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�� (Q]LDQ��+HLGL�� 3LUDWHQORJR�YHUKLQGHUW�(LQUHLVH��KWWS���ZZZ�KHLVH�GH�WS�U��DUWLNHO������������KWPO�� WHOHSROLV��+DQQRYHU�� ������������ ,Q�GHQ�86$�VLQG�GLHVH�(IIHNWH�]XP�7HLO�VFKRQ�]X�EHREDFKWHQ�LQ�GHQ�LPPHU�ZHLWHU�VWHLJHQGHQ�=DKOHQ�GHU�*HIlQJQLVLQVDVVHQ��'LH�86$�LVW�KHXWH�ZHOWZHLW�GHU�6WDDWPLW�GHQ�PHLVWHQ�*HIlQJQLVLQVDVVHQ�LP�9HUKlOWQLV�]XU�%HY|ONHUXQJV]DKO��,QQHUDPHULNDQLVFKHU�.ULWLNHU,QQHQ�VSUHFKHQ�LQ]ZLVFKHQ�YRP�
PRGHUQ�*XODJ�ZHVWHUQ�VW\OH
/HQGPDQ��6WHYH�7KH�86�*XODJ�3ULVRQ�6\VWHP��KWWS���ZZZ�]PDJ�RUJ�FRQWHQW�VKRZDUWLFOH�FIP",WHP,' ������ 1HW]VHLWH�=1(7��:RRGV�+ROH��0DVVDFKXVHWWV��86$�� $SULO������������ Ä&RPSXWHUJHVW�W]WH�*HVLFKWVHUNHQQXQJ�HLJQHW�VLFK�QDFK�$QVLFKW�GHV�%XQGHVNULPLQDODPWV��%.$��GHU]HLW�QLFKW�]XU�)DKQGXQJ�QDFK�7HUURULVWHQ��'LH�7UHIIHUUDWH�KHXWLJHU�ELRPHWULVFKHU�6\VWHPH�VHL�]X�QLHGULJ��VDJWH�%.$�3UlVLGHQW�-|UJ�=LHUFNH�LQ�:LHVEDGHQ�(U�ZHUGH�GDV�6\VWHP�,QQHQPLQLVWHU�:ROIJDQJ�6FKlXEOH�QLFKW�HPSIHKOHQ��=LHUFNH�EHULHI�VLFK�GDEHL�DXI�HLQHQ�)HOGYHUVXFK�VHLQHU�%HK|UGH�DP�0DLQ]HU�+DXSWEDKQKRI��'RUW�ZDUHQ�.DPHUDV�LQVWDOOLHUW�ZRUGHQ��GLH�����7HVWSHUVRQHQ�DXV�GHP�6WURP�GHU�WlJOLFK�UXQG��������3DVVDQWHQ�KHUDXVILOWHUQ�VROOWHQ��6HOEVW�EHL�EHVWHQ�/LFKWYHUKlOWQLVVHQ�KDEH�NHLQHV�GHU�GUHL�HUSUREWHQ�6\VWHPH�HLQH�7UHIIHUTXRWH�YRQ�PHKU�DOV����3UR]HQW�HUUHLFKW��VDJWH�=LHUFNH��'DV�=LHO��HLQH�*HIDKU�]X�YHUKLQGHUQ��HUUHLFKH�PDQ�GDPLW�QLFKW��(UIRUGHUOLFK�VHLHQ�QDKH]X�����3UR]HQW��'LHV�ZHUGH�LQ�GHQ�QlFKVWHQ�I�QI�-DKUHQ�WHFKQLVFK�QLFKW�]X�HUUHLFKHQ�VHLQ��VR�=LHUFNH�'DV�%.$�KDWWH GHQ�0RGHOOYHUVXFK�LP�2NWREHU�YHUJDQJHQHQ�-DKUHV�JHVWDUWHW��,Q�GHU�(PSIDQJVKDOOH�GHV�+DXSWEDKQKRIHV�ZDUHQ�PHKUHUH�.DPHUDV�PRQWLHUW�ZRUGHQ��GLH�PLW�5HFKQHUV\VWHPHQ�LP�.HOOHU�GHV�*HElXGHV�YHUEXQGHQ�ZDUHQ��'LH�.DPHUDV�VROOWHQ�GDEHL�GLH�JHVSHLFKHUWHQ�)RWRV�GHU7HVWSHUVRQHQ�PLW�GHQ�*HVLFKWHUQ�GHU�3DVVDQWHQ�DQKDQG�ELRPHWULVFKHU�*HVLFKWVPHUNPDOH�YHUJOHLFKHQ��GLH�VLFK�QLFKW�HLQIDFK�YHUlQGHUQ�ODVVHQ�XQG�DXFK�JOHLFK�EOHLEHQ��ZHQQ�GLH�3HUVRQHQ�lOWHU�ZHUGHQ��'D]X�]lKOHQ�HWZD�GLH�REHUHQ�5lQGHU�GHU�$XJHQK|KOHQ��EHVWLPPWH%HUHLFKH�GHV�.LHIHUNQRFKHQV�XQG�GHV�0XQGHV�'LH�7UHIIHUUDWH�KLQJ�GHQ�$QJDEHQ�]XIROJH�YRU�DOOHP�YRQ�GHQ�/LFKWYHUKlOWQLVVHQ�DE��%HL�'XQNHOKHLW�VDQN�VLH�DXI�]HKQ�ELV����3UR]HQW��8QJ�QVWLJ�ZLUNWH�VLFK�DXFK�%HZHJXQJ�DXV��%HL�VWLOOVWHKHQGHQ�3HUVRQHQ�DXI�GHU�5ROOWUHSSH�ODJ�GLH�4XRWH�]ZLVFKHQ�I�QI�XQG����3UR]HQW�K|KHU�DOV�DXI�GHU�)X�WUHSSH��(LQVDW]JHELHWH�VLHKW�GHU�%.$�3UlVLGHQW�DEHU�]XP�%HLVSLHO�EHL�=XJDQJVNRQWUROOHQ�XQG�3HUVRQHQVFKOHXVHQ��ZR�GLH�%HOHXFKWXQJ�VWLPPW�XQG�GLH�3HUVRQHQ�HLQ]HOQ�LQ�GLH�.DPHUD�EOLFNHQ��$OV�HLQH�ZHLWHUH�0|JOLFKNHLW�QDQQWH�=LHUFNH���'�.DPHUDV��6LH�N|QQWHQ�GHP�SROL]HLOLFKHQ�



(LQJDQJVNRQWUROOH�]X�HLQHP�DEJHVFKORVVHQ�%HUHLFK�]X�JHZlKUOHLVWHQ��EHL�GHU�0HQVFKHQ�HUNDQQW�ZHUGHQ�ZROOHQ��LVW�VLH�KLQJHJHQ�GXUFKDXV�HLQVHW]EDU��'LH�7HFKQRORJLHQ�IXQNWLRQLHUHQ�LP�5HJHOIDOO�QXU�EHL�EHUHLWZLOOLJHU�0LWZLUNXQJ�GHU�%HWURIIHQHQ��'LHV JLOW�I�U�IDVW�DOOH�hEHUZDFKXQJVWHFKQRORJLHQ�
$XVQDKPHQ�ELOGHQ�QXU�GLH�EDXOLFK�DEJHVFKORVVHQHQ�%HUHLFKH�WRWDOLWlUHU�,QVWLWXWLRQHQ��ZLH�6FKXOHQ��*HIlQJQLVVH��.UDQNHQKlXVHU��.DVHUQHQ�XQG�]XN�QIWLJ�HYWO��DXFK�8QLYHUVLWlWHQ��LQ�GHQHQ�HLQH�DXVXIHUQGH�hEHUZDFKXQJ�PLW�+LOIH�QHXHU�7HFKQRORJLHQ�XQG�GLH�ZHLWHUH�$X�HUNUDIWVHW]XQJ�YRQ�0HQVFKHQUHFKWHQ�]X�EHI�UFKWHQ�VWHKW��,QQHUKDOE�EDXOLFK�DEJHVFKORVVHQHU�%HUHLFKH�PLW��EHUZLHJHQG�LPPHU�GHQ�JOHLFKHQ�1XW]HULQQHQ�G�UIWH�VLFK�]XPLQGHVW�HLQ�7HLO�GHU�WHFKQLVFKHQ�3UREOHPH�O|VHQ�ODVVHQ�7DWVlFKOLFK�JLEW�HV��GLH�,GHH�6WXGLHUHQGH�LQQHUKDOE�GHU�8QLYHUVLWlW�9ROO]HLW�]X��EHUZDFKHQ��EHJU�QGHW�ZLUG�GLHV�SHUYHUVHU�:HLVH�PLW�GHU�6LFKHUKHLW�GHU�hEHUZDFKWHQ��=�%��LQ�GHQ�86$�YRU�$PRNOlXIHUQ���XQG�GHU�6RUJH�XP�VLH�XQG�QDW�UOLFK�PLW�GHU�9HUKLQGHUXQJ�YRQ�
PL�EUlXFKOLFKHU
�1XW]XQJ��=�%��7HLOQDKPH�RKQH�6WXGLHQJHE�KUHQ�EH]DKOW�]X�KDEHQ���8PJHKHQ�GHU�$QZHVHQKHLWVSIOLFKW�������'D�GLH�7HFKQRORJLHQ�LQ�GLHVHP�)DOO�UlXPOLFK�HLQJHJUHQ]W�ZHUGHQ�LQ�HLQHP�%HUHLFK��GHU�QLFKW�DOOJHPHLQHU�|IIHQWOLFKHU�5DXP�LVW��VWHKW�]X�EHI�UFKWHQ��GD��GLHV�DXFK�SROLWLVFK�OHLFKWHU�GXUFK]XVHW]HQ�VHLQ�ZLUG�
'DV�KHL�W�]XU�hEHUZDFKXQJ�GHV�|IIHQWOLFKHQ�5DXPHV�VLQG�GLH�PHLVWHQ�7HFKQRORJLHQ�XQWDXJOLFK��VLH�VLQG�DEHU�VHKU�JXW�JHHLJQHW�]XU�$EVLFKHUXQJ�YRQ�
*DWHW�&RPPXQLWLHV
����]XU�$EVLFKHUXQJ�YRQ�,GHQWLWlWVQDFKZHLVHQ�DQ�DQGHUHQ�6WHOOHQ�XQG�]XU�WHFKQLVFKHQ�5DWLRQDOLVLHUXQJ�WRWDOLWlUHU�,QVWLWXWLRQHQ�
hEHUZDFKXQJVWHFKQRORJLH�XQG�GLHV�JLOW�DXFK�I�U�GLH�QDQRWHFKQRORJLVFKHQ�,QQRYDWLRQHQ�� I�KUHQ�LQVRIHUQ�SULPlU�]X�ZHLWHUHQ�6HJUHJDWLRQ�GHU�%HY|ONHUXQJ�LQ�*UXSSHQ�PLW�ZHLWJHKHQG�XQWHUVFKLHGOLFKHQ�=XJDQJVUHFKWHQ�XQG�0|JOLFKNHLWHQ��1DQRWHFKQRORJLH�DOV�hEHUZDFKXQJVWHFKQLN�ZLUG�]X�HLQHU�=XNXQIW�EHLWUDJHQ�LQ�GHU�QXU�QRFK�EHVWLPPWHQ�0HQVFKHQ�GHU�(LQWULWW�LQ�JHKREHQH�(LQNDXIV]HQWUHQ��:RKQJHELHWH��8QLYHUVLWlWHQ�XVZ���EHUKDXSW�HUP|JOLFKW�ZLUG��(LQHU�=XNXQIW�LQ�GHU�GLH�DXVJHVFKORVVHQHQ�XQG�YHUDUPWHQ�7HLOH�DXFK�YRQ�YLHOIlOWLJHQ�*HVFKlIWHQ�LP�
(UNHQQXQJVGLHQVW�$XIQDKPHQ�OLHIHUQ��GLH�VR�JHQDX�VHLHQ��GDVV�GHU�&RPSXWHU�VLH�PLW�DOWHQ�.DUWHLIRWRV�YHUJOHLFKHQ�N|QQH�³��ODXW�6:5�:HLWHUH�,QIRV�ILQGHW�,KU�XQWHU�0DLQ]HU�3LORWYHUVXFK�*HVLFKWVHUNHQQXQJ�IHKOJHVFKODJHQ��KWWS���ZZZ�Q���GH�SROLWLN�DUWLFOH�SKS"DUWLFOH,G ��������� 1���� ����-XOL�����	5DW��&KULVWLDQ�± ,QWHUYLHZ���%LRPHWULH�LVW�NHLQ�$OOKHLOPLWWHO���KWWS���ZZZ�WD]�GH�LQGH[�SKS"LG VWDUW	DUW ����	LG ���	F+DVK �GF�IGIG��� WD]��%HUOLQ�������������� =LQJDQHO��0LFKDHO�� 1HZ�8UEDQLVP�]ZLVFKHQ�$JRUDSKRELH�XQG�N�QVWOLFKHP�3DUDGLHV��KWWS���ZZZ�GHULYH�DW�LQGH[�SKS"SBFDVH �	LGBFRQW ��	LVVXHB1R �� � ,Q��GpULYH��=HLWVFKULIW�I�U�6WDGWIRUVFKXQJ��:LHQ�� $XVJDEH����� -XQL������� :DV�]XU�=HLW�DQ�7HFKQRORJLH�KLHU�LP�(QWZLFNOXQJVVWDGLXP�LVW��NDQQ�HLQHU�LP�$XIWUDJ�GHV�%0%)�HUVWHOOWH�9',�6WXGLH�HQWQRPPHQ�ZHUGHQ�+J���9',�7HFKQRORJLH]HQWUXP�*PE+�I�U�GDV�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��%0%)���1XW]XQJ�GHU�1DQRWHFKQRORJLH�I�U�VLFKHUKHLWVWHFKQLVFKH�$QZHQGXQJHQ��KWWS���ZZZ�]XNXHQIWLJHWHFKQRORJLHQ�GH�=7&B%DQGB��B1XW]XQJBGHUB1DQRWHFKQRORJLHBIXHUB6LFKHUKHLWVWHFKQLVFKHB$QZHQGXQJHQBO�SGI�� '�VVHOGRUI�� 0DL�����+LHU�ILQGHQ�VLFK�JHQDX�GLH�JHQDQQWHQ�7HFKQRORJLHQ��]�%��ELRPHWULVFKH�=XJDQJVNRQWUROOHQ�XQG�'1$�$QDO\VH�&KLSV�



,QWHUQHW��:LVVHQVUHVVRXUFHQ��.UDQNHQYHUVRUJXQJ�XVZ��DXVJHVFKORVVHQ�VLQG��GD�LKQHQ�GD]X�GLH�Q|WLJH�,'�IHKOW�$X�HUGHP ZHUGHQ�0HQVFKHQ�RKQH�HQWVSUHFKHQGHQ�VR]LDOHQ�6WDWXV�]XQHKPHQG�5HSUHVVLRQHQ�XQG�ZLOON�UOLFKHU�*HZDOW�GXUFK�3ROL]HL�XQG�SULYDWH�6LFKHUKHLWVGLHQVWH�DXVJHVHW]W�VHLQ��(LQH�5HDOLWlW��GLH�LQ�IUDQ]|VLVFKHQ�*KHWWRV�VFKRQ�KHXWH�5HDOLWlW�LVW�(LQH�=XNXQIW�LQ�GHU�$UPXW�HLQ�*UXQG�ZLUG�XP�0HQVFKHQ�]X�.ULPLQDOLVLHUHQ���
'LHV�PX��OHLGHU�]XVDPPHQJHGDFKW�ZHUGHQ�PLW�GHU��5H�%LRORJLVLHUXQJ�SROLWLVFKHU�9HUKlOWQLVVH��HLQHP�QHXHQ�JHQHWLVFK�QHXURORJLVFK�NRQVWUXLHUWHQ�5DVVLVPXV�HQWODQJ�VR]LDOHU�$XVVFKO�VVH�XQG�]X�LKUHU�/HJLWLPDWLRQ��$XFK�GLHVHU�5DVVLVPXV�ZLUG�GXUFK�EHVWLPPWH�QDQRWHFKQRORJLVFKH�(QWZLFNOXQJHQ��'1$�$QDO\VH�&KLSV��ELOGJHEHQGH�9HUIDKUHQ��ZHLWHU�YHUVWlUNW�ZHUGHQ���

'X�ELVW�'HLQ�*HUXFK
'LH�QDQRWHFKQRORJLVFK�HU]HXJWHQ�6HQVRUHQ�XQG�hEHUZDFKXQJVWHFKQRORJLHQ�ZHUGHQ�QLFKW QXU�]X�HLQHU�$XVZHLWXQJ�GHU�hEHUZDFKXQJ�DXI�$XVG�QVWXQJHQ�I�KUHQ��QLFKW�QXU�]X�QHXHQ�0HWKRGHQ�GHU�5HSUHVVLRQ�JHJHQ�'URJHQQXW]HU,QQHQ����XQG�QLFKW�QXU�GLH�6HJUHJDWLRQVWHQGHQ]HQ�YHUVFKlUIHQ��VLH�ZHUGHQ�YHUPXWOLFK�DXFK�]XPLQGHVW�DP�5DQG�HLQ�K|FKVW�DEVXUGHV�QHXHV�.ODVVLILNDWLRQVVFKHPD�I�U�0HQVFKHQ�SURGX]LHUHQ�
6REDOG�PDVVHQKDIW�'DWHQ�DXV�GHU�$QZHQGXQJ�YRQ�*HUXFKVHQVRUHQ�YRUOLHJHQ�ZLUG�GLH�:LVVHQVFKDIW�DQIDQJHQ�0HQVFKHQ�LQ�*HUXFKVNODVVHQ�HLQ]XVRUWLHUHQ��8P�GDQQ�GLHVHQ�*HUXFKVNODVVHQ�VSH]LILVFKH�(LJHQVFKDIWHQ�]X]XRUGQHQ�
6R�ZLUG�HV�JDUDQWLHUW�HQWODQJ�GHU�5HSURGXNWLRQ�VH[LVWLVFKHU�6WHUHRW\SH��DOVR�EDQDOHU�.OLVFKHHV��]XU�'HILQLWLRQ�PlQQOLFKHU�XQG�ZHLEOLFKHU�*HUXFKVNODVVHQ�NRPPHQ��8P�GDQQ�GHQ�$EZHLFKXQJHQ��PlQQOLFK�ULHFKHQGHQ�)UDXHQ�XQG�ZHLEOLFK�ULHFKHQGHQ�0lQQHUQ� HQWVSUHFKHQ�OHVELVFKH�XQG�VFKZXOH�$QWHLOH�]X�XQWHUVWHOOHQ��'DV�JDQ]H�ZLUG�GDQQ�DOV�%HVWVHOOHU�XQWHU�GHP�7LWHO�
)UDXHQ�ULHFKHQ�DQGHUV
 YRQ�6SLHJHO��EHU�GLH�6�GGHXWVFKH�ELV�KLQ�]XP�6WHUQ�ZRKOZROOHQG�EHVSURFKHQ�
�� (LQ�3KlQRPHQ��GD��QLFKW�QXU���QLFKW�SULPlU�GXUFK�7HFKQRORJLH�YHUXUVDFKW�ZLUG��DEHU�GXUFK�hEHUZDFKXQJVWHFKQRORJLHHLQVDW]�YHUVWlUNW�ZLUG�=XP�VR]LDOHQ�XQG�SROLWLVFKHQ�+LQWHUJUXQG�ILQGHW�,KU�YLHO�DQ�,QIRUPDWLRQHQ�DXI�GHU�1HW]VHLWH�YRQ�/RLF�:DTXDQW�� KWWS���VRFLRORJ\�EHUNHOH\�HGX�IDFXOW\�ZDFTXDQW� �KWWS���VRFLRORJ\�EHUNHOH\�HGX�IDFXOW\�ZDFTXDQW�DUWLFOHV�$UWLFOHV�3XQLWLYH3DWHUQDOLVP�SKSDEHU�DXFK�EHL�DQGHUHQ�$XWRU,QQHQ��]�%��6KHUU\��0LFKDHO�± 'HDG�RU�DOLYH��$PHULFDQ�YHJHDQFH�JRHV�JOREDO��KWWS���GLGDWWLFD�VSER�XQLER�LW�DGRQ�ILOHV�ULVBDUWLFOH��SGI�� 5HYLHZ�RI�,QWHUQDWLRQDO�6WXGLHV��$XVJDEH�����6HLWH�����ELV������ %ULWLVK�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ��$EHU\VWZ\WK��8.�� ����%|KQHO��0D[�� 'LH�*HIlQJQLVEUDQFKH�ERRPW�� KWWS���ZZZ�KHLVH�GH�WS�U��DUWLNHO����������KWPO �WHOHSROLV��+DQQRYHU�� ������������ *HQDXHU�LVW�GLHV�DXVJHI�KUW�LP�$UWLNHO�]X�1DQRWHFKQRORJLH�XQG�0HGL]LQ�DXI�GLHVHU�1HW]VHLWH�'MXUHQ��-|UJ�� 1$12WHFKQRORJLH��$QZHQGXQJHQ�LQ�GHU�0HGL]LQ�� KWWS���ZZZ�DN�DQQD�RUJ�QDQRBULVLNHQ�WH[WH�QDQRWHFKQRORJLHBPHGL]LQBXHEHUEOLFN�KWPO� 1HW]VHLWH�1D1LH�1$12��+DQQRYHU�� ������ 3HWHUVRQ� &KULVWLQH�� 1R�VHFUHWV�LQ�D�IXWXUH�ZLWK�QDQR�VHQVRUV"�±KWWS���ZZZ�HDUWKVN\�RUJ�DUWLFOH�������FKULVWLQH�SHWHUVRQ�LQWHUYLHZ�� (DUWK�	�6N\��1RYHPEHU������� $XVWLQ��7;��86$



/LHEH
Ã/LHEW�,KU�(XFK�HLJHQWOLFK�QRFK"¶Ã'DV�LVW�YRUEHL��GLH�KRUPRQHOO�EHGLQJWH�'XIWVWRIIDXVVFK�WWXQJ�ZHQQ�ZLU�XQV�EHJHJQHQ�LVW�NDXP�QRFK�PH�EDU�¶

9LHOOHLFKW�ZHUGHQ�*HU�FKH�DXFK�PLW�&KDUDNWHUHLJHQVFKDIWHQ�NRUUHOLHUW�ZHUGHQ�XP�DXI�GLHVH�:HLVH�GXUFK�*HUXFKVVHQVRUHQ�.ULPLQHOOH�]X�RUWHQ�
1DW�UOLFK�LVW�GLHV�DOOHV�VR]LRELRORJLVWLVFKH�:LOON�U��'LH�:LVVHQVFKDIWVJHVFKLFKWH�]HLJW�DEHU��GD��QLFKWV�VR�DEVWUXV�VHLQ�NDQQ��GD��HV�QLFKW�JHPDFKW�Z�UGH�8QG�GLH�LQGXVWULHOOH�9HUPDUNWXQJ�YRQ�'XIWVWRIIHQ�ZLUG�GDYRQ�SURILWLHUHQ�
$XFK�GLH�(LQI�KUXQJ�ELRFKHPLVFKHU�1DQRVHQVRUHQ�ZLUG�VLFKHU�GD]X�EHQXW]W�ZHUGHQ�ZLGHU�HLQPDO�VH[LVWLVFKH�XQG�UDVVLVWLVFKH�6WHUHRW\SH�LP�*HZDQG�GHU�:LVVHQVFKDIW�DXI]XZlUPHQ�

)RUGHUXQJHQ
,P�%HUHLFK�GHU�hEHUZDFKXQJVWHFKQRORJLH�VLQG�GLH�3UREOHPH�ZHGHU�WHFKQRORJLVFK�YHUXUVDFKW�QRFK�WHFKQRORJLVFK�O|VEDU�'LHV�JLOW�I�U�GLH�$QZHQGXQJVEHUHLFKH�GHU�7HFKQRORJLH��GLHVH�7HFKQRORJLH�LVW�LPPHU�VFKRQ�JHVFKHLWHUW��GD�VLH�$XVGUXFN�GHV�6FKHLWHUQV�GHU�*HVHOOVFKDIW�LVW��XQG�GLHV�JLOW�I�U�GHQ�8PJDQJ�PLW�hEHUZDFKXQJVWHFKQRORJLH�$QWL�EHUZDFKXQJVWHFKQRORJLH��GLH�YRQ�7HLOHQ�GHU�/LQNHQ��]�%��LQ�)RUP�YRQ�9HUVFKO�VVHOXQJVVRIWZDUH��JHIRUGHUW�ZLUG��LVW�NHLQH�/|VXQJ��$QWL�EHUZDFKXQJVWHFKQRORJLH�LVW�hEHUZDFKXQJVWHFKQRORJLH��]�%��XP�1HW]ZHUN]XJlQJH�DOV�$QWLVS\VRIWZDUH�]X��EHUZDFKHQ��RGHU�LP�VFKRQ�JHQDQQWHQ�%HLVSLHO�GHU�9HUVFKO�VVHOXQJVVRIWZDUH��DOV�7H[W]XJDQJVNRQWUROOH�
*HEUDXFKW�ZHUGHQ�JHVHOOVFKDIWOLFK�SROLWLVFKH�$OWHUQDWLYHQ��'LH�)RUGHUXQJHQ�KLHU�EH]LHKHQ�VLFK��DX�HU�GHU�OHW]WHQ��LQVRIHUQ�DXFK�QLFKW�GLUHNW�DXI�1$12�6LFKHUKHLWVWHFKQRORJLH�RGHU�6LFKHUKHLWVWHFKQRORJLH�DOOJHPHLQ�VRQGHUQ�DXI�GHQ�.RQWH[W�GLHVHU�7HFKQRORJLHQ�
� 6WDWW�GHQ�WHFKQRNUDWLVFK�SDUDQRLGHQ�3KDQWDVLHQ�GHU�6LFKHUKHLWVWHFKQRNUDWHQ�HLJHQH�HEHQVR�WHFKQRNUDWLVFK�SDUDQRLGH�3KDQWDVLHQ�HQWJHJHQ]XVHW]HQ�JLOW�HV�NODU�XQG�GHXWOLFK�I�U�GDV�.RQ]HSW�HLQHU�RIIHQHQ�XQG�IUHLHQ�*HVHOOVFKDIW�HLQ]XWUHWHQ��PLW�GHP�=LHO�HLQ�=XVDPPHQOHEHQ�]X�VFKDIIHQ��GDV�HLQ�$EVFKOLH�HQ�RGHU�JDU�hEHUZDFKHQ�GHU�+DXVW�U�RGHU�=LPPHUW�U��EHUIO�VVLJ�PDFKW��ZHLO�MHGH�U�VLFK�DXI�GHQ�5HVSHNW�GHU�$QGHUHQ�I�U�LKUH�VHLQH�3ULYDWVSKlUH�YHUODVVHQ�NDQQ�



(V PX��GDUXP�JHKHQ�GHQ�5HVSHNW�YRU�GHU�,QWLPVSKlUH��GHU�,QWHJULWlW�GHV�GHU�$QGHUHQ�]XP�6HOEVWYHUVWlQGQLV�ZHUGHQ�]X�ODVVHQ��'LHV�VHW]W�]�%��HLQHQ�YRUVLFKWLJHQ�8PJDQJ�PLW�%LOGHUQ�YRUDXV��XQG�VROOWH�GD]X�I�KUHQ��GD��%LOGHU��EHUKDXSW�QXU�PLW�(LQYHUVWlQGQLV�JHPDFKW�ZHUGHQ�
'D]X�ZLUG�LVW�HV�QRWZHQGLJ�GHQ�6FKHLQ�WHFKQRNUDWLVFKHU�/|VXQJVDQVlW]H�DOV�6FKHLQ�DXI]XGHFNHQ�'LH�hEHUZDFKXQJVWHFKQRORJLH�LVW�HLQ�W\SLVFKHV�%HLVSLHO�HLQHU�WHFKQRNUDWLVFKHQ�6FKHLQO|VXQJ��6WDWW�GLH�JHVHOOVFKDIWOLFKHQ��SROLWLVFKHQ�XQG�VR]LDOHQ�8UVDFKHQ�I�U�*HZDOW�XQG�$QJVW�NULWLVFK�]X�DQDO\VLHUHQ�XQG�SROLWLVFKH�/|VXQJHQ�]X�VXFKHQ�ZLUG�YHUVXFKW�GLH�)ROJHQ�WHFKQRNUDWLVFK�]X�XQWHUGU�FNHQ��'LHV�I�KUW�VRODQJH�GLH�8UVDFKHQ�IRUWEHVWHKHQ�DEHU�LPPHU�QXU�]X�HLQHP�9HUVFKXE�GHV�3UREOHPV�
� 8P�GLHVH�=XVDPPHQKlQJH�EHJUHLIEDU�]X�PDFKHQ�PX��GDV�WHFKQRNUDWLVFKH�.RQ]HSW�GHV�:LVVHQV�DQ�VLFK�LQ�)UDJH�JHVWHOOW�XQG�GXUFK�HLQHQ�NULWLVFKHQ�SV\FKRORJLVFKHQ��SROLWLVFKHQ�XQG�KLVWRULVFKHQ�:LVVHQVDQVDW]�HUVHW]W�ZHUGHQ�
$X�HUGHP�PX��GHU�WHFKQRNUDWLVFKH�VLFK�QDLY�VWHOOHQGH�*ODXEH�DQ�GLH�$EELOGXQJVUHDOLWlW�WHFKQLVFKHU�$XI]HLFKQXQJVJHUlWH�GXUFK�HLQH�DEELOGNULWLVFKH�:DKUQHKPXQJVlVWKHWLN�DX�HU�.UDIW�JHVHW]W�ZHUGHQ�
'LHV�$OOHV�Ol�W�VLFK�GXUFKDXV�LQ�NRQNUHWH�)RUGHUXQJHQ�XPVHW]HQ�
� 'LH�$QZHQGXQJ�YRQ�hEHUZDFKXQJVWHFKQRORJLH�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ�LVW�]X�XQWHUVDJHQ�
1LFKW��EHUZDFKWH�5lXPH�XQG�=HLWHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH�VLQG�SV\FKRORJLVFK�XQG�VR]LDO�VXEVWDQWLHOO�GDPLW�0HQVFKHQ�HLQH�HLJHQVWlQGLJH�6XEMHNWLGHQWLWlW��HLQH�HLJHQVWlQGLJH�NULWLVFKH�:HUWXQJ�XQG�HLQHQ�%HJULII�GHU�0HQVFKHQZ�UGH��EHUKDXSW�HQWZLFNHOQ�N|QQHQ��'LH�7RWDO�EHUZDFKXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LVW�HLQ�$QJULII�DXI�GLH�6XEVWDQ]�GHU�0HQVFKHQUHFKWH�XQG�HLQ�9HUEUHFKHQ�ZLGHU�GLH�0HQVFKOLFKNHLW�
� 'LH�hEHUZDFKXQJVWHFKQRORJLH�LP�|IIHQWOLFKHQ�5DXP�ZLUG�]XU�FNJHEDXW�
� 'LH�5HFKWH�DP�HLJHQHQ�%LOG�XQG�DQGHUHQ�WHFKQLVFKHQ�$XI]HLFKQXQJHQ�YRQ�GHU�HLJHQHQ�3HUVRQ�ZHUGHQ�DXVJHZHLWHW��2KQH�*HQHKPLJXQJ�G�UIHQ�$XI]HLFKQXQJHQ�ZHGHU�KHUJHVWHOOW��QRFK�JHVSHLFKHUW�RGHU�JHVHQGHW�ZHUGHQ��(V�VHL�GHQQ�HV�JLEW�HLQ��EHUZLHJHQGHV�|IIHQWOLFKHV�,QWHUHVVH�
'LH�WHFKQLVFKH�hEHUZDFKXQJ�VDQNWLRQLHUW�SULPlU�QRUPDWLYH�$EZHLFKXQJHQ�GLH�JDU�NHLQ�*HIlKUGXQJVSRWHQWLDO�I�U�DQGHUH�0HQVFKHQ�GDUVWHOOHQ��UHDOH�*HIDKUHQ�N|QQHQ�WHFKQLVFK�QLFKW�DXVUHLFKHQG�HUID�W�ZHUGHQ��'LH�WHFKQLVFK�XQWHUVW�W]WH�



.ULPLQDOLVLHUXQJ�DEZHLFKHQGHU�9HUKDOWHQVZHLVHQ�GLHQW�GHU�6LPXODWLRQ�YRQ�6LFKHUKHLW�XQG�GHU�%HIULHGLJXQJ�GHV�NOHLQE�UJHUOLFKHQ�+DVVHV�DXI�DOOHV��ZDV�QLFKW�GHU�HLJHQHQ�(LQNDXIVPHLOH�LQ�DEZDVFKEDUHU�*ODV�6WDKO�$UFKLWHNWXU��GHP�PRGHUQHQ�3HQGDQW�]XP�9RUJDUWHQ]ZHUJ��HQWVSULFKW��7HFKQLVFKH�hEHUZDFKXQJ�LVW�GHU�9HUVXFK�GHQ�|IIHQWOLFKHQ�5DXP�JOHLFK]XVFKDOWHQ�$EZHLFKXQJ�LVW�DEHU�GLH�%DVLV�YRQ�.XQVW��SROLWLVFKHQ�3URWHVW�XQG�JHVHOOVFKDIWOLFKHU�,QQRYDWLRQ��'LHVH�ZHUGHQ�LQV�+DOESULYDWH�XQG�LQ�GLH�5DQGJHELHWH�DEJHGUlQJW��GDPLW�EHVWHKW�GLH�*HIDKU��GD��VLH�LKU�,QQRYDWLRQVSRWHQWLDO�I�U�GLH�*HVDPWJHVHOOVFKDIW�YHUOLHUHQ�'ULQJHQ�QRWZHQGLJ�LVW�GLH�9HUPLWWOXQJ�HLQHV�%HZX�WVHLQV�I�U�GLH�%HGHXWXQJ�GXUFKPLVFKWHU�XQG�VWUHLWEDUHU�|IIHQWOLFKHU�5lXPH�DOV�=HQWUXP�GHU�*HVHOOVFKDIW�
� 'LH�9HUPLWWOXQJ�NULWLVFKHU�SROLWLVFKHU��SV\FKRORJLVFKHU�XQG�KLVWRULVFKHU�7KHRULH�XQG�*HVHOOVFKDIWVDQDO\VH�PX��V\VWHPDWLVFK�XQWHUVW�W]W�ZHUGHQ�
'HU�QDLYH�*ODXEH�DQ�GLH�WHFKQLVFKH�$EELOGEDUNHLW�GHU�5HDOLWlW�LP�2EMHNWLY�GHU�.DPHUD�JHKW�HLQKHU�PLW�HLQHP�9HUOXVW�DP�%HJUHLIHQ�GHU�NRPSOH[HQ�KLQWHUJU�QGLJHQ�=XVDPPHQKlQJH��'LH�%LOGREHUIOlFKH�YHUVFKZHLJW�VR]LDOH��SV\FKRORJLVFKH�XQG�SROLWLVFKH�6WUXNWXUHQ��GLH�GDV�+DQGHOQ�EHZLUNW�KDEHQ��$XFK�GLH�+LVWRULH�GHU�7DW�ZLUG�DXI�HLQLJH�)LOPPLQXWHQ�UHGX]LHUW��(LQ�9HUVWHKHQ�ZLUG�GDGXUFK�XQP|JOLFK��7lWHU,QQHQ�HUVFKHLQHQ�DOV�DEZHLFKHQGH�0RQVWHU��GLH�DP�EHVWHQ�ZHJ]XVFKOLH�HQ�VLQG�
� 'LH�9HUPLWWOXQJ�HLQHU�.ULWLVFKHQ�$EELOGlVWKHWLN�PX��V\VWHPDWLVFK�XQWHUVW�W]W�ZHUGHQ��'DEHL�VROOWH�DXFK�GLH�.ULWLN�GHU�WHFKQRNUDWLVFKHQ��1XW]XQJ�GHU�0DWKHPDWLN��6WDWLVWLN��LQWHJULHUW�ZHUGHQ�
� )LOPI|UGHUXQJ�XQG�|IIHQWOLFK�UHFKWOLFKHV�)HUQVHKHQ�ZHUGHQ�GDUDXI�YHUSIOLFKWHW�lVWKHWLVFK�H[SHULPHQWHOOH�)LOPH��GLH�HLQH�NULWLVFKH�:DKUQHKPXQJVlVWKHWLN�I|UGHUQ��JH]LHOW�]X�XQWHUVW�W]HQ�XQG�HLQHP�EUHLWHQ�3XEOLNXP�]XJlQJOLFK�]X�PDFKHQ��]�%��GXUFK�)LQDQ]LHUXQJ�XQG�$XVVWUDKOXQJ�]XU�+DXSWVHQGH]HLW�XQG�GDV�(LQVWHOOHQ�IUHLHU�.RSLHUYRUODJHQ�LQV�1HW]�
'D�hEHUZDFKXQJVWHFKQRORJLH�DX�HUGHP�LQ�HLQHP�HQJHQ�=XVDPPHQKDQJ�PLW�GHU�]XQHKPHQGHQ�$XIVSDOWXQJ�GHU�*HVHOOVFKDIW�VWHKW�PX��GULQJHQG�ZLHGHU�GLH�
*OHLFKKHLW
�DOOHU�0HQVFKHQ��]�%��E]JO��GHV�IUHLHQ�=XJDQJV�]X�DOOHQ�JHVHOOVFKDIWOLFK�UHOHYDQWHQ�%HUHLFKHQ�XQG�5lXPHQ��LQ�GHU�*HVHOOVFKDIW�HLQJHIRUGHUW�ZHUGHQ�
� 'LH�'LVNULPLQLHUXQJ�YRQ�0HQVFKHQ�DXI�*UXQG�LKUHV�VR]LDOHQ�+LQWHUJUXQGHV��(LQNRPPHQ�XVZ���PX��XQWHUEXQGHQ�ZHUGHQ��'LHV�JLOW�H[SOL]LW�DXFK�I�U�GHQ�6HNWRU�GHU�SULYDWHQ�:LUWVFKDIW�



'D�.DSLWDOLVPXV�IXQGDPHQWDO�DXI�GLHVHU�'LVNULPLQLHUXQJ�DXIEDXW��ZLUG�VRZRKO�GLHVHU�OHW]WH�DOV�DXFK�GHU�HUVWH�3XQNW�QXU�LQ�HLQHU�IUHLHQ�DQDUFKLVWLVFKHQ�*HVHOOVFKDIW�YROOVWlQGLJ�XPVHW]EDU�VHLQ�,P�*HJHQVDW]�]XU�3URSDJDQGD�GHU�IUHLHQ�0DUNWZLUWVFKDIW�LVW�DXFK�GHU�.DSLWDOLVPXV�DXI�GHU�5HSURGXNWLRQ�GHU�KHUUVFKHQGHQ�1RPHQNODWXUD�DXIJHEDXW�XQG�VFKOlJW�DXV�GHU�$QJVW�GHU�0HQVFKHQ��GLH�HU�DXI�HLQDQGHU�KHW]W��.DSLWDO� ,P�$QDUFKLVPXV��LQ�GHP�GDV�(LQNRPPHQ�VRZLHVR�LUUHOHYDQW�ZlUH��Z�UGHQ�VROFKH�SDUDQRLGHQ�bQJVWH��GLH�DXV�GHU�LQGLYLGXHOOHQ�hEHUIRUGHUXQJ�XQG�GHP�.RQNXUUHQ]ZDKQ�LP�NDSLWDOLVWLVFKHQ�$OOWDJ�UHVXOWLHUHQ��LKUH�*UXQGODJH�YHUOLHUHQ�7URW]GHP�LVW�HV�ZLFKWLJ�GLHV�DOV�=LHOH�DXFK�I�U�KHXWH�NODU�]X�IRUPXOLHUHQ��XP�GLH�:LGHUVSU�FKH�GLHVHU�*HVHOOVFKDIWVIRUP�]ZLVFKHQ�$QVSUXFK�XQG�5HDOLWlW�]X�YHUGHXWOLFKHQ�
'HU�:LGHUVWDQG�JHJHQ�hEHUZDFKXQJVWHFKQRORJLH�KDW�QXU�DOV�.DPSI�I�U�HLQH�IUHLHUH�*HVHOOVFKDIW�HLQH�$XVVLFKW�DXI�(UIROJ��GD�GLH�3UREOHPH�QLFKW�SULPlU�WHFKQRORJLVFKHQ�8UVSUXQJV�VLQG�'HVKDOE�VLQG�KLHU�$QDO\VHQ�XQG�)RUGHUXQJHQ�DXIJHI�KUW�GLH�ZHLW�PHKU�DOV�GHQ�HQJHQ�WHFKQRORJLVFKHQ�%HUHLFK�EHWUHIIHQ�
$XV�DOO�GLHVHP�LVW�I�U�GHQ�%HUHLFK�GHU�1DQRWHFKQRORJLH���hEHUZDFKXQJVWHFKQRORJLH�]X�IRUGHUQ�
� 'LH�(QWZLFNOXQJ�YRQ�SHUVRQHQEH]RJHQHU�hEHUZDFKXQJVWHFKQRORJLH�VROOWH�JUXQGVlW]OLFK�QLFKW�PHKU�PLW�|IIHQWOLFKHQ�0LWWHOQ�RGHU�YRQ�|IIHQWOLFKHQ�,QVWLWXWLRQHQ�JHI|UGHUW�ZHUGHQ�

),1


