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6SLHOWKHRUHWLVFK�JHVHKHQ�lKQHOW�GDV�6SLHO�GHU�HUVWHQ�9DULDQWH�LP�6SLHO�GHU�+DQGHOV�YHUWUHWHU�����6SLHO���REZRKO�HV�NHLQ�1XOOVXPPHQVSLHO�LVW��(V�KDW�DOV�HLQ]LJHV�*OHLFK�JHZLFKW�GDV�LWHULHUWH�GRPLQDQWH�*OHLFKJHZLFKW�F�F��9RQ�GHQ�EHLGHQ�6SLHOHUQ�KDW�QXU8QWHU�HLQH�GRPLQDQWH�6WUDWHJLH��QlPOLFK�$QWHLO QLFKW�HUK|KHQ��GLH�HU�QDW�UOLFK�ZlK�OHQ�ZLUG��8QWHUVWHOOW�2EHU�GHP�8QWHU�UDWLRQDOHV�9HUKDOWHQ�LP�6LQQH�GHU�6SLHOWKHRULH�PX��HU�GLH�6WUDWHJLH�$QWHLO�HUK|KHQ DXV�GHU�6WUDWHJLHPHQJH�YRQ�8QWHU�HOLPLQLHUHQ�'DPLW� YHUEOHLEW� LKP�� GLH� EHVWH�$QWZRUW� DXI� GLH�6WUDWHJLH�$QWHLO� QLFKW� HUK|KHQ YRQ8QWHU�]X�ILQGHQ��XQG�GDV�LVW�VHLQH�6WUDWHJLH�$QWHLO�HUK|KHQ��$XI�GLHVH�:HLVH�JHODQ�JHQ�GLH�6SLHOHU�]XP�*OHLFKJHZLFKW�F�F��'LHVHV�*OHLFKJHZLFKW�LVW�I�U�8QWHU�GDV�EHVWH(UJHEQLV�� MHGRFK�GDV�]ZHLWVFKOHFKWHVWH�I�U�2EHU��6WDWW�GD��2EHU�HLQH�(UK|KXQJ�GHV$QWHLOV�YRQ�8QWHU�HUUHLFKHQ�NRQQWH�� LVW�GDV�5HVXOWDW��GD��HU�VHOEVW�VHLQHQ�$QWHLO�HU�K|KW�� 8QWHU� MHGRFK� GHQ� VHLQHQ� JHUDGH� QLFKW�� 'DV� HUNOlUW� QLFKW� QXU� GHQ� �EHUGXUFK�VFKQLWWOLFKHQ� $QWHLO� GHU� 9HUHLQLJWHQ� 6WDDWHQ� DQ� GHQ� 6LFKHUKHLWDQVWUHQJXQJHQ� LP5DKPHQ�GHU�1$72�� HV�PDFKW� DXFK� NODU�� GD�� GLH� )�KUXQJVPDFKW� HLQHV� NROOHNWLYHQ6LFKHUKHLWVV\VWHPV�VWHWV�HLQHQ�K|KHUHQ�$QWHLO�DQ�GHQ�9HUWHLGLJXQJVODVWHQ�WUDJHQ�ZLUGDOV�GLH�DQGHUHQ�0LWJOLHGHU�'HU�*UXQG�GLHVHU�VFKHLQEDUHQ�$QRPDOLH�OLHJW�GDULQ��GD��GLH�9HUE�QGHWHQ�LP�5DK�PHQ�LKUHV�6LFKHUKHLWVSDNWHV�HLQ�|IIHQWOLFKHV�*XW�EHUHLWVWHOOHQ��6LFKHUKHLW��:LH�ZLU�LP���� 6SLHO� HU|UWHUW� KDWWHQ�� LVW� HLQH� FKDUDNWHULVWLVFKH� (LJHQVFKDIW� HLQHV� |IIHQWOLFKHQ*XWHV�GLH�1LFKW�$XVVFKOLH�EDUNHLW�GHU�%HWHLOLJWHQ�YRQ�GHVVHQ�1XW]XQJ��9HUE�QGHWH�GLH� LP� =XVDPPHQKDQJ� HLQHV� NROOHNWLYHQ� 6LFKHUKHLWVDUUDQJHPHQWV� ZHQLJ� EHLWUDJHQ�JHQLH�HQ�GHQQRFK�GHQ�YROOHQ�6FKXW]�GHV�3DNWHV��6LH�KDEHQ�DOVR�NHLQHQ�$QOD���PHKUEHL]XWUDJHQ��GHQQ�LKU�1XW]HQ�DXV�GHP�6LFKHUKHLWVV\VWHP�Z�UGH�JOHLFKEOHLEHQ��ZHQQVLH�PHKU�EHLWUDJHQ��QXU�LKUH�.RVWHQ�Z�UGHQ�VLFK�HUK|KHQ�'DV� LVW� HLQ�JHQHUHOOHV�3UREOHP�DOOHU�=XVDPPHQVFKO�VVH��GLH�GDUDXI�DQJHOHJW� VLQG�HLQ�WHLO|IIHQWOLFKHV��G�K��QXU�I�U�GLH�0LWJOLHGHU�GHV�=XVDPPHQVFKOXVVHV�EHVWLPPWHV�*XW�EHUHLW]XVWHOOHQ��6RIHUQ�GDEHL�$V\PPHWULHQ�LQ�GHP�6LQQH�DXIWUHWHQ��GD��HLQ�0LW�JOLHG�ZHJHQ�GHV�K|KHUHQ�1XW]HQV��GHQ�HV�GDUDXV�KDW��HLQHQ�JU|�HUHQ�%HLWUDJ� OHLVWHWDOV�DQGHUH��ZLUG�HV�VRIRUW�DXVJHQXW]W��'HQQ��YHUI�JW�HLQ�DQGHUHV�0LWJOLHG��GDV�HLQHQJHULQJHUHQ�1XW]HQ�DXV�GHP�|IIHQWOLFKHQ�*XW�KDW���EHU�GLH�0HQJH��GLH�HV�NRVWHQIUHLRGHU�I�U�HLQHQ�JHULQJHQ�%HLWUDJ�HUKlOW��KDW�HV�YRQ�GLHVHP�*XW�PHKU�DOV�HV�YRQ�VLFKDXV�HUZRUEHQ�KlWWH��'DKHU�EHVWHKW�I�U�GLHVHV�0LWJOLHG�NHLQ�$QOD���HLQHQ�%HLWUDJ�]XOHLVWHQ�RGHU�GHQ�YHUHLQEDUWHQ�%HLWUDJ�]X�HUK|KHQ�



����6SLHO�.LGQDSSLQJ �����6SLHO��.LGQDSSLQJ
'DV� ���� 6SLHO� KDWWH� HLQ� LWHULHUWHV� GRPLQDQWHV� *OHLFKJHZLFKW�� GDV� ]XJOHLFK� SDUHWR�HIIL]LHQW�ZDU��:LU�VWHOOHQ�LP�IROJHQGHQ�HLQ�6SLHO�PLW�HLQHP�LWHULHUWHQ�VFKZDFK�GRPL�QDQWHQ� *OHLFKJHZLFKW� YRU�� GDV� QLFKW SDUWHR�HIIL]LHQW� LVW�� 'DEHL� ]HLJW� VLFK�� GD�� GLH6SLHOHU�HUKHEOLFKH�HLJHQH�$QVWUHQJXQJHQ�XQWHUQHKPHQ�P�VVHQ��GLH�ZLU�DOV�(LQJHKHQYRQ�6HOEVWELQGXQJHQ� WKHPDWLVLHUHQ��� XP� ]XP�SDUHWR�HIIL]LHQWHQ�$XVJDQJ� ]X� JHODQ�JHQ��'HU�)DOO� LVW� GHU� IROJHQGH��(LQ�.LGQDSSHU� KDW� HLQ�2SIHU� LQ� VHLQHU�*HZDOW��'LH$QJHK|ULJHQ�GHV�2SIHUV�KDEHQ�GDV�YHUHLQEDUWH�/|VHJHOG��EHUJHEHQ�XQG�JHPl��GHU9HUDEUHGXQJ�VROO�GHU�.LGQDSSHU�VHLQ�2SIHU�IUHLODVVHQ��/HLGHU�KDWWH�GDV�2SIHU�PHKU�IDFK�*HOHJHQKHLW�� GHQ�.LGQDSSHU� ]X� VHKHQ�� VR� GD�� HV� GHU� 3ROL]HL�+LQZHLVH� OLHIHUQNDQQ��GLH�]X�VHLQHU�9HUKDIWXQJ�I�KUHQ�N|QQHQ��ZHQQ�HU�GDV�2SIHU�IUHLOl�W�$P�OLHEVWHQ�ZlUH�HV�GHP�.LGQDSSHU��ZHQQ�HU�GDV�2SIHU�IUHLODVVHQ�N|QQWH�XQG�GDV2SIHU� GHU�3ROL]HL� NHLQH�+LQZHLVH� OLHIHUQ�Z�UGH��$OV� ]ZHLWEHVWH�/|VXQJ� HUZlJW� HU�GDV�2SIHU� XP]XEULQJHQ�� XQG� DP� VFKOHFKWHVWHQ�Z�UGH� HU�ZHJNRPPHQ��ZHQQ� HU� GDV2SIHU�IUHLODVVHQ��GLHVH�DEHU�GHU�3ROL]HL�GLH�+LQZHLVH�OLHIHUQ�Z�UGH��'DV�2SIHU�KLQ�JHJHQ�]LHKW�GLHVH�2SWLRQ�DOOHQ�DQGHUHQ�JHJHQ�EHU�YRU��$P�OLHEVWHQ�ZlUH�HV�LKP��IUHL]X�VHLQ�XQG�GHQ�.LGQDSSHU�KLQWHU�*LWWHU�EULQJHQ�]X�N|QQHQ��6HOEVWYHUVWlQGOLFK�]LHKWHU�GDV�]ZHLWEHVWH�(UJHEQLV�� )UHLKHLW��RKQH�GHQ�.LGQDSSHU�]X�YHUUDWHQ�� JHJHQ�EHUGHP�7RG�YRU��'LHVH�6LWXDWLRQ�NDQQ�DOV�6WUDWHJLVFKHV�6SLHO�GDUJHVWHOOW�ZHUGHQ�
6SLHOHU� .LGQDSSHU��.���2SIHU��2�
6WUDWHJLHQ� 2SIHU�IUHLODVVHQ �I���2SIHU�XPEULQJHQ �X���.LGQDSSHU�.LGQDSSHU�YHUUDWHQ��Y���.LGQDSSHU�QLFKW�YHUUDWHQ �QY���2�
$XV]DKOXQJHQ� D ! E ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[� 2Y QY

. I ��D D�E
X E�� ���

,Q�GLHVHP�6SLHO�KDW�QXU�GDV�2SIHU�HLQH�VFKZDFK�GRPLQDQWH�6WUDWHJLH��QlPOLFK�Y��VRGD��QY DXV�GHU�6WUDWHJLHPHQJH�GHV�2SIHUV�HOLPLQLHUW�ZHUGHQ�NDQQ��XQG�GHPHQWVSUH�FKHQG� JLEW� HV� HLQ� LWHULHUWHV� VFKZDFK� GRPLQDQWHV�*OHLFKJHZLFKW�� GDV� 6WUDWHJLHQSDDUX�Y PLW�GHQ�$XV]DKOXQJHQ�E�� �YJO��GDV����6SLHO���8QWHUVWHOOW�GHU�.LGQDSSHU�VHLQHP2SIHU�UDWLRQDOHV�9HUKDOWHQ�LP�VSLHOWKHRUHWLVFKHQ�6LQQH��PX��HU�HV�XPEULQJHQ��GHQQQDFK�GHU�(OLPLQLHUXQJ�GHU�QLFKW�GRPLQDQWHQ�6WUDWHJLH�QY DXV�GHU�6WUDWHJLHPHQJH�GHV2SIHUV�LVW�X VHLQH�EHVWH�$QWZRUW�DXI�GLH�6WUDWHJLH�Y GHV�2SIHUV�'LH�'DUVWHOOXQJ�GHU�6LWXDWLRQ�DOV�6SLHO� LQ�HUZHLWHUWHU�)RUP� LVW� MHGRFK�QDKHOLHJHQ�GHU��'LH� (QWVFKHLGXQJ� GHV� .LGQDSSHUV� JHKW� GHU� GHV� 2SIHUV� YRUDXV� XQG� GDV� 2SIHU



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH�ZHL��EHL�VHLQHU�(QWVFKHLGXQJ��ZDV�GHU�.LGQDSSHU�JHWDQ�KDW� �JHQDX�JHQRPPHQ�JLEWHV� I�U�GDV�2SIHU� LP�)DOO�GHU�:DKO�YRQ�X GXUFK�GHQ�.LGQDSSHU�QLFKWV�PHKU�]X�HQW�VFKHLGHQ���%HL�GHU�5HNRQVWUXNWLRQ�GHV�.LGQDSSLQJ�DOV�6SLHO�LQ�HUZHLWHUWHU�)RUP�NDQQGHU� .LGQDSSHU� EHL� VHLQHU� 6WUDWHJLHZDKO� GDV� $UJXPHQW� GHU� 5�FNZlUWV�,Q�GXNWLRQKHUDQ]LHKHQ��)DOOV�HU�VHLQ�2SIHU�IUHLOl�W��ZLUG�HV�LKQ�YHUUDWHQ��GD�HV�VLFK�VR�GDV�EHVW�P|JOLFKH� (UJHEQLV� VLFKHUQ� NDQQ�� GHU� .LGQDSSHU� MHGRFK� Z�UGH� VHLQ� VFKOHFKWHVWHV5HVXOWDW� HU]LHOHQ��'D� HU� EHL� GHU�:DKO� YRQ� I XQZHLJHUOLFK� GLH�$XV]DKOXQJ� �� HUKlOW�VWHOOW�HU�VLFK�GXUFK�GLH�:DKO�YRQ�X EHVVHU��'DPDLW�]HLJW�VLFK��GD��GDV�6WUDWHJLHSDDUX�Y E]Z�� E��� HLQ� WHLOVSLHOSHUIHNWHV� *OHLFKJHZLFKW� LVW�� GDV� GHP� LWHULHUWHQ� VFKZDFKGRPLQDQWHQ�*OHLFKJHZLFKW�GHV�6SLHOV�LQ�GHU�1RUPDOIRUP�HQWVSULFKW�'LHVHV� (UJHEQLV� Z�UGH� GDV� 2SIHU� VHOEVWYHUVWlQGOLFK� YHUPHLGHQ� ZROOHQ�� 'DU�EHUKLQDXV� LVW�GDV�5HVXOWDW�X�Y E]Z��E���QLFKW�SDUHWR�HIIL]LHQW�� GD� EHLGH� VLFK�GXUFK�GDV6WUDWHJLHSDDU� I�QY E]Z�� GDV� $XV]DKOXQJVSDDU� D�E EHVVHU� VWHOOHQ� N|QQHQ�� /HW]WHUHV(UJHEQLV�ZLUG� DEHU� QDFK�GHU�$QDO\VH� GHV� 6SLHOV� LQ� HUZHLWHUWHU� )RUP� QLFKW� HUUHLFKWZHUGHQ�N|QQHQ��:HQQ�GHU�.LGQDSSHU�VHLQ�2SIHU�IUHLOl�W��ZLUG�HV�LKQ�YHUUDWHQ�
Y ��D2 ¢I QY D�E. ¢ X E��

$EELOGXQJ����.LGQDSSLQJ�LQ�HUZHLWHUWHU�)RUP
�6SLHOHU��.��2��6WUDWHJLHQ�ZLH�DQJHJHEHQ��$XV]DKOXQJHQ�LQ�GHU�)ROJH��.�2��(UVWZlKOHQGHU��.�

'HU�8PVWDQG� HUNOlUW�� GD�� HV� RIW� UDWLRQDO� VHLQ� NDQQ��6HOEVWELQGXQJHQ HLQ]XJHKHQ�$OV�HLQH�VROFKH�ZlUH�HLQ�ELQGHQGHV�9HUVSUHFKHQ�DQ]XVHKHQ��GDV�GDV�2SIHU�GHP�.LG�QDSSHU�JLEW��EHYRU�GLHVHU�VHLQH�(QWVFKHLGXQJ�IlOOW��:HQQ�GDV�2SIHU�VLFK�VHOEVW�YRQYRUQKHUHLQ�DQ�GLH�:DKO�GHU�6WUDWHJLH�QLFKW�YHUUDWHQ ELQGHQ�N|QQWH�XQG�GLHVHU�8P�VWDQG� I�U� GHQ�.LGQDSSHU� HUNHQQEDU�ZlUH��Z�UGH� GHU� SDUHWR�HIIL]LHQWH�$XVJDQJ�D�EHUUHLFKW�ZHUGHQ��'D�GDV�2SIHU� LQ� GLHVHP�)DOO� QLFKW� ]XU�3ROL]HL� JHKHQ�Z�UGH�� VWHOOWVLFK�GHU�.LGQDSSHU�GXUFK�GLH�(QWVFKHLGXQJ�I�U�IUHLODVVHQ EHVVHU�$XIJUXQG� GHU� LQ� $EELOGXQJ� ���� GDUJHVWHOOWHQ� 6LWXDWLRQ� GHV� 6SLHOV� LQ� HUZHLWHUWHU)RUP�NDQQ�HLQH�GHUDUWLJH�6HOEVWELQGXQJ�DOOHUGLQJV�QLFKW�PRGHOOLHUW�ZHUGHQ��RKQH�GHQEHJULIIOLFKHQ� 5DKPHQ� GHU� RUWKRGR[HQ� 6SLHOWKHRULH� ]X� YHUODVVHQ�� $XV� GHQ� $XV�]DKOXQJHQ�XQG�GHU�7DWVDFKH��GD��GLH�(QWVFKHLGXQJ�GHV�2SIHUV�DXI�GLH�GHV�.LGQDS�SHUV�IROJW��HUJLEW�VLFK�XQZHLJHUOLFK�GDV�SDUHWR�LQHIIL]LHQWH�(UJHEQLV�GHV�WHLOVSLHOSHU�IHNWHQ�*OHLFKJHZLFKWV�� 7DWVlFKOLFK� LVW� HV� HLQH� RIIHQH� XQG� KHIWLJ� XPVWULWWHQH� )UDJH�ZLH�GHUDUWLJH�6HOEVWELQGXQJHQ�LP�5DKPHQ�GHU�VSLHOWKHRUHWLVFKHQ�7HUPLQRORJLH�GDU�JHVWHOOW�ZHUGHQ�N|QQHQ�(LQH�0|JOLFKNHLW�EHVWHKW�GDULQ��GLH�(QWVFKHLGXQJ�GHV�2SIHUV� I�U� RGHU� JHJHQ� HLQH6HOEVWELQGXQJ� �DQ� GLH� VSlWHUH�:DKO� YRQ� QY�� DOV� ]XVlW]OLFKHQ� (QWVFKHLGXQJVNQRWHQYRU�GLH�(QWVFKHLGXQJ�GHV�.LGQDSSHUV�]X�VWHOOHQ��'DV� I�KUW�DEHU�QXU�GDQQ�]X�HLQHP



����6SLHO�.LGQDSSLQJ �DQGHUHQ�(UJHEQLV�ZLH�GLH�REHQVWHKHQGH�$QDO\VH��ZHQQ�HLQ�H9HUWUDJVEUXFKI��DOVR�HLQ$EZHLFKHQ�YRQ�GHU�6WUDWHJLH�� DXI�GLH� VLFK�GDV�2SIHU�GXUFK�GLH�6HOEVWELQGXQJ� IHVW�JHOHJW� KDW�� HLQH�9HUlQGHUXQJ� GHU�$XV]DKOXQJHQ� QDFK� VLFK� ]LHKW�� VR� GD�� HV� I�U� GDV2SIHU� QLFKW�PHKU� UDWLRQDO� LVW�� GHQ�.LGQDSSHU� QDFK� GHU� )UHLODVVXQJ� ]X� YHUUDWHQ�� ,QHUZHLWHUWHU�)RUP�Ol�W�VLFK�GLHVH�0|JOLFKNHLW�ZLH�LQ�$EELOGXQJ�����GDUVWHOOHQ�
Y ��D�[2 ¢I QY �D�E�. ¢6HOEVWELQGXQJHLQJHKHQ X E��

2 ¢ Y ��D6HOEVWELQGXQJ 2 ¢QLFKW�HLQJHKHQ I QY D�E. ¢ X E��
$EELOGXQJ����.LGQDSSLQJ�PLW�6HOEVWELQGXQJ

�6SLHOHU�XQG�6WUDWHJLHQ�ZLH�LQ�$EELOGXQJ������ [  �6WUDIH�I�U�%UXFK�GHU�6HOEVWEL QGXQJ�
%HL�D���[ ! E��DOVR�[ ! D���E��LVW�HV�I�U�GDV�2SIHU�UDWLRQDO��GHQ�.LGQDSSHU�]X�YHUUDWHQ�IDOOV� GLHVHU� HV� QDFK� GHU� (QWVFKHLGXQJ� I�U� GLH� 6HOEVWELQGXQJ� IUHLJHODVVHQ� KDW�� GHQQGDQQ�EOHLEW�GDV�*OHLFKJHZLFKW�E���HUKDOWHQ��'DKHU�PX��GHU�.LGQDSSHU� LQ�GHP�)DOOXPEULQJHQ ZlKOHQ�� XP� VLFK� VHLQ� ]ZHLWEHVWHV� (UJHEQLV� ]X� VLFKHUQ�� ZDV� EHGHXWHQZ�UGH��GD��GLH�6HOEVWELQGXQJ�QLFKW�HIIHNWLY�ZlUH��)�U�D���[ d E��DOVR�[ d D���E LVW�GLH6LWXDWLRQ�DQGHUV��'DQQ�ZLUG�GDV�2SIHU�GHQ�.LGQDSSHU�QLFKW�YHUUDWHQ�XQG�GHPQDFKZLUG�GLHVHU�VHLQ�2SIHU�IUHLODVVHQ��ZHQQ�HV�GLH�6HOEVWELQGXQJ�HLQJHJDQJHQ�LVW��G�K��LQGHP�)DOO�ZlUH�D�E GDV�*OHLFKJHZLFKW��GDV�SDUHWR�HIIL]LHQW�LVW��:lKOW�GDV�2SIHU�QLFKWGLH�6HOEVWELQGXQJV�6WUDWHJLH��NRPPW�HV�GDJHJHQ�]XP�*OHLFKJHZLFKW�E��� GDV�SDUHWR�LQHIIL]LHQW�LVW��'DV�LVW�HLQ�$UJXPHQW�GDI�U��GD��GDV�2SIHU�EHL�D�[ d E HLQH�6HOEVWELQ�GXQJ�HLQJHKHQ�VROOWH�3UREOHPDWLVFK�LVW�QXQ��GD��XQNODU�EOHLEW��ZLH�HV�]XU�9HUlQGHUXQJ�GHU�$XV]DKOXQJHQNRPPHQ� VROO�� 'LH� 3RLQWH� DQ� GHU� XUVSU�QJOLFKHQ� *HVFKLFKWH� GHV� .LGQDSSLQJ� ZDUJHUDGH�JHZHVHQ��GD��HV�I�U�GDV�2SIHU�NHLQH�0|JOLFKNHLW�JDE��GHP�.LGQDSSHU�JODXE�KDIW�]X�PDFKHQ��GD��HU�QDFK�GHU�)UHLODVVXQJ�QLFKW�YHUUDWHQ�ZLUG��'DKHU�ZLUG�GXUFKGLH� HEHQ� HU|UWHUWH� 9DULDQWH� GHV� 6SLHOV� HLQH� DQGHUH� 6LWXDWLRQ� DOV� GLH� XUVSU�QJOLFKHPRGHOOLHUW�XQG�GDV�KHL�W��GD��VLFK�DQ�GHU�RELJHQ�$QDO\VH�QLFKWV�lQGHUW�7DWVlFKOLFK�P��WH�PDQ�H[SOL]LW�HLQHQ�DQGHUHQ�H7\SI YRQ�6SLHOHU�HLQI�KUHQ��lKQOLFKGHP� FRQVWUDLQHG� PD[LPL]HU EHL� *DXWLHU�� YJO�� GDV� ���� 6SLHO��� GHU� IlKLJ� XQG� LQ� GHU/DJH�LVW��6HOEVWELQGXQJHQ�HLQ]XJHKHQ�� JHJHQ�EHU�HLQHP��GHU�GD]X�QLFKW�LQ�GHU�/DJHLVW��8QNODU�EOHLEW�GDEHL�DEHU��GXUFK�ZHOFKH�0HFKDQLVPHQ�GLHVHU�6SLHOHU�GHQ�.LGQDS�SHU�XQ]ZHLIHOKDIW�GDYRQ��EHU]HXJHQ�NDQQ��GD��HU�VLFK�GDUDXI�IHVWJHOHJW�KDW��LKQ�QDFK



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH�GHU�)UHLODVVXQJ�QLFKW� ]X� YHUUDWHQ��'DV� VFKHLQW� DXFK� YRQ� GHU� 6LWXDWLRQ� DE]XKlQJHQ�-HGHQIDOOV� ZHUGHQ� ZLU� LQ� GHU� IROJHQGHQ�$QZHQGXQJ� HLQ� %HLVSLHO� NHQQHQOHUQHQ�� LQGHP�HLQH�6HOEVWELQGXQJ�HUIROJUHLFK�HLQJHJDQJHQ�ZXUGH�
$QZHQGXQJ��.HLQ )ULHGH�LP�1DKHQ�2VWHQ
'LH�NRQIOLNWWUlFKWLJH�6LWXDWLRQ� LP�1DKHQ�2VWHQ�]ZLVFKHQ�,VUDHO��GHQ�3DOlVWLQHQVHUQXQG� GHQ� DUDELVFKHQ� 1DFKEDUVWDDWHQ� N|QQWH� HQWVSDQQW�� MD� VRJDU� EHIULHGHW� ZHUGHQ�ZHQQ�GLH�.RQWUDKHQWHQ�EHUHLW�XQG�LQ�GHU�/DJH�ZlUHQ��6HOEVWELQGXQJHQ�HLQ]XJHKHQ�'DV�XQWHUVWUHLFKW�GLH�%HGHXWXQJ�YRQ�6HOEVWELQGXQJHQ�LQ�VWUDWHJLVFKHQ�.RQVWHOODWLR�QHQ�lKQOLFK�GHP�.LGQDSSLQJ��PDFKW�MHGRFK�DXFK�GHUHQ�SUHNlUHQ�&KDUDNWHU�GHXWOLFK�:LU�P�VVHQ�]XQlFKVW�DEHU�]HLJHQ��GD��GLH�VWUDWHJLVFKH�*UXQGNRQVWHOODWLRQ�LP�1DKHQ2VWHQ� GHP� .LGQDSSLQJ� JOHLFKW�� 'LHVH� ZDU� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� KLQZHJGXUFK�GLH�:HLJHUXQJ�GHU�DUDELVFKHQ�1DFKEDUVWDDWHQ�XQG�GHU�3DOlVWLQHQVHU�JHNHQQ�]HLFKQHW��GLH�([LVWHQ]EHUHFKWLJXQJ�,VUDHOV�LQ�JHVLFKHUWHQ�*UHQ]HQ�DQ]XHUNHQQHQ�XQGGXUFK� GLH� LVUDHOLVFKH� :HLJHUXQJ�� EHVHW]WH� *HELHWH� �6LQDL�� *RODQ�+|KHQ�� :HVW�-RUGDQODQG��]XU�FN]XJHEHQ��'LH�.RQVWHOODWLRQ�Ol�W�VLFK�]X��HLQHP�6SLHO�XPIRUPHQ�:LU�JHKHQ�GDEHL�GDYRQ�DXV��GD��GHU�LVUDHOLVFKHQ�6HLWH�GLH�6WUDWHJLHQ�5�FN]XJ RGHUNHLQ�5�FN]XJ �DXV�GHQ�EHVHW]WHQ�*HELHWHQ��]XU�9HUI�JXQJ�VWHKHQ�XQG�GHU�DUDELVFKHQ6HLWH� �ZRPLW� ZLU� GLH� 3DOlVWLQHQVHU� XQG� GLH� DUDELVFKHQ� 1DFKEDUVWDDWHQ� ]X� HLQHP6SLHOHU�]XVDPPHQIDVVHQ��GLH�6WUDWHJLHQ�$QHUNHQQXQJ RGHU�NHLQH $QHUNHQQXQJ��,VUD�HOV� LQ� JHVLFKHUWHQ� *UHQ]HQ��� 'DV� 6SLHO� UHIOHNWLHUW� GDPLW� GHQ� QDK|VWOLFKHQ� ,QWHU�HVVHQNRQIOLNW�YRQ�6LFKHUKHLW�JHJHQ�/DQG�
6SLHOHU� ,VUDHOLVFKH�6HLWH��,���DUDELVFKH�6HLWH��ID�W�3DOlVWLQHQVHU�XQGDUDELVFKH�1DFKEDUVWDDWHQ�]X�HLQHP�6SLHOHU�]XVDPPHQ���$�
6WUDWHJLHQ� 5�FN]XJ �DXV�GHQ�EHVHW]WHQ�*HELHWHQ���5�FN��NHLQ�5�FN]XJ �N5�FN���LVUDHOLVFKH�6HLWH�$QHUNHQQXQJ ,VUDHOV��LQ�JHVLFKHUWHQ�*UHQ]HQ���$QHUN��NHLQH $QHUNHQQXQJ ,VUDHOV��N$QHUN���DUDELVFKH�6HLWH�
$XV]DKOXQJHQ� D ! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[� ,5�FN N5�FN

$ $QHUN E�D ��F
N$QHUN D�� F�E

'LH�$XV]DKOXQJHQ� LQ� GLHVHP�6SLHO� ODVVHQ� VLFK�ZLH� IROJW�PRWLYLHUHQ��'DV� EHVWH�(U�JHEQLV� I�U� GLH� DUDELVFKH� 6HLWH� ZlUH�� ZHQQ� VLFK� ,VUDHO� DXV� GHQ� EHVHW]WHQ� *HELHWHQ]XU�FN]LHKHQ�Z�UGH��RKQH�GD��HLQH�$QHUNHQQXQJ�,VUDHOV��E]Z��6LFKHUKHLWVJDUDQWLHQ�



$QZHQGXQJ��.HLQ�)ULHGH�LP�1DKHQ�2VWHQ �QRWZHQGLJ� Z�UGH�Q��� 8PJHNHKUW� ZlUH� GDV� VFKOLPPVWH� 5HVXOWDW� I�U� GLH� DUDELVFKH6HLWH�� ZHQQ� VLH� ,VUDHO� DQHUNHQQHQ�Z�UGH�� RKQH� GD�� � ,VUDHO� VLFK� DXV� GHQ� EHVHW]WHQ*HELHWHQ�]XU�FN]LHKW��'LH�DUDELVFKH�6HLWH�VWHOOW�VLFK�EHVVHU��ZHQQ�HLQ�1LFKW�5�FN]XJ,VUDHOV� YRQ� GHU� 1LFKW�$QHUNHQQXQJ� ,VUDHOV� GXUFK� GLH� DUDELVFKH� 6HLWH� EHJOHLWHW� LVW�1RFK�EHVVHU�ZlUH�GLH�DUDELVFKH�6HLWH�GDUDQ��ZHQQ�GLH�$QHUNHQQXQJVSROLWLN�PLW�GHPLVUDHOLVFKHQ�5�FN]XJ�DXV�GHQ�EHVHW]WHQ�*HELHWHQ�EHDQWZRUWHW�Z�UGH�/HW]WHUHV�LVW�DXFK�GHU�$XVJDQJ�GHV�6SLHOV��GHU�,VUDHO�DP�EHVWHQ�VWHOOW��(U�P��WH�HL�JHQWOLFK�GDV�YRQ�EHLGHQ�6HLWHQ�DQJHVWUHEWH�(UJHEQLV�GHV�6SLHOV�VHLQ��'LH�LVUDHOLVFKH6HLWH�KDWWH�DEHU�]X�EHU�FNVLFKWLJHQ��GD��GLH�DUDELVFKH�6HLWH�EHL� LKUHU�1LFKWDQHUNHQ�QXQJV�3ROLWLN�EOHLEHQ�NRQQWH�XQG�GDQQ�ZlUH�GLH�6WUDWHJLH�NHLQ�5�FN]XJ LKUH�QlFKVW�EHVWH�2SWLRQ��GLH�VLH�]XU�$XV]DKOXQJ�E EULQJHQ�Z�UGH��6FKOHFKWHU�ZlUH�,VUDHO�GDUDQ�ZHQQ� GLH� DUDELVFKH� 6HLWH� GLH� 6WUDWHJLH�$QHUNHQQXQJ ZlKOW� XQG� ,VUDHO� GHQQRFK� DXI9HUEOHLE�GHU�EHVHW]WHQ�*HELHWH�LQ�LKUHP�7HUULWRULXP�EHKDUUW��,VUDHO�ZlUH�GDQQ�LQ�GHQ$XJHQ�GHU�:HOW�VR�HWZDV�ZLH�HLQ�H/DQGUlXEHUI��G�K��ZLU�YHUPXWHQ�LQ�GHP�)DOO�GHXW�OLFKH�9HUOXVWH�GHU�LQWHUQDWLRQDOHQ�5HSXWDWLRQ�,VUDHOV�6SLHOWKHRUHWLVFK�EHWUDFKWHW�VWHOOW�VLFK�GDV�6SLHO�VR�GDU��GD��GLH�LVUDHOLVFKH�6HLWH�ZH�GHU�HLQH�GRPLQDQWH��QRFK�HLQH�VFKZDFK�GRPLQDQWH�6WUDWHJLH�KDW��6LH�N|QQWH�DXI�GLH0D[LPLQ�6WUDWHJLH� �NHLQ� 5�FN]XJ�� UHNXUULHUHQ�� ZHQQ� VLH� GLH� 1XOO�$XV]DKOXQJ� YHU�PHLGHQ�ZLOO��:LH�ZLU�DEHU�LQ�YRUDQJHJDQJHQHQ�6SLHOHQ�JHVHKHQ�KDEHQ��LVW�GDV�QLFKWLPPHU�GLH�EHVWH�(PSIHKOXQJ��'LH�DUDELVFKH�6HLWH�KDW�GLH�GRPLQDQWH�6WUDWHJLH�NHLQH$QHUNHQQXQJ��1LPPW�PDQ� VLH� DOV� UDWLRQDOHQ� 6SLHOHU� DQ��P��WH� GLH� 6WUDWHJLH�$QHU�NHQQXQJ DXV� GHU� 6WUDWHJLHPHQJH� GHU� DUDELVFKHQ� 6HLWH� HOLPLQLHUW�ZHUGHQ��'HPQDFKZlUH�GLH�6WUDWHJLH�NHLQ�5�FN]XJ GLH� GRPLQDQWH�6WUDWHJLH� ,VUDHOV� XQG�PLWKLQ�N$�N5E]Z��F�E HLQ�LWHULHUWHV�GRPLQDQWHV�*OHLFKJHZLFKW�'LHVHV�(UJHEQLV�VSLHJHOW�GLH�5HDOLWlW�GHU�QDK|VWOLFKHQ�)ULHGHQVEHP�KXQJHQ�ZLHGHU�'D�NHLQH�$QHUNHQQXQJ GLH�GRPLQDQWH�6WUDWHJLH�GHU�DUDELVFKHQ�6HLWH�LVW��PDFKW�HV�I�U,VUDHO�ZHQLJ� 6LQQ�� HLQH� DQGHUH� 6WUDWHJLH� DOV� NHLQ� 5�FN]XJ ]X�ZlKOHQ�� REZRKO� VLFKEHLGH�6HLWHQ�PLW�GHP�6WUDWHJLHSDDU�$QHUN�5�FN E]Z��GHP�$XV]DKOXQJVSDDU�E�D HLQ�GHXWLJ� EHVVHU� VWHOOHQ� Z�UGHQ�� ,QVRIHUQ� JOHLFKW� GLHVHV� 6SLHO� GHP� .LGQDSSLQJ�� ZHLODXFK�GRUW�GHP�LWHULHUWHQ��VFKZDFK��GRPLQDQWHQ�*OHLFKJHZLFKW�HLQ�DQGHUHV�5HVXOWDW�GDV� 6WUDWHJLHSDDU� I�QY E]Z�� GDV� $XV]DKOXQJVSDDU� D�E JHJHQ�EHUVWHKW�� GDV� EHLGH6SLHOHU�EHVVHU�VWHOOHQ�Z�UGH��G�K�� LQ�EHLGHQ�)lOOHQ� LVW�GDV� LWHULHUWH� �VFKZDFK��GRPL�QDQWH�*OHLFKJHZLFKW�QLFKW�SDUHWR�HIIL]LHQW�:LH�N|QQWH� LQ�GLHVHP�QDK|VWOLFKHP�6SLHO�GLH� I�U�EHLGH�6HLWHQ�YRUWHLOKDIWHUH�$XV�]DKOXQJ�E�D HUUHLFKW�ZHUGHQ"�(V�EHGDUI�GD]X��ZLH�LP�����6SLHO�HUOlXWHUW�ZXUGH��HLQHU6HOEVWELQGXQJ� DQ� GLH� QLFKW� ]XP� LWHULHUWHQ �VFKZDFK�� GRPLQDQWHQ� *OHLFKJHZLFKWI�KUHQGH�6WUDWHJLH�GHV�%HWHLOLJWHQ��GHU��EHU�GLH�GRPLQDQWH�6WUDWHJLH�YHUI�JW��G�K�� LQXQVHUHP�)DOO�P��WH�VLFK�GLH�DUDELVFKH�6HLWH�ELQGHQG�DXI�LKUH�QLFKW�GRPLQDQWH�6WUD�WHJLH $QHUNHQQXQJ IHVWOHJHQ��$XI�GLHVH�:HLVH�N|QQWH�PDQ�GXUFK�6HOEVWELQGXQJ��GHUDUDELVFKHQ�6HLWH��]XP�SDUHWR�HIIL]LHQWHQ�6WUDWHJLH��E]Z��$XV]DKOXQJVSDDU�JHODQJHQ�1XQ� KDWWHQ� ZLU� LP� ���� 6SLHO� HUOlXWHUW�� GD�� HLQH� 6HOEVWELQGXQJ� GHV� 2SIHUV� NDXPJODXEZ�UGLJ�VHLQ�G�UIWH��ZHLO�GHU�.LGQDSSHU�NHLQHUOHL�0|JOLFKNHLW�KDW��GLHVH�)HVWOH�JXQJ� ]X�NRQWUROOLHUHQ��'DV� LVW� LQ� SROLWLVFKHQ�=XVDPPHQKlQJHQ� E]Z�� LP� LQWHUQDWLR�QDOHQ�5DKPHQ�DQGHUV��ZHLO�GRUW�GLH�0|JOLFKNHLW�EHVWHKW�� LP�:HJH�|IIHQWOLFKHU�*H�VWHQ� RGHU� )HVWOHJXQJHQ� 6HOEVWELQGXQJHQ� HLQ]XJHKHQ�� GLH� YRQ� GHU� �QDWLRQDOHQ� RGHULQWHUQDWLRQDOHQ��gIIHQWOLFKNHLW�DXI�(LQKDOWXQJ�NRQWUROOLHUW�ZHUGHQ�N|QQHQ�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH�(LQH� 6HOEVWELQGXQJ� GLHVHU� $UW� LVW� LP� QDK|VWOLFKHQ� =XVDPPHQKDQJ� HUVWPDOV� GHUlJ\SWLVFKH� 3UlVLGHQW� $QZDU� DV�6DGGDW� HLQJHJDQJHQ�� DOV� HU� ����� LQ� HLQHU� �EHUUD�VFKHQGHQ�*HVWH�-HUXVDOHP�EHVXFKWH�XQG�HLQH�YLHO�EHDFKWHWH�5HGH�YRU�GHU�.QHVVHWKKLHOW��:DUXP�LVW�GLHVH�*HVWH�DOV�6HOEVWELQGXQJ�GHU�JHVFKLOGHUWHQ�$UW�]X�EHWUDFKWHQ"=XQlFKVW�HLQPDO�JLQJHQ�GHP�6FKULWW�6DGGDWV�*HKHLPYHUKDQGOXQJHQ�]ZLVFKHQ�GHPLVUDHOLVFKHQ�$X�HQPLQLVWHU�0RVKH�'DMDQ�XQG�GHP�lJ\SWLVFKHQ�0LQLVWHUSUlVLGHQWHQ7RKDP\� LQ�0DURNNR�YRUDXV�� LQ� GHUHQ�9HUODXI� HLQH�9HUVWlQGLJXQJ�GDKLQJHKHQG� HU�]LHOW�ZHUGHQ�NRQQWH��GD��,VUDHO�VLFK�YRP�6LQDL�]XU�FN]LHKHQ�XQG�bJ\SWHQ�LP�*HJHQ�]XJ�GLH�6LFKHUKHLW�,VUDHOV�JDUDQWLHUHQ�Z�UGH��1XQ�LPSOL]LHUWH�GLHVHV�hEHUHLQNRPPHQHLQH�VSH]LILVFKH�$V\PPHWULH��:lKUHQG�,VUDHO�GDEHL�KDQGIHVWH�PDWHULHOOH�.RQ]HVVLR�QHQ�PDFKWH��5�FNJDEH�HLQHV�EHVHW]WHQ�7HUULWRULXPV���ZDU�GLH�lJ\SWLVFKH�.RQ]HVVLRQLP�ZHVHQWOLFKHQ� LPPDWHULHOOHU�1DWXU� �HLQH�6LFKHUKHLWVJDUDQWLH���+LQ]X�NDP�� GD�� HVVLFK�XP�HLQH�JHKHLPH�hEHUHLQNXQIW�KDQGHOWH��VRGD��GLH�lJ\SWLVFKH�6HLWH�VLH�OHLFKWHUXQWHUODXIHQ�NRQQWH�DOV�GLH�LVDHOLVFKH�6HLWH�GLH�LKUH��0X��PDQ�EHLGHQ�6HLWHQ�ZHLWHUHV0L�WUDXHQ�XQWHUVWHOOHQ��KlWWH�GLH�hEHUHLQNXQIW�QDFK�GHU�REHQ�HU|UWHUWHQ� ,QWHUHVVHQ�NRQVWHOODWLRQ�NDXP�HLQH�&KDQFH�JHKDEW��UHDOLVLHUW�]X�ZHUGHQ�'DPLW�NRPPW�GHU�*HGDQNH�HLQHU�6HOEVWELQGXQJ�LQV�6SLHO��:�UGH�VLFK�bJ\SWHQ�LP:HJH�GHU�6HOEVWELQGXQJ�XQZLHGHUUXIOLFK�DXI� HLQH�3ROLWLN� GHU�$QHUNHQQXQJ� ,VUDHOV�DOVR� DXI� LKUH� QLFKW�GRPLQDQWH� 6WUDWHJLH� IHVWOHJHQ�� ZlUH� GLH� EHVWH� $QWZRUW� ,VUDHOVGDUDXI�GLH�6WUDWHJLH�5�FN]XJ��GLH� LKU�GLH�$XV]DKOXQJ�D VWDWW�F EULQJHQ�Z�UGH��(EHQGDV�ZDU�GLH�)XQNWLRQ�GHV�-HUXVDOHP�%HVXFKV�YRQ�6DGGDW�XQG�VHLQHU�.QHVVHWK�5HGH�bJ\SWHQ� |IIHQWOLFK� XQG� XQZLHGHUUXIOLFK� DXI� HLQH� 3ROLWLN� GHU� $QHUNHQQXQJ� ,VUDHOVIHVW]XOHJHQ��'DPLW�LVW�bJ\SWHQ�HLQH�6HOEVWELQGXQJ�HLQJHJDQJHQ��GLH�LQ�GHU�)ROJH�YRQ,VUDHO�GXUFK�GLH�5�FNJDEH�GHV�6LQDL�KRQRULHUW�ZXUGH��0DQ�NDQQ�GDV�9HUKlOWQLV�,VUD�HOV�]X�bJ\SWHQ�VHLWKHU�DOV�JXWQDFKEDUOLFK�JHIHVWLJW�EH]HLFKQHQ�'DV�JLOW�QLFKW�I�U�GDV�9HUKlOWQLV�,VUDHOV�]X�GHQ�DQGHUHQ�DUDELVFKHQ�1DFKEDUVWDDWHQ�DX�HU�-RUGDQLHQ��XQG�LQVEHVRQGHUH�]X�GHQ�3DOlVWLQHQVHUQ��ZHLO�GLH� MHZHLOLJH�DUDEL�VFKH�6HLWH�±� WURW]�PDQQLJIDFKHU�$QOlXIH� �&DPS�'DYLG��2VOR�HWF���±�HQWZHGHU�QLFKWEHUHLW�RGHU�QLFKW� LQ�GHU�/DJH�ZDU�� ODQJIULVWLJH�6HOEVWELQGXQJHQ�HLQ]XJHKHQ��'DV� LVWEHVRQGHUV�WUDJLVFK�LP�)DOO�GHV�9HUKlOWQLVVHV�]X�GHQ�3DOlVWLQHQVHUQ��ZHLO�GLH�SDOlVWL�QHQVLVFKH�)�KUXQJ�VLFK�VHLW�GHQ�2VORHU�9HUKDQGOXQJHQ�VHKU�ZRKO�|IIHQWOLFK�DXI�HLQH3ROLWLN� GHU�$QHUNHQQXQJ� ,VUDHOV� XQG� GHU�*DUDQWLH� YRQ� GHVVHQ� 6LFKHUKHLW� IHVWJHOHJWKDW��GLHVH�DEHU�ZHJHQ�LQWHUQHU�2SSRVLWLRQ�GXUFK�H[WUHPLVWLVFKH�*UXSSHQ��GLH�LPPHUZLHGHU�]X�7HUURUDQVFKOlJHQ�JUHLIHQ��QLFKW�HLQKDOWHQ�NDQQ�
����6SLHO��'DV�/LEHUDOH�3DUDGR[
'LHVHV�3DUDGR[� LVW� HLJHQWOLFK�HLQ�3UREOHP�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�EHL�GHP�HV�XP�GHQ�.RQIOLNW�]ZLVFKHQ�GHU�(QWVFKHLGXQJVIUHLKHLW�GHU�,QGLYLGXHQ�XQGGHQ� $QVSU�FKHQ� GHU� *UXSSH�� GHV� .ROOHNWLYV� RGHU� GHU� *HVHOOVFKDIW� JHKW�� 0LW� GHP/LEHUDOHQ�3DUDGR[ �/3��ZLUG�JH]HLJW��GD��HV�NHLQH�5HJHO�VR]LDOHU�RGHU�GHPRNUDWL�VFKHU�(QWVFKHLGXQJVILQGXQJ�JLEW��GLH�DXFK�QXU�PLW�HLQHP�0LQLPXP�DQ�LQGLYLGXHOOHU(QWVFKHLGXQJVIUHLKHLW�YHUHLQEDU�LVW��:LU�VWHOOHQ�GDV�3DUDGR[�]XQlFKVW�VR�GDU��ZLH�HVLQ�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ��EOLFK�LVW��XQG�]HLJHQ�GDQQ��GD��HV�VLFK� LQHLQ�6SLHO�XPZDQGHOQ�Ol�W��GDV�PLW�GHP�*HIDQJHQHQ�'LOHPPD�YHUZDQGW�LVW�



����6SLHO��'DV�/LEHUDOH�3DUDGR[ �,Q� GHU�$VVLVWHQWHQYHUVDPPOXQJ� HLQHU� 5HIRUPXQLYHUVLWlW� PLW� HWDEOLHUWHU� 6HOEVWYHU�ZDOWXQJ�VWHKW�GLH�:DKO�I�U�HLQH�3RVLWLRQ�LQ�HLQHP�6HOEVWYHUZDOWXQJVJUHPLXP�DQ��1XU]ZHL�3HUVRQHQ� ]LHKHQ��EHUKDXSW� HLQH�.DQGLGDWXU� LQ�%HWUDFKW��9RQ�GLHVHQ� LVW�$VVL�VWHQW�$�DOV�HQJDJLHUWHU�9HUIHFKWHU�GHV�6HOEVWYHUZDOWXQJVJHGDQNHQV�EHNDQQW��ZlKUHQG$VVLVWHQW�%�VFKRQ�GLH�,GHH�GHU�6HOEVWYHUZDOWXQJ�DEOHKQW��*HKHQ�ZLU�QXQ�GDYRQ�DXV�GD��]ZLVFKHQ�GHQ�IROJHQGHQ�$OWHUQDWLYHQ�]X�HQWVFKHLGHQ�LVW��$�NDQGLGLHUW��$OWHUQDWL�YH�D���%�NDQGLGLHUW��$OWHUQDWLYH�E���NHLQHU�NDQGLGLHUW� �$OWHUQDWLYH�R��� VR� ODVVHQ�VLFKGLH�3UlIHUHQ]HQ�GHU�EHLGHQ�$VVLVWHQWHQ�LQ�7DEHOOH�����OHLFKW�PRWLYLHUHQ��ZREHL�GLHVH3UlIHUHQ]HQ�YRQ�REHQ�QDFK�XQWHQ�]X�OHVHQ�VLQG��VR�GD��GLH�REHUH�$OWHUQDWLYH�JHJHQ��EHU�GHU�MHZHLOV�XQWHUHQ�VWULNW�YRUJH]RJHQ�ZLUG�
$ %E RD ER D

7DEHOOH����3UlIHUHQ]RUGQXQJHQ�LP�$VVLVWHQWHQ�%HLVSLHO
'HU�HQJDJLHUWH�6HOEVWYHUZDOWHU�$�LVW�GHU�0HLQXQJ��GD��VLFK�QXQ�HQGOLFK�DXFK�HLQPDOGHU�%��GHU�VLFK�LPPHU�VR�YRUQHKP�]XU�FNKlOW��DQ�GHU�6HOEVWYHUZDOWXQJVDUEHLW�EHWHL�OLJHQ�� DOVR� NDQGLGLHUHQ� VROOWH� �E��� (KH� DEHU� NHLQHU� NDQGLGLHUW� �R��� ZlUH� HU� QRWIDOOVEHUHLW�� I�U�GLHVH�3RVLWLRQ�]X�NDQGLGLHUHQ��D���$VVLVWHQW�%�KLQJHJHQ�Z�UGH�HV��JHWUHXVHLQHU�$EOHKQXQJ�YRQ�6HOEVWYHUZDOWXQJ�� DP�EHVWHQ� ILQGHQ��ZHQQ�NHLQHU�NDQGLGLHUW�(KH�DEHU�GHU�$��HGLHVH�%HWULHEVQXGHOI��HUQHXW�NDQGLGLHUW��D���LVW�%�EHUHLW��DXVQDKPV�ZHLVH�VHOEVW�]X�NDQGLGLHUHQ��E��'LHVH� 3UlIHUHQ]HQ� VROOHQ� ]X� HLQHU� JHPHLQVDPHQ� RGHU� NROOHNWLYHQ� 3UlIHUHQ] GHU*UXSSH�DJJUHJLHUW�ZHUGHQ��GLH�DEHU�KLHU�QXU�DXV�GHQ�$VVLVWHQWHQ�$�XQG�%�EHVWHKW�'DEHL� VROO� GHU� *HVLFKWVSXQNW� GHV� $QVSUXFKV� GHU� *UXSSH� �GHU� EHLGHQ� $VVLVWHQWHQ�HEHQVR�%HU�FNVLFKWLJXQJ� ILQGHQ�ZLH� GHU�*HVLFKWVSXQNW� GHU� LQGLYLGXHOOHQ�(QWVFKHL�GXQJVIUHLKHLW��:LU�ZROOHQ� VDJHQ�� GD�� GHU�$QVSUXFK� GHU� *UXSSH� JHZDKUW� LVW�� ZHQQHLQH�$OWHUQDWLYH��GLH�YRQ�EHLGHQ�JHJHQ�EHU�HLQHU�DQGHUHQ�YRUJH]RJHQ�ZLUG��DXFK�LQGHU� NROOHNWLYHQ� 3UlIHUHQ]� EHYRU]XJW�ZLUG� �3DUHWR�%HGLQJXQJ�E]Z��3DUHWR�,QNOX�VLYLWlW GHU�(QWVFKHLGXQJVUHJHO���'D�LQ�XQVHUHP�)DOO�EHLGH�$VVLVWHQWHQ�E�JHJHQ�EHU�DYRU]LHKHQ��PX��DXFK�LQ�GHU�NROOHNWLYHQ�3UlIHUHQ]�E�JHJHQ�EHU�D�EHYRU]XJW�ZHUGHQ�'HU� *HVLFKWVSXQNW� GHU� LQGLYLGXHOOHQ� (QWVFKHLGXQJVIUHLKHLW� ZLUG� EHU�FNVLFKWLJW�ZHQQ� JDUDQWLHUW� ZHUGHQ� NDQQ�� GD�� GLH� LQGLYLGXHOOH� (QWVFKHLGXQJ�� ]X� NDQGLGLHUHQRGHU�QLFKW�]X�NDQGLGLHUHQ��XQYHUlQGHUW� LQ�GLH�NROOHNWLYH�(QWVFKHLGXQJ�HLQJHKW� �%H�GLQJXQJ� GHU� /LEHUDOLWlW��� 'DV� Z�UGH� LP� %OLFN� DXI� $VVLVWHQW� $� EHGHXWHQ�� GD�� DJHJHQ�EHU�R�NROOHNWLY�EHYRU]XJW�ZHUGHQ�PX���GD�$�HV�YRU]LHKW��]X�NDQGLGLHUHQ�VWDWWQLFKW�]X�NDQGLGLHUHQ��+LQVLFKWOLFK�$VVLVWHQW�%�PX��QDW�UOLFK�R�JHJHQ�EHU�E�NROOHNWLYEHYRU]XJW�ZHUGHQ�� GHQQ�%� ]LHKW� HV� YRU�� QLFKW� ]X� NDQGLGLHUHQ� VWDWW� ]X� NDQGLGLHUHQ�:HJHQ�GHU�3DUHWR�%HGLQJXQJ�PX��LQ�GLH�NROOHNWLYH�(QWVFKHLGXQJ�GLH�3UlIHUHQ]�GHU%HYRU]XJXQJ� YRQ� E� JHJHQ�EHU� D� HLQJHKHQ�� ZHJHQ� GHU� %HGLQJXQJ� GHU� /LEHUDOLWlW



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��MHGRFK�]XJOHLFK�GLH�3UlIHUHQ]�GHU�%HYRU]XJXQJ�YRQ�D�JHJHQ�EHU�R�XQG�R�JHJHQ�EHUE��9HUVXFKW�PDQ��GLHV�]X�HLQHU�NROOHNWLYHQ�3UlIHUHQ]�]XVDPPHQ]XIDVVHQ��VR�ZLUG�LQLKU� RIIHQEDU� E� JHJHQ�EHU� D�� D� JHJHQ�EHU� R� XQG�R� JHJHQ�EHU� E� YRUJH]RJHQ�� G�K�� HVHQWVWHKW� HLQH� ]\NOLVFKH� 3UlIHUHQ]IROJH�� GLH� NHLQH� (QWVFKHLGXQJ� HUODXEW�� ZHLO� LQQHU�KDOE�GHV�=\NOXV�MHGH�$OWHUQDWLYH�JHJHQ�EHU�MHGHU�DQGHUHQ�EHYRU]XJW�ZLUG�'DV�%HLVSLHO�PDFKW�NODU��GD��HV�)lOOH�JLEW��LQ�GHQHQ�GLH�JOHLFK]HLWLJH�%HU�FNVLFKWL�JXQJ�GHU�$QVSU�FKH�GHU�*UXSSH��3DUHWR�,QNOXVLYLWlW�GHU�(QWVFKHLGXQJVUHJHO��XQG�GHULQGLYLGXHOOHQ�(QWVFKHLGXQJVIUHLKHLW��%HGLQJXQJ�GHU�/LEHUDOLWlW��]X�HLQHP�NROOHNWLYHQ(UJHEQLV� I�KUW�� GDV� ZHJHQ� GHV� $XIWUHWHQV� HLQHU� ]\NOLVFKHQ� 3UlIHUHQ]IROJH� LQ� VLFKZLGHUVSU�FKOLFK� LVW�� )DVVHQ� ZLU� QXQ� GLH� 3DUHWR�%HGLQJXQJ� XQG� GLH� %HGLQJXQJ� GHU/LEHUDOLWlW� DOV� 0LQLPDODQIRUGHUXQJHQ� DQ� HLQH� 5HJHO� VR]LDOHU� RGHU� GHPRNUDWLVFKHU(QWVFKHLGXQJVILQGXQJ�DXI��GLH�LQ�MHGHP�)DOO�HLQ]XKDOWHQ�VLQG��XQG�YHUODQJHQ�ZLU�YRQHLQHU�NROOHNWLYHQ�(QWVFKHLGXQJ��GD��VLH�LQ�VLFK�ZLGHUVSUXFKVIUHL�VHLQ�PX���DOVR�NHLQH]\NOLVFKHQ�3UlIHUHQ]IROJHQ�HQWKDOWHQ�GDUI��GDQQ�JHODQJHQ�ZLU�DXIJUXQG�XQVHUHV�%HL�VSLHOV�]X�HLQHU�ORJLVFKH�8QP|JOLFKNHLW��(V�JLOW�QLFKW�VWHWV��GD��GLH�3DUHWR�%HGLQJXQJE]Z��GLH�3DUHWR�,QNOXVLYLWlW�GHU�(QWVFKHLGXQJVUHJHO�XQG�GLH�%HGLQJXQJ�GHU�/LEHUD�OLWlW�]X�HLQHU�NROOHNWLYHQ�(QWVFKHLGXQJ�I�KUHQ��GLH� LQ�VLFK�ZLGHUVSUXFKVIUHL� LVW��)RU�GHUQ� ZLU�� GD�� GLH� NROOHNWLYH� (QWVFKHLGXQJ� LPPHU� ZLGHUVSUXFKVIUHL� LP� HUOlXWHUWHQ6LQQH�VHLQ�PX���NDQQ�HV�NHLQ�(QWVFKHLGXQJVYHUIDKUHQ�JHEHQ��GDV�]XJOHLFK�GLH�3DUH�WR�%HGLQJXQJ�XQG�GLH�%HGLQJXQJ�GHU�/LEHUDOLWlW�HUI�OOW�$XIJUXQG�GLHVHV�$UJXPHQWV�JLOW�GLH�HLQJDQJV�HUZlKQWH��UDGLNDOH�7KHVH��GD��HV�NHL�QH�5HJHO�VR]LDOHU�RGHU�GHPRNUDWLVFKHU�(QWVFKHLGXQJVILQGXQJ�JLEW��GLH�DXFK�QXU�PLWHLQHP�0LQLPXP�DQ� LQGLYLGXHOOHU�(QWVFKHLGXQJVIUHLKHLW� YHUHLQEDU�ZlUH�� GHQQ�ZHQQZLU�PLW� GLHVHP�0LQLPXP� GLH� %HGLQJXQJ� GHU� /LEHUDOLWlW� PHLQHQ� XQG� ]XJOHLFK� GHQ$QVSU�FKHQ�GHU�*UXSSH�JHQ�JHQ�ZROOHQ��DOVR�GHU�3DUHWR�%HGLQJXQJ�E]Z��GHU�3DUH�WR�,QNOXVLYLWlW� GHU� (QWVFKHLGXQJVUHJHO� VRZLH� GHU� :LGHUVSUXFKVIUHLKHLW� GHU� NRO�OHNWLYHQ� (QWVFKHLGXQJ�� GDQQ� JHODQJHQ� ZLU� ]X� HLQHU� ORJLVFKHQ� 8QP|JOLFKNHLW�� $OOHGUHL�)RUGHUXQJHQ�ODVVHQ�VLFK�QLFKW�VWHWV�JOHLFK]HLWLJ�HUI�OOHQ�.|QQHQ�ZLU�GLHVH�ORJLVFKH�8QP|JOLFKNHLW�DXIO|VHQ��ZHQQ�ZLU�GDV�3UREOHP�DOV�HLQ6SLHO�DXIIDVVHQ��GDV�GLH�EHLGHQ�$VVLVWHQWHQ�JHJHQHLQDQGHU�VSLHOHQ"�)�U�HLQH�'DUVWHO�OXQJ� GHV� 3UREOHPV� DOV� 6SLHO� VSULFKW� DXFK�� GD�� GLH� RELJH�%HVFKUHLEXQJ� HLQHP�(LQ�ZDQG�DXVJHVHW]W�LVW��(LJHQWOLFK�GDUI�NHLQH�NROOHNWLYH 3UlIHUHQ]��EHU�GLH�)UDJH�JHELO�GHW�ZHUGHQ��ZHU� YRQ� GHQ� EHLGHQ� NDQGLGLHUW�� ZHQQ� GLH� LQGLYLGXHOOH� (QWVFKHLGXQJV�IUHLKHLW�HUQVW�JHQRPPHQ�ZHUGHQ�VROO��GHQQ�GDQDFK� LVW�GLHV�*HJHQVWDQG�HLQHU�SULYD�WHQ��QLFKW�HLQHU�NROOHNWLYHQ�(QWVFKHLGXQJ�:LU�ZROOHQ��XP�GLHVHU�)UDJH�QDFK]XJHKHQ��]XQlFKVW�IHVWKDOWHQ��GD��GLH�$VVLVWHQWHQLQ� HLQHP� VROFKHQ� 6SLHO� GLH� ]ZHL� 6WUDWHJLHQ�.DQGLGDWXU �.�� XQG� NHLQH� .DQGLGDWXU�N.��KDEHQ��:LH�Z�UGHQ�GLH�MHZHLOLJHQ�6WUDWHJLHNRPELQDWLRQHQ�YRQ�GHQ�$VVLVWHQWHQEHZHUWHW�ZHUGHQ"�'LH�LQ�7DEHOOH�����DXIJHI�KUWHQ�$OWHUQDWLYHQ�D��E�XQG�R�EH]HLFKQHQEHVWLPPWH� 6WUDWHJLHNRPELQDWLRQHQ� YRQ�$� XQG�%� �$�%��� D� KHL�W�� GD��$� NDQGLGLHUW�MHGRFK�QLFKW�%��G�K��.�N.��E�KHL�W��GD��$�QLFKW�NDQGLGLHUW��DEHU�%��G�K��N.�. XQG�REHGHXWHW��GD��NHLQHU�GHU�EHLGHQ�NDQGLGLHUW��DOVR�N.�N.��'DEHL�LVW�GLH�MHZHLOLJH�6WUD�WHJLH� YRQ� $� OLQNV� GHV� 6FKUlJVWULFKV� LQ� GHQ� .ODPPHUQ� XQG� GLH� YRQ� %� UHFKWV� GHV6FKUlJVWULFKV�DQJHRUGQHW��2IIHQ� LVW�GDPLW�GDV�QRFK�QLFKW�]XJHRUGQHWH�6WUDWHJLHSDDU.�.��GHU�)DOO�DOVR�� LQ�GHP�EHLGH�NDQGLGLHUHQ��'LHVHU�)DOO�ZLUG�YRQ�$�VLFKHU�DQ�GLH6SLW]H� VHLQHU� 3UlIHUHQ]HQ� JHVHW]W�� YRQ� %� KLQJHJHQ� DQ� GDV� (QGH�� 'LH� $VVLVWHQWHQ
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:DV�GLH�%HGLQJXQJHQ�GHV�/3�EHWULIIW��VR�KDEHQ�VLH�(QWVSUHFKXQJHQ�]X�GHQ�.ULWHULHQ�GLH�LP�6SLHO�JHOWHQ��'LH�3DUHWR�%HGLQJXQJ�GHV�/3�NRUUHVSRQGLHUW�]XP�.ULWHULXP�GHU3DUHWR�(IIL]LHQ]�E]Z��GHU�3DUHWR�'RPLQDQ]�EHVWLPPWHU�$XV]DKOXQJVSDDUH�LP�6SLHO�'LH�%HGLQJXQJ�GHU�/LEHUDOLWlW�KDW�HLQH�(QWVSUHFKXQJ�LQ�GHU�UDWLRQDOHQ�6WUDWHJLHZDKOE]Z��GHU�:DKO�GHU�GRPLQDQWHQ�6WUDWHJLH� LP�6SLHO��GD�GLH�%HGLQJXQJ�HV�RIIHQ� Ol�W��EHU�ZHOFKH�3DDUH�YRQ�$OWHUQDWLYHQ�GLH�%HWHLOLJWHQ�HLQH�H[NOXVLYH�(QWVFKHLGXQJVEH�IXJQLV�HUKDOWHQ��'DV�N|QQHQ�GHPQDFK�DXFK�GLH�$OWHUQDWLYHQ�VHLQ��GLH�GLH�:DKO�LKUHUGRPLQDQWHQ� 6WUDWHJLHQ� HUODXEHQ�� 6FKOLH�OLFK� NRUUHVSRQGLHUW� GLH� )RUGHUXQJ� GHU�:L�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��GHUVSUXFKVIUHLKHLW�LP�/3�]X�GHU�)RUGHUXQJ��GD��LP�6SLHO�NHLQ�:LGHUVSUXFK�]ZLVFKHQGHQ�DQJHZDQGWHQ�.ULWHULHQ�DXIWUHWHQ�GDUI�'DV�6SLHO�KDW�PLW�F�F HLQ�*OHLFKJHZLFKW�LQ�GRPLQDQWHQ�6WUDWHJLHQ��GDV�MHGRFK�GXUFKGDV� 3DDU� E�E� SDUHWR�GRPLQLHUW� ZLUG�� GDV� DEHU� NHLQ� *OHLFKJHZLFKW� ELOGHW� XQG� DXFKQLFKW�HUUHLFKEDU�LVW��ZHQQ�GLH�6SLHOHU�LKUH�GRPLQDQWHQ�6WUDWHJLHQ��. I�U�$�XQG�N. I�U%��DQZHQGHQ��,QVRZHLW�OLHJW�GHP�6SLHO�GDV�JOHLFKH�3UREOHP�]XJUXQGH�ZLH�GHP�*H�IDQJHQHQ�'LOHPPD��1XQ�Ol�W�VLFK�GDV�GHP�*'�]XJUXQGHOLHJHQGH�3UREOHP�HEHQIDOOVDOV�HLQH� ORJLVFKH�8QP|JOLFKNHLW� IRUPXOLHUHQ��QlPOLFK�DOV�GLH��XQWHU�GHQ�JHJHEHQHQ9RUDXVVHW]XQJHQ�]X�HLQHP�*OHLFKJHZLFKW�]X�JHODQJHQ��GDV�]XJOHLFK�SDUHWR�HIIL]LHQWLVW��'DKHU�O|VW�VLFK�GLH�]XJUXQGHOLHJHQGH�ORJLVFKH�8QP|JOLFKNHLW�QLFKW�GDGXUFK�DXI�GD��GDV�/3�LQ�HLQ�6SLHO�XPIRUPXOLHUW�ZLUG��$XFK�GDI�U�JLOW��GD��HV�XQP|JOLFK�LVW��]XHLQHP�*OHLFKJHZLFKW�]X�JHODQJHQ��GDV�SDUHWR�HIIL]LHQW�LVW�(V�JLEW�HLQHQ�8QWHUVFKLHG�GLHVHV�6SLHOV�]XP�*'��,P�/3�ZLUG�GDV�*OHLFKJHZLFKW�F�FE]Z�� GDV� GLHVHV� *OHLFKJHZLFKW� SDUHWR�GRPLQLHUHQGH� $XV]DKOXQJVSDDU� E�E QLFKWGXUFK�GLH�:DKO��EHUHLQVWLPPHQGHU 6WUDWHJLHQ��VRQGHUQ�GXUFK�GLH�:DKO�QLFKW �EHU�HLQVWLPPHQGHU� 6WUDWHJLHQ�� G�K�� YRQ�.�N. XQG� N.�.�� HUUHLFKW�� (V� PDJ� GDKHU� VSLHO�WKHRUHWLVFK� JHVHKHQ� GDV� JOHLFKH� 3UREOHP� YRUOLHJHQ� ZLH� EHLP� *'�� LQKDOWOLFK� RGHUDQZHQGXQJVRULHQWLHUW� EHWUDFKWHW� LVW� HV� DEHU� HLQ� Y|OOLJ� DQGHUHV� 3UREOHP�� GDV� MHGRFKGLHVHOEH�*UXQGVWUXNWXU�DXIZHLVW��6XEVWDQWLHOO�EHWUDFKWHW�LVW�GDV�3UREOHP�GHV�*'�HLQ3UREOHP� GHU� +HUEHLI�KUXQJ� VR]LDOHU� .RRSHUDWLRQ� LQ� 6LWXDWLRQHQ�� LQ� GHQHQ� 1LFKW�.RRSHUDWLRQ�I�U�GLH�6SLHOHU�HLQH�GRPLQDQWH�6WUDWHJLH�LVW��'DV�3UREOHP�GHV�/LEHUDOHQ3DUDGR[HV�LVW�KLQJHJHQ�HLQ�3UREOHP�GHU�+HUEHLI�KUXQJ�VR]LDO�NRQIRUPHQ�9HUKDOWHQVLQ� 6LWXDWLRQHQ�� LQ� GHQHQ� QLFKW�NRQIRUPHV� 9HUKDOWHQ� I�U� GLH� 6SLHOHU� GLH� GRPLQDQWH6WUDWHJLH�ELOGHW��'DV�/3�JUHLIW�LQVRIHUQ�HLQ�3UREOHP�VR]LDOHU�1LFKW�.RQIRUPLWlW�DXI�GDV�QDFK�GHP�ELVKHU�*HVDJWHQ�RIIHQEDU�HEHQIDOOV�HLQHP�'LOHPPD�XQWHUOLHJW�:DQQ�ZLUG� VR]LDO� QLFKW�NRQIRUPHV�9HUKDOWHQ� ]XP�3UREOHP"�2IIHQVLFKWOLFK� GDQQ�ZHQQ�GLH�*HVHOOVFKDIW�GDV�DEZHLFKHQGH�9HUKDOWHQ�QLFKW�PHKU�DN]HSWLHUW��'LH�*HVHOO�VFKDIW� PDUNLHUW� JHZLVVHUPD�HQ� GXUFK� $XIVWHOOXQJ� VR]LDOHU� 1RUPHQ� GHQ� %HUHLFKGHVVHQ��ZDV�DOV�DN]HSWLHUWHV��NRQIRUPHV�9HUKDOWHQ�JHOWHQ�NDQQ��(LQH� H0LQLPDOIRUPIHLQHU�VROFKHQ�1RUP�ZXUGH�REHQ�DOV�3DUHWR�%HGLQJXQJ�HLQJHI�KUW�XQG�VFKOlJW�VLFK�LP6SLHO� DOV� 3DUHWR�'RPLQDQ]� HLQHV� $XV]DKOXQJVSDDUHV� QLHGHU�� 6RIHUQ� DOOH �EHUHLQ�VWLPPHQG� HLQH� 6WUDWHJLH� E]Z�� HLQH� 6WUDWHJLHNRPELQDWLRQ�� G�K�� HLQ� EHVWLPPWHV�9HU�KDOWHQ�� HLQHU� �RGHU� HLQHP�� DQGHUHQ� YRU]LHKHQ�� VR� VROO� GLHVH�V�� JHVHOOVFKDIWOLFK� DN�]HSWLHUW�VHLQ��,Q�XQVHUHP�%HLVSLHO�LVW�HV�GLH�.DQGLGDWXU�YRQ�%�XQG�GLH�1LFKW�.DQGL�GDWXU�YRQ�$��GLH��EHUHLQVWLPPHQG�JHJHQ�EHU� GHU�1LFKW�.DQGLGDWXU� YRQ�%�XQG�GHU.DQGLGDWXU�YRQ�$�YRUJH]RJHQ�ZLUG�XQG�VRPLW�DOV�GDV�VR]LDO�NRQIRUPH�9HUKDOWHQ�GHU$VVVLVWHQWHQ�JHOWHQ�NDQQ�'HU�:LGHUVSUXFK� OLHJW� GDULQ�� GD�� GLH� 6SLHOHU� LP� /3� HQWJHJHQJHVHW]WH� GRPLQDQWH6WUDWHJLHQ�KDEHQ�� QlPOLFK�GLH�.DQGLGDWXU� YRQ�$�XQG�GLH�1LFKW�.DQGLGDWXU� YRQ�%�8QWHU�9HUZHQGXQJ�LKUHU�GRPLQDQWHQ�6WUDWHJLHQ�ZHUGHQ�GLH�6SLHOHU�VLFK�VR]LDO�QLFKWNRQIRUP YHUKDOWHQ��'LH�%HGLQJXQJ�GHU�/LEHUDOLWlW�ZLUNW�VLFK�LP�6SLHO�VR�DXV��GD��HVGHQ�6SLHOHUQ�IUHLJHVWHOOW�LVW��DXFK�LKUH�GRPLQDQWHQ�6WUDWHJLHQ�HLQ]XVHW]HQ��'DQQ�DEHUN|QQHQ�VLH�GDV�SDUHWR�GRPLQLHUHQGH�3DDU�E�E QLFKW�HUUHLFKHQ�XQG�YHUIHKOHQ�VRPLW�GLHVR]LDOH� .RQIRUPLWlW�� 'LH� 3DUHWR�%HGLQJXQJ� E]Z�� GLH� 3DUHWR�,QNOXVLYLWlW� YRQ� (QW�VFKHLGXQJVUHJHOQ�NDQQ�DOVR�� XQG�GDUXP�JHKW�HV�LP�/LEHUDOHQ�3DUDGR[�� VFKQHOO� LQ:LGHUVSUXFK� ]X�GHP�EHUHFKWLJWHQ�$QVSUXFK� GHU� ,QGLYLGXHQ� JHUDWHQ�� VHOEHU� ]X� HQW�
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����6SLHO��'HU�.ROODERUDWHXU'XUFK�HLQH�QHXHUH�9HU|IIHQWOLFKXQJ� LVW� LQ�)UDQNUHLFK�HLQ�7KHPD�DNWXHOO�JHZRUGHQ�GDV�ODQJH�=HLW�HXQWHU�GHU�'HFNHI ZDU��:LH�KDEHQ�VLFK�GLH�IUDQ]|VLVFKHQ�8QWHUQHKPHUZlKUHQG�GHU�GHXWVFKHQ�%HVHW]XQJ�XQG�XQWHU�GHP�5HJLPH�YRQ�9LFK\�YHUKDOWHQ"�:LHZHLW�KDEHQ� VLH�NROODERULHUW� RGHU�:LGHUVWDQG�JHOHLVWHW� XQG�� ZHQQ� HUVWHUHV� GHU�)DOOZDU�� VLQG�VLH�QDFK������HLQHU�6WUDIYHUIROJXQJ�DXVJHVHW]W�ZRUGHQ�RGHU�KDW�PDQ�LKUH.ROODERUDWLRQ� VWLOOVFKZHLJHQG� HXQWHU� GHQ� 7LVFKI JHNHKUW"� 'DV� GDKLQWHU� VWHKHQGH3UREOHP� KDW� XQV� LQ� 'HXWVFKODQG� VHLW� GHU�:LHGHUYHUHLQLJXQJ� EHJOHLWHW�� 6ROOHQ� HKH�PDOLJH� 6('�)XQNWLRQlUH� RGHU� $QJHK|ULJH� GHU� 6WDDWVVLFKHUKHLW� HLQH� JHQHUHOOH� $P�QHVWLH� HUKDOWHQ� RGHU� VROO� MHGHU� )DOO� HLQ]HOQ� �EHUSU�IW�� G�K�� DQJHNODJW� ZHUGHQ"� 'DV3UREOHP� NDQQ� LQ� HLQ� 6SLHO� XPJHIRUPW� ZHUGHQ�� PLW� GHP� VLFK� ]HLJHQ� Ol�W�� GD�� GHU.ROODERUDWHXU� XQG� GLH� VSlWHUH� -XVWL]�� GLH� .ROODERUDWLRQ� UHFKWOLFK� Z�UGLJHQ� ZLOO�LQGHP�VLH�HQWZHGHU�$QNODJH�HUKHEW�RGHU�QLFKW��LQ�HLQ�'LOHPPD�JHUDWHQ�$OV�6SLHOHU�QHKPHQ�ZLU�DXI�GHU�HLQHQ�6HLWH�HLQHQ�6WDDWVDQZDOW�DQ��GHU�JHJHQ�PXW�PD�OLFKH�.ROODERUDWHXUH� HQWZHGHU�$QNODJH� HUKHEW� RGHU� NHLQH�$QNODJH� HUKHEW�� XQGDXI� GHU� DQGHUHQ� 6HLWH� �GHQ� IUDQ]|VLVFKHQ� )DOO� DXIJUHLIHQG�� GHQ� 8QWHUQHKPHU�� GHUHQWZHGHU� NROODERULHUW� KDW� RGHU� QLFKW��'HU� 6WDDWVDQZDOW� ]LHKW�$QNODJHHUKHEXQJ� YRU�ZHQQ�.ROODERUDWLRQ�YRUOLHJW��XQG�9HUPHLGXQJ�GHU�$QNODJH��ZHQQ�QLFKW�NROODERULHUWZXUGH��GHQQ�HU�ZLOO�ZHGHU��GD��VHLQH�$QNODJH�HUIROJORV�EOHLEW��ZHLO�NHLQH�.ROODER�UDWLRQ�YRUOLHJW��� QRFK�GD�� HLQ�.ROODERUDWHXU� RKQH�$QNODJH� GDYRQNRPPW��'DEHL� LVWLKP�GLH�9HUPHLGXQJ�GHU�$QNODJH�OLHEHU��QLFKW�QXU�ZHLO�GDV�ZHQLJHU�$UEHLW�EHGHXWHW�VRQGHUQ�ZHLO�GDPLW�DXFK�GHPRQVWULHUW�Z�UGH��GD��HV�QLFKW�VR�YLHOH�)lOOH�YRQ�.ROOD�ERUDWLRQ� JDE��:LUG�$QNODJH� HUKREHQ�� REZRKO� QLFKW� NROODERULHUW�ZXUGH�� LVW� GDV� I�U
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6SLHOHU� 6WDDWVDQZDOW��6���8QWHUQHKPHU��8�
6WUDWHJLHQ� $QNODJH HUKHEHQ��$H���NHLQH�$QNODJH �N$H���6WDDWVDQZDOW�.ROODERUDWLRQ��.���NHLQH�.ROODERUDWLRQ �N.���8QWHUQHKPHU�
$XV]DKOXQJHQ� D ! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[� 6$H N$H. F�E D�F8 N. ��� E�D
:DUXP� DEHU� ZLUG� QLFKW� LQ� DOOHQ� )lOOHQ� DQJHNODJW� XQG� ZDUXP� JLEW� HV� PHLVW� HLQHVFKPHU]KDIWH�� |IIHQWOLFKH�'HEDWWH� XP�$QNODJHHUKHEXQJ�� 6WUDIYHUIROJXQJ� RGHU�$P�QHVWLH�� ZHQQ� GLH� VSLHOKHRUHWLVFKH� /|VXQJ�� GDV� *OHLFKJHZLFKW� F�E�� GRFK� HLQGHXWLJHUVFKHLQW"�'HU�*UXQG�OLHJW�GDULQ��GD��GLHVHV�*OHLFKJHZLFKW�QLFKW�SDUHWR�HIIL]LHQW�LVW�



����6SLHO��(LQH�2IIHQEDUXQJ ��%HLGH�6SLHOHU�N|QQWHQ�VLFK�PLW�GHP�$XV]DKOXQJVSDDU�E�D�EHVVHU�VWHOOHQ��8P�GDV�]XHUUHLFKHQ��P��WH�GHU�8QWHUQHKPHU�DOOHUGLQJV�VHLQH�QLFKW�GRPLQDQWH�6WUDWHJLH�ZlKOHQ�KlWWH�DOVR�QLFKW�NROODERULHUHQ�G�UIHQ��XQG�GHU�6WDDWVDQZDOW�G�UIWH�QLFKW�XQWHUVWHOOHQ�GD��GHU�8QWHUQHKPHU�VHLQH�GRPLQDQWH�6WUDWHJLH�HLQJHVHW]W�KDW��ZDV�DEHU�XQWHU�GHP*HVLFKWVSXQNW�VSLHOWKHRUHWLVFKHU�5DWLRQDOLWlW�VFKZHU�]X�EHJU�QGHQ�LVW�1XQ� PX�� GHU� *HVLFKWVSXQNW� VSLHOWKHRUHWLVFKHU� 5DWLRQDOLWlW� QLFKW� GHU� HLQ]LJ� UHOH�YDQWH� VHLQ�� HV� LVW� DXFK�P|JOLFK�� VLFK�QDFK�GHP�.ULWHULXP� VR]LDOHU� RGHU� GHU�3DUHWR�2SWLPDOLWlW� ]X� HQWVFKHLGHQ�� XP� ]XP� $XV]DKOXQJVSDDU� E�D ]X� JHODQJHQ��:LH� OLH�HVLFK� GDV� DQJHVLFKWV� GHU� VWUDWHJLVFKHQ�'RPLQDQ]� GHV� *OHLFKJHZLFKWV� F�E UHFKWIHUWL�JHQ"� 'LH� GRPLQDQWH� 6WUDWHJLH� LVW� I�U� GHQ� 8QWHUQHKPHU� GHVKDOE� VHLQH� EHVWH�:DKO�ZHLO� VLH� LKQ�XQDEKlQJLJ YRQ� GHU� 6WUDWHJLHZDKO� VHLQHV�*HJHQVSLHOHUV� LPPHU� EHVVHUVWHOOW��'DV� VlKH�DQGHUV� DXV��ZHQQ� HU� VHLQH�6WUDWHJLHZDKO� YRQ�GHU�6WUDWHJLHZDKO� GHV6WDDWVDQZDOWV�DEKlQJLJ PDFKHQ�Z�UGH��GHQQ�GDQQ�ZlUH�GLH�6WUDWHJLH�NHLQH�.ROODER�UDWLRQ HLQH�EHVVHUH�:DKO��ZHQQ�HU�*U�QGH�I�U�GLH�$QQDKPH�KlWWH��GD��GHU�6WDDWVDQ�ZDOW� LKQ�VSlWHU�QLFKW�DQNODJHQ�Z�UGH��8PJHNHKUW�ZlUH�$QNODJHYHUPHLGXQJ�I�U�GHQ6WDDWVDQZDOW�GLH�EHVVHUH�6WUDWHJLH��ZHQQ�HU�GDYRQ�DXVJHKHQ�N|QQWH��GD��VHLWHQV�GHV8QWHUQHKPHUV�NHLQH�.ROODERUDWLRQ�YRUOLHJW�'LHVHV�$UJXPHQW��GDV�HV�GHQ�6SLHOHUQ�HUP|JOLFKHQ�Z�UGH�� ]XP�SDUHWR�HIIL]LHQWHQ5HVXOWDW� ]X� JHODQJHQ�� VWHKW� DOOHUGLQJV� DXI� VFKZDFKHQ� )��HQ�� GHQQ�� N|QQWH� GHU�8Q�WHUQHKPHU� DQQHKPHQ�� GD�� GHU� 6WDDWVDQZDOW� LKQ� QLFKW� DQNODJHQ�Z�UGH�� KlWWH� HU� PLW.ROODERUDWLRQ �VHLQHU� GRPLQDQWHQ� 6WUDWHJLH�� HLQH� K|KHUH�$XV]DKOXQJ� DOV�PLW� NHLQH.ROODERUDWLRQ��$XI�GLHVH�:HLVH�N|QQWH�HU�GLH�6WUDWHJLHZDKO�GHV�6WDDWVDQZDOWV� DXV�QXW]HQ��'D��GDV�P|JOLFK�LVW��KlQJW�GDPLW�]XVDPPHQ��GD��E�D ]ZDU�SDUHWR�HIIL]LHQW�DEHU�NHLQ *OHLFKJHZLFKW�LVW��1XQ�JLOW�VWHWV��GD��EHL�MHGHP�$XV]DKOXQJVSDDU��GDV�QLFKWLP�*OHLFKJHZLFKW� LVW��PLQGHVWHQV�HLQ�6SLHOHU�HLQHQ�$QUHL]�KDW��GDYRQ�DE]XZHLFKHQ�ZHLO�HU�VLFK�PLW�GHU�DQGHUHQ�6WUDWHJLH�EHVVHU�VWHOOHQ�NDQQ�
$QNODJH F�E6 ¢.ROODERUDWLRQ NHLQH�$QNODJH D�F8 ¢NHLQH�.ROODERUDWLRQ $QNODJH ���6 ¢NHLQH�$QNODJH E�D

$EELOGXQJ����'HU�.ROODERUDWHXU�LQ�HUZHLWHUWHU�)RUP
�6SLHOHU��8��6��6WUDWHJLHQ�ZLH�DQJHJHEHQ��$XV]DKOXQJVIROJH��8�6��(UVWZlKOHQGHU��8�

:LU�KDEHQ�ELVODQJ�GLH�]HLWOLFKH�$EIROJH�QLFKW�EHDFKWHW��7DWVlFKOLFK�LVW�HV�KLVWRULVFKJHVHKHQ� QLFKW� NRUUHNW�� GLHVHV� 6SLHO� LQ� GHU� 1RUPDOIRUP� ]X� EHWUDFKWHQ�� GHQQ� GDEHLZLUG� YRUDXVJHVHW]W�� GD�� EHLGH� 6SLHOHU� LKUH� 6WUDWHJLHQ� XQDEKlQJLJ� YRQHLQDQGHU�JOHLFK]HLWLJ� XQG� LQ�8QNHQQWQLV� YRQHLQDQGHU� ZlKOHQ�� 'DKHU� ZLUG� LQ� $EELOGXQJ� ���HLQH�'DUVWHOOXQJ�GHV�6SLHOV� LQ�HUZHLWHUWHU�)RUP�YRUJHVWHOOW��EHL�GHU�GLH�6SLHOHU� LKUH



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��6WUDWHJLHQ�QDFKHLQDQGHU�ZlKOHQ��ZREHL�GHU�8QWHUQHKPHU�LQ�GHU�KLVWRULVFKHQ�$EIROJHGHU�(UVWZlKOHQGH�LVW�'HU�8QWHUQHKPHU�PX���XP�]X�EHXUWHLOHQ��ZHOFKH�6WUDWHJLH� I�U� LKQ�GLH�EHVVHUH� LVW�GDV� 6SLHO� HYRQ� KLQWHQI DXIUROOHQ� �5�FNZlUWV�,QGXNWLRQ��� .ROODERULHUW� HU�� NDQQ� GHU6WDDWVDQZDOW�$QNODJH�HUKHEHQ�RGHU�QLFKW�� XQG�ZLUG�VLFK�I�U�HUVWHUHV�HQWVFKHLGHQ��GDHU�GDQQ�HLQH�K|KHUH�$XV]DKOXQJ�KDW��E VWDWW�F���ZDV�GHP�.ROODERUDWHXU�GLH�$XV]DK�OXQJ�F HLQEULQJW��.ROODERULHUW�GHU�8QWHUQHKPHU�KLQJHJHQ�QLFKW��ZLUG�GHU�6WDDWVDQZDOWQLFKW�DQNODJHQ��GHQQ�GDV�VLFKHUW�LKP�GLH�K|KHUH�$XV]DKOXQJ��D VWDWW�����XQG�GDV�EH�GHXWHW�I�U�GHQ�8QWHUQHKPHU�GLH�$XV]DKOXQJ�E��'HPQDFK�ZLUG�GHU�8QWHUQHKPHU�QLFKWNROODERULHUHQ�� GDPLW� HU� GLH�$XV]DKOXQJ�E VWDWW� F HUUHLFKW�� (V� HUJLEW� VLFK� EHL� GLHVHU'DUVWHOOXQJ�PLWKLQ�HLQ�QHXHV�*OHLFKJHZLFKW��QlPOLFK�E�D�'LHVH� 'DUVWHOOXQJ� GHV� 6SLHOV� LQ� HUZHLWHUWHU� )RUP� VFKHLQW� GDV� RELJH�� ]XQlFKVWVFKZDFKH�$UJXPHQW� I�U�GLH� VR]LDOH�E]Z��GLH�3DUHWR�2SWLPDOLWlW� ]X� VW�W]HQ��(V�JLEWDOOHUGLQJV�ZHLWHUKLQ�HLQ�3UREOHP��%HL�6SLHOHQ�LQ�HUZHLWHUWHU�)RUP�ZLUG�DQJHQRPPHQ�GD��GHU�=ZHLWZlKOHQGH�GLH�6WUDWHJLH�NHQQW��GLH�GHU�(UVWZlKOHQGH�EHQXW]W�KDW��'DV�LVWUHDOLWHU�KLHU� DEHU�QLFKW�GHU�)DOO��=XPLQGHVW� NDQQ� VLFK�GHU�6WDDWVDQZDOW� QLFKW� VLFKHUVHLQ��ZHOFKH�6WUDWHJLH�GHU�8QWHUQHKPHU�JHZlKOW�KDW��:LU�P�VVHQ�GDV�6SLHO�LQ�HUZHL�WHUWHU�)RUP�DOVR�QRFK�HLQPDO�PLW�GHP�6WDDWVDQZDOW�DOV�GHP�(UVWZlKOHQGHQ�GDUVWHO�OHQ�� GD� GDV� GHQ� )DOO�ZLHGHUJLEW�� LQ� GHP� GHU� 6WDDWVDQZDOW� HLQH� 6WUDWHJLH� DXVZlKOHQPX���RKQH�JHQDX�]X�ZLVVHQ��ZHOFKH�6WUDWHJLH�GHU�8QWHUQHKPHU�EHQXW]W�KDW�
.ROODERUDWLRQ E�F8 ¢$QNODJH NHLQH�.ROODERUDWLRQ ���6 ¢NHLQH�$QNODJH .ROODERUDWLRQ F�D8 ¢NHLQH�.ROODERUDWLRQ D�E

$EELOGXQJ����'HU�.ROODERUDWHXU�LQ�HUZHLWHUWHU�)RUP
�6SLHOHU�XQG�6WUDWHJLHQ�ZLH�LQ�7DE�������$XV]DKOXQJVIROJH��6�8��(UVWZlKOHQGHU��6�

:�UGH� GHU� 6WDDWVDQZDOW�$QNODJH ZlKOHQ�� VR�P��WH� HU� HLQNDONXOLHUHQ�� GD�� GHU�8Q�WHUQHKPHU�NROODERULHUW�KDEHQ�N|QQWH��GHQQ�GDPLW�KlWWH�GLHVHU�VLFK�EHVVHU�JHVWHOOW�DOVPLW�1LFKW�.ROODERUDWLRQ��)�U�GHQ�6WDDWVDQZDOW�Z�UGH�GDV�GLH�$XV]DKOXQJ�E EHGHXWHQJHJHQ�EHU�GHU�$XV]DKOXQJ�F LP�DQGHUHQ�)DOO��+lWWH�HU�NHLQH�$QNODJH�HUKREHQ��P��WHHU�EHU�FNVLFKWLJHQ��GD��GHU�8QWHUQHKPHU�HEHQIDOOV�NROODERULHUW�KDEHQ�N|QQWH��ZHLO�HUVLFK�GDPLW�EHVVHU�JHVWHOOW�KlWWH��'LHVH�hEHUOHJXQJ�I�KUW�DOVR�]XP�*OHLFKJHZLFKW�E�F�ZLH�ZLU�HV�YRP�6SLHO� LQ�GHU�1RUPDOIRUP�NHQQHQ��$QGHUV�DXVJHGU�FNW��GDV�6SLHO� LQHUZHLWHUWHU�)RUP�PLW�GHP�6WDDWVDQZDOW�DOV�(UVWZlKOHQGHP� LVW�� DEJHVHKHQ�YRQ�GHU9HUWDXVFKXQJ�GHU�$XV]DKOXQJHQ�LQ�GHQ�$XV]DKOXQJVSDDUHQ�� GHP�6SLHO�LQ�GHU�1RU�PDOIRUP�lTXLYDOHQW�



����6SLHO��(LQH�2IIHQEDUXQJ ��'DV�'LOHPPD�GHV�6SLHOV�LQ�GHU�1RUPDOIRUP�LVW��GD��GDV�*OHLFKJHZLFKW�F�E YRQ�HL�QHP� DQGHUHQ� $XV]DKOXQJVSDDU� �E�D�� SDUHWR�GRPLQLHUW� ZLUG�� GDV� MHGRFK� QLFKW� HU�UHLFKEDU�LVW��HV�VHL�GHQQ��GLH�6SLHOHU�VHW]HQ�6WUDWHJLHQ�HLQ��GLH�QLFKW�UDWLRQDO�EHJU�QG�EDU� VLQG��'DV�6SLHO�ZHLVW� LQVRIHUQ� HLQH�bKQOLFKNHLW�PLW� GHP�*HIDQJHQHQ�'LOHPPDDXI��'DV�'LOHPPD�Ol�W�VLFK�HUVW� O|VHQ��ZHQQ�GLH�6SLHOHU� LKUH�6WUDWHJLHZDKO�YRQ�GHU6WUDWHJLHZDKO� GHV� MHZHLOV� DQGHUHQ� DEKlQJLJ� PDFKHQ� XQG� GDEHL� GDUDXI� YHUWUDXHQN|QQHQ��GD��GLHVH�%LQGXQJ�GHU�HLJHQHQ�6WUDWHJLHZDKO�DQ�GLH�GHV�DQGHUHQ�QLFKW�DXV�JHQXW]W�ZLUG��,QVEHVRQGHUH�LVW�9RUDXVVHW]XQJ��GD��GHU�6WDDWVDQZDOW�GDUDXI�YHUWUDXHQN|QQHQ�PX��� GD�� GLH�8QWHUQHKPHU� WDWVlFKOLFK� QLFKW�.ROODERUDWLRQ JHZlKOW� KDWWHQ�ZHQQ�HU�GLH�6WUDWHJLH�NHLQH�$QNODJH ZlKOW��'DV�'LOHPPD� NDP� HUQHXW� EHL� GHU�'DUVWHOOXQJ� GHV� 6SLHO� LQ� HUZHLWHUWHU� )RUP� ]XP9RUVFKHLQ�� GD� VLFK� GDPLW� ]ZHL� YHUVFKLHGHQH� *OHLFKJHZLFKWH� HUJDEHQ�� MH� QDFKGHPZHOFKHU� 6SLHOHU� DOV� (UVWZlKOHQGHU� DQJHQRPPHQ�ZXUGH�� 'DEHL� VFKLHQ� HV� ]XQlFKVW�GD�� VLFK� PLW� GHP� 8QWHUQHKPHU� DOV� (UVWZlKOHQGHP� GDV� SDUHWR�HIIL]LHQWH� 5HVXOWDWHUUHLFKHQ�OLH�H��(V�]HLJWH�VLFK�DEHU��GD��GLHV�QXU�XQWHU�GHU�9RUDXVVHW]XQJ�ULFKWLJ�LVW�GD��GHP�6WDDWVDQZDOW�GLH�6WUDWHJLHZDKO�GHU�8QWHUQHKPHU�ZLUNOLFK�EHNDQQW�LVW��'DKHUZXUGH�GDV�6SLHO�LQ�HUZHLWHUWHU�)RUP�QRFK�HLQPDO�PLW�GHP�6WDDWVDQZDOW�DOV�(UVWZlK�OHQGHP�DXIJHUROOW��ZREHL�VLFK�HUQHXW�GDV�*OHLFKJHZLFKW�E�F HUJDE��/HW]WHUHV LVW�GHP�QDFK� GHP� 6SLHO� LQ� GHU� 1RUPDOIRUP� lTXLYDOHQW�� 'DPLW� HUZHLVW� VLFK� DXFK�� GD�� GLH'DUVWHOOXQJ�GHV�3UREOHPV�DOV�6SLHO�LQ�GHU�1RUPDOIRUP�VR�IDOVFK�GRFK�QLFKW�JHZHVHQLVW��GD�VLH�� XQDEKlQJLJ�YRQ�GHU�KLVWRULVFK�NRUUHNWHQ�$EIROJH�� GHQ�)DOO� UHSUlVHQ�WLHUW�� LQ� GHP� EHLGH� 6SLHOHU� QLFKW� ZLVVHQ� RGHU� MHGHQIDOOV� QLFKW� VLFKHU� VHLQ� N|QQHQ�ZHOFKH�6WUDWHJLH�GHU�DQGHUH�ZlKOHQ�ZLUG��RGHU�JHZlKOW�KDW��
����6SLHO��(LQH�2IIHQEDUXQJ'LHVHV�6SLHO�WKHPDWLVLHUW�GLH�)UDJH��RE�GHU�*ODXEH�DQ�GLH�([LVWHQ]�*RWWHV�E]Z��HLQHVK|KHUHQ�:HVHQV��K:��GXUFK�LUJHQGHLQH�3HUVRQ��3��DOV�UDWLRQDOH�(QWVFKHLGXQJ�NRQ�]LSLHUW�ZHUGHQ�NDQQ��0DQ�PX���XP�GDV�]X�XQWHUVXFKHQ��GLH�$QQDKPH�HLQI�KUHQ��GD�HV� VLFK� EHL� GHP�K|KHUHQ�:HVHQ� XP� HLQH� (QWLWlW� KDQGHOW�� GLH� LQ� GHU� /DJH� LVW�� (QW�VFKHLGXQJHQ�]X�IlOOHQ�XQG�VLFK�=LHOH�]X�VHW]HQ��'LHV�XQWHUVWHOOW��NDQQ�GDV�3UREOHP�DOV6WUDWHJLVFKHV�=ZHL�3HUVRQHQ�6SLHO�GDUJHVWHOOW�ZHUGHQ��'LH�)UDJH�LVW�GDEHL�QDW�UOLFK�ZLH�PDQ�]X�GHQ�$XV]DKOXQJHQ�I�U�GLH�6SLHOHU�JHODQJW��'D]X�ZLUG�GLH�$QQDKPH�HLQ�JHI�KUW��GD��EHLGH�6SLHOHU��GDV�K|KHUH�:HVHQ�XQG�GLH�3HUVRQ�� MHZHLOV� HLQ�SULPlUHVXQG�HLQ�VHNXQGlUHV�=LHO�KDEHQ�
+|KHUHV�:HVHQ 3ULPlUHV�=LHO� 0|FKWH��GD��3�DQ�VHLQH�([LVWHQ]�JODXEW�6HNXQGlUHV�=LHO� =LHKW�HV�YRU��VLFK�QLFKW�]X�RIIHQEDUHQ�
3HUVRQ 3ULPlUHV�=LHO� 0|FKWH�VHLQHQ�*ODXEHQ��RGHU�8QJODXEHQ�GXUFK�(YLGHQ]��RGHU�GHUHQ�)HKOHQ��EHVWl�WLJW�VHKHQ�6HNXQGlUHV�=LHO� =LHKW�HV�YRU��DQ�GLH�([LVWHQ]�GHV�K|KHUHQ:HVHQV�]X�JODXEHQ�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH�� $XVJDQJGHV�6SLHOV =LHOHUI�O�OXQJ�K: $XV�]DKOJ� =LHOHUI�O�OXQJ�3 $XV�]DKOJ�
3�JODXEW��K:�RI�IHQEDUW�VLFK�QLFKW 3ULP��X��VHN��=LHOHUI�OOW D 6HN��=LHO�HUI�OOW�QLFKW�SULP��=LHO F3�JODXEW��K:RIIHQEDUW�VLFK 3ULP��=LHO�HUI�OOW�QLFKW�VHN��=LHO E 3ULP��X��VHN�=LHO�HUI�OOW D3�JODXEW�QLFKW�K:�RIIHQEDUW�VLFKQLFKW

6HN��=LHO�HUI�OOW�DEHU�QLFKW�SULP�=LHO F 3ULP��=LHO�HU�I�OOW��DEHU�QLFKWVHN��=LHO E
3�JODXEW�QLFKW�K:�RIIHQEDUWVLFK

:HGHU�SULPlUHV�QRFK�VHN��=LHOHUI�OOW G :HGHU�SULPl�UHV��QRFK�VHN�=LHO�HUI�OOW G
7DEHOOH����6SLHODXVJDQJ��=LHOHUI�OOXQJ�XQG�$XV]DKOXQJHQ�LQ�GHU�2IIHQEDUXQJ

'LH� SULPlUHQ� XQG� VHNXQGlUHQ� =LHOH� GHILQLHUHQ� GLH� YROOVWlQGLJHQ� 3UlIHUHQ]HQ� GHUEHLGHQ�6SLHOHU�KLQVLFKWOLFK�GHU�YLHU�$XVJlQJH��GLH�GDV�6SLHO�KDEHQ�NDQQ��'DV�LVW�LP�EULJHQ�HLQ�%HLVSLHO�HLQHU�OH[LNRJUDSKLVFKHQ�2UGQXQJ��ZRQDFK�5HVXOWDWH�]XHUVW�QDFKGHP�ZLFKWLJVWHQ�.ULWHULXP�JHRUGQHW�ZHUGHQ�XQG�� ZHQQ�GLHVHV�HUI�OOW�LVW�� QDFK�GHPQlFKVWZLFKWLJHQ�HWF�� ,Q�7DEHOOH����� LVW�ZLHGHUJHJHEHQ��ZLH�GHU�HQWVSUHFKHQGH�*UDGDQ�=LHOHUI�OOXQJ�GHQ�$XV]DKOXQJHQ�]XJHRUGQHW�LVW��'DEHL�LVW�D ! E ! F ! G ! ���:HQQGDPLW�GLH�)UDJH�GHU�$XV]DKOXQJHQ�JHNOlUW�LVW��NDQQ�DXIJUXQG�GHVVHQ�XQG�GHU�RELJHQ$QQDKPHQ�GDV�QDFKIROJHQGH�6SLHO�NRQVWUXLHUW�ZHUGHQ�
6SLHOHU� 3HUVRQ��3���K|KHUHV�:HVHQ��K:�
6WUDWHJLHQ� *ODXEW DQ�K:��JODXEW�QLFKW DQ�K:��3HUVRQ�2IIHQEDUW� VLFK �VR� GD�� VHLQH� ([LVWHQ]� XQXPVW|�OLFK� IHVW�VWHKW���RIIHQEDUW� VLFK� QLFKW �VR� GD��XQJHZL�� LVW�� RE� HV� H[L�VWLHUW���K|KHUHV�:HVHQ�
$XV]DKOXQJHQ� D ! E ! F ! G ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU��ZLH�YRUVWHKHQG�HUOlXWHUW
$XV]DKOXQJVPDWUL[� 3JODXEW JODXEWQLFKW

K:
2IIHQEDUWVLFK E�D G�G
2IIHQEDUWVLFK�QLFKW D�F F�E



����6SLHO��'LH�%DUVFKHO�$IIlUH ��)�U� GLHVHV� 6SLHOV� LVW� ]XQlFKVW� IHVW]XKDOWHQ�� GD�� GDV� K|KHUH�:HVHQ� HLQH� GRPLQDQWH6WUDWHJLH�KDW��:HQQ�HV�VLFK�QLFKW�RIIHQEDUW��VWHOOW�HV�VLFK�LPPHU�EHVVHU�� XQDEKlQJLJGDYRQ��ZHOFKH�6WUDWHJLH� GLH� 3HUVRQ� 3� HLQVHW]W��'DKHU� NDQQ� GLH� 6WUDWHJLH�2IIHQEDUWVLFK DXV�GHU�6WUDWHJLHPHQJH�GHV�K|KHUHQ�:HVHQV�HOLPLQLHUW�ZHUGHQ�XQG�GDPLW�ZLUGGLH�6WUDWHJLH�*ODXEW�QLFKW I�U�GLH�3HUVRQ�3�]XU�GRPLQDQWHQ�6WUDWHJLH��'DV�$XV]DK�OXQJVSDDU�F�E E]Z�� GDV�6WUDWHJLHSDDU�2IIHQEDUW� VLFK� QLFKW�*ODXEW QLFKW LVW� DOVR� HLQLWHULHUWHV�GRPLQDQWHV�*OHLFKJHZLFKW LQ�GLHVHP�6SLHO�'DV� (UJHEQLV� VFKHLQW� HLQHP� PRGHUQHQ� 5HOLJLRQVYHUVWlQGQLV� ]X� HQWVSUHFKHQ�� 'D*RWW�VLFK�QLFKW�RIIHQEDUW��NDQQ�HLQ�%HZHLV�I�U�GHVVHQ�([LVWHQ]�QLFKW�DQJHWUHWHQ�ZHU�GHQ�XQG�GHPQDFK�JODXEW�GLH�3HUVRQ�3�QLFKW�DQ�*RWW��1XQ�IHKOW�GHP�*OHLFKJHZLFKW�LQGLHVHP�6SLHO�DEHU�HLQH�ZLFKWLJH�(LJHQVFKDIW�� HV� LVW�QLFKW�SDUHWR�HIIL]LHQW��9LHOPHKULVW�OHLFKW�]X�VHKHQ��GD��EHLGH�6SLHOHU�VLFK�PLW�GHP�$XV]DKOXQJVSDDU�E�D EHVVHU�VWHO�OHQ�Z�UGHQ��'DV�DEHU�KLH�H��GD��GDV�K|KHUH�:HVHQ�VHLQH�QLFKW�GRPLQDQWH�6WUDWHJLH�2IIHQEDUW�VLFK��HLQVHW]HQ�P��WH��XQG�GLH�3HUVRQ�3�GLH�6WUDWHJLH�*ODXEW��GLH�HEHQIDOOVHLQH�QLFKW�GRPLQDQWH�6WUDWHJLH�LVW�1XQ�LVW��ZLH�VFKRQ�PHKUIDFK�IHVWJHKDOWHQ�ZXUGH��HLQ�$EZHLFKHQ�YRQ�GHU�GRPLQDQ�WHQ�6WUDWHJLH�HLQH�QLFKW�PHKU�UDWLRQDO�YHUWUHWEDUH�(QWVFKHLGXQJ��,QVRIHUQ�N|QQWH�PDQDUJXPHQWLHUHQ��GD�� LQ�*ODXEHQVGLQJHQ��XP�]XP�EHVWHQ�(UJHEQLV� ]X�NRPPHQ��HEHQQLFKW� UDWLRQDO� ]X� HQWVFKHLGHQ� LVW� �DXFK� QLFKW� YRQ� HLQHP� K|KHUHQ�:HVHQ��� XQG� GLH(LQJDQJVIUDJH� ZlUH� QHJDWLY� ]X� EHDQWZRUWHQ�� $OOHUGLQJV� JLEW� HV� LQ� GLHVHP� =XVDP�PHQKDQJ� LP�6SLHO� HLQH� LQWHUHVVDQWH�$V\PPHWULH��*HKHQ�ZLU� YRP�$XV]DKOXQJVSDDUE�D DXV��GDV�EHLGH�EHVVHU�VWHOOW�DOV�GDV�*OHLFKJHZLFKW�F�E��VR�KDW�QXU�GDV�K|KHUH�:H�VHQ�HLQHQ�$QOD���GDYRQ�DE]XZHLFKHQ��GHQQ�HV�Z�UGH�GLH�$XV]DKOXQJ�D VWDWW�E KDEHQ�ZHQQ� HV� DXI� GLH� 6WUDWHJLH�2IIHQEDUW� VLFK QLFKW �EHUJHKW� XQG� GLH� 3HUVRQ� 3� EHL� GHU6WUDWHJLH�*ODXEW EOHLEW���QLFKW� DEHU�GLH�3HUVRQ�3��GLHVH� VWHOOW� VLFK� VFKOHFKWHU��ZHQQVLH�DXI�GLH�6WUDWHJLH�*ODXEW�QLFKW �EHUJHKW�XQG�GDV�K|KHUH�:HVHQ�EHL�2IIHQEDUW�VLFKEOHLEW�� 'D�� GDV� $XV]DKOXQJVSDDU� E�D LQ� GLHVHP� )DOO� QLFKW� HUUHLFKEDU� LVW� XQG� DXFKNHLQ� *OHLFKJHZLFKW� ELOGHW�� VFKHLQW� PLWKLQ� GDPLW� ]XVDPPHQ]XKlQJHQ�� GD�� I�U� GDVK|KHUH�:HVHQ�HLQH�VHNXQGlUH�3ULRULWlW�GHU�1LFKW�$XIGHFNXQJ�VHLQHU�([LVWHQ]�DQJH�QRPPHQ�ZLUG��:lUH�GDV�QLFKW�GHU�)DOO�XQG�Z�UGH�GDV�K|KHUH�:HVHQ�HV�YRU]LHKHQ�VLFK�]X�RIIHQEDUHQ��GDQQ�Z�UGH�GDV�'LOHPPD�VLFK�O|VHQ�
����6SLHO��'LH�%DUVFKHO�$IIlUH
,P�+HUEVW� �����ZXUGH� GLH�%XQGHVUHSXEOLN� GXUFK� GLH�%DUVFKHO�$IIlUH HUVFK�WWHUW�(V�VWHOOWH�VLFK�KHUDXV��GD��GHU�0LQLVWHUSUlVLGHQW�YRQ�6FKOHVZLJ�+ROVWHLQ��8ZH�%DU�VFKHO��&'8���XQWHU�ZHVHQWOLFKHU�%HWHLOLJXQJ�VHLQHV�0HGLHQUHIHUHQWHQ�5HLQHU�3IHLIIHUXQG�XQWHU�� ZLVVHQWOLFKHU�RGHU�XQZLVVHQWOLFKHU�� 0LWKLOIH�YRQ�%HDPWHQ�GHV�/DQGHVHLQH� 5HLKH� �EOHU�0DFKHQVFKDIWHQ� LQLWLLHUW� KDEHQ� VROOWH�� XP� GHQ� 2SSRVLWLRQVI�KUHU%M|UQ�(QJKROP��63'��LP�:DKONDPSI�]X�GLVNUHGLWLHUHQ��/DQFLHUXQJ�HLQHV�9HUGDFKWVDXI�$LGV�XQG�HLQHV�9HUGDFKWV�DXI�6WHXHUEHWUXJ�JHJHQ�(QJKROP�VRZLH�GHVVHQ�%HVSLW�]HOXQJ� XQG� 2EVHUYLHUXQJ�� (V� LQWHUHVVLHUHQ� KLHU� QXQ� QLFKW� VR� VHKU� GLH� SROLWLVFKHQ)ROJHQ� XQG� )HUQZLUNXQJHQ� GHU� $IIlUH� �5�FNWULWW� %DUVFKHOV� DOV� 0LQLVWHUSUlVLGHQW�:DKOQLHGHUODJH�GHU�&'8��(QJKROP�QHXHU�0LQLVWHUSUlVLGHQW�� GDV�/DQG�ZLUG�VHLWKHUVR]LDOGHPRNUDWLVFK� UHJLHUW��� VRQGHUQ�GLH�)UDJH��ZLH�GHU�6NDQGDO� DXIJHGHFNW�ZXUGH�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��:LU�XQWHUVWHOOHQ�HLQPDO��GD��GLH�9RUZ�UIH�JHJHQ�%DUVFKHO� ]X�5HFKW� EHVWDQGHQ�KD�EHQ��DXFK�ZHQQ�GDUDQ�]ZLVFKHQ]HLWOLFK�=ZHLIHO�DXIJHWDXFKW�VLQG�$Q�XQG�I�U�VLFK�VROOWH�PDQ�DQQHKPHQ��GD��EHLGH��%DUVFKHO�XQG�3IHLIIHU��HLQ�,QWHU�HVVH� GDUDQ� KDEHQ� PX�WHQ� ]X� VFKZHLJHQ�� GDPLW� GLH� 0DFKHQVFKDIWHQ� XQDXIJHGHFNWEOLHEHQ��'HQQRFK�LVW�3IHLIIHU�PLW�VHLQHP�:LVVHQ�DQ�GLH�gIIHQWOLFKNHLW�JHJDQJHQ��(UKDW� GHP�6SLHJHO 8QWHUODJHQ� XQG�%HZHLVPDWHULDO� JHOLHIHUW�� GLH� EHOHJHQ� VROOWHQ�� GD�%DUVFKHO�GLH�WUHLEHQGH�.UDIW�KLQWHU�GHQ�YRQ�3IHLIIHU�RUJDQLVLHUWHQ�GLUW\�WULFNV JHJHQ(QJKROP� JHZHVHQ�ZDU��'HU�6SLHJHO IHUWLJWH� GDUDXV� GLH� QDFKPDOLJ� EHU�KPW� JHZRU�GHQH� 7LWHOJHVFKLFKWH�:DWHUNDQWJDWH �LQ� $QVSLHOXQJ� DXI� GLH�:DWHUJDWH�$IIlUH� YRQ������GLH�GHQ�DPHULNDQLVFKHQ�3UlVLGHQWHQ�5LFKDUG�1L[RQ�]X�)DOO�JHEUDFKW�KDWWH��XQGGLHVH�7LWHOJHVFKLFKWH�ZDU�GHU�HLJHQWOLFKH�$XVO|VHU�GHU�$IIlUH�(V� LVW� VHLQHU]HLW� VFKRQ� XQG� QDFKWUlJOLFK� LPPHU� ZLHGHU� JHUlWVHOW� ZRUGHQ�� ZDUXP3IHLIIHU� ]XP� 6SLHJHO JHJDQJHQ� LVW� XQG� VLFK� GDPLW� IDNWLVFK� VHOEVW� EHVFKXOGLJW� KDW�0DQ� NRPPW� HLQHU� (UNOlUXQJ� I�U� GLHVH�0HUNZ�UGLJNHLW� QlKHU�� ZHQQ�PDQ� DQQLPPW�XQG�GDV�ZLUG�GXUFK�+LQZHLVH�LQ�VHLQHU]HLWLJHQ�3UHVVHEHULFKWHQ�EHVWlWLJW���GD��3IHLI�IHU�GHU�9HUGDFKW�JHNRPPHQ�VHLQ�PX���%DUVFKHO�N|QQWH�LKQ�IDOOHQ�ODVVHQ��XP�LKQ�GHUgIIHQWOLFKNHLW�DOV�HLJHQWOLFKHQ�'UDKW]LHKHU�GHU�0DFKHQVFKDIWHQ�YRU]XI�KUHQ��VROOWHQGLHVH�DXIJHGHFNW�ZHUGHQ��)RUPW�PDQ�GLHVH�HUVWH��H$XIGHFNXQJV�3KDVHI GHV�6NDQGDOV]X�HLQHP�6SLHO�]ZLVFKHQ�GHP�0LQLVWHUSUlVLGHQWHQ�XQG�3IHLIIHU�XP��VR�Ol�W�VLFK�]HL�JHQ�� GD�� HV� I�U� 3IHLIIHU� WDWVlFKOLFK� HLQH� GRPLQDQWH� 6WUDWHJLH� ZDU�� DQ� GLH� gIIHQW�OLFKNHLW�]X�JHKHQ�
6SLHOHU� 0LQLVWHUSUlVLGHQW��03���3IHLIIHU��3�
6WUDWHJLHQ� 3�KDOWHQ��3�IDOOHQ�ODVVHQ �0LQLVWHUSUlVLGHQW�6NDQGDO DXIGHFNHQ��UHGHQ���VFKZHLJHQ �3IHLIIHU�
+LQVLFKWOLFK�GHU�$XV]DKOXQJHQ�JHKHQ�ZLU�ZLH�EHLP�6SLHO�GHU�2IIHQEDUXQJ�YRU�XQGRUGQHQ� MHGHP�GHU�6SLHOHU� HLQ���� �SULPlUHV��XQG�HLQ���� �VHNXQGlUHV��=LHO� ]X��ZLH�HVVLFK� DXV� LKUHU� ,QWHUHVVHQODJH� LQ� GHU� 6LWXDWLRQ� HUJDE��'LHVH� =XRUGQXQJ� EHUXKW� ]ZDUQXU� DXI� 3ODXVLELOLWlWV�EHUOHJXQJHQ�� GLH� VLFK� DEHU� DXIJUXQG� YRQ� 3UHVVHEHULFKWHQ� DXVGHU� =HLW� �LQVEHVRQGHUH� GHV� 6SLHJHO�� VRZLH� YRQ� =HXJHQDXVVDJHQ� YRU� GHP� 8QWHUVX�FKXQJVDXVVFKX��GHV�VFKOHVZLJ�KROVWHLQLVFKHQ�/DQGWDJV�YRQ������HUKlUWHQ�ODVVHQ�
0LQLVWHUSUlVLGHQW� ���=LHO�� 0DFKHQVFKDIWHQ�JHKHLPKDOWHQ���=LHO� 0LWZLVVHU� ORVZHUGHQ� �XP� X�8�� DOOHV� DXI� LKQ� DE�ZlO]HQ�]X�N|QQHQ�
3IHLIIHU� ���=LHO� 3RVWHQ�DOV�0HGLHQUHIHUHQW�EHKDOWHQ���=LHO� $IIlUH�DXIGHFNHQ��XP�GHP�03�]XYRU]XNRPPHQ�VROOWH�HU�LKQ�IDOOHQ�ODVVHQ�
(V�]HLJW�VLFK��GD��� ZLH�EHLP�6SLHO�GHU�2IIHQEDUXQJ�� GLH�SULPlUHQ�XQG�VHNXQGlUHQ=LHOH�GLH�YROOVWlQGLJHQ�3UlIHUHQ]RUGQXQJHQ�GHU�EHLGHQ�6SLHOHU�KLQVLFKWOLFK�GHU�YLHU



����6SLHO��'LH�%DUVFKHO�$IIlUH ��$XVJlQJH� GHV� 6SLHOV� GHILQLHUHQ�� 'HPHQWVSUHFKHQG� ODVVHQ� VLFK� GHQ� $XVJlQJHQ� GLHLQGLYLGXHOOHQ�%HZHUWXQJHQ�D �K|FKVWH�%HZHUWXQJ��GD�EHLGH�=LHOH�HUI�OOW� VLQG��ELV�G�QLHGULJVWH�%HZHUWXQJ��GD�NHLQ�=LHO�HUI�OOW�LVW��PLW�D ! E�! F ! G ! ��]XRUGQHQ��YJO�7DEHOOH�������GLH�GDQQ�LQ�GLH�QDFKIROJHQGH�$XV]DKOXQJVPDWUL[�HLQJHKHQ�
$XVJDQJ�GHV6SLHOV =LHOH�03 $XV�]DKOJ� =LHOH�3 $XV�]DKOJ�3�IDOOHQ�JHODV�VHQ��3�UHGHW ���=LHO�HUUHLFKW����=LHO�QLFKW F ���=LHO�HUUHLFKW����=LHO�QLFKW F3�IDOOHQ�JHODV�VHQ��3�VFKZHLJW ���XQG����=LHOHUUHLFKW D ���XQG����=LHOQLFKW�HUUHLFKW G3�EOHLEW�3�UHGHW ���XQG����=LHOQLFKW�HUUHLFKW G ���XQG����=LHOHUUHLFKW D3�EOHLEW�3�VFKZHLJW ���=LHO�HUUHLFKW����=LHO�QLFKW E ���=LHO�HUUHLFKW����=LHO�QLFKW E

7DEHOOH����6SLHODXVJDQJ��=LHOHUI�OOXQJ�XQG�$XV]DKOXQJHQ�LQ�GHU�%DUVFKHO�$IIlUH
'LH�VR�HUPLWWHOWHQ�$XV]DKOXQJHQ�I�U�GLH�6SLHOHU�VRZLH�GLH�HLQJHVHW]WHQ�6WUDWHJLHQE]Z��6WUDWHJLHNRPELQDWLRQHQ�I�KUHQ�]XU�IROJHQGHQ�$XV]DKOXQJVPDWUL[�
$XV]DKOXQJVPDWUL[� 03IDOOHQODVVHQ KDOWHQ

UHGHQ F�F D�G3 VFKZHLJHQ G�D E�E
'LHVH�$XV]DKOXQJVPDWUL[�PDFKW�NODU��GD��ZLU�HV�KLHU�PLW�HLQHU�9DULDQWH�GHV�*HIDQ�JHQHQ�'LOHPPDV� ]X� WXQ�KDEHQ��%HLGH�6SLHOHU� KDEHQ� HLQH� GRPLQDQWH� 6WUDWHJLH��'HU0LQLVWHUSUlVLGHQW�VWHOOW�VLFK�EHVVHU��ZHQQ�HU�3IHLIIHU�IDOOHQ�Ol�W��HJDO�ZLH�3IHLIIHU�VLFKHQWVFKHLGHW��XQG�3IHLIIHU�LVW�EHVVHU�GDUDQ��ZHQQ�HU�DQ�GLH�gIIHQWOLFKNHLW�JHKW�� XQDE�KlQJLJ�GDYRQ��ZDV�GHU�0LQLVWHUSUlVLGHQW�WXW��'DPLW�LVW�F�F GDV�HLQ]LJH�*OHLFKJHZLFKWLQ�GRPLQDQWHQ�6WUDWHJLHQ�LQ�GLHVHP�6SLHO��3IHLIIHU�KDWWH�GHPQDFK�HLQHQ�]ZLQJHQGHQ*UXQG��DQ�GLH�gIIHQWOLFKNHLW�]X�JHKHQ��5HGHQ ZDU�VHLQH�GRPLQDQWH�6WUDWHJLH��'DV�LVWDXFK�JHVFKHKHQ�XQG�KDW�GLH�$IIlUH�DXVJHO|VW��,QVRIHUQ�EHVWlWLJW�GHU�WDWVlFKOLFKH�$E�ODXI�GLH�VSLHOWKHRUHWLVFKH�6FKOX�IROJHUXQJ��'DV�'LOHPPD�OLHJW�GDULQ��GD��EHLGH�VLFKKlWWHQ� EHVVHU� VWHOOHQ� XQG� GLH� $IIlUH� �EHUKDXSW� YHUPHLGHQ� N|QQHQ�� ZHQQ� VLH� LKUHQLFKW�GRPLQDQWH� 6WUDWHJLH� JHZlKOW� KlWWHQ� �3IHLIIHU� DOVR�ZHLWHUKLQ� JHVFKZLHJHQ� XQGGHU�0LQLVWHUSUlVLGHQW�MHGHQ�$QVFKHLQ�YHUPLHGHQ�KlWWH��LKQ�IDOOHQ�]X�ODVVHQ���GHQQ�F�FZLUG�LQ�GLHVHP�6SLHO�YRP�$XV]DKOXQJVSDDU�E�E�SDUHWR�GRPLQLHUW�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��:lUH�GLH�:DKO�GHU�QLFKW�GRPLQDQWHQ�6WUDWHJLH�HLQH�UHDOLVWLVFKH�$OWHUQDWLYH�I�U�GLH6SLHOHU�JHZHVHQ"�1HLQ��GHQQ�Z�UGH�HLQHU�GHU�EHLGHQ�VHLQH�QLFKW�GRPLQDQWH�6WUDWHJLHYHUZHQGHQ��P��WH� HU� LPPHU� EHI�UFKWHQ�� GD�� GHU� DQGHUH� VHLQH� GRPLQDQWH� 6WUDWHJLHDQZHQGHW�XQG�LKQ�GDPLW�HKHUHLQOHJWI��G�K��LKQ�DXI�HLQH�QLHGULJHUH�$XV]DKOXQJ�EULQJWDOV�ZHQQ�HU�GLH�GRPLQDQWH�6WUDWHJLH�JHZlKOW�KlWWH��$OOHUGLQJV� LVW�%DUVFKHO�RIIHQEDUGDYRQ�DXVJHJDQJHQ��GD��3IHLIIHU�QLFKW�DQ�GLH�gIIHQWOLFKNHLW�JHKHQ�Z�UGH�� XQG�]ZDUDXV�]ZHL�*U�QGHQ���=XP�HLQHQ�NDONXOLHUWH�HU��GD��3IHLIIHU�VLFK�GDPLW�VHOEVW�EHVFKXO�GLJHQ�P��WH��ZDV�QLFKW�LQ�VHLQHP�,QWHUHVVH�OLHJHQ�NRQQWH��]XP�DQGHUHQ�KDWWH�HU�GLH0|JOLFKNHLW�LQ�GHU�+LQWHUKDQG��RGHU�JODXEWH�GLHV�ZHQLJVWHQV���3IHLIIHU�GLH�6FKXOG�DQGHQ�0DFKHQVFKDIWHQ�]XVFKLHEHQ�]X�N|QQHQ��VROOWH�GLHVHU� UHGHQ��0LW�GLHVHQ�hEHUOH�JXQJHQ� KDWWH� %DUVFKHO� DEHU� HLQHQ� HQWVFKHLGHQGHQ� 'HQNIHKOHU� EHJDQJHQ�� (U� KDWWH�EHUVHKHQ��GD��5HGHQ 3IHLIIHUV�GRPLQDQWH�6WUDWHJLH�ZDU�(V�PDFKW�I�U�EHLGH�6SLHOHU�QXU�GDQQ�6LQQ��GLH�QLFKW�GRPLQDQWH�6WUDWHJLH�DQ]XZHQ�GHQ��ZHQQ�VLH�GDUDXI�YHUWUDXHQ�N|QQHQ��GD��GHU�DQGHUH�HEHQIDOOV�GLH�QLFKW�GRPLQDQWH6WUDWHJLH� ZlKOW�� 'DV� ZlUH� ]ZDU� QLFKW� XQP|JOLFK� JHZHVHQ�� KlWWH� DEHU� ]XU� 9RU�DXVVHW]XQJ�JHKDEW�� GD�� ]ZLVFKHQ� GHQ� EHLGHQ�ZHLWHUKLQ� HLQH� VWDUNH�9HUWUDXHQVEDVLVEHVWDQGHQ� KlWWH�� 'HU� HLJHQWOLFKH� *UXQG� GHU� $XIGHFNXQJ� GHU� $IIlUH� ZDU� GHPQDFK�GD��LP�9HUKlOWQLV�GHV�0LQLVWHUSUlVLGHQWHQ�]X�VHLQHP�0HGLHQUHIHUHQWHQ�DQ�GLH�6WHOOHGHV�DQIlQJOLFKHQ�9HUWUDXHQV�]XQHKPHQG�0L�WUDXHQ�JHWUHWHQ�ZDU�
���6SLHO��3ROQLVFKH�XQG�DQGHUH�7UDQVIRUPDWLRQHQ
(LQH� GHU� 0HUNZ�UGLJNHLWHQ� GHU� GHPRNUDWLVFKHQ� 7UDQVIRUPDWLRQ� HKHPDOLJHU� 2VW�EORFN�6WDDWHQ�LP�hEHUJDQJ�GHU���HU�]X�GHQ���HU�-DKUHQ�ZDU�HV��GD��GLH�3ROHQ�GLHVHQ7UDQVIRUPDWLRQVSUR]H�� VFKRQ� ����� DOV� HUVWH� EHJRQQHQ� KDWWHQ�� MHGRFK�PLW� GHU� $E�KDOWXQJ� ZLUNOLFK� IUHLHU�:DKOHQ� (QGH� ����� DOV� OHW]WH� DEVFKORVVHQ�� 3ROHQ� EHQ|WLJWHDOVR�]HKQ�-DKUH��ZRI�U�8QJDUQ�QXU�]HKQ�0RQDWH��GLH�HKHPDOLJH�''5�QXU�]HKQ�:R�FKHQ�XQG�GLH�7VFKHFKRVORZDNHL�QXU�]HKQ�7DJH�EUDXFKWH�$P�%HJLQQ�VWDQG������LQ�3ROHQ�HLQH�EUHLWH�:HOOH�YRQ�6WUHLNV��GLH�]XU�(WDEOLHUXQJYRQ�6ROLGDUQRF] � GHU�HLQ]LJHQ�]X�GHU�=HLW�H[LVWLHUHQGHQ�RUJDQLVLHUWHQ�2SSRVLWLRQV�EHZHJXQJ�LP�2VWEORFN�� I�KUWH��'HUHQ�$NWLYLWlWHQ�ZXUGHQ�(QGH�������QLFKW�]XOHW]WXQWHU� GHP� (LQIOX�� GHU� 6RZMHWXQLRQ�� EUXWDO� JHEUHPVW�� DOV� *HQHUDO� -DUX]HOVNL� GDV.ULHJVUHFKW��EHU�GDV�/DQG�YHUKlQJWH��XQWHU�GHP�)�KUHU�XQG�$NWLYLVWHQ�GHU�6ROLGDUL�WlW� YHUIROJW� XQG�YHUKDIWHW�ZXUGHQ�� (UVW�$QIDQJ� ����� JHODQJ� HV� 3ROHQ�� HLQHQ� QHXHQ:HJ�GHU�9HUlQGHUXQJ�]X�ILQGHQ��DOV�GLH�*HVSUlFKH�DP�5XQGHQ�7LVFK�]ZLVFKHQ�GHU3DUWHL�XQG�GHQ�)�KUHUQ�GHU�6ROLGDULWlW�]X�HLQHU�9HUHLQEDUXQJ�I�KUWH��GLH�GLHVHU�2S�SRVLWLRQ�HLQH�OHJDOH�5ROOH�LP�SROLWLVFKHQ�3UR]H��]X�VSLHOHQ�HUODXEWH�:LU�P�VVHQ�DOVR�]ZHL�3KDVHQ�LP�SROQLVFKHQ�7UDQVIRUPDWLRQVSUR]H��XQWHUVFKHLGHQ�(LQH� HUVWH� ����������� GLH� DXIJUXQG� GHU� (LQI�KUXQJ� GHV� .ULHJVUHFKWV� XQWHUEURFKHQZLUG�XQG�GDKHU�HUVW�HLQPDO�HUIROJORV�EOHLEW��XQG�HLQH�]ZHLWH��GLH���������]XP�(UIROJI�KUW��:DUXP� VFKHLWHUW� GLH� HUVWH� 3KDVH� XQG� LVW� GLH� ]ZHLWH� 3KDVH� HUIROJUHLFK"�:LUZHUGHQ�LP�IROJHQGHQ�DUJXPHQWLHUHQ��GD��GLH�HUVWH�3KDVH�]X�HLQHP�6SLHO�I�KUW��ZHO�FKHV� QLFKW� JHZRQQHQ� ZHUGHQ� NRQQWH�� ZlKUHQG� GDV� ]ZHLWH� 6SLHO� GLH� &KDQFH� HLQHU/|VXQJ�ERW�



����6SLHO��3ROQLVFKH�XQG�DQGHUH�7UDQVIRUPDWLRQHQ ��$OV� 6SLHOHU� VWDQGHQ� VLFK� ����� LQ� 3ROHQ� DXI� GHU� HLQHQ� 6HLWH� GLH� .RPPXQLVWLVFKH3DUWHL��.3��� JHQDXHU��GLH�3ROQLVFKH�9HUHLQLJWH�$UEHLWHU�3DUWHL��3=35���GLH�]XJOHLFK6WDDW�XQG�5HJLHUXQJ�ELOGHWH��XQG�DXI�GHU�DQGHUHQ�6HLWH�GLH�VLFK�DXV�GHQ�,QWHU�6WUHLN�.RPLWHHV�HQWZLFNHOQGH�%HZHJXQJ�GHU�6ROLGDULWlW� �6�� JHJHQ�EHU��:LU� JHKHQ�GDYRQDXV�� GD�� GHQ� 6SLHOHUQ� GLH� IROJHQGHQ� GUHL� 6WUDWHJLHQ� ]XU� 9HUI�JXQJ� VWDQGHQ�� $XI�UHFKWHUKDOWXQJ� GHV� 6WDWXV� TXR�� G�K�� GLH� .RQWLQXLWlW� GHV� NRPPXQLVWLVFKHQ� 5HJLPHVPLW� GRPLQDQWHU� 5ROOH� GHU� 3DUWHL� XQG� RKQH� E�UJHUOLFKH� )UHLKHLWHQ� �6T��� PRGHUDWH5HIRUPHQ�GHU�DXWRULWlUHQ�,QVWLWXWLRQHQ�GHV�5HJLPHV��GLH�RIIL]LHOOH�$QHUNHQQXQJ�GHU6ROLGDULWlW� XQG� LKUH�(LQEH]LHKXQJ� LQ� GLH� 6WUXNWXUHQ� GHV� NRPPXQLVWLVFKHQ�5HJLPHV�5H��� VFKOLH�OLFK� HLQ� UDGLNDOHU�8PVWXU]�� G�K�� GLH� (WDEOLHUXQJ� HLQHV� GHPRNUDWLVFKHQ5HJLPHV�PLW�IUHLHQ�:DKOHQ��3ULYDWHLJHQWXP�XQG�HLQHP�PDUNZLUWVFKDIWOLFKHQ�6\VWHP�8P���'LH� OHW]WHUH�6WUDWHJLH�NDQQ�QDW�UOLFK�QXU�GHU�%HZHJXQJ�GHU�6ROLGDULWlW�]XJH�RUGQHW�ZHUGHQ��ZlKUHQG�GLH�$XIUHFKWHUKDOWXQJ�GHV�6WDWXV�TXR�GHU�3DUWHL�]X]XRUGQHQLVW��5HIRUPHQ�KLQJHJHQ�VWHOOWHQ�I�U�EHLGH�6HLWHQ�HLQH�0|JOLFKNHLW�GDU�'DV�6SLHO�KDW�YLHU�$XVJlQJH��6T�5H �OLQNV�GHV�6FKUlJVWULFKV�GLH�6WUDWHJLH�GHU�.3�UHFKWV� GDYRQ� GLH� YRQ� 6�� EH]HLFKQHW� HLQH� 6LWXDWLRQ�� LQ� GHU� GLH� 6ROLGDULWlW� ]ZDU� GLH6WUDWHJLH�5HIRUPHQ YHUIROJW��GLH�3DUWHL�DEHU�DP�6WDWXV�TXR IHVWKlOW��VR�GD��GLH�6ROL�GDULWlW�JH]ZXQJHQ� LVW��GLH�/HJLWLPLWlW�GHU�NRPPXQLVWLVFKHQ�+HUUVFKDIW�]X�DN]HSWLH�UHQ��RKQH�VHOEVW�DOV�OHJDO�DQHUNDQQW�]X�ZHUGHQ�XQG�DP�SROLWLVFKHQ�3UR]H��WHLOQHKPHQ]X�N|QQHQ��'DV�Z�UGH�GLH�6WDELOLVLHUXQJ�GHV�5HJLPHV�XQG�GLH�ZHLWHUH�9RUKHUUVFKDIWGHU�NRPPXQLVWLVFKHQ�3DUWHL�EHGHXWHQ��HLQ�$XVJDQJ��GHQ�GLH�.3�DP�PHLVWHQ�EHYRU�]XJW��GHU�DEHU�GDV� VFKOHFKWHVWH�(UJHEQLV� I�U�6� LVW��'DV� JHQDX� HQWJHJHQJHVHW]WH�5H�VXOWDW� LVW�GHU�$XVJDQJ�5H�8P�� EHL�GHP�GLH�.3� ]X�5HIRUPHQ�EHUHLW�ZlUH��6� MHGRFKNHLQH�.RQ]HVVLRQHQ�DQ�GLH�3DUWHL�PDFKW�XQG�PLW�9HUVWlUNXQJ�LKUHU�SROLWLVFKHQ�$NWL�YLWlWHQ�HLQH�hEHUZLQGXQJ�GHU�NRPPXQLVWLVFKHQ�+HUUVFKDIW�DQVWUHEW��'DV�LVW�I�U�6�GDVEHVWH�(UJHEQLV��I�U�GLH�.3�KLQJHJHQ�GDV�VFKOHFKWHVWH�
6SLHOHU� .RPPXQLVWLVFKH�3DUWHL��.3���6ROLGDULWlW��6�
6WUDWHJLHQ� $XIUHFKWHUKDOWXQJ�GHV�6WDWXV�TXR��6T���5HIRUPHQ��5H���.3�8PVWXU]��8P���5HIRUPHQ��5H���6�
$XV]DKOXQJHQ� D ! E ! F ! G ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[� 65H 8P5H E�E G�D.3 6T D�G F�F
'LH�DQGHUHQ�EHLGHQ�$XVJlQJH� OLHJHQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�([WUHPHQ��%HL�5H�5HVWUHEHQ EHLGH� 6HLWHQ�PRGHUDWH� 5HIRUPHQ� DQ�� (V� ZlUH� GDV� ]ZHLWEHVWH� (UJHEQLV� I�UEHLGH��%HL�6T�8P KLQJHJHQ�YHUVXFKW�GLH�3DUWHL��DP�6WDWXV�TXR IHVW]XKDOWHQ��ZlKUHQGGLH�6ROLGDULWlW�GHQ�8PVWXU]�GHV�5HJLPHV�SODQW��(V�ZlUH�HLQH�6LWXDWLRQ�GHU�GLUHNWHQ.RQIURQWDWLRQ�]ZLVFKHQ�GHU�.3�XQG�6�XQG�GDV�]ZHLWVFKOHFKWHVWH�(UJHEQLV�I�U�EHLGH



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��6HLWHQ��$XIJUXQG�GLHVHU�3ULRULWlWHQ� Ol�W� VLFK�GLH� HUVWH�3KDVH� GHU� SROQLVFKHQ�7UDQV�IRUPDWLRQ�����������ZLH�REHQ�DOV�6WUDWHJLVFKHV�6SLHO�UHNRQVWUXLHUHQ�(V� LVW� OHLFKW� ]X� VHKHQ�� GD�� EHLGH� 6HLWHQ� HLQHP� *HIDQJHQHQ�'LOHPPD� DXVJHVHW]WVLQG�� 6T LVW� I�U� GLH� .3� XQG�8P LVW� I�U� 6� GLH� GRPLQDQWH� 6WUDWHJLH�� VR� GD�� F�F HLQ*OHLFKJHZLFKW� LQ� GRPLQDQWHQ� 6WUDWHJLHQ� ELOGHW�� GDV� HLQ]LJH� LQ� GLHVHP� 6SLHO�� 'DV'LOHPPD�WULWW�]XWDJH��ZHQQ�NODU�ZLUG��GD��EHLGH�6HLWHQ��EHUHLQVWLPPHQG�5H�5H��DOVRPRGHUDWH�5HIRUPHQ��JHJHQ�EHU�6T�8P��GHU�GLUHNWHQ�.RQIURQWDWLRQ��YRU]LHKHQ�Z�U�GHQ��GLHVHQ�$XVJDQJ�DEHU�QLFKW� HUUHLFKHQ�N|QQHQ��GD�HU�NHLQ�*OHLFKJHZLFKW�ELOGHW�2GHU�DQGHUV��GDV�$XV]DKOXQJVSDDU�E�E LVW�]ZDU�SDUHWR�HIIL]LHQW��MHGRFK�NHLQ�*OHLFK�JHZLFKW��ZlKUHQG�F�F ]ZDU�GDV�HLQ]LJH�*OHLFKJHZLFKW��DEHU�SDUHWR�LQHIIL]LHQW�LVW�'DV� LVW�GHU� VSLHOWKHRUHWLVFKH�+LQWHUJUXQG�GHU� WDWVlFKOLFKHQ�$EOlXIH� LQ� GHQ� -DKUHQ����� XQG� ����� LQ� 3ROHQ��0DQ� NDQQ� GDYRQ� DXVJHKHQ�� GD�� VLFK� GDV� 6SLHO� HWZD� VRHQWZLFNHOWH��ZLH�HV�GLH�3IHLOH� LQ�GHU�RELJHQ�$XV]DKOXQJVPDWUL[�DQGHXWHQ�� ,Q�HLQHP$QIDQJVVWDGLXP� KlOW� GLH� 3DUWHL�� XQEHHLQGUXFNW� YRQ� GHU� VLFK� YHUEUHLWHQGHQ� 6WUHLN�ZHOOH�� DP� 6WDWXV� TXR�� LKUHP� 9RUPDFKWDQVSUXFK� IHVW�� ZlKUHQG� GLH� 6ROLGDULWlW� ]X�QlFKVW�YRUVLFKWLJH�� DXI�|NRQRPLVFKH�5HIRUPHQ� ]LHOHQGH�)RUGHUXQJHQ�YHUWULWW� �$XV�JDQJ�6T�5H E]Z��GDV�$XV]DKOXQJVSDDU�D�G���(V�ZLUG�LP�ZHLWHUHQ�9HUODXI�]XQHKPHQGGHXWOLFKHU�� GD�� GLH� 6ROLGDULWlW� �PLW� GLHVHP�$XVJDQJ� LKU� VFKOHFKWHVWHV� (UJHEQLV� HU�]LHOW��6LH�EHJLQQW��VWlUNHUHQ�'UXFN�]X�PDFKHQ��,Q�GLH�)RUGHUXQJHQ�PLVFKHQ�VLFK�MHW]WDXFK�GLH� QDFK�E�UJHUOLFKHQ�)UHLKHLWHQ� XQG� IUHLHQ�:DKOHQ��'LH� 6ROLGDULWlW� YROO]LHKWHLQHQ�6WUDWHJLHZHFKVHO�YRQ�5H ]X�8P�XQG�VWHXHUW�GDPLW�DXI�HLQH�GLUHNWH�.RQIURQWD�WLRQ�PLW�GHU�.3�]X��$XVJDQJ�6T�8P��,P� +LQWHUJUXQG� GLHVHU� .RQIURQWDWLRQ� ZDU� PLW� GHP� (LQIOX�� GHU� 6RZMHWXQLRQ� ]XUHFKQHQ��GLH�MHGHU]HLW�HLQJUHLIHQ�NRQQWH��0DQ�GDUI�QLFKW�YHUJHVVHQ��GD��LQ�GHQ�EHJLQ�QHQGHQ���HU�-DKUHQ�LPPHU�QRFK�GLH�%UHVFKQHZ�'RNWULQ�GHU�EHJUHQ]WHQ�6RXYHUlQLWlWGHU�:DUVFKDX�3DNW�6WDDWHQ�JDOW��'LH�SROQLVFKH�)�KUXQJ�GXUIWH�GDKHU�GLH�.RQIURQWD�WLRQ�PLW�GHU�6ROLGDULWlW�QLFKW�VR�ZHLW�WUHLEHQ��GD��VLFK�GLH�6RZMHWXQLRQ�]XP�(LQJUHL�IHQ�YHUDQOD�W�VDK��8PJHNHKUW�PX�WH�DXFK�GHU�6ROLGDULWlW�GDUDQ�OLHJHQ��GLH�.RQIURQ�WDWLRQ� PLW� GHU� .3� ]X� EHJUHQ]HQ�� XP� HLQH� VRZMHWLVFKH� ,QWHUYHQWLRQ� ]X� YHUKLQGHUQ�'LHVH�hEHUOHJXQJ�]XVDPPHQ�PLW�GHU�(UNHQQWQLV��GD��GHU�$XVJDQJ�6T�8P GDV�]ZHLW�VFKOHFKWHVWH� (UJHEQLV� I�U� EHLGH� 6HLWHQ� ELOGHWH�� PX�� LP� 6RPPHU� ����� GLH� EHLGHQ6HLWHQ�EHZRJHQ�KDEHQ��VLFK�]X�9HUKDQGOXQJHQ�]ZLVFKHQ�GHP�6WHOOYHUWUHWHQGHQ�0L�QLVWHUSUlVLGHQWHQ�-DJLHOVNL�XQG�6ROLGDULWlWV�)�KUHU�/HFK�:DOHVD�]X�VDPPHQ]XVHW]HQ�GLH� LQ� HLQH� 'DQ]LJHU� 9HUHLQEDUXQJ� GHU� /HJDOLVLHUXQJ� GHU� 6ROLGDULWlW� EHL� $QHUNHQ�QXQJ�GHU�I�KUHQGHQ�5ROOH�GHU�.3�P�QGHWH��ZRPLW�GHU�SDUHWR�HI�IL]LHQWH�$XVJDQJ�E�EHUUHLFKW�ZlUH�6LH� KDWWH� MHGRFK� NHLQHQ� ODQJHQ�%HVWDQG�� GHQQ� VLH� EHUXKWH� RIIHQNXQGLJ� DXI� QLFKW�GRPLQDQWHQ�6WUDWHJLHQ��(V�ZDUHQ�3DUWHL�XQG�5HJLHUXQJ��GLH�GDKHU�HLQHQ�$QOD��VXFK�WHQ��ZLHGHU� DXI� GLH� 6WDWXV�TXR�6WUDWHJLH� �EHUJHKHQ� ]X� N|QQHQ�� 6LH� IDQGHQ� LKQ�� DOVHLQLJH�)�KUHU�GHU�6ROLGDULWlW�UDGLNDOHUH�7|QH�DQVFKOXJHQ�XQG�EHL�7UHIIHQ�LQ�5DGRPXQG� 'DQ]LJ� )RUGHUXQJHQ� QDFK� HLQHP� 5HIHUHQGXP� �EHU� GLH� 5HJLHUXQJ� -DUX]HOVNL�QDFK� IUHLHQ� :DKOHQ� XQG� $XVWULWW� DXV� GHP� :DUVFKDXHU� 3DNW� YHUWUDWHQ�� 'DUDXIKLQELOGHWH�VLFK�LP�'H]HPEHU������XQWHU�GHP�9RUVLW]�YRQ�*HQHUDO�-DUX]HOVNL�HLQ�H0LOL�WlULVFKHU�5DW�]XU�1DWLRQDOHQ�5HWWXQJI��GHU�XPJHKHQG�GDV�.ULHJVUHFKW��EHU�GDV�/DQGYHUKlQJWH�� DXFK��ZLH�EHKDXSWHW�ZXUGH��LQ�$QWL]LSDWLRQ�HLQHU�VRZMHWLVFKHQ�,QWHUYHQ�WLRQ��'LH�6ROLGDULWlW�QDKP�LKUHUVHLWV�HUQHXW�GLH�6WUDWHJLH�8P DXI�� LQGHP�VLH�DXI�GLH9HUKlQJXQJ� GHV�.ULHJVUHFKWV�PLW�+XQGHUWHQ� YRQ� 6WUHLNV� LQ� GHQ VWDDWOLFKHQ�8QWHU�



����6SLHO��3ROQLVFKH�XQG�DQGHUH�7UDQVIRUPDWLRQHQ ��QHKPHQ��PLW�'HPRQVWUDWLRQHQ�XQG�DQGHUHQ�3URWHVWIRUPHQ�UHDJLHUWH��0DQ�ZDU�ZLHGHUEHLP�LQHIIL]LHQWHQ��DEHU�VWDELOHQ�*OHLFKJHZLFKW�F�F DQJHODQJW�'LH�]ZHLWH�3KDVH�GHU�SROQLVFKHQ�7UDQVIRUPDWLRQ�VHW]WH�0LWWH������HLQ��DOV�HUQHXWHLQH�:HOOH�VSRQWDQHU�6WUHLNV�XQWHU�7UDQVSRUW��XQG�:HUIWDUEHLWHUQ��%HUJOHXWHQ�XQG�LQDQGHUHQ�%HWULHEHQ�ORVEUDFK��'DV��EHUUDVFKWH�QLFKW�QXU�3DUWHL�XQG�5HJLHUXQJ��VRQGHUQDXFK� GLH� 6ROLGDULWlW�� GLH� VLFK� VHLW� IDVW� VHFKV� -DKUHQ� LP� 8QWHUJUXQG� VWLOO� YHUKDOWHQKDWWH�� ]HLJWH� HV� GRFK�� ZLH� ZHLW� YHUEUHLWHW� RSSRVLWLRQHOOH� +DOWXQJHQ� DXFK� XQWHU� GHU)ULHGKRIVUXKH�GHV�.ULHJVUHFKWV�ZDUHQ��3DUWHL�XQG�5HJLHUXQJ�VWHOOWH�HV�HUQHXW�YRU�GLH)UDJH��ZLH�VLH�GDUDXI�UHDJLHUHQ�VROOWH��ZREHL�VLFK�HLQH�HQWVFKHLGHQGH�9RUDXVVHW]XQJJHJHQ�EHU� �������� JHlQGHUW� KDWWH�� ,Q� GHU� =ZLVFKHQ]HLW� ZDU� YRQ� *HQHUDOVHNUHWlU*RUEDWVFKRZ� GLH� %UHVFKQHZ�'RNWULQ� DXIJHN�QGLJW� ZRUGHQ�� 'LH� :DUVFKDX�3DNW�6WDDWHQ� NRQQWHQ� JHJHQ� LQWHUQH� 2SSRVLWLRQVEHZHJXQJHQ� QLFKW� PHKU� PLW� GHU� 8QWHU�VW�W]XQJ�GHU�6RZMHWXQLRQ�UHFKQHQ��6LH�PX�WHQ�VHOEHU�GDPLW�IHUWLJ�ZHUGHQ�'DPLW�ZXUGH�GLH�6WUDWHJLH�6T��GLH�EHGLQJXQJVORVH�$XIUHFKWHUKDOWXQJ�GHU�NRPPXQL�VWLVFKHQ� 9RUKHUUVFKDIW�� I�U� GLH� .3� SUREOHPDWLVFK�� GHQQ� VLH� NRQQWH� EHL� ZHLWHUHP(UVWDUNHQ�GHU�6ROLGDULWlWVEHZHJXQJ� OHW]WOLFK�QXU�PLW�PLOLWlULVFKHQ�0LWWHOQ�GXUFKJH�VHW]W�ZHUGHQ��ZDV�EHGHXWHW�KlWWH��HLQHQ�%�UJHUNULHJ�]X�ULVNLHUHQ��RKQH�GLH�6LFKHUKHLW]X� KDEHQ�� LKQ�PDQJHOV� VRZMHWLVFKHU�8QWHUVW�W]XQJ� HUIROJUHLFK� EHHQGHQ� ]X� N|QQHQ�'DV�EHZRJ�GLH�)�KUXQJ�GHU�.3��LQVEHVRQGHUH�*HQHUDO�-DUX]HOVNL�XQG�,QQHQPLQLVWHU.LV]F]DN��LKUH�3ULRULWlWHQ�QHX�]X�EHZHUWHQ�XQG�HLQHU�YRUVLFKWLJHQ�gIIQXQJ�GHU�3DUWHLXQWHU� (LQEH]LHKXQJ� GHU� 6ROLGDULWlW� LQ� GLH� 5HJLPHVWUXNWXUHQ� GHQ� 9RU]XJ� YRU� HLQHU%HNlPSIXQJ�GHU�6ROLGDULWlW�PLW�DOOHQ�0LWWHOQ�]X�JHEHQ�
$XV]DKOXQJVPDWUL[� 65H 8P5H D�E G�D.3 6T E�G F�F
'LH� XUVSU�QJOLFKH� 3UlIHUHQ]� GHU� .3� I�U� 6T JHJHQ�EHU� 5H XQG� 5H� JHJHQ�EHU�8PlQGHUWH�VLFK�QXQ�]X�5H EHVVHU�DOV�6T XQG�6T EHVVHU�DOV�8P � PLW�GHU�IROJHQGHQ�3UlIH�UHQ]IROJH�YRQ�6WUDWHJLHSDDUHQ��OLQNV�GHV�6FKUlJVWULFKV�GLH�GHU�.3��UHFKWV�GDYRQ�GLHYRQ� 6���5H�5H ! 6T�5H ! 6T�8P ! 5H�8P�� 'HPJHJHQ�EHU� NDQQ� GLH� 6ROLGDULWlW� �DXFK�DXIJUXQG�LKUHU�QHX�JH]HLJWHQ�6WlUNH�DQOl�OLFK�GHU�6WUHLNZHOOH�LP�$XJXVW�������LKUH� 3UlIHUHQ]IROJH� YRQ� �������� EHLEHKDOWHQ�� 5H�8P ! 5H�5H ! 6T�8P ! 6T�5H�'DPLW�LVW�GDV�6SLHO�GHU�]ZHLWHQ�7UDQVIRUPDWLRQVSKDVH�HLQ�DQGHUHV�6SLHO�DOV�GDV�GHUHUVWHQ�3KDVH�XQG�Ol�W�VLFK�� EHL�JOHLFKHQ�6SLHOHUQ��6WUDWHJLHQ�XQG�$XV]DKOXQJHQ�� LQGHU�$XV]DKOXQJVPDWUL[�ZLH�REHQ�GDUVWHOOHQ�,Q� GLHVHP�6SLHO� KDW� DOOHLQ�6� HLQH� GRPLQDQWH�6WUDWHJLH�� XQG� ]ZDU�8P��2ULHQWLHUWVLFK�GHU�6SLHOHU�.3�GDUDQ��LVW�F�F HLQ�LWHULHUWHV�GRPLQDQWHV�*OHLFKJHZLFKW��'DV�DEHUEHGHXWHW�� GD�� GLH� 3DUWHL� XQG� GLH� 6ROLGDULWlW� HUQHXW� HLQH� GLUHNWH�.RQIURQWDWLRQ� DXI�QHKPHQ��'HP� VWHKW� HQWJHJHQ�� GD��EHLGH�PLW�5H�5H�GDV�$XV]DKOXQJVSDDU�D�E HUUHL�FKHQ�N|QQHQ��ZHOFKH�GDV�*OHLFKJHZLFKW�F�F SDUHWR�GRPLQLHUW��=ZDU� LVW�GLHVHV�$XV�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��]DKOXQJVSDDU�NHLQ�*OHLFKJHZLFKW��HV�JLEW�EHLGHQ�6HLWHQ�DEHU�HLQH�K|KHUH�$XV]DKOXQJDOV�LP�*OHLFKJHZLFKW�XQG�QXU�6�Z�UGH�HLQHQ�$QOD��KDEHQ��GDYRQ�DE]XZHLFKHQ�'DPLW� VSULFKW� HLQLJHV� GDI�U�� GD�� GLH� .RQWUDKHQWHQ� VLFK� DXI� 5HIRUPHQ� HLQLJHQN|QQWHQ�� 'DV� DOOHUGLQJV� EHGHXWHWH� I�U� EHLGH� 6HLWHQ� HLQHQ� VFKZLHULJHQ� 3UR]H�� GHV8PGHQNHQV��6LH�PX�WHQ�VLFK�YRQ�LKUHU�ELVKHU�EHYRU]XJWHQ�6WUDWHJLH��6T�I�U�GLH�3DU�WHL� XQG�8P I�U� GLH�6ROLGDULWlW�� YHUDEVFKLHGHQ� XQG� I�U� LKUH� ]ZHLWEHVWH� 6WUDWHJLH�5HHQWVFKHLGHQ�� RKQH� VLFKHU� VHLQ� ]X� N|QQHQ�� GD�� GLH� DQGHUH� 6HLWH� GLHVH� (QWVFKHLGXQJDXFK�KRQRULHUHQ�Z�UGH��%HVRQGHUV�GLH�.3�PX�WH�EHI�UFKWHQ��GD��GLH�6ROLGDULWlW�YRQ5H� DXI�8P XPVFKZHQNHQ� NRQQWH�� XP� VLFK� VR� GLH� EHVVHUH�$XV]DKOXQJ� D VWDWW� E ]XVLFKHUQ��ZDV�I�U�GLH�.3�GDV�VFKOHFKWHVWP|JOLFKH�5HVXOWDW�EULQJHQ�Z�UGH�$OOHUGLQJV� LVW� ]XP� =HLWSXQNW� GHU� 9HUKDQGOXQJHQ� DP� 5XQGHQ� 7LVFK LP� )U�KMDKU�����]ZLVFKHQ�GHU�SROQLVFKHQ�5HJLHUXQJ�XQG�GHU�)�KUXQJ�GHU�6ROLGDULWlW�QLFKW�NODUJHZHVHQ�� GD�� GLH� 6ROLGDULWlW�PLW� LKUHU� GRPLQDQWHQ� 6WUDWHJLH�8P OHW]WOLFK� �EHU� GHQHQWVFKHLGHQGHQ�+HEHO�YHUI�JWH��9LHOPHKU�ODJ�GHU�9HUKDQGOXQJVWDNWLN�GHU�6ROLGDULWlWGLH�(UIDKUXQJ�YRQ�VHFKV�-DKUHQ�8QWHUGU�FNXQJ�ZlKUHQG�GHV�.ULHJVUHFKWV�]XJUXQGH�GLH�VLH�LQ�LKUHQ�)RUGHUXQJHQ�YRUVLFKWLJ�ZHUGHQ�OLH���8PJHNHKUW�JODXEWH�VLFK�GLH�.3LQ�HLQHU�VWDUNHQ�3RVLWLRQ�XQG�JHGDFKWH��QXU�JHULQJH�.RQ]HVVLRQHQ�]X�PDFKHQ�'DV�5HVXOWDW�GHU�)U�KMDKUVYHUKDQGOXQJHQ�YRQ������VSLHJHOW�GLHVH�(LQVFKlW]XQJ�GHUEHLGHQ�6HLWHQ�ZLHGHU��(V� OHJDOLVLHUWH�GLH�6ROLGDULWlW�XQG� UHVHUYLHUWH� LKU� VRYLHO�6LW]HLP�6HMP��GD��GHVVHQ�ELVKHULJH�NRPPXQLVWLVFKH�0DMRULWlW�DXI�ZHQLJHU�DOV������UHGX�]LHUW� ZXUGH�� YHUODQJWH� GDI�U� DEHU�� GD�� GLH� 6ROLGDULWlW�� ]XPLQGHVW� I�U� GLH� QlFKVWH=XNXQIW�� YRQ�6WUHLNV�DE]XVHKHQ�KlWWH�XQG�DXFK�GLH� UDGLNDOHUHQ�)RUGHUXQJHQ� LKUHU$NWLYLVWHQ�EUHPVHQ�P��WH��'DU�EHU�KLQDXV�ZDU�HLQ�VHPL�SUlVLGHQWLHOOHV�6\VWHP�YRU�JHVHKHQ��GDV�*HQHUDO�-DUX]HOVNL�DOV�3UlVLGHQW�GHU�5HSXEOLN�(QWVFKHLGXQJVYROOPDFKW�EHU�GLH�$X�HQ�� XQG�9HUWHLGLJXQJVSROLWLN� JHEHQ�Z�UGH�� GLH�9ROOPDFKW�� GLH�5HJLH�UXQJVPLWJOLHGHU� ]X� HUQHQQHQ�� XQG� HLQ� 9HWR� �EHU� (QWVFKHLGXQJHQ� GHV� 6HMP�� 'DPLWJODXEWH� GLH� NRPPXQLVWLVFKH� 6HLWH�� LKUHQ� +HUUVFKDIWVDQVSUXFK� DXVUHLFKHQG� DEJHVL�FKHUW�]X�KDEHQ��0LW�GHU�HQWVSUHFKHQGHQ�9HUHLQEDUXQJ��GLH�DP����0lU]������DEJH�VFKORVVHQ�ZXUGH�� UHDOLVLHUWHQ�EHLGH�6HLWHQ� GDV�$XV]DKOXQJVSDDU�D�E�� GDV� ]ZDU� NHLQ*OHLFKJHZLFKW��DEHU�SDUHWR�HIIL]LHQW�ZDU�=XU�Y|OOLJHQ�hEHUUDVFKXQJ�GHU�3DUWHL�ZLH�GHU�6ROLGDULWlW�HUJDEHQ�GLH�HUVWHQ�3DUOD�PHQWVZDKOHQ������LQ�3ROHQ�HLQHQ��EHUZlOWLJHQGHQ�6LHJ�GHU�6ROLGDULWlW��EHL�GHP�LKUH.DQGLGDWHQ������0LOOLRQHQ�6WLPPHQ�HUKLHOWHQ��VR�GD��VLH�����GHU�I�U�VLH�UHVHUYLHUWHQ����6LW]H�JHZLQQHQ�NRQQWHQ��ZlKUHQG�GLH�.DQGLGDWHQ�GHU�5HJLHUXQJVNRDOLWLRQ��.3�%DXHUQSDUWHL�XQG�/LEHUDOH��PLW�QXU�����0LOOLRQHQ�6WLPPHQ� OHGLJOLFK� I�QI�GHU� LKQHQ]XVWHKHQGHQ�����6LW]H�JHZDQQHQ��'DPLW�ZXUGH�HLQH�1DFKZDKO�HUIRUGHUOLFK��GLH�QDFKHLQHP�JHlQGHUWHQ�0RGXV�DEJHKDOWHQ�ZXUGH��VR�GD��GLH�6ROLGDULWlW�QRFK�ZHLWHUH�6LW]HKLQ]XJHZDQQ��'DV�:DKOHUJHEQLV�PDFKWH�XQ�EHUVHKEDU�GHXWOLFK�� GD��GLH�6ROLGDULWlWLKUH�9HUKDQGOXQJVPDFKW�EHL�ZHLWHP�XQWHUVFKlW]W�KDWWH��'DV�I�KUWH�]X�HLQHP�HUQHXWHQ6WUDWHJLHZHFKVHO�YRQ�5H ]X 8P��GHQ�VLH�DOOHUGLQJV�VHKU�YRUVLFKWLJ�YROO]RJ��LQGHP�VLH]XQlFKVW�GLH�JHWURIIHQHQ�9HUHLQEDUXQJHQ�HLQKLHOW�� MHGRFK�)RUGHUXQJHQ�QDFK�5HJLH�UXQJVEHWHLOLJXQJ�XQG�|NRQRPLVFKHQ�5HIRUPHQ�HUKRE��'D�GLH�.3�GHP�ZHJHQ�IHKOHQ�GHU�8QWHUVW�W]XQJ�DXV�0RVNDX�QLFKWV�HQWJHJHQ]XVHW]HQ�KDWWH��JHODQJ�GHU�6ROLGDULWlWQRFK������GLH�%LOGXQJ�GHU�HUVWHQ�QLFKW�NRPPXQLVWLVFKHQ�5HJLHUXQJ�XQWHU�0LQLVWHU�SUlVLGHQW�0D]RZLHFNL��$XFK�ZHQQ�*HQHUDO� -DUX]HOVNL� QRFK� VHKU� NQDSS� ]XP�3UlVL�GHQWHQ�JHZlKOW�ZHUGHQ�NRQQWH��KDWWH�GLH�.3�LKUH�HI�KUHQGH�5ROOHI YHUORUHQ�XQG�O|VWHVLFK�LP�-DQXDU������VHOEVW�DXI��0LW�GLHVHU�9HUVFKLHEXQJ�GHU�0DFKWYHUKlOWQLVVH�ZDU



����6SLHO��3ROQLVFKH�XQG�DQGHUH�7UDQVIRUPDWLRQHQ ��GHU� OHW]WOLFKH�$XVJDQJ� GHV� 6SLHOV� GDV�$XV]DKOXQJVSDDU�G�D E]Z�� GDV� 6WUDWHJLHSDDU5H�8P�(LQH�JDQ]�DQGHUH�)RUP�GHU�GHPRNUDWLVFKHQ�7UDQVIRUPDWLRQ�� XQG�]ZDU�YRQ�HLQHPDXWRNUDWLVFK�GLNWDWRULVFKHQ� ]X� HLQHP� GHPRNUDWLVFKHQ� 6\VWHP� � KDWWH� HLQHLQKDOE-DKU]HKQWH� ]XYRU� 6SDQLHQ� QDFK� GHP� 7RGH� )UDQFRV� HUOHEW�� 6LH� Ol�W� VLFK� HEHQIDOOVVSLHOWKHRUHWLVFK� PRGHOOLHUHQ�� 3ULQ]LSLHOO� ZDU� GLH� SROLWLVFKH� /DJH� LQ� 6SDQLHQ� QLFKWXQlKQOLFK� GHU� DQIlQJOLFKHQ� 6LWXDWLRQ� LQ� 3ROHQ�� (LQHU� EHJLQQHQGHQ� XQG� VLFK� UDVFKHQWZLFNHOQGHQ�GHPRNUDWLVFKHQ�2SSRVLWLRQ��'2���GHUHQ�6WUDWHJLH�DXI�GHQ�YROOVWlQGL�JHQ�8PVWXU]� �8P��GHU�EHVWHKHQGHQ�SROLWLVFKHQ�6WUXNWXUHQ�]LHOWH��GLH�DXI�GHP�:HJGDKLQ�DEHU�DXFK�5HIRUPHQ��5H��DN]HSWLHUHQ�Z�UGH��VWDQG�HLQ�UHJLHUHQGHU�%ORFN�YRQ)UDQFR�$QKlQJHUQ��)��JHJHQ�EHU��GLH�XQEHGLQJW�DQ�GHP�XQWHU�)UDQFR�JHZDFKVHQHQSROLWLVFKHQ� 6WDWXV� TXR� �6T�� IHVWKDOWHQ� ZROOWHQ� XQG� 5HIRUPHQ� �5H�� QXU� DN]HSWLHUHQZ�UGHQ��ZHQQ�HV�QLFKW�PHKU�DQGHUV�JHJDQJHQ�ZlUH�,P�8QWHUVFKLHG�]XU�SROQLVFKHQ�6LWXDWLRQ�ZDUHQ�LQ�6SDQLHQ�DEHU�EHLGH�/DJHU�NHLQHJHVFKORVVHQHQ�*UXSSHQ��,P�UHJLHUHQGHQ�%ORFN�JDE�HV�YRQ�YRUQKHUHLQ�HLQH�EHGHXWHQ�GH�*UXSSH� YRQ�5HIRUPHUQ� XQG�5HJLPH|IIQHUQ�� GHU� GLH� *UXSSH� GHU� +DUGOLQHU�� GHUXQEHGLQJWHQ�)UDQTXLVWHQ�XQG�8OWUDV�JHJHQ�EHUVWDQG��'LH�2SSRVLWLRQ�XPID�WH�QHEHQGHU� GHPRNUDWLVFKHQ� 2SSRVLWLRQ� DXFK� HLQH� UDGLNDOH� 2SSRVLWLRQ�� GLH� VLFK� EHVRQGHUVDXV�GHQ�.RPPXQLVWHQ�XQWHU�&DULOOR�UHNUXWLHUWH��'LH�*UXSSHQ�VLQG�LQ�7DEHOOH�����PLWLKUHQ�3UlIHUHQ]HQ�KLQVLFKWOLFK�GHU�6WUDWHJLHQ�6T��5H XQG�8P DXIJHI�KUW�
2SSRVLWLRQ 5HJLHUHQGHU�%ORFN6RIWOLQHU +DUGOLQHU5DGLNDOH2SSRVLWLRQ52

'HPRNUDW�2SSRVLWLRQ'2 5HIRUPHU5
5HJLPH�|IIQHUg

)UDQ�TXLVWHQ) 8OWUDV88P 8P 5H 5H 6T 6T6T 5H 8P 6T 5H 8P5H 6T 6T 8P 8P 5H
7DEHOOH����6WUDWHJLVFKH�3UlIHUHQ]HQ�SROLWLVFKHU�*UXSSHQ�LQ�GHU�1DFK�)UDQFR�bUD

:HJHQ�GLHVHU�8QWHUVFKLHGH�LQ�GHQ�EHLGHQ�/DJHUQ�IDQG�GLH�HUVWH�.RQIURQWDWLRQ�QLFKW]ZLVFKHQ�GHU�2SSRVLWLRQ�XQG�GHP�UHJLHUHQGHQ�%ORFN�� VRQGHUQ� LQQHUKDOE�GHV� UHJLH�UHQGHQ�%ORFNV�VWDWW��)UDQFR�KDWWH�QRFK�YRU�VHLQHP�7RG�.|QLJ�-XDQ�&DUORV�]X�VHLQHP1DFKIROJHU�EHVWHOOW�XQG�LKQ�PLW�GHP�5HFKW�DXVJHVWDWWHW��GLH�5HJLHUXQJ�]X�HUQHQQHQ�'HU�.|QLJ�KLHOW�]XQlFKVW�GHQ�OHW]WHQ�0LQLVWHUSUlVLGHQWHQ�XQWHU�)UDQFR��&DUORV�$ULDV�HLQHQ� HQJDJLHUWHQ� )UDQTXLVWHQ�� LP� $PW�� GHVVHQ� 5HJLHUXQJ� MHGRFK� HLQLJH� 3ROLWLNHUHLQVFKOR���GLH�EHUHLW�ZDUHQ��GDV�5HJLPH�I�U�7HLOUHIRUPHQ�]X�|IIQHQ��VR�GHQ�VWHOOYHU�WUHWHQGHQ�0LQLVWHUSUlVLGHQWHQ�XQG�,QQHQPLQLVWHU�0DQXHO�)UDJD��=ZLVFKHQ�GHU�5HJLH�UXQJ�XQG�GHU�YRQ�)UDQTXLVWHQ�GRPLQLHUWHQ�(LQKHLWVSDUWHL�GHV�&RQVHMR�1DFLRQDO�GHO0RYLHPHQWR HUJDE�VLFK�GDQDFK�GDV�IROJHQGH��6SLHO�
6SLHOHU� 5HJLPH|IIQHU��g���)UDQTXLVWHQ��)�



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��6WUDWHJLHQ� 6WDWXV�TXR �6T���5HIRUPHQ��5H���EHLGH�6SLHOHU�
$XV]DKOXQJHQ� D ! E ! F ! G�! �
$XV]DKOXQJVPDWUL[� )5H 6T

g 5H D�G E�E
6T F�F G�D

'LH�EHYRU]XJWHQ�6WUDWHJLHQ�GHU�*UXSSHQ�LQ�GLHVHP�6SLHO�VLQG�DXFK�LKUH�GRPLQDQWHQ6WUDWHJLHQ��6T I�U�GLH�)UDQTXLVWHQ�XQG�5H I�U�GLH�5HJLPH|IIQHU���VR�GD��GDV�*OHLFK�JHZLFKW�LQ�GRPLQDQWHQ�6WUDWHJLHQ�E�E GHQ�$XVJDQJ�GHV�6SLHOV�ELOGHW��3ROLWLVFK�JHVH�KHQ�EHGHXWHWH�GLHV��GD��GLH�EHLGHQ�*UXSSHQ�VLFK�JHJHQVHLWLJ�EORFNLHUWHQ��VR�GD��HVDXFK�QLFKW�]X�GHQ�JHULQJI�JLJHQ�7HLOUHIRUPHQ�NRPPHQ�NRQQWH��GLH�GLH�5HJLPH|IIQHUEHI�UZRUWHWHQ��'DV� lQGHUWH� VLFK� HUVW�� DOV�.|QLJ� -XDQ�&DUORV� GHQ�5HIRUPHU�$GROIR6XDUH]�LP�-XOL������]XP�QHXHQ�0LQLVWHUSUlVLGHQWHQ�HUQDQQWH��'DPLW�VWDQG�VLFK�QLFKWPHKU�GLH�*UXSSH�GHU�5HJLPH|IIQHU�� VRQGHUQ�GLH�GHU�5HIRUPHU�XQG�GHU�)UDQTXLVWHQJHJHQ�EHU��ZRPLW�VLFK�GDV�IROJHQGH�6SLHO�HUJDE�
6SLHOHU� 5HIRUPHU��5���)UDQTXLVWHQ��)�
6WUDWHJLHQ� 5HIRUPHQ �5H���8PVWXU] �8P���5HIRUPHU�6WDWXV�TXR �6T���5HIRUPHQ��5H���)UDQTXLVWHQ�
$XV]DKOXQJHQ� D ! E ! F ! G ! �
$XV]DKOXQJVPDWUL[� )5H 6T

5 5H D�E G�D
8P F�G E�F

,Q� GLHVHP� 6SLHO� KDEHQ� GLH� )UDQTXLVWHQ� GLH� GRPLQDQWH� 6WUDWHJLH� 6T�� 6WUHLFKW� PDQGDKHU�5H DXV�GHU�6WUDWHJLHPHQJH�GHU�)UDQTXLVWHQ��YHUEOHLEW�GHQ�5HIRUPHUQ�QXU�8PDOV� EHVWH� $QWZRUW� GDUDXI�� ZDV� ]XP� LWHULHUWHQ� GRPLQDQWHQ� *OHLFKJHZLFKW� E�F I�KUW�'LH� &KDQFH� GHU� 5HIRUPHU� EHVWDQG� LQ� GLHVHP� =XVDPPHQKDQJ� GDULQ�� DXIJUXQG� GHU'URKXQJ�PLW�GHU�5HDOLVLHUXQJ�GHU�8PVWXU]�6WUDWHJLH�GLH�)UDQTXLVWHQ�GD]X�]X�EHZH�JHQ�� DXI� GLH� 5HIRUP�6WUDWHJLH� �EHU]XJHKHQ�� 'LH� 5HIRUPHU� NRQQWHQ� GDQQ� LKUHUVHLWV]XU�5HIRUP�6WUDWHJLH��EHUJHKHQ��ZRPLW�VLH�VLFK�LKU�EHVWHV�(UJHEQLV�JHVLFKHUW�KlWWHQ
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(V�KDW� HLQHQ�9HUNHKUVXQIDOO� JHJHEHQ��(LQ�0RWRUUDGIDKUHU� KDW� HLQHQ�)X�JlQJHU� DQ�JHIDKUHQ��VR�GD��VLFK�GLH�)UDJH�VWHOOW��:HU�KDIWHW�I�U�GHQ�HQWVWDQGHQHQ�6FKDGHQ"�:LUZROOHQ�GDEHL�YRUDXVVHW]HQ��GD��DQ�6FKDGHQ� I�U�GHQ�)X�JlQJHU�GLH�2SHUDWLRQ�HLQHVDQJHEURFKHQHQ�$UPV� XQG� I�U� GHQ�0RWRUUDGIDKUHU� QXU� HLQ� YHUERJHQHV� 6FKXW]EOHFKHQWVWDQGHQ�LVW��GDV�HU�VHOEVW�UHSDULHUHQ�NDQQ��'HU�6FKDGHQ�I�U�GHQ�)X�JlQJHU�VROO��LQ0DUN� EH]LIIHUW�� HLQHQ� %HWUDJ� YRQ� '0� ������ DXVPDFKHQ�� 'HU� 8QIDOO� ZlUH� QXU� PLWHLQHU� ���LJHQ�:DKUVFKHLQOLFKNHLW� SDVVLHUW�� KlWWHQ� EHLGH� GLH� QRWZHQGLJH� 6RUJIDOWV�SIOLFKW�ZDOWHQ�ODVVHQ��GHU�0RWRUUDGIDKUHU�VLFK�DOVR�HUVW�QDFK�P|JOLFKHQ�)X�JlQJHUQXPJHVHKHQ��HKH�HU�LQ�GLH�.UHX]XQJ�IXKU��XQG�GHU�)X�JlQJHU�JHQDX�EHREDFKWHW��ZHO�FKH�)DKU]HXJH�HQWJHJHQNRPPHQ��HKH�HU�GLH�6WUD�H��EHUTXHUWH��:LU�QHKPHQ�DQ��GD�GLH�%HDFKWXQJ�GHU�6RUJIDOWVSIOLFKW� VLH�QXU�HLQHQ�0RPHQW�$XIPHUNVDPNHLW�JHNRVWHWKlWWH� XQG� VHW]HQ�GDI�U� GHQ�JHULQJHQ�%HWUDJ�YRQ�'0������ DQ��:LU�ZROOHQ� ]XQlFKVWHLQPDO� DQQHKPHQ�� GD�� I�U� GHQ�0RWRUDGIDKUHU�ZLH� GHQ� )X�JlQJHU� NHLQHUOHL� 3IOLFKWDXI�+DIWXQJ�EHVWHKW��'DQQ�HUJLEW�VLFK�GDV�IROJHQGH�6SLHO�
6SLHOHU� )X�JlQJHU��)���0RWRUUDGIDKUHU��0�
6WUDWHJLHQ� 6RUJIDOW �6���NHLQH�6RUJIDOW �N6���EHLGH�6SLHOHU�
$XV]DKOXQJHQ� 6FKDGHQVK|KH�LQ�'0�QDFK�GHQ�RELJHQ�$QQDKPHQ
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:LH�OHLFKW�]X�HUNHQQHQ�LVW��IlOOW�QDFK�GLHVHQ�$XV]DKOXQJHQ�GHU�6FKDGHQ�EHL�GHP�DQ�GHU�LKQ�HUOHLGHW��G�K��GHU�)X�JlQJHU�KDW�GLH�$XV]DKOXQJ�������ZHQQ�HU�NHLQH�6RUJIDOWZDOWHQ� Ol�W� XQG� VRJDU� YRQ� ������ ZHQQ� HU� 6RUJIDOW� DQZHQGHW�� GHU� 0RWRUUDGIDKUHUMHGRFK� QLFKW�� (UVW� ZHQQ� EHLGH� 6SLHOHU� 6RUJIDOW� ZDOWHQ� ODVVHQ�� YHUULQJHUW� VLFK� GLH$XV]DKOXQJ� GHV� )X�JlQJHUV� DXI� ���� ����� ZHJHQ� GHU� .RVWHQ� GHU� 6RUJIDOW� SOXV� ���ZHJHQ�GHU����LJHQ�:DKUVFKHLQOLFKNHLW��GD��HLQ�8QIDOO�HLQWULWW���'HPJHJHQ�EHU�KDWGHU�0RWRUUDGIDKUHU�HQWZHGHU��EHUKDXSW�NHLQH�.RVWHQ��EHL�6WUDWHJLH�N6��RGHU�QXU�GLH.RVWHQ�YRQ� ���� I�U� VHLQH�6RUJIDOW� �EHL�6WUDWHJLH�6���(LQ�6\VWHP�GHU�1LFKW�+DIWXQJHUZHLVW�VLFK�GDQDFK�LP�NRQNUHWHQ�)DOO�DOV NDXP�JHUHFKWIHUWLJWH�2SIHUKDIWXQJ�$X�HUGHP�LVW�]X�VHKHQ��GD��EHL�HLQHP�6\VWHP�GHU�1LFKW�+DIWXQJ�I�U�GHQ�0RWRUUDG�IDKUHU�GLH�6WUDWHJLH�NHLQH�6RUJIDOW GRPLQDQW� LVW��'LH�EHVWH�$QWZRUW�GHV�)X�JlQJHUVGDUDXI� LVW� HEHQIDOOV� GLH�6WUDWHJLH� NHLQH� 6RUJIDOW�� VR� GD�� ������ HLQ� LWHULHUWHV� GRPL�QDQWHV�*OHLFKJHZLFKW� LQ� GLHVHP� 6SLHO� LVW�� 'LHVHV� 5HVXOWDW� ELHWHW� HLQHQ� $QUHL]�� GLH6RUJIDOWVSIOLFKW�XQEHDFKWHW�]X�ODVVHQ��ZHQQ�2SIHUKDIWXQJ�EHVWHKW�:LU� QHKPHQ� QXQ� HLQH�*HIlKUGXQJVKDIWXQJ� �SXUH� VWULFW� OLDELOLW\�� DQ�� G�K�� HLQH+DIWXQJ�PLW� YROOVWlQGLJHP�$XVJOHLFK� I�U� GHQ�*HVFKlGLJWHQ��'DEHL�ZLUG� EHL� HLQHP8QIDOO�GHU�6FKDGHQ�GHV�*HVFKlGLJWHQ�YROOVWlQGLJ�DXVJHJOLFKHQ�� XQG�]ZDU�GXUFK�GHQDQGHUHQ�%HWHLOLJWHQ��LQ�XQVHUHP�)DOO�GHQ�0RWRUUDGIDKUHU��'DV�HUJLEW�GLH�$XV]DKOXQ�JHQ�LQ�GHU�IROJHQGHQ�0DWUL[�
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) N6 ������ ������
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,Q�GLHVHP�)DOO�KDW�GHU�)X�JlQJHU�GLH�GRPLQDQWH�6WUDWHJLH�N6��1DFK�(OLPLQLHUXQJ�YRQ6 DXV�GHU�6WUDWLHPHQJH�YRQ�)�LVW�GLH�6WUDWHJLH�N6 GLH�EHVWH�$QZRUW�GHV�0RWRUUDGIDK�UHUV�GDUDXI�XQG�VRPLW������� GDV� LWHULHUWH�GRPLQDQWH�*OHLFKJHZLFKW��:LHGHUXP�EH�VWHKW�HLQ�$QUHL]��NHLQH�6RUJIDOW�ZDOWHQ�]X�ODVVHQ��XQG�HV�LVW�QXQPHKU�GHU�0RWRUUDG�IDKUHU��GHU�GHQ�JHVDPWHQ�6FKDGHQ�]X�WUDJHQ�KDW��ZHQQ�HLQHU�HQWVWHKW��$XFK�GLHV�HU�VFKHLQW�VRODQJH�QLFKW�JHUHFKWIHUWLJW��ZLH�QLFKW�GHU�0RWRUUDGIDKUHU�HLQGHXWLJ�DOV�9HU�XUVDFKHU�GHV�6FKDGHQV�IHVWVWHKW�



����6SLHO��5HJHOQ�GHU�+DIWXQJ ��0DQ�NDQQ�QXQ�GLH�2SIHUKDIWXQJ�PLW�HLQHP�]XVlW]OLFKHQ�$XVJOHLFK� I�U�)DKUOlVVLJ�NHLW�YHUNQ�SIHQ��QHJOLJHQFH�ZLWK�FRQWULEXWRU\�QHJOLJHQFH���'DEHL�HUKlOW�GHU�)X�JlQ�JHU�QXU�GDQQ�VHLQHQ�6FKDGHQ�HUVHW]W��ZHQQ�HU�JHQ�JHQG�6RUJIDOW�DXIJHZDQGW�KDW��GHU0RWRUUDGIDKUHU�DEHU�NHLQH�6RUJIDOW�ZDOWHQ�Ol�W��,P�DQGHUHQ�)DOO�� ZHQQ�GHU�)X�JlQ�JHU� NHLQH�6RUJIDOW� DXIJHZDQGW� KDW�� PX�� HU� GHQ� 6FKDGHQ� VHOEVW� WUDJHQ��'HU� 6FKD�GHQVDXVJOHLFK�ZLUG� GDPLW� DQ� GLH� DXIJHZDQGWH� RGHU� QLFKW� DXIJHZDQGWH� 6RUJIDOW� JH�EXQGHQ��'DV�LVW�ODQJH�=HLW�GDV�LP�DQJOR�DPHULNDQLVFKHQ�'HOLNWUHFKW�YRUKHUUVFKHQGH3ULQ]LS�JHZHVHQ�XQG�EHL�XQV�DOV�9HUVFKXOGHQVKDIWXQJ EHNDQQW��ZRQDFK�HLQ�6FKlGL�JHU�QXU�GDQQ�I�U�GHQ�YRQ�LKP�YHUXUVDFKWHQ�6FKDGHQ�KDIWHW��ZHQQ�HU�YRUVlW]OLFK�RGHUIDKUOlVVLJ�KDQGHOW��,Q�DOOHQ�DQGHUHQ�)lOOHQ�PX��GDV�2SIHU�GHQ�6FKDGHQ�VHOEVW�WUDJHQ�'DV�HUJLEW�GLH�QDFKIROJHQG�ZLHGHUJHJHEHQH�$XV]DKOXQJVPDWUL[�
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+LHU� LVW�6 GLH�GRPLQDQWH�6WUDWHJLH�GHV�)X�JlQJHUV�� HU� VROO� DOVR�6RUJIDOW� DQZHQGHQ�5HDJLHUW� GHU�0RWRUUDGIDKUHU� GDUDXI� UDWLRQDO�� HOLPLQLHUW� HU� GLH� 6WUDWHJLH� N6 DXV� GHU6WUDWHJLHPHQJH�YRQ�)�XQG�JHODQJW�VR�]XU�6WUDWHJLH�6 DOV�EHVWH�$QWZRUW�DXI�GLH�6WUD�WHJLH�6 YRQ�)��'DV�HUJLEW�������� DOV�LWHULHUWHV�GRPLQDQWHV�*OHLFKJHZLFKW��'DPLW�LVWHLQ�*OHLFKJHZLFKW�JHQHULHUW��GDV�]XU�9RUDXVVHW]XQJ�KDW��GD��� LP�8QWHUVFKLHG�]X�GHQYRUDQJHJDQJHQHQ�$QQDKPHQ�� EHLGH�6SLHOHU� GLH�6WUDWHJLH� GHU�6RUJIDOWVDQZHQGXQJYHUIROJHQ��(V�EHVWHKW�DOVR�NHLQ�$QUHL]�PHKU��GLH�6RUJIDOW�KLQWDQ�]X�VWHOOHQ�1XQ�Ol�W�VLFK�MHGRFK�DXFK�GLH�*HIlKUGXQJVKDIWXQJ�PLW�HLQHP�$XVJOHLFK� I�U�)DKU�OlVVLJNHLW�YHUELQGHQ��:LH�DQ�GHU�IROJHQGHQ�$XV]DKOXQJVPDWUL[�]X�VHKHQ�LVW��EHVWHKWGHU� HLQ]LJH�8QWHUVFKLHG� ]XU�9HUVFKXOGHQVKDIWXQJ�GDQQ�GDULQ�� GD�� GDV� ���LJH�8Q�IDOOULVLNR�YRP�)X�JlQJHU�DXI�GHQ�0RWRUUDGIDKUHU�YHUODJHUW�ZLUG�
$XV]DKOXQJVPDWUL[� 0N6 6

) N6 ������ ��������
6 �������� �������

'LHVH�VSLHOWKHRUHWLVFKH�'DUVWHOOXQJ�GHU�XQWHUVFKLHGOLFKHQ�$UWHQ�YRQ�+DIWXQJ�PDFKWGHQ� DXFK� LQ� GHU� GHXWVFKHQ� 5HFKWVGRJPDWLN� ZLFKWLJHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHU9HUVFKXOGHQV��XQG�GHU�*HIlKUGXQJVKDIWXQJ�GHXWOLFK��:lKUHQG�GLH�*HIlKUGXQJVKDI�WXQJ� HLQHQ�$QUHL]� ]XU�1LFKW�%HDFKWXQJ� GHU� 6RUJIDOWVSIOLFKW� ELHWHW��ZLUG� GDV� LQ� GHU



���.DSLWHO��:HLWHUH�6WUDWHJLVFKH�6SLHOH��9HUVFKXOGHQVKDIWXQJ�ZHJHQ� GHU�.RSSHOXQJ� GHV� 6FKDGHQVDXVJOHLFKV� DQ� GLH� %HDFK�WXQJ� GHU� 6RUJIDOWVSIOLFKW� YHUPLHGHQ�� (LQ� ZHLWHUHU� 8QWHUVFKLHG� ]ZLVFKHQ� *HIlKU�GXQJV�� XQG�9HUVFKXOGHQVKDIWXQJ�ZLUG� MHGRFK�GXUFK�GLHVH� VSLHOWKHRUHWLVFKH�0RGHO�OLHUXQJ�QLFKW�GHXWOLFK��ZHLO�VLH�GDV�$NWLYLWlWVQLYHDX�GHV�6FKlGLJHUV�XQEHU�FNVLFKWLJWOl�W�� GDV� LQ�PDQFKHQ� )lOOHQ� ]XVlW]OLFK� GDV� 6FKDGHQVULVLNR� EHHLQIOXVVHQ� NDQQ��:LU]HLJHQ�GDV�DQ�IROJHQGHP�%HLVSLHO�(LQ�8QWHUQHKPHQ�SURGX]LHUW�PLW�XPZHOWVFKlGLJHQGHQ�(PLVVLRQHQ��GLH�DEHU�GXUFK(LQEDX�HQWVSUHFKHQGHU�)LOWHU�ZHLWJHKHQG��ZHQQ�DXFK�QLFKW�YROOVWlQGLJ��DXVJHVFKDOWHWZHUGHQ�N|QQHQ��:LU� QHKPHQ� DQ�� GD��GLH�3URGXNWLRQVNRVWHQ�SUR�(LQKHLW�'0������EHWUDJHQ�XQG�VLFK�EHL�(LQKDOWXQJ�GHU�6RUJIDOWVSIOLFKW��G�K��GHP�(LQEDX�YRQ�)LOWHUQ�XP�'0������SUR�(LQKHLW�HUK|KHQ��'HU�8PZHOWVFKDGHQ�VHL��'0������MH�SURGX]LHUWHU(LQKHLW�XQG�YHUULQJHUH�VLFK�GXUFK�(LQEDX�YRQ�)LOWHUQ�DXI�'0�������XQWHU�GHU�RSWLPL�VWLVFKHQ�$QQDKPH��ZLU�N|QQWHQ�LKQ�VR�JHQDX�HLQVFKlW]HQ��
.RVWHQ
� )LOWHU NHLQ�)LOWHU3URGXNWLRQVNRVWHQ ����� �����8PZHOWVFKDGHQ ���� ����*HVDPWNRVWHQ ����� �����.RVWHQ�EHL9HUVFKXOGHQVKDIWXQJ ����� �����.RVWHQ�EHL*HIlKUGXQJVKDIWXQJ ����� �����

7DEHOOH����9HUVFKXOGHQV��XQG�*HIlKUGXQJVKDIWXQJ�EHL�XPZHOWVFKlGLJHQGHQ�(PLVVLRQHQ

� DOOH�.RVWHQDQJDEHQ�LQ�'0�SUR�SURGX]LHUWHU�(LQKHLW

'D� HLQ�6FKlGLJHU� EHL�9HUVFKXOGHQVKDIWXQJ�QXU� LP�8PIDQJ�GHU�.RVWHQ� GHU�(LQKDO�WXQJ�GHU�6RUJIDOWVSIOLFKW��KLHU��(LQEDX�GHU�)LOWHU�]X�'0������MH�SURGX]LHUWHU�(LQKHLW�KDIWHW�� EHL� *HIlKUGXQJVKDIWXQJ� KLQJHJHQ� I�U� GHQ� JHVDPWHQ� HQWVWDQGHQHQ� 6FKDGHQ�KLHU��'0������ MH�SURGX]LHUWHU�(LQKHLW���SURGX]LHUW�GDV�8QWHUQHKPHQ�EHL�9HUVFKXO�GHQVKDIWXQJ�ELOOLJHU� DOV� EHL�*HIlKUGXQJVKDIWXQJ� XQG� KDW� GHPQDFK� LP� HUVWHUHQ� )DOOHLQHQ�$QUHL]�� VHLQ� 3URGXNWLRQV�� E]Z��$NWLYLWlWVQLYHDX� ]X� HUK|KHQ�� HLQ�$QUHL]�� GHUEHL� *HIlKUGXQJVKDIWXQJ� QLFKW� JHJHEHQ� LVW�� GD� GDV� 8QWHUQHKPHQ� LQ� GHP� )DOO� GHQJHVDPWHQ�8PZHOWVFKDGHQ�LQ�VHLQHQ�%HWULHEVNRVWHQ�EHU�FNVLFKWLJHQ�PX��(V�LVW�DOVR�QLFKW�VWHWV�� ZLH�HV�]XQlFKVW�VFKLHQ�� GLH�9HUVFKXOGHQVKDIWXQJ�GLH�DQ�JHPHVVHQH�$UW�GHU�+DIWXQJ��=ZDU�ELHWHW� VLH� HLQHQ�$QUHL]� ]XU�%HDFKWXQJ�GHU�6RUJ�IDOWVSIOLFKW�� G�K�� GHU� hEHUQDKPH� GHU� GDI�U� DXI]XZHQGHQGHQ� .RVWHQ�� NDQQ� DEHU� ]XHLQHP�VFKDGHQVHUK|KHQGHQ�3URGXNWLRQV��E]Z��$NWLYLWlWVQLYHDX�GHV�6FKlGLJHUV� I�K�UHQ��GDV�HUVW�EHL�*HIlKUGXQJVKDIWXQJ�YHUPHLGEDU�ZLUG��'LH�9HUVFKXOGHQVKDIWXQJ�LVWQXU� GDQQ� DQJHPHVVHQHU�� ZHQQ� GDV� 3URGXNWLRQV�� E]Z��$NWLYLWlWVQLYHDX� GHV� 6FKlGL�JHUV�NHLQHQ�RGHU�HLQHQ�QXU�JHULQJHQ�(LQIOX��DXI�GLH�6FKDGHQVK|KH�KDW�
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