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7H[WIRUPDWH
*UXQGVlW]OLFKHV�]X� RQOLQH�3XEOLNDWLRQHQ
(LQ]HOQH�$VSHNWH�HLQHU� RQOLQH�3XEOLNDWLRQ$QOLHIHUXQJVIRUPDWH$QOLHIHUXQJ'DWHLJU|�H)RUPDWLHUXQJHQ.RQYHUWLHUXQJ'DUVWHOOXQJ�DXI�GHP�6HUYHU���LP�,QWHUQHW$UFKLYLHUXQJ3UREOHPH
*UXQGVlW]OLFKHV�]X� RQOLQH�3XEOLNDWLRQHQ
'LH�9HU|IIHQWOLFKXQJ�YRQ�'RNXPHQWHQ�LP�,QWHUQHW�JHZLQQW�LQ�] XQHKPHQGHP�0D�H�DQ�%HGHXWXQJ�2QOLQH�3XEOLNDWLRQHQ� LP�%HUHLFK� GHU�+RFKVFKXOHQ� GHFNHQ� PLWWOHUZHLOH�H LQ�J UR�HV� 6SHNWUXP� DE�$UWLNHO�� ZLVVHQVFKDIWOLFKH� %HLWUlJH�� 9RUOHVXQJVYHU]HLFKQLVVH�� 8QWHUULFKWV�� RGHU� 6FKXOXQJVPD�WHULDOLHQ��)RUPXODUH�GHU�9HUZDOWXQJ�XQG�VHOEVWYH UVWlQGOLFK�DXFK�³DOOJHPHLQH¦�+RFKVFKXOVFKULIWHQVRZLH�2QOLQH�'LVVHUWDWLRQHQ�:lKUHQG� KWPO�QDFK�ZLH�YRU�GLH�YHUEUHLWHWVWH�)RUP�GHU�9HU|IIHQWOLFKXQJ�LP� ZZZ�GDUVWHOOW��VROO�LQGLHVHP� 7XWRULXP� DXI� GLH� 9HU|IIHQWOLFKXQJ� YRQ� 'RNXPHQWHQ� LP� SGI�'DWHLIRUPDW� HLQJHJDQJHQZHUGHQ��'LHVHV�'DWHLIRUPDW�ELHWHW�VLFK�YRU�DOOHP�GHVKDOE�DQ��ZHLO�HV�GLH� OD\RXWJHWUHXH�:LHGHUJDEHHLQHV�'RNXPHQWV�LP�ZZZ�HUP|JOLFKW��ZDV�PLW� KWPO�NDXP�]X�HUUHLFKHQ�LVW�$QKDQG�HLQHV�%HLVSLHOV�VROO�LQ�GLHVHP�7XWRULDO�GLH�%HDUEHLWXQJ�HLQHV�'RNXPHQWV�EHVFKULHEHQ�XQGGXUFKJHI�KUW�ZHUGHQ��ELV�HV�DOV� SGI�'DWHL�LP�ZZZ�YHU|IIHQWOLFKW�ZHUGHQ�NDQQ�'LHV� VROO� P|JOLFKVW� LP� 'LDORJ� PLW� GHQ� 7HLOQHKPHUQ� JHVFKHKHQ�� 3UREOHPH�� (UIDKUXQJHQ�/|VXQJVP|JOLFKNHLWHQ�VROOHQ�PLWHLQDQGHU�DX VJHWDXVFKW�ZHUGHQ�'D�]XU�=HLW�GLH�RQOLQH�'LVVHUWDWLRQHQ�GDV�*URV�GHU� YRQ� XQV� YHU|IIHQWOLFKWHQ� RQOLQH�3XEOLNDWLRQHQGDUVWHOOHQ�� VROO� DQ� YHUVFKLHGHQHQ� 6WHOOHQ�G LHVHV� 6NULSWHV� LQ�N OHLQHQ� ([NXUVHQ� VSH]LHOO� DXI� GLHVHHLQJHJDQJHQ�ZHUGHQ�

(UVWHU�([NXUV�]X�GHQ� RQOLQH�'LVVHUWDWLRQHQ,P�%HVFKOX��GHU�.0.��EHU�GLH�*UXQGVlW]H�I�U�GLH�9HU|IIHQWOLFKXQJ�YRQ�'L VVHUWDWLRQHQ�YRP����������� LQ� GHU� )DVVXQJ�� YRP� ����������� ZLUG�G LH� 0| JOLFKNHLW� DXIJHI�KUW�� GHU9HU|IIHQWOLFKXQJVSIOLFKW������GXUFK�GLH�$EOLHIHUXQJ�H LQHU�HOHNWURQLVFKHQ�9HUVLRQ������JHQ�JH]X� WXQ�� 1HEHQ� DQGHUHQ� $GUHVVHQ�� LVW� GLHVHU� % HVFKOX��X QWHU� KWWS���XE�XQL�GXLV�EXUJ�GH�GLVVRQOLQH�.0.�KWPO�HLQVHKEDU�=ZDU�KDEHQ�ELVKHU�QXU� GLH�ZHQLJVWHQ� �ZHQQ��EHUKDXSW�ZHOFKH��3URPRWLRQVRUGQXQJHQ� HLQHGDKLQJHKHQGH�(UJlQ]XQJ�HUIDKUHQ��VR�JLEW�HV�DEHU� H�J��LQ�2OGHQEXUJ�HLQHQ�%HVFKOX��GHU� 'H�NDQH��GLHVH�$UW�GHU�3XEOLNDWLRQ�DQ]XHUNHQQHQ�



%UDXQ��.���=XU�3UD[LV�GHV�HOHNWURQLVFKHQ�3XEOL]LHUHQV�DQ�GHU�+RFKVFKXOH �
=XU�=HLW�L VW� GLH� RQOLQH�'LVVHUWDWLRQ�G LH� KlXILJVWH�)RUP�GHU� RQOLQH�9HU|IIHQWOLFKXQJ�� GLH� DQGDV� %,6� KHUDQJHWUDJHQ� ZLUG�� �(LQH� GHU� YHU|IIHQ WOLFKWHQ� $UEHLWHQ� LVW� GLH� 'LVVHUWDWLRQ� GHVHKHPDOV� lOWHVWHQ� 'RNWRUDQGHQ� GHU� 8QL�� GHU� PLW� ��� -DKUHQ� GLHVHV� ]XNXQIWVZHLVHQGH9HU|IIHQWOLFKXQJVIRUP�ZlKOWH��

(LQ]HOQH�$VSHNWH�HLQHU� RQOLQH�3XEOLNDWLRQ
$QOLHIHUXQJVIRUPDWH
'DV�RSWLPDOH� $QOLHIHUXQJVIRUPDW� HLQHV�'RNXPHQWV� LVW� SGI �3RUWDEOH� 'RFXPHQW� )RUPDW ��� GD� LQGLHVHP� DXFK�G LH� 9HU|IIHQWOLFKXQJ� GHV� 'RNXPHQWV� HUIROJW�� 3GI� LVW� HLQ� YRQ�G HU� )LUPD� $GREHHQWZLFNHOWHV� 'DWHLIRUPDW�� GDV� HLQ� SODWWIRUPXQDEKlQJLJHV� /HVHQ�G LHVHU� 'DWHLHQ� HUP|JOLFKW� � ,QGLHVHP�)RUPDW�ZHUGHQ�G LH�'RNXPHQWH�LP� ZZZ�DXIJHOHJW��VR�G D��VLH� LP�3ULQ]LS�N HLQHU�ZHLWHUHQ%HDUEHLWXQJ��PLW� $FUREDW�([FKDQJH��EHG�UIHQ�'LH�]XP�/HVHQ�HLQHU� SGI�'DWHL�QRWZHQGLJH�$QZHQGXQJ� $FUREDW�5HDGHU�LVW�NRVWHQIUHL�X�D�� LP� ,Q�WHUQHW� HUKlOWOLFK�� /HL GHU� LVW� GLH� ]XU� (UVWHO OXQJ� GLHVHV� 'DWHLIRUPDWV� Q|WLJH� $QZHQGXQJ� $FUREDW'LVWLOOHU�� RGHU� GHU� $GREH� SGIZULWHU�� QLFKW� NRVWHQIUHL�� VR�G D��E LVKHU� HUVW� HLQH� $UEHLW� LQ� GLHVHP)RUPDW�DQJHOLHIHUW�ZXUGH��%HLGH�VLQG�LP� $FUREDW�*HVDPWSDNHW�GHU�)LUPD�$GREH�HQWKDOWHQ��FD��'0�����/HLGHU� JLEW� HV� PHLQHV� :LVVHQV� NHLQH� VKDUH�� RGHU� JDU� IUHHZDUH�� GLH� GLHV� HEHQIDOOV� OHLVWHW�� (LQHNRVWHQJ�QVWLJH�$OWHUQDWLYH�]XP�$GREH�3DNHW�PDJ�GDV�3URJUDPP� 1LN1DN��ODXW� F©W�����������6����'0� ������ I�U� HLQH� (LQ]HOSODW]OL]HQ]�� VHLQ�� GDV� YRQ� SV� ]X� SGI� NRQYHUWLHUW�� $OOHUGLQJV� ELHWHW� GDV$FUREDW�3DNHW�]XVlW]OLFKH�6RIWZDUH��ZLH� H�J��([FKDQJH��PLW�GHP�GLH� SGI�'DWHLHQ�EHDUEHLWHW�ZHUGHQN|QQHQ��'LHV�ELHWHW� 1LN1DN�VR�QLFKW�
3GI� ZXUGH� YRQ� $GREH� DXV� GHP� 3RVW6FULSW �'DWHLIRUPDW� HQWZLFNHOW�� GDV� DOV� $QOLHIHUXQJVIRUPDWHEHQIDOOV�LQ�)UDJH�NRPPW��'LHVHV�)RUPDW�HUODXEW�PLW�GHP� 'LVWLOOHU�HLQH�VFKQHOOH�XQG�LQ�GHU�5HJHOSUREOHPORVH�:DQGOXQJ�LQ� SGI�'DWHLHQ��=X�EHDFKWHQ�LVW�KLHU�GLH�QLFKW�XQHUKHEOLFKH�*U|�H�GHU� 'D�WHLHQ�� GLH� I�U� GHQ� ³QRUPDOHQ¦� 7UDQVSRUW� PLW�'LVNHWWHQ� XQJ�QVWLJ� VHLQ�N DQQ�� %LVKHU� ]HLJW� XQVHUH(UIDKUXQJ��GD��YRU�DOOHP�$SSOH� 0F,QWRVK�1XW]HU�XQG�� 1XW]HULQQHQ�LKUH�'RNXPHQWH�EHUHLWV�DOV� SV�'DWHLHQ�DQOLHIHUQ�
=XU�=HLW�ZLUG�GLH�0HKU]DKO�GHU�$UEHLWHQ�� DXV�JHLVWHVZLVVHQVFKDIWO LFKHQ�%HUHLFKHQ�LP�� ,%0�NRP�SDWLEOHQ�� :LQZRUG�'DWHLIRUPDW� �
� GRF�� DQJHOLHIHUW�� 'LHV� LVW� MHGRFK� DXI� 'DXHU� QLFKW� Z�QVFKHQV�ZHUW��GD�GLHVH�'DWHLHQ�EHNDQQWHUPD�HQ�HLQ� 0DNURYLUHQ�3UREOHP�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�PLWVLFK�EULQJHQ�N|QQHQ�:LU� VWUHEHQ� KLHU� DQ�� JHJHEHQHQIDOOV� HLQHQ� 3RVW6FULSW�IlKLJHQ� 'UXFNHUWUHLEHU� DQ�G LH� 1XW]HU� XQG1XW]HULQQHQ�DXV]XJHEHQ��GDPLW�GLHVH�DXI�LKUHQ�HLJHQHQ�*HUlWHQ�GLH�3RVW6FULSW�'DWHLHQ�HUVWHOOHQ� �'D�ZLU�GLHV�DEHU�PRPHQWDQ�QRFK�QLFKW�LQ�GLHVHU�$UW�KDQGKDEHQ��.OlUXQJ�GHU�/L]HQ]IUDJH��� DN]HS�WLHUHQ�ZLU�DXFK�:LQZRUG�'DWHLHQ��'LH�:DQGOXQJ�LQ�3RVW6FULSW�XQG� SGI�ZLUG�GDQQ�KLHU�LP�%,6� YRU�JHQRPPHQ�
(LQH� YRU� DOOHP� LQ�Q DWXUZLVVHQVFKDIWOLFKHQ�)DFKEHUHLFKHQ�YHUZHQGHWH�$QZHQGXQJ� LVW� /D7H[�� I�UGLH�DXV�GHU�KHUDXV�PLWWHOV� GYLSV��GYL�WR�SV��HEHQIDOOV�GLH�(U]HXJXQJ�YRQ� SV�'DWHLHQ�P|JOLFK�LVW��'LHELVKHU�KLHU�HLQJHUHLFKWHQ�3XEOLNDWLRQHQ��ZXUGHQ�LQ�GHU�7DW�DOV� SV�'DWHLHQ�DQJHOLHIHUW��EDUJHQ�DEHUGHQQRFK�HLQLJH�6FKZLHULJNHLWHQ��$XI�GLHVH�3UREOHPH�VROO�XQWHQ�HLQJHJDQJHQ�ZHUGHQ�
$SSOH�0F,QWRVK�1XW]HU�XQG�� 1XW]HULQQHQ�N|QQHQ�]ZDU�LQ�HLQLJHQ�$QZHQGXQJHQ� ,%0�NRPSDWLEHODEVSHLFKHUQ��VROOWHQ�DEHU�EHUHLWV�HUVWHOOWH�3RVW6FULSW�'DWHLHQ�]XU�9HUI�JXQJ�VWHOOHQ�XQG�]XGHP� GDU�DXI�DFKWHQ�� GD�� GLH�'LVNHWWHQ� ,%0�NRPSDWLEHO� IRUPDWLHUW� VLQG��ZHQQ� VLH� GLH�'DWHLHQ�PLW� GLHVHP0HGLXP�DQOLHIHUQ��'LH�ZHLWHUH�%HDUEHLWXQJ�LVW�X QSUREOHPDWLVFK�
� =X�HLQLJHQ�ZHLWHUHQ�(LJHQVFKDIWHQ�GHV�SGI�DOV�$XVJDEHIRUPDW�V�X�� $OOHUGLQJV�EHILQGHQ�VLFK�DXFK�DXI�GHU�:LQ���&'�520�7UHLEHU��GLH�PDQ�YHUZHQGHQ�NDQQ�
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$QOLHIHUXQJ
'LH�$QOLHIHUXQJ�NDQQ�PLWWHOV�'LVNHWWHQ�RGHU�&'�520�HUIROJHQ��DEHU�HEHQVR�VWHOOHQ�ZLU�HLQHQ� %H�UHLFK�DXI� HLQHP� IWS�6HUYHU�]XU�9HUI�JXQJ�� VR�G D�� DXFK� GLHVH�)RUP� GHU�$QOLHIHUXQJ�P|JOLFK� LVW�'XUFK�HLQ�DQRQ\PHV� ORJLQ�HUKDOWHQ�GLH�$XWRUHQ�XQG�$XWRULQQHQ��VFKUHLEHQGHQ��=XJULII�DXI�HLQ� LQ�FRPLQJ?��9HU]HLFKQLV��LQ�GHP�VLH�GDQQ�ZLHGHUXP�HLQ�QHXHV�9HU]HLF KQLV�XQWHU�LKUHP�1DPHQ� DQOH�JHQ�N|QQHQ��XP�GDULQ�GLH�'DWHLHQ�DE]XO HJHQ�
'DWHLJU|�H
:LU�HPSIHKOHQ�GHQ�$XWRUHQ�XQG�$XWRULQQHQ��MHGHV�.DSLWHO�LKUHU�$UEHLW�DOV�HLJHQH�' DWHL�DQ]XOHJHQ�6ROOWH� GLH� $UW� GHU� 3XEOLNDWLRQ� .DSLWHO� QLFKW� EHLQKDOWHQ�� VR� VROOWH� VLH�H LQH� P|JOLFKVW� HLQGHXWLJH6WUXNWXU�KDEHQ��GLH�HLQH�JXWH�$XIO|VXQJ�LQ�HLQ]HOQH�'DWHLHQ�P|JOLFK�PDFKW�'LHV�GLHQW�QLFKW�QXU�GHU�hEHUVLFKWOLFKNHLW�EHL�GHU�1DYLJDWLRQ�VRQGHUQ�YRU�DOOHP�DXFK�GHU� 9HUN�U�]XQJ�GHU�/DGH]HLWHQ� LP� ZZZ�� GD�VR�G LH�'DWHLJU|�H� JHULQJ� JHKDOWHQ�ZHUGHQ�NDQQ��*UXQGVlW]OLFKVLQG� SGI�'DWHLHQ�LQ�LKUHP�6SHLFKHUEHGDUI�VHKU�DQVSUXFKVORV��:lKUHQG�GLH�'DWHLHQ�EHL�GHU� :DQG�OXQJ� YRQ� H�J��:LQZRUG� ]X� 3RVW6FULSW� LQ�G HU� 5HJHO� ZDFKVHQ�� ZLUG�G LH�'DWHQPHQJH� GHU� SV�'DWHLGDQQ�ZLHGHUXP�VHKU�UHGX]LHUW��ZHQQ� SGI�DXV�LKU�³GHVWLOOLHUW¦�ZLUG�

=ZHLWHU�([NXUV�]X�GHQ� RQOLQH�'LVVHUWDWLRQHQ=XVlW]OLFK�]X�GHQ�LQKDOWOLFKHQ�'DWHLHQ�P�VVHQ�IROJHQGH�ZHLWHUH�DEJHOLHIHUW�ZHUGHQ�/HEHQVODXI�� HLGHVWDWWOLFKH� (UNOlUXQJ�� DEVWUDFW� LQ� 'HXWVFK� XQG� (QJOLVFK� VRZLH� ,QKDOWVYHU�]HLFKQLV��:lKUHQG� GLH�H UVWHQ�EHLGHQ�DOV� SGI�'DWHLHQ� LP� ZZZ�EHUHLWJHVWHOOW�ZHUGHQ�� OLHJHQ$EVWUDFW� XQG� ,QKDOWVYHU]HLFKQLV� DOV� KWPO�6HLWHQ� DXI�� VR�G D�� KLHU� GLH� $QOLHIHUXQJ� LQ� HLQHP7H[WIRUPDW��YRU]XJVZHLVH� UWI��Z�QVFKHQVZHUW�LVW��GLH�(U]HXJXQJ�GHV� KWPO�&RGHV�HUIROJW�KLHULQ�GHU�7DXVFK��(GRFVWHOOH�JHPl��HLQHP�YRUJHJHEHQHQ�/D\RXW� �
)RUPDWLHUXQJHQ
%HLP� /DGHQ� HLQHV� DQGHUHQ�'UXFNHUWUHLEHUV� DOV� GHV� I�U� GDV�2ULJLQDO� YHUZHQGHWHQ�NRPPW� HV� IDVWLPPHU�]X�9HUlQGHUXQJHQ�LP� OD\RXW�HLQHV�'RNXPHQWV��GLHV�JLOW�OHLGHU�DXFK�I�U� 3RVW6FULSW�'UXFNHU�WUHLEHU��(LQH� JHQDXH�.RQWUROOH� XQG�J HJHEHQHQIDOOV�1DFKEHDUEHLWXQJ� YRQ� 6HLWHQXPEU�FKHQ� LVW� LQMHGHP�)DOOH�]X�HPSIHKOHQ� �

'ULWWHU�([NXUV�]X�GHQ� RQOLQH�'LVVHUWDWLRQHQ'LH�)RUGHUXQJ�GHU�.0.�XQG�GHU�'HNDQH�ODXWHW�DXI�,GHQWLWlW�GHU�'UXFN H[HPSODUH�PLW�GHQ�LPZZZ�YHU|IIHQWOLFKWHQ��:LU�OHJHQ�GDEHL�DOOHUGLQJV�GHQ�6FKZHUSXQNW�DXI�LQKDOWOLFKH�,GHQWLWlW�³9HUUXWVFKWH¦�=HLOHQ�EH KDQGHOQ�ZLU�DOV�DN]HSWDEOH�$EZ HLFKXQJHQ��'HQQRFK�YHUVXFKHQ�ZLUVHOEVWYHUVWlQGOLFK�VR�QDK�DP�JHGUXFNWHQ�2ULJLQDO�]X�EOHLEHQ�ZLH�P|JOLFK�
8QG�VR�VLHKW�QXQ�GLH�HLJHQWOLFKH�$UEHLW�DXV�
.RQYHUWLHUXQJ�]X� SGI�'DWHL
*UXQGVlW]OLFK�JLEW�HV�]ZHL�0|JOLFKNHLWHQ��]X�HLQHU� SGI�'DWHL�]X�NRPPHQ��EH]RJHQ�DXI�HLQH� :LQ�ZRUG�'DWHL�DOV�$XVJDQJVIRUPDW��� DXV�HLQHU�:LQZRUG�'DWHL�HLQH�3RVW6FULSW�'DWHL��DXV�GLHVHU�GDQQ�GLH� SGI�'DWHL�HUVWHOOHQ� PLWWHOV�GHV�SGIZULWHU�GHU�)LUPD�$FUREDW�GLUHNW�DXV�:LQZRUG�LQ�HLQH�SGI�'DWHL�³GUXFNHQ¦�%HLGH�0|JOLFKNHLWHQ�VROOHQ�LP�)ROJHQGHQ�EHVFKULHEHQ�VHLQ�
� 9HUZHQGHW�ZLUG�KLHUI�U�HLQ�KWPO�SOXJ�LQ�I�U�:LQZRUG�� %HL�GHU�(U]HXJXQJ�YRQ�SGI�PLW�GHP�SGIZULWHU��V�X���VFKHLQW�GLHV�NHLQ�VR�JUR�HV�3UREOHP�]X�VHLQ�



%UDXQ��.���=XU�3UD[LV�GHV�HOHNWURQLVFKHQ�3XEOL]LHUHQV�DQ�GHU�+RFKVFKXOH ��
(UVWHOOHQ�HLQHU�3RVW6FULSW�'DWHL
9RUDXVVHW]XQJ� LVW� GLH� ,QVWDOODWLRQ� HLQHV� 3RVW6FULSW�'UXFNHUWUHLEHUV��'LHV� KHL�W�M HGRFK�Q LFKW�� GD�PDQ�LQ�GHU�7DW�HLQHQ�3RVW6FULSW�'UXFNHU�EHQ|WLJW��GD�GLH�$XVJDEH�LQ�HLQH�'DWHL�XQG�QLFKW�DXI�GHQ'UXFNHU��G�K��3DSLHU�HUIROJW�

$EE���
(V�ZLUG�LP�VLFK�|IIQHQGHQ�)HQVWHU��$EE����� 'UXFNDXVJDEH�LQ�'DWHL�XPOHLWHQ HLQ�QHXHU�'DWHLQDPHYHUODQJW��GHQ�PDQ�IUHL�ZlKOHQ�NDQQ��,Q�GHU�5HJHO�ODXWHW�GLH�'DWHLHQGXQJ��GLH�YRP�6\VWHP�KLHU� YHU�JHEHQ�ZHUGHQ�ZLOO� � SUQ��SULQW�'DWHL���DEHU�PDQ�NDQQ�G LHVH�SUREOHPORV�PLW� � SV��EHUVFKUHLEHQ��'HU$FUREDW� 'LVWLOOHU�� GHU� GLH� SGI�'DWHL� HUVWHOOW�� KDW� DOV� GHIDXOW�(LQVWHOOXQJ� � SV�� �(U� |IIQHW� DEHU� DXFK�SUQ�'DWHLHQ��
'LH�$UEHLW�LQQHUKDOE�YRQ� :LQZRUG�LVW�QXQ�EHHQGHW��VR�GD��PDQ�HV�WKHRUHWLVFK�VFKOLH�HQ�NDQQ��'HUQlFKVWH�6FKULWW� ZLUG�PLW� GHP� $FUREDW� 'LVWLOOHU� JHJDQJHQ�� GHU� VHLQHP�1DPHQ� VHKU� JHUHFKW� ZLUG�LQGHP�HU�WDWVlFKOLFK�QXU�HLQH�)XQNWLRQ�KDW��]X�GHVWLOOLHUHQ�
6WDUWHQ�GHV�$FUREDW�'LVWLOOHU�
0HQ��'DWHL�|IIQHQ$XVZDKO�GHU�JHZ�QVFKWHQ�'DWHL�� SV�RGHU�SUQ�$XVZDKO�GHV�JHZ�QVFKWHQ�'DWHLQDPHQ�I�U�GLH� SGI�'DWHL��GLH��SGI�(QGXQJ�ZLUG�YRP� 'LVWLOOHU� YRU�JHJHEHQ�

$EE���
0LW�GHP�gIIQHQ�GHU�'DWHL�EHJLQQW�GHU� 'LVWLOOHU�DXFK�VRIRUW�VHLQH�$UEHLW��GHUHQ�9HUODXI�HU�LQ�HLQHPNOHLQHQ�)HQVWHU�SURW RNROOLHUW��,VW�HU�IHUWLJ�PHOGHW�HU�GLHV�PLW� -RE�EHHQGHW�

'DV�'RNXPHQW�LQ�:LQZRUG�|IIQHQ0HQ��'DWHL�'UXFNHQ ZlKOHQ'HQ�SV�'UXFNHU�WUHLEHU��DXVZlKOHQ'UXFN�LQ�'DWHL�XPOHLWHQ PDUNLHUHQ2N
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(V�V FKHLQW� IDVW� XQJODXEOLFK�� DEHU� GDV� LVW� HV� LP�:HVHQWOLFKHQ� VFKRQ��+DW� DOOHV� JHNODSSW� �XQG� YRUDOOHP�KDEHQ�GLH�9RUHLQVWHOOXQJHQ�JHVWLPPW���KDEHQ�ZLU�MHW]W�HLQH� SGI�'DWHL��GLH�PLW�GHP� $FUREDW5HDGHU�DQJHVHKHQ��RGHU�PLW�$FUREDW�([FKDQJH�ZHLWHUEHDUEHLWHW�ZHUGHQ�NDQQ�
'LH�9RUHLQVWHOOXQJHQ P�VVHQ�LP�'LVWLOOHU�XQEHGLQJW�EHDFKWHW�ZH UGHQ��GD�VLH�I�U�GDV�VSlWHUH� $XV�VHKHQ�GHU�SGI�'DWHLHQ�PLWYHUDQWZRU WOLFK�VLQG�'LH�DOOJHPHLQHQ�9RUHLQVWHOOXQJHQ� EH]LHKHQ� VLFK� ]XQlFKVW� DXI� GLH�.RPSDWLELOLWlW� GHV�'RNXPHQWVPLW�YHUVFKLHGHQHQ�9HUVLRQHQ�GHV� $FUREDW�5HDGHU��(EHQVR�ZLUG�KLHU�GLH�*U|�H�GHV�3DSLHUV� HLQJH�VWHOOW��DXI�GHP�GLH�$XVJDEH�GHV�'RNXPHQWV�HUIROJW��$EE�����
:LFKWLJHU�MHGRFK�LVW� GLH� (LQEHWWXQJ�G HU�)RQWV� �$EE������+LHU� VROOWH� GLH�(LQVWHOOXQJ�VHLQ�� GD��DOOH)RQWV�HLQJHEHWWHW�ZHUGHQ�� GLH�0DUJH�ELV�]X�ZHOFKHP�8PIDQJ� VXEVHWV� HLQJHEHWWHW�ZHUGHQ� LVW� IUHLZlKOEDU��GHIDXOW�VLQG����� �0LW�GHQ� GDU�EHUKLQDXV�ZlKOEDUHQ�(LQVWHOOXQJHQ�]�%��]XU�.RPSUHVVLRQ�VLQG�PHLQH�(UIDKUXQJHQ�VR�GD��LFK�ELVKHU�NHLQHQ�$QOD��KDEH��DQ�GHQ� GHIDXOW�(LQVWHOOXQJHQ�HWZDV�]X�lQGHUQ�

$EE���

$EE���
'UXFNHQ�LQ�HLQH� SGI�'DWHL
'LHV�9HUIDKUHQ�LVW�VLFKHUOLFK�GDV�VFKQHOOVWH�XQG�XQNRPSOL]LHUWHVWH��XP�]X�HLQHU� SGI�'DWHL�]X� NRP�PHQ�� :LH�LPPHU�EHL�GHQ�HLQIDFKHQ�6DFKHQ�KHUUVFKW�MHGRFK�HLQ�JHVXQGHV�0L�WUDXHQ�JHJHQ�HV�YRU�GDV�QXU�]XP�7HLO�EHVWlWLJW�ZHUGHQ�NDQQ�
� ,FK�KDEH�DOOHUGLQJV�����HLQJHVWHOOW�� 'LHVH�'DWHL�ZXUGH�DXI�GLHVH�:HLVH�HUVWHOOW�



%UDXQ��.���=XU�3UD[LV�GHV�HOHNWURQLVFKHQ�3XEOL]LHUHQV�DQ�GHU�+RFKVFKXOH ��
%HL�GHU�:DQGOXQJ��QRUPDOHU��7H[WGDWHLHQ�NDQQ�PDQ�GLHVHQ�:HJ�RKQH�5LVLNR�JHKHQ��9RUVLFKW�PDJJHERWHQ� VHLQ� EHL� NRPSOH[HQ� )RUPDWL HUXQJHQ�� HLQJHEXQGHQHQ� *UDILNHQ�XQ G� DXIZHQGLJHU� *HVWDO�WXQJ�
'DV�9HUIDKUHQ�lKQHOW�VWDUN�GHU�(UVWHOOXQJ�HLQHU�3RVW6FULSW�'DWHL��M HGRFK�GUXFNW�PDQ�Q LFKW�PLW� HL�QHP� SV�'UXFNHUWUHLEHU� VRQGHUQ�PLW� GHP� SGIZULWHU�DOV�'UXFNHU��$XFK�K LHU�ZLUG� LQ�HLQH�'DWHL� JH�GUXFNW�'HU�SGIZULWHU�YHUODQJW�GLH�9HUJDEH�HLQHV�1 DPHQV�I�U�GLH� SGI�'DWHL�VRZLH�GLH�$QJDEH�GHV� =LHOYHU�]HLFKQLVVHV��$EE�����,VW�HU�]XIULHGHQ�PLW�GHQ�$QJDEHQ��HUVWHOOW�HU�HLQH� SGI�'DWHL�

$EE���
%HWUDFKWHQ�GHU�'DWHL�PLW�GHP� $FUREDW�5HDGHU
3GI�'DWHLHQ�N|QQHQ�PLW�GHP� $FUREDW�5HDGHU�JHOHVHQ�ZHUGHQ��'LHVHU�HQWKlOW�DXFK�GLH� )XQNWLRQDOL�WlWHQ��GLH�GLHVHV�'DWHLIRUPDW�VR�LQWHUHVVDQW�PDFKHQ��'HQQ�QLFKW�DOOHLQ�GLH� OD\RXWJHWUHXH�'DUVWHOOXQJHLQHV�'RNXPHQWV�LVW�GHU�+DXSWYRUWHLO��VRQGHUQ�HEHQVR�]lKOHQ�GD]X�YHUVFKLHGHQH�0|JOLFKNHLWHQ�GHU1DYLJDWLRQ�LQ�HLQHP�'RNXPHQW��=R RPHQ�LQ�HLQ�'RNXPHQW�RGHU�HLQH�LQ�G DV�'RNXPHQW� HLQJHEXQ�GHQH�*UDILN�XQG�YRU�D OOHP�GLH�0DVFKLQHQOHVEDUNHLW�GHV�'RNXPHQWV��=ZDU�LVW� SGI�HLQ�*UDILNIRUPDW�DEHU� HV� LVW� GHQQRFK� P|JOLFK� VWULQJ�6XFKHQ� LQ�G LHVHU� 'DWHL� GXUFK]XI�KUHQ�� lKQOLFK� GHU� LQ�G HQ7H[WYHUDUEHLWXQJVSURJUDPPHQ�
:HLWHUYHUDUEHLWXQJ�HLQHU� SGI�'DWHL�PLW� $FUREDW�([FKDQJH
(LQLJH�0|JOLFKNHLWHQ� GHU�:HLWHUEHDUEHLWXQJ� HLQHU� SGI�'DWHL� VLQG� LQ� HLQHP� ZHLWHUHQ� 'RNXPHQWEHVFKULHEHQ�$Q�GLHVHU�6WHOOH�VROOHQ�QXU�NXU]�GLH�2SWLRQHQ�DXIJHOLVWHW�VHLQ��GLH�LFK�]XPHLVW�YHUZHQGH�� (UVWHOOXQJ�YRQ� WKXPEQDLOV�GHU�6HLWHQ� (LQELQGXQJ�YRQ� K\SHUOLQNV� (LQELQGXQJ�H[WHUQHU�*UDILN���$XGLR��RGHU�9LGHRGDWHLHQ��XQWHU�$QVWHXHUXQJ�GHU�HQWVSUHFKHQGHQ$SSOLNDWLRQHQ��GLH�GDI�U�DOOHUGLQJV�EHL�GHQ� 1XW]HUQ�XQG�1XW]HULQQHQ�LQVWDOOLHUW�VHLQ�P�VVHQ��� $XVZDKO�GHU�6LFKHUKHLWVRSWLRQHQ�I�U�HLQH�'DWHL� 2SWLPLHUXQJ�GHU�'DWHL� �ZLFKWLJ�J HJHQ�GDV�³ EODQN�SDJHV�3KlQRPHQ¦�GHV� 1HWVFDSH� SOXJ�LQ�G HV$FUREDW�5HDGHUV��
'DUVWHOOXQJ�DXI�GHP�6HUYHU���LP�,QWHUQHW
'LH�'DUVWHOOXQJ�DXI�GHP�6HUYHU�VLHKW�EHL�XQV�LP�+DXVH�IROJHQGHUP D�HQ�DXV�
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9RQ�HLQHU�6HLWH��GLH� GLH�ELVKHU�YRUOLHJHQGHQ�3XEOLNDWLRQHQ�QDFK�)DFKEHUHLFKHQ�JHRUGQHW�DXIOLVWHW ��NOLFNW�PDQ�VLFK�]XP�$EVWUDFW�GHU�3XEOLNDWLRQ�� KWPO�6HLWH��PLW�OLQNV�]XP�7LWHOEODWW�� SGI�'DWHL�� VR�ZLH�]XP�,QKDOWVYHU]HLFKQLV�� KWPO�6HLWH���=XGHP�VLQG�K LHU�GLH�+LQZHLVH� XQG� OLQNV�]XP� GRZQORDGGHV�QRWZHQGLJHQ� $FUREDW�5HDGHU�JHJHEHQ��9RP�,QKDOWVYHU]HLFKQLV�DXV�ZHUGHQ�GDQQ�GLH�HLQ]HOQHQ.DSLWHO�HLQHU�$UEHLW�� SGI��DXIJHUXIHQ�=XU�=HLW�Ol�W�GLH��EHUVFKDXEDUH�0HQJH�XQVHUHU� RQOLQH�3XEOLNDWLRQHQ�GLHVHV�HLQIDFKH� EURZVLQJ�]X�-HGRFK�PX�� I�U�GLH�=XNXQIW� GLH� 5HFKHUFKLHUEDUNHLW�HLQHV�'RNXPHQWV�DXFK� GXUFK� HLQH� 'DWHQEDQ�NDEIUDJH�HUIROJHQ�N|QQHQ�
$UFKLYLHUXQJ
(V� EHVWHKW� ]XU� =HLW� QRFK� NHLQ� HQGJ�OWLJHV�� IHVWJHVFKULHEHQHV� $UFK LYLHUXQJVNRQ]HSW�� 0RPHQWDQDUFKLYLHUHQ� ZLU� $QOLHIHUXQJV�� XQG� SGI�'DWHLHQ� LQ� JH]LSSWHU� )RUP� DXI� '$7�%lQGHUQ�� )�U� GDV'UXFN]HQWUXP�GHV�%,6�H[LVWLHUW�HLQ�$UFKLYVHUYHU��GHU�HLQPDO�WlJOLFK� LQFUHPHQWHOO��HLQPDO�SUR� :R�FKH�YROOVWlQGLJ�JHVLFKHUW�ZLUG�$QJHVWUHEW�L VW� HLQH� LQ� YHUVFKLHGHQHQ� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHPHQ� DQJHZDQGWH� )RUP�� GLHHLQH�DXWRPDWLVFKH�� PHKUVWXILJH�$UFKLYLHUXQJ�PLWWHOV�XQWHUVFKLHGOLFKHU�6SHLFKHUPHGLHQ�GXUFKI�KUW�JHPHVVHQ�DQ�$NWXDOLWlW�GHU�XQG�RGHU�=XJULII�DXI�GLH�'RNXPHQWH�
3UREOHPH
-D��HV�JLEW�VLH��XQG�VLH�VROOHQ�QLFKW�YHUVFKZLHJHQ�ZHUGHQ�6LH� IDQJHQ� DQ� PLW� 9HUVLRQHQ� YRQ� 3URJUDPPHQ�� GLH� ZLU� KLHU� QLFKW� KDEHQ�KDWWHQ� �]�%��:RUG� ���:RUG3HUIHFW���JHKHQ��EHU�$UEHLWHQ��GLH�LQ�HLQH�HLQ]LJH�'DWHL�JHVFKULHEHQ�ZXUGHQ��EHLP�$XIO|VHQLQ�PHKUHUH�'DWHLHQ�ZXUGH�GLH� 3DJLQLHUXQJ�QLFKW�DQJHSD�W��HV�HQWVWDQGHQ�PHKUHUH�.DSLWHO�GLH�DOOHPLW�6HLWH���EHJLQQHQ���XQG�UHLFKHQ�ELV�KLQ�]XP�*OLHGHUXQJVPRGXV�LQ�:RUG��GHU�EHL�GHU�$XIO|VXQJYRQ�'DWHLHQ�SO|W]OLFK�DQGHUH�6HLWHQ]D KOHQ�DXVJDE��DOV�QRWZHQGLJ�ZDU�$EHU�DOO�GLHV�VLQG�(LQ]HOIlOOH��(LQ�WDWVlFKOLFKHV��ZLHGHUNHKUHQGHV�3UREOHP�VLQG�'RNXPHQWH��GLH�LQ/D7H[�JHVFKULHEHQ�VLQG� � 'LH�/D7H[�6FKZLHULJNHLWHQ�VROOHQ�LP�)ROJHQGHQ�EHVFKULHEHQ�VHLQ�
/D7H[�XQG� SGI
/D7H[�LVW�HLQH�YRU�DOOHP�XQWHU�1DWXU��XQG�6SUDFKZLVVHQVFKDIWOHUQ�EHOLHEWH�XQG�YHUEUHLWHWH� $QZHQ�GXQJ��GD�VLH�GLH�(U]HXJXQJ�HLQHU�9LHO]DKO�YRQ�6RQGHU]HLFKHQ�XQG�EHVRQGHUHU�)RQWV�]XOl�W�/HLGHU� KDEHQ�ZLU� LQ�G HU�5HJHO� GDV� 3UREOHP�� GD�� LQ� SGI� JHZDQGHOWH� /D7H[�'DWHLHQ� LQ�G HU� %LOG�VFKLUPGDUVWHOOXQJ�YRQ�QXU�VHKU�VFKOHFKWHU�4XDOLWlW�VLQG� �/D7H[�'DWHLHQ� P�VVHQ� ]XQlFKVW� LQ� 3RVW6FULSW� JHZDQGHOW� ZHUGHQ�� ZDV� PLWWHOV� GYLSV� �GYL� WR� SV�JHVFKLHKW��+LHU�PX��YRU�DOOHP�DXI�]ZHL�'LQJH�JHDFKWHW�ZHUGHQ��� (V�HPSILHKOW�VLFK��GLH�YHUZHQGHWHQ�)RQWV�LQ�GLH� SV�'DWHL�PLW�KLQHLQ]XVFKUHLEHQ��'DV�YHUJU|�HUWGLHVH�]ZDU��HUOHLFKWHUW�MHGRFK�GLH�:DQGOXQJ�]X� SGI��GLH�]XPHLVW�MD�DXFK�HLQH�HQRUPH� 5HGX]LH�UXQJ�GHU�'DWHLJU|�H�PLW�VLFK�EULQJW��� (V�PX��XQEHGLQJW�GDUDXI�JHDFKWHW�ZHUGHQ��GD��GLH�YHUZHQGHWHQ�)RQWV�YRP� 7\S�� VLQG�'LH�RIW�YHUZHQGHWHQ�)RQWV�YRP�7\S���VLQG�QLFKW�VNDOLHUEDU��VR�GD��LKU�(UVFKHLQXQJVELOG�H[WUHP³SL[HOLJ¦�ZLUG��GLH�VFKOHFKWH�'DUVWHOOXQJ�DP�%LOGVFKLUP�7\S���)RQWV�VLQG�VNDOLHUEDU�XQG�DP�%LOGVFKLUP�VHKU�JXW�]X�O HVHQ�

(V�LVW�HPSIHKOHQVZHUW��GLHV�GHQ�$XWRUHQ�XQG�$XWRULQQHQ�YRUDE�QDKH]XOHJHQ��GHQQ�HV�LVW�UHFKWIUXVWULHUHQG��QDFK�EHUHLWV�HUIROJWHU�:DQGOXQJ�]X� SV��]X�SGI�HUNHQQHQ�]X�P�VVHQ��GD��GLH�$UEHLWXPVRQVW�ZDU�XQG�PDQ�³]XU�FN�]X�6WDUW¦�PX���RKQH�HLQH�%HORKQXQJ�HUKDOWHQ�]X�KDEHQ�
� (LQH�ZHLWHUH�6HLWH�EHVWHKW�I�U�GLH�'LVVHUWDWLRQHQ�� /DXW�$XVVDJH�HLQHV�7HLOQHKPHUV�GHV�7XWRULDOV�VROOHQ�PLW�GHP�0RGXO�/D7H[�WR�3')�DOOH�3UREOHPH�EHVHLWLJWVHLQ�� (LQ�$XVGUXFN�LVW�RIW�EHVVHU��DEHU�QLFKW�JXW�
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9RQ�.LP�%UDXQ��%,6�2OGHQEXUJ(�0DLO��EUDXQ#ELV�XQL�ROGHQEXUJ�GH
$GREH�$FUREDW�([FKDQJH
(V�VROOHQ� LP� IROJHQGHQ� QXU� HLQLJH�ZLFKWLJH� XQG�Q �W]OLFKH�0|JOLFKNHLWHQ� GHV� $FUREDW� ([FKDQJHYRUJHVWHOOW�ZHUGHQ�

*UXQGVlW]OLFKHV6LFKHUKHLW)RUPXODUH9HUNQ�SIXQJHQ7KXPEQDLOV/HVH]HLFKHQ
*UXQGVlW]OLFKHV
([FKDQJH�LVW�NHLQH�VLFK�XQPLWWHOEDU�VHOEVW�HUNOlUHQGH�$QZHQGXQJ�VRQGHUQ�HUIRUGHUW�HWZDV�=HLW� LQGHU�(LQDUEHLWXQJ��:HQLJHU�GLH�9LHO]DKO�GHU�)XQNWLRQDOLWlWHQ��DOV�GLH�UHODWLY�P�KVHOLJH� 9RUJHKHQV�ZHLVH�VLQG�KLHU�VW|UHQG��/lVWLJ�DEHU�XQDEGLQJEDU�LVW�]�%��GHU�VWlQGLJH�:HFKVHO�]ZLVFKHQ�HLQHP� JH�ZlKOWHQ�:HUN]HXJ��GDV�PDQ�QXW]HQ�P|FKWH�XQG�GHP�:HUN]HXJ�³+DQG¦��PLW�GHP�PDQ�GLH� (UJHE�QLVVH�VHLQHU�$UEHLW�HUVW�WHVWHQ�NDQQ�
6LFKHUKHLWV�2SWLRQHQ
8P�]X�HUVFKZHUHQ��GD��HLQ�'RNXPHQW�QDFK�GHP�(LQVWHOOHQ�LQV� ZZZ�DOO]X�OHLFKW�³ IUHPG�YHUZHUWHW¦ZHUGHQ�NDQQ��ELHWHW� $FUREDW�([FKDQJH�YHUVFKLHGHQH� 6LFKHUKHLWV�2SWLRQHQ�DQ��$EE�����

$EE���
� 0HQ��'DWHL�6SHLFKHUQ�XQWHU ZlKOHQ� 6LFKHUKHLW� 2N
6R�N DQQ� HLQ� 3D�ZRUW� YHUJHEHQ� ZHUGHQ�� GHVVHQ� (LQJDEH�H UVW� ]XP� gIIQHQ� GHV� 'RNXPHQWV� EH�UHFKWLJW��:LFKWLJHU�DEHU�LVW�HLQ�3D�ZRUW�]XP�bQGHUQ�GHU�6LFKHUKHLWVRSWLRQHQ��(V�EHVWHKW�VRQVW�GLH0|JOLFKNHLW�� GDV� 'RNXPHQW� XQWHU� DQGHUHP� 1DPHQ� PLW� DQGHUHQ� 6LFKHUKHLWVHLQVWHOOXQJHQ� DE]X�VSHLFKHUQ��=XVlW]OLFK�ODVVHQ�VLFK�EHVWLPPWH�)XQNWLRQHQ�G HV� $FUREDW�([FKDQJH� KLHU�DXVVFKOLH�HQ�
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�'LHV�]HLJW�VLFK�GDQQ�DXFK�DQ�GHU�2EHUIOlFKH�GHV�3URJUDPPV�PLW�QXU�QRFK�ZHQLJHQ�DNWLYHQ� 0HQ��SXQNWHQ��
)RUPXODUH
%HL� GHQ�)RUPXODUHQ� VROO� LQ� HUVWHU�/LQLH� DXI� GLH� 6FKDOWIOlFKHQ� HLQJHJDQJHQ� ZHUGHQ�� GD� GLHVH� I�U9HUNQ�SIXQJHQ�YRQ�%HGHXWXQJ�VLQG��8QWHU�GHP�0HQ�� :HUN]HXJH ILQGHW�VLFK�GHU�3XQNW� )RUPXODUH�)RUPXODUH�N|QQHQ�LQ�YHUVFKLHGHQHQ�)RUPHQ�HQWVWHOOW�ZHUGHQ�� YRQ� GHQHQ� HLQH� GHU�ZLFKWLJVWHQ�G LH6FKDOWIOlFKH LVW��GD�PLW�GLHVHU�EHVWLPPWH�$NWLRQHQ��9RUJlQJH��DNWLYLHUW�ZHUGHQ�N|QQHQ�1HEHQVWHKHQGHV�)HQVWHU� GLHQW� ]XU�*HVWDOWXQJ� GHU� 6FKDOWIOlFKH�� GLH� PLW� GHQ� �EOLFKHQ�0HUNPDOHQYHUVHKHQ�ZHUGHQ�NDQQ��,QWHUHVVDQW�LVW�KLHU�GLH�0|JOLFKNHLW�� 1LFKW�'UXFNHQ DQ]XNUHX]HQ�8QWHU� GHQ� 6FKDOWIOlFKHQRSWLRQHQ� ZLUG�Q HEHQ� DQGHUHP� GLH� %HVFKULIWXQJ� HLQHU� 6FKDOWIOlFKH� YHU�JHEHQ��KDW�PDQ�VLFK�I�U�GLHVH�$UW�GHU�'DUVWHOOXQJ�HQWVFKLHGHQ�

$EE���

$EE���
(QWVFKHLGHQG�DEHU� LVW��ZHOFKHQ�9RUJDQJ�PDQ�PLW� GHU�6FKDOWIOlFKH� YHUELQGHW��0DQ�N DQQ� DXV� YLHU$NWLRQHQ� VRZLH�H LQHU� JU|�HUHQ� /LVWH� YRQ�9RUJlQJHQ�ZlKOHQ��ZDV� GHQQ� QXQ� HLJHQWOLFK�S DVVLHUHQVROO� PLW� PHLQHU� 6FKDOWIOlFKH�� 1DFK� $XVZDKO� GHU� $NWLRQ�N OLFNW� PDQ� DXI� +LQ]XI�JHQ�� XP� GHQ9RUJDQJ�]X�EHVWLPPHQ��+LHU EHL�VLQG�YRU�D OOHP�]X�EHDFKWHQ�'DWHL�|IIQHQ XQG�:HE�9HUNQ�SIXQJ���
�� 'DWHL�|IIQHQ I�U�ORNDOH�'DWHLHQ��DQVRQVWHQ� :HE�9HUNQ�SIXQJ �
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$EE���
+DW� PDQ� GHQ� 9RUJDQJ� DXVJHZlKOW�� EHVWHKW� GLH� 0|JOLFKNHLW�� GLHVHQ� ZHLWHU� ]X� EHDUEHLWHQ�� HLQHHYHQWXHOO�]X�|IIQHQGH�'DWHL�DXV]XZlKOHQ�RGHU�HLQH�85/�DQ]XJHEHQ��'LHVH�)XQNWLRQHQ�VLQG�I�U�GDV,QWHUQHW� ZLFKWLJ�� GD� PDQ� VR�G DV�V WlQGLJH� =XU�FNVSULQJHQ� ]X� HLQHP� ,QKDOWVYHU]HLFKQLV� �LQ� KWPO�YHUPHLGHQ�NDQQ��XP�]�%��GDV�QlFKVWH�.DSLWHO�GHU�$UEHLW�]X�|IIQHQ��'DV�YHUN�U]W�GLH�9HUZHLOGDXHULQ�GHQ�)lQJHQ�GHU�7HOHNRP�
9HUNQ�SIXQJHQ
9HUNQ�SIXQJHQ�ODVVHQ�VLFK�JHQDXVR�QXW]HQ��ZLH�HLQH�6FKDOWIOlFKH��VLH�ELHWHQ�DEHU�GHQ�9RUWHLO��GD�VLH�TXDVL�XQVLFKWEDU��EHU�DXVJHZlKOWH�:RUWH�RGHU�7H[WHOHPHQWH�JHOHJW�ZHUGHQ�N|QQHQ��GLH�GDGXUFKVFKHLQEDU�9HUNQ�SIXQJV�� RGHU�+\SHUOLQN�)XQNWLRQDOLWlW� HUKDOWHQ��+LHU�ZLH� EHL� GHQ� 6FKDOWIOlFKHQNDQQ�DXV�HLQHU�/LVWH�P|JOLFKHU�9RUJlQJH�JHZlKOW�ZHUGHQ�
7KXPEQDLOV
'LH�(U]HXJXQJ�YRQ� WKXPEQDLOV� LVW� LQ� HUVWHU�/LQLH�H LQH� NRVPHWLVFKH�$QJHOHJHQKHLW�� NDQQ�DEHU� I�UGLH�1DYLJDWLRQ�LQ�HLQHP�'RNXPHQW�GXUFKDXV�DXFK�Q�W]OLFK�VHLQ�8QWHU�GHP�0HQ�SXQNW� 'RNXPHQW NOLFNW�PDQ�VFKOLFKW�DXI�GLH�=HLOH� $OOH� WKXPEQDLOV�HUVWHOOHQ XQG$FUREDW�([FKDQJH� EHJLQQW�� YRQ� MHGHU� 6HLWH�H LQ� 7KXPEQDLO� ]X� HUVWHOOHQ�� GLH� GDQQ� LQ� HLQHU� OLQNHQ6SDOWH�GHV�)HQVWHUV�DQJH]HLJW�ZHUGHQ��VRIHUQ�GLHVH�DNWLYLHUW�LVW�
/HVH]HLFKHQ
0LWWHOV� /HVH]HLFKHQ�� GLH� ZLH� GLH� 7KXPEQDLOV� LP� OLQNHQ� )HQVWHU� DQJH]HLJW� ZHUGHQ�� NDQQ� PDQVFKQHOO� LQ�G LH� 1lKH� IHVWJHOHJWHU� %HJULIIH� JHODQJHQ�� 'LHVH� 2SWLRQ� HPSILHKOW� VLFK� YRU� DOOHP� EHL6SU�QJHQ�]X�HLQHP�6HLWHQDQIDQJ��GD�JHQDX�GLHVHU�QDFK�GHU�³/DQGXQJ¦�DQJH]HLJW�ZLUG�=XQlFKVW� ZlKOW� PDQ�G DV� JHZ�QVFKWH� 7H[WHOHPHQW� DXV� � :HUN]HXJ � 7H[W� DXVZlKOHQ � 7H[WPDUNLHUHQ�� XQG� NOLFNW� DQVFKOLH�HQG� XQWHU� GHP� 0HQ�SXQNW� 'RNXPHQW DXI� 1HXHV� /HVH]HLFKHQ�'LHVHV� HUVFKHLQW� LP� OLQNHQ� )HQVWHU� XQG�N DQQ� DXFK�Q DFKWUlJOLFK� EHDUEHLWHW� ZHUGHQ� �*U|�H� GHU6HLWHQDQVLFKW��


