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.HQQHWK�$UURZ� ������� KDW� GLH� )UDJH�� RE� HV� HLQ� ZLGHUVSUXFKVIUHLHV� 9HUIDKUHQ� GHU$JJUHJDWLRQ� LQGLYLGXHOOHU� 3UlIHUHQ]HQ� ]X� HLQHU� NROOHNWLYHQ� 3UlIHUHQ]� JHEHQ� NDQQ�QHJDWLY� EHDQWZRUWHW�� 'DV� LVW� I�U� GDV� 3UREOHP� GHU� 9HUWHLOXQJVJHUHFKWLJNHLW� GHVKDOEYRQ�%HGHXWXQJ��ZHLO�HLQ :HJ��]X�HLQHU�JHPHLQVDPHQ�9RUVWHOOXQJ�YRQ�9HUWHLOXQJV�JHUHFKWLJNHLW� ]X� JHODQJHQ�� GDULQ� EHVWHKHQ� NDQQ�� GLH� GLHVEH]�JOLFKHQ� LQGLYLGXHOOHQ3UlIHUHQ]HQ�]X�DJJUHJLHUHQ��6HL�PLW�; GLH�0HQJH�GHU�$OWHUQDWLYHQ�̂ [��\�����` JHJHEHQXQG�PLW�. GLH�0HQJH�GHU�EHWHLOLJWHQ�3HUVRQHQ�L  ���������Q��(LQH�$OWHUQDWLYH�ZLUG�DOV6R]LDO]XVWDQG� �VRFLDO� VWDWH�� LP� 6LQQH�$UURZV� DXIJHID�W�� G�K�� DOV� HLQH� YROOVWlQGLJH%HVFKUHLEXQJ� GHV� VR]LDOHQ�� |NRQRPLVFKHQ� XQG� SROLWLVFKHQ� =XVWDQGV� HLQHU� *HVHOO�VFKDIW��GLH�VLFK�LQ�HLQHP 3XQNW�YRQ�HLQHU�DQGHUHQ�%HVFKUHLEXQJ�XQWHUVFKHLGHW��$OWHU�QDWLYHQ�ZHUGHQ� GXUFK� 3UlIHUHQ]UHODWLRQHQ�PLWHLQDQGHU� YHUNQ�SIW��'LH�5HODWLRQ� GHUVWULNWHQ�3UlIHUHQ]�3 XQG�GHU�,QGLIIHUHQ]�,�ZLUG�DXV�GHU�5HODWLRQ�GHU�VFKZDFKHQ�3Ul�IHUHQ]�5 DEJHOHLWHW��[3\ JHQDX�GDQQ��ZHQQ�[5\ XQG�QLFKW�\5[��VRZLH��[,\ JHQDX�GDQQ�ZHQQ�[5\ XQG�\5[��6LQG�GLH�3UlIHUHQ]UHODWLRQHQ�YROOVWlQGLJ�XQG�WUDQVLWLY��ZHUGHQ�VLHDOV�3UlIHUHQ]RUGQXQJHQ��RGHU�NXU]��2UGQXQJHQ��EH]HLFKQHW�=XU�%HDQWZRUWXQJ�GHU�)UDJH�KDWWH�$UURZ�GDV�$JJUHJDWLRQVYHUIDKUHQ�DOV�.ROOHN�WLYH�:RKOIDKUWVIXQNWLRQ��.:)��GHILQLHUW�XQG�DQ�GLHVH�HLQLJH�%HGLQJXQJHQ�JHVWHOOW�(LQH�.:)�LVW�HLQH�)XQNWLRQ�I��GLH�GLH�0HQJH�GHU�6WUXNWXUHQ�LQGLYLGXHOOHU�3UlIHUHQ�]HQ�6 LQ�GLH�0HQJH�GHU�NROOHNWLYHQ�3UlIHUHQ]HQ�5�DEELOGHW�� VR�GD�� MHGH�3UlIHUHQ]�VWUXNWXU�V DXV�6�HLQH�NROOHNWLYH�3UlIHUHQ]�5�DXV 5 ]XJHRUGQHW�HUKlOW��5� �I�V���,QGLYL�GXHOOH�ZLH�NROOHNWLYH�3UlIHUHQ]HQ�VROOHQ�2UGQXQJHQ�VHLQ��'LH�%HGLQJXQJHQ�$UURZVZDUHQ��%HGLQJXQJ�8��8QEHVFKUlQNWHU�'HILQLWLRQVEHUHLFK�YRQ�I���%HGLQJXQJ�'��$XV�VFKOX��GHU�'LNWDWXU��(V� GDUI� NHLQH�3HUVRQ�L�JHEHQ�� GHUHQ� VWULNWH�2UGQXQJ� VWHWV� ]XUNROOHNWLYHQ�VWULNWHQ�2UGQXQJ�ZLUG���%HGLQJXQJ�3��3DUHWR�3ULQ]LS��$XV�[3L\ I�U�DOOH�LPX��[3\ LQ�GHU�NROOHNWLYHQ�2UGQXQJ�IROJHQ��XQG�%HGLQJXQJ�,��8QDEKlQJLJ�NHLW�YRQLUUHOHYDQWHQ�$OWHUQDWLYHQ��'LH�NROOHNWLYH�2UGQXQJ�I�U�HLQH�0HQJH�YRQ�$OWHUQDWLYHQ�EVSZ��I�U�HLQ�3DDU��GDUI�QXU�YRQ�GHQ�LQGLYLGXHOOHQ�2UGQXQJHQ�GLHVHV 3DDUHV�DEKlQ�JHQ��QLFKW�DEHU�YRQ�bQGHUXQJHQ�GHU�6WHOOXQJ�GULWWHU��LUUHOHYDQWHU�$OWHUQDWLYHQ�LQ�GHQ6WUXNWXUHQ��%HGLQJXQJ�,�YHUKLQGHUW��ZDV�EHL�$QZHQGXQJ�YRQ�3XQNWEHZHUWXQJVUHJHOQ�HLQWUH�WHQ�NDQQ��'D��VLFK�GXUFK�+LQ]XWUHWHQ�ZHLWHUHU�$OWHUQDWLYHQ�GLH�NROOHNWLYH�3UlIHUHQ]I�U� HLQ� $OWHUQDWLYHQSDDU� YHUlQGHUW�� *OHLFK]HLWLJ� ZLUG� GDPLW� HLQH� HLQVFKQHLGHQGH,QIRUPDWLRQVEHVFKUlQNXQJ� HLQJHI�KUW�� ZHLO� GDQQ� QLFKW� GLH�3UlIHUHQ]LQWHQVLWlWHQEHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��'DV� VFKOLH�W� ]XJOHLFK�GLH�0|JOLFKNHLW� DXV�� GD�� HLQ�]HOQH�%HWHLOLJWH�GXUFK�YHUIlOVFKWH�$QJDEH�YRQ�3UlIHUHQ]HQ�HLQH�LKQHQ�JHQHKPH�NRO�OHNWLYH� 3UlIHUHQ]� KHUEHLI�KUHQ� N|QQHQ�� 6HLW� GHP�*LEEDUG�6DWWHUWKZDLWH�5HVXOWDW�������������LVW�EHNDQQW��GD��HLQ�GLUHNWHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�9HUOHW]XQJGHU�%HGLQJXQJ�,�XQG�GHUDUWLJHQ�9HUIlOVFKXQJVP|JOLFKNHLWHQ�EHVWHKW�,QVJHVDPW�JHVHKHQ�VLQG�GLH�%HGLQJXQJHQ�YRQ�$UURZ�HKHU�VFKZDFK�DOV�]X�VWDUN�'DV�VLHKW�PDQ�VFKRQ�GDUDQ��GD��GLH�0HKUKHLWVUHJHO�VHKU�YLHO�VWlUNHUH�%HGLQJXQJHQHUI�OOW�XQG�QXU�VFKHLWHUW��ZHLO�VLFK�EHL�PDQFKHQ�3UlIHUHQ]VWUXNWXUHQ�NHLQH�NROOHNWLYHQ2UGQXQJHQ�HUJHEHQ�
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'LHVHP�7KHRUHP�]XIROJH�LVW�HV�QLFKW�P|JOLFK��HLQH�$JJUHJDWLRQ�LQGLYLGXHOOHU�3UlIH�UHQ]HQ�KLQVLFKWOLFK� HLQHU� JHUHFKWHQ�$OORNDWLRQ� YRQ�5HVVRXUFHQ� XQWHU� GHQ� 3HUVRQHQ]X� HLQHU� GLHVEH]�JOLFKHQ� NROOHNWLYHQ� 3UlIHUHQ]� GXUFK]XI�KUHQ�� GHQQ� HV� NDQQ� HLQHVROFKH�$JJUHJDWLRQ� LQ�*HVWDOW�HLQHU�.:)�XQWHU�EHVWLPPWHQ�� UHODWLY� VFKZDFKHQ�%H�GLQJXQJHQ��8��'��3�XQG�,��QLFKW�JHEHQ��RKQH�GD��:LGHUVSU�FKH�DXIWUHWHQ�'LH�)UDJH� LVW��RE�HV�GHU�$UURZ¶VFKH�%HJULIIVUDKPHQ��EHUKDXSW�HUP|JOLFKW�� HLQH$JJUHJDWLRQ� LQGLYLGXHOOHU� 3UlIHUHQ]HQ� EH]�JOLFK� HLQHU� JHUHFKWHQ�$OORNDWLRQ� GDU]X�VWHOOHQ��'DV�PX�� EH]ZHLIHOW�ZHUGHQ��ZHLO� HLQH� HQWVFKHLGHQGH�9RUDXVVHW]XQJ� GDI�UZlUH�� GD�� GLH� LQGLYLGXHOOHQ� 3UlIHUHQ]HQ� ]XHLQDQGHU� LQ� %H]LHKXQJ� JHVHW]W� ZHUGHQN|QQHQ��VR�GD��YHUJOLFKHQ�ZHUGHQ�NDQQ��ZHU�VLFK�LQ�ZHOFKHU�$OORNDWLRQ�EHVVHU�RGHUVFKOHFKWHU�VWHOOW��,Q�GHU�3UlIHUHQ]VWUXNWXU�V VLQG�GLH�LQGLYLGXHOOHQ�3UlIHUHQ]HQ�MHGRFKQXU�EH]LHKXQJVORV�QHEHQHLQDQGHU�JHVWHOOW�'LHVHU�%HJULIIVUDKPHQ�NDQQ�QXQ�GDGXUFK�HUZHLWHUW�ZHUGHQ��GD��GLH�LQGLYLGXHOOHQ3UlIHUHQ]HQ�GXUFK�LQGLYLGXHOOH�%HZHUWXQJVIXQNWLRQHQ�HUVHW]W�ZHUGHQ��(LQH�LQGLYLGX�HOOH� %HZHUWXQJVIXQNWLRQ� LVW� HLQH� )XQNWLRQ�XL�� GLH� I�U� GLH� 3HUVRQ� L� GLH� 0HQJH� GHU$OWHUQDWLYHQ�; LQ�GLH�0HQJH�GHU�UHHOOHQ�=DKOHQ�� DEELOGHW��VR�GD��MHGH�$OWHUQDWLYHHLQH�UHHOOH�=DKO�]XJHRUGQHW�HUKlOW��'LHVH�)XQNWLRQ�UHSUlVHQWLHUW GLH�2UGQXQJ�5L DXI; JHQDX�GDQQ��ZHQQ�[5L\ � XL�[��t XL�\���ZDV� LP� �EULJHQ� LPSOL]LHUW�� GD��[3L\ �XL�[��! XL�\��XQG�[,L\� XL�[�� �XL�\��,Q� GHU� /LWHUDWXU� ZLUG� GLH� )XQNWLRQ�XL DOV�1XW]HQIXQNWLRQ EH]HLFKQHW�� PLW� GHU9RUVWHOOXQJ��GD��GLH�,QGLYLGXHQ�GXUFK�XL GHQ�$OWHUQDWLYHQ�HLQHQ�EHVWLPPWHQ�1XW]HQ]XZHLVHQ��:LU�ZROOHQ� KLHU� MHGRFK� DOOJHPHLQHU� YRQ� LQGLYLGXHOOHQ�%HZHUWXQJHQ GHU$OWHUQDWLYHQ� VSUHFKHQ�� 9RQ� 1HXPDQQ� XQG� 0RUJHQVWHUQ� ������� NRQQWHQ� QLFKW� QXU]HLJHQ�� GD�� HV� HLQH� VROFKH� )XQNWLRQ� JLEW�� ZHQQ� GLH� LQGLYLGXHOOHQ� 3UlIHUHQ]HQ� EH�VWLPPWH�(LJHQVFKDIWHQ�KDEHQ��VRQGHUQ�GD��GLHVH�DXFK�ELV�DXI�SRVLWLY�OLQHDUH�7UDQV�IRUPDWLRQHQ� HLQGHXWLJ� EHVWLPPW� LVW�� 'XUFK� GLH� %HZHUWXQJVIXQNWLRQ�XL ZHUGHQ� GLHLQGLYLGXHOOHQ�3UlIHUHQ]HQ�KLQVLFKWOLFK�GHU�$OWHUQDWLYHQ�PLWKLQ�NDUGLQDO�UHSUlVHQWLHUW�'LH�6WUXNWXU�X GHU�%HZHUWXQJVIXQNWLRQHQ�ZLUG�QXQ�LQ�HLQH�NROOHNWLYH�2UGQXQJ�5�EHUI�KUW��6HL�J HLQH�.ROOHNWLYH�%HZHUWXQJVIXQNWLRQ��.%)���GLH�GLH�0HQJH�GHU�%H�ZHUWXQJVVWUXNWXUHQ�8 LQ�GLH�0HQJH�GHU�NROOHNWLYHQ�3UlIHUHQ]HQ�5 DEELOGHW�� VR�GD�MHGHV� X HLQH� NROOHNWLYH� 2UGQXQJ�5� ]XJHRUGQHW� HUKlOW��5�  � J�X��� GDQQ� N|QQHQ� GLH%HGLQJXQJHQ�$UURZV� I�U� GLH� .%)� XPIRUPXOLHUW� ZHUGHQ�� ZREHL� GLH� LQGLYLGXHOOHQ3UlIHUHQ]HQ�GXUFK�%HZHUWXQJHQ�HUVHW]W�ZHUGHQ��%H]HLFKQHQ�ZLU�GLH�XPIRUPXOLHUWHQ%HGLQJXQJHQ�PLW�8��'��3�XQG�,��GDQQ�Ol�W�VLFK�GDV�$UURZ¶VFKH�7KHRUHP�GLUHNWDXI�.ROOHNWLYH�%HZHUWXQJVIXQNWLRQHQ��EHUWUDJHQ�� 6HQ��������6�������
(V�JLEW�NHLQH�.%)��GLH�GHQ�%HGLQJXQJHQ�8��'��3�XQG�, JHQ�JW�



�'DV�(UJHEQLV�HUVWDXQW�]XQlFKVW��GHQQ�ZHJHQ�GHU�.DUGLQDOLVLHUXQJ�GHU� LQGLYLGX�HOOHQ� 3UlIHUHQ]HQ� N|QQWH�PDQ�PHLQHQ�� GD�� LQ� DXVUHLFKHQGHP�0D�H� ,QIRUPDWLRQHQEHUHLW�VW�QGHQ�� XP� HLQH� ZLGHUVSUXFKVIUHLH� $JJUHJDWLRQ� GHU� %HZHUWXQJHQ� ]X� HUODX�EHQ��'DV� LVW� DEHU�QLFKW�GHU�)DOO��GHQQ�GLH� ,QIRUPDWLRQVJUXQGODJH�HLQHU�.%)� LVW� GLHJOHLFKH� ZLH�ZLH� GLH� HLQHU� .:)�� QXU� GD�� VLH� EHL� HUVWHUHU� LQ�NDUGLQDOLVLHUWHU� )RUPYRUOLHJW��'HU�3XQNW�LVW��GD��DXFK�GLH�%HZHUWXQJHQ�GHU�3HUVRQHQ�XQDEKlQJLJ�YRQHLQ�DQGHU�JHELOGHW�ZHUGHQ��VR�GD��VLH�LQWHUSHUVRQHOO�QLFKW�YHUJOHLFKEDU�VLQG�'HU�HQWVFKHLGHQGH�6FKULWW��EHU�$UURZ�KLQDXV�LVW�GLH�$QQDKPH�GHU�LQWHUSHUVRQHO�OHQ�9HUJOHLFKEDUNHLW GHU�%HZHUWXQJHQ�XL��1HKPHQ�ZLU�]XQlFKVW�GHQ�)DOO�GHU�RUGLQD�OHQ 9HUJOHLFKEDUNHLW��6LH�EHGHXWHW��GD��QLFKW�QXU�GLH�%HZHUWXQJHQ�GHU�$OWHUQDWLYHQGXUFK�HLQH 3HUVRQ�RUGLQDO�YHUJOLFKHQ�ZHUGHQ�N|QQHQ�� EVSZ��XL�[��! XL�\��� VRQGHUQGLHVH�VLFK�DXFK�]X�GHQ�%HZHUWXQJHQ�DQGHUHU 3HUVRQHQ�LQ�%H]LHKXQJ�VHW]HQ�ODVVHQ��EVSZ��XL�[��! XM �[��RGHU�XM�]��! XL�\���'LH�JHWUHQQWHQ�%HZHUWXQJHQ�YRQ�L XQG�M Z�U�GHQ� VLFK� GHPQDFK� EHL� RUGLQDOHU� 9HUJOHLFKEDUNHLW� VR]XVDJHQ� LQHLQDQGHU� VFKLHEHQODVVHQ�XQG�N|QQWHQ�GDV� IROJHQGH�JHPHLQVDPH�3URILO�X DOOHU�%HZHUWXQJHQ� HUJHEHQ�XL�[��! XM�\��! XL�\��! XM�[���6HL�I HLQH�)XQNWLRQ��GLH�GLH�0HQJH�8 GHU�LQWHUSHUVRQHOOYHUJOHLFKEDUHQ�3URILOH� LQ�GLH�0HQJH�GHU�NROOHNWLYHQ�2UGQXQJHQ�5 DEELOGHW�� VR�GD�MHGHV�X HLQH�NROOHNWLYH�2UGQXQJ�5 ]XJHRUGQHW�HUKlOW��5� �I�X���GDQQ�VROO�I DOV�.RO�OHNWLYHV� :RKOIDKUWVSULQ]LS� �.:3�� EH]HLFKQHW� ZHUGHQ�� 2UGLQDOH� 9HUJOHLFKEDUNHLWOLHJW�YRU��ZHQQ�HV�I�U�X XQG�XI HLQH�SRVLWLY�PRQRWRQH�7UDQVIRUPDWLRQ�W JLEW��VR�GD�I�U�DOOH�[ JLOW��$XV�WX�[�� �XI�[��IROJW�I�X�� �I�XI���'DPLW�Ol�W�VLFK�IHVWVWHOOHQ��RE�HLQHLQGLYLGXHOOH�%HZHUWXQJ�K|KHU�LVW�DOV�HLQH�DQGHUH��QLFKW�DEHU�XP�ZLHYLHO�K|KHU�'DV� OHLVWHW� HUVW� GLH� NDUGLQDOH�9HUJOHLFKEDUNHLW�� EHL� GHU� ]ZLVFKHQ�HLQKHLWHQEH]R�JHQ� NDUGLQDOHU� XQG� YROOVWlQGLJHU� NDUGLQDOHU� 9HUJOHLFKEDUNHLW� XQWHUVFKLHGHQ� ZLUG�(UVWHUH�LVW�JHJHEHQ��ZHQQ�HV�I�U�X XQG�XI GLH�UHHOOHQ�=DKOHQ�DL XQG�E�DXV � JLEW��VRGD��I�U�DOOH�[ JLOW��$XV�E�XL�[����DL  �XLI�[��I�U�DOOH�L IROJW�I�X�� �I�XI���'D�GDQQ�GLH0D�HLQKHLWHQ� GHU� %HZHUWXQJHQ� LQWHUSHUVRQHOO� �EHUHLQVWLPPHQ�� ODVVHQ� VLFK� %HZHU�WXQJVGLIIHUHQ]HQ�YHUJOHLFKHQ��DOVR�$XVVDJHQ�GHU�)RUP�>XL�[����XL�\�@ ! >XM�[����XM�\�@WUHIIHQ�� %HL� YROOVWlQGLJHU� NDUGLQDOHU� 9HUJOHLFKEDUNHLW� NRPPW� KLQ]X�� GD�� DXFK� GHU1XOOSXQNW� LQWHUSHUVRQHOO� �EHUHLQVWLPPW�� YRQ�GHP�DXV� JHPHVVHQ�ZLUG��6LH� LVW� JHJH�EHQ��ZHQQ�HV�I�U�X XQG�XI HLQH�SRVLWLY�OLQHDUH�7UDQVIRUPDWLRQ�W� JLEW��VR�GD��I�U�DOOH[ JLOW��$XV�W�X�[�� �XI�[��IROJW�I�X�� �I�XI���0LW�GLHVHQ�9HUJOHLFKEDUNHLWVDQQDKPHQLVW�GLH� ,QIRUPDWLRQVEDVLV� HLQHV�.:3� LQ�HQWVFKHLGHQGHU�:HLVH��EHU� GLH� HLQHU�.:)RGHU�.%)�KLQDXV�HUZHLWHUW��VR�GD��VLFK�GDPLW�GLH�8QPP|JOLFKNHLW�GHU�$UURZ¶VFKHQ$UW� XPJHKHQ� Ol�W�� 7DWVlFKOLFK� JLEW� HV� .ROOHNWLYH�:RKOIDKUWVSULQ]LSLHQ�� GLH� QHEHQGHQ�HQWVSUHFKHQG�XPIRUPXOLHUWHQ�$UURZ¶VFKHQ�%HGLQJXQJHQ�VRJDU�QRFK�DOOJHPHLQH�UH�%HGLQJXQJHQ�HUI�OOHQ�
(V�JLEW�.ROOHNWLYH�:RKOIDKUWVSULQ]LSLHQ�� GDUXQWHU� GDV�/H[LNRJUDSKLVFKH�0D[L�PLQ�3ULQ]LS XQG�GDV�8WLOLWDULVWLVFKH�3ULQ]LS��GLH�GLH�%HGLQJXQJHQ�8��$��63 XQG1�HUI�OOHQ��VRIHUQ I�U�VLH�PLQGHVWHQV�HLQH�GHU REHQ�HLQJHI�KUWHQ�$QQDKPHQ�GHULQWHUSHUVRQHOOHQ�9HUJOHLFKEDUNHLW�LQGLYLGXHOOHU�%HZHUWXQJHQ�JHOWHQ�
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,,��'DV�8WLOLWDULVWLVFKH�3ULQ]LS

0LW� GHP�8WLOLWDULVWLVFKHQ�:RKOIDKUWVSULQ]LS� �8:3�� ZHUGHQ� $OWHUQDWLYHQ� NROOHNWLYGDQDFK� JHRUGQHW�� RE� VLH� I�U� GLH� ,QGLYLGXHQ� LQVJHVDPW� HLQH� JU|�HUH� RGHU� JHULQJHUH6XPPH� LQGLYLGXHOOHU� %HZHUWXQJHQ� HUJHEHQ�� RGHU� LQ� XWLOLWDULVWLVFKHU� /HVDUW� HLQHJU|�HUH� RGHU� JHULQJHUH� 6XPPH� LQGLYLGXHOOHU�1XW]HQ�� ,QGLYLGXHOOHU� 1XW]HQ�ZLUG� LQGLHVHP�=XVDPPHQKDQJ�]ZDU�HWZDV�DQGHUV�LQWHUSUHWLHUW��DEHU�JHQDXVR�KHUJHOHLWHW�ZLHGLH�%HZHUWXQJVIXQNWLRQ�XL � DOV�NDUGLQDOH�5HSUlVHQWDWLRQ�LQGLYLGXHOOHU�3UlIHUHQ]HQ�'LH�)RUPXOLHUXQJ�ODXWHW�
¦ ¦t�   QL QL LL \X[X[5\ � � ���� �

(V�VROOWH�GHXWOLFK�VHLQ��GD��GLHV�ZHQLJHU�HLQ�3ULQ]LS�GHU�9HUWHLOXQJVJHUHFKWLJNHLW�DOVHLQHV�GHU�9HUWHLOXQJVHIIL]LHQ]�LVW��6HLQH�6FKZlFKH�EHVWHKW�GDULQ��GD��HV�]XU�9HUWHL�OXQJ�GHU�1XW]HQ��EHU�GLH� ,QGLYLGXHQ�JDU� QLFKWV� VDJHQ�NDQQ�� VRQGHUQ�GLH� NROOHNWLYH%HYRU]XJXQJ�HLQHU�$OWHUQDWLYH�YRU�HLQHU�DQGHUHQ�JlQ]OLFK�YRQ�GHU�1XW]HQVXPPH DE�KlQJLJ�PDFKW��7DWVlFKOLFK� LVW� GHU� DXV� HWKLVFKHU� 6LFKW� VWlUNVWH�.ULWLNSXQNW�� GD�� GDV8:3� Y|OOLJ� XQVHQVLEHO� JHJHQ�EHU� XQJOHLFKHQ� 1XW]HQYHUWHLOXQJHQ� LVW� XQG� EVSZ�]ZLVFKHQ� ]ZHL�9HUWHLOXQJHQ� GHU�1XW]HQ� GHU� 3HUVRQHQ�L XQG� M YRQ� ����� XQG� �����(LQKHLWHQ�LQGLIIHUHQW�ZlUH��GD�EHLGH�GLH�JOHLFKH�1XW]HQVXPPH�KDEHQ�:LU�ZHUGHQ�LP�IROJHQGHQ�]ZHL�&KDUDNWHULVLHUXQJHQ�GHV�8:3�YRUVWHOOHQ��YRQ�GH�QHQ�GLH�HUVWH�DXI�GDV�RELJH�7KHRUHP��EHU�GLH�([LVWHQ]�.ROOHNWLYHU�:RKOIDKUWVSULQ]L�SLHQ�]XU�FNJUHLIW��'DV�HQWVSUHFKHQGH�&KDUDNWHULVLHUXQJVWKHRUHP�ODXWHW�
(LQ�.:3�I LVW�JHQDX�GDQQ�GDV�8WLOLWDULVWLVFKH�:RKOIDKUWVSULQ]LS� �8:3�� ZHQQHV�HLQKHLWHQEH]RJHQ�NDUGLQDOHU�9HUJOHLFKEDUNHLW JHKRUFKW�XQG�GLH�%HGLQJXQJHQ8��$��63 XQG ,�HUI�OOW�

,Q�GLHVHU�&KDUDNWHULVLHUXQJ�� I�U�GHQ�%HZHLV�V��'¶$VSUHPRQW�XQG�*HYHUV���������LVW� QLFKW� GLH� REHQ� GLVNXWLHUWH� %HGLQJXQJ�1 DXIJHI�KUW�� VRQGHUQ� GLH� I�U� .ROOHNWLYH:RKOIDKUWVSULQ]LSLHQ�XPIRUPXOLHUWH�%HGLQJXQJ�,�YRQ�$UURZ��'DV�KDW�VHLQHQ�*UXQGGDULQ��GD��HLQHP�7KHRUHP�YRQ�6HQ��������]XIROJH�HLQ�.:3�GLH�%HGLQJXQJ�1 HU�I�OOW��ZHQQ�HV�GHQ�%HGLQJXQJHQ�63 XQG�, JHKRUFKW��0LWKLQ� LVW�GLH�%HGLQJXQJ�1 LQGHU�&KDUDNWHULVLHUXQJ�QLFKW�HUIRUGHUOLFK��GD�VLH�XQPLWWHOEDU�DXV�GHU�(UI�OOXQJ�YRQ�63XQG�, IROJW�



�6LH�VHW]W�MHGRFK�GDV�8:3�DOV�ZHOIDULVWLVFKHP�3ULQ]LS DOOHQ�(LQZlQGHQ�DXV��GLH�REHQLP�=XVDPPHQKDQJ�GHU�%HGLQJXQJ�1 HU|UWHUW�ZXUGHQ��,QVEHVRQGHUH�JHVWDWWHW�VLH�GLH$QZHQGXQJ�GHV�8:3� LQ�(QWVFKHLGXQJVLWXDWLRQHQ�� LQ� GHQHQ� HV� HLJHQWOLFK�QLFKW� EH�QXW]W�ZHUGHQ�G�UIWH��ZHLO� HV� XP�)UDJHQ� JHKW��ZLH� GLH�9HUOHW]XQJ� YRQ�5HFKWHQ� GHU,QGLYLGXHQ�� GLH� LQ� ,QIRUPDWLRQHQ� �EHU� LQGLYLGXHOOH�1XW]HQ� QLFKW� HQWKDOWHQ� VLQG�� VRGD�� GLH� $QZHQGXQJ� GHV� 8:3� ]X� PRUDOLVFK� QLFKW� YHUWUHWEDUHQ� 5HVXOWDWHQ� I�KUHQNDQQ�(V�JLEW�HLQHQ�LQWHUHVVDQWHQ�$QVDW]��GLHVHP�3UREOHP�EHL]XNRPPHQ��GHQ�5HJHOXWL�OLWDULVPXV YRQ�-RKQ�+DUVDQ\L���������'DEHL�ZLUG�GLH�0HQJH�GHU�$OWHUQDWLYHQ�DXI�GLHKDQGOXQJVOHLWHQGHQ� 5HJHOQ� HLQJHVFKUlQNW�� $QVRQVWHQ� ZLUG� GDV� 5HJHOXWLOLWDULVWLVFKH:RKOIDKUWVSULQ]LS� �58:3�� JHQDXVR� IRUPXOLHUW� ZLH� GDV� 8:3�� 'LH� (LQVFKUlQNXQJYHUKLQGHUW��GD��LQGLYLGXHOOH�+DQGOXQJVP|JOLFKNHLWHQ�ZLH�9HUWUDXHQVEUXFK�RGHU�%H�WUXJ�HLQH�DNWXWLOLWDULVWLVFKH 5HFKWIHUWLJXQJ�HUKDOWHQ��ZHQQ�VLFK�]HLJHQ� Ol�W��GD��GHU1XW]HQJHZLQQ� GHU� 6FKlGLJHU� GHQ� 1XW]HQYHUOXVW� GHU� *HVFKlGLJWHQ� �EHUVWHLJW�� 'DZHLWHUKLQ� ]XJXQVWHQ� GHU� K|KHUHQ� 1XW]HQVXPPH� HQWVFKLHGHQ� ZLUG�� EHYRU]XJW� GDV58:3� VWHWV� GLH� 5HJHO�� GLH�� ZHQQ� VLH� YRQ� DOOHQ� EHIROJW� ZLUG�� GLH� K|KHUH� 1XW]HQ�VXPPH�HU]HXJW��'D�EVSZ��HLQH�5HJHO�ZLH�µ1LFKW�%HWU�JHQ¶�HLQHU�*HVHOOVFKDIW�HLQHQK|KHUHQ�*HVDPWQXW]HQ�EULQJW�ZLH�GLH�5HJHO�µ%HWU�JHQ¶��LVW�PLW�GHP�58:3�GLH�DNW�XWLOLWDULVWLVFK�GHQNEDUH�5HFKWIHUWLJXQJ�YRQ�%HWUXJ�DXVJHVFKORVVHQ��'HU�5HJHOXWLOLWD�ULVPXV�VWHOOW�JHJHQ�EHU�GHP�$NWXWLOLWDULVPXV�HLQHQ�JUR�HQ�)RUWVFKULWW�GDU��DEHU�DXFKHU�NDQQ�QLFKW�DOOH�3UREOHPH�O|VHQ��GLH�GHP�8:3�DXIJUXQG�VHLQHV�NRQVHTXHQ]LDOLVWL�VFKHQ�&KDUDNWHUV�DQKDIWHQ��'LHVHU�HUJLEW�VLFK�GDUDXV��GD��GDV�8:3�GLH�$OWHUQDWLYHQDOOHLQ� GDQDFK� EHXUWHLOW�� ZHOFKH�.RQVHTXHQ]HQ VLH� LP� 6LQQH� GHU� (U]HXJXQJ� HLQHU1XW]HQVXPPH�KDEHQ��'DV�8:3�XQG�GDV�58:3�N|QQWH�GDKHU�EVSZ��(LQVFKUlQNXQ�JHQ�YRQ�)UHLKHLWHQ�]XJXQVWHQ�YRQ�1XW]HQYHUEHVVHUXQJHQ�UHFKWIHUWLJHQ�(LQ�ZHLWHUHU�NULWLVFKHU�3XQNW� LVW�GLH�)HVWOHJXQJ�DXI�GLH�HLQKHLWHQEH]RJHQ�NDUGL�QDOH�9HUJOHLFKEDUNHLW��(LQLJH�$XWRUHQ�� VR�6FKPLGW��������� EH]ZHLIHOQ�JUXQGVlW]�OLFK�� GD�� GDV�&KDUDNWHULVLHUXQJVWKHRUHP�PLW� GLHVHU� )RUGHUXQJ� �EHUKDXSW� HLQH� QRU�PDWLYH�%HJU�QGXQJ�GHV�8:3�OLHIHUW��GHQQ�GLH�$UW�GHU�9HUJOHLFKEDUNHLW�LVW�HLQ�HPSL�ULVFKHV� )DNWXP�� :HQQ� DEHU� LQ� GDV� 7KHRUHP� QLFKW�QRUPDWLYH� (OHPHQWH� HLQJHKHQ�NDQQ�HV�QLFKW�DOV�QRUPDWLYH�)XQGLHUXQJ�GHV�8:3�JHOWHQ�'LH� )HVWOHJXQJ� LVW� DXFK� GHVKDOE� SUREOHPDWLVFK�� ZHLO� VLH� QXU� GLH� LQGLYLGXHOOHQ1XW]HQGLIIHUHQ]HQ >XL�[�� ��XL�\�@ XQG� >XM�[�� ��XM�\�@ NDUGLQDO� ]X� HUIDVVHQ� HUODXEW�� VRGD��KLQVLFKWOLFK�GHU�REHQ�DQJHI�KUWHQ�1XW]HQYHUWHLOXQJHQ�YRQ������XQG�������(LQ�KHLWHQ�I�U�L XQG�M QXU�EHNDQQW�ZlUH��GD��GLH�1XW]HQGLIIHUHQ]�GHU�,QGLYLGXHQ�]ZLVFKHQGHQ�EHLGHQ�9HUWHLOXQJHQ��EHUHLQVWLPPHQG����(LQKHLWHQ�EHWUlJW��:LU�Z��WHQ�GDPLWZHGHU��ZHOFKH�GHU�3HUVRQHQ�GLH�VFKOHFKWHU�JHVWHOOWH� LVW��QRFK� LQ�ZHOFKHP�0D�H� VLHVFKOHFKWHU�JHVWHOOW� LVW��'LHVH�,QIRUPDWLRQHQ�ZlUHQ�DEHU�HUIRUGHUOLFK��ZROOWH�PDQ�GDV3RWHQWLDO�GHV�8:3� LP�%OLFN�DXI� HLQH�%HVVHUVWHOOXQJ� VFKOHFKWHU� JHVWHOOWHU�3HUVRQHQDXVORWHQ�:LU�VWHOOHQ�GDKHU�HLQH�]ZHLWH�&KDUDNWHULVLHUXQJ�GHV�8:3�YRU��GLH�YRQ�GHU�9RU�DXVVHW]XQJ�YROOVWlQGLJHU�NDUGLQDOHU�9HUJOHLFKEDUNHLW�DXVJHKW�



�'D]X�ZHUGHQ�]ZHL�ZHLWHUH�%HGLQJXQJHQ�EHQ|WLJW�� XQG� ]ZDU� GLH�%HGLQJXQJ�(GHU�(OLPLQLHUXQJ�LQGLIIHUHQWHU�3HUVRQHQ��GLH�EHVDJW��GD��3HUVRQHQ��GLH�XQWHUVFKLHGOL�FKH�$OWHUQDWLYHQ�JOHLFK�JXW�EHZHUWHQ��HOLPLQLHUW�ZHUGHQ�N|QQHQ��GD�VLH�RIIHQEDU�DP$JJUHJDWLRQVUHVXOWDW� QLFKWV� lQGHUQ�� VRZLH� GLH� %HGLQJXQJ�6 GHU� 6WHWLJNHLW�� GLH� IRU�GHUW��GD��]ZHL�$OWHUQDWLYHQ��[ XQG�\��GLH�YRQ�DOOHQ�3HUVRQHQ�DOV�DQQlKHUQG�JOHLFK�JXWEHZHUWHW�ZHUGHQ��LP�9HUKlOWQLV�]X�DOOHQ�DQGHUHQ�$OWHUQDWLYHQ�] HEHQIDOOV�DQQlKHUQGJOHLFK� ]X� EHZHUWHQ� VLQG��'DV�&KDUDNWHULVLHUXQJVWKHRUHP�YRQ�0DVNLQ� ������� ODXWHWGDQQ�
(LQ�.:3� I LVW� JHQDX� GDQQ� GDV 8:3�� ZHQQ� HV� YROOVWlQGLJHU� NDUGLQDOHU� 9HU�JOHLFKEDUNHLW�JHKRUFKW�XQG�GLH�%HGLQJXQJHQ�8� $��63��,� ( XQG 6 HUI�OOW�

5RHPHU��������6�������KlOW�GDV�7KHRUHP�I�U�GDV�µVWlUNVWH�$UJXPHQW�]XJXQVWHQ�GHV8WLOLWDULVWLVFKHQ�3ULQ]LSV�DOV�/|VXQJ�GHV�9HUWHLOXQJVSUREOHPV¶�� XQG�HLQ�7HLO�VHLQHU6WlUNH� OLHJW� VLFKHU� GDULQ�� GD��PLW� YROOVWlQGLJHU� NDUGLQDOHU�9HUJOHLFKEDUNHLW� DOOH� ,Q�IRUPDWLRQHQ� EHUHLWVWHKHQ�� XP� ]X� YHUWHLOXQJVJHUHFKWHQ� 5HVXOWDWHQ� ]X� JHODQJHQ�� (LQDQGHUHU�7HLO�VHLQHU�6WlUNH�UHVXOWLHUW� MHGRFK�GDUDXV��GD��PLW�%HGLQJXQJ�6 DOOH�QLFKW�VWHWLJHQ� :RKOIDKUWVSULQ]LSLHQ� DXVJHVFKORVVHQ� ZHUGHQ�� DOVR� DXFK� GDV� LP� QlFKVWHQ$EVFKQLWW�]X�HU|UWHUQGH�0D[LPLQ�3ULQ]LS��:HLWHU�LVW�]X�IUDJHQ��ZLH�GDV�8:3�DQJH�VLFKWV� GHU� HLQJDQJV� ]LWLHUWHQ� .ULWLN� DQ� VHLQHU� ,QVHQVLELOLWlW� JHJHQ�EHU� XQJOHLFKHQ1XW]HQYHUWHLOXQJHQ��EHUKDXSW�YHUWHLOXQJVJHUHFKWH�5HVXOWDWH�JHQHULHUHQ�N|QQHQ�VROO�'DV�NDQQ�GHQQRFK�GHU�)DOO�VHLQ��=XP�HLQHQ�JLEW�HV�GLH�0|JOLFKNHLW��GHQ�*UDG�]XEHU�FNVLFKWLJHQ��]X�GHP�GLH�,QGLYLGXHQ�GLH�MHZHLOLJH�$OWHUQDWLYH�� EVSZ��HLQH�$OOR�NDWLRQ�YRQ�*�WHUQ�� ]X�QXW]HQ�LQ�GHU�/DJH�VLQG��,VW�GLHVHU�LQGLYLGXHOOH�1XW]XQJVJUDGI�U�DOOH�3HUVRQHQ�JOHLFK��GDQQ� Ol�W� VLFK�]HLJHQ��GD��GDV�8:3�]XU�*OHLFKYHUWHLOXQJGHU�1XW]HQVXPPH�WHQGLHUW��$EHU�DXFK�EHL�JUR�HQ�8QWHUVFKLHGHQ�LQ�GHQ�LQGLYLGXHOOHQ1XW]XQJVJUDGHQ�NDQQ�GXUFK�GDV�8:3�HLQH�%HVVHUVWHOOXQJ�VFKOHFKWHU�JHVWHOOWHU�3HU�VRQHQ�HUUHLFKW�ZHUGHQ��ZHQQ�PDQ�XQWHUVWHOOHQ�GDUI��GD��VFKOHFKWHU�JHVWHOOWH�3HUVRQHQUHJHOPl�LJ� HLQHQ� K|KHUHQ� 1XW]XQJVJUDG� DXIZHLVHQ� DOV� EHVVHU� JHVWHOOWH� 3HUVRQHQ�GHQQ�GDV�8:3�YHUWHLOW�EHL�8QWHUVFKLHGHQ�LP�LQGLYLGXHOOHQ�1XW]XQJVJUDG�]XJXQVWHQYRQ�3HUVRQHQ�PLW�HLQHP�K|KHUHQ�1XW]XQJVJUDG�$XI�HLQH�DQGHUH�0|JOLFKNHLW�KDW�<DDUL��������DXIPHUNVDP�JHPDFKW��,Q�GLH�1XW�]HQVXPPHQIRUPHO�GHV�8:3�JHKW�RIIHQVLFKWOLFK� MHGH�3HUVRQ�PLW� JOHLFKHP�*HZLFKWHLQ��:�UGH�PDQ� QXQ� *HZLFKWXQJHQ�� GLH� HLQH� %HVVHU�� RGHU� 6FKOHFKWHUVWHOOXQJ� YRQ3HUVRQHQ�UHIOHNWLHUHQ�� LQ�GLH�)RUPXOLHUXQJ�GHV�8:3�HLQEDXHQ��N|QQWH�PDQ�KRIIHQ�ZLUNOLFK� YHUWHLOXQJVJHUHFKWH� 5HVXOWDWH� ]X� HUKDOWHQ�� 7UDSS� �������� $OOHUGLQJV� ZlUHGDV�PLW�HLQHP�1DFKWHLO�HUNDXIW��6RODQJH�GXUFK�GLH�$UW�GHU�*HZLFKWXQJ�QLFKW�YHUKLQ�GHUW�ZLUG��GD��HLQ]HOQH�3HUVRQHQ�HLQ�hEHUJHZLFKW�HUKDOWHQ��EVSZ��*HZLFKWXQJ���I�UHLQH�3HUVRQ�XQG���I�U�DOOH�DQGHUHQ���ZlUH�GHU�:HJ�]X�GLNWDWRULVFKHQ�3ULQ]LSLHQ�HU�|IIQHW��GLH�PDQ�GXUFK�%HGLQJXQJ�$ HLJHQWOLFK�DXVVFKOLH�HQ�ZROOWH��$EHU�DXFK�ZHQQPDQ�HLQH�)RUP�GHU�*HZLFKWXQJ�ILQGHQ�N|QQWH��GLH�GLHVHV�3UREOHP�YHUPHLGHW��ZlUHZHLWHUKLQ� QLFKW� GLH� JUXQGOHJHQGH� 6FKZlFKH� GHV�8WLOLWDULVWLVFKHQ�3ULQ]LSV� EHKREHQ�GD��HV�QlPOLFK�GLH�(LQVFKUlQNXQJ�YRQ�5HFKWHQ�GHU� ,QGLYLGXHQ�]XJXQVWHQ�YRQ�1XW�]HQYHUEHVVHUXQJHQ�HUODXEHQ�NDQQ�



��,,,��'DV�'LIIHUHQ]SULQ]LS
0LW�VHLQHQ�3ULQ]LSLHQ�KDW�-RKQ�5DZOV��������HLQH�XPIDVVHQGH�.RQ]HSWLRQ�YRQ�*H�UHFKWLJNHLW�HQWZRUIHQ��GLH�VLFK�GHU� ,QWHQWLRQ�QDFK�DOV�$OWHUQDWLYH�]XP�8WLOLWDULVPXVYHUVWHKW��'DEHL�ZLUG�LQ�HLQHP�HUVWHQ�*UXQGVDW]��GHU�9RUUDQJ�KDW��MHGHP�HLQ�JOHLFKHV5HFKW� DXI� GDV� XPIDQJUHLFKVWH� 6\VWHP� YRQ� JOHLFKHQ�*UXQGIUHLKHLWHQ� ]XJHVSURFKHQ�GDV�I�U�DOOH�P|JOLFK�LVW��'DV�QDFKJHRUGQHWH�'LIIHUHQ]SULQ]LS�LP�HQJHUHQ�6LQQH�XP�ID�W�]XP�HLQHQ�GHQ�]ZHLWHQ�*UXQGVDW]��ZRQDFK�GLH�EHVVHUHQ�$XVVLFKWHQ�GHU�%HJ�Q�VWLJWHQ� LQ� GHU� *HVHOOVFKDIW� QXU� GDQQ� JHUHFKW� VLQG�� ZHQQ� VLH� ]XU� 9HUEHVVHUXQJ� GHU/DJH� GHU� DP� ZHQLJVWHQ� EHJ�QVWLJWHQ� 0LWJOLHGHU� EHLWUDJHQ�� XQG� ]XP� DQGHUHQ� HLQ3ULQ]LS�GHU�IDLUHQ�&KDQFHQJOHLFKKHLW�

$��'DV�0D[LPLQ�3ULQ]LS
'DV�0D[LPLQ�3ULQ]LS� �03�� RUGQHW� GLH�$OWHUQDWLYHQ� QDFK� GHP�*UXQGJHGDQNHQ� GHU%HVVHUVWHOOXQJ� VR]LDO� %HQDFKWHLOLJWHU� GHV� ]ZHLWHQ� *UXQGVDW]HV� LQ� GHU� NROOHNWLYHQ3UlIHUHQ]� GDQDFK�� RE� GLH� DP� VFKOHFKWHVWHQ� JHVWHOOWH� 3HUVRQ� GDPLW� EHVVHU� JHVWHOOWZLUG��,P�3URILO�XI� XL�[��! XL�\��! XM�\��! XM�[��LVW�EVSZ��M GLH�3HUVRQ��GLH�VFKOHFKWHUJHVWHOOW�LVW��GD�VLH�EHLGH $OWHUQDWLYHQ�JHULQJHU�EHZHUWHW�DOV�L��'LH�$QZHQGXQJ�GHV�03I�KUW�GHPQDFK�]XU�NROOHNWLYHQ�3UlIHUHQ]�\3[��'DV�03�ZLUG�ZLH�IROJW�IRUPXOLHUW�

[5\� PLQLXL�[��t PLQLXL�\��
$OOHUGLQJV�LVW�GDV�03�LQ�GHQ�PHLVWHQ�&KDUDNWHULVLHUXQJHQ�QLFKW�LQ�GLHVHU�)RUP��VRQ�GHUQ�LQ�HLQHU�OH[LNRJUDSKLVFKHQ�(UZHLWHUXQJ�DOV�/03��/H[LNRJUDSKLVFKHV�0D[LPLQ�3ULQ]LS��YHUWUHWHQ��GD�GDV�03�GLH�%HGLQJXQJ�63�YHUOHW]HQ�NDQQ��ZHQQ�GLH�VFKOHFKWHUJHVWHOOWH�3HUVRQ�GXUFK�]ZHL�$OWHUQDWLYHQ�JOHLFK�VFKOHFKW�JHVWHOOW�ZLUG�XQG�GHPQDFKGDV�03�]X�NROOHNWLYHU�,QGLIIHUHQ]�]ZLVFKHQ�GHQ�$OWHUQDWLYHQ�I�KUHQ�P��WH��KLQJHJHQQDFK� %HGLQJXQJ�63 HLQH� NROOHNWLYH� %HYRU]XJXQJ� HLQHU� $OWHUQDWLYH� ]X� UHVXOWLHUHQKlWWH��ZHQQ�GLHVH�GLH�EHVVHU�JHVWHOOWH�3HUVRQ�EHVVHU�VWHOOW�DOV�GLH�DQGHUH�$OWHUQDWLYH�'LH�OH[LNRJUDSKLVFKH�(UZHLWHUXQJ�ZLUG�VR�JHKDQGKDEW��GD��GDV�/03��EHL�]ZHL�3HU�VRQHQ�ZLH� LQ�XI� DXI� GLH� EHVVHU� JHVWHOOWH�3HUVRQ��EHUJHKW��ZHQQ�GLH� VFKOHFKWHU� JH�VWHOOWH�3HUVRQ�]ZHL�$OWHUQDWLYHQ�JOHLFK�EHZHUWHW��'DPLW�ZLUG�GHU�.RQIOLNW�PLW�%HGLQ�JXQJ�63 YHUPLHGHQ� XQG� GHQQRFK� QLFKW� JHJHQ� GLH� ,QWHUHVVHQ� VR]LDO�%HQDFKWHLOLJWHUYHUVWR�HQ��GD�HV� I�U� VFKOHFKWHU�JHVWHOOWH�3HUVRQHQ�XQHUKHEOLFK� LVW��ZHOFKH�YRQ�]ZHL$OWHUQDWLYHQ�NROOHNWLY�EHYRU]XJW�ZHUGHQ��]ZLVFKHQ�GHQHQ�VLH�LQGLIIHUHQW�VLQG�'DV�RELJH�%HLVSLHO�OlGW�]X�HLQLJHQ�NULWLVFKHQ�)UDJHQ�DQ�GDV�/03�HLQ��2IIHQVLFKW�OLFK� ]LHKW� GLH�%HVVHUVWHOOXQJ�GHU�3HUVRQ�M GXUFK� GLH� NROOHNWLYH�%HYRU]XJXQJ� YRQ�\HLQH�6FKOHFKWHUVWHOOXQJ�GHU�3HUVRQ�L QDFK�VLFK�� ,VW�GDV�JHUHFKWIHUWLJW"� ,P�6LQQH�GHV/03�GXUFKDXV��GHQQ�L LVW�DXFK�QDFK�GHU�5HDOLVLHUXQJ�YRQ�\ DXIJUXQG�GHU�NROOHNWLYHQ3UlIHUHQ]�\3[ GLH�EHVVHU�JHVWHOOWH�3HUVRQ�XQG�KDW�LP�6LQQH�GHV�]ZHLWHQ�*UXQGVDW]HVVHLQHQ� %HLWUDJ� ]XU� %HVVHUVWHOOXQJ� YRQ� M� JHOHLVWHW�� GLH� LQ� =ZHL�3HUVRQHQ�9HUWHLOXQJVNRQIOLNWHQ�QLFKW�DQGHUV�DOV�GXUFK�8PYHUWHLOXQJ�HUUHLFKEDU�LVW�



��$XFK�ZLUG�DUJXPHQWLHUW��GD��)lOOH�DXIWUHWHQ�N|QQHQ��LQ�GHQHQ�HLQ�JUR�HU�%HLWUDJGHU�EHVVHU�JHVWHOOWHQ�3HUVRQ�QXU�]X�JHULQJHU�%HVVHUXQJ�GHU�VFKOHFKWHU�JHVWHOOWHQ�3HU�VRQ�I�KUW� �EVSZ��ZHQQ�%HKLQGHUWH� WHXUH�*HUlWH�EHQ|WLJHQ��RKQH�GD��VLFK� LKUH�/DJHZHVHQWOLFK�EHVVHUW���1XQ�NDQQ�PDQ�PLW�GHQ�,QIRUPDWLRQHQ��GLH�GLH�3URILOH�X RGHU�XIELHWHQ�XQG�GLH�QXU�RUGLQDOH�1LYHDXYHUJOHLFKH�HUODXEHQ��JDU�QLFKW�IHVWVWHOOHQ��ZLHZHLWVLFK�L XQG�M EHVVHU�RGHU�VFKOHFKWHU�VWHOOHQ��'HU�(LQZDQG�LVW�DOVR�JHJHQ�EHU�3URILOHQPLW�RUGLQDOHU�9HUJOHLFKEDUNHLW�GHU�%HZHUWXQJHQ�QLFKW�HLQPDO�IRUPXOLHUEDU��'HQQRFKLVW�GXUFK�GDV�/03�JHVLFKHUW��GD��GLH�EHVVHU�JHVWHOOWH�3HUVRQ�DXFK�EHL�HLQHP�JUR�HQ%HLWUDJ�QLFKW�XQWHU�GDV�1LYHDX�GHU�VFKOHFKWHU�JHVWHOOWHQ�3HUVRQ�IlOOW�(LQ�ZHLWHUHU�(LQZDQG�LVW��GD��GDV�/03�XQJOHLFKHUH�9HUWHLOXQJHQ�JHJHQ�EHU�ZH�QLJHU�XQJOHLFKHQ�YRU]LHKHQ�Z�UGH��ZHQQ�HUVWHUH�QXU�HLQH�JHULQJI�JLJH�9HUEHVVHUXQJGHU� /DJH� GHU� DP� VFKOHFKWHVWHQ� JHVWHOOWHQ� 3HUVRQ� ELHWHQ�� GD� GDV� /03� VLFK� DXI� GLH/DJH�GLHVHU�3HUVRQHQ�NRQ]HQWULHUW��1XQ�JLOW�DXFK�I�U�GLHVHQ�(LQZDQG��GD��EHL�RUGL�QDOHU�9HUJOHLFKEDUNHLW�QLFKW�IHVWVWHOOEDU�LVW��ZLH�JOHLFK�RGHU�XQJOHLFK�HLQH�9HUWHLOXQJLVW�� 5DZOV� I�KUW� DX�HUGHP� JHJHQ� GHQ� (LQZDQG� GDV� $UJXPHQW� GHU�9HUNHWWXQJ DQ�'DQDFK� ZLUG� XQWHU� JHZ|KQOLFKHQ� %HGLQJXQJHQ� HLQH� 9HUEHVVHUXQJ� GHU� /DJHVFKOHFKWHU�JHVWHOOWHU�3HUVRQHQ�DXFK�GLH�/DJH�EHVVHU� JHVWHOOWHU�3HUVRQHQ�YHUEHVVHUQ�8QWHU�GLHVHU�$QQDKPH�NDQQ�GHU�PLW�GHP�(LQZDQG�JHVFKLOGHUWH�)DOO�WDWVlFKOLFK�QLFKWHLQWUHWHQ��'LH�(LQZlQGH� ]HLJHQ�� GD��GLH� ,QIRUPDWLRQVJUXQGODJH� GHU�RUGLQDOHQ�9HU�JOHLFKEDUNHLW�YRQ�]HQWUDOHU�%HGHXWXQJ�LVW��-HGHQIDOOV�OLH�HQ�VLFK�GLH�HUZlKQWHQ�(LQ�ZlQGH� QXU� PLW� 9HUZHLV� DXI� GLHVH� ,QIRUPDWLRQVJUXQGODJH� DEZHKUHQ�� $XFK� GLH� IRO�JHQGH�HUVWH�&KDUDNWHULVLHUXQJ�GHV�/03�EDXW�DXI�GLHVHU�,QIRUPDWLRQVJUXQGODJH�DXI��I�U�GHQ�%HZHLV�V��.HUQ�XQG�1LGD�5�PHOLQ���������$EVFKQ������
(LQ .:3�I LVW�JHQDX�GDQQ�GDV /H[LNRJUDSKLVFKH�0D[LPLQ�3ULQ]LS��/03���ZHQQHV�RUGLQDOHU�9HUJOHLFKEDUNHLW�JHKRUFKW�XQG�GLH�%HGLQJXQJHQ�8��$��63��,��( XQG0* HUI�OOW�

'LH�)HVWOHJXQJ�DXI�RUGLQDOH�9HUJOHLFKEDUNHLW�LQ�GLHVHU�&KDUDNWHULVLHUXQJ�VFKOLH�W�GLH0|JOLFKNHLW� GHU� )RUPXOLHUXQJ� HLQHV�8WLOLWDULVWLVFKHQ� 3ULQ]LSV�� GDV�PLQGHVWHQV�HLQ�KHLWHQEH]RJHQ�NDUGLQDOH�9HUJOHLFKEDUNHLW�HUIRUGHUW��YRQ�YRUQKHUHLQ�DXV��ZDV�LQ�HWKL�VFKHU�E]Z��QRUPDWLYHU�6LFKW�SUREOHPDWLVFK�LVW��:LU�ZHUGHQ�DEHU�]HLJHQ��GD��HV�HLQHDOWHUQDWLYH�&KDUDNWHULVLHUXQJ�GHV�/03�JLEW��GLH�QLFKW�GLHVHP�9RUZXUI�DXVJHVHW]W�LVW�0LW�GHQ�%HGLQJXQJHQ�8��$��63 XQG�, �VRZLH�( EH]�JOLFK�GHU�]ZHLWHQ�&KDUDNWHULVLH�UXQJ� GHV�8:3�� JHKRUFKW� GDV�/03�GHQ� JOHLFKHQ�%HGLQJXQJHQ�ZLH� GDV�8:3��0LWGLHVHU�&KDUDNWHULVLHUXQJ�PX��GDV�/03�DOV�ZHOIDULVWLVFKHV�3ULQ]LS LQWHUSUHWLHUW�ZHU�GHQ�XQG� LVW� GDPLW� DOOHQ�(LQZlQGHQ� DXVJHVHW]W�� GLH�GLH�(UI�OOXQJ� GHU�%HGLQJXQJ�1QDFK�VLFK�]LHKHQ��'DV�HUVWDXQW�]XQlFKVW��ZHLO�PDQ�DXIJUXQG�GHU�DQWL�XWLOLWDULVWLVFKHQ,QWHQWLRQ�GHV�(QWZXUIV�YRQ�5DZOV�YHUPXWHQ�Z�UGH��GD��VHLQH�3ULQ]LSLHQ�JHUDGH�QLFKWZHOIDULVWLVFK�DXI]XIDVVHQ�VLQG��7DWVlFKOLFK� LVW�PLW�GHP�%HJULII�GHU� VR]LDOHQ�*UXQG�J�WHU��VRFLDO�SULPDU\�JRRGV��EHL�5DZOV�HLQH�.RQ]HSWLRQ�HLQJHI�KUW��GLH�GHQ�1XW]HQ�EHJULII�HUVHW]HQ�VROO��GLH�DEHU�]X�HLQHP�3UREOHP�I�KUW�



��6R]LDOH�*UXQGJ�WHU� VLQG� *�WHU� DOOJHPHLQHUHU� $UW�� GXUFK� GLH� HV� GHQ� ,QGLYLGXHQHUP|JOLFKW�ZLUG�� LKUH�9RUVWHOOXQJHQ� YRQ� /HEHQVI�KUXQJ� ]X� YHUZLUNOLFKHQ� XQG� LKUH/HEHQVSOlQH�]X�HUI�OOHQ��VR�GD��VLH�YRQ�LKQHQ�VWHWV�PHKU�VWDWW�ZHQLJHU�ZHUGHQ�KDEHQZROOHQ�� =X� GLHVHQ� *UXQGJ�WHUQ� ]lKOHQ�� )UHLKHLWHQ� XQG� 5HFKWH�� (LQNRPPHQ� XQG9HUP|JHQ��3RVLWLRQHQ�XQG�bPWHU�VRZLH�GLH�VR]LDOHQ�*UXQGODJHQ�GHU�6HOEVWDFKWXQJ�=XU�$QZHQGXQJ� GHV�'LIIHUHQ]SULQ]LSV� LP� HQJHUHQ� 6LQQH� VFKOlJW�5DZOV� YRU�� HLQHQ*UXQGJ�WHULQGH[� ]X� NRQVWUXLHUHQ�� GHU� GLH� LQGLYLGXHOOHQ� $XVVWDWWXQJHQ�PLW� GHQ� XQ�WHUVFKLHGOLFKHQ� *UXQGJ�WHUQ� YHUJOHLFKEDU� PDFKW�� VR� GD�� IHVWJHVWHOOW� ZHUGHQ� NDQQ�ZHOFKHV� ,QGLYLGXXP� GLHVEH]�JOLFK� LQ� GHU� VFKOHFKWHVWHQ� 3RVLWLRQ� LVW�� DOVR� LP� 6LQQHGHV�/03�HLQHU�9HUEHVVHUXQJ�EHGDUI��'LH�$OWHUQDWLYHQ�[ XQG�\ LQ�GHQ�%HZHUWXQJHQ�XLZlUHQ�GHPQDFK�QLFKW�6R]LDO]XVWlQGH� LP�6LQQH�$UURZV�� VRQGHUQ�GLH�PLW�GHP�,QGH[HUPLWWHOWHQ�*UXQGJ�WHUYHUWHLOXQJHQ��EHU�GHQ�,QGLYLGXHQ�6R�DWWUDNWLY�VLFK�GLHVH�,GHH�DXFK�DXVQLPPW��ZHLO�VLH�GDV�3UREOHP�GHV�:HOIDULVPXV]X� XPJHKHQ� VFKHLQW�� 6LH� LVW� SUDNWLVFK� QLFKW� ]X� UHDOLVLHUHQ�� 7DWVlFKOLFK� LVW� ELVODQJNHLQH� �EHU]HXJHQGH� .RQVWUXNWLRQ� HLQHV� *UXQGJ�WHULQGH[HV� YRUJHOHJW� ZRUGHQ�� 'HU*UXQG�OLHJW�LQ�GHU�+HWHURJHQLWlW�GHU�VR]LDOHQ�*UXQGJ�WHU��6HOEVW�ZHQQ�PDQ�GLH�HUVWH.DWHJRULH� YRQ�*UXQGJ�WHUQ� �)UHLKHLWHQ� XQG� 5HFKWH�� DXV� GHU� ,QGH[ELOGXQJ� KHUDXV�QLPPW��ZHLO�VLH�LP�*UXQGH�HLQHQ�JHVRQGHUWHQ�(QWVFKHLGXQJVEHUHLFK�ELOGHW��XQG�DXFKGDV�*UXQGJXW�GHU�VR]LDOHQ�*UXQGODJHQ�GHU�6HOEVWDFKWXQJ�XQEHDFKWHW� Ol�W��YHUEOHLEWGHQQRFK� GLH� NDXP� O|VEDUH� $XIJDEH�� GLH� .DWHJRULHQ� (LQNRPPHQ� XQG� 9HUP|JHQVRZLH�3RVLWLRQHQ�XQG�bPWHU��GLH�LQ�XQWHUVFKLHGOLFKHU�:HLVH�PLW�0DFKW�XQG�3UHVWLJHDXVJHVWDWWHW�VLQG��GXUFK�,QGH[ELOGXQJ�]XHLQDQGHU�LQ�%H]LHKXQJ�]X�VHW]HQ�$QJHVLFKWV�GHVVHQ�EOHLEHQ�QXU�]ZHL�0|JOLFKNHLWHQ��(QWZHGHU�PDQ�JLEW�GHQ�%H�JULII�GHV� VR]LDOHQ�*UXQGJXWHV� DXI��PX��GDQQ� DEHU� LQ�.DXI� QHKPHQ�� GD��GDV�'LIIH�UHQ]SULQ]LS�� ZLH�LQ�GHU�RELJHQ�)RUPXOLHUXQJ�XQG�&KDUDNWHULVLHUXQJ�GHV�/03�� DXIHLQ�ZHOIDULVWLVFKHV�3ULQ]LS� UHGX]LHUW�ZLUG�� RGHU� DEHU�PDQ� I�KUW� GLH�8QWHUVFKHLGXQJQDFK�.DWHJRULHQ�YRQ�*UXQGJ�WHUQ�NRQVHTXHQW� IRUW�XQG� IRUPXOLHUW� VLH� LQ�HLQH�7UHQ�QXQJ� YRQ� (QWVFKHLGXQJVEHUHLFKHQ� XP�� I�U� GLH�XQWHUVFKLHGOLFKH�3ULQ]LSLHQ� JHOWHQ�'DQDFK�ZlUH� GLH� HUVWH� .DWHJRULH� YRQ�*UXQGJ�WHUQ� �)UHLKHLWHQ� XQG� 5HFKWH�� HLQHP(QWVFKHLGXQJVEHUHLFK�]X]XRUGQHQ��I�U�GHQ�GDV�3ULQ]LS�GHU�*OHLFKYHUWHLOXQJ�JLOW��(LQGDYRQ� JHWUHQQWHU�� ZHLWHUHU� (QWVFKHLGXQJVEHUHLFK� Z�UGH� GLH� ]ZHLWH� .DWHJRULH� YRQ*UXQGJ�WHUQ��(LQNRPPHQ�XQG�9HUP|JHQ��EHKDQGHOQ�XQG�GDUDXI�GDV�'LIIHUHQ]SULQ�]LS�LQ�GHU�)RUPXOLHUXQJ�GHV�/:3�DQZHQGHQ��'D��GDV�/:3�ZHOIDULVWLVFKHU�1DWXU�LVW�ZlUH� LQ�GHP�)DOO� NHLQ�3UREOHP�� GHQQ� ]XP�HLQHQ�Z�UGH� HV� LQ� HLQHP�%HUHLFK� DQJH�ZDQGW��LQ�GHP�:HOIDULVPXV�QLFKW�XQDQJHPHVVHQ�LVW��XQG�]XP�DQGHUHQ�ZlUH�GXUFK�GLH7UHQQXQJ� GHU� (QWVFKHLGXQJVEHUHLFKH� JHVLFKHUW�� GD�� (QWVFKHLGXQJHQ� DXI�ZHOIDULVWL�VFKHU�*UXQGODJH�QLFKW�DXI�GLH�DQGHUHQ�%HUHLFKH��EHUWUDJHQ�ZHUGHQ��:DV�GDPLW�DOOHU�GLQJV�DXIJHJHEHQ�Z�UGH��LVW�GHU�XQLYHUVDOLVWLVFKH�$QVSUXFK�GHU�*HUHFKWLJNHLWVWKHRULHYRQ�5DZOV��'DV�DEHU�VFKHLQW�XQYHUPHLGOLFK�]X�VHLQ��ZHQQ�PDQ�:RKOIDKUWSULQ]LSLHQLQ�HLQHU�:HLVH�DQZHQGHQ�ZLOO��GLH�QLFKW�YRQ�YRUQKHUHLQ�ZHJHQ�GHU�1HXWUDOLWlWVEHGLQ�JXQJ�]X�SUREOHPDWLVFKHQ�(UJHEQLVVHQ�I�KUW�



��'LH� EHLGHQ� HUVWHQ� (QWVFKHLGXQJVEHUHLFKH� N|QQWHQ� XP� HLQHQ� GULWWHQ�%HUHLFK� HU�JlQ]W� ZHUGHQ�� LQ� GHP� �EHU� GLH� GULWWH� .DWHJRULH� YRQ� *UXQGJ�WHUQ� �3RVLWLRQHQ� XQGbPWHU�� HQWVFKLHGHQ�ZLUG��'DEHL� KlWWH� GDV� 3ULQ]LS� GHU� IDLUHQ�&KDQFHQJOHLFKKHLW� ]XJHOWHQ��(V�LVW�]X]XJHEHQ��GD��GDV�GHU�6FKZDFKSXQNW�GLHVHU�.RQVWUXNWLRQ�LVW��GHQQ�HVJLEW�]ZDU�JHZLVVH� LQWXLWLYH�9RUVWHOOXQJHQ��ZLH�HLQ� VROFKHV�3ULQ]LS�DXVVHKHQ�N|QQWH�9HUERW� YRQ�'LVNULPLQLHUXQJHQ� DOOHU� $UW�� /HLVWXQJVJHUHFKWLJNHLW��� DEHU� NHLQH� DXFKQXU�HLQLJHUPD�HQ�KLQUHLFKHQGH�IRUPDOH�3Ul]LVLHUXQJ�� 5RHPHU��������6������II���:HQQ�PDQ� VLFK� GDUDXI� HLQOl�W�� GD�� GLH�$QZHQGXQJ� GHV� /03� DXI� GHQ� ]ZHLWHQ(QWVFKHLGXQJVEHUHLFK� EHVFKUlQNW� EOHLEW�� LVW� GLH� RELJH� &KDUDNWHULVLHUXQJ� GHV� /03DQJHPHVVHQ��(V�JLEW�DEHU�QRFK�HLQH�DQGHUH�&KDUDNWHULVLHUXQJ��GLH�GHVKDOE�DWWUDNWLYLVW��ZHLO�VLH�GHP�9RUZXUI�YRUEHXJW��GXUFK�HLQH�EHVWLPPWH�9HUJOHLFKEDUNHLWVDQQDKPHDQGHUH�:RKOIDKUWVSULQ]LSLHQ��]�%��GDV�8:3��DXV]XVFKDOWHQ��6LH�NDQQ�GDU�EHU�KLQDXVVRJDU�XP�HLQH�&KDUDNWHULVLHUXQJ�GHV�8WLOLWDULVWLVFKHQ�3ULQ]LSV� HUZHLWHUW�ZHUGHQ�� VRGD��GDPLW�HLQH�JHPHLQVDPH�&KDUDNWHULVLHUXQJ�GHU�3ULQ]LSLHQ�YRUOLHJW�9RUDXVVHW]XQJ� LVW� HLQH� �EHUHLQVWLPPHQGH� ,QIRUPDWLRQVJUXQGODJH�� GLH� KLHU� GLHYROOVWlQGLJH� NDUGLQDOH� 9HUJOHLFKEDUNHLW� ELOGHQ� VROO�� :HLWHUKLQ� VLQG� ]ZHL� .ULWHULHQHUIRUGHUOLFK��GLH�GLH�/|VXQJ�HLQHV�=ZHL�3HUVRQHQ�9HUWHLOXQJVNRQIOLNWV�DQJHEHQ��ZLHVLH� HLQ�8WLOLWDULVWLVFKHV� 3ULQ]LS� E]Z�� HLQ�0D[LPLQ�3ULQ]LS� YRUVFKODJHQ�Z�UGH�� $Q�JHQRPPHQ�DOOH� DQGHUHQ�3HUVRQHQ� DX�HU�L XQG� M EHZHUWHQ� GLH�$OWHUQDWLYHQ�[ XQG�\JHQDX� JOHLFK� JXW� XQG� I�U�L XQG� M JHOWH� GDV� %HZHUWXQJVSURILO�XI�� GDQQ� IROJW� GDUDXVDXIJUXQG�GHV�*HUHFKWHQ�.ULWHULXPV��*.���GD�� LQ�GHU�NROOHNWLYHQ�3UlIHUHQ]�\3[� LVW�*LOW� XQWHU� GHU� JOHLFKHQ� 9RUDXVVHW]XQJ�� GD�� I�U�L XQG� M LQ� HLQHP�%HZHUWXQJVSURILOXL�[����XM�[��! XL�\����XM�\�� LVW��GDQQ�IROJW�GDUDXV�DXIJUXQG�GHV�8WLOLWDULVWLVFKHQ�.UL�WHULXPV��8.���GD��LQ�GHU�NROOHNWLYHQ�3UlIHUHQ]�[3\ VHLQ�PX���'DQQ�LVW�GLH�JHPHLQ�VDPH�&KDUDNWHULVLHUXQJ�ZLH�IROJW�]X�IRUPXOLHUHQ�� I�U�GHQ�%HZHLV�V��'HVFKDPSV�XQG*HYHUV��������
(LQ .:3�I��GDV YROOVWlQGLJHU�NDUGLQDOHU�9HUJOHLFKEDUNHLW�JHKRUFKW�XQG�GLH�%H�GLQJXQJHQ 8��$��63��, XQG�0* HUI�OOW�� LVW�JHQDX�GDQQ�GDV�/03��ZHQQ� HV� ]X�JOHLFK�GHP�*. JHQ�JW��XQG�JHQDX�GDQQ�GDV�8:3��ZHQQ�HV� ]XJOHLFK�GHP�8.JHQ�JW�

,Q�GLH�&KDUDNWHULVLHUXQJ�JHKW�HLQH�]XVlW]OLFKH�%HGLQJXQJ�HLQ��GLH�DXFK�LQ�GHU�RELJHQ&KDUDNWHULVLHUXQJ� GHV�/03� DXIWUDW�� GLH�%HGLQJXQJ�0* GHU�0LQLPDOHQ�*HUHFKWLJ�NHLW��%HWUDFKWHQ�ZLU�QRFK�HLQPDO�GDV�%HZHUWXQJVSURILO�XI��(LQ�.:3�I��GDV�RUGLQDOHU9HUJOHLFKEDUNHLW� JHKRUFKW�� NDQQ� DXIJUXQG� GHU� DQGHUHQ� %HGLQJXQJHQ� QXU� ]X� GHP6FKOX��NRPPHQ��GD�� I�U�GLH�NROOHNWLYH�3UlIHUHQ]� HQWZHGHU�\3[ RGHU�[3\ JLOW��'DV5HVXOWDW�\3[ HWDEOLHUW�GDV�/03��GDV�5HVXOWDW�[3\ KLQJHJHQ�Z�UGH�GDV�JHQDX�HQWJH�JHQJHVHW]WH�3ULQ]LS�GHU�%HVVHUVWHOOXQJ�EHUHLWV�EHVVHU�JHVWHOOWHU�3HUVRQHQ�JHQHULHUHQ�%HGLQJXQJ�0* LVW� VR� IRUPXOLHUW��GD��GLHVH�0|JOLFKNHLW� DXVJHVFKDOWHW�ZLUG��6LH� LVWGDKHU� DXFK� I�U� GLH� JHPHLQVDPH� &KDUDNWHULVLHUXQJ� Q|WLJ��:HLWHU� IlOOW� DXI�� GD�� GLHJHPHLQVDPH�&KDUDNWHULVLHUXQJ�QLFKW�PHKU�GLH�%HGLQJXQJ�( HQWKlOW��GLH�QRFK�LQ�GHQ&KDUDNWHULVLHUXQJHQ�GHV�8:3�XQG�GHV�/03�ILJXULHUWH�



��'HU� *UXQG� GDI�U� LVW�� GD�� GLH� *HUHFKWLJNHLWVNULWHULHQ�*. XQG�8. DXIJUXQG� LKUHU)RUPXOLHUXQJ�GLHVH�%HGLQJXQJ�LPSOL]LHUHQ��GHQQ�VLH�VFKOLH�HQ�DOOH�3HUVRQHQ�DXV��GLHVLFK�PLW�GHQ�$OWHUQDWLYHQ�JHQDX�JOHLFK�JXW�VWHOOHQ�'LH�.ULWHULHQ�KDEHQ�QRFK�HLQH�DQGHUH�SUREOHPDWLVFKH�,PSOLNDWLRQ��=ZDU�VHW]W�GLH&KDUDNWHULVLHUXQJ�YROOVWlQGLJH�NDUGLQDOH�9HUJOHLFKEDUNHLW�YRUDXV��GLH�.ULWHULHQ�QXW�]HQ�GLHVH� ,QIRUPDWLRQVJUXQGODJH� MHGRFK� LQ� K|FKVW� XQWHUVFKLHGOLFKHU�:HLVH��%H]�J�OLFK� GHV�*. ZLUG� VLH� YRP�/03� QXU� VR� JHQXW]W��ZLH�ZHQQ� DXVVFKOLH�OLFK�RUGLQDOH9HUJOHLFKEDUNHLW�YRUOlJH��XQG�GDV�8. QXW]W�VLH�I�U�GDV�8:3�QXU�VR��ZLH�ZHQQ�QXUHLQKHLWHQEH]RJHQ�NDUGLQDOH�9HUJOHLFKEDUNHLW�JHJHEHQ�ZlUH��'DV�DEHU�EHGHXWHW��GD�GLH�JHPHLQVDPH�&KDUDNWHULVLHUXQJ�GDV�/03�XQG�GDV�8:3� LQGLUHNW�ZLHGHU� DXI� GLHXQWHUVFKLHGOLFKH�,QIRUPDWLRQVEDVLV�GHU�3ULQ]LSLHQ�]XU�FNI�KUW�-RKDQQHV�6FKPLGW� �������KDW�GDUDXI�DXIPHUNVDP�JHPDFKW��GD��GLH�JHPHLQVDPH&KDUDNWHULVLHUXQJ�PLW�GHQ�.ULWHULHQ�*. XQG�8. GLH�/|VXQJ�GHV� �=ZHL�3HUVRQHQ��9HUWHLOXQJVNRQIOLNWV� GXUFK� GDV� MHZHLOLJH� 3ULQ]LS� DXI� GLUHNWHP�:HJH� HLQI�KUW�� ZDVHLJHQWOLFK� HUVW� ]X� EHJU�QGHQ� ZlUH�� 'HU� *UXQG� GDI�U� LVW� QDW�UOLFK�� GD�� ZHJHQ� GHUYRUJHJHEHQHQ� HLQKHLWOLFKHQ� ,QIRUPDWLRQVJUXQGODJH� QLFKW� DXI� GLH� 8QWHUVFKLHGH� GHU3ULQ]LSLHQ�KLQVLFKWOLFK�GHU�9HUJOHLFKEDUNHLWVDQQDKPHQ� UHNXUULHUW�ZHUGHQ�NDQQ��'LHJHPHLQVDPH�&KDUDNWHULVLHUXQJ� ]HLJW�PLWKLQ�� GD�� VLFK�GDV�/03�XQG� GDV�8:3�GDU��EHU�KLQDXV�QXU�GXUFK�GLH�$UW�XQG�:HLVH�XQWHUVFKHLGHQ��ZLH� VLH�HLQHQ�=ZHL�3HUVR�QHQ�9HUWHLOXQJVNRQIOLNW�O|VHQ�
%��)DLUH�.RRSHUDWLYH�6SLHOH

'LH�*HUHFKWLJNHLWVSULQ]LSLHQ�YRQ�5DZOV�VLQG�LKUHU�.RQVWUXNWLRQ�QDFK�(UJHEQLV�HLQHU(QWVFKHLGXQJ� GHU� %HWHLOLJWHQ� LP� XUVSU�QJOLFKHQ� =XVWDQG�� (QWVSUHFKHQG� ZXUGHQ� LQGHQ� &KDUDNWHULVLHUXQJHQ� GHV� /03� GLH� 3UlPLVVHQ� XQG� 9RUDXVVHW]XQJHQ� GHV�XU�VS�QJOLFKHQ�=XVWDQGV�DOV�%HGLQJXQJHQ�DQ�GLH�hEHUI�KUXQJ�HLQHV�%HZHUWXQJVSURILOVX LQ�HLQH�NROOHNWLYH�3UlIHUHQ]�5 IRUPXOLHUW��'DPLW�DEHU�LVW�GLH�$EOHLWXQJ�GHU�3ULQ]L�SLHQ�DXI�HLQH�HLQPDOLJH (QWVFKHLGXQJ�NRQ]HQWULHUW��GLH�QLFKW�GHU�%HVWDQGVSUREOHPD�WLN� JHUHFKW� ZHUGHQ� NRQQWH�� DOVR� GHU� )UDJH�� RE� GLH� 3ULQ]LSLHQ� DXFK� LQ� HLQHU� UHDOHQ*HVHOOVFKDIW�%HVWDQG�KDEHQ�Z�UGHQ��VR�GD��QLFKW�YRQ�LKQHQ�DEJHZLFKHQ�ZLUG��'HUHQ%HDQWZRUWXQJ�Z�UGH�PLQGHVWHQV�HLQH�ZHLWHUH�(QWVFKHLGXQJ�HUIRUGHUQ�'LH� VSLHOWKHRUHWLVFKH� 5HNRQVWUXNWLRQ� GHU� 3ULQ]LSLHQ� YRQ�5DZOV� GXUFK� $QWKRQ\/DGHQ� �������EHDQVSUXFKW�� GLHVH� 6FKZlFKH� ]X� YHUPHLGHQ�� LQGHP� VLH� GLH�(QWVFKHL�GXQJ�LP�XUVSU�QJOLFKHQ�=XVWDQG�DOV�HLQH�)ROJH�.RRSHUDWLYHU�6SLHOH�GDUVWHOOW��EHL�GHUGHU� $XVJDQJ� �RXWFRPH�� MHGHV� HLQ]HOQHQ� 6SLHOV� ZLHGHUXP� HLQ� .RRSHUDWLYHV� 6SLHOELOGHW��'DQDFK�ZLUG�GDV�5DZOVVFKH�8UVSUXQJVVSLHO *� LQ�]ZHL�6SLHOH�DXIJHWHLOW��*�����GDV�µ6SLHO�XP�GLH�3ULQ]LSLHQ¶� XQG�*������GDV�µ6SLHO�XP�GHUHQ�%HVWDQG¶��,P�6SLHO�*����JHKW� HV� GDUXP�� GDV� MHZHLOLJH� 3ULQ]LS� DXV� HLQHU�5HLKH� DOWHUQDWLYHU� 3ULQ]LSLHQ� KLQWHUGHP�6FKOHLHU�GHV�1LFKW�:LVVHQV��YHLO�RI�LJQRUDQFH��DXV]XZlKOHQ��XQG�LP�6SLHO�*����GDUXP�� RE� GLH� JHZlKOWHQ� 3ULQ]LSLHQ� DXFK� %HVWDQG� KDEHQ��0LW� VHLQHU� .RQVWUXNWLRQQLPPW� /DGHQ� ]XGHP� GLH�5DZOV¶VFKH� ,GHH� GHU�*HUHFKWLJNHLW� DOV� )DLUQHVV DXI� XQGVHW]W�VLH�VSLHOWKHRUHWLVFK�XP��ZREHL�GLH�6SLHOH�DOV� HLQ�9HUIDKUHQ DXIJHID�W�ZHUGHQ�]X�JHUHFKWHQ�9HUWHLOXQJHQ�]X�JHODQJHQ�



��.RRSHUDWLYH�6SLHOH�ZHUGHQ�GXUFK�HLQH�&KDUDNWHULVWLVFKH�)XQNWLRQ Y�6��EHVFKULH�EHQ�XQG�GXUFK�HLQHQ�$XV]DKOXQJVYHNWRU [  � ¢[���}��[Q²�� GHU�GLH�$XV]DKOXQJHQ�DQ�JLEW��GLH� MHGHU�6SLHOHU�L HUKlOW��:LFKWLJ� VLQG�NRDOLWLRQVUDWLRQDOH $XV]DKOXQJVYHNWR�UHQ��GLH�YRUOLHJHQ��ZHQQ�I�U�DOOH�7HLOPHQJHQ�6 DXV�.�JLOW��GD��¦L�6 [L t Y�6��LVW��DOVRMHGH� .RDOLWLRQ� 6 ZHQLJVWHQV� VRYLHO� HUKlOW� ZLH� LKU� GLH� &KDUDNWHULVWLVFKH� )XQNWLRQJDUDQWLHUW��GHQQ�GDV�EHGHXWHW��GD��HLQH�JHJHEHQH�6WUXNWXU�YRQ�.RDOLWLRQHQ�VWDELO�LVW�ZHLO�VLFK�GXUFK�GHUHQ�9HUlQGHUXQJ�NHLQH�9HUEHVVHUXQJ�GHV�:HUWHV�GHV�6SLHOV�I�U�GLH.RDOLWLRQHQ� HUUHLFKHQ� Ol�W�� .RDOLWLRQVUDWLRQDOH� $XV]DKOXQJVYHNWRUHQ� ELOGHQ� GHQ.HUQ HLQHV�.RRSHUDWLYHQ�6SLHOV��'DPLW�ZLUG�GLH�,GHH�GHU�)DLUQHVV LQ�HLQHP�VFKZD�FKHQ�6LQQH�DXIJHQRPPHQ��GHQQ�HV�LVW�GDQQ�QLFKW�P|JOLFK��GD��HLQH�GHU�.RDOLWLRQHQVLFK�DXI�.RVWHQ HLQHU�DQGHUHQ�EHVVHU�VWHOOW��$XV]DKOXQJVYHNWRUHQ��GLH�QLFKW LP�.HUQ.RRSHUDWLYHU�6SLHOH�OLHJHQ��VLQG�GHPQDFK�RIIHQVLFKWOLFK�XQIDLU��'HU�8PNHKUVFKOX��GD��DOOH�$XV]DKOXQJVYHNWRUHQ�LP�.HUQ�IDLU VHLQ�P�VVHQ��LVW�MHGRFK�IDOVFK�,VW�GHU�.HUQ�HLQHV�.RRSHUDWLYHQ�6SLHOV�OHHU��GDQQ�LVW�HV�P|JOLFK��GD��HLQH�.RDOL�WLRQ�DXI�.RVWHQ�HLQHU�DQGHUHQ�JHZLQQW��6ROFKH�6SLHOH�VLQG�YRQ�YRUQKHUHLQ�XQIDLU��(VNDQQ�DEHU�DXFK�VHLQ��GD��HV�LP�.HUQ�PHKUHUH�$XV]DKOXQJVYHNWRUHQ�JLEW��ZRPLW�]ZL�VFKHQ� PHKU� RGHU� ZHQLJHU� IDLUHQ� $XV]DKOXQJVYHNWRUHQ� ]X� XQWHUVFKHLGHQ� LVW�� 1XQN|QQHQ� .RDOLWLRQHQ� PHKU� HUODQJW� KDEHQ�� DOV� LKQHQ� GLH� &KDUDNWHULVWLVFKH� )XQNWLRQVLFKHUW�� 'DV� LVW� GHU�0HKUEHWUDJ�� 'LH� $XV]DKOXQJVYHNWRUHQ� N|QQHQ� GDQQ� QDFK� DXI�VWHLJHQGHP� 0HKUEHWUDJ� DQJHRUGQHW� ZHUGHQ�� 'HU� .HUQ� HLQHV� .RRSHUDWLYHQ� 6SLHOVHQWKlOW�DOOH NRDOLWLRQVUDWLRQDOHQ� $XV]DKOXQJVYHNWRUHQ�� 6FKOLH�HQ�ZLU� $XV]DKOXQJV�YHNWRUHQ�PLW�JHULQJHUHP�0HKUEHWUDJ�DXV�� HUKDOWHQ�ZLU�NOHLQHUH�.HUQH PLW�K|KHUHP0HKUEHWUDJ��9HUULQJHUQ�ZLU�GHQ�.HUQ�VRZHLW��GD��HU�QXU�GHQ�$XV]DKOXQJVYHNWRU�PLWGHP�K|FKVWHQ�0HKUEHWUDJ�HQWKlOW��KDEHQ�ZLU�GHQ�NOHLQVWHQ�.HUQ��0DQ�NDQQ�GHPQDFKVDJHQ��GD��GLH�)DLUQHVV�.RRSHUDWLYHU�6SLHOH�LQ�JUDGXHOOHU�%HWUDFKWXQJ�YRP�NOHLQVWHQ�EHU�GHQ�NOHLQHUHQ�.HUQ�ELV�]XP�.HUQ�DEQLPPW�(LQ� 6SLHO�� GHVVHQ�.HUQ� HLQHQ� HLQ]LJHQ�$XV]DKOXQJVYHNWRU� HQWKlOW�� LVW� HUVW� GDQQIDLU��ZHQQ�DXFK�GDV�YRUDXVJHKHQGH�E]Z��QDFKIROJHQGH�6SLHO�IDLU�LVW��'LH�JHQDXH�'H�ILQLWLRQ�LVW�GLH�IROJHQGH��(LQ�.RRSHUDWLYHV�6SLHO�* LVW�JHQDX�GDQQ�IDLU��ZHQQ�HV�HLQH)ROJH�.RRSHUDWLYHU�6SLHOH�*���}��*P JLEW��VR�GD��MHGHV�YRQ�LKQHQ�HLQHQ�QLFKW�OHHUHQ.HUQ�KDW��*� � GDV�$XVJDQJVVSLHO�� PX��XQEH]ZHLIHOEDU�IDLU�VHLQ��MHGHV�*K LP�NOHLQ�VWHQ�.HUQ�YRQ�*K�� OLHJHQ�XQG�* LP�NOHLQVWHQ�.HUQ�YRQ�*P��'DQQ�Ol�W�VLFK�EHZHLVHQ�GD��IDLUH�6SLHOH�VWHWV�HLQHQ�.HUQ�KDEHQ��/DGHQ���������'DPLW�VLQG�GUHL�)RUGHUXQJHQYHUEXQGHQ��'DV�$XVJDQJVVSLHO�*� PX��XQEH]ZHLIHOEDU� IDLU� VHLQ��$OOH�6SLHOH� LQ�GHU)ROJH�P�VVHQ� LP�.HUQ� GHV� YRUDXVJHJDQJHQHQ� 6SLHOV� OLHJHQ� XQG� DOOH� 6SLHOH� LQ� GHU)ROJH�P�VVHQ�DXFK�LP�NOHLQVWHQ�.HUQ�GHV�YRUDXVJHJDQJHQHQ�6SLHOV�OLHJHQ�8P� GLH� )UDJH� QDFK� GHP�%HVWDQG� GHU� 3ULQ]LSLHQ� LP� 6SLHO�*���� EHDQWZRUWHQ� ]XN|QQHQ�� EHQ|WLJHQ� ZLU� HLQ� .ULWHULXP�� GDV� GLH� )UDJH� HQWVFKHLGHW�� 7KRPDV�6FDQORQ������� KDW� DUJXPHQWLHUW�� GD�� HLQ� DXV� GHU� XUVSU�QJOLFKHQ� 6LWXDWLRQ� UHVXOWLHUHQGHV3ULQ]LS�GDQQ�%HVWDQG�KDW��ZHQQ�HV�VLFK�YRQ�MHGHP�JHJHQ�EHU�MHGHP�DQGHUHQ�LQ�YHU�Q�QIWLJHU�:HLVH�UHFKWIHUWLJHQ�Ol�W��'DV�LVW�GHU�)DOO��ZHQQ�HV�NHLQ�$UJXPHQW�JLEW��PLWGHP�HV�YHUZRUIHQ ZHUGHQ�NDQQ�



��(LQ� 3ULQ]LS� LVW� YHUZHUIEDU� �UHMHFWDEOH��� ZHQQ� �D�� GLH� JHQHUHOOH� (LQKDOWXQJ� GHV3ULQ]LSV�HLQH�3HUVRQ�LQ�HUQVWH�1RW�EULQJW�XQG ZHQQ�HV��E��DOWHUQDWLYH�3ULQ]LSLHQ�JLEW�GHUHQ� (LQKDOWXQJ� NHLQH� YHUJOHLFKEDUH� %HODVWXQJ� I�U� LUJHQGMHPDQG� PLW� VLFK� EULQJW�/DGHQ� ������� EHZHLVW�� GD�� GLHVHV� .ULWHULXP� GHP� REHQ� HQWZLFNHOWHQ� %HJULII� YRQ)DLUQHVV�ORJLVFK�lTXLYDOHQW�LVW��VR�GD��LP�6SLHO�*���� WDWVlFKOLFK�IDLUH�3ULQ]LSLHQ�DXI%HVWDQG��EHUSU�IW�ZHUGHQ�:HLWHUKLQ� VROO� HLQH� %HGLQJXQJ� GHU� $OOJHPHLQJ�OWLJNHLW� �JHQHUDOLW\�� JHOWHQ�� GLHEHVDJW��GD��HLQ�3ULQ]LS��RGHU�HLQ�6SLHO��I�U�DOOH XQIDLU� LVW��ZHQQ�HV�I�U�HLQH *UXSSHRGHU�HLQH 3HUVRQ�XQIDLU�LVW��HLQH�%HGLQJXQJ�GHU�gIIHQWOLFKNHLW��SXEOLFLW\���GLH�IRUGHUW�GD�� GLH� %HWHLOLJWHQ� LP� 8UVSUXQJVVSLHO� EHL� LKUHU� (QWVFKHLGXQJ� GLH� VR]LDOHQ� )ROJHQHLQHU�|IIHQWOLFKHQ�$QHUNHQQXQJ�GHU�3ULQ]LSLHQ�XQG�LKUHU�8PVHW]XQJ�EHU�FNVLFKWLJHQ�VRZLH�DOV�0D�HLQKHLW�GDV�RUGLQDOH�0D� HLQHU�$OO]ZHFN�5HVVRXUFH��GD� I�U�GLH�)HVW�VWHOOXQJ�YRQ�%HQDFKWHLOLJXQJHQ�NHLQ�NDUGLQDOHV�0D��HUIRUGHUOLFK�LVW�%HWUDFKWHQ�ZLU�GDV�6SLHO�*���� XQG�GLH�:DKO�HLQHV�3ULQ]LSV�I�U�GDV�VR]LDOH�*UXQG�JXW� µ)UHLKHLWHQ� XQG� 5HFKWH¶�� 1HKPHQ�ZLU� DOV� DOWHUQDWLYH� 3ULQ]LSLHQ� ]XP� HLQHQ� HLQ6\VWHP� JU|�WP|JOLFKHU� )UHLKHLWHQ� I�U� MHGHUPDQQ� DQ� XQG� ]XP� DQGHUHQ� HLQH� $UW$SDUWKHLWVV\VWHP��DOVR�(LQVFKUlQNXQJHQ�GHU�)UHLKHLWHQ�EHVWLPPWHU�*UXSSHQ��/HW]WH�UHV�OLHJW�QLFKW�LP�.HUQ��GHQQ�EHVWLPPWH�*UXSSHQ�HUKDOWHQ�ZHQLJHU�DQ�)UHLKHLWHQ�DOVVLH� HUKDOWHQ� N|QQWHQ�� 6LH� KDEHQ� DEHU� EHL� HLQHP� 6\VWHP� JU|�WP|JOLFKHU� )UHLKHLWHQVRYLHO��ZLH�VLH�HUODQJHQ�N|QQHQ��'LHVHV�3ULQ]LS�OLHJW�LP�.HUQ�XQG�LP�NOHLQVWHQ�.HUQ�$XV�GHP�6SLHO�*���� HUJLEW�VLFK�DOVR�]ZDQJORV�GDV�3ULQ]LS�JU|�WP|JOLFKHU�)UHLKHLWHQ�GDV�DXFK�GHQ�%HVWDQGVWHVW�GHV�6SLHOV�*���� EHVWHKW��(V� LVW�QLFKW�YHUZHUIEDU��GHQQ�HVEULQJW� EH]�JOLFK� GHU� )UHLKHLWHQ� QLHPDQGHQ� LQ� HUQVWH� 1RW�� $QGHUHUVHLWV� NDQQ� HLQH8QJOHLFKYHUWHLOXQJ�YRQ�)UHLKHLWHQ�HLQ]HOQH�3HUVRQHQ�LQ�1RW�EULQJHQ�*HKHQ�ZLU�]XP�VR]LDOHQ�*UXQGJXW�µ(LQNRPPHQ�XQG�9HUP|JHQ¶��EHU�XQG�VWHOOHQGUHL� 3ULQ]LSLHQ� ]XU�$XVZDKO�� GDV�'LIIHUHQ]SULQ]LS�� GDV�8WLOLWDULVWLVFKH� 3ULQ]LS� XQGGDV�8WLOLWDULVWLVFKH�3ULQ]LS�YHUEXQGHQ�PLW� HLQHP�6R]LDOHQ�0LQLPXP��'DV�8WLOLWDUL�VWLVFKH� 3ULQ]LS� OLHJW� QLFKW� LP�.HUQ� YRQ�*������ GHQQ� (UK|KXQJHQ� GHU� 1XW]HQVXPPHN|QQWHQ�DXVVFKOLH�OLFK�EHVWLPPWHQ�*UXSSHQ�]XJXWH�NRPPHQ��ZRPLW�DQGHUH�*UXSSHQZHQLJHU� HUKDOWHQ� DOV� VLH� QDFK� GHU� &KDUDNWHULVWLVFKHQ� )XQNWLRQ� HUODQJHQ� N|QQWHQ�$QGHUV�YHUKlOW�HV�VLFK�PLW�GHP�8WLOLWDULVWLVFKHQ�3ULQ]LS�YHUEXQGHQ�PLW�HLQHP�6R]LD�OHQ�0LQLPXP��(V� LVW� LP�.HUQ��ZHQQ� GDV� 6R]LDOH�0LQLPXP� VR� GHILQLHUW� LVW�� GD�� HVDXVUHLFKHQG� �EHU� GHP� ([LVWHQ]PLQLPXP� OLHJW�� VR� GD�� DXFK� VFKOHFKWHU� JHVWHOOWH*UXSSHQ�HUKDOWHQ��ZDV�VLH�HUODQJHQ�N|QQHQ��(V�N|QQWH�VRJDU�LQ�HLQHP�NOHLQHUHQ�.HUQOLHJHQ��(V�OLHJW�DEHU�QLFKW�LP�NOHLQVWHQ�.HUQ��GHQQ�9HUEHVVHUXQJHQ��EHU�GDV�VR]LDOH0LQLPXP�KLQDXV�VLQG�I�U�GLH�VFKOHFKWHVW�JHVWHOOWH�*UXSSH�QLFKW�P|JOLFK�'DV� 'LIIHUHQ]SULQ]LS� LVW� LP� .HUQ�� GHQQ� HV� LVW� H[SOL]LW� DXI� GLH� %HVVHUVWHOOXQJVFKOHFKW�JHVWHOOWHU�*UXSSHQ�DXVJHULFKWHW��YHUPHLGHW�DOVR��GD��VROFKH�*UXSSHQ�ZHQL�JHU� EHNRPPHQ� DOV� VLH� HUODQJHQ� N|QQWHQ�� (V� OLHJW� DXFK� LP� NOHLQVWHQ�.HUQ�� GHQQ� HVHUP|JOLFKW� ZHLWHUJHKHQGH� 9HUEHVVHUXQJHQ� I�U� VFKOHFKW� JHVWHOOWH� *UXSSHQ�� .|QQWHGLH�ZHLWHUJHKHQGH�9HUEHVVHUXQJ� LP�NOHLQVWHQ�.HUQ�QLFKW�DXFK�GHU�EHVVHU�JHVWHOOWHQ*UXSSH� ]XJXWH� NRPPHQ"� 'DV� OlXIW� DXI� GLH� )UDJH� KLQDXV�� RE� 8PYHUWHLOXQJHQ� YRQ8QWHQ�QDFK�2EHQ�JHUHFKWIHUWLJW�VLQG�



��'DV�LVW�QLFKW�GHU�)DOO��ZHLO�HLQH�8PYHUWHLOXQJ�YRQ�2EHQ�QDFK�8QWHQ�HLQH�QDW�UOL�FKH�6FKUDQNH�KDW��'LH�EHVVHU� JHVWHOOWH�*UXSSH�GDUI� QLFKW� XQWHU� GDV�1LYHDX� GHU� DPVFKOHFKWHVWHQ� JHVWHOOWHQ� *UXSSH� IDOOHQ�� (LQH� YHUJOHLFKEDUH� 6FKUDQNH� NDQQ� DEHU� I�UHLQ� 3ULQ]LS� GHU� 8PYHUWHLOXQJ� YRQ� 8QWHQ� QDFK� 2EHQ� LQ� HLQHP�RUGLQDOHQ� 5DKPHQQLFKW� IRUPXOLHUW� ZHUGHQ�� VR� GD�� $XV]DKOXQJVYHNWRUHQ� P|JOLFK� ZHUGHQ�� GLH� QLFKWPHKU�LP�NOHLQVWHQ�.HUQ�OLHJHQ��'HU�.HUQ�Ol�W�8PYHUWHLOXQJHQ�YRQ�8QWHQ�QDFK�2EHQ]X�� VRODQJH� GLH� VFKOHFKWHVW� JHVWHOOWH� *UXSSH� HUKlOW�� ZDV� LKU� GLH� &KDUDNWHULVWLVFKH)XQNWLRQ�JDUDQWLHUW��'HU�NOHLQVWH�.HUQ�Ol�W�GDU�EHU�KLQDXV�QXU�8PYHUWHLOXQJHQ�YRQ2EHQ�QDFK�8QWHQ�]X�:DUXP� VROOHQ� EHVVHU� JHVWHOOWH� *UXSSHQ� DN]HSWLHUHQ�� GD�� VLH� DQ� VFKOHFKWHU� JH�VWHOOWH�*UXSSHQ�DEJHEHQ"�'LH�)UDJH�P��WH�GHU�%HVWDQGVWHVW�GHV�6SLHOV�*���� EHDQW�ZRUWHQ��'DQDFK�LVW�GDV�'LIIHUHQ]SULQ]LS�QLFKW�YHUZHUIEDU��GHQQ�HV�EULQJW�NHLQH�3HU�VRQ� LQ�HUQVWH�1RW�XQG�HV� LVW� DXFK�NHLQ�DQGHUHV�3ULQ]LS�HUNHQQEDU��GHVVHQ�JHQHUHOOH(LQKDOWXQJ�JHULQJHUH�%HODVWXQJHQ� I�U� LUJHQGMHPDQG�PLW� VLFK�EULQJW��'DV�GDUDXV� UH�VXOWLHUHQGH�$UJXPHQW�I�U�GLH�EHVVHU�JHVWHOOWH�*UXSSH�ZlUH�DOVR��GD��VLH�PLW�GHU�$E�JDEH�DQ�GLH�VFKOHFKWHU�JHVWHOOWH�*UXSSH�JDUDQWLHUW��GD��VLH�QLFKW�LQ�GLH�6LWXDWLRQ�GHUVFKOHFKWHU�JHVWHOOWHQ�*UXSSH�NRPPW��+LQ]X�NRPPW�GHU�9HUZHLV�DXI�GLH�%HGLQJXQJGHU�gIIHQWOLFKNHLW�XQG�GHU�*HJHQVHLWLJNHLW� LQ�GHU�*HVHOOVFKDIW��6RZHLW� HV�GDEHL� XPGDV�9HUKlOWQLV� GHU�%�UJHU� ]XHLQDQGHU� JHKW�� OlXIW� GDV�$UJXPHQW� GDUDXI� KLQDXV�� GD�PLW� GHP� 'LIIHUHQ]SULQ]LS� *HJHQVHLWLJNHLW� LP� 6LQQH� HLQHU�ZRKOJHRUGQHWHQ *HVHOO�VFKDIW� EHL�5DZOV� EHI|UGHUW� ZLUG�� QLFKW� MHGRFK� PLW� GHQ� DQGHUHQ� 3ULQ]LSLHQ�� GLH� LP*HJHQWHLO� HLQH� *HVHOOVFKDIW� VSDOWHQ� N|QQHQ��5DZOV� YHUNQ�SIW� GDPLW� HUNHQQEDU� GLH)UDJH�GHU�9HUWHLOXQJVJHUHFKWLJNHLW�PLW�GHP�3UREOHP�GHU�VR]LDOHQ�,QWHJUDWLRQ�'LH�VSLHOWKHRUHWLVFKH�5HNRQVWUXNWLRQ�GHU�3ULQ]LSLHQ�YRQ�5DZOV�O|VW�HLQ�3UREOHP�GDV� GLH� RELJHQ� &KDUDNWHULVLHUXQJHQ� GHV� /03� QLFKW� HLQPDO� IRUPXOLHUHQ� NRQQWHQ�QlPOLFK�RE�GLH�3ULQ]LSLHQ�LQ�HLQHU�UHDOHQ�*HVHOOVFKDIW�%HVWDQG�KDEHQ�Z�UGHQ��$XFKLVW�GHXWOLFK��GD��GLH�3ULQ]LSLHQ�GDPLW�VHKU�YLHO�NODUHU�IXQGLHUW�VLQG��LQGHP�HUNHQQEDUZLUG��ZDV�I�U�GLH�OHW]WOLFKH�%HJU�QGXQJ�UHOHYDQW� LVW��/LHJW�HLQ�3ULQ]LS�LP�.HUQ�XQGLP� NOHLQVWHQ�.HUQ� HLQHV�.RRSHUDWLYHQ� 6SLHOV"�'DPLW� VLQG�$EVWXIXQJHQ� IRUPXOLHUW�GLH�NOlUHQ��ZHOFKHU�$QVSUXFK�DQ�GLH�3ULQ]LSLHQ�JHVWHOOW�ZLUG�-HGRFK� KDW� DXFK� GLHVH� 5HNRQVWUXNWLRQ� 6FKZlFKHQ�� 6R� EHUXKW� VLH� RIIHQVLFKWOLFKDXI� GHU� ,QIRUPDWLRQVJUXQGODJH� GHU� RUGLQDOHQ� 9HUJOHLFKEDUNHLW�� ZRPLW� 3ULQ]LSLHQDXVJHVFKORVVHQ�ZHUGHQ��GLH�HLQH�ZHLWHUJHKHQGH�,QIRUPDWLRQVJUXQGODJH�EHQ|WLJHQ��(VYHUZXQGHUW�GDKHU�QLFKW��GD��GDV�8WLOLWDULVWLVFKH�3ULQ]LS�YHUZRUIHQ�ZLUG��$XFK�IHKOWLQ�GHU�5HNRQVWUXNWLRQ�� ELVODQJ�MHGHQIDOOV�� HLQ�$UJXPHQW�I�U�GDV�3ULQ]LS�GHU�IDLUHQ&KDQFHQJOHLFKKHLW� EH]�JOLFK� GHV� VR]LDOHQ�*UXQGJXWHV� µ3RVLWLRQHQ� XQG�bPWHU¶�� GDVVLFK�DEHU�P|JOLFKHUZHLVH�QRFK�HLQEULQJHQ�Ol�W�



��,9��*HUHFKWH�$QVSU�FKH�DXI�%HVLW]
'LH�$QVSUXFKVWKHRULH�GHU�*HUHFKWLJNHLW�YRQ�5REHUW�1R]LFN��������YHUZLUIW�GLH�ELV�ODQJ� GLVNXWLHUWHQ� 3ULQ]LSLHQ� UDGLNDO�� GHQQ� GLHVH� Z�UGHQ� DOV�DKLVWRULVFKH� (QG]X�VWDQGVJUXQGVlW]H QXU� GDQDFK� XUWHLOHQ�� ZLH� *�WHU� LQ� HLQHP� EHVWLPPWHQ� =HLWTXHU�VFKQLWW�XQWHU�GHQ�3HUVRQHQ�YHUWHLOW�VLQG��DOVR�QXU�GLH�9HUWHLOXQJ�DOV�VROFKH�EHWUDFKWHQ�QLFKW�DEHU�GLH�)UDJH��RE�MHPDQG�VHLQHQ�$QWHLO�DXFK�YHUGLHQW��6WUXNWXUHOOH�*UXQGVlW]HVHLHQ�HEHQIDOOV�DKLVWRULVFK��GD�VLH� IRUGHUWHQ��GD��9HUWHLOXQJHQ�HLQHU�QDW�UOLFKHQ�'L�PHQVLRQ� HQWVSUHFKHQ� VROOHQ�� HWZD� GHP� PRUDOLVFKHQ� 9HUGLHQVW� RGHU� GHU� JHVHOO�VFKDIWOLFKHQ�1�W]OLFKNHLW��'DPLW�DEHU�ZHUGH�3URGXNWLRQ�YRQ�9HUWHLOXQJ�DEJHNRSSHOW�ZlKUHQG� JHUDGH� GHU� LQGLYLGXHOOH�%HLWUDJ� ]XU� 3URGXNWLRQ� HLQHQ�$QVSUXFK� DXI� HLQHQ$QWHLO�DQ�GHU�9HUWHLOXQJ�EHJU�QGH��=XGHP�NDQQ�HLQH�EHVWLPPWH�9HUWHLOXQJVVWUXNWXUOHLFKW�GXUFK�IUHLZLOOLJH�7UDQVDNWLRQHQ��ZLH�9HUHUEXQJ��LQ�HLQH�JDQ]�DQGHUH�6WUXNWXU�EHUI�KUW� ZHUGHQ�� VR� GD�� PDQ� DOOH� IUHLZLOOLJHQ� 7UDQVDNWLRQHQ� YHUELHWHQ� P��WH�ZROOWH�PDQ�HLQH�EHVWLPPWH�9HUWHLOXQJVVWUXNWXU�HUKDOWHQ�1R]LFN� VWHOOW�GHP�VHLQH�KLVWRULVFKHQ *UXQGVlW]H�HLQHU�JHUHFKWHQ�9HUWHLOXQJ�JH�JHQ�EHU��'DQDFK� HQWVWHKHQ�$QVSU�FKH� DXI� %HVLW]� �HQWLWOHPHQWV�� QXU� GXUFK� ZLHGHU�KROWH�$QZHQGXQJ� GHV�*UXQGVDW]HV� GHU� JHUHFKWHQ�$QHLJQXQJ XQG� GHV�*UXQGVDW]HVGHU� JHUHFKWHQ�hEHUWUDJXQJ��'HU� OHW]WHUH�*UXQGVDW]� JHVWDWWHW� QXU�IUHLZLOOLJH 7UDQV�DNWLRQHQ�XQG�VFKOLH�W�7UDQVDNWLRQHQ�XQWHU�=ZDQJ�RGHU�*HZDOW�DXV��(U�]HLJW��ZRUDXIHV�1R]LFN�EHL�GHU�)UDJH�QDFK�GHU�9HUWHLOXQJVJHUHFKWLJNHLW�DQNRPPW��$XVVFKOLH�OLFKDXI�GDV�=XVWDQGHNRPPHQ GHU�9HUWHLOXQJHQ��=ZHL�JHQDX�JOHLFKH�9HUWHLOXQJHQ�N|QQHQJHUHFKW�RGHU�XQJHUHFKW�VHLQ��'DV�HQWVFKHLGHW�VLFK�HUVW��ZHQQ�ZLU�SU�IHQ��ZLH�VLH�]X�VWDQGH�JHNRPPHQ�VLQG�� GXUFK�IUHLZLOOLJH�RGHU�HU]ZXQJHQH�7UDQVDNWLRQHQ�'DV� HUVFKHLQW� ]XQlFKVW� DOV� �EHU]HXJHQG� HLQIDFKH��SUR]HGXUDOH 'HILQLWLRQ� YRQ9HUWHLOXQJVJHUHFKWLJNHLW��0DQ�PX��QXU�GLH�$XIHLQDQGHUIROJH�GHU�9HUWHLOXQJHQ�EHR�EDFKWHQ�XQG�VLFK�IUDJHQ��RE�GLH�HLQH�DXV�GHU�DQGHUHQ�DXI�IUHLZLOOLJHU�*UXQGODJH�HQW�VWDQGHQ� LVW�� %HL� QlKHUHU� %HWUDFKWXQJ� HUJHEHQ� VLFK� MHGRFK� ]ZHL� 3UREOHPH�� $QJH�QRPPHQ�ZLU� VWR�HQ� EHL� GHU� 5�FNYHUIROJXQJ� GHU� 9HUWHLOXQJHQ� DXI� HLQH�� GLH� RIIHQ�VLFKWOLFK�GXUFK�$QZHQGXQJ�YRQ�*HZDOW�]XVWDQGH�JHNRPPHQ�LVW��%HLVSLHOH�GDI�U�JLEWHV�LQ�GHU�DEHQGOlQGLVFKHQ�*HVFKLFKWH�JHQXJ���6LH�NDQQ�DOVR�QLFKW�JHUHFKW�VHLQ��6LQGGDQQ�DXFK�DOOH�QDFKIROJHQGHQ�9HUWHLOXQJHQ�XQJHUHFKW"�1R]LFN� LVW�DQ�GLHVHP�3XQNWJH]ZXQJHQ�� VHLQH� *UXQGVlW]H� XP� HLQHQ� ZHLWHUHQ� ]X� HUJlQ]HQ�� GHQ�%HULFKWL�JXQJVJUXQGVDW]�� GHU� YHUJDQJHQHV� 8QUHFKW� NRUULJLHUHQ� VROO� �HWZD� GXUFK� .RPSHQ�VDWLRQV]DKOXQJHQ���(U�ZLUNW�DG�KRF XQG�ZLUG�DXFK�QLFKW�ZHLWHU�VSH]LIL]LHUW�%HL�GHU�5�FNYHUIROJXQJ�GHU�9HUWHLOXQJHQ�ZHUGHQ�ZLU� LUJHQGZDQQ� DXI� HLQH�$Q�IDQJVYHUWHLOXQJ�VWR�HQ��:LH�VWHKW�HV�XP�GHUHQ�*HUHFKWLJNHLW"�:LU�N|QQHQ�VLH�QLFKWDXV�HLQHU�YRUDQJHKHQGHQ�9HUWHLOXQJ�DEOHLWHQ��GHQQ�GLH�JLEW�HV�QLFKW��+LHU�JUHLIW�1R�]LFNV� *UXQGVDW]� GHU� JHUHFKWHQ� $QHLJQXQJ�� GHU� ]ZDU� YRQ�/RFNHV� 3URYLVR DXVJHKW�GLHVHV�MHGRFK�LQ�HQWVFKHLGHQGHU�:HLVH�DEVFKZlFKW��'DQDFK�LVW�HLQH�$QHLJQXQJ��GLH]X�HLQHP�(LJHQWXPVUHFKW�DQ�HLQHU�ELVODQJ�KHUUHQORVHQ�6DFKH�I�KUW��GDQQ�]XOlVVLJ��DOVR�JHUHFKW��ZHQQ�VLH�GLH�/DJH�DQGHUHU�3HUVRQHQ�QLFKW�GDGXUFK�YHUVFKOHFKWHUW��GD�VLH�GLHVH�6DFKH�QLFKW�PHKU�IUHL�QXW]HQ�N|QQHQ�



��%HL�/RFNH�KLQJHJHQ� LVW� GLH�$QHLJQXQJ�QXU� GDQQ�JHVWDWWHW��ZHQQ�YRQ�GHU� 6DFKHµJHQXJ�XQG�JOHLFK�*XWHV¶�I�U�GLH�DQGHUHQ��EULJ�EOHLEW��'DQDFK�ZlUH�GLH�SULYDWH�$Q�HLJQXQJ� NQDSSHU� QDW�UOLFKHU� 5HVVRXUFHQ� DXVJHVFKORVVHQ� �ZDV� QLFKW� KHL�W�� GD�� VLHKHUUHQORV�EOHLEHQ�� HV�NDQQ�HLQH�JHPHLQVDPH�1XW]XQJ�JHEHQ���EHL�1R]LFN�KLQJHJHQLVW� VLH�P|JOLFK��1HKPHQ�ZLU� DOV� %HLVSLHO� HLQHQ� 6HH�� GHU� YRQ� HLQLJHQ� )LVFKHUQ� IUHLJHQXW]W�ZLUG��1DFK�1R]LFN� N|QQWH� VLFK� MHPDQG� GHQ� JDQ]HQ� 6HH� DQHLJQHQ� XQG� GLH)LVFKHU�DOV�$QJHVWHOOWH�EHVFKlIWLJHQ��VRODQJH�GLHVH�GDEHL�QLFKW�ZHQLJHU�YHUGLHQHQ�DOVPLW�LKUHP�ELVKHULJHQ�)LVFKIDQJ�'D� IUHLH�0lUNWH� HEHQVR�ZLH� 7DXVFK�� 6FKHQNXQJ� XQG�9HUHUEXQJ� DOV� IUHLZLOOLJH7UDQVDNWLRQHQ� HUODXEW� VLQG�� NDQQ� PDQ� VLFK� YRUVWHOOHQ�� GD�� GXUFK� HLQH� 5HLKH� YRQ1R]LFN�JHUHFKWHQ 6FKULWWHQ�9HUWHLOXQJHQ�YRQ�(LQNRPPHQ�RGHU�:RKOIDKUW�HQWVWHKHQ�GLH�H[WUHP�XQJOHLFK��GHQQRFK�DEHU�JHUHFKWIHUWLJW�VLQG��1R]LFN�HUVFKHLQW�KLHU�DOV�9HU�IHFKWHU� HLQHV� UDGLNDOHQ�.DSLWDOLVPXV�� GHU� QLFKW� HLQPDO� GLH� I�U� XQV� VHOEVWYHUVWlQGOL�FKHQ�%HVFKUlQNXQJHQ�NHQQW��0RQRSROH�ZlUHQ�QLFKW�JHJHQ�GDV�*HVHW]��HLQH�XPYHU�WHLOHQGH�%HVWHXHUXQJ�ZlUH�QXU�P|JOLFK��ZHQQ�DOOH� LKU�]XVWLPPHQ��XQG�QLFKW�HLQPDO'LVNULPLQLHUXQJHQ�DXI�GHP�$UEHLWVPDUNW�ZlUHQ�YHUERWHQ��'LH�PLQLPDOH��SURWHNWLYH5ROOH� GHV� 6WDDWHV� EHL�1R]LFN� HUJLEW� VLFK� DXV� GHP� 3RVWXODW�� GD�� MHGH� XQIUHLZLOOLJH$QHLJQXQJ�HLQHV�%HVLW]HV�GXUFK�DQGHUH�XQJHUHFKW�LVW��$OVR�NDQQ�PDQ�QLFKW�JH]ZXQ�JHQ�ZHUGHQ��6WHXHUQ�]X�EH]DKOHQ�� XP�GDPLW�8PYHUWHLOXQJHQ�XQG�|IIHQWOLFKH�*�WHU]X�ILQDQ]LHUHQ��'HU�6WDDW�ZLUG�VR�DXV�VHLQHU�SURGXNWLYHQ�5ROOH�JHGUlQJW�XQG�DXI�GHQUHLQHQ�1DFKWZlFKWHU�6WDDW�YHUN�U]W�1DFK�&RKHQ��������LVW�GLHVH�5HFKWIHUWLJXQJ�HLQHV�UDGLNDOHQ�.DSLWDOLVPXV�DXI�GDV3RVWXODW�GHV�6HOEVW�%HVLW]HV EHL�1R]LFN�]XU�FN]XI�KUHQ��'DQDFK�KDW�MHGHU�GDV�PRUD�OLVFKH�5HFKW��XQHLQJHVFKUlQNW��EHU�VLFK�VHOEVW�YHUI�JHQ�]X�N|QQHQ��DOVR�VHLQH�)lKLJ�NHLWHQ�VR�HLQ]XVHW]HQ��ZLH�HV�LKP�Q�W]W�� VRODQJH�GDGXUFK�NHLQ�6FKDGHQ�I�U�DQGHUHHQWVWHKW��'LHVHV� 3RVWXODW� LVW� DQ]X]ZHLIHOQ�� XQG� ]ZDU� VRZHLW� VLFK� ]HLJHQ� Ol�W�� GD�LQGLYLGXHOOH� )lKLJNHLWHQ� QLFKW� HLJHQHP�9HUGLHQVW�� VRQGHUQ� JO�FNOLFKHQ�8PVWlQGHQRGHU�JHQHWLVFKHQ�=XIlOOHQ�HQWVSULQJHQ��'LH� DXVVFKOLH�OLFKH�1XW]XQJ� VROFKHU�)lKLJ�NHLWHQ� ]X� HLJHQHQ� =ZHFNHQ� ZlUH� GDQQ�� PRUDOLVFK� JHVHKHQ�� ZLOON�UOLFK�� 5DZOV�������YHUWULWW�GLH�$XIIDVVXQJ��GD��HV�NHLQ�PRUDOLVFKHV�5HFKW�DXI�GLH�DXVVFKOLH�OLFKH9HUI�JXQJ��EHU�GLH�HLJHQHQ�)lKLJNHLWHQ�JLEW��ZHQQ�GLHVH�5HVXOWDW�HLQHU�JHQHWLVFKHQ/RWWHULH�VLQG��YHUZLUIW�DOVR�GDV�3RVWXODW�GHV�6HOEVW�%HVLW]HV��$OOHUGLQJV�KDW�DXFK�GLH9HUI�JXQJ� DQGHUHU �EHU� )lKLJNHLWHQ�� GLH� VLFK� *O�FN� RGHU� =XIDOO� YHUGDQNHQ�� HLQH6FKUDQNH�LP�5HFKW�DXI�N|USHUOLFKH�8QYHUVHKUWKHLW�*LEEDUG��������KDW�1R]LFNV�9RUVWHOOXQJ�GHU�SULYDWHQ�$SSURSULDWLRQ�KHUUHQORVHU6DFKHQ�JHJHQ�.RPSHQVDWLRQ�� DOVR�1R]LFNV�SURYLVR � HQWJHJHQJHKDOWHQ��GD��GDEHL5HFKWH DQGHUHU PL�DFKWHW�ZHUGHQ��'LH�$QHLJQXQJ�HLQHV�6W�FNV�KHUUHQORVHQ�%RGHQVlQGHUW�GLH�5HFKWH�DQGHUHU��GHQQ�GLHVH�KDEHQ�QXQ�QLFKW�PHKU�GDV�5HFKW��GLH�DQJHHLJ�QHWH�6DFKH�]X�QXW]HQ��(LQH�$QHLJQXQJ�LVW�QXU�GDQQ�PRUDOLVFK�HUODXEW��ZHQQ�GLH�DQ�GHUHQ�H[SOL]LW�LKU�5HFKW�DXIJHEHQ��+DW�MHGHU�HLQ�5HFKW��VLFK�KHUUHQORVHQ�%RGHQ�DQ]X�HLJQHQ��GDQQ�IROJW�GDUDXV��GD��QLHPDQG�HLQ�5HFKW�KDW��VLFK�LKQ�RKQH�GLH�=XVWLPPXQJGHU�DQGHUHQ�DQ]XHLJQHQ��'LHVH�hEHUOHJXQJ�I�KUW��ULFKWLJ�YHUVWDQGHQ��]XU�9RUVWHOOXQJYRQ�HLQHP�JHPHLQVDPHQ %HVLW]�KHUUHQORVHU�6DFKHQ�



��'LH�3RVWXOLHUXQJ�HLQHV�JHPHLQVDPHQ�%HVLW]HV�KHUUHQORVHU�6DFKHQ�� E]Z��H[WHUQHU5HVVRXUFHQ��GLH�]XU�3URGXNWLRQ�YRQ�*�WHUQ�HUIRUGHUOLFK�VLQG��GLH�DEHU�QLHPDQG�EH�VLW]W� � KDW� ZHLWUHLFKHQGH� .RQVHTXHQ]HQ�� 'DPLW� ZLUG� GDV� 9HUWHLOXQJVSUREOHP� ]XHLQHP� 9HUKDQGOXQJVSUREOHP�� I�U� GDV� GLH� 1DVK�/|VXQJ� HLQHV� 9HUKDQGOXQJVVSLHOVHLQJHVHW]W�ZHUGHQ�NDQQ��V��GHQ�9��$EVFKQLWW��� ,Q�HLQHU�0RGHOOZHOW�PLW� ]ZHL�3HUVR�QHQ��GLH�DOV�3URGX]HQWHQ�GLH�H[WHUQH�5HVVRXUFH�GXUFK�$UEHLW�LQ�HLQ�.RQVXPJXW�XP�ZDQGHOQ��DXV�GHP�VLH�DOV�.RQVXPHQWHQ�1XW]HQ�]LHKHQ��XQG�YRQ�GHQHQ�GLH�HLQH�ZHQL�JHU�IlKLJ�LVW�DOV�GLH�DQGHUH��NDQQ�HV�EHL�$QZHQGXQJ�GHU�1DVK�/|VXQJ�QDFK�5RHPHU�������$EVFKQ�� ����� XQWHU�9RUDXVVHW]XQJ� GHV� JHPHLQVDPHQ�%HVLW]HV� H[WHUQHU�5HV�VRXUFHQ�.RQVWHOODWLRQHQ�JHEHQ��XQG�]ZDU�ZHQQ�GLH�8QWHUVFKLHGH�LQ�GHQ�)lKLJNHLWHQJUR��JHQXJ� VLQG��� LQ� GHQHQ�GLH�ZHQLJHU� IlKLJH�3HUVRQ�QLFKW� DUEHLWHW�� GHQQRFK� DEHUGHQ�JOHLFKHQ�1XW]HQ�KDW�ZLH�GLH� IlKLJH�3HUVRQ��'DPLW�KDW� GDV�3RVWXODW� GHV�6HOEVW�%HVLW]HV�I�U�HLQH�3HUVRQ�NHLQH�*HOWXQJ�6ROOHQ� 6HOEVW�%HVLW]� GHU� HLJHQHQ� )lKLJNHLWHQ� XQG� JHPHLQVDPHU� %HVLW]� H[WHUQHU5HVVRXUFHQ�]XJOHLFK�JHOWHQ��NRQQWHQ�0RXOLQ�XQG�5RHPHU��������]HLJHQ��GD��HV�QXUHLQHQ 9HUWHLOXQJVPRGXV� JLEW�� GHU� 5HVVRXUFHQ� XQG� $UEHLWVOHLVWXQJ� LQ� $OORNDWLRQHQYRQ�$UEHLW�XQG�.RQVXPJXW��EHUI�KUW�� XQG�GHU� LVW� VWULNW� HJDOLWlU�� G�K�� HV� UHVXOWLHUWEH]�JOLFK�GHU�,QGLYLGXHQ�HLQH�JHQDXH�*OHLFKYHUWHLOXQJ�GHU�%�QGHO��GLH�VLFK�DXV�GHULQGLYLGXHOOHQ�$UEHLWVOHLVWXQJ�XQG�GHP�8PIDQJ��LQ�GHP�GDV�.RQVXPJXW�JHQXW]W�ZLUG�]XVDPPHQVHW]HQ��'DV�ZLGHUVSULFKW�GHQ�,QWHQWLRQHQ�1R]LFNV��I�U�GHQ�VLFK�DXV�6HOEVW�%HVLW]� XQG� XQWHUVFKLHGOLFKHQ� )lKLJNHLWHQ� GHU� 3HUVRQHQ� QLHPDOV� HLQH� *OHLFKYHUWHL�OXQJ�HUJHEHQ�NDQQ��LVW�DEHU�GLH�.RQVHTXHQ]��ZHQQ�3ULYDWEHVLW]�H[WHUQHU�5HVVRXUFHQGXUFK�JHPHLQVDPHQ�%HVLW]�HUVHW]W�ZLUG�
9��*HUHFKWH�9HUKDQGOXQJVO|VXQJHQ

'HU�NDQDGLVFKH�3KLORVRSK�'DYLG�*DXWKLHU� ������� EHJUHLIW�9HUWHLOXQJVJHUHFKWLJNHLWDOV� /|VXQJ� HLQHV� 9HUKDQGOXQJVSUREOHPV�� (U� ]LHKW� GD]X� GLH� 7KHRULH� GHU� 9HUKDQG�OXQJVVSLHOH� KHUDQ�� GLH� GDYRQ� DXVJHKW�� GD�� HLQ� 3UREOHP�GHU�$XIWHLOXQJ� HLQHV� IHVWHQ%HWUDJV�RGHU�HLQHU�*�WHUPHQJH�]ZLVFKHQ�PHKUHUHQ�3HUVRQHQ��LP�HLQIDFKVWHQ�)DOO�GLH$XIWHLOXQJ� HLQHV� .XFKHQV� ]ZLVFKHQ� GHQ� 3HUVRQHQ�L XQG� M�� GXUFK� 9HUKDQGOXQJHQJHO|VW� ZLUG�� 'LH� P|JOLFKHQ� $XIWHLOXQJHQ� VLQG� GLH� 3XQNWH�[ LQ� HLQHP� IHVWJHOHJWHQ%HUHLFK� HLQHV� ]ZHLGLPHQVLRQDOHQ� .RRUGLQDWHQV\VWHPV� �9HUKDQGOXQJVUDXP� ;�� G�K�GLH�JUDX�DXVJHOHJWH�)OlFKH�LQ�$EE������ZREHL�DXI�GHU�$E]LVVH�DEJHWUDJHQ�ZLUG��ZDVGLH�HLQH�3HUVRQ��XQG�DXI�GHU�2UGLQDWH��ZDV�GLH�DQGHUH�PD[LPDO�HUKDOWHQ�NDQQ�(LQH�9HUKDQGOXQJVO|VXQJ 9/ NDQQ� MHGHU�3XQNW�[ LP�9HUKDQGOXQJVUDXP�; VHLQ�OLHJW�DEHU�LQ�GHU�5HJHO�DXI�HLQHP�%RJHQVW�FN�]ZLVFKHQ�GHQ�(QGSXQNWHQ�GHU�$E]LVVHXQG� GHU�2UGLQDWH� �3XQNWH�[L XQG� [M LQ� $EE�� ���� GD� QXU� GDGXUFK� GLH�0|JOLFKNHLWHQDXVJHVFK|SIW�ZHUGHQ��DOVR�3DUHWR�(IIL]LHQ]�JHVLFKHUW� LVW��,P�.XFKHQWHLOXQJVEHLVSLHOZ�UGHQ�GLH�9HUKDQGOXQJVO|VXQJHQ�DXI�HLQHU�*HUDGHQ�]ZLVFKHQ�GHQ�3XQNWHQ�[L XQG�[MOLHJHQ��'D��VLH� LP�DOOJHPHLQHQ�)DOO�DXI�GHP�%RJHQVW�FN� OLHJHQ��JLEW�GLH�$QQDKPHZLHGHU�� GD�� VLFK� EHL� HUIROJUHLFKHU� (LQLJXQJ� GLH� 0HQJH� GHV� DXI]XWHLOHQGHQ� *XWHVHUK|KHQ�NDQQ��.RRSHUDWLYHU�0HKUZHUW�QDFK�*DXWKLHU��



��,P� 9HUKDQGOXQJVUDXP� JLEW� HV� HLQHQ� 3XQNW�[��� GHU� 6WDWXV�4XR�3XQNW JHQDQQWZLUG��ZHLO�HU�GHQ�6WDWXV�TXR�DQWH�ZLHGHUJLEW��ZHQQ�GLH�9HUKDQGOXQJHQ�VFKHLWHUQ��,P.XFKHQWHLOXQJVEHLVSLHO�ZlUH�HV�GHU�3XQNW���������EHL�GHP�NHLQHU�HWZDV�HUKlOW��'DQQLVW�HLQH�9/ HLQH�)XQNWLRQ��GLH�MHGHP�9HUKDQGOXQJVSUREOHP��GDV�GXUFK�HLQHQ�3XQNW�[LP�9HUKDQGOXQJVUDXP�XQG�GHQ�3XQNW�[��JHNHQQ]HLFKQHW� LVW�� HLQH�/|VXQJ�]XRUGQHW�G�K��HLQHQ�3XQNW�DXI�GHP�%RJHQVW�FN��1XQ�NDQQ�PDQ�DXFK�DQ�GLHVH�)XQNWLRQ�%HGLQ�JXQJHQ� VWHOOHQ�� -RKQ� 1DVK� ������� NRQQWH� ]HLJHQ�� GD�� EHVWLPPWH� %HGLQJXQJHQ�$[LRPH��HLQH�YRQ�LKP�IDYRULVLHUWH�/|VXQJ�HWDEOLHUHQ��GLH�1DVK�/|VXQJ�9RUDXVJHVHW]W�ZLUG�GDEHL�HLQ�$[LRP�8��GHV�8QEHVFKUlQNWHQ�'HILQLWLRQVEHUHLFKV�GDV�$UURZV�%HGLQJXQJ�8�I�U�GLH�)XQNWLRQ�9/ �EHUQLPPW��HLQ�$[LRP�3��GHU�3DUHWR�(IIL]LHQ]��GDV�$UURZV�%HGLQJXQJ�3�I�U�GLH�9/�IRUPXOLHUW�� VRZLH�]ZHL�ZHLWHUH�$[L�RPH��GLH�NHLQ�*HJHQVW�FN�LP�$UURZ¶VFKHQ�=XVDPPHQKDQJ�KDEHQ��HLQ�$[LRP�6,�GHU6NDOHQ�,QYDULDQ]��GDV�JDUDQWLHUW��GD��GLH�UHVXOWLHUHQGH�9HUKDQGOXQJVO|VXQJ�LQYDULDQWJHJHQ�EHU� bQGHUXQJHQ� LQ� GHQ� 0D�HLQKHLWHQ� XQG� 1XOOSXQNWHQ� GHU� LQGLYLGXHOOHQ1XW]HQIXQNWLRQHQ�LVW��XQG�HLQ�$[LRP�.�GHU�.RQVLVWHQ]�EHL�0HQJHQYHUULQJHUXQJ��GDVEHVDJW��GD��HLQ�3XQNW��GHU�EHVWHU�LQ�HLQHU�JU|�HUHQ�0HQJH�YRQ�/|VXQJHQ�LVW��DXFK�LQHLQHU� YHUNOHLQHUWHQ�0HQJH� EHVWHU� VHLQ�PX���%HL� 6HQ� �������$EVFKQ�� ���� ILJXULHUWGDV�$[LRP�DOV�(LJHQVFKDIW�D YRQ�$XVZDKOIXQNWLRQHQ�XQG� LVW� QLFKW� ]X�YHUZHFKVHOQPLW�GHU�%HGLQJXQJ�,�YRQ�$UURZ��(UJlQ]W�PDQ�GLHVH�$[LRPH�QRFK�XP�HLQ�$[LRP�6�GHU�6\PPHWULH��GDV�EHGHXWHW��GD��GLH�%HWHLOLJWHQ�LQ�V\PPHWULVFKHQ�6LWXDWLRQHQ�JOHL�FKH�%HWUlJH�RGHU�$XV]DKOXQJHQ�HUKDOWHQ��GDQQ�HUJLEW�VLFK�PLW�GHP�IROJHQGHQ�7KHR�UHP�GLH�VSH]LHOOH�1DVK�/|VXQJ � I�U�GHQ�%HZHLV�V��5RHPHU��������$EVFKQ�������
(LQH�9HUKDQGOXQJVO|VXQJ�9/�LVW�JHQDX�GDQQ�GLH�VSH]LHOOH�1DVK�/|VXQJ��GLH�GDV3URGXNW >XL�[����XL�[��@ >XM�[����XM�[��@ PD[LPLHUW��ZHQQ�VLH�GHQ�$[LRPHQ 8���3��6,��.�XQG 6��JHQ�JW�

*UDSKLVFK� JHVHKHQ� KHL�W� GLHVH�9HUKDQGXQJVO|VXQJ�� GD�� LQ� $EE�� �� GLH� )OlFKH� GHV9LHUHFNV�PLW� GHQ�(FNSXQNWHQ�[���DU��/� XQG�EW PD[LPLHUW�ZLUG�� ,P� V\PPHWULVFKHQ)DOO��GHQ�$EE����QLFKW GDUVWHOOW��ZlUH�[� LP�8UVSUXQJ�GHV�.RRUGLQDWHQNUHX]HV��DOVRGHU�3XQNW���������XQG�GLH�$EVWlQGH�]ZLVFKHQ�[��XQG�[L E]Z��[M JHQDX�JOHLFK��,Q�GHP)DOO�� DXI� GHQ� GDV� RELJH�7KHRUHP� DXIJUXQG� YRQ�$[LRP�6�� ]XWULIIW�� LVW� GLH� VSH]LHOOH1DVK�/|VXQJ� GHU� 6FKQLWWSXQNW� GHU� ����'LDJRQDOHQ� GXUFK�[� PLW� GHP� �V\PPHWUL�VFKHQ��%RJHQVW�FN��'LHVHU�3XQNW�EHGHXWHW�DOV�9HUKDQGOXQJVO|VXQJ��GD��L XQG�M HLQHQJHQDX�JOHLFKHQ�$QWHLO�DQ�GHP�DXI]XWHLOHQGHQ�*XW�HUKDOWHQ��0DQ�VLHKW�OHLFKW��GD��GLH� PRUDOLVFK�JHVHKHQ�� V\PSDWKLVFKH�7HQGHQ]�GHU�VSH]LHOOHQ�1DVK�/|VXQJ�]X�HJDOL�WlUHQ�$XIWHLOXQJHQ�JDQ]�YRQ�GHU�6\PPHWULH�$QQDKPH�DEKlQJW�



��

$EELOGXQJ��'LH�9HUKDQGOXQJVO|VXQJHQ�YRQ�1DVK�XQG�*DXWKLHU
:HQQ� 6�� QLFKW� ]XWULIIW�� NDQQ� HV� XQJOHLFKH� $XIWHLOXQJHQ� JHEHQ�� 0DQ� LVW� GDQQ� JH�]ZXQJHQ��HWZDV�HLQ]XI�KUHQ��GDV�GLH�6\PPHWULH�$QQDKPH�HUVHW]W��'D]X�ZHUGHQ�GLHXQWHUVFKLHGOLFKHQ�9HUKDQGOXQJVVWlUNHQ GHU�3HUVRQHQ�KHUDQJH]RJHQ��1HKPHQ�ZLU�DQ�GHQ�3HUVRQHQ�L�XQG�M N|QQHQ�GLH�9HUKDQGOXQJVVWlUNHQ�D XQG�E ]XJHRUGQHW�ZHUGHQ�VR�GD��D z E XQG�D ��E  ����'DQQ�LVW� LQ�$EE����HLQH�7DQJHQWH�DQ�GDV�%RJHQVW�FN]ZLVFKHQ�[L XQG�[M VR�]X�OHJHQ��GD��GHU�%HU�KUXQJVSXQNW�/�� GLH�DOOJHPHLQH�1DVK�/|VXQJ � UHODWLY� ]XP�3XQNW�[� GLH�.RRUGLQDWHQ�DU XQG�EW KDW��'DPLW� HUKDOWHQ�GLH3HUVRQHQ� HQWVSUHFKHQG� LKUHU� XQWHUVFKLHGOLFKHQ�9HUKDQGOXQJVVWlUNHQ�XQJOHLFKH $Q�WHLOH��G�K�� VLH�ZHUGHQ�DXIJUXQG�HLQHV�HPSLULVFKHQ�)DNWXPV�XQJOHLFK�EHKDQGHOW��ZDV=ZHLIHO�DP�PRUDOLVFKHQ�6WDWXV�GHU�DOOJHPHLQHQ�1DVK�/|VXQJ�ZHFNW��(UVW�GLH�6\P�PHWULH�$QQDKPH��GLH�GLH�9HUKDQGOXQJVVWlUNHQ�JOHLFKVHW]W��VFKDOWHW�GLHVHV�HPSLULVFKH)DNWXP�DXV�XQG�PDFKW�GLH�DOOJHPHLQH�]XU�VSH]LHOOHQ�1DVK�/|VXQJ�'DV�.RQVLVWHQ]�$[LRP�NDQQ�HLQ�3UREOHP�DXIZHUIHQ��ZHLO�HV�9HUKDQGOXQJVLWXDWL�RQHQ�JLEW��LQ�GHQHQ�HLQH�GHU�EHLGHQ�3HUVRQHQ�EHQDFKWHLOLJW�ZlUH��ZHQQ�QDFK�9HUULQ�JHUXQJ�GHU�/|VXQJVPHQJH�ZHJHQ�$[LRP�.�HLQ�9HUKDQGOXQJVUHVXOWDW�DXIUHFKWHUKDO�WHQ� EOHLEHQ�P��WH�� GDV� GLHVH� 3HUVRQ� VFKOHFKWHU� VWHOOW� DOV�PLW� GHP�5HVXOWDW� DXV� GHUXUVSU�QJOLFKHQ��JU|�HUHQ�/|VXQJVPHQJH��0DQ�KDW�GDKHU�QDFK�:HJHQ�JHVXFKW��GLHVHV$[LRP�]X�HUVHW]HQ��.DODL�XQG�6PRURGLQVN\��������KDEHQ�HLQH�9HUKDQGOXQJVO|VXQJYRUJHVFKODJHQ��GLH� VWDWWGHVVHQ� DXI� GHP�$[LRP� ,0�GHU� ,QGLYLGXHOOHQ�0RQRWRQL]LWlWEHUXKW��'DV�$[LRP�YHUPHLGHW�GHQ�JHVFKLOGHUWHQ�)DOO��LQGHP�HV�IRUGHUW��GD��GLH�3HU�VRQHQ� PLW� GHP� 9HUKDQGOXQJVUHVXOWDW� DXV� GHU� NOHLQHUHQ� /|VXQJVPHQJH� QLFKWVFKOHFKWHU�JHVWHOOW�VHLQ�G�UIHQ�DOV�PLW�GHP�5HVXOWDW�DXV�GHU�JU|�HUHQ�/|VXQJVPHQJH�
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��:LH�GDV�IROJHQGH�7KHRUHP�YRQ�5RHPHU��������6������PLW�%HZHLV��]HLJW��HWDEOLHUWGLHVHV�$[LRP�]XVDPPHQ�PLW�GHQ�DQGHUHQ�GLH�YRQ�.DODL�XQG�6PRURGLQVN\�YRUVFKOD�JHQH�9/��GLH�ZLU�KLHU�DOV�*DXWKLHU�/|VXQJ EH]HLFKQHQ�ZROOHQ��ZHLO�*DXWKLHU�VLH� LQGDV�=HQWUXP�VHLQHU�hEHUOHJXQJHQ�]X�JHUHFKWHQ�9HUKDQGOXQJVO|VXQJHQ�JHVWHOOW�KDW�
(LQH�9HUKDQGOXQJVO|VXQJ�9/�LVW�JHQDX�GDQQ�GLH�*DXWKLHU�/|VXQJ��ZHQQ�VLH�GHQ$[LRPHQ 8���3���6,��,0�XQG 6��JHQ�JW�

'HU�*UXQGJHGDQNH� GHU�*DXWKLHU�/|VXQJ� LVW�� GD�� 3HUVRQHQ� LQ�9HUKDQGOXQJHQ��ZHLOVLH�QLFKW�LKUH�0D[LPDOIRUGHUXQJHQ�GXUFKVHW]HQ�N|QQHQ��.RQ]HVVLRQHQ�PDFKHQ��8PGLHVH� ]X� YHUJOHLFKHQ�� ZLUG� QLFKW� DXI� GLH�DEVROXWHQ� .RQ]HVVLRQHQ ]XU�FNJHJULIIHQ�VRQGHUQ�DXI�GLH�UHODWLYHQ�.RQ]HVVLRQHQ��'LHVH�HUJHEHQ�VLFK�ZLH�IROJW��'LH�0D[LPDO�IRUGHUXQJHQ�YRQ�L XQG� M LP�9HUKDQGOXQJVVSLHO�YRQ�$EE���� VLQG�[L ��[� XQG�[M ��[��.RQ]HVVLRQVSXQNWH� GHU� EHLGHQ� N|QQHQ� ]ZLVFKHQ�[��XQG�[L E]Z��[M DXI� GHU�$E]LVVHRGHU�2UGLQDWH�OLHJHQ��ZLU�EH]HLFKQHQ�VLH�PLW�[LI E]Z��[MI��ZDV�KHL�W��GD��L XQG�M PLWGLHVHQ�.RQ]HVVLRQVSXQNWHQ�DXI�GLH�'LIIHUHQ]EHWUlJH�[L ��[LI XQG�[M ��[MI YHU]LFKWHQ�'LH�UHODWLYH�.RQ]HVVLRQ�VHW]W�GLHVHQ�9HU]LFKW� LQ�%H]LHKXQJ�]XU�0D[LPDOIRUGHUXQJ�VR�GD��GLH�UHODWLYH�+|KH�GHU�.RQ]HVVLRQ�EVSZ��YRQ�L���[L ��[LI��� �[L ��[���ZlUH�'DV�$UJXPHQW� LVW��GD�� UDWLRQDOH�6SLHOHU� VR� ODQJH�YHUKDQGHOQ�ELV� GDV�0D[LPXPLKUHU�UHODWLYHQ�.RQ]HVVLRQHQ�PLQLPDO�ZLUG��*DXWKLHU�QHQQW�GLHV�GDV�0LQLPD[�3ULQ�]LS�GHU�UHODWLYHQ�.RQ]HVVLRQHQ��'LH�%HWHLOLJWHQ�ZHUGHQ�VLFK�LQ�LKUHQ�UHODWLYHQ�.RQ�]HVVLRQHQ�LPPHU�ZHLWHU�DQQlKHUQ��VR�GD��GLHVH�LP�OHW]WOLFKHQ�9HUKDQGOXQJVHUJHEQLVJOHLFK�VLQG��ZHLO�NHLQHU�EHUHLW� LVW��HLQ�5HVXOWDW�KLQ]XQHKPHQ��EHL�GHP�VHLQH�UHODWLYH.RQ]HVVLRQ�K|KHU�LVW�DOV�GLH�GHV�DQGHUHQ��'DV�(UJHEQLV�LVW�GHPQDFK�HLQ�3XQNW��[L�[M��LP�9HUKDQGOXQJVUDXP��I�U�GHQ�JLOW���[L ��[L��� �[L ��[��� ��[M ��[M��� �[M ��[���*HRPHWULVFK�HUJLEW�VLFK�GLH�*DXWKLHU�/|VXQJ�LQ�$EE����GDGXUFK��GD��LP�3XQNW�[LXQG� [M DXI� GHU�$E]LVVH� E]Z�� GHU� 2UGLQDWH� /RWUHFKWH� HUULFKWHW� ZHUGHQ�� GLH� VLFK� LP3XQNW�F� VFKQHLGHQ��'LH�*HUDGH�[�F ZLHGHUXP� VFKQHLGHW� VLFK� LP�3XQNW�/I PLW� GHP%RJHQVW�FN�YRQ�[L ]X�[M��'DV�LVW�GLH�9HUKDQGOXQJVO|VXQJ�YRQ�*DXWKLHU��:LH�LQ�$EE��� ]X� VHKHQ� LVW�� YHUWHLOW� GLH�*DXWKLHU�/|VXQJ�PLW� /I GLH�$QWHLOH� HWZDV�ZHQLJHU� XQ�JOHLFK� DOV� GLH� DOOJHPHLQH�1DVK�/|VXQJ�PLW� /�� GLHV� GHVKDOE��ZHLO� %H]XJVSXQNW� GHU1DVK�/|VXQJ�GLH�9HUKDQGOXQJVVWlUNHQ�VLQG��%H]XJVSXQNW�GHU�*DXWKLHU�/|VXQJ�KLQ�JHJHQ�GLH�.RQ]HVVLRQVEHUHLWVFKDIW�GHU�%HWHLOLJWHQ��$XV�$EE���� LVW� DXFK�HUVLFKWOLFK�GD��GLH�*DXWKLHU�/|VXQJ�µJOHLFKHU¶�DXIWHLOW��VREDOG�GLH�9HUKDQGOXQJVVLWXDWLRQ�µV\P�PHWULVFKHU¶�ZLUG�� XQG�]ZDU�ZHQQ�PDQ�GLH�/DJH�GHU�3XQNWH�/I XQG�/K YHUJOHLFKW��/KLVW� GLH�*DXWKLHU�/|VXQJ� EH]�JOLFK� GHV� YHUJU|�HUWHQ�� IDVW� V\PPHWULVFKHQ� 9HUKDQG�OXQJVUDXPV�;I DXI�GHP�JHVWULFKHOWHQ�%RJHQVW�FN�LQ�$EE�����%HL�EHLGHQ�/|VXQJHQ� VSLHOW� HLQ� HPSLULVFKHV�)DNWXP� �9HUKDQGOXQJVVWlUNH��.RQ�]HVVLRQVEHUHLWVFKDIW�� HLQH�5ROOH�� GDV� LQ� QRUPDWLY� DUJXPHQWLHUHQGHQ� =XVDPPHQKlQ�JHQ�HLJHQWOLFK�QLFKW� UHOHYDQW�VHLQ�VROOWH��'DPLW� LVW�HLQ�*UXQGSUREOHP� MHGHU�7KHRULHYRQ�9HUWHLOXQJVJHUHFKWLJNHLW�DXIJHZRUIHQ�
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