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'D��GLH�JHUDGH�/LQLH�]ZLVFKHQ�]ZHLHQ�3XQNWHQ�GLH�N�U]HVWH�VHL��LVW�HLQ



$Q�DQGHUHU�6WHOOH��I�KUW�.DQW�DQKDQG�GHV�6SLHJHOELOGHV�XQG�DQKDQG��YRQ�GHQ�LQQHUHQ�0D�YHUKlOWQLVVHQ�KHUJOHLFKHQ��VSKlULVFKHQ�'UHLHFNHQ��DXV��GD��EHVWLPPWH�NRQJUXHQWH�$EELOGXQJHQ�EHWUHIIHQGH�%H]LHKXQJHQGDGXUFK�]XVWDQGH�NRPPHQ��GDV�GHU�5DXP��LQ�GHP�VLFK�PHLQH�+DQG�EHILQGHW��HLQ�7HLOUDXP�GHV�5DXPHV�LVW��LQGHP�LFK�PLFK�EHILQGH��'�K��ZHOFKHV�PHLQH�OLQNH�+DQG�LVW��LVW�EHVWLPPW�GXUFK�GDV��ZDV�OLQNV�LQ�PHLQHP$QVFKDXXQJVUDXP�LVW��XQG�JLOW�GHPHQWVSUHFKHQG�QLFKW�I�U�GHQ�6SLHJHO��:HQQ�DOOH�0HQVFKHQ�YRQ�HLQHP$XJHQEOLFN�DXI�GHQ�$QGHUHQ�DOOHV�VSLHJHOYHUNHKUW�DQVFKDXHQ�Z�UGHQ��ZlUH�GLHV�ELV�DXI�%H]HLFKQXQJ�JHQDXZLHGHU�GLH�VHOEH�:HOW��(V�JLEW�HLQH�*UXSSH�YRQ�VROFKHQ�P|JOLFKHQ�7UDQVIRUPDWLRQHQ�XQVHUHV$QVFKDXXQJVUDXPHV��RKQH�GD��VLFK�DQ�GHQ�LQQHUHQ�9HUKlOWQLVVHQ�HWZDV�lQGHUW��*HKHQ�ZLU�QXQ�GDYRQ�DXV�GD��I�U�EHVWLPPWH�]�%��TXDQWHSK\VLNDOLVFKH�=XVDPPHQKlQJH�JLOW��GDV�VLH�LP�5HDOHQ�QLFKW�HLQGHXWLJ��]�%��QXUVWDWLVWLVFK��E]JO��GLHVHU�6\PPHWULHQ�PLW�XQVHUHP�DOOWlJOLFKHQ�(UIDKUXQJVUDXP�YHUNRSSHOW�VLQG��DOVR�PHLQ�OLQNVQRFK�QLFKW�EHVWLPPW�ZR�OLQNV�LQ�GLHVHP�4XDQWHQUDXP�LVW��VR�I�KUW�XQV�GLHVHU�+LQZHLV�.DQWV�]X�GHQ3DXOL�3ULQ]LSLHQ�GHU�4XDQWHQPHFKDQLN��'HQQ�GLH�$XVVDJH�LQ�PHLQHP�$QVFKDXXQJVUDXP�RE�HLQ�4XDQW�VLFKE]JO��GLHVHU�6\PPHWULHQ�]�%��OLQNV�RGHU�UHFKWV�DXIKlOW�LVW�GDQQ�ZLOON�UOLFK��'�K��LFK�ZHUGH�LQ�����GHU�)lOOH�GLHHLQH�GHU�]ZHL�P|JOLFKHQ�(QWVFKHLGXQJHQ�IlOOHQ�XQG�LQ�����GLH�DQGHUH����*HQDXHU�ZHUGH�LFK�GLHV�LP���WHQ7HLO�GLHVHV�7H[WHV�DXVI�KUHQ�
'LH�UDXP]HLWOLFKH�$QVFKDXXQJ��EHUKDXSW�LVW�PHQVFKOLFK��8QG�DXFK�QDFK�(LQVWHLQ�VHKHQ�GLH�0HQVFKHQHXNOLGLVFK����QXU�ZLVVHQ�VLH�QXQ��GD��GLHV�I�U�EHVWLPPWH�*U|�HQRUGQXQJHQ�NHLQH�VLQQYROOH�1lKHUXQJ�LVW�
'LH�]HQWUDOH�$XVVDJH�GHV�HUVWHQ�7HLOV�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW��GHU�7UDQV]HQGHQWDOHQ�bVWKHWLN��LVW�DOVRLQ�GLHVHP�6LQQ�GLH�$XIIRUGHUXQJ�DQ�GLH�1DWXUZLVVHQVFKDIWHQ�LKUH�$QVFKDXXQJVIRUPHQ��5DXP�XQG�=HLW��E]JO�LKUHU�HPSLULVFKHQ�*�OWLJNHLW�HLQHU�JHQDXHQ�3U�IXQJ�]X�XQWHU]LHKHQ��XQG�GDU�EHU�KLQDXV�]X�EHJUHLIHQ��GD��GLH2UGQXQJVV\WHPH�LQ�GHQHQ�GLH�1DWXUZLVVHQVFKDIW�GHQNW�HLQ�FRJQLWLYHV�9RUXUWHLO�GDUVWHOOHQ�XQG�DOV�VROFKHV�LQGLH�7KHRULH�HLQ]XEH]LHKHQ�VLQG�'�K��QHEHQ�GLH�RSWLVFKH�7lXVFKXQJ��GLH�GXUFK�HLQH�)HKOLQWHUSUHWDWLRQ�lX�HUHU�(PSILQGXQJHQ�GXUFK�PHLQH6LQQH�]XVWDQGH�NRPPW��WULWW�GLH�FRJQLWLYH�7lXVFKXQJ��GLH�GXUFK�HLQH�)HKODQRUGQXQJ�]XVWDQGH�NRPPW�*UHLIHQ�ZLU��XP�GLHV�]X�YHUGHXWOLFKHQ��DXI�GDV�%HLVSLHO�GHU�LP�=ZHLGLPHQVLRQDOHQ�OHEHQGHQ�XQG]ZHLGLPHQVLRQDO�LKUH�(PSILQGXQJHQ�DQRUGQHQGHQ�)OLHJH�]XU�FN��6RODQJH�VLH�QXU�LQ�GHU�]ZHLGLPHQVLRQDOHQ(EHQH�OHEW�UHLFKW�GLHVH�$QVFKDXXQJ�KLQ��:DV�SDVVLHUW�DEHU��IDOOV�VLH�GXUFK�HLQH�/DXQH�GHU�1DWXU�DXV�GHU�%DKQJHZRUIHQ�ZLUG")�U�GLH�QDWXUZLVVHQVFKDIWOLFKH�7KHRULH�ZLUG�HV�GDPLW�HQWVFKHLGHQG�ZLFKWLJ�HLQH�7KHRULH�GHU�VXEMHNWLYHQPHQVFKOLFKHQ�:DKUQHKPXQJ�KHUDXV]XELOGHQ�XQG�GLHVH�LQ�GLH�7KHRULH�PLW�HLQ]XEH]LHKHQ��'HQQ�GLHHLJHQWOLFKH�(PSILQGXQJ�LQ�GHU�PHQVFKOLFKHQ�$QVFKDXXQJ�EHVWHKW�VRZRKO�DXV�GHU�HPSLULVFKHQ�5HDOLWlW�ZLHDXV�GHU�VXEMHNWLY�PHQVFKOLFKHQ�)RUP�GHU�$QVFKDXXQJ��VLH�]XVDPPHQ�PDFKHQ�DXFK�GLH�HPSLULVFKH�(UIDKUXQJDXV��,FK�NDQQ�LPPHU�QXU�GDV�*HVDPWH�YRQ�)RUP�XQG�,QKDOW�XQWHUVXFKHQ��(LQ�,QKDOW�RKQH�)RUP�NDQQ�QLFKWJHJHEHQ�ZHUGHQ�%HLGH�]XVDPPHQ�ELOGHQ�GHQ�HLQJHNRFKWHQ�6XG�PHLQHU�5HDOLWlWVZDKUQHKPXQJ��,FK�NDQQ�LPPHU�QXU�GDV*HVDPPWH�YRQ�7KHRULH�XQG�(PSLULH��EHUSU�IHQ���(V�LVW�DEHU�HLQ�HQWVFKHLGHQGHU�8QWHUVFKLHG�RE�LFK�GLHVH�:DKUKHLW�]XU�*UXQGODJH�PHLQHU�7KHRULH�PDFKH�RGHUVLH�VWDQGKDIW�LJQRULHUH�
'HQQ�QXU�IDOOV�LFK�HLQH�SK\VLNDOLVFKH�7KHRULH�GLHVHV�=XVDPPHQKDQJV�DXIVWHOOH��NDQQ�LFK�VR�HWZDV�ZLHFRJQLWLYH�7lXVFKXQJHQ�GHQNHQ�
,FK�KDEH�GDUJHOHJW��GD��LFK�GDYRQ�DXVJHKH�GDV�HV�HLQHQ�$QVFKDXXQJVUDXP��GHU�VXEMHNWLYPHQVFKOLFKHQ�:DKUQHKPXQJ�JLEW��XQG�HLQH�5HDOLWlW��XQG�DX�HUGHP��XQG�GLHV�LVW�HQWVFKHLGHQG��HLQ
V\QWKHWLVFKHU�6DW]��>��@�$QVFKDXXQJ�PX��DOVR�KLHU�]X�+LOIH�JHQRPPHQ�ZHUGHQ��YHUPLWWHOVW�GHUHQ�DOOHLQ�GLH�6\QWKHVLVP|JOLFK�LVW�
�$XFK�GLHV�LVW�QDFK�GHU�GDUJHOHJWHQ�$XIIDVVXQJ�HLQH�(UNHQQWQLV�YRQ�GHU�LQ�GHU�(PSLULH�DEVWUDKLHUW�ZHUGHQ�PX��6HLWH������,PPDQXHO�.DQW���3UROHJRPHQD���/HLS]LJ������ 6HLWH����������,PPDQXHO�.DQW���3UROHJRPHQD���/HLS]LJ������ 'LH�VLFK�DEHU�QLFKW�]XU�'HFNXQJ�EULQJHQ�ODVVHQ��� 1XU�ZHQQ�LFK�GXUFK�GHQ�PH�WHFKQLVFKHQ�$XIEDX�HLQH��EHU�GLH�VWDWLVWLVFKH�.RSSOXQJ�KLQDXVJHKHQGH�9HUELQGXQJ]ZLVFKHQ�PHLQHP�$QVFKDXXQJVUDXP�XQG�GHP�4XDQWHQUDXP�KHUVWHOOH��ZLUG�PHLQ�OLQNV�PLW�HLQHP�HLQGHXWLJHQ�OLQNV�LP4XDQWHQUDXP�NRUUHVSRQGLHUHQ��� ,QVRIHUQ�KDW�.DQW�DXFK�QDFK�(LQVWHLQ�UHFKW�EHKDOWHQ�PLW�VHLQHQ�$XVVDJHQ��EHU�GLH�PHQVFKOLFKH�$QVFKDXXQJ��� $XFK�+HUUPDQQ�:H\O�VWHOOW�GLHV�H[SOL]LW�IHVW�6HLWH������+HUPDQQ�:H\O���5DXP�=HLW�0DWHULH����%HUOLQ�����



$EELOGXQJVSULQ]LHS�GHU�5HDOLWlW�LQ�GHQ�$QVFKDXXQJVUDXP��'LHVH�$EELOGXQJ�PX��LP�DOOJHPHLQHQ�DEHUNHLQH�XPNHKUEDU�HLQGHXWLJH�VHLQ��VLH�PX��PDWKHPDWLVFK�DXVJHGU�FNW�NHLQ�,VRPRUSKLVPXV�VHLQ�
2EZRKO�DQ]XQHKPHQ�LVW��GD��VLH�I�U�GLH�LUGLVFKH�PHQVFKOLFKH�/HEHQVZHOW�GHP�VHKU�QDKH�NRPPW�,P�*HJHQVDW]�]X�.DQW�JHKH�LFK��DXVJHKHQG�YRQ�HYROXWLXRQLVWLVFKHQ�X�D��7KHRULHDQVlW]HQ��GDYRQ�DXV��GD��GLHXQV�EHNDQQWH�PHQVFKOLFKH�$QVFKDXXQJ�VLFK�QLFKW�EHOLHELJ�KHUDXVJHELOGHW�KDW��VRQGHUQ�HLQH�JXWH�1lKHUXQJI�U�GLH�LUGLVFKHQ�/HEHQVYHUKlOWQLVVH�GHV�0HQVFKHQ���HLQVFKOLH�OLFK�VHLQHU�JHVHOOVFKDIWOLFKHQ�GDUVWHOOW��:REHL]X�EHU�FNVLFKWLJHQ�LVW��GD��GLHV�HLQH�P|JOLFKH�1lKHUXQJ�LVW�XQG�DQGHUH�1lKHUXQJHQ��MH�QDFK�,QWHUHVVHQODJHEHVVHU�RGHU�JHQDXVR�JXW�VHLQ�N|QQHQ�
'LHV�JLOW�HEHQ�DXFK�I�U�5DXP�XQG�=HLW�
'LH�GUHLGLPHQVLRQDOH�HXNOLGLVFKH�:DKUQHKPXQJ�KDW�VLFK�GDEHL�EHZlKUW�QLFKW�GDXHUQG�JHJHQ�%lXPH�RGHU/DWHUQHQSIlKOH�]X�ODXIHQ��6LH�HUZHLVW�VLFK�DEHU�DOV�QLFKW�KLQUHLFKHQG�LP�VHKU�.OHLQHQ��G�K��GHU4XDQWHQPHFKDQLN��XQG�LP�VHKU�*UR�HQ��GHU�$OOJHPHLQHQ�5HODWLYLWlWVWKHRULH�
(LQH�QDWXUZLVVHQVFKDIWOLFKH�7KHRULH��DXFK�HLQH�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKH�7KHRULH�VWHKW�GDPLWLPPHU�YRU�GHU�GRSSHOWHQ�$XIJDEH�VRZRKO�HLQH�7KHRULH�GHU�$QVFKDXXQJ��G�K��HLQH�)DVVXQJ�GHV$EELOGXQJVSULQ]LHSV�GHU�5HDOLWlW�LQ�GHQ�$QVFKDXXQJVUDXP��ZLH�HLQH�7KHRULH�GHU�5HDOLWlW�OLHIHUQ�]X�P�VVHQ�'HU�QDLYH�6WDQGSXQNW�HLQHU���]X���$EELOGXQJ��GLH�QLFKW�ZHLWHU�%HU�FNVLFKWLJXQJ�ILQGHW��LVW�VSlWHVWHQV�PLW�GHQ(UNHQQWQLVVHQ�GHU�4XDQWHQPHFKDQLN�XQG�GHU�5HODWLYLWlWVWKHRULH�YHUDOWHW�(LQH�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKH�7KHRULH�N|QQWH�]�%��VR�DXVVHKHQ��GD��VLH�HLQH�7KHRULH�HLQHU7RSRORJLH�GHV�5HDOHQ�OLHIHUW�XQG�HLQH�$EELOGXQJVPDWUL[�LQ�GHQ�$QVFKDXXQJVUDXP��'LHVH�$EELOGXQJVPDWUL[N|QQWH�]�%��VWDWLVWLVFKH�2SSHUDWRUHQ�HQWKDOWHQ�0H�EDU�VLQG�QXU�GLH�(UIDKUXQJHQ�LP�$QVFKDXXQJVUDXP��G�K��GDV�=XVDPPHQVSLHO�YRQ�$EELOGXQJVPDWUL[�XQG5HDOHP��1XU�GLHV�LVW�I�U�XQV�OHW]WHQGOLFK�HUIDKUEDU��'LH��EHU�XQVHUH�$QVFKDXXQJ�KLQDXVJHKHQGH�5HDOLWlWN|QQHQ�ZLU�QXU��EHU�GLH�VLFK�HUJHEHQGHQ�:LGHUVSU�FKH�HQW]LIIHUQ�)DOOV�GLH�$EELOGXQJ�NHLQ�,VRPRUSKLVPXV�LVW��DOVR�QLFKW�XPNHKUEDUW�HLQGHXWLJ��ZLUG�HV�DXFK�QLFKW�P|JOLFK�VHLQ�GLH�*HVDPWDEOlXIH�LQ�HLQHU�7KHRULH�LP�$QVFKDXXQJVUDXP�]X�IDVVHQ��'LH�7KHRULH�ZLUG�GDQQ�LPPHU�DXV�]ZHL7HLOHQ�EHVWHKHQ�P�VVHQ��HLQHU�7KHRULH�GHV�5HDOHQ�XQG�HLQHU�7KHRULH�GHU�$EELOGXQJ�GLHVHV�5HDOHQ�LQ�XQVHUH�$QVFKDXXQJV��:HOW�
$XVJHKHQG�GDYRQ�ZLOO�LFK�LP�]ZHLWHQ�7HLO�GLHVHV�7H[WHV�HLQHQ�$QVDW]�HLQHUPDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�7KHRULH�DXI]HLJHQ��GHU�VRZRKO�DNWXHOOH�)UDJHQ�GHU�$OOJHPHLQH5HODWLYLWlWVWKHRULH��ZLH�DXFK�GHU�4XDQWHQPHFKDQLN�XPIDVVW��,FK�VDJH�EHZX�W�$QVDW]�HLQHU�7KHRULH��GD�GLH7KHRULH�VHOEVW�YRQ�3K\VLNHU,QQHQ�HQWZLFNHOW�ZHUGHQ�P��WH��GLH�DXI�GLHVHP�*HELHW��EHU�DNWXHOOH�IXQGLHUWH.HQQWQLVVH�YHUI�JHQ�

'DV�$QVFKDXXQJVSULQ]LS
,P�IROJHQGHQ�VROO�HV�XP�DOWHUQDWLYH�,QWHUSUHWDWLRQVDQVlW]H�GHV�EHVWHKHQGHQ�HPSLULVFKHQ�:LVVHQV�JHKHQ��,FKZHUGH�PLFK�GDEHL�DXI�$QVlW]H��GLH�VLFK�DXI�GLH�PDWKHPDWLVFKH�3K\VLN�EH]LHKHQ�EHVFKUlQNHQ�:RKO�ZLVVHQG��GD��
GLH�0DWKHPDWLN >NHLQHQ@�$QVSUXFK�GDUDXI�PDFKHQ�NDQQ��GDV�DQVFKDXOLFKH�:HVHQGHV�5DXPHV�]X�HUIDVVHQ�>RGHU�JDU�DQGHUH�4XDOLWlWHQ@��>'HQQ�@ 
YRQ�GHP��ZDV�GHQ�5DXP�GHU�$QVFKDXXQJ]X�GHP�PDFKW��ZDV�HU�LQ�VHLQHU�JDQ]HQ�%HVRQGHUKHLW�LVW�XQG�ZDV�HU�QLFKW�WHLOW�PLW��=XVWlQGHQ�YRQ5HFKHQPDVFKLQHQ��XQG��*DVJHPLVFKHQ��XQG��/|VXQJVV\VWHPHQ�OLQHDUHU�*OHLFKXQJHQ���HQWKlOW�GLH*HRPHWULH�QLFKWV��� 0HLQH�$XVVDJHQ�LP�IROJHQGHQ�EH]LHKHQ�VLFK�DOVR�QXU�DXI�GLHVHQ�NOHLQHQ�7HLO�
�� 'LHV�ZLUG�DOV�$QVDW]�I�U�HLQH�,GHH�GHU�)XQNWLRQVZHLVH�GHV�$EELOGXQJVSULQ]LHSV�QRFK�ZLFKWLJ�ZHUGHQ��=X�VHKHQ�LVW�]�%�GD��GLH�0HQVFKHQ�PLW�/LFKW�VHKHQ�XQG�GDEHL�GLH�*HVFKZLQGLJNHLW�DXI�8QHQGOLFK�VHW]HQ����2GHU�VHKHQ�6LH�GLH�KLQWHUH�:DQG�GHV�=LPPHUV�LPPHU�HUVW�HWZDV�VSlWHU�DOV�GHQ�5HVW��� 6HLWH������+HPDQQ�:H\O���5DXP�=HLW�0DWHULH���%HUOLQ�����



,FK�JHKH�GDEHL�DXV�YRQ�GHQ�$UEHLWHQ�+HUPDQQ�:H\OV��,Q�VHLQHQ�$UEHLWHQ�]XU�$OOJHPHLQHQ�5HODWLYLWlWVWKHRULHXQG�]X�JUXQGOHJHQGHQ�)UDJHQ�GHU�0DWKHPDWLN�XQG�3K\VLN�GLVNXWLHUW�+HUPDQQ�:H\O�DXVI�KUOLFK�GLH�%HJULIIH�5DXP��=HLW��$QVFKDXXQJ�XQG�GLH�0DWKHPDWLVLHUXQJ�
%]JO��GHU�)UDJH�GHU�*�OWLJNHLW�HLQHU�VSH]LILVFKHQ�WRSRORJLVFKHQ�6WUXNWXU�GHU�5HDOLWlW��GHU�)UDJH�
QDFK�GHPLQQHUHQ�*UXQGH�GHU�0D�YHUKlOWQLVVH
 NRPPW�HU�]X�GHP�6FKOX���
GD��EHL�HLQHU�GLVNUHWHQ�0DQQLJIDOWLJNHLWGDV�3ULQ]LS�GHU�0D�YHUKlOWQLVVH�VFKRQ�LQ�GHP�%HJULIIH�GLHVHU�0DQQLJIDOWLJNHLW�HQWKDOWHQ�LVW��EHL�HLQHUVWHWLJHQ�DEHU�DQGHUV�ZRKHU�KLQ]XNRPPHQ�PX���(V�PX��DOVR�HQWZHGHU�GDV�GHP�5DXP�]XJUXQGHOLHJHQGH�:LUNOLFKH�HLQH�GLVNUHWH�0DQQLJIDOWLJNHLW�ELOGHQ��RGHU�GHU�*UXQG�GHU�0D�YHUKlOWQLVVH�DX�HUKDOE�LQ�GDUDXI�ZLUNHQGHQ�ELQGHQGHQ�.UlIWHQ��JHVXFKW�ZHUGHQ��� '�K��GLH�:HFKVHOZLUNXQJHQ�GHU�5HDOLWlW��LKUHPDWHULHOOH�$XVI�OOXQJ��NRQVWLWXLHUW�LP�.RQWLQXXP�GHQ�HLJHQHQ�=XVDPPHQKDQJ�8QVHUH�UlXPOLFKH�$QVFKDXXQJ�PX��PLW�GHU��GXUFK�GLHVH�PDWHULHOOH�$XVI�OOXQJ�EHZLUNWHQ��6WUXNWXU�GHU5HDOLWlW�QXU�EHGLQJW�LQ�hEHUHLQVWLPPXQJ�VWHKHQ��+HUPDQQ�:H\O�ID�W�GLHVH�'LIIHUHQ]�]ZLVFKHQ�$QVFKDXXQJXQG�$QJHVFKDXWHP�QLFKW��,P�*HJHQVDW]�]X�LKP�VHW]H�LFK��GD��(UIDVVHQ�GLHVHU�'LIIHUHQ]�DOV�ZHVHQWOLFK�I�UGDV�%HJUHLIHQ�GHU�$QVFKDXXQJ�
(LQH�$QVFKDXXQJ�LQ�GHU�ZLU�GLH�5HDOLWlW�GXUFK�HLQ�$EELOGXQJVSULQ]LHS�LQ�XQVHUHQ�$QVFKDXXQJVUDXPDEELOGHQ�

$QVFKDXXQJ�$EELOGXQJVSULQ]LS�
6XEMHNW 2EMHNW�$QVFKDXXQJVUDXP� �5HDOLWlW�

=X�VHKHQ�LVW��GD��GDV�$EELOGXQJVSULQ]LS�YRQ�XQV��GHQ�6XEMHNWHQ��VRZRKO�DXV�LQWHUHVVHQV��XQGNXOWXUVSH]LILVFKHQ�*U�QGHQ��ZLH�DXFK�DXIJUXQG�GHU�5HDOLWlWVHUIDKUXQJ�KHUDXVJHELOGHW�ZLUG�ZXUGH��$OV�3UD[LVLQ�GHU�ZLU�XQV�VHOEVW�DXFK�DOV�6XEMHNWH�NRQVWLWXLHUHQ��'LH�5HDOLWlW�ZLUG�GDEHL��YRQ�XQV�VHOEVW�DOV�7HLO�GHU5HDOLWlW��DXFK�GLUHNW�DEHU�QLFKW�EHJULIIOLFK�HUIDKUHQ��:LU�ZLUNHQ�GLUHNW���XQG��YHUPLWWHOW��EHU�GLH�$QVFKDXXQJ�LQGLUHNW�LQ�GLH�5HDOLWlW�KLQHLQ��6XEMHNW�XQG�5HDOLWlW�VLQG�QLFKW�NODU�WUHQQEDU�XQG�DXFK�GDV�$EELOGXQJVSULQ]LHSLVW�PLW�LKQHQ�YHUPLVFKW��6LH�EHGLQJHQ�HLQDQGHU���

(LQH�PDWKHPDWLVFK�SK\VLNDOLVFKH�7KHRULH
)�U�HLQH�PDWKHPDWLVFKH�7KHRULH�PHLQHU�UlXPOLFKHQ�$QVFKDXXQJ�EHGDUI�LFK�GDQQ�HLQHV�$QVDW]HV�I�U�GDV$EELOGXQJVSULQ]LS�
,FK�VHW]H�KLHU�PLW�.DQW�DQ��GD��HV�VLFK�EHL�GHU�DXI�PDWKHPDWLVFKH�3ULQ]LSLHQ�UHGX]LHUWHQ�UlXPOLFKHQ$QVFKDXXQJ�GHV�0HQVFKHQ�XP�HLQH�DUWVSH]LILVFKH�)RUP�GHU�:DKUQHKPXQJ�KDQGHOW��8QVHUH�UlXPOLFKH���GLPHQVLRQDO�HXNOLGLVFKH��$QVFKDXXQJ�KlWWH�VLFK�DOVR�LP�/DXIH�GHU�(YROXWLRQ�KHUDXVJHELOGHW�
�� 6HLWH�������+HUPDQQ�:H\O���5DXP�=HLW�0DWHULH���%HUOLQ������� 'DV�6XEMHNW�VWHKW�LQ�GDXHUQGHU�:HFKVHOZLUNXQJ�PLW�GHU�5HDOLWlW��$OV��7HLO��GLHVHV�.RQWLQXXPV�LVW�HV�QLFKW�NODU�DEJUHQ]EDU��� +HUPDQQ�:H\O�VWUHLIW�GLHVH�$XVVDJH�LQ�VHLQHU�)HVWVWHOOXQJ��
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8P�GLH�=XVDPPHQKlQJH�GHU�:HFKVHOZLUNXQJHQ�LP�)XQNWLRQHQUDXP�E]Z��4XDQWHQUDXP�XQG�LP�VWDWLVWLVFKLQGX]LHUWHQ�5DXP�]X�EHJUHLIHQ��PX��LFK�2
�EHU�FNVLFKWLJHQ�:REHL�LFK�LQ�GHU�IROJHQGHQ�'LVNXVVLRQ�GLH�'LIIHUHQ]�]ZLVFKHQ�2
�XQG�2�YHUQDFKOlVVLJHQ�ZLOO��(LQH1lKHUXQJ�GLH�QXU�I�U�LUGLVFKH�9HUKlOWQLVVH����DOOVR�]�%��Y��F�����]XOlVVLJ�LVW��'HQQ�LQ�GLHVHP�)DOO�PX���ZLHDXVJHI�KUW���GHU�VWDWVWLVFK�LQGX]LHUWH�5HDOUDXP�PLW�PHLQHP�$QVFKDXXQJVUDXP�ZHLWHVWJHKHQG�LGHQWLVFK���GLPHQVLRQDO�HXNOLGLVFK�VHLQ���XQG�GLH�$EELOGXQJ���$ ����DQQlKHUQG�GLH�,GHQWLWlW�VHLQ�
'LHV�HQWVSULFKW�GHU�HPSLULVFKHQ�(UIDKUXQJ��GD��GLH�$XVZLUNXQJHQ�VRZRKO�GHU�VSH]LHOOHQ�ZLH�DOOJHPHLQHQ5HODWLYLWlWVWKHRULH�LP�$OOWDJ�YHUQDFKOlVVLJEDU�VLQG�
,P�$OOJHPHLQHQ�PX��LFK�DEHU�EHU�FNVLFKWLJHQ��GD��I�U�GLHVHQ�VWDWLVWLVFK�LQGX]LHUWHQ�5DXP�0D�YHUKlOWQLVVHGXUFK�GLH�$XVI�OOXQJ�LQGX]LHUW�ZHUGHQ��HQWVSUHFKHQG�GHU�.HUQDXVVDJH�GHU�$OOJHPHLQHQ�5HODWLYLWlWVWKHRULHXQG�GLH�$EELOGXQJ��$��QLFKW�GLH�,GHQWLWlW�LVW�
)�U�GLH�IROJHQGH�'LVNXVVLRQ�ZLOO�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�QLFKW�DXI�GHU�$UW�XQG�:HLVHEHUXKHQ��ZLH�GLH�PHQVFKOLFKH�$UW�'LQJH�DQVFKDXW��VRQGHUQ�DXI�.RQYHQWLRQ�EHUXKHQ�'LHV�JLOW�]�%��I�U�GLH�6SLHJHOV\PPHWULHQ��I�U�OLQNV�XQG�UHFKWV��REHQ�XQG�XQWHQ��G�K��I�U�DOOH�$EELOGXQJHQ��GHV5DXPHV�DXI�VLFK�VHOEVW��GLH�GDV�9HUKlOWQLV�GHU�'LQJH�]XHLQDQGHU�XQG�]XU�%HREDFKWHU,Q�DOV�7HLO�GHU�'LQJZHOW
�� :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�

1



QLFKW�YHUlQGHUQ��'LH�$EELOGXQJHQ�VLQG�QLFKW�DOOH�XQDEKlQJLJ�YRQHLQDQGHU��VR�JLEW�HV�]�%��QXU�GUHLXQDEKlQJLJH�6SLHJHOV\PPHWULHQ�
'LH�$QVFKDXHQGH�OHJW�DOVR�HQWVSUHFKHQG�GHU�.RQYHQWLRQ�DXIJUXQG�GHV�$XVWDXVFKHV�PLW�DQGHUHQ�0HQVFKHQHLQ�OLQNV��HLQ�XQWHQ�XVZ��IHVW��'D�I�U�VLH�GHU�$QVFKDXXQJVUDXP�LQ�JXWHU�1lKHUXQJ�LKUH�LUGLVFKH�/HEHQVZHOW�GLH�VLH�VLFK�PLW�DOOHQ�0HQVFKHQ�WHLOW��XPNHKUEDU�HLQGHXWLJ�DEELOGHW��JLOW��GD��VLH�PLW�GHU�)HVWOHJXQJ�HLQHUOLQNHQ�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�$QVFKDXXQJVUDXP�EUDXFKW�DEHU�NHLQH�*�OWLJNHLW�I�U�4XDQWHQSK\VLNDOLVFKH:HFKVHOZLUNXQJHQ�]X�KDEHQ�$XVJHKHQG�YRP�$QVDW]�HLQHU�$EELOGXQJVPDWUL[�PLW�VWDWLVWLVFKHQ�2SHUDWRUHQ�P��WHQ�GLHTXDQWHQSK\VLNDOLVFKHQ�:HFKVHOZLUNXQJHQ�QXU�LP�VWDWLVWLVFKHQ�0LWWHO�I�U�*U|�HQRUGQXQJHQ��GLH�XQVHUHU/HEHQVZHOW�HQWVSUHFKHQ�HLQH�HQWVSUHFKHQGH�=XRUGQXQJ�]XODVVHQ��)�U�TXDQWHQSK\VLNDOLVFKH:HFKVHOZLUNXQJHQ�RGHU�LP�6XETXDQWHQEHUHLFK�NDQQ�VLFK�HLQH�JDQ]�DQGHUH�WRSRORJLVFKH�6WUXNWXU�I�U�GLHPDWKHPDWLVFKH�)DVVXQJ�DOV�VLQQYROO�]HLJHQ���
$XFK�PX��XQVHUH�)HVWOHJXQJ�HLQHV�/LQNVUHFKWV�LP�$QVFKDXXQJVUDXP�GXUFKDXV�NHLQH�HQWVSUHFKHQGH)HVWOHJXQJ�LP�4XDQWHQUDXP�]XU�)ROJH�KDEHQ��VHOEVW�ZHQQ�GLHVH�%HJULIIH�GRUW�HLQHQ�6LQQ�KDEHQ�
'��K��PHLQ�/LQNVUHFKWV�LP�$QVFKDXXQJVUDXP�PX��QLFKW�GHP�/LQNVUHFKWV�LP�4XDQWHQUDXP�HQWVSUHFKHQ��IDOOVPHLQH�7LVFKNDQWH�]�%��QXU�HLQ�VWDWLVWLVFKHU�(IIHNW�GHU�:HFKVHOZLUNXQJHQ�LP�4XDQWHQUDXP�LVW��(LQ/LQNVUHFKWV�Z�UGH�LFK�GDQQ�HUVW�LP�4XDQWHQUDXP�IHVWOHJHQ��ZHQQ�LFK�PHVVHQG�KLQHLQJUHLIH��XQG��ZLH�EHLPHLQHU�7LVFKNDQWH�LP�$QVFKDXXQJVUDXP��DQKDQG�HLQHV�7HLOFKHQV�I�U�GHQ�4XDQWHQUDXP�IHVWOHJH��ZDV�OLQNVXQG�ZDV�UHFKWV�LVW��(UVW�LQ�GLHVHP�0RPHQW�ZlUH�OLQNV�XQG�UHFKWV�EHVWLPPW��2KQH�GLHVH�=XRUGQXQJ�Z�UGH�LFKGHQ�7HLOFKHQ�LP�4XDQWHQUDXP�ZLOON�UOLFK�PDO�GLH�(LJHQVFKDIW�OLQNV�XQG�PDO�UHFKWV�]XRUGQHQ�
+lWWH�LFK�DOVR�HLQ�2EMHNW��]�%��HLQHQ�:�UIHO�PLW�OLOD�3XQNW�DQ�HLQHU�6HLWH��LQ�HLQHP�GHUDUWLJHQ�4XDQWHQUDXP�Z�UGH�GLH�*UXSSH��DOOHU�NRQJUXHQWHQ�$EELOGXQJHQ�GHV�5DXPHV�DXI�VLFK�VHOEVW��GLH�=XRUGQXQJVP|JOLFKNHLWHQGDUVWHOOHQ��)�U�PLFK�LP�$QVFKDXXQJVUDXP�ZlUH�GLH�/DJH�GHV�2EMHNWHV�E]JO��GLHVHU�NRQJUXHQWHQ�$EELOGXQJHQXQJHNOlUW��,FK�N|QQWH�QLFKW�VDJHQ��RE�VLFK�GDV�2EMHNW�LQ�GHP�HLQHQ�RGHU�HLQHP�DQGHUHQ�NRQJUXHQWHQ�=XVWDQGEHILQGHW��,FK�Z��WH�E]JO��PHLQHV�:�UIHOV�QLFKW��ZHOFKH�/DJH�LFK�GHU�6HLWH�PLW�GHP�OLOD�3XQNW�]XRUGQHQ�VROOWH�GD�MD�ZHUGHU�8QWHQ���2EHQ��5HFKWV���/LQNV�QRFK�+LQWHQ���9RUQH�IHVWJHOHJW�ZlUHQ�(UVW��LQ�GHP�0RPHQW��ZR�LFK�PHVVHQG�KLQHLQJUHLIH��Z�UGH�LFK�HLQH�=XRUGQXQJ�IHVWOHJHQ��'LHVH�=XRUGQXQJLP�4XDQWHQUDXP�NDQQ�LFK�DEHU�RKQH�.HQQWQLVV�GHU�$EELOGXQJVPDWUL[�QLFKW�PLW�GHU�LQ�PHLQHP$QVFKDXXQJVUDXP�LQ�=XVDPPHQKDQJ�VHW]HQ�
6FKDXH�LFK�GHQ�JOHLFKHQ�$XVVFKQLWW�GHU�5HDOLWlW�LP�4XDQWHQUDXP�XQG�LP�$QVFKDXXQJVUDXP�DQ�EHWUDFKWH�LFK]ZHL�XQWHUVFKLHGOLFKH�'LQJH���HLQPDO�GLH�TXDQWHQSK\VLNDOLVFKHQ�:HFKVHOZLUNXQJHQ�XQG�HLQPDO�LKUHVWDWLVWLVFKHQ�(IIHNWH�
,FK�PX��DOVR��XP�9HUVXFKVHUJHEQLVVH�]X�EHJUHLIHQ��XQWHUVFKHLGHQ��RE�LFK�VWDWLVWLVFKH�(IIHNWH�GHU�4XDQWHQ�LP$QVFKDXXQJVUDXP�LQ�=XVDPPHQKDQJ�VHW]H��RGHU��RE�LFK�LP�4XDWHQUDXP�TXDQWHQPHFKDQLVFKH:HFKVHOZLUNXQJHQ�XQWHUVXFKH�
$Q�HLQHP�HLQIDFKHQ�*HGDQNHQH[SHULPHQW���ZLOO�LFK�LP�)ROJHQGHQ�GLH�.RQVHTXHQ]HQ�DQVFKDXOLFK�PDFKHQ��GHU�%HXJXQJ�DP�6SDOW�
�� $XFK�GHU�)OX��YRQ�8UVDFKH�:LUNXQJ��GHU�=HLWDEODXI��LP�0DNURVNRSLVFKHQ�LVW�GDQQ�HLQH�VWDWLVWLVFKH�$EELOGXQJ�GHUPLNURVNRSLVFKHQ�$EOlXIH��'HU�=XVDPPHQKDQJ�GHV�=HLWDEODXIV�LP�0LNURVNRSLVFKHQ�PLW�GHP�=HLWDEODXI�LP�0DNURVNRSLVFKHQILQGHW�VLFK�DOVR�DXFK�LQ�GHU�$EELOGXQJ��2
��'DPLW�LVW�GHU�=XVDPPHQKDQJ�DEHU�QLFKW�WULYLDO�OLQHDU��,FK��EHUODVVH�HV�3K\VLNHU,QQHQDXI�LKUHU�*UXQGODJH�HPSLULVFKHU�(UIDKUXQJ�GLHV�DXV]XI�OOHQ��� $XFK�KLHU�VLQG�GLH�WDWVlFKOLFKHQ�9RUJlQJH�]ZHLIHOVRKQH�NRPSOL]LHUWHU��'LHV�LVW�QXU�HLQ�%LOG��GLH�JHQDXH�PDWKHPDWLVFKH)DVVXQJ�EOHLEW�0DWKHPDWLNHU,QQHQ�XQG�3K\VLNHU,QQHQ��EHUODVVHQ�
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4XDQWHQUDXP $QVFKDXXQJVUDXP
4XHOOH�LP 6SDOW %LOG4XDQWHQUDXP

��
2� 2� 2������������z ����������������������

4XDQWHQUDXP $QVFKDXXQJVUDXP
6HW]HQ�ZLU�DQ��GD��GLH�4XDQWHQ�LP�4XDQWHQUDXP�:HOOHQFKDUDNWHU�KDEHQ��DEHU�GXUFK�VWDWLVWLVFKH�2SHUDWRUHQDOV�7HLOFKHQ�LP�$QVFKDXXQJVUDXP�DEJHELOGHW�ZHUGHQ�'DQQ�JLOW�
���8QWHUVXFKH�LFK�GLH�:HFKVHOZLUNXQJHQ�GHU�4XDQWHQ��DOVR�YRQ�:HOOHQ��LP�4XDQWHQUDXP�DP�6SDOW�XQG�ELOGHGDQQ�GDV�(UJHEQLVV�LQ�PHLQHQ�$QVFKDXXQJVUDXP�DE��VHKH�LFK�HLQ�,QWHIHUHQ]PXVWHU�
���8QWHUVXFKH�LFK�DEHU�DOOHV�LP�$QVFKDXXQJVUDXP��EHWUDFKWH�LFK�GLH�:HFKVHOZLUNXQJ�GHU�VWDWLVWLVFKHQ�(IIHNWHGHU�4XDQWHQ��DOVR�YRQ�7HLOFKHQ��XQG�HUKDOWH�NHLQH�,QWHUIHUHQ]�
'HU�PHVVHQGH�(LQJULII�YHUlQGHUW�DOVR�QLFKW�GLH�5HDOLWlW��DEHU�HU�YHUlQGHUW�GLH�$UW�XQG�:HLVH�ZLH�XQGZDV�LFK�DQVFKDXH��ZLH�XQG�ZDV�LFK�LQ�GHQ�$QVFKDXXQJVUDXP�DEELOGH�
8QG�HEHQ�GDULQ�OLHJW�GLH�$XIO|VXQJ�GHV�VFKHLQEDUHQ�:LGHUVWUHLWV�XQWHUVFKLHGOLFK�J�OWLJHU�(UJHEQLVVH�
'DV�KLHU�LQ�GHU�8QVFKlUIHUHODWLRQ�HLQH�.RQVWDQWH�K�DXIWDXFKW��GLH�PLW�GHP�/LFKW�]XVDPPHQKlQJW��LVW�GDEHLQLFKW�YHUZXQGHUOLFK��EDVLHUW�XQVHUH�$QVFKDXXQJ�GRFK�DXI�/LFKW��'DV�$XIWDXFKHQ�GLHVHU�.RQVWDQWH�NDQQ�DOVR



DOV�HLQ�(IIHNW�XQVHUHU�$UW�XQG�:HLVH�GLH�'LQJH�DQ]XVFKDXHQ��DOVR�GHU�)RUP�GHU�$EELOGXQJVPDWUL[��DXIJHID�WZHUGHQ�
)DOOV�GLH�$EELOGXQJVPDWUL[�I�U�GHQ�4XDQWHQUDXP�QLFKW�ELMHNWLY�LVW��XQG�VWDWLVWLVFKH�2SHUDWRUHQ�VLQG�GLHVQLFKW��LVW�HV�QLFKW�P|JOLFK�'LQJH�GHV�$QVFKDXXQJVUDXPHV�VLQQYROO�PLW�'LQJHQ�GHV�4XDQWHQUDXPHV�LQ�HLQHUWRSRORJLVFKHQ�6WUXNWXU�]X�IDVVHQ�
$XIJDEH�GHU�PDWKHPDWLVFKHQ�3K\VLN�LVW�DOVR��ZLH�GDUJHVWHOOW��HLQH�PDWKHPDWLVFKH�WRSRORJLVFKH�6WUXNWXU�]XIRUPXOLHUHQ��GLH�GLH�TXDQWHQPHFKDQLVFKHQ�:HFKVHOZLUNXQJHQ�IDVVHQ�NDQQ��XQG��LP�VWDWLVWLVFKHQ�0LWWHO��I�U*U|�HQRUGQXQJHQ�XQG�:HFKVHOZLUNXQJHQ�XQVHUHU�LUGLVFKHQ�/HEHQVZHOW��LQ�JXWHU�1lKHUXQJ�DOV�WRSRORJLVFKH6WUXNWXU�HLQHQ���GLPHQVLRQDOHQ��HXNOLGLVFKHQ�5DXP�LQGX]LHUW�
8P�XQVHUH�$QVFKDXXQJ�]X�YHUVWHKHQ�UHLFKW�DEHU�DXFK�HLQ�VROFKHV�0RGHOO�GHU�5HDOLWlW�GHUTXDQWHQPHFKDQLVFKHQ�:HFKVHOZLUNXQJHQ�QRFK�QLFKW�DXV���ZLU�EUDXFKHQ�]XVlW]OLFK��ZLH�DXVJHI�KUW��DXFK�HLQ0RGHOO�GHU�$UW�XQG�:HLVH��ZLH�ZLU�$QVFKDXHQ��'��K��QHEHQ�GLH�REHQ�IRUPXOLHUWH�$XIJDEH�WULWW�GLH�$XIJDEH�GLH�$EELOGXQJVPDWUL[�]X�HQWZLFNHOQ��5HDOLWlW�XQG�$EELOGXQJVPDWUL[�NRQVWLWXLHUHQ�]XVDPPHQ�XQVHUH$QVFKDXXQJ��VRZHLW�VLH�PDWKHPDWLVLHUEDU�LVW�
'LH�$QVFKDXXQJ�LVW�DEHU�I�U�PLFK�DOV�0HQVFK�GDV�8UVSU�QJOLFKH�XQG�:HVHQWOLFKH�
'LH�DQGHUHQ�'LQJH�NDQQ�LFK�PLU�QXU�YRQ�KLHU�DXV�HUVFKOLH�HQ��'LHVH�*OHLFKXQJ�PLW���8QEHNDQQWHQ���GHP$EELOGXQJVSULQ]LHS�XQG�GHU�5HDOLWlW���XQG���JHJHEHQHQ�/|VXQJ���GHU�:DKUQHKPXQJ�LP�$QVFKDXXQJVUDXP��LVW�QLFKW�HLQGHXWLJ�DXIO|VEDU�



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

FW� '��W��,FK %��W��FW�XQG�F�GLH�UHDOH�/LFKWJHVFKZLQGLJNHLW�LVW��RUGQHQ�ZLU�GHQ�3XQNWHQ�'��W���XQG�%��W���LQ�XQVHUHU�UDXP]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�QLFKW�LP�=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�8QWHUVFKLHGLP�5XKHV\VWHP�LUUHOHYDQW��'HU�*HJHQVWDQG�'����������%�ZlUH�PLW�GHP�=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�GXUFK�GLH:HFKVHOZLUNXQJ�VWDWLVWLVFK�LQGX]LHUWHQ�5HDOUDXP�VLQG�GDEHL�YRQ�$�DEKlQJLJ���GHU�$UW�XQG�:HLVH�XQVHUHU1lKHUXQJ�
6HW]HQ�ZLU�]�%��I�U�$�GLH�IROJHQGH�$EELOGXQJ�DQ�

Y5�Y$ Q�Y5������F
Y$VR�GDV�$�GLH�5HDOJHVFKZLQGLJNHLW�LP�VWDWLVWLVFK�LQGX]LHUWHQ�5DXP�Y5�DXI�GLH�*HVFKZLQGLJNHLW�Y$�LP$QVFKDXXQJVUDXP�HQWVSUHFKHQG�GHU�GDUJHVWHOOWHQ�$EELOGXQJ�DEELOGHW��'�K��HLQHP�.|USHU��GHU�VLFK�LP9HUKlOWQLVV�]X�XQVHUHP�5XKHV\VWHP�PLW�Y5�EHZHJW�RUGQHQ�ZLU�LQ�XQVHUHP�$QVFKDXXQJVUDXP�GLH*HVFKZLQGLJNHLW

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



Y$Y5 ]X��������������Y$ò�Fò�
'LHV�LVW�HLQH�$EELOGXQJ�YRQ�Y5�LQ�GHQ�$QVFKDXXQJVUDXP��EHL�GHU�PLW�GHP�:DFKVWXP�YRQ�Y5�LPPHU�NOHLQHUH6WUHFNHQ�LP�*HVFKZLQGLJNHLWVUDXP�YRQ�Y$��JOHLFKJUR�HQ�=XQDKPHQ�YRQ�Y5�]XJHRUGQHW�ZHUGHQ�

$QVFKDXXQJVUDXP �������Y$ F

Y5VWDWLVWLVFK�LQGX]LHUWHU�5HDOUDXP
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