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�� 1HXUHJHOXQJ�LP�/HUQPLWWHOIUHLKHLWVJHVHW]�KLHU� 9HUlQGHUXQJ�GHV�'XUFKVFKQLWWVEHWUDJHV�HWF�
�� $QWUDJ�GHU�63'�)UDNWLRQ�YRP������������KLHU� 6FKXOVWUXNWXUGLVNXVVLRQ�]XP�7KHPD�Å$EVFKDIIXQJ�GHU�5HDOVFKXOH�DOVHLJHQH�6FKXOIRUP´�DOV�)ROJH�GHU�YHU|IIHQWOLFKWHQ�(QWZ�UIH�GHU�15:�63'
�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
�� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

%� 1LFKW|IIHQWOLFKH�6LW]XQJ
�� 9RUVFKODJ�I�U�GLH�%HVHW]XQJ�GHU�6FKXOOHLWHUVWHOOH�DP�*\PQDVLXP�GHU�6WDGW%DHVZHLOHU
�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
�� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

'LH� 0LWJOLHGHU� GHV� $XVVFKXVVHV� ZDUHQ� GXUFK� (LQODGXQJ� YRP� ����������� DXI0LWWZRFK��GHQ�������������XQWHU�0LWWHLOXQJ�GHU�7DJHVRUGQXQJ�]X�GLHVHU�6LW]XQJHLQEHUXIHQ�ZRUGHQ�
'HU�9RUVLW]HQGH�HU|IIQHWH�GLH�6LW]XQJ��LQGHP�HU�GLH�$QZHVHQGHQ�EHJU��WH��=HLWXQG�2UW�GHU�6LW]XQJ�VRZLH�GLH�7DJHVRUGQXQJ�ZDUHQ�|IIHQWOLFK�EHNDQQW�JHPDFKW�=XU�6LW]XQJ�ZXUGH�RUGQXQJVJHPl��HLQJHODGHQ�XQG�GHU�$XVVFKXVV�ZDU�PLW�GHU=DKO�GHU�HUVFKLHQHQHQ�0LWJOLHGHU�EHVFKOXVVIlKLJ�

$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�6FKXODXVVFKXVVHVYRP�����������

(LQVWLPPLJ� JHQHKPLJWH� GHU� 6FKXODXVVFKXVV� GLH� 1LHGHUVFKULIW� �EHU� GLH6LW]XQJ�GHV�$XVVFKXVVHV�YRP������������
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�� 6FKXOEH]LUNH�I�U�GLH�**6�6W��$QGUHDV�XQG�GLH�**6�6W��%DUEDUD�GHU�6WDGW%DHVZHLOHU
%HLJHRUGQHWHU� /H�PDQQ� YHUZLHV� ]XQlFKVW� DXI� GLH�XPIDQJUHLFKH�9HUZDO�WXQJVYRUODJH� ]X� GHU� 7KHPDWLN�� $XVJDQJVSXQNW� GHU� 1RWZHQGLJNHLW� ]XU1HXIDVVXQJ�GHU�6FKXOEH]LUNH�LP�6WDGWWHLO�6HWWHULFK�ZDU�GLH�VHLQHU]HLW�DXI:XQVFK� GHU� (OWHUQVFKDIW� GHU� GDPDOLJHQ� .*6� 6W�� %DUEDUD� GXUFKJHI�KUWH8PZDQGOXQJ� GHU� 6FKXOH� YRQ� HLQHU� %HNHQQWQLVVFKXOH� LQ� HLQH*HPHLQVFKDIWVVFKXOH�
%HL�GHU�(LQWHLOXQJ�GHU�6FKXOEH]LUNH�KDEH�PDQ�VLFK�DQ�GHP�0RGHOO�HLQHVhEHUVFKQHLGXQJVJHELHWHV�� ZHOFKHV� QXQPHKU� EHUHLWV� LP� ]ZHLWHQ� -DKU� LP6WDGWWHLO�%DHVZHLOHU�H[LVWLHUH�XQG�ELVODQJ�RKQH�3UREOHPH�XPJHVHW]W�ZHUGHQNRQQWH��RULHQWLHUW�
1DFK�GHQ�ELVODQJ�JHVDPPHOWHQ�(UIDKUXQJHQ��VR�%HLJHRUGQHWHU�/H�PDQQ�NDQQ�HLQGHXWLJ�JHVDJW�ZHUGHQ��GDVV�VLFK�GLH�)HVWOHJXQJ�GLHVHV�hEHUVFKQHL�GXQJVJHELHWHV�EHZlKUW�KDEH��,QVEHVRQGHUH�VHL�HV�KLHUGXUFK�LQ�HLQHP�JHZLV�VHQ�5DKPHQ�P|JOLFK��DXI�:�QVFKH�YRQ�(U]LHKXQJVEHUHFKWLJWHQ�DXV�GHPhEHUVFKQHLGXQJVJHELHW� HLQ]XJHKHQ� XQG� LP� JUR�HQ� XQG� JDQ]HQ� I�U� DQ�JHPHVVHQH�.ODVVHQVWlUNHQ�DQ�GHQ�EHLGHQ�6FKXOHQ�]X�VRUJHQ�
$OV�.ULWHULXP� I�U�GLH�9HUWHLOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DXV�GHPhEHUVFKQHLGXQJVJHELHW�LP�6WDGWWHLO�6HWWHULFK�ZXUGHQ�GDKHU�IROJHQGH�3XQN�WH�YRUJHVFKODJHQ�
� *HVFKZLVWHUNLQGHU�DQ�HLQHU�GHU�EHLGHQ�6FKXOHQ�� .ODVVHQJU|�H�� 6FKXOQlKH�� (UI�OOXQJ�GHV�,QWHJUDWLRQVDXIWUDJHV�
)�U�GLH�9HUWHLOXQJ�GHU�6FKXOQHXOLQJH�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�DXIGLH� EHLGHQ� 6FKXOHQ� VHLHQ� GHU� ]XVWlQGLJH� 6FKXODPWVGLUHNWRU�� GLH� EHLGHQ6FKXOOHLWHU�VRZLH�HLQ�9HUWUHWHU�GHV�6FKXOWUlJHUV�]XVWlQGLJ�
$XVVFKXVVPLWJOLHG�3XKO�VLJQDOLVLHUWH�I�U�GLH�&'8�)UDNWLRQ�=XVWLPPXQJ�]XGHP�%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ�XQG�I�JWH�KLHUEHL�LQVEHVRQGHUH�GLHSRVLWLYHQ�(UIDKUXQJHQ�PLW�GHP�0RGHOO�LP�6WDGWJHELHW�%DHVZHLOHU�EHL�GHU**6���)ULHGHQVVFKXOH�XQG�**6���*UHQJUDFKW�DQ�
$XFK� $XVVFKXVVPLWJOLHG� %HFNHUV� VLJQDOLVLHUWH� I�U� GLH� )UDNWLRQ� %�QGQLV���'LH�*U�QHQ�=XVWLPPXQJ�]X�GHP�YRUJHVFKODJHQHQ�0RGHOO�
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6RGDQQ�EHVFKORVV�GHU�6FKXODXVVFKXVV�HLQVWLPPLJ��GHP�6WDGWUDW�YRU]XVFKOD�JHQ�� GLH� YRUOLHJHQGH� 5HFKWVYHURUGQXQJ� ]XU� ��� bQGHUXQJ� GHU� 5HFKWVYHU�RUGQXQJ��EHU�GLH�%LOGXQJ�YRQ�6FKXOEH]LUNHQ�I�U�GLH�|IIHQWOLFKHQ�*UXQG�VFKXOHQ�GHU�6WDGW�%DHVZHLOHU�]X�EHVFKOLH�HQ��'LH�bQGHUXQJ�KDW�HUVWPDOLJ�]X%HJLQQ�GHV�6FKXOMDKUHV�����������5HOHYDQ]�

�� 1HXUHJHOXQJ�LP�/HUQPLWWHOIUHLKHLWVJHVHW]�KLHU� 9HUlQGHUXQJ�GHV�'XUFKVFKQLWWVEHWUDJHV�HWF�
%HLJHRUGQHWHU� /H�PDQQ� HUOlXWHUWH� GHP� $XVVFKXVV� GLH� bQGHUXQJHQ� LP/HUQPLWWHOIUHLKHLWVJHVHW]��GLH�GXUFK�GDV�DP������������HUODVVHQH�Å*HVHW]]XU�ILQDQ]LHOOHQ�(QWODVWXQJ�GHU�.RPPXQHQ�LQ�1RUGUKHLQ��:HVWIDOHQ´�YHU�XUVDFKW�ZRUGHQ� VLQG�� ,QVEHVRQGHUH�ZXUGH� GDUDXI� KLQJHZLHVHQ�� GDVV� GHU*HVHW]JHEHU�GHQ�VRJHQDQQWHQ�Å'XUFKVFKQLWWVEHWUDJ´�I�U�GLH�%HVFKDIIXQJGHU�LQ�HLQHP�6FKXOMDKU�HUIRUGHUOLFKHQ�/HUQPLWWHO�XP����Y�+��DQJHKREHQ�KDW�
'HU�6FKXOWUlJHUDQWHLO��VR�%HLJHRUGQHWHU�/H�PDQQ��ZHUGH�N�QIWLJ�EHL����Y�+�XQG�GHU�(LJHQDQWHLO�EHL����Y�+��GHV�'XUFKVFKQLWWVEHWUDJHV�OLHJHQ��%LVKHUEHWUXJ�GHU�6FKXOWUlJHUDQWHLO�����GHV�'XUFKVFKQLWWVEHWUDJHV��GHU�(LJHQDQWHLO����GHVVHOEHQ��
,Q�GHU�.RQVHTXHQ]�GLHVHU�JHVHW]OLFKHQ�bQGHUXQJ��VR�%HLJHRUGQHWHU�/H��PDQQ��VWHOOH�GLH�1HXUHJHOXQJ�]XPLQGHVW�OlQJHUIULVWLJ�HLQH�0HKUEHODVWXQJVRZRKO�I�U�GLH�(OWHUQ�YRQ�6FKXONLQGHUQ��DOV�DXFK�I�U�GHQ�6FKXOWUlJHU�GDU��
$XVVFKXVVPLWJOLHG�3XKO�ZLHV�I�U�GLH�&'8�)UDNWLRQ�GDUDXI�KLQ��GDVV�PDQVLFK� PLW� GHU� YRUJHVFKODJHQHQ� 9HUIDKUHQVZHLVH� GHU� 9HUZDOWXQJ� HLQYHU�VWDQGHQ�HUNOlUH��GD�GLH�1HXUHJHOXQJ�EHUHLWV�RKQHKLQ�DXI�ODQJIULVWLJH�6LFKWHLQH�0HKUEHODVWXQJ�I�U�GLH�6WDGW�%DHVZHLOHU�DOV�6FKXOWUlJHU�EHGHXWH��
,QVEHVRQGHUH�VWHOOWH�%HLJHRUGQHWHU�/H�PDQQ�KLHUDXI�GHXWOLFK�KHUDXV��GDVVGLH�6WDGW�%DHVZHLOHU�LP�%HUHLFK�GHU�/HUQPLWWHO�GHP�HUIRUGHUOLFKHQ�VR]LDOHQ$XVJOHLFK�I�U�HLQNRPPHQVVFKZDFKH�+DXVKDOWH�GXUFK�GLH�JHVHW]OLFK�YRU�JHVHKHQH�hEHUQDKPH�GHV�(LJHQDQWHLOV�I�U�(PSIlQJHU�YRQ�ODXIHQGHU�+LOIH]XP� /HEHQVXQWHUKDOW� QDFK� GHP� %XQGHVVR]LDOKLOIHJHVHW]� QDFKNRPPHQZHUGH��
'HU�6FKXODXVVFKXVV�QDKP�GDUDXIKLQ�GLH�$XVI�KUXQJHQ�GHU�9HUZDOWXQJ�]XGHQ�bQGHUXQJHQ� GHV� /HUQPLWWHOIUHLKHLWVJHVHW]HV� VRZLH� GLH� EHDEVLFKWLJWH9RUJHKHQVZHLVH�EHLP�9ROO]XJ�GHV�*HVHW]HV� HLQVWLPPLJ�]XVWLPPHQG�]XU.HQQWQLV�
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�� $QWUDJ�GHU�63'�)UDNWLRQ�YRP������������KLHU� 6FKXOVWUXNWXUGLVNXVVLRQ�]XP�7KHPD�Å$EVFKDIIXQJ�GHU�5HDOVFKXOHDOV�HLJHQH�6FKXOIRUP´�DOV�)ROJH�GHU�YHU|IIHQWOLFKWHQ�(QWZ�UIH�GHU15:�63'

%�UJHUPHLVWHU�'U��/LQNHQV�HUOlXWHUWH�YRUZHJ��GDVV�GLH�63'�)UDNWLRQ��GLHGHQ�$QWUDJ�JHVWHOOW�KDEH��QLFKW�LP�6FKXODXVVFKXVV�YHUWUHWHQ�VHL��'LHV�KDEH%�UJHUPHLVWHU�'U��/LQNHQV�]XP�$QODVV�JHQRPPHQ��GHQ�)UDNWLRQVYRUVLW]HQ�GHQ�GHU�63'��+HUUQ�3HKOH���EHU�GLH�0|JOLFKNHLW�]X�LQIRUPLHUHQ��GHQ�YRU�JHQDQQWHQ� $QWUDJ� DXFK� DOV� 3HUVRQ� VWHOOHQ� ]X� N|QQHQ�� XP� VRPLW� DQ� GHU%HUDWXQJ�XQG�'LVNXVVLRQ�WHLOQHKPHQ�]X�N|QQHQ��9RQ�GLHVHU�0|JOLFKNHLWKDW�)UDNWLRQVYRUVLW]HQGHU�3HKOH�*HEUDXFK�JHPDFKW�
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�HUJlQ]HQG�GDUDXI�KLQ��GDVV�GLHVH�5HJHOXQJQXU� I�U� GHQ�EHDQWUDJWHQ�7DJHVRUGQXQJVSXQNW� XQG�QLFKW� I�U� GLH��EULJHQIROJHQGHQ�7DJHVRUGQXQJVSXQNWH�JHOWH�
6RGDQQ�YHUZLHV�%�UJHUPHLVWHU�'U��/LQNHQV�DXI�GLH�9HUZDOWXQJVYRUODJH�LQGLHVHU�$QJHOHJHQKHLW��'HU�JHODGHQH�5HIHUHQW��+HUU�$FKLP�6FKPLW]��9RUVLW�]HQGHU� GHV� 5HDOVFKXOOHKUHUYHUEDQGHV�� .UHLVYHUEDQG� $DFKHQ�1RUG�� XQG.RQUHNWRU�GHU�5HDOVFKXOH�6HWWHULFK��KDEH�VLFK��VR�%�UJHUPHLVWHU�'U��/LQ�NHQV��OHLGHU�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�I�U�GLH�KHXWLJH�6LW]XQJ�HQWVFKXO�GLJW�
)HUQHU�ZLHV�%�UJHUPHLVWHU�'U��/LQNHQV�GDUDXI�KLQ��GDVV�GLH�9HUZDOWXQJ�PLW6FKUHLEHQ�YRP������������DXI�:XQVFK�GHU�63'�)UDNWLRQ�DQ�GDV�0LQLVWHUL�XP�I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�KHUDQJHWUHWHQ� VHL�PLW� GHU�%LWWH�� HLQHQ�JHHLJQHWHQ�5HIHUHQWHQ� ]X�GHU� KHXWLJHQ6LW]XQJ�GHV�6FKXODXVVFKXVVHV�]X�HQWVHQGHQ�
'LHVHU�%LWWH�VHL�GDV�0LQLVWHULXP�MHGRFK�QLFKW�QDFKJHNRPPHQ�XQG�EHJU�QGHGLHV�ZLH�IROJW�
Å'LH�/DQGHVUHJLHUXQJ�KDW�PLWWOHUZHLOH�HQWVFKLHGHQ��YRU�QHXHQ�(QWVFKHLGXQ�JHQ�]XU�6FKXOVWUXNWXU�HLQHQ�EUHLWHQ�'LDORJ�PLW�(OWHUQ��PLW�/HKUHQGHQ�XQG/HUQHQGHQ��PLW�8QWHUQHKPHQ��*HZHUNVFKDIWHQ�XQG�9HUElQGHQ��PLW�.LU�FKHQ��-XJHQG��XQG�.XOWXUYHUElQGHQ�XQG�PLW�GHQ�0HGLHQ�]X�I�KUHQ��'LHVPLW� GHU� =LHOVHW]XQJ� HLQHV� UHODWLY� EUHLWHQ� ELOGXQJVSROLWLVFKHQ� .RQVHQVHV�EHU� GLH�:HLWHUHQWZLFNOXQJ� XQVHUHV� %LOGXQJVZHVHQV�� 9RQ� GDKHU� VWHKHQDNWXHOO�(QWVFKHLGXQJHQ�QLFKW�DQ�� ,QVRIHUQ�KDOWH� LFK�GLH�7HLOQDKPH�HLQHU5HIHUHQWLQ� RGHU� HLQHV� 5HIHUHQWHQ� DXV� PHLQHP� +DXVH� DQ� GHU� 6FKXODXV�VFKXVVVLW]XQJ�I�U�QLFKW�HUIRUGHUOLFK�XQG�ELWWH�GDI�U�XP�,KU�9HUVWlQGQLV�´
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%�UJHUPHLVWHU�'U��/LQNHQV�I�KUWH�VRGDQQ�DXV��GDVV�DXV�6LFKW�GHU�9HUZDOWXQJJHZLVV�NHLQ�$QODVV�EHVWHKH���EHU�HLQH�$EVFKDIIXQJ�GHU�5HDOVFKXOH�QDFK�]XGHQNHQ��'LH�5HDOVFKXOH�LQ�6HWWHULFK�JHZlKUOHLVWH�HLQH�KHUYRUUDJHQGH�XQGGLIIHUHQ]LHUWH�$XVELOGXQJ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�XQG�VHL�LQVEHVRQGH�UH�DXFK�EHL�GHQ�$XVELOGXQJVVWHOOHQ�DQHUNDQQW��'LH�:HUWVFKlW]XQJ�GLHVHU6FKXOH�LQ�XQVHUHU�6WDGW�VHL��EHUGXUFKVFKQLWWOLFK�JUR���6WHLJHQGH�6FK�OHU�]DKOHQ� XQG� HLQ� KLHUGXUFK� HUIRUGHUOLFK� JHZRUGHQHU� (UZHLWHUXQJVEDX� LP-DKUH������EHOHJHQ�GHV�:HLWHUHQ�GLH�%HOLHEWKHLW�GHU�6FKXOH�
+LHUDXI�YHUZLHV�%�UJHUPHLVWHU�'U��/LQNHQV�DXI�HLQHQ�%HVFKOXVVYRUVFKODJGHV�3UlVLGLXPV�GHU�15:�63'�DXV�GHP�)U�KMDKU�������ZRQDFK�GDV�GHU]HLWLQ� 1RUGUKHLQ�:HVWIDOHQ� H[LVWLHUHQGH� PHKUVlXOLJH� 6FKXOV\VWHP� LQ� )UDJHJHVWHOOW� ZRUGHQ� VHL�� =LHO� VHL� QDFK� $XVVDJH� GLHVHV� 3RVLWLRQVSDSLHUHV� HLQ]ZHLVlXOLJHV�6FKXOV\VWHP��GDV�ZRKO�QXU�VR�YHUVWDQGHQ�ZHUGHQ�N|QQH��GDVVHLQH�$EVFKDIIXQJ�GHU�5HDOVFKXOH�YRUJHVHKHQ�VHL�
)�U� GDV� PLWWOHUZHLOH� VFKHLQEDU� JHlQGHUWH� $QVLQQHQ� GHU� 15:�63'�� GLH6FKXOIRUP�Å5HDOVFKXOH´�DXFK�ZHLWHUKLQ�]X�HUKDOWHQ��VHL�HU�lX�HUVW�GDQNEDU�
63'�)UDNWLRQVYRUVLW]HQGHU�3HKOH�EHWRQWH��GDVV�PDQ�GHQ�$QWUDJ�VHLQHU]HLWJHVWHOOW�KDEH��XP�GHXWOLFK�]X�PDFKHQ��GDVV�HLQH�$EVFKDIIXQJ�GHU�5HDOVFKXOHQLFKW�YRUJHVHKHQ�VHL��,QVEHVRQGHUH�YHUZLHV�+HUU�3HKOH�DXI�GDV�GULWWH�3RVL�WLRQVSDSLHU�GHU�15:�63'��LQ�GHP�YRQ�LP�)U�KMDKU�JHlX�HUWHQ�3ODQXQJHQNHLQH�5HGH�PHKU�VHL��1DFKGU�FNOLFK��VR�)UDNWLRQVYRUVLW]HQGHU�3HKOH��ZHUGHVLFK�GLH�63'�DXFK�LQ�%DHVZHLOHU�I�U�GHQ�(UKDOW�GHU�5HDOVFKXOH�HLQVHW]HQ�
%HLJHRUGQHWHU�/H�PDQQ�ZLHV�HUJlQ]HQG�]X�GHQ�$XVI�KUXQJHQ�YRQ�%�UJHU�PHLVWHU�'U��/LQNHQV�GDUDXI�KLQ��GDVV�DXFK�DXV�SlGDJRJLVFK�GLGDNWLVFKHU6LFKW� NHLQ� $QODVV� H[LVWLHUH�� �EHU� GLH� $EVFKDIIXQJ� GHU� 6FKXOIRUP� Å5HDO�VFKXOH´�QDFK]XGHQNHQ��'LH�5HDOVFKXOH� LQ�6HWWHULFK�JHZlKUOHLVWH��HEHQVRZLH�DXFK�GLH�+DXSWVFKXOHQ�XQG�GDV�*\PQDVLXP� LP�6WDGWJHELHW�� HLQ�DW�WUDNWLYHV�6FKXOSURJUDPP�XQG�HLQ�HQJDJLHUWHV�.ROOHJLXP��
'LH�6WDGW�%DHVZHLOHU�ZHUGH�VLFK�GDKHU�PLW�1DFKGUXFN�I�U�GHQ�(UKDOW�GHU6FKXOIRUP�Å5HDOVFKXOH´�HLQVHW]HQ��
3UREOHPDWLVFK�ZlUH�HV�EHL�GHQ�3ODQXQJHQ�GHU�63'�]X�*XQVWHQ�HLQHV�]ZHL�VlXOLJHQ�6FKXOV\VWHPV�LQVEHVRQGHUH�DXFK��HQWVSUHFKHQGH�%DXPD�QDKPHQYRU]XVHKHQ�XQG�GLHVH�]X�ILQDQ]LHUHQ�
$XVVFKXVVPLWJOLHG�3XKO�VLJQDOLVLHUWH�I�U�GLH�&'8�)UDNWLRQ�8QWHUVW�W]XQJI�U� GHQ�%HVFKOXVVYRUVFKODJ� GHU�9HUZDOWXQJ��0DQ� VHL�PLW� GHU�$UEHLW� GHU5HDOVFKXOH�LQ�%DHVZHLOHU��EHUDXV�]XIULHGHQ��
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'DVV�GLH�3ODQXQJHQ�GHU�15:�63'�DXI�JUR�HQ�:LGHUVWDQG�JHVWR�HQ�VHLHQ�ZHUGH� LQVEHVRQGHUH� DXFK� GDGXUFK� GRNXPHQWLHUW�� GDVV� VLFK� FD�� �������0HQVFKHQ�JHJHQ�GLH�3ODQXQJHQ�DXVJHVSURFKHQ�KlWWHQ�
$XVVFKXVVPLWJOLHG�.RKOKDDV�YHUPXWHWH��GDVV�GHU�$QWUDJ�GHU�63'�)UDNWLRQYLHOOHLFKW�DOV�3URYRNDWLRQ�]X�YHUVWHKHQ�VHL��HLQPDO��EHU�GLH�6FKXOIRUPHQ�LQ15:�JUXQGVlW]OLFK�QDFK]XGHQNHQ��6LH�VWLPPWH�%HLJHRUGQHWHP�/H�PDQQLQVRZHLW�]X��GDVV�GLH�6FKOLH�XQJ�GLHVHU�6FKXOIRUP�XQG�GLH�8PYHUWHLOXQJGHU�6FK�OHU�DXI�DQGHUH�6FKXOHQ�RKQH�=ZHLIHO�QLFKW�ILQDQ]LHUEDU�ZlUH��'LH3OlQH�GHU�15:�63'�VHLHQ�DXI�*UXQG�GHU�VWDUNHQ�3URWHVWZHOOH�VRPLW�]X�PLQGHVW�]XQlFKVW�HLQPDO�YRP�7LVFK�
$XVVFKXVVPLWJOLHG�.RKOKDDV�lX�HUWH�VLFK�IHUQHU�GDKLQJHKHQG��GDVV�PDQ�LQGHQ�QlFKVWHQ�-DKUHQ�XP�GLH�(LQI�KUXQJ�GHU�*DQ]WDJVVFKXOH�QLFKW�KHUXPNRPPHQ�ZHUGH��
)�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�ZLHV�$XVVFKXVVPLWJOLHG�%DFNKDXVDXI�GLH�DXV�VHLQHU�(UIDKUXQJ�DOV�/HKUHU�QLFKW�VHKU�JXWH�6LWXDWLRQ�DQ�GHQ6FKXOHQ� KLQ�� ,QVEHVRQGHUH� EHWRQWH� HU�� GDVV� GHU� %HJULII� GHU� 6FKXOIRUPÅ+DXSWVFKXOH´�LQ�GHU�'LVNXVVLRQ��EHUKDXSW�QRFK�QLFKW�JHIDOOHQ�VHL��2KQH=ZHLIHO��VR�$XVVFKXVVPLWJOLHG�%DFNKDXV��VHL� LQ�GHU�*HVDPWVWUXNWXU�QLFKWDOOHV�LQ�2UGQXQJ��(LQ�6WUXNWXUSUREOHP�EHVWHKH�VRPLW�VHKU�ZRKO�
+LQVLFKWOLFK�GHV�%HVFKOXVVYRUVFKODJHV�GHU�9HUZDOWXQJ�ZLHV�$XVVFKXVVPLW�JOLHG�%DFNKDXV�GDUDXI�KLQ��GDVV�GHU�(UKDOW�GHU�6FKXOIRUP�Å5HDOVFKXOH´�XQGGLH�LP�]ZHLWHQ�7HLO�GHV�%HVFKOXVVYRUVFKODJHV�]LWLHUWH�3DVVDJH�KLQVLFKWOLFKGHU�)LQDQ]LHUXQJ�E]Z��GHV�/HKUHUPDQJHOV�XQG�GHV�8QWHUULFKWVDXVIDOOHV�]XWUHQQHQ�VHLHQ��
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�LQ�GLHVHP�=XVDPPHQKDQJ�GDUDXI�KLQ��GDVVHV� DXI� /DQGHVHEHQH� LUJHQGZR� VLFKHUOLFK� 3UREOHPH� LQ� GHU� 6FKXOVWUXNWXUJHEH��,Q�GHU�'LVNXVVLRQ�E]Z��GHU�9HUZDOWXQJVYRUODJH�JHKH�HV�MHGRFK�DXV�GU�FNOLFK�XP�GLH�6LWXDWLRQ�LQ�XQVHUHU�6WDGW��6R�VROOH�PDQ�XQVWULWWLJH�)UDJHQ�QlPOLFK�GHQ�(UKDOW�GHU�5HDOVFKXOH��DXFK�DOV�XQVWULWWLJ�GDUVWHOOHQ��'HU�]ZHLWH7HLO�GHV�%HVFKOXVVYRUVFKODJHV��GHU�VLFK�PLW�'LQJHQ�ZLH�/HKUHUPDQJHO�XQGGHUJOHLFKHQ�EHVFKlIWLJH��KDEH�P|JOLFKHUZHLVH�]X�GHP�LQ�HLQ]HOQHQ�/DQ�GHVWHLOHQ�EHVWHKHQGHQ�6WUXNWXUSUREOHP�JHI�KUW��
+LHUDXI� QDKP� GHU� 6FKXODXVVFKXVV� EHL� HLQHU� (QWKDOWXQJ� XQG� VLHEHQ� -D�6WLPPHQ�GLH�$XVI�KUXQJHQ�GHU�9HUZDOWXQJ�]XVWLPPHQG�]XU�.HQQWQLV�XQGXQWHUVW�W]W�DXVGU�FNOLFK�GDV�%HVWUHEHQ��GLH�5HDOVFKXOH�DOV�HLJHQVWlQGLJH6FKXOIRUP�]X�HUKDOWHQ��
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'HU�6FKXODXVVFKXVV�EHDXIWUDJWH�IHUQHU�GLH�9HUZDOWXQJ��VLFK�EHLP�]XVWlQGL�JHQ�0LQLVWHULXP�XQG�GHP�9RUVLW]HQGHQ�GHU�15:�63'��QDFKGU�FNOLFK�I�UGHQ�(UKDOW�GHU�5HDOVFKXOH�XQG�I�U�GLH�/|VXQJ�GHU�DQKDOWHQGHQ�3UREOHPH�ZLH� /HKUHUPDQJHO�� 8QWHUULFKWVDXVIDOO� XQG�PDQJHOQGH� )LQDQ]LHUXQJ� HLQ�]XVHW]HQ�

�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
%HLJHRUGQHWHU�/H�PDQQ�VHW]WH�GHQ�$XVVFKXVV�GDYRQ�LQ�.HQQWQLV��GDVV�GLH'HSHQGDQFH� GHU� (OLVDEHWKVFKXOH� $OVGRUI� LQ� %DHVZHLOHU� DXI� :XQVFK� GHU6WDGW�$OVGRUI�LQ�$EVWLPPXQJ�PLW�GHU�%H]LUNVUHJLHUXQJ�PLW�$EODXI�GHV�6FKXO�MDKUHV�����������DXIJHO|VW�ZRUGHQ�VHL�
'LH� %HVFKXOXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� DXV� %DHVZHLOHU� HUIROJHQXQPHKU�DE�GHP�6FKXOMDKU�����������LQ�$OVGRUI�PLW����6FK�OHULQQHQ�XQG6FK�OHUQ�DXV�%DHVZHLOHU�
'DU�EHU�KLQDXV�LQIRUPLHUWH�%HLJHRUGQHWHU�/H�PDQQ�GHQ�$XVVFKXVV�GDU�EHU�GDVV�GHU]HLW�VHKU�XPIDQJUHLFKH�$UEHLWHQ�]XU�(UVWHOOXQJ�GHV�6FKXOHQWZLFN�OXQJVSODQHV�GXUFKJHI�KUW�Z�UGHQ��,Q�VHLQHU�6LW]XQJ�DP������������KDWWHGHU�6FKXODXVVFKXVV�GLH�9HUZDOWXQJ�VHLQHU]HLW�PLW�GHU�)RUWVFKUHLEXQJ�GHV6FKXOHQWZLFNOXQJVSODQHV�EHDXIWUDJW��9RUJHVHKHQ�ZDU�QDFK�GHP�%HVFKOXVV�GDVV�GLH�6FKXOHQWZLFNOXQJVSODQXQJ�LP�6FKXODXVVFKXVV�LQ�GHU�HUVWHQ�6LW�]XQJ�QDFK�GHQ�6RPPHUIHULHQ������YRUJHVWHOOW�ZHUGH��
'D�GLHVH�6LW]XQJ�MHGRFK�SODQPl�LJ�I�U�GHQ������������GDWLHUW�JHZHVHQ�VHL�GLH� KHXWLJH� 6LW]XQJ� DOVR� ]XQlFKVW� QLFKW� JHSODQW�ZDU�� ZHUGH� GLHVHU� GHP6FKXODXVVFKXVV�DXFK�]X�GHP�HUVWJHQDQQWHQ�7HUPLQ�YRUJHVWHOOW�

�� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
$QIUDJHQ�ZXUGHQ�QLFKW�JHVWHOOW�
8QWHU� GLHVHP� 7DJHVRUGQXQJVSXQNW� HUJULII� GHU� 6FKXOOHLWHU� GHU� **6� 6W�%DUEDUD�� +HUU� 5ROI� 6WHLQEXVFK�� GDV�:RUW� XQG� ZLHV� GDUDXI� KLQ�� GDVV� GLH$XVI�KUXQJHQ� GHV� %HLJHRUGQHWHQ� /H�PDQQ� ]X� 7DJHVRUGQXQJVSXQNW� �Å6FKXOEH]LUNH� I�U� GLH� **6� 6W�� $QGUHDV� XQG�**6� 6W�� %DUEDUD� GHU� 6WDGW%DHVZHLOHU´�KLQVLFKWOLFK�GHV�(LQYHUQHKPHQV�EHL�GHU�=XVDPPHQVWHOOXQJ�GHU6FKXOEH]LUNH� E]Z�� GHV� hEHUVFKQHLGXQJVJHELHWHV� DXV� VHLQHU� 6LFKW� QLFKWULFKWLJ�VHLHQ��
+HUU�6WHLQEXVFK�VHW]WH�GLH�$XVVFKXVVPLWJOLHGHU�GDYRQ�LQ�.HQQWQLV��GDVV�HULP�9RUIHOG�GHU�6LW]XQJ�JHEHWHQ�KDEH��GLH�6WUD�HQ�Å$P�.ORVWHUJDUWHQ´�XQGÅ5DLIIHLVHQVWUD�H´�LQ�GHQ�IHVWHQ�%HUHLFK�I�U�GLH�**6�6W��%DUEDUD�DXI]XQHK�PHQ��

� � �



� � �

)HUQHU��VR�+HUU�6WHLQEXVFK��ZHUGH�HLQH�$XIQDKPH�GHU�6WUD�H�Å*U�QHU�5LQJ´LQ�GDV�hEHUVFKQHLGXQJVJHELHW�JHZ�QVFKW��XQG�QLFKW�ZLH�YRUJHVHKHQ��HLQ%HODVVHQ�GLHVHU�6WUD�H�LP�IHVWHQ�6FKXOEH]LUN�GHU�**6�6W��$QGUHDV�
%�UJHUPHLVWHU�'U��/LQNHQV�LQIRUPLHUWH�GHQ�$XVVFKXVV�VRGDQQ�GDU�EHU��GDVVLP�9RUIHOG�GHU�KHXWLJHQ�6LW]XQJ�LQ�HLQHP�HUVWHQ�6FKULWW�HLQ�*HVSUlFK�PLWGHQ�6FKXOOHLWHUQ�GHU�EHLGHQ�6HWWHULFKHU�*UXQGVFKXOHQ�VWDWWJHIXQGHQ�KDEHDXI� GHU� *UXQGODJH� HLQHV� /|VXQJVDQVDW]HV� GHV� ]XVWlQGLJHQ� )DFKDPWHV�+LHUDXI�KDEH�+HUU�6WHLQEXVFK�VLFK�QRFK�HLQPDO�JHPHOGHW�XQG�JHEHWHQ��GLH6WUD�HQ�Å$P�.ORVWHUJDUWHQ´�XQG�Å5DLIIHLVHQVWUD�H´�LQ�GHQ�IHVWHQ�%HUHLFKGHU�**6�6W��%DUEDUD�DXI]XQHKPHQ��,Q�HLQHP�HUQHXWHQ�*HVSUlFK�PLW�+HUUQ6WHLQEXVFK� KlWWHQ�+HUU� %HLJHRUGQHWHU� /H�PDQQ� XQG�+HUU� 6W2,� )URHVFKVRGDQQ�GHQ�(LQGUXFN�JHZRQQHQ��GDVV�+HUU�6WHLQEXVFK�VLFK�DXI�*UXQG�GHUP|JOLFKHQ�(LQIOXVVQDKPH�LP�hEHUVFKQHLGXQJVJHELHW�PLW�GHU�YRUJHVFKODJH�QHQ�9HUIDKUHQVZHLVH�HLQYHUVWDQGHQ�HUNOlUW�KDEH�
'HXWOLFK�VWHOOWH�%�UJHUPHLVWHU�'U��/LQNHQV�QRFK�HLQPDO�KHUDXV��GDVV�RKQH=ZHLIHO�EHLGH�6FKXOOHLWHU�EHL�GHU�YRUJHVFKODJHQHQ�9HUIDKUHQVZHLVH�.RP�SURPLVVH�HLQJHJDQJHQ�VHLHQ��(V�VHL�MHGRFK�LP�:HVHQWOLFKHQ�HLQH�)UDJH�GHVhEHUVFKQHLGXQJVJHELHWHV�� ZLH� GLH� 6FK�OHU]DKOHQ� GHU� 6FKXOHQ� JHVWHXHUWZHUGHQ�N|QQWHQ��%�UJHUPHLVWHU�'U��/LQNHQV�VDJWH�]X��GDVV�PDQ�GLH�$QJHOH�JHQKHLW�LQ�GHU�QlFKVWHQ�5DWVVLW]XQJ�HQWVSUHFKHQG�YRUWUDJHQ�ZHUGH�


