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)�U�8WH��
I�U�$JULSSD�YRQ�1HWWHVKHLP��XQG�7L�*UDFH�$WNLQVRQ��XQG�DOO�GLH�$QGHUHQ��GLH�GLH�5DGLNDOLWlW�GHV�'HQNHQV�QLFKW�YHUJHVVHQ�KDEHQ� �

XQG�I�U�GDV�2SRSRQD[��

� 8WH�)LQNHOGHL� 'DEHL�EH]LHKH�LFK�PLFK�QLFKW�QXU�DXI�VHLQH�IU�KHQ�
0DJLVFKHQ�:HUNH
�VRQGHUQ��LQVEHVRQGHUH�DXFK�DXI�VHLQH�VSlWHQ�NULWLVFKHQ6FKULIWHQ��$JULSSD�VFKULHE��EULJHQV�EHUHLWV�������
6R�HLQH�7RFKWHU�JHERUHQ�ZLUG��VR�KlOW�PDQ�VLH�LP�+DXVH�HLQJHVSHUUHW��PDQ�]LHKHW�VLH�DXI�LQ�GHU�=lUWOLFKNHLW�XQG)DXOKHLW��JOHLFK�DOV�ZHQQ�VLH�YRQ�1DWXU�]X�NHLQHP�ZLFKWLJHQ�$PW�JHVFKLFNW�ZlUH��PDQ�YHUJ|QQW�LKU�JOHLFKVDP�QLUJHQGV�ZHLWHU�]X�GHQNHQ��DOV�DQ�LKUHQ�)DGHQ�XQG�1DGHO>��@ 8QG�ZHQQ�HV�QLFKW�GXUFK�GLH�*HZRKQKHLW�GHQ�:HLEHUQ�YHUERWHQ�ZlUH��VLFK�DXI�GDV�6WXGLHUHQ�]X�OHJHQ��VR�Z�UGHQ�ZLU�]X�XQVHUHU�=HLW�GHUHU�QRFK�PHKUJHOHKUWH�]X�VHKHQ�EHNRPPHQ��DOV�XQWHU�GHQ�0lQQHUQ�
��$JULSSD�YRQ�1HWWHVKHLP���9RQ�GHP�9RU]XJ�XQG�GHU�)�UWUHIIHOLFKNHLW�GHV�ZHLEOLFKHQ*HVFKOHFKWHV�YRU�GHP�PlQQOLFKHQ���7�ELQJHQ��������6HLWHQ����XQG����,Q�GHU�PLU�YRUOLHJHQGHQ�GHXWVFKHQ�hEHUVHW]XQJ��HUVFKLHQHQ�DP�%HJLQQ�GHV���WHQ�-DKUKXQGHUWV��VHLQHU�VSlWHQ�6FKULIWHQ��ZXUGH�GLHVLP�9RUZRUW�DOV�HLQH�GHU�6FKULIWHQ�DXIJHI�KUW��GLH�GLH�8QZLVVHQVFKDIWOLFKNHLW�XQG�$EVWUXVLWlW�VHLQHV�'HQNHQV�GRNXPHQWLHUHQ�Z�UGH�� 7L�*UDFH�$WNLQVRQ���$PD]RQHQ�2G\VHH���0�QFKHQ������ 'DQNHQ�P|FKWH�LFK�DQ�GLHVHU�6WHOOH�DXFK��GHP�$.�$11$��$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ���1DWXUZLVVHQVFKDIWOLFKH�$OWHUQDWLYHQ�DXI�%XUJ�/XWWHU�DP�%DUHQEHUJH���LQVEHVRQGHUH�)UDXNH�$KUOLFK��8OULNH�%LHOHIHOG��.HUVWLQ�(QJHO��&DUROLQ�.�SSHUV��%HQ�0�OOHU��DX�HUGHP�GHPOLQNVUDGLOHP�)DFKVFKDIWV5lWH$6W$�GHU�8QLYHUVLWlW�+DQQRYHU��GHU�-DKUH�������������XQG�PHLQHP�DQDUFKLVWLVFKHQ�8PIHOG�I�U�GHQ�JHGDQNOLFKHQ$XVWDXVFK�XQG�GLH�Q|WLJHQ�=XWDWHQ�]XP�.RFKHQ��0HLQHQ�(OWHUQ�GDQNH�LFK�I�U�UlXPOLFKH�8QWHUVW�W]XQJ��%HWWLQD�0LOEDFK��7KHR�%HFNHU��;HQLD5DMHZVNL��*HUEXUJ�7UHXVFK�'LHWHU��*XGUXQ�$[HOL�.QDSS�XQG�5HJLQH�%HFNHU�6FKPLGW�GDQNH�LFK�I�U�LQWHUHVVDQWH�+LQZHLVH��XQG�GHP%LOGXQJVYHUHLQ�+DQQRYHU��LQVEHVRQGHUH�8OULFK�6FKU|GHU��I�U�GLH�8QWHUVW�W]XQJ�GHU�$UEHLWVNUHLVH�'DV�+DXSWSUREOHP�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�$XVELOGXQJ�LVW�LKUH�DXWRULWlUH�6WUXNWXU��GLH�'LV]LSOLQLHUXQJVPHFKDQLVPHQ��GLH.ODXVXUHQ��GHU�=ZDQJ�XQG�]X�ZHQLJ�IUHL�YHUI�JEDUH�=HLW��'LHMHQLJH��GLH�HUQVWKDIW�VLFK�PLW�QDWXUZLVVHQVFKDIWOLFKHQ�)UDJHQ�EHVFKlIWLJHQ�ZLOO��PX�I�U�VLFK�HLQHQ�:HJ�ILQGHQ��VLFK�GHP�]X�HQW]LHKHQ��'LH�1DLYLWlW�PLW�GHU�VLFK�GLH�+HUUVFKHQGHQ�HLQELOGHQ��VLH�N|QQWHQ�DOOHV�NRQWUROOLHUHQ��EHWULIIWOHLGHU�DXFK�XQV��(LQ�7HLO�GLHVHV�:DKQV�N|QQHQ�ZLU�KHXWH�LQ�GHU�+RFKVFKXOSROLWLN�EHREDFKWHQ��LQ�)RUP�GHU�(LQI�KUXQJ�YRQ.XU]]HLWVWXGLHQJlQJHQ��GHU�(LQI�KUXQJ�YRQ�LPPHU�PHKU�3U�IXQJHQ�XQG�.ODXVXUHQ��9HUN�U]XQJHQ�GHU�6WXGLHQ]HLW��6WXGLHQJHE�KUHQ�(LQVFKUlQNXQJ�GHU�$XVELOGXQJVI|UGHUXQJ���'HVKDOE�GDQNH�LFK�KLHU�QLHPDQGHQ�YRQ�GHU�RIIL]LHOOHQ�6HLWH�GHU�8QLYHUVLWlW�RGHU�DXV�GHQ)DFKEHUHLFKHQ�0DWKHPDWLN�XQG�3K\VLN�� 0RQLTXH�:LWWLJ���2SRSRQD[���+DPEXUJ�����6RZRKO�GLH�OLWHUDULVFKHQ�ZLH�WKHRUHWLVFKHQ�$UEHLWHQ�YRQ�0RQLTXH�:LWWLJ�VLQG�LQ�GLH�*UXQGODJHQ�PHLQHV�'HQNHQV�HLQJHIORVVHQ��



3K\VLN�DOV�DQDUFKLVWLVFKH�7H[WSUD[LV-|UJ�'MXUHQ+DQQRYHU��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9�

([HPSODUH�DQ�*HIDQJHQH�EOHLEHQ�VRODQJH�GDV�(LJHQWXP�GHV�+HUDXVJHEHUV��ELV�VLH�GHU�*HIDQJHQHQDXVJHKlQGLJW�VLQG��(LQH��=XU�+DEH�1DPH��LVW�NHLQH�$XVKlQGLJXQJ�
���$XIODJH�����+DQQRYHU���9HOEHU���2NWREHU�����,6%1���������������(LQ]HOSUHLV������+UVJ���.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9����+DQQRYHU���7HOHIRQ���������������$QVFKULIW��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9�6FKZDU]HU�%lU�������������+DQQRYHU)D[����������������7LWHOELOGFROODJH��-|UJ�'MXUHQ�DXI�GHU�*UXQGODJH�HLQHV�)RWRV�YRQ�$OLFH�/H[�1HKUOLQJHU&ROODJHQ��=HLWVFKULIW�I�U�LQWHOOHNWXHOOH�=ZLVFKHQVWXIHQ)RWR�I�QIWH�6HLWH���%UDQNLFD�%HFHMDF��8QEHNDQQW)RWR�OHW]WH�6HLWH���-|UJ�'MXUHQ��-|UJ�'MXUHQ�PLW�8QWHUVW�W]XQJ�YRQ�8WH�)LQNHOGHL�XQG�$QGUHDV�3DXO=HLFKQXQJHQ��8UVXOD�+DEHUVDDW

'DV�8UKHEHU,QQHQUHFKW�LVW�I�U�QLFKWNRPPHU]LHOOH�OLQNVUDGLNDOH�3URMHNWH�XQG�,QLWLDWLYHQ�DXI�'DXHU��DXFK��EHU�GHQ�7RG�GHV�$XWRUV�KLQDXV��IUHLJH�JHEHQ��1DFKGUXFNH�XQG�.RSLHQ�VLQG�DXVGU�FNOLFK�HUZ�QVFKW��(LQH�9HUZHQGXQJ�GHV�7H[WHV�LVW�GDQQ�]XOlVVLJ��ZHQQ�DXFK�DOOH�)ROJHSURGXFNWH�XU�KHEHU,QQHQUHFKWOLFK�IUHLJHVWHOOW�ZHUGHQ��(LJHQWXP�LVW�'LHEVWDKO�(LQH�9HUZHQGXQJ�GHV�*HVDPWWH[WHV�RGHU�YRQ�$XV]�JHQ�I�U�NRPPHU]LHOOH�=ZHFNH�RGHU�LQ�:HUEHPDWHULDOLHQ�LVW�DXVGU�FNOLFK�XQG�GDXHUKDIW��DXFK�EHU�GHQ�7RG�GHV�$XWRUV�KLQDXV��XQWHUVDJW�
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,QKDOW
9RUVXSSH ����GLH�OLQJXLVWLVFKH�9HUIO�VVLJXQJ�GHU�PDWKHPDWLVFK���SK\VLNDOLVFKHQ�:LVVHQVFKDIWHQ��
(LQOHLWXQJ ����YRQ�(OYLUD�6FKHLFK�]XU�]ZHLGLPHQVLRQDOHQ�)OLHJH��
6HPLRORJLH�DOV�UHYROXWLRQlUH�7H[WSUD[LV �����HLQ�$XIJX��DXV�IU�KHQ�7H[WHQ�-XOLD�.ULVWHYDV��
5DXP�XQG�GDV�7RSRORJLVFKH�LQ�GHU�3K\VLN �����HLQ�GLDOHNWLVFK�PDWHULDOLVWLVFKHU�$XV]XJ�DXV���GHU�WUDQV]HQGHQWDOHQ�bVWKHWLN�,PPDQXHO�.DQWV��
'DV�$QVFKDXXQJVSULQ]LHS �����HLQ�VHPLRWLVFK�WRSRORJLVFKHU�7HLJ�DOV�$QVDW]���I�U�GLH�$OOJHPHLQH�5HODWLYLWlWVWKHRULH�XQG���4XDQWHQPHFKDQLN��
$QDUFKLVWLVFKH�7H[WSUD[LV�LQ�GHU�0DWKHPDWLN �����1DFKVFKODJ��/XGZLJ�:LWWJHQVWHLQ��/XFH�,ULJDUD\���XQG�3LSSL�/DQJVWUXPSI��
$QKDQJ�� ����=XVDPPHQVXFKHQ�GHU�=XWDWHQ��]XP�=XVDPPHQEUDXHQ��
$QKDQJ�� ����$QVDW]�GHU�6XSSH��
/LWHUDWXU ��
=XP�$XWRU ��
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9RUVXSSH���'LH�OLQJXLVWLVFKH�9HUIO�VVLJXQJ�GHU�PDWKHPDWLVFK�SK\VLNDOLVFKHQ���:LVVHQVFKDIWHQ��

'DUDQ�JODXEW�,KU�QLFKW"�:HLO�,KU�GHQ�:XQVFK�KDEW��Q|WLJ�KDEW��DQ�VFKRQ�LPPHU�IHVW�GHWHUPL�QLHUWH��2EMHNWH��]X�JODXEHQ��8QG�VHL�HV�DXFK�LQ�(XFK�VHOEVW��LQGHP�,KU�GLH�VFKZHLJVDPH�$U�EHLW�GHV�7RGHV�DOV�%HGLQJXQJ�GDI�U��EHVWlQGLJ��6XEMHNW��]X�EOHLEHQ�DN]HSWLHUW�
�
:HQQ�KLHU�YRQ�9HUIO�VVLJXQJ�GLH�5HGH�LVW��GDQQ�PHLQH�LFK�GDPLW�GLH�$X�HUNUDIWVHW]XQJ�GHU�DEVR�OXWHQ�6HW]XQJHQ�LQ�GHQ�1DWXUZLVVHQVFKDIWHQ���LKU�LQV�)OLH�HQ�EULQJHQ��$OV�$QDUFKLVW�JHKW�HV�PLUGDUXP�HLQH�QDWXUZLVVHQVFKDIWOLFKH�HUNHQQWQLVWKHRUHWLVFKH�7KHRULH�XQG�3UD[LV�]X�IRUPXOLHUHQ��GLHXQV�GLH�)UHLKHLW�GHV�0|JOLFKHQ�Ol�W��
,Q�GHQ�1DWXU��XQG�7HFKQLNZLVVHQVFKDIWHQ�KHUUVFKHQ�KHXWH�PLW�GHQ�%HJULIIHQ�GHU�9HUQXQIW�XQGGHV�JHVXQGHQ�0HQVFKHQYHUVWDQGHV��WRWDOLWlUH�EDQDOH�.OLVFKHHV�XQG�7KHRULH��XQG,QWHOHNWXDOLWlWVIHLQGOLFKNHLW�,FK�VWLPPH�KLHU�GHU�.ULWLN��GLH�LQ�GHU�HUVWHQ�$XVJDEH�GHU�6FKZDU]HQ�%RWLQ ��E]JO��GHU�)XQNWLRQVROFKHU�EDQDOHU�.OLVFKHHV�JHlX�HUW�ZXUGH�]X��0DFKW�XQG�+HUUVFKDIW�VLQG�KHXWH�PHKU�GHQQ�MHK�LQGLH�$OOWDJVSUD[LV�GLIIXQGLHUW��1LFKW�3ROL]HLNQ�SSHO�XQG�*XPPLJHVFKR�H�JDUDQWLHUHQ�+HUUVFKDIWXQG�0DFKW�VRQGHUQ�GLH�:LUNVDPNHLW�GHU�DOOWlJOLFKHQ�NOHLQHQ�$XVJUHQ]XQJHQ�XQG�5HSUHVVLRQHQGHU�'RPLQDQ]JHVHOOVFKDIW�MHQVHLWV�GHU�JHVHW]OLFKHQ�XQG�VWDDWOLFKHQ�3UD[LV��'LHVH�0DFKWYHUKlOWQLV�VH�PX��LFK�DX�HU�.UDIW�VHW]HQ��ZLOO�LFK�)UHLKHLW�E]Z��HLQ�DQDUFKLVWLVFKHV�=XVDPPHQOHEHQ�8QG�]X�GLHVHQ�$OOWDJVSUD[HQ�JHK|UHQ�QLFKW�]XOHW]W�GLH�QDWXUZLVVHQVFKDIWOLFKHQ��:DKUKHLWV�SUR�GXNWLRQHQ��DOV�LGHRORJLVFKH�*UXQGODJH�GHU�%HJU�QGXQJ��I�U�DOOH�P|JOLFKHQ��1RWZHQGLJNHLWHQ��]�%��GHU�JHVFKOHFKWOLFKHQ�'LIIHUHQ]LHUXQJ�GHU�*HVHOOVFKDIW�QDFK�]ZHL�*HVFKOHFKWHUQ��DEHU�DXFKDOV�3UD[LV�LKUHU�'XUFKVHW]XQJ��]�%��LQ�GHQ�VR]LDOUDVVLVWLVFKHQ�'LVNXUVHQ�GHU�*HQHWLN�:LGHU�GLH�9HUQXQIW�ZLOO�LFK�KLHU�GLH�NULWLVFKH�5DWLRQDOLWlW�]XU�:LUNXQJ�EULQJHQ�
,FK�JHKH�GDYRQ�DXV�GDV�HV�HLQH�JUXQGVlW]OLFKH�'LIIHUHQ]�]ZLVFKHQ�GHP��ZDV�ZLU�LQ�%HJULIIHQ��6L�JQLILNDQWHQ =HLFKHQ��EH]HLFKQHQ��XQG�GHP�%H]HLFKQHWHP��6LJQLILNDW��JLEW��'DV�KHL�W�DOV�OHLEOL�FKHU�0HQVFK�HUIDKUH�LFK�]ZDU�GLH�:HOW�XQPLWWHOEDU���DOV�7HLO�GHU�:LUNOLFKNHLW�GHU�LFK�ELQ��ZLOO�LFKPHLQH�(UIDKUXQJ�LQ�%HJULIIH�IDVVHQ��PX��LFK�DEHU�DOV�$QVDW]�DXI�EHVWHKHQGH�%HJULIIVNRQWH[WHXQG�YRUKDQGHQH�7KHRULHQ�]XU�FNJUHLIHQ��(V�JLEW�NHLQH�YRUWKHRUHWLVFKH�EHJULIIOLFKH�(UIDKUXQJ�'XUFK�GLH�$XVZDKO�GHV�EHJULIIOLFKHQ�.RQWH[WHV��GHU�7KHRULH�DXI�GLH�LFK�]XU�FNJUHLIH�XP�QHXH(UIDKUXQJHQ�]X�EH]HLFKQHQ��WUHIIH�LFK�DEHU�HLQH�SROLWLVFKH�(QWVFKHLGXQJ��GHQQ�PLW�MHGHP�GLHVHU%HJULIIVNRQWH[WH�XQG�MHGHU�7KHRULH�VLQG�:HUW�EHU]HXJXQJHQ��SROLWLVFKH�6\VWHPH��9RUXUWHLOH��EHUGDV�PHQVFKOLFKH�6HLQ�YHUEXQGHQ��8QG�PLW�MHGHU�GLHVHU�(QWVFKHLGXQJHQ�OHJH�LFK�PLFK�DXFK�VHOEVWDOV�6XEMHNW�IHVW���YHURUWH�PLFK��NRQVWLWXLHUH�PLFK�DOV�GHU��GHU�LFK�ELQ�'LH�IHPLQLVWLVFKH�7KHRUHWLNHULQ�(OYLUD�6FKHLFK�ZHLVW�]�%��DXI�GHQ�=XVDPPHQKDQJ�GHU�%HJULIIV�NRQWH[WH�GHV�IU�KHQ�+DQGHOVNDSLWDOLVPXV�PLW�GHQ�%HJULIIOLFKNHLWHQ�GHU�,PSHWXVWKHRULH�KLQ ���
'LH�PDWHULHOOH�:LUNOLFKNHLW�VSULFKW�QLH�HLQGHXWLJ��VLH�ODFKW�XQG�HQW]LHKW�VLFK�XQV�XQG�Ol�W�YLHOIlOWL�JH�,QWHUSUHWDWLRQVVSLHOUlXPH��=ZDU�Ol�W�GLH�QDWXUZLVVHQVFKDIWOLFKH�(UIDKUXQJ�QLFKW�EHOLHELJH�,Q�WHUSUHWDWLRQHQ�]X��DEHU�GRFK�EHOLHELJ�YLHOH�XQG�EHOLHELJ�XQWHUVFKLHGOLFKH�
� ,FK�QXW]H�GLH�)X�QRWHQ��PHLVW��I�U��(UJlQ]XQJHQ�RGHU�GHQ�+DXSWLQKDOW�QLFKW�EHU�KUHQGH�$QPHUNXQJHQ�]X�GHQ�$XWRU,QQHQ��7H[WHQXQG�7KHRULHQ��DXI�GLH�%H]XJ�JHQRPPHQ�ZLUG��6LH�VLQG��EHZX�W�VHKU�NXU]�JHKDOWHQ�XQG�LQ�GHU�5HJHO�PHKU�I�U�/HVHU,QQHQ�JHGDFKW��GLH�GLH$XWRU,QQHQ�XQG�7H[WH��DXI�GLH�VLH�VLFK�EH]LHKHQ��JXW�NHQQHQ��'HU�7H[W�NDQQ�YROOVWlQGLJ�RKQH�GLH�)X�QRWHQ�YHUVWDQGHQ�XQG�JHOHVHQ�ZHUGHQ�$X�HUGHP�VWHKHQ�LQ�GHQ�)X�QRWHQ�GLH�4XHOOHQDQJDEHQ�� /XFH�,ULJDUD\���'LH��0HFKDQLN��GHV�)O�VVLJHQ���LQ��/XFH�,ULJDUD\���'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW���6HLWH�������%HUOLQ������ LQ��6FKZDU]H�%RWLQ���1U������%HUOLQ������� 'LH�PHQVFKOLFKH�/HLEHUIDKUXQJ�LVW�QLFKW�QXU�QDW�UOLFK���6FKPHU]�XQG�/XVW��GLH�:DKUQHKPXQJ�GHV�HLJHQHQ�*HVFKOHFKWV�XQG�/HLEHVZHUGHQ�LQ�NXOWXUHOOHQ�3UD[HQ�]XU�%HGHXWXQJ�JHEUDFKW���DEHU�GHU�/HLE�LVW�DXFK�PDWHULHOOHU�7HLO�GHU�:LUNOLFKNHLW����� (OYLUD�6FKHLFK����:DV�KlOW�GLH�:HOW�LQ�6FKZXQJ�)HPLQLVWLVFKH�(UJlQ]XQJHQ�]XU�*HVFKLFKWH�GHU�,PSHWXVWKHRULH���LQ��)HPLQLVWLVFKH6WXGLHQ��������1DWXUZLVVHQVFKDIWOHULQQHQ�(LQPLVFKXQJ�VWDWW�$XVJUHQ]XQJ���+*��&KULVWLQH�:RHVOHU�GH�3DQDILHX����:HLQKHLP�������



'HU�0DWKHPDWLNHU�+HUPDQQ�:H\O�I�KUW�]�%��DXV��GD��DXFK�LQ�XQVHUH�HPSLULVFKWKHRUHWLVFKH�(U�NHQQWQLV�9RUDQQDKPHQ�HLQIOLH�HQ���]�%��LQ�GLH�5HODWLYLWlWVWKHRULH��GLH�$QQDKPH�GHU�.RQVWDQ]�GHU/LFKWJHVFKZLQGLJNHLW�
'LH�YHUHLQGHXWLJHQGH�3UD[LV�LQ�GHU�KHUUVFKHQGHQ�1DWXUZLVVHQVFKDIW�LVW�GHVKDOE�HLQH�0DFKWSUD[LV�GLH�SULPlU�GDUDXI�DXVJHOHJW�LVW��DQGHUH�,QWHUSUHWDWLRQHQ�DXV]XVFKDOWHQ�XQG�GLH�HLJHQH�SROLWLVFKPRWLYLHUWH�(QWVFKHLGXQJ��I�U�GHQ�VSH]LILVFK�JHZlKOWHQ�%HJULIIVNRQWH[W�XQG�7KHRULH]XVDPPHQ�KDQJ��DOV�GLH�HLQ]LJ�VLQQYROOH�GDU]XVWHOOHQ��$XFK�XP�GLH�HLJHQHQ�6HW]XQJHQ�E]JO��GHV�HLJHQHQ6HLQV��GLH�HLJHQH�6XEMHNWNRQVWLWXWLRQ�QLFKW�KLQWHUIUDJHQ�]X�P�VVHQ�,Q�GLHVHP�6LQQ�ZLUG�GLH�1DWXUZLVVHQVFKDIW�LQ�GHU�0RGHUQH�]XQHKPHQG�]X�HLQHU�DEVROXWH�:DKU�KHLWHQ�NRQVWUXLHUHQGHQ�3UD[LV���]XU�5HOLJLRQ�GHU�0RGHUQH��'LH�%HJULIIVNRQWH[WH�ZHUGHQ�VR�]X�VDPPHQ�PLW�GHU�HLJHQHQ�,QWHUSUHWDWLRQ�QDWXUZLVVHQVFKDIWOLFKHU�(UIDKUXQJ�]X�REMHNWLYHQ�:DKU�KHLWHQ�YHUNOlUW��'LH�1DWXUZLVVHQVFKDIWHQ�GLHQHQ�GDPLW�ZHVHQWOLFK�]XU�LGHRORJLVFKHQ�/HJLWLPDWLRQXQG�5HSURGXNWLRQ�GHU�EHVWHKHQGHQ�9HUKlOWQLVVH��GLH�1DWXUZLVVVHQVFKDIWHQ�ZHUGHQ�VHOEVW�]XPEDQDOHQ�.OLVFKHH�
6R�LVW�HV�DXFK�QLFKW�YHUZXQGHUOLFK��GD��ZLU�QLFKW�PHKU�YRQ�GHQ����*HERWHQ�UHGHQ�DEHU�YRQ�1D�WXU�JHVHW]HQ���$EHU�DXFK�GLHVH�*HVHW]H�ZXUGHQ�YRQ�0HQVFKHQ�JHPDFKW�
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'HU�5HNXUV�DXI�PDJLVFKH�3UD[HQ��ZLH�LKQ�6DUDK�-DQVHQ�X�D��IRUGHUQ�LVW�HLQH�0LVFKXQJ�GLHVHU�$Q�VlW]H��G�K��GHU�9HUVXFK�VRZRKO�HLQH�DQGHUH�V\PEROLVFKH�2UGQXQJ�DXI]XVXFKHQ��ZLH�DXFK�GHU�9HU�VXFK�HLQHV�HPSKDWLVFK��VHPLRWLVFKHQ���GLH�JUXQGOHJHQGHQ�6HW]XQJHQ�LQV�)OLH�HQ�EULQJHQGHQ��8P�JDQJV�PLW�GHQ�'LQJHQ�
'LH�SUDNWLVFKHQ�$QVlW]H�HLQHU�DQGHUHQ�1DWXUZLVVHQVFKDIW ���DXV�GHU�IHPLQLVWLVFKHQ�7KHRULH�XQG3UD[LV�EH]LHKHQ�VLFK�IDVW�DXVVFKOLH�OLFK�DXI�GLH�(PSLULH��'DV�9HUZRUIHQH�VROO�GHU�:LVVHQVFKDIW]XJHWDQ��GLH�EHVWHKHQGH�2UGQXQJ�DXIO|VHQ�
(LQH�YRUWKHRUHWLVFKH�EHJULIIOLFKH�(UIDKUXQJ�JLEW�HV�DEHU�QLFKW��XQG�GDPLW�DXFK�NHLQH�YRUWKHRUHWL�VFKH�QDWXUZLVVHQVFKDIWOLFKH�(PSLULH�
'DV�9HUZRUIHQH��GDV�$XVJHJUHQ]WH�GDUI�QLFKW�PLW�GHP�LQ�GHU�)UDX�YHUN|USHUWHQ�$QGHUHQ�GHUKHUUVFKHQGHQ�V\PEROLVFKHQ�2UGQXQJ��DOVR�GHU�)UDX�DOV�JUR�HU�0XWWHU��-XQJIUDX)UDX��3URVWLWXLHU�WHU���JOHLFKJHVHW]W�ZHUGHQ��(LQH�VROFKH�*OHLFKVHW]XQJ�JHK|UW�PLW�LKUHU�8QWHURUGQXQJ�XQWHU�GLH%HVLW]YHUKlOWQLVVH�LP�1DPHQ�GHV�9DWHUV���QLFKW�QXU�E]JO�
GHU�)UDX
�]XU�%HZHJXQJ�GHV

�� =XPLQGHVW�JLOW�GLHV�I�U�GDV�9HUZRUIHQH��GDV�VLFK�GHU�2SIHUXQJ�HQW]LHKW��I�U�GLH�:DUHQ��GLH�LKUHQ�HLJHQHQ�+DQGHO�XQWHUKDOWHQ�RGHUDXFK�VLFK�DOV�7DXVFKREMHNWH�HQWZHUWHQ��YHUZLUUHQ��GLH�NODUH�$XVNXQIW�YHUZHLJHUQ��8QG�DXFK�I�U�GHQ�7DXVFKKDQGHO�GHU�1DWXUZLVVHQVFKDIWHQ�JLOW�
(U�>GHU�9DWHUJRWW@�EOLHEH�JHVWDOWORV�]XU�FN��ZHQQ�HV�LKP�QLFKW�JHOlQJH��VLH�GXUFK�LKUHQ�.|USHU�DOV�VHLQ�*HVFK|SI�]X�LGHQWLIL]LHUHQ�
 =XU�FN�EOLHEHQGDQQ�QXU�GLH�ZLH�WROO�KHUXPVSULQJHQGHQ�YHU�U�FNWHQ�'LQJH�I�U�VLFK�DOV�DQDUFKLVWLVFKH�*HVHOO,QQHQ�6HLWH������%UDQNLFD�%HFHMDF���'LH�3RHVLH�GHV�2SIHUV��ZDUXP�0RUG�NHLQH�.XQVW�LVW�XQG�GLH�$QJVW�GHU�2SIHU�/LWHUDWXU�ZHUGHQ�NDQQ��+DQQRYHU��������0DJLVWUDDUEHLW�� ]�%��DXFK�LQ�GHU�=HLWVFKULIW��.RU\SKlH���0HGLXP�I�U�IHPLQLVWLVFKH�1DWXUZLVVHQVFKDIW���2OGHQEXUJ�� VLHKH�DXFK��6HLWH�����������/XFH�,ULJDUD\���)UDXHQPDUNW���LQ��'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW���%HUOLQ������� VLHKH�DXFK��%UDQNLFD�%HFHMDF���'HU�SDUDVLWlUH�9DWHUJRWW���LQ��'LH�3RHVLH�GHV�2SIHUV��ZDUXP�0RUG�NHLQH�.XQVW�LVW�XQG�GLH�$QJVW�GHU2SIHU�/LWHUDWXU�ZHUGHQ�NDQQ���+DQQRYHU��������0DJLVWUDDUEHLW ��
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��



9HUZHUIHQV��'DV�KHL�W�GLH�XQNULWLVFKH�$XIZHUWXQJ��QHXHU��0�WWHUOLFKNHLW���ZHLEOLFKHQ��1DWXU�YHUVWlQGQLVVHV�RGHU�GHU�JOHLFKHQ�EHVWlUNW�DXFK�LQ�GHQ�1DWXUZLVVHQVFKDIWHQ�QXU�GLH�EHVWHKHQGHV\PEROLVFKH�2UGQXQJ��$XFK�GHU�6WDQGSXQNW�YRQ�)UDXHQ��LKUH�$QVFKDXXQJ�LVW�YRQ�GHU�KHUU�VFKHQGHQ�JHVHOOVFKDIWOLFKHQ�3UD[LV�EHVWLPPW�(OYLUD�6FKHLFK�ZHLVW�DXI�GLHVH�%HZHJXQJ�H[SOL]LW�KLQ�LQ�LKUHP�9HUZHLV��GD��DXFK�GDV�V\PEROLVFK$QGHUH�GHU�*HVHOOVFKDIW�GXUFK�VLH�JHIRUPW�LVW����6LH�IRUGHUW�GHVKDOE�GDV�6XEMHNW�2EMHNW�9HUKlOW�QLV�DOV�RIIHQHQ�GLDOHNWLVFKHQ�=LUNHO�]X�IRUPXOLHUHQ��XP�DXV�GLHVHU�6SLHJHOVWUXNWXU��LQ�GHU�VLH�,+1]X�VSLHJHOQ�KDW��KHUDXV]XNRPPHQ��(LQHQ�$QVDW]�UHYROXWLRQlUHU�7KHRULHSUD[LV�EH]RJHQ�DXI�GLH1DWXUZLVVHQVFKDIW�EHUHLWHW�OHLGHU�DXFK�VLH�QLFKW�]X�
'DV�$XVJHJUHQ]WH�LVW�DX�HUKDOE�GHU�EHNDQQWHQ�=HLFKHQSUD[LV�]X�VXFKHQ�XQG�VHLQH�7KHPDWLVLH�UXQJ�HUIRUGHUW�LQ�VRIHUQ�LQ�GHU�6SUDFKH�XQG�LQ�GHQ�1DWXUZLVVHQVFKDIWHQ�HLQ�$XINRFKHQ�GHU�EHVWH�KHQGHQ�=HLFKSUD[LV�XP�VR�]X�1HXHP�]X�NRPPHQ��'HVKDOE�YHUVXFKHQ�:LVVHQVFKDIWOHU,QQHQ�ZLH-XOLD�.ULVWHYD�XQG�/XFH�,ULJDUD\�DXFK�GLH�NULWLVFKH�ZLVVHQVFKDIWOLFKH�3UD[LV�PLW�HLQHU�SRHWLVFKHQ3UD[LV�]X�YHUELQGHQ���DXI�GHU�6XFKH�QDFK�$XVGU�FNHQ�I�U�GDV�$XVJHJUHQ]WH��,FK�KDEH�YHUVXFKWDXFK�LQ�GLHVHP�6LQQ�GLHVHQ�7H[W�QLFKW�LP�.RUVHWW�GHU�ZLVVHQVFKDIWOLFK��DGlTXDWHQ��6SUDFKH�]XIRUPXOLXHUHQ��VRQGHUQ�LKQ�LPPHU�ZLHGHU��EHUNRFKHQ�]X�ODVVHQ�
2EZRKO�HV�DOVR�EURGHOW�LP�*DUWRSI�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�7KHRULHQ��LQ�LKUHU�*UXQGVXE�VWDQ]�VFKZLPPHQ�VLH�XQJHU�KUW�LP�)HWW�
'LHVHU�7H[W�VROO��ZLH�PLW�GHU�9RUVXSSH�DQJHN�QGLJW��GHVKDOE��DXVJHKHQG�YRQ�-XOLD�.ULVWHYDV�9HU�VWlQGQLV�GHU�6HPLRORJLH�DOV�UHYROXWLRQlUHU�7H[WSUD[LV��GDUJHVWHOOW�LP�HUVWHQ�.DSLWHO��HLQH��7KHRULH�SUD[LV�DXVNRFKHQ��GLH�LQ�GHU�/DJH�LVW�GDV�$XVJHJUHQ]WH�]XU�:LUNXQJ�]X�EULQJHQ��DXV�GHP�$QVDW]0DWKHPDWLN�XQG�3K\VLN�DOV�7H[WSUD[LV���DXI]XIDVVHQ���1DFK�-XOLD�.ULVWHYD�HQWVSULFKW�GHU�VHPLRWLVFKH�*HQRWH[W�GHU�7RSRORJLH����XQG�HV�LVW�GHU�$QVWXUP�GHU�$XIO|VXQJ�XQG�:LHGHU]XVDPPHQVHW]XQJ��GHV�6HPLRWLVFKHQ��GHU�GLH�V\PEROLVFKH�2UGQXQJUHYROXWLRQLHUW���DXFK�LQ�GHU�0DWKHPDWLN����'DV�LVW�GDQQ�DEHU�GLH�$XIO|VXQJ�XQG�1HX]XVDPPHQ�VHW]XQJ�GHU�7RSRORJLH�
,P�]ZHLWHQ�.DSLWHO�ZLUG�HLQH�3ULVH�.DQW�KLQ]XJHI�JW��'LH�3ULQ]LSLHQ�D�SULRUL�5DXP�XQG�=HLW�GHUWUDQV]HQGHQWDOHQ�bVWKHWLN�ZHUGHQ�WUDQFKLHUW�DOV�GDV�7RSRORJLVFKH�GHU�3K\VLN�XQWHUJHPLVFKW�.DQW�VFKUHLEW��EHU�GLH�$QVFKDXXQJ�$X�HULUGLVFKHU�� 
'HQQ�ZLU�N|QQHQ�YRQ�GHQ�$QVFKDXXQJHQDQGHUHU�GHQNHQGHQ�:HVHQ�JDU�QLFKW�XUWHLOHQ��RE�VLH�DQ�GLH�QlKPOLFKHQ�%HGLQJXQJHQ�JHEXQ�GHQ�VHLQ��ZHOFKH�XQVHUH�$QVFKDXXQJ�HLQVFKUlQNHQ�
��'�K���
:LU�N|QQHQ�GHPQDFK�QXU�DXV�GHP�6WDQGSXQNW�GHV�0HQVFKHQ�YRP�5DXP�UHGHQ�
���'HU��GLPHQVLRQDOH�HXNOLGLVFKH�5DXP�LVW�GDV�3ULQ]LHS�GHU�PHQVFKOLFKHQ�$QVFKDXXQJ��GDV�HU�DXV�VHL�QHU�$OOWDJVHUIDKUXQJ�KHUDXV�HQWZLFNHOW�KDW��HLQH�$OOWDJVHUIDKUXQJ��GLH�DEHU�QLFKW�XQDEKlQJLJ�YRQGHU�$QVFKDXXQJ�LVW��,FK�NDQQ�DEHU�
GHQNHQGH�:HVHQ
�HUILQGHQ��XQG�GDPLW�DXFK�GHUHQ�$QVFKDX�XQJ��GLH�DX�HUKDOE�VWHKHQ���GDV�LVW�HLQH�7KHRULH�3UD[LV�DX�HUKDOE�GHU�PHQVFKOLFKHQ� 
$QVFKDXQJ�DSULRUL
�YRQ�5DXP�=HLW�
'DV�GULWWH�.DSLWHO�ZLUG�DXI�GHU�*UXQGODJH�GHU�6FKULIWHQ�+HUPDQQ�:H\OV�]XU�$OOJHPHLQHQ�5HODWL�YLWlWVWKHRULH�]XEHUHLWHW�NRQNUHWH�8PVHW]XQJVEHLVSLHOH�I�U�GLH�3K\VLN�HQWKDOWHQ�
�� (OYLUD�6FKHLFK�]HLJW�DX�HUGHP��GD��DXFK�GDV�V\VWKHPWKHRUHWLVFKH�6XEMHNW�2EMHNW�9HUKlOWQLV�DXI�GHP�9HUZRUIHQHQ�EDVLHUW�8QG�HV�LVW�0RUG��GHU�$XVVFKOX���GLH�*UHQ]]LHKXQJHQ��GDV�6FKHQJHQHU�$ENRPPHQ�Ol�W�JU��HQ��� 'LH�$XIIDVVXQJ�GHU�0DWKHPDWLN�DOV�6SUDFKH��PLW�HLQHP�VHPLRWLVFKHQ�8QWHUJUXQG��XQG�DOV�6SUDFKH�GHU�3K\VLN�LVW�*UXQGODJH�GLHVHV7H[WHV��� 6HLWH������-XOLD�.ULVWHYD���5HYROXWLRQ�GHU�SRHWLVFKHQ�6SUDFKH���)UDQNIXUW�D��0�������� 6HLWH���������HEG��� 6HLWH������,PPDQXHO�.DQW���.ULWLN�GHU�UHLQHQ�9HUQXQIW���)UDQNIXUW�D�0���������:HUNDXVJDEH��� 6HLWH������HEG�� ��



+HUPDQQ�:H\O��GHVVHQ�%�FKHU���I�U�XQV�KLHU�GLH�*UXQGODJH�PDWKHPDWLVFK�SK\VLNDOLVFKHU�7KHRULHELOGHQ��KDW�QLFKW�QXU�HLQHV�GHU�JUXQGOHJHQGVWHQ�%�FKHU�]XU�$OOJHPHLQHQ�5HODWLYLWlWVWKHRULH�YHU�ID�W��HU�KDW�DOV�0DWKHPDWLNHU�DXFK�GLH�7RSRORJLH�DOV�:LVVHQVFKDIW�PLW�EHJU�QGHW� ��'HU�7H[W�GHU�DXI�GLHVH�:HLVH�]XEHUHLWHW�ZLUG�LVW�OHW]WHQGOLFK�GHU�$QVDW]�HLQHU�YRQ�GLHVHQ�$UEHL�WHQ�DXVJHKHQGHQ�DOWHUQDWLYH�,QWHUSUHWDWLRQ�GHU�$OOJHPHLQHQ�5HODWLYLWlWVWKHRULH�XQG�GHU4XDQWHQPHFKDQLN�
'HU�ELV�GDKLQ�IRUPXOLHUWHQ�7KHRULH�GHU�1DWXUZLVVHQVFKDIWHQ�DOV�7H[WSUD[LV�ZLUG�LP�YLHUWHQ�XQGOHW]WHP�.DSLWHO�DOV�1DFKVFKODJ�GLH�:LWWJHQVWHLQVFKH�3UREOHPDWLN�GHU�HLQHLQGHXWLJHQ�=XRUGQXQJXQG�GLH�7RSRORJLHNULWLN�/XFH�,ULJDUD\V�]XJHWDQ��XQG�GLH�0DWKHPDWLN�QRFK�HLQPDO�I�U�VLFK�DXIJH�NRFKW���]XU�DQDUFKLVWLVFKHQ�7H[WSUD[LV�
6WDWW�HLQHU�ZHLWHUJHKHQGHQ�LQKDOWOLFKHQ�(LQOHLWXQJ��KLHU�QXU�QRFK�HLQH�NXU]H�(U]lKOXQJ�
(LQH�DX�HULUGLVFKH�)OLHJH�
7HLO�HLQHU�$UW�YRQ�)OLHJHQ��GLH�LKU�JDQ]HV�/HEHQ�LQ�HLQHP���GLPHQVLRQDOHQ�5DXP�YHUEUDFKW�KDEHQ��G�K��GLH�VLFKQXU�LQ�GLHVHU�JHNU�PPWHQ�)OlFKH�EHZHJHQ�]XPLQGHVW�LQ�JXWHU�1lKHUXQJ��HLQH�1lKHUXQJ�E]JO��LKUHU�$QVFKDXXQJ�KDW�HLQ���GLPHQVLRQDOHV�6HKHQ�HQWZLFNHOW�VLH�HUNHQQW�LQ�LKUHU�$QVFKDXXQJ�GLH�:HOW���GLPHQVLRQDO�$QJHQRPPHQ�GLHVH�)OlFKH�LVW�LQ�HLQHQ���GLPHQVLRQDOHQ�5DXP�HLQJHEHWWHW�G�K��GLH�)OLHJH�OHEW�LQ�HLQHP���GLPHQVLRQDOHQ�5DXP��VLH�EHZHJW�VLFK�DEHU��]XPLQGHVW�QlKHUXQJVZHLVH��HLQH�1lKH�UXQJ�E]JO��LKUHU�HLJHQHQ�$QVFKDXXQJ��QXU�LQ���'LPHQVLRQHQ�,KUH�$QVFKDXXQJ�N|QQWH�GDQQ�]�%��VR�DXVVHKHQ�GD��VLH�DOOHV�ZDV�VLFK�DXI�HLQHU�*HUDGHQ�VHQNUHFKW�]X�HLQHP3XQNW�GHU�(EHQH�EHILQGHW�LQ�GLHVHP�3XQNW�VLHKW�$EHU�DXFK�DQGHUH�0|JOLFKNHLWHQ�OLH�HQ�VLFK�GHQNHQ�0DWKHPDWLVFK��IDOOV�HLQH�PDWKHPDWLVFKH�)DVVXQJ�VLQQYROO�ZlUH��JlEH�HV�GLH�UHDOH�:HOW�XQG�HLQ�$EELOGXQJVSULQ]LHS��]�%��HLQH�0DWUL[��IDOOV�GDV�$EELOGXQJVSULQ]LHS�VLFK�VR�IDVVHQ�Ol�W�GLHVHU�:HOW�LQ�GHQ�$QVFKDXXQJVUDXP�GHU�)OLHJH�

���$QVFKDXXQJVUDXP�����$EELOGXQJVSULQ]LHS�������GLPHQV��5DXP
]�%�

$XV�GHU�6LFKW�GHU�)OLHJH�LVW�QXU���������VLFKWEDU�
VLH�NDQQ�ZHGHU��EHU�'LPHQVLRQDOLWlW�QRFK�GLH�0HWULN��GLH�0D�]DKOHQ��GHV�UHDOHQ�5DXPHV��MD�VHLQH�%HVFKDIIHQKHLW�EHUKDXSW��HLQH�HLQGHXWLJH�NODUH�$XVVDJH�WUHIIHQ�'LH�5HDOLWlW�LVW�XQWHUGHWHUPLQLHUW�'XUFK�GLH�)HVWOHJXQJ�DXI�HLQ�$EELOGXQJVSULQ]LHS�ZLUG�DEHU�GLH�,QWHUSUHWDWLRQ�GHU�(UIDKUXQJ�HUVW�P|JOLFK��LKUH5�FNI�KUXQJ�DXI�HLQH�5HDOLWlW�
�� +HUPDQQ�:H\O���5DXP�=HLW�0DWHULH���%HUOLQ�����+HUPDQQ�:H\O���*HVDPPHOWH�$EKDQGOXQJHQ�%DQG�,�ELV�,9���+HLGHOEHUJ������� :LH�-XOLD�.ULVWHYD�EH]LHKW�DXFK�+HUPDQQ�:H\O�VLFK�DXI�(GPXQG�+XVVHUO��$EHU�HUVW�GHU�NULWLVFKH�%H]XJ�-XOLD�.ULVWHYDV�LVW�DXVUHLFKHQGI�U�GDV�$QOLHJHQ�GLHVHV�7H[WHV�� ��
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'LH�.HQQWQLV�GHU�5HDOLWlW�LVW�DEHU�ZLHGHUXP�9RUUDXVVHW]XQJ�I�U�GLH�%HVWLPPXQJ�GHV�$EELOGXQJVSULQ]LHSV�'LH�)OLHJH�EHILQGHW�VLFK�DOVR�JHQDX�LQ�HLQHP�VHPLRWLVFK�WRSRORJLVFKHQ�=LUNHO��ZLH�HU�YRQ�-XOLD�.ULVWHYD�EHVFKULHEHQZLUG���'DV�$EELOGXQJVSULQ]LHS�VHOEVW�DOV�7HLO�GHU�3K\VLN�]X�IDVVHQ�LVW�=LHO�GLHVHV�7H[WHV�(UIDKUEDU�LVW�DXFK�QLFKWVLFKWEDUHV�XQG�GLH�$QVFKDXXQJ�NDQQ�VLFK�lQGHUQ�

�� VLHKH�.DSLWHO�, ��



��



6HPLRORJLH�DOV�UHYROXWLRQlUH�7H[WSUD[LV���HLQ�$XIJX��DXV�IU�KHQ�7H[WHQ�-XOLD�.ULVWHYDV��
'DV�6HPLRWLVFKH

(YHU\�VRFLDO�SUDFWLFH��DV�ZHOO�DV�EHLQJ�WKH�REMHNW�RI�H[WHUQDO��HFRQRPLF��SROLWLFDO��HWF���GHWHU�PLQDQWV��LV�DOVR�GHWHUPLQHG�E\�D�VHW�RI�VLJQLI\LQJ�UXOHV��E\�YLUWXH�RI�WKH�IDFW�WKDW�WKHUH�LVSUHVHQW�DQ�RUGHU�RI�ODQJXDJH��WKDW�WKLV�ODQJXDJH�KDV�D�GRXEOH�DUWLFXODWLRQ��VLJQLILHU�VLJQL�ILHG���WKDW�WKLV�GXDOLW\�VWDQG�LQ�DQ�DELWUDU\�UHODWLRQ�WR�WKH�UHIHUHQW��DQG�WKDW�DOO�VRFLDOIXQFWLRQLQJ�LV�PDUNHG�E\�WKH�VSOLW�EHWZHHQ�UHIHUHQW�DQG�V\PEROLF�DQG�E\�WKH�VKLIW�IURP�VLJQL�ILHG�WR�VLJQLILHU�FRH[WHQVLY�ZLWK�LW�
��-HGH�VR]LDOH�3UD[LV�LVW�YHUNQ�SIW�PLW�GHU�1XW]XQJ�XQG�+HUDXVELOGXQJ�HLQHV�=HLFKHQV\VWHPV��DXFKZHQQ�VLH�VLFK�QLFKW�GDUDXI�UHGX]LHUHQ�Ol�W��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�7KHRULHELOGXQJ�LQ�GHQ:LVVHQVFKDIWHQ��DOVR�DXFK�I�U�GLH�3K\VLN����'LH�3K\VLN�LVW�LQ�GLHVHP�6LQQ�DXIJHEDXW�ZLH�HLQH�6SUD�FKH��HLQH�6SUDFKH��GLH�VLFK�DXVGU�FNW�LQ�HLQHU�VSH]LILVFKHQ�PDWKHPDWLVFKHQ�3UD[LV��6LH�OHJW�VLFKGDEHL�VHOEVW�GXUFK�LKUH�6SUDFKSUD[LV�DXI�5HJHOQ�GHU�%HGHXWXQJV]XZHLVXQJ�XQG�HLQH�6SUDFKRUG�QXQJ�IHVW��LVW�DEHU�JOHLFK]HLWLJ�DXFK�DXI�GDV�VSH]LILVFKH�$XVHLQDQGHUWUHWHQ�YRQ�=HLFKHQ�XQG�%H�]HLFKQHWHQ�IHVWJHOHJW�0LW�GLHVHP�$XVHLQDQGHUWUHWHQ�VWHOOW�VLFK�GLH�)UDJH�QDFK�GHU�%HGHXWXQJV]XZHLVXQJ�GHP�6LQQ�LQGHU��6SUDFK�3UD[LV�'DPLW�HU|IIQHW�VLFK�DEHU�HLQ�DQGHUHV�)HOG��GHU�6FKDXSODW]��DXI�GHP�GLH�GHP�6LQQ�YRUDXVOLHJHQGH6LQQSURGXNWLRQ�VWDWWILQGHW����'LH�
)UDJHQ�QDFK�GHP�3URGXNWLRQV�3UR]H��GHU�%HGHXWXQJ��QDFKGHU�%H]LHKXQJ�]ZLVFKHQ�GHP�6XEMHNW�XQG�VHLQHP�'LVNXUV
����'LH�6SUDFKSUD[LV�LVW�QLFKW�DXI�OR�JLVFKH�RGHU�JUDPPDWLNDOLVFKH�$EOlXIH�UHGX]LHUEDU�� 
'HU�7H[W�JHKW��EHU�GLH�OLQJXLVWLVFKH�$XVVD�JH�KLQDXV
����
'HU�7H[W�LVW�QLFKW�GHQ�=ZHFNHQ�GHU�.RPPXQLNDWLRQ�XQWHUJHRUGQHW�
��'LHVHQ�7HLO�GHV�3UR]H�HV�GHU�6LQQJHEXQJ��GHU�GLH�VFKHLQEDU�ZLOON�UOLFKH�%H]LHKXQJ�]ZLVFKHQ=HLFKHQ�XQG�%H]HLFKQHWHP�EHWULIIW��GDV�9HUZRUIHQH��GHQ�$EIDOO��GDV��ZDV��LQ�GHP�VLFK��EHU�6SUD�FKH�NRQVWLWXLHUHQGHQ�6XEMHNW��VHLQH�7UDQV]HQGHQ]�LQ�)UDJH�VWHOOW��ZLUG�LP�IROJHQGHQ�DOV�GDV�6H�PLRWLVFKH���EH]HLFKQHW��'LHVHV�JLOW�HV�LQ�HLQHU�VHPLRORJLVFKHQ�:LVVHQVFKDIW�]X�WKHPDWLVLHUHQ�
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GLH�VRJHQDQQWHQ��IROJHQORVHQ�5HGHQ���GLH�LP�LQILQLWHQ5DXP�ORJLVFK�VLQG���GLH�QLFKW�DXVVFKOLH�HQGHQ�2SSRVLWLRQHQ��GLH�DOV�OHHUH�*DQ]KHLWHQ�RGHUGLVMXQNWLYH�6XPPH�IXQJLHUHQ�
���
GLH�/RJLN�GHU�%H]LHKXQJHQ�XQG�$QDORJLHQ
���
,QGHP�HU�GLH�*HVHW]H�GHU�6SUDFKH��GLH�LP�,QWHUYDOO�����DUEHLWHQ��LQ�)UDJH�VWHOOW��VWHOOW�GHU.DUQHYDOO���*RWW��$XWRULWlW�XQG�JHVHOOVFKDIWOLFKHV�*HVHW]�LQ�)UDJH�
���
'LHVHV�6FKDXVSLHONHQQW�NHLQH�5DPSH��GLHVHV�6SLHO�LVW�$NWLYLWlW��GLHVHU�6LJQLILNDQW�>=HLFKHQ@�LVW�HLQ�6LJQLILNDW>%H]HLFKQHWHV@��'DV�KHL�W�GD��]ZHL�7H[WH�KLHU�]XHLQDQGHU�ILQGHQ��VLFK�ZLGHUVSUHFKHQ�XQGUHODWLYLHUHQ�
��'DV�9HUZRUIHQH�]XU�6SUDFKH�]X�EULQJHQ�DXFK�LQ�GHU�3K\VLN�EHGHXWHW�HLQH�:LVVHQVFKDIW�GLH�NHL�QHQ�$EVFKOX��NHQQW�3K\VLN�DOV�UHYROXWLRQlUH�7KHRULH�3UD[LV��]XVDPPHQJHEUDXW�DXV�PLPHWLVFKHU�YHUIUHPGHQGHU�1lKH]XP�*HJHQVWDQG��VLHKH�(LQOHLWXQJ�(�)��.HOOHU�6���-DQVHQ���DEVXUGHQ�%OLFN��GHU�$XIO|VXQJ�GHU�HX�NOLGLVFKHQ���GLPHQVLRQDOHQ�$QVFKDXXQJ�XQG�GHV�DXWRQRPHQ�6XEMHNWV���DEVWUXVHU�7KHRULH��GLHVLFK�LKU�HLJHQHV�3KDQWDVPD�LVW���XQODXWHUHU�0LVFKXQJ��]XVDPPHQJHPLVFKW�DXV�%HJULIIHQ�GHU�/LQ�JXLVWLN��3V\FKRDQDO\VH��X�D����GLH�GLH�(UNHQQWQLV�LQ�LKUHQ�YHUZDVFKHQHQ�6SLHJHOQ��WHLOZHLVH�EOLQG�LQ�VLFK�VHOEVW�EHVWULFNW��VR�GDV�VLH�DOV�:LVVHQ��GDV�VLFK�VWHWV�XQHLQV�LVW��UHYROXWLRQlU�ZLUG��WDQ]W��HL�QH�/XVW��GLH�GHQ�0RUG�LQ�$FKW�XQG�%DQQ�VFKLFNW�
:LHVR�QLFKW�WUDXPGHQNHQ�OLHEHQ�'LH�IOHFNLJH�.ODUKHLW�GHU�YHUERJHQHQ�6SLHJHO�LQ�GHQ�6SLHJHOQ�XQG�LKUH�9HU]HUUXQJHQ�GHQ�8PVFKODJ�GHU�5DWLRQDOLWlW�,QWHOOHNWXDOLWlW�GLH��EHUVSUXGHOQG�IDOOHQG�VLFK�VHOEVW�ZLGHUVSULFKWPLW�/XVWXQG�GDGXUFK�EHJUHLIW���DXFK�VLFK�VHOEVW�=DXEHUQ�LVW�PDFKEDUZDV�KHL�W�$QDUFKLH��+HUUVFKDIWVIUHLKHLW��GLH�6SLHJHO�DXV�6FKHUEHQ�WHLOZHLVH�EOLQG���
(LQH�3K\VLN�LQ�GHU�GLH�7KHRULH�JOHLFK]HLWLJ�LKUH�HLJHQH�NULWLVFKH�7KHRULH�LVW�XQG�GLDOHNWLVFK�VHPLR�WLVFKH�3UD[LV��7DQ]�XQG�/XVW�
(LQH�DQDUFKLVWLVFKH�5HYROXWLRQ�LVW�RSIHUORV��DXFK�RKQH�0lUW\UHU,QQHQ��RGHU�VLH�LVW�JDU�QLFKW��8QGGDV�KHL�W�VLH�LVW�LKU�HLJHQHV�=LHO��DQGDXHUQGH�UHYROXWLRQlUH�3UD[LV�
(LQH�VROFKH�3K\VLN�NRQVWLWXLHUW�VLFK�DOV�7KHRULH�GHUHQ�$XVVDJHQ�LKUH�,QIUDJHVWHOOXQJ�LVW��XQG�GLHJHUDGH�GDULQ�LKUHQ�$XVGUXFN�ILQGHW�XQG�LKUH�$QZHQGEDUNHLW��'LH�:DKUKHLW�H[LVWLHUW�QLFKW��VLH

,Q�LKUHP�UHDNWLRQlUHP�.HUQ�XQWHUVFKHLGHQ�VLFK�GDPLW�DXFK�QLFKW�GLH�GRJPDWLVFKHQ�3UD[HQ�NRPPXQLVWLVFKHU�3DUWHLHQ�YRQ�GHU2SIHUSUD[LV�HLQHV�0DKDWPD�*DQGKL��EHLGH�VHW]HQ�PLW�GHP�2SIHU�HLQ�KHUUVFKDIWVDIILUPDWLYHV�=HLFKHQ��EHLGH�EHVWlWLJHQ�GDPLW�OHW]WHQGOLFK�GLH2UGQXQJVV\VWHPH��'HU�HLQ]LJH�6LQQ�UHYROXWLRQlUHU�7RWHU�NDQQ�QXU�LQ�GHU�6LQQORVLJNHLW�OLHJHQ��VROO�GDV�6WHUEHQ�QLFKW�]XU�$XIULFKWXQJ�QHXHU2UGQXQJVV\VWHPH�I�KUHQ��� 6HLWH�������-XOLD�.ULVWHYD���%DFKWLQ��GDV�:RUW��GHU�'LDORJ�XQG�GHU�5RPDQ���LQ��+J��-HQV�,KZH���/LWHUDWXUZLVVHQVFKDIW�XQG�/LQJXLVWLN%DQG�����)UDQNIXUW�D��0�������� 6HLWH�������HEG��� 8QWHU�.DUQHYDOO�ZLUG�KLHU�GDV�PLWWHODOWHUOLFKH�NDUQHYDOOHVNH�/HEHQ�YHUVWDQGHQ��ZLH�HV�LP�VFKULIVWHOOHULVFKHQ�:HUN�YRQ�5DEHODLV�VHLQHQ$XVGUXFN�ILQGHW��VLHKH��0LFKDLO�%DFKWLQ���5DEHODLV�XQG�VHLQH�:HOW��9RONVNXOWXU�DOV�*HJHQNXNOWXU���)UDQNIXUW�D��0���������'HU�.DUQHYDOO�ZXUGHJHOHEW��HU�ZDU�]HQWUDOHU�7HLO�GHU�*HVHOOVFKDIW��LKUHV�8QWHUJUXQGHV��'LHVHU�.DUQHYDOO�LVW�QLFKW�JOHLFK]XVHW]HQ�PLW�VHLQHU�KHXWH�QRFK�DE�XQG�DQ�LQ0DLQ]�DXIJHI�KUWHQ�/HLFKH��'LHVH�VWHOOW�]ZHLIHORV�GLH�*HVHOOVFKDIW�QLFKW�LQ�)UDJH��'LH�PRGHUQH�)RUWVHW]XQJ�GLHVHV�NDUQHYDOOHVNHQ�$XVGUXFNVILQGHW�VLFK�LP�6FKUHLEHQ�YRQ�*HUWUXG�6WHLQ�RGHU�LQ�GHQ�VFKRQ�HUZlKQWHQ�)LOPHQ�YRQ�+ROO\�)LVKHU��0DUD�0DWXVFKND�X�D���� 6HLWH�������-XOLD�.ULVWHYD���%DFKWLQ��GDV�:RUW��GHU�'LDORJ�XQG�GHU�5RPDQ���LQ��+J��-HQV�,KZH���/LWHUDWXUZLVVHQVFKDIW�XQG�/LQJXLVWLN%DQG�����)UDQNIXUW�D��0�������� 6HLWH�������HEG��� 6HLWH��� ���%UDQNLFD�%HFHMDF�-|UJ�'MXUHQ���'LH�PRGHUQH�7HFKQLN�HLQH�'UDFKHQVFKODQJH�]X�W|WHQ��GHU�&RPSXWHU�DOV�,QVWUXPHQW�GHU6\PEROSURGXNWLRQ���LQ��=HLWVFKULIW�I�U�LQWHOHNWXHOOH�=ZLVFKHQVWXIHQ�����+DQQRYHU�������



ZLUG�GXUFK�0RUG�HU]HXJW���GLH�3K\VLN�DEHU�LVW�GLH�:LVVHQVFKDIW�GHV�([LVWLHUHQGHQ��XQG�GLH�1DWXU��
1DWXUH�HOOH�PHQW
�����GLH�1DWXU�O�JW���

3K\VLN�DOV�6HPLRORJLH�:LVVHQVFKDIW
(LQH�7KHRULH�GHU�3K\VLN��GLH�DOV�7KHRULH�3UD[LV�GLHVHQ�$QVSU�FKHQ�JHQ�JW��Ol�W�VLFK�DXVJHKHQGYRQ�-XOLD�.ULVWHYDV�7KHRULH�HLQHU�6HPLRORJLH��:LVVHQVFKDIW��DXVNRFKHQ��,Q�LKUHQ�HLJHQHQ�6lW]HQ�IRUPXOLHUW�VLH�GLHVH�ZLH�IROJW�

6REDOG�PDQ�GLH��JHVHOOVFKDIWOLFKH��3UD[LV��G�K��LP�HLQ]HOQHQ��GLH�gNRQRPLH��GLH�6LWWH��GLH.XQVW�>��GLH�:LVVHQVFKDIW��GLH�3K\VLN@�XVZ���DOV�HLQ��QDFK�$UW�HLQHU�6SUDFKH�VWUXNWXULHUWHV��%H�GHXWXQJVV\VWHP��V\VWpPH�VLJQLILDQW��EHWUDFKWHW��ZLUG�HV�P|JOLFK�MHGH�)RUP�YRQ�3UD[LV�DOVHLQ�VHQNXQGlUHV�0RGHOO�LQ�5HODWLRQ�]XU�QDW�UOLFKHQ�6SUDFKH�ZLVVHQVFKDIWOLFK�]X�XQWHUVX�FKHQ��LQVRIHUQ�QlPOLFK�QDW�UOLFKH�6SUDFKH�XQG�VR]LDOH�3UD[LV�VLFK�ZHFKVHOVHLWLJ�PRGHOOLHUHQODVVHQ�,Q�JHQDX�GLHVHQ�=XVDPPHQKlQJHQ�EHZHJW�VLFK�GDV�6HOEVWYHUVWlQGQLV�GHU�6HPLRORJLH�
��
(V�ELHWHQ�VLFK�]ZHL�0|JOLFKNHLWHQ�GHU�VHPLRORJLVFKHQ�$QDO\VH�>��@��VFKZHLJHQ�XQG�VLFK�GHU6WLPPH�HQWKDOWHQ��RGHU�VLFK�GDUXP�EHP�KHQ��HLQ�MHQHU�DQGHUHQ�>SRHWLVFKHQ@�/RJLN���LVRPRU�SKHV�0RGHOO�DXV]XDUEHLWHQ�
��
'HILQLHUHQ�ZLU�GLH�6HPLRORJLH�DOV�+HUVWHOOXQJ�YRQ�0RGHOOHQ��VR�EH]HLFKQHQ�ZLU�GDPLW�LKUHQ*HJHQVWDQG��'LH�'HILQLWLRQ�I�KUW�MHGRFK�]XJOHLFK�DXI�GLH�%HVRQGHUKHLW�GHU�6HPLRORJLH��ZHO�FKH�GLHVH�YRQ�DQGHUHQ��:LVVHQVFKDIWHQ��XQWHUVFKHLGHW��:LH�GLH�0RGHOOH�GHU�H[DNWHQ�:LV�VHQVFKDIWHQ�VLQG�DXFK�GLHMHQLJHQ��ZHOFKH�GLH�6HPLRORJLH�DXIEDXW��$EELOGXQJHQ�XQG�ZHUGHQDOV�VROFKH�LQQHUKDOE�UDXP]HLWOLFKHU�.RRUGLQDWHQV\VWHPH�UHDOLVLHUW��:DV�GLH�6HPLRORJLH�MH�GRFK�YRQ�GHQ�H[DNWHQ�:LVVHQVFKDIWHQ�XQWHUVFKHLGHW��LVW�GLH�7DWVDFKH��GD��VLH�]XVlW]�OLFK�]X�GHU�0RGHOOLHUXQJ��GLH�VLH�DXFK�LVW��GLH�7KHRULH�GLHVHU�0RGHOOLHUXQJ�DXIEDXW���HL�QH�7KHRULH��GLH�JUXQGVlW]OLFK�GHQ�%HUHLFK�GHU�$EELOGXQJ��EHUVFKUHLWHQ�NDQQ��(V�LVW�HL�QH�6HOEVWYHUVWlQGOLFKNHLW��GD��MHGHV�ZLVVHQVFKDIWOLFKH�0RGHOO�LPPHU�DXFK�HLQH�7KHRULH�LP�SOL]LHUW��$EHU�GLH�6HPLRORJLH�PDFKW�VROFKH�7KHRULHQ�H[SOL]LW��EHVVHU�JHVDJW��RKQH�GLH�([SOL�NDWLRQ�GHU�7KHRULH�JLEW�HV�NHLQH�6HPLRORJLH��GLH�6HPLRORJLH�LVW�GXUFK�7KHRULH�NRQVWLWXLHUW��LQ�VRIHUQ�GLH�7KHRULH�LPPHU�XQG�]X�MHGHU�=HLW�LKUHQ�*HJHQVWDQG��DOVR�GLH�VHPLRORJLVFKH�(EHQH
�� 
1DWXUH�HOOH�PHQW
�LVW�GLH�=HUOHJXQJ�GHV�IUDQ]|VLVFKHQ�:RUWHV�QDWXUHOOHPHQW���QDW�UOLFK���XQG�EHGHXWHW�GLH�1DWXU�O�JW��'LHV�ZDU�GHU7LWHO�HLQHU�$XVJDEH�GHU�IUDQ]|VLVFKHQ�IHPLQLVWLVFKHQ�=HLWVFKULIW�
4XHVWLRQV�IHPLQLVWV
������� 6LH��GLH�1DWXU��YHUZHLJHUW�LQVEHVRQGHUH�GLH�$XVVDJH��HLQ�9HUEUHFKHQ��GDV�EHL�(UPLWWOXQJHQ�QDFK����D��WHUURULVWLVFKH�9HUHLQLJXQJ��PLW*HIlQJQLV�EHVWUDIW�ZLUG��LP�)DOO�GHV�
QDW�UOLFKHQ�*HVFKOHFKWV���
GHU�=ZHLJHVFKOHFKWOLFKNHLW
���DEHU�EHL�9HUZHLJHUXQJ�GHU�HLQGHXWLJHQ�$XVVDJH�PLWGHU�FKLUXUJLVFKHQ�(QWIHUQXQJ�GHV�HQVWVSUHFKHQGHQ�.|USHUWHLOV��1DFK�GHU�%LRORJLH��0RUSKRORJLH��3K\VLRORJLH�XQG�*HQHWLN��ODVVHQ�VLFK�NHLQHHLQGHXWLJHQ�=XZHLVXQJHQ�WUHIIHQ��6\PSKDWLVDQWLQ��GLH�VLH�LVW��JHKW�GLH�1DWXU�VRJDU�VRZHLW�GLH�UHDOH�([LVWHQ]�YRQ�+HUPDSKURGLWHQ�]X]XODVVHQ��VRGDV�VLFK�GHU�6WDDW�JH]ZXQJHQ�VLHKW�GXUFK�GLH�VFKRQ�DQJHI�KUWHQ�*HQLWDOYHUVW�PPHOXQJHQ�EHL�.OHLQNLQGHUQ�DXFK�LQ�GHU�%5'�GLH�QDW�UOLFKH%LQDULWlW�FKLUXUJLVFK�KHU]XVWHOOHQ�VLHKH��+J��$**3*�%UDQGVWU�����������%UHPHQ���+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW���%UHPHQ�����VLHKH�DXFK��(YHO\Q�3H\UH��-RHOOH�:LHOV���$FWHV�GX�&RORTXH�QDWLRQDO�)HPPHV�)pPLQLVPH�HW�5HFKHUFKHV���7RXORXVH������� ��6HLWH������-XOLD�.ULVWHYD���6HPLRORJLH��.ULWLVFKH�:LVVHQVFKDIW�XQG�RGHU�:LVVHQVFKDIWVNULWLN���LQ��+J��3HWHU�9��=LPD���7H[WVHPLRWLN�DOV,GHRORJLHNULWLN���)UDQNIXUW�D��0�������� $XVJHKHQG�YRQ�GHU�
$QDORJLH�]ZLVFKHQ�GHQ�%H]LHKXQJHQ�DULVWRWHOLVFKH�/RJLN�SRHWLVFKH�/RJLN�HLQHUVHLWV��PH�EDU�XQHQGOLFKDQGHUHUVHLWV
��6HLWH�������-XOLD�.ULVWHYD���%DFKWLQ��GDV�:RUW��GHU�'LDORJ�XQG�GHU�5RPDQ���LQ��+J��-HQV�,KZH���/LWHUDWXUZLVVHQVFKDIW�XQG�/LQJXLVWLN%DQG�����)UDQNIXUW�D��0��������ZLUG�LP���WHQ�.DSLWHO�GLHVHV�7H[WHV�GLH�/RJLN�GHV�7UDQVILQLWHQ�XQWHUVXFKW��'LHV�HQVWVSULFKW�GHU�)UDJH�GHV,QWXLWLRQLVPXV�QDFK�GHP�.RQWLQXXP��'�K��HV�VWHOOW�VLFK�GLH�)UDJH�QDFK�GHU�7RSRORJLH�GHV�5DXPHV�DOV�.RQWLQXXP��/XGZLJ�:LWWJHQVWHLQ�OLHIHUWKLHU�GHQ�$XVJDQJVSXQNW�HLQHU�DQGHUHQ�/RJLN��� 6HLWH������-XOLD�.ULVWHYD���%DFKWLQ��GDV�:RUW��GHU�'LDORJ�XQG�GHU�5RPDQ���LQ��+J��-HQV�,KZH���/LWHUDWXUZLVVHQVFKDIW�XQG�/LQJXLVWLN%DQG�����)UDQNIXUW�D��0������ ��



GHU�]X�XQWHUVXFKHQGHQ�3UD[LV��XQG�LKU�:HUN]HXJ��GHQ�0RGHOOW\SXV��GHU�HLQHU�EHVWLPPWHQ�GXUFK�GLH�7KHRULH�EH]HLFKQHWHQ�VHPLRORJLVFKHQ�6WUXNWXU�NRUUHVSRQGLHUW��NRQVWLWXLHUW��,Q�MH�GHP�NRQNUHWHQ�(LQ]HOIDOO�VHPLRORJLVFKHU�)RUVFKXQJ�OHLVWHW�HLQH�YRUJlQJLJH�WKHRUHWLVFKH�5H�IOH[LRQ�GLH�.OlUXQJ�GHU�%HGHXWXQJVIXQNWLRQ��GLH�D[LRPDWLVLHUW�ZHUGHQ�VROO��XQG�DQVFKOLH�HQGELOGHW�GLH�)RUPDOLVLHUXQJ�GLH�/HLVWXQJ�GHU�7KHRULH�DE���+DOWHQ�ZLU�MHGRFK�IHVW��GD��HV�VLFKGDEHL�XP�HLQHQ�V\QFKURQLVFKHQ�XQG�GLDOHNWLVFKHQ�9RUJDQJ�KDQGHOW��GHQ�ZLU�KLHU�QXU�GHU�(LQ�IDFKKHLW�GLDFKURQLVFK�GDUVWHOOHQ��>��@'LH�6HPLRORJLH�LVW�LPPHU�XQG�]X�MHGHU�=HLW�1HXEHZHUWXQJ�LKUHV�*HJHQVWDQGHV�XQG�RGHU�LK�UHU�0RGHOOH��.ULWLN�GLHVHU�0RGHOOH��XQG�GDPLW�DXFK�.ULWLN�GHU�:LVVHQVFKDIWHQ��GHQHQ�VLH�GLH0RGHOOH�HQWOLHK��XQG�6HOEVWNULWLN��GLH�LKUH�7HQGHQ]�WULIIW��VLFK�DOV�6\VWHP�XQYHUlQGHUOLFKHU:DKUKHLWHQ�]X�HWDEOLHUHQ���'D�VLH�MHQHU�2UW�LVW��ZR�GLH�:LVVHQVFKDIWHQ�XQG�HLQH�DOO]HLW�XQDE�JHVFKORVVHQH�(QWIDOWXQJ�GHU�7KHRULH�VLFK��EHUVFKQHLGHQ��NDQQ�GLH�6HPLRORJLH�VLFK�VHOEHUQLFKW�DOV�:LVVHQVFKDIW�XQG�VFKRQ�JDU�QLFKW�DOV�GLH�:LVVHQVFKDIW�NRQVWLWXLHUHQ��VLH�LVW�HLQ�RI�IHQHU�:HJ�I�U�GLH�)RUVFKXQJ��HLQH�VWlQGLJH�.ULWLN��GLH�VLFK�DXI�VLFK�VHOEVW�]XU�FNZHQGHW��G�K�VHOEVWNULWLVFKH�.ULWLN��$OV�LKUH�HLJHQH�7KHRULH�LVW�GLH�6HPLRORJLH�GHU�7\SXV�GHV�'HQNHQV��GDV��XQWHU�9HU]LFKW�DXI�$EJHVFKORVVHQKHLW�GHV�6\VWHPV���VLFK�VHOEHU�PRGHOOLHUW��VLFK�VHOEVWGHQNW��'LHVH�5�FNZHQGXQJ�DXI�VLFK�VHOEVW�ZHLVW�MHGRFK�NHLQHUOHL�=LUNHOVWUXNWXU�DXI��'LH�VHPLRWLVFKH)RUVFKXQJ�ILQGHW�DP�(QGH�LKUHV�:HJHV�QLFKWV���NHLQHUOHL�6FKO��HO�]X�NHLQHUOHL�*HKHLPQLV��ZLH�/pYL�6WUDXVV�VDJHQ�Z�UGH��ZHLWHU�DOV�LKUH�HLJHQH�LGHRORJLVFKH�9HUIDKUHQVZHLVH��ZHOFKHVLH�QXQPHKU�UHJLVWULHUW�XQG�QHJLHUW��XP�VLFK�VRGDQQ�YRQ�QHXHP�DXI�GHQ�:HJ�]X�PDFKHQ�1DFKGHP�VLH�VLFK�DQIDQJV�HLQH�(UNHQQWQLV�]XP�=LHO�VHW]WH��JHODQJW�VLH�DP�(QGH�LKUHV�:H�JHV�]X�HLQHU�7KHRULH��]X�HLQHP�5HVXOWDW�DOVR��GDV���ZHLO�VHOEHU�%HGHXWXQJVV\VWHP���GLH�VH�PLRWLVFKH�)RUVFKXQJ�DXI�LKUHQ�$XVJDQJVSXQNW�]XU�FNYHUZHLVW��DXI�GDV�VHPLRORJLVFKH�0R�GHOO�VHOEHU��GDV�QXQPHKU�NULWLVFK�XP]XVW�U]HQ�LVW�:LU�ZROOHQ�GDPLW�VDJHQ��GD��GLH�6HPLRORJLH�VLFK�QXU�DOV�.ULWLN�GHU�6HPLRORJLH�UHDOLVLHUHQNDQQ��DOV�.ULWLN��GLH��EHU�GLH�6HPLRORJLH�KLQDXVWULIIW���QlPOLFK�LQ�GLH�,GHRORJLH�
���
'LH�6HPLROR�JLH�LVW�GLH�(LQKHLW�YRQ�:LVVHQVFKDIW�XQG�7KHRULH�GHV�'LVNXUVHV��VRPLW�:LVVHQVFKDIW�7KHRULHYRQ�VLFK�VHOEVW��LKU�=LHO�EHVWHKW�GDULQ��GLH�.UlIWHEDKQ�GHU�3URGXNWLRQ�]X�YHUIROJHQ��EHYRU�VLHLQV�3URGXNW�P�QGHW��XQG�GDUXP�SURWHVWLHUW�VLH���PDJ�VLH�VHOEVW�DXFK��DEELOGHQGH��0RGHOOHJHEUDXFKHQ���JHJHQ�GLH�$EELOGXQJ��GHUJHVWDOW��GD��VLH�VLFK�VRJDU�ZHLJHUW��GLH�)RUPDOLVLH�UXQJ���GLH�GRFK�VR]XVDJHQ��GLH�N|USHUOLFKH�6HLWH�LKUHU�([LVWHQ]�LVW���LQ�VWDUUHU�0HWKRGLN�]X�IL�[LHUHQ��VRQGHUQ�VLH�XQDXIK|UOLFK�UHYROXWLRQLHUW�NUDIW�HLQHU�UDVWORVHQ�7KHRULH�GHV�1LFKWDEELOG�EDUHQ��(LQH�VROFKH�6HPLRORJLH�ZLUG�PLW�DOOHP�1DFKGUXFN��GLH�$QGHUVKHLW�LKUHV�*HJHQVWDQGVJHJHQ�EHU�GHP��DEELOGEDUHQ�XQG�DEELOGHQGHQ��7DXVFKREMHNW��PLW�GHP�H[DNWH�:LVVHQVFKDIWHV�]X�WXQ�KDW��KHUDXVVWHOOHQ��8QG�JOHLFKHQ�1DFKGUXFN�ZLUG�VLH�DXI�GLH�8PZlO]XQJ�GHU��H[�DNW��ZLVVHQVFKDIWOLFKHQ�7HUPLQRORJLH�OHJHQ�
��
6LH�N|QQWH�DXFK�]XP�$XVJDQJVSXQNW�HLQHV�QHXHQ�'LVNXUVHV�ZHUGHQ��GHU�DXV�HLQHP�ZLV�VHQVFKDIWOLFKHQ�9RUVDW]�KHUDXV�GLH�:LVVHQVFKDIWOLFKNHLW�YHUN�QGHW��LQGHP�HU�VHLQH�HLJHQH7KHRULH�LQ�)UDJH�VWHOOW��,QVRIHUQ�DOV�HU�HLQ�]XJOHLFK�NULWLVFKHU�XQG�VHOEVWNULWLVFKHU�'LVNXUV�LVW�GHU�VHLQH�HLJHQH�:LVVHQVFKDIWOLFKNHLW�ZLVVHQVFKDIWOLFK�EHWUDFKWHW��P�QGHW�HU�LQ�,GHRORJLH��(UVWHOOW�GLH�,GHRORJLH�VHLQHU��*HJHQVWlQGH��XQG�GLH�VHLQHV�HLJHQHQ�=HLFKHQPXVWHUV�LQ)UDJH�XQG�GHQNW�VLFK�VHOEVW�DOV�,GHRORJLH��>��@(U�NRQVWLWXLHUW�VLFK�DOV�HLQH�7KHRULH�GHU�:LVVHQVFKDIW��GLH�HU�VHOEHU�LVW�����(U�JHKW�DQ�GLH�VL�JQLILNDQWHQ�3UDNWLNHQ�PLW�0LWWHOQ�KHUDQ��GLH�LKP�GLH�ZLVVHQVFKDIWOLFKHQ�RGHU�SKLORVRSKLVFKHQ7KHRULHQ�OLHIHUQ��GLH�VLFK�PLW�GHU�VLJQLILNDQWHQ��]HLFKHQVHW]HQGHQ��7lWLJNHLW�EHIDVVHQ����HU�YHUKlOW�VLFK�]X�VHLQHQ�HLJHQHQ�(OHPHQWHQ��VHLQHQ�%HJULIIHQ��(LQKHLWHQ��)RUPHOQ��ZLH�]X=HLFKHQ��DQ�GHQHQ�,GHHQ�KDIWHQ��GLH�HQW]LIIHUW��GHUHQ�LGHRORJLVFKH�:XU]HOQ�EOR�JHOHJW��ZHU�GHQ�P�VVHQ��:DV�VHLQH�HLJHQH��SDUROH��DQJHKW��VR�LVW�HU�VLFK�LKUHV�6WDQGRUWHV��LKUHV�6XE�MHNWV��XQG�LKUHU�LGHRORJLVFKHQ�9HUZXU]HOXQJ��LKUHU�*HVFKLFKWOLFKNHLW��EHZX�W��>��@
�� 6HLWH���������-XOLD�.ULVWHYD���6HPLRORJLH��.ULWLVFKH�:LVVHQVFKDIW�XQG�RGHU�:LVVHQVFKDIWVNULWLN���LQ��+J��3HWHU�9��=LPD���7H[WVHPLRWLNDOV�,GHRORJLHNULWLN���)UDQNIXUW�D��0�������� 6HLWH�����HEG� ��



2KQH�YRQ�GHU�6XFKH�QDFK�:DKUKHLW�� (QWVFKOHLHUXQJ��YRUSURJUDPPLHUW�]X�VHLQ��VWHOOW�VLH>GLH�6HPLRORJLH@�HLQH�$EZHLFKXQJ��pFDUW���'LVWDQ]��$QGHUVKHLW��QHJDWLYHV�6HP��LP�9HUKlOWQLV]X�GHP�GDU��ZDV�VLH�VDPPHOW��SUlJW�GLHVHP�MHGRFK�GLH�(LJHQDUW�HLQHU�5HGH��/RJRV��DXI��$Q�GHUV�DXVJHGU�FNW��VLH�YHUVFKLHEW�GDV�QHJDWLYH�0RPHQW�GHV�'LVNXUVHV��LQ�GHP�VLH�GLHVHV�LQGDV�9HUIDKUHQ�KLQHLQWUlJW��GDV�GHQ��ZLVVHQVFKDIWOLFKHQ��2EMHNWEHUHLFK�NRQVWLWXLHUW��XP�VLFKYRQ�GLHVHP�]X�XQWHUVFKHLGHQ��*HUDGH�GDULQ�LVW�GHU�.HUQ�LKUHU�ZLVVHQVFKDIWOLFKHQ�,GHRORJLH]X�VHKHQ��=XJOHLFK�EHKlOW�VLH�MHGRFK�GLH�SRVWXOLHUHQGH�$IILUPDWLRQ�DOV�6SUDFKPRGXV�EHL��,KUJDQ]HV�6SLHO�ILQGHW�]ZLVFKHQ�GHQ�EHLGHQ�3ROHQ�$EZHLFKXQJ�$IILUPDWLRQ��pFDUW�DIILUPDWLRQ�VWDWW��GHQHQ�GLH�3RODULWlW�,GHRORJLH�:LVVHQVFKDIW�HQWVSULFKW�
��-XOLD�.ULVWHYD�VHOEVW�YHUJOHLFKW�GDV�6HPLRWLVFKH�PLW�GHU�7RSRORJLH� ���'HU�*UXQGODJH�GHU�6SUDFKH�GHP�VHPLRWLVFKHQ�*HQRWH[W��HQWVSUHFKHQ�GLH�5DXP=HLWOLFKHQ�6WUXNWXUHQ�LQ�GHQ�PDWKHPDWLVFKSK\VLNDOLVFKHQ�:LVVHQVFKDIWHQ��3K\VLN�DOV�6HPLRORJLH�:LVVHQVFKDIW��GDV�KHL�W�HLQH�3K\VLN��GLHGHQ�DQ�GLH�6HPLRORJLH�IRUPXOLHUWHQ�$QVSU�FKHQ�JHQ�JW��PX��DOVR�DXI�HLQHU�RIIHQ�UHNXUVLY�GHIL�QLHUWHQ�5DXP=HLW�6WUXNWXU�EDVLHUHQ��HLQ�5HNXUV�GHU�VLFK�VHOEVW�XPVW�U]W��,KUH�%HJULIIH�P��WH�GLH�VH�3K\VLN�EHZX�W�DOV�LGHRORJLVFKH�LQ�GLH�:LVVHQVFKDIW�HLQEULQJHQ�
'HU�$QVDW]�HLQHU�VROFKH�3K\VLN�LVW�LP���WHQ�.DSLWHO�GLHVHV�7H[WHV�]X�SURELHUHQ��
,P���WHQ�.DSLWHO�I�JHQ�ZLU�GLH�WUDQV]HQGHQWDOH�bVWKHWLN��,PPDQXHO�.DQW��VSLHJHOYHUNHKUW�KLQ]XXP�VR�GDV��$XWRQRPH�6XEMHNW��DXI]XO|VHQ��'DV�6XEMHNW�ZLUG�]XP�6XEMHNW�LP�3UR]H���DOV�6XE�MHNW��GDV�DXV�GHU�$OOWDJVHUIDKUXQJ�GLH�5DXP=HLW�6WUXNWXU�ELOGHW��VLFK�VHOEVW�LQ�LKU�]XHUVW�VHW]W�XQGGDPLW�DXFK�GLH�$OOWDJVHUIDKUXQJ�DOV�=HLFKHQV\VWHP�NRQVWLWXLHUW�DXV�GHU�HV�GLH�5DXP=HLW�6WUXNWXUJHELOGHW�KDW��'HU�$EODXI�LVW�QXU�DOV�GLDORJLVFKHU�]X�EHJUHLIHQ����'HU�$EODXI�LVW�V\QFKURQLVFK�XQGGLDOHNWLVFK����GLH�HLJHQHQ�*UHQ]HQ��XQG�GLH�*UHQ]HQ�GHV�6XEMHNWV��LQ�)UDJH�VWHOOHQG��'DV�6XEMHNW�LP�3UR]H��LVW�GDEHL�DXFK�PLW�VLFK�VHOEVW�QLFKW�LGHQWLVFK��HV�VSDOWHW�VLFK�LQ�GDV�$EELOGHQGH��GDV$QVFKDXHQGH��XQG�GDV�$EJHELOGHWHW�LP�5DXP��GDV�$QJHVFKDXWH���GDV�HV�VHOEHU�JOHLFK]HLWLJ�LVW�
,P���WHQ�.DSLWHO�ZLUG�DXI�GHU�*UXQGODJH�GHU�7KHRULHQ�/XGZLJ�:LWWJHQVWHLQV�HLQH��/RJLN��GHV8QHQGOLFKHQ�XQG�GHU�]HLFKHQVHW]HQGHQ�3UD[LV�GHU�0DWKHPDWLN���DOVR�DXFK�GHV�=XVDPPHQKDQJVYRQ�=HLFKHQ�XQG�%H]HLFKQHWHP�LQ�GHU�3K\VLN���DQJHU�KUW�

�� 6HLWH���������-XOLD�.ULVWHYD���6HPLRORJLH�DOV�,GHRORJLHZLVVHQVFKDIW���LQ��+J��3HWHU�9��=LPD���7H[WVHPLRWLN�DOV�,GHRORJLHNULWLN��)UDQNIXUW�D��0�������� 6HLWH���������-XOLD�.ULVWHYD���5HYROXWLRQ�GHU�SRHWLVFKHQ�6SUDFKH���)UDQNIXUW�D��0�������� VLHKH�DXFK��=LWDW�-XGLWK�%XWOHU��
'HU�.|USHU�LP�6SLHJHO���
�6HLWH����� 'LH�GLDFKURQLVFKH�'DUVWHOOXQJ�]HLJW�GLH�$QDORJLHQ�]X�ELVKHULJHQ�7KHRULHQ���



��



5DXP�XQG�GDV�7RSRORJLVFKH�LQ�GHU�3K\VLN���HLQ�GLDOHNWLVFK�PDWHULDOLVWLVFKHU�$XV]XJ�DXV�GHU����WUDQV]HQGHQWDOHQ�bVWKHWLN�,PPDQXHO�.DQWV��

(UIDKUXQJ�LVW�RKQH�=ZHLIHO�GDV�HUVWH�3URGXNW��ZHOFKHV�XQVHU�9HUVWDQG�KHUYRUEULQJW��LQGHPHU�GHQ�URKHQ�6WRII�VLQQOLFKHU�(PSILQGXQJHQ�EHDUEHLWHW��6LH�LVW�HEHQ�GDGXUFK�GLH�HUVWH�%HOHK�UXQJ�XQG�LP�)RUWJDQJH�VR�XQHUVFK|SIOLFK�DQ�QHXHP�8QWHUULFKW��GDVV�GDV�]XVDPPHQJHNHWWH�WH�/HEHQ�DOOHU�N�QIWLJHQ�=HXJXQJHQ�DQ�QHXHQ�.HQQWQLVVHQ��GLH�DXI�GLHVHP�%RGHQ�JHVDP�PHOW�ZHUGHQ�N|QQHQ��QLHPDOV�0DQJHO�KDEHQ�ZLUG��*OHLFKZRKO�LVW�VLH�EHL�ZHLWHP�QLFKW�GDVHLQ]LJH�)HOG��GDULQ�VLFK�XQVHU�9HUVWDQG�HLQVFKUlQNHQ�OlVVW��6LH�VDJW�XQV�]ZDU��ZDV�GD�VHL�DEHU�QLFKW��GDVV�HV�QRWKZHQGLJHU�:HLVH��VR�XQG�QLFKW�DQGHUV�VHLQ�P�VVH��(EHQ�GDUXPJLEW�VLH�XQV�DXFK�NHLQH�ZDKUH�$OOJHPHLQKHLW��XQG�GLH�9HUQXQIW��ZHOFKH�QDFK�GLHVHU�$UW�YRQ(UNHQQWQLVVHQ�VR�EHJLHULJ�LVW��ZLUG�GXUFK�VLH�PHKU�JHUHL]W��DOV�EHIULHGLJW��6ROFKH�DOOJHPHLQHQ(UNHQQWQLVVH�QXQ��GLH�]XJOHLFK�GHQ�&KDUDNWHU�GHU�LQQHUHQ�1RWZHQGLJNHLW�KDEHQ��P�VVHQ�YRQ�GHU�(UIDKUXQJ�XQDEKlQJLJ��YRU�VLFK�VHOEVW�NODU�XQG�JHZLVV�VHLQ��PDQ�QHQQW�VLH�GDKHU(UNHQQWQLVVH�D�SULRUL��GD�LP�*HJHQWHLO�GDV��ZDV�OHGLJOLFK�YRQ�GHU�(UIDKUXQJ�HUERUJW�LVW��ZLHPDQ�VLFK�DXVGU�FNW��QXU�D�SRVWHULRUL��RGHU�HPSLULVFK�HUNDQQW�ZLUG�
��1DWXUZLVVHQVFKDIW�XQG�LQVEHVRQGHUH�GLH�3K\VLN�EHIDVVHQ�VLFK�DXVVFKOLH�OLFK�PLW�HPSLULVFKHU�(U�NHQQWQLV��DOVR�PLW�GHU�YRQ�.DQW�VR�EHQDQQWHQ�(UNHQQWQLV�D�SRVWHULRUL��8P�1DWXUZLVVHQVFKDIW�]XEHWUHLEHQ�LVW�HV�QRWZHQGLJ�YRQ�DOOHU�(UNHQQWQLV�D�SULRUL��G�K��DOOHU�QLFKW�HPSLULVFKHQ�(UNHQQWQLV�]X�DEVWUDKLHUHQ��)�U�GLH�1DWXUZLVVHQVFKDIWHQ�LVW�HV�GHVKDOE�YRQ�]HQWUDOHU�%HGHXWXQJ�GLH�$UW�XQG:HLVH�ZLH�(UNHQQWQLVVH�D�SULRUL��DOVR�QLFKW�HPSLULVFKH�(UNHQQWQLVVH��LQ�XQVHUH�(UIDKUXQJ�HLQIOLH��HQ�]X�NHQQHQ�XQG�]X�HUNHQQHQ��,Q�GLHVHP�6LQQ�ZHUGH�LFK�LP�IROJHQGHQ�GLH�7UDQV]HQGHQWDOH�bV�WKHWLN��G�K��.DQWV�/HKUH�YRQ�5DXP�XQG�=HLW�DOV�)RUPHQ�D�SULRUL�GHU�PHQVFKOLFKHQ�$QVFKDXXQJ�DXIJUHLIHQ�
,P�6LQQH�GHV�YRKHUJHKHQGHQ�.DSLWHOV�EHJUHLIH�LFK�5DXP�XQG�=HLW�DOV�GLH�OLQJXLVWLVFKH�6WUXNWXU�GLH�GDV��DEHU�DXFK�GXUFK�GLH�VLFK�GDV���PHLVW�PlQQOLFKH��6XEMHNW�NRQVWLWXLHUW��(V�LVW�$QJHVFKDXWHVXQG�6FKDXHQGHV�XQG�NRQ]LSLHUW�VLFK�HEHQ�VHOEVW�LQ�GHU�$QVFKDXXQJ��GLH�YRQ�LKP�NRQ]LSLHUW�ZLUG�-XOLD�.ULVWHYD�KDW�GLHVH�$XIIDVVXQJ�QDKHJHOHJW�DOV�VLH�GLH�7RSRORJLH��DOVR�GLH�/HKUH�YRP�5DXP�DOV�GDV�6HPLRWLVFKH�GHU�:LVVHQVFKDIW�EHQDQQW�KDW��(LQH�VHPLRORJLVFKH�7H[WSUD[LV��HLQH�UHYROXWLR�QlUH�3RHWLN�GHU�3K\VLN�PX��HEHQ�GLHVH�VHPLRWLVFKH�*UXQGODJH�LQV�UHJHOORVH�6SLHO�HLQIOLH�HQODVVHQ�
$XI�GLHVH�:HLVH�JLEW�HV�ZHLWHUKLQ�QXU�HLQH�3K\VLN��HLQH�:HOW��DEHU�NHLQH�ZLGHUVSUXFKVIUHLH �����GLH8QNODUKHLWHQ�PDFKHQ�GHQ�6LQQ�GLHVHU�$QVFKDXXQJ�DXV�
.DQW�I�KUW�DXV��GD��GHU�GUHLGLPHQVLRQDOH�HXNOLGLVFKH�5DXP�XQG�GLH�OLQHDUH�=HLW�GLH�)RUP�GHUPHQVFKOLFKHQ�$QVFKDXXQJ�VLQG��'�K��DOOH�(PSILQGXQJHQ��GLH�0HQVFKHQ�KDEHQ��ZHUGHQ�LQ�GLHVHQ)RUPHQ�ZDKUJHQRPPHQ��=XPLQGHVW�I�U�GLH�LQ�GHQ�1DWXUZLVVHQVFKDIWHQ�EHWUDFKWHWHQ�HPSLULVFKYHULIL]LHUEDUHQ�(PSILQGXQJHQ�LVW�GLHV�ULFKWLJ��,FK�]XPLQGHVW�NHQQH�QLHPDQGH�Q�GLH�DOOWlJOLFK�DQ�GHUV��DX�HUUlXPOLFK�XQG�]HLOWOLFK��ZDKUQLPPW��$XFK�ZHQQ�LFK�GLHVH�0|JOLFKNHLW�]�%��I�U�VFKL]RL�GH�3HUVRQHQ�QLFKW�DXVVFKOLH�HQ�ZLOO��VR�VSLHOW�VLH�LQ�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�(PSLULH�GRFKNHLQH�5ROOH��1XU�LQ�GHU�.XQVW�XQG�/LWHUDWXU��]�%��GHU�SRHWLVFKHQ�6SUDFKH�DXI�GLH�.ULVWHYD
�� 6HLWH������,PPDQXHO�.DQW���.ULWLN�GHU�UHLQHQ�9HUQXQIW���/HLS]LJ�����+LHU�XQG�DQ�DOOHQ�IROJHQGHQ�6WHOOHQ�ZLUG�MHZHLOV�DXI�GHU�*UXQGODJH�GHU�)DVVXQJ�GHU�HUVWHQ�$XVJDEH�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW]LWLHUW��� 'DPLW�VWHKW�GLHVH�7KHRULH�LP�*HJHQVDW]�]X�GHQ�7KHRULHQ�GHV�)UDNWDOHQ��:lKUHQG�GLHVH�HLQ�.RQ]HSW�YLHOHU�YHUVFKLHGHQHU�DEHU�LQ�VLFKZLGHUVSUXFKIUHLHU�6\VWHPH�YRUUDXVVHW]HQ��bKQOLFK�GHP�0XOWLNXOWLNRQ]HSW�GHU�QHXHQ�HXURSlLVFKHQ�5HFKWHQ���KRPRJHQHU�,GHQWLWlWHQ��DOV�JlEH�HVGLH�'HXWVFK(�RGHU�GLH�7�UN,Q���O|VW�GLH�VHPLRORJLVFKH�7KHRULH�GDV�.RQ]HSW�GHU�JUR�HQ�(U]lKOXQJ�QXU�DXI�RKQH�HV�DE]XVFKDIIHQ��GLH�(U]lKOXQJLVW�LPPHU�QRFK�QXU�HLQH�DEHU�QLFKW�PHKU�ZLGHUVSUXFKVIUHL���XQG�ZLUG�VR�]XU�$XIIRUGHUXQJ�]XU�DOOWlJOLFKHQ�UHYROXWLRQlUHQ�3UD[LV����



YHUZHLVW��DEHU�DXFK�GHQ�)LOPHQ�GHU�
1RXYHOOH�9RJXH
�VLQG�DQGHUH�$QVFKDXXQJHQ�ZLUNVDP���DEHUQLFKW�DOOWlJOLFK�'LH�DEVROXWH�*�OWLJNHLW�GHU�)RUPHQ�YRQ�5DXP�XQG�=HLW�EHUXKW�GDEHL�DXI�LKUHU�9HUDQNHUXQJ�LQGHU�PHQVFKOLFKHQ�$QVFKDXXQJ��E]Z��GDUDXI��GD��VLH�GLH�9RUUDXVVHW]XQJ�PHQVFKOLFKHU�$QVFKDX�XQJ�VLQG��'HU�GUHLGLPHQVLRQDOH�HXNOLGLVFKH�5DXP�XQG�GLH�OLQHDUH�=HLW�VLQG�GDV�2UG�QXQJVVFKHPD���GHU�PHQVFKOLFKHQ�(UNHQQWQLV�
8QG�.DQW�EHWRQW�H[SOL]LW��
:HLO�ZLU�GLH�EHVRQGHUHQ�%HGLQJXQJHQ�GHU�6LQQOLFKNHLW�QLFKW�]XU%HGLQJXQJHQ�GHU�0|JOLFKNHLW�GHU�6DFKHQ��VRQGHUQ�QXU�LKUHU�(UVFKHLQXQJHQ�>LQ�GHU�PHQVFKOL�FKHQ�$QVFKDXXQJ��G�$XWRU�@�PDFKHQ�N|QQHQ��VR�N|QQHQ�ZLU�ZRKO�VDJHQ��GDV�GHU�5DXP�DOOH'LQJH�EHIDVVH��GLH�XQV�lX�HUOLFK�HUVFKHLQHQ�P|JHQ��DEHU�QLFKW�DOOH�'LQJH�DQ�VLFK�VHOEVW��VLHP|JHQ�QXQ�DQJHVFKDXW�ZHUGHQ�RGHU�QLFKW��RGHU�DXFK�YRQ�ZHOFKHP�6XEMHNWH�PDQ�ZROOH�'HQQ�ZLU�N|QQHQ�YRQ�GHQ�$QVFKDXXQJHQ�DQGHUHU�GHQNHQGHU�:HVHQ�JDU�QLFKW�XUWHLOHQ��REVLH�DQ�GLH�QlKPOLFKHQ�%HGLQJXQJHQ�JHEXQGHQ�VHLHQ��ZHOFKH�XQVHUH�$QVFKDXXQJ�HLQVFKUlQ�NHQ��XQG�I�U�XQV�DOOJHPHLQ�J�OWLJ�VLQG�
�XQG��
'LH�=HLW�LVW�>��@�OHGLJOLFK�HLQH�VXEMHNWLYH�%HGLQ�JXQJ�XQVHUHU��PHQVFKOLFKHQ��$QVFKDXXQJ���ZHOFKH�MHGHU]HLW�VLQQOLFK�LVW��G�L��VRIHUQ�ZLU�YRQ*HUJHQVWlQGHQ�DIILFLUW�ZHUGHQ��XQG�DQ�VLFK��DX�HU�GHP�6XEMHFWH��QLFKWV��1LFKWV�GHVWR�ZHQL�JHU�LVW�VLH�LQ�$QVHKXQJ�DOOHU�(UVFKHLQXQJHQ��PLWKLQ�DXFK�DOOHU�'LQJH��GLH�XQV�LQ�GHU�(UIDK�UXQJ�YRUNRPPHQ�N|QQHQ��QRWKZHQGLJHU�:HLVH�REMHFWLY�
��.DQW�I�KUW�H[SOL]LW�DXV��GDV�GLH�3ULQ]LSLHQ�D�SULRUL�HEHQ�GDGXUFK�LKUH�DEVROXWH�*�OWLJNHLW� I�U�GLHPHQVFKOLFKH�$QVFKDXXQJ�JHZLQQHQ��GDV�VLH�7HLO�GLHVHU�$QVFKDXXQJ�VLQG��G�K��GLH�9RUUDXVVHW�]XQJ�LKUHU�0|JOLFKNHLW��$QGHUH�GHQNHQGH�:HVHQ�KDEHQ�YLHOOHLFKW�HLQH�JDQ]�DQGHUH�$QVFKDX�XQJ����'LHV�EHGHXWHW�DEHU�GDV�GLH�1DWXUZLVVHQVFKDIW�HEHQ�GLHVH�)RUPHQ�GHU�$QVFKDXXQJ�D�SULRULDX�HU�.UDIW�VHW]HQ�PX���G�K��VLH�P�VVHQ�LQ�)UDJH�JHVWHOOW�ZHUGHQ��XP�HUVW�QRFK�]X�SU�IHQ��LQ�ZLHZHLW�LKQHQ�HLQH�HPSLULVFKH�5HDOLWlW�]XNRPPW��'HQQ�GLH�1DWXUZLVVHQVFKDIW�LQWHUHVVLHUHQ�HEHQ�GLH(UNHQQWQLVVH��GLH�I�U�XQV��ZLH�I�U�$X�HULUGLVFKH��JOHLFKH�*�OWLJNHLW�EHVLW]HQ�
1XQ�VLQG�GLHVH�9RUUDXVVHW]XQJHQ��JOHLFK]HLWLJ�9RUUDXVVHW]XQJHQ�XQVHUHV ���'HQNHQV��'�K��ZLUP�VVHQ�GLH�9RUUDXVVHW]XQJHQ�GHV�'HQNHQV�GLH�$QVFKDXXQJVSULQ]LSLHQ�5DXP�XQG�=HLW��DEHUDXFK�.DWHJRULHQ�ZLH�
6XEVWDQ]
�PLW�)UDJH]HLFKHQ�YHUVHKHQ��(LQH�VHPLRORJLVFKH�$XIIDVVXQJ�GHU3K\VLN�EHGHXWHW�HLQH�7KHRULH�]X�IRUPXOLHUHQ��GLH�HLQH�7KHRULH�LKUHU�VHOEVW�LVW��QLFKW�QXU�HLQH7KHRULH��EHU�GDV�$QJHVFKDXWH�VRQGHUQ�DXFK��EHU�GLH�$QVFKDXXQJ��XQG�LKUHQ�=XVDPPHQKDQJ�XQG�GLH�JHUDGH�GDUDXV�LKU�:LVVHQ�DXVNRFKW��(LQH�XQHQGOLFKH�7KHRULHSUD[LV��GLH��ZHQQ�VLH�]X�VLFKVHOEVW�]XU�FNNRPPW��LPPHU�VFKRQ�ZRDQGHUV�LVW�XQG�GHVKDOE��EHUDOO�KLQNRPPW���QLFKW�QXU�LQV3DWULDUFKDW�����EHUVFKODJHQG�ODFKHQG�6XEMHNW�XQG�2EMHNW�IOLH�HQ�LQHLQDQGHU�(LQH�NODUH�*UHQ]]LHKXQJ�LVW�*HZDOW��GLH�)HVWOHJXQJ�DXI�HLQH�$QVFKDXXQJ�EHGHXWHW�$XVJUHQ]XQJDOO�GHVVHQ��ZDV�LQ�LKU�QLFKW�JHID�W�ZHUGHQ�NDQQ��8QG�GDV�$XVJHJUHQ]WH��ZLUG�LQ�GHU�V\PEROLVFKHQ2UGQXQJ�GHV�3DWULDUFKDWV��GHU�2UGQXQJ�GHV�JUR�HQ�$QGHUHQ��GHV�3KDOOXV��,KU���GHU�
)UDX
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$OV�DQVFKDXHQGH�6XEMHNWH�NRPPHQ�ZLU�LQ�GHU�2EMHNWZHOW�QLFKW�YRU��XQG�GDPLW�NRPPW�GLH�2EMHNWZHOW��DOV�EH�JULIIOLFK�JHIDVVWH��DOV�)RUWVFKULIW�GHU�$QVFKDXXQJ��OHW]WHQGOLFK�LQ�VLFK�VHOEVW�QLFKW�YRU��=ZLVFKHQ�=HLFKHQ�XQG�%H�]HLFKQHWHP�EHVWHKW�HLQ�XQDXIO|VEDUHU�%UXFK��(LQ�%UXFK�GHQ�LFK�LP�HUVWHQ�.DSLWHO�DQKDQG�GHV�%XWOHU�=LWDWV����
'HU�.|USHU�LP�6SLHJHO�VWHOOW�NHLQHQ�.|USHU�GDU��GHU�VLFK�VR]XVDJHQ�YRU�GHP�6SLHJHO�EHILQ�GHW��'HU�6SLHJHO�SURGX]LHUW��VHOEVW�ZHQQ�GLHV�YRQ�GHP�QLFKW�UHSUlVHQWLHUWHQ�.|USHU��YRU�GHP6SLHJHO��DXVJHO|VW�ZLUG��MHQHQ�DOV�VHLQH�GHOLHUHQGH�:LUNXQJ���HLQ�'HOLHULXP��QHEHQEHL�JH�VDJW��GDV�]X�OHEHQ�ZLU�JH]ZXQJHQ�VLQG�
�EHVFKULHEHQ�KDEH�
0HLQ�$QVFKDXXQJUDXP�LVW�LQ�GLHVHP�%HLVSLHO�QXU�VWDWLVWLVFK�PLW�GHP�)XQNWLRQHQUDXP�YHUEXQ�GHQ��HU�VWHOOW�QXU�I�U�EHVWLPPWH�*U|�HQRUGQXQJHQ�XQG�:HFKVHOZLUNXQJHQ�HLQH�VLQQYROOH�1lKH�UXQJ�GDU��'HU�$QVFKDXXQJVUDXP�KDW�QXU�LQ�GHU�6XEMHNW�2EMHNW�%H]LHKXQJ�HLQH�VLQQYROOH5HDOLWlW����
$QGHUH�1lKHUXQJHQ�VLQG�GDPLW�QLFKW�DOV�XQVLQQLJ����DXVJHVFKORVVHQ��6FKRQ�+HUPDQQ�:H\O�PHUNWDQ��GD��GLH�$XVZDKO�GHV�.RRUGLQDWHQV\VWHPV�LQWHUHVVHQJHOHLWHW�HUIROJW��GD��DOVR�GDV�I�U�GHQ=ZHFN�HLQIDFKVWH�DXV]XZlKOHQ�LVW�����'LHV�JLOW�I�U�GLH�$QVFKDXXQJ�LQVJHVDPW�)�U�PDQFKHV�LVW�HV�YLHOOHLFKW�VLQQYROO�GXUFK�HLQH�*ODVVFKHUEH�]X�JXFNHQ��]�%��HLQH��GLH�/XSH�JH�QDQQW�ZLUG��RGHU�HLQH�$QRUGQXQJ�YRQ�*ODVVFKHUEHQ��GLH�:HLWZLQNHOREMHNWLY�JHQDQQW�ZLUG��$XFKHLQH�GLPHQVLRQDO�DQGHUH�$QRUGQXQJ�NDQQ�6LQQ�PDFKHQ��]�%��LP�%LOG�RGHU�GHU�/DQGNDUWH��.HLQHLQWHUHVVHQXQJHEXQGHQH�:DKUKHLW�LVW�E]JO��GHU�$QVFKDXXQJ�IRUPXOLHUEDU� ���0HLQ�,QWHUHVVH�PLW�GHU�RELJHQ�1lKHUXQJ��LVW�GLH�$QVFKOX�IlKLJNHLW�DQ�GLH�ELVKHULJH�3K\VLN��GLHELVKHULJH�7H[WXDOLWlW����

��� $XI�GHU�1LFKWEHU�FNVLFKWLJXQJ�GLHVHU�(LQVFKUlQNXQJ�PHLQHU�$QVFKDXXQJ�EHUXKHQ�GLH�9HUZLUUXQJHQ��GLH�LFK�DOV�NRJQLWLYH7lXVFKXQJHQ�EH]HLFKQHW�KDEH�XQG�GLH�LQ�GHQ�IROJHQGHQ�HUVWHQ�EHLGHQ�%HLVSLHOHQ�HLQH�JU|�HUH�5ROOH�VSLHOHQ�ZHUGHQ���� 1XU�I�U�XQVHUHQ�RSWLVFKHQ�6LQQ�JLOW�GLH�RELJH�1lKHUXQJ���� 6HLWH�������+HUPDQQ�:H\O���5DXP�=HLW�0DWHULH���%HUOLQ�������� '�K��DEHU�DXFK��HV�LVW�HLQH�:DKUKHLW�IRUPXOLHUEDU��QXU�QLFKW�LQWHUHVVHQXQJHEXQGHQ��'DV�6XEMHNW�Ol�W�VLFK�QLFKW�LP�2EMHNW�DXIO|VHQ���� 8QG�*HRPHWULH�XQG�NODVVLVFKH�3K\VLN�RULHQWLHUHQ�VLFK�QXQ�PDO�DQ�GHU�PHQVFKOLFKHQ�$QVFKDXXQJ���



=HLFKQXQJ��8�+DEHUVDDW��



��



1DFKGHP�GLH�6XSSH�VRZHLW�LP�7RSI�LVW�ZLOO�LFK�DQKDQG��HU�]HQWUDOHU�)UDJHVWHOOXQJHQ�NRQNUHWH$XVZLUNXQJHQ�GLVNXWLHUHQ

(LQ�$QVDW]
,FK�VHW]H�DOVR�DQ��HLQHQ���GLPHQVLRQDO��HXNOLGLVFKHQ�$QVFKDXXQJVUDXP��GLH�$EELOGXQJVPDWUL[�2]XVDPPHQJHVHW]W�DXV�$�XQG�2
��PLW�GHU�6HW]XQJ�Y�/LFKW� XQHQGOLFK�����XQG�PLW�VWDWLVWLVFKHQ2SHUDWRUHQ��XQG�HLQH�5HDOLWlW��GLH��E]JO��LKUHU�PDWKHPDWLVFK�ID�EDUHQ�,QKDOWH��VLFK�DOV�)XQNWLR�QHQUDXP��)��]HLJW��
,FK�ZLOO�DQ�GLHVHP�%HLVSLHO�GLH�)XQNWLRQVZHLVH�GHV�ELVKHU�GDUJHVWHOOWHQ�HUNHQQWQLVWKHRUHWLVFKHQ$QVDW]HV��3K\VLN�DOV�7H[WSUD[LV�DXI]XIDVVHQ��VRZHLW�DXVI�KUHQ��XQG�YHUVLQQELOGOLFKHQ��GD��HV�I�U0DWKHPDWLNHU,QQHQ�XQG�3K\VLNHU,QQHQ�P|JOLFK�ZLUG�LKQ�DXV]XI�OOHQ�
:HOFKH�WRSRORJLVFKH�6WUXNWXU�WDWVlFKOLFK�JHHLJQHW�LVW�GHQ�6WDQG�GHV�HPSLULVFKHQ�:LVVHQV��EHU�GLHPLNURVNRSLVFKHQ�5HDOLWlW�]X�IDVVHQ"��:LH�GLH�$EELOGXQJVPDWUL[�JHQDX�DXV]XVHKHQ�KDW"���EHUODVVH�LFK�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�3UD[LV�GHU�3K\VLN�)XQNWLRQHQUDXP�XQG�VWDWLVWLVFKH�2SHUDWRUHQ�VLQG�KLHU�QXU�HUVWH�,GHHQ���XQG�PLW�GHP�)RUWVFKULWWGHU�PDWKHPDWLVFKHQ�7KHRULH�XQG�GHU�(PSLULH�ZLUG�VLFK�GLHV�LPPHU�ZLHGHU�DQGHUV�EHDQWZRUWHQ�
,FK�ZLOO�KLHU�QXU�GDV�8QYHUVWlQGQL��DXIO|VHQ��GDV�DXV�GHU�1LFKWEHU�FNVLFKWLJXQJ�GHV�$EELO�GXQJVSULQ]LHSV�LQ�GHU�PRGHUQHQ�3K\VLN�UHVXOWLHUW�
$XIJUXQG�PHLQHV�$QVDW]HV�ZLOO�LFK�LP�)ROJHQGHQ���]HQWUDOH�)UDJHVWHOOXQJHQ�GHU�3K\VLN�XQG�/|�VXQJVDQVlW]H�GLVNXWLHUHQ��'�K��LFK�ZLOO�+LQZHLVH�DXII�KUHQ��ZLH�XQG�ZR�/|VXQJHQ�]X�ILQGHQ�VLQG�

6XSSH�XQG�=XWDWHQ
:LOO�LFK�GDV�0LNURVNRSLVFKH�DXV�GHQ�(IIHNWHQ�LP�0DNURVNRSLVFKHQ�HUVFKOLH�HQ��LVW�GDV�LQ�HWZD�VR��ZLH�DXV�GHP*HVFKPDFN�HLQHU�6XSSH�GLH�=XWDWHQ�XQG�GDV�5H]HSW�KHU]XOHLWHQ�
$OV�HUVWHV�ZLOO�LFK�GDV�3UREOHP�GHV�:HOOH�7HLOFKHQ�'XDOLVPXV�DQVSUHFKHQ�
8P�GLH�=XVDPPHQKlQJH�GHU�:HFKVHOZLUNXQJHQ�LP�)XQNWLRQHQUDXP�E]Z��4XDQWHQUDXP�XQG�LPVWDWLVWLVFK�LQGX]LHUWHQ�5DXP�]X�EHJUHLIHQ��PX��LFK �2
�EHU�FNVLFKWLJHQ�
��� 'LH�HLJHQWOLFKH�%HGHXWXQJ�GLHVHU�6HW]XQJ�ZLUG�QRFK�GHXWOLFK�ZHUGHQ���



:REHL�LFK�LQ�GHU�IROJHQGHQ�'LVNXVVLRQ�GLH�'LIIHUHQ]�]ZLVFKHQ�2
�XQG�2�YHUQDFKOlVVLJHQ�ZLOO�(LQH�1lKHUXQJ�GLH�QXU�I�U�LUGLVFKH�9HUKlOWQLVVH����DOOVR�]�%��Y��F�����]XOlVVLJ�LVW��'HQQ�LQ�GLHVHP)DOO�PX���ZLH�DXVJHI�KUW���GHU�VWDWVWLVFK�LQGX]LHUWH�5HDOUDXP�PLW�PHLQHP�$QVFKDXXQJVUDXP�ZHLWHVWJHKHQG�LGHQWLVFK��GLPHQVLRQDO��HXNOLGLVFK�VHLQ���XQG�GLH�$EELOGXQJ���$ ����DQQlKHUQG�GLH�,GHQWLWlW�VHLQ�
'LHV�HQWVSULFKW�GHU�HPSLULVFKHQ�(UIDKUXQJ��GD��GLH�$XVZLUNXQJHQ�VRZRKO�GHU�VSH]LHOOHQ�ZLH�DOO�JHPHLQHQ�5HODWLYLWlWVWKHRULH��LP�$OOWDJ�YHUQDFKOlVVLJEDU�VLQG�
,P�$OOJHPHLQHQ�PX��LFK�DEHU�EHU�FNVLFKWLJHQ��GD��I�U�GLHVHQ�VWDWLVWLVFK�LQGX]LHUWHQ�5DXP�0D��YHUKlOWQLVVH�GXUFK�GLH�$XVI�OOXQJ�LQGX]LHUW�ZHUGHQ��HQWVSUHFKHQG�GHU�.HUQDXVVDJH�GHU�$OOJHPHL�QHQ�5HODWLYLWlWVWKHRULH�XQG�GLH�$EELOGXQJ��$��QLFKW�GLH�,GHQWLWlW�LVW�
)�U�GLH�IROJHQGH�'LVNXVVLRQ�ZLOO�LFK�GLHV�DEHU�ZLH�JHVDJW�YHUQDFKOlVVLJHQ
$XVJHKHQG�YRQ�GHU�$QVFKDXXQJ�LP���GLPHQVLRQDO�HXNOLGLVFKHQ�5DXP�Ol�W�VLFK�PLW�,PPDQXHO.DQW�VDJHQ��GD��HV�HLQH�5HLKH�YRQ�)HVWOHJXQJHQ�JLEW��GLH�QLFKW�D�SULRUL�JHJHEHQ�VLQG��DOVR�QLFKWDXI�GHU�$UW�XQG�:HLVH�EHUXKHQ��ZLH�GLH�PHQVFKOLFKH�$UW�'LQJH�DQVFKDXW��VRQGHUQ�DXI�.RQYHQWL�RQ�EHUXKHQ�'LHV�JLOW�]�%��I�U�GLH�6SLHJHOV\PPHWULHQ��I�U�OLQNV�XQG�UHFKWV��REHQ�XQG�XQWHQ��G�K��I�U�DOOH�$EELO�GXQJHQ��GHV�5DXPHV�DXI�VLFK�VHOEVW��GLH�GDV�9HUKlOWQLV�GHU�'LQJH�]XHLQDQGHU�XQG�]XU�%HREDFKWH�U,Q�DOV�7HLO�GHU�'LQJZHOW�QLFKW�YHUlQGHUQ��'LH�$EELOGXQJHQ�VLQG�QLFKW�DOOH�XQDEKlQJLJ�YRQHLQDQ�GHU��VR�JLEW�HV�]�%��QXU�GUHL�XQDEKlQJLJH�6SLHJHOV\PPHWULHQ�
'LH�$QVFKDXHQGH�OHJW�DOVR�HQWVSUHFKHQG�GHU�.RQYHQWLRQ�DXIJUXQG�GHV�$XVWDXVFKHV�PLW�DQGHUHQ0HQVFKHQ�HLQ�OLQNV��HLQ�XQWHQ�XVZ��IHVW��'D�I�U�VLH�GHU�$QVFKDXXQJVUDXP�LQ�JXWHU�1lKHUXQJ�LKUHLUGLVFKH�/HEHQVZHOW��GLH�VLH�VLFK�PLW�DOOHQ�0HQVFKHQ�WHLOW��XPNHKUEDU�HLQGHXWLJ�DEELOGHW��JLOW��GD�VLH�PLW�GHU�)HVWOHJXQJ�HLQHU�OLQNHQ�7LVFKNDQWH�RGHU�LUJHQG�HLQHV�DQGHUHQ�*HJHQVWDQGHV��DOOHQ'LQJHQ�LKUHU�/HEHQVZHOW�HLQ�HLQGHXWLJHV�/LQNUHFKWVVFKHPD�]XJHRUGQHW�KDW� �)�U�REHQ�XQWHQ�XVZ�JLOW�GLHV�LGHQWLVFK�
'LHVHV�/LQNVUHFKWVVFKHPD�LP�$QVFKDXXQJVUDXP�EUDXFKW�DEHU�NHLQH�*�OWLJNHLW�I�U�4XDQWHQSK\VL�NDOLVFKH�:HFKVHOZLUNXQJHQ�]X�KDEHQ�$XVJHKHQG�YRP�$QVDW]�HLQHU�$EELOGXQJVPDWUL[�PLW�VWDWLVWLVFKHQ�2SHUDWRUHQ�P��WHQ�GLH�TXDQ�WHQSK\VLNDOLVFKHQ�:HFKVHOZLUNXQJHQ�QXU�LP�VWDWLVWLVFKHQ�0LWWHO�I�U�*U|�HQRUGQXQJHQ��GLH�XQVH�UHU�/HEHQVZHOW�HQWVSUHFKHQ�HLQH�HQWVSUHFKHQGH�=XRUGQXQJ�]XODVVHQ��)�U�TXDQWHQSK\VLNDOLVFKH:HFKVHOZLUNXQJHQ�RGHU�LP�6XETXDQWHQEHUHLFK�NDQQ�VLFK�HLQH�JDQ]�DQGHUH�WRSRORJLVFKH� 6WUXNWXUI�U�GLH�PDWKHPDWLVFKH�)DVVXQJ�DOV�VLQQYROO�]HLJHQ����
$XFK�PX��XQVHUH�)HVWOHJXQJ�HLQHV�/LQNVUHFKWV�LP�$QVFKDXXQJVUDXP�GXUFKDXV�NHLQH�HQWVSUH�FKHQGH�)HVWOHJXQJ�LP�4XDQWHQUDXP�]XU�)ROJH�KDEHQ��VHOEVW�ZHQQ�GLHVH�%HJULIIH�GRUW�HLQHQ�6LQQKDEHQ�
'��K��PHLQ�/LQNVUHFKWV�LP�$QVFKDXXQJVUDXP�PX��QLFKW�GHP�/LQNVUHFKWV�LP�4XDQWHQUDXP�HQW�VSUHFKHQ��IDOOV�PHLQH�7LVFKNDQWH�]�%��QXU�HLQ�VWDWLVWLVFKHU�(IIHNW�GHU�:HFKVHOZLUNXQJHQ�LP4XDQWHQUDXP�LVW��(LQ�/LQNVUHFKWV�Z�UGH�LFK�GDQQ�HUVW�LP�4XDQWHQUDXP�IHVWOHJHQ��ZHQQ�LFK�PHV�VHQG�KLQHLQJUHLIH��XQG��ZLH�EHL�PHLQHU�7LVFKNDQWH�LP�$QVFKDXXQJVUDXP��DQKDQG�HLQHV�7HLOFKHQV
��� $XFK�GHU�)OX��YRQ�8UVDFKH�:LUNXQJ��GHU�=HLWDEODXI��LP�0DNURVNRSLVFKHQ�LVW�GDQQ�HLQH�VWDWLVWLVFKH�$EELOGXQJ�GHU�PLNURVNRSLVFKHQ$EOlXIH��'HU�=XVDPPHQKDQJ�GHV�=HLWDEODXIV�LP�0LNURVNRSLVFKHQ�PLW�GHP�=HLWDEODXI�LP�0DNURVNRSLVFKHQ�ILQGHW�VLFK�DOVR�DXFK�LQ�GHU$EELOGXQJ��2
��'DPLW�LVW�GHU�=XVDPPHQKDQJ�DEHU�QLFKW�WULYLDO�OLQHDU��,FK��EHUODVVH�HV�3K\VLNHU,QQHQ�DXI�LKUHU�*UXQGODJH�HPSLULVFKHU�(UIDKUXQJGLHV�DXV]XI�OOHQ� ��
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I�U�GHQ�4XDQWHQUDXP�IHVWOHJH��ZDV�OLQNV�XQG�ZDV�UHFKWV�LVW��(UVW�LQ�GLHVHP�0RPHQW�ZlUH�OLQNVXQG�UHFKWV�EHVWLPPW��2KQH�GLHVH�=XRUGQXQJ�Z�UGH�LFK�GHQ�7HLOFKHQ�LP�4XDQWHQUDXP�ZLOON�U�OLFK�PDO�GLH�(LJHQVFKDIW�OLQNV�XQG�PDO�UHFKWV�]XRUGQHQ�
+lWWH�LFK�DOVR�HLQ�2EMHNW��]�%��HLQHQ�:�UIHO�PLW�OLOD�3XQNW�DQ�HLQHU�6HLWH��LQ�HLQHP�GHUDUWLJHQ4XDQWHQUDXP��Z�UGH�GLH�*UXSSH��DOOHU�NRQJUXHQWHQ�$EELOGXQJHQ�GHV�5DXPHV�DXI�VLFK�VHOEVW��GLH=XRUGQXQJVP|JOLFKNHLWHQ�GDUVWHOOHQ��)�U�PLFK�LP�$QVFKDXXQJVUDXP�ZlUH�GLH�/DJH�GHV�2EMHNWHVE]JO��GLHVHU�NRQJUXHQWHQ�$EELOGXQJHQ�XQJHNOlUW��,FK�N|QQWH�QLFKW�VDJHQ��RE�VLFK�GDV�2EMHNW�LQGHP�HLQHQ�RGHU�HLQHP�DQGHUHQ�NRQJUXHQWHQ�=XVWDQG�EHILQGHW��,FK�Z��WH�E]JO��PHLQHV�:�UIHOVQLFKW��ZHOFKH�/DJH�LFK�GHU�6HLWH�PLW�GHP�OLOD�3XQNW�]XRUGQHQ�VROOWH��GD�MD�ZHGHU�8QWHQ���2EHQ�5HFKWV���/LQNV�QRFK�+LQWHQ���9RUQH�IHVWJHOHJW�ZlUHQ�(UVW��LQ�GHP�0RPHQW��ZR�LFK�PHVVHQG�KLQHLQJUHLIH��Z�UGH�LFK�HLQH�=XRUGQXQJ�IHVWOHJHQ��'LHVH=XRUGQXQJ�LP�4XDQWHQUDXP�NDQQ�LFK�DEHU�RKQH�.HQQWQLVV�GHU�$EELOGXQJVPDWUL[�QLFKW�PLW�GHULQ�PHLQHP�$QVFKDXXQJVUDXP�LQ�=XVDPPHQKDQJ�VHW]HQ�
6FKDXH�LFK�GHQ�JOHLFKHQ�$XVVFKQLWW�GHU�5HDOLWlW�LP�4XDQWHQUDXP�XQG�LP�$QVFKDXXQJVUDXP�DQEHWUDFKWH�LFK�]ZHL�XQWHUVFKLHGOLFKH�'LQJH���HLQPDO�GLH�TXDQWHQSK\VLNDOLVFKHQ�:HFKVHOZLUNXQJHQXQG�HLQPDO�LKUH�VWDWLVWLVFKHQ�(IIHNWH�
2UGQH�LFK�GLH�:RUWH�LP�:RUWUDXP�DOSKDEHWLVFK���YRQ�$QQD�ELV�=DSDWLVWD���XQG�QXPPHULHUH�GLH�%XFKVWDEHQ�

$����Q����Q����D���������������������������������=����D����S����D����W�����L�����V�����W�����D������������������������������������������������������
%H]HLFKQH�LFK�GDQQ�DOOH�:RUWH�YRQ�$�ELV�/�DOV�REHUH�XQG�DOOH�YRQ�0�ELV�=�DOV�XQWHUH��JLOW��GD��]�%��DOOH�%XFKVWD�EHQ�YRQ���������REHUH�%XFKVWDEHQ�VLQG��� XQG�DOOH�YRQ�����ELV������XQWHUH�%XFKVWDEHQ�VLQG����:HQGH�LFK�QXQ�GLHVHOEH��2UGQXQJ�DXI�GLH�HLQ]HOQHQ�%XFKVWDEHQ�LP�%XFKVWDEHQUDXP�DQ��VRUWLHUH�LFK�VLH�HLQ]HOQDOSKEHWLVFK��VR�ZHUGHQ��HUVWHQV�QLFKW�PHKU�DOOH�%XFKVWDEHQ�DQ�YHUVFKLHGHQHQ�6WHOOHQ�VWHKHQ��XQG��]ZHLWHQV�ZLUG�]�%�GDV�D�PLW�GHU�1XPPHU������DXV�=DSDWLVWD�LQ�GHU�QXPHULVFKHQ�5HLKXQJ�YRU�GHP�Q�PLW�GHU�1XPPHU���DXV�$Q�QD�VWHKHQ��'LH�%XFKVWDEHQ�HUKDOWHQ�DOVR�E]JO��LKUHU�=XRUGQXQJ�REHQ�XQG�XQWHQ�XQG�GHU�1XPPHULHUXQJ�HLQHQJDQ]�DQGHUHQ�3ODW]�
'DEHL�VHW]H�LFK�LQ�GHU�$QVFKDXXQJ�:RUWH�QXU�DXV�%XFKVWDEHQ�]XVDPPHQ�
,FK�PX��DOVR��XP�9HUVXFKVHUJHEQLVVH�]X�EHJUHLIHQ��XQWHUVFKHLGHQ��RE�LFK�VWDWLVWLVFKH�(IIHNWH�GHU4XDQWHQ�LP�$QVFKDXXQJVUDXP�LQ�=XVDPPHQKDQJ�VHW]H��RGHU��RE�LFK�LP�4XDWHQUDXP�TXDQWHQ�PHFKDQLVFKH�:HFKVHOZLUNXQJHQ�XQWHUVXFKH�

��� $OVR�REHUHQ�:RUWHQ�]XJHK|ULJ�PLW�GHU�$QQDKPH��GD��GHU�%XFKVWDEH�����GHU�OHW]WH�LP�OHW]WHQ�:RUW�PLW�$QIDQJVEXFKVWDEHQ�/�LVW���� $OVR�XQWHUHQ�:RUWHQ�]XJHK|ULJ�PLW�GHU�$QQDKPH��GD��GHU�%XFKVWDEH�����GHU�HUVWH�LP�HUVWHQ�:RUW�PLW�$QIDQJVEXFKVWDEHQ�0�LVW���



$Q�HLQHP�HLQIDFKHQ�*HGDQNHQH[SHULPHQW����ZLOO�LFK�LP�)ROJHQGHQ�GLH�.RQVHTXHQ]HQ�DQVFKDX�OLFK�PDFKHQ���GHU�%HXJXQJ�DP�6SDOW�
4XHOOH�LP 6SDOW %LOG �������$EELOG4XDQWHQUDXP

��
2� 2� 2����������������������������������

4XDQWHQUDXP $QVFKDXXQJVUDXP
��

2� 2� 2����������������������������������
4XDQWHQUDXP $QVFKDXXQJVUDXP

6HW]HQ�ZLU�DQ��GD��GLH�4XDQWHQ�LP�4XDQWHQUDXP�:HOOHQFKDUDNWHU�KDEHQ��DEHU�GXUFK�VWDWLVWLVFKH2SHUDWRUHQ�DOV�7HLOFKHQ�LP�$QVFKDXXQJVUDXP�DEJHELOGHW�ZHUGHQ�'DQQ�JLOW�
���8QWHUVXFKH�LFK�GLH�:HFKVHOZLUNXQJHQ�GHU�4XDQWHQ��DOVR�YRQ�:HOOHQ��LP�4XDQWHQUDXP�DP6SDOW�XQG�ELOGH�GDQQ�GDV�(UJHEQLVV�LQ�PHLQHQ�$QVFKDXXQJVUDXP�DE��VHKH�LFK�HLQ,QWHIHUHQ]PXVWHU�
���8QWHUVXFKH�LFK�DEHU�DOOHV�LP�$QVFKDXXQJVUDXP��EHWUDFKWH�LFK�GLH�:HFKVHOZLUNXQJ�GHU�VWDWLVWL�VFKHQ�(IIHNWH�GHU�4XDQWHQ��DOVR�YRQ�7HLOFKHQ��XQG�HUKDOWH�NHLQH�,QWHUIHUHQ]�
'HU�PHVVHQGH�(LQJULII�YHUlQGHUW�DOVR�QLFKW�GLH�5HDOLWlW��DEHU�HU�YHUlQGHUW�GLH�$UW�XQG:HLVH�ZLH�XQG�ZDV�LFK�DQVFKDXH��ZLH�XQG�ZDV�LFK�LQ�GHQ�$QVFKDXXQJVUDXP�DEELOGH�
��� $XFK�KLHU�VLQG�GLH�WDWVlFKOLFKHQ�9RUJlQJH�]ZHLIHOVRKQH�NRPSOL]LHUWHU��'LHV�LVW�QXU�HLQ�%LOG��GLH�JHQDXH�PDWKHPDWLVFKH�)DVVXQJ�EOHLEW0DWKHPDWLNHU,QQHQ�XQG�3K\VLNHU,QQHQ��EHUODVVHQ� ��

Q

Q



8QG�HEHQ�GDULQ�OLHJW�GLH�$XIO|VXQJ�GHV�VFKHLQEDUHQ�:LGHUVWUHLWV�XQWHUVFKLHGOLFK�J�OWLJHU(UJHEQLVVH�
'DV�KLHU�LQ�GHU�8QVFKlUIHUHODWLRQ�HLQH�.RQVWDQWH�K�DXIWDXFKW��GLH�PLW�GHP�/LFKW�]XVDPPHQ�KlQJW��LVW�GDEHL�QLFKW�YHUZXQGHUOLFK��EDVLHUW�XQVHUH�$QVFKDXXQJ�GRFK�DXI�/LFKW��'DV�$XIWDXFKHQGLHVHU�.RQVWDQWH�NDQQ�DOVR�HLQ�(IIHNW�XQVHUHU�$UW�XQG�:HLVH�GLH�'LQJH�DQ]XVFKDXHQ��DOVR�GHU)RUP�GHU�$EELOGXQJVPDWUL[��VHLQ�
)DOOV�GLH�$EELOGXQJVPDWUL[�I�U�GHQ�4XDQWHQUDXP�QLFKW�ELMHNWLY�LVW��XQG�VWDWLVWLVFKH�2SHUDWRUHQVLQG�GLHV�QLFKW��LVW�HV�QLFKW�P|JOLFK�'LQJH�GHV�$QVFKDXXQJVUDXPHV�VLQQYROO�PLW�'LQJHQ�GHV4XDQWHQUDXPHV�LQ�HLQHU�WRSRORJLVFKHQ�6WUXNWXU�]X�IDVVHQ�
$XIJDEH�GHU�PDWKHPDWLVFKHQ�3K\VLN�LVW�DOVR��ZLH�GDUJHVWHOOW��HLQH�PDWKHPDWLVFKH�WRSRORJLVFKH6WUXNWXU�]X�IRUPXOLHUHQ��GLH�GLH�TXDQWHQPHFKDQLVFKHQ�:HFKVHOZLUNXQJHQ�IDVVHQ�NDQQ��XQG��LPVWDWLVWLVFKHQ�0LWWHO��I�U�*U|�HQRUGQXQJHQ�XQG�:HFKVHOZLUNXQJHQ�XQVHUHU�LUGLVFKHQ�/HEHQVZHOW�LQ�JXWHU�1lKHUXQJ�DOV�WRSRORJLVFKH�6WUXNWXU�HLQHQ���GLPHQVLRQDOHQ��HXNOLGLVFKHQ�5DXP�LQGX]LHUW�
'LH�=XWDWHQ�GHU�6XSSH�VLQG�QLFKW�VLQQYROO�LQ�GHU�JOHLFKHQ�6SUDFKH�]X�EHVFKUHLEHQ��ZLH�GLH�6XSSH��]�%��GLH�=XWDWLVW�DEHU�KHL�����
8P�XQVHUH�$QVFKDXXQJ�]X�YHUVWHKHQ�UHLFKW�DEHU�DXFK�HLQ�VROFKHV�0RGHOO�GHU�5HDOLWlW�GHU�TXDQ�WHQPHFKDQLVFKHQ�:HFKVHOZLUNXQJHQ�QRFK�QLFKW�DXV���ZLU�EUDXFKHQ�]XVlW]OLFK��ZLH�DXVJHI�KUW�DXFK�HLQ�0RGHOO�GHU�$UW�XQG�:HLVH��ZLH�ZLU�$QVFKDXHQ��'��K��QHEHQ�GLH�REHQ�IRUPXOLHUWH�$XIJD�EH�WULWW�GLH�$XIJDEH��GLH�$EELOGXQJVPDWUL[�]X�HQWZLFNHOQ��5HDOLWlW�XQG�$EELOGXQJVPDWUL[�NRQVWL�WXLHUHQ�]XVDPPHQ�XQVHUH�$QVFKDXXQJ��VRZHLW�VLH�PDWKHPDWLVLHUEDU�LVW�
'LH�$QVFKDXXQJ�LVW�DEHU�I�U�PLFK�DOV�0HQVFK�GDV�8UVSU�QJOLFKH�XQG�:HVHQWOLFKH���GLH�6XSSH]XP�(VVHQ�KDOW�
'LH�DQGHUHQ�'LQJH�NDQQ�LFK�PLU�QXU�YRQ�KLHU�DXV�HUVFKOLH�HQ��'LHVH�*OHLFKXQJ�PLW���8QEHNDQQ�WHQ���GHP�$EELOGXQJVSULQ]LHS�XQG�GHU�5HDOLWlW���XQG���/|VXQJ���GHP�$QVFKDXXQJVUDXP���LVWQLFKW�HLQGHXWLJ�DXIO|VEDU����
'LH�=XRUGQXQJ�LVW�HLQH�3UD[LV�XQG�DOV�VROFKH�EHJU�QGHW�VLH�GLH�'LIIHUHQ]�]ZLVFKHQ�=HLFKHQ�XQG�%H]HLFKQHWHP��$OV3UD[LV�LVW�VLH�LP�)OX���1XU�ZHLO�%HJULIIH�LP�)OX��VLQG��XQG�GDPLW�DXI�DQGHUH�'LQJH��EHUWUDJEDU��]�%��
KHL�
��
KHL�H�=XWDW
���
'X�ELVW�KHL�
���X�D���NDQQ�LFK�(UIDKUXQJHQ�IDVVHQ�I�U�GLH�LFK�QRFK�NHLQH�%HJULIIH�KDEH��'LH�'LIIH�UHQ]�]ZLVFKHQ�=HLFKHQ�XQG�%H]HLFKQHWHP�LVW�DOVR�9RUUDXVVHW]XQJ�DXFK�I�U�1DWXUZLVVHQVFKDIW�
��� 'LHV�Z�UGH��DXVJHVSURFKHQ��GDV�$GMHNWLY�
KHL�
�LQV�6FKZLPPHQ�EULQJHQ��GLH�%HGHXWXQJ�lQGHUQ����KLHU�KLH�H�GDQQ�
KHL�
�ZRKO�VRYLHOZLH�WROO�RGHU�XQJHZ|KQOLFK���� 4XDQWHQPHFKDQLN�XQG�7KHUPRG\QDPLN�HQVWHKHQ��LQ�XQVHUHU�=HLW�JHUDGH�GHVKDOE�DOV�GLVNRQWLQXLHUOLFKH�7KHRULHQ��ZHLO�GDV�E�UJHUOLFKH6XEMHNW�]ZQDQJKDIW�DQ�HLQGHXWLJHU�,GHQWLWlW�$XIO|VEDUNHLW�IHVWKlOW�XQG�GHVKDOE�]X�HLQHU�7KHRULH�GHV�.RQWLQXXPV�XQIlKLJ�LVW�'DV�E�UJHUOLFKH�6XEMHNW�LVW�NHLQ�6XEMHNW�GHU�+DQGOXQJVSUD[LV��HV�NRQVWLWXLHUW�VLFK�QLFKW��EHU�GDV��ZDV�HV�WXW��VRQGHUQ��EHU�VHLQHQ�2UW��HV�GHILQLHUW�VLFK��EHU�VHLQH�6WHOOXQJ�LP�)DPLOLHQV\VWHP�XQG�LQ�DQGHUHQ�IHVWHQ�%H]XJVV\VWHPHQ��]�%��6WDWXV�LQ�GHU�)DPLOLH�ZLVVHQVFKDIWOLFKH5HSXWDWLRQ������'LHVH�%H]XJVV\VWHPH��]�%��)DPLOLH��:LVVHQVFKDIW�����ZHUGHQ�DEHU�GXUFK�GLH��]XPLQGHVW�LP�MHZHLOLJHQ�%H]XJVUDKPHQ��]�%��GHU)DPLOLH�GHU�:LVVHQVFKDIW������DEVROXWH�*�OWLJNHLW�HLQGHXWLJHU�5HJHOQ��*HVHW]�GHV�9DWHUV�E]Z��GHV�JUR�HQ�$1'(5(1��VLHKH��-DTXHV/DFDQ��5HJXODULHQ�RUGHQWOLFKHU�:LVVHQVFKDIW�����SURGX]LHUW��'LH�6XEMHNWH�P�VVHQ�GHVKDOE�EHL�6WUDIH�LKUHU�$XVO|VFKXQJ�GDI�U�6RUJH�WUDJHQ�GLHVH5HJXODULHQ�WRWDOLWlU�DXIUHFKW]XHUKDOWHQ��(LQH�7KHRULH��GLH�GLHVHQ�.RQVWLWXWLRQVSUR]H��DXFK�ZLVVHQVFKDIWOLFKHU�:DKUKHLWHQ�LQ�GHQ�%OLFN�QLPPW��LVWI�U�VLH�XQHUWUlJOLFK��'DV�.RQWLQXXP�LVW�DEHU�QXU�DOV�HLQ�VLFK�LPPHU�ZHLWHU�NRQVWLWXLHUHQGHV���DOV�HLQ�QLFKW�HLQGHXWLJ�IHVWVWHKHQGHV���EHJUHLIEDU�VLHKH�:H\O�=LWDW�6HLWH������� ��



5HODWLYLWlW)�U�GDV�%HJUHLIHQ�GHU�=XVDPPHQKlQJH�LP�VWDWLVWLVFK�LQGX]LHUWHQ�5DXP�XQG�LQ�PHLQHP�$QVFKDX�XQJVUDXP�LP�$OOJHPHLQHQ�PX��LFK�QXQ�DEHU�DXFK�$�EHU�FNVLFKWLJHQ��=XPLQGHVW�IDOOV�GLH�$�I�ULUGLVFKH�9HUKlOWQLVVH�]XJUXQGH�OLHJHQGHQ�1lKHUXQJHQ����]�%���Y��F�����QLFKW�]XWUHIIHQ�
$XFK�GHU�VWDWLVWLVFK�LQGX]LHUWH�5DXP�ZLUG�QLFKW�RKQH�1lKHUXQJ�LQ�XQVHUHQ�$QVFKDXXQJVUDXPDEJHELOGHW��$XFK�GLHVH�1lKHUXQJHQ�XQVHUHU�$EELOGXQJVPDWUL[�I�KUHQ�I�U�$QVFKDXXQJHQ��GLH�XQ�VHUH�DOOWlJOLFKHQ�/HEHQVYHUKlOWQLVVH��EHUVFKUHLWHQ��]X�NRJQLWLYHQ�7lXVFKXQJHQ�'LHV�JLOW�DXFK�I�U�GLH�1lKHUXQJ�Y�/LFKW�� �XQHQGOLFK��DOVR�GHU�$QQDKPH��ZLU�Z�UGHQ�GHQ�KLQWH�UHQ�7HLO�GHV�=LPPHUV�]XU�VHOEHQ�=HLW��ZLH�GHQ�YRUGHUHQ�VHKHQ�
'�K��ZHQQ�ZLU�HLQHQ�*HJHQVWDQG�EHREDFKWHQ�

FW� '��W��,FK FW� %��W��
XQG�F�GLH�UHDOH�/LFKWJHVFKZLQGLJNHLW�LVW��RUGQHQ�ZLU�GHQ�3XQNWHQ�'��W ���XQG�%��W���LQ�XQVHUHUUDXP]HLWOLFKHQ�$QVFKDXXQJ�GHQVHOEHQ�=HLWSXQNW�]X�XQG�YHUQDFKOlVVLJHQ�GLH�=HLWGLIIHUHQ]��W ���W���:DV�KDW�GLHV�I�U�$XVZLUNXQJHQ"
%HILQGHW�VLFK�GHU�*HJHQVWDQG�'����������%�LP�9HUKlOWQLVV�]X�PLU�LQ�5XKH�XQG�YHUlQGHUW�VLFK�QLFKWLP�=HLWUDXP��W����W���KDW�GLHV�NHLQH�$XVZLUNXQJHQ�=ZDU�VHKH�LFK�JOHLFK]HLWLJ��DOVR�]XP�=HLWSXQNW�W� ��GHQ�3XQNW�'��W����DOVR�LP�=XVWDQG�LQ�GHP�HU]XP�=HLWSXQNW��W��ZDU��XQG�GHQ�3XQNW��%��W����DOVR�LP�=XVWDQG�LQ�GHP�HU�]XP�=HLWSXQNW��W��ZDU�'D�DEHU�]ZLVFKHQ�%��W���XQG�%��W���DXIJUXQG�GHU�RELJHQ�$XVJDQJVYRUUDXVVHW]XQJ�NHLQH�'LIIHUHQ]EHVWHKW��LVW�GLHVHU�8QWHUVFKLHG�LP�5XKHV\VWHP�LUUHOHYDQW��'HU�*HJHQVWDQG�'����������%�ZlUH�PLWGHP�=XVDPPHQJHVHW]WHQ�DXV�GHQ�=HLWSXQNWHQ�'��W ���XQG�%��W���LGHQWLVFK����
%HILQGHW�VLFK�GHU�*HJHQVWDQG�KLQJHJHQ�LQ�HLQHP�%H]XJVV\VWHP��GD��VLFK�PLW�Y�JHJHQ�EHU�GHP$QVFKDXXQJVUDXP�EHZHJW��ZLUG�DEHU�GLH�1lKHUXQJ�Y��F�MH�QDFK�GHU�*U|�H�YRQ�Y�]X�NRJQLWLYHQ7lXVFKXQJHQ�I�KUHQ��'LH�JHQDXHQ�'LIIHUHQ]HQ�]ZLVFKHQ�GHP�$QVFKDXXQJVUDXP�XQG�GHP�GXUFKGLH�:HFKVHOZLUNXQJ�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOUDXP�VLQG�GDEHL�YRQ�$�DEKlQJLJ���GHU�$UW�XQG:HLVH�XQVHUHU�1lKHUXQJ�
6HW]HQ�ZLU�]�%��I�U�$�GLH�IROJHQGH�$EELOGXQJ�DQ�

Y5�Y$ Q�Y5������F
Y$

��� )DOOV�DEHU�]�%��GHU�*HJHQVWDQG�'�����������%��DOV�HLQIDUELJHU�VFKQHOO�IOXNWXLHUHQG�GLH�)DUEH�ZHFKVHOQ�Z�UGH��Z�UGH�LFK�LKQ�GDQQ��MH�QDFKGHP�ZLHYLHOH�)DUEZHFKVHO�LP�=HLWLQWHUYDOO��W����W���VWDWWIlQGHQ��������RGHU�PHKUIDUELJ�ZDKUQHKPHQ���
Q



VR�GDV�$�GLH�5HDOJHVFKZLQGLJNHLW�LP�VWDWLVWLVFK�LQGX]LHUWHQ�5DXP�Y5�DXI�GLH�*HVFKZLQGLJNHLW�Y$LP�$QVFKDXXQJVUDXP�HQWVSUHFKHQG�GHU�GDUJHVWHOOWHQ�$EELOGXQJ�DEELOGHW��'�K��HLQHP�.|USHU�GHU�VLFK�LP�9HUKlOWQLVV�]X�XQVHUHP�5XKHV\VWHP�PLW�Y5�EHZHJW�RUGQHQ�ZLU�LQ�XQVHUHP�$QVFKDX�XQJVUDXP�GLH�*HVFKZLQGLJNHLW
Y$Y5 ]X��������������Y$ñ�Fñ�

'LHV�LVW�HLQH�$EELOGXQJ�YRQ�Y5�LQ�GHQ�$QVFKDXXQJVUDXP��EHL�GHU�PLW�GHP�:DFKVWXP�YRQ�Y5�LP�PHU�NOHLQHUH�6WUHFNHQ�LP�*HVFKZLQGLJNHLWVUDXP�YRQ�Y$��JOHLFKJUR�HQ�=XQDKPHQ�YRQ�Y5�]XJH�RUGQHW�ZHUGHQ�
$QVFKDXXQJVUDXP ������Y$ F

Y5VWDWLVWLVFK�LQGX]LHUWHU�5HDOUDXP
(LQ�*UHQ]ZHUWSUR]HVV�EHL�GHP�I�U�Y5�JHJHQ�XQHQGOLFK��Y$�JHJHQ�F�JHKW�'LH�0D�YHUKlOWQLVVH��GLH�$EVWlQGH�GHV�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOUDXPHV��GHU�VLFK�LP�9HUKlOWQLVV]X�XQVHUHP�5XKHUDXP�EHZHJW��ZHUGHQ�DOVR��EHL�GHU�$EELOGXQJ�LQ�XQVHUHQ���GLPHQVLRQDO��HXNOLGL�VFKHQ�$QVFKDXXQJVUDXP�JHNQDXWVFKW�)�U�Y5��F�LVW�GLHVH�1lKHUXQJ��F�DOV�GDV�XQHQGOLFK�)HUQH�DQ]XVHKHQ��VLQQYROO��)�U�Y5��F�ZLUG�DXFKY$ Y5��'�K��I�U�GLH�PHQVFKOLFKHQ��LUGLVFKHQ�/HEHQVYHUKlOWQLVVH�ELOGHW�$�GLH�DOV���GLPHQVLRQDO��HX�NOLGLVFK�DQJHQRPPHQH�6WUXNWXU����XQVHUHV�VWDWLVWLVFK�LQGX]LHUWHQ�5DXPHV�LQ�JXWHU�1lKHUXQJ�XP�NHKUEDU�HLQGHXWLJ�DXI�XQVHUHQ�$QVFKDXXQJVUDXP�DE���RKQH�9HU]HUUXQJ�
'XUFK�GLH�DXI�GHQ�*HVFKZLQGLJNHLWHQ�EDVLHUHQGH�1lKHUXQJ�ZLUG�XQVHUH�UlXPOLFKH�:HOW�PLW�GHU]HLWOLFKHQ�GDEHL�JHNRSSHOW��ZLU�P�VVHQ�DOVR�LP�)ROJHQGHQ�YRQ�HLQHU�UDXP]HLWOLFKHQ�1lKHUXQJVSUHFKHQ��'LHVHU�UDXP]HLWOLFKH�.RSSOXQJ�LP�$QVFKDXXQJVUDXP�PX��QLFKW�QRWZHQGLJHUZHLVH�HLQHQWVSUHFKHQGHU�=XVDPPHQKDQJ�LP�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOUDXP�HQWVSUHFKHQ�'LH�$EKlQJLJNHLW�GHU�=HLW�XQG�5DXPDFKVHQ��N|QQWH�GXUFKDXV�DXI�HLQHP�1lKHUXQJVIHKOHU�EDVLH�UHQ��'LHVHQ�$QVDW]�YHUIROJH�LFK�LQ�GLHVHP�%HLVSLHO���DQGHUHV�LVW�DEHU�DXFK�GHQNEDU��)�U�Y ��F�HQW�IlOOW�GLH�$EKlQJLJNHLW�DXFK�
)�U�GLH�LP�%HLVSLHO�DXVJHI�KUWH�$EELOGXQJ�GHU�VWDWLVWLVFK�LQGX]LHUWHQ�UDXP]HLWOLFKHQ�:HOW�DXI�XQ�VHUH�$QVFKDXXQJVZHOW�LP�$OOJHPHLQHQ�PX��DEHU�HLQH�9HU]HUUXQJ�EHU�FNVLFKWLJW�ZHUGHQ�
��� 0LW�GHU�(LQVFKUlQNXQJ�DXI�LUGLVFKH�9HUKlOWQLVVH�LQ�GHQHQ�DXFK�GLH�$OOJHPHLQH�5HODWLYLWlWVWKHRULH�NHLQH�5ROOH�VSLHOW��DOVR�GLH.U�PPXQJ�GHV�VWDWLVWLVFK�LQGX]LHUWHQ�5DXPHV� ��



>=HLFKQXQJ���8��+DEHUVDDW@��



��



$XV�GHP�$QVDW] Y$Y5 �������������Y$ñ�Fñ�IROJW�
��'LH�6WUHFNH��GLH�HLQ�7HLOFKHQ�LQ�GHU�=HLW�W�LQ�GHU�UDXP]HLWOLFKHQ�$QVFKDXXQJVZHOW�]XU�FNJHOHJW]X�KDEHQ�VFKHLQW�V$ Y$ Q�W��HQWVSULFKW�LQ�GHU�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOZHOW�GLH�6WUHFNH�V5 Y5 Q�W�GDPLW�IROJW

V$ V5 Q��������Y$ñ�Fñ�(V�NRPPW�]X�HLQHU�/lQJHQNRQWUDNWLRQ�
��)�U�GLHVHOEH�6WUHFNH��I�U�GLH�GDV�7HLOFKHQ�LQ�GHU�UDXP]HLWOLFKHQ�$QVFKDXXQJVZHOW�GLH�=HLW�W $�DXVW$ Q�Y$ V�]X�EUDXFKHQ�VFKHLQW��EUDXFKW�HV�LQ�GHU�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOZHOW�GLH�=HLW�W 5�DXV�W5

Q�Y5 V��GDPLW�IROJW W5W$ �������������Y$ñ�Fñ�(V�NRPPW�]XU�=HLWGLOODWDWLRQ�
��$XVJHKHQG�YRQ�HLQHP�.|USHU�PLW�EHNDQQWHQ�,PSXOV�RUGQHQ�ZLU�GLHVHP�LQ�GHU�UDXP]HLWOLFKHQ$QVFKDXXQJVZHOW�GLH�0DVVH�P$�DXV�S P$ Q�Y$�]X��LQ�GHU�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOZHOW�KDW�GHU.|USHU�DEHU�GLH�0DVVH�P5�DXV�S P5 Q�Y5��GDPLW�IROJW

P5 P$ Q��������Y$ñ�Fñ�

%HL�MHGHU�9HUVXFKVDQRUGQXQJ�LVW�HV�DOVR�ZLFKWLJ�]X�XQWHUVFKHLGHQ��RE�LFK�GLH�%HREDFKWXQJ�LP$QVFKDXXQJVUDXP��DOVR�GHU�UDXP]HLWOLFKHQ�$QVFKDXXQJVZHOW��RGHU�LP�VWDWLVWLVFK�LQGX]LHUWHQ5HDOUDXP��DOVR�GHU�5HDOZHOW��PDFKH�
)�U�]ZHL�JOHLFKODXIHQGH�8KUHQ��YRQ�GHQHQ�GLH�HLQH�LQ�HLQHP�5DXPVFKLII�PLWWUDQVSRUWLHUW�Z�UGH�Z�UGH�LQ�GLHVHP�$QVDW]�JHOWHQ��GD��VLH�EHLP�HUQHXWHQ�=XVDPPHQWUHIIHQ�LQ�HLQHP�JHPHLQVDPHQ5XKHV\VWHP�LPPHU�QRFK�GLH�JOHLFKH�=HLW�DQ]HLJHQ�Z�UGHQ�����'LHV�ZlUH�QXU�ZlKUHQG�GHV�)OXJHVQLFKW�GHU�)DOO��GRUW�Z�UGHQ�VLH�XQV�DXIJUXQG�XQVHUHU�IDOVFKHQ�1lKHUXQJ�DOV�QLFKWJOHLFKODXIHQGHUVFKHLQHQ�
'LHVHU�$QVDW]�Ol�W�VLFK�DOVR��DXFK��ZHQQ�HU�DXI�IDVW�DOOH�)RUPHOQ�GHU�VSH]LHOOHQ�5HODWLYLWlWVWKHRULHI�KUW��YRQ�GLHVHU�XQWHUVFKHLGHQ�'LH�VWDWLVWLVFK�LQGX]LHUWH�5HDOLWlW�LVW�HPSLULVFK�HUIDKUEDU��,QVRIHUQ�LVW�HLQH�$ENOlUXQJ��LP�5DKPHQXQVHUHV�PDWKHPDWLVFK�SK\VLNDOLVFKHQ�$QVDW]HV��ZLH�$�DXVVLHKW��XQG�ZDV�]XU�5HDOLWlW�JHK|UWP|JOLFK�
��� '�K��LQ�GLHVHP�$QVDW]�ODVVH�LFK�GLH�*�OWLJNHLW�HLQHU�DEVROXWHQ�*OHLFK]HLWLJNHLW�EHVWHKHQ���



,FK�ZROOWH�DQKDQG�GHV�GDUJHVWHOOWHQ�%HLVSLHOHV��ZLH�REHQ�DXVJHI�KUW��QXU�GLH�)UDJH�DXIZHUIHQ��LQZLH�ZHLW�EHVWLPPWH�$QQDKPHQ�GHU�VSH]LHOOHQ�5HODWLYLWlWVWKHRULH�XQVHUHU�$QVFKDXXQJ�JHVFKXOGHWVLQG��,Q�ZLH�ZHLW�HLQ�VROFKHU�$QVDW]�I�U�$�6LQQ�PDFKW�PX��GLH�(PSLULH�HQWVFKHLGHQ�
'HQ�(LQVWHLQVFKHQ�$QVDW]��GHU�GHQ�.HUQ�GHU�DOOJHPHLQHQ�5HODWLYLWlWVWKHRULH�DXVPDFKW��GD��GLH0HWULN�LP�5DXP�GXUFK�GLH�$XVI�OOXQJ�LQGX]LHUW�ZLUG�EHKDOWH�LFK��ZLH�DXVJHI�KUW��EHL� ���
'HU�1DFKWIDOWHU�ELOGHW�GHQ�QlFKWOLFKHQ�)OXJUDXP�PLW�GHU�1lKHUXQJ�GHV�0RQGHV�DOV�XQHQGOLFK�IHUQHU�/LFKWTXHOOHLQ�VHLQHQ�$QVFKDXXQJVUDXP�DE��I�U�GLH�6WUD�HQODWHUQH�DQVWHOOH�GHV�0RQGHV�ZLUG�GLHVH�1lKHUXQJ�VR�XQJHQDX��GD�DXV�GHU�*HUDGHQ�HLQ�.UHLV�ZLUG�
,Q�GHU�NULWLVFKHQ�5HIOHNWLRQ�DXI�PHLQH�$QVFKDXXQJ�NDQQ�LFK�DOV�0HQVFK�PHLQH�(UIDKUXQJ��EHU�VLH�KLQDXV�DXV�GHKQHQ��%HVWLPPWH�'LQJH�I�U�$��2
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'LH�EHLGHQ�NOHLQHQ�(LHU�(NO�VROOHQ�QXQ�VR�EHVFKDIIHQ�VHLQ��GD��LKUH�lX�HUH�+�OOH�JHQDX�JOHLFK�LVWXQG�:HFKVHOZLUNXQJHQ�DXV�GHP�,QQHUHQ�GHU�NOHLQHQ�(LHU�YROOVWlQGLJ�DEVFKLUPW��'LH�EHLGHQ��JUR��HQ�(LHU�(JU�VROOHQ�LQ�LKUHP�,QQHUHQ�YROOVWlQGLJ�JOHLFK�VHLQ�XQG�GLH�:HFKVHOZLUNXQJHQ�DXV�GHU$X�HQZHOW�YROOVWlQGLJ�DEVFKLUPHQ��'DV�JUR�H�XQG�GDV�NOHLQH�(L�VWHKHQ�DOVR�DQ�EHLGHQ�2UWHQ�DXQG�E�LQ�JHQDX�GHUVHOEHQ�:HFKVHOZLUNXQJ�]XHLQDQGHU��:HGHU�YRP�6WDQGSXQNW�GHU�JUR�HQ�(LHU(JU�QRFK�YRP�6WDQGSXQNW�GHU�NOHLQHQ�(LHU�(NO�LVW�HLQ�8QWHUVFKLHG�IHVVWHOOEDU�)�U�GLH�NOHLQHQ�(LHU�(NO�JLEW�HV�DOVR�NHLQH�:HFKVHOZLUNXQJ�PLW�LKUHU�XQPLWWHOEDUHQ�8PJHEXQJ�GLH�EHVWLPPHQ�Z�UGH��RE�VLH�VLFK�LQ�D�RGHU�E�EHILQGHQ��)DOOV�GHU�2UW�VLFK�DEHU�QXU�DXV�GLHVHU�UHL�QHQ�1DKHZLUNXQJ���GHU�:HFKVHOZLUNXQJ�LP�XQHQGOLFK�.OHLQHQ���EHVWLPPW��ZlUH�I�U�GLH�EHLGHQNOHLQHQ�(LHU�GDPLW�GHU�2UW�XQEHVWLPPW�E]JO��D�XQG�E��+DOWHQ�VLFK�GDQQ�EHLGH�DQ�EHLGHQ�2UWHQPLW�MH�����:DKUVFKHLQOLFKNHLW�DXI"
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$**3*�%UDQGVWU�����������%UHPHQ���+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW���%UHPHQ�����$QQD�&KLL��&DUORWWD��$QHPDULH�$UQGW���*HVDPPHOWH�7H[WH���+DQQRYHU�����%UDQNLFD�%HFHMDF���'LH�3RHVLH�GHV�2SIHUV��ZDUXP�0RUG�NHLQH�.XQVW�LVW�XQG�GLH�$QJVW�GHU�2SIHU/LWHUDWXU�ZHUGHQ�NDQQ���+DQQRYHU��������0DJLVWUDDUEHLW%UDQNLFD�%HFHMDF�-|UJ�'MXUHQ���'LH�PRGHUQH�7HFKQLN�HLQH�'UDFKHQVFKODQJH�]X�W|WHQ���LQ��=HLW�VFKULIW�I�U�LQWHOOHNWXHOOH�=ZLVFKHQVWXIHQ�����+DQQRYHU�����&DURO\Q�0HUFKDQW���'HU�7RG�GHU�1DWXU���0�QFKHQ�����'DYLG�+LOEHUW���hEHU�GDV�8QHQGOLFKH���LQ��(UNHQQWQLVWKHRUHWLVFKH�*UXQGODJHQ�GHU�0DWKHPDWLN��+J��&KULVWLDQ�7KLHO���+LOGHVKHLP�����(OYLUD�6FKHLFK���1DWXUEHKHUUVFKXQJ�XQG�:HLEOLFKNHLW���)UDQNIXUW��������'LVVHUWDWLRQ(YHO\Q�3H\UH��-RHOOH�:LHOV���$FWHV�GX�&RORTXH�QDWLRQDO�)HPPHV�)pPLQLVPH�HW�5HFKHUFKHV���7RX�ORXVH�����(YHO\Q�)R[�.HOOHU���/LHEH�0DFKW�XQG�(UNHQQWQLV���0�QFKHQ�����+HUPDQQ�:H\O���5DXP�=HLW�0DWHULH���%HUOLQ�����+HUPDQQ�:H\O���*HVDPPHOWH�$EKDQGOXQJH�%DQG�,�ELV�,9���+HLGHOEHUJ�����+HUPDQQ�:H\O���hEHU�GLH�*UXQGODJHQNULVH�GHU�0DWKHPDWLN���LQ��(UNHQQWQLVWKHRUHWLVFKH�*UXQG�ODJHQ�GHU�0DWKHPDWLN���+J��&KULVWLDQ�7KLHO���+LOGHVKHLP�����,PPDQXHO�.DQW���3UROHJRPHQD���/HLS]LJ�����,PPDQXHO�.DQW���.ULWLN�GHU�UHLQHQ�9HUQXQIW���/HLS]LJ�����,PPDQXHO�.DQW���.ULWLN�GHU�UHLQHQ�9HUQXQIW���)UDQNIXUW�D�0���������:HUNDXVJDEH,QJHERUJ�%DFKPDQQ���:HUNH�,9���0�QFKHQ�����-DTXHV�/DFDQ���'DV�6SLHJHOVWDGLXP�DOV�%LOGQHU�GHU�,FK�)XQNWLRQ���LQ��6FKULIWHQ�,���2OWHQ�����-HDQ�%DXGULOODUG���'DV�SHUIHNWH�9HUEUHFKHQ���0�QFKHQ�����-HDQ�%DXGULOODUG���'HU�V\PEROLVFKH�7DXVFK�XQG�GHU�7RG���0�QFKHQ�����-|UJ�'MXUHQ���$XI�GDV�2SIHU�GDUI�VLFK�NHLQHU�EHUXIHQ��HLQ�7H[W��EHU�GDV�|IIHQWOLFK�5HGHQ��EHU�VH�[XHOOH�*HZDOW�JHJHQ�.LQGHU���LQ��JUDVZXU]HOUHYROXWLRQ�������2OGHQEXUJ�����-XGLWK�%XWOHU���'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU���)UDQNIXUW�D�0������-XGLWK�%XWOHU���.|USHU�YRQ�*HZLFKW���%HUOLQ�����-XOLD�.ULVWHYD���6HPLRORJLH�DOV�,GHRORJLHZLVVHQVFKDIW���LQ��+J��3HWHU�9��=LPD���7H[WVHPLRWLN�DOV,GHRORJLHNULWLN���)UDQNIXUW�D��0������-XOLD�.ULVWHYD���5HYROXWLRQ�GHU�SRHWLVFKHQ�6SUDFKH���)UDQNIXUW�D��0������-XOLD�.ULVWHYD���6HPLRORJLH��.ULWLVFKH�:LVVHQVFKDIW�XQG�RGHU�:LVVHQVFKDIWVNULWLN���LQ��+J��3HWHU9��=LPD���7H[WVHPLRWLN�DOV�,GHRORJLHNULWLN���)UDQNIXUW�D��0������-XOLD�.ULVWHYD���7KH�V\VWHP�DQG�WKH�6SHDNLQJ�6XEMHFW�LQ���7KH�.ULVWHYD�5HDGHU���1HZ�<RUN�����-XOLD�.ULVWHYD���%DFKWLQ��GDV�:RUW��GHU�'LDORJ�XQG�GHU�5RPDQ���LQ��+J��-HQV�,KZH���/LWHUDWXUZLV�VHQVFKDIW�XQG�/LQJXLVWLN�%DQG�����)UDQNIXUW�D��0������-XOLD�.ULVWHYD���7KH�V\VWHP�DQG�WKH�6SHDNLQJ�6XEMHFW�LQ���7KH�.ULVWHYD�5HDGHU���1HZ�<RUN�����.RU\SKlH���0HGLXP�I�U�IHPLQLVWLVFKH�1DWXUZLVVHQVFKDIW���2OGHQEXUJ/XFH�,ULJDUD\���'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW���%HUOLQ�����
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/XGZLJ�:LWWJHQVWHLQ���7UDFWDWXV�ORJLFR�SKLORVRSKLFXV���LQ��:HUNDXVJDEH�%DQG�����)UDQNIXUW�D��0�����/XGZLJ�:LWWJHQVWHLQ���9RUOHVXQJHQ��EHU�GLH�*UXQGODJHQ�GHU�0DWKHPDWLN�&DPEULGJH���������LQ�6FKULIWHQ��/XGZLJ�:LWWJHQVWHLQ�����)UDQNIXUW�D�0������0LFKDLO�%DFKWLQ���5DEHODLV�XQG�VHLQH�:HOW��9RONVNXOWXU�DOV�*HJHQNXNOWXU���)UDQNIXUW�D��0������0LFKHO�)RXFDXOW���'LH�*HEXUW�GHU�.OLQLN���0�QFKHQ�����1LFRODV�%RXUEDNL��0DWKHPDWLNHUJUXSSH����'LH�$UFKLWHNWXU�GHU�0DWKHPDWLN���LQ��(UNHQQWQLVWKHR�UHWLVFKH�*UXQGODJHQ GHU�0DWKHPDWLN���+J��&KULVWLDQ�7KLHO���+LOGHVKHLP������6DUDK�-DQVHQ���0DJLH�XQG�7HFKQLN���LQ��EHLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV���.|OQ����6FKZDU]H�%RWLQ���1U������%HUOLQ�����
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=XP�$XWRU

-|UJ�'MXUHQ�JHERUHQ�DP��������XP�0LWWHUQDFKW�RGHU�VR�PLW�PHLVW�JU�QHQ�$XJHQ�]HLWZHLVH�OLHEHU�VHLQH�HLJHQH�=ZLOOLQJVVFKZHVWHU�DOV�7RPER\IU�KHU�XQG�KHXWH�/LHEWH�DOV�.LQG�DX�HUGHP�6FKLUP��&KDUPH�XQG�0HORQH�XQG�(PPD�3HHO�6WHKW�VHLW�FD��VHLQHP����WHQ�/HEHQVMDKU�DQDUFKLVWLVFKHQ�,GHHQ�QDKH�3ROLWLVFKHU�$NWLYLVW�
'LH�JHIlKUOLFKVWHQ�)HLQG,QQHQ�VLQG�GLH�GLH�HLQHP�LPPHU�QXU�KHOIHQ�ZROOHQ�
6FKZHUSXQNWH�$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ�XQG�$QWLVH[LVPXV�:LOO�GLH�5HYROXWLRQ�DXFK�GHU�)RUP��GD�GLHVH�GHQ�,QKDOW�EHVWLPPW�+DW�3K\VLN�XQG�6R]LDOSV\FKRORJLH�VWXGLHUW�6FKUHLEW�WKHRUHWLVFKH��SROLWLVFKH�XQG�OLWHUDULVFKH�7H[WH��I�U�)UHXQG,QQHQ��$QDUFKLVW,QQHQ��GLHJUDVZXU]HOUHYROXWLRQ�XQG�$QGHUH�6LHKW�VLFK�DXFK�KHXWH�QRFK�PDQFKPDO�GLH�DOWHQ�)ROJHQ�YRQ�6FKLUP��&KDUPH�XQG�0HORQH�PLW(PPD�3HHO�DQ�/LHEOLQJVDXWRULQ��$QQHPDULH�6FKZDU]HQEDFK�/LHEOLQJVUHJLVVHXU��-DTXHV�5LYHWWH��QXU�GLH�DOWHQ�)LOPH��6FKOlIW�JHUQH�ODQJH�XQG�WUlXPW���XQG�GHQNW�
:HOFKH�PLW����LPPHU�QRFK�YRQ�GHU�5HYROXWLRQ�WUlXPW�VROOWH�VLFK�ODQJVDP�IUDJHQ�RE�HV�QLFKW�VLQQYROO�ZlUH�DNWLYHU�LQ�GLHVHU�5LFKWXQJ�]X�ZHUGHQ�
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)RWRJUDILH��-|UJ�'MXUHQ�������



/LVWH�SROLWLVFKHU�$NWLYLWlWHQ���$XV]XJ
(UVWH�SROLWLVFKH�$NWLRQ7HLOQDKPH�DP�*RUOHEHQWUHFN�+DQQRYHU����������$QWLDWRPZLGHUVWDQG������������
0LWDEHLW�LP�)DFKVFKDIWUDW�0DWKHPDWLN�3K\VLN0LWRUJDQLVDWLRQ�(UVWVHPHVWHU,QQHQDUEHLW��FD����������������:LGHUVWDQG�JHJHQ�1DWRQDFKU�VWXQJ�FD�����������������0LWRUJDQLVDWLRQ�GHV�&DIHV�XQG�YRQ�)HWHQ��FD�����������������0LWRUJDQLVDWLRQSROLWLVFKHU�$NWLRQHQ�JHJHQ�GLYHUVH�+5*�1RYHOOHQ��FD�����������������UHGDNWLRQHOOH�0LWDUEHLW�0LWKHUDXVJHEHU�GHU�3K\VHPDWKHQWHQ��FD�����������������)RUPXOLHUXQJ�DOWHUQDWLYHU�6WXGLHQPRGHO�OH�DXI�GHU�%XQGHVIDFKVFKDIWHQNRQIHUHQ]��FD�����������������)6$.�9HWUHWHU��FD�����������������'L�YHUVH�9HUVXFKH�GHU�2UJDQLVDWLRQ�ZLVVHQVFKDIWVNULWLVFKHU�XQG�DOWHUQDWLYHU�=XVDPPHQKlQJH��FD������������������
+RFKVFKXOZHLWH�$NWLYLWlWHQ0LWDUEHLW�XQG�0LWRUJDQLVDWLRQ�GHV�$XWRQRPHQ�6HPLQDUV�I�U�3ROLWLVFKH�gNRORJLH��FD����������������0LWJU�QGHU�GHU�/LVWH�:,5�XQG�GHU�*HPHLQVDPHQ�)DFKVFKDIWHQ�/LVWH��0LWRUJDQLVDWLRQ�GL�YHUVHU�:DKONlPSIH��FD�����������������2UJDQLVDWLRQ�GLYHUVHU�.XOWXU��XQG�)LOPYHUDQVWDOWXQJHQ]XU�9HUELQGXQJ�.XQVW�XQG�3ROLWLN��]�%��6WUD�HQWKHDWHUZRUNVKRS��'RNXPHQWDU��XQG�([SHULPHQ�WDOILOPUHLKH��$QVLFKWHQ��LQ�=XVDPPHQDUEHLW�PLW�GHU�0HGLHQZHUNVWDWW�:LHQ���FD����������������'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�]X�,VRODWLRQVIROWHU��,QQHUHU��8Q�6LFKHUKHLW�XQG�GHU�.ULWLN�GHV����D��FD�����������������,QLWLDWRU�GLYHUVHU�3URWHVWDNWLRQHQ�LQ�6WUHLNVHPHVWHUQ�JHJHQ�6WXGLHQJH�E�KUHQ��FD����������������0LWDXVDUEHLWXQJ�GHU�6DW]XQJVlQGHUXQJHQ�GHU�6WXGHQW,QQHQVFKDIW��FD���������0LWDUEHLW�LP�$6W$�8PIHOG��FD�����������������)6$.�*HVFKlIWVI�KUXQJ�FD����������2UJD�QLVDWLRQ�GLYHUVHU�9HUDQVWDOWXQJHQ�]XU�.ULWLN�GHU�*HQHWLN��FD�����������������*U�QGXQJ�GHU�5DGLR�LQLWLDWLYH�/D0RXFKH��VSlWHU��EHUJHJDQJHQ�LQ�5DGLR�)ORUD���FD����������(QWZLFNOXQJ�XQG�2UJDQL�VDWLRQ�HLQHU�$UEHLWVUHFKWVEHUDWXQJ�I�U�6WXGLHUHQGH��.RQWDNWSHUVRQ�GHV�$6W$�]X�*HZHUNVFKDIWHQ�FD����������,QLWLLHUXQJ�XQG�0LWRUJDQLVDWLRQ�9HUDQVWDOWXQJVUHLKH�6H[XV�+HUUVFKDIW�+RFKVFKXOHJHJHQ�VH[LVWLVFKH�6WUXNWXUHQ�DQ�GHU�+RFKVFKXOH��FD������������
+DQQRYHUVFKH�$NWLYLWlWHQ0LWDUEHLW�LQ�GHU�*UXSSH�JHZDOWIUHLHU�$QDUFKLVW,QQHQ�+DQQRYHU��FD��������������,QLWLLHUXQJ�XQG�0L�WRUJDQLVDWLRQ�GHU�$XWRULQQHQOHVXQJVUHLKH�)UDXHQ�	�/LWHUDWXU��OLWHUDULVFKH�7H[WH�XQEHNDQQWHU�IH�PLQLVWLVFKHU�OHVELVFKHU�$XWRULQQHQ�]XU�.ULWLN�SDWULDUFKDOHU�*HZDOWYHUKlOWQLVVH���FD����������������8QWHUVW�W]XQJ�GHV�DQDUFKLVWLVFKHQ�&DIHV�5KL]RP��FD���������%HVHW]XQJ�GHU�/DQGHVJHVFKlIWV�VWHOOH�GHU�*U�QHQ�DXV�3URWHVW�JHJHQ�GHQ�-XJRVODZLHQNULHJ����������'LYHUVH�$QWL([SR�$NWLYLWlWHQ�]�%��0LWRUJDQLVDWLRQ�-XEHOGHPR�����������0LWRUJDQLVDWLRQ�GHU�$QDUFKLVWLVFKHQ�:RFKH������������
%XQGHVZHLWH�$NWLYLWlWHQ*U�QGXQJ��UHGDNWLRQHOOH�0LWDUEHLW��0LWKHUDXVJHEHU�GHU�=HLWVFKULIW��.RSIVSUXQJ���FD���������������(QWZLFNOXQJ�GHU�,GHH��2UJDQLVDWLRQ�XQG�0LWKHUDXVJDEH�GHU�EHLGHQ�&RPLFElQGH�$QWLID�VFKLVWLVFKH�&RPL[�XQG�)HPLQLVWLVFKH�&RPL[�	�&DUWRRQV�����������������*U�QGXQJ��UHGDNWLRQHOOH0LWDUEHLW��0LWKHUDXVJHEHU�GHU��=HLWVFKULIW�I�U�LQWHOOHNWXHOOH�=ZLVFKHQVWXIHQ���FD����������������*U�QGXQJ�XQG�2UJDQLVDWLRQ�GHV�$UEHLWVNUHLVHV��$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ���1DWXUZLVVHQ�VFKDIWOLFKH�$OWHUQDWLYHQ��LQ�/XWWHU�DP�%DUHQEHUJH�����������������
%HUOLQHU�$NWLYLWlWHQ*U�QGXQJ�XQG�0LWRUJDQLVDWLRQ�GHV�%HUOLQHU�$UEHLWVNUHLVHV��$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ��1DWXUZLVVHQVFKDIWOLFKH�$OWHUQDWLYHQ���������������*U�QGXQJ�XQG�0LWRUJDQLVDWLRQ�GHV�$UEHLWVNUHL�VHV��'HFRQVWUXLUH�O�KRPPH������������������
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3XEOLNDWLRQVOLVWH���$XV]XJ
'LH�/LVWH�XPID�W�HLQHQ�$XV]XJ�GHU�XQWHU�GHP�1DPHQ�-|UJ�'MXUHQ�RGHU�GHP�.�U]HO�'MX�SXEOL�]LHUWHQ�7H[WH�
6RQGHUEHLODJH��$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ����1DWXUZLVVHQVFKDIWOLFKH�$OWHUQDWLYHQ������7H[�WH���1DWXUZLVVHQVFKDIW�DOV�UHYROXWLRQlUH�3UD[LV����5HFKW�V�JOlXELJH�$EVSDOWXQJHQ�GHU�1D�WXUZLVVHQVFKDIW����'HU�%RGHQVDW]�GHU�6XSSH��$QVlW]H�I�U�HLQH�TXDOLWDWLYH�QDWXUZLVVHQ�VFKDIWOLFKH�(PSLULH���3K\VLN�DOV�DQDUFKLVWLVFKH�7H[WSUD[LV���)HPLQLVWLVFKH�1DWXUZLVVHQ�VFKDIWVNULWLN����,QWHUYLHZ�PLW�HLQHP�*HQHWLNHU���)�U�HLQH�ZLGHUVWlQGLJH�:LVVHQVFKDIWVSUD�[LV��:DUXP�%DQGHQ�]X�ELOGHQ�XQG�NULPLQHOO�]X�ZHUGHQ�QLFKW�DXVUHLFKW�� JUDVZXU]HO�UHYROXWLRQ������&RQWUDVWH�����XQG�.RU\SKlH���2OGHQXUJ��+HLGHOEHUJ�XQG�+DPEXUJ�����.HLQ�]XIlOOLJHU�0RUG����1DFKUXI�]XP�7RG�YRQ�%UDQNLFD�%HFHMDF���LQ��JUDVZXU]HOUHYROXWLRQ������2OGHQEXUJ�������]XVDPPHQ�PLW�8WH�)LQNHOGHL�'HU�.DSLWDOLVPXV�]lKOW�VHLQH�7RWHQ�QLFKW���LQ��6FKZDU]HU�)DGHQ�1U��� ���*UDIHQDX�������LUUW�P�OLFK�XQWHU�GHP�.�U]HO�D�U�E�H�L�W�SXEOL]LHUW�1LFKW�GHU�.DSLWDOLVPXV�LVW�LQ�GHU�.ULVH��GHU�.DSLWDOLVPXV�LVW�GLH�.ULVH� ��LQ��JUDVZXU]HOUHYROXWLRQ������2OGHQXUJ�����(PSRZHUPHQW�GHU�%HY|ONHUXQJVWHFKQRORJLH��*HElUIlKLJNHLW�DOV�)UDXHQNUDQNKHLW���LQ��$6W$�8QL�YHUVLWlW�+DQQRYHU�>+*@���1DFKKDOWLJH�:HOWELOGHU�+LQWHU�GHQ�.XOOLVVHQ�1DFKKDOWLJHU�(QW�ZLFNOXQJ���+DQQRYHU�������]XVDPPHQ�PLW�8WH�)LQNHOGHL�'LH�PRGHUQH�7HFKQLN�HLQH�'UDFKHQVFKODQJH�]X�W|WHQ���LQ��=HLWVFKULIW�I�U�LQWHOOHNWXHOOH�=ZLVFKHQ�VWXIHQ�����+DQQRYHU�������]XVDPPHQ�PLW�%UDQNLFD�%HFHMDF�$XI�GDV�2SIHU�GDUI�VLFK�NHLQHU�EHUXIHQ��HLQ�7H[W��EHU�GDV�|IIHQWOLFKH�5HGHQ��EHU�VH[XHOOH�*HZDOWJHJHQ�.LQGHU���LQ��JUDVZXU]HOUHYROXWLRQ�������2OGHQEXUJ�����,QGLYLGXDOUDVVLVPXV��GHU�5DVVLVPXV�GHU�*HQH���LQ��JUDVZXU]HOUHYROXWLRQ�������2OGHQXUJ������'LH�(QWN|USHUXQJ�GHV�6ROGDWLVFKHQ�0DQQHV���LQ��)DXVW��������%HUOLQ�����6H[XHOOH�*HZDOW�JHJHQ�-XQJHQ��=XU�'LVNXVVLRQ�XP�0LOLWDULVPXV�	�6H[LVPXV���LQ��JUDVZXU]HOUHYR�OXWLRQ�������%HUOLQ�����'LH�SDWULDUFKDOH�8WRSLH�GHU�0DVFKLQLVLHUXQJ���LQ��3K\VHPDWKHQWHQ�=HLWVFKULIW�GHV�)DFKVFKDIWVUD�WHV�0DWKH�3K\VLN���+DQQRYHU�����
'D]X�NRPPHQ�DX�HUGHP�QRFK�HLQH�5HLKH�XQWHU�XQWHUVFKLHGOLFKHQ�3VHXGRQ\PHQ�SXEOL]LHUWH7H[WH���LQVEHVRQGHUH�/\ULN��OLWHUDULVFKH�7H[WH�XQG�7KHDWHUVW�FNH�
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�6HKU�JHHKUWHU�+HUU�'MXUHQ�
LFK�KDEH�YHUVXFKW��HLQHQ�.ROOHJHQ�]X�ILQGHQ��GHU�HWZDV�]X�,KUHU�$UEHLW�VDJHQ�NDQQ��/HLGHU�LVW�,KU�'HQNHQ�VR�ZHLW�ZHJ�YRQ�GHP��EOLFKHQ�*HGDQNHQJXW��GD��DOOH�HV�QXU�NRPPHQWDUORV�ZLHGHUJHJHEHQ�KDEHQ���3URI��3HWHU�6DXHU���7KHRUHWLVFKH�3K\VLN���8QLYHUVLWlW�+DQQRYHU�
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