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6R�YHUIROJW�GLHVH�$UEHLW�GDV�=LHO��GDV�9HUKDOWHQ�GHU�:HLFK�39&�3URGXNWH� LQ�GHU�3\URO\VH�]X�EHREDFKWHQ��XP��EHU�GHQ�9HUEOHLE�GHV�&KORUV�JHQDXHUH�$XVVDJHQ�WUHIIHQ�]X�N|QQHQ��'LH� KLHU� YRUJHVWHOOWHQ� 9HUVXFKH� ]HLJHQ�� GDVV� GHU� LP� 39&� HQWKDOWHQH� )�OOVWRII� ZlKUHQG� GHU�3\URO\VH�PLW�KRKHQ�8PVlW]HQ�PLW�GHU�IUHLJHVHW]WHQ�6DO]VlXUH�UHDJLHUW��(V�ZHUGHQ�QXU�JHULQJH�0HQJHQ�DQ�OHLFKW�VLHGHQGHQ�gOHQ�DXIJHIXQGHQ��
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(LQH�(U]HXJXQJ�YRQ�EHVRQGHUV��EHUZDFKXQJVEHG�UIWLJHQ�3UREOHPVWRIIHQ� LVW� LQ� MHGHP�)DOO� ]X�YHUPHLGHQ�� GD� GLHVH� LQ� EHVRQGHUHQ� GDI�U� YRUJHVHKHQ� $QODJHQ� WHXHU� ]X� HQWVRUJHQ� VLQG�� ,Q�OHW]WHU�.RQVHTXHQ]� EHGHXWHW� GLHVH�9RUJDEH� GXUFK� GHQ�*HVHW]JHEHU�� GDVV� GHU� 3URGX]HQW� YRQ�:DUHQ� GLH� 9HUDQWZRUWXQJ� I�U� LKUHQ� JHVDPWHQ� /HEHQVZHJ� �EHUQHKPHQ� PXVV��3URGXNWYHUDQWZRUWXQJ�� RGHU� GLHVH� GHOHJLHUHQ� PXVV��ZLH� ]XP�%HLVSLHO� DQ� GDV� GXDOH� 6\VWHP�'HXWVFKODQG� �'6'��� ,P� )DOO� GHU� 5�FNQDKPHSIOLFKW�� GHU� DXV� GHU� *HEUDXFKVSKDVH�DXVVFKHLGHQGHQ� :DUHQ�� ZLH� LQ� GHU� 9HURUGQXQJ� �EHU� GLH� 9HUPHLGXQJ� XQG� 9HUZHUWXQJ� YRQ�9HUSDFNXQJVDEIlOOHQ� �9HUSDFNXQJVYHURUGQXQJ�� 9HUSDFN9� ������� GHU� JHSODQWHQ�,QIRUPDWLRQV�$OWJHUlWHYHURUGQXQJ� �,79�� XQG� GHU� JHSODQWHQ� $OWDXWRYHURUGQXQJ� �$OWDXWR9������� IHVWJHOHJW� LVW� E]Z�� IHVWJHOHJW� ZHUGHQ� VROO�� EHDEVLFKWLJHQ� GLH� .RVWHQ� GHU�$EIDOOEHKDQGOXQJ� YRQ� GHU�$OOJHPHLQKHLW� ZHJ�ZLHGHU� GHP�9HUXUVDFKHU� DXI]XE�UGHQ�ZHUGHQ��GHU� VLH� �EHU� GHQ� 3UHLV� ZLHGHU� DQ� GHQ� 9HUEUDXFKHU� ]XU�FNJHEHQ� PXVV�� 'LHVH� 9HUIDKUHQ�N|QQWHQ�ODQJIULVWLJ�GD]X�I�KUHQ��GDVV�HV�XQUHQWDEHO�ZLUG��QLFKWYHUZHUWXQJVIlKLJH�3URGXNWH�]X�SURGX]LHUHQ�)�U� HLQH� 5HLKH� YRQ� 6WRIIHQ� VWHKHQ� YLHOH� YHUVFKLHGHQH� 9HUZHUWXQJVZHJH� RIIHQ�� (V� JHKW� LQ�GLHVHQ� )lOOHQ� QXU GDUXP�� GHQ�:HJ� GHU� TXDOLWDWLY� KRFKZHUWLJVWHQ�9HUZHUWXQJ� ]X� ILQGHQ�� )�U�
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DQGHUH� .XQVWVWRIIH� JHKW� HV� KLQJHJHQ� GDUXP�� RE� HV� �EHUKDXSW� HLQHQ� WHFKQLVFK� XQG�ZLUWVFKDIWOLFK�JDQJEDUHQ�:HJ�GHU�9HUZHUWXQJ�JLEW��'D]X�JHK|UW�39&��8QWHU� GHP� 6DPPHOEHJULII� 39&�ZLUG� VRZRKO� GDV� UHLQH� 3RO\PHU� 3RO\YLQ\OFKORULG� YHUVWDQGHQ�DOV�DXFK�VlPWOLFKH�3URGXNWH��GLH�HLQHQ�JU|�HUHQ�$QWHLO�GLHVHV�3RO\PHUV�HQWKDOWHQ��'DPLW�ZLUG�39&� GHQ�.XQVWVWRIIDEIlOOHQ� ]XJHUHFKQHW�� 39&� KDW� DQ� GHU�:HOWSURGXNWLRQ� YRQ�.XQVWVWRIIHQ�HLQHQ�0DUNWDQWHLO�YRQ�����>9.(�����@��'DV�HQWVSULFKW�DXFK�GHP�0DUNWDQWHLO�LQ�:HVWHXURSD�>$30(@��'LH�ZHOWZHLWH�3URGXNWLRQ�YRQ�.XQVWVWRIIHQ� VWLHJ�VHLW������QDKH]X�H[SRQHQWLHOO�DQ��$OOHUGLQJV� VWLHJ� GLH� 39&�3URGXNWLRQ� LQ�:HVWHXURSD�ZHQLJHU� DOV� GLH� 3URGXNWLRQ� GHU� DQGHUHQ�.XQVWVWRIIH��%HVRQGHUV�LP�9HUSDFNXQJVEHUHLFK�ZDU�GHU�39&�$QWHLO�U�FNOlXILJ��6R�NRPPW�HV��GDVV� GDV� $EIDOODXINRPPHQ� DQ� 39&� YRQ� ����� DXI� ����� U�FNOlXILJ� ZDU >&RQVXOWLF@�>8PZHOWGDWHQ@�

3URGXNWLRQ�YRQ�.XQVWVWRIIHQ�����������0LR�W

���
������������

���� ���� ���� ���� ���� ����0LR�W
$EELOGXQJ����:HOWZHLWH�3URGXNWLRQ YRQ�.XQVWVWRIIHQ�����������LQ�0LR��W�>9.(�����@
'LHVH�(QWZLFNOXQJ�ZDU�VFKRQ�$QIDQJ�GHU���HU�-DKUH�DEVHKEDU��DOV�GLH�3URGXNWLRQ�QRFK�EHL����0LR�� -DKUHVWRQQHQ� ODJ��'D� LQ� -DSDQ�NDXP�'HSRQLHIOlFKHQ�]XU�9HUI�JXQJ�VWDQGHQ��ZDUHQ�GLH�-DSDQHU� GLH� (UVWHQ�� GLH� YHUVXFKWHQ� DXV� GHQ�.XQVWVWRIIHQ�PLWKLOIH� HLQHV� ([WUXGHUV�:HUWVWRIIH�ZLH� $VSKDOW�� :DFKVH�� 6FKPLHUIHWWH� XQG� RUJDQLVFKH� )O�VVLJNHLWHQ� ]XU�FN]XJHZLQQHQ�>0HQ]HO@�� 'LHVH� ,GHH� ZXUGH� YRQ� 6LQQ� XQG� .DPLQVN\� DXIJHJULIIHQ�� )�U� GLH� 3\URO\VH� YRQ�.XQVWVWRIIHQ� ZlKOWHQ� VLH� HLQHQ�:LUEHOVFKLFKWUHDNWRU�� GHU� HLQH� VHKU� JXWH� :lUPH�EHUWUDJXQJ�DXI� GHQ� .XQVWVWRII� JHZlKUOHLVWHWH�� 'DGXUFK� KlQJW� GDV� 9HUKDOWHQ� GHU� .XQVWVWRIIH� YRU� DOOHP�YRQ�GHU�5HDNWRUWHPSHUDWXU�XQG�GHU�9HUZHLO]HLW�LP�5HDNWRU�DE�'LH� QHXHVWHQ� JHVHW]OLFKHQ� 9HUlQGHUXQJHQ� GHU� 7HFKQLVFKHQ� $QOHLWXQJ� ]XU� 9HUZHUWXQJ��%HKDQGOXQJ� XQG� VRQVWLJHQ� (QWVRUJXQJ� YRQ� 6LHGOXQJVDEIlOOHQ� �7$� 6LHGO�� $EI�� �F�� ODXIHQ�GDUDXI� KLQDXV�� GDVV� NHLQH� $EIlOOH� PLW� HLQHP� KRKHQ� 2UJDQLNDQWHLO�� DOVR� PLW� HLQHP�2UJDQLNDQWHLO� YRQ� PHKU� DOV� ��� �EHVWLPPW� DOV� *O�KYHUOX VW��� DEJHODJHUW� ZHUGHQ� G�UIHQ�� 'DV�EHGHXWHW�I�U�YLHOH�$EIlOOH��XQWHU�DQGHUHP�DXFK�39&��GLH�ELVKHU�YRUZLHJHQG�GHSRQLHUW�ZXUGHQ��P�VVHQ� DQGHUH� :HJH� JHIXQGHQ� ZHUGHQ�� (LQ� JUR�HU� $QWHLO� GHV� 39&V�� FD�� ����ZLUG� LQ� GHU�



�� ��$OOJHPHLQHU�7HLO
%DXEUDQFKH� HLQJHVHW]W�� 'HU� 39&�$QWHLO� LP� %DXVFKXWW� PDFKW� HLQHQ� $QWHLO� YRQ� NQDSS� HLQHP�3URPLOOH�DXV�

39&�$QWHLO�LP�%DXVFKXWW
%DXVFKXWW������

39&�$EIDOO�����

$EELOGXQJ����39&�$QWHLO�LP�%DXVFKXWW�>+DQLVFK@
:HOWSURGXNWLRQ�YRQ�.XQVWVWRIIHQ�����

33���
6RQVWLJH��

3(���
39&���$%6�6$1�$6$��WHFKQ��.XQVWVWRIIH�� 3(7��

36�(36�� 385��
$EELOGXQJ����:HOWSURGXNWLRQ�YRQ�.XQVWVWRIIHQ�>9.(�����@
%HL� GHQ� 39&�3URGXNWHQ� ZLUG� JURE� ]ZLVFKHQ� :HLFK� XQG� +DUW�39&�$QZHQGXQJHQ�XQWHUVFKLHGHQ�� (V� KDQGHOW� VLFK� EHL� EHLGHQ� 3URGXNWJUXSSHQ� XP� HLQHQ� 9HUEXQGZHUNVWRII�� GHU�DXV� 39&� XQG� HLQHU� 5HLKH� YRQ� =XVDW]VWRIIHQ� EHVWHKW�� GLH� GDV� (LJHQVFKDIWVSURILO� EHVWLPPHQ��'LH� 3URGXNWSDOHWWH� UHLFKW� GDEHL� YRQ� )HQVWHUSURILOHQ� �EHU� 5RKUH� XQG� 6FKOlXFKH� ELV� ]X�)X�ERGHQEHOlJHQ�� ,KUH� MHZHLOLJHQ� $QWHLOH� VLQG� LQ� GHU� IROJHQGHQ� *UDILN� DXIJHVFKO�VVHOW�� %HL�GHQ�YRUJH]RJHQHQ�7RUWHQVW�FNHQ�KDQGHOW�HV�VLFK�XP�:HLFK �39&�3URGXNWH�
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39&�3URGXNWH��4XHOOH��%XQG�/lQGHUDXVVFKXVV�I�U�8PZHOWFKHPLNDOLHQ������

)ROLHQ�XQG�7DIHOQ���

)HQVWHUSURILOH���
$QGHUH�+DUWSURILOH��� 5RKUH��� 6RQVWLJHV��

.DEHO��
:HLFKIROLH��)X�ERGHQEHOlJH��3URILOH�XQG�6FKOlXFKH��

%HVFKLFKWXQJHQ�XQG�3DVWHQ��
6RQVWLJHV��

$EELOGXQJ����39&�3URGXNWDQWHLOH�>%/$8�����@
'DV�3RO\PHU�39&�JHK|UW�]X�GHU�0HQJH�GHU�0DVVHQSURGXNWH��GLH�RUJDQLVFK�JHEXQGHQHV�&KORU�HQWKDOWHQ��(V�VWDQG�GDKHU� LPPHU�LQ�GHP�9HUGDFKW�I�U�GLH�(QWVWHKXQJ� EHVRQGHUV�VWDELOHU��KRFK�WR[LVFKHU� XQG� LQ� GHU� 8PZHOW� EHVRQGHUV� SHUVLVWHQWHU� &KORUYHUELQGXQJHQ� YHUDQWZRUWOLFK� ]X�VHLQ��(LQ�*UR�WHLO�GHV�HU]HXJWHQ�3ULPlUFKORUV�IOLH�W�LQ�GLH�LQ� 7DEHOOH�� DXIJHI�KUWHQ�3URGXNWH��'LHVH� HQWKDOWHQ� MHGRFK� DX�HU� GHP� 39&� NHLQ� &KORU�� 'LHVHV� ZLUG� ZlKUHQG� GHU� +HUVWHOOXQJ�EHUHLWV�LQ�)RUP�YRQ�6DO]HQ��&D&O���1D&O��DXVJHVFKOHXVW�

9LQ\OFKORULG�39&���

3URS\OHQR[LG���$OO\OFKORULG�(SLFKORUK\GULQ�(SR[LGKDU]H���

3KRVJHQ�3RO\FDUERQDWH�,VRF\DQDWH���

$EELOGXQJ����9HUWHLOXQJ�GHU�3ULPlUFKORUHLQVDW]PHQJH�DXI�GLH�YHUVFKLHGHQHQ�3URGXNWH�>.RQYHUVLRQ�&KORUFKHPLH@



�� ��$OOJHPHLQHU�7HLO
:LOO� 39&� DOV�0DVVHQNXQVWVWRII� �EHUOHEHQ��PXVV� HLQ�:HJ�GHU�9HUZHUWXQJ� JHIXQGHQ�ZHUGHQ��%HVRQGHUV�VFKZHU� LVW�GLH�9HUZHUWXQJ�YRQ�:HLFK�39&�$QZHQGXQJHQ��GD�GXUFK�GLH�%UHLWH�DQ�XQWHUVFKLHGOLFKHQ� :HLFKPDFKHUQ� XQG� DQGHUHQ� =XVDW]VWRIIHQ GLH� 2SWLRQ� I�U� HLQ�ZHUNVWRIIOLFKHV�5HF\FOLQJ�UHODWLY�NOHLQ�LVW��'RZQF\FOLQJ��*LEW� HV� NHLQHQ� VLQQYROO� JDQJEDUHQ� 9HUZHUWXQJVZHJ�� ZLUG� HV� HYHQWXHOO� HLQHP� GHU� DQGHUHQ�0DVVHQNXQVWVWRIIH�JHOLQJHQ��GHQ�3ODW]�YRQ�39&�HLQ]XQHKPHQ�XQG�JOHLFK]HLWLJ�HLQHQ�EHVVHUHQ�9HUZHUWXQJVZHJ�DQ]XELHWHQ��6ROOWH�GLH�(QWVRUJXQJ�YRQ�39& �$EIlOOHQ�XQYHUKlOWQLVPl�LJ�YLHO�WHXUHU�VHLQ�DOV�GLH�GHU�3RO\ROHILQH��VWHOOW�VLFK�XQWHU�DQGHUHP�GLH�)UDJH��ZHOFKH�$UW�XQG�0HQJH�DQ�)ODPPVFKXW]PLWWHOQ�GLHVHQ�]XJHVHW]W�ZHUGHQ�P�VVHQ��XP�HLQ�lKQOLFKHV�%U DQGYHUKDOWHQ�]X�HUUHLFKHQ� ZLH� EHLP� 39&�� 7DWVlFKOLFK� IOLH�W� HLQ� *UR�WHLO� GHU� )ODPPVFKXW]PLWWHO� LQ� :HLFK �39&�$QZHQGXQJHQ��GLH�ZHVHQWOLFK� OHLFKWHU�EUHQQHQ�DOV�+DUW �39&�$QZHQGXQJHQ��>6FKQDEHO@�>6DXQGHUV@��'DUDXV�HUJLEW�VLFK�GLH�)UDJH��ZHOFKH�9HUZHUWXQJVP|JOLFK NHLWHQ�I�U�GLH�IODPPJH�VFK�W]WHQ�0DVVHQNXQVWVWRIIH� ]XU� 9HUI�JXQJ� VWHKHQ�� *LEW� HV� EHVVHUH� 5HF\FOLQJZHJH� RGHU� LVW�GHU�$XIZDQG�JU|�HU�DOV�EHLP�39&"
,Q� GHU� 'LVNXVVLRQ� XP� GLH� URKVWRIIOLFKH� 9HUZHUWXQJ� YRQ� 39&� WDXFKW� LPPHU�ZLHGHU� GHU�*H �GDQNH� DXI�� GLH� 6DO]VlXUH� ]XU�FN]XJHZLQQHQ��2E� GDV� DOOHUGLQJV� VLQQYROO� LVW�� KlQJW�ZHVHQWOLFK�YRQ�GHU�1DFKIUDJH�GHU�DQ�GLH�6DO]VlXUHSURGXNWLRQ�JHNRSSHOWHQ�1DWURQODXJH�DE��>.RQYHUVLRQ�&KORUFKHPLH@
��� *HVFKLFKWH�GHV�39&V'LH�(QWZLFNOXQJ�YRQ�39&�XQG�GHUHQ�0DVVHQSURGXNWLRQ� LVW� HQJ�YHUNQ�S IW�PLW�GHU�VSH]LILVFK�GHXWVFKHQ�(QWZLFNOXQJ�GHU�FKHPLVFKHQ�,QGXVWULH�'LH� KHIWLJHQ� 'LVNXVVLRQHQ� ]ZLVFKHQ� ,QGXVWULH� XQG� 8PZHOWEHZHJXQJ�� GLH� VHLW� $QIDQJ� GHU���HU�-DKUH�GDUDXI�IROJWHQ��VLQG�QXU�LP�]HLWJHVFKLFKWOLFKHQ�=XVDPPHQKDQJ�]X�YHUVWHKHQ�1DFKGHP�$QIDQJ�GHV�-DKUKXQGHUWV�GXUFK�GHQ�$XIVWLHJ�GHU�7HHUIDUEHQLQGXVWULH�GLH�3URGXNWLRQ�DQ� 1DWURQODXJH� VWDUN� JHVWLHJHQ�ZDU�� NDP� HV� ]X� GHU� )RUGHUXQJ�� GDV� EHL� GHU� (OHNWURO\VH� YRQ�.RFKVDO]� DQIDOOHQGH� .RSSHOSURGXNW� &KORU� LQ� HLQ� YHUNDXIVIlKLJHV� )ROJHSURGXNW� IOLH�HQ� ]X�ODVVHQ�������ZXUGH�DXI�HLQ�YRQ�)ULW]�.ODWWH�HQWZLFNHOWHV�Ä9HUIDKUHQ�]XU�+HUVWHOOXQJ�HLQHU�DXI�+RUQHUVDW]�� )LOPHQ��.XQVWIlGHQ��/DFNHQ� XQG� GHUJOHLFKHQ� YHUDUEHLWEDUHQ� SODVWLVFKHQ�0DVVHQ³�HLQ�HUVWHV�3DWHQW�HUWHLOW��>'53�������@�>&ODXV��6������@=XU�HLJHQWOLFKHQ�39&�9HUIDKUHQV� XQG�3URGXNWHQWZLFNOXQJ�NDP�HV�GXUFK�GLH�$QIRUGHUXQJHQ�GHU� .ULHJVLQGXVWULH� LQ� GHQ� ��HU� -DKUHQ�� GLH� PLW� GHP�$XWDUNLHSURJUDPP� GHV� GULWWHQ� 5HLFKHV�]XP�=LHO�KDWWH��YRQ�GHQ� ,PSRUWSURGXNWHQ�ZLH�(UG|OSURGXNWH�XQG�%DXPZROOH�XQDEKlQJLJ�]X�ZHUGHQ��6LH�VROOWHQ�GXUFK�KHLPLVFKH�.RKOH�XQG�.XQVWIDVHUQ�HUVHW]W�ZHUGHQ��'DV�DXV�GHQ�5RK �VWRIIHQ� .RFKVDO]� XQG� .RKOH� JHZRQQHQH� 39&� HQWVSUDFK� GHP� JHIRUGHUWHQ� 3URILO� >'53�������@�,Q�GHQ����HU�-DKUHQ�ZXUGH�YRQ�GHU�&KHPLHLQGXVWULH�GHU�8PVWLHJ�YRQ�.RKOH�DXI�(UG|O�YROO]R �JHQ XQG�39&�ZXUGH�DXV�&KORU�XQG�(WKHQ�SURGX]LHUW��9RUDXVVHW]XQJ�GDI�U�ZDU�GLH�ZHOWZHLWH�
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JHVLFKHUWH�9HUI�JEDUNHLW� YRQ�(UG|O� GXUFK� GLH� DP�(QGH� GHV� ]ZHLWHQ�:HOWNULHJHV� JHIXQGHQHQ�ULHVLJHQ� (UG|OIHOGHU� DP�SHUVLVFKHQ�*ROI��'HU�(LQVDW]� GHU� 3ULPlUHQHUJLH� HQWNRSSHOWH� VLFK� ]X�QHKPHQG� YRQ� GHQ�5HJLRQHQ� GHU�*HZLQQXQJ� XQG� YHUORU� VR�GLH�P|JOLFKH�:LUNXQJ�HLQHV�(QJ �SDVVHV�EHL�GHU�|NRQRPLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�>+DXSW@��'LH�$QIRUGHUXQJ�DQ�GLH� 39&�3URGXNWLRQ� EHVWDQG� IDVW� DXVVFKOLH�OLFK� GDULQ�� GLH� UDVDQW� DQVWHLJHQG H� 1DFKIUDJH� ]X�GHFNHQ��'LH�3URGXNWLRQ�VWLHJ�YRQ�������������W�ELV��������0LR��W�>3RKOH@�'RFK�$QIDQJ� GHU� ��HU� -DKUH� JDE� HV� HLQH� JHVHOOVFKDIWOLFKH�=lVXU�� VRGDVV� GLH�$QIRUGHUXQJ� DQ�GLH�3URGXNWLRQ� YRQ� DQGHUHU�6HLWH�JHVWHOOW�ZXUGHQ��=XQlFKVW� U�FNWHQ�GLH�$UEHLW VEHGLQJXQJHQ��XQWHU�GHQHQ�39&�SURGX]LHUW�ZXUGH�� LQ�GHQ�0LWWHOSXQNW�GHV�|IIHQWOLFKHQ�,QWHUHVVHV��GD�$UEHL �WHU�GXUFK�GDV�9LQ\OFKORULG�VFKZHU�HUNUDQNW�ZDUHQ��6SlWHU�IROJWH�GHU�'LR[LQVNDQGDO�GXUFK�GDV�9HUVFKZHOHQ� YRQ�.DEHOPlQWHOQ��'LH� HLQJHVHW]WHQ�$GGLWLYH� XQG GLH�*HIDKUHQ�EHLP�7UDQVSRUW�U�FNWHQ� LQ� GHQ�9RUGHUJUXQG� GHV� |IIHQWOLFKHQ� ,QWHUHVVHV��'HU� VLFK�DQ�6NDQGDOHQ�RULHQWLHUHQGH�|IIHQWOLFKH� 'LVNXUV� ZXUGH� LQ� GHQ� ��HU� -DKUHQ� VFKOLH�OLFK� DEJHO|VW� YRQ� HLQHU� GLIIHUHQ]LHUWHQ�%HWUDFKWXQJ�YRQ�6WRII� XQG�(QHUJLHVWU|PHQ�� GLH� LQ�GHU�)RUGHUXQJ�QDFK�P|JOLFKVW�HIIL]LHQWHP�(LQVDW]�GHU�HLQJHVHW]WHQ�5HVVRXUFHQ�P�QGHWH��'LH�$QIRUGHUXQJHQ��GLH�VLFK�DXV�GHQ�HLQ]HOQHQ�6NDQGDOHQ� HUJDEHQ�� ZXUGHQ� WHLOZHLVH� GXUFK� 9HUIDKUHQVYHUEHVVHUXQJHQ� HUI�OOW� DQGHUH� DEHU�DXFK�GXUFK�PDVVLYHQ�:HUEHHLQVDW]�DEJHEORFNW�>&ODXV@�=XVDPPHQIDVVHQG� OlVVW� VLFK� VDJHQ�� GDVV� DXV� GHQ� (UIRUGHUQLVVHQ� GHU� .ULHJVSURGXNWLRQ� GLH�:HLFKHQ� JHVWHOOW� ZXUGHQ� I�U� EHVWLPPWH� 3URGXNWLRQVSIDGH�� GLH� GDQN� HLQHU� NULWLVFKHQ�gIIHQWOLFKNHLW� ]ZDU� LP� +LQEOLFN� DXI� LKUH� VFKOLPPVWHQ� $XVZLUNXQJH Q� YHUlQGHUW� ZXUGHQ�� GLH�DEHU�LP�.HUQ�LPPHU�QRFK�%HVWDQG�KDEHQ�
��� 39&
'LH� (LJHQVFKDIWHQ� YRQ� 39&� ODVVHQ� VLFK� GXUFK� GHQ� =XVDW]� YRQ� HLQHU�9LHO]DKO� YRQ�$GGLWLYHQ�YDULLHUHQ�� 'DGXUFK� LVW� HV� P|JOLFK�� 39&� LQ� HLQHP� ZHLWHQ� $QZHQGXQJVEHUHLFK� HLQ]XVHW]HQ��39&�]HLFKQHW�VLFK�DXV�GXUFK�

� KRKHV�HOHNWULVFKHV�,VROLHUYHUP|JHQ� PHFKDQLVFKH�6WHLILJNHLW� %HVWlQGLJNHLW�JHJHQ�� &KHPLVFKH�(LQZLUNXQJHQ� .RUURVLRQ� 9HUURWWXQJ� 6FKZHUHQWIODPPEDUNHLW� 7HPSHUDWXUEHVWlQGLJNHLW
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%HVRQGHUV� LP� 9HUJOHLFK� ]X� GHQ� 3RO\ROHILQHQ� ZHLVW� HV� HLQHQ� K|KHUHQ� 2[ LGDWLRQVLQGH[� DXI��SUR]HQWXDOHU� $QWHLO� YRP� 6DXHUVWRII� LQ� HLQHP� 6DXHUVWRII �6WLFNVWRII�*HPLVFK�� EHL� GHP� GLH�)ODPPH�QDFK�GUHL�0LQXWHQ�HUOLVFKW��
����� 3URGXNWLRQ�YRQ�39&)�U� GLH� 3URGXNWLRQ� YRQ�9LQ\OFKORULG�� GHP� 39&�0RQRPHU� �9&0���ZLUG� (WKHQ�� GDV� DXV� GHU�1DSKWKD� HU]HXJW�ZLUG� XQG�&KORU� DXV� GHU�.RFKVDO]�(OHNWURO\VH�PLWHLQDQGHU� XPJHVHW]W� �VLHKH�$EE� ���� ,P� HUVWHQ� 6FKULWW� HUIROJW� HLQH� /HZLV�6lXUH� NDWDO\VLHUWH�$GGLWLRQ� ]XP�'LFKORUHWKDQ��EHL� ������&� XQG� ���� EDU� LP� %ODVHQUHDNWRU� PLW� ('&� DOV� /|VXQJVPLWWHO� �'LUHNWFKORULHUXQJ� ��$QVFKOLH�HQG� ZLUG� GDV� VR� HQWVWDQGHQH� 'LFKORUHWKDQ� DXIJHDUEHLWHW� XQG� LP� 5RKUUHDNWRU� EHL���������&� XQG� ������ EDU� GHK\GURKDORJHQLHUW�� 'HU� VR� HUKDOWHQH� &KORUZDVVHUVWRII� ZLUG� LQ�HLQHP� SDUDOOHOHQ� 9HUIDKUHQ� PLW� (WK\OHQ� XQG� 6DXHUVWRII� EHL� ��� �����&� XQG� ���� EDU� PLW�.XSIHU�,,�FKORULG�DOV�.DWDO\VDWRU�]X�'LFKORUHWKDQ�XPJHVHW]W�

$EELOGXQJ����hEHUEOLFN��EHU�GLH�+HUVWHOOXQJ�YRQ�39&�>.RQYHUVLRQ�&KORUFKHPLH@
39&�ZLUG� EDWFKZHLVH� GXUFK�6XVSHQVLRQV���(PXOVLRQV� RGHU�0DVVHSRO\PHULVDWLRQ�KHUJHVW HOOW��'HQ� JU|�WHQ� $QWHLO� KDW� GLH� 6XVSHQVLRQVSRO\PHULVDWLRQ� �FD�� ������ GD� GLH� 3RURVLWlW� GHU� VR�HQWVWHKHQGHQ�3DUWLNHO�YRUWHLOKDIW�I�U�GLH�$XIQDKPH�YRQ�$GGLWLYHQ�LVW�39&� EHVLW]W� HLQH� .RSI�6FKZDQ]�6WUXNWXU�� GDV� KHL�W�� LQ� GHU� .RKOHQVWRIINHWWH� ZHFKVHOQ� VLFK�.RKOHQVWRIIDWRPH�PLW�XQG�RKQH�&KORUVXEVWLWXHQWHQ�DE�(V� EHVLW]W� HLQ�PLWWOHUHV�0ROJHZLFKW� YRQ� �������������� J�PRO�� LVW� DOVR� QDKH]X� DPRUSK� XQG�KDW� HLQH�*ODV�EHUJDQJVWHPSHUDWXU� YRQ� ���&��$XIJUXQG� GHU� SRODUHQ�& �&O�%LQGXQJ� EHVLW]W� HV�HLQH�K|KHUH�'LHOHNWUL]LWlWVNRQVWDQWH�



��$OOJHPHLQHU�7HLO ��
'DV� VR� JHZRQQHQH� 39&� LVW� WKHUPLVFK� lX�HUVW� LQVWDELO�� VFKRQ� EHL� 7HPSHUDWXUHQ� XP� ����� &�EHJLQQW�GLH�$EVSDOWXQJ�YRQ�&KORUZDVVHUVWRII��'LHV�NDQQ�LQ�HUVWHU�/LQLH�GXUFK�6WUXNWXUGHIHNWH�LQ� GHU� 3RO\PHUNHWWH� HUNOlUW� ZHUGHQ� �VLHKH� $EE� ���� %HVRQGHUV� WHUWLlUH &KORULGH� XQG�DOO\OVWlQGLJH�&KORUELQGXQJHQ�VLQG� VFKZDFK��'LHVH� VR�JHQDQQWH�$OO\ODNWLYLHUXQJ�I�KUW�GDQQ�]X�ZHLWHUHQ���(OLPLQLHUXQJHQ�YRQ�+&O�>6DXQGHUV@�

$EELOGXQJ����6WUXNWXUGHIHNWH�>6HW]HU@
'DVV� LQ� YROOVWlQGLJ� GHK\GURKDORJHQLHUWHP� 39&� NDXP� QRFK� &O�&�%LQGXQJHQ� JHIXQGHQ�ZHUGHQ� N|QQHQ�� OlVVW� GDUDXI� VFKOLH�HQ�� GDVV� GLHVHU� 0HFKDQLVPXV� QLFKW� ]XIlOOLJ� DEOlXIW��VRQGHUQ� QDFK� HLQHU� $UW� 5HL�YHUVFKOXVVPHFKDQLVPXV��0LW� 89 �9,6�0HVVXQJHQ� NDQQ�PDQ� GLH�9HUWHLOXQJ� GHU� 3RO\HQVHTXHQ]HQ� PHVVHQ� XQG� PLW� 2]RQLHUXQJVUHDNWLRQHQ� GLH� =DKO� GHU�'RSSHOELQGXQJHQ�� 'DUDXV� HUJLEW� VLFK� HLQH� PLWWOHUH� /lQJH� GHU� 3RO\HQVHTXHQ]HQ� ]ZLVFKHQ� ��XQG� ���� 'HU� JHQDXH� 0HFKDQLVPXV� GHU� 5HDNWLRQ� LVW� QRFK� XQJHNOlUW�� 0|JOLFK� LVW� HLQ�UDGLNDOLVFKHU�� LRQLVFKHU� RGHU� DXFK� HLQ� XQLPROHNX ODUHU�� 'LVNXWLHUW� ZLUG� DXFK�� RE� GLH�HQWVWHKHQGH� +&O� HLQHQ� NDWDO\WLVFKHQ� (LQIOXVV� KDW�� RGHU�� RE� HV� VLFK� XP�7UDQVSRUWSKlQRPHQH�KDQGHOW�� GD� HUVW� DE� HLQHU� 7HPSHUDWXU� ]ZLVFKHQ� ���� XQG� ���� �&� GLH� 3RO\PHUVFKPHO]H� HLQH�QLHGULJH� 9LVNRVLWlW� KDW�� XQG� VR� GDV� JHELOGHWH +&O� DXI� HLQHQ� 6FKODJ� IUHLJHVHW]W� ZLUG�� 'LH�JHELOGHWH� 3RO\HQNHWWH�� GLH� HLJHQWOLFK� HLQ� 3RO\DFHW\OHQ� LVW�� LVW� ZLH� 3RO\DFHW\OHQ� VHOEHU� DXFK�H[WUHP� UHDNWLY� XQG� VWDELOLVLHUW� VLFK� EHL� QLHGULJHQ� 7HPSHUDWXUHQ� ZDKUVFKHLQOLFK� GXUFK�LQWUDPROHNXODUH� 5LQJVFKOXVVUHDNWLRQHQ� XQG� LQWHUPROHNXODUH� 9HUQHW]XQJHQ�� GLH� ]X� HLQHU�
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9HUEUHLWHUXQJ� GHU� 0ROJHZLFKWYHUWHLOXQJ� I�KUHQ�� GD� GLHVH� 5HDNWLRQHQ� NHLQH�$NWLYLHUXQJVHQHUJLHQ�EHVLW]HQ��$EE� ���

$EELOGXQJ����0|JOLFKH�$XIEDXUHDNWLRQHQ�>6HW]HU@
��� 'LH�LP�39&�HLQJHVHW]WHQ�6WDELOLVDWRUHQ�
8P� GHQ� WKHUPLVFKHQ� RGHU� IRWRFKHPLVFKHQ� $EEDX� GHV� 39&V� ]X� YHUKLQGHUQ�� ZHUGHQ�6WDELOLVDWRUHQ� HLQJHVHW]W�� 6LH� VROOHQ� GHQ� NDWDO\WLVFK� DNWLYHQ� &KORUZDVVHUVWRII� ELQGHQ�� ODELOH�&KORUDWRPH� DXVWDXVFKHQ� XQG� VLFK� DQ� NRQMXJLHUWH� 3RO\HQVHTXH Q]HQ� DGGLHUHQ�� (LQJHVHW]W�ZHUGHQ� YRUZLHJHQG� 3E�� 6Q�� &D�=Q�� %D�&G�� =Q�6DO]H� XQG� RUJDQLVFKH� 9HUELQGXQJHQ� �VLHKH�7DE� ���� $OV� $QLRQHQ� ZHUGHQ� YRUZLHJHQG� RUJDQLVFKH� 6lXUHQ�� 0HUFDSWLGH�� 6XOIDWH� XQG�3KRVSKLWH� HLQJHVHW]W�� %HLVSLHOVZHLVH� ZHUGHQ� =LQQPHUFDSWLGH� ZHJHQ LKUHU� 7UDQVSDUHQ]� LQ�6FKOlXFKHQ� HLQJHVHW]W�� %D�&G� 9HUELQGXQJHQ� LQ� %RGHQEHOlJH�� %OHL�6WDELOLVDWRUHQ� ILQGHQ� LQ�.DEHOXPPDQWHOXQJHQ� 9HUZHQGXQJ�� ZHLO� VLH� GLH� /HLWIlKLJNHLW� GHV� 39&V� QLFKW� HUK|KHQ�� 8P�GLH� $NWLYLWlW� GHU� VR� JHELOGHWHQ� /HZLV�6lXUHQ� KHUDE]XVHW]HQ�� ZHUGHQ� KlXILJ� QRFK� (UGDONDOL�6WHDUDWH�KLQ]XJHVHW]W�+lXILJ� ZHUGHQ� QRFK� (SR[LZHLFKPDFKHU� �6RMD|O��� 3RO\ROH�� 3KRVSKLWH�� XQG� $QWLR[LGDQWLHQ�KLQ]XJHVHW]W��6LH�VROOHQ�GLH�NDWDO\WLVFKH�:LUNXQJ�GHU�JHELOGHWHQ�0HWDOOFKORULGH�DEVFKZlFKHQ�



��$OOJHPHLQHU�7HLO ��
7DEHOOH����hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�6WDELOLVDWRUHQ�>*lFKWHU@
.DWLRQ $QLRQ (LJHQVFKDIW 3URGXNW 5HDNWLRQ2UJDQR]LQQ 0HUNDSWLGH 7UDQVSDUHQ] 6FKOlXFKH6XOILGH0DOHLQVlXUH )ROLHQ $GGLWLRQ&DUER[\ODWH
%D�&G +|KHUH�&DUERQVlXUHQ )HQVWHUSURILOH &G� WDXVFKW� ODELOHV�&KORU�DXV�3KHQRODWH %RGHQEHOlJH %D�IlQJW�+&OJXWH�/LFKWVWDELOLWlW%D��=Q &DUER[\ODWH 3DVWHQ =Q�WDXVFKW�DXV�&D�=Q ZHQLJ�WR[LVFK3E 6XOIDW JXWHV�*OHLWPLWWHO &KORULGH

3KRVSKLW HUK|KHQ� QLFKW� GLH�/HLWIlKLJNHLW3KWKDODW 1LFKW�WUDQVSDUHQW6WHDUDW&DUERQDW
'LH� WR[LVFKHQ� &DGPLXP�6WDELOLVDWRUHQ� VLQG� LQ� IDVW� DOOHQ� $QZHQGXQJHQ� GXUFK� %OHL �6WDELOLVDWRUHQ� HUVHW]W�ZRUGHQ��'LHVH�ZXUGHQ�ZLHGHUXP�ZHJHQ� LKUHU�(LQVWXIXQJ�D OV�JLIWLJ�XQG�UHSURGXNWLRQVWR[LVFK�GXUFK�ZHQLJHU�XPZHOWEHODVWHQGH�6WDELOLVDWRUHQ�HUVHW]W�>.ODPDQQ@�
��� :HLFKPDFKHU�DOV�39&�$GGLWLYH'LH�:HLFKPDFKHU�EHVLW]HQ�XQWHU�GHQ�HLQJHVHW]WHQ�39&�$GGLWLYHQ�HLQH�EHVRQGHUH�6WHOOXQJ��GD�VLH� ELV� ]X� HLQHP� $QWHLO� YRQ� ���� LQ� :HLFK�39&� 5H]HSWXUHQ� HLQJHVHW]W� ZHUGHQ�� 'DPLW�EHVWLPPHQ� VLH� QLFKW� QXU� JDQ]� ZHVHQWOLFK� GLH� (LJHQVFKDIWHQ� GHV� 39&V�� VRQGHUQ� DXFK� GLH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHV�5HF\FOLQJV�:HLFKPDFKHU� VLQG� YRU� DOOHP� VHKU� KRFK� VLHGHQGH� /|VXQJVPLWWHO�� GLH� DXI�*UXQG� LKUHU� SRO DUHQ�$QWHLOH� HLQH� JHZLVVH� $IILQLWlW� ]XU� 3RO\PHUNHWWH� EHVLW]HQ� XQG� VLFK� GHVKDOE� LQ� GDV� 39&�HLQDUEHLWHQ� ODVVHQ�� 'DGXUFK� NRPPW� HV� EHL� NOHLQHQ� :HLFKPDFKHUNRQ]HQWUDWLRQHQ� ]X� HLQHU�6FKPLHU� XQG� *OHLWPLWWHOZLUNXQJ� ]ZLVFKHQ� GHQ� .HWWHQ� �/XEULFLW\�7KHRULH�� �VLHKH�$EELOGXQJ ��� RGHU� DXFK� ]ZLVFKHQ� GHQ� 5HVLQ� �*HO�7KHRULH��� 'LH� )OH[LELOLWlW� EHL�5DXPWHPSHUDWXU�XQG�GLH�(UQLHGULJXQJ�YRQ�GHU�*ODV�EHUJDQJVWHPSHUDWXU��7J��ZLUG�GXUFK�HLQ�$QVWHLJHQ�GHV�IUHLHQ�9ROXPHQV�XQG�GLH�GDGXUFK�HUUHLFKWH�9HUULQJHUXQJ�GHU�.HWWHQYHUQHW]XQJ�
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HUNOlUW��)UHH�9ROXPH�7KHRULH���6LH�VHW]WHQ�GLH�6FKPHO]WHPSHUDWXU��GHQ�(ODVWL]LWlWVPRGXO�XQG�GLH�(LQIULHUWHPSHUDWXU�GHV�3RO\PHUHQ�KHUDE��
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6FKDUQLHUHIIHNW

$EELOGXQJ����$EVFKLUPHIIHNW�GHV�:HLFKPDFKHUV�>'LGDNWLN@
(LQJHVHW]W� ZHUGHQ� ]X� ���� 3KWKDOVlXUHHVWHU�� DEHU� DXFK� 3KRVSKRUVlXUHHVWHU�� )HWWVlXUHHVWHU�VRZLH� &KORUSDUDIILQH�� 'HQ� JU|�WHQ�0DUNWDQWHLO� EHVLW]W� GDV�'L ���(WK\OKH[\O�SKWKDODW� �'(+3��'23�� PLW� FD�� ����� DEHU� DXFK� K|KHUH� $ONRKRODWUHVWH� ELV� &��� XQG� %HQ]\OEXW\OSKWKDODWH��%]%3��ZHUGHQ�YHUZHQGHW��VLHKH�$EE�����

'(+3��',23���
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DQGHUH��
OLQHDUH�3KWKDODWH��
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%%3��

'(+$�',1$�'(+6�� 3KRVSKDWH��

$EELOGXQJ�����0DUNWDQWHLOH�GHU�:HLFKPDFKHU�>.XQVWVWRIIH@
)�U� GLH� '(+3�3URGXNWLRQ� ZLUG� 3KWKDOVlXUHDQK\GULG� PLW� HLQHP� hEHUVFKXVV� YRQ� � �(WK\OKH[DQRO� XPJHVHW]W� XQG� GDV� :DVVHU �(WK\OKH[DQRO�$]HRWURS� DEJH]RJHQ��3KWKDOVlXUHDQK\GULG� ZLUG� KHXWH� GXUFK� GLH� NDWDO\WLVFKH� 2[LGDWLRQ� YRQ� R �;\ORO� � LP�



��$OOJHPHLQHU�7HLO ��
)HVWEHWWYHUIDKUHQ�RGHU� LP�5RKUUHDNWRU�JHZRQQHQ��)�U�GLH�(WK\OKH[DQRO �3URGXNWLRQ�ZLUG�DXV�3URSHQ�� &2� XQG� :DVVHUVWRII� �EHU� HLQHQ� +\GURIRUPXOLHUXQJVVFKULWW� Q �%XWDQDO� JHZRQQHQ��ZHOFKHV� GXUFK� HLQH�$OGRONRQHQVDWLRQ� XQG� HLQHQ�+\GULHUXQJVVFKULWW� LQ� GHQ�$ONRKRO� �EHUI�KUW�ZLUG��)�U�GLH�DQGHUHQ�$ONRKROH�KDEHQ�YRUZLHJHQG�+\GURIRUPXOLHUXQJHQ�K|KHUHU�2OHILQH�RGHU�=LHJOHU�$XIEDXUHDNWLRQHQ�HLQH�JUR�H�%HGHXWXQJ�'DV� (QHUJLHlTXLYDOHQW� I�U� GLH� 5HDNWLRQ� HQWVSULFKW� LP� :HVHQWOLFKHQ� GHQ� HLQJHVHW]WHQ�)HHGVWRFNHQHUJLHQ�� GD� HV� VLFK� ]XP� JU|�WHQ� 7HLO� XP� H[RWKHUPH� 5HDNWLRQHQ� KDQGHOW�� 'HU�%UHQQZHUW�LVW�GDJHJHQ�QLHGULJHU��GD�GLH�3URGXNWH�WHLOZHLVH�R[LGLHUW�VLQG�
��� )ODPPVFKXW]PLWWHO'HU� KRKH� :HLFKPDFKHUDQWHLO� I�KUW� ]X� HLQHP� $QVWHLJHQ� GHU� %UHQQEDUNHLW� YRQ� 39& �$QZHQGXQJHQ�� 'LHVHV� ]LHKW� GHQ� (LQVDW]� YRQ� )ODPPVFKXW]PLWWHOQ� QDFK� VLFK�� GLH� DXFK� EHL�DQGHUHQ� 7KHUPRSODVWHQ� HLQJHVHW]W� ZHUGHQ�� 'HU� /2,� �/LPLWWLQJ� 2[\JHQ� ,QGH[��� HLQH�3U�IPHWKRGH� ]XU� %HVWLPPXQJ� GHV� %UDQGYHUKDOWHQV� YRQ�:HUNVWRIIHQ�� OLHJW� I�U�+DUW �39&�EHL�������� EHL� :HLFK�39&� ]ZLVFKHQ� ������ XQG� I�U� 3(� EHL� ������ 'HU� /2,�:HUW� JLEW� GLH�*UHQ]NRQ]HQWUDWLRQ� DQ� 6DXHUVWRII� DQ�� EHL� GHU� HLQ� DQ� GHU� 6SLW]H� DQJH]�QGHWHU� VHQNUHFKW�DQJHRUGQHWHU� 3U�IN|USHU� JHUDGH� QRFK� EUHQQW�� &D�� ��� �� DOOHU� .XQVWVWRIIDQZHQGXQJHQ�HQWKDOWHQ� )ODPPVFKXW]PLWWHO�� 'HU� JU|�WH� 7HLO� GHU� )ODPPVFKXW]PLWWHO� ZLUG� LP� (OHNWURQLN ���9HUNHKUVPLWWHO��� %DX� XQG� 0|EHOEHUHLFK� YHUZHQGHW�� 'HQ� JU|�WHQ� $QWHLO� DQ� GHQ�)ODPPVFKXW]PLWWHOQ�HUUHLFKW�GDV�$OXPLQLXPK\GUR[LG��VLHKH�$EE� ����>-HQNQHU@�)ODPPVFKXW]PLWWHO� EHVWHKHQ� DXV� YLHOIlOWLJHQ� .RPELQDWLRQHQ� YRQ� DOLSKDWLVFKHQ� XQG�DURPDWLVFKHQ� &KORU��� %URP� XQG� 3KRVSKRUYHUELQGXQJHQ� XQG� $OXPLQLXPK\GUR[LG� DOV�DQRUJDQLVFKHU� .RPSRQHQWH�� +LQ]XJHVHW]W� ZLUG� KlXILJ� LP� 9HUKlO WQLV� ���� $QWLPRQWULR[LG��6E�2���� XP� GLH�:LUNVDPNHLW� GHU�+DORJHQYHUELQGXQJHQ� ]X� VWHLJHUQ��%HLQDKH� GLH�+lOIWH� GHU�)ODPP�VFKXW]PLWWHO�ZLUG�I�U�39&�$QZHQGXQJHQ�YHUZHQGHW�>7URLW]VFK@��
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� � �� �� �� �� �� ��
DQGHUH�&KORUYHUELQGXQJHQ

&KORUSDUDIILQH
3KRVSKRUVlXUHHVWHU

$QWLPRQWULR[LG
%URPYHUELQGXQJHQ
$OXPLQLXPK\GUR[LG

LQ�WW ��������

$EELOGXQJ�����)ODPPVFKXW]PLWWHYHUEUDXFK�LQ�:HVWHXURSD�>7URLW]VFK������@�

39&����

32���

385���
36��

$EELOGXQJ�����*HVFKlW]WHU�)ODPPVFKXW]PLWWHOYHUEUDXFK�LQ�:HVWHXURSD������>7URLW]VFK������@
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%HLP� %UDQG� YRQ� .XQVWVWRIIHQ� HQWVWHKHQ� GXUFK� 3\URO\VH� IUHLH� 5DGLNDOH�� GLH� LQ� GHU� )ODPPH�HLQH� 5DGLNDONHWWHQUHDNWLRQ� PLW� 6DXHUVWRII� HLQJHKHQ�� ,Q� GLHVHQ� 3UR]HVV� VROOHQ� GLH�)ODPPVFKXW]PLWWHO�HLQJUHLIHQ�LQGHP�VLH�

� ,Q�GHU�*DVSKDVH�LQ�GLH�.HWWHQUHDNWLRQ�HLQJUHLIHQ��G�K��KRFK�UHDNWLYH�5DGLNDOH�ZLH�2+��+� XQG� 2� GLH� ]XU� .HWWHQYHU]ZHLJXQJ� I�KUHQ�� LKU� (OHNWURQ� DXI� VWDELOHUH� 5DGLNDOH��EHUWUDJHQ�XQG�VR�GLH�.HWWHQUHDNWLRQ�DEEUHFKHQ���9RU�DOOHP�+%U��6E%U���� GLH�.RQWDNWIOlFKH�GXUFK�9HUNRKOXQJ�DEVFKLUPHQ��3KRVSKRUVlXUHHVWHU��� LQ� GHU� 6FKPHO]H� GXUFK� %LOGXQJ� YRQ� QLFKWIO�FKW LJHQ� 3\URO\VH�$GGXNWHQ� GLH�)UHLVHW]XQJ�ZHLWHUHU��EUHQQEDUHU�%UXFKVW�FNH�YHUKLQGHUQ�� :lUPH� DEVRUELHUHQ� GXUFK� GLH� %LOGXQJ� YRQ� :DVVHU� XQG� VR� DXFK� ]XU� %LOGXQJ�QLFKWEUHQQEDUHU�*DVH�EHLWUDJHQ��$OXPLQLXPK\GUR[LG��>-HQNQHU@�
&KORULHUWH� 3DUDIILQH� EHVWHKHQ� DXV� 3DUDIILQHQ� XQWHUVFKLHGOLFKHU� .HWWHQOlQJH� LP� *UXQGJHU�VW��GLH�PLW� GHU�&KORURO\VH� VWDWLVWLVFK� FKORULHUW�ZHUGHQ� �XQG�&KORUJHKDOWH�]ZLVFKHQ����XQG������DXIZHLVHQ��6LH�N|QQHQ�MH�QDFK�.HWWHQOlQJH�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�HLQJHVHW]W�ZHUGHQ�XQG�KDEHQ� LQ� YLHOHQ�%HUHLFKHQ� GLH� YHUERWHQHQ� 3&%V� HUVHW]W� >XNPDULQHVVDF@�� ,P� 39&�N|QQHQ� VLH�ELV� ]XU�+lOIWH� GHV�:HLFKPDFKHUV�HUVHW]HQ�� VLQG�DEHU� UHODWLY� LQVWDELO�XQG�]HUVHW]HQ� VLFK� VFKRQ�EHL� QLHGULJHQ� 7HPSHUDWXUHQ�� $X�HUGHP� VLQG� GLH� NXU]NHWWLJHQ� &KORUSDUDIILQH� VHKU�PRELO� XQG�N|QQHQ VLFK�DXI�*UXQG� LKUHU�/LSRSKLOLH�DQUHLFKHUQ��'DV�WR[LVFKH�3RWHQ]LDO�GHU�&KORUSDUDIILQH�ZLUG� VHKU� NRQWURYHUV� GLVNXWLHUW� >)HQVWHUKHLP�� ����@�� 'HU� YRQ� )HQVWHUKHLP� YHUIDVVWH� $UWLNHO�]HLJW� YRU� DOOHP�� ZLH� XQWHUVFKLHGOLFK� GDV� *HIDKUVWRIISRWHQ]LDO� LQ� (XURSD�� .DQDG D� XQG� GHQ�86$� ZDKUJHQRPPHQ� ZLUG� XQG� ZLH� HV� LQ� GHQ� OHW]WHQ� -DKUHQ� ]X� HLQHU� YHUlQGHUWHQ�(LQVFKlW]XQJ�GHU�7R[L]LWlW�YRQ�&KORUSDUDIILQHQ�NRPPHQ�NRQQWH��9RQ� GHP� LQ� GLHVHU� $UEHLW� HLQJHVHW]WHQ� 3URGXNW� &KORUSDUDIILQ� &HUHFORU� ��� ZHUGHQ� MlKUOLFK�XQJHIlKU� ��� WDXVHQG W� SURGX]LHUW�� 1DFK� GHU� 3URGXNWEH]HLFKQXQJ� ZLUG� GHU� &KORUJHKDOW� LQ�3UR]HQW�DQJHJHEHQ��DOVR�]�%��&HUFORU����'LH� &KORUSDUDIILQH� EHVLW]HQ� HLQHQ� ZHLWHQ� (LQVDW]EHUHLFK� DOV� )ODPPVFKXW]PLWWHO� XQG� VLQG�ELOOLJHU� DOV� GLH� PHLVWHQ� DQGHUHQ� 3URGXNWH�� 6LH� N|QQHQ� DX�HU� P LW� 39&� DXFK� PLW� $%6��XQJHVlWWLJWHQ�3RO\HVWHUQ��3(��33�XQG�3RO\XUHWKDQVFKDXP�HLQJHVHW]W�ZHUGHQ��,Q�GLHVHU�$UEHLW�ZXUGH�&HUHFORU��,&,�����PLW�3RO\HWK\OHQ��3(��HLQJHVHW]W�'LH� S\URO\WLVFKH� =HUVHW]XQJ� YHUOlXIW� lKQOLFK�� ZLH� GLH� YRQ� 39&�� ]XQlFKVW� LVW� LP� 7*��7KHUPRJUDPP�� HLQH� VFKQHOOH�$EVSDOWXQJ�YRQ�+&O�]ZLVFKHQ�����XQG�����&�]X�EHREDFKWHQ���GHU� RUJDQLVFKH� 5HVW� ZLUG� UHODWLY� ODQJVDP� DEJHEDXW�� $QGHUV� DOV� EHLP� 39&� LVW� GDV�&KORUSDUDIILQ� DEHU� QLFKW� UHJHOPl�LJ�FKORULHUW� �.RSI�6FKZDQ]�6WUXNWXU���ZDV�GD]X� I�KUW��GDVV�lKQOLFK� ZLH� EHLP� 3RO\YLQ\OLGHQFKORULG� >%DQDQDHH� ����@� XQG� DXFK� EHLP� FKORULHUWHQ� 3(�>5DKQHQI�KUHU� ����@� HLQ]HOQH� &KORUDWRPH� LQ� GHU� QHX� JHELOGHWHQ� 3RO\HQNHWWH� VWHKHQ� EOHLEHQ�XQG� EHLP� $EEDX� GHU� .HWWH� DQ� GLH� HQWVWHKHQGHQ� 3URGXNWH� JHEXQGHQ� VLQG�� VRGDVV� HV� EHLP�&KORUSDUDIILQ� ]X� HLQHU� K|KHUHQ� .RQ]HQWUDWLRQ� DQ� RUJDQLVFK� JHEXQGHQHQ� 3\URO\VHSURGXNWHQ�NRPPHQ�VROOWH�
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7DEHOOH����&KORUSDUDIILQH

.HWWHQOlQJH (LQVDW]EHUHLFKHNXU]NHWWLJH�&KORUSDUDIILQH &���&�� 6FKPLHUPLWWHO��$GGLWLYH��'LFKWXQJPLWWOHUH�&KORUSDUDIILQH &���&�� :HLFKPDFKHUODQJH�&KORUSDUDIILQH &���&�� )DUEHQ��6FKPLHUVWRIIH��$GGLWLYH
3KRVSKRUVlXUHHVWHU� N|QQHQ� HEHQIDOOV� DOV� IODPPJHVFK�W]WH� :HLFKPDFKHUDQWHLOH� LQ� GDV� 39&�RGHU� DXFK� DOV� )ODPPVFKXW]PLWWHO� HLQJHVHW]W� ZHUGHQ�� ,P� %UDQGI DOO� HQWVWHKHQ� IO�FKWLJH�3KRVSKRUR[LGH��32��32��������GLH�DOV�5DGLNDOIlQJHU�ZLUNHQ��DXI�GHU�.XQVWVWRIIREHUIOlFKH�EOHLEW�HLQ� YLVNRVHU� JHVFKPRO]HQHU� 3RO\SKRVSKRUVlXUHILOP� ]XU�FN�� GHU� GXUFK� VHLQH� VWDUN�GHK\GULHUHQGH�:LUNXQJ� UX�ELOGHQG� ZLUNW�� )�U� 32� ZLUG� GHU� DQDORJH�0HFKDQLVPXV� ]X� 6E&O�DQJHQRPPHQ��'LH�%LOGXQJ� YRQ�3&O� RGHU�32&O� LVW� MHGRFK�DXI�*UXQG�GHU�%LQGXQJVHQHUJLHQ�XQZDKUVFKHLQOLFK�>*UHHQ�����@��
��� .ODVVLILNDWLRQHQ�GHV�$EIDOOV
8P� HQWVFKHLGHQ� ]X� N|QQHQ�� ZHOFKHU� 5HF\FOLQJ � RGHU� (QWVRUJXQJVZHJ� I�U� GHQ� 39&�$EIDOO�GHU� KRFKZHUWLJVWH� LVW�� P�VVHQ� ]XQlFKVW� GLH� 9RUDXVVHW]XQJHQ� DXI� GHU� $EIDOOVHLWH� XQG� GHU�9HUIDKUHQVZHLVH�DQDO\VLHUW�ZHUGHQ�'HU� 39&�$EIDOO� NDQQ� DQKDQG� YHUVFKLHGHQHU� *HVLFKWVSXQNWH� NODVVLIL]LHUW� ZHUGHQ�� 'DV� LVW�QRWZHQGLJ��ZHLO�ELV�]X�����$GGLWLYH� �:HLFKPDFKHU��)�OOVWRIIH��6WDELOLVDWRUHQ��)ODPPVFKXW]�PLWWHO� HWF��� LP� 39&� HQWKDOWHQ� VHLQ� N|QQHQ�� 'LH� $UW� XQG� 0HQJH� GHU� =XVlW]H� YDULLHUW� VRJDU�LQQHUKDOE�HLQHV�$QZHQGXQJVEHUHLFKHV��'XUFK�WHFKQLVFKH�)RUWVFKULWWH�XQG�]�7��DXFK�GXUFK�GDV�9HUERW� EHVWLPPWHU� $GGLWLYH�� ]�%�� 3&%¶V�� JLEW� HV� DXFK� HLQH� ]HLWOLFKH� 9HUlQGHUXQJ� GHU�HLQJHVHW]WHQ�$GGLWLYH�'D� I�U� GLH� YHUVFKLHGHQHQ� $QZHQGXQJVEHUHLFKH� DXFK� XQWHUVFKLHGOLFKH� JHVHW]OLFKH�9RUDXVVHW]XQJHQ� EH]�JOLFK� GHU� =XVDW]VWRIIH� JHOWHQ�� LVW� GHU� (LQVDW]� YRQ� ZHUNVWRIIOLFK�]XU�FNJHI�KUWHP 39&�QLFKW�LQ�DOOH�(LQVDW]EHUHLFKH�P|JOLFK��
����� .ODVVLILNDWLRQVNULWHULHQ39&�$EIlOOH� ODVVHQ� VLFK� QDFK� YHUVFKLHGHQHQ� .ULWHULHQ� ]XVDPPHQIDVVHQ�� -HGHV� .ULWHULXP�EHGHXWHW� HLQH� ]XVlW]OLFKH� &KDUDNWHULVLHUXQJ� XQG� HUOHLFKWHUW� GDGXUFK� GLH� =XRUGQXQJ� ]X�EHVWLPPWHQ�9HUZHUWXQJVYHUIDKUHQ��'LH�.ULWHULHQ�VLQG�� JOHLFKH�3URGXNWIUDNWLRQ��HLQKHLWOLFKH�5H]HSWXU��� JOHLFKH�$QZHQGXQJ��)HQVWHUSURILO��%RGHQEHODJ�HWF����DEHU�XQWHUVFKLHGOLFKH�+HUVWHOOHU�� +DUW� XQG�:HLFK�39&�$QZHQGXQJHQ��3DVWHQ�39&�
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� DPGHUH� $QZHQGXQJVEHUHLFKH� �%DXEHUHLFK�� (OHNWURQLNEHUHLFK� HWF��� I�U� GLH�XQWHUVFKLHGOLFKH� JHVHW]OLFKH� 9HURUGQXQJHQ� �]�%�� (OHNWURQLNVFKURWWYHURUGQXQJ��9HUSDFNXQJVYHURUGQXQJ��JHOWHQ�� GLH� /HEHQVGDXHU� �NXU]OHELJ�� PLWWOHUH� /HEHQVGDXHU�� ODQJH� /HEHQVGDXHU� ELV� ��� -DKUH���'DUDXV� HQWVWHKW� HLQ� ]HLWOLFKHV� $XVHLQDQGHUIDOOHQ� YRQ� 3URGXNWLRQ� XQG� (QWVRUJXQJ��1DFK� 6FKlW]XQJHQ� VLQG� ELVKHU� HUVW� ���� GHU� VHLW� 0LWWH� GHU� ��HU� -DKUH� KHUJHVWHOOWHQ�39&V�HQWVRUJW�ZRUGHQ��'LH��EULJH�0HQJH�ZLUG�PLW�HLQHU�VWDUNHQ�6WUHXXQJVUDWH�LQ�GHQ�QlFKVWHQ�-DKUHQ�HQWVRUJW�ZHUGHQ�P�VVHQ�� 1HX� E]Z��$OWSURGXNWHQ�E]Z��3UH� XQG�3RVWFRQVXPHUZDVWH�� $EIDOO�PLW�WR[LVFKHP�3RWHQ]LDO�GHU�$GGLWLYH�� 9HUI�JEDUHU� XQG� QLFKW� YHUI�JEDUHU� $EIDOO� �)HQVWHUSURILOH�� 5RKUH��� hEHUVFKUHLWHW� GHU�$XIZDQG� GLH� 3URGXNWH� ]XU�FN]XI�KUHQ� GHQ�1XW]HQ�� VLQG� VLH� GHP�.UHLVODXI�HQW] RJHQ��GDV�LVW�]�%��EHL�LQ�GHU�(UGH�YHUOHJWHQ�5RKUHQ�RGHU�DXFK�EHL�39& �3DVWHQ��GLH�DXI�DQGHUH�0DWHULDOLHQ�DXIJHWUDJHQ�ZRUGHQ�VLQG��3.:�8QWHUERGHQVFKXW]��GHU�)DOO�

��� =XN�QIWLJH�$EIDOOPHQJHQ'LH� ZLFKWLJVWHQ� )UDJHQ�� GLH� ]XU� %HDQWZRUWXQJ� QDFK� GHQ� VLQQYROOVWHQ� 0| JOLFKNHLWHQ� ]XU�(QHUJLH�XQG�6WRIIHLQVSDUXQJ�YRQ�.XQVWVWRIIHQ�EHDQWZRUWHW�ZHUGHQ�P�VVHQ��VLQG�GLH�QDFK�GHU�0HQJH��GHU�6WUXNWXU�XQG�GHU�4XDOLWlW�GHU�]X�HUZDUWHQGHQ�$EIDOOVWU|PH�,Q� GHU� IROJHQGHQ� %HWUDFKWXQJ� VROO� HV� LP�:HVHQWOLFKHQ� XP� GDV� ]DKOHQPl�LJH�9HUKlOW QLVVH� LQ�GHU� %XQGHVUHSXEOLN� JHKHQ�� 'LHV� JHVFKLHKW� QLFKW� LP� +LQEOLFN� DXI� HLQHQ� �EHUJUR�HQ�1DWLRQDOLVPXV�� VRQGHUQ� LVW� JHOHLWHW� YRQ�GHU�SUDNWLVFKHQ�hEHUOHJXQJ��GDVV�GLH�=DKOHQEDVLV�DXI�*UXQG� VHKU� XQWHUVFKLHGOLFKHU� 6WUXNWXUHQ� LQQHUKDOE� GHU� (*� VR� VHKU� YDULLHUW� GDVV� VLFK� NDXP�DOOJHPHLQ�J�OWLJH�$XVVDJHQ�WUHIIHQ�ODVVHQ�'HU� 39&�$QWHLO�� PLW� RGHU� RKQH� $GGLWLYH�� PDFKW� UXQG� HLQ� 9LHUWHO� GHV� 9HUEUDXFKV� DQ�7KHUPRSODVWHQ� DXV�� 'DEHL� OLHJW� GHU� $QWHLO� GHU� :HLFK�39&�$QZHQGXQJHQ� EHL� UXQG� HLQHP�'ULWWHO�� $XI� *UXQG� GHU� VFKZHUHQ� (QWIODPPEDUNHLW� YRQ� 39&� XQG� GHP� GXUFK�$GGLWLY]XJDEH��LQVEHVRQGHUH� :HLFKPDFKHU]XJDEH�� JHQDX� HLQVWHOOEDUHP� (LJHQVFKDIWVSURILO� ZLUG� 39&� LQ� VHKU�YLHOHQ� YHUVFKLHGHQHQ� $QZHQGXQJHQ� HLQJHVHW]W�� %HL� GHP� JU|�WHQ� 7HLO� GHU� $QZHQGXQJHQ�KDQGHOW� HV� VLFK� XP� ODQJOHELJH�3URGXNWH�� VRGDVV�PDQ� LP�0LWWHO�YRQ�HLQHU�3URGXNWOHEHQVGDXHU�]ZLVFKHQ����XQG����-DKUHQ�DXVJHKHQ�NDQQ�>*3@��(V� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� LQ� GHU� =XNXQIW� DOVR� ]�%�� LP� -DKU� ������ PLW� GHQ�$EIDOOPHQJHQ�JHUHFKQHW�ZHUGHQ�PXVV��GLH����-DKUH�YRUKHU�YHUEUDXFKW� ZRUGHQ�VLQG�=XU�%HXUWHLOXQJ�GHU�9HUI�JEDUNHLW�XQG�GHU�0|JOLFKNHLWHQ�GHV�5HF\FOLQJV��NDQQ�PDQ�GHQ�YRQ�(FNVWHLQ�DXIJHVWHOOWHQ����3XQNWH�3ODQ�EHQXW]HQ�>3RKOH@�
�� +LVWRULVFKH� (QWZLFNOXQJ� QDFK� (LQVDW]EHUHLFKHQ�� ]�%�� 5RKUH� XQG� .DEHO� ZXUGHQ� DE������SURGX]LHUW���)HQVWHU�HUVW�VHLW�������� 39&�3RO\PHUJHKDOW�LQ�GHQ�HLQ]HOQHQ�$QZHQGXQJHQ��(U�OLHJW�LP�6FKQLWW�EHL�QXU������
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�� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 3UH� XQG� 3RVWNRQVXPEHUHLFK�� $EIlOOH�� GLH� LQQHUKDOE� GHU�LQGXVWULHOOHQ� 3URGXNWLRQ� ZLHGHUYHUZHUWHW� ZHUGHQ�� VWHOOHQ� NHLQ� 3UREOHP� GH U�|IIHQWOLFKHQ� (QWVRUJXQJ� GD�� DX�HUGHP� VLQG� VLH� QLFKW� %HVWDQGWHLO� GHU�9HUEUDXFKVVWDWLVWLNHQ���� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 3URGXNWLRQ� XQG� ,QODQGVYHUEUDXFK�� (V�ZHUGHQ� ]�%�� GHXWOLFK�PHKU�)HQVWHUSURILOH�SURGX]LHUW�DOV�LP�,QODQG�YHUEUDXFKW�ZHUGHQ��� /HEHQV]\NOHQ�� GLH /HEHQVGDXHU� GHU� 3URGXNWH� XQG� GLH� HYWO�� +lXILJNHLW� GHV�:LHGHUHLQVDW]HV�LQV�ZHUNVWRIIOLFKH�5HF\FOLQJ��� 9HUI�JEDUH� $EIDOOPHQJH�� 'LH� YHUI�JEDUH� $EIDOOPHQJH� HUJLEW� VLFK� DXV� GHP�U�FNKROEDUHQ�$QWHLO�GHU� WKHRUHWLVFK�EHUHFKQHWHQ�$EIDOOPHQJH� �*DX�YHUWHLOXQJ�XP�GLH�/HEHQVGDXHU� LQ�$EKlQJLJNHLW�YRQ�GHU�YRU�[�-DKUHQ�SURGX]LHUWHQ�0HQJH�NRUULJLHUW�XP�GHQ�,QODQGVYHUEUDXFK���� 5HF\FOLQJSRWHQ]LDO� GHU� YHUI�JEDUHQ� $EIlOOH� I�U� GDV� ZHUNVWRIIOLFKH� 5HF\FOLQJ�� GLH�0HQJH� DQ� .XQVWVWRII�� GLH� LQ� GLH� JOHLFKH� $QZHQGXQJ� ZLHGHU� HLQJHVHW]W� ZHU GHQ� GDUI��(LQ� $XVVFKOXVVJUXQG� NDQQ� ]�%�� VHLQ�� GDVV� GLH� HQWKDOWHQHQ� $GGLWLYH� LQ]ZLVFKHQ�YHUERWHQ� VHLQ� �&DGPLXP�6WDELOLVDWRUHQ� LQ� )HQVWHUQ� XQG� .DEHOQ�� RGHU� GDV� YRQ� GHU�$QZHQGXQJVVHLWH� ]�%��7ULQNZDVVHUURKUH�JHVHW]OLFKH�9HUERWH� I�U�5HF\FOLQJNXQVWVWRIIH�EHVWHKHQ��� 5HF\FODWHLQVDW]� LQ� 1HXSURGXNWHQ�� GHU� WHFKQLVFK� PD[LPDO� P|JOLFKH� $QWHLO� DQ� ]X�PLVFKEDUHU�5HF\FODWPHQJH��(U�ZLUG�I�U�%RGHQEHOlJH�DXI�����JHVFKlW]W��� 'LH� WKHRUHWLVFK�P|JOLFKHQ�5HF\FODWPHQJHQ� XQG�4XRWHQ��1XU�ZHQQ� GLH�$EIDOOPHQJH��GLH� YRQ� GHU� 1HXZDUH� DXIJHQRPPHQ� ZHUGHQ� NDQQ� JU|�HU� LVW�� DOV� GLH� ]XU� 9HUI�JXQJ�VWHKHQGH�$EIDOOPHQJH��NDQQ�WDWVlFKOLFK�DOOHV�ZHUNVWRIIOLFK�UHF\FOLHUW�ZHUGHQ���� 7DWVlFKOLFK� LQ� GLHVHOEH� $QZHQGXQJ� JHKHQGH� $EIDOOVWU|PH�� 1XU� HLQ� NOHLQHU� 7HLO� GHU�WKHRUHWLVFK�P|JOLFKHQ�5HF\ODWPHQJHQ�JHKHQ�LQ�GLH�1HXZDUH�

(LQ�ZLFKWLJHU�3XQNW�VFKHLQW�GLH�9HUI�JEDUNHLW�]X�VHLQ��'LH�9HUI�JEDUNHLW�KlQJW�]�%��YRQ�GHP�0HQJHQYHUKlOWQLV� ]ZLVFKHQ� GHU� LQ� HLQHP�$EIDOOEHUHLFK� DQIDOOHQGHQ�0HQJH� DE� XQG� GHP�GDULQ�HQWKDOWHQHQ�39&�$EIDOO��%HVRQGHUV� VFKZLHULJ� LVW�GLH�/DJH� LP�%DXEHUHLFK�� �GHP�QDKH]X�����DOOHU� 39&�$QZHQGXQJHQ� ]X]XUHFKQHQ� VLQG�� &D�� ���� 0LR�� W� %DXVFKXWW� VWDQGHQ� ����� GHU�0HQJH�YRQ�����WDXVHQG�W�.XQVWVWRIIDEIDOO�JHJHQ�EHU�EHL�HLQHP�39& �$QWHLO�YRQ�FD�������
��� 9RUDXVVHW]XQJHQ�DXI�GHU�9HUIDKUHQVHLWH
����� 0HFKDQLVFKHV�5HF\FOLQJ
8QWHU� PHFKDQLVFKHP� RGHU� DXFK� ZHUNVWRIIOLFKHP� 5HF\FOLQJ� LVW� GLH� $XIO|VXQJ� GHU�3URGXNWJHVWDOW� XQG� %HLEHKDOWXQJ� GHV� 0DWHULDOV� ]X� YHUVWHKHQ�� DOVR� RKQH� GLH� FKHPLVFKH�9HUlQGHUXQJ�GHV�0DWHULDOV�
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'D]X� PXVV� GHU� $EIDOO� JHVDPPHOW�� VRUWLHUW�� NODVVLIL]LHUW�� JHJHEHQHQID OOV� JHUHLQLJW� XQG�JHVFKUHGGHUW� ZHUGHQ�� 'HU� HLJHQWOLFKH� 9HUIDKUHQVVFKULWW� EHVWHKW� DXV� GHQ� �EOLFKHQ�0|JOLFKNHLWHQ�GHU�39&�9HUDUEHLWXQJ��GHP�([WUXGLHUHQ�XQG�GHP�.DODQGULHUHQ�'LH� (LQJDQJVYRUDXVVHW]XQJHQ� I�U� GHQ� .XQVWVWRII� KlQJHQ� GDEHL� YRQ� GHQ�4XDOLWlWVDQIRUGHUXQJHQ� DQ� GDV� 3URGXNW� DE�� =XU� (UUHLFKXQJ� YRQ� 4XDOLWlWHQ�� GLH� GHQ�1HXSURGXNWHQ� HQWVSUHFKHQ�� N|QQHQ� QXU�3URGXNWLRQVDEIlOOH�EHQXW]W�ZHUGHQ�RGHU� VR�JHQDQQWH�0RQRIUDNWLRQHQ��GLH�DOV�9HUVFKQLWW�EHL�GHU�9HUDUEHLWXQJ�LP�*HZHUEHEHUHLFK�DQIDOOHQ��+lXILJ�ZHUGHQ� GLH� $EIlOOH� VR� LQ� GLH�1HXSURGXNWH� HLQJHDUEHLWHW�� GDVV� VLH� QLFKW�YRQ�DX�HQ�]X�VHKHQ� VLQG�� %HJUHQ]W� ZLUG� GDV� PHFKDQLVFKH� 5HF\FOLQJ� GXUFK� GHQ� $QWHLO�� GHU� LQ� HLQ�1HXSURGXNW�PD[LPDO� HLQJHDUEHLWHW�ZHUGHQ�NDQQ��(U�ZLUG�ZHLWHU�EHJUHQ]W�GXUFK�GLH�=DKO�GHU�.HWWHQ�9HUVFKODXIXQJHQ� ]ZLVFKHQ� $OW� XQG� 1HX� XQG� GXUFK� HLQH� EHJUHQ]WH� =DKO� GHU�8POlXIH��]XQHKPHQGHU� $EEDX� GHU� 3RO\PHUNHWWHQ��� $X�HUGHP� VROOWHQ� 3URGXNWH�� GLH� LQ� GHU�9HUJDQJHQKHLW�PLW� WR[LVFKHQ� XQG� ]�7�� KHXWH� YHUERWHQHQ�$GGLWLYHQ�YHUVHW]W�ZRUGHQ�VLQG��ZLH�]�%�� .DEHO� �3&%� XQG� 3&3�� XQG� )HQVWHUSURILOH� �&DGPLXP�� YRQ� GLHVHQ� 9HUIDKUHQ�DXVJHVFKORVVHQ� ZHUGHQ�� )�U� HLQLJH� $QZHQGXQJHQ� EHVWHKW� YRQ� GHU� 3URGXNWVHLWH� HLQ�$QZHQGXQJVYHUERW�YRQ�ZLHGHUYHUZHUWHWHP�0DWHULDO��]��%��EHL�7ULQNZDVVHUURKUHQ�'DV� PHFKDQLVFKH� 5HF\FOLQJ� YRQ� JHPLVFKW HQ� $EIlOOHQ� I�KUW� LQ� GHU� 5HJHO� ]X� PLQGHUZHUWLJHQ�3URGXNWHQ�� ]�%�� 3DUNElQNHQ�� EHL� GHQHQ� KlXILJ�0DWHULDOLHQ� YHUGUlQJW�ZHUGHQ��ZLH� ]�%��+RO]��GHUHQ� µ+HUVWHOOXQJVHQHUJLHDXIZDQGµ� VHKU� YLHO� QLHGULJHU� OLHJW� DOV� GHU� YRQ� 39&�� 'LHVHU� :HJ�NDQQ�DOVR�QXU�DOV�HLQH�$UW�WHXUHU�3URGXNWGHSRQLH�EHWUDFKWHW�ZHUGHQ�
����� 7KHUPLVFKH�9HUIDKUHQ=X�GHQ�WKHUPLVFKHQ�9HUIDKUHQ�]lKOW�GLH�$EIDOOEHKDQGOXQJ�PLW�0�OOYHUEUHQQXQJVDQODJHQ�*HPl�� ��F� $EV�����GHU� 7$�6LHGOXQJVDEIDOO� KDW� GLH� WKHUPLVFKH� $EIDOOEHKDQGOXQJ� IROJHQGH�$XIJDEHQ�]X�HUI�OOHQ�

� 6LH� VROO� VFKlGOLFKH� RGHU� JHIlKUOLFKH� ,QKDOWVVWRIIH� LQ� GHQ� $EIlOOHQ� ]HUVW|UHQ��XPZDQGHOQ��DEWUHQQHQ��NRQ]HQWULHUHQ�RGHU�LPPRELOLVLHUHQ�� 9ROXPHQ�XQG�0HQJH�GHU�$EIlOOH�ZHLWHVWJHKHQG�]X�UHGX]LHUHQ�XQG�� YHUEOHLEHQGH� 5�FNVWlQGH� LQ� YHUZHUWEDUH� 6WRIIH� ]X� �EHUI�KUH Q� RGHU� VLH� LQ� HLQH�DEODJHUXQJVIlKLJH�)RUP�]X�EULQJHQ�
9RQ� GHQ� LQ�'HXWVFKODQG� ]X� EHVHLWLJHQGHQ� 39&�$EIlOOHQ� ����� NW�� ODQGHWHQ� ����� FD��ó� �����NW�� LQ� 0�OOYHUEUHQQXQJVDQODJHQ�� 'DEHL� KDQGHOW� HV� VLFK� YRUZLHJHQG� XP� $EIlOOH� QDFK� GHU�*HEUDXFKVSKDVH� DXV� GHQ� +DXVKDOWHQ� XQG� JHZHUEOLFKHU� (QGYHUEUDXFKHU� >&RQVXOWLF@�� 0LW�HLQHP�$QWHLO� DQ� GHP� LQ�09$V� HLQJHEUDFKWHQ�0�OO� ]ZLVFKHQ� ����� XQG� ������� WUlJW� GLH� VR�HQWVRUJWH� 39&�0HQJH� PLW� HLQHP� GXUFKVFKQLWWOLFKHQ� &KORUJHKDOW� YRQ� ���� ]XU� +lOIWH� GHV�*HVDPWFKORUHLQWUDJV� GHU� 09$V� EHL� >%HUQDUG� ����@�� ,Q� GHU� 09$� ZLUG� GHU� 39&�$EIDOO�]XVDPPHQ� PLW� DQGHUHQ� $EIlOOHQ� LQ� HLQHQ� 9HUEUHQQXQJVRIHQ� HLQJHWUDJHQ�� ZR� HU� XQWHU�
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=XVSHLVXQJ�YRQ�/XIW�EHL���������&�DXI�HLQHP�5RVW�YHUEUDQQW�ZLUG��'LH�RUJDQLVFKHQ�$QWHLOH�ZHUGHQ� QDKH]X� YROOVWlQGLJ� ]X� &2� XQG� :DVVHU� XQG� GDV� HQWKDOWHQH� &KORU� ]X� 6DO]VlXUH�XPJHZDQGHOW��(V� LVW� QLFKW� GDYRQ� DXV]XJHKHQ�� GDVV� GHU� )�OOVWRII��YRU�DOOHP�&D&2 �� ]X�&D&O�UHDJLHUW�,Q� GHU� QDFKJHVFKDOWHWHQ� 1DFKEUHQQNDPPHU� VROO� GLH� 0HQJH� DQ� HQWVWHKHQGHQ� 'LR[LQHQ� XQG�)XUDQHQ� QLHGULJ� JHKDOWHQ� ZHUGHQ� XQG� YRU� DOOHP� GHU� YROOVWlQGLJH� 8PVDW]� HYHQWXHOO�YRUKDQGHQHU� &KORUNRKOHQZDVVHUVWRIIH� �]�%�� EHLP� 39&� HLQJHVHW]WH� &KORUSDUDIILQH��JHZlKUOHLVWHW� ZHUGHQ�� $QVFKOLH�HQG� ZLUG� GDV� 5DXFKJDV� PLWKLOIH� HLQHU� .�KOVWXIH� DEJHN�KOW�XQG�EHL�7HPSHUDWXUHQ�YRQ�����&�XQG�FD� ���EDU�(QHUJLH�HU]HXJW�%HL� HLQHP� .HVVHOZLUNXQJVJUDG� YRQ� ���� IROJW� EHL� ��� (LJHQEHGDUI� XQG� HLQHP� XQWHUHQ�+HL]ZHUW� YRQ� 39&� YRQ� �� *-�W�� GDVV� FD�� ����*-�W� DQ� WKHUPLVFKHU�(QHUJLH� XQG� �����*-�W� DQ�HOHNWULVFKHU� (QHUJLH� JHZRQQHQ� ZHUGHQ�� 'DV� HQWVSULFKW� HLQHP� :LUN XQJVJUDG� YRQ� ���� ���([HUJLHJHKDOW��>%8:$/@�$XI� *UXQG� YRQ� VRQVW� HLQVHW]HQGHQ� .RUURVLRQVSUREOHPHQ� NDQQ� QLFKW� EHL� K|KHUHQ� 'U�FNHQ�JHDUEHLWHW�ZHUGHQ�>*UHHQSHDFH@�,Q� GHQ� DQVFKOLH�HQGHQ� 5DXFKJDVUHLQLJXQJVVWXIHQ� ZLUG� PLWKLOIH� YRQ� ( �)LOWHUQ� GHU� )OXJVWDXE�DEJHVFKLHGHQ��)�U�GLH�$EVFKHLGXQJ�GHU� VDXUHQ�*DVH�� LQVEHVRQGHUH�YRQ�+&O�XQG�62 �� JLEW�HV�YHUVFKLHGHQH�9DULDQWHQ��EHL�GHQHQ�LQ�GHU�5HJHO�&D�2+� � DOV�1HXWUDOLVLHUXQJVPLWWHO�HLQJHVHW]W�ZLUG�%HL� GHP� DP� KlXILJVWHQ� YHUZHQGHWHQ�9HUIDKUHQ�� GHP� KDOE� QDVVHQ�QDVVHQ�9HUIDKU HQ�ZLUG� GLH�6DO]VlXUH� LQ� GHU� VDXUHQ� :lVFKHUVWXIH� PLW� :DVVHU� KHUDXVJHZDVFKHQ� XQG� LQ� HLQHU� IROJHQGHQ�QHXWUDOHQ� :lVFKHUVWXIH� GDV� 6FKZHIHOGLR[LG� PLW� 1DWURQODXJH� DEJHWUHQQW�� $QVFKOLH�HQG� ZLUG�PLW�&DOFLXPK\GUR[LG� JHIlOOW� XQG� GLH�DXVJHIlOOWHQ�6DO]H�PLW� HLQHU�)LOW HUSUHVVH�DEJHWUHQQW��'HU�9RUWHLO� GHV� 9HUIDKUHQV� OLHJW� LQ� GHU� UHODWLY� JHULQJHQ�0HQJH� DQ�1HXWUDOLVLHUXQJVPLWWHOQ�� 1DFK�GHP�6WDQG�GHU�7HFKQLN�GDUI�HLQH�.RQ]HQWUDWLRQ�YRQ����PJ�1Pñ�LP�$EJDV�QLFKW��EHUVFKULWWHQ�ZHUGHQ� >������(&@��'DV�9HUKlOWQLV� YRQ� HLQJHVHW]WHU &D�2+�� ]X�1D2+�EHWUlJW� �� ]X� ��� 6R�HQWVWHKHQ� SUR� W� HLQJHVHW]WHP� 39&� FD�� ���� NJ� DE]XODJHUQGH� 6DO]H�� GLH� ODXW� (8 �9HURUGQXQJ��������(&� DOV� 6RQGHUP�OO� DEJHODJHUW�ZHUGHQ�P�VVHQ�� ,Q�'HXWVFKODQG�ZHUGHQ�GLHVH�6DO]H� LQ�GHU� 5HJHO� 8QWHU�7DJH� GHSRQLHUW� LQ� DQGHUHQ� /lQGHUQ� P�VVHQ� GLH� 6DO]H� ]XVlW]OLFK� VWDELOLVLHUW�ZHUGHQ�XQG�N|QQHQ�GDQQ�DXI�EHVRQGHUV�DXVJHU�VWHWH�'HSRQLHQ�YHUEUDFKW�ZHUGHQ�>%HUQDUG@�
����� .RVWHQ�GHV�9HUIDKUHQV'LH� .RVWHQ� GHV� WKHUPLVFKHQ� 9HUIDKUHQV� VHW]HQ� VLFK� DQWHLOLJ� DXV� IROJHQGHQ� 3RVLWLRQHQ�]XVDPPHQ�

� .RVWHQ�I�U�GLH�VDXUH�1HXWUDOLVLRQVVWXIH�� &KHPLNDOLHQNRVWHQ�I�U�GLH�1HXWUDOLVLHUXQJVPLWWHO�� 'HSRQLHNRVWHQ�I�U�GLH�DE]XODJHUQGHQ�OHLFKW�ZDVVHUO|VOLFKHQ�6DO]H��&D&O ���



��$OOJHPHLQHU�7HLO ��
� .RVWHQ� I�U� HQWIDOOHQH� 6WHLJHUXQJ� GHV� :LUNXQJVJUDGHV� GHU� $QODJH� DXI� *UXQG� YRQ�.RUURVLRQVSUREOHPHQ�� DQWHLOLJH� $QODJHQNRVWHQ� XQG� ]XVlW]OLFKH� .RVWHQ� I�U� %HVFKlGLJXQJ� GXUFK� DJJUHVVLYH�6DO]VlXUH�

'HP� JHJHQ�EHU� VWHKW� HLQH�*XWVFKULIW� I�U� GLH� HU]HXJWH� HOHNWULVFKH�(QHUJLH�� 6ROOWH� VLFK� GLH� VR�HU]HXJWH� WHFKQLVFKH� 6DO]VlXUH� YHUNDXIHQ� ODVVHQ�� N|QQWH� VLH� HEHQIDOOV HLQHQ� SRVLWLYHQ�%HLWUDJ�]X�GHU�%LODQ]�OHLVWHQ�
����� $EIlOOH�LQ�GHU�0�OOYHUEUHQQXQJVDQODJH%LVKHU� ZHUGHQ� FD�� ���� GHV� +DXVP�OOV� XQG� GHU� KDXVP�OOlKQOLFKHQ� $EIlOOH� LQ� GHU� 09$�YHUEUDQQW� XQG� ���� ZHUGHQ� DXI� GLH� 'HSRQLH� YHUEUDFKW�� 9RQ� GHP� LQ� GHQ�0�OOYHUEUHQQXQJVDQODJHQ� EHKDQGHOWHQ� 39&�$EIlOOHQ� JHKW� HLQ� ]XQHKPHQG� NOHLQHUHU� $QWHLO�DXI� GLH� NXU]OHELJHQ� 3URGXNWH� �9HUSDFNXQJHQ�� ]XU�FN�� GHU� 5HVW� EHVWHKW� DXV� EHLP�(QGYHUEUDXFKHU� DQIDOOHQGHQ� VSHUUP�OODUWLJHQ� $EIlOOHQ� %RGHQEHOlJH�� HWF�� >1LHGHUVDFKVHQ@��(LQ� 7HLO� GHV� 0�OOV�� FD�� ����� ZLUG� YRP� *HZHUEH� XQG� GHU� ,QGXVWULH� GLUHNW� DQJHOLHIHUW�>&RQVXOWLF@��
����� 5RKVWRIIOLFKH�9HUIDKUHQ'DUXQWHU� VLQG� DOOH�9HUIDKUHQ�]X�YHUVWHKHQ��GLH�XQWHU�(QHUJLHDXIZHQGXQJ�3URGXNWH�HU]HXJHQ��GLH� ]�%�� LQ� GLH� (UG|ODXIEHUHLWXQJVYHUIDKUHQ� ZLHGHU� HLQJHVSHLVW� ZHUGHQ� N|QQHQ�� $XFK�0RQRPHU�U�FN�JHZLQQXQJV�YHUIDKUHQ� IDOOHQ� XQWHU� GLHVH� .DWHJRULH�� 0RQRPHUH� N|QQHQ� DXV�39&� QLFKW� ]XU�FNJHZRQQHQ� ZHUGHQ�� GD� HV� DXI� *UXQG� GHU� UHODWLYHQ� 6FKZlFKH� GHU� & �&O�%LQGXQJ�LP�9HUJOHLFK�]XU�&�&�%LQGXQJ�QLFKW�P|JOLFK�LVW��GLH�39&�.HWWH�]X�VSDOWHQ��RKQH�GLH�6DO]VlXUH� DE]XVSDOWHQ��9LHOH� )DNWHQ� VSUHFKHQ� JHJHQ� GLH�0|JOLFKNHLWHQ�� 39&� URKVWRIIOLFK� ]X�YHUZHUWHQ�

� 'DV� 9HUKlOWQLV� YRQ� )HHGVWRFNHQHUJLH� ]X� 3UR]HVVHQHUJLH� LVW� DXI� *UXQG� GHV� KRKHQ�$QRUJDQLN�$QWHLOV�YLHO�XQJ�QVWLJHU�DOV�EHLP�3(�� 'LH� DXV� GHP� .RKOHQVWRIIJUXQGJHU�VW� HQWVWHKHQGHQ� 3RO\DFHW\OHQSURGXNWH�� DOVR�YRUZLHJHQG�5X��XQG�7HHU��ZHLVHQ�9HUXQUHLQLJXQJ�GXUFK�DQRUJDQLVFKH�XQG�RUJDQLVFKH�&KORUYHUELQGXQJHQ� DXI�� GLH� HLQHU� |NRQRPLVFKHQ� 9HUZHUWEDUNHLW� LP� :HJH� VWHKHQ��=XGHP� G�UIHQ� 7HHUH�� GLH� DXV� DQGHUHQ� 4XHOOHQ� VWDPPHQ� DOV� GDV� DXV� GHU�(UG|OUDIILQDWLRQ� VWDPPHQGH�%LWXPHQ�QLFKW�YHUZHQGHW�ZHUGHQ��$XFK�I�U�NRPPHU]LHOOH�5X�H�JHOWHQ�VWUHQJH�$XIODJHQ�>0HQQHULFK�,,@�� 'LH� ZLHGHUJHZLQQEDUH� 6DO]VlXUH� RGHU� DXFK� GDV� HYWO�� ]XU�FNJHZLQQEDUH�&DOFLXPFKORULG�ODVVHQ�NHLQH�KRKHQ�*HZLQQHUZDUWXQJHQ�]X�
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6R� ZHUGHQ� GLHVH� 9HUIDKUHQ� QXU� I�U� GHQ� 39&�$QWHLO� GLVNXWLHUW�� GLH� YRP� JHPLVFKWHQ�9HUSDFNXQJVDEIDOO� QLFKW� DEWUHQQEDU� VLQG�� =X� GLHVHQ� 9HUIDKUHQ� JHK|UHQ� S\URO\WLVFKH� XQG�WHLOR[LGDWLYH� 9HUIDKUHQ�� GLH� XUVSU�QJOLFK� DXV� GHQ� %HUHLFKHQ� GHU 0LQHUDO|OYHUDUEHLWXQJ� RGHU�GHU�.RKOHYHUHGOXQJ�VWDPPHQ�

� 'LH� +\GULHUXQJ� GXUFK� GLH� .$%� �.RKOH�gO�$QODJH� %RWWURS��� GLH� +\GULHUXQJ� YRQ�.RKOH� XQG�gO� GXUFK� GLH�9(%$�]XU�(U]HXJXQJ� YRQ�6\QFUXGH� �V\QWKHWLVFKHP�5RK|O���*DV� XQG� +\GULHUELWXPHQ� EHL� 7HPSHUDWXUHQ� YRQ� �������� �&� XQG� 'U�FNHQ� ]ZLVFKHQ��������� EDU�� ,Q� HLQHU� HUVWHQ� 6WXIH� ZLUG� GHU� .XQVWVWRII� ]XVDPPHQ� PLW�9DNXXPU�FNVWlQGHQ� �9DNXXPJDV|O�� GHSRO\PHULVLHUW�� ,Q� GLHVHU� 6WXIH� NDQQ�� GLH� VLFK�ELOGHQGH� 6DO]VlXUH� DEJHWUHQQW� ZHUGHQ�� $QVFKOLH�HQG� ZHUGHQ� GLH� VLFK� ELOGHQGHQ�3URGXNW|OH�K\GULHUW��(UVHW]W�ZLUG�HLQ�7HLO�GHV�9DNXXPJDV|OV�� 'LH� 6\QWKHVHJDVHU]HXJXQJ� LP� 69=� �6HNXQGlU �9HUZHUWXQJV�=HQWUXP� 6FKZDU]H�3XPSH��� 6\QWKHVHJDV�ZLUG� EHL� 7HPSHUDWXUHQ� ����������&� XQG�'U�FNHQ� YRQ� ��� EDU�XQWHU�=XVDW]�YRQ�6DXHUVWRII�XQG�:DVVHUGDPSI�6\QW KHVHJDV��&2��HU]HXJW�XQG�GLHQW�]XU�3URGXNWLRQ� YRQ� *UXQGFKHPLNDOLHQ� ZLH� ]�%�� 0HWKDQRO�� ,Q� GLHVHP� )DOO� HUVHW]W� GHU�.XQVWVWRII�GLH�%UDXQNRKOH�� 'DV�%$6)�9HUIDKUHQ��,Q�KLQWHUHLQDQGHU�JHVFKDOWHWHQ�5�KUNHVVHOQ�ZLUG�GHU�HLQJHVHW]WH�.XQVWVWRII� S\URO\VLHUW�� 'LH� VLFK ELOGHQGH� 6DO]VlXUH� NDQQ� QDFK� GHP� HUVWHQ� .HVVHO�DEJHWUHQQW�ZHUGHQ��� 'DV� %3�9HUIDKUHQ�� 3\URO\VH� QDFK� GHP� +DPEXUJHU� 9HUIDKUHQ� EHL� GHP� XQWHU�$WPRVSKlUHQGUXFN� XQG� 7HPSHUDWXUHQ� ]ZLVFKHQ� ���� XQG� ����&� :DFKVH� HU]HXJW�ZHUGHQ� >.DVWQHU@�� 'LH� :DFKVH� N|QQHQ� DQVFKOLH�HQG� LQ� GHQ� )&&�&UDFNHU� RGHU� GHQ�6WHDPFUDFNHU� HLQJHVHW]W� ZHUGHQ� XQG� HU]LHOHQ� K|KHUH� 3URGXNWDXVEHXWHQ� DOV� GLH�KHUN|PPOLFK�LQ�GLH�&UDFNHU�HLQJHVHW]WHQ�(UG|OIUDNWLRQHQ�� (LQVDW]� DOV� (UVDW]EUHQQVWRII� LQ� +RFK|IHQ�� =X� GLHVHQ� 9HUIDKUHQ� ZLUG� DXFK� GLH�9HUZHUWXQJ�LQ�GHQ�%UHPHU�6WDKOZHUNHQ�DOV�(UVDW]EUHQQVWRII�I�U�.RKOH�XQG�6FKZHU|O��GD� QLFKW� QXU� GHU� +HL]ZHUW� GHV� .XQVWVWRIIV� JHQXW]W� ZLUG�� VRQGHUQ� YRUZLHJHQG� GDV�UHGXNWLYH�3RWHQ]LDO�GHV�.XQVWVWRIIHV�
'LHVH� 9HUIDKUHQ� VLQG� WHLOZHLVH� VSH]LHOO� I�U� GLH� 9HUZHUWXQJ� YRQ� JHPLVFKWH Q� .XQVWVWRIIHQ�DQJHSDVVW� ZRUGHQ�� I�U� HLQH� URKVWRIIOLFKH� 9HUZHUWXQJ� YRQ� $EIlOOHQ� PLW� KRKHP� 39& �$QWHLO�VLQG� VLH� QLFKW� JHHLJQHW�� ,KQHQ� JHPHLQVDP� LVW� HLQH�QRWZHQGLJH�9RUEHKDQGOXQJ�GHV�$EIDOOV��GD�VHKU� QLHGULJH� 0HWDOO�*HKDOWH� XQG� YRU� DOOHP� QLHGULJH� &KORUJHKDOWH YHUODQJW� ZHUGHQ� �VLHKH�7DEHOOH ���� 'LHVH� $QIRUGHUXQJ� HUI�OOW� LQ� GHU� 5HJHO� QXU� GLH� /HLFKWIUDNWLRQ� GHV� YRP� '6'�JHVDPPHOWHQ�9HUSDFNXQJVDEIDOOV�
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7DEHOOH����0D[LPDO�P|JOLFKH�&KORU� XQG�$VFKHJHKDOWH�LQ�GHQ�(LQWUDJ�>7XNNHU@
9HUIDKUHQ %$6) 69= 9HED��.$%� %3�9HUIDKUHQ 6WDKOZHUNH�%UHPHQ0D[��&KORUHLQWUDJ ���� ���� �� �� ����
$VFKHJHKDOW ! ����� ����� ����
(V�NDQQ� GHVKDOE� NHLQHVZHJV� GDYRQ�GLH�5HGH� VHLQ��GDVV�GLHVH�:HJH� I�U�GLH�39& �(QWVRUJXQJ�HLQ�HLQ]XVFKODJHQGHU�:HJ�VHLQ�N|QQHQ��(V�NDQQ�HKHU�JHVDJW�ZHUGHQ��GDVV�GLH�6FKZLHULJNHLWHQ�PLW�GHP�39&�$EIDOO�GD]X�JHI�KUW�KDEHQ��GDV�39&�LP�9HUSDFNXQJVEHUHLFK�QXU�QRFK�PDUJLQDO�HLQJHVHW]W�ZLUG�>3RUUDWK@�
'DV� REHQ� *HVDJWH� JLOW� DXFK� I�U� GLH� VR� JHQDQQWHQ� WKHUPLVFKHQ�9HUIDKUHQ� ± GHQ� (LQVDW]� YRQ�.XQVWVWRIIHQ� DOV� (UVDW]EUHQQVWRIIH�� =LHO� GLHVHU� 9HUIDKUHQ� LVW� HV�� GHQ� (QHUJLHJHKDOW� GHU�.XQVWVWRIIH� PLW� P|JOLFKVW� KRKHQ� :LUNXQJVJUDGHQ� ]X� QXW]HQ�� 'D]X� ]lKOW� GHU� (LQVDW]� YRQ�.XQVWVWRII� LQ� .UDIWZHUNHQ�� XP�.RKOH� RGHU� %UDXQNRKOH� ]X� HUVHW]HQ� XQG� GLH� 9HUEUHQQXQJ� LQ�=HPHQWZHUNHQ�
����� 9HUEUHQQXQJ�LQ�=HPHQWZHUNHQ)�U�GLH�(U]HXJXQJ�YRQ�����0LOOLRQHQ�� W�=HPHQW�SUR�-DKU�ZHUGHQ�HXURSDZHLW���� ������0UG��0-�(QHUJLH�YHUEUDXFKW���������'LH�0HQJH�DQ�HLQJHVHW]WHP�%UHQQVWRII�HQWVSULFKW�HWZD�����GHV�SURGX]LHUWHQ� =HPHQWV�� G�K�� FD�� ��� 0LOOLRQHQ� W�� (LQH� 7RQQH� JHPLVFKWHU� .XQVWVWRIIDEIDOO�HQWVSULFKW�HWZD��������0-�W��'DV�JHVDPWH�.XQVWVWRIIDEIDOODXINRPPHQ�LQ�(XURSD�EHWUXJ�������� 0LOOLRQHQ W�PLW�HLQHP�39&�$QWHLO�YRQ������DOVR�HLQHP�&KORUJHKDOW�YRQ�FD������EHL�HLQHP�PLWWOHUHQ� &KORUJHKDOW� LP� 39&� YRQ� ���� >&RQVXOWLF@�� %HL� HLQHP� JHVFKlW]WHQ�(QHUJLHJHVDPWLQKDOW� GHV�.XQVWVWRIIDEIDOOV� YRQ� ����0UG��0-� HQWVSULFKW� GDV� HWZD� ������ GHU�EHQ|WLJWHQ�(QHUJLHPHQJH��8P�DXI�GHQ�JHIRUGHUWHQ�0D[LPDOZHUW�LP�=HPHQW�YRQ�������&KORU�]X� NRPPHQ�� GDUI� GHU� %UHQQVWRII� QXU� ���� �� &KORU� HQWKDOWHQ�� 'DV� KHL�W�� EHL� JHQ�JHQG�KRPRJHQHU� =XPLVFKXQJ� XQG� VHKU� QLHGULJHP� &KORUJHKDOW� GHU� �EULJHQ� %UHQQVWRIIH� ZlUH� HLQ�(LQVDW]� YRQ� ����� DOV� (UVDW]EUHQQVWRII� P|JOLFK� ± RKQH�&KORU� MHGRFK� HLQ� (LQVDW]� YRQ� �����GHQNEDU�'HU�=HPHQW�ZLUG� LQ� VHKU� ODQJHQ�'UHKURKU|IHQ��EHL� VHKU�KRKHQ�7HPSHUDWXUHQ� �!�����&��XQG�QLHGULJHQ� 6DXHUVWRIIJHKDOWHQ� SURGX]LHUW�� 'XUFK� GHQ� VWDUN� DONDOLVFKHQ� &KDUDNWHU� GHU�HLQJHVHW]WHQ�6WRIIH� �&D&2��� 6L2� $O�2���&D62���ZLUG�GDV�HLQJHVHW]WH�&KORU� LQ�GDV�0DWHULDO�HLQJHEXQGHQ� XQG� HV� HQWVWHKW�NHLQ�ZHLWHUHU�]X�GHSRQLHUHQGHU�5HVWVWRII��hEHU�GLH�4XDOLWlW�GHV�HQWVWHKHQGHQ�=HPHQWV�VROO�DQ�GLHVHU�6WHOOH�QLFKWV�JHVDJW�ZHUGHQ�>7XNNHU@�
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����� &KHPLVFKHV�5HF\FOLQJ(LQH�ZHLWHUH�*UXSSH�YRQ�URKVWRIIOLFKHQ�9HUIDKUHQ��GLH�VLFK�GLH�9HUZHUWXQJ�YRQ� UHLQHQ�39&�$EIlOOHQ� ]XP� =LHO� JHVHW]W� KDW�� ZLUG� KLHU� XQWHU� GHP� %HJULII� GHV� FKHPLVFKHQ� 5HF\FOLQJV�]XVDPPHQJHIDVVW�� 'DV� =LHO� GHU� 9HUIDKUHQ� OLHJW� LQ� GHU� 5�FNJHZLQQXQJ� YRQ� 6DO]VlXUH� XQG�WHLOZHLVH�GHU�0HWDOOVDO]H�XQG�XQWHU�$XVQXW]XQJ�GHV�(QHUJLHJHKDOWHV�GHV�39& �$EIDOOV�� ,Q�GHU�5HJHO� VFKOLH�W� VLFK� EHL� DOOHQ�9HUIDKUHQ�HLQH�9HUEUHQQXQJVVWXIH�DQ�GLH� WKHUPLVFKH�=HUVHW]XQJ�DQ��'D]X�JHK|UHQ�IROJHQGH�9HUIDKUHQ�

� %6/�9HUEUHQQXQJVSUR]HVV� $.=2�1REHOVWHDP�*DVLILFDWLRQ�3UR]HVV� /LQGH�9HUJDVXQJVYHUIDKUHQ� 1.7�3\URO\VH�3UR]HVV�
������� %6/�3UR]HVV��'2:�%HL� GLHVHP�9HUIDKUHQ� KDQGHOW� HV� VLFK�ZRKO� HKHU� XP� HLQH�$UW� 6RQGHUP�OOEHKDQGOXQJVDQODJH��EHL� GHP� GLH� 6DO]VlXUH� ]XU�FNJHZRQQHQ� ZHUGHQ� NDQQ�� 1HEHQ� GHP� 39& �$EIDOO�� FD�� �����ZHUGHQ� DXFK�DQGHUH�EHL�GHU�39&�+HUVWHOOXQJ�DQIDOOHQGH�$EIDOOVWU|PH�YHUEUDQQW��YRUZLHJHQG�KRFKFKORULHUWH� /|VXQJVPLWWHO� XQG� FKORULHUWH� 7HHUH�� 'LH� 6WRIIH� ZHUGHQ� LP� 'UHKURKURIHQ� PLW�1DFKEUHQQNDPPHU� EHL� 7HPSHUDWXUHQ� ]ZLVFKHQ� ���� XQG� �����&� YHUEUDQQW�� 'LH� HQWVWHKHQGH�6DO]VlXUH�ZLUG� LQ�:DVVHU� DXIJHIDQJHQ� XQG� LQ� GLH�0HPEUDQ �(OHNWURO\VH� ]XU�&KORUKHUVWHOOXQJ�HLQJHVHW]W�� 'D� NHLQHUOHL� $QJDEHQ� ]X� HLQHU� 6WRII� XQG� (QHUJLHELODQ]� GHV� 9HUIDKUHQV� ]XU�9HUI�JXQJ� VWDQGHQ�� ZHUGHQ� LP� )ROJHQGHQ� GLH� =DKOHQ� I�U� GLH� YRQ� :DFNHU� HQWZLFNHOWH�0RQRYHUEUHQQXQJ� YRUJHVWHOOW�� (LQ� 9HUIDKUHQ�� GDV� ELVKHU� QRFK� QLFKW� YHUZLUNOLFKW� ZRUGHQ� LVW�XQG�DXFK�DXI�GHU�5�FNJHZLQQXQJ�YRQ�6DO]VlXUH�XQG�(QHUJLH�EHUXKW�
7DEHOOH����(QHUJLHELODQ]�I�U�GLH�(U]HXJXQJ�YRQ�6DO]VlXUH�DXV�39&�QDFK�GHP�:DFNHU�9HUIDKUHQ�>6FKPLG@
$OW�39&�HQWKlOW�LP�6FKQLWW ������&KORU�XQG�KDW�HLQHQ�+HL]ZHUW�YRQ� �����0-�NJ'LH�+HUVWHOOXQJVHQHUJLH�I�U�GLH�&KORUHOHNWURO\VH�EHWUlJW�LP�6FKQLWW� �����0-�NJ
)�U�GHQ�JDQ]HQ�3UR]HVV�EHL������8PVDW]�]X�6DO]VlXUH�XQG�]X�QHXHP�39&�(LQVSDUXQJHQ�+HUVWHOOXQJVHQHUJLH�&KORU� ����0-�NJ%HVHLWLJXQJVHQHUJLHDXIZDQG��+HL]ZHUW�GHV�HLQJHVHW]WHQ�$EIDOO �39&V� �����0-�NJ%HVHLWLJXQJVHQHUJLHDXIZDQG�PLW�)UHPGGDPSIEH]XJ ����0-�NJ�%HVHLWLJXQJVHQHUJLHDXIZDQG�RKQH�)UHPGGDPSIEH]XJ ����0-�NJ%HVHLWLJXQJVHQHUJLHJXWVFKULIW�I�U�GHQ�HU]HXJWHQ�6WURP ����0-�NJ



��$OOJHPHLQHU�7HLO ��
'DUDXV� IROJW�� GDVV� GDV�9HUIDKUHQ� LP� J�QVWLJVWHQ� )DOO�� DOVR� EHL� GHP�%H]XJ� YRQ�)UHPGGDPSI�JHQDXVR� YLHO� (QHUJLH� EHQ|WLJW�� ZLH� �EHU� GHQ� KHUN|PPOLFKHQ�:HJ�XQG� GLH�9HUEUHQQXQJ� YRQ�39&�RKQH�6DO]VlXUHJHZLQQXQJ� ± LP�XQJ�QVWLJVWHQ�)DOO�DEHU�GRSSHOW�VR� YLHO�(QHUJLH�EHQ|WLJW�ZLUG�
������� 'DV�$N]R�9HUIDKUHQ��(&90�%HLP� $N]R�9HUIDKUHQ� KDQGHOW� HV� VLFK� XP� HLQH� VFKQHOOH� 3\URO\VH� LQ� ]ZHL� ]LUNXOLHUHQGHQ�:LUEHOVFKLFKWUHDNWRUHQ� �7 ��������&��� ,Q� GHU� ]ZHLWHQ� 6WXIH�� QDFK� GHU� $EWUHQQXQJ� GHU�6DO]VlXUH� ]XU� 9HUEUHQQXQJ� YRQ� GHQ� HQWVWDQGHQHQ� 7HHUU�FNVWlQGHQ� XQG� GHP� EHUX�WHQ� 6DQG�GLHQW� XQG� GLH� (QHUJLH� I�U� GLH� 3\URO\VHVWXIH� OLHIHUW�� 'DV� 9HUIDKUHQ� OLHIHUW� XQWHU� $XVQXW]XQJ�YRQ�HOHNWULVFKHU�(QHUJLH�6\QWKHVHJDV�
������� 'DV�/LQGH�9HUJDVXQJVYHUIDKUHQ��(&90�%HLP�/LQGH�9HUJDVXQJVYHUIDKUHQ� VROO LQ�HLQHP�6FKODFNH�%DG� �EHL�����������&�XQWHU�=XVDW]�YRQ�6DXHUVWRII��'DPSI�XQG�6DQG�39&�LQ�6\QWKHVHJDV�XQG�6DO]VlXUH��EHUI�KUW�ZHUGHQ�
������� 'DV�1.7�3\URO\VH�9HUIDKUHQ��'.�(3$��1.7�+ROGLQJ��(&90��1RUVN�+\GUR�'HU� +DXSWWHLO� GHU�$QODJH� EHVWHKW� DXV� HLQHP�5HDNWRU� LQ� GHP� XQWHU� QLHGULJHQ�'U�FNHQ� � �����EDU�� XQG� EHL� UHODWLY� QLHGULJHQ� 7HPSHUDWXUHQ� �����&�� GHU� YRUEHKDQGHOWH� 39& �$EIDOO� ]HUVHW]W�ZLUG��'LH� HUKDOWHQHQ�*DV��� )O�VVLJ� XQG�)HVWIUDNWLRQHQ�ZHUGHQ�PLW�:DVVHU� H[WUDKLHUW� XQG�VR�YRQ� GHU� YRUKDQGHQHQ� $QRUJDQLN�� YRUZLHJHQG� 6DO]VlXUH� XQG� VFKZHUPHWDOOKDOWLJH� 6DO]H��JHWUHQQW�� 'LH�2UJDQLN�ZLUG� DQVFKOLH�HQG� YHUEUDQQW��'LHVHV�9HUIDKUHQVNRQ]HSW� HQWVSULFKW� DP�HKHVWHQ�GHP�GHU�KLHU�YRUJHVWHOOWHQ�$UEHLW��
������� =XVDPPHQIDVVXQJ�GHU�9HUIDKUHQ$OOJHPHLQ� OlVVW� VLFK� �EHU� GLH� KLHU� YRUJHVWHOOWHQ� FKHPLVFKHQ�5HF\FOLQJ�9HUIDKUHQ� VDJHQ�� GDVV�VLH� HV� VFKZHU� KDEHQ� ZHUGHQ�� PLW� GHP� GXUFK� GLH� (OHNWURO\VH� EHUHLWJHVWHOOWHQ� &KORU� ]X�NRQNXUULHUHQ�� GD� GHU� (UO|V� GXUFK� GHQ� 9HUNDXI� GHU� 1DWURQODXJH� GLH� &KORUSURGXNWLRQ�VXEYHQWLRQLHUW�� =XP� DQGHUHQ� VFKHLQW� HV� VFKZHU� ]X� VHLQ�� HLQHQ� KRKHQ�:LUNXQJVJUDG� EHL� GHU�%HUHLWVWHOOXQJ� YRQ�(QHUJLH� ]X� HUUHLFKHQ�� GD� GLH� DXIZHQGLJH�5HLQLJXQJ�GHU�6DO]VlXUH�XQG�GLH�HYWO�� 9RUEHKDQGOXQJ� GHV� 0�OOV� VHOEVW� HLQH� JUR�H� (QHUJLHPHQJH� YHUVFKOLQJW�� =XGHP�P�VVHQ�I�U� GHQ�%DX� GHU�$QODJH� KRKH� ,QYHVWLW LRQVNRVWHQ� YHUDQVFKODJW�ZHUGHQ�� GLH�HLQHU�QXU�Pl�LJHQ�*HZLQQHUZDUWXQJ�JHJHQ�EHUVWHKHQ�



�� ��$OOJHPHLQHU�7HLO
����� 'LH�'HSRQLH(LQ� JUR�HU� 7HLO� GHV� ELVKHU� DQIDOOHQGHQ� 39&�$EIDOOV� ZXUGH� ELVKHU� GHSRQLHUW� �VLHKH� DXFK�$EELOGXQJ������'DEHL� VSLHOW� LQVEHVRQGHUH�GHU�]XVDPPHQ�PLW�GHP�%DXVFKX WW�DQIDOOHQGH�39&�0�OO�HLQH�JUR�H�5ROOH��%HL�GHU�'HSRQLHUXQJ�ZHUGHQ�ZHGHU�GHU�+HL]ZHUW�GHV�39&V�QRFK�GLH�HQWKDOWHQHQ�FKHPLVFKHQ�:HUWVWRIIH� JHQXW]W�� 'DV� KHL�W�� GLHVHU� :HJ� VWHKW� LP� *HJHQVDW]� ]X� HLQHU� P|JOLFKVW�KRFKZHUWLJHQ� %HKDQGOXQJ� GHV� $EIDOOV�� 'DEHL� LVW� QLFKW� DXV]XVFKOLH�HQ�� GDVV� HV� NHLQHQ�K|KHUZHUWLJHQ� :HJ� GHU� %HKDQGOXQJ� JLEW�� =XP� DQGHUHQ� ZHUGHQ� VLFK� LQ� =XNXQIW� GLH�%HGLQJXQJHQ�I�U�GLH�$EODJHUXQJ�YHUVFKlUIHQ��'LH�(8� 5LFKWOLQLH���������(*��GHV�5DWHV�YRP����� $SULO� ����� �EHU� $EIDOOGHSRQLHQ�� ZXUGH� LQ� 'HXWVFKODQG� ����� PLW� GHU� 9HURUGQXQJ� �EHU�

'HSRQLHUXQJ���

'XDOHV�6\VWHP���

0�OOYHUEUHQQXQJ���

ZHUNVWRIIOLFKHV�5HF\FOLQJ��

��������W������

$EELOGXQJ�����39&�$EIDOOVWU|PH������>3URJQRV@
'HSRQLHQ� XQG� /DQJ]HLWODJHU� XQG� ]XU� bQGHUXQJ� GHU� $EIDOOODJHUYHURUGQXQJ��'HSRQLHYHURUGQXQJ�'HS9�� LQ� QDWLRQDOHV� 5HFKW� XPJHVHW]W�� � (V�ZXUGHQ� XQWHU� DQGHUHP� ]ZHL�QHXH� 'HSRQLHNODVVHQ� KLQ]XJHI�JW� I�U� LQHUWH�$EIlOOH� XQG� I�U� JHIlKUOLFKH�$EIlOOH�� 6R� LVW� HV� LQ�'HXWVFKODQG� DE� ����� YHUERWHQ� $EIDOO� PLW� HLQHP� 72&� �7RWDO� 2UJDQLF� &DUERQ�� $QWHLO� YRQ�!���DE]XODJHUQ��hEHU�GLH�JHQDXH�8PVHW]XQJ GLHVHU�LQ�GHP�$QKDQJ�%�GHU�7$� 6LHGO��$EI���F��IHVWJHOHJWHQ� %HVWLPPXQJ� ZLUG� QRFK� GHEDWWLHUW� >/ROO@�� ,Q� GHQ� )X�QRWHQ� ]X� GHQ�(LQJDQJVYRUDXVVHW]XQJHQ� DXI� GLH� 'HSRQLHNODVVHQ� �� XQG� ,9� GHU� 'HSRQLHYHURUGQXQJ� ZLUG�GDUDXI� KLQJHZLHVHQ�� GDVV� hEHUVFKUHLWXQJHQ� GHV� *O�KYHUOXVWV� RGHU� )HVWVWRII�72&V� XQWHU� GHU�9RUDXVVHW]XQJ� ]XOlVVLJ� VLQG�� GDVV� GLH� hEHUVFKUHLWXQJ� QLFKW� DXI� $EIDOOEHVWDQGWHLOH�]XU�FN]XI�KUHQ� LVW�� GLH� ]X� HUKHEOLFKHU� 'HSRQLHJDVELOGXQJ�� $EEDXYRUJlQJHQ� XQG� GDPLW�YHUEXQGHQHQ�6HW]XQJHQ�I�KUHQ��'LH� DP� KlXILJVWHQ� JHQDQQWHQ� (LQZlQGH� JHJHQ� GLH� 'HSRQLHUXQJ� YRQ� 39&� EHWUHIIHQ� GLH�0RELOLVLHUXQJ� GHU� LP� 39&� HQWKDOWHQHQ� $GGLWLYH� �:HLFKPDFKHU�� )ODPPVFKXW]PLWWHO��



��$OOJHPHLQHU�7HLO ��
VFKZHUPHWDOOKDOWLJH� 6WDELOLVDWRUHQ� HWF��� >*UHHQSHDFH�� 6���@�� (V� VWHOOWH� VLFK� DX�HUGHP� GLH�)UDJH�� RE�� JHPHVVHQH� .RQ]HQWUDWLRQHQ� DQ� 9LQ\OFKORULG� GHP� 39&� ]X]XUHFKQHQ� VLQG�� $XV�HLQHU� YRQ� GHU� (*� LQ�$XIWUDJ� JHJHEHQHQ�6WXGLH� HUJLEW� VLFK�� GDVV�$EIDOO �39&� DOV� UHODWLY� LQHUW�EHWUDFKWHW�ZHUGHQ�NDQQ��'LH�(OXDW �:HUWH� OLHJHQ�XQWHU�GHQ�:HUWHQ�GHU�JHVHW]OLFKHQ�9RUJDEHQ�>0HUVLNRZVN\@��%HL�GHU�'HSRQLHUXQJ�KDQGHOW�HV�VLFK�XP�HLQH�$UW�NRQWUROOLHUWHU�/DJHUXQJ��EHL�GHU� MHGRFK� LP� )DOO� HLQHV� %UDQGHV� QLFKW� GLH� �EOLFKHQ� $XIODJHQ� ]XU� /DJHUXQJ� HLQJHKDOWHQ�ZHUGHQ� N|QQHQ�� 'LHV� JLOW� ]XP� %HLVSLHO� I�U� 6FKXW]ZlQGH�� GLH� HLQ� hEHUJUHLIHQ� GHV� %UDQGHV�YHUKLQGHUQ�� 'DVV� EHL� GHP� XQNRQWUROOLHUWHQ� $EEUHQQHQ� YRQ� 39&� QLFKW� QXU� ULHVLJH�6DO]VlXUHPHQJHQ� IUHLJHVHW]W�ZHUGHQ�� VRQGHUQ�DXFK�JUR�H�0HQJHQ�DQ�'LR[LQHQ�XQG�)XUDQHQ��LVW�GXUFK�]DKOUHLFKH�%HLVSLHOH�EHOHJW�>3RKOH@�
���� (QHUJLHELODQ]=XU� %HXUWHLOXQJ� GHU� HQHUJHWLVFKHQ� 9RU WHLOH� GHU� YHUVFKLHGHQHQ� (QWVRUJXQJVRSWLRQHQ� I�U� GHQ�HQWVWHKHQGHQ� $EIDOONXQVWVWRII� LVW� HV� ZLFKWLJ�� HLQH� P|JOLFKVW� JHQDXH� 9RUVWHOOXQJ� �EHU� GLH�$XIZHQGXQJHQ�LQ�GHQ�HLQ]HOQHQ�9HUDUEHLWXQJVVFKULWWHQ�GHV�1HX �.XQVWVWRIIHV�]X�HUKDOWHQ�'DEHL� LVW� HV� DXFK� VLQQYROO�� ]X� EHU�FNVLFKWLJHQ�� GDVV� GLH� 3URGXNWH� DXI� *UXQG� LKUHV�XQWHUVFKLHGOLFKHQ� (LQVDW]HV� EHVRQGHUV� EHLP� 39&� HLQH� VHKU� XQWHUVFKLHGOLFKH�=XVDPPHQVHW]XQJ�DXIZHLVHQ��
'HU�(QHUJLHlTXLYDOHQ]ZHUW�HLQHV�3URGXNWHV�VHW]W�VLFK�EH]RJHQ�DXI�39&�]XVDPPHQ�DXV�

� (I� GHP� )HHGVWRFN� RGHU� DXFK� GHP� (QHUJLHlTXLYDOHQW� I�U� GHQ� QLFKW� HQHUJHWLVFK�YHUZHQGHWHQ�RUJDQLVFKHP�5RKVWRII�]��%��GHP�REHUHQ�+HL]ZHUW�YRQ�(WKHQ�� (P�GHU�0DWHULDOKHUVWHOOXQJVHQHUJLH�RGHU�DXFK�GHU�(QHUJLH��GLH�I�U�GLH�3URGXNWLRQ�GHU�0RQRPHUH�XQG�GHU�3RO\PHULVDWLRQ�GHV�.XQVW VWRIIHV�DXIJHZDQGW�ZHUGHQ�PXVV�� (S�GHU�]XU�.XQVWVWRIIYHUDUEHLWXQJ�HLQJHVHW]WHQ�(QHUJLH�� (E�GHU��]XU�%HVHLWLJXQJ�RGHU�]XU�(QWVRUJXQJ�QRWZHQGLJHQ�(QHUJLH�
1XU�� ZHQQ� GLH� I�U� GHQ� 5HF\FOLQJVFKULWW� DXI]XZHQGHQGH� (QHUJLH� NOHLQHU� LVW�� DOV� GLH� 6XPPH�GLHVHU�$XIZHQGXQJHQ��NDQQ�YRQ�HQHUJHWLVFKHP�5HF\FOLQJ�JHVSURFKHQ�ZHUGHQ�%HL� GHQ� YHUVFKLHGHQHQ� 9HUDUEHLWXQJVVFKULWWHQ� ZHUGHQ� XQWHUVFKLHGOLFKH� (QHUJLHIRUPHQ�JHQXW]W�� 6R� ZLUG� GLH� .XQVWVWRIIKHUVWHOOXQJ� EHLP� 39&� ]XU� +lOIWH� DXV� GHU� .UDIW �:lUPH�.RSSOXQJ� �*HJHQGUXFNWXUELQH��XQG�]XU�+lOIWH�DXV�.RQGHQVDWLRQVNUDIWZHUNHQ�PLW�HLQHP�VHKU�KRKHQ� :LUNXQJVJUDG� YRQ� ������� JHZRQQHQ�� ZlKUHQG� VRZRKO� GLH� &KORU�$ONDOL�(OHNWURO\VH�DOV� DXFK� GLH�.XQVWVWRII�9HUDUEHLWHU� GHQ� 6WURP� DXV� GHP�1HW]� EH]LHKHQ� XQG� GDEHL� HLQHQ� VHKU�QLHGULJHQ� :LUNXQJVJUDG� YRQ FD�� ���� HU]LHOHQ�� 8P� KLHU� GLH� 9HUJOHLFKEDUNHLW� ]X�JHZlKUOHLVWHQ��ZHUGHQ�DOOH�$QJDEHQ�DXI�GHQ�3ULPlUHQHUJLHEHGDUI�EH]RJHQ�



�� ��$OOJHPHLQHU�7HLO
,Q�GHU�$EELOGXQJ��� ZLUG�GHXWOLFK��GDVV�GHU�(QHUJLHDXIZDQG�I�U�GDV�ZHUNVWRIIOLFKH�5HF\FOLQJ�QLFKW�K|KHU�DOV������0-�NJ�39&�VHLQ�GDUI�XQG�GHU�$XIZDQG�XP�6DO]VlXUH�LP�.UHLV�]X�I�KUHQ�QLFKW�JU|�HU�DOV�������0-�NJ��(5��

$EELOGXQJ�����.UHLVSUR]HVVH�XQG�(QHUJLHDXIZDQG�>0-�NJ@�I�U�5RK�39&�XQG�39&�3URGXNWH�>0|OOHU�-HVNH@
8P� GLH� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU� 5HF\FOLQJYHUIDKUHQ� EHVVHU� HLQVFKlW]HQ� ]X� N|QQHQ��VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH�GLH�:HUWH�I�U�)HHGVWRFN�XQG�3UR]HVVHQHUJLH�I�U�39& �*UDQXODW��+DUW� XQG� :HLFK�39&�� HLQHP� GXUFKVFKQLWWOLFKHQ� 39&�*HPLVFK� XQG� 3(� QHEHQHLQDQGHU�JHVWHOOW��

���
����
����
����
��

3( 39&

+HUVWHOOXQJVHQHUJLH9HUEUHQQXQJVHQWKDOSLH

$EELOGXQJ�����9HUJOHLFK�GHV�9HUKlOWQLVVHV�YRQ�9HUEUHQQXQJVHQWKDOSLH�]X�+HUVWHOOXQJVHQHUJLH�EHL�3(�XQG�EHL�39&
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��$OOJHPHLQHU�7HLO ��
(V� ZLUG� GHXWOLFK�� GDVV� VLFK� GDV�9HUKlOWQLV� YRQ� )HHGVWRFNHQHUJLH�� DOVR� GHU� GXUFK� WKHUPLVFKH�9HUIDKUHQ�U�FNJHZLQQEDUHQ�(QHUJLHPHQJH�XQG�GHU�3UR]HVVHQHUJLH�XPNHKUW�
7DEHOOH����7\SLVFKH�=XVDPPHQVHW]XQJ�YRQ�DXVJHZlKOWHQ�39&�3URGXNWHQ��9HUEUHQQXQJVHQWKDOSLHQ�XQG�+HUVWHOOXQJVHQHUJLHQ

)HQVWHU 6FKODXFK .DEHO 3(39& ��� ��� ��� ��:0�3( �� ��� ��� ����&D&2� ��� �� ��� ��
9HUEUHQQXQJVHQWKDOSLH�0-�NJ ���� �� ���� ��
+HUVWHOOXQJVHQHUJLH�0-�NJ ���� ���� ���� ��

%HU�FNVLFKWLJW� ZLUG� I�U� GLH� 9HUEUHQQXQJ� HLQH� *XWVFKULIW�� GLH� DXI� HLQHP� :LUNXQJVJUDG� GHU�09$�YRQ�����EHUXKW��)�U�GLH�6DO]VlXUH�ZLUG�VHKU�RSWLPLVWLVFK�HLQH�*XWVFKULIW�YRQ����0-�NJ�HUWHLOW�� 'DPLW� ZLUG� GHXWOLFK�� GDVV� EHL� I�OOVWRIIUHLFKHQ� +DUW �39&�$QZHQGXQJHQ�� ZLH� GHQ�)HQVWHUSURILOHQ�HLQH�KRKH�*XWVFKULIW�HU]LHOW�ZHUGHQ�NDQQ��ZHQQ�HV�WDWVlFKOLFK�HLQHQ�0DUNW�I�U�GLH� HQWVWHKHQGH� 6DO]VlXUH JLEW�� 1DKH]X� NHLQH� *XWVFKULIW� NDQQ� GHP� I�OOVWRIIUHLFKHQ� .DEHO�]XJHRUGQHW�ZHUGHQ�
7DEHOOH����*XWVFKULIWHQ��GLH�EHLP�(LQVDW]�LQ�GLH�09$�EHL�6DO]VlXUHU�FNJHZLQQXQJ�P|JOLFK�VLQG�LQ�0-�NJ�

)HQVWHU 6FKODXFK .DEHO 3((QHUJLHJXWVFKULIW ��� ��� ��� ����7KHRUHWLVFK�U�FNJHZLQQEDUH� +&O��LQ�NJ
��� ��� ���� �

*XWVFKULIW�I�U�GLH�+&O ��� ��� ��� �
:lUH� GHU�(LQVDW]�DOV�6HNXQGlUEUHQQVWRII�P|JOLFK�� OLHJHQ�GLH�*XWVFKULIWHQ�K|KHU��GD�KLHU�YRQ�HLQHP�K|KHUHQ�:LUNXQJVJUDG� DXVJHJDQJHQ� ZHUGHQ� NDQQ��/HJW�PDQ� HLQHQ�:LUNXQJVJUDG�YRQ�����]XJUXQGH��HUKlOW�PDQ�IROJHQGH�(UJHEQLVVH�



�� ��$OOJHPHLQHU�7HLO
7DEHOOH����(QHUJLHJXWVFKULIWHQ�I�U�GHQ�(LQVDW]�DOV�6HNXQGlUURKVWRII�LQ�0-�NJ

)HQVWHU 6FKODXFK .DEHO 3((QHUJLHJXWVFKULIW ���� ���� ���� ����
'LH�(QHUJLHJXWVFKULIWHQ� I�U� GDV�ZHUNVWRIIOLFKH�5HF\FOLQJ� KlQJHQ� YRQ�GHU�5�FNODXITXRWH�XQG�GHU� =DKO� GHU� 8POlXIH� DE�� %HL� HLQHU� 5�FNODXITXRWH� YRQ� ���� XQG� �� 8POlXIHQ� HUUHLFKW� PDQ�HLQH�5HVVRXUFHQVWUHFNXQJ�XP�GHQ�)DNWRU���� 9HUEUHQQXQJVHQWKDOS LH���+HUVWHOOXQJVHQHUJLH� �$XIDUEHLWXQJVHQHUJLH��� 'LH� $XIDUEHLWXQJVHQHUJLH� ZLUG� PLW� �� 0-�NJ� YHUDQVFKODJW�� 'DEHL�HUUHLFKW�GDV�3RO\HWK\OHQ�GDV�EHVWH�(UJHEQLV�DXI�*UXQG�GHU�KRKHQ�9HUEUHQQXQJVHQWKDOSLH�
'D� 39&� QLFKW� GLUHNW� DOV� 6HNXQGlUURKVWRII� HLQJHVHW]W� ZHUG HQ� NDQQ�� PXVV� HUVW� GDV� +&O�DEJHWUHQQW� ZHUGHQ�� 'DV� Z�UGH� EHGHXWHQ� ]XQlFKVW� ZLUG� GDV� 3URGXNW� JHPDKOHQ� XQG�DQVFKOLH�HQG� S\URO\VLHUW�� 'LH� RUJDQLVFKHQ� 5�FNVWlQGH� ZHUGHQ� YHUEUDQQW� XQG� GLH� 6DO]VlXUH�NDQQ�]XU�FNJHZRQQHQ�ZHUGHQ�
7DEHOOH�����*XWVFKULIW�I�U�GLH�3\URO\VH�XQG�GHQ�DQVFKOLH�HQGHQ�(LQVDW]�DOV�6HNXQGlUEUHQQVWRII�LQ�0-�NJ

)HQVWHU 6FKODXFK .DEHO 3(9HUIDKUHQVHQHUJLH3\URO\VH ���� ���� ���� ����
*UREPDKOHQ � � � �9HUEUHQQXQJVJXWVFKULIW ���� ���� ���� ����+&O�*XWVFKULIW6XPPH� ��� ��� ��� �

���� ��� ���� ���
(LQH� DQGHUH� 6LFKWZHLVH� ZLUG� JH]HLJW�� XQWHU� GHU� $QQDKPH�� GDVV� GLH� ZLHGHUJHZRQQHQH�6DO]VlXUH�QLFKW�YHUZHUWEDU�LVW��VRQGHUQ�QDFK�GHU�1HXWUDOLVDWLRQ�DEJHODJHUW�ZHUGHQ�PXVV�'DQQ� IlOOW� GLH� *XWVFKULIW� I�U� GLH� 6DO]VlXUH� ZHJ� XQG� YRQ� DOOHQ� 9HUIDKUHQ� PXVV� GHU� %HWUDJ�DEJH]RJHQ�ZHUGHQ��'LH�(UJHEQLVVH�GLHVHU�%HUHFKQXQJ�ILQGHQ�VLFK�LQ� 7DEHOOH����



��$OOJHPHLQHU�7HLO ��
7DEHOOH�����9HUJOHLFK�GHU�EHLGHQ�2SWLRQHQ��PLW�XQG�RKQH�URKVWRIIOLFKH�9HUZHUWXQJ�YRQ�6DO]VlXUH

)HQVWHU 6FKODXFK .DEHO 3(09$�RKQH�+&O ��� ��� ��� ����09$�PLW�+&O ���� ���� ��� ����3\URO\VH�RKQH�+&O ����� ���� ���� ����
3\URO\VH�PLW�+&O ���� ��� ���� ���'HSRQLH ����� ����� ����� �����

���������������������������������

)HQVWHU 6FKODXFK .DEHO

&D&2�:0�3(39&

$EELOGXQJ�����=XVDPPHQVHW]XQJ�YRQ�DXVJHZlKOWHQ�39&�3URGXNWHQ

$EELOGXQJ�����9HUEUHQQXQJVHQWKDOSLH�XQG�+HUVWHOOXQJVHQHUJLH

���
����
��

0-�NJ

)HQVWHU6FKODXFK .DEHO
9HUEUHQQXQJVHQWKDOSLH +HUVWHOOXQJVHQHUJLH



�� ��$OOJHPHLQHU�7HLO
,P�8QWHUVFKLHG�]XP�3(�LVW�EHLP�39&�HLQ�7HLO�GHU�(QHUJLH�GXUFK�GLH�&KO RU�$ONDOL�(OHNWURO\VH�JHEXQGHQ� XQG� NDQQ� QXU� WHLOZHLVH� GXUFK� GLH�$QZHQGXQJ� WKHUPLVFKHU�9HUIDKUHQ� LQ� )RUP�YRQ�6DO]VlXUH� ZLHGHU� JHQXW]W� ZHUGHQ�� 'LHVH� 0|JOLFKNHLW� LVW� MHGRFK� GXUFK� GLH� YRUKDQGHQHQ�)�OOVWRIIH�� GLH� GLH� 6DO]VlXUH� ELQGHQ� XQG� GXUFK� GLH�JHIRUGHUWH�5H LQKHLW�GHU�6DO]VlXUH�� I�U�GHQ�9HUIDKUHQVVFKULWW� GHU� 2[LFKORULHUXQJ�� HLQJHVFKUlQNW�� $X�HUGHP� Z�UGH� GDPLW� GHU� OXNUDWLYH�9HUNDXI�GHU�1DWURQODXJH�HQWIDOOHQ�%HL�GHU�%HZHUWXQJ�GHU�XQWHUVFKLHGOLFKHQ�(QWVRUJXQJVZHJH� VLQG�QLFKW�QXU�GLH�(QHUJLHEHWUlJH�]X� EHU�FNVLFKWLJHQ�� GLH� I�U� GHQ� 7UDQVSRUW�� GLH� 6DPPOXQJ�� GDV� 6RUWLHUHQ�� HYHQWXHOO� I�U� GDV�*UDQXOLHUHQ� XQG� GHQ� HLJHQWOLFKHQ� $XIEHUHLWXQJVVFKULWW� DXI]XZHQGHQ� VLQG�� VRQGHUQ� DXFK� GLH�*XWVFKULIW��GLH�GXUFK�GLH�(LQVSDUXQJ�DQ�1HXSURGXNWLRQ�]X�EHU�FNVLFKWLJHQ�LVW�'LH�HQHUJHWLVFKH�%HXUWHLOXQJ�GHU�XQWHUVFKLHGOLFKHQ�9HUIDKUHQ�HUIROJW� DP�HLQIDFKVWHQ��EHU�HLQ�(QHUJLHlTXLYDOHQWVFKHPD�� $XI� GLHVHP� 6FKHPD� ODVVHQ� VLFK� GLH� 5HODWLRQHQ� LQ� %H]XJ� DXI� GLH�(QHUJLHDXIZHQGXQJHQ� GHU� HLQ]HOQHQ� 6FKULWWH� LP� /HEHQV]\NOXV� HLQHV� 3URGXNWHV� GXUFKODXI HQ�ZHUGHQ�HUNHQQHQ��*OHLFK]HLWLJ� LVW� HV�P|JOLFK��GLH�HLQ]HOQHQ�(QWVRUJXQJVRSWLRQHQ�PLWHLQDQGHU�]X� YHUJOHLFKHQ�� 'DEHL� ZLUG� GHXWOLFK�� GDVV� GLH� 9HUEUHQQXQJVJXWVFKULIWHQ� VLFK� QDFK� GHP�:LUNXQJV�JUDG�GHU�$QODJH�XQG�GHU�0|JOLFKNHLW�GHU�.UHLVI�KUXQJ�GHU�6DO]VlXUH� ULFKWHQ��(V�LVW�HLQIDFK�]X�HUNHQQHQ��GDVV�I�U�GDV�$XIEULQJHQ�GHV�39&�$EIDOOV�DXI�GLH�'HSRQLH�NHLQ�$XIZDQG�EHWULHEHQ�ZHUGHQ�PXVV�DEHU�DXFK�GLH�LP�0DWHULDO�VWHFNHQGH�(QHUJLH�QLFKW�PHKU�JHQXW]W�ZLUG�$P� VLQQYROOVWHQ� HUVFKHLQHQ� GDKHU� ]XQlFKVW� GLH� 9HUIDKUHQ�� EH L� GHQHQ� GHU�%HVHLWLJXQJV�HQHUJLH�DXIZDQG� ]XP� HUKDOWHQHQ� 3URGXNWHQHUJLHlTXLYDOHQW� LQ� HLQHP� P|JOLFKVW�J�QVWLJHQ�9HU�KlOWQLV�VWHKW�$XI� *UXQG� GHV� XQWHUVFKLHGOLFKHQ� 9HUKlOWQLVVHV� YRQ� )HHGVWRFN � ]X� 3URGXNWLRQVHQHUJLH� EHL�39&� XQG� EHL� 3(�� HUVFKHLQW� EHLP� 39&� GDV� ZHUNVWRIIOLFKH� 5HF\FOLQJ� XQG� EHLP� 3(� GLH�HQHUJHWLVFKH�1XW]XQJ�E]Z��GLH�URKVWRIIOLFKH�1XW]XQJ�DP�VLQQYROOVWHQ�]X�VHLQ�
���� $QGHUH�$UEHLWHQ�]XU�3\URO\VH�YRQ�39&'LH� PHLVWHQ� 9HU|IIHQWOLFKXQJHQ� ]XP� 7KHPD� 39&�3\URO\VH� VHW]HQ� VLFK� PLW� GHP�$EEDXYHUKDOWHQ� YRQ� 39&� PLWKLOIH� YRQ� 3\UR�*&�06�� 3\UR�06�� '7*�� '6*�� 7*$�8QWHUVXFKXQJHQ� DXVHLQDQGHU�� ,Q� GLHVHQ� 8QWHUVXFKXQJHQ� JHKW� HV� YRUZLHJHQG� XP� GLH�DQIlQJOLFKHQ� =HUIDOOVUDWHQ� XQG� GHQ� (LQIOXVV� YHUVFKLHGHQHU� 6WDELOLVDWRUHQ�� %HL� NLQHWLVFKHQ�8QWHUVXFKXQJHQ�ZXUGH�LQVEHVRQGHUH�GHU�(LQIOXVV�GHU�9LVNRVLWlW�GHU�3RO\PHUVFKPHO]H�DXI�GLH�*HVFKZLQGLJNHLW�GHU�'HK\GURKDORJHQLHUXQJ�XQWHUVXFKW��'LH�(UJHEQLVVH�VWUHXHQ�VWDUN�,P� $UEHLWVNUHLV� 6LQQ� XQG� .DPLQVN\� ZXUGHQ� LQ� GHU� 9HUJDQJHQKHLW� ]ZHL� SDUDOOHOH�:HJH� ]XU�%HKDQGOXQJ� YRQ� 39&�$EIlOOHQ� HLQJHVFKODJHQ�� 'DV� HLQH� 9HUIDKUHQ� EHUXKW� DXI� HLQHU�9RUDEVSDOWXQJ� GHU� 6DO]VlXUH� EHL� QLHGULJHQ� 7HPSHUDWXUHQ� GHU� DQGHUH� :HJ� DXI� HLQHU�ZHLWJHKHQGHQ� $EWUHQQXQJ� GHU� 6DO]VlXUH� LQQHUKDOE� GHU� :LUEHOVFKLFKW� PLW� HQWVSUHFKHQGHQ�$EVRUEHQWLHQ�� 'DV� (QWJDVXQJVYHUIDKUHQ� JHKW� DXI� HLQ� MDSDQLVFKHV� 3\URO\VHYHUIDKUHQ� ]XU�FN��
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EHL� GHP� HV� YRUZLHJHQG� XP� GLH� (U]HXJXQJ� KHL]ZHUWUHLFKHU� *DVH� XQG� gOH� JHKW�� 'LH� HUVWHQ�9HUVXFKH� ZXUGHQ� YRQ� %DOFHUHN� LQ� HLQHU� NRQWLQXLHUOLFK� JHU�KUWHQ� 6DQGVFKLFKW�PLW� +DUW � XQG�:HLFK�39&��.DEHO��EHL�7HPSHUDWXUHQ�]ZLVFKHQ� ����XQG�����&�GXUFKJHI�KUW��'LH�6DO]VlXUH�NRQQWH�ELV�]X�����DEJHVFKLHGHQ�ZHUGHQ��$X�HUGHP�HQWVWDQGHQ�EHLP�+DUW�39&�]ZLVFKHQ�� ������*DVH� XQG� ��������� NRQGHQVLHUEDUH�$QWHLOH� XQG� EHLP�:HLFK�39&����������*DVH� XQG���������� NRQGHQVLHUEDUH� $QWHLOH�� 'LH� NRQGHQVLHUEDUHQ� $QWHLOH� VROOWHQ� PLWKLOIH� YRQ�$NWLYNRKOH� DEJHVFKLHGHQ� ZHUGHQ�� $QVFKOLH�HQG� ZXUGH� GDV� VR� HUKDOWHQH�0DWHULDO� EHL� ����&�S\URO\VLHUW�� 'LH� YRQ� %DOFHUHN� JHIXQGHQHQ� FKORULHUWHQ� 9HUELQGXQJHQ� ZXUGHQ� QLFKW�TXDQWLIL]LHUW�� 'LHVHU� :HJ� ZXUGH� ]XQlFKVW� DXFK� YRQ� 3RKOPDQQ� ZHLWHUYHUIROJW�� GHU� HLQHQ�5RKUUHDNWRU� �HKHU� HLQHQ� HLQIDFKHQ� ([WUXGHU�� HQWZRUIHQ� KDW� PLW� GHP� HLQH�0LVFKXQJ� DXV� 3(�XQG�FD������39&��GHP�DQJHQRPPHQHQ�39&�*HKDOW�LQ�GHP�.XQVWVWRIIDEIDOO�HQWVSUHFKHQG��LQ�GHU� 6FKPHO]H� HQWKDORJHQLHUW�ZHUGHQ� VROOWH��$XI�*UXQG� GHU� KRKHQ�9HUZHLO]HLWHQ�� GLH� EHL� GHQ�QLHGULJHQ�7HPSHUDWXUHQ�]XU�(QWKDORJHQLHUXQJ�QRWZHQGLJ�VLQG��XQG�GHQ�QDFK�GHU�3\URO\VH�GHV�HQWKDORJHQLHUWHQ�0DWHULDOV� QRFK� YRUKDQGHQHQ�5HVWFKORUJHKDOWHQ� YRQ� �� ����PJ�NJ�gO��ZXUGH�GHU�DQGHUH�9HUIDKUHQVZHJ�ZHLWHUYHUIROJW��:HLWHUYHUIROJW�ZXUGH�GLHVHU�:HJ�DXFK�YRQ�DQGHUHQ�$UEHLWVNUHLVHQ� ]�%�� 0LFKDHOLV� XQG� /DFNQHU�� GLH� PLW� HLQHP� 6FKQHFNHQH[WUXGHU� JHDUEHLWHW�KDEHQ��1HEHQ� XQWHUVFKLHGOLFKHQ�'6'�)UDNWLRQHQ�ZXUGH� DXFK� HLQH�39&�0RGHOOPLVFKXQJ� DXV�MH� HLQHP� 'ULWWHO� .DEHOXPPDQWHOXQJHQ� )HQVWHUSURILO� XQG� %RGHQEHODJ� PLW� HLQHP� &KORUJHKDOW�YRQ� ������ XQWHUVXFKW�� %HL� HLQHU� =\OLQGHUWHPSHUDWXU� YRQ� ����&� ZXUGHQ� GUHL�3URGXNWIUDNWLRQHQ� HUKDOWHQ�� 6SDOWNRNV�� .RQGHQVDW� XQG� 6DO]VlXUH�� 'HU� KRKH� &KORUJHKDOW� GHV�6SDOWNRNVHV�EHUXKW�]X�����DXI�ZDVVHUO|VOLFKHQ�&KORULGHQ��VLHKH�7DEHOOH�����

0HQJH�>NJ@ &KORUPHQJH &KORUJHKDOW 9HUWHLOXQJ(LQVDW]VWRII ��� ���� ����6SDOWNRNV ��� ����� ���� �����.RQGHQVDW ���� ����� ���� ����6DO]VlXUH ���� ���� ����� �����
7DEHOOH�����&KRUJHKDOW�GHU�3URGXNWIUDNWLRQHQ
:LH� EHL� GHQ� DQGHUHQ� 8QWHUVXFKXQJHQ� NRQQWHQ� NHLQH� FKORULHUWHQ� $URPDWHQ� RGHU� 3DUDIILQH�QDFKJHZLHVHQ�ZHUGHQ��$XFK� EHL� GHU� $UEHLW� YRQ� 6HW]HU� JHKW� HV� XP� GLH� 9RUEHKDQGOXQJ� YRQ� .XQVWVWRIIHQ� ]XU�.RQGLWLRQLHUXQJ� I�U� GLH� URKVWRIIOLFKH� 9HUZHUWXQJ�� 8P� GLH� .XQVWVWRIIH� DOV�6HNXQGlUEUHQQVWRIIH� HLQVHW]WHQ� ]X� N|QQHQ�� VROO� GHU� &KORUJHKDOW� PLQLPLHUW� ZHUGHQ� XQG� VLH�VROOHQ� SXPSIlKLJ� JHPDFKW� ZHUGHQ� >6HW]HU@�� 'D]X� ZHUGHQ� GLH� .XQVWVWRIIPLVFKXQJHQ� LP�5�KUNHVVHOUHDNWRU�]XVDPPHQ�PLW�9DNXXPVFKZHUGHVWLOODW�JHU�KUW��%HL���� �����&�UHDJLHUW�GDV�DOV�)�OOVWRII�HLQJHVHW]WH�.DO]LXPNDUERQDW�QDFK�� ����0LQXWHQ�PLW�GHU�6DO]VlXUH�XQG�ZLUG�IHVW�LQ�GHQ�SRU|VHQ�5�FNVWDQG�HLQJHEXQGHQ�



�� ��$OOJHPHLQHU�7HLO
:LFKWLJH�%HREDFKWXQJHQ�VLQG�� 'DV� 0DWHULDO� VFKPLO]W� QLFKW �� VRQGHUQ� YHUNRNW� ]X� IHVWHQ�� SRU|VHQ� XQG� NRNVDUWLJHQ�5�FNVWDQGVSDUWLNHOQ��PLW�lKQOLFKHU�7HLOFKHQJU|�H�ZLH�GDV�(LQJDQJVPDWHULDO�� 'HU�5HVWFKORUJHKDOW�GHU� VFKPHO]IO�VVLJHQ�3KDVH� LVW� DEKlQJLJ�YRQ�GHU�7HPSHUDWXU�XQG�GHU�*�WH�GHU�(QWJDVXQJ�XQG�LVW�]X�����DXI�JHO|VWH�6DO]VlXUH�]XU�FN]XI�KUHQ�� 'LH� 5HVWFKORUJHKDOWH� GHU� IHVWHQ� 5�FNVWlQGH� DXV� GHP� 39&�$EEDX� ODVVHQ� VLFK� NDXP�GXUFK� GLH� $EEDXWHPSHUDWXU� EHHLQIOXVVHQ�� HLQ� HQWVFKHLGHQGHU� )DNWRU� LVW� YLHOPHKU� GHU�*HKDOW�DQ�$VFKH�XQG�6DO]�ELOGHQGHQ�,QKDOWVVWRIIHQ�LP�HLQJHVHW]WH Q�0DWHULDO�
'HU�:HJ�GHU� GLUHNWHQ�%HKDQGOXQJ�YRQ�39&�KDOWLJHQ�.XQVWVWRIIDEIlOOHQ� LQ�GHU�:LUEHOVFKLFKW�ZXUGH� YRQ� 3U|VFK� EHVFKULWWHQ�� GHU� EHL� GUHL� 7HFKQLNXPVYHUVXFKHQ� ]XQlFKVW� PLW� &D2� XQG�VSlWHU� PLW� 'RORPLW� YHUVXFKWH� GLH� HQWVWHKHQGH� 6DO]VlXUH� DE]XIDQJHQ�� QDF KGHP� GLH� &D&O��7U|SIFKHQ� VLFK� EHLP� HUVWHQ� 9HUVXFK� DP� 5HDNWRUDXVJDQJ� DEJHVFKLHGHQ� KDWWHQ�� $XFK� GDV�HLQJHVHW]WH�'RORPLW�VRUJWH�GXUFK�$XIVLQWHUXQJ�DXI�GLH�%UHQQHUURKUH�I�U�3UREOHPH�$XV� GHU� VR� JHO|VWHQ� 6DO]VlXUHDEVRUSWLRQ� HUJHEHQ� VLFK� ]ZHL� 3UREOHPH�� =XP� HLQHQ PXVV� GLH�:LUEHOVFKLFKW� NRQWLQXLHUOLFK� YRP� HQWVHKHQGHQ� 0J2
&D&O�� JHUHLQLJW� ZHUGHQ�� =XP� DQGHUHQ�HQWVWHKW� GDGXUFK� VW|FKRPHWULVFK� GLH� ���� IDFKH� 0HQJH� GHV� HLQJHVHW]WHQ� 39&V� DQ� ]X�GHSRQLHUHQGHQ�1HXWUDOLVDWLRQVVDO]HQ� >6FKlGHO� ,,@��=XU�$EVRUSWLRQ�GHU�HQWVWHKHQGHQ 6DO]VlXUH�ZXUGH� DQVFKOLH�HQG�$PPRQLDN� HLQJHVHW]W�� GD� GDV� HQWVWHKHQGH�$PPRQLXPFKORULG� IO�FKWLJ� LVW�XQG� VLFK� QLFKW� LP� 5HDNWRU� DQUHLFKHUW�� 'DUDXV� HUJDEHQ� VLFK� GDQQ� DEHU� 3UREOHPH� GDV�$PPRQLXPFKORULG�YRQ�GHU�KRFKVLHGHQGHQ�3KDVH�]X�WUHQQHQ�>+LQ]@�8P� GLH� HQWVWHKHQGHQ� 3\URO\VH|OH� DXI� HLQHQ� &KORUJHKDOW� YRQ� ��SSP� ]X� EULQJHQ�� GHU� LQ� GHU�(UG|OUDIILQHULH� HLQJHVHW]W� ZHUGHQ� NDQQ�� PXVVWH� GDV� gO� PLW� 1DWULXPGDPSI� QDFKEHKDQGHOW�ZHUGHQ�>6FKlGHO�,@�$XI� GHU� DQGHUHQ� 6HLWH� IDQGHQ� HLQH� 5HLKH� YRQ� 9HUVXFKHQ� PLW� VWDUN� DEJHUHLFKHUWH Q�&KORUJHKDOWHQ� VWDWW�� LQ�GHP�GLH�VR�JHQDQQWH�/HLFKWIUDNWLRQ��GLH�GXUFK�'LFKWHWUHQQXQJ�DXV�GHU�.XQVWVWRIIPLVFKIUDNWLRQ� JHZRQQHQ� ZXUGH�� DOV� (LQWUDJVPDWHULDO� JHZlKOW� ZXUGH�� 'LH�&KORUJHKDOWH� EHWUXJHQ� QXU� QRFK� ]ZLVFKHQ� ���� XQG� ���� 'DV� HQWVSULFKW� DXFK� HLQHU� QHX HUHQ�(QWZLFNOXQJ��QDFK�GHU�GLH�39&�*HKDOWH�LP�9HUSDFNXQJVP�OO�QXU�QRFK�YHUVFKZLQGHQG�JHULQJ�VLQG� � >SHUV��0LWWHLOXQJ�3RUUDWK@��'LH� VR�HUKDOWHQHQ�3\URO\VH|OH�XQG�:DFKVH�ZHLVHQ�QXU�HLQHQ�lX�HUVW�JHULQJHQ�&KORUJHKDOW�DXI�6R�ZXUGH� LQ� GHU� KLHU� YRUOLHJHQGHQ�$UEHLW� ]XQlFKVW� YHUVXFKW�� HLQH�0LVFKXQJ�HLQ]XVHW]HQ��GLH�GHU� /HLFKWIUDNWLRQ� GHV�'6'�.XQVWVWRIIP�OOV� HQWVSUDFK��'LH� JHIXQGHQHQ�.RQ]HQWUDWLRQHQ� GHU�$GGLWLYEUXFKWHLOH�ZDUHQ�MHGRFK�]X�QLHGULJ�I�U�HLQH�%HXUWHLOXQJ�$QVFKOLH�HQG� ZXUGHQ� HLQ]HOQH� :HLFKPDFKHU� HLQJHVHW] W�� 'D� MHGRFK� YRQ� GLYHUVHQ�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQVWHQ� $GGLWLYHQ� XQG� GHQ� 39& �3URGXNWHQ�DXVJHJDQJHQ� ZHUGHQ� NDQQ�� ZXUGHQ� DP�(QGH� GHU�9RUXQWHUVXFKXQJHQ� UHDOH�.XQVWVWRIIDEIlOOH�HLQJHVHW]W�� GLH� LQ� $UW� XQG� $XINRPPHQ� W\SLVFKH� 9HUWUHWHU� GHU� ]XN�QI WLJ� ]X� HQWVRUJHQGHQ�:HLFK�39&�3URGXNWH�VLQG�
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���� 'LH�:LUEHOVFKLFKW)�U� GLH� 3\URO\VH� YRQ� .XQVWVWRIIHQ� ZLUG� EHL� GHP� +DPEXUJHU� 9HUIDKUHQ� HLQ�:LUEHOVFKLFKWUHDNWRU� PLW� HLQHU� %ODVHQ� ELOGHQGHQ� QLHGULJ� H[SDQGLHUHQGHQ� :LUEHOVFKLFKW�YHUZHQGHW��:DV�GDUXQWHU�]X�YHUVWHKHQ LVW��VROO�LP�)ROJHQGHQ�HUOlXWHUW�ZHUGHQ�'HU� 5HDNWRU� LVW� LQ� GHU� 5HJHO� PLW� 4XDU]VDQG� JHI�OOW�� 'HU� PLWWOHUH� .RUQGXUFKPHVVHU� GHU�YHUZHQGHWHQ�5HDNWRUHQ�OLHJW�]ZLVFKHQ������XQG�����PP��9RQ�GHU�:DKO�GHV�.RUQGXUFKPHVVHUV�KlQJW�XQWHU�DQGHUHP�DXFK�GLH�9HUZHLO]HLW� LP�5HDNWRU�DE�'D� GLH� 2EHUIOlFKH� GHU� 4XDU]SDUWLNHO� YRQ� GHU� HLQHU� LGHDOHQ� .XJHO� DEZHLFKW�� ZLUG� ]XU�%HVFKUHLEXQJ�GHU�$EZHLFKXQJ�GLH�6SKlUL]LWlW�HLQJHI�KUW��6LH�LVW�GHILQLHUW�DOV�2EHUIOlFKH�HLQHV�5RWDWLRQVHOLSVRLGV� LP� 9HUKlOWQLV� ]XU� 2EHUIOlFKH� HLQHV� 3DUWLNHOV PLW� GHPVHOEHQ� 9ROXPHQ��(EHQVR� ZLUG� GHU� lTXLYDOHQWH� VSKlULVFKH� 3DUWLNHOGXUFKPHVVHU� DOV� 'XUFKPHVVHU� HLQHU� 6SKlUH�EH]HLFKQHW�� GLH� GDV� JOHLFKH�9ROXPHQ� GHV� 3DUWLNHOV� KDW�� $XV� GHP� 3URGXNW� YRQ�%HLGHQ� HUJLEW�VLFK�GHU�lTXLYDOHQWH�.RUQGXUFKPHVVHU��'LHVH�*OHLFKXQJ�J LOW�QXU�I�U� LUUHJXOlUH�3DUWLNHO��GLH� LQ�NHLQH�9RU]XJVULFKWXQJ�EHVLW]HQ�:LUG� GLH� 6DQGVFKLFKW� YRQ� XQWHQ� PLW� *DV� GXUFKVWU|PW�� HQVWHKW� DE� HLQHU� EHVWLPPWHQ�6WU|PXQJVJHVFKZLQGLJNHLW� DXV� GHP� )HVWEHWW� HLQH� :LUEHOVFKLFKW�� =X� HUNHQQHQ� LVW� GHU�hEHUJDQJ� DQ� HLQHP� $EQHKPHQ� GHV� 'UXFNDEIDOOV� �EHU� GHU� :LUEHOVFKLFKW� EHL� JOHLFK]HLWLJ�ZHLWHU� DQVWHLJHQGHP� 9ROXPHQVWURP�� 'LH� :LUEHOVFKLFKW� LVW� LP� 9HUKDOWHQ� PLW� GHP�9HUKDOWHQ�HLQHU� )O�VVLJNHLW� YHUJOHLFKEDU�� 'DUDXV� HUJHEHQ� VLFK� DXFK� GLH� 9RUWHLOH� GHU� :LUEHOVFKLFKW� I�U�GHQ�S\URO\WLVFKHQ�$EEDX�YRQ�.XQVWVWRIIHQ�

� JXWHU� 7UDQVSRUW� YRQ� )HVWVWRIIHQ�� VFKZHUHUH� 7HLOFKHQ� VLQNHQ� DE�� OHLFKWHUH� VFKZLPPHQ�DXI�� JXWH�:lUPHOHLWIlKLJNHLW��G�K��NRQVWDQWH�7HPSHUDWXU�
:LUG� GHU� 9ROXPHQVWURP� �EHU� GHQ�:LUEHOSXQNW� KLQDXV� JHVWHLJHUW�� EHJLQQW� GLH� %ODVHQELOGXQJLQ� GHU�:LUEHOVFKLFKW�� 'DEHL� ZLUG� ]ZLVFKHQ� ��� XQG� ���� GHV� ]XVlW]OLFKHQ�9ROXPHQVWURPV� MH�QDFK� *DVYHUWHLOHU� �5HDNWRUERGHQ��� /RFKERGHQ� E]Z�� SRU|VH� 3ODWWH�� GXUFK� GLH� %ODVHQ�WUDQVSRUWLHUW�� %HL� NDWDO\WLVFKHQ� 5HDNWLRQHQ� LQ� GHU� :LUEHOVFKLFKW� KlQJW� GHU� 8PVDW]� EHL�QLHGULJHQ� 5HDNWLRQVJHVFKZLQGLJNHLWHQ� JDQ]� HQWVFKHLGHQG� YRP� 9HUKDOWHQ� GHU� %ODVHQ� LQ� GHU�:LUEHOVFKLFKW�DE��'DEHL�ZLUG�GDV�XP]XVHW]HQGH�*DV�DOV�)OXLG�EHQXW]W�XQG�HLQ�.DWDO\VDWRU�DOV�%HWWPDWHULDO� HLQJHVHW]W�� 'LH� PHLVWHQ� 8QWHUVXFKXQJHQ� ]X� :LUEHOVFKLFKWHQ� EH]LHKH Q� VLFK� DXI�GLHVH�$UW�YRQ�5HDNWLRQHQ�>6HW]HU@�>6FKOHVVHOPDQQ@��'DEHL�KlQJW�GHU�8PVDW]�LP�:HVHQWOLFKHQ�YRQ� HLQHP� JXWHQ� .RQWDNW� ]ZLVFKHQ� *DV� XQG� .DWDO\VDWRU� DE�� $EHU� DXFK� GLH� 3\URO\VH� YRQ�.XQVWVWRIIHQ�LVW�GXUFK�GDV�%ODVHQYHUKDOWHQ�EHHLQIOXVVW��GD�GLH�%ODVHQ�� GLH�DQ�GHU�5HDNWRUZDQG�KRFKVWHLJHQ��GDI�U� VRUJHQ��GDVV�GLH�6DQGVFKLFKW� DQ�GHU�5HDNWRUREHUIOlFKH�DXVJHWDXVFKW�ZLUG��'HU�RSWLPDOH�:lUPH�EHUJDQJ�ZLUG� LP�:HVHQWOLFKHQ�YRQ�GHP�NRQYHNWLYHQ�)HVWVWRIIWUDQVSRUW�EHHLQIOXVVW�� 'DKHU� OLHJW� GHU� KlXILJ� JHZlKOWH� 9ROXPHQVW URP� DXFK� EHLP� ���IDFKHQ� GHV�:LUEHOSXQNWHV�� ,Q� GLHVHP� %HUHLFK� OLHJW� GDV� 0D[LPXP� I�U� GLH� :lUPH�EHUJDQJVNRQVWDQWH�
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>9',@�� $QGHUHUVHLWV� LVW� GHU� :lUPH�EHUJDQJ� EHKLQGHUW�� ZHQQ� %ODVHQ� GLUHNW� DQ� GHU�5HDNWRUZDQG� KRFKVWHLJHQ�� GD� GHU� :lUPH�EHUJDQJVNRHIIL]LHQW� YRQ� *DVH Q� XP�*U|�HQRUGQXQJHQ�VFKOHFKWHU�LVW�'DEHL� LVW� HUVW�GXUFK�GLH�%ODVHQ�HLQH�JXWH�'XUFKPLVFKXQJ�GHU�:LUEHOVFKLFKW�JHZlKUOHLVWHW��GD�VLH�LQ�GHU�5HJHO�VFKQHOOHU�DXIVWHLJHQ�DOV�GLH�VLH�XPJHEHQGH�VR�JHQDQQWH�6XVSHQVLRQVSKDVH�XQG�DXFK�)HVWVWRII� QDFK� REHQ� EHI|UGHUQ��%HL� VHKU�JUR�HQ�3DUWLNHOGXUFKPHVVHUQ� LVW� HV�XPJHNHKUW��'DGXUFK�HU]ZLQJHQ�VLH�HLQHQ�DQ�DQGHUHU�6WHOOH�HQWVWHKHQGHQ�)HVWVWRIIVWURP�QDFK�XQWHQ��'LH�VR�HQWVWHKHQGH�6WU|PXQJ�KlQJW�YRQ�GHU�5HDNWRUJHRPHWULH�DE�(LQ� 0RGHOO�� GDV� GHQ� :LUEHOVFKLFKWUHDNWRU� P|JOLFKVW JHQDX� EHVFKUHLEW�� PXVV� DOVR� GLH�%ODVHQJU|�H� DOV� GHQ� ZHVHQWOLFKHQ� 3DUDPHWHU� ZlKOHQ�� GD� GXUFK� VLH� GLH�2EHUIOlFKH� IHVWJHOHJW�LVW��GXUFK�GLH�GHU�7UDQVSRUW�YRQ�5HDNWLRQVSURGXNWHQ�XQG�(GXNWHQ�DXV�GHU�6XVSHQVLRQVSKDVH�LQ�GLH�%ODVHQSKDVH�XQG�XPJHNHKUW�HUIROJHQ�NDQQ�'HU�$QWULHE�I�U�GHQ�$XVWDXVFK�HUIROJW�GXUFK�GLH�.RQ]HQWUDWLRQVGLIIHUHQ]��9RQ�GHU�(IIHNWLYLWlW�GHV� 7UDQVSRUWV� KlQJW� GHU� 8PVDW]� LP� 5HDNWRU� DE�� 'LH� 6LWXDWLRQ� ZLUG� GXUFK� GLH� VLFK� LQ� GHQ�DXIVWHLJHQGHQ� %ODVHQ� DXVELOGHQGH� 6WU|PXQJ� NRPSOL]LHUW�� GLH� DP� 5DQG� GHU %ODVHQ� ]X� HLQHU�9HUPLVFKXQJ� ]ZLVFKHQ� %ODVHQ� XQG� 6XVSHQVLRQVSKDVH� I�KUW�� 'DEHL� KlQJW� GLH� 'LFNH� GLHVHU�6FKLFKW� UHODWLY� ]XU� %ODVHQJU|�H� YRP� 9HUKlOWQLV� 6XVSHQVLRQVJDVJHVFKZLQGLJNHLW� ]X�%ODVHQJDVJHVFKZLQGLJNHLW� DE�� 6RPLW� LVW� GHU� EHVVHUH� *DVDXVWDXVFK� YRQ� %ODVHQ XQG�6XVSHQVLRQVSKDVH�EHL�QLHGULJHUHQ�:LUEHOJDVJHVFKZLQGLJNHLWHQ�]X�HUZDUWHQ�(UUHLFKHQ�GLH�%ODVHQ�GLH�2EHUIOlFKH�GHU�:LUEHOVFKLFKW��SODW]HQ�VLH�XQG�VFKOHXGHUQ�)HVWVWRII�LQ�GHQ�5DXP��EHU�GHU�H[SDQGLHUWHQ�:LUEHOVFKLFKW��:LH�KRFK�GLH�7HLOFKHQ�JHVFKOHXGHUW�ZH UGHQ��N|QQHQ� KlQJW� YRQ� GHP�7HLOFKHQGXUFKPHVVHU� XQG� GHP�9ROXPHQVWURP� DE��'LH�+|KH� DXI� GHU�NHLQH�7HLOFKHQ�PHKU�DQNRPPHQ�ZLUG�DOV�7UDQVSRUW�'LVHQJDJLQJ�+HLJKW��7'+��EH]HLFKQHW�%HL�ZHLWHUHU�(UK|KXQJ�GHV�:LUEHOJDVVWURPV�ZLUG�LPPHU�PHKU�)HVWVWRII�LQ�GHQ�5DXP��E HU�GHU�:LUEHOVFKLFKW��GDV� VR�JHQDQQWH�)UHHERDUG��JHI|UGHUW�XQG�DXFK�DXV�GHP�5HDNWRU�DXVJHWUDJHQ��:LUG� GHU� DXVJHWUDJHQH� 6DQG� ZLHGHU� LQ� GHQ�5HDNWRU� ]XU�FNJHI|UGHUW�� VSULFKW�PDQ� YRQ� HLQHU�]LUNXOLHUHQGHQ�:LUEHOVFKLFKW�

���� 'DV�9HUKDOWHQ�GHU�.XQVWVWRIISDUWLNHO�LQ GHU�:LUEHOVFKLFKW)�U� GDV� 9HUKDOWHQ� GHU� .XQVWVWRIISDUWLNHO� LQ� GHU� :LUEHOVFKLFKW� ODVVHQ� VLFK� ]ZHL� P|JOLFKH�([WUHPIlOOH� DQQHKPHQ��'DV�=HUVHW]XQJVYHUKDOWHQ� GHV�.XQVWVWRIISDUWLNHOV� LVW� LP�:HVHQWOLFKHQ�YRQ� GHP� $XIVFKPHO]YRUJDQJ� XQG� GHU� =HUVHW]XQJVUHDNWLRQ� EHVW LPPW�� %HLGH� 9RUJlQJH� VLQG�YRQ� GHU� 7HPSHUDWXU� XQG� GHU� .RUQJU|�H� DEKlQJLJ�� 'DUDXV� IROJW�� GDVV� GDV� 9HUKlOWQLV� YRQ�$XIKHL]]HLW� E]Z��6FKPHO]]HLW� ]X�5HDNWLRQV]HLW� HQWVFKHLGHQG� LVW��%HL� QLHGULJHQ�7HPSHUDWXUHQ�XQG� KLQUHLFKHQG� NOHLQHQ� 3DUWLNHOQ� LVW� DQ]XQHKPHQ�� GDVV GDV� 3RO\PHUNRUQ� ]XQlFKVW�DXIVFKPLO]W�XQG�DQVFKOLH�HQG�DEUHDJLHUW�
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+RKH� 7HPSHUDWXUHQ� XQG� JUR�H� 3RO\PHUSDUWLNHO� I�KUHQ� ZDKUVFKHLQOLFK� GD]X�� GDVV� GLH�$EEDXUHDNWLRQHQ� DQ� GHU� KHL�HQ� 2EHUIOlFKH� GHV� 0DWHULDOV� VWDWWILQGHW� XQG� GLH� 5HDNWLRQV]RQH�]XVDPPHQ�PLW�GHU�:lUPHIURQW�IRUWVFKUHLWHW�>.KDOWXUVN\@�'DPLW� YHUHLQEDU� VLQG� DXFK� 0RGHOOYRUVWHOOXQJHQ�� GLH� GDYRQ� DXVJHKHQ�� GDVV� GDV�DXIJHVFKPRO]HQH�3RO\PHUNRUQ� YRP�:LUEHOVFKLFKWVDQG�PLWJHULVVHQ�XQG�VR�GLH�2EHUIOlFKH�GHU�3RO\PHUVFKPHO]H�XP�HLQ�9LHOIDFKHV�YHUJU|�HUW�ZLUG�>&RQH VVD�HW�DO�@�� ,P�([WUHPIDOO�EHGHXWHW�HV�� ZLH� YRQ (PLJ� DQJHQRPPHQ� ZLUG�� GDVV� VLFK� GLH�:LUEHOVFKLFKWWHLOFKHQ� PLW� HLQHP� G�QQHQ�DXIJHVFKPRO]HQHQ� 3RO\PHUILOP� �EHU]LHKHQ� >(PLJ@�� 8QWHU� GHP� $VSHNW� GHU�:LUEHOVFKLFKWREHUIOlFKH� ]X� (LQWUDJVPHQJH� LVW� HLQ�9HUJOHLFK� GHU� LP�$UEHLWVNUHLV� HLQJHVHW]WHQ�$QODJHQ� LQWHUHVVDQW�� ,Q�GHU� 7DEHOOH� �� VLQG�GLH�YHUVFKLHGHQHQ�$QODJHQ��GLH� LP�$.�.DPLQVN\�HLQJHVHW]W�ZHUGHQ��DXIJHI�KUW��6LH�VLQG�QDFK�DEQHKPHQGHU�*U|�H�VRUWLHUW��'LH�LQ�GLHVHU�$UEHLW�NRQ]LSLHUWH� $QODJH� OlVVW� VLFK� YRP� 9HUKlOWQLV� GHU� :LUEHOVFKLFKWREHUIOlFKH� ]X� GHU�(LQWUDJVPHQJH� PLW� GHU� /:6� �� YHUJOHLFKHQ�� 'LH� SUR� (LQWUDJ� HLQJHVHW]WH� 2EHUIOlFKH� LVW�ZHVHQWOLFK�JU|�HU�DOV�EHL�GHU�7:6��7HFKQLNXPV�:LUEHOVFKLFKWDQODJH��
7DEHOOH�����'DV�9HUKlOWQLV�YRQ�:LUEHOEHWWREHUIOlFKH�]X�(LQWUDJVPHQJH�LP�9HUJOHLFK�GHU�YHUVFKLHGHQHQ�$QODJHQSDUDPHWHU

5DGLXV�6DQGNRUQLQ�P
0DVVH�%HWWLQ�NJ 6DQGGLFKWHNJ�Pñ :LUEHOVFKLFKW�REHUIOlFKH (LQWUDJV�PHQJH�LQ�NJ�K

:LUEHOVFKLFKW�REHUIOlFKH��(LQWUDJV�PHQJH7:6 ������ ��� ���� ����� �� ��������(��� ��� ���� ����� �� ����
/:6�� ����(��� � ���� ���� � ��������(��� � ���� ���� � ����
/:6�� ����(��� � ���� ���� � ��������(��� � ���� ���� � ����
/:6�� ����(��� ��� ���� ��� ��� ��������(��� ��� ���� ��� ���� ����
(LQH� hEHUODJHUXQJ� GHU� EHLGHQ� ([WUHPH� LVW� GDQQ� P|JOLFK�� ZHQQ� ZLH� EHLP� 39&� ]ZHL�$EEDXYRUJlQJH�� GLH� 'HK\GURKDORJHQLHUXQJ� XQG� GHU� .HWWHQDEEDX� XQWHUVFKLHGOLFKH�$NWLYLHUXQJVHQHUJLHQ�EHVLW]HQ�
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���� 3\URO\VH
8QWHU� 3\URO\VH� YHUVWHKW� PDQ� GLH� WKHUPLVFKH� %HKDQGOXQJ� YRQ� 6WRIIHQ� XQWHU�6DXHUVWRIIDXVVFKOXVV�� -H� QDFK� 0ROHN�OVWUXNWXU� XQG� FKHPLVFKHP� $XIEDX� GHU� 3RO\PHUH�HQWVWHKHQ� XQWHUVFKLHGOLFKH� 6SDOWSURGXNWH�� GLH� FKDUDNWHULVWLVFK� I�U� GDV� HLQJHVHW]WH� 3RO\PHU�VLQG� XQG� LP� DQDO\WLVFKHQ� 9HUIDKUHQ� GHU� 3\URO\VH� *&�06� DXFK� ]X� GHU� ,GHQWLIL]LHUXQJ� YRQ�3RO\PHUHQ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ�'LH� P|JOLFKHQ� 6SDOWSURGXNWH� I�U� HLQ� 3RO\PHU� KlQJHQ� JDQ]� ZHVHQWOLFK� YRQ� GHU� LP�:LUEHOVFKLFKWUHDNWRU� KHUUVFKHQGHQ� 7HPSHUDWXU� � XQG� GHU� 9HUZHLO]HLW� DE�� 'D� G LH� 9HUZHLO]HLW�LP� 5HDNWRU� KLQUHLFKHQG� NXU]� LVW�� HQWVWHKHQ� EHL� KRKHQ� 7HPSHUDWXUHQ� QLFKW� QXU� GLH�WKHUPRG\QDPLVFK� VWDELOVWHQ� 3URGXNWH�ZLH�:DVVHUVWRII��0HWKDQ�� &2��&2 � XQG�5X��� VRQGHUQ�DXFK�DQGHUH�3URGXNWH��GLH�LQ� 7DEHOOH��� DXIJHI�KUW VLQG��'LHVHV��ZLUG�DOV�NLQHWLVFKH�.RQWUROOH�EH]HLFKQHW�� %HL� GHQ� PHLVWHQ� WKHUPRSODVWLVFKHQ� 3RO\PHUHQ� NRPPW� HV� ]X� HLQHP� VWDWLVWLVFKHQ�$EEDX� GHU� .HWWH�� 1HEHQ� GHP� � 3RO\PHUDEEDX� NRPPW� HV� EHL� HLQLJHQ� ZHQLJHQ� .XQVWVWRIIHQ�DXFK� QRFK� ]XU�'HSRO\PHULVDWLRQ�� GHU�%LOGXQJ� YRQ�0RQRPHUPROHN�OHQ� YRP�.HWWHQHQGH� KHU��,VW� GLH� %LQGXQJVVWlUNH� GHU� DQ� GHU� .HWWH� KlQJHQGHQ� 6XEVWLWXHQWHQ� NOHLQHU� DOV� GLH� GHU�+DXSWNHWWH�� ZHUGHQ� VLH� DEJHVSDOWHQ�� EHYRU� GLH� +DXSWNHWWH� ]HUIlOOW�� 1HEHQ� $EEDXUHDNWLRQHQ�NRPPW� HV� DXFK� ]X� $XIEDXUHDNWLRQHQ�� EHVRQGHUV� ZHQQ� GLH� $NWLYLHUXQJVHQHUJLH� YRQ� GHQ�HQWVSUHFKHQGHQ�5HDNWLRQHQ� VHKU� JHULQJ� LVW��'DGXUFK�NDQQ�HV�DXFK�]X�9HUQHW]XQJVUHDNWLRQHQ�NRPPHQ��GLH�HLQ�$XVWUDJHQ�GHU�3URGXNWH�DXV�GHU�:LUEHOVFKLFKW�YHUKLQGHUQ�
7DEHOOH�����3UR]HVVYHUODXI�EHL�VWHLJHQGHQ�3\URO\VH�7HPSHUDWXUHQ�>7KRPp�.R]PLHQVN\@
7HPSHUDWXUEHUHLFK 3UR]HVVH����� ����& 7URFNQXQJ��(QWZlVVHUXQJ����& 'HVR[LGDWLRQ��'HVXOIXULHUXQJ��$EVSDOWXQJ�YRQ�.RQVWLWXWLRQVZDVVHU�XQG�.RKOHQGLR[LG�DXV�9HUELQGXQJHQ��'HSRO\PHULVDWLRQ��%HJ LQQ�GHU�$EVSDOWXQJ�YRQ�6FKZHIHOZDVVHUVWRII����& %LQGXQJVVSDOWXQJHQ�YRQ�$OLSKDWHQ��%HJLQQ�GHU�(QWZLFNOXQJ�YRQ�0HWKDQ�XQG�DQGHUHU�DOLSKDWLVFKHU�.RKOHQZDVVHUVWRIIHQ����& $QUHLFKHUXQJ�GHV�6FKZHOJXWV�PLW�.RKOHQVWRII����& 6SDOWXQJ�YRQ�.RKOHQVWRII�6DXHUVWRII� XQG�.RKOHQVWRII�6WLFNVWRIIELQGXQJHQ����&�± ����& 8PZDQGOXQJ�YRQ�%LWXPHQVWRIIHQ�]X�7HHUHQ�XQG�6FKZHU|O����& &UDFNHQ�YRQ�ELWXPHQDUWLJHQ�9HUELQGXQJHQ�]X�WKHUPRG\QDPLVFK�VWDELOHUHQ�9HUELQGXQJHQ��*DVH��NXU]NHWWLJH�$OLSKDWHQ�

!����& $URPDWHQELOGXQJ�QDFK�IROJHQGHP�6FKHPD
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'LPHULVDWLRQ�YRQ�2OHILQHQ��(WKHQ�:DVVHUVWRIIDEVSDOWXQJ�]X�%XWDGLHQ'LHQ�5HDNWLRQHQ�PLW�(WKHQ�]X�&\FORKH[HQ7KHUPLVFKH�$URPDWLVLHUXQJ�YRQ�F\FOLVFKHQ�9HUELQGXQJHQ��'HK\GULHUXQJ�

���� $EEDXYHUKDOWHQ�YRQ�39&'HU� $EEDX� YRQ� 39&� EHVWHKW� DXV� ]ZHL� 6FKULWWHQ�� GHU� 'HK\GURKDORJHQLHUXQJ� XQG� GHP�HLJHQWOLFKHQ�$EEDX�GHV�3RO\DFHW\OHQJHU�VWV�'LH� HLQJHVHW]WHQ� 6WDELOLVDWRUHQ� VROOHQ� LQ� GHQ� YHUVFKLHGHQHQ� (LQ]HOVFKULWWHQ� HLQJUHLIHQ�� 6LH�VROOHQ� GLH� IUHL� ZHUGHQGH� +&O� ELQGHQ� �SDVVLYH� 6WDELOLVDWRUHQ��� LQ� GHQ� VFKZlFKVWHQ� &�&O�%LQGXQJHQ� GDV� &KORU� GXUFK� GLH� $QLRQHQ� YRQ� 0HWDOOVHLIHQ� HUVHW]HQ� XQG� VR� GLH�.HWWHQVWDUWUHDNWLRQHQ�YHUKLQGHUQ��DNWLYH�6WDELOLVDWRUHQ��89�9,6�VSHNWURVNRSLVFKH� 0HVVXQJHQ� ]HLJHQ�� GDVV� GLH� $Q]DKO� DQ� NRQMXJLHUWHQ�'RSSHOELQGXQJHQ�EHLP� WKHUPLVFKHQ�$EEDX�YRQ�39&� LQ�GHU�/|VXQJ�]ZLVFKHQ���XQG����OLHJW��'HU� 6WDELOLVDWRU� EHZLUNW� GDEHL� RIIHQEDU� HLQH� DQIlQJOLFKH� 9HUN�U]XQJ� GHU� .HWWHQOlQJH��ZlKUHQG� GLH� DQIlQJOLFKH� 'HK\GURKDORJHQLHUXQJVUDWH� GDYRQ� XQEHU�KUW� EOHLEW�� 'LHVH�%HREDFKWXQJ� VWHKW� LP� *HJHQVDW]� ]X� GHP� DQJHQRPPHQHQ� 0HFKDQLVPXV� �EHU� GDV� DNWLYH�(LQJUHLIHQ�GHV�6WDELOLVDWRUV�'HU�UHL�YHUVFKOXVVDUWLJH�0HFKDQLVPXV�ZLUG�GXUFK�GHQ�6WDELOLVDWRU�EORFNLHUW�XQG�QDFKGHP�GHU�6WDELOLVDWRU� YHUEUDXFKW� LVW�� ZHUGHQ� GLHVH�%ORFNDGHQ�ZLHGHU� DXIJHKREHQ� XQG� GHU� 39& �$EEDX�OlXIW�ZLH�EHLP�XQVWDELOLVLHUWHQ�39&�ZHLWHU�$P�$QVWHLJHQ� GHU�9LVNRVLWlW� LQ� GHU� 6FKPHO]H�� GLH� VLFK� DQ� GHU�.UDIW��GLH� I�U�GDV�5�KUHQ�GHU�6FKPHO]H� DXIJHZHQGHW� ZHUGHQ� PXVV�� DEOHVHQ� OlVVW�� OlVVW� VLFK� GLH� 9HUQHW]XQJ� GHV�3RO\PHUJHU�VWV� HUNHQQHQ�� $X�HUGHP� LVW� GXUFK� GLH� IU HL� ZHUGHQGH� 5HDNWLRQVZlUPH� HLQ�$QVWHLJHQ�GHU�7HPSHUDWXU�]X�HUNHQQHQ�6R�KDW�.HOHQ����J�39&�LQ�HLQHU�5�KUNDPPHU�EHL�����&�XQG����8PGUHKXQJHQ�PLQ�HLQJHVHW]W��'LH�IUHL�ZHUGHQGH�5HDNWLRQVZlUPH�OlVVW�VLFK�DP�$QVWHLJHQ�GHU�7HPSHUDWXU�HUNHQQHQ���1DFK���0LQXWHQ�LVW�GDV�+&O�IUHLJHVHW]W��1DFK����0LQXWHQ�LVW�HLQ�LQWHQVLYHU��.HWWHQDEEDX�XQG�HLQH�LQWHQVLYH�9HUQHW]XQJ�GXUFK�VWDUNHV�$QVWHLJHQ�GHV�'UHKPRPHQWV�]X�HUNHQQHQ�>.HOHQ@�
&KDWWHUMHH��XQWHUVXFKWH�GHQ�39&�$EEDX�ELV������&�PLW�'7�'6&�7*�$QDO\VHQ�XQWHU�(LQVDW]�YRQ�,QHUWJDV�XQWHUVXFKW�>&KDWWHUMHH@��(U�EHREDFKWHWH�

� 6FKZDFKH� %LQGXQJHQ� EHLP� 39&�� KHDG�WR�KHDG�9HU]ZHLJXQJHQ� XQG� WHUWLlUH� &KORU�$WRPH�� LQWHUQH�'RSSHOELQGXQJHQ�I�KUHQ�]X�DOO\OVWlQGLJHP�&KORU�� R[LGLHUWH�6WHOOHQ�I�KUHQ�]X�&DUERQ\ODOO\O�9HUELQGXQJHQ�
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9HUVFKLHGHQH 6WXIHQ�GHV�3RO\PHUDEEDXV�ZXUGHQ�GDEHL�EHREDFKWHW�

� %LV�����.�'HK\GURKDORJHQLHUXQJ�XQG�%LOGXQJ�YRQ�%HQ]RO�XQG�DQGHUHQ�$URPDWHQ�� �EHU�����.�VWUXNWXUHOOHU�$EEDX�GHV�3RO\PHUJHU�VWV�XQG�%LOGXQJ�YRQ�$URPDWHQ�
'HU� $EEDXSUR]HVV� YRQ� 3RO\PHUHQ� ZLUG� FKDUDNWHULVLHUW GXUFK� GLH� GXUFKVFKQLWWOLFKH�.HWWHQOlQJH� ]�� � GLH� GXUFK� GLH� $Q]DKO� DQ� 0RQRPHUHLQKHLWHQ� GHILQLHUW� LVW�� GLH� ]ZLVFKHQ�'HSRO\PHULVDWLRQVVWDUW�XQG��HQGH�JHELOGHW�ZHUGHQ�>6FKQDEHO@�%HL� ]XIlOOLJHP� .HWWHQVWDUW� VWHLJW� GLH� =DKO� GHU� 0RQRPHUHLQKHLWHQ� PLW� GHP� 8PVDW]� EH L� VHKU�ODQJHP�]�ODQJVDP�DQ�XQG�HUUHLFKW�HUVW�EHL�VHKU�KRKHQ�8PVlW]HQ������%HL�VHKU�NXU]HQ�.HWWHQOlQJHQ�ZLUG�GLH�0RQRPHUELOGXQJ�NDXP�YRP�8PVDW]�EHHLQIOXVVW�:HQQ�GLH�.HWWH�YRP�(QGH�KHU�DEJHEDXW�ZLUG��VWHLJW�GLH�=DKO�GHU�0RQRPHUHLQKHLWHQ�OLQHDU�PLW�GHP�8PVDW]�DQ�
������ 7KHUPLVFKHU�$EEDX�YRQ�39&'HU� WKHUPLVFKH�$EEDX� YRQ�39&�ZLUG� LQ� GHU�5HJHO� LQ�PLQGHVWHQV� ]ZHL� 6WXIHQ� XQWHUWHLOW�� GLH�'HK\GURKDORJHQLHUXQJ�XQG�GHQ�$EEDX�GHV�3RO\PHUJHU�VWHV��'HU�'HK\GURKDORJHQLHUXQJVVFKULWW�XPIDVVW�GLH�YROOVWlQGLJH�$EVSDOWXQJ�YRQ�+&O XQG�VHW]W�EHL�LP� 9HUJOHLFK� ]X� NXU]NHWWLJHQ� 9HUELQGXQJHQ� PLW� lKQOLFKHU� 6WUXNWXU� ]�%�� ����� �7ULFKORUKH[DQ�VFKRQ�EHL�XP�HWZD�����&�QLHGULJHUHU�7HPSHUDWXU�HLQ��V�R���'LH� YROOVWlQGLJH� (OLPLQLHUXQJ� GHV� +&OV� GHXWHW� GDUDXI� KLQ�� GDVV� VLH� NHLQHP� ]XIlOOLJHQ�0HFKDQLVPXV� XQWHUOLHJW�� DOVR� QLFKW� JOHLFK]HLWLJ� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� +&O� DEJHVSDOWHQ�ZLUG�� VRQVW� Z�UGHQ�� EHL� GHU� .RSI�6FKZDQ]�6WUXNWXU� GHV� 39&V�� LPPHU� ZLHGHU� HLQ]HOQH�&KORUDWRPH� DP� 3RO\HQJHU�VW� ]XU�FNEOHLEHQ�� 'LH� (OLPLQLHUXQJ� GHV� +&O� YROO]LHKW� VLFK� JOHLFK�HLQHU� UHL�YHUVFKOXVVDUWLJHQ� .HWWHQUHDNWLRQ�� $OV� JHVLFKHUW� NDQQ� JHOWHQ�� GDVV� QDFK� GHU�$EVSDOWXQJ� GHV� HUVWHQ�&KORUZDVVHUVWRIIPROHN�OV�� GDV� QlFKVWH� GXUFK� GLH�$OO\OVWHOOXQJ� OHLFKWHU�DEJHVSDOWHQ�ZHUGHQ�NDQQ�



��$OOJHPHLQHU�7HLO ��

$EELOGXQJ�����5HL�YHUVFKOXVVDUWLJH�'HK\GURKDORJHQLHUXQJ�XQG�3RO\LQJHU�VW�>6FKQDEHO@)�U� GLHVH� 5HDNWLRQ� ZHUGHQ� YHUVFKLHGHQH� 0HFKDQLVPHQ� GLVNXWLHUW�� )ROJHQGH� 0HFKDQLVPHQ�VLQG�I�U�GLH�WKHUPLVFKH�(OLPLQLHUXQJ�YRQ�+&O�DXV�39&�GHQNEDU�
� UDGLNDOLVFKH�.HWWHQUHDNWLRQ�PLW�KRPRO\WLVFKHU�& �&O�6SDOWXQJ�� XQLPROHNXODUH�(OLPLQLHUXQJ�PLW�HLQHP�SRODUHQ�F\FOLVFKHQ�hEHUJDQJV]XVWDQG�� LRQLVFKH�hEHUJDQJV]XVWlQGH�

$X�HUGHP� ZLUG� GLVNXWLHUW�� RE� GLH� HQWVWHKHQGH� 6DO]VlXUH� HLQHQ� NDWDO\WLVFKHQ� (IIHNW� DXI� GLH�ZHLWHUH� +&O�$EVSDOWXQJ� EHVLW]W� RGHU� QXU� GXUFK� 7UDQVSRUWSKlQRPHQH� LQ� GHU� 6FKPHO]H� HLQ�NDWDO\WLVFKHV� 9HUKDOWHQ� YRUJHWlXVFKW� ZLUG�� 'LH� 'LVNXVVLRQ� ILQGHW� VLFK� XQWHU� DQGHUHP� EHL�6HW]HU��DXI�GHQ�DQ�GLHVHU�6WHOOH�YHUZLHVHQ�ZLUG�>6HW]HU��6����I�@�'LH� QLHGULJH� $NWLYLHUXQJVHQHUJLH�� GLH� I�U� GLH� +&O�$EVSDOWXQJ� Q|WLJ� LVW�� OlVVW� VLFK� GDPLW�HUNOlUHQ�� GDVV� HV� EHLP� 39&� GXUFK� VWUXNWXUHOOH� )HKOVWHOOHQ� LPPHU� ZLHGHU� ]X� ODELOHQ�.RKOHQVWRII�&KORU�%LQGXQJHQ�NRPPW��'LHVH�ZXUGHQ�LP�HUVWHQ�6FKULWW�JHEURFKHQ��ZREHL�HV�]X�GHU�%LOGXQJ�HLQHV�EHQDFKEDUWHQ�DOO\OVWlQGLJHQ�&KORUDWRPV�XQG�ZL HGHUXP�]XP�%LQGXQJVEUXFK�NRPPW��
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$EELOGXQJ�����=ZHL�P|JOLFKH�UDGLNDOLVFKH�'HK\GURKDORJHQLHUXQJVPHFKDQLVPHQ�>6HW]HU@
'LH� XUVSU�QJOLFKH� $Q]DKO� GHU� VWUXNWXUHOOHQ� )HKOVWHOOHQ� LVW� VHKU� QLHGULJ� XQG� YRQ� GHU� $UW� GHU�)HKOVWHOOH�DEKlQJLJ�

� 9HU]ZHLJXQJHQ����SUR������0RQRPHUHLQKHLWHQ�R &KORUPHWK\O���R ��&KORUHWK\O�����R ����'LFKORUHWK\O���R ODQJH�9HU]ZHLJXQJHQ������ .RSI�.RSI�9HUELQGXQJHQ������SUR������ WHUWLlUH�&KORU�$WRPH� &KORUFDUERQ\OYHUELQGXQJHQ
'LH� QDFK� GHU� 'HK\GURKDORJHQLHUXQJVUHDNWLRQ� JHELOGHWHQ� 3RO\HQNHWWHQ� EHVLW]HQ� �����NRQMXJLHUWH�'RSSHOELQGXQJHQ��ZLH� VLFK�PLW�89�9,6�0HVVXQJHQ�]HLJHQ�OlVVW��'LHVH�UHDJLHUHQ�GXUFK� LQWUDPROHNXODUH� =\NOLVLHUXQJ�� .HWWHQDEEDX� XQG� 9HUQHW]XQJHQ� ZHLWHU�� 'DV� OlVVW� VLFK�DQKDQG� YRQ� YLVNRVLPHWULVFKHQ� 8QWHUVXFKXQJHQ� ]HLJHQ�� (V� LVW� HLQH� 9HUEUHLWHUXQJ� GHU�0ROJHZLFKWVYHUWHLOXQJ�]X�EHLGHQ�6HLWHQ�KLQ�HUNHQQEDU�



��$OOJHPHLQHU�7HLO ��

$EELOGXQJ�����,QWHU� XQG�LQWUDPROHNXODUH�5LQJVFKOXVVUHDNWLRQHQ
'HU� ]ZHLWH� ZLFKWLJH� 6FKULWW� EHVWHKW� DXV� GHP� DQVFKOLH�HQGHQ� $EEDX� GH V� VR� HQWVWDQGHQHQ�3RO\DFHW\OHQ� RGHU� 3RO\LQJHU�VWHV�� 3RO\DFHW\OHQH� ODVVHQ� VLFK� XQWHU� 6FKXW]JDV� LP�/|VXQJVPLWWHO� PLW� =LHJOHU�1DWWD�.DWDO\VDWRUHQ� KHUVWHOOHQ�� 6LH� ZXUGHQ� LQ� GHQ� OHW]WHQ� -DKUHQ�LQWHQVLY�HUIRUVFKW��ZHLO� VLH�PLW�-RG�RGHU�.DOLXP�GRWLHUW��EHU�HLQH� KRKH�/HLWIlKLJNHLW�YHUI�JHQ�>.|UQHU@��3RO\DFHW\OHQH�QHLJHQ�]X�VFKQHOOHQ�9HUQHW]XQJV UHDNWLRQHQ�
7DEHOOH������3\URO\VHUHDNWLRQHQ�YRQ�39&�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUDWXU

*HKW� PDQ� YRQ� HLQHU� KRPRO\WLVFKHQ� 6SDOWXQJ� GHU� %LQGXQJHQ� DXV�� NDQQ� GLH� 6WDELOLWlW� GHU�%LQGXQJHQ�DQKDQG�GHU�'LVVR]LDWLRQVHQHUJLHQ�EHXUWHLOW�ZHUGHQ�'LH� 6WDQGDUGELQGXQJVGLVVR]LDWLRQVHQWKDOSLHQ�� GLH� EHL� GHU� 3\URO\VH� �EHUZXQGHQ� ZHUGHQ�P�VVHQ�� OLHJHQ� �EOLFKHUZHLVH� LP�%HUHLFK� YRQ� ���� ELV� ���� N-�PRO� I�U�&�&�(LQIDFKELQGXQJHQ��%HL� &�+�%LQGXQJHQ� OLHJHQ� GLH� :HUWH� XP� ������ N-�PRO� K|KHU�� 'LH� EHL� GHP� 3RO\DFHW\OHQ�

7HPSHUDWXUEHUHLFK 5HDNWLRQHQ��������& +&O�ZLUG�IUHLJHVHW]W��GLH�'LIIXVLRQ�LVW�]HLWEHVWLPPHQG���������& 'LH�+&O�$EVSDOWXQJ�ZLUG�]XP�]HLWEHVWLPPHQGHQ�)DNWRU��GLH�9LVNRVLWlW�GHU�6FKPHO]H�LVW�JHULQJ���������& 3RU|VHU�)HVWVWRII�EOHLEW�]XU�FN���������& 6HNXQGlUH�3RO\HQUHDNWLRQHQ
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JHELOGHWHQ�%LQGXQJHQ� VROOWHQ� �EHU� HLQH� KRKH�6WDELOLWlW� YHUI�JHQ�� GD� VLH�]XP�HLQHQ�NRQMXJLHUW�VLQG� XQG� ]XP� DQGHUHQ� GXUFK� &\FORDGGLW LRQVVFKULWWH� YHUQHW]W� ZXUGHQ�� 'DGXUFK� HQWVWHKW� HLQ�*HU�VW� DXV� NRQGHQVLHUWHQ� F\FOLVFKHQ� 2OHILQHQ� XQG� $URPDWHQ�� $XV� GLHVHQ� N|QQHQ� EHL� KRKHQ�7HPSHUDWXUHQ� DXFK� HLQ]HOQH� 0ROHN�OH� IUHLJHVHW]W� ZHUGHQ�� 'XUFK� GLH� VWDUNH� 9HUQHW]XQJ� LVW�DEHU�DXFK�HLQH�ZHLWHUH�9HUNRNXQJ�GXUFK�$EVSDOWXQJ�YRQ�:DVVHUVWRII�P|JOLFK��
7DEHOOH�����'LVVR]LDWLRQVHQWKDOSLHQ��''+���$�%����N-�PRO�����EHL�����.
%LQGXQJ %LQGXQJVGLVVHUWDWLRQVHQHUJLH�LQ�N-�PRO %LQGXQJ %LQGXQJVGLVVHUWDWLRQV�HQHUJLH�LQ�N-�PRO&+� &+&+�²&O ��� &�+�²&+� ���&+�²&O ���&�+�²&O ���

7DEHOOH�����0LWWOHUH�%LQGXQJVHQWKDOSLHQ��''+E�$�%����N-�PRO���
+ & 1 2+ ���& ��� ���������1 ��� ������ �����������2 ��� ��� ��� �������

'LH� :HUWH� I�U� (LQIDFK��� 'RSSHO� XQG� 'UHLIDFKELQGXQJHQ� VLQG� LQ� GLHVHU� 5HLKHQIROJH�XQWHUHLQDQGHU�DXIJHI�KUW�'LH� 6WDELOLWlW� GHU %LQGXQJHQ� KlQJW� GDYRQ� DE�� ZLH� VWDELO� GDV� JHELOGHWH� 0ROHN�O� LVW�� (LQH�%LQGXQJ� NDQQ� DEHU� DXFK� OHLFKWHU� JHVSDOWHQ� ZHUGHQ�� ZHQQ� VLH� DQGHUV� DOV� �EHU� HLQH�KRPRO\WLVFKH� 6SDOWXQJ� DEJHEDXW� ZLUG�� %LQGXQJHQ� N|QQHQ� DEHU� DXFK� VWDELOHU� VHLQ�� DOV� GXUFK�GLH�'LVVR]LDWLRQVHQHUJLHQ� DQJHQRPPHQ��ZHQQ� VLH� VLFK� �EHU� HLQHQ�5LQJ� VWDELOLVLHUHQ�� GD� GDQQ�]ZHL�%LQGXQJHQ�JOHLFK]HLWLJ�JHVSDOWHQ�ZHUGHQ�P�VVHQ��
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���� $EEDXYHUKDOWHQ�YRQ�:HLFKPDFKHUQ%HL� GHQ� HLQJHVHW]WHQ� :HLFKPDFKHUQ� KDQGHOW� HV� VLFK� XP� 3KWKDODWH�� GLH� LP� 06� QDFK� GHP�0HFKDQLVPXV�HLQHU�0F/DIIHUW\�8PODJHUXQJ�]HUIDOOHQ�>2UJDQLNXP@�6FKRQ� EHL� UHODWLY� QLHGULJHQ� 3\URO\VHWHPSHUDWXUHQ� VLQG� $EEDXUHDNWLRQHQ�� GLH� �EHU� ]\NOLVFKH��6HFKVULQJ��hEHUJDQJV]XVWlQGH�YHUODXIHQ��EHJ�QVWLJW��GD�HV�VLFK�XP�5HDNWLRQHQ�PLW�QLHGULJHQ�$NWLYLHUXQJVHQHUJLHQ� KDQGHOW��'HU�3KWKDOVlXUHHVWHU�NDQQ�GXUFK�VR�HLQHQ�hEHUJDQJV]XVWDQG�LQ�GLH� 3KWKDOVlXUH� XQG� GDV� (WK\OKH[HQ� JHVSDOWHQ� ZHUGHQ�� 'LH� 3KWKDOVlXUH� NDQQ� VLFK� GXUFK�:DVVHUDEVSDOWXQJ� ]XP� 3KWKDOVlXUHDQK\GULG� VWDELOLVLHUHQ�� GLH� GXUFK� GHQ� )�QIULQJ� EHVVHU�JHJHQ�'HFDUER[LOLHUXQJVUHDNWLRQHQ� JHVFK�W]W� LVW��%HL�5HDNWLRQHQ�PLW�3RO\HWK\OHQWHUHSKWKDODW�ZXUGHQ� EHL� ����&� LP�:HVHQWOLFKHQ� �����%HQ]RHVlXUH� JHIXQGHQ�� R �3KWKDOVlXUHHVWHU� N|QQHQ�DOVR� �EHU� HLQHQ� DQGHUHQ� hEHUJDQJV]XVWDQG� ]HUIDOOHQ� DOV� 7HUHSKWKDOVlXUHHVWHU�� 'HU�hEHUJDQJV]XVWDQG� I�KUW� GLUHNW� ]XP� 3KWKDOVlXUHDQK\GULG�� GHU� HLQH� $ONRKRODWUHVW� ZLUG� DOV�$OGHK\G� DEJHVSDOWHQ�� %HL� K|KHUHQ� 7HPSHUDWXUHQ� ZHUGHQ� ZHLWHUH� P|JOLFKH� %LQGXQJVEU�FKH�VFKQHOOHU� XQG� 5HDNWLRQHQ�� GLH� ]X� GHQ� WKHUPRG\QDPLVFK� EHJ�QVWLJWHQ� 3URGXNWHQ� ZLH� ]�%��%HQ]RO��&2� XQG�0HWKDQ�I�KUHQ��ZHUGHQ�GRPLQLHUHQ��'LH�P|JOLFKH�5HDNWLRQV]HLW�ZLUG�GXUFK�GLH�)O�FKWLJNHLW�GHU�9HUELQGXQJHQ�XQG�GLH�0DWUL[�� LQ�GLH� VLH� HLQJHEXQGHQ� VLQG�� EHHLQIOXVVW�� %HL� 5HDNWLRQHQ� PLW� 'LPHWK\OSKWKDODW� DOV� /DFNDGGLWLY�ZXUGH� ]ZLVFKHQ� ���� XQG� ����&� IDVW� GLH� JHVDPWH� HLQJHVHW]WH� 0HQJH� XQ]HUVHW]W�ZLHGHUJHIXQGHQ��



�� ��$OOJHPHLQHU�7HLO

$EELOGXQJ�����=HUIDOOVSURGXNWH�EHL�GHU�3\URO\VH�YRQ�39&�>0F1HLOO@
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���� 'LH�(QWVWHKXQJ�YRQ�'LR[LQHQ�EHL�GHU�3\URO\VH�YRQ�39&
8QWHU� GHP� 7ULYLDOQDPHQ� 'LR[LQ� ZHUGHQ� GLH� SRO\FKORULHUWHQ� 'LEHQ]RGLR[LQH� � �3&''�� XQG�'LEHQ]RIXUDQH��3&')��YHUVWDQGHQ��YRQ�GHQHQ�HV����E]Z������.RQJHQHUH�JLEW��$OV�EHVRQGHUV�WR[LVFK� KDEHQ� VLFK� � GLH� DQ� GHQ� 3RVLWLRQHQ� ������ XQG� �� FKORUVXEVWLWXLHUWHQ� ,VRPHUH� HUZLHVHQ��'DKHU�ZHUGHQ� GLH� WR[LVFKHQ�bTXLYDOHQ]ZHUWH� GHU� DQGHUHQ�9HUELQGXQJHQ�DQ�GLHVHQ� ,VRPHUHQ�JHPHVVHQ� �7(��� 'LH� 'LR[LQH� VLQG� lX�HUVW� OLSRSKLO� XQG� FKHPLVFK� VRZLH� ELRORJLVFK�XQJHZ|KQOLFK� SHUVLVWHQW�� 6LH� O|VHQ� VFKRQ� LQ� NOHLQVWHQ� 'RVHQ� &KORUDNQH� DXV� XQG� KDEHQ� HLQH�WHUDWRJHQH��PXWDJHQH�XQG�NDQ]HURJHQH�:LUNVDPNHLW��$XI�*UXQG� LKUHU�/LSRSKLOLH�UHLFKHUQ�VLH�VLFK� LQVEHVRQGHUH� LP� )HWWJHZHEH� DQ�� 'DV� KRFKJLIWLJH� ������� �7&''� HQWVWDQG� YRU� DOOHP� DOV�1HEHQSURGXNW� EHL� GHU� +HUVWHOOXQJ� GHV� +HUEL]LGHV� ����� �7� GXUFK� GLH� 8PVHW]XQJ� YRQ�7ULFKORUSKHQRO� PLW� &KORUHVVLJVlXUH�� 'XUFK� GLYHUVH� 8QIlOOH� �]�%�� 6HYHVR�� XQG� GHQ� (LQVDW]�GLHVHV� +HUEL]LGHV� LP� 9LHWQDPNULHJ� JHODQJWHQ� GLH� 'LR[LQH� LQ� GDV� %OLFNIHOG� HLQHU� ]XQHKPHQG�VHQVLELOLVLHUWHQ�gIIHQWOLFKNHLW�)�U� GLH�(QWVWHKXQJ� YRQ�'LR[LQHQ�P�VVHQ�JUXQGVlW]OLFK� �YLHU�'LQJH�]XVDPPHQWUHIIHQ�� &KORU��RUJDQLVFKH� 9HUELQGXQJHQ�� 6DXHUVWRII� XQG� :lUPH�� %HVRQGHUV� GLH� %HKDQGOXQJ� � RGHU�+HUVWHOOXQJ� YRQ� FKORURUJDQLVFKHQ�9HUELQGXQJHQ� VWHKHQ� DOV�+DXSWGLR[LQTXHOOHQ� LP�9HUGDFKW��%HVRQGHUV� GLH�0HWDOOYHUDUEHLWXQJ�� GLH�+DXVP�OOYHUEUHQQXQJ��GLH�.DEHOYHUVFKZHOXQJ�X QG�GLH�3DSLHUYHUDUEHLWXQJ�JHOWHQ�DOV�'LR[LQTXHOOHQ�'LH�'LR[LQJHKDOWH�GHU�3\URO\VHSURGXNWH�ZXUGHQ� LQ�GLHVHU�$UEHLW�QLFKW�EHVWLPPW�� -HGRFK�JLEW�HV�DQGHUH�$UEHLWHQ��GLH� LQ�GLHVHP�$UEHLWVNUHLV�GXUFKJHI�KUW�ZRUGHQ�VLQG��GLH�GDI�U�VSUHFKHQ��GDVV�NHLQH�KRKHQ�'LR[LQZHUWH�]X�HUZDUWHQ�VLQG��(V�NRPPW�DEHU�DXFK�GDUDXI�DQ��]X�HUNHQQHQ��EHL� ZHOFKHQ� (LQVDW]VWRIIHQ� HYWO�� PLW� HLQHU� K|KHUHQ� 'LR[LQNRQ]HQWUDWLRQ� JHUHFKQHW� ZHUGHQ�NDQQ�+LQZHLVH�N|QQHQ�VHLQ�

� KRKH�.RQ]HQWUDWLRQ�DQ�FKORULHUWHQ�3URGXNWHQ�� GDV�(QWVWHKHQ�YRQ�3KHQROHQ�XQG� GLH�%LOGXQJ�YRQ�&KORUEHQ]ROHQ�
*UXQGVlW]OLFK� ]HLFKQHW� VLFK� GLH� 3\URO\VH� GXUFK� HLQH� WKHUPLVFKH� =HUVHW]XQJ� XQWHU�6DXHUVWRIIDXVVFKOXVV�DXV��$OVR�VROOWH�]XQlFKVW�DQJHQRPPHQ�ZHUGHQ��GDVV�GLH�(QWVWHKXQJ�YRQ�'LR[LQHQ� lX�HUVW� XQZDKUVFKHLQOLFK� LVW�� -HGRFK� NDQQ� GXUFK� GHQ� LP� :HLFKPDFKHU�� GLH�6WDELOLVDWRUHQ�RGHU�GHQ��)�OOVWRII�FKHPLVFK�JHEXQGHQHU��6DXHUVWRII��HLQJHWUDJHQ�ZHUGHQ��0HVVHUJHEQLVVH� DXV� GHU� 4XDQWLIL]LHUXQJ� YRQ� 3&''� XQG� 3&')� EHL� GHU� 3\URO\VH� YRQ� 39&�OLHJHQ�XQWHU�DQGHUHP�YRU�YRQ�2XGKXLV�HW�DO��XQG�3OR ��2XGKXLV� HW� DO�� KDEHQ� GLH� =HUVHW]XQJ� YRQ� UHLQHP� 39&�� VWDELOLVLHUWHP� 39&� XQG�ZHLFKJHPDFKWHP� 39&� LQ� .RPELQDWLRQ� PLW� $OXPLQLXP� XQWHU� YHUVFKLHGHQHQ� $WPRVSKlUHQ��/XIW�� :DVVHU�� $UJRQ�� XQWHUVXFKW�� 6LH� NDPHQ� GDEHL� ]X� GHP� (UJHEQLV�� GDVV� HV� WURW]� GHU�VLJQLILNDQWHQ 0HQJH� DQ� 6DXHUVWRII�� GLH� LP� :HLFKPDFKHU� HQWKDOWHQ� LVW�� QLFKW� ]X� HLQHP�$QVWHLJHQ�GHU�JHPHVVHQHQ�:HUWH�DQ�3&''�XQG�3&')�NRPPW��'LH�EHVWLPPWHQ�:HUWH� ODJHQ�
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GDEHL�EHL�PD[LPDO�����SSW��'LH�XQWHU�6DXHUVWRIIDWPRVSKlUH�EHVWLPPWHQ�:HUWH� OLHJHQ�XP�GHQ�)DNWRU� ��� ELV� ����PDO� K|KHU� >2XGKXLV@�� 'LH� YRQ� 3OR�� LP�$UEHLWVNUHLV� 6LQQ� GXUFKJHI�KUWHQ�3\URO\VHYHUVXFKH�PLW� VWDELOLVLHUWHP� XQG� XQVWDELOLVLHUWHP�39&� LP�JHU�KUWHQ�6DQGEHWW� EHL� �����&�HUJDEHQ�VHKU�QLHGULJH�.RQ]HQWUDWLRQHQ�
7DEHOOH�����.RQ]HQWUDWLRQHQ�YRQ�3&''�XQG�3&')�LP�39&�>3OR�@$QJDEHQ�LQ�SSE 3&''�.�KOVWUHFNH 3&''5HDNWRU 3&')�.�KOVWUHFNH 3&')5HDNWRU8QVWDELOLVLHUWHV�39& ��� �� ��� ���
6WDELOLVLHUWHV�39& �� ��� �� ���
3OR�� JLEW� DQ�� GDVV� GLH� JHIXQGHQHQ� .RQ]HQWUDWLRQHQ� GHQHQ� YRQ� JHEUDXFKWH P� 0RWRUHQ|O�HQWVSUHFKHQ>3OR�@�6ODSDN� KDW� LQ� VHLQHU� $UEHLW� PLW� XQVWDELOLVLHUWHP� 39&� EHL� GHU� 3\URO\VH�PLW�:DVVHUGDPSI� EHL�FD�� ����&� XQG� HLQHU� $OXPLQLXPZLUEHOVFKLFKW� HLQHQ� :HUW� YRQ� �QJ�NJ� 7(� 39&� JHIXQGHQ�>6ODSDN@��:�UGH�PDQ�DOVR���0LOOLRQ�W�QDFK�GLHVHP�3\URO\VHYHUIDKUHQ�EHKDQGHOQ��HQWVWlQGHQ���J� WR[LVFKH� bTXLYDOHQWH� DQ� 'LR[LQHQ�� GDV� HQWVSULFKW� GHU� ���� GHU� 0HQJH� DQ� (PLVVLRQHQ� GLH������LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�GXUFK�.UDQNHQKDXVDEIlOOH�HPLWWLHUW�ZXUGHQ�>/HQRLU@�$XFK� EHL� DQGHUHQ� LQ� GHQ� $UEHLWVNUHLVHQ� 6LQQ� XQG� .DPLQVN\� GXUFKJHI�KUWHQ�7HFKQLNXPVYHUVXFKHQ� PLW� JHPLVFKWHQ� .XQVWVWRIIDEIlOOHQ� ZDUHQ� GLH� EHVWLPPWHQ� :HUWH� VHKU�QLHGULJ�� 'HU� K|FKVWH� LQ� HLQHU� )UDNWLRQ� EHVWLPPWH� 6XPPHQSDUDPHWHU� ODJ� EHL� HLQHP�9HUVXFK�EHL� ��� SSW� �3&')�� LQ� GHU� KRFKVLHGHQGHQ� )UDNWLRQ�� ,Q� GHQ� 'HV WLOODWHQ� ZDUHQ� 'LR[LQH� QLFKW�QDFKZHLVEDU�
7DEHOOH�����.RQ]HQWUDWLRQ�YRQ�3&')>3U|VFK@�>6FKOHVVHOPDQQ@
SSW &KORUNRQ]��(GXNW 3&''�'HVWLOODW 3&')�'HVWLOODW3U|VFK ���� QQ QQ6FKOHVVHOPDQQ ���� QQ QQ
%HVWLPPWH� 6WRIIH� VWHKHQ� LP� 9HUGDFKW�� GLH� (QWVWHKXQJ� YRQ� 3&''� XQG� 3&')� ]X� EHI|UGHUQ��'D]X� JHK|UHQ� XQWHU� DQGHUHP� FKORULHUWH� %HQ]ROH�� 3KHQROH�� 3KHQ\OHWKHU� XQG�3HQWDFKORUEHQ]ROH�� ,QVJHVDPW� VLQG� GLH� 'LR[LQ�%HODVWXQJHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� VWDUN�]XU�FNJHJDQJHQ�� �������� ODJHQ� GLH� *HVDPW�(PLVVLRQHQ� YRQ� 'LR[LQHQ� EHL� ��� *UDPP� 7(��7R[LVFKH�bTXLYDOHQWH��SUR�-DKU�������ZDUHQ�HV�QRFK�����*UDPP�7(�SUR�-DKU�>'LR[LQH@�
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���� 3\URO\VH�*DVFKURPDWRJUDILH�0DVVHQVSHNWURPHWULH��3\UR�*&�06�'LH� 3UREHQ� ZHUGHQ� EHL� GHU� 3\UR�*&�06�.RSSOXQJ� ]XQlFKVW� S\URO\VLHUW �� GDV� KHL�W� XQWHU�6DXHUVWRIIDXVVFKOXVV� ]HUVHW]W�� DQVFKOLH�HQG� JDVFKURPDWRJUDILVFK� JHWUHQQW� XQG� PLWKLOIH� HLQHV�0DVVHQVSHNWURPHWHUV� GHWHNWLHUW�� 'LHVHV� 9HUIDKUHQ� ZLUG� XQWHU� DQGHUHP� ]XU� $QDO\WLN� YRQ�.XQVWVWRIIHQ� XQG� .XQVWVWRIIDGGLWLYHQ� HLQJHVHW]W�� (V� ZLUG� ]X� N LQHWLVFKHQ� 8QWHUVXFKXQJHQ�HLQJHVHW]W�� GLH� GHQ� (LQIOXVV� YRQ� 6WDELOLVDWRUHQ� DXI� GHQ� =HUIDOO� YRQ� .XQVWVWRIIHQ� EHVWLPPHQ�VROOHQ�� DEHU� DXFK� LQ� GHU� IRUHQVLVFKHQ� $QDO\WLN�� XP� ]�%�� EHVWLPPWH� )DVHUQ� JHQDXHU�FKDUDNWHULVLHUHQ�]X�N|QQHQ�%HL�GHP�LQ�GLHVHU�$UEHLW�HLQJHVHW]WHQ�*HUlW�ZLUG�GLH�IHVWH�3UREH�LQ�HLQHQ�7LHJHO�HLQJHZRJHQ��'LHVHU�IlOOW��QDFKGHP�GHU�2IHQ�GLH�JHZ�QVFKWH�7HPSHUDWXU�HUUHLFKW�KDW��LQ�GHQ�2IHQUDXP��'LH�6SDOWSURGXNWH�ZHUGHQ�GDQQ�VRIRUW�PLW�GHP�7UlJHUJDV�DXI�GLH�6lXOH�JHVS�OW��ZlKUHQG�GHU� LP�7LHJHO� ]XU�FNJHEOLHEHQH� 5�FNVWDQG� QDFK� GHU� 0HVVXQJ� ]XU�FNJHZRJHQ� ZHUGHQ� NDQQ��'HWHNWLHUW� ZHUGHQ� GLH� 6SDOWSURGXNWH� PLW� HLQHP� 4XDGUXSRO� *&�06�� *HPHVVHQ� ZLUG� GHU�DXIJHQRPPHQH� *HVDPWLRQHQVWURP� �7RWDO� ,RQ� &XUUHQW� 7,&��� 'LHVHU� LVW� DEKlQJLJ� YRQ� YLHOHQ�(LQIOXVVJU|�HQ�� ]�%�� GHP� YRUJHJHEHQHQ� 0DVVHQEHUHLFK�� LQ� GHP� GLH� 6LJQDOH� DXIJHQRPPHQ�ZHUGHQ��hEHU�GLH�.RQ]HQWUDWLRQHQ�NDQQ�GDKHU�QLFKWV�JHVDJW�ZHUGHQ��(V�LVW�DEHU�P|JOLFK��PLW�JHZLVVHQ� (LQVFKUlQNXQJHQ�� 0HVVXQJHQ�� GLH� XQWHU� JOHLFKHQ� %HGLQJXQJHQ� DXVJHI�KUW� ZRUGHQ�VLQG��]X�9HUJOHLFKHQ�XQG�7HQGHQ]HQ�DE]XOHVHQ�
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$XV� GHQ� (UIDKUXQJHQ� PLW� GHU� /:6�� EHL� GHQ� HUVWHQ� GUHL�9HUVXFKHQ� HUJDE� VLFK� I�U�PLFK� GLH�1RWZHQGLJNHLW� GHV� 1HXEDXV�� 'LH� DOWH� /:6�� EHVWDQG� DXV� 4XDU]JODV� XQG� ZDU� PLW� HLQHP�:DVVHU� JHN�KOWHP�7DXFKURKU� YHUVHKHQ�� GXUFK� GDV� GLH� 3RO\PHUSDUWLNHO� ]XVDPPHQ�PLW� HLQHP�6WLFNVWRIIVWURP� LQ� GLH� :LUEHOVFKLFKW� ILHOHQ�� 6FKRQ� EHL� 0HQ]HO� ZXUGH� GLH� JUR�H�(PSILQGOLFKNHLW� GHV� 7DXFKURKUHV� EHL� PHFKDQLVFKHQ� %HDQVSUXFKXQJHQ� HUZlKQW�� 'HU�.�KOPDQWHO� NDQQ� QXU� GXUFK� HLQH� NOHLQH� DP� XQWHUHQ� (QGH� EHILQGOLFKH� ULQJI|UPLJH�9HUVFKPHO]XQJ� PLW� GHP� lX�HUHQ� 6FKXW]PDQWHO� JHKDOWHQ� ZHUGHQ�� 'LHVH� .RQVWUXNWLRQ� I�KUW�OHLFKW� ]XP� $EUHL�HQ� GHV� 6FKXW]PDQWHOV� YRP� .�KOPDQWHO�� %HL� GHP� HUVWHQ� GXUFKJHI�KUWHQ�9HUVXFK�PLW�HLQHU�0LVFKXQJ�DXV�3(�XQG�:HLFK�39&�NDP�HV�LPPHU ZLHGHU�]X�9HUVWRSIXQJHQ�GHV� 7DXFKURKUHV�� GLH� QXU� GXUFK� EHVWlQGLJHV�6WRFKHUQ�PLW� HLQHP� ODQJHQ�0HWDOOGUDKW� EHKREHQ�ZHUGHQ�NRQQWHQ��$XFK�EHL�GHQ�EHLGHQ� IROJHQGHQ�9HUVXFKHQ�NDP�HV�GXUFK�GHQ�)O�VVLJHLQWUDJ�]X� %HVFKlGLJXQJHQ� GHV� (LQWUDJVV\VWHPV�� XQWHU� DQGHUHP� Z HJHQ� ��EHUK|KWHU�� PHFKDQLVFKHU�%HDQVSUXFKXQJHQ�� $X�HUGHP� I�KUWH� GLH� $EVFKHLGXQJ� YRQ� 3KWKDOVlXUHDQK\GULGQDGHOQ� EHLP�9HUVXFK�PLW�'(+3� ]X�9HUVWRSIXQJHQ� LP�$EVFKHLGXQJVWHLO� GHU�$QODJH��%HVRQGHUV� EHWURIIHQ�ZDU� GHU�=\NORQ�� GD� HU� QLFKW� DXI� GLH� QRWZHQGLJHQ�7HPSHUD WXUHQ� KRFKJHKHL]W�ZHUGHQ�NRQQWH��)�U�GLH�9HUVXFKH�PLW�:HLFK�39&�3URGXNWHQ�KDEH�LFK�GDKHU�GLH�$QODJH�NRPSOHWW�QHX�JHEDXW�'LH� 9HUVXFKH� LP� $UEHLWVNUHLV� .DPLQVN\� GHFNHQ� HLQ�ZHLWHV� 6SHNWUXP� DQ� XQWHUVFKLHGOLFKVWHQ�9HUVXFKVEHGLQJXQJHQ� DE�� GDKHU� VROOWH� GLH� $QODJH VR� DXVJHOHJW� VHLQ�� GDVV� VLH� VLFK� DQ� GLH�JHZ�QVFKWHQ�%HGLQJXQJHQ� DQSDVVHQ� OlVVW�� 'LHVHQ�$QVDW]� KDEH� LFK� QDFK�0|JOLFKNHLW� EHL� GHU�$XVOHJXQJ� GHU� YHUVFKLHGHQHQ� $QODJHQWHLOH� EHU�FNVLFKWLJW�� 'D� HV� I�U� HLQH� VROFKH� $QODJH�NHLQHQ� RSWLPDOHQ� %HWULHEVSXQNW� JLEW�� ZXUGHQ� GLH� 3DUDPHWHU� ]XU� $XVOHJXQJ� VR� DXVJHZlKOW��GDVV�VLH�GLH�EHLGHQ�([WUHPIlOOH�LQ�GHP�%HWULHE�GHU�$QODJH�GDUVWHOOHQ�

� 6WLFNVWRII��7 ������.��IHLQHU�6DQG�GS ������P.UHLVJDV��7 �����.��JUREHU�6DQG�GS ������P
��� 'HU�$XIEDX�GHU�$QODJH:LH� LQ�$EELOGXQJ� ��� ]X� HUNHQQHQ� XQWHUVFKHLGHW� VLFK� GLH�$QODJH� QXU� LQ�ZHQLJHQ�'HWDLOV� YRQ�GHQ�DQGHUHQ�LP�$UEHLWVNUHLV�.DPLQVN\�JHEDXWHQ�$QODJHQ�>*ULWWQHU��.RFK��6LPRQ@��6LH�LVW�ZLH�DXFK� GLH� DOWH� /:6�� GLH� NOHLQVWH� GHU� EHWUDFKWHWHQ� $QODJHQ�� (LQ�9HUJOHLFK� GHU�$QODJHQ� JHKW�DXV�7DEHOOH��� KHUYRU�$XIIlOOLJ� LVW�� LP� 9HUJOHLFK� ]X� GHQ� DQGHUHQ� 5HDNWRUHQ�� GDV� 9HUKlOWQLV� YRQ� +|KH� ]X�'XUFKPHVVHU��'DPLW� NDQQ�HLQ��EHUPl�LJHU�3DUWLNHODXVWUDJ�DXFK�EHL�KRKHQ�:LUEHOJDVVWU|PHQ�YHUKLQGHUW�ZHUGHQ�*U|�HU� VLQG� GDJHJHQ� GLH�bQGHUXQJ� LP�9HUJOHLFK� ]XU� DOWHQ�/:6���(LQWUDJ��5HDNWRU��=\NORQ�XQG�.�KOHU�VLQG�DXV�6WDKO��VWDWW�ZLH�ELVKHU�DXV�*ODV�
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��� 'HU�5HDNWRU'HU� 'XUFKPHVVHU� GHV� DOWHQ� 5HDNWRUV� ZXUGH� EHLEHKDOWHQ�� GD� QDFK� 0|JOLFKNHLW� GLH� JHVDPWH�HQWVWHKHQGH� 6DO]VlXUH� DXIJHIDQJHQ� ZHUGHQ� XQG� GHU� 0D�VWDE� QLFKW� ZHVHQWOLFK� YHUJU|�HUW�ZHUGHQ� VROOWH��'HU�5HDNWRU� EHVWHKW� DXV� HLQHP�����PP� ODQJHQ�5RKU�PLW� HLQHP�'XUFKPHVVHU�YRQ� ����� PP� XQG� HLQHU�:DQGVWlUNH� YRQ� �PP�� ,P� XQWHUHQ� %HUHLFK� ZXUGH� GHU� 5HDNWR U� DXI�HLQHU� +|KH� YRQ� ��� PP� DXI� HLQH� 5RKUGLFNH� YRQ� �� PP� DXVJHIUlVW�� XP� HLQH� .DQWH� DOV�$XIODJHIOlFKH�I�U�GHQ�%RGHQ�]X�VFKDIIHQ��(U�EHVWHKW�DXV�]XQGHUIHVWHP�6WDKO���������$XI�HLQH�%HUXKLJXQJV]RQH�� GLH� EHL� GHU� DOWHQ� /:6�� ]XU� +HUDEVHW]XQJ� GHU� 6WU|PXQJVJHVFKZLQG LJNHLW�XQG� ]XU� EHVVHUHQ�6DQGDEVFKHLGXQJ� I�KUHQ� VROOWH��ZXUGH� ]XJXQVWHQ� HLQHV�ZHVHQWOLFK� OlQJHUHQ�5HDNWRUV�YHU]LFKWHW��XP�GLH�9HUZHLO]HLW�LP�)UHHERDUG�QLFKW�XQQ|WLJ�]X�YHUOlQJHUQ�'HU� %RGHQ�� HLQH� LQ� HLQHQ� 6WDKOULQJ� HLQJHSUHVVWH� 6LQWHUPHWDOOVFKHLEH�� ZLUG� ]ZL VFKHQ�$QVWU|PWRSI� XQG�5HDNWRUQXW�PLW� ]ZHL�.XSIHUGLFKWXQJHQ� JHKDOWHQ��'LHVH�$XVI�KUXQJ� lKQHOW�GHU� YRQ� *ULWWQHU�� EHL� GHU� R[LGLHUHQGHQ� :LUEHOVFKLFKW� JHZlKOWHQ�� XQG� HUP|JOLFKW� QDFK�9HUVXFKVHQGH� HLQ� NRPSOHWWHV�$EODVVHQ� GHU� )HVWVWRIIIUDNWLRQ�� GD� HLQ�5�FNZLHJHQ�Z LH� EHL� GHU�DOWHQ�/:6��QLFKW�PHKU�VLQQYROO�LVW�>*ULWWQHU@��'HU�.XQVWVWRIIHLQWUDJ� HUIROJW� VHLWOLFK� LQ� GLH�:LUEHOVFKLFKW� KLQHLQ��(U� OLHJW� QLFKW� JHQDX� LQ� GHU�0LWWH� GHU�:LUEHOVFKLFKW�� GD� EHL� GHU�$XVOHJXQJ� GHU�$QODJH� YRQ� HLQHU� JHULQJHUHQ�6DQGPHQJH�DXVJHJDQJHQ� ZRUGHQ� LVW�� 'LH� 6DQGPHQJH� ZXUGH� VSlWHU� HUK|KW�� XP� PLW� GHU� QRFK� LQ� GLH�)UHHERDUG]RQH�UHLFKHQGHQ�+HL]XQJ�]X�HLQHU�EHVVHUHQ�7HPSHUDWXUYHUWHLOXQJ�]X�JHODQJHQ�(LQ� )HVWVWRII�EHUODXI� ZXUGH� QLFKW� YRUJHVHKHQ�� GD� DXI� *UXQG� GHU� VFKPDOHQ� $XVI�KUXQJ� GHV�5HDNWRUV� GLH� JHULQJH�+HL]IOlFKH� QLFKW� QRFK� YHUNOHLQHUW�ZHUGHQ� VROOWH��$X�HUGHP�ZXUGH� HLQH�6W|UXQJ�GHU�:LUEHOVFKLFKW�GXUFK�GDV�$XVWUDJVURKU�EHI�UFKWHW�$P�5HDNWRUGHFNHO�� HLQHP�%OLQGIODQVFK�� VLQG�GUHL�5RKUH�HLQJHVFKZHL�W��GLH�]XU�.RQWUROOH�GHV�'UXFNV� XQG� GHU�:LUEHOVFKLFKW �7HPSHUDWXU� GLHQHQ� VROOWHQ��'HU� 5HDNWRU�ZLUG� GXUFK� ]ZHL� DP�REHUHQ� )ODQVFK� DQJHVFKZHL�WH� 6WDKOVWDQJHQ� DXIJHKlQJW�� 'DEHL� KDW� HV� VLFK� EHL�9RUYHUVXFKHQ�PLW� HLQHP� *ODVPRGHOUHDNWRU� HUZLHVHQ�� GDVV� EHVRQGHUV� DXI� GLH� LGHDO� VHQNUHFKWH� /DJH� GHV�5HDNWRUV�]X�DFKWHQ�LVW� GD�VRQVW�QXU�HLQ�7HLO�GHU�:LUEHOVFKLFKW�YRP�*DV�GXUFKVWU|PW�ZLUG�=XQlFKVW� VROOWH� GLH� 9RUKHL]XQJ� GXUFK� HLQHQ� IOH[LEOHQ� 0HWDOOVFKODXFK� PLW� GHP� 5HDNWRU�YHUEXQGHQ� ZHUGHQ�� 'LHVH� .RQVWUXNWLRQ� HUZLHV� VLFK� MHGRFK� DOV� EHVRQGHUV� DQIlOOLJ� JHJHQ�8QGLFKWLJNHLWHQ��'DKHU�ZXUGH� GLH�9RUKHL]XQJ� DP�5HDNWRU� DQJHKlQJW� XQG� DP� DQGHUHQ�(QGH�DEJHVW�W]W�
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��� (LQWUDJVV\VWHP��.�KOPDQWHO��6FKQHFNH

$EELOGXQJ�����'LH�6WRSIEXFKVH�I�U�GLH�(LQWUDJVVFKQHFNH�PLW���.XJHOODJHUQ��+(5.7���PP�,QQHQGXUFKPHVVHU�

$EELOGXQJ������6FKQHFNHQPDQWHO�PLW�YRUJHVHKHQHU�.�KOXQJ
'LH�6FKQHFNHQDFKVH�ZXUGH�PLW�HLQHU�6WRSIEXFKVH�QDFK�DX�HQ�DEJHGLFKWHW��LQ�GLH�]XU�)�KUXQJ�GHU� $FKVH� �� .XJHOODJHU� GHU� )LUPD� +(57� HLQJHEDXW� ZDUHQ�� 'LH� .�KOXQJ� GHU�(LQWUDJVVFKQHFNH� VROOWH� PLW� :DVVHU� HUIROJHQ�� /HLGHU� KDWWH� GLHV� ]X� YLHO� (QHUJLH� DXV� GHU�:LUEHOVFKLFKW� DEJH]RJHQ�� (UVHW]W� ZXUGH� VLH� GXUFK� /XIWN�KOXQJ�� (LQH� 9HUEHVVHUXQJ� Z�UGH�GDULQ� EHVWHKHQ�� GHQ� LQ� GLH� :LUEHOVFKLFKW� KLQHLQUHLFKHQGHQ� 7HLO� PLW� HLQHP� /XIWSROVWHU� ]X�YHUVHKHQ�>.RFK@�>6LPRQ@��
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$EELOGXQJ�����(LQWUDJVVFKQHFNH�>)8&+6@
0D�H��$EPHVVXQJ�GHU�(LQUDJVFKQHFNH�LQ�PP�
0DWHULDO�������:DQGHUOlQJH ���$X�HQ ���6WHLJXQJ ���/lQJH ���
��� 5HDNWRUERGHQ'HU� %RGHQ� GHV� 5HDNWRUV� EHVWDQG� DXV� HLQHU� DXV� 6LQWHUPHWDOO� JHIHUWLJWHQ� SRU|VHQ� 3ODWWH� GHU�)LUPD� .UHEV|JH�� GLH� LQ� HLQHQ� 6WDKOULQJ� HLQJHVFKZHL�W� ZXUGH�� XP� GHQ� %RGHQ� ]ZLVFKHQ�5HDNWRUWRSI�XQG�5HDNWRU�HLQVHW]HQ�]X�N|QQHQ��'HU�%RGHQ�ZXUGH�PLW�]ZHL�.XSIHUGLFKWXQJHQ�HLQJHVHW]W�� 'DV� 0DWHULDO� 6LND+&� �+DVWHOOR\� &�� ZXUGH� VR� DXVJHZlKOW�� GDVV� HV� VRZRKO� GHQ�7HPSHUDWXUHQ�� DOV� DXFK� GHU� DJJUHVVLYHQ� 6DO]VlXUH� VWDQGKDOWHQ� NDQQ�� $XVJHOHJW� ZXUGH� GHU�%RGHQ� �EHU� HLQH� YRQ� GHU� )LUPD� ]XU� 9HUI�JXQJ� JHVWHOOWH� )RUPHO�� GLH� HV� HUP|JOLFKWH� �EHU�9ROXPHQVWURP� XQG� P|JOLFKHQ� 'UXFNYHUOXVW� GLH� )LOWHUIHLQKHLW� XQG� GLH� 'LFNH� GHV� %RGHQV� ]X�EHUHFKQHQ�'LH� =XVDPPHQVHW]XQJ� GHV� 6LQWHUPHWDOOV� ZLUG� KLHU� LQ� 7DEHOOH� �� DXIJHI�KUW�� XP� P|JOLFKH�(LQIO�VVH�DXI�GHQ�0HWDOOJHKDOW�GHU�6DQG� XQG�5X�IUDNWLRQ�HLQ]XJUHQ]HQ�(V� KDQGHOW� VLFK� XP�GHQ�:HUNVWRII� �������� GHU� QDFK�',1������� IROJHQGH�=XVDPPHQVHW]XQJ�EHVLW]W�
7DEHOOH�����=XVDPPHQVHW]XQJ�GHV�6LQWHUPHWDOOERGHQV�P�
&U ���� ���� & � ������0R ������ ���� 6L � ������)H ����� ��� 0Q � ����: ����� ��� 3 � �����
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��� 'HU�=\NORQ'HU� GHQ�5HDNWRU� YHUODVVHQGH�9ROXPHQVWURP�PXVV� YRU� GHP�$XVNRQGHQVLHUHQ� GHU�7HHUH� XQG�gOH� P|JOLFKVW� YROOVWlQGLJ� YRQ� DOOHQ� )HVWVWRIIHQ� EHIUHLW� ZHUGHQ�� 'LHVH� VHW]HQ� VLFK� DXV�5X�SDUWLNHOQ� XQG�6DQGVWDXE� ]XVDPPHQ�� DEHU� DXFK� DXV� DQRUJDQLVFKHQ�)�OOVWRIIHQ�E]Z��GHUHQ�5HDNWLRQVSURGXNWHQ��=\NORQH�VLQG�JXW�JHHLJQHW��XP�3DUWLNHO�LQ�GHU�*U|�H�YRQ����ELV������P�DE]XVFKHLGHQ�'HU� =\NORQ� EHVWHKW� DXV� HLQHP� ]\OLQGULVFKHQ� 2EHUWHLO� PLW� GHP� (LQODXI�� GHP� NRQLVFKHQ�$EVFKHLGHUDXP��HLQHP�6WDXEVDPPHOJHIl��XQG�GHP�7DXFKURKU�'DV� *DV� GXUFKVWU|PW� GHQ� =\NORQ� LQ� HLQHP� QDFK� XQWHQ� I�KUHQGHQ� lX�HUHQ� :LUEHO�� GHU� DP�(QGH�GHV�$EVFKHLGHUDXPV�XPNHKUW�XQG�GHQ�=\NORQ��EHU�GDV�7DXFKURKU�YHUOlVVW�%HL� GHU� $EVFKHLGXQJ� LP� =\NORQ� ZLUG� ]ZLVFKHQ� ]ZHL� XQWHUVFKLHGOLFKHQ�$EVFKHLGXQJVPHFKDQLVPHQ�XQWHUVFKLHGHQ�

� GHU�$EVFKHLGXQJ�DP�=\NORQHLQODXI��GXUFK�GDV�hEHUVFKUHLWHQ�GHU�*UHQ]EHODGXQJ� GHU�$EVFKHLGXQJ�LP�:LUEHO�EHL�hEHUVFKUHLWHQ�GHV�*UHQ]NRUQV
%HL� KRKHQ�%HODGXQJHQ� GHV�*DVVWURPV� ���  � ����� NRPPW� HV� ]X� HLQHU� VSRQWDQHQ�(QWPLVFKXQJ�XQG� ]XU� 6WUlKQHQELOGXQJ�� 'LH� 9RUDXVVHW]XQJ� I�U� KRKH� $EVFKHLGXQJHQ� GXUFK� hEHUVFKUHLWHQ�GHU�*UHQ]EHODGXQJ� LVW� HLQH�QLHGULJH�6WU|PXQJVJHVF KZLQGLJNHLW� DQ�GHU�:DQG�� VRGDVV�HV�QLFKW�]X�HLQHU�:LHGHUDXIZLUEHOXQJ�GHU�6WUlKQH�NRPPW�=XU� $EWUHQQXQJ� GHV� *DVHV� YRQ� GHQ� 6WDXESDUWLNHOQ� LP�:LUEHO� ZLUG� GDV� *DV� LP� =\NORQ� DXI�HLQH� .UHLVEDKQ� JHEUDFKW�� ZREHL� GLH� 7HLOFKHQ� GXUFK� GLH� =HQWULIXJDONUlIWH� JHJHQ� GLH�=\NORQZDQG� JHVFKOHXGHUW� ZHUGHQ�� ZlKUHQG� GDV� *DV� GXUFK� GHQ� LQ� GHU� 0LWWH� GHV� =\NORQV�HQWVWHKHQGHQ� 8QWHUGUXFN� QDFK� LQQHQ� JHVRJHQ� ZLUG� XQG� �EHU� GDV� 7DXFKURKU� GHQ� =\NORQ�ZLHGHU�YHUOlVVW�'LH� *HVFKZLQGLJNHLW� GHU� 7HLOFKHQ� ZLUG� DEJHEUHPVW�� :HQQ� GLH� =HQWULIXJDONUDIW �� GLH� DXI� GDV�7HLOFKHQ� ZLUNW�� JOHLFK� GHU� /XIWZLGHUVWDQGVNUDIW� LVW�� VLQNW� GLHVHV� 7HLOFKHQ� QDFK� XQWHQ�� 'LH�*U|�H� GHV� NOHLQVWHQ� QRFK� DE]XVFKHLGHQGHQ�7HLOFKHQV�ZLUG�*UHQ]NRUQJU|�H�JHQDQQW��%HL�GHU�UHDOHQ� 7UHQQXQJ� LVW� GXUFK� GDV� *UHQ]NRUQ� GHU� 6FKQLWWSXQNW� GHU� *U REJXWNXUYH� XQG� GHU�)HLQJXWNXUYH� IHVWJHOHJW�� )�U� HLQH� QDKH]X� �����LJH� $EVFKHLGXQJ� PXVV� GDKHU� GLH� JHIXQGHQH�7UHQQNRUQJU|�H�PLW�GHP�)DNWRU�GUHL�PXOWLSOL]LHUW�ZHUGHQ��'LH� I�U� GLH� $XVOHJXQJ� GHV� =\NORQV� HQWVFKHLGHQGH� *U|�H� LVW� GHV� 7DXFKURKUGXUFKPHVVHUV��'XUFK� GDV� 7DXFKURKU� ZLUG� GHU� 'UXFNDEIDOO� �EHU� GHQ� =\NORQ� ]X� ���� EHVWLPPW� XQG� GLH�PD[LPDOH� 8PODXIJHVFKZLQGLJNHLW� IHVWJHOHJW�� )�U� GLH� $EVFKHLGXQJ�P|JOLFKVW� NOHLQHU� 3DUWLNHO�
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EHQ|WLJW� PDQ� JUR�H� 8PODXIJHVFKZLQGLJNHLWHQ�� GLH� VLFK� QXU� PLW� HLQHP� P|JOLFKVW� NOHLQHQ�7DXFKURKU�HUUHLFKHQ�ODVVHQ�± XQWHU�LQ�.DXIQDKPH�YRQ�HLQHP�KRKHQ�'UXFNDEIDOO�
%HL� GHU� JUXQGOHJHQGHQ� $UEHLW� YRQ� %DUWK� ]XU� $XVOHJXQJ� YRQ� =\NORQHQ� ZHUGHQ� IROJHQGH�$QQDKPHQ�JHPDFKW�� HEHQH�:LUEHOVWU|PXQJ� GLH�*DVXPIDQJVJHVFKZLQGLJNHLW�LVW�NRQVWDQW��EHU�GLH�+|KH� GLH�*DVUDGLDOJHVFKZLQGLJNHLW�LVW�NRQVWDQW��EHU�GLH�+|KH� EHL�NOHLQHQ�%HODGXQJHQ�]ZLVFKHQ��� � ���J�Pñ�NDQQ�GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHQ�7HLOFKHQ�YHUQDFKOlVVLJW�ZHUGHQ�
)�U�GLH�SUDNWLVFKH�$XVOHJXQJ�YRQ�=\NORQHQ�KDEHQ�VLFK�GLH�GHQ�2SWLPDOW\SHQ�HQWVSUHFKHQGHQ�SUDNWLVFKHQ� 7\SHQ� EHZlKUW�� 'LH� EHL� P|JOLFKVW� NOHLQHU� %DXZHLVH�� GLH� EHVWHQ�$EVFKHLGHOHLVWXQJHQ�HU]LHOHQ�
����� $XVOHJXQJ�GHV�=\NORQV
'LH� YROXPHQEH]RJHQHQ� .HQQ]DKOHQ� I�U� GHQ� =\NORQ� GHV� 7\SV� 3 ����� VLQG� LQ� GHU� 7DEHOOH� ��]XVDPPHQJHIDVVW�
7DEHOOH����9ROXPHQEH]RJHQH�.HQQ]DKOHQ�I�U�GHQ�=\NORQW\S�3����
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'HU�=\NORQ�VROOWH�PLW� HLQHP�5RKUHLQODXI�YHUVHKHQ�ZHUGHQ�XQG�]XU�EHVVHUHQ�5HLQLJXQJ�GLUHNW�PLW� HLQHP� $EVHW]EXQNHU� YHUEXQGHQ� VHLQ�� GHU� YRQ� GHP� $EVFKHLGHUDXP� GXUFK� HLQHQ�$EVFKLUPNHJHO� DEJHVHW]W� ZLUG�� 'DPLW� GHU� VLFK� LP� $EVFKHLGHUDXP� EHILQGOLFKH� 6WDXE� QLFKW�ZLHGHU� DXIJHZLUEHOW� ZLUG�� LVW� GRUW� HLQ� $SH[NHJHO� DQJHEUDFKW�� 'LHVHU� GLHQW� DX�HUGHP� ]XU�6WDELOLVLHUXQJ� GHV� :LUEHONHUQV�� 'HU� $EVFKLUPNHJHO� LVW� YDULDEHO� LQ� GHQ� %RGHQ� GHV�$EVHW]EXQNHUV�HLQJHVFKUDXEW��VRGDVV�GLH�+|KH�HLQJHVWHOOW�ZHUGHQ�NDQQ�8P�]X�YHUKLQGHUQ�GDV�VLFK�LP�=\NORQ�7HHUH�DEVFKHLGHQ��PXVV�GLHVHU�EHL�HLQHU�7HPSHUDWXU�YRQ���� �&�JHKDOWHQ�ZHUGHQ�N|QQHQ�
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7DEHOOH�����$XV�GHQ�XQWHUVFKLHGOLFKHQ�%HWULHEVDGDWHQ�EHVWLPPWH�*UHQ]NRQGXUFKPHVVHU�>9DXN �0�OOHU@
7HPSHUDWXU�5HDNWRU ���.������&� ���.������&� ����.������&� ����.������&�.RUQJU|�H�6DQG ��� ��� ��� ������
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��� $XVOHJXQJ�GHU�5HDNWRUKHL]XQJ
%HL�GHU�$XVOHJXQJ�GHU�5HDNWRUKHL]XQJ�VLQG�]XQlFKVW�GUHL�*U|�HQ�YRQ�%HGHXWXQJ�

� GHU :lUPHEHGDUI�� GHU�:lUPH�EHUJDQJ� GLH�YRQ�GHU�+HL]XQJ�EHUHLWJHVWHOOWH�/HLVWXQJ
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'HU�:lUPHEHGDUI�VHW]W�VLFK�]XVDPPHQ�DXV�

� GHU� :lUPH�� GLH� ]XU� $XIKHL]XQJ� GHV� :LUEHOJDVHV� XQG� GHV� *DVVHLWHQVWURPV� DXI�5HDNWRUWHPSHUDWXU�EHQ|WLJW�ZLUG�� GHU�:lUPH��GLH�]XP�$XIKHL]HQ�GHV�(LQWUDJVPDWHULDOV�EHQ|WLJW�ZLUG�� GHU�5HDNWLRQVHQWKDOSLH�I�U�GLH�$EEDXUHDNWLRQHQ�GHV�(LQWUDJVPDWHULDOV�XQG� GHP�:lUPHYHUOXVW�
'HU� :lUPHYHUOXVW� HQWVWHKW� GXUFK� GLH� :lUPHDEJDEH� LQ� GHQ� 5DXP� XQG� GXUFK� GLH�:lUPHDEJDEH�DQ�GLH�6FKQHFNHQN�KOXQJ�
'D� GLH� $QODJH� PLWKLOIH� HLQHU� HOHNWULVFKHQ� +HL]XQJ� EHKHL]W� ZHUGHQ� VROOWH�� GLH� DXV� ]ZHL�,VROLHUVFKDOHQ� �.DQWKDO�� EHVWDQG�� PLW� HLQHP� HLQJHODVVHQHQ� +HL]GUDKW�� VLQG� GUHL� ZHVHQWOLFKH�:lUPH�EHUJlQJH�]X�EHU�FNVLFKWLJHQ�

� hEHUJDQJ�YRQ�+HL]XQJ�DXI�5HNWRUZDQG� hEHUJDQJ�YRQ�:DQG�DXI�3DUWLNHO� hEHUJDQJ�YRQ�3DUWLNHO�]X�*DV

$EELOGXQJ��� :lUPH�EHUJDQJ�YRQ�GHU�5HDNWRUZDQG�]XP�6DQGNRUQ�LQ�$EKlQJLJNHLW�YRP�.RUQGXUFK�PHVVHU�>5KRGHV@
)�U� GLH� P|JOLFKHQ� :lUPH�EHUJlQJH� VLQG� YHUVFKLHGHQH� )RUPHQ� YHUDQWZRUWOLFK�� 'DEHL� ZLUG�DQJHQRPPHQ��GDVV�GLH�:lUPHOHLWXQJ�GXUFK�GLH�5HDNWRUZDQG�QDKH]X�RKQH�9HUOXVW�HUIROJW��'D�VLFK� ]ZLVFKHQ� +HL]XQJ� XQG� 5HDNWRUZDQG� HLQH� *DVVFKLFKW� EHILQGHW� XQG� *DVH� HLQHQ� VHKU�VFKOHFKWHQ� :lUPH�EHUJDQJVNRHIIL]LHQWHQ� KDEHQ� �DOSKD�  � �� :�Pð.�� ZLUG� GDYRQ�DXVJHJDQJHQ�� GDVV� GLH� :lUPH� LQ� )RUP� YRQ� 6WUDKOXQJ� DXI� GHQ� 5HDNWRU� HUIROJW�� 'LH� GXUFK�.RQYHNWLRQ� QDFK� REHQ� EHI|UGHUWH� KHL�H� /XIW� I�KUW� ]X� HLQHU� XQHUZ�QVFKWHQ� ]XVlW]OLFKHQ�%HKHL]XQJ� GHV� )UHHERDUGV�� GLH� HV� LQ� GLHVHU� )RUP� EHL� GHQ� DOWHQ� PLW� %UHQQHUQ� EHKHL]WHQ�$QODJHQ QLFKW�JHJHEHQ�KDW�
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'LH�:lUPH�EHUWUDJXQJ� LP�5HDNWRU� VHOEVW� LVW�EHNDQQWHUPD�HQ�VHKU�JXW��6FKRQ�QDFK�ZHQLJHQ�0LOOLPHWHUQ� VROOWH�GDV�HLQVWU|PHQGH�*DV�GLH�:LUEHOJDVWHPSHUDWXU�HUUHLFKW�KDEHQ��'LH�*U�QGH�GDI�U� OLHJHQ� ]XP� HLQHQ� LQ� GHU� JUR�HQ� 3DUWLNHOREHUIOlFKH�� HLQ�Pñ� 6DQG�PLW� GHU� 3DUWLNHOJU|�H�YRQ������P�KDW�HLQH�2EHUIOlFKH�YRQ��������Pð�>*HOGDUW@��=XP�DQGHUHQ�OLHJHQ�VLH�DEHU�DXFK�LQ� GHU� KRKHQ� 3DUWLNHOEHZHJOLFKNHLW�� 'HU� :lUPH�EHUJDQJVNRHIIL]LHQW� LVW� GDEHL� YRQ� GHP�6DQGGXUFKPHVVHU� DEKlQJLJ�� )�U� GLH� 6DQGIUDNWLRQ� GH U� *HOGDUGNODVVH� %� LVW� GHU� OLPLWLHUHQGH�)DNWRU� GLH� VLFK� KHUDXVELOGHQGH� *DVVFKLFKW� ]ZLVFKHQ� 3DUWLNHO� XQG� :DQG�� -H� JU|�HU� GHU�'XUFKPHVVHU�GHVWR�GLFNHU�ZLUG�GLH�6FKLFKW�'HU� :lUPH�EHUJDQJVNRHIIL]LHQW� I�U� GHQ� 5HDNWRU� OlVVW� VLFK� QDFK� =DGERUVN\� PLW� IROJHQGHU�*OHLFKXQJ�EHUHFKQHQ�>=DGERUVN\@�
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'LH�UHDOHQ�:HUWH�OLHJHQ�KlXILJ�EHL�����YRQ�KPD[�>*HOGDUG@�'LH� GXUFK� 6WUDKOXQJ� �EHUWUDJHQH� :lUPHPHQJH� VWHLJW� PLW� GHU� 7HPSHUDWXU� VWDUN� DQ� XQG�HUUHLFKW� EHL� ���� .� :lUPH�EHUJDQJVNRHIIL]LHQWHQ�� GLH� PLW� GHP� NRQYHNWLYHQ� hEHUJDQJ�YHUJOHLFKEDU� VLQG�� 'D� GDV� :LUEHOEHWW� DQGHUH� (PLVVLRQVNRQVWDQWHQ� KDW� DOV� GDV� HLQ]HOQH�4XDU]NRUQ�� %HVRQGHUV�� ZHQQ� HV� ]XU� $XVELOGXQJ� YRQ� %ODVHQ� LQ� GHU� :LUEHOVFKLFKW� NRPPW��N|QQHQ� GLHVH� GLH� 6WUDKOXQJ� HLQHP� VFKZDU]HQ� .|USHU� lKQOLFK� DXIQHKPHQ�� 'HU�(PLVVLRQVNRHIIL]LHQW�H��]ZLVFKHQ�:DQG�XQG�:LUEHOVFKLFKW�OLHJW�]ZLVFKHQ�����XQG�����
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$EELOGXQJ�����,VROLHUXQJ�XQG�+HL]XQJ�GHV�5HDNWRUV
1HEHQ� GHU� 3DUWLNHOJU|�H� VSLHOW� DXFK� GLH� 3RURVLWlW� GHU�:LUEHOVFKLFKW� HLQH� 5ROOH�� GD� HV� GXUFK�GLH�%ODVHQELOGXQJ�]XU�YHUVWlUNWHQ�9HUPLVFKXQJ�GHU�:LUEHOVFKLFKW�NRPPW�
8P� I�U� HLQHQ� DXVUHLFKHQGHQ�$EVWDQG� GHU�+DOEVFKDOHQ� YRP�5HDNWRU� ]X� VRUJHQ��ZXUGHQ�]ZHL�6HLWHQWHLOH� HLQJHI�JW�� GLH� DQ� GLH� +DOEVFKDOHQ� DQJHNOHEW� ZXUGHQ�� 'D� VLFK� GLH�7HPSHUDWXUYHUWHLOXQJ� LP� 5HDNWRU� DOV� XQJ�QVWLJ� HUZLHV�� ZXUGHQ� HLQLJH� +HL]UHLKHQ� LQ� GLHVH�6HLWHQWHLOH�HLQJHEDXW�>6FKZHUSXQNWDUEHLW�/DQJH@�
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&KORUELODQ] 9� ����&>PJ@ P�(GXNWH ���� ���3URGXNWH ���� �:LHGHUILQGXQJ ���RUJDQLVFKHU�$QWHLO 6DQG �� ���+RFKVLHGHQGHV �gO �DQRUJDQLVFKHU�$QWHLO6DQG �+RFKVLHGHQGHV �gO ���� ���*DV ����� ����6XPPH�RUJDQLVFKHU���DQRUJDQLVFKHU�$QWHLO P�6DQG �� ���+RFKVLHGHQGHV � ����gO ��� ����*DV ����� ����6XPPH ������ ���9HUOXVW ��� ��



�� ��9HUVXFKH�XQG�(UJHEQLVVH
7DEHOOH�����3URGXNWYHUWHLOXQJ�DXI�GLH�)UDNWLRQHQ�GHU�HUVWHQ�GUHL�9HUVXFKH�
>J@ 9� 9� 9�7 ����& ����& ����&*DV ���� ���� ���gO ���� ��� ����+RFK�VLHGHQ�GHV ���� ���� ����5X� ��� ��� ���$QRU�JDQLN ��� ��� ���+�2 ��� ���6XPPH ���� ���� ����

P� 9� 9� 9�*DV ���� ���� ���gO ���� ���� ����+RFK�VLHGHQ�GHV ���� ���� ����5X� ��� ��� ���$QRU�JDQLN ��� ��� ���+�2 ��� ���6XPPH ����� ����� �����

'HU� DXV� GHQ� $QWHLOHQ� 39&�� :HLFKPDFKHU� XQG� 3(� EHUHFKQHWH� WKHRUHWLVFKH� :HUW� I�U� GHQ�&KORUJHKDOW� ODJ�PLW������ZHLW��EHU�GHP� SUDNWLVFK�JHPHVVHQHQ�:HUW�YRQ�������'DV�NDQQ�HYWO��DXI�HLQH�YRU]HLWLJH�$EVSDOWXQJ�GHU�6DO]VlXUH�EHL�GHU�+HUVWHOOXQJ�GHU�0LVFKXQJ�]XU�FNJHI�KUW�ZHUGHQ��7DEHOOH�����(UJHEQLVVH�GHU�(OHPHQWDUDQDO\VHQ�GHU�(GXNWH�EHL�9HUVXFK���XQG�*HJHQ�EHUVWHOOXQJ�GHU�(GXNW� XQG�3URGXNWVXPPHQ
(GXNWH '23 39& 3($QWHLO ���� ���� �����& ����� ����� �����+ ���� ���� �����2 ����� ����&O ���� ����� ��(GXNWH ��0HVVXQJ& ���� ���� ����� ����� �����+ ���� ���� ����� ����� �����2 ���� ���� ���� ���� ����&O ���� ���� ���� ���� ����



��9HUVXFKH�XQG�(UJHEQLVVH ��
,P�9HUJOHLFK�]X�9HUVXFKHQ�DQ�GHU�QHXHQ�/:6�� LVW�GHU�KLHU�JHIXQGHQH�:HUW�YRQ�QXU�������I�U� GLH� *DVIUDNWLRQ� DX�HURUGHQWOLFK� QLHGULJ�� 'HU� 5X�DQWHLO� YRQ� ����� �� VROOWH�HUZDUWXQJVJHPl��DXFK�K|KHU�OLHJHQ�
7DEHOOH�����(UJHEQLVVH�GHU�(OHPHQWDUDQDO\VHQ�GHU�3URGXNWH�YRQ�9HUVXFK��
3URGXNWH *$6 gO 'HVWLOODWLRQV�U�FNVWDQG 5HDNWRU�U�FNVWDQG $QRUJDQLN ��3URGXNWH
$QWHLOH ����� ����� ����� ���� ����
& ����� ����� ����� �����+ ����� ����� �����2 ���� ���� ����&O ���� ���� ���� ������
& ����� ����� ����� ���� ���� �����+ ���� ���� ���� ���� ���� �����2 ���� ���� ���� ���� ���� ����&O ���� ���� ���� ���� ���� ����

$XV� HLQHP� 9HUJOHLFK� GHU� LQ� GHU� 7DEHOOH� �� DXIJHOLVWHWHQ� (OHPHQWDUDQDO\VHQ� YRQ� GHQ�3URGXNWIUDNWLRQHQ�XQG�(GXNWHQ�LVW�]X�HUNHQQHQ��GDVV�LQ�GHQ�3URGXNWHQ�]X�YLHO�6DXH UVWRII�XQG�]X�ZHQLJ�&KORU�JHIXQGHQ�ZXUGH�%HL� GHP� 9HUVXFK� �� HQWVWDQGHQ� YRUZLHJHQG� :DFKVH�� GLH� VLFK� LQ� DOOHQ� $QODJHQWHLOHQ�DEVFKLHGHQ�� ,P�$QVDW]�YRP�=\NORQ�ZDU�5X��DEJHVFKLHGHQ��'DV�LQ�GHU�$QODJH�DEJHVFKLHGHQH�:DFKV� KDWWH� HLQH� YRQ� JHOE� �EHU� EUDXQ� UHLFKHQGH� )lUEXQJ�� ,P� (�)LOWHU� VDPPHOWH� VLFK�EHVRQGHUV� YLHO� :DFKV� YRQ� JHOEOLFK�VFKZDU]HU� )DUEH�� ,P� ,QWHQVLYN�KOHU� XQG� LP� *DV]\NORQ�VFKLHG�VLFK�HLQ�VFKZDU]HV�gO�DE�



�� ��9HUVXFKH�XQG�(UJHEQLVVH
7DEHOOH�����*HVDPWVWRIIELODQ]�9HUVXFK���LQ�P�

/:6��DOW�7HPSHUDWXU�>�&@ ���
3( ����39& ����'23 ����:DVVHUVWRII ����.RKOHQPRQR[LG �.RKOHQGLR[LG ����0HWKDQ ����(WKHQ �����(WKLQ ����(WKDQ ����3URSHQ ����3URSDQ ����3URSDGLHQ ����3URSLQ ����%XWDQ �%XWHQ ����%XWDGLHQ ����W���%XWHQ ����FLV���%XWHQ ����6XPPH�*DVH ����

/:6��DOW�7HPSHUDWXU�>�&@ ���
6XPPH�&� ����6XPPH�&� ���6XPPH�&� ����6XPPH�&��&� ����
&� ����&�� ����&�� ����&�� ����&���&�� ����&���&�� ����6XPPH�$OLSKDWHQ �����%HQ]RO� ����7ROXRO ����;\ORO ����6XPPH�%7; ����
+RFKVLHGHQGHV �����5X� ����$QRUJDQLN ����6XPPH �����

����� 3\URO\VH�YRQ�'(+3%HL� GHU� 3\URO\VH� YRP�:HLFKPDFKHU� OLH�� VLFK� ]HLJHQ�� GDVV� HU� EHL� GHU� 3\URO\VH� YRUQHKPOLFK�GHP� YRQ�0F1HLOO� YRUJHVFKODJHQHQ� =HUIDOOVSURGXNW� HQWVSULFKW�� GHU� LQ�:HJ� '� DQJHJHEHQ� LVW��(LQ� JUR�HU� 7HLO� GHV� 3KWKDODWV� ZLUG� GHFDUER[\OLHUW� >0F1HLOO@�VLHKH� ������� $XV� GHU� *&�06�$QDO\VH� GHU� 3URGXNW|OH� HUJLEW� VLFK�� GDVV� VLFK� WHLOZHLVH� GLH� DOLSKDWLVFKHQ� 5HVWH� DQ� GHQ�$URPDWHQ� DGGLHUHQ�� 'DGXUFK� HQWVWHKW� HLQH� 9LHO]DKO� YRQ� DURPDWLVFKHQ� 9 HUELQGXQJHQ�� $OV�+DXSWNRPSRQHQWH� GHU� VDXHUVWRIIKDOWLJHQ� 9HUELQGXQJHQ� ZLUG� (WK\OKH[DQRO� XQG�3KWKDOVlXUHDQK\GULG� JHIXQGHQ�� GDQHEHQ� ZLUG� DEHU� DXFK� HLQ� 7HLO� GHV� XQ]HUVHW]W� DXV� GHP�5HDNWRU� JHWUHWHQHQ� :HLFKPDFKHUV� QDFKJHZLHVHQ� XQG� 6SXUHQ� DQGHUHU� VDXHUVWRIIKDOWLJ HU�9HUELQGXQJHQ��ZLH�]�%��%HQ]RHVlXUH�



��9HUVXFKH�XQG�(UJHEQLVVH ��
7DEHOOH�����*HVDPWVWRIIELODQ]�YRP�9HUVXFK���3\URO\VH�YRQ�'(+3
*HVDPWVWRIIELODQ] 9�����&:DVVHUVWRII ����.RKOHQPRQR[LG ����.RKOHQGLR[LG �����0HWKDQ ����(WKHQ ����(WKLQ ����(WKDQ ����3URSHQ ����3URSDQ ����3URSDGLHQ ����3URSLQ ����Q�LVR�%XWDQ ����Q�LVR�%XWHQ ����%XWDGLHQ ����WUDQV���%XWHQ ����FLV���%XWHQ ����6XPPH�*DVH �������3HQWHQ ����L�%XWDGLHQ ����L�%XWHQ ����3HQWDGLHQ ����&\FORSHQWDGLHQ ����&\FORSHQWHQ ����&� ����0HWK\OSHQWDQ ����+H[DGLHQ ����+H[HQ ����0HWK\OF\FORSHQWDQ ����0HWK\OF\FORSHQWDGLHQ ����0HWK\OF\FORSHQWHQ ����+H[DWULHQ ����&\FORKH[HQ ����

&� ����+HSWHQ ����+HSWDQ ����'LPHWK\OF\FORSHQWDGLHQ ����0HWK\OKH[DWULHQ ����&� ����0HWK\OKHSWDQ ����$OLSKDWHQ ����%HQ]RO ����7ROXRO ����;\OROH ����%7; ����(WK\OEHQ]RO ����6W\URO ����&��%HQ]RO ����0HWK\OVW\URO ����'LPHWK\OVW\URO ����,QGDQ ����1DSKWKDOLQ ����$URPDWHQ �����+HSWDGLHQRO ����+H[DQRO ����(WK\OKH[DQRO ����D�D�'LPHWK\OEHQ]HQHWKDQRO ����%HQ]RHVlXUH ����3KWKDOVlXUHDQK\GULG ����%LV��'LHWK\OKH[\O��SKWKDODW ����6DXHUVWRIIKDOWLJH�9HUELQ�GXQJHQ ����Q�L� ����Q�G� ����6XPPH�gOH:DVVHU ����5X� ����6XPPH �����



�� ��9HUVXFKH�XQG�(UJHEQLVVH
����� 3\URO\VH�YRQ�'LSKHQ\O����(WK\OKH[\O��SKRVSKDW%HL� GHP� (LQVDW]VWRII� KDQGHOW� HV� VLFK� XP� HLQHQ� :HLFKPDFKHU�� GHU� YRUZLHJHQG� LQ�IODPPJHVFK�W]WHQ� 39&�$QZHQGXQJHQ� HLQJHVHW]W� ZLUG� ]�%�� I�U� 7UDQVSRUWElQGHU�� :LH� LQ�7DEHOOH� �� ]X� HUNHQQHQ� LVW�� HQWVWHKW� EHL� GHU� 3\URO\VH� YRQ� 'LSKHQ\O����HWK\OKH[\O��SKRVSKDW�YRUZLHJHQG�3KHQRO�
,Q� GHU� OHLFKWVLHGHQGHQ� )UDNWLRQ� OLH�� VLFK� NHLQ� 3KRVSKRU� QDFKZHLVHQ�� 'HU� 3KRVSKRUJHKDOW�VWHLJW� PLW� ]XP� 'HVWLOODWLRQVU�FNVWDQG� DQ�� 'LHVHV� NDQQ� PLW� GHP� KRKHQ� 6LHGHSXQNW� GHV�)ODPPVFKXW]PLWWHOV� HUNOlUW�ZHUGHQ��ZHOFKHV� WHLOZHLVH�XQ]HUVHW]W� DXV�GHP�5HDNWRU�YHUGDPSIW�LVW��'LHVHV�NRQQWH�LP�*&�QDFKJHZLHVHQ�ZHUGHQ�
$XV� GHU�(OHPHQWDUELODQ]� JHKW� KHUYRU�� GDVV�EHLP�$XVEUHQQHQ�GHV�5HDNWRUV�QLFKW�GLH�JHVDPWH�IHKOHQGH� 3KRVSKRUPHQJH� JHIXQGHQ� ZXUGH�� (LQ� JUR�HU� 7HLO� PXVV� PLW� HLQHP� LQ� GHU� %LODQ]�IHKOHQGHQ� $QWHLO� DQ� 6DXHUVWRII� XQG� .RKOHQVWRII� LP� 5HDNWRU� YHUEOLHEHQ� VHLQ�� 'DV� DWRPDUH�9HUKlOWQLV� GHU� LP� 5HDNWRU� YHUEOHLEHQGHQ� (OHPHQWH� .RKOHQVWRII�� 3KRVSKRU� XQG� 6DXHUVWRII�EHWUlJW�������XQG�Z�UGH�VR�DXFK� JXW�LQ�GLH�9RUVWHOOXQJ�SDVVHQ��GDVV�QDFK�GHU�$EVSDOWXQJ�GHV�3KHQROV�HLQH�YHUQHW]WH�3RO\SKRVSKRUVlXUH�]XU�FNEOHLEW�
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3KHQRO L�2FWHQ 3RO\SKRVSKDW'LSKHQ\O����HWK\O�KH[\O��SKRVSKDW
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=XU�FN�EOHLEW�HLQH�3RO\SKRVSKRUVlXUH��$XFK�EHL�%UlQGHQ�NRPPW�HV�LP�HUVWHQ�6FKULWW�]X�HLQHU�3\URO\VH� GHU� .XQVWVWRIIH�� GLH� GDQQ� ]X� EUHQQEDUHQ� IO�FKWLJHQ� .RPSRQHQWHQ� I�KUHQ�� (V� LVW�GDKHU�]X�YHUPXWHQ��GDVV�HV�DXFK�LP�%UDQGIDOO�]XU�)UHLVHW]XQJ�YRQ�3KHQRO�NRPPHQ�NDQQ��$XI�HLQHQ� (LQWUDJ� YRQ� 'LSKHQ\O����HWK\OKH[\O��SKRVSKDW� XQG� 39&� ZXUGH� YHU]LFKWHW�� XP� GLH�%LOGXQJ� YRQ� FKORULHUWHQ� 3KHQROHQ� QLFKW� XQQ|WLJ� KHUEHL]XI�KUHQ��'LHVH�ZXUGHQ� EHL� 3\URO\VH �*&�06�8QWHUVXFKXQJHQ��GLH�PLW�GLHVHU�0LVFKXQJ�GXUFKJHI�KUW�ZXUGHQ��QLFKW�QDFKJHZLHVHQ�'LH�:LHGHUILQGXQJ�GHV�3KRVSKRUV�JHODQJ�QXU�XQ]XUHLFKHQG��'D�GHU�5HDNWRU�]XU�%LODQ]LHUXQJ�GHU� LP� 5HDNWRU� YHUEOLHEHQHQ� $QRUJDQLN� DXVJHEUDQQW� ZHUGHQ� PXVVWH� XQG� GLH� *DVH� GXUFK�:DVFKIODVFKHQ� JHOHLWHW� ZXUGHQ�� %OHLEW� ]X� YHUPXWHQ�� GDVV� GLH� 3RO\SKRVSKRUVlXUH� QXU�XQ]XUHLFKHQG�YHUIO�FKWLJW�ZHUGHQ�NRQQWH�
7DEHOOH�����*HVDPWVWRIIELODQ]�YRQ�9HUVXFK����3\URO\VH�YRQ�'LSKHQ\O����HWK\OKH[\O��SKRVSKDW�LQ�P�



��9HUVXFKH�XQG�(UJHEQLVVH ��

9HUVXFK '3(+37HPSHUDWXU ����&:DVVHUVWRII ����.RKOHQPRQR[LG ����.RKOHQGLR[LG ����0HWKDQ ����(WKDQ ����(WKHQ ����3URSDQ ����3URSHQ ����L�%XWHQ ����(WKLQ ������%XWHQ ������%XWHQ ����L�%XWHQ ����FLV���%XWHQ ����&�(1 ��������%XWDGLHQ ����6XPPH�*DVH ������&�$1 ����&�(1 ����&\FORSHQWHQ ����3HQWHQ ����3HQWHQ ������0HWK\O���SHQWHQ ����&�(1 ����3HQWDGLHQ ����&�(1 ����&\FORSHQWDGLHQ ����3HQWDGLHQ ����

9HUVXFK '3(+37HPSHUDWXU ����&+H[HQ ����&�(1 ����+H[DGLHQ ����L�3HQWHQ ����'LPHWK\OEXWHQ ����0HWK\OSHQWDGLHQ ����0HWK\OF\FORSHQWHQ ����&\FORKH[DGLHQ ����&\FORKH[HQ ����0HWK\OKH[HQ ����L�2FWHQ �����6XPPH�$OLSKDWHQ �����%HQ]RO ����7ROXRO ����(WK\OEHQ]RO ����;\ORO ����6XPPH�%7; ����6W\URO ����6XPPH�6RQVWLJH �����3KHQRO �����&UHVRO ����7ULSKHQ\OSKRVSKDW ����Q�L� ����'HVWLOODWLRQVU�FNVWDQG �����5HDNWRUU�FNVWDQG ����%LODQ] �����



�� ��9HUVXFKH�XQG�(UJHEQLVVH
��� 3\URO\VH�YRQ�:HLFK�39&�3URGXNWHQ
����� 3UREOHPVWHOOXQJ
'LH� IROJHQGHQ� 9HUVXFKH� PLW� UHDOHQ� 39&�(LQVDW]PDWHULDOLHQ� VROOHQ� GDV� 9HUKDOWHQ� XQG� GHQ�(LQIOXVV� GHU� HLQJHVHW]WHQ� $GGLWLYH� DXI� 3\URO\VHSURGXNWH� NOlUHQ�� 'DEHL� VLQG� IROJHQGH�)UDJHVWHOOXQJHQ�]X�EHDQWZRUWHQ�

� :LH� UHDJLHUHQ� GLH� LQV� 39&� HLQJHVHW]WHQ� )�OOVWRIIH� YRUQHKPOLFK� &D&2� PLW� GHU�HQWVWHKHQGHQ�6DO]VlXUH"� :LH�JUR��LVW�GHU�8PVDW]�GHU�)�OOVWRIIH"� 0XVV� EHL� GHP� (LQVDW]� YRQ� I�OOVWRIIUHLFKHQ� (GXNWHQ� PLW� GHQ� JOHLFKHQ�6FKZLHULJNHLWHQ� JHUHFKQHW�ZHUGHQ��ZLH� EHL� GHP�(LQVDW]� YRQ�'RORPLW� RGHU�&D2�DOV�$EVRUSWLRQVPLWWHO"� +DEHQ� GLH� HLQJHVHW]WHQ� )�OOVWRIIH� HLQHQ� (LQIOXVV� DXI� GLH� %LOGXQJ� YRQ�FKORURUJDQLVFKHQ�9HUELQGXQJHQ"� 0LW� ZHOFKHU� 9HUWHLOXQJ� GHV� JHELOGHWHQ� &KORULGV� DXI� GLH� HLQ]HOQHQ� )UDNWLRQHQ� LVW� ]X�UHFKQHQ"� :LH�YHUKDOWHQ�VLFK�GLH�HLQJHVHW]WHQ�:HLFKPDFKHU"� *LEW�HV�3UREOHPH�PLW�FKORULHUWHQ�:HLFKPDFKHUEUXFKVW�FNHQ"� )�KUHQ� GLH� JHELOGHWHQ� :HLFKPDFKHUDEEDXSURGXNWH� ]X� 9HUHQJXQJHQ� GHU�5RKUTXHUVFKQLWWH�GHU�$QODJH"� :LH�YHUWHLOHQ� VLFK�GLH�DOV�6WDELOLVDWRUHQ�HLQJHVHW]WHQ�0HWDOOH�DXI�GLH�XQWHUVFKLH GOLFKHQ�)UDNWLRQHQ"� /DVVHQ� VLFK� EHL� QLHGULJHQ� (LQVDW]WHPSHUDWXUHQ� QHQQHQVZHUWH� 0HQJHQ� GHV�:HLFKPDFKHUV�]XU�FNJHZLQQHQ"� :HOFKH� 4XDOLWlW� KDEHQ� GLH� EHL� GHU� 3\URO\VH� JHELOGHWHQ� 3URGXNWH"� /DVVHQ� VLFK� GLH�JHELOGHWHQ�&KORULGH�DXV�GHU�RUJDQLVFKHQ�0DWUL[�KHUDXVO|VH Q"� /DVVHQ� VLFK� DXI� *UXQG� GHU� DJJUHVVLYHQ� +&O� QHQQHQVZHUWH�0HQJHQ� DQ� (LVHQ YHUELQG�XQJHQ�QDFKZHLVHQ"� :HOFKH� 6FKOXVVIROJHUXQJHQ� ODVVHQ� VLFK� EHL� HLQHP� 9HUJOHLFK� PLW� DQGHUHQ� FKORULHUWHQ�.XQVWVWRIIHQ� I�U� GLH� %LOGXQJ� YRQ� FKORURUJDQLVFKHQ� 3URGXNWHQ� EHL� GHU� 3\URO \VH�]LHKHQ"



��9HUVXFKH�XQG�(UJHEQLVVH ��
����� 'DV�(LQVDW]PDWHULDO'LH� 3\URO\VH� YRQ� 39&� ZXUGH� DQ� GUHL� I�U� GDV� 6SHNWUXP� DQ� :HLFK�39&�$QZHQGXQJHQ�W\SLVFKHQ�3URGXNWHQ�GXUFKJHI�KUW��$XVJHZlKOW�ZXUGHQ�GDI�U�

�� HLQ� JODVNODUHU� 6FKODXFK� DOV� HLQ� %HLVSLHO� I�U� HLQH� 9LHO]DKO� YRQ� 3URGXNWHQ� RKQH�)�OOVWRIIH��ZLH�]�%��)ROLHQ�XQG�'DFKSODQHQ��� (LQ� %RGHQEHODJ� DOV� HLQ� %HLVSLHO� I�U� :HLFK�39&�3URGXNW�� GHVVHQ� )�OOVWRIIJHKDOW� LP�PLWWOHUHQ�%HUHLFK�OLHJW��� .DEHOPlQWHO� XQG� .DEHOLVROLHUXQJHQ� DOV� :HLFK�39&�3URGXNWH�� GHUHQ� PLWWOHUHU� )�OO�VWRIIJHKDOW�lTXLPRODU�]XU�HLQJHVHW]WHQ�&KORUPHQJH�LVW��
,Q�GHU�KLHU�YRUOLHJHQGHQ�$UEHLW�ZHUGHQ�GLHVH�(LQVDW]VWRIIH�ZLH�IROJW�EHQDQQW�

�� 6FKODXFK 6�� %RGHQEHODJ %%�� .DEHO .
'LH� .DEHOPlQWHO� XQG� .DEHOLVROLHUXQJHQ� EHVWHKHQ� DXV� HLQHU� 0LVFKXQJ� YHUVFKLHGHQHU�$OWNXQVWVWRIIH� DXV� GHP� 3RVWNRQVXPEHUHLFK�� ZlKUHQG� HV� VLFK� EHLP� 6FKODXFK� XQG� EHLP�%RGHQEHODJ� XP�1HXZDUH� KDQGHOW�� 'HU� 6FKODXFK� KDW� HLQHQ�'XUFKPHVVHU� YRQ� FD�� ���� FP�� LVW�WUDQVSDUHQW� XQG� ZLUG� LQ� FKHPLVFKHQ� /DERUDWRULHQ� KlXILJ� I�U� .�KOOHLWXQJHQ� HLQJHVHW]W�� 'HU�%RGHQEHODJ� EHVLW]W� HLQH�6FKDXPVFKLFKW� XQG� HLQH�'HFNVFKLFKW��'LH�.DEHOXPPDQWHOXQJHQ�XQG�.DEHOLVROLHUXQJHQ� ZXUGHQ� YRQ� HLQHP� +DPEXUJHU� 9HUZHUWXQJVEHWULHE� EH]RJHQ�� (V� KDQGHOW�VLFK�GDEHL�XP�YHUVFKLHGHQH�$EVFKQLWWH��GLH� VLFK�KLQVLFKWOLFK�GHV�'XUFKPHVVHUV�XQG�GHU�)DUEH�YRQHLQDQGHU�XQWHUVFKHLGHQ��(V� ZXUGH� HLQH� =XVDPPHQVHW]XQJ� GHU� 3UREH� DXVJHZlKOW�� GLH� DXV� JOHLFKHQ� /lQJHQ� EHVWDQG��VRGDVV� GHU� $QWHLO� YRQ� ,VROLHUXQJHQ� XQG� 8PPDQWHOXQJHQ� HLQHP� UHDOLVWLVFKHQ� 9HUKlOWQLV�HQWVSULFKW�� 'HU� YRUKDQGHQH� )�OOVWRII�� GHU� I�U� HLQHQ� $EVWDQG� GHU� HLQ]HOQHQ� 6WUlQJH� VRUJW ��ZXUGH� QLFKW� PLW� HLQJHVHW]W�� GD� HU� QLFKW� DXV� 39&� EHVWDQG�� 'LH� EHL� GHU� 9HUVXFKVSODQXQJ�DQJHVWUHEWH� =XVDPPHQVHW]XQJ� GLHVHU� XQWHUVFKLHGOLFKHQ� :HLFK �39&�3URGXNWH� ZXUGH� GXUFK�YHUVFKLHGHQH�$QDO\VHQ�EHVWlWLJW�'LH� 3URGXNWH� XQWHUVFKHLGHQ� VLFK� LP�:HVHQWOLFKHQ� KLQV LFKWOLFK� LKUHV�*HKDOWV� DQ�)�OOVWRII��%HL�GHP� )�OOVWRII� KDQGHOW� HV� VLFK� EHL� DOOHQ� (LQVDW]SURGXNWHQ� XP� &DOFLXPFDUERQDW�� =XGHP�XQWHUVFKHLGHQ� VLH� VLFK� LQ� GHU�$UW� GHU� HLQJHVHW]WHQ�:HLFKPDFKHU��GLH�GHP�$QIRUGHUXQJVSURILO�GHU� EHWUDFKWHWHQ� 3URGXNWJUXSSHQ� HQWVSULFKW�� 'DV�PDVVHQSUR]HQWXDOH�9HUKlOWQLV� YRQ�39&� ]X�:HLFKPDFKHU� OLHJW� EHL� DOOHQ� (LQVDW]PDWHULDOLHQ� ]ZLVFKHQ� ���� XQG� ���� XQG� LVW� GDKHU� LQ� HWZD�JOHLFK�(V� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� GDV� 39&� LQ� GHU� 3\URO\VH� YROOVWlQGLJ� GHK\GURKDORJHQLHUW�ZLUG�� (V� HQWVWHKW� DOVR� 6DO]VlXUH� XQG� ]XU�FN� EOHLEW� HLQ� 3RO\LQJHU�VW�� 'LH� VR� HQWVWDQGHQH�6DO]VlXUH�NDQQ�PLW�GHP�HLQJHVHW]WHQ�)�OOVWRII�XQG�GHQ�6WDELOLVDWRUHQ�]X�&KORULGHQ�UHDJLHUHQ��
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'DEHL�ZLUG�:DVVHU�XQG�.RKOHQGLR[LG�IUHLJHVHW]W��:HUGHQ�DOOH�VR�HQWVWDQGHQHQ�DQRUJDQLVFKHQ�5HDNWLRQVSURGXNWH� YRP� (LQVDW]VWRII� DEJH]RJHQ�� EOHLEW� GDV� 3RO\LQJHU�VW� XQG� GHU�:HLFKPDFKHU� DOV� VR� JHQDQQWHU� RUJDQLVFKHU� 7HLO� GHU� HLQJHVHW]WHQ�:HLFK �39&�(GXNWH� �EULJ��$XV� 7DEHOOH� �� JHKW� KHUYRU� GDV� EHL� DOOHQ� (LQVDW]SURGXNWHQ� YRQ� HLQHP� HWZD� JO HLFKHQ�9HUKlOWQLV�YRQ�3RO\LQ�]X�:HLFKPDFKHU�DXVJHJDQJHQ�ZHUGHQ�NDQQ��'DPLW�ZLUG�HV�P|JOLFK�GLH�3\URO\VHSURGXNWH�GHU�XQWHUVFKLHGOLFKHQ�(GXNWH�PLWHLQDQGHU�]X�YHUJOHLFKHQ�
7DEHOOH�����9HUKlOWQLV�YRQ�HLQJHVHW]WHP�3RO\LQ�]XP�:HLFKPDFKHU��:0��EH]RJHQ�DXI�GLH�2UJDQLN

6FKODXFK��6� %RGHQEHODJ��%%� .DEHO��.�3RO\LQ ������� ������� �������:0 ������� ������� �������6XPPH ������� ������� �������
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����� $QDO\WLN�GHU�:HLFK�39&�3URGXNWH)ROJHQGH�0HWKRGHQ�ZXUGHQ�]XU�&KDUDNWHULVLHUXQJ�GHU�:HLFK �39&�3URGXNWH�HLQJHVHW]W�
� (OHPHQWDUDQDO\VH� :LFNEROG� ,&3� $$6� *&� 3\URO\VH�*&�06

����� 5�FNVFKO�VVH�DXI�GLH�=XVDPPHQVHW]XQJ
0LWKLOIH� GHU� JHIXQGHQHQ� (OHPHQWNRQ]HQWUDWLRQHQ� ZXUGH� UHNXUVLY� DXI� GLH� ZDKUVFKHLQOLFKVWH�.RQ]HQWUDWLRQ�GHU�YHUVFKLHGHQHQ�(LQVDW]VWRIIH�JHVFKORVVHQ��'LH�(OHPHQWNRQ]HQWUDWLRQHQ�VLQG�
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LQ� 7DEHOOH� �� DXIJHI�KUW�� 'LH� :HUWH� I�U� .RKOHQVWRII� XQG� :DVVHUVWRII� ZXUGHQ� �EHU� GLH�(OHPHQWDUDQDO\VH� EHVWLPPW�� 'LH� &KORUNRQ]HQWUDWLRQ� ZXUGH� QDFK� :LFNEROG� EHVWLPPW�� 'LH�.RQ]HQWUDWLRQ� GHU� 0HWDOOH� HUJLEW� VLFK� DXV� GHQ� $$6�0HVVXQJHQ� XQG� GHQ� ,&3�$(6�0HVVXQJHQ�

%HVWLPPXQJ�GHV�&KORU�*HKDOWV�QDFK�: LFNEROG

%HVWLPPXQJ�GHV�&DOFLXP�$QWHLOV�PLW�$$6
&D&2��$QWHLO�GHV�:HLFK�39&�3URGXNWHV

%HUHFKQXQJ�GHV�lTXLPRODUHQ�&���+�XQG�2�*HKDOWHV�

'LIIHUHQ]�]ZLVFKHQ�LQ�GHU�( OHPHQWDUDQDO\VH�EHVWLPPWHQ�(OHPHQWJHKDOWHQ�XQG�GHU�DXV�&O� XQG�&D� %HVWLPPXQJ�EHUHFKQHWHQ�:HUWHQ�HUJLEW�GLH�=XVDPPHQVHW]XQJ�GHV�:HLFKPDFKHUV�

$EJOHLFK�PLW�GHU�=XVDPPHQVHW]XQJ�EHNDQQWHU�:HLFKPDFKHU�

39&�*HKDOW �GHV�:HLFK�39&�3URGXNWHV

$EELOGXQJ�����9HUIDKUHQ�]XU�%HVWLPPXQJ�GHU�3URGXNWH
)�U� GLH� %HVWLPPXQJ� GHV� &DOFLXP� XQG� GHV� %OHLJHKDOWHV� ZXUGHQ� MHZHLOV� GLH� 0LWWHOZHUWH� DXV�EHLGHQ� 0HVVXQJHQ� HLQJHVHW]W�� =XQlFKVW� ZXUGH� GHU� 39&�*HKDOW� DXV� GHP� *HKDOW� DQ� &KORU�EHUHFKQHW� XQG� GHU�&DOFLXPFDUERQDWDQWHLO� DXV� GHP� LQ� GHU�$$6�XQG� GHU� ,&3 �$(6� HUPLWWHOWHQ�&D�*HKDOWHQ�GHU�3UREHQ��'HU�5HVW�EHVWHKW� DXV�GHP�:HLFKPDFKHU�XQG�GHQ�6WDELOLVDWRUHQ��'D�GHU� 6WDELOLVDWRUJHKDOW� GHQNEDU� NOHLQ� JHJHQ� GHQ� :HLFKPDFKHUDQWHLO� LVW�� ZLUG� GLH� 'LIIHUHQ]�]ZLVFKHQ� GHU� (OHPHQWDUDQDO\VH� XQG� GHP� VFKRQ� EHVWLPPWHQ� 39&� XQG� )�OOVWRIIDQWHLOHQ� GHP�:HLFKPDFKHU�]XJHUHFKQHW��6SlWHU�ZXUGHQ�GDQQ�DXV�GHQ�0HWDOOJHKDOWHQ�GLH�6WDELOLVDWRUHQ�PLW�LQ� GLH� 5HFKQXQJ� HLQEH]RJHQ�� 'DV� $QDO\VHQVFKHPD� LVW� LQ� $EELOGXQJ� �� GDUJHVWHOOW�� 'DUDXV�HUJHEHQ�VLFK�GLH�:HUWH�GHU�7DEHOOH����
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7DEHOOH�����=XVDPPHQVHW]XQJ�GHU�(LQVDW]VWRIIH

6FKODXFK��6� %RGHQEHODJ��%%� .DEHO��.�$VFKHJHKDOW ��� ���� ��(OHPHQWDU]XVDP�PHQVHW]XQJ
& ����� ����� �����+ ���� ��� ���2 ���� ����� �����&O ����� ���� �����&D ���� ���� ����3E �������� ����� �����6SXUHQNRPSR� %D��=Q��$O 0J��$O��)H��=Q� $O��0J��)H��QHQWHQ 7L��%D��6U 6��6U��&X
'LH� VR� HUVWHOOWHQ� 5H]HSWXUHQ� I�U�GLH�$XVJDQJVPDWHULDOLHQ� ODVVHQ� VLFK�PLW�GHU�(OHPHQWDUELODQ]�YHUJOHLFKHQ�� 'LH� QDFK� GHP� 9HUIDKUHQ� HUKDOWHQHQ� $XVJDQJVUH]HSWXUHQ� VLQG� LQ� 7DEHOOH� ��GDUJHVWHOOW�=XU�%HVWLPPXQJ�GHU� LQ�GHQ�(GXNWHQ�YRUKDQGHQHQ�:HLFKPDFK HUQ�ZXUGHQ�GLH�.XQVWVWRIIH�PLW�'LFKORUPHWKDQ� YHUVHW]W� XQG� JHU�KUW�� 'XUFK� =XJDEH� YRQ� '(+3� XQG� PLWKLOIH� HLQHU� I�U�:HLFKPDFKHU� JHHLJQHWHQ� *&�$SSOLNDWLRQ� ZXUGHQ� GLH� :HLFKPDFKHU� GXUFK� 9HUJOHLFK� GHU�5HWHQWLRQV]HLWHQ�EHVWLPPW�

$EELOGXQJ�����3\URJUDPP�YRP�6FKODXFK�EHL�����&���� %HQ]RO����� � �� &����� ��(WK\OKH[DQRO���� 3KWKDOVlXUHDQK\GULG���� %HQ]RHVlXUHSHQW\OHVWHU���� 'L�Q�RFW\OSKWKDODW
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$EELOGXQJ�����3\URJUDPP�YRP�%RGHQEHODJ�EHL�����&���� %XWDQRO���� 7ROXRO���� %HQ]\OFKORULG������� �3KWKDOVlXUHDQK\GULG����II %HQ]\O�EXW\O�SKWKDODW

$EELOGXQJ�����3\URJUDPP�YRP�.DEHO�EHL�����&���� %HQ]RO����� � �� &������ %HQ]RHVlXUH����� �3KWKDOVlXUHDQK\GULG
0LW� +LOIH� GHU� DP� 3\UR�*&�06� HUVWHOOWHQ� 3\URJUDPPH� OlVVW� VLFK� HLQH� HLQGHXWLJH� =XRUGQXQJ�GHU� HQWKDOWHQHQ� :HLFKPDFKHU� YRUQHKPHQ�� 'DEHL� HUJLEW� VLFK�� GDVV� LP� 6FKODXFK� HLQ�'LRFW\OSKWKDODW� �'23��HQWKDOWHQ� LVW�� LP�%RGHQEHODJ�HLQ�%HQ]\O �%XW\O�3KWKDODW� �%%3��XQG�LP�
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.DEHO� HLQ� ,VRGHFDQ\OSKWKDODW� �,'3��� (V� IlOOW� DXI�� GDVV� EHVRQGHUV� EHLP� .DEHO� I�U� GLH�DOLSKDWLVFKHQ�5HVWH� GHV�:HLFKPDFKHUV� HLQ� ,VRPHUHQJHPLVFK� HLQJHVHW]W�ZLUG��$X�HU�GHQ�&���%UXFKVW�FNHQ� VLQG� GDKHU� DXFK�&���9HUELQGXQJHQ� ]X� ILQGHQ��$XIIlOOLJ� KRFK� LVW� GHU� LP�.DEHO�HLQJHVHW]WH� 6WDELOLVDWRUJHKDOW�� GHU� DXI� GHQ� HUIRUGHUOLFKHQ� )ODPPVFKXW]� EHL� (OHNWURQLN �%DXWHLOHQ� ]XU�FN]XI�KUHQ� LVW�� (U� HQWVSULFKW� DEHU� GHP� 6WDELOLVDWRUJHKDOW� YRQ� W\SLVFKHQ�.DEHO]XVDPPHQVHW]XQJHQ�
7DEHOOH�����=XVDPPHQVHW]XQJ�GHU�(GXNWH
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=XU� hEHUSU�IXQJ� GHU� LQ� 7DEHOOH� �� JHPDFKWHQ� $QQDKPHQ� �EHU� GLH� =XVDPPHQVHW]XQJ� GHU�(LQVDW]PDWHULDOLHQ� ZHUGHQ� GLH� VR� EHUHFKQHWHQ� (OHPHQWDU]XVDPPHQVHW]XQJHQ� PLW� GHU�(OHPHQWDUDQDO\VH� YHUJOLFKHQ�� 'LH� :HUWH� VWLPPHQ� LP� 5DKPHQ� GHU� 0HVVJHQDXLJNHLW� JXW��EHUHLQ�� 'DEHL� IlOOW� DXI�� GDVV� LQVEHVRQGHUH� EHL� GHQ� VWDUN� I�OOVWRIIKDOWLJHQ� 0DWHULDOLHQ��%RGHQEHODJ� XQG� .DEHO��� GLH� ]XGHP� DXFK� QRFK� LQKRPRJHQ� VLQG�� NOHLQHUH�$EZHLFKXQJHQ� ]X�HUNHQQHQ� VLQG�� 'LH� EHUHFKQHWHQ�0DVVHQSUR]HQWH� DQ�.RKOHQVWRII� XQG�:DVVHUVWRII� VLQG� K|KHU�DOV�GLH�GXUFK�GLH�(OHPHQWDUDQDO\VH�EHVWLPPWHQ�
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����� 9HUVXFKVEHGLQJXQJHQ'LH�3DUDPHWHU�I�U�GLH�'XUFKI�KUXQJ�GHU�9HUVXFKH�VLQG�LQ� 7DEHOOH��� DXIJHOLVWHW��'LH�PLWWOHUHQ�7HPSHUDWXUHQ�I�U�GLH�(LQVDW]VWRIIH� ODJHQ�EHL�FD������&�XQG�EHL�����&��'DPLW�ZXUGHQ�I�U�GLH�9HUVXFKH 7HPSHUDWXUHQ� DXVJHZlKOW�� GLH� GLH� GDV� 7HPSHUDWXUVSHNWUXP� I�U� GLH� 3\URO\VH� YRQ�(LQVDW]VWRIIHQ� QDFK� GHP� +DPEXUJHU �9HUIDKUHQ� DEGHFNHQ�� 'DPLW� ZLUG� HV� P|JOLFK�� GHQ�(LQIOXVV� GHU� 7HPSHUDWXU� DXI� GLH� JHELOGHWHQ� 3URGXNWH� DE]XVFKlW]HQ�� 1DFK� $QJDEHQ� YRQ�0HQ]HO� VFKHLQW GLH� 3\URO\VH� YRQ� 39&� NHLQH� JUR�H� 7HPSHUDWXUDEKlQJLJNHLW� ]X� EHVLW]HQ�� EHL�GHU�3\URO\VH�GHU�:HLFKPDFKHU�PXVV�DEHU�YRQ�HLQHP�7HPSHUDWXUHLQIOXVV�DXVJHJDQJHQ�ZHUGHQ�>0HQ]HO@�� 'LH� 9HUVXFKVWHPSHUDWXUHQ� VFKOLH�HQ� DQ� GLH� YRQ� %DOFHUHN� >%DOFHUHN@� JHZlKOWHQ�3\URO\VHEHGLQJXQJHQ� I�U� :HLFK�39&�3URGXNWH� DQ� XQG� OLHJHQ� XQWHU� GHQ� YRQ� 0HQ]HO�JHZlKOWHQ�7HPSHUDWXUHQ�'LH� (LQWUDJVPHQJHQ� NRQQWHQ� PLW� ]XQHKPHQGHP� )�OOVWRIIDQWHLO� JHVWHLJHUW� ZHUGHQ�� GD� VLFK�GDGXUFK� GDV� 0DWHULDO� �EHU� GLH� 'RVLHU � XQG� (LQWUDJVVFKQHFNH� EHVVHU� ]XI�KUHQ� OLH��� $XFK�NRQQWH� GHU�'XUFKVDW]� SUR�6WXQGH� HUKHEOLFK� JHVWHLJHUW�ZHUGHQ��'HU�'XUFKVDW]�DQRUJDQLVFKHQ�0DWHULDOV�EOLHE�DEHU�QDKH]X�NRQVWDQW�'LH�9HUVXFKH�ZXUGHQ�PLW� 6WLFNVWRII� DOV�:LUEHOJDV� GXUFKJHI�KUW� XQG� QLFKW�ZLH� KlXILJ� �EOLFK�PLW�.UHLVJDV��'DPLW� VROOWH�XPJDQJHQ�ZHUGHQ��GDVV� LQVEHVRQGHUH�GXUFK�GLH� LP�.UHLV�JHI�KUWH�6DO]VlXUH� YHUVWlUNW� 6HNXQGlU�5HDNWLRQHQ� DEODXIHQ�� 'XUFK� GLH� KRKH� 9HUG�QQXQJ� GHV� *DVHV�ZHUGHQ� 6HNXQGlUUHDNWLRQHQ� XQWHUGU�FNW�� 'DGXUFK� NDQQ� EHL� GHQ� JHELOGHWHQ� 3URGXNWHQ� HLQH�EHVVHUH�5HSURGX]LHUEDUNHLW�HUUHLFKW�ZHUGHQ��(LQ�+HUDXVZDVFKHQ�GHU�JHELOGHWHQ�6DO]VlXUH�DXV�GHP� .UHLVJDV� Z�UGH� HLQH� DXIZHQGLJH� 7URFNQXQJ� GHV� *DVHV� PLW� YRUDXVVLFKWOLFK� KRKHQ�'UXFNYHUOXVWHQ�QDFK�VLFK�]LHKHQ�XQG�ZXUGH�GDKHU�YHUZRUIHQ�
7DEHOOH�����9HUVXFKVEHGLQJXQJHQ
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.XQVWVWRIIHLQWUDJ�>J@ ������ ������ ������ ������ ��� ������(LQWUDJVGDXHU�>K@ ����� ����� ����� ����� ����� �����'XUFKVDW]�>J�K@ ����� ����� ����� ����� ����� ������RUJDQLVFKHU�$QWHLO ����� ����� ����� ����� ����� �����RUJDQLVFKHU� 'XUFKVDW]�>J�K@ ����� ����� ����� ����� ����� �����
:LUEHOVDQG�>J@ ��� ��� ��� ��� ��� ���:LUEHOJDVVWURP�>Pñ�K@ ���� ���� ���� ���� ���� ����9HUZHLO]HLW�>V@�LQ�GHU:LUEHOVFKLFKW ���� ���� ���� ���� ���� ����
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9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ������ ���9HUZHLO]HLW�5HDNWRU�>V@ ��� ��� ��� ��� ��� ���)UHHERDUG ���� ���� ���� ���� ���� ����5HDNWRU�JHVDPW ���� ���� ���� ���� ���� ����$WRPDUHV�9HUKlOWQLV��&O��&D�� � � ��� ��� � �

$XV� GHQ� LQ� 7DEHOOH� �� GRNXPHQWLHUWHQ� 9HUVXFKVEHGLQJXQJHQ� OlVVW� VLFK� HUNHQQHQ�� GDVV� GHU�(LQWUDJ�DQ�2UJDQLN�EHL�DOOHQ�9HUVXFKHQ�DX�HU�EHL�.��QDKH]X�NRQVWDQW�LVW��'LH�(LQWUDJVGDXHUQ�ODJHQ� LP� 6FKQLWW� EHL� �� 6WXQGHQ�� ,PPHU� ZLHGHU� NDP� HV� EHLP� (LQWUDJHQ� G HV� HODVWLVFKHQ�0DWHULDOV� ]X� 9HUNOHEXQJHQ� GHU� (LQWUDJVVFKQHFNH�� GLH� GDQQ� GXUFK� HLQ� $EVWHOOHQ� GHU�'RVLHUVFKQHFNH�PLW� GHU�+DQG�ZLHGHU� ]XP�/DXIHQ� JHEUDFKW�ZHUGHQ�PXVVWH��(V�ZDU�DXFK�HLQ�6WHLJHQ� GHV� 'UXFNDEIDOOV� �EHU� GHQ� =\NORQ� ]X� EHREDFKWHQ�� 8QWHUKDOE� GHU� (LQW UDJVVFKQHFNH�ZXUGHQ� DP�(QGH�GHV�9HUVXFKV�KlXILJ�$XIVLQWHUXQJHQ�EHREDFKWHW��(EHQVR� LVW� HLQ�=XZDFKVHQ�GHV� 5RKUV� ]ZLVFKHQ� =\NORQ� XQG�.�KOHU� XQG� DQ� GHU� 5RKUYHUHQJXQJ� GHV� =\NORQV� EHREDFKWHW�ZRUGHQ�:lKUHQG� GHU�9HUVXFKH�ZXUGH� EHREDFKWHW�� GDVV� VLFK� GHU� ]X�9HUVXFK VEHJLQQ� ELOGHQGH� �ZHL�H�1HEHO�YRUQHKPOLFK�DP�H�)LOWHU� DEVFKLHG��'DEHL�KDQGHOWH�HV� VLFK�XP�3KWKDOVlXUHDQK\GULG��ZLH�DQ� GHQ�1DGHOQ� HUNHQQEDU�ZDU��$X�HUGHP�YHUIlUEWH� VLFK� GDV� DP� ,QWHQVLYN�KOHU� DEVFKHLGHQGH�:DVVHU�gO�*HPLVFK�LP�/DXI�GHV�9HUVXFKV�VFKZDU]�
����� 0DVVHQELODQ]'LH�LQ�7DEHOOH��� YRUJHOHJWH�9HUWHLOXQJ�GHU�3URGXNWIUDNWLRQHQ�VSLHJHOW�GLH�3URGXNWIUDNWLRQHQ�VR� ZLHGHU�� ZLH� VLH� LQ� GHU�$EVFKHLGXQJ� GHU� /:6�� QDFK� (QGH� GHU�9HUVXFKH�ZLHGHUJHIXQGHQ�ZXUGHQ�'HU�5HDNWRUU�FNVWDQG�XQG�GLH�=\NORQIUDNWLRQ�HQWVWDPPHQ�DOVR�RKQH�$E]�JH�GHQ�JHIXQGHQHQ�)HVWVWRIIHQ� XQG� $XIVLQWHUXQJHQ�� 'LH� LP� 6WDKON�KOHU� XQG� LP� ( �)LOWHU� JHIXQGHQHQ� )UDNWLRQHQ�JHKHQ�DOV�7HHU�XQG�KRFKVLHGHQGHV�gO� LQ�GLH�0DVVHQELODQ]�HLQ��$Q�GHQ�EHLGHQ�,QWHQVLYN�KOHUQ�ZLUG� GDV� VWDUN� +&O�KDOWLJH� :DVVHU� ]XVDPPHQ� PLW� HLQHU� NOHLQHQ� gO�)UDNWLRQ� DEJHVFKLHGHQ��'LH�*DVIUDNWLRQ� VHW]W� VLFK�]XVDPPHQ�DXV�GHU� LQ�GHQ�:DVFKIODVFKHQ�DEJHVFKLHGHQHQ�+&O�XQG�GHQ� DQGHUHQ�*DVHQ��'HU�$QWHLO� GHU�*DVH� HUJDE� VLFK� DXV� GHU� JDVFKURPDWRJUDILVFKHQ�$QDO\VH�GHU� :LUEHOJDVH� XQG� GHP� DP� *DVRPHWHU� DEJHOHVHQHQ� 9ROXPHQ�� 9RQ� GHP� DP� *DVRPHWHU�DEJHOHVHQHQ� 9ROXPHQ� PXVV� GDV� 9ROXPHQ� GHU� JDVI|UPLJHQ� 6DO]VlXUH� XQWHU�9HUVXFKVEHGLQJXQJHQ� DEJH]RJHQ�ZHUGHQ��'DEHL�ZLUG�YHUHLQIDFKHQG�YRQ�HLQHU�JOHLFKPl�LJHQ�9HUWHLOXQJ� GHU� 6DO]VlXUH� DXI� DOOH� *DVSUREHQ� DXVJHJDQJHQ�� 'LH� $EZHLFKXQJHQ�� GLH� VLFK� EHL�



��9HUVXFKH�XQG�(UJHEQLVVH ���
GHU�%LODQ]LHUXQJ�GHU�(GXNWH�XQG�3URGXNWH�HUJHEHQ��ZXUGHQ�QLFKW�DXI�GLH�)UDNWLRQHQ�YHUWHLOW��'LH�SRVLWLYHQ�$EZHLFKXQJHQ�N|QQHQ�VLFK�GXUFK�GDV�K\JURVNRSLVFKH�9HUKDOWHQ�GHV�JHELOGHWHQ�&DOFLXPFKORULGV� HUNOlUHQ� ODVVHQ��$XI�*UXQG� GHU� JHULQJHQ�*U|�H� GHU�$QODJH� XQG� GHU� H[WUHP�KHWHURJHQHQ� =XVDPPHQVHW]XQJ� GHU� (GXNWH� HUJLEW� VLFK� LQVEHVRQGHUH� GXUFK�(LQWUDJVVFKZDQNXQJHQ� HLQ� UHODWLY� JUR�HU� )HKOHU� EHL� GHU� *DVDQDO\WLN�� GD� GHU� $QWHLO� DQ�)UHPGJDVHQ� LP� :LUEHOJDV� UHODWLY� JHULQJ� LVW�� (V� NDQQ� QlKHUXQJVZHLVH� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV� HLQ�7HLO� GHV� EHLP�9HUVXFK� JHELOGHWHQ�:DVVHUV�� GHU� GHP�6lWWLJXQJVGDPSIGUXFN�EHL� $EVFKHLGHWHPSHUDWXU� HQWVSULFKW�� PLW� GHP�:LUEHOJDV� LQ� GHQ�:DVFKIODVFKHQ� DEJHVFKLHGHQ�ZXUGH�� 'LHVH� 0HQJH� OlVVW� VLFK� MHGRFK� DXI� *UXQG� GHV� :DVVHUYHUOXVWHV� GHU� :DVFKIODVFKHQ�QLFKW�TXDQWLIL]LHUHQ��
7DEHOOH�����0DVVHQELODQ]
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ��� ���9HUZHLO]HLW�5HDNWRU�>V@ ��� ��� ��� ��� ��� ���
(LQZDDJHQ�>J@.XQVWVWRII� ������ ������ ������ ������ ��� ������6DQG ��� ��� ��� ��� ��� ���6XPPH ������ ������ ������ ������ ��� ������
$XVZDJHQ�>J@*DVH�RKQH�+&O ���� ���� ���� ���� ���� ����+&O� ���� ���� ���� ���� ��� ����:DVVHU�gO ���� ��� ���� ���� ���� ����gO�7HHU ���� ���� ���� ���� ���� ����=\NORQ ��� ���� ��� ���� ���� ����6DQG ����� ������ ������ ����� ����� �����6XPPH ����� ����� ����� ����� ����� �����%LODQ]YHUOXVW�>J@ ����� ����� ���� ����� � ����%LODQ]YHUOXVW�>P�@ ���� ���� ���� ������ � �����
'LH� LP� 5HDNWRU� XQG� LP� =\NORQ� DEJHVFKLHGHQHQ� )HVWVWRIIH� ZXUGHQ� PLW� HLQHP� 0|UVHU�KRPRJHQLVLHUW�XQG�ZLHGHU�LQ�GLH�)UDNWLRQ�]XU�FNJHJHEHQ�
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*DV��+&O)O�VVLJH�)UDNWLRQ)HVWRIIH
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$EELOGXQJ�����9HUWHLOXQJ�DXI�GLH�)UDNWLRQHQ�LQ�P�
'LH�$QWHLOH� GHU� YHUVFKLHGHQHQ� )UDNWLRQHQ� ODVVHQ� VRIRUW� HUNHQQHQ�� GDVV� HUZDUWXQJVJHPl��GLH�JDVI|UPLJH�)UDNWLRQ�DXFK�EHL�GHQ�QLHGULJHQ�7HPSHUDWXUHQ�HLQHQ�JUR�HQ�$QWHLO�DXVPDFKW��'DV�LVW� ]XP� HLQHQ� DXI� GHQ� KRKHQ� 6DO]VlXUHDQWHLO� ]XU�FN]X I�KUHQ�� DEHU� DXFK� GXUFK� GLH� KRKH�*DVYHUG�QQXQJ� GXUFK� GHQ� 6WLFNVWRIIVWURP� EHGLQJW�� (V� LVW� GDKHU� QXU� VFKZHU� P|JOLFK� GLH�QLHGULJ� VLHGHQGHQ� .RPSRQHQWHQ�� GLH� EHL� .UHLVJDVI�KUXQJ� LQ� GHQ� ,QWHQVLYN�KOHUQ� DOV�OHLFKWVLHGHQGH�gOH�]XU�FNJHKDOWHQ�ZHUGHQ��DXV�GHP�*DV�DE ]XWUHQQHQ��'LH�9HUELQGXQJHQ��EHU�&�� ZHUGHQ� LQ� GHU� *HVDPWVWRIIELODQ]� GHQ� *DVHQ� ]XJHUHFKQHW�� GHU� 5HVW� GHQ� gOHQ�� 'HU�]XQHKPHQGH� )�OOVWRIIJHKDOW�PDFKW� VLFK� GXUFK� HLQH� DQZDFKVHQGH�)HVWVWRIIIUDNWLRQ� EHPHUNEDU��+LHU�GHXWHW�VLFK�HLQH�8PVHW]XQJ�GHV�)�OOVWRIIV�PLW�G HU�HQWVWDQGHQHQ�6DO]VlXUH�DQ��GLH�GHXWOLFK�HUNHQQEDU�LQ�GHQ�:DVFKIODVFKHQ�IHKOW�
7DEHOOH�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�3URGXNWH�LQ�P�
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ����� ����� ����� ����� ����� �����*DV ����� ����� ����� ����� ����� �����+&O ����� ����� ����� ����� ���� ����*DV���+&O ����� ����� ����� ����� ����� �����gO�:DVVHU ���� ���� ���� ���� ���� ����7HHU�gO ����� ����� ����� ����� ����� ����)O�VVLJH�)UDNWLRQ ����� ����� ����� ����� ����� �����=\NORQIUDNWLRQ ���� ����� ���� ����� ���� �����



��9HUVXFKH�XQG�(UJHEQLVVH ���
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ����� ����� ����� ����� ����� �����5HDNWRUU�FNVWDQG ���� ����� ����� ����� ����� �����)HVWVWRIIH ���� ����� ����� ����� ����� �����$XVJDQJVPDWHULDO ������ ������ ������ ������ ������ ������
1XU�NXU]�VROO�KLHU�HLQH�%HWUDFKWXQJ�GHU�&KORUYHUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�)UDNWLRQHQ�YRU ZHJ�JHQRPPHQ� ZHUGHQ�� ,Q� $EELOGXQJ� �� LVW� GLH� VWDUNH�$EKlQJLJNHLW� GHU� &KORUYHUWHLOXQJ� JXW� ]X�HUNHQQHQ�� MH� K|KHU� GHU� )�OOVWRIIDQWHLO�� GHVWR� PHKU� ZLUG� LP� 5HDNWRU� XQG� DXFK� LP� =\NORQ�]XU�FNJHKDOWHQ�� %HL� K|KHUHQ� 7HPSHUDWXUHQ� VWHLJW� GHU� &KORU �$QWHLO� LP� =\NORQ�� $X�HUGHP�ZLUG� HLQ� NODUHU� =XVDPPHQKDQJ� ]ZLVFKHQ� )�OOVWRIIPHQJHQ� XQG� GHU� %HODVWXQJ� GHU� gOH� GXUFK�&KORULG�HUNHQQEDU�(V� OlVVW� VLFK�]HLJHQ��GDVV�HV�]X�HLQHU�.RQ]HQWUDWLRQ�GHV�H LQJHVHW]WHQ�&KORUV� LQ�GHU�*DVSKDVH�XQG�LQ�GHU�)HVWVWRIIIUDNWLRQ�NRPPW�

$EELOGXQJ�����'LH�9HUWHLOXQJ�GHV�&KORUV�DXI�GLH�HLQ]HOQHQ�)UDNWLRQHQ
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��� ��9HUVXFKH�XQG�(UJHEQLVVH
����� 2UJDQLNELODQ]HQ'LH�(LQVDW]SURGXNWH�XQWHUVFKHLGHQ� VLFK� LQ�GHQ�)�OOVWRIIDQWHLOHQ��'L H�0DVVHQELODQ]HQ��GLH�VLFK�DXV� GHQ� *&�$QDO\VHQ� HUJHEHQ�� ODVVHQ� VLFK� LQ� %H]XJ� DXI� GLH� 3URGXNWH�� GLH� DXV� GHP�HLQJHVHW]WHQ� 39&� XQG� GHP� :HLFKPDFKHU� HQWVWDQGHQ� VLQG�� QXU� VLQQYROO� PLWHLQDQGHU� LQ�%H]LHKXQJ� VHW]HQ�� ZHQQ� YRUKHU� GHU� $QWHLO� GHU� DQRUJDQLVFKHQ� 9HUELQGX QJHQ� DXV� GHU� %LODQ]�KHUDXVJH]RJHQ� ZLUG�� (V� ZLUG� DOVR� GHU� &DOFLXPFKORULGDQWHLO�� GLH� HQWVWDQGHQH� 6DO]VlXUH�� GDV�DXV� GHP� &DOFLXPFDUERQDW� HQWVWDQGHQH� .RKOHQGLR[LG� XQG� GDV� :DVVHU� DXV� GHQ� %LODQ]HQ�JHUHFKQHW�� %HL� GHP� .DEHO� ZXUGH� DOVR� HLQ� $QWHLO� YRQ� ���� $QRUJDQLN� DEJH]RJHQ�� EHLP�%RGHQEHODJ� ���� XQG� EHLP� 6FKODXFK� FD�� ����� 6R� ZLUG� YRQ� GHU� *DVIUDNWLRQ�� GHU� DXV� GHP�&DUERQDW�HQWVWDQGHQH�.RKOHQGLR[LG�$QWHLO� DEJH]RJHQ�XQG�DXV�GHQ�)HVWRIIIUDNWLRQHQ�XQG�GHQ�gOHQ� GHU� GHQ�0HWDOO� XQG� &KORULG�*HKDOWHQ� HQWVSUHFKHQGH� $QWHLO�� $XV� GHU� 7DEHOOH� �� NDQQ�GHU�DXI�GHQ�$QWHLO�DQ�2UJDQLN�LP�(GXNW�QRUPLHUWH�$QWHLO�GHU�)UDNWLRQHQ�DEJHOHVHQ�ZHUGHQ�
7DEHOOH�����0DVVHQELODQ]�I�U�GHQ�RUJDQLVFKHQ�$QWHLO
9HUVXFK 6� 6�� %%�� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ��� ���9HUZHLO]HLW� 5HDNWRU�>V@ ��� ��� ��� ��� ��� ���
6XPPH�)HVWVWRIIH ��� ��� ��� ��� ��� ���:DVVHU�gO �� �� �� �� �� ��gO�7HHU ��� ��� ��� ��� ��� ���*DV ��� ��� ��� ��� ��� ���6XPPH ���� ���� ���� ���� ���� ����

����� *DVIUDNWLRQHQ'LH� *DVIUDNWLRQ� ZLUG� LP� :HVHQWOLFKHQ� GXUFK� KRKH� $QWHLOH� DQ� .RKOHQR[LG� XQG�&KORUZDVVHUVWRII� FKDUDNWHULVLHUW�� 'HU� &KORUZDVVHUVWRII� ZLUG� KLHU� QLFKW� GHU� *DVIUDNWLRQ�]XJHUHFKQHW�� 'LH� LQ� GHU� 3\URO\VH� HLQJHVHW]WHQ�:HLFK�39&�3URGXNWH� EHVLW]HQ� DXI�*UXQG� GHU�VLFK�XQWHUVFKHLGHQGHQ�)�OOVWRIIDQWHLOH�+&O�.RQ]HQWUDWLRQHQ� LQ�GHU�*DVIUDNWLRQ��RKQH�1����GLH�]ZLVFKHQ���XQG�����OLHJHQ��'LH�HQWKDOWHQHQ�.RQ]HQWUDWLRQHQ�ODVVHQ�VLFK�DOVR�RKQH�6DO]VlXUH�EHVVHU�PLWHLQDQGHU� YHUJOHLFKHQ��'HU� HLJHQWOLFKH� RUJDQL VFKH�$QWHLO� OLHJW� EHL� HWZD� �����+LQ]X�NRPPW�� GDVV� GXUFK� GLH� VWDUNH� 9HUG�QQXQJ� GHV� 3URGXNWJDVHV� PLW� GHP� :LUEHOPHGLXP�6WLFNVWRII�GLH�.�KOOHLVWXQJ�GHU�$QODJH�QLFKW� DXVUHLFKW�XQG�YLHOH�K|KHUVLHGHQGH�9HUELQGXQJHQ�LQ�GHU�*DVIUDNWLRQ�]X�ILQGHQ�VLQG��'HU�6WLFNVWRIIDQWHLO�ODJ�EHL�GHQ�9HUVXFKHQ�]ZLVFKHQ����XQG������ 'LH� TXDQWLWDWDWLYH� (UIDVVXQJ� GHU� K|KHUVLHGHQGHQ� 9HUELQGXQJHQ� NRQQWH� GXUFK� GLH�YHUN�U]WH�*&�0HWKRGH�HQWVFKHLGHQG�YHUEHVVHUW�ZHUGHQ��VLHKH�.DSLWHO� ���������



��9HUVXFKH�XQG�(UJHEQLVVH ���
'LH� KRKHQ� $QWHLOH� DQ� .RKOHQGLR[LG� XQG� .RKOHQPRQR[LG� N|QQHQ� DXI� GLH� 5HDNWLRQ� YRQ�6DO]VlXUH�PLW�&DOFLXPFDUERQDW�XQG�GHP�=HUIDOO�GHU�3KWKDODWH�]XU�FN]XI�KUHQ�VHLQ��

&D&2� ����+&O��: &D&O� ��&2� �+�2
3UR� 3KWKDODWVlXUHDQK\GULG�0ROHN�O� NDQQ� PD[LPDO� HLQ� .RKOHQPRQR[LG� XQG� HLQ�.RKOHQGLR[LGPROHN�O� IUHLJHVHW]W� ZHUGHQ�� 'LH� YRUJHVFKDOWHWH� 5HDNWLRQ� ]XP�3KWKDOVlXUHDQK\GULG� OlXIW� QDFK� HLQHU� GRSSHOWHQ� 0F/DIIHUW\�8PODJHUXQJ� DE� >2UJDQLNXP�� 6�����@�

'HU�:HLFKPDFKHU�NDQQ�DEHU�DXFK�GLUHNW�]X�%HQ]RO��L �2FWHQ�XQG�&2� UHDJLHUHQ�

$XI�*UXQG� GHV�%RXGRXDUG�*OHLFKJHZLFKWHV� LVW� DQ]XQHKPHQ�� GDVV� EHL� K|KHUHQ�7HPSHUDWXUHQ�VLFK� GDV� 9HUKlOWQLV� YRQ� &2� ]X� &2� YHUVFKLHEW�� $X�HUGHP� LVW� HLQH� 5HDNWLRQ� GHV� JHELOGHWHQ�:DVVHUV� PLW� .RKOHQVWRII� ]X� .RKOHQPRQR[LG� RGHU� .RKOHQGLR[LG� XQG� :DVVHUVWRII� P|JOLFK��$XI� *UXQG� GHU� NXU]HQ� 9HUZHLO]HLWHQ� LP� 5HDNWRU� ZHUGHQ� GLH� WKHUPRG\QDPLVFK� IHVWJHOHJWHQ�*OHLFKJHZLFKWVNRQ]HQWUDWLRQHQ� MHGRFK� QLFKW� HUUHLFKW� XQG� XQWHUOLHJHQ�GDGXUFK GHU�NLQHWLVFKHQ�.RQWUROOH�� 'HVKDOE� VLQG� JHQDXH� 9RUDXVVDJHQ� �EHU� GLH� ]X� HUZDUWHQGHQ� 3URGXNWH� QLFKW� RKQH�ZHLWHUHV�P|JOLFK�
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G5+�R ������N-�PRO
G5+�R ������N-�PRO

'LH� UHVWOLFKHQ� *DVDQWHLOH� VLQG� YRUZLHJHQG� DXI� GLH� S\URO\WLVFKH� =HUVHW]XQJ� GHU� DOLSKDWLVFKHQ�:HLFKPDFKHUUHVWH� ]XU�FN]XI�KUHQ��$XIIlOOLJ� LVW� GHU� KRKH�$QWHLO� YRQ�(WKDQ� XQG� GHU� QLHGULJH�$QWHLO�YRQ�3URSDQ�EHL�GHQ�����&�9HUVXFKHQ��'DV�9HUKlOWQLV�YRQ�(WKHQ�]X�3URSHQ�HQWVSULFKW�EHL�GHQ�9HUVXFKHQ�PLW�QLHGULJHU�7HPSHUDWXU�GHP�YRQ�.DVWQHU�JHIXQGHQHQ�YRQ�����>.DVWQHU@��'DJHJHQ�ZlUH�PLW� HLQHP�QLHGULJHUHQ�0HWKDQDQWHLO� ]X� UHFKQHQ� JHZHVHQ�� ,QV�$XJH� VWLFKW� YRU�DOOHP� GDV� EHL� ����&� JHIXQGHQH� 9HUKlOWQLV� YRQ� 0HWKDQ� ]X� (WKHQ� ]X� 3URSHQ� YRQ� �������ZHOFKHV� QLFKW� PLW� GHU� 3\URO\VH� YRQ� 3(� �EHUHLQVWLPPW�� (LQH� P|JOLFKH� (UNOlUXQJ� OLHJW� ]XP�HLQHQ� LQ� GHU� QLHGULJHUHQ� *DVYHUZHLO]HLW� LP� 5HDNWRU� GXUFK� 2QOLQH�%HWULHE� XQG� ]XP� DQGHUHQ�GXUFK� GLH� RKQHKLQ� VFKRQ�NXU]H�.HWWHQOlQJH�GHU�DOLSKDWLVFKHQ�5HVWH��EHL�GHU�GLH�QDFK�GHP�� �$EEDX� GHU�.HWWH� HQWVWHKHQGHQ� (QGHQ� VWlUNHU� LQV�*HZLFKW� IDOOHQ� DOV� GDV� EHL� OlQJHUHQ�.HWWHQ�GHU�)DOO�LVW�'LH� DQGHUHQ� JHIXQGHQHQ� DOLSKDWLVFKHQ� .RKOHQZDVVHUVWRIIH� XQG� GHU� KRKH� 7ROXRO �$QWHLO� LQ�%%��VLQG�FKDUDNWHULVWLVFK� I�U�GLH�HLQJHVHW]WHQ�:HLFKPDFKHU��&KORUDOLSKDWLVFKH�9HUELQGXQJHQ�OLH�HQ� VLFK� QLFKW� QDFKZHLVHQ�� DXFK� QLFKW� EHL� VRUJIlOWLJVWHU�1DFKEHDUEHLWXQJ� GHU PLW� GHP�06�DXIJHQRPPHQHQ�6SHNWUHQ�
7DEHOOH�����*DV]XVDPPHQVHW]XQJ�LQ�P��RKQH�6WLFNVWRII
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ������ ��� ������ ������ ������9HUZHLO]HLW�5HDNWRU�>V@ ���� ���� ��� ���� ���� ����:DVVHUVWRII ���� ���� ���� ���� ���� ����.RKOHQPRQR[LG ����� ����� ���� ����� ���� �����.RKOHQGLR[LG ����� ����� ����� ����� ����� �����0HWKDQ ���� ����� ���� ���� ���� ����(WKDQ ���� ���� ���� ���� ���� ����(WKHQ ���� ����� ���� ���� ���� ����3URSDQ ���� ���� ���� ���� ���� ����3URSHQ ���� ���� ���� ���� ���� ����L�%XWDQ ���� ���� ���� ���� ���� ����Q�%XWDQ ���� ���� ���� ���� ���� ����3URSDGLHQ ���� ���� ���� ���� ���� ����WUDQV���%XWHQ ���� ���� ���� ���� ���� ������%XWHQ ���� ���� ���� ���� ���� ����



��9HUVXFKH�XQG�(UJHEQLVVH ���
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ������ ��� ������ ������ ������9HUZHLO]HLW�5HDNWRU�>V@ ���� ���� ��� ���� ���� ����L�%XWHQ ���� ���� ���� ���� ���� ����FLV���%XWHQ ���� ���� ���� ���� ���� ������0HWK\OEXWDQ ���� ���� ���� ���� ���� ����Q�3HQWDQ ���� ���� ���� ���� ���� ����5HVW�&� ���� ���� ���� ���� ���� ��������%XWDGLHQ ���� ���� ���� ���� ���� ����6XPPH�*DVH ����� ����� ����� ����� ����� �����&\FORSHQWHQ ���� ���� ���� ���� ���� ����WUDQV���3HQWHQ ���� ���� ���� ���� ���� ������0HWK\O���%XWHQ ���� ���� ���� ���� ���� ������3HQWHQ ���� ���� ���� ���� ���� ������0HWK\O���%XWHQ ���� ���� ���� ���� ���� ����FLV���3HQWHQ ���� ���� ���� ���� ���� ����&\FORSHQWDGLHQ ���� ���� ���� ���� ���� ������0HWK\O�����%XWDGLHQ ���� ���� ���� ���� ���� ������+H[HQ ���� ���� ���� ���� ���� ������0HWK\O���3HQWHQ ���� ���� ���� ���� ���� ������0HWK\OF\FORSHQWHQ ���� ���� ���� ���� ���� ����WUDQV�����3HQWDGLHQ ���� ���� ���� ���� ���� ����FLV�����3HQWDGLHQ ���� ���� ���� ���� ���� ����WUDQV���+H[HQ ���� ���� ���� ���� ���� ����&\FORKH[HQ ���� ���� ���� ���� ���� ������+H[HQ ���� ���� ���� ���� ���� ����FLV���+H[HQ ���� ���� ���� ���� ���� ����0HWK\O���SHQWHQ ���� ���� ���� ���� ���� ����+H[DGLHQ ���� ���� ���� ���� ���� ����0HWK\OSHQWDGLHQ ���� ���� ���� ���� ���� ����0HWK\OF\FORSHQWDGLHQ ���� ���� ���� ���� ���� ����&� ���� ���� ���� ���� ���� ����+HSWDGLHQ ���� ���� ���� ���� ���� ����%HQ]RO ���� ����� ���� ����� ���� ����+HSWHQ ���� ���� ���� ���� ���� ����&� ���� ���� ���� ���� ���� ����2FWHQ ����� ���� ���� ���� ���� ����&� ���� ���� ���� ���� ���� ����
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����� gOIUDNWLRQ
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������ 7UHQQXQJ�YRQ�&KORULG�XQG�RUJDQLVFK�JHEXQGHQHP�&KORU%HL�GHU�%HWUDFKWXQJ�GHU�PLW�GHU�:LFNEROG�0HWKRGH�EHVWLPPWHQ�*HVDPWFKORUNRQ]HQWUDWLRQ�LQ�GHU� 6DQG� XQG� LQ� GHU� =\NORQIUDNWLRQ� IlOOW� DXI�� GDVV� EHL� GHQ� 9HUVXFKHQ� RKQH� )�OOVWRIIH� GLH�QLHGULJVWHQ�.RQ]HQWUDWLRQHQ� JHIXQGHQ�ZHUGHQ��'HVKDOE�ZXUGH�DQJHQRPPHQ��GDVV�HLQ�JUR�HU�$QWHLO� GHV� JHIXQGHQHQ� &KORULGV� DOV� &DOFLXPFKORULG� DQ� GHQ� HLQJHVHW]WHQ� )�OOVWRII� JHEXQGH Q�LVW�� 'DKHU� ZXUGHQ� GLH� 6DQG� XQG� =\NORQIUDNWLRQHQ� GHU� 9HUVXFKH� PLW� 6FKODXFK� XQG�%RGHQEHODJ� PLW�:DVVHU� YHUVHW]W�� XP� GDV� &DOFLXPFKORULG� ]X� O|VHQ�� $QVFKOLH�HQG�ZXUGH� GHU�IHVWH� 5�FNVWDQG� PLW� GHU� :LFNEROG�0HWKRGH� HUQHXW� DXI� &KORU� XQWHUVXFKW�� (UJHEQLV� GHU�([WUDNWLRQ� ZDU�� GDVV� FD�� ��� ELV� ���� GHV� LQ� GHU� 3UREH� HQWKDOWHQHQ� &KORULGV� PLW� HLQHP�([WUDNWLRQVVFKULWW� JHO|VW� ZHUGHQ� NRQQWH�� 'HU� +DXSWWHLO� GHV� &KORULGV� ZXUGH� LP� 5HDNWRU�JHIXQGHQ�� 'LH� &KORUNRQ]HQWUDWLRQHQ� LQ� GHU� =\NORQIUDNWLRQ� VLQG� LP�'XUFKVFKQLWW� �� � ELV� ���PDO VR�KRFK�ZLH�LQ�GHU�6DQGIUDNWLRQ�
7DEHOOH�����'LH�PLW�YHUVFKLHGHQHQ�0HWKRGHQ�EHVWLPPWHQ�&KORU�.RQ]HQWUDWLRQHQ�GHU�)HVWVWRIIIUDNWLRQHQ
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7HVWODXI
'LH�QDFK�GHP�([WUDNWLRQVVFKULWW�JHIXQGHQHQ�&KORUNRQ]HQWUDWLRQHQ�LQ�GHU�6DQGI UDNWLRQ�XQG�LQ�GHU� =\NORQIUDNWLRQ� OLHJHQ� LPPHU� QRFK� K|KHU� DOV� EHL� GHQ� 9HUVXFKHQ� PLW� GHP� I�OOVWRIIIUHLHQ�6FKODXFK�� %HLP� 6FKODXFK� VLQG� GLH� LQ� GHQ� 5HDNWRU� HLQJHWUDJHQHQ� &KORUNRQ]HQWUDWLRQHQ� DP�K|FKVWHQ� XQG� GXUFK� GDV� IHKOHQGH� &DOFLXPFDUERQDW� GLH� %HGLQJXQJHQ� I� U� GLH� %LOGXQJ�FKORURUJDQLVFKHU�9HUELQGXQJHQ�DP�J�QVWLJVWHQ��'HVKDOE�NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�GLH�.RQ]HQWUDWLRQHQ� DQ� RUJDQLVFK� JHEXQGHQHP� &KORULG� QRFK� QLHGULJHU� VLQG� DOV� GLH� GXUFK� GLH�([WUDNWLRQ� GHU� )HVWVWRIIH� EHVWLPPWHQ�� 'DV� 3UREOHP� EHL� GHU� 7UHQQXQJ� YR Q� &KORULG� XQG�RUJDQLVFK� JHEXQGHQHP� &KORU� YHUODJHUW� VLFK� DXI� GDV� +HUDXVO|VHQ� GHV� &KORULGV� DXV� GHU�RUJDQLVFKHQ� 0DWUL[�� 'D� GLH� &KORULGNRQ]HQWUDWLRQHQ� GLH� .RQ]HQWUDWLRQHQ� DQ� SRWHQ]LHOO�YRUKDQGHQHP� RUJDQLVFK� JHEXQGHQHP� &KORU� XP� HLQ� 9LHOIDFKHV� �EHUWUHIIHQ�� ZXUGH YRQ� HLQHU�%HVWLPPXQJ�GHV�RUJDQLVFK�JHEXQGHQHQ�&KORUV�DEJHVHKHQ�
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������ %HVWLPPXQJ�GHU�&KORULGJHKDOWH�LQ�GHU�:DVVHU�gO�)UDNWLRQ'LH� LP� ,QWHQVLYN�KOHU� JHIXQGHQHQ� &KORUJHKDOWH� HQWVSUHFKHQ� GHQHQ� HLQHU� � ��� PRODUHQ�6DO]VlXUH�� ZHQQ� PDQ� VLH� DXI� GHQ� JHIXQGHQHQ� :DVVHUDQW HLO� GHU� )UDNWLRQ� EH]LHKW�� *XW� GUHL�9LHUWHO� GHV� JHIXQGHQHQ� &KORULGV� ODVVHQ� VLFK� YRQ� GHP� �EULJHQ� gO� PLW� :DVVHU� DEWUHQQHQ��%HVRQGHUV�QLHGULJ�ZDU�GHU�&KORUJHKDOW�GHU�RUJDQLVFKHQ�)UDNWLRQ� LP�DEGHVWLOOLHUWHQ�gO��(U� ODJ�EHL� ���� SSP�� 'LH� LP� OHLFKWVLHGHQGHQ� XQG� LP� KRFKVLHGHQGHQ� gO� YHUPXWHWHQ� *HKDOWH� DQ�RUJDQLVFKHP� &KORU� OLHJHQ� DOVR� XQJHIlKU� EHL� HLQHP� 9LHUWHO� GHV� JHPHVVHQHQ�*HVDPWFKORUJHKDOWHV�� 8P� GLHVH� &KORUJHKDOWH� PLW� GHQ� LQ� GHQ� gOHQ� QDFKJHZLHVHQHQ�.RQ]HQWUDWLRQHQ� DQ� FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� YHUJOHLFKHQ� ]X� N|Q QHQ�� ZHUGHQ� EHLGH�.RQ]HQWUDWLRQHQ�DXI�GLH�6XPPH�GHU�LQVJHVDPW�JHIXQGHQHQ�3URGXNWH�EH]RJHQ��1XU�HLQ�NOHLQHU�7HLO�� GHU� DOV� RUJDQLVFK� JHEXQGHQH� &KORUIUDNWLRQ� IHVWJHOHJW� ZXUGH�� OlVVW� VLFK�� PLWKLOIH� GHU�*DVFKURPDWRJUDILH��EHVWLPPWHQ�9HUELQGXQJHQ�]XUHFKQHQ��1LPP W�PDQ�GHQ�&KORUJHKDOW�GLHVHU�9HUELQGXQJHQ�� HUKlOW� PDQ� MH� QDFK� (LQVDW]SURGXNW�:HUWH� ]ZLVFKHQ� �� XQG� ���� SSP� EH]RJHQ�DXI� GHQ�PLWWOHUHQ�*HKDOW� LQ� DOOHQ� 3URGXNWIUDNWLRQHQ��'HU� VLFK� DXV� GHP� QLFKW�ZDVVHUO|VOLFKHQ�$QWHLO� HUJHEHQGH�&KORUJHKDOW� OLHJW�DEHU�]ZLVFKHQ�����XQG������SSP��'DV�EHGHXWHW��GDVV�QXU�FD�� ���� GHV� YHUPXWHWHQ� FKORURUJDQLVFKHQ� $QWHLOV� WDWVlFKOLFK� EHVWLPPWHQ� FKORURUJDQLVFKHQ�9HUELQGXQJHQ� ]XJHUHFKQHW� ZHUGHQ� N|QQHQ�� ZLH� GLH� 7DEHOOH� �� ]HLJW�� (V� OlVVW� VLFK� HLQH�$EQDKPH� GHU� 0HQJH� DQ� JHELOGHWHQ� FKORULHUWHQ� 9HUELQGXQJHQ� PLW� ]XQHKPHQGHP�)�OOVWRIIJHKDOW� GHU� (LQVDW]SURGXNWH� HUNHQQHQ�� %HL� GHQ� 9HUVXFKHQ� EHL� ����&� ODVVHQ� VLFK� QXU�EHL� GHQ� 9HUVXFKHQ� PLW� 39&�6FKODXFK� �RKQH� )�OOVWRII�� FKORURUJDQLVFKH� 9HUELQGXQJHQ�QDFKZHLVHQ�,Q� GHQ� gOHQ�� GHU� EHL� ����&� GXUFKJHI�KUWHQ� 9HUVXFKH� OlVVW� VLFK� EHL� DOOHQ� (LQVDW]SURGXNWHQ�&KORUEHQ]RO� LP�gO� QDFKZHLVHQ��%HL� GHQ� EHL� ����&�GXUFKJHI�KUWHQ�9HUVXFKHQ� OLH�� VLFK� EHLP�6FKODXFK�HEHQIDOOV�&KORUEHQ]RO�XQG�&KORUPHWK\OKHSWDQ�QDFKZHLVHQ��
7DEHOOH�����9HUJOHLFK�GHV�&KORUJHKDOWHV�LQ�GHQ�JHIXQGHQHQ�9HUELQGXQJHQ�PLW�GHP�LQ�GHU�QLFKW�ZlVVULJHQ�)UDNWLRQ�EHVWLPPWHQ�LQ�SSP
.RQ]HQWUDWLRQ�>SSP@ 6� 6� %� %� .� .�&KORUJHKDOW�GHU�&KORURUJDQLVFKHQ�9HUELQGXQJHQ
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$EELOGXQJ�����&KORULGNRQ]HQWUDWLRQ�GHU�3URGXNWH�LQ�PJ�J

7DEHOOH�����&KORULGJHKDOWH�LQ�GHQ�HLQ]HOQHQ�)UDNWLRQHQ
&O�*HKDOW�>PJ@ 6�� 6�� %%�� %%�� .�� .��:DVFKIODVFKH ������� ������� ������� ������� ������ �������*DVXKU �� �� ���� ���� ���� ������:DVVHU�gO ���� ���� ������ ������ ������ ������gO�7HHU ���� ���� ��� ���� ������ ����6DQG ���� ��� ������� ������ ������� �������5X� ��� ��� ���� ������ ������ ������$XVJDQJVPDWHULDO ������� ������� ������� ������� ������� �������6XPPH� ������� ������� ������� ������� ������� �������:LHGHUILQGXQJVUDWH ���� ���� ���� ���� ��� ����'LIIHUHQ] ������ ������ ������ ���� ������� ������



��9HUVXFKH�XQG�(UJHEQLVVH ���
7DEHOOH�����3UR]HQWXDOH�9HUWHLOXQJ�GHV�JHIXQGHQHQ�&KORULGV�DXI�GLH�HLQ]HOQHQ�)UDNWLRQHQ
&O�*HKDOW�LQ�� 6�� 6�� 7%�� 7%�� .�� .��+&O�*DV ������ ������ ������ ������ ����� ������*DVXKU ����� ����� ����� ����� ����� �����6DQG ����� ����� ������ ������ ������ ������/HLFKWVLHGHQGHV�gO ����� ����� ����� ����� ����� �����+RFKVLHGHQGHV�gO ����� ����� ����� ����� ����� �����5X� ����� ����� ���� ����� ����� ������$XVJDQJVPDWHULDO ������ ������ ������ ������ ������� ������6XPPH�JHIXQGHQHV�&O ������� ������� ������� ������� ������� �������'LIIHUHQ] ����� ����� ����� ����� ������ �����

*DV��+&O)O�VVLJH�)UDNWLRQ)HVWRIIH
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$EELOGXQJ�����&KORULGJHKDOWH�LQ�GHQ�HLQ]HOQHQ�)UDNWLRQHQ�LQ�PJ
������ )HVWVWRIIIUDNWLRQ
'LH�)HVWVWRIIIUDNWLRQ� VHW]W� VLFK� ]XQlFKVW� DXV� GHQ� LP�5HDNWRU�XQG�GHQ� LP�=\NORQ�JHIXQGHQHQ�)UDNWLRQHQ� ]XVDPPHQ�� 'DYRQ� PXVV� GHU� 6DQG� DEJH]RJHQ� ZHUGHQ�� :LH� DXFK� LQ� DQGHUHQ�$UEHLWHQ� GHV�$UEHLWVNUHLVHV� EHULFKWHW� >*ULWWQHU�� 6LPRQ@� OlVVW� VLFK�PLW� GHP�*O�KU�FNVWDQG�EHL�FDUERQDWKDOWLJHQ� 3UREHQ� QLFKW� DXI� GHQ� HQWKDOWHQHQ� 5X� � XQG� .RNV�$QWHLO� VFKOLH�HQ�� GD� VLFK�GLH� &DUERQDWH� WHLOZHLVH� ]HUVHW]HQ�� $XFK� EHL� GHQ� KLHU� HQWVWDQGHQHQ� 3UREHQ� VWLPPWHQ� GLH�(UJHEQLVVH�QLFKW�PLW�GHQ�HUZDUWHWHQ�(UJHEQLVVHQ��EHUHLQ��GLH�VLFK�DXV�GHP�&KORULG �$QWHLO�XQG�GHP� &DOFLXP�$QWHLO� GHU� 3UREHQ� EHUHFKQHQ� OLH�HQ�� 'HU� VLFK� DXV� GHQ�*O�KU�FNVWDQGVEHVWLPPXQJHQ� HUJHEHQGH� $QRUJDQLN �$QWHLO� GHU� 6DQG� XQG� 5X�SUREHQ� YRP�



��� ��9HUVXFKH�XQG�(UJHEQLVVH
.DEHO� OLHJW� ZHVHQWOLFK� XQWHU� GHU� EHVWLPPWHQ� .RQ]HQWUDWLRQ� YRQ� &KORULG�� &DOFLXP� XQG� %OHL��/LHJHQ� QHEHQ� GHQ� &DUERQDWHQ� DX�HUGHP� QRFK� 0HWDOOFKORULGH� YRU�� VR� NDQQ� EHL� GHU�%HVWLPPXQJ� GHV� *O�KU�FNVWDQGHV� QLFKW� HLQKHLWOLFK� YRQ� HLQHU� hEHUI�KUXQJ� GHU� 0HWDOOH� LQ�2[LGH� DXVJHJDQJHQ� ZHUGHQ�� 'DKHU� ZlUH� HV� I�U� ZHLWHUH� 9HUVXFKH� VLQQYROO�� VLH� QDFK� ',1������� GXUFK� =XVDW]� YRQ� NRQ]HQWULHUWHU� 6FKZHIHOVlXUH� LQ� 6XOIDWH� ]X� �EHUI�KUHQ�� ,Q� GHU�YRUOLHJHQGHQ� $UEHLW� ZXUGH� YHUHLQIDFKHQG� YRQ� GHU�� LQ� GHQ� 3URGXNWHQ� JHPHVVHQHQ�&KORULGJHKDOWHQ� XQG� GHQ� 0HWDOOJHKDOW HQ� GHU� (GXNWH� VLFK� HUJHEHQGHQ�� $QRUJDQLN�DXVJHJDQJHQ�'HU� *O�KYHUOXVW� GHV� 6DQGHV� QLPPW� WURW]� DEQHKPHQGHP� 2UJDQLNDQWHLO� LP� (GXNW� VWlQGLJ� ]X�XQG� GHU� *O�KU�FNVWDQG� LP� =\NORQ� ZLUG� NOHLQHU�� (WZDV� YHUHLQIDFKW� Z�UGH� PDQ� DOVR� GDYRQ�DXVJHKHQ��GDVV�GHU�5X�DQWHLO�VWHLJW��7DWVlFKOLFK�P�VVWH�GHU�*O�KU�FNVWDQG�DEHU�QRFK�ZHLWDXV�JU|�HU� VHLQ�� *HKW� PDQ� GDYRQ� DXV�� GDVV� GHU� 6DQG� YRUZLHJHQG� LP� 5HDNWRU� XQG� =\NORQ�]XU�FNEOHLEW��GDQQ�ZLUG�GHU�$QWHLO� DQ�0HWDOOHQ� LP�(GXNW�XQG�GHU�JHPHVVHQH�&KORUJHKDOW�GHU�)UDNWLRQHQ� ]XVDPPHQ� GLH� 0HQJH� DQ� 6DO]HQ� HUJHEHQ�� GLH� HLJHQWOLFK� QDFK� GHP� *O�KHQ� DOV�5�FNVWDQG� ]XU�FNEOHLEHQ� P�VVWHQ�� 'LHVH� 0HQJH� LVW� DEHU� EHLP� .DEHO� YLHO� JHULQJHU� DOV� GHU�EHVWLPPWH�*O�KU�FNVWDQG��'D�EHL�GHQ� LP�=\NORQ�JHIXQGHQHQ�)UDNWLRQHQ�GHU�$QWHLO� DQ�&D&O �VHKU�KRFK�ZDU��NDQQ�HV�DQ�GLHVHU�6WHOOH�HYWO��EHL�GHU�(LQZDDJH�]X�HLQHP�)HKOHU�GXUFK�GDV�VWDUN�K\JURVNRSLVFKH� &DOFLXPFKORULG� JHNRPPHQ� VHLQ�� (LQH� DQGHUH� (UNOlUXQJ� ZlUH� GLH�8PZDQGOXQJ�]X�&D2��GLH�HLJHQWOLFK�HUVW�EHL�K|KHUHQ�7HPSHUDWXUHQ�HLQVHW]W��)�U�GLH�ZHLWHUHQ�%LODQ]HQ� ZXUGH� YRQ� GHP�*HKDOW� DQ� 6DO]HQ� DXVJHJDQJHQ� XQG� GLH�'LIIHUHQ]� QDFK�$E]XJ� GHV�6DQGHV�GHP�5X��]XJHVFKULHEHQ�$Q� GHQ� 'LIIHUHQ]HQ� ]ZLVFKHQ� 6DO]�*HKDOW� XQG� *O�KU�FNVWDQG� EHL� GHQ� 6FKODXFK�9HUVXFKHQ�RKQH� )�OOVWRIIH� OlVVW� VLFK� DEOHVHQ�� GDVV� HLQ� NOHLQHU� 7HLO� GHV� 6DQGHV� ZDKU VFKHLQOLFK� DXV� GHP�=\NORQ�DXVJHWUDJHQ�ZRUGHQ�LVW�
7DEHOOH�����'LH�)HVWVWRIIIUDNWLRQHQ
9HUVXFK 6� 6� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ��� ���9HUZHLO]HLW�5HDNWRU�>V@ ���� ���� ��� ���� ���� ����6DQG�����& ���� ���� ���� ����*O�KYHUOXVW�6DQG�����& ���� ���� ���� ���� ���� ����*O�KU�FNVWDQG�=\NORQ�����& ����� ����� ����� ����� ����� �����*O�KU�FNVWDQG�RKQH�6DQG�����& ����� ���� ����� ����� ����� �����6XPPH�6DO]H ���� ���� ����� ����� ����� �����$QWHLO�GHV�*O�KYHUOXVWHV�EH]RJHQ�DXI�GHQ�(LQWUDJ ����� ����� ����� ����� ����� �����



��9HUVXFKH�XQG�(UJHEQLVVH ���
������ 8PVDW]�GHU�)�OOVWRIIH�XQG�6WDELOLVDWRUHQ�PLW�GHU�IUHLJHVHW]WHQ�6DO]VlXUH'LH� QDFKIROJHQGH� 7DEHOOH� �� ]HLJW� GLH� 0HWDOOJHKDOWH� GHU� (GXNWH� XQG GLH� LQ� GHQ�)HVWVWRIIIUDNWLRQHQ� JHIXQGHQHQ� &KORUJHKDOWH�� 'HU� (LQIDFKKHLW� KDOEHU� ZXUGH� DQJHQRPPHQ��GDVV� VLFK� GLH� LP� (GXNW� EHILQGOLFKHQ� 0HWDOOJHKDOWH� YROOVWlQGLJ� LQ� GHQ� )HVWVWRIIIUDNWLRQHQ�ZLHGHUILQGHQ� ODVVHQ�� *HKW� PDQ� YRQ� HLQHU� GHU� :HUWLJNHLW� GHU� 0HWDOOLRQH Q� HQWVSUHFKHQGHQ�8PVHW]XQJ�PLW�&KORULG�DXV���������� 0�� ����&O� Æ 0&O��GDQQ� OlVVW� VLFK� GLH�PD[LPDO� GXUFK� GLH�0HWDOOH� DOV�&KORULG� JHEXQGHQH�6WRIIPHQJH� HUUHFKQHQ��6HW]W� PDQ� GLHVH� LQV� 9HUKlOWQLV� ]XU� LQ� GHQ� IHVWHQ� 3URGXNWHQ� GHWHNWLHUWHQ� 6WRIIPHQJH� DQ�&KORULG��NDQQ�GHU�HUUHLFKWH�8PVDW]�GHV�&KORULGV�PLW�GHQ�0HWDOOLRQHQ�EHVWLPPW�ZHUGHQ�'HU� 8PVDW]� LVW� EHL� GHQ� 9HUVXFKHQ� DP� K|FKVWHQ�� EHL� GHQHQ� GDV� 9HUKlOWQLV� YRQ� &KORULG� ]X�&DOFLXP�LP�(GXNW�DP�QLHGULJVWHQ�ZDU�(UNHQQEDU� LVW� DX�HUGHP�� GDVV� GLH� EHL� HLQHU� 3\URO\VHWHPSHUDWXU� YRQ� ����&� GXUFKJHI�KUWHQ�9HUVXFKH� EHL� MHZHLOV� JOHLFKHQ�(GXNWHQ� ]X� QLHGULJHUHU�8PVHW]XQJ� ]X�0HWDOOFKORULGHQ� I�KUWHQ�DOV�EHL�9HUVXFKHQ�EHL�����&�
7DEHOOH�����8PVDW]�GHU�0HWDOOLRQHQ�DXV�)�OOVWRII�XQG�6WDELOLVDWRU�PLW�GHP�JHEL OGHWHQ�&KORULG

6� 6� %%� %%� .� .�$WRPDUHV�9HUKlOWQLV��&O��&D�� � � ��� ��� � �
(GXNWH&D�*HKDOW�>P�@ ���� ���� ���� ���� ����� �����3E�*HKDOW�>P�@ ���� ���� ����%D�*HKDOW�>P�@ ���� ����=Q�*HKDOW�>P�@ ���� ����&D�*HKDOW�>J@ ���� ���� ���� ����� ����� �����3E�*HKDOW�>J@ ���� ���� ���� ���� ���� ����%D�*HKDOW�>J@ ���� ���� ���� ���� ���� ����=Q�*HKDOW�>J@ ���� ���� ���� ���� ���� ����
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6� 6� %%� %%� .� .�$WRPDUHV�9HUKlOWQLV��&O��&D�� � � ��� ��� � �
3URGXNWH&O�*HKDOW�>J@ ���� ���� ����� ����� ����� �����6WRIIPHQJHQ�Q�&D�>PRO@ ���� ���� ���� ���� ���� ����Q�3E�>PRO@ ���� ���� ���� ���� ���� ����Q�%D�>PRO@ ���� ���� ���� ���� ���� ����Q�=Q�>PRO@ ���� ���� ���� ���� ���� ����Q�&O�>PRO@ ���� ���� ���� ���� ���� ����7KHRUHWLVFK�P|JOLFKH�6WRIIPHQJH�DQ�JHEXQ�GHQHP�&KORULG ���� ���� ���� ���� ���� ����9HUKlOWQLV ���� ���� ����� ����� ����� �����

������ 0HWDOOJHKDOWH'LH�0HWDOOJHKDOWH�GHU�(GXNWH� UHVXOWLHUHQ�DXV�GHQ�YRUKDQGHQHQ�6WDELO LVDWRUHQ��)�OOVWRIIHQ�XQG�)DUEVWRIIHQ�� 'LH� LQ� 7DEHOOH� �� GDUJHVWHOOWHQ� .RQ]HQWUDWLRQHQ� ZXUGHQ� PLWKLOIH� YRQ� $$6 �0HVVXQJHQ�XQG�,&3�$(6� 0HVVXQJHQ�HUKDOWHQ��,Q�GHU�OHW]WHQ�6SDOWH�VLQG�LP�9HUJOHLFK�]X�GHQ�KLHU� EHVWLPPWHQ� (UJHEQLVVHQ� GLH� 0HWDOO�.RQ]HQWUDWLRQHQ� HLQHU� .XQVWVWRIIOHLFKWIUDNWLRQ�DXIJHI�KUW�� %HL� GHP� HLQJHVHW]WHQ� 6FKODXFK� ZHLVHQ� GLH� HUK|KWHQ� %DULXP � XQG� =LQN�.RQ]HQWUDWLRQHQ� DXI� HLQHQ� %D�=Q�6WDELOLVDWRU� KLQ�� %HLP� %RGHQEHODJ� ZXUGH� ZDKUVFKHLQOLFK�HLQ� &D�=Q�6WDELOLVDWRU� HLQJHVHW]W �� ZlKUHQG� EHLP�.DEHO� GLH� HUK|KWHQ�%OHLNRQ]HQWUDWLRQHQ� DXI�GLH� EHL� .DEHOQ� KlXILJ� YHUZHQGHWHQ� %OHLVWDELOLVDWRUHQ� KLQZHLVHQ�� 'LH� HUK|KWHQ�.RQ]HQWUDWLRQHQ� DQ� � 1DWULXP�� 0DJQHVLXP�� (LVHQ� XQG� $OXPLQLXP� N|QQHQ� DXI��9HUXQUHLQLJXQJHQ�� GHU� DOV� )�OOVWRII� HLQJHVHW]WHQ� .UHLGH�� ]XU�FN]XI�KUHQ� VHLQ�� 'LH�.RQ]HQWUDWLRQ� YRQ� ��� SSP� LQ� GHU� ,&3�$(6� XQG� ��� SSP� .XSIHU� LP� .DEHO� JHKW� DXI� GLH�HQWIHUQWH�.XSIHUOHLWXQJ� ]XU�FN�� (LQGHXWLJH� =XRUGQXQJHQ� ]X� EHVWLPPWHQ� HLQJHVHW]WHQ�)DUEHQ�ODVVHQ� VLFK�DXI�*UXQG�GHU�QLHGULJHQ�.RQ]HQWUDWLRQHQ�Q LFKW�YRUQHKPHQ��'LH�HUK|KWHQ�%LVPXW �.RQ]HQWUDWLRQHQ� � ODVVHQ� VLFK� QLFKW� HUNOlUHQ�� 'LH� YRQ� .DVWQHU� >.DVWQHU@� XQWHUVXFKWH�/HLFKWIUDNWLRQ� ZHLVW� lKQOLFKH� :HUWH� I�U� GLH� 6WRIIH� DXV�� GLH� QLFKW� DOV� 6WDELOLVDWRUHQ� RGHU�)�OOVWRII� HLQJHVHW]W� ZXUGHQ�� (LQH� $XVQDKPH� ELOGHW� GLH� 7LWDQ�.RQ]HQWUDWLRQ�� GLH� GHXWOLFK�K|KHU�OLHJW�



��9HUVXFKH�XQG�(UJHEQLVVH ���
7DEHOOH�����(OHPHQWDUJHKDOWH�GHU�(GXNWH�LP�9HUJOHLFK�]X�HLQHU�.XQVWVWRIIOHLFKWIUDNWLRQ

6FKODXFK��6� %RGHQEHODJ��%%� .DEHO��.� .XQVWVWRIIOHLFKW�IUDNWLRQ�>.DVWQHU@,&3�$(6 $$6 ,&3�$(6 $$6 ,&3�$(6 $$6 1$$
1DWULXP ���� ����� ����� ��0DJQHVLXP ���� ��� ����� ����� ����� ����� Q�E�&DOFLXP ����� ������� ����� �������� ������ ����6WURQWLXP ���� ���� ����� ��%DULXP ����� ���� ���� ���7LWDQ �� ���� ���� ������&KURP ��� ��� ���� ��0DQJDQ ��� ��� ���� �(LVHQ ����� ����� ����� ����� ����� ���.REDOW ��� ��� ��� ���1LFNHO ��� ��� ��� ��.XSIHU ��� ��� ��� ��� ���� ����� ��=LQN ����� ����� ����� ����� ���� ��� ���&DGPLXP ��� ��� ��� ��4XHFNVLOEHU Q�E� Q�E� Q�E� ���%RU ���� ����� ���� Q�E�$OXPLQLXP ����� ����� ����� ����� ����� ������ �����6LOLFLXP ���� ���� ���� Q�E�=LQQ ��� ��� ��� Q�E�%OHL ���� ��� ���� ��� ������ ������� �����%LVPXW ����� ���� ����� Q�E�6FKZHIHO ����� ����� ����� Q�E�&KORU�� �������� �������� �������� ���%URP ��� ��� ��� �

,Q� GHU� 7DEHOOH� VLQG� GLH� :HUWH� I�U� /LWKLXP�� .DOLXP�� 3KRVSKRU�� $QWLPRQ�� 6HOHQ� QLFKW�DXIJHI�KUW��GD�GLH�.RQ]HQWUDWLRQHQ�XQWHU�HLQHP�SSP�ODJ HQ��)�U� GUHL� 9HUVXFKH� ZXUGH� GLH� 0HWDOONRQ]HQWUDWLRQHQ� LQ� GHU� 6DQGIUDNWLRQ� XQG� LQ� GHU�=\NORQIUDNWLRQ� EHVWLPPW�� )�U� GHQ� 9HUVXFK� PLW�.DEHO� EHL� ����&�ZXUGHQ� DOOH� )UDNWLRQHQ� ELV�DXI�GLH�*DVIUDNWLRQ�DXI�0HWDOOH�XQWHUVXFKW��(LQH�:LHGHUILQGXQJ��GLH�ZHVHQWOLFK�JU| �HU� LVW�DOV�
� 0LW�GHU�:LFNEROG �0HWKRGH�EHVWLPPWH�:HUWH



��� ��9HUVXFKH�XQG�(UJHEQLVVH
GLH� LP�(GXNW�EHVWLPPWH�0HQJH��ZHLVW�GDUDXI� �KLQ��GDVV��EHU�HLQH�DQGHUH�4XHOOH�HWZDV�LQ�GLH�3UREHQ�JHODQJW� LVW��'DEHL� LVW�HV�P|JOLFK��GDVV�GLH�0DJQHVLXP� XQG�$OXPLQLXPZHUWH�DXV�GHP�6DQG� VWDPPHQ��'LH� HUK|KWHQ�:LHGHUILQGXQJVUDWHQ� I�U�(LVHQ� VWDPPHQ DXV� GHP�5HDNWRUVWDKO��GHU� GXUFK� GHQ� VWDUN� NRUURVLYHQ� (LQIOXVV� GHU� IUHLJHVHW]WHQ� 6DO]VlXUH� JHO|VW� ZXUGH�� %HL� DOOHQ�9HUVXFKHQ�OlVVW�VLFK�HWZD�����J�(LVHQ�LP�6DQG�ILQGHQ��GDV�QLFKW�DXV�GHP�(GXNW�VWDPPW��
7DEHOOH�����:LHGHUILQGXQJ�GHU�HLQ]HOQHQ�0HWDOOH�DQKDQG�YRQ�GUHL�9HUVXFKHQ

:LHGHU�ILQGXQJ 6DQG =\NORQ +RFKVLHGHQGH gO�:DVVHU (GXNW
6�0J ������� ���� ���� Q�E� Q�E� ����$O ������� ���� ���� Q�E� Q�E� ����&D ������ ���� ���� Q�E� Q�E� ����)H ������� ���� ���� Q�E� Q�E� ����&X ������� ���� ���� Q�E� Q�E� ����=Q ����� ���� ���� Q�E� Q�E� ����%%�0J ������ ���� ���� Q�E� Q�E� ����$O ������� ���� ���� Q�E� Q�E� ����&D ����� ���� ���� Q�E� Q�E� �����)H ������� ���� ���� Q�E� Q�E� ����&X �������� ���� ���� Q�E� Q�E� ����=Q ������ ���� ���� Q�E� Q�E� ����.�0J ������ ���� ���� ���� ���� ����$O ������ ���� ���� ���� ���� ����&D ������ ����� ���� ���� ���� �����)H ������� ���� ���� ���� ���� ����&X ������ ���� ���� ���� ���� ����3E ������ ���� ���� ���� ���� ����
'LH� �EHUK|KWHQ� :LHGHUILQGXQJVUDWHQ� I�U� .XSIHU� VWDPPHQ� ZDKUVFKHLQOLFK� DXV� GHQ�.XSIHUGLFKWXQJHQ��GLH�I�U�GHQ�5HDNWRUERGHQ�HLQJHVHW]W�ZRUGHQ�VLQG��=LQNFKORULG�LVW�PLW�HLQHU�6LHGHWHPSHUDWXU� YRQ� ����&� DX�HURUGHQWOLFK� IO�FKWLJ� XQG� YHUWHLOW� VLFK� GDKHU� VWlUNHU� DXI� GLH�$QODJH�DOV�GLH�DQGHUHQ�0HWDOOH�$Q� GHU� 9HUWHLOXQJ� GHV� &DOFLXPV� DXI� GLH� JHIXQGHQHQ� )UDNWLRQHQ� LP�.DEHOYHUVXFK� � OlVVW� VLFK�HUNHQQHQ�� GDVV� HLQH� YROOVWlQGLJH� $EVFKHLGXQJ� GHV� &DOFLXPV� LP� =\NORQ� QLFKW� JHOLQJW�� 'LH�



��9HUVXFKH�XQG�(UJHEQLVVH ���
&DOFLXP�0HQJHQ�� GLH� VLFK� LQ� GHQ�gOHQ� QDFKZHLVHQ� ODVVHQ�� OLHJHQ� HWZDV� XQWHU� GHQ� EHL� 6LPRQ�EHL� HLQHP� 9HUVXFK� PLW� HLQHU� .XQVWVWRIIOHLFKWIUDNWLRQ� >6LPRQ@�� (U� ILQGHW� ���� GHV�QDFKJHZLHVHQHQ�&DOFLXPV�LP�6DQG������LP�5X�������LP�'HVWLOODWLRQVU�FNVWDQG�XQG������LQ�GHQ� gOHQ�� 'HU� HWZDV� K|KHUH� $QWHLO� LP� 6DQG� LVW� ZRKO� GDUDXI� � ]XU�FN]XI�KUHQ�� GDVV� GLH� LP�5HDNWRU�hEHUODXI� EHILQGOLFKH� )UDNWLRQ�PLW� GHU� =\NORQ�)UDNWLRQ� YHUHLQLJW�ZXUGHQ��'LH�:HUWH�EHZHJHQ�VLFK�DEHU�LQ�GHU�JOHLFKHQ�*U|�HQRUGQXQJ�
7DEHOOH�����'LH�9HUWHLOXQJ�GHU�0HWDOOH�DXI�YHUVFKLHGHQH�)UDNWLRQHQ�DP�%HLVSLHO�GHV�9HUVXFKHV�.DEHO���
.� 6DQG =\NORQ +RFKVLHGHQGH gO�:DVVHU (GXNW 6XPPH
0J ����� ���� ���� ���� ����� ������$O ����� ���� ����� ���� ����� ������&D ����� ����� ���� ���� ������ ������)H ����� ���� ���� ���� ���� ������&X ����� ���� ���� ���� ����� ������3E ����� ����� ���� ���� ������ ������

������ *HVDPWVWRIIELODQ]HQ
7DEHOOH�����*HVDPWVWRIIELODQ]
9HUVXFK 6� 6�� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ��� ���+&O ����� ����� ����� ����� ���� ����.RKOHQPRQR[LG ���� ���� ���� ���� ���� ����.RKOHQGLR[LG ���� ���� ���� ����� ����� �����6XPPH�*DVH ����� ����� ����� ����� ����� �����6XPPH�$OLSKDWHQ ���� ���� ���� ���� ���� ����6XPPH�%7; ���� ����� ���� ���� ���� ����6XPPH�$URPDWHQ ���� ���� ���� ���� ���� ����6XPPH�VDXHUVWRII�KDOWLJHU�9HUELQGXQ�JHQ ����� ���� ����� ���� ���� ����&KORUEHQ]RO ���� ���� ���� ���� ���� ����&KORUWROXRO ���� ���� ���� ���� ���� ����
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&KORUPHWK\OKHSWDQ ���� ���� ���� ���� ���� ������&KORUPHWK\O�PHWK\OEHQ]RO ���� ���� ���� ���� ���� ����&KORU[\ORO ���� ���� ���� ���� ���� ����&KORUVW\URO ���� ���� ���� ���� ���� ����&O�&��%HQ]RO ���� ���� ���� ���� ���� ����6XPPH�FKORULHUWHU�9HUELQGXQJHQ ���� ���� ���� ���� ���� ����Q�L� ���� ���� ���� ���� ���� ����Q�G�KV ����� ����� ���� ���� ����� ����:DVVHU�gO ���� ���� ���� ���� ���� ����&KORULG�gO ���� ���� ���� ���� ���� ����&KORULG�+VgO ���� ���� ���� ���� ���� ����5X� ���� ����� ����� ����� ���� ����&D�&O�*HKDOW ���� ���� ����� ����� ����� �����6XPPH ����� ����� ����� ����� ����� ������
������ *HVDPWVWRIIELODQ]�2UJDQLN$XV�GHU�2UJDQLN�%LODQ]�OlVVW�VLFK�DEOHVHQ��GDVV�GHU�DQRUJDQLVFKH�$QWHLO�GHU�(GXNWH� QXU�ZHQLJ�(LQIOXVV� DXI� GLH� HU]HXJWHQ� 3URGXNWH� KDW�� ,QVJHVDPW� OlVVW� VLFK� EHL� K|KHUHQ� 7HPSHUDWXUHQ� HLQ�$QVWHLJHQ� GHU� ]XU� *DVIUDNWLRQ� ]lKOHQGHQ� 3URGXNWH� EHREDFKWHQ�� GHU� ]XODVWHQ� GHV�*HKDOWV� DQ�VDXHUVWRIIKDOWLJHQ�9HUELQGXQJHQ� XQG� GHV� QLFKW� GHWHNWLHUWHQ�$QWHLOV JHKW��5HFKW�JXW� OlVVW� VLFK�GLH� 6XPPH� DXV� JDVFKURPDWRJUDILVFK� QLFKW� GHWHNWLHUWHP� $QWHLO� XQG� 5X�JHKDOW� PLW� GHP�3RO\LQJHKDOW� GHU� (LQVDW]VWRIIH� YHUJOHLFKHQ�� GHU� QDFK� GHU� +&O �$EVSDOWXQJ� DXV� GHP� 39&�VWHKHQ� EOHLEW�� 'LH�9HUVXFKH� EHL� QLHGULJHU� 7HPSHUDWXU�ZHLVHQ� EH LQDKH� HLQ�9HUKlOWQLV� YRQ� ����DXI��%HL�K|KHUHU�7HPSHUDWXU�LVW�HUNHQQEDU��GDVV�HLQ�JU|�HUHU�7HLO�GHV�*HU�VWHV�DEJHEDXW�ZLUG�'HU� $QWHLO� DQ� %7;�$URPDWHQ� QLPPW� EHL� ����&� ]XODVWHQ� GHU� DOLSKDWLVFKHQ� 9HUELQGXQJHQ�GHXWOLFK� ]X�� %HL� GHQ� K|KHU� VLHGHQGHQ� $URPDWHQ�� JLE W� HV� HLQH� 9LHO]DKO� YRQ� GHWHNWLHUWHQ�9HUELQGXQJHQ�� � %HL� ����&� IDOOHQ� DEHU� GLH� HUK|KWHQ� $QWHLOH� DQ� 1DSKWKDOLQ� XQG� 3KHQDQWKUHQ�DXI�,QVJHVDPW� LVW� GHU� $QWHLO� GHU� VR� LQ� GHU� 7HHU �)UDNWLRQ� EHVWLPPWHQ� $URPDWHQ� VWDUN� YRQ� GHU�7HPSHUDWXU� DEKlQJLJ� XQG� JHKW� ZDKUVFKHLQOLFK� DXI� GHQ� $EEDX� GHV� 3RO\LQJUXQGJHU�VWV� YRP�39&�]XU�FN��'HU�JU|�WH�7HPSHUDWXUHIIHNW� OlVVW� VLFK�EHLP�%RGHQEHODJ�DEOHVHQ��'RUW�ZXUGHQ�EHL�����&�XQJHIlKU�I�QI�PDO�VR�YLHOH�DURPDWLVFKH�9HUELQGXQJHQ�JHIXQGHQ�ZLH�EHL�����&�=ZHL� GHU� VDXHUVWRIIKDOWLJHQ� 9HUELQGXQJHQ� ODVVHQ� VLFK� I�U� DOOH� (LQVDW]VWRIIH� XQDEKlQJLJ� YRQ�GHU�7HPSHUDWXU� QDFKZHLVHQ��'D]X�JHK|UHQ�3KWKDOVlXUHDQK\GULG�XQG����+� �,VREHQ]RIXUDQRQ��%HQ]RHVlXUH� XQG� %HQ]RHVlXUHSHQW\OHVWHU� ZXUGHQ� QXU� EHL� GHQ� ����&� 9HUVXFKHQ� GHWHNWLHUW��(LQLJH�DQGHUH�(VWHU�GHU�%HQ]RHVlXUH� OLH�HQ�VLFK�EHL�GHP�9HUVXFK�%%�� �����&��QDFKZHLVHQ��*HQDX�ZLH�EHL�GHU�3\URO\VH�YRQ�'(+3�RKQH�39&��9HUVXFK����ZXUGHQ�EHLP�9HUVXFK�6��XQG�



��9HUVXFKH�XQG�(UJHEQLVVH ���
EHL� GHP� 9HUVXFK� %%�� XQ]HUVHW]WH� :HLFKPDFKHU� JHIXQGHQ�� 'HU� LP� .DEHO� HLQJHVHW]WH�:HLFKPDFKHU� NRQQWH� DXI� *UXQG� GHV� K|KHUHQ� 6LHGHSXQNWHV� QLFKW� PHKU� JDVFKURPDWRJUDILVFK�HUIDVVW� ZHUGHQ�� 1XU� EHLP� 9HUVXFK� 6�� � OLH�HQ� VLFK� (WK\OKH[DQRO� XQG� (WK\OKH[DQDO�QDFKZHLVHQ�� %HQ]DOGHK\G� XQG� 3KHQRO� ZXUGHQ� EHLP� 9HUVXFK� %%�� �����&�� � LQ� NOHLQHQ�.RQ]HQWUDWLRQHQ�JHIXQGHQ�'HU�7HPSHUDWXUHLQIOXVV� OlVVW� VLFK�EHLP�3KWKDOVlXUHDQK\GULG�GDUDQ�HUNHQQHQ��GDVV�EHL�K|KHUHU�7HPSHUDWXU�QXU�QRFK�HLQ�9LHUWHO�QDFKZHLVEDU�LVW�
7DEHOOH�����*HVDPWVWRIIELODQ]�2UJDQLN�DXI�GLH�6XPPH�DXV�3RO\YLQ\ODQWHLO�XQG�:HLFKPDFKHUDQWHLO�QRUPLHUW
9HUVXFK 6� 6�� %%� %%� .� .�7HPSHUDWXU�>�&@ ��� ��� ��� ��� ��� ���9HUZHLO]HLW�5HDNWRU�>V@ ��� ��� ��� ��� ��� ���+&O:DVVHUVWRII ���� ���� ���� ���� ���� ����.RKOHQPRQR[LG ���� ���� � ���� ���� �����.RKOHQGLR[LG ���� ���� ���� ����� ����� ����6XPPH�*DVH ����� ����� ����� ����� ����� �����6XPPH�$OLSKDWHQ ����� ���� ���� ���� ����� ����6XPPH�%7; ���� ����� ���� ����� ���� �����1DSKWKDOLQ ���� ���� ���� ���� ���� ����%LSKHQ\O � ���� ���� ���� ���� ����6XPPH�$URPDWHQ ���� ���� ���� ����� ���� ����(WK\OKH[DQDO ���� � � � � �(WK\OKH[DQRO ���� � � � � �3KHQ\OSHQWDQRQ ���� � � � ���� �%HQ]DOGHK\G � � � ���� � �3KHQRO � � � ���� � �%HQ]RHVlXUH ���� � ���� � ���� �3KWKDOVlXUHDQK\GULG ���� ���� ����� ���� ���� �������+��,VREHQ]RIXUDQRQ ���� ���� ���� ���� ���� ����%HQ]RHVlXUHEXW\OHVWHU � � ���� � � �%HQ]RHVlXUHSHQW\OHVWHU ���� � ���� � ���� �%HQ]\OEHQ]RDWH � � ���� � � �%HQ]RHVlXUHRFW\OHVWHU � � ���� � ���� �'23 ���� � � ���� � �%HQ]\OEXW\OSKWKDODW � � ���� � � �6XPPH�VDXHUVWRIIKDOWLJHU� ����� ���� ����� ���� ���� ����
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9HUELQGXQJHQ&KORUEHQ]RO ���� ���� � ���� � ����&KORUWROXRO � ���� � ���� � ����&KORUPHWK\OKHSWDQ ���� � � � � ���&KORUPHWK\O�PHWK\OEHQ]RO � ���� � � � �&KORU[\ORO � ���� � ���� � ����&KORUVW\URO � � � � � ����&O�&��%HQ]RO � ���� � ���� � ����6XPPH�FKORULHUWHU�9HUELQ�GXQJHQ ���� ���� � ���� � ����Q�L� ���� ���� ���� ���� ���� ����Q�G�KV ����� ����� ����� ���� ����� �����5X� ����� ����� ����� ����� ����� �����6XPPH ������ ������ ����� ����� ����� �����
5X����Q�G�+V� ����� ����� ����� ����� ����� �����
3RO\LQ�*HKDOW ����� ����� ����� ����� ����� �����9HUKlOWQLV�YRQ�5X����Q�G�+V�]X�3RO\LQ�*HKDOW ���� ���� ���� ���� ���� ����

������ 9HUJOHLFK�PLW�DQGHUHQ�(UJHEQLVVHQ�DXV�GHP�$UEHLWVNUHLV'LH� XQWHQ� DXIJHI�KUWH� 7DEHOOH� ]HLJW� GLH� (UJHEQLVVH� YRQ� LP� $UEHLWVNUHLV� GXUFKJHI�KUWHQ�9HUVXFKHQ� PLW� DQGHUHQ� FKORULHUWHQ� (LQVDW]SURGXNWHQ�� 'LH� &KORULGNRQ]HQWUDWLRQHQ� GHU�(LQ]HOIUDNWLRQHQ� JHEHQ� HKHU�$XVNXQIW� �EHU�GHQ�( LQVDW]�YRQ�)�OOVWRIIHQ�XQG��EHU�GLH�$UW�GHU�$EVFKHLGXQJ�� 6R� ZHUGHQ� GLH� LQ� GHU� ZlVVULJHQ� )UDNWLRQ� JHIXQGHQHQ� &KORULGNRQ]HQWUDWLRQHQ�WHLOZHLVH� GHP� *DV� ]XJHUHFKQHW�� 'DKHU� LVW� KLHU� GHU� 6XPPHQSDUDPHWHU� I�U� GLH� ZlVVULJH�)UDNWLRQ� XQG� *DV� DXIJHI�KUW� ZRUGHQ�� 'LH� KLHU� DXIJHI�KUWHQ� $EEDXSURGXNWH� XQWHUOLHJHQ�DQGHUHQ�$EEDXPHFKDQLVPHQ� DOV� GDV� LQ�GLHVHU�$UEHLW�XQWHUVXFKWH�39&��'DKHU�HQWVWHKHQ�DXFK�LP�:HVHQWOLFKHQ�DQGHUH�FKORULHUWH�9HUELQGXQJHQ��



��9HUVXFKH�XQG�(UJHEQLVVH ���
7DEHOOH�����=XVDPPHQVWHOOXQJ�YRQ�9HUVXFKHQ�PLW�FKORULHUWHQ�(LQVDW]SURGXNWHQ

9HUVXFK 0HQQHULFK�/:6�� 2EVW/:6� /:6� /:6� /:6� 5DKQHQI�KUHU
(LQVDW]VWRII &KORUR�SUHQ &KORURSUHQ &KORUR�SUHQ &KORUR�SUHQ &KORUR�SUHQ &KORULHU�WHV�3( &KORULHU�WHV�3( &KORULHU�WHV�3(7HPSHUDWXU ����& ����& ����& ����& ����& ����& ����& ����&.*�1� 1 .* .* .* .*&KORUNRQ�]HQWUDWLRQ�GHU�(GXNWH ��� ��� ��� ��� ��� ���� ���� ��*HVDPWNRQ�]HQWUDWLRQ�GHU�FKORULHU�WHQ�9HUELQ�GXQJHQ �� ��� ��� �� �� �� �� ����.RQ]HQWUDWLRQ�DXVJHZlKOWHU�9HUELQGXQJHQ&KORUEXWHQH �����&KORURSUHQ ����� �� ��&KORU�$OL�SKDWHQ ����� �� �� �� �� ��&��&O��%HQ]ROH �����6RQVWLJH�&O�$URPDWHQ �����&KORUYHUWHLOXQJ:DVVHU ��� ��� ��� ��*DV ������ �� ��� ����� ���6XPPH�:DV�VHU�*DV ������'HVWLOODW ����� ��� ��� �� ��5�FNVWDQG ����� �� �� �� ��5X� ������ ��� ��� ��� ���6XPPH �������9HUOXVW �� �� ��� �� ��
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.RPPW� HV� YRU� GHU� $EVSDOWXQJ� GHU� HLQJHVHW]WHQ� 6DO]VlXUH� ]XP� .HWWHQDEEDX�� HQWVWHKHQ�&KORUDOLSKDWHQ�� GLH� VLFK� DXI� *UXQG� LKUHV� QLHGULJHQ� 6LHGHSXQNWHV� LQ� GHU� *DVSKDVH�ZLHGHUILQGHQ� ODVVHQ�� 'LH� &KORUJHKDOWH� GHU� LQ� 7DEHOOH� �� JH]HLJWHQ� (LQVDW]VWRIIH�� OLHJHQ� LP�6FKQLWW� XQWHU� GHQHQ� GHU� EHL� GHQ� 39&�(LQVDW]VWRIIHQ�� 7URW]GHP� OLHJW� HLQH� GHXWOLFK� K|KHUH�.RQ]HQWUDWLRQ�DQ�QDFKJHZLHVHQHQ�FKORULHUWHQ�9HUELQGXQJHQ�YRU�7URW]� GHU� KRKHQ� &KORUDXVJDQJVNRQ]HQWUDWLRQHQ� ODVVHQ� VLFK� QXU� QLHGULJH�.RQ]HQWUDWLRQHQ� DQ�FKORULHUWHQ� 9HUELQGXQJHQ� QDFKZHLVHQ�� (V� NDQQ� DX�HUGHP� QLFKW� GDYRQ� DXVJHJDQJHQ�ZHU GHQ��ZLH� REHQ� ]X� VHKHQ� LVW�� GDVV� GLH� QLFKW� DEWUHQQEDUHQ�&KORULGJHKDOWH� LQ� GHQ�)UDNWLRQHQ� HLQIDFK�GHP�FKORURUJDQLVFKHQ�$QWHLO�]XJHUHFKQHW�ZHUGHQ�N|QQHQ��
7DEHOOH�����&KORUJHKDOWH�GHU�(LQVDW]SURGXNWH
9HUVXFK 6� 6� %%� %%� .� .�(LQVDW]VWRII 39&�6FKODXFK 39&�%RGHQEHODJ 39&�.DEHO7HPSHUDWXU ����& ����& ����& ����& ����& ����&.*�1� 1� 1� 1� 1� 1� 1�&KORUNRQ]HQWUDWLRQ�GHU�(GXNWH ����� ����� ����� ����� ����� �����*HVDPWNRQ]HQWUDWLRQ�GHU�FKORULHUWHQ�9HUELQGXQJHQ ������� ������� ������� ������� ������� �������.RQ]HQWUDWLRQ�DXVJHZlKOWHU�9HUELQGXQJHQ&KORUEHQ]RO ������� ������� ������� ������� ������� �������&KORUWROXRO ������� ������� ������� ������� ������� �������&KORUPHWK\OKHSWDQ ������� ������� ������� ������� ������� ���������&KORUPHWK\OPHWK\O�EHQ]RO ������� ������� ������� ������� ������� �������&KORU[\ORO ������� ������� ������� ������� ������� �������&KORUVW\URO ������� ������� ������� ������� ������� �������&O�&��%HQ]RO ������� ������� ������� ����� � ������� �������6XPPH�FKORULHUWHU�9HUELQGXQJHQ ������� ������� ������� ������� ������� �������&KORUYHUWHLOXQJ:DVVHU ����� ����� ����� ����� ����� �����*DV ������ ������ ������ ������ ����� ������6XPPH�:DVVHU�*DV ������� ������ ������ ���� � ������ ������'HVWLOODW5�FNVWDQG ����� ����� ����� ����� ����� �����5X� ����� ����� ������ ������ ������ ������
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9HUVXFK 6� 6� %%� %%� .� .�(LQVDW]VWRII 39&�6FKODXFK 39&�%RGHQEHODJ 39&�.DEHO7HPSHUDWXU ����& ����& ����& ����& ����& ����&6XPPH ������� ������� ������� ������� ������� �������9HUOXVW ����� ����� ����� ����� ������ �����
%HL� HLQHU� YRQ� /DFNQHU� GXUFKJHI�KUWHQ� $UEHLW� PLW� GHP� ([WUXGHU� XQG� lKQOLFKHP�(LQVDW]PDWHULDO� ]XU� (QWKDORJHQLHUXQJ� GHU� HLQJHVHW]WHQ� '6' � 0LVFKIUDNWLRQ� ZDU� GLH�'HK\GURKDORJHQLHUXQJ� QDFK� =XVDW]� YRQ� &DOFLXPFDUERQDW� GXUFK� GDV� VLFK� ELOGHQGH�&DOFLXPFKORULG�GHXWOLFK�VFKOHFKWHU�'LH�([WUXVLRQ�HLQHU�39&�0LVFKXQJ�YRQ������*HZ���&KORU��NDP�HU�]XU�IROJHQGHU�9HUWHLOXQJ�GHV�JHELOGHWHQ�&KORULGV�DXI�GLH�)UDNWLRQHQ�

� 0LW� GHP� 6SDOWNRNV� ZXUGHQ� ���� GHV� JHELOGHWHQ� &KORULGV� DXVJHWUDJHQ�� 'LH�&KORULGNRQ]HQWUDWLRQ� GHV� 6SDOWNRNV� EHWUXJ� ���� 'DYRQ� ZDUHQ� ���� GHU� &KORULGH�ZDVVHUO|VOLFK�� ����GHV�JHELOGHWHQ�&KORULGV�ZXUGHQ�DOV�6DO]VlXUH�LQ�:DVVHU�DEVRUELHUW�� &D�� ��� GHV� JHELOGHWHQ� &KORULGV� ODJ� LP� .RQGHQVDW� YRU�� ,Q� GHP� NHLQH� FKORULHUWHQ�.RKOHQZDVVHUVWRIIH�QDFKZHLVEDU�ZDUHQ�>/DFNQHU@�
'LHVH� (UJHEQLVVH� ODVVHQ� VLFK� GXUFKDXV� PLW� GHQ� EHL� GHQ� 3\URO\VHYHUVXFKHQ� DQ� GHU� /:6��YHUJOHLFKHQ��ZHQQ�YRQ�HLQHP�lKQOLFKHQ�)�OOVWRIIJHKDOW�DXVJHJDQJHQ�ZLUG�$XFK� 6HW]HU� EHVFKUHLEW� HLQHQ� LP� 5�KUNHVVHOUHDNWRU� ]XVDPPHQ� PLW� 9DNXXPVFKZHUGHVWLOODW�GXUFKJHI�KUWHQ� 9HUVXFK� PLW� I�OOVWRIIKDOWLJHP� 39&�� (U� ZlKOWH� 9HUVXFKVWHPSHUDWXUHQ�]ZLVFKHQ� ���� XQG� ����&� XQG� NRQQWH� EHREDFKWHQ�� GDVV� EHL� I�OOVWRIIIUHLHP� 39&� ������ GHV�HLQJHVHW]WHQ�&KORUV�DOV�&KORUZDVVHUVWRII�IUHLJHVHW]W�ZXUGHQ��7 ������W ���0LQXWHQ��>6HW]HU@��bKQOLFKH� (UJHEQLVVH� HU]LHOWH� DXFK� %DOFHUHN� LQ� VHLQHQ� 9HUVXFKHQ� ]XU� 9RUHQWKDORJHQLHUXQJ�YRQ� 39&� >%DOFHUHN@�� (U� EHULFKWHW�ZHLWHU�� GDVV� GHU� &KORUDXVWUDJ�PLW� GHU� IO�FKWLJHQ� )UDNWLRQ�GHXWOLFK� JHULQJHU� ZDU� XQG�� LQ� $EKlQJLJNHLW� YRQ� GHU� )�OOVWRIIPHQJH�� VLFK� HLQ� KRKHU�&KORULGDQWHLO�LQ�GHQ�IHVWHQ�5�FNVWlQGHQ�ILQGHQ�OLH���%HL� GHQ� LP� $UEHLWVNUHLV� .DPLQVN\� GXUFKJHI�KUWHQ� 7HFKQLNXPVYHUVXFKHQ� PLW� 39& �KDOWLJHP�(LQVDW]PDWHULDO� ZXUGHQ� VHKU� NOHLQH� &KORUNRQ]HQWUDWLRQHQ� LP� 'HVWLOODW� ZLHGHUJHIXQGHQ�� GHU�JU|�WH� &KORU�$QWHLO� IDQG� VLFK� LQ� GHU� )HVWVWRIIIUDNWLRQ�ZLHGHU� >5DKQHQI�KUHU�� 6FKOHVVHOPDQQ��.LP@�� 'LH� LP� $UEHLWVNUHLV� 6LQQ� GXUFKJHI�KUWHQ� 9HUVXFKH� PLW� $PPRQLDN� I�KUWHQ� ]X�&KORUNRQ]HQWUDWLRQHQ� LP� gO�� GLH� VLFK� PLW� GHQ� LQ� GLHVHU� $UEHLW� JHIXQGHQHQ�&KORUNRQ]HQWUDWLRQHQ� YHUJOHLFKHQ� ODVVHQ�� 'LH� 9HUWHLOXQJ� GHU� &KORUJHKDOWH� DX I� GLH�3URGXNWIUDNWLRQHQ� XQWHUVFKHLGHW� VLFK� MHGRFK� YRQ� GHU� LQ� GLHVHU�$UEHLW�JHIXQGHQHQ�9HUWHLOXQJ��



��� ��9HUVXFKH�XQG�(UJHEQLVVH
GD� GDV� VLFK� ELOGHQGH� $PPRQLXPFKORULG� HLQH� K|KHUH� )O�FKWLJNHLW� EHVLW]W� DOV� GLH� KLHU�JHELOGHWHQ�)HVWVWRIIH�'LH� LQ�GHU�$UEHLW�YRQ�%DOFHUHN�QDFKJHZLHVHQHQ�FKORUD OLSKDWLVFKHQ�9HUELQGXQJHQ�&KORUEXWDQ��&KORUGHFDQ�XQG�&KORURFWDQ�NRQQWHQ�LQ�GLHVHU�$UEHLW�QLFKW�QDFKJHZLHVHQ�ZHUGHQ��-HGRFK�OLH��VLFK� LQ� 9HUVXFK� 6�� DOV� HLQ]LJH� QDFKJHZLHVHQH� FKORUDOLSKDWLVFKH� 9HUELQGXQJ�&KORUPHWK\OKHSWDQ�ILQGHQ�>%DOFHUHN@�
��� 9HUJOHLFKVPHVVXQJHQ�GHU�HLQJHVHW]WHQ�:HLFK�39&�3URGXNWH�DP�3\URO\VH�*&�06,Q� GHU� KLHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� XQWHUVXFKW�� LQ� ZLHZHLW� VLFK� GLH� (UJHEQLVVH� YRQ�JHI�OOWHQ� :HLFK�39&�3URGXNWHQ� DQ� GHU� /:6�� PLW� GHQ� DP� 3\UR�*&�06� HUKDOWHQHQ�8QWHUVXFKXQJHQ� YHUJOHLFKHQ� ODVVHQ�� 'DPLW� N|QQWHQ� VLFK� GDQQ� I�U� GLH� 8QWHUVXFKXQJHQ� YRQ�ZHLWHUHQ� PLW� $GGLWLYHQ� YHUVHW]WHQ� .XQVWVWRIIHQ� 9RUDXVVDJHQ� �EHU� GDV� 9HUKDOWHQ� LQ� GHU�3\URO\VH�$QODJH�PDFKHQ�ODVVHQ�
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6� 6� 6� 6� %%� %%� %%� %%� .� .� .� .�/:6 3\UR*&06 /:6 3\UR*&06 /:6 3\UR*&06 /:6 3\UR*&06 /:6 3\UR*&06 /:6 3\UR*&06
6XPPH�DOLSKDWLVFKH�.RKOHQZDVVHUVWRIIH 6XPPH�%7;�$URPDWHQ 6XPPH�$URPDWHQ6XPPH�VDXHUVWRIIKDOWLJH�9HUELQGXQJHQ 6XPPH�FKORULHUWH�9HUELQGXQJHQ

$EELOGXQJ�����9HUJOHLFK�GHU�$QWHLOH�EHVWLPPWHU�9HUELQGXQJVNODVVHQ�YRQ�DQ�GHU�/:6��HUKDOWHQHQ�(UJHEQLVVHQ�PLW�GHQHQ�DP�3\URO\VH�*&�06
'LH�EHL�JOHLFKHQ�7HPSHUDWXUHQ�DQ�GHU�/:6��XQG�DP�3\UR �*&�06�GXUFKJHI�KUWHQ�9HUVXFKH�ZXUGHQ� KLHU� GLUHNW� QHEHQ� HLQDQGHU� JHVWHOOW�� (V� ZLUG� HUNHQQEDU�� GDVV� GLH� $URPDWHQ� DP�3\URO\VH�*&�06�ZHVHQWOLFK� VFKZlFKHU� GHWHNWLHUW�ZHUGHQ� DOV�$OLSKDWHQ� XQG�VDXHUVWRIIKDOWLJH�



��9HUVXFKH�XQG�(UJHEQLVVH ���
9HUELQGXQJHQ�� (EHQVR� ZHLVHQ� GLH� JHIXQGHQHQ� FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� HLQHQ�JU|�HUHQ�$QWHLO�DXI�DOV�DQ�GHU�/:6��
'DV� 9HUKDOWHQ� HLQ]HOQHU� 9HUELQGXQJHQ� EHL� XQWHUVFKLHGOLFKHQ� 7HPSHUDWXUHQ� OlVVW� VLFK� QXU�DQKDQG� GHU� JHQDXHQ�(LQZDDJH�� XQG�ZHQQ�DXFK�GLH��EULJHQ�3DUDPHWHU�JOHLFK�HLQJHVWHOOW� VLQG��DQKDQG� GHU� DEVROXWHQ� 7,&�:HUWH� YHUJOHLFKHQ�� 'D� GLHVH� 'DUVWHOOXQJ� DEHU� VFKQHOO�XQ�EHUVLFKWOLFK� ZLUG�� VLQG� GLH� JHQDXHQ (UJHEQLVVH� LP� $QKDQJ� PLW� GHQ� SUR]HQWXDOHQ� 7,&�:HUWHQ�DXIJHI�KUW��
6WHOOW� PDQ� GLH� $QWHLOH� EHVWLPPWHU� 3URGXNWIUDNWLRQHQ� I�U� GLH� /:6�� XQG� GLH� 3\UR �*&�06�9HUVXFKH� JHJHQ�EHU�� VLQG� EHL� GHQ�9HUVXFKHQ�� GLH� EHL� ����&� GXUFKJHI�KUW�ZXUGHQ�� VHKU� YLHO�PHKU�bKQOLFKNHLWHQ�LP�9HUKDOWHQ�]X�HUNHQQHQ��DOV�EHL�GHQ�EHL�����&�S\URO\VLHUWHQ�
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6� %%� .� 6� %%� .�/:6 /:6 /:6 3<*&06 3<*&06 3<*&06
6XPPH�DOLSKDWLVFKH�.RKOHQZDVVHUVWRIIH 6XPPH�%7;�$URPDWHQ 6XPPH�$URPDWHQ 6XPPH�VDXHUVWRIIKDOWLJH�9HUELQGXQJHQ 6XPPH�FKORULHUWH�9HUELQGXQJHQ

$EELOGXQJ�����*HJHQ�EHUVWHOOXQJ�GHU�EHL�����&�GXUFKJHI�KUWHQ�9HUVXFKH
'LH� %DONHQ� LQ� GHU� $EELOGXQJ� �� XQG� GHU� $EELOGXQJ� �� ZXUGHQ� HLQJHI�JW�� XP� ]X� ]HLJHQ��ZHOFKH� (UJHEQLVVH� DXI� *UXQG� GHU� DQ� GHU� /:6� �� GXUFKJHI�KUWHQ� 9HUVXFKH� ]X� HUZDUWHQ�JHZHVHQ�ZlUHQ��%HL� GHP�9HUVXFK�6��PLW� GHP�6FKODXFK� DOV�(LQVDW]PDWHULDO�ZXUGHQ�GHXWOLFK�ZHQLJHU�%7;�$URPDWHQ�DP�3\UR�*&�06�JHIXQGHQ�DOV�]X�HUZDUWHQ�ZDUHQ�%HL� GHQ� 9HUVXFKHQ�� GLH� EHL� ����&� GXUFKJHI�KUW� ZXUGHQ�� ODVVHQ� VLFK� GHXWOLFK� JU|�HUH�bKQOLFKNHLWHQ� DEOHVHQ�� DXFK� ZHQQ� VLFK� GLH� VDXHUVWRIIKDOWLJHQ� 9HUELQGXQJHQ� HWZDV�DEZHLFKHQG�YHUKDOWHQ�
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6� %%� .� 6� %%� .�/:6 /:6 /:6 3<*&06 3<*&06 3<*&06
6XPPH�DOLSKDWLVFKH�.RKOHQZDVVHUVWRIIH 6XPPH�%7;�$URPDWHQ 6XPPH�$URPDWHQ 6XPPH�VDXHUVWRIIKDOWLJH�9HUELQGXQJHQ 6XPPH�FKORULHUWH�9HUELQGXQJHQ

$EELOGXQJ�����*HJHQ�EHUVWHOOXQJ�GHU�EHL�����&�GXUFKJHI�KUWHQ�9HUVXFKH
9HUJOHLFKW� PDQ� GLH� 7LHJHOU�FNZDDJHQ� DP� 3\URO\VH �*&�06�PLW� GHQ� )HVWVWRIIU�FNZDDJHQ� DQ�GHU�/:6���ZHUGHQ�]ZLVFKHQ���XQG�����ZHQLJHU�JHIXQGHQ�EH]RJHQ�DXI�GDV�(UJHEQLV DQ�GHU�/:6��� ,P�0LWWHO�ZLUG�HLQH�$EZHLFKXQJ�YRQ�����JHIXQGHQ��'LH�$EZHLFKXQJ�EHL�GHP�QLFKW�JHI�OOWHQ�6FKODXFK�LVW�DP�QLHGULJVWHQ��VLH�OLHJW�]ZLVFKHQ���XQG�������
7DEHOOH�����9HUJOHLFK�GHU�)HVWVWRIIDXVZDJHQ�GHU�9HUVXFKH�DP�3\URO\VH�*&�06�XQG�DQ�GHU�/:6�LQ�P�
$QODJH7HPSHUDWXU 6�����& 6�����& %%�����& %%�����& .�����& .�����&/:6� ��� ���� ���� ���� ���� ����3\URO\VH�*&�06 ��� ��� ���� ���� ���� ����'LIIHUHQ]/:6��3\URO\VH�*&�06

��� ���� ���� ���� ���� ����
'LIIHUHQ]�LQ����'LIIHUHQ]�/:6�� ��� � �� �� �� ��

����� *HIXQGHQH�FKORURUJDQLVFKH�9HUELQGXQJHQ1HEHQ� GHQ� FKORURUJDQLVFKHQ� 9HUELQGXQJHQ�� GLH� VLFK� EHL� GHQ� 9HUVXFKHQ� DQ� GHU� /:6��QDFKZHLVHQ� OLH�HQ��ZXUGHQ� DP�3\URO\VH�*&�06�QRFK�ZHLWHUH�9HUELQGXQJHQ� JHIXQGHQ�� 6HKU�JHULQJH� $QWHLOH� YRQ� &KORUSURSHQ� OLH�HQ� VLFK� EHL� GHQ� 9HUVXFKHQ� PLW� %RGHQEHODJ�� 6FKODXFK�XQG� EHL� HLQHU� HLQJHVHW]WHQ� 0LVFKXQJ� DXV� 39&� XQG� '23� EHL� ����&� QDFKZHLVHQ�� (EHQVR�



��9HUVXFKH�XQG�(UJHEQLVVH ���
ZXUGH�EHLP�%RGHQEHODJ�&KORUEXWDQ�XQG�%HQ]\OFKORULG�QDFKJHZLHVHQ��GLH�EHL�GHQ�9HUVXFK HQ�DQ�GHU�/:6��QLFKW�QDFKJHZLHVHQ�ZHUGHQ�NRQQWHQ��1HEHQ�GHP�&KORUEHQ]RO�ZXUGH�QRFK�HLQH�ZHLWHUH� FKORULHUWH� 9HUELQGXQJ� JHIXQGHQ�� GDV� 6lXUHFKORULG� GHU� %HQ]RHVlXUH�� 'LH� HLQ]LJH�0HVVXQJ��EHL�GHU�VLFK�NHLQH�&KORULHUWHQ�9HUELQGXQJHQ�QDFKZHLVHQ�OLH�HQ��ZDU�GLH�GH V�.DEHOV�EHL�����&�
��� 9HUVXFKH�PLW�&KORUSDUDIILQ�XQG�3(��'LSKHQ\O ����HWK\OKH[\O��SKRVSKDW��6DQWLFL]HU������XQG�39&�XQG�'(+3�XQG�39&7DEHOOH�����(LQVDW]VWRIIH�PLW�3URGXNWEH]HLFKHQXQJ��6WRIIQDPHQ�XQG�/LHIHUDQWHQ/XYRJDUG�3+���� 7ULDU\OSKRVSKDW���3 ������ /HKPDQQ�	�9RVV6DQWLFL]HU���� 'LSKHQ\O����HWK\O�KH[\O��SKRVSKDW %UHQQWDJ��0RQWVDQWR�
&HUHFKORU�6�� &KORUSDUDIILQ %UHQQWDJ&HUHFKORU�6��� &KORUSDUDILQ %UHQQWDJ'(+3 %LV����'LHWK\O�KH[\O��SKWKDODW
(V� ZXUGHQ� 0LVFKXQJHQ� DXV� 3RO\HWK\OHQ� XQG� &KORUSDUDIILQHQ�� XQG� 'LSKHQ\O����HWK\OKH[\O��SKRVSKDW� XQG�39&� DXI� HLQHU� DXI� HUKLW]WHQ�*ODVSODWWH� KHUJHVWHOOW��'LHVH�(LQVDW]VWRIIH�ZXUGHQ�VRZRKO� JHWUHQQW� YRQHLQDQGHU� DOV� DXFK� DOV� 0LVFKXQJ� YHUPHVVHQ�� XP� GLH� :HFKVHOZLUNXQJ�]ZLVFKHQ�)ODPPVFKXW]PLWWHOQ�EHVVHU�EHXUWHLOHQ�]X�N|QQHQ��=XU�%HXUWHLOXQJ�GHU�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHP�3(�XQG�GHP�&KORUSDUDIILQ�ZXUGHQ�EHLGH�9HUELQGXQJHQ� VRZRKO� ]XVDPPHQ� DOV� DXFK� HLQ]HOQ� YHUPHVVHQ�� (V�ZXUGHQ� GDQQ� HQWVSUHFKHQG�GHQ� HLQJHZRJHQHQ� 0DVVHQ�� GLH� 7,&V� GHU� HLQ]HOQHQ� 0HVVX QJHQ� VXPPLHUW� XQG� PLW� GHQ� DOV�0LVFKXQJ� YHUPHVVHQHQ� 9HUELQGXQJHQ� YHUJOLFKHQ�� $X�HUGHP� LVW� HV� P|JOLFK�� GLH� EHLGHQ�HUKDOWHQHQ�&KURPDWRJUDPPH��EHUHLQDQGHU�]X�OHJHQ�XQG�VR�GLH�HUKDOWHQHQ�3\URJUDPPH�GLUHNW�]X� YHUJOHLFKHQ�� (V� NRQQWHQ� NDXP� :HFKVHOZLUNXQJHQ� IHVWJHV WHOOW� ZHUGHQ�� 'LH� K|KHUHQ�$URPDWHQDQWHLOH� EHL� GHP� (LQVDW]� YRQ� &KORUSDUDIILQHQ� NRQQWHQ� IDVW� DXVVFKOLH�OLFK� DXI� GHQ�$QWHLO�DQ�&KORUSDUDIILQHQ�]XU�FNJHI�KUW�ZHUGHQ�(V�ZXUGHQ� HLQH�5HLKH� YRQ�FKORULHUWHQ�RUJDQLVFKHQ�9HUELQGXQJHQ�JHIXQGHQ��GLH�DEHU�� lKQOLFK�ZLH� DXFK� GLH� 9HUELQGXQJHQ� EHLP� &KORURSUHQ�� YRUZLHJHQG� DXV� &� �&�� .RKOHQZDVVHUVWRIIHQ�EHVWHKHQ��$X�HUGHP�NRQQWH�&KORUEHQ]RO�QDFKJHZLHVHQ�ZHUGHQ�



��� ��9HUVXFKH�XQG�(UJHEQLVVH
7DEHOOH�����*HJHQ�EHUVWHOOXQJ�YRQ�LQ�GHU�0LVFKXQJ�HLQJHVHW]WHP�3(�&O3DUD�XQG�GHU�6XPPH�GHU�(LQ]HOPHVVXQJHQ�3(�&O3DUD�EHL�7 ����&�XQG�7 ����&�LQ�7,&��QRUPLHUW�DXI�GLH�HLQJHZRJHQHQ�3UREHQ

3H&O3DUD��� 3H&O3DUD��� 3(�&O3�����& 3(�&O3DUD�����&
*DVH ��������� ��������� ��������� ���������3HQWDGLHQ �������� �������� �������� ��������3HQWHQ �������� �������� �������� ��������3HQWDQ �������� �������� �������� ��������&\FORSHQWDGLHQ �������� �������� �������� ��������&\FORSHQWHQ �������� �������� �������� ��������+H[DGLHQ �������� �������� �������� ��������+H[HQ �������� �������� �������� ��������+H[DQ �������� �������� �������� ��������&\FORKH[DGLHQ �������� �������� �������� ��������&\FORKH[HQ �������� �������� �������� ��������+HSWDGLHQ �������� �������� �������� ��������+HSWHQ �������� �������� �������� ��������+HSWDQ �������� �������� �������� ��������&��&��DQ �������� �������� ��������� ���������&��&��HQ ��������� ��������� ��������� ���������&��&��LHQ ��������� ��������� ��������� ���������&���&�� ��������� � ��������� ��������6XPPH�$OLSKDWHQ ��������� ��������� ��������� ���������%HQ]RO �������� �������� �������� ��������7ROXRO �������� �������� �������� ��������(WK\OEHQ]RO �������� �������� �������� ��������;\ORO �������� �������� �������� ��������6W\URO �������� �������� �������� ��������0HWK\OVW\URO �������� �������� �������� ��������&��%HQ]RO �������� � �������� �,QGDQ �������� � �������� �,QGHQ �������� �������� �������� ��������0HWK\OLQGHQ �������� �������� �������� ��������1DSKWKDOLQ �������� �������� �������� ��������0HWK\OQDSKWKDOLQ �������� �������� ������� ��������



��9HUVXFKH�XQG�(UJHEQLVVH ���
6XPPH�$URPDWHQ �������� ��������� �������� ��������&KORUPHWKDQ �������� �������� �������� ��������&KORUHWKDQ �������� �������� �������� ��������&KORUHWKHQ �������� �������� �������� ��������&KORUEXWHQ �������� � �������� �&KORUEXWDGLHQ �������� � �������� �&KORUEHQ]RO �������� �������� �������� ��������6XPPH�FKORULHUWH�9HUELQGXQJHQ �������� �������� �������� ��������6XPPH ���������� ���������� ���������� ����������
%HL� GHP�(LQVDW]� YRQ� 7ULDU\OSKRVSKDW� �/XYRJDUG�3+������ XQG�39&�ZXUGHQ� HLQH�5HLKH� YRQ�FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� EHL� ����&� QDFKJHZLHVHQ� XQWHU� DQGHUHP� &KORUHWKDQ��&KORUEHQ]RO� XQG� &KORUVW\URO�� 'DV� +DXSWSURGXNW� ELOGHW� 3KHQRO�� 'DQHEHQ�ZHUGHQ� HLQH� 5HLKH�ZHLWHUHU� VXEVWLWXLHUWHU� 3KHQROH� JHIXQGHQ�� GLH� ZRKO� W\SLVFK� I�U� GDV� ,VRPHUHQJHPLVFK� VLQG��$XFK� GHU� (LQVDW]VWRII� VHOEHU� NRQQWH� WHLOZHLVH� ]XU�FNJHZRQQHQ� ZHUGHQ�� &KORUSKHQROH�NRQQWHQ�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�%HLP� (LQVDW]� YRQ� '(+3� XQG� 39&� NRQQWH� ,VREHQ]RIXUDQRQ� XQG� &KORUPHWK\OKHSWDQ� EHL�����&�LP�'(+3�RKQH�39&�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�



��� ��9HUVXFKH�XQG�(UJHEQLVVH
��� 9HUVXFKH�PLW�0DWHUEDWFKHV��GLH�EURPLHUWH�)ODPPVFKXW]PLWWHO�HQWKDOWHQ9RQ� GHU� )LUPD� /HKPDQQ� XQG� 9RVV� ZXUGHQ� 0DVWHUEDWFKHV� ]X� 9HUI�JXQJ� JHVWHOOW�� GLH�QRUPDOHUZHLVH� GHQ� .XQVWVWRIIHQ� EHL� GHU� 9HUDUEHLWXQJ� ]XJHPLVFKW� ZHUGHQ�� XP� VLH�IODPPJHVFK�W]W� DXV]XU�VWHQ�� 'LH� 0DVWHUEDWFK�0LVFKXQJHQ� HQWKDOWHQ� HLQHQ� KRKHQ� $QWHLO� DQ�)ODPPVFKXW]PLWWHOQ�� $QWLPRQR[LG� XQG� DQGHUHQ� )�OOVWRIIHQ�� 6LH� ODVVHQ� VLFK� EHL� GHU�9HUDUEHLWXQJ�VFKQHOO�XQG�SUREOHPORV�GHQ�.XQVWVWRIIHQ�]XGRVLHUHQ��$XV�GHU�7DEHOOH�JHKHQ�GLH�XQJHIlKUHQ�=XVDPPHQVHW]XQJHQ�GHU�HLQJHVHW]WHQ�0DVWHUEDWFK ±0LVFKXQJHQ�KHUYRU�
7DEHOOH�����=XVDPPHQVHW]XQJ�GHU�HLQJHVHW]WHQ�0DVWHUEDWFKHV
3URGXNWEH]HLFKQXQJ %HVWDQGWHLOH $QWHLOH/XYRJDUG�0%���3( 3( ���6E�2� ���EURPLHUWHV� )ODPPVFKXW]PLWWHO�2FWDEURPGLEHQ]\O
 ���
/XYRJDUG�0%���36 36 ���6E�2� �����EURPLHUWHV� )ODPPVFKXW]PLWWHO�3HQWDEURPGLEHQ]\O
 �����
+RVWDFRP 33 ���7DONXP��0J��2+��>6L�2�@� �����6E�2� ����EURPLHUWHV�)ODPPVFKXW]PLWWHO�(WK\OHQELVWHWUDEURPSKWKDOLPLG
 �����

 �YHUPXWHWHV�)ODPPVFKXW]PLWWHO
*HKW� PDQ� EHL� GHU� 3\URO\VH� GHU� 0DVWHUEDWFKHV� YRQ� HLQHU� YROOVWlQGLJHQ� 8PV HW]XQJ� GHV�)ODPPVFKXW]PLWWHOV� ]X�$QWLPRQEURPLG� XQG�%URPZDVVHUVWRII� DXV��N|QQWH�PDQ�GLH� LQ� 7DEHOOH��� JH]HLJWHQ�3URGXNWH�HUZDUWHQ�



��9HUVXFKH�XQG�(UJHEQLVVH ���
7DEHOOH�����'LH�QDFK�GHU�3\URO\VH�GHU�0DVWHUEDWFKHV�]X�HUZDUWHQGHQ�3URGXNWIUDNWLRQHQ
/XYRJDUG�0%���3( .RKOHQZDVVHUVWRIIH �����&2� ����6E%U� �����+%U �����
/XYRJDUG�0%���36 .RKOHQZDVVHUVWRIIH �����&2� ����6E%U� �����+%U ������
+RVWDFRP .RKOHQZDVVHUVWRIIH �����&2� ����6E%U� �����+%U �����6L2� �����0J2 ����

,Q� GHU� 7DEHOOH� �� LVW� ]X� HUNHQQHQ�� GDVV� VLFK� EHL� GHU� 3\URO\VH� HLQH� 5HLKH� YRQ� RUJDQLVFKHQ�%URPYHUELQGXQJHQ� JHELOGHW� KDEHQ�� $X�HUGHP� ZLUG� QHEHQ� %URPZDVVHUVWRII� DXFK�$QWLPRQEURPLG� JHIXQGHQ�� $QWLPRQEURPLG KDW� HLQHQ� 6LHGHSXQNW� YRQ� QXU� ����&� XQG� HLQHQ�6FKPHO]SXQNW� YRQ� ���&�� (V� LVW� DOVR� GHQNEDU�� GDVV� EHL� GHU� 3\URO\VH� YRQ� EURPLHUWHQ�)ODPPVFKXW]PLWWHOQ� VLFK� GDV� JHELOGHWH�$QWLPRQEURPLG� LQ� GHQ�gOHQ� DEVFKHLGHW��(EHQVR�ZLUG�VLFK�GHU�%URPZDVVHUVWRII�LQ�GHQ�OHLFKWVLHGHQGHQ�gOHQ�ZLHGHUILQGHQ�ODVVHQ�%HL� GHQ� 9HUVXFKHQ� OLH�HQ� VLFK� EHLP� IODPPJHVFK�W]WHQ� 3(� ZHVHQWOLFK� ZHQLJHU� ODQJNHWWLJH�DOLSKDWLVFKH� .RKOHQZDVVHUVWRIIH� �!&��� ILQGHQ� DOV� EHL� 9HUJOHLFKVYHUVXFKHQ� RKQH�)ODPPVFKXW]PLWWHO�� 'DI�U� QDKP� GHU� $QWHLO� DQ� %7;�$URPDWHQ� XQG� DXFK� DQ� PHKUNHUQLJHQ�$URPDWHQ�]X��%HVRQGHUV�DXIIlOOLJ�ZDU�GDV�$XIWUHWHQ�YRQ�EURPLHUWHQ�$URPDWHQ�%HLP� IODPPJHVFK�W]WHQ� 3RO\VW\URO� ]HLJW� VLFK� HLQH� $EQDKPH� GHV� 0RQRPHUHQ�� (LQH�:HFKVHOZLUNXQJ� ]ZLVFKHQ� )ODPPVFKXW]PLWWHO� XQG� 3RO\PHU� NDQQ� MHGRFK� QXU� YRUVLFKWLJDQJHQRPPHQ� ZHUGHQ�� GD� EHLGH� 3URGXNWH� QLFKW� XQDEKlQJLJ� YRQHLQDQGHU� HLQJHVHW]W� ZHUGHQ�NRQQWHQ�



��� ��9HUVXFKH�XQG�(UJHEQLVVH
%HLP� HLQJHVHW]WHQ� IODPPJHVFK�W]WHQ� 33� ]HLJHQ� VLFK� ZHQLJHU� 8QWHUVFKLHGH� ]X� GHQ� QLFKW�IODPPJHVFK�W]WHQ� 3RO\SURS\OHQHLQVDW]SURGXNWHQ�� 'LH� 9HUELQGXQJHQ�� GHU� LP� $QKDQJEHILQGOLFKHQ� 7DEHOOHQ�� ZXUGHQ� QDFK� HLQHP� YRQ� /DWWLPHU� HQWZLFNHOWHQ� 6FKHPD� I�U�3RO\SURS\OHQ�=HUIDOOVUHLKHQ�EHQDQQW�>/DWWLPHU@�
7DEHOOH�����=XVDPPHQIDVVXQJ�GHU�36���3(���33�3\URO\VH�06�9HUVXFKH��$XVJHZlKOWH�EHL�GHU�3\URO\VH�JHIXQGHQH�9HUELQGXQJHQ�LQ�7,&

36���� 36���� 3(���� 3(���� 33���� 33����
5�FNVWDQG�LP�7LHJHO ����� ����� ��� ��� ��� ����6E%U� ������� �������+%U �������%URPPHWKDQ ������%URPHWKHQ ����� ����� ����� �����%URPHWKDQ ����� ����� ����� ��� ������%URPSURSHQ �����%URPEHQ]RO ������ ������ ����� ����� �����%URPWROXRO ����� ����� ����� ������ �����%URP[\ORO ������ ������'LEURPWROXRO ������ ����� ������7ULEURPWROXRO ����� ������ ������ ������7HWUDEURPWROXRO ������ ������3HQWDEURPWROXRO ������� ������%URPSKHQDQWKUHQ � � ������ ������'LEURPSKHQDQWKUHQ � � ������� ������7ULEURPSKHQDQWKUHQ � � ������ ������7HWUDEURPSKHQDQWKUHQ � � ������ �$XVJHZlKOWH&2��&2�(WKHQ�3(� ������� ������� ������� ������� ��������� �������3URSHQ�+%U ������ ��������� ������� ������� ��������� ���������%HQ]RO ������ ������� ������ ������� � �������7ROXRO ������� ������ ������ ������ ������� �������1DSKWKDOLQ ������ ������� ������ ������ � ������



��'LVNXVVLRQ ���

� 'LVNXVVLRQ'LH�KLHU�IROJHQGH�'LVNXVVLRQ�GHU�9HUVXFKH�XQG�(UJHEQLVVH�XQWHUJOLHGHUW�VLFK�LQ�GUHL�%HUHLFKH�
� (LQHQ� %HUHLFK�� GHU� GLH� 0HVVHUJHEQLVVH� DXV� GHQ� DQ� GHU� DOWHQ� XQ G� QHXHQ� /:6��GXUFKJHI�KUWHQ� 9HUVXFKH� XQG� HLQH� (LQRUGQXQJ� E]Z�� HLQ� 9HUJOHLFK� PLW� (UJHEQLVVHQ�DXV�DQGHUHQ�$UEHLWHQ�EHKDQGHOW�� (LQHQ� PHWKRGHQNULWLVFKHQ� %HUHLFK�� GHU� VLFK� DXI� YHUIDKUHQVEH]RJHQH� $XVVDJHQ� GHU�$UEHLW�VW�W]W� ± LQVEHVRQGHUH� LQ�%H]XJ�DXI�9HUJOHLFKH� ]X�GHQ�EHL�GHU�3\URO\VH�*&�06�HUKDOWHQHQ� (UJHEQLVVHQ� ± XQG� DXI� (UJHEQLVVH� GHU� VLFK� DXV� GHU�$QDO\WLN� GHU� 3URGXNWH�HUJHEHQGH�.RQVHTXHQ]HQ�� (LQHQ�%HUHLFK��GHU�GLH�VLFK�DXV�GLHVHU�$UEHLW�HUJHEHQGHQ�WKHRUHWLVFKHQ�(UJHEQLVVH�DXI�GLH� HQWVRUJXQJVSUDNWLVFKH� (EHQH� EULQJW� XQG� GDPLW� P|JOLFKH� .RQVHTXHQ]HQ� DXI]HLJW��6R�HUJHEHQ�VLFK�DXV�GLHVHU�$UEHLW�ZHLWHUH�)UDJHVWHOOXQJHQ��GLH�DQKDQG�HLQHV�$XVEOLFNV�GDUJHVWHOOW�ZHUGHQ�

'LH�ZLFKWLJVWHQ�(UJHEQLVVH�DXV�GHQ�HUVWHQ�GUHL�9HUVXFKHQ�DQ�GHU�DOWHQ�/:6��ODVVHQ�VLFK�ZLH�IROJW� ]XVDPPHQIDVVHQ��'HU�39&�:HLFKPDFKHU�'(+3�]HUIlOOW�EHL�����&� LP�:HVHQWOLFKHQ�]X�(WK\OKH[DQRO� XQG� 3KWKDOVlXUHDQK\GULG�� 'LHVH� %UXFKVW�FNH� ODVVHQ� VLFK� DXFK� EHL� GHU� 3\URO\VH�GHU� LQ� 9�� HLQJHVHW]WHQ� 0LVFKXQJ� DXV� :HLFK�39&� XQG� 3RO\HWK\OHQ� � LQ� VHKU� NOHLQHQ�.RQ]HQWUDWLRQHQ� QDFKZHLVHQ�� %HL� GHU� 3\URO\VH� GHV� DOV� )ODPPVFKXW]PLWWHO� XQG�:HLFKPDFKHU�HLQJHVHW]WHQ� 'LSKHQ\O����HWK\OKH[\O��SKRVSKDWHV� OLH�� VLFK� EHL� ����� DOV� +DXSWNRPSRQHQWH�3KHQRO� QDFKZHLVHQ�� 'HU� JU|�WH� $QWHLO� GHV� &KORUV� � YRQ� 9�� ZXUGH� LQ� GHQ� :DVFKIODVFKHQ�DEJHVFKLHGHQ����������GDQHEHQ�ZXUGH�DEHU�DXFK�HLQ�7HLO�LQ�GHP�gO�DEJHVFKLHGHQ���������
%HL� GHQ� LQ� GHU� QHXHQ� /:6�� HLQJHVHW]WHQ�:HLFK�39&�3URGXNWHQ� KDQGHOW� HV� VLFK� XP�0LVFK�XQJHQ�XQWHUVFKLHGOLFKHU�6WRIINODVVHQ��GLH�EHL�GHU�3\URO\VH�XQWHUVFKLHGOLFK�UHDJLHUHQ�

� 39&� :HLFKPDFKHU� )�OOVWRII� 6WDELOLVDWRUHQ
'DKHU� ZLUG� LP� )ROJHQGHQ� YHUVXFKW�� VLH� DQGHUHQ� DEHU� lKQOLFKHQ� 9HUELQGXQJHQ� JHJHQ�EHU� ]X�VWHOOHQ�� JHQDXVR� ZLH� YHUVXFKW� ZHUGHQ� VROO�� GLH� (UJHEQLVVH� PLW� DQGHUHQ� $UEHLWHQ� ]X�YHUJOHLFKHQ�� LQ� GHQHQ� ]ZDU� QLFKW� PLW� GHQ� JOHLFKHQ�� DEHU� PLW� YHUJOHLFKEDUHQ� 0HWKRGHQ�JHDUEHLWHW�ZXUGH�



��� ��'LVNXVVLRQ
'DV�KLHU�]XHUVW� LQWHUHVVLHUHQGH�0HVVUHVXOWDW�LVW��PLW�%OLFN�DXI�GLH�3UREOHPVWHOOXQJ�DXV�.DSLWHO�������GHU�8PVDW]�GHU�HLQJHVHW]WHQ�)�OOVWRIIH�XQG�6WDELOLVDWRUHQ��(U�OLHJW�]ZLVFKHQ����XQG�IDVW������%HL�K|KHUHQ�7HPSHUDWXUHQ�VLQG�GLH�8PVlW]H�XP�FD������QLHGULJHU��'LH�$XIVLQWHUXQJHQ�LQ� GHU� $QODJH� OLH�HQ� VLFK� EHVRQGHUV� LP� hEHUJDQJVEHUHLFK� ]ZLVFKHQ� =\NORQ� XQG� 6WDKON�KOHU�ILQGHQ�� (LQ� (LQIOXVV� GHU� HLQJHVHW]WHQ� )�OOVWRIIH� DXI� GLH� JHELOGHWHQ� FKORURUJDQLVFKHQ�9HUELQGXQJHQ� OlVVW� VLFK� DQ� GHQ� 9HUVXFKHQ� EHL� K|KHUHQ� 7HPSHUDWXUHQ� �FD�� ����&�� DEOHVHQ��$XV�GHU�*HVDPWVWRIIELODQ]�2UJDQLN�JHKW�KHUYRU��GDVV�GLH�(LQVDW]SURGXNWH�PLW�HLQHP�K|KHUHQ�)�OOVWRIIDQWHLO� DXFK� HLQHQ� QLHGULJHUHQ� *HKDOW� DQ� JDVFKURPDWRJUDILVFK� QDFKJHZLHVHQHQ�FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� LQ� GHQ� 3URGXNW|OHQ� DXIZHLVHQ�� :HQLJHU� FKORURUJDQLVFKH�9HUELQGXQJHQ�NRQQWHQ�EHL�GHQ�EHL�����&�GXUFKJHI�KUWHQ�9HUVXFKHQ�JHIXQGHQ�ZHUGHQ�0HWDOOLRQHQ� DXV� )�OOVWRIIHQ� XQG� 6WDELOLVDWRUHQ�� ]�%�� &DOFLXP� XQG� =LQN� RGHU� %OHLLRQHQ�ZHUGHQ� LP :HVHQWOLFKHQ� LQ� GHQ� )HVWVWRIIIUDNWLRQHQ� JHIXQGHQ�� -H� QDFK� .RQ]HQWUDWLRQ� GLHVHU�0HWDOOLRQHQ� ODVVHQ� VLFK� GRUW� HQWVSUHFKHQG� KRKH�.RQ]HQWUDWLRQHQ� DQ� &KORULGLRQHQ� ILQGHQ�� (V�NDQQ�DOVR�YRQ�KRKHQ�8PVlW]HQ�GHU�0HWDOOH�]X�0HWDOOFKORULGHQ�DXVJHJDQJHQ�ZHUGHQ��'DGXUF K�ZLUG� GHU� 9HUEOHLE� GHV� &KORULGV� LQ� GHU� $QODJH� GXUFK� GHQ� *HKDOW� DQ� 0HWDOOLRQHQ� LP�$XVJDQJVSURGXNW� EHVWLPPW�� 'XUFK� GLH� 9HUVXFKH� PLW� GHP� I�OOVWRIIIUHLHQ� 6FKODXFK� DOV�5HIHUHQ]�9HUVXFK� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GLH� GXUFK� GLH� 6DO]VlXUH� LP� gO� YHUXUVDFKWHQ�&KORUJHKDOWH� QXU� VHKU� JHULQJ� VLQG� XQG� ]XP� JU|�WHQ� 7HLO� DXI� DQRUJDQLVFKHV� &KORULG�]XU�FN]XI�KUHQ� VLQG�� 'LH� GXUFK� GLH� )�OOVWRIIH� JHELOGHWHQ� &D&O ��5�FNVWlQGH� ODJHUQ� VLFK�YRUQHKPOLFK� LP� 5HDNWRU� VHOEHU�� LP� =\NORQ� XQG� ]X� HLQHP� JHULQJHUHQ� 7HLO� LQ� GHQ�KRFKVLHGHQGHQ� gOHQ� E]Z�� WHHUDUWLJHQ� )UDNWLRQHQ� DE�� 'HU� 5HVW� OlVVW� VLFK� LQ� GHQ� PLW�1DWURQODXJH�JHI�OOWHQ�:DVFKIODVFKHQ�ZLHGHUILQGHQ��2E� GLH� JHELOGHWHQ� FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� DXV� %UXFKVW�FNHQ� GHU�:HLFKPDFKHUPROHN�OH� JHELOGHW� ZXUGHQ�� NDQQ� LQ� GHU� KLHU� YRUOLHJHQGHQ� $UE HLW� QLFKW�DEVFKOLH�HQG� EHDQWZRUWHW� ZHUGHQ�� 1XU� GDV� EHLP� 6��9HUVXFK� JHIXQGHQH� &KORUPHWK\OKHSWDQ�ZLUG�HLQGHXWLJ�QLFKW�DXV�GHP�3RO\LQ�*HU�VW�GHV�39&V�HQWVWDQGHQ�VHLQ��%HL�GHQ�KLHU�JHZlKOWHQ�7HPSHUDWXUHQ� VLQG� DXV� GHQ� XQWHUVFKLHGOLFKHQ� :HLFKPDFKHUQ� QXU� ZHQLJH� 3 URGXNWH� JHELOGHW�ZRUGHQ��,Q�DOOHQ�9HUVXFKHQ�OLH��VLFK�GDV�3KWKDOVlXUHDQK\GULG�QDFKZHLVHQ��,Q�GHU�$QODJH�NDP�HV� ZlKUHQG� GHV� 9HUVXFKV� DXI� *UXQG� GHU� $EVFKHLGXQJ� GHU� 3KWKDOVlXUHDQK\GULG �1DGHOQ� ]X�9HUVWRSIXQJHQ��%HL�GHQ�9HUVXFKHQ�EHL�����&�N|QQHQ�DXFK�%HQ]RHVlX UH�XQG�HLQLJH�(VWHU�GHU�%HQ]RHVlXUH�QDFKJHZLHVHQ�ZHUGHQ�:LH� DXV� GHU� *HVDPWVWRIIELODQ]� 2UJDQLN� KHUYRUJHKW�� OlVVW� VLFK� QXU� HLQ� NOHLQHU� 7HLO� GHU�HLQJHVHW]WHQ�:HLFKPDFKHU� YRQ� FD�� ��� EHL� GHQ� ����&�9HUVXFKHQ�ZLHGHUJHZLQQHQ��bKQOLFKH�9HUKlOWQLVVH� OLHJHQ� EHLP� 9HUVXFK� �� PLW� '(+3� YRU�� EHL� GHP� EHL� ����&� QRFK� FD�� ��� GHU�:HLFKPDFKHU� XQ]HUVHW]W� ]XU�FNJHZRQQHQ� ZHUGHQ� NRQQWH�� (LQH� P|JOLFKH� (UNOlUXQJ� OLHJW� LQ�GHP�QLHGULJHQ�6LHGHSXQNW�GHV�:HLFKPDFKHUV��GHU�RKQH�LQ�GLH�3RO\PHUPDWUL[�HLQJHEXQGHQ�]X�VHLQ�� XQ]HUVHW]W� DXV� GHP�5HDNWRU� HQWZHLFKHQ� NRQQWH��$XFK� GLH� KRKH�6DO]VlXUHNRQ]HQWUDWLRQ�NDQQ�]X�HLQHP�VFKQHOOHUHQ�=HUIDOO�GHV�:HLFKPDFKHUV�EHLJHWUDJHQ�KDEHQ�



��'LVNXVVLRQ ���
'LH�EHL�GHU�3\URO\VH�YRQ�:HLFK�39&�JHELOGHWHQ�3URGXNWH�ODVVHQ�VLFK�DXIWHLOHQ�LQ��x 6DO]VlXUH�JDVI|UPLJ�x 6DO]VlXUH��GLH�PLW�RUJDQLVFKHQ�%HVWDQGWHLOHQ�YHUXQUHLQLJW�LVW�x +RFKVLHGHQGH�gOH�YRQ�WHHUDUWLJHU�.RQVLVWHQ]�XQGx 3\URO\VHUX�H��GLH�EHL�I�OOVWRIIKDOWLJHP�:HLFK�39&�KRKH�$QWHLOH�DQ�&D&O� DXIZHLVHQ�
%HL� GHQ� KLHU� HU]HXJWHQ� 7HHUHQ� XQG� 5X�HQ� KDQGHOW� HV� VLFK� QLFKW� XP� LQGXVWULHOO� HLQ VHW]EDUH�3URGXNWH�� %HL� GHQ� LQGXVWULHOO� HLQJHVHW]WHQ� 7HHUHQ� KDQGHOW� HV� VLFK� XP� %LWXPHQ�� GHU� EHL� GHU�(UG|OUDIILQDWLRQ� DQIlOOW�� 8UVSU�QJOLFK� ZXUGHQ� GLH� 7HHUH� DXI� *UXQG� LKUHU� WHFKQLVFKHQ�(LJHQVFKDIWHQ�XQG� LKUHU�+HUNXQIW� FKDUDNWHULVLHUW� �+RO]��6WHLQNRKOH��7RUI� HWF����+HXWH�ZHUGHQ�VLH� DXFK� DXI� *UXQG� LKUHU� FKHPLVFKHQ� =XVDPPHQVHW]XQJ� ]XJHRUGQHW�� QDFK� LQ� GHQ� 7HHUHQ�YRUOLHJHQGHQ� 6XEVWDQ]NODVVHQ� �3DUDIILQH�� 3RO\F\FOLVFKH� $URPDWHQ�� +HWHUR]\NOHQ��� 6R� EHVLW]W�GDV� DXV� GHU� (UG|OUDIILQDWLRQ� VWDPPHQGH� %LWXPHQ� ]ZDU� HLQH� FKHPL VFK� lKQOLFK�=XVDPPHQVHW]XQJ�ZLH�GLH�KLHU�HU]HXJWHQ�KRFKVLHGHQGHQ�WHHUDUWLJHQ�gOH��GHQQRFK�G�UIWHQ�VLH�DXI� *UXQG� LKUHU� +HUNXQIW� QLFKW� I�U� GLH� JOHLFKHQ� =ZHFNH� HLQJHVHW]W� ZHUGHQ�� 'LH� LQ� GHU�,QGXVWULH� HU]HXJWHQ� 5X�H� I�U� WHFKQLVFKH� $QZHQGXQJHQ�� YRUZLHJHQG� 5HLIH Q�� EHVLW]HQ� HLQH�GHILQLHUWH� 2EHUIOlFKH� XQG� ZHLWHUH� VSH]LILVFKH� (LJHQVFKDIWHQ� >0HQQHULFK� ,,@�� 'DKHU� N|QQHQ�GLH�KLHU�HU]HXJWHQ�YHUXQUHLQLJWHQ�5X�H�QLFKW�LQ�HLQH�VWRIIOLFKH�9HUZHUWXQJ�HLQIOLH�HQ��'LH� GXUFK� GLH� 3\URO\VH� YRQ� :HLFK�39&� DXV� GHP� 5HDNWRU� JHO|VWH� 0HQJH� DQ� (LVHQ� OLHJW�XQJHIlKU�EHL�HLQHP�KDOEHQ�*UDPP�SUR�9HUVXFK�
'HV� :HLWHUHQ� ODVVHQ� VLFK� GLH� KLHU� HUKDOWHQHQ� (UJHEQLVVH� PLW� GHU� LP� $UEHLWVNUHLV� .DPLQVN\�YRQ� *UDXVH� >*UDXVH@� GXUFKJHI�KUWHQ� 8QWHUVXFKXQJ� ]XU� 3(7 �3\URO\VH� YHUJOHLFKHQ�� EHL� GHU�VWDWW� GHU� 3KWKDOVlXUH� LQ� GHQ�:HLFKPDFKHU�� GLH�7HUHSKWKDOVlXUH� LQ� GDV�3RO\PHU�HLQJHEDXW� LVW��$OV� +DXSWSURGXNW� GHU� 3\URO\VH� HQWVWDQG� EHL� ����&� UXQG� ����%HQ]RHVlXUH�� %HL� ����LJHP�8PVDW]�]XU�%HQ]RHVlXUH�KlWWHQ�����HQWVWHKHQ�N|QQHQ��'DV�EHGHXWHW��HV� ODJ�HLQ�8PVDW]�]XU�%HQ]RHVlXUH� YRQ� ���� YRU��9HUJOHLFKW�PDQ� GHQ�8PVDW]� GHV�:HLFKPDFKHUV� EHL� GHU� 3\URO\VH�YRQ�:HLFK�39&�3URGXNWHQ� ]XP�3KWKDOVlXUHDQK\GULG�� VR� HUKlOW�PDQ�:HUWH�� GLH�]ZLVFKHQ����XQG�����I�U�GLH�����&�9HUVXFKH�OLHJHQ�XQG�]ZLVFKHQ���XQG����I�U�GLH�����&�9HUVXFKH��'HU�8PVDW]� ]XU�%HQ]RHVlXUH� OLHJW� EHL� FD������I�U�����&�XQG�EHL����I�U�����&��'LH�+\GURO\VH�GHV� 7HUHSKWKDODWV� ]ZLVFKHQ� ���� XQG� ����&� I�KUW� ]X� 8PVlW]HQ� ]XU� 7HUHSKWKDOVlXUH� GLH�]ZLVFKHQ����XQG�����OLHJHQ��'LH�UHODWLY�KRKHQ�8PVlW]H�]XP�3KWKDOVlXUHDQK\GULG�ODVVHQ�VLFK�DXI�GLH�VWDELOLVLHUHQGH�:LUNXQJ�GHV�)�QIULQJV\VWHPV�]XU�FNI�KUHQ�
(LQ� 9HUJOHLFK� PLW� GHQ� EHL� GHU� 3\URO\VH� YRQ� &KORURSUHQNDXWVFKXN� HQWVWDQGHQHQ� FKORULHUWHQ�9HUELQGXQJHQ� ]HLJW�� GDVV� ]�%�� EHL� HLQHP� 9HUVXFK� GHU� EHL� ����� XQG� PLW� 6WLFNVWRII� DOV�:LUEHOJDV� GXUFKJHI�KUW� ZXUGH� >0HQQHULFK� ,,@�� GHXWOLFK� PHKU� FKORULHUWH� 9HUELQGXQJHQ�QDFKJHZLHVHQ�ZHUGHQ�NRQQWHQ��,P�9HUJOHLFK�]X�GHQ�KLHU�QDFKJHZLHVHQHQ�.RQ]HQWUDWLRQHQ�LQ�GHU� RUJDQLVFKHQ� *HVDPWVWRIIELODQ]� YRQ� PD[LPDO� ����� FKORULHUWHQ� 9HUELQGXQJHQ�� ZXUGHQ�



��� ��'LVNXVVLRQ
EHLP� &KORURSUHQNDXWVFKXN� IDVW� ��� JHIXQGHQ�� $XFK� EHL� GHU� 3\URO\VH� YRQ� FKORULHUWHP� 3(�>5DKQHQI�KUHU@�ZXUGHQ�ZHVHQWOLFK� K|KHUH�:HUWH� I�U� GLH� FKORULHUWHQ�9HUELQGXQJHQ�JHIXQGHQ��'LHV� NDQQ� DOV� ZHLWHUHU� +LQZHLV� I�U� GHQ� UHL�YHUVFKOXVVDUWLJHQ� 0HFKDQLVPXV� GHU� +&O �$EVSDOWXQJ� YRP� 39&�*UXQGJHU�VW� JHZHUWHW� ZHUGHQ�� %HL� GHU� 3\URO\VH� YRQ�&KORURSUHQNDXWVFKXN� ZXUGHQ� YRUZLHJHQG� OHLFKWIO�FKWLJH� QLHGHUPROHNXODUH� FKORULHUWH�9HUELQGXQJHQ� JHIXQGHQ�� EHL� GHQ� KLHU� QDFKJHZLHVHQHQ� 9HUELQGXQJHQ� KDQGHOW� HV� VLFK� YRU�DOOHP� EHL� GHQ� ����&�9HUVXFKHQ� XP�&KORUEHQ]RO�ZLH� DXFK� EHL� DQGHUHQ�$UEHLWHQ� >3RKOPDQQ��+LQ]��6FKlGHO�,@�]XU�3\URO\VH�YRQ�39&�
'LH� YRQ� ,�&�� 0F1HLOO� XQG� /�� 0HPHWHD� GXUFKJHI�KUWH� $UEHLW� ]XU� 3\URO\VH� YRQ� 39&��'LRFW\OSKWKDODWHQ� XQG� LKUHQ� 0LVFKXQJHQ�� KDW� VLFK� YRUZLHJHQG� PLW� GHU� )UDJH� QDFK� GHU�TXDOLWDWLYHQ� %HVWLPPXQJ� GHU� EHL� GHU� 3\URO\VH� HQWVWHKHQGHQ� 3URGXNWH� DXVHLQDQGHUJHVHW]W�>0F1HLOO@�� 'LH� 3UREHQ� ZXUGHQ� GD]X� LQ� HLQHP� HLQIDFKHQ� 5RKUUHDNWRU� ELV� DXI� �����&�NRQWLQXLHUOLFK� KRFKJHKHL]W�� 'DEHL� ODVVHQ� VLFK� GLH� JHIXQGHQHQ� 3URGXNWH� ]ZDU� NHLQHU�3\URO\VHWHPSHUDWXU� HLQGHXWLJ� ]XRUGQHQ�� GHQQRFK�ZXUGH� LQ�GHU�$UEHLW�YHUVXFKW�GLH�3URGXNWH��GLH� DXI� *UXQG� GHU�:HFKVHOZLUNXQJ� ]ZLVFKHQ� GHQ�:HLFKPDFKHUEUXFKVW�FNHQ� XQG� GHP� 39&�HQWVWDQGHQ� VLQG�� DXI]XI�KUHQ�� ,Q� GLHVHU� YRUOLHJHQGHQ� $UEHLW� NRQQWHQ� GLHVH� %HIXQGH� QLFKW�JHVW�W]W�ZHUGHQ��
+LHULQ� LVW� HLQH� DOOJHPHLQHUH�PHWKRGLVFKH�.ULWLN� DQJHOHJW�� 7URW]� VHKU� JXWHU�hEHUHLQVWLPPXQJ�LQ� GHQ� TXDOLWDWLYHQ� %HVWLPPXQJHQ� GHU� 3\URO\VH �3URGXNWH� LVW� HLQ� 9HUJOHLFK� ]X� GHQ�(UJHEQLVVHQ� GHU� :LUEHOVFKLFKWS\URO\VH� QLFKW� RKQH� ZHLWHUHV� P|JOLFK�� GD� OHW]WHUH� TXDQWLWDWLYH�(UJHEQLVVH� OLHIHUW��(V�EHGDUI�GDKHU�EHL�9HUJOHLFKHQ� LPPHU�JHZLVVHU�+LOIVNRQVWUXNWLRQHQ��9RQ�GLHVHQ� ZXUGH� VHOEVWYHUVWlQGOLFK� DXFK� KLHU� *HEUDXFK� JHPDFKW�� ]XP� %HLVSLHO� �EHU� GLH�1RUPLHUXQJ�DXI�HLQJHZRJHQH�3UREHQ�HWF��'HQQRFK�YHUOHLWHQ�GLH�SUR]HQWX DOHQ�$QJDEHQ�GD]X��VLH�WDWVlFKOLFK�I�U�EHVWHKHQGH�5HODWLRQHQ�YRQ�=HUIDOOVSURGXNWHQ�]X�KDOWHQ��%HVRQGHUV�DXIIlOOLJ� LVW�GLH�PDQJHOQGH�(UIDVVXQJ�GHU�*DVH�XQG�GHU�)HVWVWRIIH� LQ�GHU�3\URO\VH �*&�06�� 6LH� I�KUW� GD]X�� GDVV� GLH� � PDVVHQVSHNWURPHWULVFK� HUIDVVWHQ� 9HUE LQGXQJHQ��EHUEHZHUWHW� ZHUGHQ�� 'DKHU� KDOWH� LFK� ZHLWHUH� 8QWHUVXFKXQJHQ� GHU� IODPPJHVFK�W]WHQ�.XQVWVWRIIH�WURW]�]DKOUHLFKHU�3XEOLNDWLRQHQ�PLW�GHU�3\URO\VH �*&�06�I�U�ORKQHQG�
%HL� GHQ� KLHU� PLW� 39&� GXUFKJHI�KUWHQ� 9HUVXFKHQ� ZXUGH� DXI� GLH� =XJDEH� YRQ� =XVDW]VWRIIHQDOVR� ]�%�� 1HXWUDOLVLHUXQJVPLWWHOQ� RGHU� $NWLYNRKOHDEVRUEHUQ� YHU]LFKWHW�� 'DKHU� VSLHJHOQ� GLH�*HKDOWH� DQ� FKORURUJDQLVFKHQ�9HUELQGXQJHQ� VLH� VR�ZLHGHU�� ZLH� VLH� DXFK� EHL� GHP�(LQVDW]� GHU�3URGXNWH� HUZDUWHW� ZHUGHQ� N|QQHQ�� :LH� DXV� GHQ� *&�(UJHEQLVVHQ� KHUYRUJHKW�� LVW� GLH�.RQ]HQWUDWLRQ� DQ� RUJDQLVFKHQ�9HUELQGXQJHQ� �EHUUDVFKHQG� JHULQJ��'DV� EHGHXWHW�� GDVV� QHEHQ�KRKHQ�*HKDOWHQ�DQ�DQRUJDQLVFKHP�&KORULG�HYWO��VHKU�NOHLQH�*HKDOWH�DQ�RUJDQLVFK�JHEXQGHQHP�&KORULG� ]X� EHVWLPPHQ� VLQG�� $XI� *UXQG� GHU� WHHUDUWLJHQ� .RQVLVWHQ]� GHU� DXV� GH U� 3\URO\VH�VWDPPHQGHQ�)UDNWLRQHQ�NDQQ�LQ�GHU�KLHU�YRUOLHJHQGHQ�$UEHLW�QLFKW�PLW�JHQ�JHQGHU�6LFKHUKHLW�HLQ�*HKDOW�DQ�RUJDQLVFK�JHEXQGHQHP�&KORU�DXI�*UXQG�GHV�6XPPHQSDUDPHWHUV�GHU�:LFNEROG �



��'LVNXVVLRQ ���
$QDO\VH�DQJHJHEHQ�ZHUGHQ��'LHVH�6LFKHUKHLW� IHKOW� DXI�*UXQG�GHU� WHLOZH LVH�K|KHUHQ�:HUWH�DQ�DQRUJDQLVFK�JHEXQGHQHP�&KORU�LP�9HUJOHLFK�]XP�*HVDPWFKORU��
)�U� GLH� DQZHQGXQJVRULHQWLHUWH� %HWUDFKWXQJ� GHU� YRUOLHJHQGHQ� $UEHLW� ODVVHQ� VLFK� IROJHQGH�6FKO�VVH�]LHKHQ�(V� JLEW� ]ZHL� SULQ]LSLHOOH� :HJH� PLW� $EIDOOVWRIIHQ� XP]XJHKHQ�� 'HU� HLQH� :HJ� LVW� GHU�� GLH�YRUKDQGHQHQ�$EIDOODQODJHQ�]X�EHQXW]HQ�RGHU�GLH�$EIlOOH�LQ�(QHUJLH�RGHU�6WRIIVWU|PH�P�QGHQ�]X�ODVVHQ��GLH�VFKRQ�H[LVWLHUHQ��'HU�DQGHUH�:HJ�LVW�GHU��HLQH�I�U�GLH�VSH]LHOOHQ�$QIRUGHUXQJHQ�GHV� $EIDOOV� DXVJHULFKWHW� $QODJH� ]X� EDXHQ�� 'DI�U� P�VVHQ� JUR�H� 0HQJHQ� GHV� $EIDOOVWRIIHV�VLFKHU� �EHU� HLQHQ� ODQJHQ� =HLWUDXP� ]XU� 9HUI�JXQJ� VWHKHQ�� $X�HUGHP� N|QQHQ� GLHVH� VR�JHQDQQWHQ�PRQRIUDNWLRQHOOHQ�$QODJHQ�LQ�GHU�5HJHO�QXU�]HQWUDO�HUULFKWHW�ZHUGHQ��ZHLO�VLFK�HUVW�DE� HLQHU� EHVWLPPWHQ� $QODJHQJU|�H� LQ� $EKlQJLJNHLW� YRQ� GHU� ]X� HU]LHOHQGHQ� *HZLQQVSDQQH�VLFK�GLH�,QYHVWLWLRQVNRVWHQ�DPRUWLVLHUHQ��'LH�*HZLQQVSDQQH��GLH�EHL�GHU�9HUZHUWXQJ�YRQ�39&�]X�HU]LHOHQ�LVW��KlQJW�XQWHU�DQGHUHP�DE�YRQ�GHQ�HLQJHVSDUWHQ�.RVWHQ�GXUFK�DQGHUH�9HUIDKUHQ��YRQ� GHQ�%HVHLWLJXQJVNRVWHQ� GHU�5HVWVWR IIH�� YRQ� GHQ�.RVWHQ� I�U�]XVlW]OLFKH�(QHUJLH�XQG�YRQ�GHQ� (UO|VHQ�� GLH� I�U� GLH� 3URGXNWH� ]X� HU]LHOHQ� VLQG�� ,P� EHVWHQ� )DOO� NDQQ� 6DO]VlXUH� HU]HXJW�ZHUGHQ�� GLH� RKQH� EHVRQGHUH�0D�QDKPHQ� YRQ� WHFKQLVFKHU� 4XDOLWlW� LVW�� LP� VFKOHFKWHVWHQ� )DOO�ZLUG� &D&O� HU]HXJW�� GDV� I�U� 6WUHXVDO]]ZHFNH� >7XNNHU�� 6�� ��@� HLQJHVHW]W� ZHUGHQ� NDQQ�� 'HU�$EIDOO�P�VVWH� DOVR� LQ� HLQHP�JHWUHQQWHQ�6\VWHP� HUIDVVW� XQG� ]X� GHU�$QODJH� YHUEUDFKW�ZHUGHQ��'DV� EHGHXWHW�� GHQ� $XIEDX� HLQHV� HLJHQHQ� ORJLVWLVFKHQ� 6\VWHPV� XQG� KRKH� .RVWHQ� I�U� GHQ�7UDQVSRUW�'D� GDV� 39&� DOOHLQ� DXI� *UXQG� VHLQHV� &KORUJHKDOWHV� LQ� NHLQHV� GHU� YRUOLHJHQGHQ�$EIDOOYHUZHUWXQJVV\VWHPH� LQ�K|KHUHQ�.RQ]HQWUDWLRQHQ�HLQJHVHW]W�ZHUGHQ�NDQQ��EOHLEW�QXU�GLH�2SWLRQ� GHU� PRQRIUDNWLRQHOOHQ� $QODJH�� (LQ� ZLFKWLJHU� ZHLWHUHU� 3XQNW� LVW�� GDVV� GLH�9HUXQUHLQLJXQJ�PLW�39&�DXFK�LQ�QLHGULJHQ�.RQ]HQWUDWLRQHQ��GHQ�(LQVDW]�GHU�PHLVWHQ��EULJHQ�.XQVWVWRIIH� LQ� YRUKDQGHQH� 6\VWHPH� YHUKLQGHUW� RGHU� ]X� 3UREOHPHQ� I�KUW�� ]�%�� GXUFK� GLH�%LOGXQJ� YRQ�&D&O���'DV� I�KUW� ODQJIULVWLJ� ]X� KRKHQ� YRONVZLUWVFKDIWOLFKHQ�.RVWHQ�� GLH� DXV� GHU�QLFKW� RSWLPDOHQ�$XVQXW]XQJ�GHU�5HVVRXUFHQ�HQWVWHKHQ��1LFKW�GLH�JHIlKUOLFK�KRKHQ�$QWHLOH�DQ�FKORURUJDQLVFKHQ� 9HUELQGXQJHQ� VLQG� HV� LQ� HUVWHU� /LQLH�� GLH� GHQ� (LQVDW]� YRQ� 39&� QLFKW�Z�QVFKHQVZHUW� HUVFKHLQHQ� ODVVHQ�� VRQGHUQ� GDV� VFKOHFKWH� $EVFKQHLGHQ� LP� 9HUJOHLFK� ]X�DQGHUHQ�.XQVWVWRIIHQ� LQ�SXQFWR�8QLYHUVDOLWlW�XQG�GDPLW�DXFK�YHUEXQGHQ�GLH�RUWVXQJHEXQGHQH�9HUZHUWXQJ�� ,P� hEULJHQ� HU]HXJHQ� $QODJHQ�� GLH� VSH]LHOO� I�U� HLQH� )RUP� GHU� 9HUZHUWXQJ�KHUJHVWHOOW�ZXUGHQ��HLQHQ�%HGDUI�QDFK�LPPHU�QHXHP�5RKVWRII�E]Z�� LQ�GLHVHP�)DOO�$EIDOOV WRII��GHU�MD�LQ�HUVWHU�/LQLH�]X�YHUPHLGHQ�LVW�'LH� 39&�3URGXNWH� VLQG� DXI� *UXQG� LKUHU� YLHOIlOWLJHQ� =XVDPPHQVHW]XQJHQ� JHWUHQQW� ]X�EHWUDFKWHQ�� +DUW� 39&� EHVLW]W� HLQH� HLQKHLWOLFKHUH� 5H]HSWXU� XQG� OlVVW� VLFK� DXI� *UXQG� GHVVHQ�HLQIDFKHU� ZHUNVWRIIOLFK� YHUZHUWHQ�� $QGHUV� DOV� EHLP� 6WDKO�� DEHU� lKQOLFK� ZLH� EHL� GHU�3DSLHUYHUZHUWXQJ� HQWVWHKHQ� EHL� GHP� (LQDUEHLWHQ� LQ� GDV� QHXH� 0DWHULDO� EHL� MHGHP�5HF\FOLQJVFKULWW� YHUN�U]WH� .HWWHQ�� GLH� VLFK� ODQJIULVWLJ� DXI� GLH� 4XDOLWlW� GHV� 3URGXNWHV�



��� ��'LVNXVVLRQ
DXVZLUNHQ�� (V� HQWVWHKHQ� JDQ]� QHXH� 0ROHNXODUJHZ LFKWVYHUWHLOXQJHQ�� MH� QDFK� GHP�� ZLH� YLHOH�8POlXIH�GHU�.XQVWVWRII�VFKRQ�KLQWHU�VLFK�KDW�(LQH�9HUDEVFKLHGXQJ�YRP�39&�EHGHXWHW�GHQ�.XQVWVWRII� LQ�YLHOHQ�%HUHLFKHQ�GXUFK�DQGHUH�]X�HUVHW]HQ�� GLH� ]X� HLQHP� 7HLO� PLW� )ODPPVFKXW]PLWWHO� DXVJHU�VWHW� VLQG�� XP� PLW� lKQOL FKHQ�&KORUJHKDOWHQ��ZLH�EHLP�39&�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�QDFK�)ODPPVFKXW]�JHUHFKW�]X�ZHUGHQ�� :LH� VLFK� GLHVH� )ODPPVFKXW]PLWWHO� DXI� GLH� $EIDOOYHUZHUWXQJ� DXVZLUNHQ�� VROOWH� LQ�GLHVHU�$UEHLW�NXU]�DQJHULVVHQ�ZHUGHQ��(V�HQWVWHKHQ�LP�9HUJOHLFK�]XP�39&�DQGHU H��DEHU�QLFKW�XQJHIlKUOLFKHUH� 6WRIIH�� 'LH� $XVZLUNXQJ� GHU� PHLVWHQ� )ODPPVFKXW]PLWWHO� DXI� GLH� XQLYHUVHOOHQ�9HUZHUWXQJVYHUIDKUHQ� EOHLEHQ� DEHU� GLH� JOHLFKHQ�� GD� DXFK� 6DO]VlXUH�� %URPZDVVHUVWRII��$QWLPRQEURPLG�� 3RO\SKRVSKRUVlXUH� XQG� DQGHUH� 6WRIIH� QLFKW� ]X� GHQ� JHZ� QVFKWHQ�1HEHQSURGXNWHQ�HLQHU�WKHUPLVFKHQ�RGHU�URKVWRIIOLFKHQ�9HUZHUWXQJ�]lKOHQ�
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� 0HWKRGHQ
��� 9RUYHUVXFKH
����� 9RUYHUVXFKH�PLW�GHP�Ä*ODVUHDNWRU³�8P� GDV� 9HUKDOWHQ� GHU� :LUEHOVFKLFKW� LQ� GHP� QHXHQ� 5HDNWRU� EHVVHU� EHXUWHLOHQ� ]X� N|QQHQ��ZXUGH�GHU�%RGHQ�]XQlFKVW� LQ�HLQ�*ODVURKU�HLQJHEDXW��$QVFKOLH�HQG�ZXUGH�GDV�9HUKDOWHQ�GHU�:LUEHOVFKLFKW� EHL� YHUVFKLHGHQ� 9ROXPHQVWU|PHQ� XQG� YHUVFKLHGHQHQ� 6DQGK|KHQ� EHREDFKWHW��:LFKWLJVWH�%HREDFKWXQJHQ�VLQG�� 'HU� 5HDNWRU� VROOWH� JHQDX� VHQNUHFKW� DXIJHKlQJW�ZHUGHQ�� GD� HV� VRQVW� VFKQHOO� ]X� QLFKW�GXUFKZLUEHOWHQ�=RQHQ�NRPPW�� %HL� KRKHQ� :LUEHOJHVFKZLQGLJNHLWHQ�� GLH� JU|�HU� VLQG� DOV� GHU� GUHLIDFKH� :LUEHOSXQNW��NRPPW� HV� ]X� HLQHU� VWR�HQGHQ�:LUEHOVFKLFKW�� G�K��� �JDQ]H�6DQGVFKLFKWHQ�ZHUGHQ�QDFK�REHQ�JHI|UGHUW�� 'HU�:LUEHOERGHQ�I�KUW�]X�HLQHU�JOHLFKPl�LJHQ�'XUFKPLVFKXQJ�GHU�:LUEHOVFKLFKW�

$EELOGXQJ�����6W|UXQJ�GHU�:LUEHOVFKLFKW�EHL�QLFKW�JHQDX�VHQNUHFKWHU�6WHOOXQJ�GHV�5HDNWRUV

'LH� /:6� �� DOW� �0HQ]HO�� XQG� /:6�� QHX� VLQG� I�U�'XUFKVlW]H� YRQ� �� ����� J� E]Z�� ������� JRUJDQLVFKHQ�0DWHULDOV�DXVJHOHJW��'DV�)OLH�VFKHPD�GHU�YHUZHQGHWHQ�:LUEHOVFKLFKWDQODJH�ZLUG�LQ�$EELOGXQJ����JH]HLJW��:LFKWLJH�5HDNWRUDE�PHVVXQJHQ�ZHUGHQ�LQ� 7DEHOOH��� YHUJOLFKHQ��



��� ��0HWKRGHQ
7DEHOOH�����9HUJOHLFK�ZLFKWLJHU�5HDNWRUJU|�HQ�>0HQ]HO@/:6���DOW /:6���QHX:LUEHOVFKLFKWGXUFKPHVVHU�REHQ�>PP@ �� ����:LUEHOVFKLFKWGXUFKPHVVHU�XQWHQ�>PP@ �� ����4XDU]VDQG���������PP�>NJ@ ��� ���+|KH�GHV�5HDNWRUV�>PP@ ��� ���hEHUJDQJ�LQ�GLH�%HUXKLJXQJV]RQH�>PP@ �� �+|KH�GHU�IOXLGLVLHUWHQ�:LUEHOVFKLFKW�>PP@ �� ���+|KH�GHV�(LQWUDJV��0LWWH��>PP@ � ����5HDNWRUYROXPHQ�>Pñ@ ����(��� ����(���GDYRQ�6DQG�>Pñ@ ����(��� ����(���IUHLHV�5HDNWRUYROXPHQ�>Pñ@ ����(��� ����(���9ROXPHQ�7DXFKURKU�>Pñ@ ����(��� ����(���6DQGYROXPHQ�>Pñ@ ����(��� ����(���9ROXPHQ�GHV�)UHHERDUGV�>Pñ@ ����(��� ����(���9ROXPHQ�GHU�:LUEHOVFKLFKW�>Pñ@ ����(��� ����(���9��)UHHERDUG����9��:LUEHOVFKLFKW� ����(��� ����(���.�KOIOlFKH�I�U�GHQ�(LQWUDJ ����(��� ����(���+HL]IOlFKH�LQ�GHU�:LUEHOVFKLFKW�>Pð@ ����(��� ����(���+HL]IOlFKH�LQVJHVDPW�>Pð@ ����(��� ����(���
����� (UPLWWOXQJ�GHV�:LUEHOSXQNWHV�GHU�QHXHQ�/:6��$Q� GHU� /:6� �� QHX� ODJHQ� NHLQH� (UIDKUXQJVZHUWH� �EHU� GHQ� :LUEHOSXQNW� �:LUEHOJDV �YROXPHQVWURP� EHL� 0LQLPDOIOXLGLVDWLRQ�� YRU�� 'HU� :LUEHOSXQNW� OlVVW� VLFK� DXV� $QQDKPHQ� �EHUGHQ� PLWWOHUHQ� .RUQGXUFKPHVVHU� XQG� GLH� 6SlUL]LWlW� HUUHFKQHQ�� GD� GLH� $QJDEHQ� �EHU� GHQ�.RUQGXUFKPHVVHU� MHGRFK� KlXILJ� XQJHQDX� VLQG� XQG� GHU� .RUQGXUFKPHVVHU� QXU� VFKZHU�EHVWLPPEDU� LVW�� ZLUG� GHU� :LUEHOSXQNW� H[SHULPHQWHOO� EHVWLPPW� >:HUWKHU@�� 'DKHU� ZXUGH� HLQH�:LUEHOSXQNWPHVVXQJ� PLW� 6WLFNVWRII� EHL� 5DXPWHPSHUDWXU� YRUJHQRPPHQ�� 'D]X� ZXUGH� EHL�JH|IIQHWHP�5HDNWRUGHFNHO�GHU�'UXFNYHUOXVW�GHV� OHHUHQ�5HDNWRUV�DOOHLQ��EHU�GHQ�:LUEHOERGHQ�LQ� $EKlQJLJNHLW� YRP� *DVVWURP� EHL� DEIDOOHQGHP� :LUEHOJDVYROXPHQVWURP� JHPHVVHQ�� 1DFK�)�OOHQ� GHV� 5HDNWRUV� PLW� :LUEHOVDQG� ZXUGH� GHU� 'UXFNYHUOXVW� �EHU� :LUEHOERGHQ� XQG�:LUEHOVFKLFKW� JHPHVVHQ�� $XV� GHU� 'LIIHUHQ]� GHU� EHLGHQ� 0HVVXQJHQ� HUJLEW� VLFK� GHU�'UXFNYHUOXVW� 'S� �EHU� GLH�:LUEHOVFKLFKW�� 'HQ�:LUEHOSXQNW� NDQQ� PDQ� DXV� GHP� 6FKQLWWSXQNW�GHU� EHLGHQ� LQ� $EELOGXQJ� �� GDUJHVWHOOWHQ�*HUDGHQ� DEOHVHQ��'HU�:LUEHOSXQNW� OLHJW� I�U� GHQ� LQ�GHQ�([SHULPHQWHQ�YHUZHQGHWHQ�6DQG�EHL�����P��K�EHL�5DXPWHPSHUDWXU�
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$EELOGXQJ�����*UDILVFKH�%HVWLPPXQJ�GHV�:LUEHOSXQNWHV9ROXPHQVWURP�9� XQG�*DVJHVFKZLQGLJNHLW�X�VLQG��EHU�GHQ�5HDNWRUTXHUVFKQLWW�$�YHUNQ�SIW�
X� �9�$ ���

$P�:LUEHOSXQNW� OlVVW� VLFK� GLH�/RFNHUXQJVJHVFKZLQGLJNHLW� EHL�PLQLPDOHU� )OXLGLVDWLRQ� X PI EHL�5DXPWHPSHUDWXU� HUUHFKQHQ�� 'LH� 8PUHFKQXQJ� DXI� GHQ� %HWULHEV]XVWDQG� EHL� K|KHUHQ�7HPSHUDWXUHQ� HUIROJWH� QDFK�:HUWKHU�� ZREHL� HLQ�$QVDW]� YRQ�(UJXQ� YHUZHQGHW�ZXUGH�� LQGHP�HLQ� :HUW� I�U� GDV� 3URGXNW� DXV� 6SKlUL]LWlW� )6 XQG� 6DXWHUGXUFKPHVVHU� GS GHV� :LUEHOJXWV�HUUHFKQHW�ZLUG�>:HUWKHU@��>(UJXQ@�
����
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PII
IVPI

PIIPI
IVPI
PIISV UUH UUUH KHUUH U ���

GDULQ�EHGHXWHQ�
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QI .LQHPDWLVFKH�9LVNRVLWlW�GHV�)OXLGV��:LUEHOJDV��DP�:LUEHOSXQNW�>P ��V@
ZREHL�JLOW��� I

II UKQ  ���
$OV�WHPSHUDWXUDEKlQJLJH�*U|�HQ�VLQG�]X�EHU�FNVLFKWLJHQ�
� GLH�'LFKWHQ�GHU�:LUEHOJDVH�UI��GLH��EHU�GDV�LGHDOH�*DVJHVHW]�HUUHFKQHW�ZHUGHQ�� GLH�9LVNRVLWlWHQ�GHU�:LUEHOJDVH�QI��E]Z��KI��GLH�LQ�GHU�/LWHUDWXU�WDEHOOLHUW�VLQG�
0LW� GLHVHQ� :HUWHQ� NDQQ� GHU� /RFNHUXQJVYROXPHQVWURP� PI9� I�U� 6WLFNVWRII� DP� :LUEHOSXQNW�HUUHFKQHW� ZHUGHQ�� 'HU� :LUEHOSXQNW� ZXUGH� EHL� HLQHU� YRUJHVHKHQHQ� 5HDNWRU WHPSHUDWXU� YRQ�����&�]X������P��K��DE]XOHVHQ�DQ�GHU�:LUEHOJDVXKU��HUUHFKQHW��'LH�9HUVXFKH�DQ�GHU�/:6���ZXUGHQ�PLW�*DVVWU|PHQ�YRQ�GHP����IDFKHQ�GHV�/RFNHUXQJVYROXPHQVWURPV�GXUFKJHI�KUW�
:lKUHQG�GHV�9HUVXFKV�NDQQ�GLH�(LQKDOWXQJ�GHV�:LUEHOSXQNWHV�DQ�GHU�KRPR JHQHQ�7HPSHUDWXU�GHV�:LUEHOEHWWHV�HUNDQQW�ZHUGHQ�
����� 9RUEHUHLWXQJ�GHU�(GXNWH9RU�GHP�(LQVDW]�LQ�GLH�3\URO\VH�ZXUGHQ�GLH�(GXNWH�PLWKLOIH�YRQ�IO�VVLJHU�/XIW�JHN�KOW�XQG�LQ�HLQ� 7XFK� HLQJHK�OOW� PLW� HLQHP� +DPPHU� ]HUVFKODJHQ�� $QVFKOLH�HQG� ZXUGHQ� VLH� PLW� GHU�/DERUVFKQHLGP�KOH� YRP� 7\S� 3XOYHULVHWWH� ��� GHU� )D�� )ULWVFK� *PE+� PLW� HLQHP� �� PP�
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6LHEHLQVDW]� NU\RJHQ� YHUPDKOHQ��:LH� DXFK� EHL�GHQ�3\URO\VHYHUVXFKHQ�PLW� DQGHUHQ�HODVWLVFKHQ�.XQVWVWRIIHQ�LVW�GLH�=HUNOHLQHUXQJ�VHKU�DXIZHQGLJ�>0HQQHULFK��2EVW@�)�U�GHQ�9HUVXFK�9��ZXUGH� HLQH�KRPRJHQ�0LVFKXQJ�DXV�3(��39&�XQG�'(+3�GXUFK�5�KUHQ�XQG�(UZlUPHQ�HU]HXJW��'LH�VR�KHUJHVWHOOWH�6XEVWDQ]�ZXUGH�HEHQIDOOV�NU\RJHQ�]HUNOHLQHUW�'LH� I�U� GLH� 3\UR�*&�06�9HUVXFKH� EHQ|WLJWHQ�0LVFKXQJHQ�ZXUGHQ�DXI�HLQHU�$QDO\VHQZDDJH�DXI� HLQHP� 2EMHNWWUlJHUJODV� HLQJHZRJHQ� XQG� DXI� HLQHU� +HL]SODWWH� GXUFK� $XIVFKPHO]HQ� GHV�3RO\PHUHQ�KRPRJHQLVLHUW�
������� 9HUVXFKH�DQ�GHU�QHXHQ�XQG�DOWHQ�/:6��'LH� 3\URO\VHDQODJH� /:6� �� QHX� ZXUGH� PRQWLHUW�� ZLH� LQ� $EELOGXQJ� �� JH]HLJW� ZLUG�� ZREHL�]XYRU� DOOH� 7HLOH� GHU� $EVFKHLGHYRUULFKWXQJ� JHQDX� HLQJHZRJHQ� ZXUGHQ�� %HL� GHU� DOWHQ� /:6��ZXUGH� GDV� 7DXFKURKU� EHL� OHLFKWHP�:LUEHOJDVVWURP� HLQJHI�KUW�� %HL� GHU� QHXHQ� /:6���ZXUGH�GHU� :LUEHO�VDQG� EHL� OHLFKWHP� *DVJHJHQVWURP� XQG� GUHKHQGHU� (LQWUDJVVFKQHFNH� YRQ� REHQ� LQ�GHQ�5HDNWRU� HLQJHI�OOW��'LH�$QODJHQ�ZXUGH�DXI�'LFKWLJNHLW�KLQ��EHUSU�IW�� LQGHP�GLH�$QODJHQ�PLW� HLQHP�'UXFN� YRQ� ����PEDU� DXIJHGU�FNW�ZXUGHQ��'HU�'UXFNYHUOXVW� VROOWH� �� ����PEDU�K�QLFKW��EHU�VFKUHLWHQ��)�U� GHQ� (LQWUDJ� GHU� IO�VVLJHQ�(GXNWH� �'(+3��7ULDU\OSKRVSKRUV lXUHHVWHU��ZXUGH� HLQH� ��� FP�ODQJH� IOH[LEOH� 0HWDOOQDGHO� LQ� GDV� 7DXFKURKU� HLQJHI�KUW�� GLH� PLW� HLQHU� LQ� HLQHQ� 3HUIXVRU�HLQJHVSDQQWHQ�6SULW]H�YHUEXQGHQ�ZDU��'LH�IHVWHQ�(GXNWH�ZXUGHQ�EHL�GHU�/:6���DOW���EHU�GDV�PLW� 6WLFNVWRII� JHVS�OWH� 7DXFKURKU� ]XJHI�KUW�� 8P� GDV� =XVHW]HQ� GHV� 7DXFKURKUHV� ]X�YHUKLQGHUQ�� ZXUGH� EHLP� 9HUVXFK� �� GDV� (LQWUDJVV\VWHP� ]XVlW]OLFK� PLW� HLQHU� .XSIHUVWDQJH�YHUVHKHQ�� %HL� DOOHQ� 9HUVXFKHQ�� GLH�PLW� GHU� /:6� �� �QHX�� GXUFKJHI�KUW� ZXUGHQ�� HUIROJWH� GHU�(GXNWHLQWUDJ��EHU�HLQH�OXIWJHN�KOWH�6FKQHFNH�'HU� =\NORQ� ZXUGH� PLW� +HL]ElQGHUQ� XPZLFNHOW�� GLH� I�U� =\NORQWHPSHUDWXUHQ� YRQ� ����&� EHL�GHU�QHXHQ�/:6���VRUJHQ�VROOWHQ��GDPLW�NHLQH�.RQGHQVDWLRQ�GHU�3\URO\VHSURGXNWH�HLQWULWW�XQG�GLH�)XQNWLRQ�GHU�)HVWVWRIIDEVFKHLGXQJ�EHHLQWUlFKWLJW�9RU� GHQ� 9HUVXFKHQ� ZXUGHQ� GLH� $QODJHQ� PLW� 6WLFNVWRII� LQHUWLVLHUW� XQG� GDQQ� GHU�6WLFNVWRIIVWURP� ]XU� )OXLGLVLHUXQJ� GHU� :LUEHOVFKLFKW� HLQJHUHJHOW�� 'LH� 5HDNWRUKHL]XQJHQ� XQG�GLH� +HL]ElQGHU� DQ� GHU� 3URGXNWDEVFKHLGXQJ� ZXUGHQ� LQ� %HWULHE� JHQRPPHQ�� $QVFKOLH�HQG�ZXUGHQ� GLH� (OHNWURILOWHU� HLQJHVFKDOWHW XQG� GLH� .�KOV\VWHPH� LQ� %HWULHE� JHQRPPHQ�� 'LH�)DFNHOQ�]XP�$EEUHQQHQ�GHV�hEHUVFKXVVJDVHV�ZXUGHQ�HQW]�QGHW�
'LH� /:6�� QHX�ZHLVW� HLQLJH� %HVRQGHUKHLWHQ� DXI�� 6R�ZXUGH� GLH�5HJOXQJ� DOOHU�+HL]XQJHQ� DXI�7HPSHUDWXUNRQVWDQ]� RSWLPLHUW� �3,'�5HJOHU��� 'DV� EHGHXWHW�� GDVV� GLH� /HLVWXQJ�� GLH� ]XU�(UUHLFKXQJ�GHU�7HPSHUDWXU�LP�5HDNWRU�Q|WLJ�ZDU��JHUHJHOW�ZXUGH��$OOHUGLQJV�PXVV��GXUFK�GHQ�8PEDX�GHU�+HL]XQJ�EHGLQJW��GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�GHU�/HLVWXQJVUHJOHU�QLFKW��EHU�����JHVWHOOW� ZLUG�� GD� VRQVW� GLH� /HLVWXQJ� GHU� +HL]XQJ� �EH U� ����:� OLHJW� XQG� QLFKW� PHKU� DQ� HLQH�HLQ]HOQH�6WHFNGRVH�DQJHVFKORVVHQ�ZHUGHQ�GDUI�
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=XP�$XIIDQJHQ�GHU�EHL�GHU�3\URO\VH�YRQ�39&�HQWVWHKHQGHQ�+&O�ZXUGHQ�GLH���:DVFKIODVFKHQ�PLW� ���� PO� �1� 1D2+� JHI�OOW�� 'LHVH� NRQQWHQ� ZlKUHQG� GHV� 9HUVXFKV� �EHU� HLQHQ� %\SDVV�DXVJHWDXVFKW�ZHUGHQ�
����� 'XUFKI�KUXQJ�GHU�3\URO\VHH[SHULPHQWH�
'LH� $EVFKHLGXQJ� GHU� 3\URO\VHSURGXNWH� ZXUGH� VWlQGLJ� �EHUZDFKW�� %HLP� $XIWUHWHQ� YRQ�$EVFKHLGXQJHQ� LQ� GHQ� YHUHQJWHQ� 5RKUTXHUVFKQLWWHQ� ZXUGHQ� GLHVH� PLW� GHP� +HL�OXIWI|Q�HUZlUPW�� ,Q�$EVWlQGHQ� YRQ� ���PLQ�ZXUGH�GHP�:LUEHOJDV�HLQH�3UREH�HQWQRPPHQ��(V�ZXUGH�MHGH�6WXQGH�HLQH�:DVFKIODVFKH�DXVJHWDXVFKW�
%HL�GHP�%HWULHE�GHU�$QODJH�PXVVWH�EHVRQGHUV�DXI�IROJHQGH�3XQNWH�JHDFKWHW�ZHUGHQ�
� GXUFK� GLH� KRKH�(ODVWL]LWlW� GHV�0DWHULDOV�� NDP� HV� KlXILJHU� ]X�9HUNOHEXQJHQ� GHU�(L QWUDJV�VFKQHFNH��'XUFK�GHQ�KRKHQ�:LGHUVWDQG�EHL�GHU�'UHKXQJ�GHU�6FKQHFNH�O|VWH�VLFK�GDQQ�GLH�%HIHVWLJXQJ�GHU�6FKQHFNHQVWDQJH�YRQ�GHP�0RWRU�� $XFK� LQ� GHU� 'RVLHUVFKQHFNH� NDP� HV� PDQFKPDO� GXUFK� 9HUNDQWXQJ� GHV� (LQWUDJJXWV� ]X�NXU]HQ�(LQWUDJVXQWHUEUHFKXQJHQ�� :lKUHQG� GHV� 9HUVXFKV� PXVV� VRUJIlOWLJ� DXI� 'UXFNHUK|KXQJHQ� LQ� DOOHQ� $QODJHQWHLOHQ�JHDFKWHW�ZHUGHQ��'D�GLHVH�$Q]HLFKHQ�I�U�VLFK�YHUHQJHQGH�'XUFKPHVVHU�GHU�GXUFKVWU|PWHQ�$QODJHQWHLOH� VLQG�� $OV� EHVRQGHUV� DQIlOOLJ� HUZLHV� VLFK� GLH� /HLWXQJ� ]ZLVFKHQ� =\NORQ� XQG�6WDKON�KOHU�
1DFK� (LQWUDJVHQGH� ZXUGH� ZlKUHQG� GHV� $EN�KOHQV� GHU� $QODJH� QRFK� 6WLFNVWRII� ]XJHJHEHQ��1DFK�XQG�QDFK�ZXUGHQ�DOOH�6\VWHPH�DX�HU�%HWULHE�JHQRPPHQ��'LH�.�KOHU�GHU�7:6�ZXUGHQ�PLW�NODUHP�6S�O|O�JHUHLQLJW��'LH�VFKRQ�LQ�GLH�6DPPHOJHIl�H�JHODXIHQHQ�3\URO\VHSURGX NWH�GHU�/:6�9HUVXFKH� ZXUGHQ� YRQ� GHU� $QODJH� JHQRPPHQ� XQG� IHVW� YHUVFKORVVHQ�� GDPLW� IO�FKWLJH�3URGXNWH�QLFKW�LQ�GLH�*DVSKDVH�HQWZHLFKHQ�NRQQWHQ�1DFK� GHP� ([SHULPHQW� ZXUGHQ� DOOH� 3\URO\VHSURGXNWH� JHERUJHQ�� 'LH� $EVFKHLGHHLQULFKWXQJ�ZXUGH� EHL� GHQ� /DERUZLUEHOVFKLFKWDQODJHQ� GHPRQWLHUW� XQG� DXVJHZRJHQ�� 1RFK� DQKDIWHQGH�3URGXNWH�ZXUGHQ�GHQ�EHUHLWV�JHERUJHQHQ�3URGXNWHQ�]XJHUHFKQHW��'LH�$QODJHQWHLOH�ZXUGHQ�I�U�GHQ� QlFKVWHQ� 9HUVXFK� JHUHLQLJW�� 'LH� 5HLQLJXQJ� GHV� .�KOHUV� XQG� GHV� ( �)LOWHUV� ZDU� lX�HUVW�DXIZHQGLJ��GD�GLH�3URGXNW|OH�KRFKYLVNRV�XQG�YRQ�IDVW�WHHUDUWLJHU�.RQVLVWHQ]�ZDUHQ�1DFK� GHU� $EQDKPH� GHV� XQWHUHQ� %OLQGIODQVFKHV� ZXUGH� GHU� 5HDNWRUVDQG� ]XQlFKVW� LQ� HLQHP�JUR�HQ�.XQVWVWRIIVDFN�JHERUJHQ��'HU�5HDNWRUVDQG�ZXUGH�QDFK�XQWHQ�KLQ�DEJHODVVHQ�'LH� (LQVDW]PHQJH� ZXUGH� XP� GHQ� QRFK� LQ� GHU� (LQWUDJVVFKQHFNH� EHILQGOLFKHQ� XQS\URO\VLHUWHQ�$QWHLO� NRUULJLHUW�� 'LH� DXV� GHP�=\NORQ� GHU� QHXHQ� /:6� �� JHERUJHQHQ� IHLQN|UQLJHQ�3URGXNWH�ZDUHQ�DXI�*UXQG�GHU�%HKHL]EDUNHLW�GHV�=\NORQV�YRQ�WURFNHQHU�.RQVLVWHQ]��
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%HL� GHU� /:6�� �DOW�� ZXUGH� GHU� JHVDPWH� 5HDNWRU� QDFK� 9HUVXFKVHQGH� ]XU�FNJHZRJHQ�� 'D]X�PXVVWH� GDV� QRFK� LP� 7DXFKURKU� EHILQGOLFKH� :DVVHU� PLW� HLQHP� /XIWVWURP� HQWIHUQW� ZHUGHQ��$QVFKOLH�HQG�ZXUGH�HU�PLW�HLQHP�/XIWVWURP�DXVJHEUDQQW��'DEHL�ZXUGH�GDV�$EJDV�GXUFK�]ZHL�:DVFKIODVFKHQ�JHOHLWHW�
9HUVXFK %HVRQGHUH�%HREDFKWXQJHQ9���3(��39&��'(+3������& $XV� GHP�5HDNWRU� VWU|PWH� QDFK� (LQWUDJVEHJLQQ� HLQ�ZHL�HU�1HEHO�� .XU]H� =HLW� VSlWHU� VHW]WH� VLFK� HLQ� ZDFKVDUWLJHV�GXQNHO�JHIlUEWHV�3URGXNW� LP�=\NORQ�DE��'LHVHV�PXVVWH�PLW�GHP� +HL�OXIWI|Q� LQ� GHQ� XQWHUHQ� 7HLO� DEJHVFKPRO]HQ�ZHUGHQ�� ZREHL� VLFK� QDFK� XQG� QDFK� GHU�.�KOHU� QHEHQ� GHP�=\NORQ�]XJHVHW]W�KDW��$P�(QGH�GHV�9HUVXFKV�ZDUHQ��EHUDOO�3KWKDOVlXUHDQK\GULGQDGHOQ� ]X� HUNHQQHQ�� %HVRQGHUV� LP� ���.�KOHU� XQG� LP� H�)LOWHU� KDWWH� VLFK� YLHO�:DFKV� DEJHVFKLHGHQ�XQG�LP�,QWHQVLYN�KOHU�XQG�LP�=\NORQ�HLQ�VFKZDU]HV�gO�9���'(+3� ,P� =\NORQ� VFKLHGHQ� VLFK� VRIRUW� QDFK� (LQWUDJVEHJLQQ� ODQJH�ZHL�JHOEH� 3KWKDOVlXUHDQK\GULGQDGHOQ� DE�� GLH� ZLH� EHL� 9��DXFK� PLW� GHP� +HL�OXIWI|Q� ]XP� $EVFKPHO]HQ� JHEUDFKW�ZHUGHQ�PXVVWHQ��'HU�9HUVXFK�ZXUGH�DEJHEURFKHQ��DOV�VLFK�GLH�$QODJH�]XJHVHW]W�KDWWH�6DQWLFL]HU���� 'LH� 3URGXNWH� ZXUGHQ� ]XQlFKVW� DOV� KHOOH� GXUFKVLFKWLJH�gOH�DEJHVFKLHGHQ�� GLH� VLFK� MHGRFK� QDFK� HLQHP� 7DJ� URW�YHUIlUEWHQ�%%��.��6 (V�ZXUGHQ�MHZHLOV� WLHIVFKZDU]H�gOH�LP�.�KOHU�XQG�(OHNUR �ILOWHU� DEJHVFKLHGHQ�� 'LH� ZHLFKPDFKHUKDOWLJHQ� 39&�(GXNWH�HUZLHVHQ� VLFK� DOV� �EHUDXV� VFKZHU� HLQWUDJEDU�� :LH� LQ�9HUVXFK� 9�� DXFK� VFKLHGHQ� VLFK� EHL� GHQ� ����&�9HUVXFKHQ�EHVRQGHUV� ]ZLVFKHQ� .�KOHU� XQG� (�)LOWHU� 3KWKDOVlXUH�DQK\GULGQDGHOQ�DE�
%HL� GHU� 'XUFKI�KUXQJ� GHU� ([SHULPHQWH� WUDWHQ� DQ� GHU� $QODJH� 6FKZLHULJNHLWHQ� DXI�� GLH� LP�)ROJHQGHQ�NXU]�EHQDQQW�ZHUGHQ�
��(LQWUDJ�� %U�FNHQELOGXQJ� LP� 9RUUDWVEHKlOWHU�� JHO|VW� GXUFK� HLQH� 6FKODXFKYHUELQGXQJ� YRP�7ULFKWHU�]XU�'RVLHUVFKQHFNH��$XIODGXQJ��JHO|VW�GXUFK�(UGXQJ�GHU�0HWDOOVFKQHFNH�� 9HUNOHPPXQJ�LQ�GHU�'RVLHUVFKQHFNH�� 9HUNOHEXQJ�GHU�(LQWUDJVVFKHFNH
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�� KRKHU�5X�DQWHLO�� KRKHU�7HHUDQWHLO��JHO|VW�GXUFK�%HKHL]XQJ�GHV�=\NORQV�7 "��$EVFKHLGXQJ�LP����6WDKON�KOHU�� KRKHU�$QWHLO�DQ�VXEOLPLHUEDUHQ�9HUELQGXQJHQ��( �)LOWHU�GLUHNW�QDFK�GHP����.�KOHU�� 6FKZLHULJNHLW� EHL� 2QOLQH�%HWULHE�� QLHGULJVLHGHQGH� 9HUELQGXQJHQ� XQG� :DVVHU�DE]XVFKHLGHQ��GDKHU�]ZHL�,�.�KOHU�� *DVPlXVH� YRU� GHU� +&O�$EVFKHLGXQJ�� XP� VR� ]X� YHUPHLGHQ�� GDVV� HLQ� 7HLO� GHU� gOH� LQ� GHU�:DVVHUIUDNWLRQ�JHO|VW�ZLUG�XQG�GHU�:DVVHUDQWHLO�LQ�GHQ�*DVPlXVHQ�KRFK�LVW���� $EVFKHLGXQJ� GHU� +&O GXUFK� YLHU� *DVZDVFKIODVFKHQ�� YRQ� GHQHQ� ]ZHL� SDUDOOHO� JHVFKDOWHW�ZDUHQ�� 'LH� PLW� 1DWURQODXJH� JHI�OOWHQ� :DVFKIODVFKHQ� NRQQWHQ� VR� ZlKUHQG� GHV� 9HUVXFKV�XPJHVFKDOWHW� ZHUGHQ�� 'HU� JU|�WH� 7HLO� GHU� 6DO]VlXUH�ZXUGH� YRQ� GHU� HUVWHQ�:DVFKIODVFKH�DEJHWUHQQW�� 'LH� OHW]WH� :DVFKIODVFKH� VROOWH� HLQ� hEHUODXIHQ� GHU� 1DWURQODXJH� YHUKLQGHUQ��*OHLFK]HLWLJ� GLHQWHQ� GLH� :DVFKIODVFKH� DXFK� DOV� 5�FNVFKODJYHQWLO�� XP� GDV� $QVDXJHQ� YRQ�/XIW�DXV�GHU�)DFNHOOHLWXQJ�]X�YHUKLQGHUQ����8P� GHQ� GXUFK� 2QOLQH�%HWULHE� XQG� :DVFKIODVFKHQ� HQWVWDQGHQHQ� KRKHQ� $QODJHQGUXFN�DE]XVHQNHQ��ZXUGHQ�GDV�*DV�PLWKLOIH�HLQHV�9HUGLFKWHUV�]XU�)DFNHO�JHI�KUW�
����� $XIDUEHLWXQJ�GHU�3\URO\VHSURGXNWH9HUVXFK $XIDUEHLWXQJ9� 'HVWLOOLHUW9� 'LH�HLQ]HOQHQ�)UDNWLRQHQ�ZXUGHQ�VR�YHUPHVVHQ9� 'HVWLOODWLRQ%%� 'LH�'HVWLOODWLRQ�GHU�3URGXNW|OH�PXVVWH�DEJHEURFKHQ�ZHUGHQ��GD�VLFK� GLH� 'HVWLOODWLRQVEU�FNH� PLW� 3KWKDOVlXUHDQK\GULG� ]XJHVHW]W�KDWWH�� %HL� GHP�9HUVXFK� GDV� 3KWKDOVlXUHDQK\GULG�PLWKLOIH� HLQHU�6XEOLPH� DE]XWUHQQHQ�� NDP� HV� LPPHU� ZLHGHU� ]X� VWDUNHQ�6LHGHYHU]�JHQ�
����� %HVWLPPXQJ�GHV�&KORUJHKDOWHV

��

(LQZDDJH5X��LQ�J (LQZDDJH:DVVHU�LQ�J
QDFK�GHP7URFNQHQ�LQ�J 0HQJH�DQ�&KORULG�LQ�PJ

.RQ]HQWUDWLRQ�DQ�&KORULGLQ�PJ�J
9HUKlOWQLV�]XP*HVDPWFKORUJHKDOW%%��5X� ������ ����� ���� ��� ����������� ������%%��6DQG ������ ����� ������� �� ����������� ������%%��5X� ������ ����� ������� �� ����������� ������%%��6DQG ������ ����� ������� �� ����������� ������*HZDVFKHQ 5HVWPHQJHLQ�J 5HVWFKORU�Q�PJ�J 5�FNVWDQG%%��5X� ������ ������ �� ����������� ����� ������%%��6DQG ������ ������ � ����������� ����� ������%%��5X� ������ ������ � ����������� ����� ������%%��6DQG ������ ������ � ����������� ����� ������



��0HWKRGHQ ���
����� %HUHFKQXQJ�GHU�PLWWOHUHQ�*DVYHUZHLO]HLW�LP�5HDNWRU
'LH� 5HDNWRUYHUZHLO]HLWHQ� ZXUGHQ� HUUHFKQHW�� LQGHP� GHU� *DVVWURP� GXUFK� GDV� IUHLH�5HDNWRUYROXPHQ��5HDNWRUYROXPHQ�DE]�JOLFK�GHV�6DQGYROXPHQV��JHWHLOW�ZXUGH��'HU�*DVVWURP�VHW]W� VLFK� ]XVDPPHQ� DXV� GHP� :LUEHOJDVYROXPHQVWURP� XQG� GHP� hEHUVFKXVVJDV�� GHUHQ�PLWWOHUH� =XVDPPHQVHW]XQJ� GXUFK� GLH� *DVDQDO\WLN� JHQDX� FKDUDNWHULVLHUW� LVW�� VRZLH� GHQ�NRQGHQVLHUEDUHQ� 3\URO\VHSURGXNWHQ�� GHUHQ� PLWWOHUH� 0ROPDVVH� DXV� GHU� 3URGXNWDQDO\WLN�DEJHVFKlW]W� ZXUGH� XQG� GHUHQ�9ROXPHQ� GDQQ��EHU�GDV� LGHDOH�*DVJHVHW]�HUPLWWHOW�ZXUGH��'HU�*HVDPWJDVYROXPHQVWURP�DOOHU�GUHL�$QWHLOH��:LUEHOJDV��hEHUVFKXVVJDV�XQG�.RQGHQVDW��ZXUGH�PLW�GHP�LGHDOHQ�*DVJHVHW]�DXI�GLH�MHZHLOLJH�%HWULHEVWHPSHUDWXU�XPJHUHFKQHW��



��� ��0HWKRGHQ
��� $QDO\VH�GHU�3URGXNWIUDNWLRQHQ�DXV�GHQ�:LUEHOVFKLFKWH[SHULPHQWHQ
����� 8QWHUVXFKXQJ�YRQ�3\URO\VHSURGXNWIUDNWLRQHQ�GXUFK�*&�XQG�*&�06�
������� *DVIUDNWLRQHQ'LH� HUVWHQ� GUHL� 9HUVXFKH� ZXUGHQ� QRFK� QDFK� GHU� DOWHQ� JDVFKURPDWRJUDILVFKHQ� *DVDQDO\VH�HUIDVVW��VLHKH�>.DVWQHU@��=ZHL� 0HVVPHWKRGHQ NDPHQ� EHL� GHU� JDVFKURPDWRJUDILVFKHQ� 8QWHUVXFKXQJ� GHU� 3\URO\VHJDVH�]XP� (LQVDW]�� *DVI|UPLJH� .RKOHQZDVVHUVWRIIH� ZXUGHQ� PLW� GHU� 0HWKRGH� Ä$.:�*DV³� PLW�HLQHP�),'�'HWHNWRU� XQWHUVXFKW��0LW� GHU�0HWKRGH�Ä,QHUWJDV³�ZXUGHQ�:DVVHUVWRII ���0HWKDQ���6WLFNVWRII���.RKOHQPRQR[LG� XQG�.RKOHQGLR[LGJHKDOW�EHVWLPPW��
3DUDPHWHU�GHU�0HWKRGH�Ä$.:�*DV³�*DVFKURPDWRJUDI &KURPSDFN�&3�����7UHQQVlXOH &KURPSDFN� &3�$O�2��.&O�3ORW�� ���� P�� ����� PP�� ���P�7UlJHUJDV :DVVHUVWRII������9RUGUXFN�����N3D6lXOHQIOXVV ����PO�PLQ3UREHQDXIJDEH ����PO�3UREHQVFKOHLIH���6SOLW�����'HWHNWRU ),'������&7HPSHUDWXUSURJUDPP ����&����PLQ������&�PLQ�Æ����&�����PLQ�'DWHQHUIDVVXQJ ,QWHUIDFH�7\S�3(�1HOVRQ������7XUERFKURP�1DYLJDWRU����
3DUDPHWHU�GHU�0HWKRGH�Ä,QHUWJDV³*DVFKURPDWRJUDI &KURPSDFN�&3�����7UHQQVlXOH�5HIHUHQ]VlXOH &KURPSDFN�&DUERSORW�3������P�������PP������P�&KURPSDFN�3RUDSORW�4�����P�������PP������P�7UlJHUJDV $UJRQ��9RUGUXFN�7UHQQVlXOH����N3D��5HIHUHQ]VlXOH����N3D�6lXOHQIOXVV ����PO�PLQ��5HIHUHQ]VlXOH������PO�PLQ3UREHQDXIJDEH ��PO 3UREHQVFKOHLIH��6SOLW����'HWHNWRU :/'������&7HPSHUDWXUSURJUDPP ���&������PLQ������&�PLQ�Æ ����&�������PLQ�'DWHQHUIDVVXQJ ,QWHUIDFH� 7\S� 3(�1HOVRQ� �����7XUERFKURP�1DYLJDWRU����
'LH�=XRUGQXQJ�GHU�.RKOHQZDVVHUVWRIIH�HUIROJWH�PLWWHOV�*&�06 �.RSSOXQJ��



��0HWKRGHQ ���
3DUDPHWHU�GHU�0HWKRGH�Ä$.:�*DV�06³*DVFKURPDWRJUDI +HZOHWW�3DFNDUG��+3����,RQHQTXHOOH (,�,RQLVLHUXQVHQHUJLH ���H9%HVFKOHXQLJXQJVVSDQQXQJ� ��N97UHQQVlXOH &KURPSDFN�$O�2��.&O�3ORW������P�������PP�����P�6lXOHQIOXVV ��PO�PLQ7UlJHUJDV +HOLXP������9RUGUXFN����N3D3UREHQPHQJH ����PO��6SOLW�����7HPSHUDWXUSURJUDPP ���&� ��� PLQ��� ��&�PLQ� Æ ����&� ��� PLQ��� ���PLQ� Æ����& ����PLQ��'DWHQHUIDVVXQJ 2SXV�9���'�DXI�9$;�����
'LH� MHZHLOLJHQ� 3HDNIOlFKHQ� GHU� &KURPDWRJUDPPH� ZXUGHQ� PLW� GHQ� GD]XJHK|ULJHQ�5HVSRQVHIDNWRUHQ� PXOWLSOL]LHUW�� XP� GLH� 0DVVHQDQWHLOH� LP� *DV� ]X� HUKDOWHQ�� 'LH� 0HVVXQJHQ�YRP�7\S�Ä,QHUW³�ZXUGHQ�PLW�GHQ�0HVVXQJHQ�7\S�Ä$.:�*DV³��EHU�.RUUHODWLRQ�PLW�0HWKDQ��GDV�EHL�EHLGHQ�0HVVPHWKRGHQ�HUIDVVW�ZXUGH��YHUNQ�SIW��=XU� TXDQWLWDWLYHQ� $XVZHUWXQJ� GHU� *DVFKURPDWRJUDPPH� ZXUGH� QDFK� GHU� �����0HWKRGH�YRUJHJDQJHQ��G�K���GLH�6XPPH�DOOHU�HUIDVVWHQ�*DVH�ZXUGH�DXI������QRUPLHUW�
������� gOIUDNWLRQHQ�XQG�:DVVHUIUDNWLRQHQ'LH� gOIUDNWLRQHQ� DXV� DOOHQ� :LUEHOVFKLFKWH[SHULPHQWHQ� ZXUGHQ� JDVFKURPDWRJUDILVFK�XQWHUVXFKW��
3DUDPHWHU�GHU�*&�0HWKRGH�ÄgO³�*DVFKURPDWRJUDI +HZOHWW�3DFNDUG�+3����7UHQQVlXOH�5HIHUHQ]VlXOH 0DFKHUH\	1DJHO�6(��������P�������PP������P�7UlJHUJDV +HOLXP� ����� 9RUGUXFN� ���� EDU�� 9ROXPHQVWURP� ����PO�PLQ�6lXOHQIOXVV ����PO�PLQ3UREHQDXIJDEH �����O�3UREHQVFKOHLIH��6SOLW�����'HWHNWRU ),'������&7HPSHUDWXUSURJUDPP 7�����&�� ��� PLQ��� ���PLQÆ����&������ �� PLQ�����PLQ�Æ����&�����PLQ�'DWHQHUIDVVXQJ ,QWHUIDFH� 7\S� 3(�1HOVRQ� �����7XUERFKURP�1DYLJDWRU����
0HWKRGH�]XU�0HVVXQJ�GHU�KRFKVLHGHQGHQ�gOH�*DVFKURPDWRJUDI +HZOHWW�3DFNDUG�+3����7UHQQVlXOH�5HIHUHQ]VlXOH 0DFKHUH\	1DJHO�6(��������P�������PP������P�7UlJHUJDV +HOLXP�������9RUGUXFN�����EDU9ROXPHQVWURP ����PO�PLQ3UREHQDXIJDEH ��O��6SOLW�����'HWHNWRU ),'������&



��� ��0HWKRGHQ
7HPSHUDWXUSURJUDPP ���&�����PLQ�����&�PLQ�Æ ����&�����PLQ�'DWHQHUIDVVXQJ ,QWHUIDFH� 7\S� 3(�1HOVRQ� �����7XUERFKURP�1DYLJDWRU����
=XU�TXDOLWDWLYHQ�8QWHUVXFKXQJ�GHU�gOIUDNWLRQHQ�ZXUGH�HLQH�*&�06 �.RSSOXQJ�YRUJHQRPPHQ��)�U�GLH�(UIDVVXQJ�GHU�gOH�DP�*&�ZXUGH�HLQH�YHUJOHLFKEDUH�6lXOH�HLQJHVHW]W�XQG�GL H�JOHLFKHQ�7HPSHUDWXUSURJUDPPH��ZLH�REHQ�EHVFKULHEHQ��YHUZHQGHW��
*DVFKURPDWRJUDI +HZOHWW�3DFNDUG�+3����7UHQQVlXOH :&27�)XVHG�6LOLFD� 6(����&%��0DFKHUH\	1DJHO��� ����P�������PP��������P�0DVVHQVSHFWURPHWHU 9*����6(��)LVRQV�,QVWUXPHQWV�,RQHQTXHOOH (,�,RQLVLHUXQVHQHUJLH ���H9%HVFKOHXQLJXQJVVSDQQXQJ� ��N96lXOHQIOXVV ��PO�PLQ7UlJHUJDV +HOLXP������9RUGUXFN����N3D3UREHQPHQJH ����O�PO��6SOLW�����7HPSHUDWXUSURJUDPP VLHKH�REHQ�'DWHQHUIDVVXQJ 2SXV�9���'�DXI�9$;�����
=XU�4XDQWLIL]LHUXQJ�GHU�6XEVWDQ]HQ�ZXUGH�GHQ�gOHQ�LQWHUQH�6WDQGDUGV�KLQ]XJHJHEHQ��%HL�GHQ�gOHQ�GHU�9HUVXFKH�9��� 9��LVW�&XPRO��,VR�3URS\OEHQ]RO��KLQ]XJHI�JW�ZRUGHQ��,Q�GHQ��EULJHQ�9HUVXFKHQ� ZXUGH� I�U� GLH� QLHGULJVLHGHQGHQ� gOH�� GLH� DP� ,QWHQVLYN�KOHU� DQILHOHQ�� &\FORSHQWDQ�YHUZHQGHW�� )�U� GLH� KRFKVLHGHQGHQ� gOH�� GLH� DP� 6WDKON�KOHU� XQG� DP�( �)LOWHU� DQJHIDOOHQ� VLQG��ZXUGH� GDV� KRFKVLHGHQGH� ��3KHQ\OQDSKWKDOLQ� HLQJHVHW]W�� 'LH� gOH� ZXUGHQ� GD]X� LQ�'LFKORUPHWKDQ� JHO|VW� �������� 'DV� *&� 7HPSHUDWXUSURJUDPP� ZXUGH� DQ� GLH� $QDO\WLN� GHU�YRUZLHJHQG� KRFKVLHGHQGHQ .RPSRQHQWHQ� DQJHSDVVW� XQG� GXUFK� HLQH� K|KHUH� $XIKHL]UDWH�ZXUGH� HUUHLFKW�� GDVV� GLH� 3HDNV� PLW� OlQJHUHU� 5HWHQWLRQV]HLW� DOV� VFKDUIH� 3HDNV� QRFK� JXW� ]X�HUNHQQHQ�VLQG�'LH�4XDQWLIL]LHUXQJ�HUIROJWH��EHU�GLH�IROJHQGH�)RUPHO�

����6WDQGDUG6WDQGDUG*HV
6WDQGDUG ���� I) I)PPP LLL

PL 0DVVHQSUR]HQW GHU�.RPSRQHQWH�L�P6WDQGDUG (LQZDDJH�GHV�LQWHUQHQ�6WDQGDUGV�P*HV gOHLQZDDJH�LQNOXVLYH�6WDQGDUGHLQZDDJH)L )OlFKHQDQWHLO�GHU�.RPSRQHQWH�L�LP�*DVFKURPDWRJUDPP)6WDQGDUG )OlFKHQDQWHLO�GHV�6WDQGDUGIL 5HVSRQVHIDNWRU�GHU�.RPSRQHQWH�LI6WDQGDUG 5HVSRQVHIDNWRU�GHV�6WDQGDUGV
)�U�GLH�QLFKW�LGHQWLIL]LHUWHQ�3HDNIOlFKHQ�ZXUGH�GHU��EHU�GLH�0DVVHQDQWHLOH�JHZLFKWHWH�PLWWOHUH�5HVSRQVHIDNWRU� DOOHU� LGHQWLIL]LHUWHQ� 6XEVWDQ]HQ� YHUZHQGHW�� 'LHVHU� $QWHLO� ZXUGH� DOV� ÄQLFKW�LGHQWLIL]LHUW³�ELODQ]LHUW��'LH�'LIIHUHQ]�GHU�VR�H UPLWWHOWHQ�6XEVWDQ]PHQJHQ�XQG�GHU�GXUFK�.DUO�



��0HWKRGHQ ���
)LVFKHU�7LWUDWLRQ� HUPLWWHOWHQ�:DVVHUPHQJH� ]X� ���� P�� ZXUGH� DOV� ÄQLFKW� LP� *&� GHWHNWLHUW³�ELODQ]LHUW�
����� %HUHFKQXQJ�YRQ�5HVSRQVHIDNWRUHQ'LH� )RUPHOQ� I�U� GLH� %HUHFKQXQJ� GHU� 5HVSRQVHIDNWRUHQ� I�U� GHQ�:/'�ZXUGHQ� H[SHULPH QWHOO�YRQ� IU�KHUHQ� 0LWDUEHLWHUQ� GHV� $UEHLWVNUHLVHV� 3\URO\VH� HUPLWWHOW� XQG� VLQG� DXI� 6WLFNVWRII�QRUPLHUW� �7DEHOOH� ����� 'LH� 5HVSRQVHIDNWRUHQ� GHU� 0HWKRGH� Ä,QHUWJDV³� VLQG� YRQ� LKUHQ�)OlFKHQDQWHLOHQ� LP� *&� DEKlQJLJ�� 'DEHL� VLQG� ) L GLH� MHZHLOLJHQ� )OlFKHQDQWHLOH� GHU� �� *DVH��:DVVHUVWRII�� 0HWKDQ�� .RKOHQPRQR[LG�� .RKOHQGLR[LG� XQG� 6WLFNVWRII�� LP�*DVFKURPDWRJUDPP�
7DEHOOH�����5HVSRQVHIDNWRUHQ�I�U�:/'*DV 5I�:/'
� :DVVHUVWRII ������� ���� ������� )+�0HWKDQ ������� � � ������� ����)&+�.RKOHQPRQR[LG ������� �����������)&2.RKOHQGLR[LG ������� � � ������� ����)&2�
'LH�5HVSRQVHIDNWRUHQ�I�U�0HVVXQJHQ�PLW�),'�'HWHNWRUHQ�HUUHFKQHW�>*ULWWQHU�����@�

����� ������������� LLL
LLLL),'L TSQ TSQ0I �� ����� 

IL�),' 5HVSRQVHIDNWRU�GHU�.RPSRQHQWH�L�I�U�GHQ�),'0L 0ROPDVVH�GHU�.RPSRQHQWH�L�>J�PRO@QL $Q]DKO�.RKOHQVWRIIDWRPH�GHU�.RPSRQHQWH�LSL $Q]DKO� .RKOHQVWRIIDWRPH� PLW� PLQGHVWHQV� HLQHP�:DVVHUVWRIIDWRP� XQG� RKQH� %LQGXQJ�]X�+HWHURDWRPHQTL $Q]DKO�.RKOHQVWRIIDWRPH�PLW�PLQGHVWHQV�HLQHP�:DVVHUVWRIIDWRP�XQG�PLW�%L QGXQJ�]X�HLQHP�+HWHURDWRP)�U� .RKOHQZDVVHUVWRIIH� RKQH� +HWHURDWRPH� XQG� RKQH� TXDUWlUH� .RKOHQVWRIIDWRPH� JHKW� GLH�)RUPHO�LQ�HLQH�HLQIDFKHUH�%HUHFKQXQJVIRUPHO��EHU�>.DLVHU�����@�
L
L),'L Q0I � ��������

����� (OHPHQWDUDQDO\VHQ'LH� HOHPHQWDUHQ� $QWHLOH� GHU� (OHPHQWH� .RKOHQVWRII�� :DVVHUVWR II� ZXUGHQ� PLW� HLQHP�(OHPHQWDUDQDO\VDWRU� GHU� )LUPD� &DUOR� (UED� 6WUXPHQWD]LRQH� YRP� 7\S� &(� ����� &+16 �2�EHVWLPPW��'DV�9HUIDKUHQ�HQWVSULFKW�',1�������



��� ��0HWKRGHQ
����� &KORUEHVWLPPXQJHQ�GXUFK�9HUEUHQQXQJHQ�QDFK�:LFNEROG6RZRKO� GHU� RUJDQLVFKH� DOV� DXFK� GHU� DQRUJDQLVFKH� &KORUJHKDO W� HLQHU� 3UREH� OlVVW� VLFK� ELV� ]X�.RQ]HQWUDWLRQHQ� LP�PJ�NJ�%HUHLFK�QDFK�',1��������EHVWLPPHQ��)O�VVLJH�3UREHQ�ZHUGHQ�LQ�GLH�.QDOOJDVIODPPH� KLQHLQJHVDXJW�� )HVWH� 3UREHQ�ZHUGHQ� LQ� HLQHP� 6FKLIIFKHQ� YHUEUDQQW��'DV�HQWVWHKHQGH� *DV� ZLUG� PLW� ���� QRUPDOHU� 1D2+� JHZDVFKHQ�� $QVFKOLH�HQG� ZLUG� GLH� /|VXQJ�SRWHQ]LRPHWULVFK�PLW�6LOEHUQLWUDW�WLWULHUW��
'D� EHL� GHU� :LFNEROG�0HWKRGH� I�U� GLH� (GXNWH� HYWO�� DXIJUXQG� GHV� KRKHQ� 0HWDOO �*HKDOWV� ]X�QLHGULJH�:HUWH�JHIXQGHQ�ZXUGHQ��ZXUGH�GLH�0HWKRGH�I�U�GLH�0HVVXQJ�GHU�39& �(GXNWH�HWZDV�PRGLIL]LHUW�XQG�DXFK�GHU�LP�6FKLIIFKHQ�]XU�FNEOHLEHQGH�5HVW�PLW�WLWULHUW�
$XFK� I�U�GLH� LP�6DQG�XQG�5X��EHILQGOLFKHQ�&KORULGJHKDOWH�ZXUGHQ�WHLOZHLVH� LP�9HUJOHLFK�]X�GHQ� ZlVVULJHQ� (OXDWHQ�� GLH� SRWHQ]LRPHWULVFK� EHVWLPPW� ZRUGHQ� VLQG�� ]X� QLHGULJH� :HUWH�JHIXQGHQ��6LH�ZDUHQ�]X�QLHGULJ��ZHLO�VLH�QRFK�XQWHU�GHQHQ�GHU�(OXDWH�ODJHQ�
����� &KORULGEHVWLPPXQJ�PLW�6LOEHUQLWUDWO|VXQJ'LH� ZlVVULJHQ� 3UREHQ� ZHUGHQ� PLW� 6DOSHWHUVlXUH� DQJHVlXHUW� XQG� SRWHQ]LRPHWULVFK� PLW�6LOEHUQLWUDW�EHVWLPPW��
����� %HVWLPPXQJ�GHV�*O�KYHUOXVWHV�,Q� HLQHP� DXVJHJO�KWHQ� 7LHJHO� ZXUGH� GLH� 3UREH� HLQJHZRJHQ�� 'HU� 7LHJHO� ZXUGH� EHL� HLQHU�7HPSHUDWXU� YRQ� ����&� �� ���&� LP� 0XIIHORIHQ� ELV� ]XU� *HZLFKWVNRQVWDQ]� JHJO�KW�� $XV�'LIIHUHQ]�GHU�(LQ� XQG�$XVZDDJH�ZXUGH�GHU�*O�KYHUOXVW�EHUHFKQHW��'DV�9HUIDKUHQ�HQWVSULFKW�',1�������'LHVHV� 9HUIDKUHQ� ZXUGH� PRGLIL]LHUW�� GD� DXI� *UXQG� GHU� KRKHQ� )�OOVWRIIDQWHLOH�� GLH� :HUWH�]ZLVFKHQ�DXV�GHQ�(OHPHQWDUDQDO\VHQ��GHU�&KORU �%HVWLPPXQJ�XQG�GHU�LQ�GHU�$$6�JHIXQGHQHQ�&D�.RQ]HQWUDWLRQHQ� QLFKW� PLW� GHP� QDFK� ',1� ������ EHVWLPPWHQ� *O�KYHUOXVW�� DOVR� GHP�$QRUJDQLN�$QWHLO� GHU� 3UREH� LQ�(LQNODQJ� EULQJHQ� OLH���%HVRQGHUV� KRKH�$EZHLFKXQJHQ� WUDWHQ��EHL� GHQ� 9HUVXFKHQ� PLW� GHQ� .DEHOXPPDQWHOXQJHQ� DXI�� GD� GLHVH� HLQHQ� EHVRQGHUV� KRKHQ�)�OOVWRIIDQWHLO�DXIZHLVHQ��'DKHU�ZXUGHQ�]XVlW]OLFKH�*O�KYHUOXVWH�EHL�����&�EHVWLPPW�
����� :DVVHUDQDO\VH�QDFK�.DUO�)LVFKHU'HU�:DVVHUJHKDOW�GHU�gO� XQG�:DVVHUIUDNWLRQHQ�ZXUGH�GXUFK�7LWUDWLRQ�QDFK�GHU�.DUO �)LVFKHU�0HWKRGH�EHVWLPPW��62����,� ����+�2�Æ+�62� ����+,



��0HWKRGHQ ���
'LH� 3UREH� ZXUGH� PLW� .DUO�)LVFKHU�/|VXQJVPLWWHO� GHU� )LUPD� 0HUFN� YHUVHW]W� XQG� PLW� GHP�MRGKDOWLJHQ�.DUO�)LVFKHU�7LWULHUPLWWHO� 8� GHU� JOHLFKHQ�)LUPD� SRWHQ]LRPHWULVFK� QDFK� GHU�'HDG �6WRS�0HWKRGH� QDFK� ,62� ����� WLWULHUW�� 'D]X� ZXUGH� HLQ� .DUO�)LVFKHU�7LWUDWLRQVDXWRPDW� GHU�)LUPD�0HWKURP��7\S�(�����YHUZHQGHW��
����� %HUHFKQXQJ�GHU�*DVGLFKWH�QDFK�',1����=XU�(UPLWWOXQJ� GHU�0DVVH� DQ�hEHUVFKXVVJDV�PXVVWH�GHVVHQ�'LFKWH�HUUHFKQHW�ZHUGHQ��GD�GDV�*DVYROXPHQ� �EHU� GLH� hEHUVFKXVVJDVXKU� JHPHVVHQ� ZXUGH�� 'LH� *DVGLFKWH� ZXUGH� QDFK� ',1�����XQWHU�$QQDKPH�YRQ�LGHDOHP�*DVYHUKDOWHQ�EHUHFKQHW�

��� ����
LLP 0P9 6� U

U *DVGLFKWH�>NJ�Pñ@9P 0RODUHV�9ROXPHQ�>O�PRO@PL 0DVVHQDQWHLO�GHU�*DVNRPSRQHQWH�L�>�@0L 0ROPDVVH�GHU�*DVNRPSRQHQWH�L�>J�PRO@



��� ��0HWKRGHQ
��� 'XUFKI�KUXQJ�YRQ�3\UR�*&�06�([SHULPHQWHQ'DV�*&�06�*HUlW�YRP�7\S�6KLPDG]X�43�������GHP�HLQ�6KLPDG]X�,5�3\URO\VHRIHQ�3\U��$�DXIJHVHW]W�LVW��ZXUGH�HQWVSUHFKHQG�GHU�%HWULHEVDQOHLWXQJ�YRUEHUHLWHW�XQG�NDOLEULHUW�'LH� EHQ|WLJWH� 3UREHQPHQJH� ZXUGH� LQ� HLQHQ� DXVJHJO�KWHQ� 3ODWLQWLHJHO� PLW� HLQHU� �J �:DDJH�HLQJHZRJHQ� XQG� LQ� GHQ� 3UREHQKDOWHU� �EHU� GHP� 3\URO\VHDXIVDW]� HLQJHVHW]W�� 1DFK� HWZD��� 0LQXWHQ�� GLH� EHQ|WLJW� ZXUGHQ�� XP� GHQ� EHLP� (LQVHW]HQ� HLQJHGUXQJHQHQ� /XIWVDXHUVWRII�GXUFK� LQHUWHV� 7UlJHUJDV� DXV� GHP� *&�7HLO� GHV� *HUlWHV� ]X� YHUGUlQJHQ�� NRQQWH� GLH�0HVVXQJ�JHVWDUWHW� ZHUGHQ��'DEHL�ZXUGH� GHU� 3UREHQWLHJHO� GXUFK� HLQH�PHFKDQLVFKH�$XVO|VHYRUULFKW XQJ�LQ�GHQ�2IHQ�IDOOHQ�JHODVVHQ�XQG�GLH�'DWHQHUIDVVXQJ�GHV�06 �'HWHNWRUV�JHVWDUWHW�
'DWHQ�GHV�3\UR�*&�06*&�06 6KLPDG]X�43����3\URO\VHDXIVDW] 6KLPDG]X�3\U��$,RQHQTXHOOH (,�,RQLVLHUXQJVHQHUJLH ���H97UlJHUJDV +HOLXP����'DWHQHUIDVVXQJ 6KLPDG]X�&ODVV������9HUVLRQ������6FDQJHVFKZLQGLJNHLW� �����DPX�V

DPX��DWRPDU�PDVV�XQLW��DWRPDUH�0DVVHQHLQHLW



��0HWKRGHQ ���
7DEHOOH�����hEHUVLFKW��EHU�GLH�DP�3\URO\VH�*&�06�GXUFKJHI�KUWHQ�9HUVXFKH9HUVXFK (LQVDW]VWRII 7HPSHUDWXU 0HWKRGH (LQZDDJH%%����� %RGHQEHODJ ����& 6*%% ���%%����� %RGHQEHODJ ����& 6*%% ���3(3$5$�� 3(�&O�3DUDIILQ ����& 6*&O3$5$ ���3(3$5$�� 3(�&O�3DUDIILQ ����& 6*&O3$5$ ���&/3$��� &KORUSDUDIILQ ����& 6*&O3$5$ ���&/3$��� &KORUSDUDIILQ ����& 6*&O3$5$ ���39&3���� 39&�3KRVSKRUVlXUHHVWHU ����& 6*&O3$5$ ������39&3���� 39&�3KRVSKRUVlXUHHVWHU ����& 6*&O3$5$ ������37$��� 3KRVSKRUVlXUHHVWHU ����& 6*&O3$5$ ����/0%��B�� 3(�&RPSRXQG ����& 6*3(� ���/0%�B�� 3(�&RPSRXQG ����& 6*3(� ���33��� 33�&RPSRXQG ����& 6*33� ���33��� 33�&RPSRXQG ����& 6*33� ���33��� 3KRVSKRUVlXUHHVWHU�39& 6*33, ������
'23��� '(+3 ����& 6*33, ���36����� 36�&RPSRXQG ����& 6*36� ���36������ 36�&RPSRXQG ����& 6*36� ���33��� 3KRVSKRUVlXUHHVWHU�39& ����& 6*3\&&� ������
33��� '(+3�39& ����& 6*3<*& �������6��� 6FKODXFK ����& 6*�3\*& ���6��� 6FKODXFK ����& 6*�3\*&� ���.:���� .DEHO ����& 6*�3\*&� ���.:���� .DEHO ����& 6*�3\*&� ���39&����� 39& ����& 6*3\*&� ���33��� '(+3�39& ����& 6*3<*&� �������33����& 3KRVSKRUVlXUHHVWHU�39& ����& 6*3\*&����&
'23��� '(+3 ����& 6*3\*&� ���33��� '(+3�39& ����& 6*3<, �������



��� ��0HWKRGHQ
7DEHOOH�����%HQXW]WH�3\URO\VH�*&�06�0HWKRGHQ��,QMHNWRUWHPSHUDWXU�����&��7UlJHUJDVGUXFN�����N3D��&KURPSDFN�&3�:D[��������P�������PP������P�0HWKRGH 7HPS��3URJUDPP 7UlJHUJDV�SURJUDPP 7RWDO�IORZ�6SOLWW 0DVVHQEHUHLFKP�]6*%% ��±���PLQ±��� ���N3D�PLQ ����� ������6*3<*& ��±���PLQ±������PLQ±������PLQ±������PLQ

V�R� ������� ������

6*3<*&� V�R� V�R� ���� ������6*3<*&� V�R� ± ������� ������6*3<*&� V�R� ������� ������6*3<*&� V�R� ± ������� ������6*3(� ���&±���PLQ�����& ���N3D�PLQ ������
6*3(� V�R� V�R� ������6*36� V�R� V�R� �����6*33� V�R� V�R�6*33� V�R� V�R�6*33� V�R� V�R�6*33� V�R� V�R� �������6*+2��� V�R� V�R�3(3$5$�� V�R� V�R�
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� /LWHUDWXUOLVWH
$30( $30(�� $VVRFLDWLRQ�RI�3ODVWLFV�0DQXIDFWXUHUV�LQ�(XURSH��3ODVWLFV��$Q�DQDO\LVLV�RI�SODVWLFV�FRQVXPSWLRQ�DQG�UHFRYHU\�LQ�:HVWHUQ�(XURSH�������%U�VVHO�����%DOFHUHN %DOFHUHN��:���'HK\GURKDORJHQLHUXQJ�YRQ�39&�KDOWLJHQ�.XQVWVWRIIDEIlOOHQ�GXUFK�3\URO\VH�± (LQH�0|JOLFKNHLW�]XU�5�FNJHZLQQXQJ�YRQ�:HUWVWRIIHQ"�'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������%DQDQDHH %DQDQDHH��-���/DUVRQ��5���(IIHNWV�RI�$GGLWLYHV�XQ�WKH�)RUPDWLRQ�RI�2UJDQRFKORULQH�&RPSRXQGV�GXULQJ�WKH�&RPEXVWLRQ�RI D�&KORULQH�&RQWDLQLQJ�3RO\PHU��:DVWH�0DQDJHPHQW��9RO������������SS��������%HUQDUG %HUQDUG��-��HW�DO���7KH�LQIOXHQFH�RI�39&�RQ�WKH�TXDQWLW\�DQG�KD]DUGRXVQHVV�RI�IOXH�JDV�UHVLGXHV�IURP�LQFLQHUDWLRQ��%U�VVHO��$SULO�����%/$8 %XQG�/lQGHU�$XVVFKXVV�8PZHOWFKHPLNDOLHQ��%HULFKW�GHV�%XQG�/lQGHUDXVVFKXVVHV�8PZHOWFKHPLNDOLHQ�DQ�GLH�����8PZHOWPLQLVWHUNRQIHUHQ]��EHU�$XVZLUNXQJHQ�DXI�GLH�8PZHOW�EHL�GHU�+HUVWHOOXQJ��9HUZHQGXQJ��(QWVRUJXQJ�XQG�6XEVWLWXWLRQ�YRQ�39&��'�VVHOGRUI�����%8:$/ N��+DEHUVDWWHU��gNRLQYHQWDUH�I�U�9HUSDFNXQJHQ��%XQGHVDPW�I�U�8PZHOW��:DOG�XQG�/DQGVFKDIW��%8:$/���%HUQ������&DGRJDP��'�)� 3ODVWLFHUV��LQ �8OOPDQQV�(QF\ORSHGLD�RI�,QGXVWULDO�&KHPLVWU\�9RO�$����6�����II&KDWWHUMHH &KDWWHUMHH��1��HW�DO���$�5HD[DPLQDWLRQ�RI�WKH�'HJUHGDWLRQ�RI�3RO\YLQ\OFKORULGH�E\�7KHUPDO�$QDO\VLV��LQ��-RXUQDO�RI�3RO\PHU�6FLHQFH�������������6�����������&ODXV &ODXV��)���)ULHJH��+���*UHPOHU��'���+UVJ����(V�JHKW�DXFK�RKQH�39&��(LQVDW] �(QWVRUJXQJ�(UVDW]��+DPEXUJ������&RQHVVD &RQHVVD��-��$��HW�DO����.LQHWLF�PRGHO�RI�WKH�S\URO\VLV�RI�SRO\HWK\OHQH�LQ�D�IOXLGL]HG�EHG�UHDFWRU��LQ��-RXUQDO�RI�$QDO\WLF�DQG�$SSOLHG3\URO\VLV�������������6���������&RQVXOWLF &2168/7,&�0DUNHWLQJ�	�,QGXVWULHEHUDWXQJ�*PE+��(QGEHULFKW��3URGXNWLRQV� XQG�9HUEUDXFKVGDWHQ�I�U�.XQVWVWRIIH�LQ�'HXWVFKODQG�XQ WHU�(LQEH]LHKXQJ�GHU�9HUZHUWXQJ�������DXVJHDUEHLWHW�I�U�9.(�H�9���)UDQNIXUW��2NWREHU�����'LGDNWLN 'LGDNWLN�GHU�&KHPLH��KWWS���ZZZ�U]�XQL�IUDQNIXUW�GH�GLGDFKHP�FGRQOLQH��SYF�KWPO
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'LR[LQH KWWS���ZZZ�XPZHOWEXQGHVDPW�GH�XED�LQIR�GDWHQ�GDWHQ�GLR[LQH�KWP(JHU (JHU��&���&KHPLVFKHV�5HF\FOLQJ�YRQ�300$�LP�:LUEHOVFKLFKWUHDNWRU��'LVVHUWDWLRQ�8QLYHUVLWlW�+DPEXUJ������(UJXQ (UJXQ��6���)OXLG�IORZ�7KURXJK�SDFNHG�FROXPV��LQ��&KHPLFDO�(QJHQHHULQJ�SURFHVV���������������)HQVWHUKHLP )HQVWHUKHLP��5�-���&KORULQDWHG�3DUDIILQV��$Q�2YHUYLHZ�RI�WKH�+HDOWK��(QYLURPHQWDO�DQG�5HJXODU\�6WDWXV��1/*,�6SRNHVPDQ��9RO�����1R����3��*lFKWHU *lFKWHU� 5���0�OOHU��+���+UVJ����7DVFKHQEXFK�GHU�.XQVWVWRIIDGGLWLYH���0�QFKHQ�X�D�������*HOGDUW *HOGDUG��'���*DV�)OXLGL]DWLRQ�7HFKQRORJ\��&KLFKHVWHU�X�D�������
*HUGHV *HUGHV��&���3\URO\VH�YRQ�%LRPDVVH�$EIDOO��7KHUPRFKHPLVFKH�.RQYHUVLRQ�PLW�GHP�+DPEXUJHU�:LUEHOVFKLFKWYHUIDKUHQ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������*UDXVH *UDXVH��*���&KHPLVFKHV�5HF\FOLQJ�YRQ�3RO\HWK\OHQWHUHSKWKDODW�XQG�3RO\PHWK\ODFU\ODW��'LVVHUWDWLRQ��8QL�+DPEXUJ������*UHHQ *UHHQ�-���$�5HYLHZ�RI�3KRVSKRUXV�&RQWDLQLQJ�)ODPH�5HWDUGDQWV��-RXUQ DO�RI�)LUH�6FLHQFHV��9RO������1RY�'HF������*UHHQSHDFH *UHHQSHDFH��+UVJ����39&�5HF\FOLQJ�LQ�'HXWVFKODQG������± $QVSUXFK�XQG�:LUNOLFKNHLW��+DPEXUJ�����*ULWWQHU *ULWWQHU��1���8QWHUVXFKXQJHQ�]XU�:LUEHOVFKLFKWS\URO\VH�YRQ�3RO\HWKHU �3RO\XUHWKDQHQ�VRZLH�(QWZLFNOXQJ�XQG�(USUREXQJ�HLQHU�R[LGLHUHQGHQ�6WXIH�]XU�3UR]HVVZlUPHHU]HXJXQJ�DXV�3\URO\VHUHVWVWRIIHQ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������+DQLVFK +DQLVFK��-���$NWXHOOHU�6WDQG�GHU�%DXDEIDOOVRUWLHUXQJ��(QWVRUJXQJVSUD[LV�������+DXSW +DXSW��-���'DV�����HU�6\QGURP��'HU�:HJ�LQ�GLH�.RQVXPJHVHOOVFKDIW�����$XIO���6����+LQ] +LQ]��%���3\URO\VH�YRQ�39&�KDOWLJHQ�.XQVWVWRIIHQ��&KORUDXVWUDJ�PLW�$PPRQLDN��3URMHNWLHUXQJ�HLQHU�(QWVRUJXQJVDQODJH��$XWRPDWLVLHUXQJ�GHV�7HFKQLNXPV��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������+RIIPRFNHO +RIIPRFNHO��0���%HVHLWLJXQJ�YRQ�2UJDQRFKORU�DXV�KHL�HQ��3\URO\VH ���*DVHQ�XQG�%HJOHLWXQWHUVXFKXQJHQ�DQ�HLQHU�WHFKQLVFKHQ�'HPRQVWUDWLRQVDQODJH�]XU�.XQVWVWRIIS\URO\VH��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������-HQNQHU -HQNQHU��+��%UDQGVFKXW]DXVU�VWXQJ�I�U�7KHUPRSODVWH��LQ��*lFKWHU��5���0�OOHU��+���+UVJ����7DVFKHQEXFK�GHU�.XQVWVWRIIDGGLWLYH���0�QFKHQ�X�D������� ��6������
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II.DVWQHU .DVWQHU��+���3\URO\WLVFKH�(U]HXJXQJ�YRQ�&UDFNHUIHHG�DXV�$OWNXQVWVWRIIHQ�LQ�GHU�:LUEHOVFKLFKW�HLQ�URKVWRIIOLFKHV�9HUZHUWXQJVYH UIDKUHQ�HQWZLFNHOW�LQ�=XVDPPHQDUEHLW�PLW�%3�&KHPLFDOV��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������.lXIHU .lXIHU��+���YRQ�4XDVW��2���5HF\FOLQJ�KDORJHQKDOWLJHU�.XQVWVWRIIH��9HUIDKUHQVNRQ]HSW�XQG�:LUWVFKDIWOLFKNHLWVEHUHFKQXQJ��.XQVWVWRIIH������������6����.ODPDQQ .ODPDQQ��-��'���39&�6WDELOLVDWRUHQ��LQ��.XQVWVWRIIH������������6����.RFK .RFK��-���3\URO\VH�YRQ�HVWQLVFKHP�gOVFKLHIHU�XQG�gOVFKOlPPHQ�DXV�GHP�.LYLWHU�3UR]H��LQ�GHU�:LUEHOVFKLFKW��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������.RQYHUVLRQ�&KORUFKHPLH 3OLQNH� (���6FK�VVOHU��5���.lPSI��.���.RQYHUVDWLRQ�&KORUFKHPLH��+UVJ��+HVVLVFKHV�0LQLVWHULXP�I�U�8PZHOW�(QHUJLH�XQG�%XQGHVDQJHOHJHQKHLWHQ��:LHVEDGHQ������.|UQHU .|UQHU��)���8QWHUVXFKXQJ�]XU�PHWDOOLVFKHQ�/HLWIlKLJNHLW�YRQ�PHWDOOLVFKHQ�3RO\DFHW\OHQ�)LOPHQ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������.UDPEURFN .UDPEURFN��:��'LH�%HUHFKQXQJ�GHV�=\NORQDEVFKHLGHUV�XQG�SUDNWLVFKH�*HVLFKWVSXQNWH�]XU�$XVOHJXQJ��7HLO���XQG����LQ��$XIEHUHLWXQJVWHFKQLN���������XQG��������.XQVWVWRIIH .XQVWVWRIIH����������/DFNQHU /DFNQHU��9�� 7KHUPLVFKH�$XIDUEHLWXQJ�YRQ�.XQVWVWRIIDEIlOOHQ�LP�([WUXVLRQVSUR]HVV�I�U�URKVWRIIOLFKH�9HUZHUWXQJVYHUIDKUHQ��$DFKHQHU�%HLWUlJH�]XU�.XQVWVWRIIYHUDUEHLWXQJ��%G������$DFKHQ������/DWWLPHU /DWWLPHU��5��3���'LUHFW�DQDO\VLV�RI�SRO\SURS\OHQH�FRPSRXQGV�E\�WKHUPDOGHVRUSWLRQ�DQG�S\URO\VLV�± PDVV�VSHFWURPHWU\��LQ��-RXUQDO�RI�$QDO\WLFDO�DQG�$SSOLHG�3\URO\VLV������������������/HQRLU /HQRLU��'���6DQGHUPDQQ��+���(QWVWHKXQJ�XQG�:LUNXQJ�YRQ�'LR[LQHQ��LQ��%LRORJLH�LQ�XQVHUHU�=HLW������-DKUJ��������1U���������II/ROO /ROO��8���0%$�I�KU�]X�GHSRQLHUHQGH�$EIlOOH��-D�± DEHU�GHU�5HVW�VROOWH�LQ�GHQ�2IHQ��(QWVRUJXQJVSUD[LV������������6��/XW] /XW]��-�7��MU��,PSDFW�PRGLILHUV�IRU�39&��WKH�KLVWRU\�DQG�SUDFWLFH��LQ��-RKQ�7�/XW]�>+UVJ�@��1HZ�<RUN�X�D�������0F1HLOO 0F1HLOO��,��&���0HPHWHD��/���3\URO\VLV�RI�SRO\�YLQ\O�FKORULGH���GLRFW\O�SKWKDODWH�DQG�WKHLU�PL[WXUH��3RO\PHU�'HJUDGDWLRQ�DQG�6WDELOLW\������������6������0HQQHULFK�, 0HQQHULFK��&���8QWHUVXFKXQJHQ�]XP�FKHPLVFKHQ�5HF\FOLQJ�YRQ�(ODVWRPHUDEIlOOHQ�GXUFK�3\URO\VH��'LVVHUWDWLRQ ��8QLYHUVLWlW�+DPEXUJ������
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0HQQHULFK�,, 0HQQHULFK��&���5RKVWRIIOLFKHV�5HF\FOLQJ�YRQ�UHLIHQJXPPL�GXUFK�ZLUEHOVFKLFKWS\URO\VH�QDFK�GHP�+DPEXUJHU�9HUIDKUHQ��'LSORPDUEHLW���8QLYHUVLWlW�+DPEXUJ������0HQ]HO 0HQ]HO��-���'HU�S\URO\WLVFKH�$EEDX�YRQ�.XQVWVWRII�LQ�HLQHU�:LUEHOVFKLFKW��0DVVHQ� XQG�6WRIIELODQ]LHUXQJ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������0HUVLNRZVN\ 0HUVLNRZVN\��,���(MOHUWVRQ�-���/RQJ�WHUP�EHKDYLRU�RI�39&�SURGXFWV�XQGHU�ODQGILOO�FRQGLWLRQV��'LVVHUWDWLRQ��7HFKQLVFKH�8QLYHUVLWlW�+DPEXUJ�+DUEXUJ������0H\HU 0H\HU��*���6FKLIIQHU��(���7HFKQLVFKH�7KHUPRG\QDPLN�
0LFKDHOL���/DFNQHU 0LFKDHOL��:���/DFNQHU��9���8QWHUVXFKXQJHQ�]XU�$XIEHUHLWXQJ�YRQ�JHPLVFKWHQ�.XQVWVWRIIUHVWHQ�GXUFK�GHJUDGDWLYH�([WUXVLRQ��%0)7 �$EVFKOXVVEHULFKW������
0|OOHU�-HVNH 0|OOHU��5 ��-HVNH��8����5HF\FOLQJ�YRQ�39&��*UXQGODJHQ�6WDQG�GHU�7HFKQLN��+DQGOXQJVP|JOLFKNHLWHQ��.DUOVUXKH������0XVFKHO�NQDXW] 0XVFKHONQDXW]��(���'LH�%HUHFKQXQJ�YRQ�=\NORQDEVFKHLGHUQ�I�U�*DVH��LQ��&KHPLH�,QJ�7HFKQ������-DKUJ�����������1U�������6����1LHGHUVDFK�VHQ KWWS���ZZZ�PX��QLHGHUVDFKVHQ�GH�IXQFWLRQV�GRZQORDG2EMHFW����F������BV������SGI2EVW 2EVW��*���8QWHUVXFKXQJHQ�]XU�URKVWRIIOLFKHQ�9HUZHUWXQJ�YRQ�$EIDOONXQVWVWRIIHQ�XQG�6SH]LDONDXWVFKXNHQ�GXUFK�3\URO\VH�VRZLH�.RQVWUXNWLRQ�XQG�(USUREXQJ�HLQHU�]XVlW]OLFKHQ�&UDFNVWXIH�]XU�(U]HXJXQJ�YRQ�.RNVHQ�XQG�KHL]ZHUWUHLFKHQ�*DVHQ�QDFK�GHP�+DPEXUJHU�9HUIDKUHQ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������2UJDQLNXP 2UJDQLNXP��2UJDQLVFK�FKHPLVFKHV�*UXQGSUDNWLNXP������$XIO���%HUOLQ�X�D�������2XGKXLV 2XGKXLV�$�%�-���'H�:LW�3�� 7URPS�3�-�-���0RXOLMQ�-�$���$Q�H[HPSORU\�VWXG\�RI�WKH�SURVVHVLQJ�RI�SODVWLFV��E\�PHDQV�RI�S\URO\VLV��ZLWK�HPSKDVLV�RQ�39&�DOXPLQLXP�FRPELQDWLRQV��LQ��-RXUQDO�RI��$QDO\WLFDO�DQD�$SSOLHG�3\URO\VLV�������������������3HUNRZ 3HUNRZ��+���'HU�S\URO\WLVFKH�$EEDX�YRQ�.XQVWVWRII�LQ�HLQHU�6DO]VFKPHO]H�±0DVVHQ���6WRII� XQG�(QHUJLHELODQ]LHUXQJ��'LVVHUWDWLRQ��8QLYHUVLWlW�+DPEXUJ������3OR� 3OR���7���9HUVXFKH�]XP�$XVVFKOXVV�GHU�%LOGXQJ�SRO\FKORULHUWHU�'LEHQ]R �S�'LR[LQH�XQG��IXUDQH�EHL�GHU�1LHGHUWHPSHUDWXUDQDO\VH�YRQ 3RO\YLQ\OFKORULG��'LSORPDUEHLW��8QLYHUVLWlW�+DPEXUJ������3RKOH 3RKOH��+���39&�XQG�8PZHOW��(LQH�%HVWDQGVDXIQDKPH��%HUOLQ������
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