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'LH� $QDO\VH� QDWXUZLVVHQVFKDIWOLFKHU� 7KHRULH� XQG� 3UD[LV� XQG� DNWXHOOHUWHFKQRORJLVFKHU� (QWZLFNOXQJHQ� VHW]W� YRUDXV�� GLH� VLFK� WHLOV� ZLGHUVSUH�FKHQGHQ�XQWHUVFKLHGOLFKHQ�5DWLRQDOLWlWHQ�� GLH� VRZRKO�GLH�1DWXUZLVVHQ�VFKDIWHQ�ZLH�GLH�7HFKQRORJLH�XQG� LKUH�(QWZLFNOXQJ�EHVWLPPHQ��]X�EH�JUHLIHQ��'LH�%HKDXSWXQJ�GDV�GLH�(QWZLFNOXQJ�GXUFK�TXDVL�REMHNWLYH�9RU�JDEHQ�GHU�1DWXU�EHVWLPPW�ZLUG�PL�DFKWHW��GD��HV�DXI�HLQH�NRQNUHWH�)UD�JHVWHOOXQJ�LPPHU�YLHOH�$QWZRUWHQ�JLEW��6R�NDQQ�LFK�GDV�3UREOHP�YRQ�HL�QHP�2UW� ]XP�DQGHUHQ�]X�JHODQJHQ�DXI� VHKU� YHUVFKLHGHQH� WHFKQRORJL�VFKH� :HLVH� �=X� )X�� JHKHQ�� 5DGIDKUHQ�$XWR�=HSSHOLQ�5HLWHQ�6FKLII����O|VHQ��'DV�JOHLFKH�JLOW� I�U�GLH�WKHRUHWLVFKH�,QWHUSUHWDWLRQ�YRQ�%HREDFK�WXQJHQ��HV�JLEW�QLH�QXU�HLQH�0|JOLFKNHLW��VFKRQ�DOOHLQ�GHVZHJHQ�ZHLO�HVNHLQH� YRUWKHRUHWLVFKH� %HREDFKWXQJ� JLEW�� 'LH� %HREDFKWXQJHQ�� GLH� ]XU5HODWLYLWlWVWKHRULH� I�KUWHQ�� KlQJHQ� ]�%�� YRQ� GHU� GHU� %HREDFKWXQJ� YRU�DXVJHKHQGHQ�9RUDQQDKPH�DE��GD��/LFKW�HLQH�NRQVWDQWH�*HVFKZLQGLJ�NHLW�KDW��,Q�HLQHU�*HVHOOVFKDIW��GLH�VLFK�VHOEVW�LPPHU�VFKRQ�HLQH�SURGX�]LHUWH�8PZHOW�LVW��LVW�GDU�EHU�KLQDXV�DXFK�GHU�*HEUDXFKVZHUW�QXU�LQ�$E�KlQJLJNHLW� YRQ� GLHVHU� SURGX]LHUWHQ� 8PZHOW� ]X� VHKHQ�� :HOFKHQ� 6LQQZ�UGH� ]�%�� HLQH� 7H[WYHUDUEHLWXQJ� LQ� HLQHU� 8PZHOW� PDFKHQ� GLH� NHLQHVFKULIWOLFKHQ�WH[WXHOOHQ�3UD[HQ�NHQQW�'LH�:LUNXQJHQ�YRQ�QDWXUZLVVHQVFKDIWOLFKHU�7KHRULH�XQG�3UD[LV�XQG�YRQ7HFKQRORJLHQ� JHKW� HQWVSUHFKHQG� ZHLW� �EHU� GLH� LQ� QDWXUZLVVHQVFKDIWOL�FKHU�7KHRULH�ID�EDUHQ�:LUNXQJHQ�KLQDXV�XQG�GLHV�DXFK�NRQNUHW�PDWHUL�HOO��6R�KDW�]�%��GLH�$XWR�6WUD�H�7HFKQRORJLH�HLQH�JUXQGVlW]OLFKH�9HUlQ�GHUXQJ�GHU�1XW]XQJVP|JOLFKNHLWHQ�GHV�|IIHQWOLFKHQ�5DXPHV�]XU�)ROJH�XQG�GLHVH�ZLHGHUXP�9HUlQGHUXQJHQ�LQ�GHU�.LQGHUHU]LHKXQJ��GLH�QXQ�EHL
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$QGURKXQJ� YRQ� 7RGHVVWUDIH� RGHU� 9HUVW�PPHOXQJ� GDV� 5HJHOEHIROJHQOHUQHQ�P�VVHQ��XVZ��
:LOO�LFK�QDWXUZLVVHQVFKDIWOLFKH�XQG�WHFKQRORJLVFKH�(QWZLFNOXQJHQ�HLQHUNULWLVFKHQ�%HWUDFKWXQJ� XQWHU]LHKHQ� KDOWH� LFK� HV� GHVKDOE� I�U� QRWZHQGLJ]XPLQGHVW� GLH� GUHL� IROJHQGHQ� :LUNXQJVEHUHLFKH� HLQ]HOQ� XQG� LQ� LKUHP=XVDPPHQZLUNHQ�]X�XQWHUVXFKHQ���'HU�HUVWH�%HUHLFK�LVW�GHU�GHU��LQ�QDWXUZLVVHQVFKDIWOLFKHU�7KHRULH�ID�ED�UHQ��HUZ�QVFKWHQ�XQG�QLFKW�HUZ�QVFKWHQ�)ROJHQ��=�%��+HUEL]LGUHVLVWHQ]LQ� 1XW]SIODQ]HQ� ]X� HU]HXJHQ� XQG� GLH� XQNRQWUROOLHUWH� :HLWHUJDEH� GHU+HUEL]LGUHVLVWHQ]�DQ�8QNUlXWHU��GLH�XQNRQWUROOLHUWH�)UHLVHW]XQJ��XVZ����� 'HU� ]ZHLWH� %HUHLFK�Z�UGH�1DWXUZLVVHQVFKDIWHQ� XQG� 7HFKQRORJLH� DOVVR]LDOH�3UD[LV�XPIDVVHQ�'LHV� JLOW� VRZRKO� I�U� GLH� (QWZLFNOXQJ�)RUVFKXQJ�� GD�� KHL�W� GLH� 
:DKU�KHLWV
VHW]XQJHQ��GLH�(QWVFKHLGXQJHQ�I�U�HLQH�EHVWLPPWH�(QWZLFNOXQJVOL�QLH��VLQG�DEKlQJLJ�YRQ�LQVWLWXWLRQHOOHQ�9RUDXVVHW]XQJHQ��YRQ�.DUULHUHRS�WLRQHQ�� YRQ�ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ� XVZ��� ZLH� I�U� GLH� JHVHOOVFKDIWOL�FKHQ� )ROJHZLUNXQJHQ� YRQ� 7HFKQRORJLH� XQG� 1DWXUZLVVHQVFKDIWHQ�� (LQ%HLVSLHO�I�U�GLH�)HVWOHJXQJ�GHU�(QWZLFNOXQJ�)RUVFKXQJ�GXUFK�GLH�VR]LDOH3UD[LV�LVW�GLH�]XQHKPHQGH�$XVULFKWXQJ�GHU�)RUVFKXQJ�LQVEHVRQGHUH�GHUJHQHWLVFKHQ� )RUVFKXQJ� DQ� GHQ� 9HUZHUWXQJVLQWHUHVVHQ� ZHQLJHU� *UR��NRQ]HUQH�� %HLVSLHOH� I�U� VR]LDOH� )ROJHZLUNXQJHQ� ZlUHQ� GLH� GXUFK� GHQ(LQVDW]� YRQ� *HQWHFKQRORJLH� ]X� HUZDUWHQGHQ� 9HUlQGHUXQJHQ� GHU� 3UR�GXNWLRQVWUXNWXU�LQ�GHU�1DKUXQJVPLWWHOLQGXVWULH�XQG�GLH�$XVJUHQ]XQJ�YRQ0HQVFKHQ�DXV�GHQ�6R]LDOYHUVLFKHUXQJVV\VWHPHQ�DXIJUXQG�
JHQHWLVFKHU
'LVSRVLWLRQHQ��XVZ����'HU� GULWWH�%HUHLFK� XPID�W� GLH�:LUNXQJ� GHU�1DWXUZLVVHQVFKDIWHQ� XQG7HFKQRORJLH�DOV�:HUWH�XQG�1RUPHQ�VHW]HQGH�,QVWDQ]HQ�LQ�XQVHUHU�KHX�WLJHQ�*HVHOOVFKDIW��'LH�1DWXUZLVVHQVFKDIWHQ�EHVWLPPHQ�ZHVHQWOLFK�ZDVDOV�ZDKU�XQG�ULFKWLJ�DQJHVHKHQ�ZLUG��VLH�VLQG�LQVRIHUQ�DXFK�GLH�5HOLJLRQGHU� 0RGHUQH� XQG� MHGH� QDWXUZLVVHQVFKDIWOLFKH� (QWZLFNOXQJ� KDW� DXFK$XVZLUNXQJHQ�DXI�GLH�V\PEROLVFKH�2UGQXQJ�GHU�*HVHOOVFKDIW��=�%��QHK�PHQ�VLFK�0HQVFKHQ�]XQHKPHQG�DOV�GXUFK�LKUH�*HQH�EHVWLPPW�ZDKU�XQGGLH�*HVFKOHFKWHUJUHQ]HQ�ZHUGHQ�LP�JHQHWLVFKHQ�'LVNXUV�QHX�JH]RJHQ�DXFK�ZLUG�5DVVLVPXV�MH�QDFK�SROLWLVFKHU�,QWHUHVVHQODJH�GXUFK�QDWXUZLV�VHQVFKDIWOLFK�JHQHWLVFKH�'LVNXUVH�OHJLWLPLHUW�RGHU�GHOHJLWLPLHUW��XVZ��
*UXQGVlW]OLFK� LVW� ]X� VHKHQ��GD�� LPPHU� VFKRQ�YRQ�YRUQKHUHLQ�DOOH�GUHL%HUHLFKH�GLH�QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH�(QWZLFNOXQJ�XQG�'LV�NXVVLRQ�]XVDPPHQ�EHVWLPPHQ��'HQQ�MHGH�U�1DWXUZLVVHQVFKDIWOHU,Q�EH�ZHJW�VLFK�LPPHU�VFKRQ�LQ�HLQHU�V\PEROLVFKHQ�2UGQXQJ��]�%��HLQHU�KHWH�URVH[XHOOHQ�2UGQXQJ���GLH�VLH�HU�EHZX�W�RGHU�XQEHZX�W� UHSURGX]LHUHQRGHU� EUHFKHQ� NDQQ�� XQG� LVW� LPPHU� VFKRQ� LQ� VR]LDOHQ� 3UD[HQ� YHURUWHW�]�%��)RUVFKXQJVLQVWLWXWLRQHQ��/DERUDXVVWDWWXQJHQ��������(LQH� QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH� (QWZLFNOXQJ� NDQQ� DOVR� VR�ZRKO� GXUFK� LKUH� QDWXUZLVVHQVFKDIWOLFKH� )XQNWLRQDOLWlW�� ZLH� GXUFK� LKUH)XQNWLRQ� LQ� HLQHU� VR]LDOHQ�3UD[LV�� ZLH� GXUFK� LKUH� )XQNWLRQDOLWlW� I�U� GLHV\PEROLVFKH� 2UGQXQJ� SULPlU� EHVWLPPW� VHLQ��$OOHV� GUHL� VLQG� RULJLQlUH)XQNWLRQHQ�QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKHU�(QWZLFNOXQJHQ�'LH�(U]lKOXQJ�YRQ�HLQHU�
UHLQHQ
�1DWXUZLVVHQVFKDIW�XQG�7HFKQRORJLH��GLHQXU� HLQHU� QDWXUZLVVHQVFKDIWVLPPDQHQWHQ� )XQNWLRQDOLWlW� YHUSIOLFKWHW� LVW�LVW� KHUUVFKDIWVDIILUPDWLYH� ,GHRORJLH�� GLH� GLH� WDWVlFKOLFKH� 5HDOLWlW� HLQHU1DWXUZLVVHQVFKDIW� XQG� 7HFKQRORJLH�� GLH� �EHUKDXSW� QXU� LQQHUKDOE� EH�VWLPPWHU�JHVHOOVFKDIWOLFKHU�9HUKlOWQLVVHH�H[LVWLHUW�� YHUGUlQJW�XQG�GDPLWGLHVH�JHVHOOVFKDIWOLFKHQ�9HUKlOWQLVVH��GLH�HEHQ�GLHVH�1DWXUZLVVHQVFKDI�WHQ�XQG�7HFKQRORJLH�HUVW�HUP|JOLFKHQ��]XU�1DWXU�HUNOlUW�XQG�VR�VRZRKOGLH� VSH]LILVFKHQ� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH� ZLH� GLH� PLW� LKQHQ
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YHUNQ�SIWH� VSH]LILVFKH� )RUP� YRQ� 1DWXUZLVVHQVFKDIW� XQG� 7HFKQRORJLHYHUDEVROXWLHUW�$OOH� GUHL� )XQNWLRQHQ� VLQG� LPPHU� VFKRQ� LQ� MHGH� QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH�(QWZLFNOXQJ�HLQJHODVVHQ�
2KQH�GLHVH�=XVDPPHQKlQJH�]X�EHDFKWHQ�LVW�GLH�(QWZLFNOXQJ�GHU�*HQ�WHFKQRORJLH�DQ�VLFK�VFKRQ�VFKOLFKWZHJ�XQYHUVWlQGOLFK��GHQQ�I�U�GLH�PHL�VWHQ�GHU�3UREOHPH��GLH�GLH�*HQWHFKQRORJLH�]X� O|VHQ�YHUVSULFKW��JLEW�HVUHLQ�XQWHU�QDWXUZLVVHQVFKDIWOLFKHQ�(IIL]LHQ]NULWHULHQ�EHWUDFKWHW�DOWHUQDWL�YH� QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH� /|VXQJVDQVlW]H�� GLH� NRVWHQ�J�QVWLJHU��VFKQHOOHU�XPVHW]EDU�ZlUHQ�XQG�GDV�PLW�ZHQLJHU�XQHUZ�QVFK�WHQ�1HEHQZLUNXQJHQ�,P�ODQGZLUWVFKDIWOLFKHQ�%HUHLFK�ZlUH�HV�]�%��P|JOLFK�PLW�HLQHU�GDXHUKDI�WHQ�|NRORJLVFKHQ�/DQGZLUWVFKDIW�ELV�]X����0LOOLDUGHQ�0HQVFKHQ�DXI�GHU(UGH�XQSUREOHPDWLVFK�]X�HUQlKUHQ��XQG�GLHV�EHL�GHP�GHU]HLWLJHQ�6WDQGGHU� HUSUREWHQ� 7HFKQRORJLHQ� GHV� gNRODQGEDXV� RKQH� $XVZHLWXQJ� GHUODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH��,P�%HUHLFK�GHU�0HGL]LQ�ZHLVHQ�DOOH�8QWHUVXFKXQJHQ��EHU�9HUlQGHUXQ�JHQ�GHV�GXUFKVFKQLWWOLFKHQ�/HEHQVDOWHUV�GDUDXI�KLQ��GD��JHJHQ�EHU�GHQSV\FKRVR]LDOHQ� /HEHQVYHUKlOWQLVVHQ� GLH� (IIHNWH� GHU� ,QWHVLYPHGL]LQSUDNWLVFK�YHUQDFKOlVVLJEDU�VLQG��G�K��GDI�U��ZLH�DOW�LFK�ZHUGH��LVW�HV�YLHOZLFKWLJHU�ZLH��XQWHU�ZHOFKHQ�8PVWlQGHQ�XQG�(UQlKUXQJVEHGLQJXQJHQ�LFK� OHEH�� DOV� HLQH� LQWHQVLYH�PHGL]LQLVFKH�9HUVRUJXQJ��*ULHFKLVFKH�2OL�YHQElXHU,QQHQ�ZHUGHQ�QLFKW�GHVKDOE�VR�DOW��ZHLO�VLH�VR�WROO�JHQWHFKQROR�JLVFK�XQG�DSSDUDWHPHGL]LQLVFK�YHUVRUJW�ZHUGHQ��XQG�/DQJ]HLWDUEHLWVOR�VH�XQG�$UPH�VWHUEHQ�LQ�GHU�%5'�QLFKW�GHVKDOE�FD�����-DKUH�IU�KHU�DOV:RKOKDEHQGH��ZHLO�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�VFKOHFKW� LVW��'LH�6WHU�EHUDWH�EHL�DOWHQ�0lQQHU�DXV�GHU�''5�KDW�VLFK�QDFK�GHU�:LHGHUYHUHLQL�JXQJ� DXFK� QLFKW� GHVKDOE� NXU]IULVWLJ� VWDUN� HUK|KW�ZHLO� GLH�PHGL]LQLVFKH9HUVRUJXQJ�LQ�GHU�%5'�VR�VFKOHFKW�JHZHVHQ�ZlUH��VRQGHUQ�JDQ]�RIIHQ�VLFKWOLFK�DXV�SV\FKRVR]LDOHQ�*U�QGHQ��)�U�/HEHQVTXDOLWlW�XQG�/HEHQV�HUZDUWXQJ� VSLHOW� GLH� LQWHQVLYPHGL]LQLVFKH� 9HUVRUJXQJ� LP� $OOJHPHLQHQQXU�HLQH�XQWHUJHRUGQHWH�5ROOH��:�UGH�HV�PLU� WDWVlFKOLFK�XP�HLQH�9HU�EHVVHUXQJ�GHU�DOOJHPHLQHQ�*HVXQGKHLW�JHKHQ�P��WH�LFK�JHUDGH�GLH�ND�SLWDOLVWLVFKH�,QGXVWULHSURGXNWLRQ�LQ�)UDJH�VWHOOHQ�YRQ�GHU�GLH�*HQWHFKQR�ORJLH�HLQ�7HLO�LVW�1DW�UOLFK��VLFKHU�OLH�H�VLFK�HLQ�(LQ]HOIDOO�ILQGHQ��LQ�GHP�HLQHP�0HQVFKHQQXU�PLW�*HQWHFKQRORJLH�]X�KHOIHQ�ZlUH��'LHVHU�/HEHQVYHUOlQJHUXQJ�I�UHLQHQ�0HQVFKHQ�VWlQGH�GDQQ�DEHU�GLH�/HEHQVYHUN�U]XQJ�I�U�YLHOH�0HQ�VFKHQ� DXIJUXQG� GHU� PLW� GHU� *HQWHFKQRORJLH� YHUNQ�SIWHQ� 3URGXNWLRQV�ZHLVH�JHJHQ�EHU��8QG�HV�OLH�H�VLFK�LPPHU�DXFK�HLQ�0HQVFK�ILQGHQ��GHUJHUDGH� GHVKDOE� QLFKW� JHKROIHQ�ZHUGHQ� NDQQ��ZHLO� GLH�0LWWHO� ]XU� (UIRU�VFKXQJ�YRQ�7KHUDSLHQ�I�U�LKUH�.UDQNKHLW�DXIJUXQG�GHU�6FKZHUSXQNWVHW�]XQJ�DXI�GLH�JHQWHFKQRORJLVFKH�)RUVFKXQJ�QLFKW�YRUKDQGHQ�VLQG�
'HU�*HVXQGKHLWVEHJULII��GHU�DXFK�PLW�GHU�JHQWHFKQRORJLH�YHUEXQGHQ�LVW�DQVLFK�LVW�VFKRQ�IUDJZ�GLJ��ZLHVR�VROOWH�LQ�MHGHP�)DOO�HLQ�JHVXQGHV�/H�EHQ�DQJHVWUHEW�ZHUGHQ��YLHOOHLFKW�VLQG� MD�GHU�/XVWJHZLQQ�GXUFK�'URJHQRGHU�'LV]LSOLQORVLJNHLW�LP�8PJDQJ�PLW�GHP�HLJHQHQ�/HLE�GLH�DQVWUHEHQV�ZHUWHUHQ�=LHOH��*HVXQGKHLW��ZLH�VLH� LQ�GLHVHU�*HVHOOVFKDIW�DOV�XQKLQWHU�IUDJEDUH�=LHOYRUVWHOOXQJ�JHVHW]W�ZLUG��EH]LHKW�VLFK�YRU�DOOHP�DXI�GLH�6L�FKHUVWHOOXQJ�GHU�9HUZHUWEDUNHLW�DOV�$UEHLWVNUDIW� LP�.DSLWDOLVPXV�XQG�LPNDSLWDOLVWLVFKHQ�6WDDW� �� GLH� HUVWHQ� JUR�HQ� VR]LDOHQ�5HIRUPHQ� ]XU� 9HU�EHVVHUXQJ� GHU�*HVXQGKHLW� � LQ� 3UHX�HQ� �]�%�� 9HUERW� GHU� .LQGHUDUEHLW�JDOWHQ�GHU�6LFKHUVWHOOXQJ�GHU�:HKUWDXJOLFKNHLW�
'DV� GLH� *HQWHFKQRORJLH� QLFKW� DXI� HLQHQ� KDOEHQ� /HKUVWXKO� LQ� %D\UHXWKEHVFKUlQNW� JHEOLHEHQ� LVW�� LVW� �EHUKDXSW� QXU� YHUVWlQGOLFK�� ZHQQ� LFK �



EHU�FNVLFKWLJH� GDV� *HQWHFKQRORJLH� DOV� QDWXUZLVVHQVFKDIWOLFK�WHFKQROR�JLVFKH�3UD[LV�HLQH�YHURUWHWH�VR]LDOH�3UD[LV�]XU�'XUFKVHW]XQJ�EHVWLPPWHUVR]LDOHU�=LHOH�XQG�HLQH�:HUWH�XQG�1RUPHQ�VHW]HQGH�3UD[LV�]XU�'XUFK�VHW]XQJ� HLQHU� VSH]LILVFKHQ� V\PEROLVFKHQ�2UGQXQJ� LVW�� GHQQ� LQ� GLHVHQ%HUHLFKHQ�LVW�VLH�DQGHUHQ�7HFKQRORJLHQ�ZHLW��EHUOHJHQ�
9RU�DOOHP�GHU�=ZHFN�GHU�6R]LRELRORJLH��GLH�QLFKW�]X�WUHQQHQ�LVW�YRQ�GHU*HQHWLN���LVW�IDVW�DXVVFKOLH�OLFK�LQ�GLHVHQ�%HUHLFKHQ�]X�VHKHQ��5XWK�%OHL�HU�HLQH�DQJHVHKHQH�%LRORJLQ�XQG�IHPLQLVWLVFKH�.ULWLNHULQ�GHU�6R]LRELROR�JLH�KDW�LQ�GHQ���HU�-DKUHQ�GHWDLOOLHUW�QDFKJHZLHVHQ��GD��GLH�VR]LRELROR�JLVFKHQ�DXI�PHQVFKOLFKHV�9HUKDOWHQ�EH]RJHQ�7KHRULHQ�XQG�)RUVFKXQ�JHQ� LQVEHVRQGHUH� GHU� ��HU� XQG� IU�KHQ� ��HU� -DKUH� �]�%�� HJRLVWLVFKHV*HQ��ZLVVHQVFKDIWOLFKHQ�6WDQGDUGV��GLH�DQVRQVWHQ� LQ�GHU�'LV]LSOLQ�JHO�WHQ�QLFKW�JHQ�JHQ��G�K��QDFK�LQQHUZLVVHQVFKDIWOLFKHQ�0D�VWlEHQ�G�UIWHGLHVH�7KHRULHQ�XQG�)RUVFKXQJHQ�DQ�VLFK�NHLQH�*HOWXQJ�HUODQJW�KDEHQ�7DWVlFKOLFK�VLQG�VLH�DEHU�YLHOIDFK� LQ�GHU�gIIHQWOLFKNHLW� UH]LSLHUW�ZRUGHQXQG�QLFKW�ZHQLJH�GLHVHU�7H[WH�VLQG�YRQ�DQJHVHKHQHQ�:LVVHQVFKDIWOHUQJHVFKULHEHQ�ZRUGHQ��GLH�LQ�LKUHQ�6SH]LDOJHELHWHQ��]�%��LQ�HLQHP�)DOO�GHU(QWKRPRORJLH ,QVHNWHQNXQGH�� QLH� HLQH� $UEHLW� DN]HSWLHUHQ� Z�UGHQ� PLWGHUDUWLJ�YLHOHQ�QDFK�LQQHUZLVVHQVFKDIWOLFKHQ�0D�VWlEHQ�JHVHKHQHQ�V\�VWHPDWLVFKHQ�)HKOHUQ��6HKH�LFK�GLHVH�7H[WH�XQG�'LVNXUVH�DEHU�QLFKW�DOVDXI� HLQH� QDWXUZLVVHQVFKDIWOLFKH� $QZHQGEDUNHLW� ]LHOHQGH� $UEHLWHQ� VRQ�GHUQ�DOV�1DWXUZLVVHQVFKDIW��GLH�SULPlU�EHZX�W�SURGX]LHUW�ZLUG�XP�HLQHQEHVWLPPWHQ�.DQRQ�YRQ�:HUWHQ�XQG�1RUPHQ�]X�OHJLWLPLHUHQ��lKQOLFK�GHQ5DVVHZLVVHQVFKDIWHQ� GHV� 1DWLRQDOVR]LDOLVPXV�� RGHU� GHU� ZLOKHOPLQL�VFKHQ�6H[XDOZLVVHQVFKDIW�� DOVR�DOV�QDWXUZLVVHQVFKDIWOLFKH�'LVNXUVH� LQGHQHQ� �EHU� GLH� 
ULFKWLJH
� V\PEROLVFKH� 2UGQXQJ� YHUKDQGHOW� ZLUG�� GDQQZLUG� GHXWOLFK�� GD�� GLH� LQQHUZLVVHQVFKDIWOLFKHQ�0D�VWlEH� KLHU� QXU� HLQHXQWHUJHRUGQHWH�5ROOH�VSLHOHQ��)�U�GLH�|IIHQWOLFKH�:LUNXQJ�LVW�GDV�%HLVHL�WHODVVHQ�NRPSOH[HU�=XVDPPHQKlQJH�XQG�GLH�5HSURGXNWLRQ�EDQDOHU�.OL�VFKHHV� ZLH� LQ� GHU� :HUEXQJ� XQG� 3ROLWLN� JUDGH� HLQ� 0LWWHO� GHU$N]HSWDQ]I|UGHUXQJ�
*DQ]H�7HLOH�GHU�|IIHQWOLFKHQ�'LVNXUVH��EHU�*HQHWLN�VLQG�LQ�GLHVHP�6LQQHLQH� $XVHLQDQGHUVHW]XQJ� �EHU� GLH� V\PEROLVFKH� 2UGQXQJ�� �EHU� :HUWHXQG� 1RUPHQ�� LQ� JHQHWLVFKHQ� 0HWDSKHUQ�� 0LW� GHQ� LQQHUZLVVHQVFKDIWOL�FKHQ�6WDQG� GHU� )RUVFKXQJ� KDEHQ� VLH� QXU� EHGLQJW� HWZDV� ]X� WXQ�� -HGH.ULWLN�PX�� LQVRIHUQ�HUVW�HLQPDO�GLIIHUHQ]LHUHQ�]ZLVFKHQ�GHQ� LP�|IIHQWOL�FKHQ�%HUHLFK�YHUKDQGHOWHQ�V\PEROLVFKHQ�0HWDSKHUQ�XQG�GHQ�NRQNUHW�]XHUZDUWHQGHQ�WHFKQRORJLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�XQG�VR]LDOHQ�)ROJHQHLQHU�7HFKQRORJLH��'HQQ�GDV�0L�YHUVWHKHQ�GHU�0HWDSKHUQ�DOV�UHDOH�8P�VHW]XQJVP|JOLFKNHLW� I�KUW�GD]X�GLH�UHDOHQ�*HIDKUHQ�GLH�HEHQ�DXI�HLQHUJDQ]�DQGHUHQ�(EHQH�OLHJHQ�]X��EHUVHKHQ��ZLH�DXFK�]XU�8QIlKLJNHLW�DG�lTXDW�DXI�GLH�$XVHLQDQGHUVHW]XQJ�XP�GLH�V\PEROLVFKH�2UGQXQJ�DXI�GHU(EHQH�GHU�0HWDSKHU�HLQ]XJHKHQ�.RQNUHW�SDVVLHUW�GLHVH�9HUZHFKVOXQJ�]XP�7HLO�]XU�=HLW�]�%�� LQ�GHU�'LV�NXVVLRQ� �EHU� 0HQVFKHQ]�FKWXQJ�� -HGH� KDOEZHJV� VHUL|VH� *HQHWLNHU,QZLUG�EHVWlWLJHQ��GD��EHLP�6WDQG�GHU�)RUVFKXQJ�DXI�DEVHKEDUH�=HLW�HLQHEHZX�WH�=�FKWXQJ�YRQ�0HQVFKHQ�PLW�VSH]LILVFKHQ�6XSHUIlKLJNHLWHQ��DOV6XSHUUDVVH�� RGHU� PLW� UHWDUGLHUWHQ� )lKLJNHLWHQ�� DOV� $UEHLWVVNODYHQ�� XQ�P|JOLFK� LVW�� XQG� GD�� GHU� 6WDQG� GHU� )RUVFKXQJ� VRJDU� GDUDXI� KLQZHLVW�GD��GLHV�YHUPXWOLFK�VRJDU�JUXQGVlW]OLFK�DXVJHVFKORVVHQ�LVW��GD�GLH�JH�QHWLVFKH�)RUVFKXQJ�]XQHKPHQG�HUJLEW��GD��GLH�PHQVFKOLFKHQ�)lKLJNHL�WHQ�QXU�]X�HLQHP�0LQLPXP�JHQHWLVFK�EHGLQJW�VLQG�E]Z��GLH�=XVDPPHQ�KlQJH�NRPSOH[HU�DOV�JHGDFKW� VLQG�XQG�(LJHQVFKDIWHQ�QLFKW� OLQHDU� YRQHLQHP�*HQ�EHVWLPPW�ZHUGHQ��'DV�KHL�W�GLH�'LVNXVVLRQHQ�XQG�3KDQWDVL�HQ� �EHU� 0HQVFKHQ]�FKWXQJ� EH]LHKHQ� VLFK� QLFKW� DXI� HLQH� WHFKQRORJL�VFKHQ� 8PVHW]EDUNHLW� LP� QDWXUZLVVHQVFKDIWOLFKHP� 6LQQ�� YLHOPHKU� VLQG �



GLHVH� 'LVNXVVLRQHQ� KlXILJ� 'LVNXVVLRQHQ� �EHU� Z�QVFKHQVZHUWH� XQGQLFKW� JHZ�QVFKWH� (LJHQVFKDIWHQ� HLQHV� 0HQVFKHQ�� 'LVNXVVLRQHQ� �EHU1RUPHQ�ZLH�GHU�LGHDOH�0HQVFK�]X�VHLQ�KDEH�LQ�JHQHWLVFKHQ�0HWDSKHUQ�8QG�LQ�GLHVHP�6LQQ�P��WH�HLQH�OLQNH�.ULWLN�VLH�DXIJUHLIHQ�=XP� %HLVSLHO� ZLUG� LQ� GLHVHQ� 'LVNXUVHQ� DXFK� GHU� *HVXQGKHLWVEHJULII�UH�SURGX]LHUW�� GHU� VLFK� SULPlU� DQ� NDSLWDOLVWLVFKHQ� 9HUZHUWXQJVLQWHUHV�VHQ�RULHQWLHUW�
'LHV� VFKOLH�W� HLQH� VR]LDOWHFKQRORJLVFKH�8PVHW]XQJ�ZLH� VLH� LP�([WUHPGLH� QDWLRQDOVR]LDOLVWLVFKH� 5DVVHQSROWLN� GDUJHVWHOOW� KDW� QLFKW� DXV�� DEHUHEHQ�DOV�6R]LDOWHFKQRORJLH��(LQH�*HVHOOVFKDIW�ZLH�VLH� LP�)LOP�*DWDFFDGDUJHVWHOOW�ZLUG�LVW�LQVRIHUQ�QXU�DOV�VR]LDOHV�.RQVWUXNW�GHQNEDU��WDWVlFK�OLFK�ZLUG�HV�ELV�DXI�ZHQLJH�$XVQDKPHQ�DXFK� LQ�=XNXQIW� QLFKW�P|JOLFKVHLQ�0HQVFKHQ�PLW�.UDQNKHLWV�� RGHU� VRQVWLJHQ�'LVSRVLWLRQHQ� DXIJUXQGLKUHU�*HQH�]X�EHVWLPPHQ�XQG�DXV]XVRQGHUQ��(LQIDFK�ZHLO�GHU�KHXWLJH:LVVHQVVWDQG�DXVUHLFKW�XP�IHVW]XVWHOOHQ��GD��GLH�PHLVWHQ�.UDQNKHLWHQXQG� (LJHQVFKDIWHQ� QLFKW�� ]XPLQGHVW� QLFKW� SULPlU�� JHQHWLVFK� EHGLQJWVLQG��7URW]GHP� Ol�W� VLFK�QDW�UOLFK� YRUVWHOOHQ�� GD��HLQH�*HVHOOVFKDIW� VRYRUJHKW��XQG�0HQVFKHQ�DXIJUXQG�LUJHQGZHOFKHU�JHQHWLVFKHU�0DUNHU� LQ�GLYLGXDOUDVVLVWLVFK�VRUWLHUW�XQG� LKQHQ�XQWHUVFKLHGOLFKH�/HEHQVFKDQFKHQ]XRUGQHW��XQG�HV�Ol�W�VLFK�DXFK�YRUVWHOOHQ��GD��GLH�0HQVFKHQ�DQIDQJHQGLHVH�'HILQLWLRQ�VHOEVW�]X��EHUQHKPHQ��XQG�GDV�VLFK� LQ�GHU�)ROJH�DXI�JUXQG�GHU�XQWHUVFKLHGOLFKHQ�/HEHQVFKDQFKHQ�XQG�GHU�SV\FKRORJLVFKHQ:LUNXQJ�GLH�9RUDXVVDJHQ��EHU�.UDQNKHLW�XQG�DQGHUHV�WDWVlFKOLFK�UHDOL�VLHUHQ�Z�UGHQ��*HQDX�LQ�GLHVHP�6LQQ�I�KUW�GHU�5DVVLVPXV�LQ�GHQ�86$MD�DXFK�JHUDGH�]XU�5HDOLVLHUXQJ�GHU�6WHUHRW\SH��GLH��EHU�GLH�VFKZDU]H%HY|ONHUXQJ�H[LVWLHUHQ��ZDV�GDQQ�ZLHGHU�LQ�UDVVLVWLVFKHQ�VR]LRORJLVFKHQ8QWHUVXFKXQJHQ�]XU�/HJLWLPDWLRQ�GHV�5DVVLVPXV�JHQXW]W�ZLUG��
'LH� hEHUVLFKW� LQ� GHQ� 'HEDWWHQ� ]XU� *HQWHFKQRORJLH� ]X� EHKDOWHQ� ZLUGQRFK� GXUFK� HLQ� DQGHUHV�ZHQQ� DXFK�PLW� GHP� REHQ� JHQDQQWHQ� ]XVDP�PHQKlQJHQGHV�3KlQRPHQ�HUVFKZHUW��,Q�GHU�*HQHWLN�ILQGHW�VLFK�HLQH�lKQOLFKH�6WUXNWXU�ZLHGHU��ZLH�VLH�6XVDQ/HLJK�6WDU� I�U�GLH�1HXURORJLH�GHV���WHQ�-DKUKXQGHUWV�EHVFKLHEHQ�KDW��,P� 6WUHLW� ]ZLVFKHQ� :LVVHQVFKDIWOHUQ�� GLH� GDYRQ� DXVJLQJHQ�� GDV� HLQH9HURUWXQJ�EHVWLPPWHU�)XQNWLRQHQ� �]�%��6SUDFKH�� LP�*HKLUQ�QLFKW�P|J�OLFK�LVW��VRQGHUQ�LPPHU�NRPSOH[H�:HFKVHOZLUNXQJHQ�]XVDPPHQZLUNHQ�XQG�:LVVHQVFKDIWOHUQ��GLH�GDYRQ��EHU]HXJW�ZDUHQ�GDV�MHGH�)XQNWLRQ�HL�QHQ�IHVWHQ�2UW�KDW��VHW]WHQ�VLFK� LP�/DXIH�YRQ����-DKUHQ�GLH�=ZHLWHUHQXQWHU�DQGHUHQ�DXIJUXQG�LKUHU�LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�VFKHLQEDU�GXUFK�JOHLFK]HLWLJ�ZXUGHQ�DEHU� LPPHU�PHKU� ,QKDOWH�GHU�HUVWHQ�7KHRULH� LQ�GLH=ZHLWH��EHUQRPPHQ��VR�GDV�GHUHQ�%HJULIIH�LQ�LKUHP�%HGHXWXQJVJHKDOWJUXQGVlW]OLFK� YHUlQGHUW� ZXUGHQ�� XQG� VLFK� DXFK� VDJHQ� OLH�H�� GLH� HUVWH7KHRULH��GHU�1LFKWYHURUWEDUNHLW� YRQ�)XQNWLRQHQ��KDW�VLFK� LQ�HLQHU�6SUD�FKH� GLH� QXU� DXI� GHQ� HUVWHQ� %OLFN� QRFK� 9HURUWEDUNHLW� VXJJHULHUWGXUFKJHVHW]W�'HU�%HJULII�GHV�*HQV� LVW�HLQ�6FKZDPP��GHU� LQ�JDQ]�lKQOLFKHU�$UW�XQG:HLVH� IXQNWLRQLHUW� XQG� ]XQHKPHQG� NRQWUlUH�%HGHXWXQJ� DXIVDXJW��ZDVGD]X� I�KUW�� GD��KlXILJ��ZHQQ��EHU�*HQH�JHUHGHW�ZLUG�� JDU� QLFKW�PHKUNODU� LVW��EHU�ZDV�JHUHGHW�ZLUG��6R� LVW�GHU�%HJULII�GHV�*HQV� LP�|IIHQWOL�FKHQ� 'LVNXUV� QLFKW� XQEHGLQJW� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� MHZHLOLJHQIDFKVSH]LILVFKHQ�9HUZHQGXQJHQ��VHOEVW�VLFK�ZLGHUVSUHFKHQGH�9HUZHQ�GXQJHQ�VLQG�QLFKW�DXV]XVFKOLH�HQ��=�%��ZLH�ZHLW�LVW�HLQ�*HQ�3URGXNW�VHL�QHU�8PZHOW��DOVR�ZLH�ZHLW�LVW�HV�GXUFK�8PZHOWHLQIO�VVH�YHUlQGHUEDU��ZLHZHLW�N|QQWH�HV�DOVR�DXFK�DOV�5HSUlVHQWDQ]�YRQ�8PZHOWHLQIO�VVHQ�DXI�JHIDVVW�ZHUGHQ"

�



$OO�GLHV�LVW�]X�EHU�FNVLFKWLJHQ�EHL�HLQHU�DNWXHOOHQ�.ULWLN�GHU�*HQWHFKQROR�JLH��$XVJHKHQG�YRQ�GLHVHQ�*UXQGODJHQ�VWHOOW�GLHVHU�7H[W�LP�)ROJHQGHQHLQLJH� 7KHVHQ� ]X� GHQ� XQWHUVFKLHGOLFKHQ�%HGHXWXQJHQ� XQG�:LUNXQJHQGHU�*HQWHFKQRORJLH�LQ�LKUHQ�XQWHUVFKLHGOLFKHQ�%H]�JHQ�]XU�*HVHOOVFKDIWGDU�8QWHUVFKLHGHQ�ZHUGHQ�GLH�7KHVHQ�GDEHL�QDFK�GHQ�%HUHLFKHQ�DXI�GLH�VLHVLFK�EH]LHKHQ

,�� =ZHL� 7KHVHQ� ]XU� 3URGXNWLRQVPLWWHOHQWZLFNOXQJXQG�.DSLWDODNNXPXODWLRQ
'LHV�EHWULIIW�GLH�*HQWHFKQRORJLH�YRU�DOOHP�DOV�VR]LDOH�3UD[LV�XQG�DOVNRQNUHWH�QDWXUZLVVHQVFKDIWOLFKH�7HFKQRORJLH�
7KHVH��
$XVJHKHQG�YRQ�GHQ�ELVKHU�EHNDQQWHQ�JUR�WHFKQRORJLVFK�HUIROJUHL�FKHQ� $QZHQGXQJHQ� GHU� *HQWHFKQRORJLH� LQ� GHU� 3KDUPDLQGXVWULHJHKW� HV� KLHU� IDVW� DXVVFKOLH�OLFK� XP� GLH� :HLWHUHQWZLFNOXQJHQ� YRQ3URGXNWLRQVWHFKQRORJLHQ� �+HUVWHOOXQJ�YRQ� ,QVXOLQ�XQG�DQGHUHQ�ELV�KHU�LQGXVWULHOO�QLFKW�KHUVWHOOEDUHU�6WRIIH���1LFKW�VR�VHKU�ZLUNOLFK�QHXH0HGLNDPHQWH� ZHUGHQ� KHUJHVWHOOW�� VRQGHUQ� EHNDQQWH� 0HGLNDPHQWHDXI�QHXH�$UWHQ�XQG�:HLVHQ�SURGX]LHUW��GLH��HYHQWXHOO�NRVWHQJ�QVWL�JHU�VLQG��]XP�7HLO�GLH�3URGXNWTXDOLWlW�YHUVFKOHFKWHUQ���QHXH�3DWHQWHXQG�GDPLW�0RQRSROH�OHJLWLPLHUHQ��NDSLWDOLQWHQVLY�LQ�LKUHU�(QWZLFNOXQJXQG�LKUHP�(LQVDW]�VLQG�XQG�GDPLW�HLQH�0|JOLFKNHLW�GDUVWHOOHQ�NOHLQH8QWHUQHKPHQ�YRP�0DUNW�]X�GUlQJHQ�
'LH� *HQWHFKQRORJLH� GLHQW� LP� SKDUPD]HXWLVFKHQ� %HUHLFK� ZH�VHQWOLFK�]XU�5DWLRQDOLVLHUXQJ�GHU�3URGXNWLRQ�XQG�]XU�0RQRSROL�VLHUXQJ��'LH�JHPDFKWHQ�+HLOVYHUVSUHFKXQJHQ�KDEHQ�PLW�UHDOHQ8PVHW]XQJVP|JOLFKNHLWHQ�QLFKWV�]X�WXQ��
'LH�UHDO�]X�HUZDUWHQGHQ�PLQLPDOHQ�)RUWVFKULWWH�:HLWHUHQWZLFNOXQJHQLQ�GHU�0HGL]LQ��E]Z��GHU�*HVXQGKHLWVHQWZLFNOXQJ�ZlUHQ�DXI�DQGHUHQ:HJHQ�ZHVHQWOLFK�HLQIDFKHU�]X�HUUHLFKHQ��=�%��GXUFK�9HUEHVVHUXQJGHU�7ULQNZDVVHUTXDOLWlW�LP�7ULNRQW��RGHU�GXUFK�8PZHOWPHGL]LQ���%H�JUHQ]XQJ�NDU]LQRJHQHU�6WRIIH� LQ�GHU�8PZHOW��XVZ�� ��Z�UGH�GLH�/H�EHQVHUZDUWXQJ�XQG�/HEHQVTXDOLWlW�LP�9HUKlOWQLV�]XP�.DSLWDOHLQVDW]VLFK� HUKHEOLFK� NRVWHQJ�QVWLJHU� YHUEHVVHUQ� ODVVHQ�� QXU� GDUXP�JHKWHV�HEHQ�JDU�QLFKW�

� =XPLQGHVW�LQ�HLQHP�)DOO�I�KUWH�QDFKZHLVOLFK�HLQH�8PVWHOOXQJ�GHU�3UR�GXNWLRQ�KLQ�]X�HLQHP�9HUIDKUHQ�DXI�JHQWHFKQRORJLVFKHU�%DVLV�]X�7RWHQ�XQG�HL�QHU�HUKHEOLFKHQ�=DKO�JHVXQGKHLWOLFK�*HVFKlGLJWHU�DXIJUXQG�YRQ�9HUXQUHLQLJXQ�JHQ�GLH�DXI�GHQ�QHXHQ�3URGXNWLRQVSUR]H��]XU�FN]XI�KUHQ�ZDUHQ�� bKQOLFK�ZLH�EHL�GHU�$WRPWHFKQLN�WULWW�KLHU��DXIJUXQG�GHU�QRFK�ZHVHQWOLFKJU|�HUHQ�.RPSOH[LWlW�QXU�LP�VHKU�YHUVWlUNWHP�0D�H��DEHU�DXFK�GHU�(IIHNW�DXI�GD��]ZDU�HLQ�SURGXNWLYHU�1XW]HQ�RKQH�JLJDQWLVFKH�QHJDWLYH�)ROJHNRVWHQ�IDVWDXVJHVFKORVVHQ�LVW��I�U�GDV�=HUVW|UXQJVSRWHQWLDO�DOV�0DVVHQYHUQLFKWXQJVZDIIH�DOVR�GLH�PLOLWlULVFKH�1XW]XQJ��GLHV�DEHU�]XP�9RUWHLO�ZLUG��'HQQ�XQEHUHFKHQEDUH)ROJHHIIHNWH�PDFKHQ�0DVVHQYHUQLFKWXQJVZDIIHQ�MD�QXU�XP�VR�DWWUDNWLYHU� �



7KHVH��
*HUEXUJ�7UHXVFK�'LHWHU�VSULFKW�EH]�JOLFK�GHU�DNWXHOOHQ�(QWZLFNOXQ�JHQ� LQ� GHU� *HQ�� XQG� ,QIRUPDWLRQVWHFKQRORJLH� YRQ� HLQHU� ZHLWHUHQ6WXIH�GHU�.DSLWDODNNXPXODWLRQ��'DV�KLH�H��ZLU�KlWWHQ�HV�PLW�HLQHPlKQOLFKHQ�8PEUXFK�ZLH�GHPMHQLJHQ�YRQ�GHU�$JUDU��]XU�,QGXVWULHJH�VHOOVFKDIW�]X�WXQ��,P�JHZLVVHQ�6LQQ�VWlQGHQ�ZLU�GDQQ�DP�8PEUXFKYRQ� HLQHU� HKHU� 
KDQGZHUNOLFKHQ
� 3URGXNWLRQ� XQG� 9HUI�JXQJ� �EHU:LVVHQ�KLQ�]X�HLQHU�$NNXPXODWLRQ�XQG�0RQRSROLVLHUXQJ�GHV�9HUI��JXQJVUHFKWHV��EHU�GDV�:LVVHQ�'LH�*HQWHFKQRORJLH�ZlUH�GDQQ�DOV�HLQ�0LWWHO�]XU�'XUFKVHW]XQJ�GLH�VHU�9HUlQGHUXQJHQ�]�%��LP�=XVDPPHQKDQJ�PLW�GHP�3DWHQWUHFKW�]XVHKHQ��bKQOLFK�ZLH�KDQGZHUNOLFKHV�:LVVHQ��GDV�]XYRU�]XPLQGHVW�LQ�QHUKDOE�GHU�=�QIWH�DOOJHPHLQ�YHUI�JEDU�ZDU�� LQ�GHU�PDWHULDOLVLHUWHQ)RUP� YRQ� 3URGXNWLRQVPDVFKLQHQ� SULYDWLVLHUW� XQG� DNNXPXOLHUW� ZHU�GHQ�NRQQWH�� NDQQ�PLW�+LOIH�GHU�*HQ��XQG� ,QIRUPDWLRQVWHFKQRORJLHQPHGL]LQLVFKHV�XQG�QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKHV�:LVVHQ�LQ)RUP�YRQ�6RIWZDUH�RGHU�LQ�)RUP�GHV�JHQHWLVFKHQ�&RGHV�YLUWXHOO�PD�WHULDOLVLHUW���SULYDWLVLHUW�XQG�DNNXPXOLHUW�ZHUGHQ�
(LQ�%HLVSLHO�GDI�U�ZlUH�GLH�3ULYDWLVLHUXQJ�YRQ�ELVKHU�DOOJHPHLQ�]X�JlQJOLFKHP�DOWHP�PHGL]LQLVFKHQ�:LVVHQ�]�%��EH]�JOLFK�EHVWLPPWHU3IODQ]HQDUWHQ� QDFK� (QWGHFNXQJ� GHU� 
ZLUNHQGHQ� PROHNXODUELRORJL�VFKHQ�=XVDPPHQKlQJH
�XQG�LKUHU�3DWHQWLHUXQJ�'D� GLHVH�%HKDXSWXQJ� GHU� (QWGHFNXQJ� HLQHV�:LUNXQJV]XVDPPHQ�KDQJV� QRWZHQGLJHUZHLVH� YRQ� GHP� � YHUDOWHWHP� %LOG� HLQHV� OLQHDUHQ:LUNXQJV]XVDPPHQKDQJ�]ZLVFKHQ�*HQ�XQG�(LJHQVFKDIW�DXVJHKHQPX��� GD� QXU� VR� HLQH� I�U� GLH�3DWHQWLHUXQJ� HLQGHXWLJH�%H]HLFKQXQJP|JOLFK� LVW�� GHQQ�ZDV� VROOWH� EHL� NRPSOH[HQ� VLFK� MH� XQWHUVFKLHGOLFKDXVIRUPHQGHQ�8UVDFKHQ�I�U�GLHVHOEH�:LUNXQJ�SDWHQWLHUW�ZHUGHQ��LVWGDYRQ� DXV]XJHKHQ�� GD��HLQ� HUKHEOLFKHU� 7HLO� GHU� KLHU� DXIJHVWHOOWHQ%HKDXSWXQJHQ�VLFK�]XN�QIWLJ�DOV�LUUHI�KUHQG�HUZHLVHQ�ZLUG��(V�JHKWDOVR� DXFK� KLHU� QLFKW� XP� HLQH� QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH7HFKQLN�VRQGHUQ�XP�HLQH�VR]LDOH�7HFKQRORJLH�GHU�%H]HLFKQXQJ�]XU(QWHLJQXQJ�� YHUJOHLFKEDU� GHP� $QEULQJHQ� YRQ� %UDQG]HLFKHQ� DQ:LOGSIHUGHQ�
*OHLFK]HLWLJ�ZLUG�DEHU�GDV�:LVVHQ�LQ�HLQH�)RUP�JHEUDFKW��GLH�]XPLQ�GHVW� GDUDXI� DXVJHULFKWHW� LVW�� GHQ� ELRORJLVFKHQ� 3URGXNWLRQVSUR]H�GXUFK�HLQHQ� LQGXVWULHOOHQ�]X�HUVHW]HQ��RGHU� LKQ�]XPLQGHVW� WHLOZHLVH]X�LQGXVWULDOLVLHUHQ��,Q�GLHVHP�%HUHLFK�PLVFKHQ�VLFK�VR]LDOH�XQG�QD�WXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH�7HFKQLNHQ�'LHV� LVW� HWZDV�$QGHUHV�� DOV�GLH� WUDGLWLRQHOOH�7HFKQRORJLVLHUXQJ�GHU/DQGZLUWVFKDIW�� 2E� LFK�PLW� GHU� +DFNH� HLQH� )XUFKH� ]LHKH� RGHU�PLWGHP�7UDNWRU�LVW�NHLQ�JUXQGVlW]OLFKHU�%UXFK��2E�LFK�DEHU�]XU�*HZLQ�QXQJ�HLQHV�VSH]LILVFKHQ�'XIWVWRIIHV�]�%��5LQGHU�]�FKWHQ��VFKODFKWHQXQG� $XVQHKPHQ� PX��� RGHU� PLW� *HQWHFKQRORJLH� GLH� JHZ�QVFKWHQ6WRIIH� GLUHNW� LQ� HLQHP� 7DQN� ]�FKWHQ� NDQQ�� GDV� LVW� HLQ� TXDOLWDWLYHU%UXFK��$X�HUGHP�lQGHUW�VLFK�GXUFK�GDV�3DWHQWUHFKW�GDV�%HVLW]UHFKW

� 'HU�JHQHWLVFKH�&RGH�LVW�HUVW�HLQPDO�HLQH�N�QVWOLFKH�PHQVFKOLFKH�(UILQ�GXQJ��G�K��HLQH�OHJLVODWLYHU�XQG�QDWXUZLVVHQVFKDIWOLFKHU�.RQVHQV�GHU�%HGHX�WXQJV]XZHLVXQJ��HU�LVW�LQ�GLHVHP�6LQQ�YLUWXHOO��lKQOLFK�DQGHUHQ�=HLFKHQ��PLW�GH�QHQ�LFK�HWZDV�EHVLW]UHFKWOLFK�NHQQ]HLFKQH��]�%��HLQHP�%UDQG]HLFKHQ��*OHLFK]HL�WLJ�KDW�HU�DEHU�HLQH�ZLFKWLJH�SURGXNWLYH�6WHOOXQJ�LQ�GHQ�'LVNXUVHQ��HU�EULQJW�%H�GHXWXQJHQ�KHUYRU��XQG�GLH�MXULVWLVFKHQ�XQG�QDWXUZLVVHQVFKDIWOLFKHQ�'LVNXUVH��LQGHQHQ�GHU�JHQHWLVFKH�&RGH�JHVFKULHEHQ�ZLUG�XQG�GLH�HU�JOHLFK]HLWLJ�PLW�SURGX�]LHUW��EHVLW]HQ�HLQH�VHKU�JUR�H�0DFKW�]XU�6WUXNWXULHUXQJ�GHU�PDWHULHOOHQ�:LUN�OLFKNHLW��'HU�YLUWXHOOH�&RGH�EHVLW]W�DOVR�GXUFK�GLHVH�'LVNXUVH�GLH�0DFKW�VLFK�]XPDWHULDOLVLHUHQ� �



JUXQGVlW]OLFK� KLQ� ]X� HLQHU� UDGLNDOHQ�0RQRSROLVLHUXQJ� GHU� ODQGZLUW�VFKDIWOLFKHQ�3URGXNWLRQVPLWWHO� LQ�GHQ�+lQGHQ�ZHQLJHU�PXOWLQDWLRQD�OHU� .RQ]HUQH� XQG� HLQHU� $XVZHLWXQJ� GLHVHV� %HVLW]UHFKWHV� DXI� GDV3URGXNWLRQVZLVVHQ��GDV�DOV�3URGXNWLRQVPLWWHO�SULYDWLVLHUW�ZLUG�
'LHVH�VR]LDOHQ�:LUNXQJHQ�GHU�*HQWHFKQRORJLH�G�UIWH�I�U�0XOWLQDWLR�QDOH�.RQ]HUQH�HLQH�GHU�ZHVHQWOLFKHQ�$WWUDNWLRQHQ�DXVPDFKHQ�
'LH�*HQWHFKQRORJLH�LVW�HLQH�7HFKQRORJLH�]XU�3ULYDWLVLHUXQJ�XQG$NNXPXODWLRQ�YRQ�:LVVHQ��EHU�ELRORJLVFKH�9RUJlQJH� LQ�)RUPHLQHU�$UW�YLUWXHOOHQ�0DWHULDOLVLHUXQJ��EHL�GHU�JOHLFK]HLWLJHQ�$XI�EHUHLWXQJ�GLHVHV�:LVVHQV���GLH�GDUDXI�DXV�LVW��GHQ�ELRORJLVFKHQGXUFK�HLQHQ�LQGXVWULHOOHQ�3URGXNWLRQVSUR]H��]X�HUVHW]HQ�6LH�EHGHXWHW�LP�%HUHLFK�GHU�%LRORJLH�HLQH�ZHLWHUH�6WXIH�GHU�.D�SLWDODNNXPXODWLRQ�XQG�GDPLW�HLQH�$XVZHLWXQJ�GHV�=XJULIIV�ND�SLWDOLVWLVFKHU� /RJLN� DXFK� DXI� 'LQJH�� GLH� ELVKHU� QLFKW� GHP�%H�VLW]UHFKW� XQWHUJHRUGQHW� ZXUGHQ�� LQVEHVRQGHUH� GHV3URGXNWLRQVZLVVHQV��
:LGHUVWDQGVRSWLRQHQ
%LVKHU�ZLUG� LQ�'HXWVFKODQG�GLHVHU�%HUHLFK� IDVW� QXU�XQWHU� GHP�*H�VLFKWVSXQNW� GHU�%LRSLUDWHULH� ULFKWLJ� GLVNXWLHUW� XQG� HLQ� EL�FKHQ� E]JO�$XVVFKLOGHUXQJVSIOLFKW� YRQ� JHQWHFKQLVFK� YHUlQGHUWHQ� /HEHQVPLW�WHOQ��*UXQGVlW]OLFK�HU|IIQHQ�VLFK�KLHU�YLHOIlOWLJH�%�QGQLVP|JOLFKNHL�WHQ��]�%��PLW�ODQGZLUWVFKDIWOLFKHQ�/REE\JUXSSHQ�LQ�GHU�(8��GHQQ�GLHVZLUG�ZRKO�GDV�(QGH�GHU�PLWWHOVWlQGLVFKHQ�/DQGZLUWVFKDIW�LP�%HUHLFKGHU�0DVVHQSURGXNWLRQ� EHGHXWHQ�� DEHU� DXFK�PLW� 9HUEUDXFKHU,QQHQXQG� LKUHP� ,QWHUHVVH�QLFKW�QXU�DQ�3URGXNWHQ�VRQGHUQ�DXFK�DQ�3UR�GXNWLRQVVWUXNWXUHQ� �G�K�� ]�%�� GHU�9HUKLQGHUXQJ�]X�JUR�HU�0RQRSR�OH���PLW� GHQ� LQ�GHU�$JUDU�� XQG�/HEHQVPLWWHOLQGXVWULH�%HVFKlIWLJWHQ�I�U�GLH�YLHOH�$UEHLWVSOlW]H� LQ�GLHVHP�3UR]H��GXUFK�5DWLRQDOLVLHUXQJZHJIDOOHQ� E]Z�� VLFK� LQ� ,QGXVWULHDUEHLWVSOlW]H� XPZDQGHOQ� ZHUGHQ�XVZ�'DV�KHL�W�GLH�JUXQGVlW]OLFKHQ�8PEU�FKH�LQ�GHQ�3URGXNWLRQVVWUXNWX�UHQ� ZHUGHQ� VHKU� YLHOIlOWLJH� H[LVWHQ]LHOO� %HWURIIHQH� HU]HXJHQ� XQGN|QQWHQ� %�QGQLVVP|JOLFKNHLWHQ� HU|IIQHQ�� ZHQQ� HV� JHOLQJW� GLH� =X�VDPPHQKlQJH�DXI]X]HLJHQ��DXFK�LQQHUKDOE�GHU�(8��HUVW�5HFKW�GHUXP�3ROHQ�X�D��/lQGHU�PLW� NOHLQElXHUOLFKHU�/DQGZLUWVFKDIW�HUZHLWHU�WHQ�(8���8QVHUH�3ROLWLN� SULPlU�DQ�GHU�6ROLGDULWlWVSROLWLN�PLW� LP�7UL�NRQW�%HWURIIHQHQ�DXV]XULFKWHQ�KDOWH�LFK�I�U�HLQHQ�NODVVLVFKHQ�)HKOHUOLQNHU�%HZHJXQJVNXOWXU�

,,��=ZHL�7KHVHQ�]XU�)XQNWLRQ�GHU�*HQWHFKQRORJLH�EHLGHU� $XIUHFKWHUKDOWXQJ� GHU� 6\PEROLVFKHQ� 2UGQXQJ�LQVEHVRQGHUH� E]JO�� GHV� 3DWULDUFKDWV� XQG� GHU6XEMHNWNRQVWLWXWLRQ�
� =�%���ZLH�QXW]H�LFK�HLQH�EHVWLPPWH�:LOGSIODQ]H�]XU�3URGXNWLRQ�HLQHU�0H�GL]LQ�RGHU�HLQHV�'XIWVWRIIHV� �



7KHVH��
(LQH� )XQNWLRQ� GHU�1DWXUZLVVHQVFKDIW� LVW� GLH� $XIUHFKWHUKDOWXQJ� GHUV\PEROLVFKHQ�2UGQXQJ��DOVR�GLH�3URGXNWLRQ�YRQ�,GHRORJLHQ�XQG�.OL�VFKHHV��GLH�GLH�EHVWHKHQGHQ�0DFKWV\VWHPH�VW�W]HQ��]�%��GLH�SDWULDU�FKDOH�6WUXNWXU�GHU�*HVHOOVFKDIW��'LH�*HQ��XQG�5HSURGXNWLRQVWHFKQR�ORJLHQ�KDEHQ�YRU�DOOHQ�GLHVH�VR]LDOH�XQG�V\PEROLVFKH�)XQNWLRQ��6LHUHSURGX]LHUHQ�LQ�GLHVHP�6LQQ�GDV�%LOG�YRQ�)UDXHQ�DOV�ELRORJLVFK�GH�IL]LWlU��DOV�PHGL]LQLVFKHU��PlQQOLFKHU��.RQWUROOH�XQG�)�KUXQJ�EHG�U�IHQG�XQG�DOV�JHQHWLVFK�XQYROONRPPHQH�XQG�GDPLW�JHUDGH]X�DOWWHVWD�PHQWDULVFK�6FKXOGLJH�DQ�DOOHQ�)HKOHUQ�LKUHU�.LQGHU�'LH�*HQWHFKQRORJLH�ULFKWHW�VLFK�GDEHL�QLFKW�DXI�GLH�$XVODJHUXQJ�GHU6FKZDQJHUVFKDIW�DXV�GHP�0XWWHUOHLE��GD�GLHV�WHFKQLVFK�YLHO�]X�DXI�ZHQGLJ��WHXHU�XQG�IHKOHUDQIlOOLJ�ZlUH��VRQGHUQ�DXI�GLH�QRFK�ZHLWHU�JHKHQGH�0HGL]LQDOLVLHUXQJ�XQG�.RQWUROOH�GHU�)UDXHQ��GLH�QRFK�VWlU�NHU�DXI� LKUH�UHSURGXNWLYH�)XQNWLRQ�YHUZLHVHQ�ZHUGHQ��'DV�KHL�W�HVJHKW�DXFK�KLHU� QLFKW� SULPlU�XP�HLQH� WHFKQLVFK�QDWXUZLVVHQVFKDIWOL�FKH� $QZHQGXQJ� VRQGHUQ� XP� *HQWHFKQRORJLH� DOV� VR]LDOH� .RQWUROO�WHFKQRORJLH�� 'HU� )UDXHQOHLE� ZLUG� ]XP� |IIHQWOLFK� NRQWUROOLHUWHQ� 2UW�]XPLQGHVW�I�U�ZHUGHQGH�0�WWHU��'LH�'LV]LSOLQLHUXQJ�HUIROJW�GDEHL�YRUDOOHP� �EHU� ,QWHUQDOLVLHUXQJ� GHU� DXFK� GXUFK� GLH�0HGL]LQ�ZHVHQWOLFKEHZLUNWHQ�$QIRUGHUXQJ�HLQ�SHUIHNWHV�.LQG�]XU�:HOW�]X�EULQJHQ�
'LH� ZHVHQWOLFKH� )XQNWLRQ� GHU� *HQWHFKQRORJLH� LP� %HUHLFK� GHU5HSURGXNWLRQVWHFKQRORJLH�LVW�GLH�5HSURGXNWLRQ�GHU�SDWULDUFKDOVH[LVWLVFKH� 2UGQXQJ� LQ� GHP� ZHUGHQGH� 0�WWHU� DQ� DEVXUGHQWHFKQLVFKHQ�1RUPHQ�JHPHVVHQ�ZHUGHQ�� VR� GDV�0�WWHU� LPPHUVFKRQ�YRUDE�DOV�JHQHWLVFKHV�/DVW�XQG�DOV�ELRORJLVFKHV�5LVLNR�XPIHOG�LKUHU�.LQGHU�HUVFKHLQHQ���GLHV�LVW�QLFKWV�DQGHUHV�DOV�GLH5HSURGXNWLRQ� GHU� V\PEROLVFKHQ� 2UGQXQJ� GHU� (UEV�QGH� DXIYHUQDWXUZLVVHQVFKDIWOLFKWHU�%DVLV�
'LH�)UDX�ZLUG�LQ�GLHVHU�2UGQXQJ�]XPLQGHVW�DOV�0XWWHU�LPPHU�VFKXO�GLJ��XQG�YHUZHLJHUW�VLH�VLFK�GHU�0XWWHUVFKDIW�� LKUHU� 
QDW�UOLFKHQ
�%H�VWLPPXQJ�LKUHP� 
JHQHWLVFKHQ� 3URJUDPP
�� LVW� VLH� GDGXUFK� QDW�UOLFKDXFK�VFKXOGLJ�
7KHVH��
$XFK�GLH�(UIRUVFKXQJ�VRJHQDQQWHU�.UDQNKHLWVGLVSRVLWLRQHQ�LVW�QLFKWSULPlU� HLQH� QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKH� 7HFKQLN� VRQGHUQHLQH�VR]LDOH�7HFKQRORJLH��(UVWHQV�VLQG�GLH�OLQHDUHQ�=XVDPPHQKlQ�JH�GLH�KLHU�]ZLVFKHQ�*HQ�XQG�.UDQNKHLW�NRQVWUXLHUW�ZHUGHQ�DXI� LQ�QHUZLVVHQVFKDIWOLFKHU� %DVLV� LQ� YLHOHQ� )lOOHQ� QLFKW� PHKU� KDOWEDU�WURW]GHP�ZHUGHQ�VLH�DOV�*UXQGWKHVH�DXIUHFKWHUKDOWHQ��XQG�]ZHLWHQVKDEHQ�VLFK�DOOH�$QVlW]H� VRPDWLVFKHU�*HQWKHUDSLH�DOV� NDWDVWURSKDOHUZLHVHQ�� VR� GDV� GLH� )RUVFKXQJ� LQ� GLHVHP� %HUHLFK� NDXP� QRFKVWDWWILQGHW�'LH�*HQWHFKQRORJLH� ULFKWHW� VLFK�DOVR�QLFKW� DXI� GDV�9HUVWHKHQ�RGHUGLH�+HLOXQJ�YRQ�.UDQNKHLWHQ�VRQGHUQ� LVW�SULPlU�HLQ� ,QVWUXPHQW�]XU8PYHUWHLOXQJ�GHU�.RVWHQ��,KUH�ZHVHQWOLFKH�I�U�GLH�,QGXVWULH�XQG�GLHVWDDWOLFKHQ�6R]LDONDVVHQ�UHOHYDQWH�/HLVWXQJ�EHVWHKW�GDULQ�GLH�8UVD�FKHQIRUVFKXQJ� I�U� .UDQNKHLWHQ� DXI� GDV� ,QGLYLGXXP� ]X� IRNXVVLHUHQXQG� DOOHV� DOV� HLQH� $UW� LQGLYLGXHOO� LQ� HUEOLFKHQ� $QODJHQ� DQJHOHJWH6FKXOG�]X�NRQVWUXLHUHQ��'DV�JOHLFKH�SDVVLHUW�]XQHKPHQG�DXFK�PLWDQGHUHQ�JHVHOOVFKDIWOLFK�SURGX]LHUWHQ�3UREOHPHQ��'URJHQDEKlQJLJ�NHLW�� VFKOHFKWH� %LOGXQJ�� SV\FKLVFKH� 3UREOHPH�� X�D��� OHW]WHQGOLFK �



VRJDU�$UPXW���8PZHOW�XQG�VR]LDOH�(LQIO�VVH��XQG�GHU�SROLWLVFKHQ�=X�VDPPHQKDQJ� LQ� GHP�VLH� VWHKHQ� RGHU� JDU�+HUUVFKDIWVYHUKlOWQLVVH�ZHUGHQ�DXVJHNODPPHUW�
'XUFK�GLH�]XQHKPHQGH�%HGHXWXQJV]XZHLVXQJHQ�DQ�GHQ�LQGLYL�GXHOOHQ� *HQSRRO� SURGX]LHUW� GLH� *HQWHFKQRORJLH� GHQ� =ZDQJVLFK�DOV�6XEMHNW��EHU�GLH�HLJHQHQ�*HQH�]X�GHILQLHUHQ�XQG�GDU��EHU�DXFK�GHILQLHUW� ]X�ZHUGHQ��(V�ZLUG�HLQH�$UW� ,QGLYLGXDOUDV�VLVPXV�JHVFKDIIHQ�
=X� VHKHQ� LVW� GDV� GLHVH� 0RGHUQLVLHUXQJ� NDSLWDOLVWLVFKHU� ,GHRORJLHQLFKW�QXU�UHSUHVVLY�HUIROJW��VRQGHUQ�LKU�ZLH�DOOHQ�NDSLWDOLVWLVFKHQ�0R�GHUQLVLHUXQJHQ�HLQ�0RPHQW�GHU�=HUVW|UXQJ�EHVWHKHQGHU�UHSUHVVLYHU9HUKlOWQLVVH�LQQHZRKQW��HEHQ�GHU�QXQ�YHUDOWHWHQ�LGHRORJLVFKHQ�6HW�]XQJHQ�VR]LDO��XQG�XPZHOWPHGL]LQLVFKHU�*ODXEHQVVlW]H��GLH�KlXILJQLFKW�ZHQLJHU�UHSUHVVLY�ZDUHQ�DOV�GLH�JHQHWLVFKH�6R]LRELRORJLH�8P�]X�EHJUHLIHQ��ZLHVR�]�%��JHUDGH�-XJHQGOLFKH�GLHVH�JHQHWLVFKH6HOEVWGHILQLWLRQ�DXIJUHLIHQ��PX��EHU�FNVLFKWLJW�ZHUGHQ��GD��GLH�*H�QHWLN�YRQ�GLHVHQ�JHUDGH�JHJHQ�DQGHUH�VR]LDOPHGL]LQLVFKH�'LV]LSOL�QLHUXQJHQ�DXVJHVSLHOW�ZHUGHQ�NDQQ��'LH�(OWHUQJHQHUDWLRQ�NRQVHUYD�WLYHU�HKHPDOLJHU���HU�KDW�KlXILJ�LKU�HKHPDOV�SROLWLVFKHV�%HZX�WVHLQ�EHU�+HUUVFKDIWVYHUKlOWQLVVH�DXI�HLQ�|NRORJLVFKHV�XQG�VR]LDOPHGL]L�QLVFKHV� 3ROLWLFDO�&RUUHFWQHVV�'HQNHQ� PLW� HQWVSUHFKHQGHQ� 'LV]LSOL�QLHUXQJHQ�GHU�HLJHQHQ�.LQGHU� UHGX]LHUW��-XJHQGOLFKH��GLH�DEHU� LKUHJDQ]H�.LQGKHLW�KLQGXUFK�GDPLW�WUDNWLHUW�ZHUGHQ��GD��LKU�$OOHUJLHQ�DP6FKRNRODGHQNRQVXP� RGHU� GHQ� /HJHEDWWHULHHLHUQ� RGHU� GHP� 5DX�FKHQ� XVZ�� OlJHQ�� XQG� VLH� PDQJHOV� 6HOEVWGLV]LSOLQLHUXQJ� MD� QXQVHOEVW� VFKXOG� ZlUHQ�� ZHUGHQ� HV� LQ� YLHOHQ� )lOOHQ� DOV� (UOHLFKWHUXQJHPSILQGHQ�QXQ�VDJHQ�]X�N|QQHQ��GDV�OlJH�MD�HLQIDFK�DQ�GHQ�*HQHQXQG� GD� ZlUH� QLFKWV� JHJHQ� ]X� PDFKHQ�� bKQOLFKH� (IIHNWH� VWHLJHUQDXFK�GLH�$WWUDNWLYLWlW�VR]LDOH�6HOEVW]XVFKUHLEXQJHQ�]X��EHUQHKPHQXQG�YRQ�GHQ�UHSUHVVLYHQ�6R]LDOQRUPHQ�DEZHLFKHQGHV�HLJHQHV�9HU�KDOWHQ� �]�%�� +RPRVH[XDOLWlW�VFKOHFKWH� 1RWHQ�$JUHVVLYLWlW� JHJHQ+HUUVFKDIWVQRUPHQ��XVZ���JHQHWLVFK�JHJHQ�EHU�GHU�*HVHOOVFKDIW�]XOHJLWLPLHUHQ�'XUFK�GLH�(QWSROLWLVLHUXQJ�XQG�$XVEOHQGXQJ�YRQ�+HUUVFKDIWVYHUKlOW�QLVVHQ�KDEHQ�GLH� VR]LDOHQ�� |NRORJLVFKHQ�XQG�SV\FKRORJLVFKHQ�$Q�VlW]H� VLFK� LQ� GHQ� ��HU� LQ� HLQH� ULJLGH� LQGLYLGXHOOH� 6HOEVWUHSUHVVLRQXQG�5HSUHVVLRQ�GHV�SULYDWHQ�8PIHOGHV�XPJHZDQGHOW��6WDWW�GLH�+HUU�VFKDIWVYHUKlOWQLVVH� DOV� SROLWLVFKH� LP� HLJHQHP�3ULYDWHQ� ]X� WKHPDWL�VLHUHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�QLFKW�DXIO|VEDUHQ�:LGHUVSU��FKH�� DOV� NRQVWUXNWLYHQ� $XVJDQJVSXQNW� LPPHU� QHXHU� 'LVNXVVLRQHQXQG�QHXHU�:LGHUVWlQGLJNHLW�DXI]XJUHLIHQ��ZXUGH�PLW�HLQIDFKHQ� IRU�PDOLVWLVFKHQ�.RQ]HSWHQ� LQ� HLQHU� )OXFKW� LQV� 3ULYDWH� GRUW� GDV� 
UHLQH
*O�FN�LQ�GHU�1LVFKH�JHVXFKW���HLQ�.RQ]HSW��GDV�ZLH�MHGH�
5HLQ
KHLWV�YRUVWHOOXQJ� QRWZHQGLJHU� :HLVH� LQ� GHU� $XVJUHQ]XQJ� GHV� $QGHUHQXQG�GHU�:LGHUVSU�FKOLFKNHLW�GHV�/HEHQV�UHSUHVVLY�LVW��%HLVSLHOH�GD�I�U�ODVVHQ�VLFK�]�%��LP�0HGL]LQNDSLWHO�GHV�%XFKHV��:HQGH]HLW��YRQ�)ULHGMRI�&DSUD��ILQGHQ�
:LGHUVWDQGVRSWLRQHQ
'HU�:LGHUVWDQG�LQ�GLHVHP�%HUHLFK�VHW]W�YRUDXV�GLH�VR]LDOH�'HILQLWL�RQVPDFKW�GHU�*HQWHFKQRORJLH�]X�EUHFKHQ��GLHVH�LVW�DEHU�QLFKW�XQDE�KlQJLJ� YRQ� 0DFKWYHUKlOWQLVVHQ� LP� 0HGL]LQLVFK�,QGXVWULHOOHQ�.RPSOH[�LQVJHVDPW�]X�VHKHQ��XQG�DXFK�QLFKW�XQDEKlQJLJ�YRQ�DXFK

��



LQ� GHU� /LQNHQ� YHUEUHLWHWHQ�9RUVWHOOXQJHQ� HLQHV� ULFKWLJHQ�� YHUQ�QIWL�JHQ�XQG�HQWVSUHFKHQG�JHVXQGHP�/HEHQ�)UHLKHLW�JLEW�HV�QXU�GRUW��ZR�LFK�DXFK�XQYHUQ�QIWLJ�XQG�VR�XQJHVXQGZLH� LFK�ZLOO� OHEHQ� NDQQ�� RKQH�PLU� HLQH�6FKXOG� HLQUHGHQ� ODVVHQ� ]XP�VVHQ� RGHU� PLW� GHP� (QW]XJ� GHV� ([LVWHQ]UHFKWV� EHGURKW� ]XZHUGHQ�8QG�ZHQQ�HLQH�QRUPDO�NRQVHUYDWLYH�lOWHUH�)UDX��DXI�GLH�7KHVH��GD��� 
)UDXHQ� VLFK� VWlUNHU� VHOEVW� GLV]LSOLQLHUHQ� XQG�PHKU� DXI� LKUH� *H�VXQGKHLW� DFKWHQ� Z�UGHQ
� �� �� HQWJHJQHW�� ��� 
MD� QDW�UOLFK�� HLQH� )UDXN|QQWH�HV�VLFK�EHL�GHU�'RSSHOEHODVWXQJ�YRQ�+DXVKDOW��.LQGHUHU]LH�KXQJ�XQG�%HUXI�DXFK�QLFKW�OHLVWHQ�NUDQN�]X�ZHUGHQ��ZlKUHQG�0lQ�QHU�VLFK�KDOW�NUDQN�VFKUHLEHQ�XQG�YRQ�LKUHU�)UDX�YHUVRUJHQ�OLH�HQ
���GDQQ�]HLJW�GLHV�EHLVSLHOKDIW�DXI��ZHOFKH�=ZDQJV��XQG�+HUUVFKDIWV�YHUKlOWQLVVH�GLH�$QJVW�YRU�.UDQNKHLW�VWUXNWXULHUHQ�'DV�,GHDO�|NRORJLVFK��JHVXQGHU��PLW�+RO]VSLHO]HXJ�VSLHOHQGHU�0HQ�VFKHQ�� GLH� ODFKHQG� �EHU� :LHVHQ� K�SIHQ� PDJ� DOV� ,QGLYLGXDONLWVFKKDUPORV�VHLQ��DOV�YHUDOOJHPHLQHUWHV�,GHDO�HLQHV�ULFKWLJHQ JHVXQGHQ/HEHQV�LVW�GLHV�HLQ�IDVFKLVWLVFKHV�,G\OO�'DJHJHQ� JLOW� HV� SROLWLVFKH� 3UD[HQ� HLQHU� (QWGLV]LSOLQLHUXQJ� ]XHQWZLFNHOQ��(LQ�%HLVSLHO�GDI�U�N|QQWHQ�$QVlW]H�DXV�GHU�$QWLSV\FK�LDWULHEHZHJXQJ�VHLQ�
,Q�'HXWVFKODQG�ZHUGHQ�PHGL]LQLVFKH�.RQWUROOWHFKQRORJLHQ��PLW�$XV�QDKPH�GHU�=ZDQJVSV\FKLDWULH��KHXWH�SULPlU��EHU�
IUHLZLOOLJH
�6HOEVW�NRQWUROOH�LPSOHPHQWLHUW��:REHL�GHU�]XQHKPHQGH�'UXFN��VLFK�XQG�GLHHLJHQHQ� .LQGHU� I�U� HLQHQ� 
JOREDOHQ
� $UEHLWVPDUNW� PDUNWJlQJLJ� ]XKDOWHQ�� OlQJVW� HLQH� ULJLGHUH� =ZDQJVQRUP� GDUVWHOOW�� DOV� HV� GLH� DOWHQ+HUUVFKDIWVWHFKQRORJLHQ�ZDUHQ�'LH�0DFKW�� OHEHQ�]X�ODVVHQ�XQG�]X�W|WHQ��ZLH�VLH�YRQ�)RXFDXOW�GHUDXWRULWlUHQ�+HUUVFKDIW�]XJHVSURFKHQ�ZLUG�� LVW� OlQJVW� LQ�HLQH�0DFKW�OHEHQ�XQG�VWHUEHQ�]X�ODVVHQ���EHUJHJDQJHQ��'�K��GHU�.DSLWDOLVPXVDUEHLWHW�LQ�GHQ�.DSLWDOHQ�QLFKW�PHKU�SULPlU�PLW�HLQHU�5HSUHVVLRQVOR�JLN�GHV�GLUHNWHQ�=ZDQJHV��VRQGHUQ�HU�JHZlKUW�QXU�QRFK�DXVJHVXFK�WHQ�EHVRQGHUV�DQJHSD�WHQ�,QGLYLGXHQ�GLH�0|JOLFKNHLW�]X�OHEHQ���GHU5HVW�LVW�HJDO��'HU�.DSLWDOLVPXV�Ol�W�VWHUEHQ�XQG�HUNOlUW�VLFK�HQWVSUH�FKHQG� XQYHUDQWZRUWOLFK� I�U� GLH� 7RWHQ�� 6R� ZHUGHQ� LQ� SURNDSLWDOLVWL�VFKHQ�6\VWHPYHUJOHLFKHQ�JUXQGVlW]OLFK�GLH�+XQJHUWRWHQ�GHU�6RZMHW�XQLRQ�GHP�6\VWHP�]XJHUHFKQHW��GLH�+XQJHUWRWHQ�LP�NDSLWDOLVWLVFKHQ(LQIOX�EHUHLFK�ZHUGHQ�DEHU�QLFKW�JH]lKOW��VLH�VLQG�MD�VFKOLH�OLFK�YRQVHOEVW�
IUHLZLOOLJ
��G�K��ZHLO�VLH�E]Z��LKUH�6WDDWHQ�*HVHOOVFKDIWHQ�QLFKWOHLVWXQJVZLOOLJ�IlKLJ�JHQXJ�ZDUHQ��JHVWRUEHQ�'�K��GHU�.DSLWDOLVPXV�LVW�KHXWH�HLQH�*HVHOOVFKDIW�GLH�VHOHNWLY�QXU�EH�VWLPPWHQ�0HQVFKHQ�/HEHQVP|JOLFKNHLWHQ�HU|IIQHW�
9RQ� ]HQWUDOHU�%HGHXWXQJ� LVW� GHVKDOE�� XP�GLH�5HSUHVVLRQVVFKODXIHGHU� VR]LDOHQ�6HOEVWGLV]LSOLQLHUXQJ��ZLH� VLH� LQ�GHQ���HU� -DKUHQ�YHU�VWlUNW�]XP�7UDJHQ�JHNRPPHQ� LVW��QLFKW�]X�ZLHGHUKROHQ��GLH�ZLGHU�VSU�FKOLFKH�9HUVWULFNXQJ�LQ�GLHVH�+HUUVFKDIWVYHUKlOWQLVVH�]X�EHQHQ�QHQ�� 'DV� 6FKHLWHUQ� SROLWLVFKHU� (LQIOX�QDKPH� GDUI� QLFKW� GXUFK� YHU�VWlUNWH� 6HOEVW�� XQG� )UHPGGLV]LSOLQLHUXQJ� DOV� (UVDW]KDQGOXQJ� �EHU�VSLHOW�ZHUGHQ��$QWLJHZDOW\RJD�LVW�NHLQH�DQWLPLOLWDULVWLVFKH�3ROLWLN�XQGPLW�GHP�5DXFKHQ�$XI]XK|UHQ�XQG�gNRHLHU�]X�HVVHQ�NHLQ�(UVDW]�I�U$QWL$.:SROLWLN� RGHU� HLQH� 3ROLWLN� JHJHQ� IUHPGEHVWLPPWH� NDSLWDOLVWL�VFKH� ODQGZLUWVFKDIWOLFKH� 3URGXNWLRQVYHUKlOWQLVVH�� 'LH� ULJLGHQ� 1RU�PHQ��GLH�KLHU�YRQ�([OLQNHQ�DQ�LKU�SROLWLVFKHV�8PIHOG�KHUDQJHWUDJHQZHUGHQ� DOV� 6XEVWLWXWLRQ� I�U� HLQH� SROLWLVFKH�3UD[LV��PL�DFKWHQ�� GD�LFK�PLFK�LPPHU�VFKRQ�LQ�*HZDOWYHUKlOWQLVVHQ�EHZHJH�XQG�LQGLYLGX�HOO�]ZDQJVOlXILJ�PLFK� LPPHU�QXU�ZLGHUVSU�FKOLFK�DUUDQJLHUHQ�NDQQ� ��



'LH�=HLW�XQG�GLH�0LWWHO�GLH�LFK�]�%��I�U�HLQH�|NRORJLVFKH�/HEHQVPLWWHO�YHUVRUJXQJ�EHWUHLEH��JHKHQ�PLU�]�%��I�U�SROLWLVFKH�3URMHNWDUEHLW�YHU�ORUHQ��,Q�GLHVHQ�:LGHUVSU�FKHQ�JLEW�HV�GDGXUFK�JDQ]�XQWHUVFKLHGOL�FKH�0|JOLFKNHLWHQ�VLFK�ZLGHUVWlQGLJ�]X�VLWXLHUHQ��RKQH�GD��YRQ�HL�QHU�3UD[LV�JHVDJW�ZHUGHQ�N|QQWH��VLH�ZlUH�GLH�XQIHKOEDU�ULFKWLJH�'LH�3ROLWLNHQ�GHU�6HOEVWGLV]LSOLQLHUXQJ�XQWHU�|NRORJLVFK��VR]LDOPHGL�]LQLVFKHQ� XQG� SV\FKRVR]LDOHQ� $VSHNWHQ� HLQHU� 3ROLWLFDO� &RUHFWQHVKDW�LQ�GHQ���HU�-DKUHQ�ZHVHQWOLFK�GD]X�EHLJHWUDJHQ�GDV�GLH�$QVlW�]H�GHU�)UDXHQEHZHJXQJ�XQG�GHU�*HVXQGKHLWVEHZHJXQJ�LQ�GLHVHP3XQNW� LQ� GHQ� ��HU� -DKUHQ� JHVFKHLWHUW� VLQG�� VR� GD�� VFKZDQJHUH)UDXHQ�XQG�.OHLQNLQGHU�KHXWH�VWlUNHU�PHGL]LQDOLVLHUW�ZHUGHQ�DOV� LQGHQ���HU�-DKUHQ�XQWHU�0LWWlWHU,QQHQVFKDIW�GHU�)UDXHQ�
:HQQ�GLH�(QWZLFNOXQJ�VR�ZHLWHU�OlXIW�LVW�DE]XVHKHQ��GDV�LQ�ZHQLJHQ-DKUHQ� GDV�$QJHERW� DQ�6WDQGDUGXQWHUVXFKXQJHQ� I�U� .OHLQVWNLQGHUXP� HLQHQ� *HQSD�� PLW� 5LVLNRGLVSRVLWLRQHQ� HUZHLWHUW� ZHUGHQ� ZLUG�/lXIW�GLHV�ZLH�DQGHUH�(QWZLFNOXQJHQ�GHU� OHW]WHQ�-DKUH�ZHUGHQ�GLHPHLVWHQ�(OWHUQ��G�K��PHLVW�GLH�0�WWHU��
IUHLZLOOLJ
�GHU�LQGLYLGXDOUDVVLWL�VFKHQ�6RUWLHUXQJ�LKUHU�.LQGHU�]XVWLPPHQ�(LQ�:LGHUVWDQG�P��WH�GLHV�DOV�GDV�EHQHQQHQ��ZDV�HV�LVW��HLQ�UDVVL�VWLVFKHV�9HUEUHFKHQ��XQG�JOHLFK]HLWLJ�GLH�0HFKDQLVPHQ�DXIGHFNHQXQG�DQJUHLIHQ�� GLH�0�WWHU� XQG�9lWHU� GD]X�EULQJHQ�KLHU�PLW� ]X� WXQ�G�K�� GLH� HLJHQH� ZLGHUVSU�FKOLFKH� 6LWXLHUWKHLW� LQ� +HUUVFKDIWVYHUKlOW�QLVVHQ� ]X� EHQHQQHQ� XQG� GDUDXV� HLQH� SROLWLVFKH� 3UD[LV� ]XHQWZLFNHOQ�

,,,��(LQH 7KHVH�]XU�)XQNWLRQ�GHU�*HQHWLN��DOV�7HLO�GHU1DWXUZLVVHQVFKDIWHQ��DOV�0\WKRORJLH�GHU�0RGHUQH��
7KHVH��
'LH� 'LVNXUVH� XQG� 3KDQWDVLHQ� �EHU� JHQHWLVFKH� 0RQVWUHQ� KDEHQQLFKWV�PLW�GHQ�WHFKQRORJLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�0|JOLFKNHLWHQGHU�*HQWHFKQRORJLH�]X�WXQ��HLQH�JHQWHFKQRORJLVFKH�3URGXNWLRQ�YRQ6XSHUPHQVFKHQ�LVW�QDFK�GHP�6WDQG�GHV�:LVVHQV�DXVJHVFKORVVHQ�'LH�'LVNXUVH��EHU�0RQVWUHQ�YHUZHLVHQ�YLHOPHKU�DXI�GLH�V\PEROLVFKH)XQNWLRQ�GHU�*HQWHFKQRORJLH�
'LH�1DWXUZLVVHQVFKDIW� LVW� GLH�5HOLJLRQ� XQVHUHU� =HLW�� 6LH� EHVWLPPW�ZDV�VHOEVWYHUVWlQGOLFK�DOV�ZDKU�EHJULIIHQ�ZLUG��1XQ�ZHUGHQ�DEHU�EHL.ULVHQ� GHU� *HVHOOVFKDIW� XQG� GHV� 6XEMHNWHV�� ]�%�� DXFK� GHV� *H�VFKOHFKWHUYHUKlOWQLVVHV��GLHVH�GLVNXUVLY�LQ�GHQ�MHZHLOLJHQ�P\WKRORJL�VFK�UHOLJL|VHQ�'LVNXUVHQ�GHU�=HLW�YHUKDQGHOW��,Q�*ULHFKHQODQG�ILQGHQVLFK� GLHV� LQ� GHQ� JUR�HQ� 7UDJ|GLHQ� XQG�P\WKRORJLVFKHQ� (U]lKOXQ�JHQ��]�%��GHU�2G\VVHH��,Q�GLHVHQ�'LVNXUVHQ�ZLUG�QLFKW�GLH�UHOLJL|VH3UD[LV�XQG�7KHRULH�YHUKDQGHOW��VRQGHUQ�LQ�GHU�UHOLJL|VHQ�0\WKRORJLHGLH�$OOWDJVSUD[HQ�GHU�6XEMHNWH�XQG�GLHVH�6XEMHNWH�VHOEVW�� ,P�&KUL�VWHQWXP�JLEW�HV�GLH�+HLOLJHQJHVFKLFKWHQ�,Q� XQVHUHU� =HLW� KDW� VLFK� GDI�U� HLQH� $UW� P\WKRORJLVFK�QDWXUZLVVHQ�VFKDIWOLFKHU�'LVNXUV�KHUDXVJHELOGHW��'LHVHU�'LVNXUV�GLHQW�QLFKW�GHU5HIOHNWLRQ� �EHU� 7KHRULH� XQG�3UD[LV� GHU�1DWXUZLVVHQVFKDIWHQ�� VRQ�GHUQ� HV� ZLUG� DXFK� KLHU� GLH� $OOWDJVSUD[LV� XQG� GLH� .RQVWLWXWLRQ� GHVE�UJHUOLFKHQ� 6XEMHNWHV� LQ� QDWXUZLVVHQVFKDIWOLFKHQ� 'LVNXUVHQ

��



YHUKDQGHOW��'DV�KHL�W�HLQ�7HLO�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�'LVNXUVH�XQG�JHUDGH�HLQ�JUR�HU�7HLO�GHU�|IIHQWOLFKNHLWVZLUNVDPHQ�JHQWHFKQR�ORJLVFKHQ�'LVNXUVH�LVW�P\WKRORJLVFKH�(U]lKOXQJ��G�K��HLQH�OLWHUDULVFKPHWKDSKRULVFKH�3UD[LV�� XQG�PX��XP� LKUHQ� ,QKDOW� ]X�EHJUHLIHQ�PLWHQWVSUHFKHQGHQ� GLVNXUVLYHQ� $QDO\VHLQVWUXPHQWHQ� XQWHUVXFKWZHUGHQ�
'LH�|IIHQWOLFKH�'LVNXVVLRQ��EHU�GLH�*HQHWLN�EH]LHKW�VLFK�LQ�ZHL�WHQ�7HLOHQ�QLFKW�DXI�GLH�QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKHQ$VSHNWH�GHU�*HQWHFKQRORJLH��GLH�*HQWHFKQRORJLH�ZLUG�KLHU�YLHO�PHKU�LQ�LKUHU�)XQNWLRQ�DOV�QDWXUZLVVHQVFKDIWOLFKH�UHOLJL|VH�0\�WKRORJLH�DXIJHJULIIHQ�XP�JUXQGVlW]OLFKH�)UDJHQ��EHU�GDV�E�U�JHUOLFKH� 6XEMHNW�� GDV� *HVFKOHFKWHUYHUKlOWQLV� XQG� DQGHUHUJUXQGOHJHQGHU�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ� LQ�GHQ�0HWDSKHUQGHU� *HQWHFKQRORJLH� QHX� ]X� YHUKDQGHOQ�� )�U� HLQ� 9HUVWlQGQLVGLHVHU�'HEDWWHQ�LVW�HLQ�NULWLVFKHV�SV\FKRDQDO\WLVFKHV�XQG�SROL�WLVFKHV� $QDO\VHLQVWUXPHQWDULXP� ZLFKWLJ�� QDWXUZLVVHQVFKDIWOL�FKHV�:LVVHQ�LVW�DQ�VLFK�LUUHOHYDQW��'LHV�WULIIW�LQVEHVRQGHUH�DXIGLH�'HEDWWHQ��EHU�0RQVWUHQ�]X�
:LGHUVWDQGVRSWLRQHQ
'DV�(LQJUHLIHQ�LQ�GLHVH�'HEDWWH�PLW�HLJHQHQ�OLQNHQ�JHQHWLVFKHQ�0H�WDSKHUQ�XQG�(U]lKOXQJHQ��]�%��GHP�%LOG�GHV�DWWUDNWLYHQ��0RQVWUXPV�DOV�$XIZHUWXQJ�GHU�1RUPDEZHLFKXQJ��I�KUW�GDEHL�]X�GHU�3UREOHPD�WLN��GD��GLHVH�'HEDWWH�DXFK�VSLHJHOELOGOLFK�IXQNWLRQLHUW��'�K��GDV�$W�WUDNWLYH�0RQVWUXP�� ]�%�� GLH�79�6HULHQKHOGLQ� �'DUN�$QJHO�� DOV�7LHU�0HQVFK�.UHX]XQJ��DOV�)UDX�PLW�.DW]HQJHQHQ��ZLUG�]XP�:HUEHWUl�JHU�GHU�*HQHWLN��6R�EHVWHKW�GLH�*HIDKU�GDV�GLH�*HQHWLN�SRVLWLY�NRQ�QRWLHUW�ZLUG�GXUFK�GLH�9HUNQ�SIXQJ�PLW�GHP�9HUVSUHFKHQ�GHU�(UI�O�OXQJ�YRQ�0HQVFKKHLWVWUlXPHQ�XQG�GHU�LQ�LKQHQ�YHUN|USHUWHQ�%HJHK�UHQ� �3RWHQ]�� HZLJHV� /HEHQ�� XVZ���� GLH�PLW� GHU� UHDOHQ� SUDNWL]LHUWHQ1DWXUZLVVHQVFKDIW� XQG� LKUHQ� WHFKQRORJLVFK�JHVHOOVFKDIWOLFKHQ� $XV�ZLUNXQJHQ�QLFKWV�]X� WXQ�KDEHQ� 'DV�HKHPDOV�YRQ�'RQQD�+DUDZD\VXEYHUVLY�JHGDFKWH�.RQ]HSW�LVW�GDPLW�OlQJVW�LP�KHJHPRQLDOHQ�0DLQ�VWUHDP� DQJHNRPPHQ� XQG� LQ� GHU� $IILUPDWLRQ� EHVWHKHQGHU� *H�VFKOHFKWHUYHUKlOWQLVVH� XQG� VRQVWLJHU� 6WHUHRW\SH��� 'LH� 6HULH� �'DUN$QJHO�� ZLUG� YRQ� /RUHDO� JHVSRQVRUW� XQG� GLH� +DXSWKHOGLQ� HEHQ� GDV
JHQHWLVFKH�0RQVWUXP
��'DUN�$QJHO���GLH�PLW�GHQ��EOLFKHQ�
,GHDOPD��HQ
�HLQHU�ZHLEOLFKHQ�6HULHQKHOGLQ�XQG�)|QIULVXU�DXVJHVWDWWHW�LVW��LVWLKUH� +DXSWZHUEHWUlJHULQ� I�U� +DDUVSUD\� XQG� +DDUW|QHU� GHU� 0DUNH)HOED�
)�U�HLQH�ZLGHUVWlQGLJH�SROLWLVFKH�3UD[LV� LVW�HV�DOVR�QRWZHQGLJ�VLFKQDFK�QHXHQ�0HWDSKHUQ�XP]XVHKHQ�
,Q� HLQLJHQ� HQWVFKHLGHQGHQ� 3XQNWHQ� IROJW� GLHVHU� 7H[W� GDEHL� DEHUWURW]GHP� +DUDZD\�� 'HQQ� GLH� LP� $QVDW]� GLHVHU� 3KLORVRSKLQDQJHOHJWH� )HVWVWHOOXQJ��� GD�� HLQ� P\WKRORJLVFK�PHWDSKRULVFKHU

� ,Q�lKQOLFKHU�:HLVH�I�KUWH�LQ�GHQ���HU�-DKUHQ�GHU�+\SH�XP�&RPSXWHU�KDFNHU�XQG�GLH�3KDQWDVPHQ�GHV�6\VWHPVWXU]HV�GXUFK�VXEYHUVLYH�+DFNHU�OHW]W�HQGOLFK�PLW�]XU�$IILUPDWLRQ�GHU�&RPSXWHUWHFKQRORJLH�LQVJHVDPW��XQG�GDPLW�DXFK]XU�XQNULWLVFKHQ�$N]HSWDQ]�GLHVHU�7HFKQRORJLH�GRUW�ZR�VLH�UHDO�DOV�hEHUZD�FKXQJVLQVWUXPHQW�GHU�+HUUVFKHQGHQ�IXQNWLRQLHUW��1LFKW�]XIlOOLJ�VLQG�DXV�YLHOHQHKHPDOLJHQ�+DFNHUQ�KHXWH�GLH�6LFKHUKHLWVIDFKOHXWH�GHU�*UR�NRQ]HUQH�JHZRU�GHQ��GLH�]�%��GLH�hEHUZDFKXQJ�YRQ�%HVFKlIWLJWHQ�PLW�JHVWDOWHQ�� 'LHVH�)HVWVWHOOXQJ�LVW�LPSOL]LW�GHU�WH[WXHOOHQ�3UD[LV�GHU�$XWRULQ�'RQQD ��



'LVNXUV� QLFKW� GXUFK� $XINOlUXQJ� JHEURFKHQ� ZHUGHQ� NDQQ�� VRQGHUQQXU� GXUFK� HLQH� bQGHUXQJ� GHU�0\WKRORJLH�� GXUFK� DQGHUH� (U]lKOXQ�JHQ�� LVW�DXFK�*UXQGODJH�GLHVHU�$UJXPHQWDWLRQ�KLHU��'LH�0\WKRORJLHVHW]W� GLH� ORJLVFKHQ�*UXQGODJHQ�� EHVWLPPW� ZRGXUFK� VLFK� HWZDV� DOVZDKU�XQG�IDOVFK�]X�HUZHLVHQ�KDW��VLH�VHW]W�GLH�*UXQGODJHQ�MHGHU�$XI�NOlUXQJ�XQG�LVW�LKU�YRUJlQJLJ�XQG�NDQQ�GDPLW�QLFKW�GXUFK�GLH�$XINOl�UXQJ�VHOEVW�ZLGHUOHJW�ZHUGHQ�,QQHUKDOE� GHU� FKULVWOLFKHQ� 'RJPDWLN� LVW� HV� XQP|JOLFK� *RWW� JUXQG�VlW]OLFK�LQ�)UDJH�]X�VWHOOHQ��XQG�LQQHUKDOE�GHU�'RJPDWLN�GHU�PRGHU�QHQ� 1DWXUZLVVHQVFKDIWHQ� LVW� HV� XQP|JOLFK� GLHVH� JUXQGVlW]OLFK� LQ)UDJH�]X�VWHOOHQ�(LQH�JUXQGOHJHQGH�9HUlQGHUXQJ��DOVR�]�%��GLH�$EVFKDIIXQJ�GHU�SD�WULDUFKDOHQ�6WUXNWXULHUXQJHQ��NDQQ�QXU�GXUFK�HLQH�8PVFKULIW�GHU�0\�WKRORJLH��ZLH�+DUDZD\�VLH�DQVWUHEW��RGHU�GXUFK�GLH�$EO|VXQJ�GHU�KH�JHPRQLDOHQ� 0\WKRORJLH� GXUFK� DQGHUH� P\WKRORJLVFKH� (U]lKOXQJHQHUUHLFKW�ZHUGHQ�$XFK�GLH�.ULWLN�+DUDZD\V�DQ�GHP�IHPLQLVWLVFKHQ�9HUVXFK�GXUFK�0D�WULDUFKDWVP\WKHQ�HLQH�*HJHQHU]lKOXQJ�JHJHQ�GLH�KHUUVFKHQGHQ�0\�WKHQ�]X�IRUPXOLHUHQ��WHLOH�LFK��GD�GLHVH�PDVVLY�DXWRULWlUH�XQG�UHSUHV�VLYH�0RPHQWH�HLQHU�DXWRULWlUHQ�0�WWHUOLFKNHLWVLGHRORJLH�XQG�UHSUHV�VLYH�,GHQWLWlWVORJLNHQ�EHVWlUNHQ�'LH�.ULWLN� DQ�+DUDZD\� ULFKWHW� VLFK�DXI� LKUHQ� ]XP�7HLO� Y|OOLJ� XQNULWL�VFKHQ�$XIJULII� WHFKQRORJLVFKHU�0\WKHQ��GHU�GD]X� I�KUW�GDV� LKUH�(U�]lKOXQJHQ� GLH� EHVWHKHQGHQ� 9HUKlOWQLVVH� QLFKW� VXEYHUVLY� XPJH�VFKULHEHQ�VRQGHUQ�LP�%LOG�GHV�&\ERUJV�QXU�]X�LKUHU�0RGHUQLVLHUXQJEHLJHWUDJHQ�KDEHQ�
=XP�6FKOX��ZLOO�LFK�GHVKDOE�HLQHQ�$OWHUQDWLYYRUVFKODJ�PDFKHQ��:LHZlUH�HV�PLW�HLQHU�(U]lKOXQJ� LQ�GHU�QLFKW�GHU�GLH�&\ERUJ�GDV�0RQ�VWU|VH�DEHU�DXFK�GDV�*HIlKUOLFKH��/XVWYROOH��9HUORFNHQGH�GDUVWHOOW�VRQGHUQ�LQ�GHU�JHUDGH�XPJHNHKUW�GLH��QLFKW�GXUFK�GLH�KHJHPRQLDOH7HFKQRORJLH�GLV]LSOLQLHUWHQ��6XEMHNWH�GLHV�VLQG�*HKHQ�ZLU�]�%��DOV�3ORWW�HLQHV�)LOPV� LQ�GHU�DUW�YRQ� �;�0HQ��GDYRQDXV��GD��LUJHQGZR�LQ�GLHVHU�*HVHOOVFKDIW�LQ�5DQGEHUHLFKHQ�XQG�=ZL�VFKHQUlXPHQ�/�FNHQ�H[LVWLHUHQ�LQ�GHQHQ�HLQH�'LV]LSOLQLHUXQJ�GXUFK7HFKQRORJLH�QXU�XQ]XUHLFKHQG�VWDWWILQGHW��XQG�GDV�JHUDGH�GLHV�GD]XI�KUW��GD��KLHU�0HQVFKHQ�PLW�EHVRQGHUHQ�6XSHUIlKLJNHLWHQ�HQWVWH�KHQ��GLH�DEHU�JOHLFK]HLWLJ�$X�HQVHLWHU,QQHQ�VLQG��GD�VLH�MD�GLH�WHFK�QRORJLVFKHQ�.RQYHQWLRQHQ�QLFKW�EHKHUUVFKHQ��VLFK�QLFKW�GLH�$FKVHO�K|KOHQ� UDVLHUHQ�� QLFKW� DQ� *HQH� XQG� ,PXQV\VWHPH� JODXEHQ�� XVZ��:LH�ZlUH�HV�]XP�%HLVSLHO�PLW�HLQHU�(U]lKOXQJ�LQ�GHU�.LQGHU��GLH�LQDQDUFKLVFKHQ��YRQ�GHU�KHJHPRQLDOHQ�7HFKQRORJLH�QXU�XQ]XUHLFKHQGDEJHGHFNWHQ�� 9HUKlOWQLVVHQ� DXIZDFKVHQ�� LQ� HLQHU� DOWHUQDWLYHQ� *H�VHOOVFKDIWOLFKNHLW� OHUQHQ�7UlXPH�UHDO�]X�PDWHULDOLVLHUHQ�XQG�PLW�GLH�VHU�)lKLJNHLW�LQ�*HVHOOVFKDIW�DXI�HLQPDO�DXIIDOOHQ��]�%��ZHLO�LKUH�7HG�G\ElUHQ�DQIDQJHQ� UXP]XODXIHQ�XQG�/HXWH� ]X�EHL�HQ�� ,Q�HLQHU� VRO�FKHQ� (U]lKOXQJ�ZlUHQ� VLH� GLH�0RQVWUHQ� XQG� GDPLW� DXIJUXQG� LKUHU0DFKW�GLH�SRVLWLYHQ�,GHQWLILNDWLRQVILJXUHQ��DOV�QLFKW�KHJHPRQLDO�WHFK�QRORJLVFK�]LYLOLVLHUWH�0HQVFKHQ�'LH�6FKZLHULJNHLW�EHL�HLQHU�VROFKHQ�(U]lKOXQJ�ZlUH�YRU�DOOHP�QLFKWGHP� 0\WKRV� YRP� JXWHQ� :LOGHQ� DXI]XVLW]HQ�� GD�� KHL�W� HV� P��WHGHXWOLFK�VHLQ��GD��HV�VLFK�KLHU�XP�HLQH�DQGHUH�9HUJHVHOOVFKDIWXQJXQG�QLFKW�XP�HLQHQ�5HNXUV�DXI�8UVSU�QJH�KDQGHOW�
6LFKHU�ODVVHQ�VLFK�QRFK�JDQ]�DQGHUH�(U]lKOXQJHQ�GHQNHQ�

+DUDZD\�]X�HQWQHKPHQ��GHQQ�LKUH�7H[WH�VLQG�QLFKW�VR�VHKU�$XINOlUXQJ�DOV�YLHO�PHKU�OLWHUDULVFKH�9HUVXFKH�GHU�8PVFKULIW�EHVWHKHQGHU�(U]lKOXQJHQ� ��



-HGHU� 9HUVXFK� GLH� KHUUVFKHQGH�0\WKRORJLH� ]X� EUHFKHQ� LVW�PLW� GHU6FKZLHULJNHLW� NRQIURQWLHUW� GDV� GLH� 'LVNXUVPDFKW� �EHUKDXSW� HUODQJWZHUGHQ�PX��XQG�GLHV� LVW�XP�VR�VFKZLHULJHU�XP�VR�ZHLWHU� LFK�PLFKYRQ� GHQ� DOV� UHDO� DQJHVHKHQHQ� 9HUKlOWQLVVHQ�� GHP�ZDV� DXFK� DXI�JUXQG�PDWHULHOOHU�/HEHQVEHGLQJXQJHQ�DOV�ULFKWLJ�XQG�IDOVFK�DQJHVH�KHQ�ZLUG��HQWIHUQH�

,9�� (LQH� 7KHVH� ]X� QDWXUZLVVHQVFKDIWOLFK�WHFKQROR�JLVFKHQ�)ROJHZLUNXQJHQ
7KHVH��
2EZRKO� LFK� GLH� WHFKQRORJLVFK�QDWXUZLVVHQVFKDIWOLFKH� )XQNWLRQDOLWlWGHU�*HQWHFKQRORJLH� DX�HU� LP�%HUHLFK� GHU� (QWZLFNOXQJ� QHXHU� 3UR�GXNWLRQVWHFKQRORJLHQ�QLFKW� I�U�HLQHQ�SULPlUHQ�*UXQG�LKUHU�(QWZLFN�OXQJ�XQG�I�U�HKHU�XQZLFKWLJ�KDOWH��LP�*HJHQVDW]�]�%��]XU�$WRP�ERP�EHQ�WHFKQRORJLH�� GLH� WHFKQRORJLVFK�QDWXUZLVVHQVFKDIWOLFK� IXQNWLRQDOGHQ�0DVVHQPRUG�HUP|JOLFKW��VLQG�GRFK�LKUH�XQEHDEVLFKWLJWHQ�WHFK�QRORJLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�)ROJHZLUNXQJ�DXV�GHU�3HUVSHNWL�YH�HLQHU�.ULWLN�QLFKW�XQZLFKWLJ�
'LH� *HQWHFKQRORJLH� EHVLW]W� HLQ� *$8�3RWHQWLDO� �*U|�WHU� $Q]X�QHKPHQGHU� 8QIDOO��� GDV� YHUJOHLFKEDU� LVW� PLW� GHU� $WRP��ERPEHQ�WHFKQRORJLH�9RUVWHOOEDU�LVW�]�%��HLQ�6FHQDULR�EHL�GHP�GXUFK�GLH�9HUZHQGXQJHLQHU�JHQWHFKQRORJLVFK�YHUlQGHUWHQ�1XW]SIODQ]H��EHU�PHKUHUH-DKU]HKQWH�6FKlGHQ� LQ�GHQ�0LNURRUJDQLVPHQ�GHV�%RGHQV�EH�ZLUNW� ZHUGHQ�� GLH� ODQJIULVWLJ� GLH� VR� JHQXW]WHQ� )OlFKHQ� GDXHU�KDIW�I�U�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�XQEUDXFKEDU�PDFKHQ��$XI�JUXQG� GHU� JUR�IOlFKLJHQ� ZHOWZHLWHQ� 1XW]XQJ� ZHQLJHU� 6RUWHQGXUFK�$JURNRQ]HUQH�N|QQWH�GLHV��VHOEVW�ZHQQ�HV�]�%��QXU�HLQHHLQ]LJH�EHVWLPPWH�JHQWHFKQRORJLVFK�YHUlQGHUWH�5HLVDUW�EHWUHI�IHQ�Z�UGH��GLH�ZHOWZHLWH�=HUVW|UXQJ� �YRQ� ODQGZLUWVFKDIWOLFKHQ1XW]IOlFKHQ� LQ� HLQHU� *U|�HQRUGQXQJ� ZLH� GHU� JHVDPWHQ� ODQG�ZLUWVFKDIWOLFKHQ�1XW]IOlFKH�GHV�(8�5DXPHV�EHGHXWHQ�
(V� ODVVHQ� VLFK� lKQOLFKH� 6FHQDULHQ� I�U� DQGHUH� %HUHLFKH� GHU� *HQ�WHFKQRORJLH�YRUVWHOOHQ�
:LGHUVWDQGVRSWLRQHQ
8P�GHQ�:LGHUVWDQG�JHJHQ�GLH�*HQWHFKQRORJLH�PLW�GHP�$UJXPHQWGHU�QDWXUZLVVHQVFKDIWOLFK�WHFKQRORJLVFKHQ�XQEHDEVLFKWLJWHQ�)ROJHQ]X�XQWHUVW�W]HQ�LVW�HV�QRWZHQGLJ�GLIIHUHQ]LHUW�GLH�NRPSOH[HQ�=XVDP�PHQKlQJH�GDU]XVWHOOHQ�XQG�QLFKW�]X�VHKU�]X�YHUHLQIDFKHQ��'LH�9HU�HLQIDFKXQJ�� GDV� $QVSUHFKHQ� YRQ� XQUHIOHNWLHUWHQ� bQJVWHQ� YRU� GHPWHFKQRORJLVFK� 
YHUVFKPXW]WHQ
� (VVHQ� �� 
(VVH� LFK� JHQWHFKQRORJLVFKYHUlQGHUWH�3URGXNWH��GDQQ� IDOOH� LFK�SO|W]OLFK� WRG�XP��ZHUGH�]XPLQ�GHVW� NUDQN�RGHU�QRFK� VFKOLPPHU�ZHUGH� VHOEVW� ]XP�JHQWHFKQRORJL�VFKHQ�0RQVWUXP
���UHNXULHUW�HUVWHQV�DXI�5HLQKHLWVLGHDOH��GLH�DXFK�LP5DVVLVPXV�DNWLYLHUW�ZHUGHQ��XQG�]ZHLWHQV�ZLUG�HV�]XP�%XPHUDQJ�ZHQQ�GLH�/HXWH�VHKHQ��GD��VLH�WURW]GHP�VLH�
JHV�QGLJW
�KDEHQ�XQG ��



JHQWHFKQRORJLVFKH�.RVW�]X�VLFK�JHQRPPHQ�KDEHQ��DXFK�QLFKW�XQ�JHV�QGHU�OHEHQ��DOV�EHL�GHU�VRQVWLJHQ�$/',�.RVW��XQG�GDUDXV�VFKOLH��HQ��GD��*HQWHFKQRORJLH�MD�Y|OOLJ�KDUPORV�ZlUH�
*HQDX�GLHVHU�(IIHNW�OLH��VLFK�EHL�GHU�,QIRUPDWLRQVWHFKQRORJLH�EHRE�DFKWHQ�� ZR� XQUHIOHNWLHUWH� bQJVWH� YRU� GHP� 3&� QDFK� HLQHP� HUVWHQlQJVWOLFKHQ� *HEUDXFK� LQ� GHQ� ��HU� -DKUHQ� LQ� LKU� *HJHQWHLO� HLQHHXSKRULVFKH�Y|OOLJ�NULWLNXQIlKLJH�$IILUPDWLRQ�NLSSWHQ��'LH�NRPSOH[HQ9HUlQGHUXQJHQ�LQ�$UEHLWV��XQG�3URGXNWLRQVEHGLQJXQJHQ�LP�,QWHUHV�VH� GHU� NDSLWDOLVWLVFKHQ� 0RGHUQLVLHUXQJ� YRQ� +HUUVFKDIWVYHUKlOWQLV�VHQ��GLH�ODQJIULVWLJHQ�9HUlQGHUXQJHQ�LQ�GHU�6XEMHNWNRQVWLWXWLRQ��GHUWHFKQRORJLVFKH�$XVVFKOX��JDQ]HU�*UXSSHQ�DXV�GHU�3&�*HVHOOVFKDIWXQG�YLHOH�DQGHUH�NRPSOH[H�.ULWLNHQ�ZXUGHQ�LQ�GLHVHU�(XSKRULH�JOHLFKPLW�HQWVRUJW��*XW�]X�EHREDFKWHQ�ZDU�GLHV�]�%��EHL�6WXGLHUHQGHQ�GHU6R]LDOZLVVHQVFKDIWHQ�LQ�+DQQRYHU�
'D�LQ�'HXWVFKODQG�HLQH�KRKH�6HQVLELOLWlW�E]JO��GHU�$UW�GHU�3URGXNWL�RQ�YRQ�/HEHQVPLWWHOQ�EHVWHKW��Z�UGH� LFK�GDYRQ�DXVJHKHQ��GD��HVDXFK�HLQH�%HUHLWVFKDIW�]XU�$XVHLQDQGHUVHW]XQJ�PLW�NRPSOH[HQ�=X�VDPPHQKlQJHQ�JLEW��GLH�YRQ�.ULWLNHU,QQHQ�JHQXW]W�ZHUGHQ�N|QQWH�

'LHV�DOOHV�VLQG�QXU�HLQ]HOQH�0RVDLNVWHLQH�HLQHV�VHKU�YLHO�XPIDQJUHLFKH�UHQ�%LOGHV��VLH�VLQG�LQVRIHUQ�QLFKW�DOV�$EVFKOX��GHU�'LVNXVVLRQ�VRQGHUQDOV�LKU�$XVJDQJVSXQNW�JHGDFKW��,FK�KDEH�]ZHLIHOVRKQH�]�%��HLQHQ�HXUR�]HQWULVFKHQ�%OLFNZLQNHO� LQ�GLHVHP�7H[W�XQG�HV�JLEW� VLFKHU�ZHLWHUH�(LQ�VFKUlQNXQJHQ��GLH�PLU�QXU�QLFKW�EHZX�W�VLQG�
$XWRU,Q��-�'MXUHQ

��


