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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�



�'DV�7KHRUHP� LVW� HLQH�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH� DXV�5RHPHU� �������6�� ��������=X�GHQ�JHQDQQWHQ�%HGLQJXQJHQ��8 LVW�GLH�I�U�HLQ�.:3�DQJHSD�WH�%HGLQJXQJ�8YRQ�$UURZ��%HGLQJXQJ�$ GHU�$QRQ\PLWlW�YHUVWlUNW�GLH�%HGLQJXQJ�'�YRQ�$UURZ�XQGKHL�W��GD��GLH�NROOHNWLYH�2UGQXQJ�HUKDOWHQ�EOHLEHQ�PX���ZHQQ�GLH�3HUVRQHQ�L��M HWF�KLQVLFKWOLFK� LKUHU�%HZHUWXQJHQ�XL��XM HWF��SHUPXWLHUW�ZHUGHQ��(V� LVW� HLQH�%HGLQJXQJGHU�1LFKW�'LVNULPLQLHUXQJ�YRQ�3HUVRQHQ��'LH�%HGLQJXQJ�63 �6WULNWHV�3DUHWR�3ULQ�]LS��YHUVWlUNW�GLH�%HGLQJXQJ�3�YRQ�$UURZ�GDKLQJHKHQG��GD�� VLH�QLFKW�QXU��EHUHLQ�VWLPPHQGH�+|KHUEHZHUWXQJHQ�LP�3URILO�X�LQ�HLQH�HQWVSUHFKHQGH�NROOHNWLYH�2UGQXQJ]X��EHUWUDJHQ�JHVWDWWHW��VRQGHUQ�DXFK�HLQH�*OHLFKKHLW�GHU�LQGLYLGXHOOHQ�%HZHUWXQJHQLQ�HLQH�NROOHNWLYH�,QGLIIHUHQ]��EHUVHW]W�XQG�GDU�EHU�KLQDXV�HLQH�NROOHNWLYH�%HYRU]X�JXQJ�HLQHU�$OWHUQDWLYH�YRU�HLQHU�DQGHUHQ�IRUGHUW��ZHQQ�GLH�$OWHUQDWLYH�YRQ�PLQGHV�WHQV�HLQHU�3HUVRQ�K|KHU�EHZHUWHW�ZLUG�XQG�DOOH�DQGHUHQ�LQGLIIHUHQW�VLQG�%HGLQJXQJ 1 YHUDOOJHPHLQHUW $UURZV�%HGLQJXQJ�,��6LH��EHUVHW]W�HLQH�*OHLFKEH�ZHUWXQJ�YRQ�$OWHUQDWLYHQ� LQ�]ZHL�DQVRQVWHQ�XQWHUVFKLHGOLFKHQ�3URILOHQ�X XQG�X¶� LQHLQH�*OHLFKEHKDQGOXQJ�GLHVHU�$OWHUQDWLYHQ�LQ�GHQ�NROOHNWLYHQ�3UlIHUHQ]HQ�5 XQG�5I�'DV�HUVFKHLQW�DXI�GHQ�HUVWHQ�%OLFN�SODXVLEHO��HUZHLVW�VLFK�DEHU�DOV�VWDUNH�)RUGHUXQJ�6WHOOHQ� ZLU� XQV� ]ZHL� (QWVFKHLGXQJVVLWXDWLRQHQ� YRU�� EHL� GHQHQ� HV� HLQPDO� XP� HLQH8PYHUWHLOXQJ� YRQ� *�WHUQ� JHKW� XQG� ]XP� DQGHUHQ� XP� HLQH� IUHLKHLWVEHVFKUlQNHQGH0D�QDKPH��ZREHL�MHZHLOV�HLQH�VFKOHFKWHU�JHVWHOOWH�3HUVRQ�YRQ�GHU�8PYHUWHLOXQJ�ZLHYRQ� GHU� )UHLKHLWVEHVFKUlQNXQJ� SURILWLHUW��:�UGH� LP� HUVWHQ� )DOO� HLQH� 8PYHUWHLOXQJEHI�UZRUWHW�� ]ZLQJW� XQV� %HGLQJXQJ�1 LP� ]ZHLWHQ� )DOO�� GLH� IUHLKHLWVEHVFKUlQNHQGH0D�QDKPH�]X�EHYRU]XJHQ��'D�GLH�3ULQ]LSLHQ�VLFK�DOOHLQ�DXI�GLH�,QIRUPDWLRQ�DXV�GHQLQGLYLGXHOOHQ�%HZHUWXQJHQ�VW�W]HQ��PX��QDFK�%HGLQJXQJ�1 GDV�NROOHNWLYH�5HVXOWDWGHV�HLQHQ�)DOOHV�DXI�GHQ�DQGHUHQ�)DOO��EHUWUDJHQ�ZHUGHQ��DXFK�ZHQQ�HV�JXWH�*U�QGHJLEW��GHQ�]ZHLWHQ�)DOO�QDFK�DQGHUHQ�.ULWHULHQ�]X�EHXUWHLOHQ��%HGLQJXQJ�1 OLHJW�GHU*HGDQNH�]XJUXQGH�� I�U�GLH�YHUVFKLHGHQHQ�$QZHQGXQJVIlOOH�HLQHQ�HLQKHLWOLFKHQ�%H�XUWHLOXQJVPD�VWDE�EHUHLW]XVWHOOHQ��HWKLVFKH�9HUDOOJHPHLQHUEDUNHLW��'LH�%HZHUWXQJVRULHQWLHUXQJ�.ROOHNWLYHU�:RKOIDKUWVSULQ]LSLHQ�ZLUG� LQ� GHU� /LWH�UDWXU�� VR�EHL�6HQ��������������XQG�5RHPHU��������� DOV�:HOIDULVPXV NULWLVLHUW��ZHLOGLH� 3ULQ]LSLHQ� GDPLW� I�U� DOOH� (QWVFKHLGXQJVIlOOH� HLQHQ� HLQ]LJHQ�� DXI� LQGLYLGXHOOHQ%HZHUWXQJHQ�IX�HQGHQ�%HXUWHLOXQJVPD�VWDE�]XJUXQGH�OHJHQ��'DV�ZLUIW�HLQ�VFKZLHUL�JHV�3UREOHP�DXI��(LQHUVHLWV�LVW�GDPLW�JDUDQWLHUW��GD��HWKLVFKH�8UWHLOH�YHUDOOJHPHLQHUWZHUGHQ�N|QQHQ��GD��DOVR�GHU�VHLW�.DQW�HUKREHQHQ�)RUGHUXQJ�QDFK�HWKLVFKHU�8QLYHU�VDOLVLHUEDUNHLW�5HFKQXQJ�JHWUDJHQ�ZLUG�� DQGHUHUVHLWV� DEHU�PDFKW� GDV�%HLVSLHO� GHXW�OLFK��GD��HV�6LWXDWLRQHQ�JHEHQ�NDQQ��LQ�GHQHQ�'LIIHUHQ]LHUXQJHQ�Q|WLJ�VLQG��GLH�HLQHJHWUHQQWH�%HXUWHLOXQJ�GHU�)lOOH�QDFK�XQWHUVFKLHGOLFKHQ�.ULWHULHQ�HUODXEHQ�$XFK�GLH�NDUGLQDOH�9HUJOHLFKEDUNHLW�LQGLYLGXHOOHU�%HZHUWXQJHQ�LVW�HLQH�VR�VWDUNH)RUGHUXQJ��GD��]X�IUDJHQ�LVW��RE�HLQ�%HZHUWXQJVPD��LQ�GLHVHP�6LQQH�SRVWXOLHUW�ZHU�GHQ�NDQQ��1XQ�KDW��ZLH�.HUQ�XQG�1LGD�5�PHOLQ� �������$EVFKQ�������HUOlXWHUQ��GLH$QQDKPH� YROOVWlQGLJHU� NDUGLQDOHU� 9HUJOHLFKEDUNHLW� HLQH� ZHVHQWOLFKH� 6W�W]H� LQ� GHU9HUPXWXQJ�� GD�� VLFK� GLH� VXEMHNWLYHQ� %HZHUWXQJHQ� UDWLRQDOHU� 3HUVRQHQ� GXUFK�EH�VFKUlQNWH�%HZHUWXQJVLQWHUYDOOH GDUVWHOOHQ� ODVVHQ�� 7DWVlFKOLFK� JLEW� HV� GDI�U� LQWXLWLY�EHU]HXJHQGH�$UJXPHQWH��GHQQ�



�:lUH� GHU� %HZHUWXQJVEHUHLFK� HLQHU� 3HUVRQ� QDFK� REHQ� XQG� XQWHQ� XQEHVFKUlQNW�HUJlEHQ�VLFK�JHZLVVH�SDUDGR[H�.RQVHTXHQ]HQ��GLH�QXU�]X�YHUPHLGHQ�VLQG��ZHQQ�PDQI�U�GHQ�%HZHUWXQJVEHUHLFK�HLQH�REHUH�XQG�XQWHUH�6FKUDQNH�HLQI�KUW��:HUGHQ�GLH�VREHVFKUlQNWHQ�LQGLYLGXHOOHQ�%HZHUWXQJVIXQNWLRQHQ�XL GDQQ�DXI�HLQ�EHVWLPPWHV� ,QWHU�YDOO�� HWZD� >��� �@ � QRUPLHUW�� GDQQ�ZlUH� GLH� ([LVWHQ]� HLQHV�%HZHUWXQJVPD�HV� LP6LQQH�YROOVWlQGLJHU�NDUGLQDOHU�9HUJOHLFKEDUNHLW�JHVLFKHUW��DOOHUGLQJV�RKQH�GD��HWZDV�EHU�GHVVHQ�0H�EDUNHLW�DXVJHVDJW�ZlUH�
,,��'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�
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��'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�$UJXPHQW�JLEW��PLWGHP�HV�YHUZRUIHQ ZHUGHQ�NDQQ�
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��'LH�3RVWXOLHUXQJ�HLQHV�JHPHLQVDPHQ�%HVLW]HV�KHUUHQORVHU�6DFKHQ�� E]Z��H[WHUQHU5HVVRXUFHQ��GLH�]XU�3URGXNWLRQ�YRQ�*�WHUQ�HUIRUGHUOLFK�VLQG��GLH�DEHU�QLHPDQG�EH�VLW]W� � KDW� ZHLWUHLFKHQGH� .RQVHTXHQ]HQ�� 'DPLW� ZLUG� GDV� 9HUWHLOXQJVSUREOHP� ]XHLQHP� 9HUKDQGOXQJVSUREOHP�� I�U� GDV� GLH� 1DVK�/|VXQJ� HLQHV� 9HUKDQGOXQJVVSLHOVHLQJHVHW]W�ZHUGHQ�NDQQ��V��GHQ�9��$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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