQ�6WLPPHQ�OHLEOLFKHU�(UIDKUXQJ��HLQH�$EVWUDNWLRQ�YRQ�/HLE�XQG�NRQNUHWHU�(UIDKUXQJ�GXUFK�LQWHUHVVHQJHOHLWHWH�YHUDOOJHPHLQHUQGH�)HVWOHJXQJ�1XU�HLQ�WRWHU�/HLE��QXU�GDV�YLUWXHOOH�$EELOG�LVW�LQ�GLHVHU�)RUP�HLQGHXWLJ��+LHU�WULIIW�VLFK�GHU�(VVHQWLDOLVPXV�PLW�GHP�PRGHUQHQ�&RPSXWHUK\SH��,P�&\EHUVSDFH�NDQQ�VLH�HQGOLFK�DOOHQ�6(,1(1�)HVWOHJXQJHQ�E]JO��.|USHUIRUPHQ�X�D� JHQ�JH�WXQ��XP�,+1�]X�VSLHJHOQ��1XU�GLH�$EVWUDNWLRQ�YRQ�UHDOHU�/HLEOLFKNHLW�NDQQ�HLQGHXWLJH�*HVFKOHFKWV]XZHLVXQJHQ�VLFKHUVWHOOHQ��,P�0LWWHODOWHU�JDE�HV�GDI�U�.OHLGHUQRUPHQ��KHXWH�KDEHQ�ZLU�GDI�U�GHQ�&RPSXWHU�XQG�GDV�%RG\EXLOGLQJVWXGLR��)ULVHXU,QQHQ��5DVLHUDSSDUDWH��FKLUXUJLVFKH�3UD[HQ��X�D�'LH�9LUWXDOLVLHUXQJ�XQG�GDV�PRGHUQH�%RG\VWLOLQJ�JHKW�VR�+DQG�LQ�+DQG�PLW�GHU�.RQVWUXNWLRQ�QHXHU�HVVHQWLDOLVWLVFKHU�*HVFKOHFKWFKDUDNWHUH��9LUWXDOLWlW�XQG�(VVHQWLDOLVPXV�VWHKHQ�GDPLW�EHLGH�LP�:LGHUVSUXFK�]XU�/HLEOLFKNHLW�XQG�]XU�GHNRQVWUXNWLYLVWLVFKHQ�3UD[LV�
:LHVR�VROOHQ�DX�HUGHP�GLH�0�WWHU�DQ�DOOHP�6FKXOG�VHLQ"
8QG�-RVFKXDV�6WDPP�]lKOWH����.QHFKWH�����0lJGH�����.LQGHU������6FKDIH�����RGHU�VR�lKQOLFK�� 0(,1�6RKQ��0(,1(�7RFKWHU�(UVW�GHU�&RGH�1DSROHRQ�ORFNHUWH�OHW]WHQGOLFK�GLH�9HUI�JXQJVJHZDOW�GHU�9lWHU��EHU�LKUH�.LQGHU��ELV�NXU]�YRUKHU�NRQQWHQ�VLH�VLH�QRFK�ELV�]XP���WHQ�/HEHQVMDKU�LQV�$UEHLWVKDXV��EHUVWHOOHQ��YHUNDXIHQ�7 $XFK�GDV�/LHEHVYHUKlOWQLV�]ZLVFKHQ�(OWHUQ��0�WWHUQ��XQG�.LQGHUQ�LVW�HLQH�UHODWLY�PRGHUQH�(UILQGXQJ�8
�%H�=HLFKQXQJVSUD[HQ�GLHQHQ�HUVW�HLQPDO�GHU�%HVLW]VWDQGVZDKUXQJ�XQG�GHU�$XIULFKWXQJ�YRQ�2UGQXQJVV\VWHPHQ��'LH�%UDQG]HLFKHQ�ZXUGHQ�DEHU�PLW�GHQ�PRGHUQHQ�3UD[HQ�GHU�,QTXLVLWLRQ��GHV�SHLQOLFKHQ�9HUK|UV�YHULQQHUOLFKW�'�K��ZDUHQ�HV�IU�KHU�YRU�DOOHP�lX�HUH�*HZDOWHQ��]�%��DXFK�GHU�VWUDIHQGH�*RWW��VR�LVW�HV�KHXWH�]XQHKPHQG�GLH�LQ�GDV�HLJHQH�6XEMHNW�GXUFK�(U]LHKXQJ�KLQHLQYHUODJHUWH�VWUDIHQGH�,QVWDQ]��GLH�HLQ�VLFK�ZHKUHQ�JHJHQ�GLHVHV�6\VWHP�GHU�*HZDOW�DXVVFKOLH�W�� 
'DV�NDQQ�LFK�PHLQHQ�(OWHUQ�QLFKW�DQWXQ�
�� 
$OVR VR�NDQQ�LFK�DEHU�QLFKW�UDXVJHKHQ
�� �'LH�.LQGHU�ZHUGHQ�JHUDGH�GDGXUFK�]X�(UZDFKVHQHQ��GD��VLH�VLFK�GLHVHP�=ZDQJVV\VWHP�
IUHLZLOOLJ
�XQWHURUGQHQ��PDQQ�IUDX�KDW�GDQQ�VR�XQG�VR�]X�IXQNWLRQLHUHQ�ZLOO�VLH�VLFK�QRFK�VHOEVW��E]Z��GHP�JUR�HQ�$QGHUHQ�LQ�LKU��LQV�*HVLFKW�EOLFNHQ�N|QQHQ��,QVEHVRQGHUH�JLOW�GLHV�I�U�GLH�JHVFKOHFKWOLFKH�3UD[LV�(EHQ�GLHV�EHVFKUHLEW�XQG�UHSURGX]LHUW�GLH�3V\FKRDQDO\VH��'HQQ�HLQ�*HVFKOHFKW��GHUHU�YRQ��JLEW�HV�HEHQ�QLFKW�RKQH�*HVFKOHFKW��DXFK��XQVHU�3DSD�LP�+LPPHO���GHU�JUR�H�$QGHUH��GLH�.XOWXU�XVZ���EUDXFKW�HEHQ�VLH��G�K��GHQ�NOHLQHQ�DQGHUHQ�LQ�LKU�9
$EHU�GLHV�DOOHV�IXQNWLRQLHUW�QLFKW�YRQ�VHOEVW��$XFK�KHXWH�JLOW�QRFK�DP�$QIDQJ�VWHKW�*HZDOW�XQG�%HORKQXQJ�:HQQ�GDV�NOHLQH�0lGFKHQ�DUWLJ�LVW�NULHJW�HV�ZDV�JHVFKHQNW��YLHOOHLFKW�DXFK�QXU�HLQ�ELVFKHQ�=XQHLJXQJ�XQG�=lUWOLFKNHLW�
7 %DGLQWHU��(OLVDEHWK� � 
0XWWHUOLHEH��*HVFKLFKWH�HLQHV�*HI�KOV
� � 0�QFKHQ�����
8 VLHKH�HEG�
9 :R�VROOWH�GHU�3KDOOXV�VRQVW�KHUNRPPHQ��DXFK�ZHQQ�YLHOH�VR�WXQ�DOV�ZlUH�HU�YRP�+LPPHO�JHID OOHQ��:RPLW�ZLU�EHL�GHU�-XQJIUDXHQ]HXJXQJ�XQG�EHLP�KHLOLJHQ�*HLVW�DQJHNRPPHQ�ZlUHQ��DEHU�VHOEVW�GRUW�EOHLEW�GLH�0XWWHU�0DULD��VLH�LVW�VHLQ�8QWHUSIDQG��ZHOFKH�VRQVW�VROOWH�,KQ��EH�]HXJHQ



8QG�ELVW�'X�QLFKW�ZLOOLJ��VR�EUDXFK�LFK�*HZDOW�'DV�GLH�$XVHLQDQGHUVHW]XQJ�PLW��VH[XHOOHU�*HZDOW�JHJHQ�0lGFKHQ��.LQGHU���]X�)UHXGV�IU�KHVWHQ�6FKULIWHQ�JHK|UW��XQG�GDV�HU�OHW]WHQGOLFK�VLFK�VHOEVW�]HQVLHUWH��XQG�GDV�*HVFKHKHQ LQ�GLH�3KDQWDVLH�GHU�.LQGHU�YHUOHJWH��LVW�HEHQ�NHLQ�=XIDOO��HV�YHUZHLVW�DXI�GLH��DXFK�KHXWH�QRFK�QRWZHQGLJH��JHZDOWVDPH�$XIULFKWXQJ�GLHVHV�6\VWHPV�'LH�GLUHNWH�*HZDOW��GLH�0DFKW�GHV�7|WHQV��LVW�GHU�DEUXIEDUH�8QWHUJUXQG�GLHVHV�6\VWHPV��VHL�HV�DOV�NULPLQHOOHU�RGHU�DOV�YHUVFKZLHJHQHU�XQG�WDEXLVLHUWHU��ZLH�EHL�GHU�PDVVHQKDIWHQ�*HQLWDOYHUVW�PPHOXQJ��HLQLJH�WDXVHQG�)lOOH�MlKUOLFK��YRQ�,QWHUVH[XHOOHQ10 LQ�GHU�%5'�XQG�GHU�VH[XHOOHQ�*HZDOW�]ZLVFKHQ�.LQGHUQ11��'LHV�JLOW�DXFK�I�U�GHQ�DOOWlJOLFKHQ�6H[LVPXV��GHU�DOV�XQ�KHLPOLFKHV�*HKHLPQLV�DOOJHJHQZlUWLJ�LVW�12

'LHVHU�6FKZDU]H�0DUNW�YHUZHLVW�DEHU�QXU�DXI�GLH�DOOWlJOLFKH�*HZDOW�GHV�0DUNWHV��DXI�GHP�GLH�:DUHQ�JDQ]�RIIHQ�]X�0DUNWH�JHWUDJHQ�ZHUGHQ�

10 $**3*��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ� � 
+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����
11 1DFK�(LQVFKlW]XQJ�YHUVFKLHGHQHU�$XWRU,QQHQ��]�%��%LUJLW�5RPPHOVEDFKHU��ZHUGHQ�FD������DOOHU�)lOOH�VH[XHOOHU�*HZDOW�JHJHQ�.LQGHU�YRQ�.LQGHUQ�DXVJH�EW��KlXILJ�]X�PHKUHUHQ� �
12 'LH�.ULPLQDOLVLHUXQJ�GLHQW�GDEHL�GHU�6WDELOLVLHUXQJ��GHU�0DFKWYHUKlOWQLVVH��7L �*UDFH�$WNLQVRQ�EHVFKUHLEW�LKUH�)XQNWLRQ�DOV�6FKDIIXQJ�HLQHU�NRQWUROOLHUWHQ�=ZLVFKHQNODVVH��0LFKHO�)RXFDXOW�ZHLVW�HEHQIDOOV�LKUH�)XQNWLRQDOLWlW�I�U�GLH�0DFKW�DXI�$WNLQVRQ��7L�*UDFH�� 
$PD]RQHQ�2G\VVHH
� � 0�QFKHQ�����)RXFDXOW��0LFKHO� � 
hEHUZDFKHQ�XQG�6WUDIHQ
� � )UDQNIXUW�D�0������



/LHEH�XQG�DQGHUH�9HUEUHFKHQGHV�%�UJHU,QQHQWXPV
'HU�.DSLWDOLVPXV�LVW�HLQ�:LUWVFKDIW�GHV�0DQJHOV��1XU�:DUHQ��GLH�NQDSS�VLQG��ODVVHQ�VLFK�YHUNDXIHQ��8QG�QXU�.LQGHU�WDXVFKHQ�*ODVSHUOHQ�JHJHQ�'LDPDQWHQ��'HU�J�OWLJH�'LVNXUV�GHU�.QDSSKHLW��GHV�0DQJHOV��PX��HUVW�DOV�:DKUKHLW�HLQJHVFKULHEHQ�ZHUGHQ�
$OV�.LQG�XQG�DXFK�PDQFKPDO�KHXWH�QRFKKDWWH�LFK�GHV�|IWHUHQ�GDV�3UREOHP�]X�XQWHUVFKHLGHQ]ZLVFKHQ�GHP�PlQQHU� XQG�GHP�IUDXHQ�&OR�LFK�NRQQWH�GLH�HQWVSUHFKHQGHQ�=HLFKHQ�QLFKW�OHVHQ�,FK�RULHQWLHUWH�PLFK�GDQQ�DQ�DQGHUHQ�GLH�YRU�PLU�JLQJHQ�RGHU�KHUDXVNDPHQ�'DV�KHL�W�PLU�DOV�.LQG�VWDQG�HLQH�XQHQGOLFKH�:HOWHLQHP�QLFKW�KLQUHLFKHQGHQ�=HLFKHQYRUUDW�JHJHQ�EHU�
0DWHULDOLWlW�LVW�IO�VVLJ�LQ�LKUHU�*UXQGODJH�XQHLQGHXWLJ��HV�NDQQ�NHLQ�=HLFKHQV\VWHP�JHEHQ�GDV�GLHVHQ�$OOWDJ�ID�W��'�K��0DWHULDOLWlW�ZLGHUVSULFKW�GHU�/RJLN�GHU�.QDSSKHLW��6LH�LVW���EHU�IO�VVLJ�'DV�/lFKHOQ�GHU�0RQDOLVD��1XU�GLH�3UD[LV�GHV�6FKUHLEHQV�/HVHQV�XQG�GHV�6SUHFKHQV�+|UHQV�LQ�LKUHP��EHUVFKODJHQGHP�6SLHO�WULIIW�GLHVH�DE�XQG�DQ�'LHVH�3UD[LV�LVW�DEHU�HWZDV�DQGHUHV�DOV�GDV�6\VWHP��6\VWHPH�EHUXKHQ�DXI�GHU�9HUHLQGHXWLJXQJ��GHU�)HVWVHW]XQJ��GHU�7|WXQJ�GHU�0DWHULDOLWlW��QXU�DOV�7RWHV�LVW�VLH�KDQGHOEDU��:DV�ZlUH�GHU�:HUW�HLQHV�'LDPDQWHQ��GHU�PRUJHQ�HLQ�:LVFKODSSHQ�YLHOOHLFKW�DEHU�DXFK�HLQ�2VWHUHL�LVW��'RFK�GDV�7RWH�YHUZHVW��VR�EUDXFKW�GHU�+DQGHO�XQG�GHU�3KDOOXV��DOV�HLQGHXWLJHV�=HLFKHQ��JHUDGH�DXFK�GDV�8QHLQGHXWLJH�DOV�4XHOOH��GLH�DOV�GDV�DQGHUH�GLH�*UXQGODJH�ELOGHW��LKQ�LPPHU�ZLHGHU�QHX�DXIULFKWHW�'LH�8QWRWHQ�OHEHQ�YRQ�GHQ�/HEHQGHQ�XQG�LKUH�JU|�WH�$QJVW�LVW�GDV�9HUVFKZLQGHQ�LKUHV�6SLHJHOELOGHV��9DPS\ULVPXV�GHU�VLFK�/LHEH�QHQQW�
�$EHU�LFK�OLHEH�'LFK�GRFK�6WHOOHQ�6LH�VLFK�HLQHQ�9DWHU�YRU�GHU�JHUDGH�VHLQH�7RFKWHU�JHVFKODJHQ�KDW�RGHU�HLQHQ�(KHPDQQ�GHVVHQ�IUDX�QLFKW�HLQVLHKW�ZLHVR�VLH�QLFKW�DUEHLWHQ�VROO�
�:DV�LVW�GLH�3V\FKRDQDO\VH�DQGHUHV�DOV�HLQH�HQGORVH�6XFKH�QDFK�:LHGHUJHEXUWHQ�YHUPLWWHOV�GHU�/LHEHVHUIDKUXQJ��GLH�LPPHU�ZLHGHU�JHPDFKW�ZLUG��XP�YHUVFKREHQ��ZLHGHU�DXIJHQRPPHQ�XQG��ZHQQ�VFKRQ�QLFKW�DEUHDJLHUW��VR�GRFK�JHVDPPHOW�XQG�HLQJHVHQNW�]X�ZHUGHQ�LQ�GDV�N�QIWLJH�/HEHQ�GHV�$QDO\VDQGHQ�DOV�YHUKHL�XQJVYROOH�9RUDXVVHW]XQJ�I�U�VHLQH�VWlQGLJH�(UQHXHUXQJ��VHLQHQ�1LFKW�7RG"�138QG�ULFKWLJH�/LHEH�KHL�W�.RQIURQWDWLRQ�PLW�GHP�3KDOOXV�XQG��5LQJHQ�XP�+HUUVFKDIIW�XQG�8QWHUZHUIXQJ��14'HQQ�HV�JHKW�XP�GLH�$XIULFKWXQJ�GHV�%H]HLFKQXQJVV\VWHPV�GHV�3KDOOXV�XP�VHLQH�(UQHXHUXQJ��QLFKWV�ZHQLJHU��8QG�GDV�HUIRUGHUW�(LQGHXWLJNHLW��6WUXNWXU��$QGURJ\QLH�XQG�/HVELVFKH�/LHEH�VLQG�QLFKW�QXU�GHU�%�UJHULQ�.ULVWHYD�HLQ�*UDXV��REZRKO��,PPHUKLQ�IUHLOLFK�EULQJW�GDV�DQGURJ\QH�3DUDGLHV�XQG�DXI�DQGHUH�:HLVH��GLH�OHVELVFKH�/LHEH�GHQ�N|VWOLFKHQ�)UHLUDXP�HLQHU�QHXWUDOLVLHUWHQ�XQG�JHGlPSIWHQ�/LELGR�RKQH�GLH�VFKQHLGHQGH�PlQQOLFKH�(URWLN��6WHOO�'LU�HLQHQ�VFKQHLGLJHQ�8)=15 GHU�%XQGHVZHKU�YRU�� GHU�PlQQOLFKHQ�6H[XDOLWlW��/HLFKWH�%HU�KUXQJHQ��/LHENRVXQJHQ��
13 6HLWH���� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
14 6HLWH����� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
15 8QWHURIIL]LHU



NDXP�YRQHLQDQGHU�XQWHUVFKLHGHQH�%LOGHU��GLH�LQHLQDQGHUWDXFKHQ��]XU�FNWUHWHQ�RGHU�VLFK�ODXWORV�YHUVFKOHLHUQ�LQ�GHU�6DQIWKHLW�HLQHU�$XIO|VXQJ��9HUIO�VVLJXQJ��9HUVFKPHO]XQJ����>��@��16DEHU��:HQQ�GLHVHV�3DUDGLHVHV�QLFKW�DOV�(LQVFKXE�RGHU�5XKHPRPHQW�GHQ�5DQGEHUHLFK�GHU�SKDOOLVFKHQ�(URWLN�ELOGHW�XQG�VLFK�]XP�$EVROXWHQ�HLQHU�=ZHLHUEH]LHKXQJ�DXVZDFKVHQ�ZLOO��HUZHLVW�HV�VLFK�DOV�GDV��ZDV�HV�LVW��QlPOLFK�HLQH�1LFKW�%H]LHKXQJ��'DQQ�HU|IIQHQ�VLFK�]ZHL�:HJH��(QWZHGHU�QHKPHQ�VLH�HUQHXW�XQG�QRFK�ZLOGHU�GLH�HURWLVFKH�0DQLH�PLW�GHQ�9HUKHHUXQJHQ�GHV��+HUU�.QHFKW��6SLHOV�DXI��2GHU��XQG�KlXILJ�DOV�)ROJH�GDYRQ��VSUHQJW�GHU�7RG�GHQ�)ULHGHQ�>��@��7RG�GXUFK�=HUPDOPXQJ�����17 �:LU�NHQQHQ�MD�DOOH�GLH�YLHOHQ�7RWVFKODJVIlOOH�LQ�OHVELVFKHQ�%H]LHKXQJHQ�� JDQ]�LP�*HJHQVDW]�]X�KHWHURVH[XHOOHQ�5HDOLWlW��XQG��$OV�UHDOLVLHUWHV�3KDQWDVPD�JHK|UW�GHU�$QGURJ\QH�]X�MHQHQ�3HUYHUVHQ��GLH�GHU�3V\FKRVH�DP�QlFKVWHQ�NRPPHQ��18'RFK�I�U�6LH�,KQ�JLEW�HV�+RIIQXQJ��:HOFKH�/LHEH�ZLUG�LKQ�UHWWHQ��GHU�RKQH�/LHEH�LVW"�9LHOOHLFKW�GLH�HLQHU�0XWWHU��GLH�HV�YHUVWHKW��LKQ�DQ]XK|UHQ��DEHU�DXFK�LKQ�]X�=HUVFKQHLGHQ��JHVFKOHFKWOLFK�]X�GLIIHUHQ]LHUHQ�����6R�XQHQGOLFK�HLQH�$QDO\VH�DXFK�VHLQ�PDJ��VLH�HQGHW�LPPHU�� HV�LVW�P|JOLFK��VLH�]X�EHHQGHQ���ZHQQ�VLFK�GHU�$QDO\VDQG�I�U�HLQ�*HVFKOHFKW�HQWVFKHLGHW��19

:RPLW�HLQ�]HQWUDOHU�=ZHFN�GLHVHU�7KHRULH�XQG�3UD[LV�DXVJHVSURFKHQ�ZlUH�
'LH�0DFKW�EDVLHUW�DXI�GHU�'LIIHUHQ]LHUXQJ��GHP�
6SDOWH�XQG�KHUUVFKH
��GHU�3KDOOXV��GLH�JHVFKOHFKWOLFKH�'LIIHUHQ]�VWHKHQ�DOV�=HLFKHQ�I�U�GLHVH�+HUUVFKDIWVDXV�EXQJ�LP�KHWHURVH[XHOO�RUJDQLVLHUWHQ�*HVHOOVFKDIWHQ��'�K��VLH�VLQG�GHU�0DFKW�QLFKW�YRUJlQJLJ��GLH�0DFKW�HU]HXJW�VLH�YLHOPHKU�DOV�LKUH�HLJHQH�8UVDFKH��GHQQ�DOV�VROFKH�VWHOOHQ�VLH�GLH�:LUNVDPNHLW�GHU�%H]HLFKQXQJV\VWHPH�GHU�0DFKWDXV�EXQJ�VLFKHU��'LH�0DFKW�EHUXKW�GDEHL�ZHVHQWOLFK�DXI�LKUHU�$QHUNHQQXQJ�(V�JHKW�KLHU�DOVR�XP�HLQH�5�FNVFKULIW�GLH�]XU�9RUVFKULIW�ZLUG��GHU�6DW]DQIDQJ�ZLUG�YRP�(QGH�DXV�EHVWLPPW�XQG�DOV�VROFKHU�GDQQ�]XP�%HZHLV�GHU�1RWZHQGLJNHLW�GHU�$XVOHJXQJ�'DV�.LQG�OHUQW�GHQ�JUR�HQ�$QGHUHQ��GDV�*HVHW]�GHV�9DWHUV��X�D��HUVW�QDFKWUlJOLFK�DOV�GLH�QRUPDWLY�ULFKWLJH�%H]HLFKQXQJ�GHVVHQ�NHQQHQ�ZDV�HV�HUOHEW�KDW��'LH�6SLHJHOXQJ�GLHVHV�*HVHW]HV�LVW�GLH�LQ�GDV�.LQG�JHVHW]WH�(UZDUWXQJ�
8QG�GDV�%H]HLFKQXQJVV\VWHP�GHV�3KDOOXV�ZLUG�QLFKW�XQJHVWUDIW�LQ�)UDJH�JHVWHOOW��'LH�'URKXQJHQ�ELV�KLQ�]XP�7RG�XQG�]XU�=HUPDOPXQJ�VLQG�OHLGHU�HUQVW�]X�QHKPHQ�
)�U�GLH�6WDELOLWlW�GHV�6\VWHPV�GHU�0DFKW�VLQG�QLFKW�GLH�VLFK�MH�HLQGHXWLJ�IRUPLHUHQGHQ�DQGHUHQ�*HVFKOHFKWHU��/HVEHQ�6FKZXOH�7UDQVVH[XHOOH��GDV�3UREOHP��VRQGHUQ�GLH�8QHLQGHXWLJHQ��GLH�DOOHV�YHUIO�VVLJHQ��6R�ZLUG�LQ�GHQ�SURJUHVVLYVWHQ�6FKULIWHQ�GHU�6H[XDOZLVVHQVFKDIW��]ZDU�+RPRVH[XDOLWlW�LQ]ZLVFKHQ�DN]HSWLHUW��DEHU�QLFKWVWDELOH�KRPRVH[XHOOH�,GHQWLWlWHQ�DOV�EHKDQGOXQJVEHG�UIWLJ�GHNODULHUW20 XQG�JOHLFK]HLWLJ�ZXUGH�0LWWH�GHU���HU�-DKUH�XQWHU�GHP�%HJULII�GHU�
*HVFKOHFKWVLGHQWLWlWVVW|UXQJHQ
�HLQ�QHXHV�SV\FKLDWULVFKHV�.UDQNKHLWVELOG�HWDEOLHUW21��XQWHU�GDV�]�%��.LQGHU�IDOOHQ��GLH�]XYLHO�PLW�GHP�DQGHUHQ�*HVFKOHFKW�VSLHOHQ22��-XQJHQ�GLH�LP�6LW]HQ�SLQNHOQ23��X�D��
16 6HLWH����� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
17 6HLWH����� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
18 6HLWH����� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
19 6HLWH����� .ULVWHYD��-XOLD� � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
� � )UDQNIXUW�D�0������
20 0H\HQEXUJ��%HUQG� � 
*HVFKOHFKWVLGHQWLWlWVVW|UXQJHQ�LP�.LQGHV�XQG�-XJHQGDOWHU
� � LQ��6LJXVFK��9RONPDU�>+�J@� � 
6H[XHOOH�6W|UXQJHQ�XQG�LKUH�%HKDQGOXQJ
�� 6WXWWJDUW�����
21 'LH�'LDJQRVH�
JHQGHU�LGHQWLW\�GLVRUGHU��*,'�RI�FKLOGKRRG
�ZXUGH�]XHUVW������LQ�GHU�GULWWHQ�$XVJDEH�GHV�
'LDJQRVWLF�DQG�6WDWLVWLF�0DQXDO�RI�0HQWDO�'LVRUGHU
��'60��SXEOL]LHUW�YRQ�GHU�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�DXIJHI�KUW��'LH�LQ�GHU�'60�DXIJHI�KUWHQ�'LDJQRVHQ�VLQG�PD�VWDEVVHW]HQG�]�%��I�U�GLH�$EUHFKQXQJ�PLW�.UDQNHQYHUVLFKHUXQJHQ��XQG�ZHUGHQ�DXFK�LQ�(XURSD�KlXILJ��EHUQRPPHQ�



'LH�6HW]XQJHQ�GHU�SV\FKRDQDO\WLVFKHQ�7KHRULH�VWHKHQ�LQ�HLQHP�VLFK�HUJlQ]HQGHQ�9HUZHLVV\VWHP�PHGL]LQLVFKHU�:DKUKHLWVSURGXNWLRQ��GDV�PLW�PDVVLYHU�XQG�GLUHNWHU�*HZDOW�DEJHVLFKHUW�ZLUG��ELV�KLQ�]XU�3V\FKLDWULVLHUXQJ�YRQ�.LQGHUQ��GLH�VLFK�GLHVHU�:DKUKHLW�YHUVFKOLH�HQ��XQG�YRUJHEXUWOLFKHQ�(XWDQDVLHSUD[HQ�JHJHQ�XQG�9HUVW�PPHOXQJHQ�YRQ�0HQVFKHQ��,QWHUVH[XHOOH���GLH�GLHVHP�%LOG�QDFK�GHQ�J�OWLJHQ�ELRORJLVFKHQ�3DUDGLJPHQ�QLFKW�HQWVSUHFKHQ�� DXFK�GLHV�HLQ�3KlQRPHQ�GDV�]XQLPPW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ24�
1LFKW�GLH�:DUHQ��GLH�HLQHQ�HLJHQHQ�+DQGHO�XQWHUKDOWHQ25��VLQG�GDV�3UREOHP�GHV�.DSLWDOLVPXV�LQ�=HLWHQ�GHV�SRVWIRUGLVWLVFKHQ�6HOEVPDQDJHPHQW��VRODQJH�VLH�VLFK�QXU�VHOEVW�]X�0DUNWH�WUDJHQ��VRQGHUQ�GHU�P|JOLFKH�=XVDPPHQEUXFK�GHV�7DXVFKZHUWHV�

,P�$UWLNHO�YRQ�=XFNHU�*UHHQ�ZLUG�XQWHU�DQGHUHQ�HLQH�6NDOD�]XP�
$FWLYLW\�/HYHO
�XQG�]X�
5RXJK�DQ�7XPEOH�3OD\
�PLW�
HUK |KWHQ
�:HUWHQ�EHL�0lGFKHQ�XQG�
QLHGULJHQ
�EHL�-XQJHQ�DOV�0HUNPDO�GHU�
.UDQNKHLW
�DXIJHI�KUW�=XFNHU��.�-��*UHHQ��5�� � 
3V\FKRORJLFDO�DQG�)DPLOLDO�$VSHFWV�2I�*HQGHU�,GHQWLW\�'LVRUGHU
� � LQ��/HZLV��0��<DWHV��$��>+J@� � &+,/'�$1'�$'2/26&(17�36<&+,$75,&�&/,1,&6�RI�1RUWK�$PHULFD�
6H[XDO�DQG�*HQGHU�,GHQWLW\�'LVRUGHUV
� � 9ROXPH���1XPEHU���� 3KLODGHOSKLD�/RQGRQ�7RURQWR�0RQWUHDO�6\GQH\�7RNLR�-XO\�����
22 6HLWH����� '60�,9�FULWHULD��DNWXDOLVLHUWH�)DVVXQJ�������7DEOH������$QDWRPLF�'\VSKRULD� � LQ��=XFNHU��.�-��%UDGOH\��6 �-��� 
*HQGHU�,GHQWLW\�'LVRUGHU�DQG�3V\FKRVH[XDO�3UREOHPV�LQ�&KLOGKRRG�$QG�$GROHVFHQWV
� � 1HZ�<RUN�/RQGRQ�����=XU�3KHQRPHQRORJLH�GHU�
(UNUDQNXQJ
�ZHUGHQ�DX�HUGHP�DXVI�KUOLFKHU�DXIJHI�KUW�
,GHQWLW\�6WDWHPHQWV
��
&URVV �'UHVVLQJ
��
7R\�DQG�5ROH�3OD\
��
3HHU�5HODWLRQV
��
0DQHULVPV�DQG�9RLFH
��
$QDWRPLF�'\VSKRULD
��
5RXJK �DQG�7XPEOH�3OD\
�
23 6HLWH����� HEG�
24 $**3*��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ� � 
+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����
25 ,ULJDUD\��/XFH� � 
:DUHQ�XQWHUHLQDQGHU
� � LQ��
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
� � %HUOLQ�����



5�FNVFKULIWHQ
'HQ�7DXVFKZHUW�KDW�GDV�.LQG�XQG�KDW�GLH�IUDX�]X�VLFKHUQ�
(V�JLEW�QLFKW�GLH�.XOWXU��.XOWXU�]HLFKQHW�VLFK�JHUDGH�GDGXUFK�DXV��GD��VLH�DXV�HLQHP�6DPPHOVXULXP�YHUZRUUHQHU�'LVNXUVH��GLH�VLFK�JHJHQVHLWLJ�GXUFKGULQJHQ�EHVWHKW��'LH�SV\FKRDQDO\WLVFKHQ�7KHRUHWLNHU,QQHQ�YHUZHFKVHOQ�OHLGHU�]HLWZHLVH�LKUH�HLJHQH�*\PQDVLDOELOGXQJ��PHLVW�QRFK�NODVVLVFK�KXPDQLVWLVFKHU�7UDGLWLRQ��PLW�.XOWXU��RKQH�]X�EHU�FNVLFKWLJHQ��GD��VLH�VR�QXU�HLQH�KHJHPRQLDOH�6WU|PXQJ�EHU�FNVLFKWLJHQ��'HU�SODWRQLVFK�JULHFKLVFKHQ�3KLORVRSKLH�XQG�'LFKWXQJ�VWHKHQ�DEHU�]XP�%HLVSLHO�GLH�PLWWHODOWHUOLFKHQ�5HNXUVH�DXI�QLFKW�JULHFKLVFKH�YRUFKULVWOLFKH�7KHRULH�XQG�3UD[LV�JHJHQ�EHU��]�%��EHL�$JULSSD�YRQ�1HWWHVKHLP���'DV�.LQG�VWHKW�DOVR�QLFKW�GHP JUR�HQ�$QGHUHQ�JHJHQ�EHU��VRQGHUQ�HV�ZLUG�YLHOPHKU�YRU�GLH�$XIJDEH�JHVWHOOW��LKQ�HEHQ�DXV�GLHVHP�&KDRV�HQWVWHKHQ�]X�ODVVHQ�
'HU�3UHLV�LVW�GDV�$QJHERW�GHU�$N]HSWDQ]�LKUHV�VHLQHV�%HJHKUHQV��G�K��GDV�.LQG�ZLUG�YRU�GLH�:DKO�JHVWHOOW�QRUPJHUHFKW�]X�EHJHKUHQ�RGHU�QLFKW�]X�VHLQ��$EHU�DXFK�GLHVH�1RUP�H[LVWLHUW�QLFKW�DOV�HLQGHXWLJH��VR�NDQQ�VLH�GDV�.LQG�QXU�LPPHU�YHUIHKOHQ�(V�LVW�ZLH�GLH�:XUVW��GLH�GHP�+XQG�DQ�HLQHP�6WHFNHQ�LQ�VHLQHP�+DOVEDQG�EHIHVWLJW��YRU�GHU�1DVH�KlQJW�8P�GLH�JHVDPWH�=HLFKHQVHW]XQJ�GHU�/RJLN�GHU�'LIIHUHQ]�HQWVSUHFKHQ�]X�PDFKHQ�EHGDUI�HV�GDKHU�GHV�*ODXEHQV�DQ�GHQ�HLJHQHQ�0DQJHO�XP�GHQ�0DQJHO�LQ�GHU�$XIJDEHQVWHOOXQJ�]X�UHWXVFKLHUHQ��'HU�3KDOOXV�XQG�VHLQH�HLQHLQGHXWLJHQ26 %H]HLFKQXQJVSUD[HQ�GHU�'LIIHUHQ]�VLQG�XQXPJlQJOLFK�PDQJHOKDIW�EHL�GHU�$EELOGXQJ�HLQHU�IO�VVLJHQ�0DWHULDOLWlW��'RUW�ZR�GDV�.LQG�GLHV�DEHU�DXVGU�FNW��LQ�0HWDSKHU�XQG�0HWRQ\PLH���EHUVSUXGHOQGHU�3KDQWDVLH��ZLUG�HV�DXVJHVFKORVVHQ�DXV�GHP�'LVNXUV��'LH�$QHUNHQQXQJ�HUIRUGHUW�GLH�hEHUQDKPH�GHU�/�JH��GHQ�*ODXEHQ�DQ�,KQ��GHQ�JUR�HQ�$QGHUHQ��GHQ�*ODXEHQ�DQ�GLH�VLQQYROOH�%H]HLFKQXQJVVHW]XQJ�XQG�GLH�8QIlKLJNHLW�GHV�6XEMHNWHV�VLH�]X�HUNHQQHQ�'DV�E�UJHUOLFKH�6XEMHNW�EDVLHUW�DXI�GHP�*ODXEHQ�DQ�VHLQHQ�0DQJHO�
'DV�.LQG�KDW�DOVR�QXU�GLH�:DKO��LQ�HLQHU�5�FNVFKULIW�DOO�GDV�I�U�:DKUKHLW�]X�HUNOlUHQ�ZDV�HEHQ�GDV�EHVWHKHQGH�6\VWHP�GHU��VH[XHOOHQ��'LIIHUHQ]�VW�W]W��XQG�GLH�:LGHUVSU�FKH�GHP�HLJHQHQ�0DQJHO�]X]XVFKUHLEHQ��ZLOO�HV�$QHUNHQQXQJ�ILQGHQ�XQG�VLFK�VHOEVW�DOV�6XEMHNW�RGHU�2EMHNW�NRQVWLWXLHUHQ��'LH�
(UIDKUXQJ
�GHV�HLJHQHQ�0DQJHOV�ZLUG�VR�]XU�*UXQGODJH�MHGHU�(UIDKUXQJ��PLW�.DQW�N|QQWH�PDQ�VDJHQ�D�SULRUL��G�K��XQDEKlQJLJ�YRQ�GHU�HPSLULVFKHQ�:LUNOLFKNHLW��GHQQ�GLHVH�(UIDKUXQJ�GHV�0DQJHOV�LVW�MD�HEHQ�GLH�9RUDXVVHW]XQJ�MHGHU�(UIDKUXQJ�XQWHU�GHQ�3UlPLVVHQ�GHU�KHWHURVH[XHOOHQ�2UGQXQJ�GHU�'LIIHUHQ]�
'LH�%HKDXSWXQJ�GHU�0DQJHO�ZlUH�SURGXNWLY��G�K��GLH�(U]lKOXQJ�YRQ�+HUU�XQG�.QHFKW��LVW�GDEHL�HLQH�+HUUHQGLDOHNWLN��GLH�ZRKO�NDXP�YRQ�0lJGHQ�XQG�.QHFKWHQ�HU]lKOW�Z�UGH��3URGXNWLY�LVW�GDV��ZDV�GLH�,GHRORJLH�GHV�0DQJHOV�YHUGHFNW��GHU��hEHU�)OX���'LHV�JLOW�DXFK�I�U�GLH�6H[XDOLWlW�'LH�.RQWUROOH�GHU�3KDQWDVPHQ��GLH�LQ�GHU�0RGHUQH�LQ�GHQ�SV\FKLDWULVFKHQ�'LVNXUV�YHUODJHUW�ZXUGH��XQG�GLH�.RQWUROOH�GHV�.|USHUV�XQG�VHLQHU�/�VWH��LVW�HLQH�(LQVFKUlQNXQJ�
=ZDU�KHL�W�.RQWUROOH�DXFK�,QVWUXPHQWDOLVLHUXQJ�XQG�GDPLW DXFK�$QUHL]XQJ��$XVZHLWXQJ��(UK|KXQJ�GHU�4XDQWLWlW�DEHU�QXU�EHL�JOHLFK]HLWLJHU�5HGXNWLRQ�DXI�4XDQWLIL]LHUEDUHV��RGHU�LP�SV\FKLDWULVFKHQ�'LVNXUV�DXI�$XVVDJEDUHV��GLH�)UHLKHLW�GHV�3ULYDWIHUQVHKHQV�MHW]W�DXFK�|IIHQWOLFK��(QMR\�79�'LH�*HZDOW�HU]HXJW�QLFKW�GLH�/XVW��VLH�HUP|JOLFKW�QXU�GDV�/XVWHUOHEHQ�EHL�JOHLFK]HLWLJHU�*UHQ]]LHKXQJ��'LH�/XVW�DP�'RPLQLHUWZHUGHQ�XQG��'RPLQLHUHQ��DQ�GHU�$XVO|VFKXQJ��LVW�GDEHL�P�(��JHUDGH�QLFKW�GLH�/XVW�DP�6HOEVWYHUOXVW��YLHOPHKU�NRQVWLWXLHUW�VLFK�LQ�GLHVHU�'LDOHNWLN�YRQ�$XVO|VFKXQJ�XQG�.RQWUROOH�JHUDGH�GDV�
26 (QWVSUHFKHQG�GHP�PDWKHPDWLVFKHQ�%HJULII�GHU�ELMHNWLYHQ�$EELOGXQJ�



6XEMHNW�GHU�1RUP��'LH�*HZDOW�LVW�HLQ�0LWWHO�XP�GLH�HLJHQH�,GHQWLWlW�YRU�GHP�6HOEVWYHUOXVW�]X�EHZDKUHQ��*HZDOW�LVW�GDPLW�NRQVWLWXWLY�I�U�GLH�*UHQ]]LHKXQJ��G�K��DXFK�I�U�GLH�%HJUHQ]XQJ�GHU�/XVW�'HP�JOHLFKHQ�=LHO�GLHQOLFK�LVW�HLQH�5HGXNWLRQ�GHU�6H[XDOLWlW�DXI�GLH�)RUPHO�GHV�2UJDVPXVWDXVFKHV�VHOEVWEHVWLPPWHU�E�UJHUOLFKHU�6XEMHNWH��'LH�/RJLN�GHV�:DUHQWDXVFKHV�HU]HXJW�HEHQ�JHUDGH�GLHVH�6XEMHNWH��'HU�/XVWJHZLQQ�LVW�KLHU�YRQ�GHU�6WHXHU�DEVHW]EDU�XQG�RIIHQVLFKWOLFK�EHL�HQWVSUHFKHQGHP�(LQVDW]�YRQ�.DSLWDO�]XU�(UK|KXQJ�GHV�+XPDQNDSLWDOV�DXFK�DNNXPXOLHUEDU�3ROLWLVFK�WULIIW�GLHV�DXI�GLH�DOOJHPHLQH�$XVZHLWXQJ�GHU�:DUHQWDXVFKORJLN�LQ�LPPHU�ZHLWHUH�%HUHLFKH�GHU�*HVHOOVFKDIW�'LH�0DFKW�HU]ZLQJW�DXV�VH[XHOOHU�3UD[LV�HLQH�VH[XHOOH�2UGQXQJ�]X�PDFKHQ��G�K��QXU�GXUFK�GLH�(LQVFKUlQNXQJ�GHU�IOLH�HQGHQ�*UHQ]HQ�VH[XHOOHU�3UDNWLNHQ�]X�,GHQWLWlWVUDVWHUQ�HQWJHKHQ�GLHVH�GHU�5HSUHVVLRQ�27 'HU�6FKZXOH��GLH�/HVEH��GHU�7UDQVVH[XHOOH�VLQG�XQJHIlKUOLFK�DEHU�QLFKW�GLH�3UDNWLNHQ�DOV�IUHL�IORWWLHUHQGH��DOV�VROFKH�ZHUGHQ VLH�YHUIROJW��DOV�VROFKH�VLQG�VLH�DEHU�DXFK�QXU�SURGXNWLY�1LPP�]�%��]ZHL�/HVEHQ��GLH�LQ�HLQHU�+HWHUR'LVFR�PLW�GHXWOLFKHU�.RQQRWDWLRQ�LKUHU�%H]LHKXQJ�WDQ]HQ�
'LH�0DFKW�LVW�QLFKW�SURGXNWLY��HV�VHL�GHQQ�DOV�=HLFKHQVHW]XQJ�GHU�'LIIHUHQ]��GLHV�LVW�DEHU�LPPHU�HLQH�GHU�(LQVFKUlQNXQJ�$XVJUHQ]XQJ�
(V�LVW�QLFKW�YHUVWHKEDU��ZLHVR�HV�]X�DOO�GHU�*HZDOW�NRPPW��ZHQQ�LFK�GLHV�QLFKW�EHJUHLIH�'HQQ�� :LHVR�EHGDUI�HV�DOO�GHU�VH[XHOOHQ�*HZDOW�JHJHQ�IUDXHQ��ZHQQ�GLHVH�LKUH�5ROOH�GRFK�DXIJUXQG�GHU�
QRUPDOHQ
�6XEMHNWHQWZLFNOXQJ�VHOEVWWlWLJ�DQQHKPHQ�P��WHQ"� :LHVR�EHGDUI�HV�GHU�VH[XHOOHQ�*HZDOW�JHJHQ�.LQGHU"� :LHVR�EHGDUI�HV�GHU�9HUVW�PPHOXQJ�WDXVHQGHU�LQWHUVH[XHOOHU�.LQGHU"� :LHVR�EHGDUI�HV�GHU�*HZDOW�GHU�VR]LDOLVDWRULVFKHQ�*UXSSHQ�DQGHUHU�.LQGHU�JHJHQ�HLQ]HOQH"� :LHVR�EHGDUI�HV�GHU�SRUQRJUDSKLVFKHQ�%LOGHU"� :LHVR�EHGDUI�HV�GHU�3V\FKLDWULVLHUXQJ�EHL�QLFKW�JHVFKOHFKWVDGlTXDWHQ�9HUKDOWHQ"� :LHVR�EHGDUI�HV�GHU�JOHLFKJHVFKDOWHWHQ�KHWHURVH[XHOOHQ�3URSDJDQGD��GHU�VH[XHOOHQ�,GHQWLWlW��LQ�DOOHQ�=HLWXQJHQ��.LQRV�X�D���LQ�GHQ�0DVVHQPHGLHQ�XQG�LQ�GHU�:HUEXQJ"� :LHVR�EHGDUI�HV�GHU�SV\FKRDQDO\WLVFKHQ�3UD[LV"� :LHVR�LVW�6H[XDOLWlW�LQ�GLHVHU�*HVHOOVFKDIW�RKQH�*HZDOW�QLFKW�GHQNEDU"� ��
6H[XHOOH�*HZDOW�LVW�DOOWlJOLFK�ZHLO�QXU�JHZDOWWlWLJ�GLH�hEHUHLQVWLPPXQJ�YRQ�%H]HLFKQXQJVV\VWHP�XQG�GHP�/HLE�XQG�VHLQHQ�/�VWHQ�KHUJHVWHOOW�ZHUGHQ�NDQQ��(V�EHGDUI�GHU�*HZDOW�XP�HEHQ�GLH�(QWJUHQ]XQJ�GLH�,QIUDJHVWHOOXQJ�GHV�6\VWHPV�GHU�'LIIHUHQ]�XQG�GHV�7DXVFKZHUWHV�]X�EDQQHQ��)�U�GDV�E�UJHUOLFKH�6XEMHNW�LVW�/LHEH�WDWVlFKOLFK�QXU�DOV��5LQJHQ�XP�+HUUVFKDIW�XQG�8QWHUZHUIXQJ��HUWUDJEDU��*HZDOW�XQG�0DFKW�SURGX]LHUHQ�QLFKW�VH[XHOOH�3UD[HQ�XQG�QLFKW�GLH�/�VWH��DEHU�VLH�VFKDIIHQ�VH[XHOOH�,GHQWLWlWHQ��DOV�(LQVFKUlQNXQJHQ�GLHVHU�3UD[HQ�'DV�VH[XHOOH�*HVFKOHFKW�PX��QLFKW�PLW�GHP�ELRORJLVFKHQ�RGHU�VR]LDOHQ��EHUHLQVWLPPHQ�DEHU�HV�PX��LQ�VLFK�VHOEVW�NRQVLVWHQW�VHLQ��XP�GHQ�7DXVFKZHUW�UHDOLVLHUHQ�]X�N|QQHQ��� ZLVVHQ�ZDV�HU�VLH�ZLOO��*HVFKlIW�RGHU�'XHOO��� NHLQ�6SLHO28�
27 'D�HLQ�5DVWHU��G�K��GLH�GLJLWDOLVLHUWHQ�.DWHJRULHQ��GLH�5HDOLWlW�YHUIHKOHQ�PX���XQG�MHGH�,GHQWLWlW�QHXH�$XVVFKO�VVH�SURGX]LHUW��LVW�GLHV�HLQH�(QGORVVFKOHLIH��LQ�GHU�LPPHU�ZHLWHUH�,GHQWLWlWHQ�SURGX]LHUW�ZHUGHQ�,P�6SLHJHOELOG�HQWVWHKHQ�LPPHU�QHXH�%U�FKH� � DXFK�LP�HLJHQHQ��GLH�VRUJVDP�YHUGHFNW�RGHU�DXVJHJUHQ]W�ZHUGHQ�P�VVHQ��6R�ZLUG�GDV�%OLFNIHO G�LPPHU�VFKPDOHU��XQG�GDV�6XEMHNW�YHUOLHUW�VLFK�JOHLFK]HLWLJ�LQ�GHU�VR�HU]HXJWHQ�9LHOIDOW��GHU�9HUYLHOIlOWLJXQJ�GHU�(LQIDOW�0LW�ZHP�XQWHU�DOO�GLHVHQ�DQGHUHQ�VROOWH�HV�GD�QRFK�HLQH�5HYROXWLRQ�PDFKHQ"
28 ,Q�GHP�GLH�5HJHOQ�GD]X�GD�VLQG�XP�XPJHZRUIHQ�]X�ZHUGHQ��E]Z��NHLQH�5HJHOQ�H[LVWLHUHQ�



'DV�.LQG�KDW�QLFKW�QXU�GLHVH�9HUKlOWQLVVH�]X�UHSURGX]LHUHQ��HV�KDW�DXFK�GLHVH�5HSURGXNWLRQ�]X�YHUJHVVHQ��XQG�PLW�LKU�GLH�$OOWlJOLFKNHLW�VH[XHOOHU�*HZDOW�hEHUJULIIH�
�$W�WKLV�SRLQW��OHW�XV�VD\�WKDW�D�QHZ�SHUVRQDO�DQG�VXEMHNWLYH�GHILQLWLRQ�IRU�DOO�KXPDQNLQG�FDQ�RQO\�EH�IRXQG�EH\RQG�WKH�FDWHJRULHV�RI�VH[��:RPDQ�DQG�PDQ��DQG�WKDW�WKH�DGYHQW�RI�LQGLYLGXDO�VXEMHFWV�GHPDQGV�ILUVW�GHVWUR\LQJ�WKH�FDWHJRULHV�RI�VH[�>��@�29

29 6HLWH����� :LWWLJ��0RQLTXH� 
2QH�LV�QRW�ERUQ�D�ZRPDQ
� � LQ��
7KH�6WUDLJKW�0LQG
� � 86$�%RVWRQ�����



(LQH�3UD[LV�GHU�6XEYHUVLRQ
�8QVHU�2UW�LVW��EHUDOO�XQG�QLUJHQGV��NODQJ�HV�YRQ�KLQWHU�GHP�6SLHJHO�
'DV�%LOG�LP�6SLHJHO�KDW�LPPHU�QRFK�HLQH�DQGHUH�6HLWH��GLH�QLFKW�VLFKWEDUH�XQG�GRFK�PLWJHVSLHJHOWH��GDKLQWHU��'HU�6SLHJHO�LVW�QLFKW�HEHQ�'LH�1DFKWPDUH�GHU�E�UJHUOLFKHQ�9HUQXQIW�VLQG�QLFKW�GDV�8Q�KHLPOLFKH�)UHXGV�VRQGHUQ�GLH�5�FNVHLWH�GHV�6SLHJHOV��'DV�ZDV�LQ�GHU�6SUDFKH�QLFKW�]X�IDVVHQ�LVW�XQG�GRFK�LQ�LKU�LVW��GLH�/�FNH�GLH�GHQ�7H[W�DXVPDFKW�XQG�GLH�HEHQ�GDV�*HVHW]�VR�VHKU�LQ�)UDJH�VWHOOW��GD��VLH�DOV�/�FNH�QHJLHUW�ZHUGHQ�PX��(V�JLEW�QLFKW�GHQ�$QGHUHQ�GLH�$QGHUH�VRQGHUQ�QXU�GLH�$QGHUHQ��MHGH�U�$QGHUH�LVW�EHUHLWV�LQ�VLFK�VHOEVW�ZLGHUVSUHFKHQG�� RGHU�NHQQVW�'X�HLQH�PLW�VLFK�VHOEVW�LGHQWLVFKH�3HUVRQ".XOWXU�LVW�QXU�DOV�6XG�YHUVFKLHGHQHU�.XOWXUHQ�UHDO��(LQIDOW�EHGHXWHW�GHQ�7RG��'DV�8QDXVVSUHFKOLFKH�LVW�7HLO�GHU�6SUDFKH��GLH�/�FNH�JHK|UW�]XP�7H[W��(V�JLEW�NHLQHQ�'LVNXUV�RKQH�ZLGHUVWlQGLJHQ�$QWHLO��(V�JLEW�DEHU�DXFK�NHLQH�:LGHUVWlQGLJNHLW�RKQH�3UD[LV�GHV�'LVNXUVHV�
�8QVHU�2UW�LVW��EHUDOO�XQG�QLUJHQGV��
'DV�1DFKELOG�HLQHV�$XJHQEOLFNV�LQ�GHP�GHU�6SLHJHO�]HLJWH��ZDV�HU�QLFKW�VROOWH��UHLFKW�KLQ�XQV�DXI�7DJH�]X�YHUXQVLFKHUQ��'LH�)UDW]H�LP�6SLHJHOELOG��GLH�VFKRQ�QLFKW�PHKU�]X�VHKHQ�LVW��NDQQ�QLFKW�LJQRULHUW�ZHUGHQ��'LH�/HHUVWHOOH�LVW�JHIlKUOLFK��GDV�0DVNHQVSLHO�VROO�VLH�EDQQHQ��GLH�/�FNH�GDKLQWHU�LVW�QLFKW�PHKU�VLFKWEDU�
'HVKDOE�GLH�%HNOHLGXQJVULWXDOH�GHV�*HVFKOHFKWV��GHU�3HQLV�Z�UGH�NDXP�DOV�3KDOOXV�WDXJHQ��GLH�.|USHU�VLQG�LQ�LKUHU�0DWHULDOLWlW�]X�XQHLQGHXWLJ��'DV�PDQQHTXLQ�LVW�DXFK�QDFNW�EHNOHLGHW��GHU�5HVW�JHVFKLHKW�LP�'XQNHOQ��E]Z��GLH�PDQQHTXLQLVLHUXQJ�GHU�*HVHOOVFKDIW30 VFKUHLWHW�YRUDQ��,Q�GHU�YLUWXHOOHQ�+\SHUHDOLVLHUXQJ�ZLUG�YHUVXFKW�GLH�OHW]WHQ�6SXUHQ�GHU�0DWHULDOLWlW�]X�WLOJHQ��'DV�SHUIHNWH�9HUEUHFKHQ�� GRFK�GLH�5�FNNHKU�GHU�6SLHJHOY|ONHU�GURKW�DXFK�KLHU31��
'LH�1DFKWPDUH�GHV�%�UJHU,QQHQWXPV�VLQG�GLH�6SLHJHOXQJHQ�GHU�/�FNH�LQ�GLH�6LJQLILNDQWHQNHWWH��GLH�=HLFKHQ�GLH�HLQH�5�FNVHLWH�EHNRPPHQ�XQG�QLFKW�PHKU�EUDY�DXI�GHP�3DSLHU�VLW]HQ�EOHLEHQ�� GLH�$XIO|VXQJ�GHU�*HVHW]H�XQG�GHU�.XOWXU��LKUH�9HUIO�VVLJXQJ��(V�LVW�GLH�$QJVW�GHV�9DPSLUV�YRU�GHP�6SLHJHO�
'DV�*HVFKOHFKW�DOV�=HLFKHQ�DOV�/�FNH�DXI]XUXIHQ�XQG�GLHV�]XU�:LUNXQJ�]X�EULQJHQ�LVW�HWZDV�Y|OOLJ�DQGHUHV�DOV�GHU�LQVWUXPHQWHOOH�8PJDQJ�PLW�GLHVHQ�=HLFKHQ�LP�4XHHUGLVNXUV��%XWOHU�QLPPW�LKUH�HLJHQH�5HGH�YRQ�GHU�0DWHULDOLWlW�GHU�=HLFKHQ�QLFKW�HUQVW�JHQXJ�� 0DWHULH�LVW�XQYHUHLQGHXWLJEDU��8QG�GRFK�YHUZHLVW�VLH�LQ�LKUHU�1DFKVFKULIW�GHV�OHVELVFKHQ�%HJHKUHQV�JHQDX�DXI�GLHVH�8QHLQGHXWLJNHLW��:LH�HLQH�OHVELVFKH�IHPPH�HUNOlUWH�PDJ�VLH�HV��ZHQQ�LKUH�-XQJHQ�0lGFKHQ�VLQG�� >��@GDV�2EMHNW��XQG�VLFKHU�JLEW�HV�QLFKW�QXU�HLQV��GHV�%HJHKUHQV�GHU�OHVELVFKHQ�IHPPH�LVW�ZHGHU�LUJHQGHLQ�HQWNRQWH[WXDOLVLHUWHU�ZHLEOLFKHU�.|USHU�QRFK�HLQH�GLVNUHWH���EHUJHRUGQHWH�PlQQOLFKH�,GHQWLWlW��VRQGHUQ�JHUDGH�GLH�'HVWDELOLVLHUXQJ�EHLGHU�7HUPLQL�>��@6RZRKO�GLH�,GHQWLWlW�GHU�EXWFK�ZLH�GHU�IHPPH�VWHOOW�GLH�9RUVWHOOXQJ�YRQ�HLQHU�XUVSU�QJOLFKHQ�RGHU�QDW�UOLFKHQ�,GHQWLWlW�LQ�)UDJH��XQG�JHUDGH�GLHVH�,QIUDJHVWHOOXQJ��ZLH�VLH�LQ�GLHVHQ�,GHQWLWlWHQ�]XP�$XVGUXFN�NRPPW��ZLUG�]X�HLQHU�4XHOOH�HURWLVFKHU�%HGHXWXQJ��32:LHVR�QLFKW�DXFK�IUDXHQ�PlQQHU��QLFKW�QXU�-XQJHQ�0lGFKHQ��LP�$OOWDJ��LQ�GHU�SROLWLVFKHQ�3UD[LV�XQG�LP�%HJHKUHQ��GDV�QLH�HLQV�LVW�
30 +HJHQHU��:ROIJDQJ� � 
'DV�PDQQHTXLQ
� � 7�ELQJHQ�����
31 %DXGULOODUG��-HDQ� � 
'DV�3HUIHNWH�9HUEUHFKHQ
� � 0�QFKHQ�����
32 6HLWH ��������� %XWOHU��-XGLWK� � 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
� � )UDQNIXUW�D�0������



'DV�/DFKHQ�GHU�6SLHJHOY|ONHU�XQG�LKUH�/XVW�DQ�GHU�6XEYHUVLRQ�LVW�NHLQH�5HVLJQLILNDWLRQ�GHU�=HLFKHQV\VWHPH�VRQGHUQ�HV�XQWHUPLQLHUW�GLH�=HLFKHQVHW]XQJ�VHOEVW��'DV�'HQNHQ�LP�7DXVFKZHUW�]HLJW�VLFK�DOV�DEVXUGHU�7DQ]�
,P�*HJHQVDW]�]X�%XWOHU�JHKH�LFK�GDYRQ�DXV��GD��QLFKW�QXU�HLQ�$X�HUKDOE�GHV�KHJHPRQLDOHQ�'LVNXUVHV�EHVWHKW��VRQGHUQ�GDV�GLHVHV�DOOJHJHQZlUWLJ�LVW�XQG�GHP�JUR�HQ�$QGHUHQ��VHL�HV�*RWW��9DWHU��.XOWXU��6WDDW��LPPHU�HLQH�1DVHQOlQJH�YRUDXV�XQG�LPPHU�VFKRQ�LQQHUKDOE��'LH�1lUU,Q�VSULFKW�GLH�:DKUKHLW���/D�W�XQV�UHQLWHQW�ZHUGHQ���XP�LP�QlFKVWHQ�0RPHQW�]X�YHUVFKZLQGHQ��=XU�FN�EOHLEWGLH�/�FNH��GLH�HLQ�hEHUIOX��LVW�
-XOLD�.ULVWHYD�EH]LHKW�VLFK�LQ�LKUHQ�IU�KHQ�7H[WHQ33 DXI�GDV�.DUQHYDOHVNH�%DFKWLQV�DOV�0|JOLFKNHLW�GLH�VHPLRWLVFKH�*UXQGODJH�GHU�'LVNXUVH�LQV�6SLHO�]X�EULQJHQ��DOV�$XVJDQJVSXQNW�GHU�5HYROXWLRQ��HLQHU�UHYROXWLRQlUHQ�3UD[LV��'LH�'LDOHNWLN�GHV�hEHUIOXVVHV��GHU�3UD[LV�GHV�6FKUHLEHQV�/HVHQV�LVW�DEHU�7HLO�DOOHU�'LVNXUVH�� �EHUDOO�
'LHVHQ�hEHIOX��JLOW�HV�DXV�GHU�3UD[LV�DXVIOLH�HQ�]X�ODVVHQ�
$OV�9DWHUWRFKWHU�LP�PlQQOLFKHQ�*HVFKOHFKW�GLH�7RFKWHU��OHVELVFKHU�0XWWHUVRKQ�KLHOW�VLH PLW�/XVW�GHQ�OHHUHQ�6SLHJHO�GHU�HEHQ�QRFK�YROOHU�OHXFKWHQGHU�%LOGHU�ZDU�GHP�9DWHU�XQG�GHU�0XWWHU�]XP�*HGHQNHQ�

ILQ

33 9RU�DOOHP�LQ�GHQ�7H[WHQ�GLH�LQ��
6HPLRWLNH��5HFKHUFKHV�SRXU�XQH�6pPDQDO\VH
� � 3DULV������YRQ�LKU�SXEOL]LHUW�ZXUGHQ�



/LWHUDWXU
$**3* �$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ�� +HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����$WNLQVRQ��7L�*UDFH � 
$PD]RQHQ�2G\VVHH
�� 0�QFKHQ�����%DGLQWHU��(OLVDEHWK � 
0XWWHUOLHEH��*HVFKLFKWH�HLQHV�*HI�KOV
�� 0�QFKHQ�����%DXGULOODUG��-HDQ � 
'DV�3HUIHNWH�9HUEUHFKHQ
�� 0�QFKHQ�����%XWOHU��-XGLWK � 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
�� )UDQNIXUW�D�0������%XWOHU��-XGLWK�� 
.|USHU�YRQ�*HZLFKW
�� )UDQNIXUW�D�0������/HZLV��0��<DWHV��$��>+J@�� &+,/'�$1'�$'2/26&(17�36<&+,$75,&�&/,1,&6�RI�1RUWK�$PHULFD�
6H[XDO�DQG�*HQGHU�,GHQWLW\�'LVRUGHUV
�� 9ROXPH���1XPEHU���� 3KLODGHOSKLD�/RQGRQ�7RURQWR�0RQWUHDO�6\GQH\�7RNLR�-XO\�����)RXFDXOW��0LFKHO � 
hEHUZDFKHQ�XQG�6WUDIHQ
�� )UDQNIXUW�D�0������)RXFDXOW��0LFKHO � 
6H[XDOLWlW�XQG�:DKUKHLW
�� %DQG���� )UDQNIXUW�D�0������+HJHQHU��:ROIJDQJ � 
'DV�PDQQHTXLQ
�� 7�ELQJHQ�����,ULJDUD\��/XFH � 
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
�� %HUOLQ�����,ULJDUD\��/XFH � 
6SHFXOXP�6SLHJHO�GHV�DQGHUHQ�*HVFKOHFKWV
�� )UDQNIXUW�D�0������.ULVWHYD��-XOLD � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������.ULVWHYD��-XOLD � 
6HPLRWLNH��5HFKHUFKHV�SRXU�XQH�6pPDQDO\VH
�� 3DULV�����/DFDQ��-DFTXHV � 
6FKULIWHQ�,
�� 2OWHQ�����/DFDQ��-DFTXHV � 
6FKULIWHQ�,,
��2OWHQ�����6LJXVFK��9RONPDU�>+J@ � 
6H[XHOOH�6W|UXQJHQ�XQG�LKUH�%HKDQGOXQJ
�� 6WXWWJDUW�����:LWWLJ��0RQLTXH � 
7KH�6WUDLJKW�0LQG
�� 86$�%RVWRQ�����=XFNHU��.�-��%UDGOH\��6�-� � 
*HQGHU�,GHQWLW\�'LVRUGHU�DQG�3V\FKRVH[XDO�3UREOHPV�LQ�&KLOGKRRG�$QG�$GROHVFHQWV
�� 1HZ�<RUN�/RQGRQ�����


