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(UJHEQLV�GHU�%HJOHLWXQWHUVXFKXQJ�± Ä1LFKW�]X�XQWHUVW�W]HQ�LVW�QLFKW�IROJHQQHXWUDO�³�0LW�%OLFN�DXI�GLH�.XUYH�YRQ�5RJHUV�������������]XU�9HUWHLOXQJ�P|JOLFKHU�,QWHUHVVHQJUXSSHQ�EHILQGHQ�ZLU�XQV�GHU]HLW�LQ�HLQHU�3KDVH��GLH�ZLH�IROJW�EHVFKULHEHQ�ZHUGHQ�NDQQ����3LRQLHUH¶�XQG��(DUO\�$GRSWHUV¶�KDEHQ�VLFK�EHUHLWV�GHU�,QQRYDWLRQ�DQJHQRPPHQ�XQG�GHU�Ã6RJ¶��GHU�YRQ�LKUHP�,QWHUHVVH� DXVJLQJ�� LVW� ZHLWJHKHQG� YHUHEEW�� 3HUVRQHQ�� GLH� VLFK� QRFK� YRU� GHP� (LQVWLHJ� LQ� GHQ�hEHUQDKPHSUR]HVV� EHILQGHQ�� VFKDXHQ� EHVRQGHUV� GDUDXI�� ZLH� DQGHUH� 3HUVRQHQ� DXV� ÃLKUHQ�5HLKHQ¶��EHU�(UIDKUXQJHQ�PLW�GHU�,QQRYDWLRQ�EHULFKWHQ��.RPPHQ�GLHVH�]XU�FN�XQG EHULFKWHQ�IDVW� DXVVFKOLH�OLFK� YRQ�0LVVHUIROJHQ� XQG� KRKHU� $UEHLWVODVW�� VR� ZLUG� GLHV� HLQHQ�*UR�WHLO� GHU�Ã=XU�FNJHEOLHEHQHQ¶� LQ� LKUHU� =XU�FNKDOWXQJ� JHJHQ�EHU� GHU� $UEHLW� PLW� /HUQSODWWIRUPHQ�EHVWlWLJHQ��%HL� 3ODWWIRUPQXW]XQJ� NRPPW� KLQ]X�� GDVV� GHU� 1XW]HQ� GHU� ,QQRYDWLRQ� YRU� *HEUDXFK� QLFKW�WUDQVSDUHQW� LVW�� 1RFK� ]X� ZHQLJH� SRVLWLYH� 9HUZHQGXQJVEHLVSLHOH� GHPRQVWULHUHQ� GLH� 9HU�ZHQGXQJ� LP� 8PIHOG� P|JOLFKHU� ,QWHUHVVLHUWHU�� 'LH� 7HFKQLN� VHOEVW� ± LQ� )RUP� YRQ�/HUQSODWWIRUPHQ� ± LVW� QRFK� VR� ZHQLJ� DXVJHUHLIW�� GDVV� VLH� QLFKW� ]XP� VHOEVWlQGLJHQ�([SHULPHQWLHUHQ�HLQOlG��'LH�(LQI�KUXQJV]HLWHQ�LQ�GLH�/HUQSODWWIRUP�ODJHQ�LQ�XQVHUHQ�6WXGLHQ�]ZLVFKHQ���XQG���K�MH�QDFK�YHUZHQGHWHP�3URGXNW��ELV�GDV�0HGLXP�WUDQVSDUHQW�JHZRUGHQ�LVW�XQG� GLH� .RQ]HQWUDWLRQ� ZLHGHU� ]XP� 3UR]HVV� GHV� 8QWHUULFKWHQV� RGHU� /HUQHQV� ]XU�FNNHKUHQ�NRQQWH�� Ã(UWDVWHQGH¶�� GLH� VLFK� KLQDXVZDJHQ� LQ� GDV� ([SHULPHQWLHUHQ� PLW� GHU� /HUQSODWWIRUP��WUHIIHQ�DXI�6WXGLHUHQGH�PLW�HLQHP�HYHQWXHOO�HEHQVR�JHULQJHQ�.HQQWQLVVWDQG�ZLH�VLH�VHOEVW��PLW��EHUWULHEHQHQ (UZDUWXQJHQ�EH]�JOLFK�GHU�]X�HUZDUWHQGHQ�8QWHUVW�W]XQJ�XQG�GHP�IHKOHUIUHLHQ�/DXI� GHU� 3ODWWIRUP��'LH� YLHOIDFK� ]LWLHUWH�*HIDKU�� GLH� /HKUHQGH� GDULQ� VlKHQ�� GDVV�6WXGLHUHQGH�PHKU�N|QQHQ�DOV�VLH�VHOEVW��VWHOOW�VLFK�KLHU�HKHU�XPJHNHKUW�GDU��QlPOLFK�VR��GDVV�/HKUHQGH�PLW�HLQHU�9LHO]DKO�YRQ�6WXGLHUHQGHQ�DXI�XQWHUVFKLHGOLFKHQ�1LYHDXV�XQG�PLW�]XP�7HLO�HUKHEOLFKHQ�bQJVWHQ�YRU�GHP�.OLFNHQ�DUEHLWHQ�P�VVHQ��6RPLW�KlQJW�HV�VRZRKO�I�U�/HKUHQGH�DOV�DXFK�6WXGLHUHQGH�YRP�Ã*HOLQJHQ¶�GHU�ÃHUVWHQ�3KDVH¶�GHU� $UEHLW� DXI� GHU� /HUQSODWWIRUP� DE�� RE� VLH� GDV� 0HGLXP� SRVLWLY� EHZHUWHQ� XQG� EHUHLW� VLQG��ZHLWHUH� (QHUJLHQ� LQ� GHQ� (UZHUE� UHOHYDQWHU� )lKLJ� XQG� )HUWLJNHLWHQ� ]X� VWHFNHQ�� 'LH� )ROJHQ�HLQHV� Ã$XVVWLHJV¶�JHKHQ� IROJOLFK� LQ�YLHOHQ�)lOOHQ�ZHLW��EHU�GLH� LQGLYLGXHOOH�)UXVWUDWLRQ�GXUFK�Ã1HJDWLYSURSDJDQGD¶� KLQDXV�� 'LH� (LQI�KUXQJ� HLQHU� /HUQSODWWIRUP�� GLH� QLFKW� GDULQ� UHVXOWLHUW��GDVV�GLH�6WXGLHUHQGHQ�QRFK� LP�/DXIH�GHV�6HPHVWHUV�GHQ�6LQQ� LKUHV�(LQVDW]HV� VHOEVW� HUIDKUHQ�KDEHQ� XQG� GLH� ]XGHP� QXU� ± ZLH� HV� GHU]HLW� LP� XQLYHUVLWlUHQ� /HKUEHWULHE� ZHLW� YHUEUHLWHWH�1RWZHQGLJNHLW� LVW�± DXI�GHU�%DVLV�JHULQJHU�SHUVRQHOOHU�5HVVRXUFHQ�VWDWWILQGHQ�NDQQ��KDW�QLFKW�QXU� HLQIDFK� ]XU� .RQVHTXHQ]�� GDVV� 6WXGLHUHQGH� ÃKDOW� QLFKW� DXI� GHU� 3ODWWIRUP¶� ZDUHQ�� (LQH�(LQI�KUXQJ��LQ�GHU�VLFK�6WXGLHUHQGH�VFKOHFKW�XQWHUVW�W]W�I�KOHQ��LQ�GHU�VLFK�LKQHQ�GHU�6LQQ�GHU�/HUQSODWWIRUP�QLFKW�HUVFKOLH�W��EDXW�)UXVWUDWLRQVJHI�KOH�DXV��GLH�DXFK�QRFK�LP�QDFKIROJHQGHQ�6HPHVWHU� VS�UEDU� VLQG�� (LQH� VROFKH� (LQI�KUXQJ� NDQQ� VRJDU� YRQ� GHQ� 6WXGLHUHQGHQ� DOV�PDQJHOKDIWH�SlGDJRJLVFKH�/HLVWXQJ�GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q�DXVJHOHJW�ZHUGHQ��ZDV�VLFK�
� $QPHUNXQJ�HLQHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q
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UXIVFKlGLJHQG�I�U�GLH�MHZHLOLJH�/HKUYHUDQVWDOWXQJVOHLWHU,Q�DXVZLUNHQ�NDQQ��$XFK�NDQQ�YRQ�GHQ�VFKOHFKWHQ� (UIDKUXQJHQ� GHU� 6WXGLHUHQGHQ� EHL� GHU� (LQI�KUXQJ� LQ� GLH� +DQGKDEXQJ� HLQHU�VSH]LHOOHQ� 3ODWWIRUP� LKUH� 2IIHQKHLW� JHJHQ�EHU� GHP� $UEHLWHQ� PLW� /HUQSODWWIRUPHQ� DOOJHPHLQ�OHLGHQ�)D]LW� LVW�� GDVV� EHVVHU� ]X� %HJLQQ� HLQHU� (LQI�KUXQJVEHVWUHEXQJ� �EHU� FD�� �� -DKUH� KLQZHJ� HLQ�JUR�HU�%HWUDJ�LQ�GLH�8QWHUVW�W]XQJ�LQYHVWLHUW�ZHUGHQ�VROOWH��DOV�PLW�HLQHP�JHULQJHQ�%HWUDJ�RGHU�PLW�HLQHU�NXU]HQ�/DXI]HLW�3UR]HVVH�QXU�ÃKDOE¶�]X�I|UGHUQ��GLH�QDFK�3URMHNW�(QGH�GDQQ�ZLHGHU�*HIDKU� ODXIHQ�� DXI� HLQ�1LYHDX� ]X�3URMHNWEHJLQQ� ]XU�FN]XVLQNHQ�� DEHU� ]XVlW]OLFKH�)UXVWUDWLRQ�KLQWHUODVVHQ�� 8QWHUVW�W]XQJ� PXVV�� ZHQQ� QXU� DXI� ZHQLJ� 9RUHUIDKUXQJ� LP� 8PJDQJ� PLW� GHP�0HGLXP� DXIJHEDXW� ZHUGHQ� NDQQ�� LQ� P|JOLFKVW� SHUV|QOLFKHP� .RQWDNW� HUIROJHQ�� JHVFKLFNWH�'LIIHUHQ]LHUXQJVPHWKRGHQ� N|QQHQ� KLHUEHL� %HWUHXXQJV]HLW� XQG� GDPLW� .RVWHQ� UHGX]LHUHQ��=HQWUDOH�(LQI�KUXQJVYHUDQVWDOWXQJHQ�XQG�]XU�9HUI�JXQJ�JHVWHOOWH�7HFKQLN�N|QQWH�GLH�/DVW�GHU�,QQRYDWLRQV�EHUQDKPH� GXUFK /HKUHQGH� HUKHEOLFK� VHQNHQ� XQG� GDPLW� (LQI�KUXQJVNRVWHQ�UHGX]LHUHQ� XQG� NRVWHQLQWHQVLYH� 5�FNVFKOlJH� GXUFK� 1HJDWLYSURSDJDQGD� YHUPHLGHQ� KHOIHQ��6FKXOXQJVUlXPH� I�U� GLH� (LQI�KUXQJ� DP� 3&� P�VVHQ� LQ� HLQHP� I�U� GLH� *U|�H� GHU� /HKU�YHUDQVWDOWXQJ�HQWVSUHFKHQGHQ�5DKPHQ�YRUKDQGHQ�VHLQ��$OV�(UVDW]�I�U�6FKXOXQJVUlXPH�VWHOOHQ�/DSWRSV� HLQH� $OWHUQDWLYH� GDU�� GLH� KHOIHQ� NDQQ�� GXUFK� LKUH� YDULDEOHUH� 1XW]EDUNHLW� LQ� HLQHU�/HUQJHPHLQVFKDIW�GLH�(LQI�KUXQJV]HLW� DXI�HLQ�'ULWWHO� ]X� VHQNHQ��=XGHP�PRWLYLHUW�GHU�HLJHQH�/DSWRS� 6WXGLHUHQGH� VHLQH� (LQVDW]P|JOLFKNHLWHQ� �VHOEVWRUJDQLVLHUW�� ]X� HUSUREHQ� XQG� ]X�HUZHLWHUQ��(LQH�3ODWWIRUP�VROOWH�PLW�P|JOLFKVW�JUR�HU�6WUXNWXUDQDORJLH�]X�QRUPDOHQ�:HEVHLWHQ��HLQHU� KRKHQ� 6HUYHU�8S�7LPH�� NHLQHQ� ]XVlW]OLFKHQ� ,QVWDOODWLRQV� XQG� 6HWXS�6FKULWWHQ� XQG�JHULQJHU�)HKOHUTXRWH�YHUI�JEDU�VHLQ�(LQH�JUR�H�ÃXQLYHUVLWlWVLQWHUQH¶�5HVVRXUFH�I�U�GLH�8QWHUVW�W]XQJ�VWHOOHQ�6WXGLHUHQGH�GDU��'XUFK�GLH�1RWZHQGLJNHLW�]XP�(UZHUE�GHV�/HEHQVXQWHUKDOWV�QHEHQ�GHP�6WXGLXP��PHKU�DOV�GLH�+lOIWH�DOOHU�6WXGLHUHQGHQ��XQG�VWHWLJ�VWHLJHUQGH�6WXGLHQDQIRUGHUXQJHQ��LVW�GHU��EHUZLHJHQGH�7HLO�YRQ�6WXGLHUHQGHQ� PLW� JHHLJQHWHQ� $XVJDQJVTXDOLILNDWLRQHQ� MHGRFK� QLFKW� EHUHLW�� LP� 5DKPHQ� YRQ�/HKUYHUDQVWDOWXQJHQ� XQWHUVW�W]HQG� WlWLJ� ]X�ZHUGHQ�� %HVRQGHUV� LQ� HLQHU� ]HQWUDO� RUJDQLVLHUWHQ���EHUJUHLIHQGHQ� (LQVWLHJVSKDVH� VROOWH� GDU�EHU� QDFKJHGDFKW� ZHUGHQ�� ZLH� VLFK� DQ� GLHVHU� 6WHOOH�5HVVRXUFHQ�PRELOLVLHUHQ�ODVVHQ��%H]RJHQ� DXI� HLQH� HLQ]HOQH� 9HUDQVWDOWXQJ� EHGHXWHW� GLH� KLHU� EHVFKULHEHQH� (UNHQQWQLV� ]XP�$GRSWLRQVYHUKDOWHQ� QHXHU� 7HFKQRORJLHQ� LQ� GHU� GHU]HLWLJHQ� 3KDVH� GHV� 'LIIXVLRQVSUR]HVVHV��:HQQ�QLFKW�I�U�HLQH�XPIDVVHQGH�XQG�]XIULHGHQ�VWHOOHQGH�(LQI�KUXQJ�JHQ�JHQG�SHUVRQHOOH�XQG�WHFKQLVFKHV�5HVVRXUFHQ�]XU�9HUI�JXQJ�VWHKHQ��ZHQQ�LQQHUKDOE�HLQHV�6HPHVWHUV�GHU�6LQQ�HLQHU�/HUQSODWWIRUP� LQ� GHU� SUDNWLVFKHQ� (USUREXQJ� GXUFK� GLH� 6WXGLHUHQGHQ� QLFKW� VHOEVW� HUVFKORVVHQ�ZHUGHQ� NDQQ�� VROOWH� DXI� GHQ� (LQVDW]� HLQHU� /HUQSODWWIRUP� I�U� $XVWDXVFK]ZHFNH� YHU]LFKWHW�ZHUGHQ�$OV�Ã0DWHULDOODJHU¶�± ]XP�'RZQORDG�YRQ�'RNXPHQWHQ�XQG�DQGHUHQ�0HGLHQIRUPDWHQ�± NDQQ�GLH� /HUQSODWWIRUP� WURW]GHP� QRFK� (LQVDW]� ILQGHQ�� DXFK� ZHQQ� GDPLW� I�U� 6WXGLHUHQGH� GHU�
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(LQGUXFN�]HPHQWLHUW�ZLUG��GDVV�HV�VLFK�EHL�HLQHU�/HUQSODWWIRUP�XP�HLQ�0HGLXP�LQ�GHU�+DQG�GHU�/HKUHQGHQ� KDQGHOW� XQG� QLFKW� HLQHV�� GDV� VLH� VHOEVWRUJDQLVLHUW� LQ� LKUHP� 6WXGLXP� XQG� VSlWHUHQ�%HUXI� HLQVHW]HQ� XQG� PLW� GHP� VLH� ZHLWHU� H[SHULPHQWLHUHQ� XQG� VRPLW� ]XP� DOOJHPHLQHQ�(UIDKUXQJVVFKDW]�EHLWUDJHQ�N|QQHQ�
� 7HLOSURMHNWH,P�)ROJHQGHQ�VWHOOH�LFK�GLH�GUHL�7HLOSURMHNWH�PLW�LKUHQ�+DXSW]LHOHQ�XQG�+DXSWPD�QDKPHQ�LP�hEHUEOLFN�GDU�
��� 8QWHUVW�W]XQJ�I�U�*UR�JUXSSHQ�/HKUYHUDQVWDOWXQJHQ��**�/9$�+DXSW]LHO��%HL� GHU� (LQI�KUXQJ� HLQHU� /HUQSODWWIRUP� LQ� HLQHU� JUR�HQ� *UXSSH� KDQGHOW� HV� VLFK� XP� HLQHQ�EHVRQGHUHQ�3UREOHPEHUHLFK�LQ�GHU�$UEHLW�PLW�/HUQSODWWIRUPHQ��=LHO�GHV�7HLOSURMHNWHV�VROOWH�HV�VHLQ������6WXGLHUHQGH�LQ�GHU�/HKUHU,QQHQDXVELOGXQJ�I�U�GLH�3ULPDUVWXIH�LQ�GLH�+DQGKDEXQJ�GHV�)LUVW&ODVV�6HUYHUV� HLQ]XI�KUHQ�� Allen Erstsemesterstudierenden des aktuellen Studienjahres 

sollten in zwei parallelen Lehrveranstaltungen exemplarische Einblicke in die Verwendung 

einer Lernplattform am Beispiel des FirstClass-Servers vermittelt werden. 'LH�$XIJDEHQ�XP�IDVVWHQ�H[HPSODULVFK�W\SLVFKH�9HUZHQGXQJVP|JOLFKNHLWHQ�HLQHU�/HUQSODWWIRUP��'LH�.RPPHQ�WLHUXQJ�HLQHV�(LQJDQJVEHLWUDJV�GHU�/HKUHQGHQ��GDV�+RFKODGHQ�HLQHV�:RUGGRNXPHQWV�XQG�GLH�JHJHQVHLWLJH� .RPPHQWLHUXQJ� GLHVHU� %HLWUlJH�� Es sollte bereits in der laufenden Lehr-

veranstaltung und in der nächsten turnusmäßigen Durchführung der GG-LVA eine Gruppe von 

geschulten Studierenden für tutorielle Unterstützung aufgebaut werden.

+DXSWPD�QDKPH��
Für die bereits laufenden Lehrveranstaltungen wurden Aufgabentypen entwickelt, die sich auch

nach Semesterbeginn noch in bestehende Planungen integrieren ließen. Besondere Berück-

sichtigung sollte dabei finden, dass das Konzept der Heterogenität an Vorwissen und An-

sprüchen auf Seiten der Studierenden in der Großgruppen-Lehrveranstaltung Rechnung trägt. 

Zusammen mit den LehrveranstaltungsleiterInnen und den TutorInnen wurde aus den so 

entwickelten Alternativkonzepten ausgewählt. Materialien für die technische Einführung im 

Plenum und für selbstorganisiertes Lernen wurden entwickelt und über eine Homepage 

zugängig gemacht. Ein Unterstützungsteam wurde aus den TeilnehmerInnen der GG-LVA 

rekrutiert und für die unmittelbare Aufnahme ihrer Tätigkeit in der GG-LVA geschult und 

supervidiert.

��� /HKUEHJOHLWXQJ�YRQ�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ+DXSW]LHO��+DXSW]LHO� GHU� /HKUEHJOHLWXQJ� ZDU� HV�� /HKUHQGH� GHV� )DFKEHUHLFKHV� ��� �(U]LHKXQJVZLVVHQ�VFKDIWHQ�� VR� EHL� LKUHU� /HKUH� PLW� /HUQSODWWIRUPHQ� ]X� XQWHUVW�W]HQ�� GDVV� VLH� ODQJIULVWLJ�
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/HUQSODWWIRUPHQ�RKQH�ZHLWHUH�8QWHUVW�W]XQJ�HLQVHW]HQ�XQG�GLH�9RU]�JH��GLH�GDV�0HGLXP�LKQHQ�ELHWHQ�NDQQ��DXVVFK|SIHQ�N|QQHQ��'DPLW�VROOWH�GLH�/HKUEHJOHLWXQJ�HLQHQ�%HLWUDJ�GD]X�OHLVWHQ��GDVV� VLFK� GHU�.UHLV� GHUMHQLJHQ�� GLH� /HUQSODWWIRUPHQ� LQ� LKUHU� /HKUH� HLQVHW]HQ�� HUZHLWHUW��Dies 

sollte besonders LehrveranstaltungsleiterInnen einen Einstieg ermöglichen, die von sich aus 

die Umstiegsschwierigkeiten und die Last der Einarbeitung, die auf eine einzelne Lehrende 

ohne Unterstützung zukommt, nicht auf sich nehmen würden. 0HWKRGLVFKHV� +HU]VW�FN� GHU�/HKUEHJOHLWXQJ�ZDU�GLH�JH]LHOWH�,QYROYLHUXQJ�YRQ�6WXGLHUHQGHQ�LQ�GHU�8QWHUVW�W]XQJ�YRQ�/HKU�YHUDQVWDOWXQJVOHLWHU,QQHQ�� 'DPLW� VROOWH� GHQ� 6WXGLHUHQGHQ� HLQ� 5DXP� ]XU� 0LWJHVWDOWXQJ� LQ�)RUVFKXQJ� XQG� /HKUH� HU|IIQHW� ZHUGHQ� VRZLH� GLH� 0|JOLFKNHLW�� HLQH� =XVDW]TXDOLILNDWLRQ� ]X�HUZHUEHQ�� Nach einer initialen Begleitung sollte die LehrveranstaltungsleiterIn im 

Folgesemester in der Lage sein, mit TutorInnen aus eigenen Mitteln und mit reduzierter oder 

ohne Unterstützung durch die Lehrbegleitung eine Lehrveranstaltung unter Einsatz einer 

Lernplattform abzuhalten.

+DXSWPD�QDKPH��(V�ZXUGHQ�6WXGLHUHQGH�UHNUXWLHUW�XQG�LQ�HLQHU�HUVWHQ�$XVELOGXQJVSKDVH�DOV�/HKUEHJOHLWHU,QQHQ�DXVJHELOGHW��+LHUI�U�ZXUGH�HLQ�/HKUYHUDQVWDOWXQJV�.RQ]HSW��,(/�9LUWXHOO��HUVWHOOW��/HKUYHUDQ�VWDOWXQJVOHLWHU,QQHQ�ZXUGHQ� LQIRUPLHUW� XQG� DQJHZRUEHQ�� GLH� EHUHLW�ZDUHQ�� LQ� GHU� 3LORW�3KDVH�]XU�9HUI�JXQJ�]X�VWHKHQ��)�U�GLH�YRUDXVODXIHQGHQ�%HUDWXQJVJHVSUlFKH�ZXUGHQ�%HUDWXQJVPH�WKRGLN�XQG� ,QKDOWH�HQWZLFNHOW��'LH�%HUDWXQJVJHVSUlFKH�ZXUGHQ�PLW DOOHQ�3LORWYHUDQVWDOWXQJV�/HLWHU,QQHQ�GXUFKJHI�KUW� XQG� DXVJHZHUWHW��6LH�GLHQWHQ�GHU�5HJHOXQJ�GHV�$UEHLWVXPIDQJV� I�U�GLH� /HKUEHJOHLWHU,QQHQ�� GHU� )HVWOHJXQJ� HLQHV� NRQNUHWHQ� /HKUYHUDQVWDOWXQJVGHVLJQV� XQG� GHU�*UXQGOHJXQJ�ZHLWHUHU�9RUEHUHLWXQJVVFKULWWH��'DV $XVELOGXQJVNRQ]HSW�I�U�GLH�]ZHLWH�3KDVH�GHU�/HKUEHJOHLWXQJVDXVELOGXQJ�ZXUGH�NRQ]LSLHUW�
��� *UXQGVFKXOZHUNVWDWW+DXSW]LHOH�+DXSW]LHO� GHU� .RRSHUDWLRQ�PLW� GHU� *UXQGVFKXOZHUNVWDWW� ZDU� HV�� ]XVDPPHQ�PLW� GHP� EHUHLWV�JHJU�QGHWHQ� 3URMHNWWHDP� ]X� Ä0XOWLPHGLDOHV� /HUQHQ� LQ� RIIHQHQ� $UEHLWVVLWXDWLRQHQ³� LQ� YLHU�%UHPHU�*UXQGVFKXOHQ�.RQ]HSWH�GHV�/DSWRS�(LQVDW]HV�XQPLWWHOEDU�I�U�6WXGLHUHQGH�HUIDKUEDU�]X�PDFKHQ�� 'DV� 3URMHNW�7HDP� VROOWH� GDV� RUJDQLVDWRULVFKH� 5�FNJUDG� GLHVHV� 3UR]HVVHV� ELOGHQ��$XIJUXQG�YRQ�([DPHQVYRUEHUHLWXQJHQ�XQG�.UDQNKHLWVDXVIDOO�ZDU�GDV�6WXGLHUHQGHQ�7HDP�GHU�*UXQGVFKXOZHUNVWDWW�MHGRFK�ELV�DXI�HLQH�3HUVRQ�GH]LPLHUW�
+DXSWPD�QDKPH��8P� GLH� *UXQGVFKXOZHUNVWDWW� LQ� GLH� $UEHLW� GHV� 3URMHNWWHDPV� HLQ]XELQGHQ� XQG� GLH� %LOGXQJ�P|JOLFKHU� QHXHU� 3URMHNWWHDPV� ]X� I|UGHUQ�� ZXUGHQ� �� 3URMHNW�=XVDW]OHKUYHUDQVWDOWXQJHQ�EHJOHLWHQG� ]XU� ,(/� XQG� /HKUEHJOHLWXQJ� DQJHERWHQ�� GLH� 6WXGLHUHQGHQ� LQ� GHU� *UXQGVFKXO�ZHUNVWDWW�HUP|JOLFKWHQ��EHU�LKUHQ�,QWHUHVVHQVVFKZHUSXQNW�XQG�DXI�LKUHP�MHZHLOLJHQ�1LYHDX�LQ�GLH�7KHPDWLN�QHXHU�0HGLHQ�LQ�GHU�/HKUH�HLQ]XVWHLJHQ��'LH�3URMHNW�=XVDW]OHKUYHUDQVWDOWXQJHQ�
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IRNXVVLHUWHQ� GLH� %HUHLFKH� ÃVHOEHU� )RUVFKHQ� ]X� QHXHQ�0HGLHQ� LQ� GHU� 6FKXOH� XQG� 8QLYHUVLWlW�XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� /DSWRS�(LQVDW]HV¶�� ÃSURIHVVLRQHOOH� WXWRULHOOH�8QWHUVW�W]XQJ¶�XQG�Ã/HUQSODWWIRUPHQ�XQG�&KDW¶�
��� $OOH�/HKUYHUDQVWDOWXQJHQ�XQG�%HUDWXQJHQ�LP�hEHUEOLFN� %HJOHLWXQJ�HLQHU�*UR�JUXSSHQ�/HKUYHUDQVWDOWXQJ�PLW�����7HLOQHKPHU,QQHQ� %HJOHLWXQJ� YRQ� YLHU� /HKUYHUDQVWDOWXQJHQ� LP� %HUHLFK� (U]LHKXQJVZLVVHQVFKDIWHQ� PLW� LQV�JHVDPW�����7HLOQHKPHU,QQHQ� 'XUFKI�KUXQJ�YRQ�� /HKUYHUDQVWDOWXQJHQ�]XU�5HNUXWLHUXQJ�XQG�%DVLVDXVELOGXQJ� 'XUFKI�KUXQJ� YRQ� �� 3URMHNW�/HKUYHUDQVWDOWXQJHQ� DOV� =XVDW]DQJHERW� ]XU� 9HUPLWWOXQJ�YHUWLHIHQGHQ�:LVVHQV�XQG�.|QQHQV��/HKUEHJOHLWXQJ��(LQVDW]�YRQ��2SHQ�6RXUFH��6RIWZDUH�LQ�GHU�6FKXOH��LQ�GHU�*UXQGVFKXOZHUNVWDWW� %HUDWXQJV� XQG�%HJOHLWXQJVJHVSUlFKH�I�U���/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�� %HUDWXQJV� XQG�%HJOHLWXQJVJHVSUlFKH�I�U����6WXGLHUHQGHQSURMHNWWHDPV
� 6WDQG� GHU� ZLVVHQVFKDIWOLFKHQ� 'LVNXVVLRQ� ]X� 3URMHNWEHJLQQ� ±7KHRUHWLVFKH� hEHUOHJXQJHQ� ]XU� 8QWHUVW�W]XQJ� I�U�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ$OV� ZLVVHQVFKDIWOLFKHQ� +LQWHUJUXQG� EHOHXFKWHQ� ZLU� LP� )ROJHQGHQ� NXU]� GLH� (UJHEQLVVH�HPSLULVFKHU� 8QWHUVXFKXQJHQ� ]X� EHVRQGHUHQ� +HUDXVIRUGHUXQJHQ� XQG� 6FKZLHULJNHLWHQ� YRQ�/HKUHQGHQ�� GLH� /HUQSODWWIRUPHQ� LQ� LKUHU� /HKUH� HLQVHW]HQ�� 'LHVH� $QDO\VHQ� ZHUGHQ� LQ� GHU�HQJOLVFKVSUDFKLJHQ� )DFKOLWHUDWXU� DOV� %DVLV� I�U� %HGDUIV�EHUOHJXQJHQ� ]X� 6XSSRUW� JHZlKOW�� 6LH�ILQGHQ�LKUHQ�1LHGHUVFKODJ�LQ�6XSSRUWPRGHOOHQ��GLH�GLH�*UXSSH�GHU�.OLHQW,QQHQ�DXIVFKO�VVHOQ�LQ�3HUVRQHQ�PLW�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�LQ�%H]XJ�DXI�GLH� ,QQRYDWLRQ��/HUQSODWWIRUP��VRZLH�XQWHUVFKLHGOLFKHP� 8QWHUVW�W]XQJVEHGDUI�� $QGHUH� 0RGHOOH� IROJHQ� GHP� LQGLYLGXHOOHQ�(QWZLFNOXQJVYHUODXI� XQG� VFKO�VVHOQ� HQWVSUHFKHQG� 8QWHUVW�W]XQJVQRWZHQGLJNHLWHQ� XQG�Ã6ROOEUXFKVWHOOHQ¶�DXI��8QWHUVW�W]XQJVNRQ]HSWH�DXI�LQGLYLGXHOOHU�
��� +HUDXVIRUGHUXQJHQ�XQG�6FKZLHULJNHLWHQ�GXUFK�GLH�/HKUH�PLW�/HUQSODWWIRUPHQ�XQG�PXOWLPHGLDOHQ�3URJUDPPHQ8PIDQJUHLFKH�6WXGLHQ�OLHJHQ�PLWWOHUZHLOH�YRU��GLH�GRNXPHQWLHUHQ��GDVV�HV�VLFK�EHL�/HUQSODWW�IRUPHQ� RGHU� DXFK� PXOWLPHGLDOHQ� 3URJUDPPHQ� QLFKW� XP� ÃPHWKRGLVFKH� 6HOEVWOlXIHU¶� KDQGHOW��+HUDXVIRUGHUXQJHQ�DQ�/HKUHQGH��GLH�QHXH�0HGLHQ�LQ�GHU�/HKUH�YHUZHQGHQ��EHVWHKHQ�VRZRKO�LQ�GHU� 3URGXNWLRQ� YRQ� DOV� DXFK� LQ� GHU� /HKUH�PLW�2QOLQH�0DWHULDOLHQ� �%HVVHU�	�'RQDKXH� ������5DKP� 	� 5HHG� ������� 'LHVH� +HUDXVIRUGHUXQJHQ� EHVWHKHQ� VRZRKO� GDQQ�� ZHQQ� TXDOLWDWLY�KRFKVWHKHQGH� 3URGXNWH� HQWZLFNHOW� ZHUGHQ� DOV� DXFK�� ZHQQ� HLQ� 1LYHDX� I�U� GLH� DOOWlJOLFKH�9HUZHQGXQJ� DQJHVWUHEW� ZLUG� XQG� :HESODWWIRUPHQ� HLQJHVHW]W� ZHUGHQ� �HWZD� &ROOLVRQ� HW� DO��������.HDUVOH\�������5RVHQEXUJ�������� ,QVJHVDPW� LVW�PLW� HLQHP�HUK|KWHP�=HLWDXIZDQG�XQG�PLW� ÃNRJQLWLYHU� %HODVWXQJ¶� �&RRSHU� ������ 3DDV� HW� DO� ������ 5HQNO� HW� DO� ����D�� 5HQNO� HW� DO�
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����E��DOOHU�%HWHLOLJWHQ�]X�UHFKQHQ��GLH�YLHOH�/HKUHQGH�GDYRU�]XU�FNVFKUHFNHQ�OlVVW��VLFK�PLW�GHP QHXHQ�0HGLXP�9HUPLWWOXQJVZHJH�LQ�LKUHU�/HKUSUD[LV�]X�HUDUEHLWHQ�� ,P�'HWDLO�VFKO�VVHOW�VLFK�GHU�JHVWHLJHUWH�=HLWEHGDUI�XQG�GLH�HUK|KWH�NRJQLWLYH�/DVW�ZLH�IROJW�DXI�
x (LQ� HUK|KWHU�=HLWDXIZDQG HQWVWHKW� GDGXUFK�� GDVV� YHUVFKLHGHQH� /HUQ� XQG�(QWZLFNOXQJV�DXIJDEHQ� DXI� GLH� /HKUHQGHQ� ]XNRPPHQ��6LH�P�VVHQ� VLFK� LQ� GLH�7HFKQLN� HLQDUEHLWHQ� XQG�0HWKRGHQ� I�U� VLFK� HQWZLFNHOQ�� ZLH� VLH� GLH� /HUQSODWWIRUP� HLQVHW]HQ� N|QQHQ� �%HWWV� ������'LOORQ�� :DOVK� ������ (LVHQEHUJ� ������ &DUO� ������� .RQ]HSWXDOLVLHUXQJ�� 0DWHULDOLHQ�HUVWHOOXQJ�XQG�LKUH� LWHUDWLYH�$XVDUEHLWXQJ�XQG�(YDOXDWLRQ�LVW�]HLWLQWHQVLY��6SHFWRU�	�7HMD�������� (V� PXVV� EHL� GHU� (UVWHOOXQJ� PXOWLPHGLDOHU� /HKU��/HUQPDWHULDOLHQ� �EHUGLHV� HLQ�]XVlW]OLFK�HUK|KWHU�=HLWDXIZDQG�HLQNDONXOLHUW�ZHUGHQ��(LQH�EHVRQGHUV�JU�QGOLFK�UHIOHNWLHUWH�$XVDUEHLWXQJ�GHU�0DWHULDOLHQ� LVW�QRWZHQGLJ��GD�GHUHQ�(UVWHOOXQJ� LP�)DOO�YRQ�DXVJHUHLIWHU�0XOWLPHGLD�3URGXNWLRQ� VR� NRVWVSLHOLJ� LVW�� GDVV� MHGHV� HUVWHOOWH� 3URGXNWÃ� VHLQ� *HOG� LQ� GHU�$QZHQGXQJ�GHV�3URGXNWHV��ZHUW�LVW¶ �6KHUURQ������������$EHU�VHOEVW�ZHQLJHU�NRVWVSLHOLJH�3URGXNWH�VWHOOHQ�GXUFK�LKUHQ�9HUEUHLWXQJVXPIDQJ�DQGHUH�4XDOLWlWVDQVSU�FKH�DOV�6NULSWHQ�x $XFK� I�U� GLH� $QZHQGXQJ� GHU� 0DWHULDOLHQ� VHOEVW�� LQ� GHU� 'XUFKI�KUXQJ� GHU� /HKUYHUDQ�VWDOWXQJHQ�� LVW� ± MH� QDFK� GLGDNWLVFKHP� 'HVLJQ� ± PLW� HLQHP� HUK|KWHQ� =HLWDXIZDQG� ]X�UHFKQHQ�� 9HUVFKULIWOLFKWH� 'LDORJH� DXI� :HESODWWIRUPHQ� QHKPHQ� DOOHLQ GXUFK� GHQ�6FKUHLEDXIZDQG��&KDSDQLV�������XQG�]XVlW]OLFK�QRFK�GXUFK�GLH�JU�QGOLFKHUH�$XVDUEHLWXQJ�YRQ�*HVFKULHEHQHP�GHXWOLFK�PHKU�=HLW�LQ�$QVSUXFK�DOV�GLHV�LQ�HLQHU�lKQOLFKHQ�IDFH�WR�IDFH�6LWXDWLRQ�QRWZHQGLJ�ZlUH�x 'D�RIWPDOV�GLH�$UEHLW�YRQ�HLQHU�HLQ]LJHQ�3HUVRQ�DOOHLQ�QLFKW�]X�EHZlOWLJHQ�LVW��VWR�ZHLVHV�$QIDOOHQ�YRQ�$UEHLW�� IHKOHQGH�.RPSHWHQ]HQ��� LVW�DXI�GLH�8PYHUWHLOXQJ�GHU�$UEHLW� LQQHU�KDOE�HLQHV�7HDPV�]XU�FN]XJUHLIHQ��]X�IHKOHQGHP�WHFKQLVFKHQ�XQG�DGPLQLVWUDWLYHQ�6XSSRUW�YJO�� %HWWV� ������&ODUN� �������9HUWHLOW� �EHU� GDV� 6HPHVWHU� NDQQ� VLFK� GLH�$UEHLWVEHODVWXQJ�ZLHGHU�DXI�HLQH�GXUFKVFKQLWWOLFKH�OHLVWEDUH�:RFKHQVWXQGHQ]DKO�UHGX]LHUHQ��*HUDGH�MHGRFK�]X� 6HPHVWHUEHJLQQ� RGHU� LQ� 3KDVHQ� LQ� GHQHQ� LQGLYLGXHOOH� 5�FNPHOGXQJHQ� DXI�6WXGLHUHQGHQlX�HUXQJHQ� RGHU� SHUV|QOLFKH� $VVLVWHQ]� EHL� WHFKQLVFKHQ� 3UREOHPHQ� HUIROJHQ�P�VVHQ��NDQQ�GLH�EHQ|WLJWH�:RFKHQVWXQGHQ]DKO�OHLVWEDUH�'LPHQVLRQHQ��EHUVWHLJHQ��-HGRFK�DXFK� GLH� 2UJDQLVDWLRQ� GHU� $UEHLW� LP� 7HDP� HUIRUGHUW� =HLW� XQG� GHQ� (UZHUE� QHXHU�.RPSHWHQ]HQ��GD�7HDPDUEHLW� LQ�GHU�+RFKVFKXOOHKUH�ELVKHU�QRFK�NHLQH�ZHLWH�9HUEUHLWXQJ�JHIXQGHQ�KDW��YJO��HWZD�'RZQH\��������x $XI� /HKUHQGH� NRPPW� GLH� $XVJHVWDOWXQJ� HLQHU� QHXHQ� 5ROOH� KLQ]X�� GLH� PLW� HUK|KWHP�=HLWDXIZDQG�XQG�JU|�HUHU�NRJQLWLYHU�/DVW�YHUEXQGHQ�LVW��'RROH\��Q�G���.DLVHU��������
'D�VLFK�GLH�/HKUH�GDUDXI�DXVULFKWHW��6WXGLHUHQGH�DQ�GLH�$UEHLW�PLW�/HUQSODWWIRUPHQ�KHUDQ�]X�I�KUHQ��P�VVWHQ�LQ�GHU�$UEHLW�GHU�/HKUHQGHQ�]ZHL�3UREOHPEHUHLFKH�]XVDPPHQODXIHQ��LKUH�HL�JHQH�8QYHUWUDXWKHLW�PLW�GHP�QHXHQ�0HGLXP�XQG�]XVlW]OLFK�GLH�3UREOHPH��GLH�6WXGLHUHQGH�EHL�



6HLWH��� YRQ���

GHU�$QQlKHUXQJ�DQ�GLH�$UEHLW�PLW�GHP�QHXHQ�0HGLXP�KDEHQ��0LU�LVW�NHLQH�6WXGLH�EHNDQQW��GLH�GLHVHQ�$VSHNW�JH]LHOW�DXVOHXFKWHW��6WXGLHQ��EHU�GLH�5H]HSWLRQ�GHU�QHXHQ�0HGLHQ�LQ�GHU�/HKUH�GXUFK� 6WXGLHUHQGH� OLHJHQ� YRQ� 5RE� .OLQJ� YRU� �5RE� .OLQJ� HW� DO�� ������ ������ 5RE� .OLQJ� LP�,QWHUYLHZ�PLW�0HQGHOV��������)HKOHQGH�8QWHUVW�W]XQJ�WDXFKW�KLHU�DOV�HLQ�3XQNW�LQ�HLQHU�/LVWH�YRQ�DQGHUHQ�HUVFKZHUHQGHQ�5DKPHQEHGLQJXQJHQ�DXI�
��� 8QWHUVW�W]XQJVNRQ]HSWLRQHQ�± 6WDQG�GHU�)RUVFKXQJ8QWHUVW�W]XQJVNRQ]HSWH� OHLWHQ� VLFK� ZHLWJHKHQG� DXV� GHU� $QDO\VH� YRQ� %HG�UIQLVVHQ� XQG�%HODQJHQ� GHU� .OLHQW,QQHQJUXSSHQ� LQ� GHP� VSH]LILVFKHQ� $QZHQGXQJVIHOG� DE�� ,P� )ROJHQGHQ�]HLFKQH� LFK� GLHVH� I�U� +RFKVFKXOOHKUHQGH� XQG� 6WXGLHUHQGH QDFK� XQG� ELHWH� HLQHQ� NXU]HQ�hEHUEOLFN��EHU�8QWHUVW�W]XQJVNRQ]HSWLRQHQ�
����� %HG�UIQLVVH�XQG�%HODQJH�YRQ�.OLHQW,QQHQJUXSSHQ1HEHQ� GHQ� (UJHEQLVVHQ� ]X� JHQHUHOOHQ� 3UREOHPHQ� LQ� GHU� $UEHLW� PLW� /HUQSODWWIRUPHQ� XQG�0XOWLPHGLD� �V�R��� KDW� GLH� )RUVFKXQJ� ]X� $GRSWLRQ� �GHP� LQGLYLGXHOOHQ� /HUQSUR]HVV� HLQHV�0HQVFKHQ�� GHU� VLFK� GLH� QHXH� 7HFKQRORJLH� HUVFKOLH�W� XQG� GLHVH� LQ� LKUH� $OOWDJVKDQGOXQJHQ�HLQIOLFKW�� XQG� 'LIIXVLRQ� �9HUEUHLWXQJ� GHU� 1XW]XQJ� RGHU� GHV� .HQQWQLVVWDQGHV� YRQ� HLQHU�,QQRYDWLRQ� LQQHUKDOE� HLQHU� =LHOJUXSSH�� YRQ� ,QQRYDWLRQHQ� XQG� GLH� )RUVFKXQJ� ]X�6WXIHQPRGHOOHQ� GHU� hEHUQDKPH� YRQ� QHXHQ� 7HFKQRORJLHQ� I�U� GLH� /HKUH� /LFKW� DXI� GLH�8QWHUVW�W]XQJVEHG�UIQLVVH� JHZRUIHQ�� ,FK� VWHOOH� GLHVH� LP� )ROJHQGHQ� PLW� GHQ�6FKOXVVIROJHUXQJHQ�I�U�GDV�0RELOH�&DPSXV�3URMHNW�GHV�)DFKEHUHLFKV����GDU�
3UR]HQWXDOH�9HUWHLOXQJHQ,P�5�FNJULII�DXI�GLH�$UEHLWHQ�YRQ�(YHUHWW�5RJHUV�������������]X�$GRSWLRQ�XQG�'LIIXVLRQ�YRQ�,QQRYDWLRQHQ�ZXUGHQ� ]XQlFKVW� HLQH� JUR�� NODIIHQGH�� ]X� �EHUEU�FNHQGH�'LVWDQ]� ]ZLVFKHQ� GHU�*UXSSH� GHU� µLQQRYDWRUV¶� XQG� µHDUO\� DGRSWHUV� �IU�KH� hEHUQHKPHU,QQHQ�¶� XQG� QDFKIROJHQGHU�*UXSSHQ�µHDUO\�PDMRULW\��VSlWH�hEHUQHKPHU,QQHQ�¶��µODWH�PDMRULW\��VSlWH�0HKUKHLW�¶��µODJJDUGV¶��Ã1DFK]�JOHU,QQHQ¶�� XQG� VSH]LILVFKH� 3UREOHPVWHOOXQJHQ� GLHVHU� 3HUVRQHQJUXSSH� LGHQWLIL]LHUW��HWZD� 6XUU\� ������ 'RROH\� ������� ,P� )ROJHQGHQ� VLQG� GLH� Ã0DQJHOJU|�HQ� GHU� 0DLQVWUHDP�)DFXOW\¶�QDFK�*DLQV�HW�DO�������GDUJHVWHOOW��(LQ�VLJQLILNDQWHU�8QWHUVFKLHG�EHVWHKW�]ZLVFKHQ�GHQ�bQJVWHQ�XQG�%HG�UIQLVVHQ�GHU�Ã9RUKXW¶�DXV�,QQRYDWRU,QQHQ�XQG�IU�KHQ�8QWHUQHKPHU,QQHQ�XQG�QDFKIROJHQGHQ� *UXSSHQ� LQ� %H]XJ� DXI� 5LVLNREHUHLWVFKDIW�� 5HVVRXUFHQ]XJULII�� ([SHULPHQWLHU�IUHXGLJNHLW��,QWHUHVVH�DP�([SHULPHQWLHUHQ�PLW�GHU�7HFKQRORJLH�XQG�8QWHUVW�W]XQJVEHGDUI�'DUDXV�OHLWHWHQ�*DLQV�HW�DO���������VSH]LILVFKH�8QWHUVW�W]XQJVQRWZHQGLJNHLWHQ�GLHVHU�*UXSSHQ�DE�± 7HFKQRORJLH�PXVV�HLQZDQGIUHL� IXQNWLRQLHUHQ�� LQGLYLGXHOOHU�1XW]HQ�PXVV�XQPLWWHOEDU� I�U�GLH�P|JOLFKHQ�,QWHUHVVHQW,QQHQ�WUDQVSDUHQW�ZHUGHQ�XQG�GHQ�(LQDUEHLWXQJVDXIZDQG�LQ�GHU�VXE�MHNWLYHQ�:DKUQHKPXQJ�UHFKWIHUWLJHQ��GLH�9HUEHVVHUXQJ�GHU�/HKUH�PXVV�LP�0LWWHOSXQNW�VWHKHQ�XQG�HLQ�$XVWDXVFK�PLW�.ROOHJ,QQHQ�GDU�EHU��ZLH�VLFK�GLH�QHXH�7HFKQRORJLH�KLHUI�U�YHUZHQGHQ�OlVVW��PXVV�LQLWLLHUW�ZHUGHQ�



6HLWH��� YRQ���

*OHQQ�/DWKDP� �������� EHVFKUHLEW� GHQ� W\SLVFKHQ�9HUODXI� GHV�$XINRPPHQV� YRQ� ,QQRYDWLRQHQ�XQG�LKUHP�$EHEEHQ��GDV�VLFK�EHL�MHGHU�$UW�YRQ�,QQRYDWLRQ�± DOVR�DXFK�GHP�$XINRPPHQ�YRQ�/HUQSODWWIRUPHQ�± ZLHGHUKROW��0LW�JUR�HP�,QWHUHVVH�XQG�YLHOHQ�(UZDUWXQJHQ�XQG�+RIIQXQJHQ�ZLUG�GLH� ,QQRYDWLRQ�EHJU��W�� ,KUHQ�+|KHSXQNW�KDW�GDV� ,QWHUHVVH�FD��HLQ�KDOEHV�ELV�HLQ�JDQ]HV�-DKU� QDFK� $XINRPPHQ� GHU� ,QQRYDWLRQ� HUUHLFKW�� 'HU� +|KHSXQNW� ZLUG� JHIROJW� YRQ� HLQHP�1DFKODVVHQ�GHV�,QWHUHVVHV�XQG�FD����-DKUH�QDFK�LKUHP�$XINRPPHQ�VLQNW�GDV�,QWHUHVVH�IDVW�DXI�HLQHQ�1XOOSXQNW��'DV�,QWHUHVVH�ZHQGHW�VLFK�HLQHU�QHXHQ�,QQRYDWLRQ�]X�XQG�GHU�$EODXI�EHJLQQW�YRQ� QHXHP�� /DWKDP� YHUZHLVW� DXFK� DXI� GLH� ]XJUXQGHOLHJHQGHQ� &KDUDNWHULVWLND�� GLH� ]XP�$EVLQNHQ�GHU�0RWLYDWLRQ�I�KUHQ��0HQVFKHQ��GLH�YHUVXFKHQ��PLW�GHQ�,QQRYDWLRQHQ�]X�DUEHLWHQ�VLQG� HQWWlXVFKW� XQG� GHVLOOXVLRQLHUW�� ZHLO� VLFK� GLH� ,QQRYDWLRQHQ� LQ� GHU� +DQGKDEXQJ� DOV�VFKZLHULJHU�KHUDXVJHVWHOOW� KDEHQ� DOV� HUZDUWHW��=X�YLHOH�9HUlQGHUXQJHQ�EULQJW� GLH�(LQI�KUXQJ�HLQHU� ,QQRYDWLRQ� PLW� VLFK�� � 'HU� :DQGHO� LVW� PLW� HLQHP� ]X� KRFK� HPSIXQGHQHQ� =HLWDXIZDQG�YHUEXQGHQ��6HOEVW�GLH�8QWHUVW�W]HU�GHU�,QQRYDWLRQ�NRPPHQ�LKUHU�8QWHUVW�W]XQJVIXQNWLRQ�QLFKW�PHKU� PLW� GHP� DQIlQJOLFKHQ� (QWKXVLDVPXV� QDFK�� (V� IHKOHQ� 7UDLQLQJV� XQG�8QWHUVW�W]XQJVPD�QDKPHQ� �� 'ULWWPLWWHOI|UGHUXQJV]HLWUlXPH� HQGHQ�� LQWHJULHUHQGH� .RQ]HSWH�YRQ�K|KHUHU�6WHOOH�XQG�6XSHUYLVLRQ�GHU�(LQKDOWXQJ�VLQG�QLFKW�YRUKDQGHQ��HV�NRPPW�]X�HLQHU�+DOWXQJ��ZRQDFK�HV�HJDO�LVW��RE�GDV�QHXH�0HGLXP�YHUZHQGHW�ZLUG�RGHU�QLFKW�
3KDVHQPRGHOOH+DOO�XQG�+RUG�JHKHQ�LQ� LKUHU�)RUVFKXQJ�]XP�Ã&RQFHUQV�EDVHG�$FWLRQ�0RGHOO¶��+DOO�	�+RUG�������+RUG��5XWKHUIRUG��+XOLQJ�$XVWLQ��	�+DOO� ������/RXFNV�+RUVOH\�	�6WLHJHOEDXHU�������/RXFNV�+RUVOH\� ������ GHU� )UDJH� QDFK�� ]X� ZHOFKHP� =HLWSXQNW� LP� $GRSWLRQVSUR]HVV� ZHOFKH�)UDJHVWHOOXQJ� I�U� HLQH� /HKUHQGH� LQ� GHQ� )RUGHUJUXQG� WULWW� XQG� YRQ� HLQHP� 6XSSRUWDQJHERW�EHVRQGHUV�ÃXQWHUVW�W]HQG�DXIJHIDQJHQ¶�ZHUGHQ�VROOWH��,Q�LKUHP�0RGHOO�ZLUG�DXFK�GHXWOLFK��GDVV�HLQ� Ã$XVVWLHJ¶� DXV� GHP�ZHLWHUHQ�3UR]HVV� GHU�$GRSWLRQ� DXI� MHGHU�6WXIH� VWDWWILQGHQ� NDQQ��ZDV�EHVRQGHUV�XQWHU�GHP�*HVLFKWVSXQNW�GHU�1DFKKDOWLJNHLW�LP�5DKPHQ�GLHVHV�3URMHNWHV�LQWHUHVVDQW�LVW��+RUG��EHUDUEHLWHW�GXUFK�%DUU\�6ZHHQ\��0LW�GHQ�(UKHEXQJVHUJHEQLVVHQ�]XU�%HHLQIOXVVXQJ�GHU�3HHU�*URXS�XQWHUHLQDQGHU��HUNDQQWH�PDQ��GDVV� QLFKW� QXU� GLH� LQGLYLGXHOOH� (QWZLFNOXQJ� YRQ� %HGHXWXQJ� LVW�� VRQGHUQ� DXFK�� ]X� ZHOFKHP�=HLWSXQNW� QHJDWLYH� RGHU� SRVLWLYH� ,PSXOVH� XQG� NRQNUHWH� 8QWHUVW�W]XQJVKDQGOXQJHQ� YRQ�0HQVFKHQ�DXVJHKHQ�N|QQHQ��]�%��GHU�QHJDWLYH�(IIHNW�YRQ�Ã7HFKQLN�*XUXV¶�DXV�GHQ� ÃHLJHQHQ�5HLKHQ¶��:LOVRQ��5\GHU��0F&DKDQ��	�6KHUU\��������6KHUU\��/DZ\HU�%URRN�XQG�%ODFN��6KHUU\��/DZ\HU�%URRN�DQG�%ODFN�������6KHUU\�������6KHUU\�HW�DO�������KDEHQ�GLHVH��(UJHEQLVVH�YHU�WLHIW�� 6LH� JHKHQ� LQ� GHU� )RUVFKXQJ� ]X� LKUHP� µ,QWHJUDWHG� 7HFKQRORJ\�$GRSWLRQ� DQG�'LIIXVLRQ�0RGHO¶�GHU�)UDJH�QDFK��ZDQQ�XQG�LQ�ZHOFKHP�$XVPD��/HKUHQGH�DOV�0XOWLSOLNDWRU,QQHQ�DNWLY�ZHUGHQ�N|QQHQ��6KHUU\�������6KHUU\�������6KHUU\�HW�DO��������(LQH�EHVRQGHUV�KHUDXVUDJHQGH�(UNHQQWQLV� LVW� LQ� GLHVHP� 0RGHOO�� GDVV� /HKUHQGH� LP� 3UR]HVV� GHU� ,QQRYDWLRQV�EHUQDKPH�



6HLWH��� YRQ���

]XQlFKVW� LKUHQ�)RNXV� VWDUN�DXI� LKUHQ�HLJHQHQ�/HUQSUR]HVV�XQG� ÃGHQ�.DPSI�PLW�GHU�7HFKQLN¶�ULFKWHQ�P�VVHQ� XQG� VLH� HUVW� QDFKGHP� GDV�0HGLXP� ÃWUDQVSDUHQWHU¶� I�U� VLH� JHZRUGHQ� LVW�� GHQ�)RNXV�ZLHGHU�LQ�JU|�HUHP�$XVPD��DXI�GLH�%HODQJH�GHU�6WXGLHUHQGHQ�ULFKWHQ�N|QQHQ�
����� 8QWHUVW�W]XQJVNRQ]HSWH� DEJHVWLPPW� DXI� %HG�UIQLVVH� XQWHUVFKLHGOLFKHU� .OLHQW,QQHQ�*UXSSHQ$XI�HLQH�9LHO]DKO�DQ�6FKZLHULJNHLWHQ�XQG�3UREOHPVWHOOXQJHQ�]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ�LP�9HUODXI�HLQHV�$GRSWLRQVSUR]HVVHV�DQWZRUWHW�HLQH�HEHQ�VR�JUR�H�3DOHWWH�DQ�8QWHUVW�W]XQJV�PHWKRGHQ��'LH�0HWKRGHQ�]LHOHQ�GDUDXI�DE��VRZRKO�D� ÃLQVWLWXWLRQDOH¶�DOV�DXFK�E� ÃLQGLYLGXHOOH¶�/HUQZHJH�]X�XQWHUVW�W]HQ��HWZD�&URFN��$QGUHZV�������3HFNHU�������
'LH� EUHLWH� 3DOHWWH� YRQ� RUJDQLVDWLRQVHQWZLFNOHULVFKHQ� 0HWKRGHQ� XQG� /HKU��/HUQSUR]HVVHQ�HQWIDOWHW� VLFK�KLHU��$XI� LQVWLWXWLRQHOOH�/HUQZHJH�EH]LHKW� VLFK�HLQH�ZDFKVHQGH�=DKO� LQWHUQDWLR�QDOHU�XQG� HXURSlLVFKHU�6WXGLHQ��(V� OLHJHQ�)RUVFKXQJV� XQG�(QWZLFNOXQJVHUJHEQLVVH�YRU��ZLH�+RFKVFKXOHQ�XQG�)DFKKRFKVFKXOHQ�QHXH�0HGLHQ�DNWLY�LQVWLWXWLRQVZHLW�EHI|UGHUQ�N|QQHQ��YJO��KLHU]X�GDV� µ%RRN�RI�7$/(17¶��6(777�*XLGH�������ZHLWHUH�EHL�%ORK�	�/HKPDQQ� LP�hEHU�EOLFN�6���������
9LHOH�8QWHUVW�W]XQJVPHWKRGHQ� I�U� GLH�8QWHUVW�W]XQJ� ÃLQGLYLGXHOOHU� /HUQZHJH¶� EH]LHKHQ� VLFK�DXI�GDV�µ6FDIIROGLQJ��:RRG�HW�DO������¶��Ã5DKPHQEHGLQJXQJHQ�I�U�6HOEVWOHUQSUR]HVVH�VFKDIIHQ�XQG�EHJOHLWHQ¶���GDV�LP�=XJH�GHU�'LVNXVVLRQ�XP�VLWXLHUWHV�/HUQHQ�XQG�GHU�'LVNXVVLRQ�XP�GLH�Ã=RQH� GHU� QlFKVWHQ� (QWZLFNOXQJ�¶� NRQNUHWLVLHUW� ZXUGH�� (LQ� hEHUEOLFN� �EHU�8QWHUVW�W]XQJVPHWKRGHQ�ILQGHW�VLFK�X�D��EHL�0HODQLH�&OD\��������
��� 6FKOXVVIROJHUXQJHQ�I�U�GDV�0RELOH�&DPSXV�3URMHNW(LQH� 9LHO]DKO� YRQ� Ã%DXVWHOOHQ¶� WXW� VLFK� DXI�� YRQ� GHQHQ� GLH� XQPLWWHOEDUH� 8QWHUVW�W]XQJ� YRQ�/HKUHQGHQ� LP� NRQNUHWHQ� =XVDPPHQKDQJ� PLW� GHU� 'XUFKI�KUXQJ� LKUHU� /HKUH� QXU� HLQHQ� 7HLO�DXVPDFKW�� 7HFKQLVFKH� ,QIUDVWUXNWXU�� 8QWHUVW�W]XQJVDQJHERWH� XQG� GLGDNWLVFK� PHWKRGLVFKH�.RQ]HSWH� P�VVHQ� TXDVL� ]XU� JOHLFKHQ� =HLW� DQJHVFKDIIW� RGHU� HQWZLFNHOW� ZHUGHQ� XQG� ]XU�9HUI�JXQJ�VWHKHQ��6RPLW�HUJLEW�VLFK�YRU�GHP�+LQWHUJUXQG�EHJUHQ]WHU�ILQDQ]LHOOHU�5HVVRXUFHQ�XQG�GHU�NXU]HQ�/DXI]HLW�GHV�3URMHNWHV�GLH�)UDJH��ZRUDXI�VLFK�GLH�8QWHUVW�W]XQJ�NRQ]HQWULHUHQ�
� GLH�DXI�GHU�7KHRULH�GHU�Ã=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ¶�IX�W��9\JRWVN\������������'LHVH�KDEH�LFK�KLHU�DXVJHZlKOW�DXV�HLQHU�9LHO]DKO�DQ�3KDVHQPRGHOOHQ�]XU�(QWZLFNOXQJ�DXIJUXQG�GHU�XQPLWWHOEDUHQ�$EOHLWXQJ�I�U�8QWHUVW�W]XQJVSUR]HVVH��'LH�=RQH�GHU�QlFKVWHQ�(QWZLFNXQJ�GHILQLHUW�9\JRW]N\�DOV�µWKH�GLVWDQFH�EHWZHHQ�WKH�DFWXDO�GHYHORSPHQWDO�OHYHO�DV�GHWHUPLQHG�E\�LQ�GHSHQGHQW�SUREOHP�VROYLQJ�DQG�WKH�OHYHO�RI�SRWHQWLDO�GHYHORSPHQW�DV�GHWHUPLQHG�WKURXJK�SUREOHP�VROYLQJ�XQGHU�DGXOW�JXLG�DQFH�RU�LQ�FROODERUDWLRQ�ZLWK�PRUH�FDSDEOH�SHHUV�¶



6HLWH��� YRQ���

VROO� XQG� ZLH� QHJDWLYH� (IIHNWH� DXV� DQGHUHQ� Ã%DXVWHOOHQ¶�� GLH� QLFKW� DEJHGHFNW� ZHUGHQ�� DEJH�SXIIHUW�ZHUGHQ�N|QQHQ�(LQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�ZDU� HV�� DXFK�VROFKH�(IIHNWH� �QDFK�*DLQV��DE]XSXIIHUQ��GLH�QXU�YRQ�DQGHUHU�6HLWH��RIIL]LHOOHQ�6WHOOHQ��*UHPLHQ�RGHU�3HUVRQHQJUXSSHQ��JHO|VW�ZHUGHQ�N|Q�QHQ��PDQJHOKDIWH�WHFKQLVFKH�$XVVWDWWXQJ�YRQ�6WXGLHUHQGHQ��GDV�)HKOHQ�HLQHU�JHHLJQHWHQ�3ODWW�IRUPO|VXQJ��YHUI�JEDUH�=HLW�I�U�GDV�9HUWLHIHQ�LQ�HLJHQH�/HUQSUR]HVVH�XQG�GHQ�$XVWDXVFK�PLW�.ROOHJ,QQHQ��
$OV� +DXSWDGUHVVDWHQ� ZXUGHQ� I�U� GDV� 3URMHNW� /HKUHQGH� DOV� 0XOWLSOLNDWRU,QQHQ� JHZlKOW��6HNXQGlU�ZXUGHQ� DXFK� 6WXGHQW,QQHQ� DGUHVVLHUW�� 8QVHU� )RNXV� ULFKWHWH� VLFK� YRU� DOOHP� DXI�/HKUHQGH��GD�VLH�YRUQHKPOLFK�GLH�,QLWLDWRU,QQHQ�I�U�GHQ�(LQVDW]�YRQ�/HUQSODWWIRUPHQ�VLQG�XQG��EHU�LKU�7lWLJZHUGHQ�HLQH�JUR�H�*UXSSH�YRQ�6WXGLHUHQGHQ�HUUHLFKW�ZHUGHQ�NDQQ��6WXGLHUHQGH�KDEHQ�ZLU�DOV�]ZHLWH�)RNXVJUXSSH�DXVJHZlKOW��GD�VLH�GLHMHQLJHQ�VLQG��PLW�GHQHQ�GLH�/HKUHQGHQ�QHXH�.RQ]HSWH�DXVJHVWDOWHQ�� Ã=LHKHQ¶� VLH�QLFKW�PLW�EHL�GHU�8PVHW]XQJ�� VR�NDQQ�GDV�.RQ]HSW�QLFKW� XPJHVHW]W� ZHUGHQ�� :LUG� 6WXGLHUHQGHQ� QLFKW� �EHU� GLH� (LQVWLHJVVFKZHOOH� JHKROIHQ��YHUEOHLEW�GLHVHU�(LQDUEHLWXQJVDXIZDQG�DOV�]XVlW]OLFKH�/DVW�EHL�/HKUHQGHQ��ZDV�GLH�0RWLYDWLRQ�GLHVHU� 0XOWLSOLNDWRU,QQHQ� ]XU� 7HLOQDKPH� DP� 3URMHNW� VHQNHQ� Z�UGH�� 'LH� 8QWHUVW�W]XQJ� GHU�6WXGLHUHQGHQ�HUIROJW�LQ�$EVWLPPXQJ�PLW�GHQ�/HKUHQGHQ�
'LH�=LHOJUXSSH��GLH�GHU]HLW�DQJHVSURFKHQ�ZHUGHQ�PXVV��EHILQGHW�VLFK�ÃKLQWHU¶�GHU�NODIIHQGHQ�/�FNH�LQ�GHP�0RGHOO�YRQ�5RJHUV ��'LH�,QQRYDWRU,QQHQ�XQG�GLH�IU�KHQ�hEHUQHKPHU,QQHQ�VLQG�EHUHLWV� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� ÃYRUDXVJHJDQJHQ¶�� (V� P�VVHQ� QXQ� YRU� DOOHP� (LQVWLHJV�KLQGHUQLVVH��EHUZXQGHQ�ZHUGHQ��)DVW�GHU�JHVDPWH�(QWZLFNOXQJVZHJ��6WDJHV�RI�&RQFHUQ�QDFK�+RUG��OLHJW�QRFK�YRU�GLHVHP�.OLHQWHO��XP��EHUKDXSW�HUVWH�VLFKWEDUH�(UIROJH�HU]LHOHQ�]X�N|QQHQ��P�VVHQ� GLH� .OLHQW,QQHQ� VRPLW� GXUFK� GLH� HUVWHQ� 3KDVHQ� ± XQG� GDPLW� DXFK� �EHU� $XVVWLHJV�PRPHQWH�± KLQZHJJHI�KUW�ZHUGHQ��/HKUEHJOHLWXQJ�PXVV�YHUVXFKHQ��LQ�GHQ�3XQNWHQ��GLH�*DLQV�DOV�Ã0DQJHOJU|�HQ¶�GHU�µPDLQVWUHDP�IDFXOW\¶�GDUJHVWHOOW�KDW��/HKUHQGHQ�]XU�9HUI�JXQJ�]X�VWH�KHQ�
'LH�)|UGHUXQJ�YRQ�(LJHQDNWLYLWlW��$XVWDXVFK�XQG 1HXIRNXVVLHUXQJ�LVW�8QWHUVW�W]XQJVDXIJDEH�LQ�MHGHU�(QWZLFNOXQJVSKDVH�
� 1DFKKDOWLJNHLW'HU�1DFKKDOWLJNHLWVEHJULII�PXVV� ]XQlFKVW� LQ� VHLQHQ�.RQWXUHQ� LQ� VHLQHP�(QWVWHKXQJVNRQWH[W�QDFKJH]HLFKQHW� ZHUGHQ� XQG� NULWLVFK� YRU� GHP� +LQWHUJUXQG� GHV� $QZHQGXQJVJHELHWHV� GHU�3URMHNWDUEHLW� LP� %HUHLFK� GHU� (U]LHKXQJVZLVVHQVFKDIWHQ� XQG� YRQ 8QWHUVW�W]XQJVSUR]HVVHQ�KLQWHUIUDJW� XQG�PRGLIL]LHUW�ZHUGHQ�� ,P� IROJHQGHQ�.DSLWHO� ELHWH� LFK� HLQHQ�hEHUEOLFN� �EHU� GLH�



6HLWH��� YRQ���

%HJULIIVQXDQFHQ�XQG�VFKOLH�H�DQVFKOLH�HQG�hEHUOHJXQJHQ�]XU�8PVHW]XQJ�LP�0RELOH�&DPSXV�3URMHNW�LP�)%����DQ�GHU�8QLYHUVLWlW�%UHPHQ�DQ�
��� 'HU�%HJULII�GHU�1DFKKDOWLJNHLW�LQ�VHLQHP�(QWVWHKXQJVNRQWH[W'HU� .HUQ� GHV� 1DFKKDOWLJNHLWVEHJULIIV� OlVVW� VLFK� GXUFK� DOOJHPHLQH� =LHOYRUVWHOOXQJHQ� XQG�.ULWHULHQ� VNL]]LHUHQ�� ,P�$QVFKOXVV� GDUDQ� XPUHL�H LFK� NXU]� GLH� EUHLWH� 3DOHWWH� YRQ�0HWKRGHQ�1DFKKDOWLJNHLW�]X�HU]LHOHQ��DXV�GHU�I�U�GLHVH�3URMHNW�JHVFK|SIW�ZXUGH�
'LH�(QWZLFNOXQJ�GHV�1DFKKDOWLJNHLWVEHJULIIHV�KDW��EHYRU�HU�YRQ�3lGDJRJLN�'LGDNWLN��3URMHNW�DUEHLW��I�U�$GDSWLRQ�XQG�'LIIXVLRQ�QHXHU�0HGLHQ�XQG +RFKVFKXOHQWZLFNOXQJ�DGDSWLHUW�ZXUGH��EHUHLWV�PHKUHUH� (QWZLFNOXQJVVWXIHQ� LQ� GHU� %HGHXWXQJVDXVOHXFKWXQJ� XQG� (UZHLWHUXQJ� GXUFK�ODXIHQ��
'UHL�Ã6WR�ULFKWXQJHQ¶�YRQ�1DFKKDOWLJNHLW�� 'LH� ÃXUVSU�QJOLFKH� )RUP¶� GHV�1DFKKDOWLJNHLWVEHJULIIV� JHKW� GDUDXI� ]XU�FN�� GDVV� UHOHYDQWH�5HVVRXUFHQ�QXU�LQ�GHP�0D�H�DXIJHEUDXFKW�ZHUGHQ�G�UIHQ��ZLH�VLH�QHX�JHQHULHUW�ZHUGHQ�N|QQHQ��]�%��GXUFK�1DFKZDFKVHQ�GHV�5RKVWRIIHV��YJO��GHQ�Ã9DWHU¶�GHV�1DFKKDOWLJNHLWVEH�JULIIV�&DUORZLW]������XQG�*UREHU��������$XVJHZHLWHW�ZXUGH�GHU�1DFKKDOWLJNHLWVEHJULII�I�U�|NRORJLVFK�|NRQRPLVFKH�)UDJHVWHOOXQJHQ� LQ�GHQ� ��HU� -DKUHQ�GHV���VWHQ� -DKUKXQGHUWV� DXI�HLQH�Ã9HUDQWZRUWXQJ��EHU�*HQHUDWLRQHQ�KLQZHJ¶��0HDGRZV�HW�DO�������� 'HU�%HJULII�GHU�1DFKKDOWLJNHLW�ZXUGH�QDFKIROJHQG�HUZHLWHUW��(V�VROOWHQ�DXFK�NHLQH�3UR]HV�VH�JHVWDUWHW�ZHUGHQ��GLH� VHNXQGlU�± VR]XVDJHQ�DOV� Ã.ROODWHUDOVFKDGHQ¶� ± DQGHUH�$EOlXIH�RGHU�3HUVRQHQ�VW|UHQ�RGHU�VFKDGHQ��YJO��6WHSKDQ�������� (LQ� *HI�JH� DXV� 5HVVRXUFHQ� XQG� 9HUKDOWHQVZHLVHQ� VROO� HUUHLFKW� ZHUGHQ�� LQ� GHP�HLQÃGDXHUKDIWHU� *OHLFKJHZLFKWV]XVWDQGHV¶� � LP� 6LQQH� HLQHV� )OLH�JOHLFKJHZLFKWV� YRQ�5HVVRXUFHQ� �:&('������� HUUHLFKW�ZHUGHQ�NDQQ��'DPLW� U�FNWH�X�D��GLH�)UDJHVWHOOXQJ� LQ�GHQ�0LWWHOSXQNW��ZHOFKH�VR]LDOH�*UXSSH�GDUDQ�ZHOFKHQ�%HLWUDJ�OHLVWHQ�NDQQ�XQG�]X�OHLVWHQ�KDW� �%UDQG� ��������� 6SDUHQ� VWHKW� KLHU� QHEHQ� GHP� DEJHVWLPPWHQ� (LQVDW]� YRQ�5HVVRXUFHQ�]�%�� XP�6\QHUJLHHIIHNWH� ]X� HU]LHOHQ��'LH� Ã$XVKDQGOXQJ� GHU�5HJHOQ¶� I�U� GHQ� 6FKXW]� GHU�
� Ä'DXHUKDIWH�(QWZLFNOXQJ� LVW�(QWZLFNOXQJ�� GLH� GLH�%HG�UIQLVVH� GHU�*HJHQZDUW� EHIULHGLJW�� RKQH� ]X� ULVNLHUHQ�� GDVV� N�QIWLJH�*HQHUDWLRQHQ� LKUH� HLJHQHQ� %HG�UIQLVVH� QLFKW� EHIULHGLJHQ� N|QQHQ�� =ZHL� 6FKO�VVHOEHJULIIH� VLQG� ZLFKWLJ�� 'HU� %HJULII� GHU��%HG�UIQLVVHµ��LQVEHVRQGHUH�GHU�*UXQGEHG�UIQLVVH�GHU�bUPVWHQ�GHU�:HOW��GLH�GLH��EHUZLHJHQGH�3ULRULWlW�KDEHQ�VROOWHQ��XQG�GHU�*HGDQNH�YRQ�%HVFKUlQNXQJHQ��GLH�GHU�6WDQG�GHU�7HFKQRORJLH�XQG�VR]LDOHQ�2UJDQLVDWLRQ�DXI�GLH�)lKLJNHLW�GHU�8PZHOW�DXV�EW��JHJHQZlUWLJH�XQG�]XN�QIWLJH�%HG�UIQLVVH�]X�EHIULHGLJHQ�³�1DFKKDOWLJNHLW�LVW�HLQH�Ä'DXHUKDIWH�(QWZLFNOXQJ��GLH�GHQ�%HG�UIQLVVHQ�GHU�KHXWLJHQ�*HQHUDWLRQ�HQWVSULFKW��RKQH�GLH�0|JOLFKNHLWHQ�N�QIWLJHU�*HQHUDWLRQHQ�]X�JHIlKUGHQ��LKUH�HLJHQHQ�%HG�UIQLVVH�]X�EHIULHGLJHQ�XQG�LKUHQ�/HEHQVVWLO�]X�ZlKOHQ�³�� Ä>JULHFK��6\QHUJtD�!0LWDUEHLW���]X�V\QHUJHLQ�!]XVDPPHQDUEHLWHQ�@�$OOJHPHLQ��'DV�=XVDPPHQZLUNHQ�YHUVFKLHGHQHU�.UlIWH��)DNWRUHQ�RGHU�2UJDQH�]X�HLQHU�DEJHVWLPPWHQ�*HVDPWOHLVWXQJ�>���@��DXFK�GLH�KLHUDXV�UHVXOWLHUHQGH�*HVDPWNUDIW³��%URFNKDXV��%DQG� ���� ������ 6�� �����������'XUFK� GDV� =XVDPPHQZLUNHQ� PHKUHUHU� 3HUVRQHQ� HUZlFKVW� DXV� GHQ� LQGLYLGXHOOHQ�(LQ]HONHQQWQLVVHQ�XQG�(LQ]HOIlKLJNHLWHQ�HLQ�3UREOHPO|VXQJV� XQG�+DQGOXQJVYHUP|JHQ��GDV�PHKU�LVW�DOV�GLH�6XPPH�GLHVHU�(LQ]HOYHUP|JHQ��:HVHQWOLFKH�9RUDXVVHW]XQJHQ�VLQG�GHU�RIIHQH�'LVNXUV��GLH�'LVWDQ]�]X�HLJHQHQ�$QVLFKWHQ�XQG�GLH�%HUHLW�VFKDIW��GHQ�JHPHLQVDPHQ�$UEHLWVSUR]HVV�YRUEHKDOWORV�]X�XQWHUVW�W]HQ³��:|UWHUEXFK�3lGDJRJLN�������6�������6FKDXE� +��	�=HQNH� .��*���+J����������:|UWHUEXFK�3lGDJRJLN�����$XIODJH��0�QFKHQ��'79�*PE+�&R��.*��6�������'XGHQ�+J����������'XGHQ�LQ����%lQGHQ��'DV�)UHPGZ|UWHUEXFK�����$XIODJH��%DQG����'XGHQYHUODJ��6�����



6HLWH��� YRQ���

5HVVRXUFHQ� �YJO�� *UREHU� ������ ������ %UDQG� ������ XQG� GLH� 9HUWHLOXQJ� YRQ�9HUDQWZRUWOLFKNHLWHQ�]XP�(LQKDOWHQ�GHU�5HJHOQ VLQG�9RUDXVVHW]XQJHQ��XP�1DFKKDOWLJNHLW�]X� HUUHLFKHQ�� 'LHVHU� %HJULII� GHV� )OLH�JOHLFKJHZLFKWV� EHGDUI� HLQHU� hEHUVHW]XQJ� DXV� GHP�ELRORJLVFKHQ� .RQWH[W�� (LQH� $QOHLKH� I�U� HLQH� 9RUVWHOOXQJ� GHU� GDKLQWHU� OLHJHQGHQ�WKHRUHWLVFKHQ� =XVDPPHQKlQJH� NDQQ� DXV� GHU� 7KHRULH� GHU� 6WUDWHJLHJHZLQQXQJ� XQG� �XPVHW]XQJ�YRQ�0LQW]EHUJ�XQG�4XLQQ�JHQRPPHQ�ZHUGHQ��$OV�Ã]ZHLWHV�HVVHQWLHOOHV�(OHPHQW�HLQHU� 6WUDWHJLH¶� YHUZHLVW� 4XLQQ� GDUDXI�� GDVV� DXVJHZlKOWH� 6WR�ULFKWXQJHQ� �ÃWKUXVW¶��]XVDPPHQJHQRPPHQ� GHP�9RUKDEHQ�.RKlVLRQ��%DODQFH� XQG� )RNXV� YHUOHLKHQ� VROOHQ� XQG�KLHUI�U�5HVVRXUFHQ� LQ�0XVWHUQ�]X�YHUWHLOHQ�VLQG� �4XLQQ����������'HU�(UIROJ�VROO�QLFKW�DQ�GHP�.RVWHQ�*HZLQQ�9HUKlOWQLV�HLQHU�LVROLHUWHQ�6WR�ULFKWXQJ�EHPHVVHQ�ZHUGHQ��GLH�I�U�VLFK�JHQRPPHQ� QHJDWLY� VHLQ� NDQQ�� VRQGHUQ� DQ� GHU� %DODQFH� ± XQG� GDPLW� HLQHU� LQVJHVDPW�9RUZlUWVEHZHJXQJ� LQ� HLQHU� LQWHQGLHUWHQ� 5LFKWXQJ� ± GHU� YHUVFKLHGHQHQ� .RVWHQ�*HZLQQ�9HUKlOWQLVVH�GHU�YHUVFKLHGHQHQ�6WR�ULFKWXQJHQ�XQWHUHLQDQGHU�'HU� %HJULII� GHV� GDXHUKDIWHQ� )OLH�JOHLFKJHZLFKW� YRQ� WUDJHQGHQ�5HVVRXUFHQ� LVW� GHU� DNWXHOOVWH�XQG� XPIDVVW� JOHLFK]HLWLJ� GLH� GUHL� DQGHUHQ� =LHOYRUVWHOOXQJHQ� YRQ� 1DFKKDOWLJNHLW� ± HLQ�GDXHUKDIWHU�*OHLFKJHZLFKWV]XVWDQG� NDQQ� QXU� HUUHLFKW�ZHUGHQ��ZHQQ�5HVVRXUFHQ� VLQQYROO� XQG�VFKRQHQ� HLQJHVHW]W� ZHUGHQ�� ZHQQ� QLHPDQG� ]X� 6FKDGHQ� NRPPW� XQG� ZHQQ� DXFK� I�U�QDFKIROJHQGH�*HQHUDWLRQHQ�ÃPLWJHGDFKW¶�ZLUG�
$OEHUW� HW� DO�� ������� HUZHLWHUQ� GLHVHQ� .ULWHULHQNDWDORJ� XP� ÃHLQSDVVHQ¶�� ÃDQSDVVHQ¶�� Ã9LHOIDOW�HUKDOWHQ¶�XQG�Ã(UK|KXQJ�GHU�LQQHUHQ�%H]LHKXQJVGLFKWH¶�Ä� (LQSDVVHQ� -HGHV� 6\VWHP� LVW� JUXQGVlW]OLFK� 7HLO� HLQHV� JU|�HUHQ� *DQ]HQ�� 1DFKKDOWLJH� (QWZLFNOXQJ�HUIRUGHUW�� GDVV� VLFK� MHGHV� 6\VWHP� LQ� GLH� GXUFK� GDV� MHZHLOV� XPIDVVHQGH� 6\VWHP� YRUJHJHEHQHQ� )O�VVH�HLQSDVVW�� 'DPLW� ZLUG� GLH� ,QWHJULWlW� GHV� MHZHLOV� K|KHUHQ� 6\VWHPV� HUKDOWHQ� XQG� GLH� .R�(YROXWLRQ� GHV�6\VWHPV� JHVLFKHUW�� 'LHVH� (LQSDVVXQJ� LVW� VRZRKO� UlXPOLFK� �DOVR� GLH� (LQSDVVXQJ� ORNDOHU� LQ� UHJLRQDOH�6\VWHPH�� XQG� VFKOLH�OLFK� GHUHQ� (LQSDVVXQJ� LQ� JOREDOH� 6\VWHPH�� DOV� DXFK� ]HLWOLFK� �DOVR� DNWXHOOHU�+DQGOXQJHQ�LQ�ODQJIULVWLJH�(QWZLFNOXQJHQ�XQG�VFKOLH�OLFK�LQ�GLH�(QWZLFNOXQJ�VHOEVW��]X�VHKHQ�� $QSDVVHQ� -HGHV�6\VWHP�KDW�DQGHUH�6\VWHPH��LP�VHOEHQ�UlXPOLFKHQ�XQG�]HLWOLFKHQ�.RQWH[W���PLW�GHQHQ�HV�LQ� GLUHNWHP� .RQWH[W� VWHKW�� 1DFKKDOWLJH� (QWZLFNOXQJ� HUIRUGHUW� GLH� $QSDVVXQJ� GHV� HLJHQHQ�6\VWHPYHUKDOWHQV� DQ� GDV� 6\VWHPYHUKDOWHQ� GLHVHU� Ä1DFKEDUV\VWHPH³�� 'DPLW� ZHUGHQ� GLH� ,QWHJULWlW� XQG�.RHYROXWLRQ�YRQ�6\VWHPHQ�DXI�GHUVHOEHQ�KLHUDUFKLVFKHQ�(EHQH�JHZlKUOHLVWHW�� 9LHOIDOW� HUKDOWHQ� �HUK|KHQ���'LH� YLHOIlOWLJH� �LQQHUH��*OLHGHUXQJ� HLQHV� 6\VWHPV� HUK|KW� GHVVHQ�5HVLOLHQ]�GXUFK� 5HGXQGDQ]� XQG� ,QWHUGHSHQGHQ]�� 9LHOIlOWLJH 6\VWHPH� VLQG� GDPLW� HLQHUVHLWV� VWDELOHU� XQG� KDEHQ�DQGHUHUVHLWV�PHKU�(QWZLFNOXQJVRSWLRQHQ��GD� LKUH�7HLOH� LQ�YHUVFKLHGHQDUWLJH�%H]LHKXQJHQ�XQWHUHLQDQGHU�WUHWHQ�N|QQHQ�� (UK|KXQJ� GHU� LQQHUHQ� %H]LHKXQJVGLFKWH��'LH� %H]LHKXQJHQ� GHU� MHZHLOLJHQ� 6\VWHPWHLOH� EHVWLPPHQ� GDV�9HUKDOWHQ� GHV� 6\VWHPV�� (LQH� (UK|KXQJ� GHU� %H]LHKXQJVGLFKWH� HUJLEW� GDPLW� GLH�0|JOLFKNHLW� I�U� QHXHV��HPHUJHQWHV�� 6\VWHPYHUKDOWHQ� XQG� YHUPHKUW� GDPLW� GLH� (QWZLFNOXQJVRSWLRQHQ� I�U� GDV� *HVDPWV\VWHP�³��$OEHUW�HW�DO�������������
8PVHW]XQJVPD�QDKPHQ�I�U GDV�(U]LHOHQ�YRQ�1DFKKDOWLJNHLW8PVHW]XQJVPD�QDKPHQ�I�U�GDV�(U]LHOHQ�YRQ�1DFKKDOWLJNHLW�JUHLIHQ�DXI�D��LQGLYLGXHOOHU�(EHQH�LQ� %H]XJ� DXI� GLH� 9HUlQGHUXQJ� GHV� 9HUKDOWHQV� HLQ]HOQHU�� E�� DXI� VWUXNWXUHOOHU� (EHQH� ± XP�QRWZHQGLJH�5DKPHQEHGLQJXQJHQ�I�U�GLH�9HUKDOWHQVlQGHUXQJHQ�HLQ]HOQHU�]X�EHZLUNHQ�RGHU�XP�



6HLWH��� YRQ���

Ã5HVVRXUFHQ�.UHLVOlXIH¶�]X�VFKOLH�HQ�VRZLH�F��DXI�HLQHU�0HWDHEHQH��DXI�GHU�9HUIDKUHQ�I�U�GLH�Ã1HXDXVKDQGOXQJ¶� YRQ� 9HUDQWZRUWOLFKNHLWHQ� XQG� 8PVWUXNWXULHUXQJ� YRQ� +DQGOXQJVDEOlXIHQ�XQG�$UEHLWVPDWHULDOLHQ�XQG�,QVWLWXWLRQHQ�DXVJHZlKOW�ZHUGHQ�
��� 1DFKKDOWLJNHLW� WULIIW� DXI� 3URMHNWDUEHLW� LP� 6XSSRUW� ± 6FKOXVVIROJHUXQJHQ� I�U� GDV�0RELOH�&DPSXV�7HLOSURMHNW:LH�ODVVHQ�VLFK�QXQ�GLHVH�*UXQG]�JH�GHU�1DFKKDOWLJNHLW�PLW�GHU�8QWHUVW�W]XQJVSUREOHPDWLN�LP�5DKPHQ� GLHVHV� 3URMHNW� ]XVDPPHQEULQJHQ� XQG� ZHOFKH� 6FKO�VVH� ODVVHQ� VLFK� GDUDXV� I�U� GLH�.RQ]HSWLRQ� GHV� 3URMHNWHV� DE]XOHLWHQ"� ,P� )ROJHQGHQ� VWHOOH� LFK� HLQOHLWHQGH�hEHUOHJXQJHQ� ]XU�EHVRQGHUHQ� %HGHXWXQJ� YRQ� 1DFKKDOWLJNHLW� LQ� /HKU��/HUQNRQWH[WHQ� GDU� XQG� EHOHXFKWH� GLHVHU�)ROLH� PHWKRGLVFKH� (QWVFKHLGXQJHQ� GHV� /HKUEHJOHLWXQJVNRQ]HSWHV� LP� 0RELOH� &DPSXV� GHU�8QLYHUVLWlW�%UHPHQ�� GDV� VLFK� DXI�ZHLWH�hEHUQDKPHQ� DXV� GHP�.RQ]HSW� GHU�8QLYHUVLWlW�:LHQ�VW�W]W��$OV�1RYLWlW�ZXUGHQ�EHVRQGHUH�0D�QDKPHQ�I�U�GLH�5HNUXWLHUXQJ�YRQ�6WXGLHUHQGHQ�DOV�/HKUEHJOHLWHU,QQHQ� NRQ]LSLHUW�� (LQH� DQVFKOLH�HQGH� 7DEHOOH� E�UVWHW� GLH� I�U� GLH� 7H[WIRUP�JHZlKOWH�$QRUGQXQJ�YRQ�PHWKRGLVFKHQ�$VSHNWHQ�QRFK�HLQPDO�ÃJHJHQ�GHQ�6WULFK¶�XQG�RUGQHW�8QWHUVW�W]XQJVPD�QDKPHQ�GHQ�GUHL�Ã6WR�ULFKWXQJHQ¶�YRQ�1DFKKDOWLJNHLW�]X�
,P�=HQWUXP�GLHVHV�3URMHNWHV�VWHKW�GLH�%HI|UGHUXQJ�YRQ�/HUQSUR]HVVHQ�EHL�XQWHUVFKLHGOLFKHQ�3HUVRQHQJUXSSHQ��/HKUHQGH��6WXGLHUHQGH�DOV�7HLOQHKPHU,QQHQ�EHJOHLWHWHU�/HKUYHUDQVWDOWXQJHQ�XQG�6WXGLHUHQGH�DOV� DQJHKHQGHU�/HKUEHJOHLWHU,QQHQ��'LH�7KHPDWLN�GHU�1DFKKDOWLJNHLW�KDW� LP�%HUHLFK�YRQ�/HUQHQ�LKUH�HLJHQHQ�.RQQRWDWLRQHQ��GLH�VHLW�%HJLQQ�GHU�SlGDJRJLVFKHQ�'LVNXVVLRQ�HLQH�]HQWUDOH�6WHOOH�HLQQHKPHQ��1DFKKDOWLJNHLW� DXI� LQGLYLGXHOOHU�(EHQH� LVW� GDV� Ã%HKDOWHQ¶�XQG� Ã$EUXIHQ�.|QQHQ¶�YRQ� HLQPDO�*HOHUQWHP��1DFK� DNWXHOOHQ�(UNHQQWQLVVHQ� �EHU� VLWXLHUWHV� /HUQHQ� LQ�&RPPXQLWLHV� RI� 3UDFWLFH�ZLUG�:LVVHQ� XQG�.|QQHQ� GDQQ� Ã�EHUGDXHUQG� JHVSHLFKHUW¶�� ZHQQ� HV� (LQJDQJ� LQ� GLH�$OOWDJV�3UD[LV�HLQHU�*UXSSH�ILQGHW��ZHQQ�GLHVH�*UXSSH� LKU�5HSHUWRLUH�DQ�:HUN]HXJHQ��5RXWLQHQ�XQG�+HUDQJHKHQVZHLVHQ� DXI� GDV� 1HXHUZRUEHQH� DXVULFKWHW�� ZHQQ� GHU�0RWRU� GHU� JUXSSHQLQWHUQHQ�:HLWHUJDEH��EHU� µ&RJQLWLYH�$SSUHQWLFHVKLS¶�GDI�U� VRUJW�� GDVV� VLFK�JHHLJQHWH�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�GXUFK�HLQH�*UXSSH�KLQGXUFK�YHUEUHLWHQ�XQG�QLFKW�DQ�GHQ�*UHQ]HQ�GHV�,QGLYLGXXPV�KDOW�PDFKHQ�
1DFKKDOWLJNHLW� EHGHXWHW�� GDVV� HWZDV� YRQ� GHP�� ZDV� ZlKUHQG� GHU� 3URMHNWODXI]HLW� LQYHVWLHUW�ZXUGH�� YHUEOHLEW� ± LQ� ,QGLYLGXHQ� XQG� LQ� GHU� *UXSSHQVWUXNWXU�� ZRPLW� LFK� PLFK� DXI� GLH�)XQNWLRQVHLQKHLW�HLQHU�&RPPXQLW\�RI�3UDFWLFH�EH]LHKH�XQG�QLFKW�HLQH�UHLQ�IRUPDOH�(LQULFKWXQJ�YRQ� Ã*UXSSHQ�.RQVWHOODWLRQHQ¶�� :LH� DXV� GHQ� YRUDXVJHKHQGHQ� (UOlXWHUXQJHQ� GHXWOLFK�JHZRUGHQ� LVW�� EHGHXWHW� GLHV�� GDV� HV� EHL� GHU� EHWUHIIHQGHQ� =LHOJUXSSH� ]XQlFKVW� HLQPDO� ]X�HUUHLFKHQ�JLOW��GDVV�VLH��EHUKDXSW�HWZDV�YRQ�GHQ�'LHQVWHQ�GHV�3URMHNWWHDPV�DQQHKPHQ��GD�VLH�GDI�U� VHOEVW� WlWLJ� ZHUGHQ� XQG� LKUH� /HKUH� XPJHVWDOWHQ� P�VVHQ�� ,P� )ROJHQGHQ� VNL]]LHUH� LFK�VROFKH�0D�QDKPHQ�� GLH� HLQHQ� (LQVWLHJ� XQG� HLQH� SHUV|QOLFKH�:HLWHUHQWZLFNOXQJ� HQWODQJ� GHU�
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6WDJHV�RI�&RQFHUQ�EHI|UGHUQ�RGHU�%ORFNDJHQ�I�U�HLQHQ�(LQVWLHJ�RGHU�HLQH�:HLWHUHQWZLFNOXQJ�DEIDQJHQ�VROOHQ��'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�QLFKW�GDV VLFKHUH�6WDGLXP�JLEW��DXI�GHP�/HKUHQGH� QLFKW� DXFK� KLQWHU� HLQ� HUUHLFKWHV� 1LYHDX� ]XU�FNIDOOHQ� XQG� GHU� 9HUZHQGXQJ� YRQ�/HUQSODWWIRUPHQ� LQ� GHU� /HKUH� GHQ� 5�FNHQ� ]XNHKUHQ� N|QQHQ� RGHU� DQGHUH� /HKUHQGH� QHJDWLY�EHHLQIOXVVHQ� N|QQHQ�� =LHO� GHU� /HKUEHJOHLWXQJ� LVW� HV� VRPLW� QLFKW�� GHQ� /HKUHQGHQ� �EHU� HLQH�EHVRQGHUV� GHILQLHUWH� Ã6FKZHOOH¶� KLQZHJ� ]X� KHOIHQ�� VRQGHUQ� VLH� LQQHUKDOE� GHU� 3URMHNWODXI]HLW�VRZHLW�ZLH�P|JOLFK�GXUFK�GLH�µ6WDJHV�RI�&RQFHUQ¶�KLQGXUFK�]X�EHJOHLWHQ�XQG�GDEHL�LQGLYLGXHOOH�hEHUQDKPHVFKZHOOHQ� DXI]XVS�UHQ� XQG� GHPRWLYLHUHQGH� $VSHNWH� �GXUFK� =HLWDXIZDQG��PDQJHOKDIWH�7HFKQLN�HWF���DE]XIDQJHQ�
*UDGH�YRQ�1DFKKDOWLJNHLW�LQ�GHU�8QWHUVW�W]XQJ�YRQ�/HKUHQGHQ�± :HQQ�HV�DXFK�NHLQ�ÃVWDELOHV�6\VWHP¶� JHEHQ� NDQQ�� VR� ODVVHQ� VLFK� GRFK� XQWHUVFKLHGOLFKH� Ã*UDGH¶� YRQ� 1DFKKDOWLJNHLW�HUUHLFKHQ�� 'HU� K|FKVWH� *UDG� YRQ� 1DFKKDOWLJNHLW� ± JHPHVVHQ� GDUDQ�� GDVV� GLH� ,QVWLWXWLRQ�NHLQHUOHL� 8QWHUVW�W]XQJVPD�QDKPHQ� PHKU� ILQDQ]LHUHQ� P�VVWH� ± LVW� GDQQ� HUUHLFKW�� ZHQQ�/HKUHQGH� XQG� 6WXGLHUHQGH� NHLQH� ZHLWHUH� 8QWHUVW�W]XQJ� EHL� HLQHU� TXDOLWDWLY� KRFKVWHKHQGHQ�9HUZHQGXQJ� GHU� /HUQSODWWIRUP� PHKU� EHQ|WLJHQ�� :LH� KRFK� GLHVHU� *UDG� GHU� 1DFKKDOWLJNHLW�HLQ]XVFKlW]HQ� LVW��ZLUG� GHXWOLFK��ZHQQ�PDQ�GLH�$Q]DKO� XQG�.RPSOH[LWlW� GDPLW� YHUEXQGHQHQ�7HLOSURMHNWH� DQDO\VLHUW�� 1DFKKDOWLJNHLW� DXI� HLQHP� VR� KRKHQ� 1LYHDX� ]X� HUUHLFKHQ�� Z�UGH�EHGHXWHQ��GDVV�GLH�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�QLFKW�QXU�LQ�GHU�/DJH�VLQG��HUZRUEHQH�)lKLJ�XQG�)HUWLJNHLWHQ�ZHLWHU�IRUW]XI�KUHQ��VRQGHUQ�DXFK��GDVV�VLH�VLFK�VHOEVW�GHP�:DQGHO�DQSDVVHQ�N|QQHQ��PLW�GHP�VLFK�GLH�:HUN]HXJH��KLHU�DOVR�GLH�/HUQSODWWIRUPHQ�XQG�DQGHUH�PXOWLPHGLDOH�(UVWHOOXQJV� XQG� /HUQ�3URJUDPPH�� ZHLWHUHQWZLFNHOQ�� 6LH� P�VVHQ� VLFK� VRPLW� VHOEVW� LQ�WHFKQLVFKH� 1HXHUXQJHQ� HLQILQGHQ� N|QQHQ�� GLHVH� HYHQWXHOO� VRJDU� VHOEVW� DXIILQGHQ�� DXVZHUWHQ�XQG� DXVZlKOHQ� N|QQHQ� RGHU� VLFK� DXV� LKUHQ� XQPLWWHOEDUHQ� 5HVVRXUFHQ� �]�%�� GXUFK� GLH�VSH]LILVFKH�LQKDOWOLFKH�$XVULFKWXQJ�YRQ�/HKUYHUDQVWDOWXQJHQ��LKUH�8QWHUVW�W]XQJ�KLHUI�U�VHOEVW�ÃJHQHULHUHQ¶�N|QQHQ��+LHUI�U�P�VVHQ�QLFKW�QXU�LQGLYLGXHOOH�)lKLJ� XQG�)HUWLJNHLWHQ�DXIJHEDXW�ZHUGHQ�� $XFK� VWUXNWXUHOOH� 9RUJDEHQ� P�VVHQ� HUP|JOLFKHQ�� GDVV� HLQH� VROFKH� NRQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�LP�$OOWDJ�YHUDQNHUW�ZLUG��+LHU]X�JHK|UW�]�%���GDVV�GHQ�%HP�KXQJHQ�XP�GLH�:HLWHUHQWZLFNOXQJ�=HLW� HLQJHUlXPW�ZHUGHQ�NDQQ�XQG�HLQH�3ULRULWlWHQVHW]XQJ�]X�*XQVWHQ�GHU�%HP�KXQJHQ�DXFK�GXUFK�ZHLWHUH� ,QFHQWLYHV�JHI|UGHUW�ZLUG�� ,P�DOOHUZHLWHVWHQ�6LQQH�EHGHXWHW�1DFKKDOWLJNHLW� VRPLW�� GDVV� VLFK� GLHVH� 9RUJDEHQ� GXUFK� HLQHQ� VHOEVWUHJXODWLYHQ� 3UR]HVV� HLQ�VWHOOHQ��(LQH�VROFKH�8PUHLKXQJ�XQWHU�3ULRULWlWHQ�EULQJW�]ZDQJVOlXILJ�HLQH�1DFKUHLKXQJ�DQGHUHU�%HUHLFKH�PLW�VLFK��(LQ�Ã.ROODWHUDOVFKDGHQ¶�GXUFK�HLQH�VROFKH�1DFKUHLKXQJ�LVW�]X�HUPHVVHQ�XQG�PXVV� GXUFK� GHQ� =XVDW]JHZLQQ� GHV� QHXHQ� 9RUJHUHLKWHQ� DXVJHJOLFKHQ� ZHUGHQ�� '�� K�� ]XP�%HLVSLHO�� GDVV� HLQHU� 3HUVRQ� NHLQ� VXEMHNWLYHU� 6FKDGHQ� GDUDXV� HUZDFKVHQ� VROOWH�� ZHQQ�)RUVFKXQJVDNWLYLWlWHQ� HLQHP� HUK|KWHQ� (LQVDW]� LP� %HUHLFK� GHU� 1XW]EDUPDFKXQJ� YRQ�/HUQSODWWIRUPHQ�QDFKJHUHLKW�ZHUGHQ�
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=X� EHU�FNVLFKWLJHQ� LVW� DXFK�� GDVV� LQ� HLQLJHQ� )lOOHQ� QLFKW� QXU� DXI� UHLQ� LQVWLWXWLRQVLQWHUQ�JHQHULHUEDUH�5HVVRXUFHQ�]XU�FNJHJULIIHQ�ZHUGHQ�NDQQ��2IWPDOV� LVW�]�%��I�U�2UJDQLVDWLRQVHQW�ZLFNOXQJVSUR]HVVH�HLQH� H[WHUQH�6XSHUYLVLRQ�RGHU�0RGHUDWLRQ�QRWZHQGLJ��8P�EHL�EHJUHQ]WHQ�%XGJHWV� DXI� VROFKH� H[WHUQHQ� (QWZLFNOXQJVNUlIWH� ]XU�FNJUHLIHQ� ]X� N|QQHQ�� ZHUGHQ�0|JOLFKNHLWHQ� ZHUGHQ� ZHQLJHU� NRVWHQ� GDI�U� NRQWDNWLQWHQVLYHUH� Ã8QWHUVW�W]XQJVPD�QDKPHQ�]ZLVFKHQ� 3DUWQHURUJDQLVDWLRQHQ¶� DQJHVWUHEW�� 'DV� Z�UGH� EHGHXWHQ�� GDVV� HLQH� VROFKH�8QWHUVW�W]XQJ� LP� 9HUEXQG� PHKUHUHU� ,QVWLWXWLRQHQ� VWDWWILQGHW�� 'LH� 2UJDQLVDWLRQ� GLHVHU�]XVlW]OLFKHQ� )LQDQ]PLWWHO� RGHU� LQVWLWXWLRQV�EHUJUHLIHQGHU� $NWLYLWlWHQ� ZLHGHUXP�� GDUI� QXU�JHULQJH� 5HVVRXUFHQ� YHU]HKUHQ��P�VVWH� DOV� HLQ� Ã1HEHQSURGXNW¶� DEIDOOHQ� RGHU� GHQ� %HWHLOLJWHQ�HLQHQ� GHXWOLFKHQ� =XVDW]QXW]HQ� ELHWHQ��� 'HU� K|FKVWH� 1DFKKDOWLJNHLWVJUDG� Z�UGH� VRPLW�YRUDXVVHW]HQ�� GDVV� LQVWLWXWLRQDOH� 6WUXNWXUHQ� EHUHLWV� LPSOHPHQWLHUW� VLQG� XQG� )lKLJ� XQG�)HUWLJNHLWHQ� HUZRUEHQ� ZXUGHQ�� GLH� VROFKH� RUJDQLVDWLRQVHQWZLFNOHULVFKHQ� XQG�SHUVRQDOHQWZLFNOHULVFKHQ� 1RWZHQGLJNHLWHQ� DXFK� �EHU� HLQHQ� =HLWUDXP� PHKUHUHU� -DKUH�� ZHQQ�QLFKW� VRJDU� �EHU� *HQHUDWLRQHQ� YRQ� :LVVHQVFKDIWOHU,QQHQ� XQG� 6WXGHQW,QQHQ� KLQZHJ� RKQH�]HQWUDOH�2UJDQLVDWLRQV� RGHU�)LQDQ]OHLVWXQJHQ�GHU�,QVWLWXWLRQ�DXIIDQJHQ�N|QQWHQ�6HOEVW�HLQ�JHULQJHU�*UDG�DQ�1DFKKDOWLJNHLW�Z�UGH�]XPLQGHVW�YRUDXVVHW]HQ��GDVV�/HKUHQGH�XQG�6WXGLHUHQGH� QLFKW� VFKRQ� QDFK� GHQ� HUVWHQ� ÃHUNORPPHQHQ� +|KHQPHWHUQ¶� ZLHGHU� DXI� LKU�8UVSUXQJVQLYHDX� ]XU�FNIDOOHQ� RGHU� VRJDU� HLQH� QHJDWLYH�+DOWXQJ� JHJHQ�EHU� GHU�9HUZHQGXQJ�YRQ� /HUQSODWWIRUPHQ� HLQQHKPHQ�� ,Q� GLHVHP� 6WDGLXP� LVW� GDV� =LHO� GHU� 1DFKKDOWLJNHLW��.OLHQW,QQHQ� YRQ� GHU� /HLVWXQJ� GHV� 8QWHUVW�W]XQJVWHDPV� VR� ZHLW� ]X� �EHU]HXJHQ�� GDVV� VLH� HV�]XODVVHQ�� GDVV� LQ� HLQHP� Ã0RQLWRULQJ¶� GXUFK� GDV� 8QWHUVW�W]XQJVWHDP� 3UREOHPH� UHFKW]HLWLJ�DXIJHIDQJHQ�ZHUGHQ�XQG�hEHUODVWHQ�]HLWZHLVH�YRP�8QWHUVW�W]XQJVWHDP��EHUQRPPHQ�ZHUGHQ�N|QQHQ�� 'DV� KHL�W�� GDV� =LHO� NDQQ� LQ� GLHVHU� 3KDVH� QRFK� QLFKW GLH� ZHLWHVWJHKHQGH�8QDEKlQJLJNHLW� YRP� 8QWHUVW�W]XQJVWHDP� VHLQ�� /DQJIULVWLJ� LVW� MHGRFK� DXI� HLQH� VROFKH�8QDEKlQJLJNHLW�KLQ]XVWHXHUQ�
*UDGH�YRQ�1DFKKDOWLJNHLW�LQ�GHU�8QWHUVW�W]XQJ�YRQ�6WXGLHUHQGHQ�± 6WXGLHUHQGH�VLQG�DXFK�GDQQ�HLQH� ]HQWUDOH� *UXSSH� LQ� GHU� 9HUEUHLWXQJ� QHXHU� 0HGLHQ� LQ� GHU� /HKUH�� ZHQQ� VLH� ÃQXU¶�/HKUYHUDQVWDOWXQJV�7HLOQHKPHU,QQHQ� VLQG�� 'HU� K|FKVWH� *UDG� GHU� 1DFKKDOWLJNHLW� ZlUH� KLHU�HUUHLFKW��ZHQQ�VLH�QLFKW�PHKU�YRQ�GHQ�8QWHUVW�W]XQJVUHVVRXUFHQ�YRQ�/HKUEHJOHLWXQJVWHDP�XQG�/HKUYHUDQVWDOWXQJVOHLWHU,Q� ]HKUHQ� P�VVHQ� XQG� VRJDU� VHOEVW� ]XP� 0RWRU� GHV�9HUEUHLWXQJVSUR]HVVHV�ZHUGHQ��6LH�VROOWHQ�GDI�U�XQDEKlQJLJ�YRP�YHUZHQGHWHQ�/HUQSODWWIRUP�6\VWHP� LQ� DQGHUHQ� /HKUYHUDQVWDOWXQJHQ� RKQH�ZHLWHUH�8QWHUVW�W]XQJ� XQG� (LQI�KUXQJ�PLW� GHU�/HUQSODWWIRUP� DUEHLWHQ� N|QQHQ�� VLH� VROOWHQ� DQGHUHQ� 6WXGLHUHQGHQ� EHLP� (LQVWLHJ� XQG� EHL�3UREOHPHQ� KHOIHQ� N|QQHQ� VRZLH� VHOEVW� GHQ� (LQVDW]� HLQHU� 3ODWWIRUP� DQUHJHQ� XQG� GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q� 9HUZHQGXQJVYRUVFKOlJH� XQWHUEUHLWHQ� N|QQHQ�� HLQH� JHHLJQHWH�WHFKQLVFKH� /|VXQJ� DXVZlKOHQ� XQG� HLQULFKWHQ� N|QQHQ�� 6LH� Z�UGHQ� VR� ]XP� 0RWRU� XQG�
� VROFKH�µ6\VWHPH¶�VLQG�]�%�LP�3HHU�5HYLHZ�6\VWHP�GHU�8QLYHUVLWlW�0DDVWULFKW�WHLOZHLVH�UHDOLVLHUW
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6WDELOLVDWRU� GHV� 9HUEUHLWXQJVSUR]HVVHV� VHOEVW� GDQQ�� ZHQQ� GLH� /HKUYHUDQVWDOWXQJVOHLWHU,Q� YRQ�VLFK� DXV� NHLQH� ,QLWLDWLYHQ� ]HLJW�� DEHU� DXFK� QLFKW� DNWLY� GHQ�(LQVDW]� HLQHU� /HUQSODWWIRUPO|VXQJ�EORFNLHUW�� 'HU� JHULQJVWH� *UDG� GHU� 1DFKKDOWLJNHLW� ZlUH� DXFK� KLHU� ± ZLH� EHL� GHU� *UXSSH� GHU�/HKUHQGHQ�± HUUHLFKW��ZHQQ�VLH�QLFKW�DXI�HLQ�DQIDQJV�HUUHLFKWHV�1LYHDX�]XU�FN�IDOOHQ�RGHU�VRJDU�QHJDWLY� JHJHQ�EHU� GHU� 9HUZHQGXQJ� YRQ� 3ODWWIRUPHQ� JHVWLPPW� VLQG�� ZHQQ� LKU� ,QWHUHVVH�JHZHFNW�ZLUG��PHKU��EHU�GLH�9HUZHQGXQJ�VROFKHU�6\VWHPH�HUIDKUHQ�]X�ZROOHQ�XQG�ZHQQ�VLH�JHUQH�ZHLWHU�PLW�GHU�8QWHUVW�W]XQJ��GLH�VLH�NHQQHQ�JHOHUQW�KDEHQ��DUEHLWHQ�ZROOHQ�
5HGXNWLRQ� YRQ� hEHUQDKPHVFKZHOOHQ� �ÃHLQSDVVHQ¶�� ± hEHUQDKPHVFKZHOOHQ� LQ� GDV�$OOWDJVKDQGHOQ� GHU� /HKUHQGHQ� VROOHQ� NOHLQ� JHKDOWHQ� ZHUGHQ�� /HKUHQGH�� GLH� DQ� GHU�/HKUEHJOHLWXQJ�WHLOQHKPHQ�P|FKWHQ��VROOHQ�QDFK�0|JOLFKNHLW�GDV�YRUILQGHQ��ZDV�VLH�JHZRKQW�VLQG��'DV�EHWULIIW�VRZRKO�GLH�*HVWDOWXQJ�GHV�]HLWOLFKHQ�$EODXIV�LKUHU�/HUQHLQKHLWHQ�DOV�DXFK�GHU�LQKDOWOLFKHQ�XQG�PHWKRGLVFKHQ�*HVWDOWXQJ�XQG�GHU�*HVWDOWXQJ�YRQ�$UEHLWVPLWWHOQ��� 'DV� EHGHXWHW�� GDVV� EHUHLWV� LQ� GHQ�%HUDWXQJVJHVSUlFKHQ� QDFK� ÃVDQIWHQ�(LQVWLHJVV]HQDULHQ¶�JHVXFKW� ZHUGHQ� PXVV�� GDVV� GLH� %HUDWXQJVJHVSUlFKH� GDEHL� KHOIHQ� VROOHQ�� (OHPHQWH� GHU�$UEHLW�PLW�/HUQSODWWIRUPHQ�DXV�]ZHL�3HUVSHNWLYHQ�KHUDXV�DXV]XZlKOHQ��=XP�HLQHQ�VROOHQ�GLH�DXVJHZlKOWHQ�(OHPHQWH�HLQHQ�H[HPSODULVFKHQ�=XJDQJ�]XU�$UEHLW�PLW�/HUQSODWWIRUPHQ�HU|IIQHQ�� GHU� VLFK� LQ� P|JOLFKVW� YLHOHQ� QDFKIROJHQGHQ� 9HUDQVWDOWXQJHQ� LQ� JOHLFKHU� RGHU�PRGLIL]LHUWHU�)RUP�ZLHGHU�HLQVHW]HQ� OlVVW��'DV� VFKOLH�W�DXFK�PLW�HLQ��GDV�DXI� ODQJH�6LFKW�GLH�/HKUHQGH�PLW�GHQ�6]HQDULHQ�RKQH�]XVlW]OLFKH�+LOIH�± DXFK�LQ�EHVRQGHUHQ�6WR�]HLWHQ�PLW�KRKHU�$UEHLWVEHODVWXQJ�± XPJHKHQ�NDQQ� �ZDV�]XP�HLQHQ�$EKlQJLJ�YRQ�EHVWHKHQGHQ�XQG�HUZRUEHQHQ� .RPSHWHQ]HQ� LVW� ]XP� DQGHUHQ� MHGRFK� EHUHLWV� LQ� GHU� JHZlKOWHQ�9HUZHQGXQJVPHWKRGH�EHLQKDOWHW�VHLQ�NDQQ��6R�NDQQ�]�%��HLQH�9HUZHQGXQJVPHWKRGH�LQ�GHU�(LQ]HOU�FNPHOGXQJHQ� HLQ� IHVWHU� %HVWDQGWHLO� GHV� .RQ]HSWHV� VLQG� QXU� XQWHU� GHXWOLFK�HUK|KWHP� $UEHLWVDXIZDQG� 9HUZHQGXQJ� LQ� HLQHU� *UR�JUXSSHQ�/HKUYHUDQVWDOWXQJ� ILQGHQ���'HV�ZHLWHUHQ�P�VVHQ�6]HQDULHQ�DXVJHZlKOW�ZHUGHQ��GLH�EHU�FNVLFKWLJHQ��GDVV�GLH�/HKUHQGH�LKUH�3ULRULWlW�QLFKW�DXI GLH�9HUZHQGXQJ�GHU�/HUQSODWWIRUP�ULFKWHQ�ZLUG�± VRZRKO��ZDV�LKU�HLJHQHV�/HUQHQ�LP�8PJDQJ�PLW�GHU�QHXHQ�7HFKQLN�DQJHKW�DOV�DXFK�LQ�ZHOFKHP�8PIDQJ�VLH�HV�GHQ�6WXGLHUHQGHQ�DQELHWHQ�ZLUG��(V�P�VVHQ�GDKHU�6]HQDULHQ�DXVJHZlKOW�ZHUGHQ��GLH�PLW�HLQHP� 0LQLPXP� DQ� (LQI�KUXQJVDXIZDQG� XQG� DXFK� (LQI�KUXQJV]HLW� DXVNRPPHQ�� 'DPLW�UHGX]LHUW� VLFK� DXFK� GLH� $Q]DKO� GHU� 9HUZHQGXQJVPHWKRGHQ�� GLH� SUR� /HKUYHUDQVWDOWXQJ�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��-H�QDFK�9RUNHQQWQLVVWDQG�GHU�7HLOQHKPHU,QQHQ�DGGLHUHQ�VLFK�PLW� MHGHU�ZHLWHUHQ�9HUZHQGXQJVPHWKRGH� DXFK� GLH�$Q]DKO� GHU� (LQI�KUXQJVHLQKHLWHQ� XQG�GHU�$XIZDQG�I�U�7URXEOH�6KRRWLQJ�XQG�%HWUHXXQJ�ZlKUHQG�GHU�'XUFKI�KUXQJ��'HU�$QWHLO�YRQ� (LQI�KUXQJVHLQKHLWHQ� XQG�%HWUHXXQJ� LQ� GHU� 'XUFKI�KUXQJ� VROO� NHLQHQ� JUR�HQ�5DXP�HLQQHKPHQ�XQG�HLQHQ�NODUHQ�)RNXV�DXI�GHU�LQKDOWOLFKHQ�$UEHLW�LP�6HPLQDU�EHODVVHQ�
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� 8P�(LQSDVVXQJ�]X�HUUHLFKHQ��ZHUGHQ�$XIJDEHQ��I�U�GLH�HLQ�K|KHUHU�(LQDUEHLWXQJVDXIZDQG�QRWZHQGLJ� LVW� �ZLH� GLH� $XVJHVWDOWXQJ� GHU� Ã5RKSODWWIRUP¶�� YRQ� GHQ� /HKUEHJOHLWHU,QQHQ��EHUQRPPHQ�Ã$QSDVVHQ¶�� 'XUFK� GDV� /HUQHQ� GHU� /HKUHQGHQ� ZLUG� DQ� HLQLJHQ� 6WHOOHQ� GDV� 6HPLQDU� ÃXQUXQG¶� ODXIHQ��6FKZLHULJNHLWHQ� ODVVHQ� VLFK� QLFKW� LPPHU� YRUKHUVHKHQ� XQG� HV� OlVVW� VLFK� QLFKW� LPPHU� LP�9RUIHOG�DXIIDQJHQG�GDUDXI�KLQZHLVHQ��$OWHUQDWLYHQ�P�VVHQ�]XQlFKVW�JHIXQGHQ�XQG�HUSUREW�ZHUGHQ��'DV�/HUQHQ�GHU�/HKUHQGHQ�Z�UGH�VRPLW�LQ�7HLOEHUHLFKHQ�GLH�/HUQEHGLQJXQJHQ�GHU�6HPLQDUWHLOQHKPHU,QQHQ� EHL� GHU� (LQDUEHLWXQJ� LQ� GLH� WHFKQLVFKH� XQG� PHWKRGLVFKH�+DQGKDEXQJ� HLQHU�3ODWWIRUP�YHUVFKOHFKWHUQ��'DV� Ã1DFKEDUV\VWHP¶�Z�UGH�JHVW|UW�ZHUGHQ��/HKUEHJOHLWXQJ� YHUVXFKW� GLHVHQ� VW|UHQGHQ� (LQIOXVV� �EHU� %HUDWXQJ� XQG� HLQ� (LQJUHLIHQ� DQ�NULWLVFKHQ�6WHOOHQ�DXI]XIDQJHQ��� ,P�.RQWDNW�PLW�GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q�VROOHQ�VLFK�0|JOLFKNHLWHQ�]XP�0LWOHUQHQ�I�U�GLH�/HKUYHUDQVWDOWXQJVOHLWHU,Q�HUJHEHQ�± GLH�/HKUHQGHQ�HUKDOWHQ�VR]XVDJHQ�HLQH�Ã6FKXOXQJ�RQ�WKH�IO\¶��'LH�(LQDUEHLWXQJ�LQ�GLH� WHFKQLVFKH�XQG�SlGDJRJLVFK�PHWKRGLVFKH�1XW]XQJ�LVW�HKHU�HWZDV��ZDV�ÃPLWODXIHQ¶�PXVV�� *U|�HUH�8QDEKlQJLJNHLW�HLQHU�HLQ]HOQHQ�/HKUYHUDQVWDOWXQJVOHLWHU,Q�YRQ�GHQ�$QJHERWHQ�GHU�/HKUEHJOHLWXQJ�± VR�GDV�(UJHEQLV�YRQ�9RUVWXGLHQ�]XU�/HKUEHJOHLWXQJ��)URPPH\HU�������±]HLJW�VLFK�GDULQ��GDVV�)XQNWLRQHQ�GHU�/HKUEHJOHLWXQJ�GXUFK�GLH�/HKUHQGHQ�VHOEVW�RGHU�GDV�7HDP� DXV� /HKUHQGHU� XQG� DXVJHZlKOWHQ� /HKUYHUDQVWDOWXQJVWHLOQHKPHU,QQHQ� �EHUQRPPHQ�ZHUGHQ� N|QQHQ��� 'DV� .RQ]HSW� GHU� /HKUEHJOHLWXQJ� LP� 0RELOH� &DPSXV� 3URMHNW� XQG� GHU�8QLYHUVLWlW�:LHQ�ZDU� HQWVSUHFKHQG� GLHVHU� )XQNWLRQHQ�PRGXODULVLHUW �� VR� GDVV� MH� QDFK�:DKO� GHU� /HKUYHUDQVWDOWXQJVOHLWHU,Q� LKU� SHUV|QOLFKHV� 8QWHUVW�W]XQJVSURILO� NRQ]LSLHUW�ZHUGHQ� NRQQWH�� =X� GHQ� PRGXODULVLHUWHQ� )XQNWLRQHQ� GHU� /HKUEHJOHLWXQJ� JHK|UHQ��,QIRUPDWLRQHQ��EHU�9HUZHQGXQJVPHWKRGHQ�GHU�/HUQSODWWIRUP�I�U�/HKUYHUDQVWDOWXQJVOHLWHU�,QQHQ��0RQLWRULQJ� XP� )HKOHQWZLFNOXQJHQ� YRU]XEHXJHQ� RGHU� DXI]XIDQJHQ� XQG� VWR�ZHLVH�DXIWUHWHQGH�hEHUODVW� �EHUQHKPHQ� ]X� N|QQHQ�� GXUFKODXIHQGH� WXWRULHOOH�8QWHUVW�W]XQJ��'LH�WXWRULHOOH�8QWHUVW�W]XQJ�GXUFK�/HKUEHJOHLWHU,QQHQ�XPIDVVW�LKUHUVHLWV�PRGXODUWLJH�(OHPHQWH��GLH� ]ZLVFKHQ� /HKUYHUDQVWDOWXQJVOHLWHU,Q�� 7HLOQHKPHU,QQHQ� XQG� 7XWRU,QQHQ� DEJHVWLPPW�ZHUGHQ� N|QQHQ �(LQULFKWXQJ� GHU� 3ODWWIRUP�� (LQI�KUXQJ� XQG� %HJOHLWXQJ� GHU�7HLOQHKPHU,QQHQ�� (LQSIOHJH� YRQ� bQGHUXQJHQ� LQ� GLH� /HUQSODWWIRUP�� (LQI�KUXQJ� GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q�LQ�GLH�+DQGKDEXQJ�GHV�6\VWHPV���'LH�5HNUXWLHUXQJ��$XVELOGXQJ�XQG� ODXIHQGH� 6XSHUYLVLRQ� GHU� /HKUEHJOHLWHU,QQHQ� JHK|UW� HEHQIDOOV� ]X� GHQ�/HLVWXQJVPRGXOHQ�GHU�/HKUEHJOHLWXQJ��(V�VROO�HUKREHQ�ZHUGHQ��ZHOFKH�(OHPHQWH�GLH�KLHU�DGUHVVLHUWH�.OLHQWHO�DOV�HUVWHV��EHUQHKPHQ�NDQQ��XQG�ZHOFKHV�8QWHUVW�W]XQJVPRGHOO�LQ�GHU�VXEMHNWLYHQ�(LJHQHLQVFKlW]XQJ�DP�OlQJVWHQ�EHQ|WLJW�ZLUG��
� 'LH� 8QWHUVW�W]XQJ� GXUFK� /HKUYHUDQVWDOWXQJVWHLOQHKPHU,QQHQ� NDQQ� LQ� GHQ� .DWDORJ� ]X� HUEULQJHQGHU� 6HPLQDUOHLVWXQJ�DXIJHQRPPHQ�ZHUGHQ��DOV�=XVDW]�RGHU�LP�$XVWDXVFK�JHJHQ�HLQH�DQGHUH�/HLVWXQJ



6HLWH��� YRQ���

� 'LH�$XVELOGXQJ�GHU�/HKUEHJOHLWHU,QQHQ�LVW�HEHQIDOOV�PRGXODULVLHUW�XQG�JHVWXIW ��XP�PLW�HLQHP�JHULQJVW�P|JOLFKHQ�(LQI�KUXQJVDXIZDQG�GLH�DQJHKHQGHQ�/HKUEHJOHLWHU,QQHQ�DXI�GLH�9LHOIDOW� GHU� 8PVHW]XQJVZ�QVFKH� GHU� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� YRU]XEHUHLWHQ�� 'LH�$XVELOGXQJ�YHUOlXIW� �EHU�GUHL�$XVELOGXQJVVWXIHQ��$XI� HLQ�5HNUXWLHUXQJV� XQG�%DVLV�(LQ�VFKXOXQJVPRGXO� IROJW� QDFK� GHU� (QWVFKHLGXQJ� I�U� GLH�$XVELOGXQJ� ]XU� /HKUEHJOHLWHU,Q� GLH�NRQNUHWH�9RUEHUHLWXQJ�DXI�GLH�7lWLJNHLW��'LHVH�LVW�DXI�%DVLV�7lWLJNHLWHQ�LQ�GHU�%HJOHLWXQJ�GHU�/HKUHQGHQ�DXVJHOHJW��6SH]LHOOH�.HQQWQLVVH�± YRU�DOOHP�LP�WHFKQLVFKHQ�%HUHLFK�± VROOHQ�HUVW�GDQQ�YHUPLWWHOW�ZHUGHQ��ZHQQ�VLH�LP�9HUODXI�GHU�/HKUYHUDQVWDOWXQJ�JHZ�QVFKW�ZHUGHQ�Ã9LHOIDOW�HUK|KHQ¶�� 'D�/HKUHQGHQ�GLH�0|JOLFKNHLW�JHJHEHQ�ZLUG��DQ�LKUHQ�HLJHQHQ�.RQ]HSWHQ�]X�DUEHLWHQ��ZLUG�DXFK�GLH�9LHOIDOW�HUK|KW��E]Z��EHLEHKDOWHQ��� ,Q� XQVHUHQ� /HKUYHUDQVWDOWXQJHQ� ]XU� /HKUEHJOHLWXQJ� VROO� YHUVXFKW� ZHUGHQ�� 6WXGLHUHQGH� ±DEKlQJLJ�YRQ�LKUHP�MHZHLOV�HUUHLFKWHQ�1LYHDX�± P|JOLFKVW� LQ�GLH�ÃK|KHUHQ�5HJLRQHQ¶�GHU�(LQULFKWXQJ� HLQHU� 3ODWWIRUP� DXV� GHU� 6LFKW� HLQHU� ,QLWLDWRU,Q� ]X� EHJOHLWHQ�� XP� LKQHQ�Ã2ZQHUVKLS¶�DQ�GHU�7HFKQLN�]X�JHEHQ�XQG�GHQ�(IIHNW�]X�QXW]HQ��GDVV�VLH�GDPLW�PRWLYLHUWHU�VLQG� XQG� JU|�HUH� (LJHQLQLWLDWLYH� HQWIDOWHQ� N|QQHQ�� %LQQHQGLIIHUHQ]LHUXQJ� VROO� DXFK�LQQHUKDOE�GHU�6WXGLHUHQGHQJUXSSHQ�JU|�HUH�9LHOIDOW�HUP|JOLFKHQ��+LHUEHL�VROO� VRZRKO�GDV�(LQVWLHJVQLYHDX� �EHU� GLH� (USUREXQJ� XQG� :HLWHUHQWZLFNOXQJ� HLQHV� UDXPRULHQWLHUWHQ�'LIIHUHQ]LHUXQJVNRQ]HSWV� GHV� Ã+DPPHOVSUXQJV¶� %HU�FNVLFKWLJXQJ� ILQGHQ�� DOV� DXFK�EHVRQGHUH�,QWHUHVVHQVJHELHWH�YRQ�6WXGLHUHQGHQ�LQ�GHU�)RUP�YRQ�3URMHNWJUXSSHQ��*UXSSHQ�XQG� (LQ]HOEHWUHXXQJ� VROO� LQ� GHU� )RUP� ÃIL[HU¶� 6SUHFKVWXQGHQHLQEHVWHOOXQJHQ� YRQ� 7HDPV�HLQHQ� PHWKRGLVFKHQ� %HLWUDJ� ]XU� %LQQHQGLIIHUHQ]LHUXQJ� LQ� EHLGHQ�%LQQHQGLIIHUHQ]LHUXQJVIRUPHQ�OLHIHUQ��Ã(UK|KXQJ� GHU� %H]LHKXQJVGLFKWH¶� ± MHGRFK� DEIDQJHQ� YRQ� 6FKZLHULJNHLWHQ�� GLH� GDUDXV�UHVXOWLHUHQ�N|QQHQ� (LQ� 2SHQ� 'D\� VROO� HLQHQ� $QUHL]� ]XP� RUJDQLVLHUWHQ� (UIDKUXQJVDXVWDXVFK� ELHWHQ�� GD� HLQ�VHOEVWRUJDQLVLHUWHU�(UIDKUXQJVDXVWDXVFK�HUVW�LQ�VSlWHUHQ�6WDJHV�RI�&RQFHUQ�]X�HUZDUWHQ�XQG�]XGHP�DEKlQJLJ�YRQ�GHU�/HUQNXOWXU�DQ�GHU�MHZHLOLJHQ�,QVWLWXWLRQ�LVW��� $XV� .RVWHQJU�QGHQ� DOOHLQ� DXI� GLH� NROOHJLDOH� 8QWHUVW�W]XQJ� ]XU�FN]XJUHLIHQ�� Z�UGH� HLQH�9LHO]DKO�GHU�Ã*HIDKUHQ¶�LQ�GHU�(LQDUEHLWXQJV]HLW�± GHQ�IU�KHQ�µ6WDJHV�RI��&RQFHUQ¶�± QLFKW�UHFKW]HLWLJ�DEZHQGHQ�N|QQHQ��9RUDXVVFKDXHQGHV�$EIDQJHQ�YRQ�6FKZLHULJNHLWHQ�LVW�QXU�LQ�EHJUHQ]WHP� 8PIDQJ� P|JOLFK�� (LQ� ]HLWZHLVHV� $XIWUHWHQ� YRQ� hEHUODVW� NDQQ� YRQ�.ROOHJ,QQHQ��GLH�VHOEHU�YROOH�7HUPLQNDOHQGHU�KDEHQ��QLFKW�NRPSHQVLHUW�ZHUGHQ��'LH�*HIDKU�YRQ�1HJDWLYHUIDKUXQJHQ�XQG�GDPLW�HLQHV�$XVVWLHJV�DXV�GHP�ZHLWHUHQ�3UR]HVV�NDQQ�VRPLW�QLFKW� HIIHNWLY� JHQXJ� DEJHIDQJHQ� ZHUGHQ�� 8QWHUVW�W]XQJ� PXVV� LQ� GLHVHU� IU�KHQ�(QWZLFNOXQJVSKDVH� GDUDXI� DE]LHOHQ�� GDVV� /HKUHQGH� VLH� JHUQH� LQ� $QVSUXFK� QHKPHQ�� (UVW�VSlWHU� NDQQ� GLHV� ]XJXQVWHQ� NRVWHQIUHXQGOLFKHU� 0RGHOOH� GHU� JHJHQVHLWLJHQ� +LOIH� XQWHU�.ROOHJ,QQHQ� YHUlQGHUW� ZHUGHQ� �DOV� VRJ�� 3HHU�WR�3HHU�8QWHUVW�W]XQJ� RGHU� ÃS�S¶��� 6LH�



6HLWH��� YRQ���

N|QQHQ� LQ� VWHLJHQGHP� 0D�� DQGHUHQ� /HKUHQGHQ� KHOIHQ� XQG DXFK� QHXH� )RUPHQ� LQ� GHU�$QZHQGXQJ�HQWZLFNHOQ��GLH�HYHQWXHOO�GD]X�I�KUHQ�N|QQHQ��GDVV�DXFK�ZHLWHUH�/HKUHQGH�DXV�GHU�*UXSSH�GHUMHQLJHQ��GLH�ELVKHU�QRFK�QLFKW�GHQ�Ã$EVSUXQJ�JHVFKDIIW¶�KDEHQ��HLQHQ�6LQQ�LQ�GHU�9HUZHQGXQJ�GHV�0HGLXPV�I�U�VLFK�HUNHQQHQ�N|QQHQ�� ,Q�GHU�PHWKRGLVFKHQ�5HDOLVLHUXQJ�YRQ�5HNUXWLHUXQJV�/HKUYHUDQVWDOWXQJHQ� LP�3URMHNW� VROO�JH]LHOW� DXFK� GLH� JHJHQVHLWLJH� 8QWHUVW�W]XQJ� YRQ� 6WXGLHUHQGHQ� HLQHQ� PHWKRGLVFKHQ�6FKZHUSXQNW�HUKDOWHQ�5�FNJULII� DXI� ÃHUQHXHUEDUH�5HVVRXUFHQ� ± $XFK�6WXGLHUHQGH� VWHOOHQ� DOV�8QWHUVW�W]XQJVNUlIWH�HLQH� ZLFKWLJH� 5HVVRXUFH� LP� 9HUEUHLWXQJVSUR]HVV� GDU�� ,KUH� 5HNUXWLHUXQJ� XQG� $XVELOGXQJ�ZLHGHUXP�VLQG�5HVVRXUFHQ�YHUVFKOLQJHQGH�3UR]HVVH�� (LQPDO� DXVJHELOGHWH� 6WXGLHUHQGH� VROOWHQ� GHU� ,QVWLWXWLRQ� P|JOLFKVW� ODQJH� ]XU� 9HUI�JXQJ�VWHKHQ�� 'LH� 5HNUXWLHUXQJVVHPLQDUH� ULFKWHWHQ� VLFK� GDKHU� KDXSWVlFKOLFK� DQ�(UVWVHPHVWHUVWXGLHUHQGH�� 3HHU�WR�3HHU�3UR]HVVH� N|QQHQ� DXFK� KLHU� HLQHQ� 7HLO� GHU�(LQVFKXOXQJV� XQG� 7URXEOHVKRRWLQJOHLVWXQJ� GHU� /HKUEHJOHLWXQJVOHLWXQJ� HUVHW]HQ� RGHU�HUJlQ]HQ�� 1DFKKDOWLJNHLW� EHGHXWHW� KLHU�� GDVV� GLH� DXVJHELOGHWHQ� /HKUEHJOHLWHU,QQHQ�ÃLQIRUPHOO¶� XQWHU� 6WXGLHUHQGHQ� XQG� ÃRIIL]LHOO¶� DQ� GLH� QDFKIROJHQGH� *HQHUDWLRQ� GHU�/HKUEHJOHLWHU,QQHQ�LKU�:LVVHQ�ZHLWHUJHEHQ��� 6WXGLHUHQGH� PXVVWHQ� I�U� GLH� 7HLOQDKPH� JHZRQQHQ� ZHUGHQ�� +LHU]X� VROOWH� QHEHQ� GHU�(QWORKQXQJ� DOV� ZLVVHQVFKDIWOLFKH� +LOIVNUDIW� EHVRQGHUV� DXI� ÃHUQHXHUEDUH� 0RWLYDWLRQV�,QFHQWLYHV¶� ]XU�FNJHJULIIHQ� ZHUGHQ�� GLH� LP� /HKUEHWULHE� GHU� +RFKVFKXOH� OHLFKW� JHQHULHUW�ZHUGHQ� N|QQHQ�� +LHU]X� ]lKOWHQ� 4XDOLILNDWLRQVDQJHERWH�� =HUWLILNDWV� XQG� =HXJQLVHUZHUE��'LH�$QJHERWH�VROOWHQ�DXFK�KLHU�DXI�9LHOIDOW�JU�QGHQ�XQG�ULFKWHWHQ�VLFK�LQVEHVRQGHUH�DQ�GDV�3URMHNWWHDP�Ã0XOWLPHGLD¶�LQ�GHU�Ã*UXQGVFKXOZHUNVWDWW¶�XQG�HLQH�DXI]XEDXHQGH�Ã7DVNIRUFH¶�YRQ�/HKUEHJOHLWHU,QQHQ�DXV�GHU�**�/9$�XQG�DQGHUHQ�/HKUYHUDQVWDOWXQJHQ�LP�5DKPHQ�GHV�0RELOH� &DPSXV�3URMHNWHV� LP� )DFKEHUHLFK� ���� 'HU� JHVWXIWH� $XIEDX� GHU� $XVELOGXQJ� LQ�PHKUHUHQ�6WXIHQ� LVW� HLQ�ZHLWHUHV�0LWWHO�6WXGLHUHQGH� I�U�GLH�7HLOQDKPH�]X�JHZLQQHQ��'LH�HUVWH� 3KDVH� GHU� 5HNUXWLHUXQJ� ELHWHW� 6WXGLHUHQGHQ� GLH� 0|JOLFKNHLW� LQ� HLQHP� UHJXOlUHQ�6HPLQDU� LP� 5DKPHQ� LKUHV� 6WXGLXPV� HUVWH� (LQEOLFNH� LQ� GLH� 8QWHUVW�W]XQJVWlWLJNHLW� ]X�JHZLQQHQ�� bQJVWH� DE]XEDXHQ� XQG� (UIDKUXQJHQ� ]X� JHZLQQHQ�� RE� LKU� :LVVHQV� XQG�.|QQHQVVWDQG�GHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ�ZLUG��6LH�ÃNDXIHQ�VRPLW�QLFKW�NRPSOHWW�GLH�.DW]H�LP�6DFN¶��ZHQQ�VLH�VLFK�I�U�GLH�$XVELOGXQJ�]XU�/HKUEHJOHLWHU,Q�HQWVFKHLGHQ��
%HVWLPPXQJ� GHV� .ROODWHUDOVFKDGHQV� ± =X� 3URMHNWEHJLQQ� ZDU� QRFK� XQNODU�� ZHOFKHU�Ã.ROODWHUDOVFKDGHQ¶� PLW� HLQHU� XQ]XUHLFKHQGHQ� 8QWHUVW�W]XQJ� YHUEXQGHQ� LVW�� $XIJUXQG�IHKOHQGHU�TXDOLIL]LHUWHU�8QWHUVW�W]XQJVNUlIWH��GLH�]XQlFKVW�LP�/DXIH�GHV�3URMHNWHV�DXVJHELOGHW�ZHUGHQ� VROOWHQ�� NRQQWH� LQ� GLH� *UR�JUXSSHQ�/HKUYHUDQVWDOWXQJ� QXU� PLW� HLQHP�8QWHUVW�W]XQJVNRQ]HSW� JHDQWZRUWHW� ZHUGHQ�� GDV� GLHVHU� 3HUVRQDOVWUXNWXU� HQWVSUDFK�� 8P� GLH�$XVZLUNXQJHQ�GLHVHV�W\SLVFKHQ�0HQRQ�3KlQRPHQ�I�U�IROJHQGH�3URMHNWVFKULWWH�QXW]EDU�PDFKHQ�



6HLWH��� YRQ���

]X� N|QQHQ�� VROOWH� GHU� .ROODWHUDOVFKDGHQ� HUKREHQ� ZHUGHQ�� 'DPLW� VROOWH� HUPHVVHQ� ZHUGHQ��ZHOFKH�.RQVHTXHQ]HQ�HV�QDFK�VLFK�]LHKHQ�NDQQ��HLQH�/HUQSODWWIRUP�XQWHU�GHU]HLW��EOLFKHQ %H�GLQJXQJHQ�HLQ]XI�KUHQ��8QWHUVW�W]XQJ�I�U�6WXGLHUHQGH�EHL�GHU�(UDUEHLWXQJ�HLQHU�/HUQSODWWIRUP�XQG�LKUHU�9HUZHQGXQJ�LVW�EHVRQGHUV�LQ�JUR�HQ�/HKUYHUDQVWDOWXQJVJUXSSHQ�JU|�WHQWHLOV�GDUDXI�EHVFKUlQNW�� GDVV� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� 6HOEVWOHUQPDWHULDOLHQ�� 3OHQXPVYRUWUlJH� XQG�HLQHQ� (�0DLO�6XSSRUW� LQ� HLQJHVFKUlQNWHP� 8PIDQJ� DQELHWHQ� N|QQHQ�� 8QWHUZHLVXQJHQ� LP�SHUV|QOLFKHQ�.RQWDNW� RGHU� LQ� .OHLQJUXSSHQ� VLQG� DXIJUXQG� GHV� KRKHQ� =HLWDXIZDQGHV� I�U� GLH�/HKUYHUDQVWDOWXQJVOHLWHULQ� XQG� DXIJUXQG� YRQ� 5DXPUHVVRXUFHQ� LQ� NQDSSHQ� =HLWIHQVWHUQ� LP�6HPHVWHUVWXQGHQSODQ�GHU�6WXGLHUHQGHQ�VHOWHQ��
7DEHOOH����1DFKKDOWLJNHLWVEHVWUHEXQJHQ�LP�3URMHNW
1DFKKDOWLJNHLW�LQ�GHU�/LWHUDWXU 1DFKKDOWLJNHLWVEHVWUHEXQJHQ�LP�3URMHNW0RELOH�&DPSXV��)%�����/HKUEHJOHLWXQJ1DFKKDOWLJ�NHLWV]LHOH 8P]XVHW]HQGHV�XQG2IIHQH�)UDJHQ�� 2)�

8PVHW]XQJVPD�QDKPHQ (UKHEXQJV�PD�QDKPHQ 8PVHW]XQJVNULWHULHQ
0DWHULDOLHQ���.RQ]HSWH�HUVWHOOHQ (UVWHOOHQ�YRQ�$QOHLWXQJHQ�XQG�6HOEVWOHUQPDWHULDOLHQ�XQG�GHUHQ�%HUHLWVWHOOXQJ�DXI�HLQHU�:HEVHLWH3UREHODXI�PLW�GHP�+DXSWDUEHLWVPLWWHO�Ã3ODWWIRUP¶��GDV�LP�)%�]XU�9HUI�JXQJ�VWHKW�2)��:HOFKH�)HDWXUHV�YHUXUVDFKHQ�HLQHQ�EHVRQGHUV�KRKHQ�(LQVFKXOXQJVDXIZDQG"

(LQI�KUXQJ�GHU�3ODWWIRUP�Ã)LUVW&ODVV¶�LP�(UVWVHPHVWHU�MDKUJDQJ�:6������������$QDO\VH�GHV�(LQDUEHLWXQJV�DXIZDQGHV
.RPSHWHQ]DXIEDX�EHL�6WXGLHUHQGHQ�XQG�/HKUHQGHQ&RPPXQLW\�RI�3UDF�WLFH

'XUFKI�KUXQJ�YRQ�3HUVRQDOHQWZLFNOXQJVPD��QDKPHQ�LQ�GHU�)RUP�YRQ�6FKXOXQJHQ,QLWLLHUXQJ�YRQ�3HHU�WR�3HHU�3UR]HVVHQ,QLWLLHUXQJ�XQG�)|UGHUXQJ�YRQ�&RPPXQLW\�RI�3UDFWLFH�6WUXNWXUHQ

(UKDOW�YRQ�5HVVRXUFHQ

)LQDQ]LHOOH�RGHU�DQGHUH�$UW�GHU�9HUJ�WXQJ
9HUWUlJH6WXQGHQDQHUNHQQXQJ0|JOLFKNHLW�GHV�/HLVWXQJV�QDFKZHLVHUZHUEV

,QWHUYLHZVÃ6FKQDSSVFK�VVH¶WHLOQHKPHQGH�%HREDFKWXQJ9LGHR� XQG�$XGLRDXIQDKPHQ

9HUPHLGXQJ�YRQ�.ROODWHUDOVFKlGHQ 2)��:HOFKH�.ROODWHUDOVFKlGHQ�N|QQHQ�EHL�IHKOHQGHU�8QWHUVW�W]XQJ�HQWVWHKHQ"
(LQI�KUXQJ�HLQHU�3ODWWIRUP�PLW�PLQLPDOHU�SHUV|QOLFKHU�8QWHUVW�W]XQJ�

Ã6FKQDSSVFK�VVH¶,QWHUYLHZVWHLOQHKPHQGH�%HREDFKWXQJ

(LQSDVVHQ�$QNQ�SIHQ�DQ�YHUWUDXWHQ�9RUJDQJVZHLVHQ�PLW�.RQ]HSWHQ��GLH�XQPLWWHO�EDU�LQ�JHZRKQWHQ�8PVHW]XQJVV]HQDULHQ�HLQJHVHW]W�ZHUGHQ�N|QQHQ�XQG�GLH VLFK�LQ�YHUVFKLHGHQHQ�.RQWH[WHQ�ZLHGHUYHUZHUWHQ�ODVVHQ$QSDVVHQ�%HU�FNVLFKWLJXQJ�IHKOHQGHU�]HLWOLFKHU�5HVVRXUFHQ�GHU�/HKUHQGHQ��LQGLYLGXHOOH�%HWUHXXQJ�VWDWW�6HPLQDU9LHOIDOW�0HWKRGHQNRQ]HSWH��GLH�DXI�GLH�LQGLYLGXHOOHQ�9HUDQVWDOWXQJHQ�]XJHVFKQLWWHQ�ZHUGHQ�XQG�LQ�XQWHUVFKLHGOLFKHP�$XVPD��LQ�GHU�9HUDQVWDOWXQJ�LQWHJULHUW�ZHUGHQ�N|QQHQ�'LFKWH�=XVDPPHQEULQJHQ�YRQ�/HKUHQGHQ�XQG�6WXGLHUHQGHQ��QHXH�



6HLWH��� YRQ���
/HKUHQGH��EHU�P|JOLFKVW�YLHOH�6FKZHOOHQ�KLQZHJKHOIHQ�XQG�LQ�P|JOLFKVW�KRKHQ�.RPSHWHQ]EHUHLFK�EULQJHQ��GDPLW�VLH�DOV�0XOWLSOLNDWRU,QQHQ�DXIWUHWHQ�N|QQHQ

0RGXODULVLHUWHU�$XIEDX�GHV�/HKUEHJOHLWXQJVDQJHERWV�I�U�/HKUHQGH��6WXGLHUHQGH�XQG�DQJHKHQGH�/HKUEHJOHLWHU,QQHQ��5HNUXWLHUXQJ��$XVELOGXQJ�XQG�6XSHUYLVLRQ�YRQ�6WXGLHUHQGHQ�DOV�/HKUEHJOHLWHU,QQHQ��,QIRUPD�WLRQHQ��(UVWJHVSUlFK�PLW�/HKUHQGHQ�± :HUN]HXJ�DXVZDKO�XQG�JHPHLQVDPH�.RQ]HSWHQWZLFNOXQJ��XQG�0RQLWRULQJ(UVWVHPHVWHUVWXGLHUHQGH�LQ�**�/9$�LQ�$UEHLW�PLW�3ODWWIRUP�HLQI�KUHQ

$XIEDX�HLQHV�Ã)OLH�JOHLFKJHZLFKWHV¶

2)��:LH�ZHLW�NDQQ�PDQ�/HKUHQGH�GXUFK�HLQ�6HPHVWHU�/HKUEHJOHLWXQJ�EULQJHQ"
,QWHUYLHZ��:DV�ZLUG�YRP�/%�$QJHERW�QLFKW�PHKU�RGHU�DQGHUV�EHQ|WLJW"

5ROOHQYHUWHLOXQJ��8P�VFKXOWHUXQJ�GHU�/DVW��GLH�GXUFK�GLH�(LQDUEHLWXQJ�LQ�QHXH�7HFKQLN�XQG�0HWKRGLN�HQWVWHKW�

� $XVJDQJVODJH�]X�3URMHNWEHJLQQ�DP�)%���$Q� GHU� 8QLYHUVLWlW� %UHPHQ� KDEHQ� GHU]HLW� %HVWUHEXQJHQ� EHJRQQHQ�� HLQHQ� hEHUEOLFN� �EHU�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�� YHUI�JEDUH� 3ODWWIRUPHQ� XQG� &RPSXWHUDUEHLWVSOlW]H� I�U� 6WXG�LHUHQGH�]X�HUVWHOOHQ��'LH�(UJHEQLVVH�DXV�GLHVHP�9RUKDEHQ�OLHJHQ�]XP�=HLWSXQNW�GHU�(UVWHOOXQJ�GLHVHV�%HULFKWV�QRFK�QLFKW�YRU��$P�=HQWUXP�I�U�0XOWLPHGLD�LQ�GHU�/HKUH��=00/��ZXUGH�HLQH�'LHQVWOHLVWXQJVHLQULFKWXQJ�± EHVWHKHQG�DXV�HLQHLQKDOE�3HUVRQDOVWHOOHQ�± LP�-DKU������]HQWUDO�I�U�GLH�8QLYHUVLWlW�HLQJHULFKWHW��'LH�'LHQVWOHLVWXQJVHLQULFKWXQJ�ZXUGH�LP�5DKPHQ�GHV�3URMHNWV�,0+812� �,QQRYDWLRQVRIIHQVLYH� I�U� PXOWLPHGLDOH� XQG� QHW]EDVLHUWH� +RFKVFKXOOHKUH�� JH�VFKDIIHQ� XQG� LVW� DXV� %XQGHVPLWWHOQ� GULWWPLWWHOJHI|UGHUW� XQG� ]HLWOLFK� DXI� ]XQlFKVW� �� -DKUH�EHJUHQ]W�� $XIJDEH� GHU� 'LHQVWOHLVWXQJVHLQULFKWXQJ� LVW� GLH� %HI|UGHUXQJ� GHU�9HUEUHLWXQJ� QHXHU�0HGLHQ� LQ�GHU�/HKUH� DQ� GHU�8QLYHUVLWlW�%UHPHQ�� ,Q�GDV�$XIJDEHQJHELHW� GHU�'LHQVWOHLVWXQJV�HLQULFKWXQJ� IlOOW� GLH� SHUV|QOLFKH�8QWHUVW�W]XQJ� YRQ� /HKUHQGHQ� EHL� GHU�9RUEHUHLWXQJ��'XUFK�I�KUXQJ�XQG�(YDOXDWLRQ� LKUHU�/HKUYHUDQVWDOWXQJHQ��GLH�5HFKHUFKH�XQG�(USUREXQJ�QHXHU�6RIW�ZDUH� I�U� GLH� /HKUH�� GDV� $EKDOWHQ� YRQ� .XUVHQ� I�U� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� ]XU�GHWDLOOLHUWHQ�+DQGKDEXQJ�GHV�)LUVW&ODVV�6HUYHUV��VRZLH�GLH�$XVELOGXQJ�YRQ�7XWRU,QQHQ�I�U�GHQ�(LQVDW]�YRQ�)LUVW&ODVV��'HU�6FKZHUSXQNW�GHV�,0+812�3URMHNWHV�OLHJW�DXI�GHU�)|UGHUXQJ�YRQ�/HKUHQGHQ��GLH�EHUHLWV�JHZLOOW� VLQG��HLQHQ�HUK|KWHQ�=HLWDXIZDQG�I�U�(LQDUEHLWXQJ� LQ�GLH�QHXH7HFKQLN�XQG�'XUFKI�KUXQJ�GHU�9HUDQVWDOWXQJ�PLW�/HUQSODWWIRUPHQ�]X�LQYHVWLHUHQ��3HUV|QOLFKH�$VVLVWHQ]� I�U� GLH� 'XUFKI�KUXQJ� HLQHU� /HKUYHUDQVWDOWXQJ� VWHKW� DXIJUXQG� GHU� NQDSSHQ�3HUVRQDOUHVVRXUFHQ�XQG�GHU�JUR�HQ�*UXSSH�P|JOLFKHU�.OLHQW,QQHQ�LP�5DKPHQ�GLHVHV�3URMHNWHV�QXU�LQ�VHKU�EHJUHQ]WHP�5DKPHQ�]XU�9HUI�JXQJ�
,P�)DFKEHUHLFK� ��� VWHKHQ� NHLQH� GHVLJQLHUWHQ�+LOIVNUlIWH� ]XU�9HUI�JXQJ�� GLH� GLH�$XVELOGXQJ�YRQ� VWXGHQWLVFKHQ� +LOIVNUlIWHQ� RGHU� GLH� %HUDWXQJ� YRQ� /HKUHQGHQ� �EHUQHKPHQ� N|QQWHQ�� ,P�6WXGLHQJDQJ�3ULPDUVWXIH�I�U�MHGHV�/HKUJHELHW����6WXQGHQ�I�U�GLH�8QWHUVW�W]XQJ�GHV�ODXIHQGHQ�



6HLWH��� YRQ���

/HKU� XQG�)RUVFKXQJVEHWULHEV�LP�-DKU�]XU�9HUI�JXQJ��ZDV�EHL�ZHLWHP�QLFKW�GHQ�%HGDUI�GHFNW��$XIJUXQG� YRQ� DOOJHPHLQHQ�0LWWHON�U]XQJHQ� LVW� QLFKW�PLW� HLQHU�(UK|KXQJ� GLHVHV�%HWUDJHV� ]X�UHFKQHQ��*OHLFK]HLWLJ�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�GLH�MlKUOLFKHQ�1HXHLQVFKUHLEXQJHQ�YHUGUHLIDFKW�� )�U� GLH� 'XUFKI�KUXQJ� GHU� ,(/� �Ã,QWHJULHUWH� (LQJDQJVVWXIH� /HKUHUELOGXQJ¶��%H]HLFKQXQJ�GHU�*UR�JUXSSHQ�/HKUYHUDQVWDOWXQJ��ZXUGHQ�*HOGHU�I�U�WXWRULHOOH�8QWHUVW�W]XQJ�HLQJHZRUEHQ�� =LHO� GLHVHV� 7HDFKLQJ�$VVLVWDQWV�3URJUDPPV� LVW� GLH� 8QWHUVW�W]XQJ� GHU�$UEHLWVJUXSSHQELOGXQJ�XQG�GHU�6HOEVWRUJDQLVDWLRQ�GHU�6WXGLHUHQGHQ��(V�EHVWDQG�]X�%HJLQQ�GHV�3URMHNWV�GLH�+RIIQXQJ��GHQ�6WXGLHUHQGHQ�PLW�+LOIH�GLHVHU�7XWRU,QQHQ�DXFK�GLH�3ODWWIRUPDUEHLW�DOV�,QVWUXPHQW�GHU�6HOEVWRUJDQLVDWLRQ�QDKH�]X�OHJHQ��=X�GHQ�HQWVFKHLGHQGHQ�$XVJDQJVYRUDXVVHW]XQJHQ�I�U�GDV�3URMHNW�JHK|UW�HLQH�IXQNWLRQLHUHQGH�3ODWWIRUP�� 9HUVFKLHGHQH� NRQNXUULHUHQGH� RGHU� SDUDOOHO� H[LVWLHUHQGH� 3ODWWIRUPO|VXQJHQ� VLQG�GHU]HLW� XQLYHUVLWlWVZHLW� LP� (LQVDW]�� (LQH� (UKHEXQJ� ]X� GHQ� YHUI�JEDUHQ� 3ODWWIRUP�/|VXQJHQ�ZLUG�SDUDOOHO�]XP�3URMHNW�YRQ�HLQHU�XQLYHUVLWlWVLQWHUQHQ�$UEHLWVJUXSSH�GXUFKJHI�KUW�,P�)DFKEHUHLFK���� VWHKW� DXV�GHP�3URMHNWPLWWHOQ� HLQHV� DQGHUHQ�3URMHNWHV� HLQ�6HUYHU�PLW� GHP�)LUVW&ODVV�/HUQSODWWIRUPV\VWHP� ]XU�9HUI�JXQJ�� 'HU� 6HUYHU�ZLUG� YRQ� HLQHP�+RFKVFKXOOHKUHU�QHEHQ�VHLQHQ�VRQVWLJHQ�9HUSIOLFKWXQJHQ�EHWULHEHQ��%LV�]XP�%HJLQQ�GHV�3URMHNWHV�EHVWDQG�GLH�JU|�WH� 6HPLQDUJUXSSH�� GLH� DXI� GHP� )LUVW&ODVV�6HUYHU� HLQJHZLHVHQ� ZXUGH� XQG� GLHVHQ� ]XP�$XVWDXVFK� XQWHUHLQDQGHU� XQG� QLFKW� QXU� ]XP� 0DWHULDOGRZQORDG� QXW]HQ� VROOWH� DXV� ���7HLOQHKPHU,QQHQ��(V�NRQQWH�VRPLW�]X�3URMHNWEHJLQQ�DXI�NHLQH�(UIDKUXQJHQ�LQ�GHU�WHFKQLVFKHQ�(LQULFKWXQJ�I�U�JU|�HUH�6WXGHQW,QQHQJUXSSHQ�]XU�FNJHJULIIHQ�ZHUGHQ��$XIJUXQG�GHVVHQ��GDVV�GHU� 6HUYHU� HKHU� DXI� ÃSULYDWHU� %DVLV¶� EHWULHEHQ� ZLUG�� VWHKHQ� DXFK� I�U� HYHQWXHOO� LQ� GHU�'XUFKI�KUXQJ�GHV�3URMHNWHV�DXIWUHWHQGH�Ã6WR�]HLWHQ¶�NHLQH�Ã5HVHUYHPLWWHO¶�]XU�9HUI�JXQJ��(LQ�]HLWZHLVH�GLH�*UHQ]HQ�GHU�/HLVWEDUNHLW��EHUVWHLJHQGHU�%HGDUI�DQ�8QWHUVW�W]XQJ�YRQ�6HLWHQ�GHV�6HUYHUEHWUHLEHUV� NDQQ� VRPLW� QLFKW� DXIJHIDQJHQ� ZHUGHQ�� (LQ� ]X� HUZDUWHQGHU� (QJSDVV� LVW� GLH�9HUJDEH� GHU� %HUHFKWLJXQJHQ� DQ� JUR�H� 6WXGLHUHQGHQJUXSSHQ� EHL� GHU� (LQVFKUHLEXQJ� DXI� GHP�)LUVW&ODVV�6HUYHU��/LVWHQ� YRQ� 6WXGLHUHQGHQ�� GLH� DQ� GHU� YRQ� XQV� I�U� GLH� /HKUEHJOHLWXQJ� LQ� $XJH� JHIDVVWHQ�9HUDQVWDOWXQJ�WHLOQHKPHQ��ODJHQ�EHUHLWV�]X�6HPHVWHUEHJLQQ�YRU��GD�GLH�=XWHLOXQJ�GHU�LQVJHVDPW�����7HLOQHKPHU,QQHQ�DXI�]ZHL�3OHQD��EHU�HLQH�,QWHUQHWHLQVFKUHLEXQJ�JHUHJHOW�ZRUGHQ�ZDU���(V�]HLJWH VLFK� MHGRFK�� GDVV�PHKU� DOV� ����GHU�6WXGLHUHQGHQ� NHLQH�� HLQH� IHKOHUKDIWH� RGHU� HLQH�(�0DLO�$GUHVVH� DQJHJHEHQ� KDEHQ�� GLH� VLH� QLFKW� DEUXIHQ�� 6RPLW� NRQQWHQ� YRU� %HJLQQ� GHU�/HKUYHUDQVWDOWXQJ� NHLQH�6WXGLHUHQGHQ� I�U� GLH�8QWHUVW�W]XQJ� GHU�(LQI�KUXQJ� LQ� GHU�**�/9$�JHZRQQHQ�ZHUGHQ�� 'LH� IHKOHUDQIlOOLJH� /LVWHQO|VXQJ� WDXJW� DXFK� QLFKW� I�U� HLQH� (LQVFKUHLEXQJ�DXI�)LUVW&ODVV�
��� 'HU�(LQVWLHJ�LQ�GDV�3URMHNW�LP�:LQWHUVHPHVWHU����������'LH� NXU]H� /DXI]HLW� GHV� 3URMHNWHV� VWHOOWH� $QIRUGHUXQJHQ� DQ� VHLQH� ]HLWOLFKH� *HVWDOWXQJ�� 'D�6WXGLHUHQGH� DOV� /HKUEHJOHLWHU,QQHQ� YRU� LKUHP� 7lWLJZHUGHQ� ]XQlFKVW� DXVJHELOGHW� ZHUGHQ�PXVVWHQ��KlWWH�PLW�GHU�$XVZDKO�XQG�$XVELOGXQJ�EHUHLWV�XQPLWWHOEDU�QDFK�3URMHNWVWDUW� LP�:6�



6HLWH��� YRQ���

����������EHJRQQHQ�ZHUGHQ�P�VVHQ��XP�]XPLQGHVW��EHU�GHQ�=HLWUDXP�HLQHV�6HPHVWHUV�YROOGDV�%HJOHLWXQJVDQJHERW�RIIHULHUHQ�]X�N|QQHQ��66��������'LH� NXU]H� =HLWVSDQQH� YRU� ,PSOHPHQWLHUXQJVEHJLQQ� YHUN�U]WH� GLH� QRWZHQGLJH�9RUHUKHEXQJV�XQG�9RUEHUHLWXQJV]HLW�HUKHEOLFK��(LQ�3UREHODXI�PLW�HLQHU�NOHLQHUHQ�*UXSSH��LQ�GHP�6FKXOXQJV�PHWKRGHQ� XQG� %LQQHQGLIIHUHQ]LHUXQJVVWUDWHJLHQ� DXI� HLQHP� UHGX]LHUWHQ� 1LYHDX� KlWWHQ� DXV�SURELHUW�XQG�YHUEHVVHUW�ZHUGHQ�N|QQHQ��NRQQWH�VRPLW�YRU�GHU�8PVHW]XQJ�LQ�GHU�JUR�HQ�*UXSSH�YRQ�����6WXGLHUHQGHQ�QLFKW�PHKU�VWDWWILQGHQ�'XUFK� GHQ� NXU]HQ�9RUODXI�ZDU� DXFK� EHGLQJW�� GDVV� QLFKW�PHKU� LQ� GHQ�$XVELOGXQJV]\NOXV� GHU�7HDFKLQJ�$VVLVWDQWV�HLQJHVWLHJHQ�ZHUGHQ�NRQQWH��GD�GLHVHU�EHUHLWV�DEJHVFKORVVHQ�ZDU��:HLWHUH�6FKXOXQJVPD�QDKPHQ�ZXUGHQ�YRQ�GHQ�7XWRU,QQHQ�DOV�=XVDW]EHODVWXQJ�HPSIXQGHQ�XQG�VHOEVW�HLQH� NXU]H� (LQI�KUXQJ� OLH�� VLFK� QXU� VHKU� P�KVDP� LQ� GHQ� HQJHQ� =HLWSOlQHQ� GHU� 7XWRU,QQHQ�XQWHUEULQJHQ��'HU� NXU]H� 3ODQXQJVYRUODXI� ZLUNWH� VLFK� ]XGHP� EHL� GHU� %HUDWXQJ� XQG� JHPHLQVDPHQ�.RQ]HS�WLRQVHQWZLFNOXQJ�PLW�GHQ�/HKUHQGHQ�DXV��GLH�DOV�.OLHQW,QQHQ�DP�3URMHNW�WHLOQDKPHQ��'LH�SlGD�JRJLVFK�GLGDNWLVFKHQ� 'HVLJQV� I�U� LKUH� 9HUDQVWDOWXQJHQ� ZDUHQ� EHUHLWV� DXVJHDUEHLWHW�� bQGH�UXQJHQ�NRQQWHQ�QXU�QRFK�LQ�NOHLQHP�8PIDQJ�YRUJHQRPPHQ�ZHUGHQ��(LQH�VWULQJHQW�VLQQYROOH�9HUDQNHUXQJ� LP�6FKHPD�GHU� /HLVWXQJVDQIRUGHUXQJHQ� I�U� GLH�9HUDQVWDOWXQJ�� VRZLH� HLQH�(LQ�I�KUXQJ�I�U GLH�/HKUYHUDQVWDOWXQJVOHLWHU,Q��GLH�DOV�Ã9RUELOGIXQNWLRQ¶�XQG�ÃZLFKWLJVWH�3HUVRQ�EHL�GHU� (LQI�KUXQJ¶� HLQH�ZLFKWLJH� 5ROOH� I�U� GDV�*HOLQJHQ� GHU� (LQI�KUXQJ� VSLHOW�� NRQQWH� LQ� GHP�NXU]HQ�=HLWUDXP�QLFKW�PHKU�LP�DXVUHLFKHQGHQ�0D��VWDWWILQGHQ�(LQ� 8QWHUVW�W]XQJVWHDP� PXVVWH� LP� ODXIHQGHQ� 6HPHVWHU� DXV� GHU� *UXSSH� GHU� 6WXGLHUHQGHQ�JHZRQQHQ�ZHUGHQ��GLH�VHOEVW�GLH�8QWHUVW�W]XQJ�HUKDOWHQ�VROOWHQ�,Q� GLHVHU� HUVWHQ� 3URMHNWSKDVH� NRQQWHQ� GLH� %HJOHLWHUVFKHLQXQJHQ� GHU� (LQI�KUXQJ� PLW� HLQHP�UHGX]LHUWHQ�8QWHUVW�W]XQJVNRQ]HSW�HUKREHQ�XQG�HLQ�.RQ]HSW�]XU�%LQQHQGLIIHUHQ]LHUXQJ�LQ�GHU�EHVRQGHUV� NULWLVFKHQ� 3KDVH� GHV� 6HPHVWHUHLQVWLHJV� JHZRQQHQ� ZHUGHQ�� PLW� GHP� LQ� GHQ�QDFKIROJHQGHQ�3URMHNWSKDVHQ� VRZRKO� LQ� GHQ� EHJOHLWHWHQ�/HKUYHUDQVWDOWXQJHQ� DOV� DXFK� LQ� GHQ�3URMHNWDUEHLWVJUXSSHQ�JHDUEHLWHW�ZHUGHQ�NRQQWH��GDV�Ã+DPPHOVSUXQJ�.RQ]HSW¶��$XIJUXQG�GHV�JHULQJHQ�(LQVWLHJVQLYHDXV�GHU�.OLHQW,QQHQ�]X�3URMHNWEHJLQQ�NRQQWH�QLFKW�EHUHLWV�ZlKUHQG�GHV�%HJOHLWXQJVGXUFKJDQJV�DXI�GLH�NR�VFKXOHQGH�8QVW�W]XQJ�GXUFK�/HKUHQGH�LQ�3HHU�WR�SHHU�3UR]HVVHQ�]XU�FNJHJULIIHQ�ZHUGHQ�
��� )RUWI�KUXQJ�GHU�/HKUEHJOHLWXQJ�LP�6RPPHUVHPHVWHU�����1DFK� GHU�5HNUXWLHUXQJ� YRQ� /HKUEHJOHLWHU,QQHQ� XQG� GHU�%LOGXQJ� YRQ� 3URMHNWWHDPV� LP� HUVWHQ�3URMHNWDEVFKQLWW� NRQQWHQ� LP� ]ZHLWHQ� 3URMHNWDEVFKQLWW� GLH� 'XUFKI�KUXQJ� GHU� /HKUEHJOHLWXQJ�YRQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� DXIJHQRPPHQ� XQG� DXVJHZHUWHW�� VRZLH� GLH� 3URMHNWWHDPV�IRUWJHI�KUW� XQG� QHXH� 5HNUXWLHUXQJVYHUDQVWDOWXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� 'DV�OHLWIDGHQJHVW�W]WH� (UVWJHVSUlFK�� GDV� ]XU� %HUDWXQJ� GHU� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� GLHQW��NRQQWH� VR� ZHLWHUHQWZLFNHOW� ZHUGHQ�� GDVV� HLQH� 3HUVRQ� PLW� HLQHP� GUHLZ|FKLJHQ�



6HLWH��� YRQ���

(LQI�KUXQJVZRUNVKRS� GLH� *HVSUlFKH� ]XU� YROOHQ� =XIULHGHQKHLW� GHU� EHUDWHQHQ� /HKUYHUDQ�VWDOWXQJVOHLWHU,QQHQ�DEKDOWHQ�NRQQWH�
��� )RUWVHW]XQJ�GHU�3ODWWIRUPDUEHLW�LP�:LQWHUVHPHVWHU�����������)�U�GDV�:LQWHUVHPHVWHU�����������ZDU�GLH�)RUWI�KUXQJ�GHU�YLUWXHOOHQ�$UEHLW�LQ�GHU�,QWHJULHUWHQ�(LQJDQJVVWXIH�/HKUHUELOGXQJ�JHSODQW��(V�JHODQJ�MHGRFK�QLFKW��GLH�DXVJHELOGHWHQ�6WXGLHUHQGHQ�I�U� ZHLWHUH� 8QWHUVW�W]XQJVDUEHLW� ]X� JHZLQQHQ�� 'D� GDV� 3URMHNW� PLWWHQ� LP� 6HPHVWHU� HQGHWH��NRQQWHQ�DXFK�GLH�EHLGHQ�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLWHULQQHQ�GLH�/HKUEHJOHLWXQJ�QLFKW�OHLVWHQ��GD�VLH�PLW�GHU�$XVZHUWXQJ�GHV�3URMHNWV�XQG�GHU�(UVWHOOXQJ�YHUZHUWEDUHU�3URGXNWH�EHVFKlIWLJW�ZDUHQ��(V� ]HLJWH� VLFK� DXFK� LQ� GLHVHU� 9HUDQVWDOWXQJ� ± ZLH LP� HUVWHQ� 3URMHNWDEVFKQLWW�� GDVV� RKQH�8QWHUVW�W]XQJ� DXVJHELOGHWHU� 7XWRU,QQHQ� HLQH� YLUWXHOOH� $UEHLW� LQ� *UR�JUXSSHQ�/HKUYHUDQVWDOWXQJHQ� QLFKW� ]X� OHLVWHQ� LVW�� ]XPDO� ZHQQ� NHLQH� NRPIRUWDEOH� 3ODWWIRUP� ]XU�9HUI�JXQJ�VWHKW��

� )RUVFKXQJVPHWKRGLVFKHV�9RUJHKHQ%HL�GHP�%0%)�3URMHNW�± PLW�HLQHU�YHUJOHLFKVZHLVH�NXU]HQ�/DXI]HLW�YRQ����0RQDWHQ�± KDQGHOW�HV� VLFK� XP� HLQ� 3URMHNW�� LQ� GHP� EHVWHKHQGH� (QWZLFNOXQJHQ� ZHLWHU� YHUEUHLWHW� XQG� DQ� GHU�,QVWLWXWLRQ�YHUDQNHUW�ZHUGHQ�VROOHQ��)RUVFKXQJ�XQG�(QWZLFNOXQJ�VLQG�KLHULQ�QLFKW�H[SOL]LW�YRU�JHVHKHQ�� $XIJUXQG� GHV� JHULQJHQ� (QWZLFNOXQJVVWDQGHV� LP� )DFKEHUHLFK� XQG� LQ� GHU� LQWHUQD�WLRQDOHQ� )DFKOLWHUDWXU� ]X� DXVJHZlKOWHQ�� KLHU� UHOHYDQWHQ� $VSHNWHQ�� ZDU� )RUVFKXQJ� XQG�(QWZLFNOXQJ�± TXDVL�DOV�=XVDW]OHLVWXQJ�± LP��5DKPHQ�GLHVHV�3URMHNWHV�]X�HUEULQJHQ�
=LHO� GHU� (UKHEXQJ�)RUVFKXQJVIUDJH� � =LHO� GHU� (UKHEXQJ� LP� MHZHLOLJHQ� 7HLOSURMHNW� ZDU� HV�KHUDXV]XILQGHQ��� RE� GLH� 8QWHUVW�W]XQJ� GXUFK� GDV� 3URMHNWWHDP� DXVJHUHLFKW� KDW� XQG� ZHOFKH� GHU� JHSODQWHQ�8QWHUVW�W]XQJVHOHPHQWH� GHU� /HKUEHJOHLWXQJ� I�U� ZHOFKH� =ZHFNH� 9HUZHQGXQJ� IDQGHQ��ZHOFKH� 8QWHUVW�W]XQJVHOHPHQWH� KLQ]XJHQRPPHQ� ZHUGHQ� P�VVWHQ� XQG� ZHOFKH� JHVWULFKHQ�ZHUGHQ� N|QQHQ�� ,Q� GHU� **�/9$� ODJ� GHU� EHVRQGHUH� 6FKZHUSXQNW� GDUDXI�� ZLH� GLH�6WXGLHUHQGHQ� DXI� HLQ� 0LQLPXP� DQ� SHUVRQHOOHU� %HJOHLWXQJ� JHNRSSHOW� PLW� HLQHP� EUHLWHQ�$QJHERW�DQ�6HOEVWOHUQPDWHULDOLHQ�UHDJLHUHQ�� RE� XQG� LQ� ZHOFKHP�8PIDQJ�ZHOFKH� )RUP� GHU� 1DFKKDOWLJNHLW� HU]LHOW� ZHUGHQ� NRQQWH�� ,P�7HLOSURMHNW� /HKUEHJOHLWXQJ� VROOWH� HUKREHQ�ZHUGHQ�� LQZLHZHLW� EHUHLWV�8QDEKlQJLJNHLW� YRQ�8QWHUVW�W]XQJVOHLVWXQJHQ� HU]LHOW� ZHUGHQ NRQQWH� XQG� RE� 6WXGLHUHQGH� RGHU� /HKUHQGH�HYHQWXHOO� VHOEVW� VFKRQ� DOV� 3URSDJDWRU,QQHQ� �DOV� 0XOWLSOLNDWRU,QQHQ�� ,QLWLDWRU,QQHQ� GHU�$UEHLW� PLW� /HUQSODWWIRUPHQ� RGHU� (LQI�KUXQJ� LQ� GLH� WHFKQLVFKH� +DQGKDEXQJ� XQG�9HUZHQGXQJ�]XU�.RPPXQLNDWLRQ��WlWLJ�ZHUGHQ�N|QQHQ�



6HLWH��� YRQ���

*HQHUHOOHV� 9RUJHKHQ�� HSLVWHPRORJLVFKH�hEHUOHJXQJHQ� ± )�U� GLH� GUHL� 7HLOIRUVFKXQJVSURMHNWH�ZXUGH�MHZHLOV�HLQ�HLJHQHV�9RUJHKHQ�HQWZLFNHOW���
8P�GDV�$UEHLWVYROXPHQ� DXIIDQJHQ� ]X� N|QQHQ�� GDV� GXUFK� GLH� GUHL�7HLOSURMHNWH� LQ�)RUVFKXQJ�XQG� (QWZLFNOXQJ� HQWVWHKW�� ZXUGHQ� JH]LHOW� VWXGHQWLVFKH� +LOIVNUlIWH� LQ� GHQ� )RUVFKXQJV� XQG�8PVHW]XQJVSUR]HVV� HLQJHEXQGHQ�� 'HQ� 6WXGLHUHQGHQ� HU|IIQHWH� VLFK� GDGXUFK� HLQH�4XDOLIL]LHUXQJV�&KDQFH� XQG� HLQH� 0|JOLFKNHLW� ]XP� /HUQHQ� ZLVVHQVFKDIWOLFKHU�9RUJHKHQVZHLVHQ�LQ�GHU�6FLHQWLILF�&RPPXQLW\��
(UKHEXQJVLQVWUXPHQWH�± LP�]XU�9HUI�JXQJ�VWHKHQGHQ�5DKPHQ�NDQQ�DQ�GLHVHU�6WHOOH�QXU�JURE�DXI�GLH�(UKHEXQJVLQVWUXPHQWH�HLQJHJDQJHQ�ZHUGHQ��'XUFKJHI�KUW�ZXUGHQ��� RIIHQH� ,QWHUYLHZV� �6SUDGOH\� ������������ XQWHU� 7HLOQHKPHU,QQHQ� YRQ� EHJOHLWHWHQ�/HKUYHUDQVWDOWXQJHQ� �GDUXQWHU� ��� RIIL]LHOOH� ,QWHUYLHZV� PLW� 9HUDEUHGXQJ� ]X� HLQHP�,QWHUYLHZWHUPLQ�XQG����LQRIIL]LHOOH�,QWHUYLHZV�XQPLWWHOEDU�DXV�GHU�6LWXDWLRQ�KHUDXV�� OHLWIDGHQJHVW�W]WH� ,QWHUYLHZV� PLW� /HKUHQGHQ�� HLQ]HOQHQ� 6WXGLHUHQGHQ� XQG� *UXSSHQ� YRQ�6WXGLHUHQGHQ�VRZLH WHLOQHKPHQGH�%HREDFKWXQJ�LQ�7XWRULHQ�XQG�IUHLHQ�3KDVHQ�� LP�5DKPHQ�GHV�,(/�,QIRPDUNWHV�DP������������HLQH�8PIUDJH�PLW����6WXGLHUHQGHQ�VRZLH�]ZHL�:RFKHQ�YRU�6HPHVWHUVFKOXVV�HLQ�HUQHXWHU�(YDOXDWLRQV�6FKQDSSVFKXVV�]XU�(UKHEXQJ�GHV�1XW]XQJVVWDQG�]XP�(QGH�GHV 6HPHVWHUV��,QIRUPDWLRQVEODWW�]XU�(UKHEXQJ�LP�$QKDQJ��
� (UJHEQLVVH�XQG�(UIDKUXQJHQ�LP�3URMHNW,P� )ROJHQGHQ� VWHOOH� LFK� GLH� (UJHEQLVVH� DXV� GHP�7HLOSURMHNW� Ã*UR�JUXSSHQOHKUYHUDQVWDOWXQJ¶�XQG�Ã/HKUEHJOHLWXQJ¶�GDU��'LH�(UJHEQLVVH�DXV�GHP�GULWWHQ�7HLOSURMHNW� LQ�.RRSHUDWLRQ�PLW�GHU�*UXQGVFKXOZHUNVWDWW�� GDV� LQ� VWDUN� PRGLIL]LHUWHU� )RUP� LQ� 3URMHNWJUXSSHQ� DQJHERWHQ� ZHUGHQ�NRQQWH��VSLHJHOQ�VLFK�LQ�GHQ�(UKHEXQJVHUJHEQLVVHQ�GHU�EHLGHQ�DQGHUHQ�3URMHNWWHLOH�
��� *UR�JUXSSHQOHKUYHUDQVWDOWXQJ�± (UJHEQLVVH�GHU�(UKHEXQJ�]X�GLHVHP�7HLOSURMHNW,Q� HLQHU� (UKHEXQJ� VROOWH� GLH� 5HDNWLRQ� GHU� 6WXGLHUHQGHQ� DXI� GLH� 8QWHUVW�W]XQJVDNWLYLWlWHQ�YHUIROJW�ZHUGHQ��XP�GDUDXV�6FKO�VVH��EHU�*HVWDOWXQJVHOHPHQWH�DEOHLWHQ�]X�N|QQHQ�
'LH� (UJHEQLVVH� ]HLJWHQ�� GDVV� QXU� JHUDGH� ���� DOOHU� 6WXGLHUHQGHQ� ]X� %HJLQQ� GHU� /HKUYHUDQ�VWDOWXQJ�HLQHQ�HLJHQHQ�&RPSXWHU�EHVD�HQ�XQG�VLFK�PLW�6WDQGDUGDQZHQGXQJHQ��:RUG��(�0DLO��,QWHUQHW�� DXVNDQQWHQ� ������� 1XU� ���� KDWWHQ� (UIDKUXQJHQ�� GLH� �EHU� GLH� DOOWlJOLFKH� 1XW]XQJ�HLQHU� EHJUHQ]WHQ�$Q]DKO� YRQ� 3URJUDPPIXQNWLRQHQ� KLQDXVJHKHQ�� 6LH�ZXVVWHQ� DXFK��ZLH�PDQ�3URJUDPPH�KHUXQWHUOlGW�XQG� LQVWDOOLHUW��'LHVHV�(UKHEXQJVHUJHEQLV�ZDU� LQ� VRIHUQ� I�U�GDV�3UR�MHNWWHDP� �EHUUDVFKHQG�� DOV� GDVV� ZLU� ]X� 3URMHNWEHJLQQ� YRQ� HLQHU� JU|�HUHQ� 9HUEUHLWXQJ� YRQ�



6HLWH��� YRQ���

+DUGZDUH� XQG�.RPSHWHQ]HQ� LP�8PJDQJ�PLW� GHP�3&� LQ GLHVHU� DOV� Ã1HW�.LGV¶� EH]HLFKQHWHQ�*HQHUDWLRQ�DXVJHJDQJHQ�ZDUHQ�
9LHU�:RFKHQ�QDFK�GHU�(LQI�KUXQJ��2NWREHU�1RYHPEHU�������]HLJWH�VLFK�LQ�GHU�(UKHEXQJ��GDVV�6WXGLHUHQGH� DQ� XQWHUVFKLHGOLFKHQ� µ+�UGHQ¶� LP� 3UR]HVV� GHV� (LQORJJHQV� DXI� GHU� )LUVW&ODVV�3ODWWIRUP� ÃKlQJHQ� JHEOLHEHQ¶�ZDUHQ��$OV� HLQ� EHVRQGHUHV� 3UREOHP� VWHOOWH� VLFK� GLH�$UEHLW�PLW�HLQHP� &OLHQW� GDU�� 6RZRKO� 'RZQORDG� DOV� DXFK� ,QVWDOODWLRQ�� 6HWXS� XQG� (LQULFKWXQJ� GHU�Ã6FKUHLEWLVFKREHUIOlFKH¶� EHGHXWHWHQ� I�U� GLH� 6WXGLHUHQ� MHZHLOV� HLQ]HOQH� +�UGHQ�� ���� GHU�6WXGLHUHQGHQ� ZDUHQ� QDFK� GHU� 8QWHUVW�W]XQJ� GXUFK� GLH� (LQI�KUXQJHQ� LP� 3OHQXP� XQG� GLH�%HUHLWVWHOOXQJ� YRQ� 6HOEVWOHUQPDWHULDOLHQ� QRFK� DXI� ZHLWHUH� +LOIH� DQJHZLHVHQ�� (LQH� UHLQ�PDWHULDOEDVLHUHQGH� 8QWHUVW�W]XQJ�� ZLH� HLQJDQJV� DXV� 1DFKKDOWLJNHLWVJU�QGHQ� JHSODQW�� ZDU�VRPLW�I�U�����GHU�6WXGLHUHQGHQ�QLFKW�DXVUHLFKHQG�
,Q� GDUDXIKLQ� DQJHERWHQHQ� 7XWRULHQ� IDQG� HLQH� %HIUDJXQJ� XQG� %HREDFKWXQJ� VWDWW�� +LHU� VWHOOWH�VLFK� DOV� HQWVFKHLGHQGHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQMHQLJHQ� 6WXGLHUHQGHQ�� GLH� HV� ÃJHVFKDIIW¶�KDEHQ�XQG�GHQHQ��GLH�QRFK�8QWHUVW�W]XQJ�EHQ|WLJHQ�KHUDXV��GDVV�GHU� Ã0XW¶�PLW�GHP�VLH� VLFK�GXUFK�3URJUDPPH�NOLFNHQ�XQG�(UIDKUXQJ� LP� ,QVWDOOLHUHQ�YRQ�3URJUDPPHQ�HQWVFKHLGHQG�]XP�*HOLQJHQ�EHLJHWUDJHQ�KDW��1LFKW�UHOHYDQW�ZDU�GHU�%HVLW]�HLQHV�HLJHQHQ�3&V��GLH�9HUI�JEDUNHLW�HLQHV� ,QWHUQHWDQVFKOXVVHV� RGHU� GLH� +DQGKDEXQJ� YRQ� 6WDQGDUGDQZHQGXQJHQ� �]�%�� 7H[WYHUDU�EHLWXQJVSURJUDPP��� (V� JDE� MHGRFK� DXFK� 6WXGLHUHQGH�PLW� ,QVWDOODWLRQVHUIDKUXQJ�� GLH� HV� QLFKW�ÃJHVFKDIIW¶�KDEHQ��6LH�KDEHQ�JDQ]�DXI�GLH�$UEHLW�PLW�GHQ�6HOEVWOHUQPDWHULDOLHQ�YHU]LFKWHW��GD�VLH� GDYRQ� DXVJLQJHQ�� GDVV� VLH� ÃHV� DXFK� VFKRQ� VR� VFKDIIHQ¶�� 6LH� EOLHEHQ� YRU� DOOHP� DP�6HWXS�SUR]HVV�I�U�GLH�(LQULFKWXQJ�GHV�&OLHQW�ÃKlQJHQ¶��GD�KLHU�:HUWH�HLQJHJHEHQ�ZHUGHQ�PXVVWHQ��GLH�VLFK�QLFKW�ORJLVFK�HUVFKOLH�HQ�ODVVHQ�
(V� ]HLJWH� VLFK� LQ� GHQ� ,QWHUYLHZV� XQG DXFK� LQ� GHQ�7XWRULHQ�� GDVV�6WXGLHUHQGH�PLW�.OLFNDQJVW�VHKU� XQWHUVFKLHGOLFK� DXI� ÃQRUPDOH¶� WHFKQLVFKH�$XVIlOOH� XQG�3ODQXQJVIHKOHU�� GLH� EHLP�/HKUHQ�XQG�/HUQHQ�DXIWUHWHQ�N|QQHQ��UHDJLHUHQ��%HL�HLQHU�)HKOHUPHOGXQJ�WHQGLHUWHQ�GLH�6WXGLHUHQGHQ�GHU� Ã.OLFNDQJVW¶� HKHU� GD]X�� GLHV� VRIRUW� LKUHQ� .OLFNV� ± DOVR� LKUHU� PDQJHOQGHQ� .RPSHWHQ]� ±]X]XVFKUHLEHQ��(UURUPHOGXQJ�ZXUGHQ�YRQ�GLHVHQ�6WXGLHUHQGHQ�QLFKW�DOV�)HKOHU�LP�3URJUDPP��VRQGHUQ� DOV� HLQH� %HVWlWLJXQJ� GHVVHQ�� GDVV� LKUH� $QJVW� )HKOHU� ]X� PDFKHQ� EHUHFKWLJW� LVW��DXVJHOHJW�� 0LW� ]XQHKPHQGHP� )UXVWUDWLRQVJUDG� VFKULHEHQ� GLH� 6WXGLHUHQGHQ� 3URJUDPPIHKOHU�HLQHP�VFKOHFKWHQ�/HKUNRQ]HSW�RGHU�GHU�,QVWLWXWLRQ�]X��RGHU�6LH�ZHUWHWHQ�GLH�$UEHLW�PLW�1HXHQ�0HGLHQ� JHQHUHOO� DOV� ZHUWORV� XQG� SUREOHPDQIlOOLJ� DE� ,Q� HLQHU� VR� ÃDXIJHKHL]WHQ� 6WLPPXQJ¶�N|QQHQ� )HKOHU�� GLH� SDVVLHUHQ� �HLQ� %HDPHU� GHU� QLFKW� IXQNWLRQLHUW� EHL� HLQHU� 3RZHUSRLQW�3UlVHQWDWLRQ�� HLQH� DEJHEURFKHQH� 9HUELQGXQJ�� ]X� HLQHP� $XIVFKUHL� XQWHU� GHQ� 6WXGLHUHQGHQ�I�KUHQ�XQG�ZHLWHUHQ�8QZLOOHQ�EH]�JOLFK�GHU�$UEHLW�PLW�GHP�3URJUDPP�XQG�GHU�.RRSHUDWLRQ�PLW�GHP�8QWHUVW�W]XQJVWHDP�KHUYRUUXIHQ�



6HLWH��� YRQ���

6WXGLHUHQGH�� GLH� Ã0XW� ]XP� .OLFNHQ¶� KDWWHQ�� UHDJLHUWHQ� JHODVVHQ� DXI� 3UREOHPH� XQG� ZLUNWHQ�DXVJOHLFKHQG�DXI�DQGHUH�/HKUYHUDQVWDOWXQJVWHLOQHKPHU,QQHQ�
'LH� (UJHEQLVVH� GHU� WHLOQHKPHQGHQ� %HREDFKWXQJ� PDFKWHQ� GHXWOLFK�� GDVV� 9HUVDJHQ� DXIJUXQG�PDQJHOQGHU�8QWHUVW�W]XQJ�QLFKW�DOOHLQ�GDUDXI�EHVFKUlQNW�EOHLEW��GDVV HLQ]HOQH�,QGLYLGXHQ�VLFK�]XU�FN]LHKHQ��'LH�WHLOQHKPHQGH�%HREDFKWXQJ�HUJDE��GDVV�6WXGLHUHQGH�VLFK�KlXILJ��EHU�GLH�3UREOHPH�LQ�GHU�$UEHLW�PLW�GHP�6HUYHU�XQWHUKDOWHQ��GDV�KlXILJ�9RUZ�UIH�XQG�HLQ�]XQHKPHQG�DJJUHVVLYHU� 7RQIDOO� PLW� GHU� 'LVNXVVLRQ� �EHU� GLHVHV� 7KHPD� YHUEXQGHQ� LVW� XQG� VLH� VLFK�JHJHQVHLWLJ�ÃDXIVWDFKHOQ¶�
/HUQSODWWIRUP� DOV� 5HVVRXUFH� � )�U� GHQ� (LQI�KUXQJVDXIZDQG� VLQG� DOOH� 6FKULWWH� ]X� EHU�FN�VLFKWLJHQ�� GLH ELV� ]XU� 1XW]XQJ� GXUFK� GLH� 6WXGLHUHQGHQ� DQIDOOHQ�� (V� VWHOOWH� VLFK� KHUDXV�� GDVV�'RZQORDG�� ,QVWDOODWLRQ� XQG� 6HWXS� GHV� &OLHQWV�� GHU� ]XU� 1XW]XQJ� GHV� )LUVW&ODVV� 6HUYHUV�QRWZHQGLJ�ZDU�� GLH�+�UGHQ�ZDUHQ�� DQ� GHQHQ� YRU� DOOHP�6WXGLHUHQGH�PLW� JHULQJHQ�3&�.HQQW�QLVVHQ VFKHLWHUWHQ��+LHU�PXVVWH�WHLOZHLVH�DXI�3&�.HQQWQLVVH�]XU�FNJHJULIIHQ�ZHUGHQ��GLH�LQ�GLH�.HQQWQLV�YRQ�)HVWSODWWHQVWUXNWXUHQ�XQG�$GPLQLVWUDWLRQVUHFKWH�KLQHLQUHLFKHQ��$OV�HLQH�ZHLWHUH�(LQVWLHJVK�UGH�VWHOOWH�VLFK�HLQ�VWDUNHV�$EZHLFKHQ�GHU�2EHUIOlFKHQJHVWDOWXQJ�GHU�/HUQSODWWIRUP�YRQ�GHQ�6WUXNWXUPHUNPDOHQ��GLH�6WXGLHUHQGHQ�YRQ�HLQHU�:HE�6HLWH�KHU�YHUWUDXW�VLQG��GDU��(LQ�GHXWOLFK�HUK|KWHU�(LQI�KUXQJVDXIZDQG�LVW�PLW�VROFKHQ�)HDWXUHV�HLQHU�/HUQSODWWIRUP�YHUEXQGHQ��1DFKKDOWLJNHLW�� LQ� GHP�6LQQH�� GDVV� DXFK� QDFK� 3URMHNWHQGH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�PLW�GHQ� NQDSSHQ� 3HUVRQDOUHVVRXUFHQ�� GLH� LKQHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� HLQH� (LQI�KUXQJ� LQ� GLH�+DQGKDEXQJ�GHU�/HUQSODWWIRUP�GXUFKI�KUHQ�N|QQHQ��NDQQ�VRPLW�QXU�HU]LHOW�ZHUGHQ��ZHQQ�HLQH�/HUQSODWWIRUP�YRQ�VLFK�DXV�P|JOLFKVW�ZHQLJ�Ã+�UGHQ¶�ELHWHW�
=XVDPPHQIDVVXQJ�XQG�)D]LW�± ,QVJHVDPW�WUXJ�GLH�EHJUHQ]WH�SHUVRQHOOH�8QWHUVW�W]XQJ�]X�HLQHU�QHJDWLYHQ� 6WLPPXQJ� JHJHQ�EHU� /HUQSODWWIRUPHQ� LQ� GHU� *UXSSH� EHL�� 6LH� KLHOW� VRJDU� QDFK�%HHQGLJXQJ�GHU�$UEHLW�PLW�GHP�3URJUDPP�XQG�GHP�%HJLQQ GHV�QHXHQ�6HPHVWHUV�PLW�HLQHP�QHXHQ�3URJUDPP�DQ��'DV�6HOEVWOHUQPDWHULDO�ZDU�NHLQ�(UVDW]�I�U�GHQ�SHUV|QOLFKHQ�.RQWDNW��(LQ�DOOJHPHLQHV� µJXWHV� *HI�KO¶� YRQ� 9HUWUDXHQ� LQ� GLH� HLJHQHQ� .DSD]LWlWHQ�� LQ� GLH� 8QWHUVW�W]XQJ�GXUFK�GDV�7HDP�XQG�LQ�GLH�+DQGKDEEDUNHLW�GHV�3URJUDPPV�WUlJW�HUKHEOLFK�GD]X�EHL��GDVV�GLH�6WXGLHUHQGHQ�GDV�3URJUDPP�DOV�HWZDV�Ã%UDXFKEDUHV¶�DN]HSWLHUHQ��3HUV|QOLFKH�8QWHUVW�W]XQJ�±QRWIDOOV�GXUFK�0XW]XVSUHFKHQ�EHL�MHGHP�.OLFN�GHU�HUVWHQ�*HKYHUVXFKH�LQ�GHP�3URJUDPP�± LVW�KLHUI�U�XQDEGLQJEDU��(LQH�$WPRVSKlUH� LQ�GHQ�9HUDQVWDOWXQJHQ�GHU�/HKUEHJOHLWHULQQHQ�� LQ�GHU�GLH� 6WXGLHUHQGHQ� QLFKW� VHKHQ� NRQQWHQ�� GDVV� 3UREOHPH� YRQ� LKUHU� 6HLWH� XQG� DXI� GHU� 6HLWH� GHU�8QWHUVW�W]HULQQHQ�HLQ�7HLO�GHV�/HUQSUR]HVVHV�VLQG��YHUVFKOLPPHUWH�GLH�$QVSDQQXQJ��,QVJHVDPW�HUJDE� GLH $EVFKOXVVHYDOXDWLRQ� GHU� *UR�JUXSSHQ�/HKUYHUDQVWDOWXQJ� GHQQRFK� HLQ� SRVLWLYHUHV�(UJHEQLV�DOV� LP�9RUMDKU��VR�GDVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�GLH�([SHULPHQWH�PLW�GHP�QHXHQ�0HGLXP�GHU�9HUDQVWDOWXQJ�LQVJHVDPW�QLFKW�JHVFKDGHW�KDEHQ�



6HLWH��� YRQ���

��� /HKUEHJOHLWXQJ�± (UJHEQLVVH�GHU�(UKHEXQJ�]X�GLHVHP�7HLOSURMHNW9RQ�)HEUXDU�ELV�-XOL������QDKPHQ�YLHU�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�DXV�GHP�)DFKEHUHLFK�(U�]LHKXQJV� XQG� %LOGXQJVZLVVHQVFKDIWHQ� GLH� PRGXODULVLHUWHQ� 8QWHUVW�W]XQJVDQJHERWH� GHU�/HKUEHJOHLWXQJ� LQ� $QVSUXFK�� 'UHL� GHU� YLHU� /HKUYHUDQVWDOWXQJHQ� IDQGHQ� ]X�SULPDUVWXIHQVSH]LILVFKHQ�)UDJHVWHOOXQJHQ�HLQH�LP�%HUHLFK�GHU�%HKLQGHUWHQSlGDJRJLN�VWDWW�
1DFKKDOWLJNHLW�± 'LH�(UKHEXQJVHUJHEQLVVH�]HLJHQ��GDVV�DOOH�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ��GLH�LP�3URMHNW�EHJOHLWHW�ZXUGHQ��HUVWH�6FKULWWH� LQ�GHU�$UEHLW�PLW�/HUQSODWWIRUPHQ�JHPDFKW�KDEHQ��$OOH� Z�UGHQ� GLH� 'LHQVWH� GHU� /HKUEHJOHLWXQJ� JHUQH� QRFK� HLQPDO� LQ� $QVSUXFK� QHKPHQ�� XQG�KDEHQ� LKU� ,QWHUHVVH� EHNXQGHW�� QRFK� ZHLWHUH� 9HUZHQGXQJVPHWKRGHQ� I�U� GHQ� (LQVDW]� YRQ�/HUQSODWWIRUPHQ�NHQQHQ�]X�OHUQHQ�XQG�VLFK�VHOEVW�± LQ�JHULQJHP�8PIDQJ�XQG�VR�LKQHQ�KLHUI�U�8QWHUVW�W]XQJ� DQJHERWHQ� ZLUG� ± LQ� WHFKQLVFKH� )HDWXUHV� GHU� $UEHLW� PLW� /HUQSODWWIRUPHQ�HLQ]XDUEHLWHQ�� ,Q� HLQHP� ZHLWHUHQ� /HKUEHJOHLWXQJVGXUFKJDQJ� N|QQWHQ� VRPLW� 0RGXOH� GHU�8QWHUVW�W]XQJ�GXUFK�GLH�/HKUEHJOHLWHU,QQHQ�YRQ�GHQ�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�QDFK�HLQHU�(LQDUEHLWXQJVSKDVH� �EHUQRPPHQ� ZHUGHQ�� $OOH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� JDEHQ� DQ�� GLH�'LHQVWH� GHU� /HKUEHJOHLWXQJ� XQG� GHQ� 1XW]HQ� GHU� 9HUZHQGXQJ� YRQ� /HUQSODWWIRUPHQ� DQGHUHQ�.ROOHJ,QQHQ�EHL�)RUWEHVWHKHQ�GHV�3URMHNWHV�]X�HPSIHKOHQ�'LH� $UEHLW� PLW� /HUQSODWWIRUPHQ� ZXUGH� YRQ� DOOHQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� DOV� ]X�]HLWDXIZHQGLJ� I�U� GLH�'XUFKI�KUXQJ� RKQH�8QWHUVW�W]XQJ� HLQJHVFKlW]W�� =X� GHQ� ]HLWIUHVVHQGHQ�7lWLJNHLWHQ�JHK|UHQ��GHQ�$QJDEHQ�GHU /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�]XIROJH��x GLH�(LQULFKWXQJ�GHU�3ODWWIRUP��x bQGHUXQJ�YRQ�2UGQHUVWUXNWXUHQ�DXI�GHU�3ODWWIRUP��x GDV�(LQVWHOOHQ�YRQ�'RNXPHQWHQ�x GLH�$XIQDKPH�GLJLWDOHU�)RWRV�x GDV�(LQVWHOOHQ�GLHVHU�)RWRV�x GDV�(LQVFDQQHQ�YRQ�3URGXNWHQ��GLH�6WXGLHUHQGH�LQ�GHU�/HKUYHUDQVWDOWXQJ�HUVWHOOW�KDEHQ��GLH�QDFK� GHU� /HKUYHUDQVWDOWXQJ� �EHU� GLH� /HKUSODWWIRUP� DXFK� DQGHUHQ� 6WXGLHUHQGHQ� DXV� GHU�/HKUYHUDQVWDOWXQJ� XQG� DXFK� �EHU� GDV� 6HPLQDU� KLQDXV� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ�VROOWHQ��
'DV� 7HDP� GHU� /HKUEHJOHLWHU,QQHQ� KDW� GLHVH� $XIJDEHQ� I�U� GLH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ��EHUQRPPHQ��'LH�0|JOLFKNHLW�]XU�'HOHJDWLRQ�DQ�HLQHQ�NRQWLQXLHUOLFKHQ�%HUHLWVFKDIWVGLHQVW�I�U�WHFKQLVFKH�� LQKDOWOLFKH� XQG� PHWKRGLVFKH� 5�FNIUDJHQ� ZXUGH� YRQ� GHQ� /HKUYHUDQVWDOWXQJV�OHLWHU,QQHQ� DOV� VHKU� HQWODVWHQG� HPSIXQGHQ��'LH�3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�(LQI�KUXQJV�WXWRULHQ� LQ� GLH� +DQGKDEXQJ� YRQ� /HUQSODWWIRUPHQ� ZXUGH� DOV� HLQ� ZHLWHUHU� ZLFKWLJHU� %HUHLFK�LGHQWLIL]LHUW�� RKQH� GHQ� HLQH� /HUQSODWWIRUP� QLFKW� HUIROJUHLFK� LQ� HLQHU� /HKUYHUDQVWDOWXQJ�HLQJHVHW]W ZHUGHQ�NDQQ�



6HLWH��� YRQ���

'LH�0|JOLFKNHLW�]XP�$XVWDXVFK�EHJU��WHQ�DOOH�/HKUHQGHQ��(LQH�6FKZLHULJNHLW�VWHOOWH�KLHUEHL�MHGRFK� GDU�� HLQH� JHHLJQHWH� 2UJDQLVDWLRQVIRUP� XQG� �EHUKDXSW� QRFK� IUHLH� 7HUPLQH� LQ� GHQ�=HLWSOlQHQ�GHU�EHWHLOLJWHQ�3HUVRQHQ�]X�ILQGHQ��'DV�HUVWH�Ã(WDSSHQ]LHO¶�DXI�GHP�:HJ�]XU�1DFKKDOWLJNHLW�NRQQWH�VRPLW�YROO�HUUHLFKW�ZHUGHQ��,P�'XUFKVFKQLWW� EHQ|WLJWH� GLHVH� *UXSSH� YRQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� QDFK� HLJHQHU�(LQVFKlW]XQJ� LQVJHVDPW� GUHL� /HKUEHJOHLWXQJVGXUFKOlXIH� XP� VHOEVWlQGLJ� ZHLWHUH�/HKUYHUDQVWDOWXQJHQ� PLW� /HUQSODWWIRUPHQ� SODQHQ� XQG� GXUFKI�KUHQ� ]X� N|QQHQ�� 6LH� VFKlW]WHQ�HLQ��GDVV�GLH QRWZHQGLJH�,QWHQVLWlW�GHU�%HJOHLWXQJ�DEQHKPHQ�NDQQ�XQG�GLH 8QWHUVW�W]XQJVHOH�PHQWH UHGX]LHUW� ZHUGHQ� N|QQHQ� 7XWRULHOOH� 8QWHUVW�W]XQJ� Z�QVFKWHQ� VLFK� DOOH� /HKUYHU�DQVWDOWXQJVOHLWHU,QQHQ�DXFK��EHU�GDV�(QGH�GHU�%HJOHLWXQJ�KLQZHJ�(LQ� ZHLWHUHV� (WDSSHQ]LHO� DXI� GHP�:HJ� ]XU� 1DFKKDOWLJNHLW� OLH�� VLFK� GDGXUFK� HU]LHOHQ�� GDVV�/HKUEHJOHLWHU,QQHQ� XQG� 6WXGLHUHQGH� DXV� GHQ� 5HNUXWLHUXQJVOHKUYHUDQVWDOWXQJHQ� DOV� 0XOWL�SOLNDWRU,Q�LQ�DQGHUHQ�/HKUYHUDQVWDOWXQJHQ�WlWLJ�ZXUGHQ��(UJHEQLV�GHU�,QWHUYLHZEHIUDJXQJ��$XFK�GDV� ,QWHUHVVH�YRQ�6WXGLHUHQGHQ�GHU�EHJOHLWHWHQ�/HKUYHUDQVWDOWXQJHQ�I�U�HLQH�9HUWLHIXQJ�LKUHV�:LVVHQV�XQG�.|QQHQV�LQ�GHU�+DQGKDEXQJ�YRQ�/HUQSODWWIRUPHQ�NRQQWH�JHZHFNW�ZHUGHQ��,Q�GHU�%HIUDJXQJ�]XP�6FKOXVV�GHV�6HPHVWHUV�JDEHQ�GRSSHOW�VR�YLHOH 6WXGLHUHQGH�DQ�>��@��DQ�/HKUYHUDQVWDOWXQJHQ� VSH]LHOO� ]X� SODWWIRUPUHOHYDQWHQ� 7KHPHQ� WHLOQHKPHQ� ]X� ZROOHQ�� DOV� DP�%HJLQQ� GHU� /HKUYHUDQVWDOWXQJHQ�� $XFK� LQ� GHU� $QVFKDIIXQJ� YRQ� +DUGZDUH� VSLHJHOW� VLFK� HLQ�JHZDFKVHQHV�,QWHUHVVH�ZLHGHU��,QVJHVDPW����6WXGLHUHQGH�DOOHU�/HKUYHUDQVWDOWXQJHQ�KDEHQ�VLFK�DXIJUXQG� GHU� (UIDKUXQJ� LQ� GHU� MHZHLOLJHQ� /HKUYHUDQVWDOWXQJ� ]XP� .DXI� HLQHV� 1RWHERRNVHQWVFKORVVHQ�
'HXWOLFK� VWDFK� LQ�GHU�$QDO\VH�GHU�1DFKKDOWLJNHLW� Ã=HLWPDQJHO¶� LQ�YHUVFKLHGHQHQ�)DFHWWHQ� DOV�QDFKKDOWLJNHLWVYHUKLQGHUQG�RGHU��VW|UHQG�KHUDXV�1DFKKDOWLJNHLW� VROOWH� DXFK� GDU�EHU� HU]LHOW� ZHUGHQ�� GDVV� HLQPDO� DXVJHELOGHWH� 6WXGLHUHQGH�P|JOLFKVW� ODQJH� ZlKUHQG� LKUHU� 6WXGLHQ]HLW� DOV� /HKUEHJOHLWHU,QQHQ� ]XU� 9HUI�JXQJ� VWHKHQ�N|QQHQ��(V�]HLJWH�VLFK��GDVV�(UVWVHPHVWHUVWXGLHUHQGH�GLHVH�$XIJDEH��EHUQHKPHQ�N|QQHQ�XQG�VLH� VRPLW� DOV� P|JOLFKH� =LHOJUXSSH� HLQHU� VROFKHQ� $XVELOGXQJ� LQ� )UDJH� NRPPHQ�� -HGRFK�HQWVFKLHGHQ�VLFK� WURW]�XPIDQJUHLFKHU�5HNUXWLHUXQJVEHP�KXQJHQ�QXU� LQVJHVDPW���6WXGLHUHQGH�YRQ�����DQJHIUDJWHQ� I�U�GLH�$XVELOGXQJ�]XU�/HKUEHJOHLWHU,Q��(LQH�$QDO\VH�GHU�+LQWHUJU�QGH�I�U�GLHVH�5HNUXWLHUXQJVVFKZLHULJNHLWHQ�HUJDE��GDVV�����GHU�6WXGLHUHQGHQ�VLFK�QLFKW�]XWUDXWHQ��HLQH� VROFKH� $XIJDEH� ]X� �EHUQHKPHQ� RGHU� WURW]� XPIDQJUHLFKHU� (UNOlUXQJHQ� XQG�'HPRQVWUDWLRQHQ� QLFKW� DEVFKlW]HQ� NRQQWHQ�� RE� VLH� I�U� GLH� $XIJDEH� JHHLJQHW� VLQG�� ���� GHU�6WXGLHUHQGHQ�� GLH� VLFK� GLH� $XIJDEH� ]XWUDXHQ� Z�UGHQ�� JDEHQ� DQ�� GDVV� VLH� GXUFK� ZHLWHUH�1HEHQWlWLJNHLWHQ�� LQ� GHQHQ� VLH� PHKU� YHUGLHQHQ� N|QQHQ� DOV� DXI� HLQHU� 6WHOOH� DOV� VWXGHQWLVFKH�+LOIVNUDIW�� ]HLWOLFK� VWDUN� DXVJHODVWHW� VLQG�� (LQLJH ZDUHQ� LQ� YRUDXVJHKHQGHQ� %HUXIHQ� RGHU� DOV�IUHLVFKDIIHQGH� 3URJUDPPLHUHU,QQHQ�� 7UDLQHU,QQHQ� XQG� :HEGHVLJQHU,QQHQ� WlWLJ�� ,KU�6WXQGHQORKQ� ODJ� LQ� GLHVHQ� 1HEHQEHVFKlIWLJXQJHQ� ]ZLVFKHQ� ���� ELV� ���� (XUR� SUR� 6WXQGH��
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6HOEVW�ZHQQ�6WXGLHUHQGHQ�]XVlW]OLFK�]XU�ILQDQ]LHOOHQ�(QWORKQXQJ�GHU�6FKHLQHUZHUE�LP�5DKPHQ�GHU�$XVELOGXQJ�DOV�7XWRULQ� LP�5HJHOVWXGLXP�� HLQ�=HUWLILNDWVHUZHUE� DOV� Ã/HKUEHJOHLWHU,Q¶�XQG�GLH� 0|JOLFKNHLW� ]XP� (UZHUE� HLQHV� /HLVWXQJVQDFKZHLVHV� I�U� GDV� =HUWLILNDWVVWXGLXP�Ã,QIRUPDWLRQVWHFKQLVFKH�*UXQGELOGXQJ ± /HKUHUDXVELOGXQJ¶�DOV�HLQH�]XVlW]OLFKH�4XDOLILNDWLRQ�DQJHERWHQ� ZXUGH�� KDWWHQ� QXU� LQVJHVDPW� ��� DOOHU� 6WXGLHUHQGHQ� GHV� (UVWVHPHVWHUMDKUJDQJV�:6���������� GHQ� ]HLWOLFKHQ� )UHLUDXP� ]XU� 7HLOQDKPH�� $XIJUXQG� KRKHU� %HODVWXQJHQ� LP�6WXGLXP��GHU�$XIQDKPH�HLQHU�EHVVHU�EH]DKOWHQ�1HEHQWlWLJNHLW�XQG�GHU�VWlUNHUHQ�$QIRUGHUXQJ�LQ�GHU�)DPLOLH�EOLHE�QXU�HLQH�6WXGHQWLQ�DXV�GHP�7HDP�GHU�/HKUEHJOHLWXQJ��EULJ��GLH�I�U�HLQH�ZHLWHUH� $UEHLW� LP� /HKUEHJOHLWXQJVWHDP� JHZRQQHQ� ZHUGHQ NRQQWH�� $OOH� 6WXGLHUHQGHQ� GHU�*UXSSH��GLH�VLFK�GLH�7HLOQDKPH DQ�GHU�/HKUEHJOHLWXQJ�]XWUDXWHQ��JDEHQ�DQ��GDVV�VLH�EHL�HLQHU�K|KHUHQ� %H]DKOXQJ� �LKUHP� 1HEHQYHUGLHQVW� HQWVSUHFKHQG�� XQG� 5HGX]LHUXQJ� GHU�6WXGLHQDQIRUGHUXQJHQ� VRZLH� GHU� EHUHLWV� DQJHERWHQHQ� 3DOHWWH� YRQ� =HUWLILNDWVHUZHUEV�P|JOLFKNHLWHQ� XQG� 6FKHLQHQ� EHUHLW� ZlUHQ�� LQ� GLH� /HKUEHJOHLWXQJ� HLQ]XVWHLJHQ�� ���� GLHVHU�*UXSSH� YRQ� 6WXGLHUHQGHQ� UlXPWH� HLQ�� GDVV� VLH� VLFK� YRUVWHOOHQ� N|QQWHQ�� EHL� HLQHU� GHXWOLFKHQ�5HGXNWLRQ� GHU� 6WXGLHQDQIRUGHUXQJHQ� DXFK� I�U� JHULQJHUH� ILQDQ]LHOOH� (QWVFKlGLJXQJ� DQ� GHU�$XVELOGXQJ�]XU�/HKUEHJOHLWHU,Q�WHLO]XQHKPHQ�'HU�=HLWPDQJHO�GHU�DQJHKHQGHQ�/HKUEHJOHLWHU,QQHQ�VWHOOWH�DXFK�ZlKUHQG�GHU�$XVELOGXQJ�HLQ�3UREOHP� GDU�� 7HUPLQH� PXVVWHQ� ZHLW� LP� 9RUDXV� IHVWJHOHJW� ZHUGHQ�� XP� GLH� YHUVFKLHGHQHQ�%HWHLOLJWHQ� DQ� HLQHQ�7LVFK� ]X� EHNRPPHQ�� ,Q�=HLWHQ�� LQ� GHQHQ� VWR�ZHLVH�PHKU�$UEHLW� DQILHO��ZDUHQ� GLH� /HKUEHJOHLWHU,QQHQ� ELV� ]X� ��K� WlJOLFK� LQ� 9HUSIOLFKWXQJHQ� HLQJHEXQGHQ�� 'LH�7HUPLQNDOHQGHU� GHU� .OLHQW,QQHQ�� /HKUEHJOHLWHU,QQHQ� XQG� /HKUEHJOHLWXQJVOHLWXQJ� OLH�HQ�RIWPDOV�QLFKW�]X��EHL�%HGDUI�HLQHQ�Ã7URXEOVKRRWLQJ�7HUPLQ¶�I�U�HLQ�*HVSUlFK�]ZLVFKHQ�/HKUEH�JOHLWXQJVOHLWXQJ�� /HKUYHUDQVWDOWXQJVOHLWHU,Q� XQG� /HKUEHJOHLWHU,Q� IHVW]XPDFKHQ�� 'LH� .RQVH�TXHQ]� ZDU�� GDVV� 3UREOHPEHUHLFKH� ]XU�FNJHVWHOOW� ZXUGHQ�� QDFK� $OWHUQDWLYHQ� LP� ÃELVKHULJHQ�+DQGOXQJVUHSHUWRLUH¶�± DOVR�RKQH�GHQ�(LQVDW] GHU�/HUQSODWWIRUP�± JHVXFKW�ZXUGH�XQG�VRPLW�GLH�$UEHLW� PLW� GHU� /HUQSODWWIRUP� DQ� GHQ� 5DQG� JHGUlQJW� ZXUGH�� 'LHVHV� NDQQ� ZLHGHUXP� EHL� GHQ�6WXGLHUHQGHQ�GDV�*HI�KO�DXVO|VHQ��GDVV�GLH�$UEHLW�PLW�/HUQSODWWIRUPHQ�VR�JUR�H�3UREOHPH�PLW�VLFK� EULQJW�� GDVV� VLH� IDVW� QLFKW� GXUFKI�KUEDU� LVW� XQG� VLFK� ]XGHP� LKU� (LQVDW]� I�U� GLH�$XIJDEHQVWHOOXQJHQ�� GLH� DOV� PDUJLQDO� HUOHEW� ZHUGHQ�� QLFKW� VLQQYROO� LVW�� 'XUFK� GHQ� HQJHQ�WHUPLQOLFKHQ� )UHLUDXP� GHU� /HKUEHJOHLWHU,QQHQ�� QDKP� ]ZDU� QXU� GLH� +lOIWH� DQ� GHQ�6HPLQDUYHUDQVWDOWXQJHQ�VHOEVW� WHLO��'LH�3UlVHQ]�GHU�7XWRU,Q� LP�6HPLQDU� VHOEVW�QDKP�DQGHUHQ�6WXGLHUHQGHQ�GLH�$QJVW��GLHVH�DQ]XVSUHFKHQ��'LH�6WXGLHUHQGHQ�NRQQWHQ�VR�DXFK�VHKHQ��ZLH�GLH�/HKUEHJOHLWHU,QQHQ� VHOEVW� PLW� WHFKQLVFKHQ� $XVIlOOHQ� XPJHKHQ�� 7HFKQLVFKH� 3UREOHPH� LQ� GHU�.RPPXQLNDWLRQ� �EHU� 0HGLHQ� ZDUHQ� VRPLW� QXU� Ã3UREOHPH� DP� 5DQGH¶�� ,Q� GHQ�/HKUYHUDQVWDOWXQJHQ�� LQ� GHQHQ� QLFKW� SHUPDQHQW� HLQH� /HKUEHJOHLWHU,Q� DQZHVHQG� VHLQ� NRQQWH��NRQQWH�LQ�HLQHP�)DOO�VHOEVW�GXUFK�PHKUHUH�)L[WHUPLQH�GHU�/HKUEHJOHLWHU,Q�LQ�GHU�9HUDQVWDOWXQJ��GHU�%HNDQQWJDEH�GHU�7HOHIRQQXPPHU�XQG�(�0DLODGUHVVH�QLFKW�GHU�8QPXW�DXIJHIDQJHQ�ZHUGHQ��GHU�GDGXUFK�HQWVWDQG��GDVV�GHU�0DLOSURYLGHU�YRQ�� 6WXGLHUHQGHQ�(�0DLOV�DQ�GLH�/HKUEHJOHLWHU,Q�
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DOV�XQ]XVWHOOEDU�]XU�FNVDQGWH�XQG�1DFKULFKWHQ�GHU�/HKUEHJOHLWHU,Q�DQ�GLH�6WXGLHUHQGHQ�GLHVH�QLFKW� HUUHLFKWHQ��2EVFKRQ�GLH�6WXGLHUHQGHQ� ]XP�(QGH�GHV�6HPHVWHUV�KLQ� EHPHUNWHQ�� GDVV� HV�VLFK�XP�HLQHQ� WHFKQLVFKHQ�'HIHNW�KDQGHOWH�XQG�QLFKW�XP�HLQ� Ã9HUVDJHQ¶�GHU�/HKUEHJOHLWHU,Q��lX�HUWHQ� VLH� LP� (YDOXDWLRQVJHVSUlFK� QRFK� GHXWOLFK� LKUHQ� 8QPXW� �EHU� LKUH� IUXVWULHUHQGHQ�%HP�KXQJHQ�� +LOIH� EHL� HLQHP� 3UREOHP� ]X� HUKDOWHQ�� GDV� HEHQIDOOV� GXUFK� LKUHQ� 3URYLGHU�YHUXUVDFKW�ZXUGH�
$OOH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� JDEHQ� DQ�� GDVV� VLH�� XP� VLFK� ULFKWLJ� LQ� GLH� 7KHPDWLN�YHUWLHIHQ� XQG� IU�KHU� VHOEVWlQGLJ� RKQH� ]XVlW]OLFKH� +LOIH� DJLHUHQ� ]X� N|QQHQ�� QLFKW� GXUFK�=XVDW]EHODVWXQJHQ� LQ� GHP� 6HPHVWHU� ]HLWOLFK� VWDUN� HLQJHEXQGHQ� VHLQ� G�UIHQ�� =X� GLHVHQ�=XVDW]EHODVWXQJHQ�JHK|UHQ�DXIZlQGLJH�bPWHU�LQ�GHU�6HOEVWYHUZDOWXQJ��ODXIHQGH�%HZHUEXQJV�YHUIDKUHQ�� .RQJUHVVYRUEHUHLWXQJHQ� RGHU� JU|�HUH� )RUVFKXQJVYRUKDEHQ�� (LQH� EHJOHLWHWH�/HKUYHUDQVWDOWXQJVOHLWHU,Q� JDE� DQ�� GDVV� VLH� GLH� XQPLWWHOEDUH� SHUV|QOLFKH�8QWHUVW�W]XQJ� GXUFK�LKUH� /HKUEHJOHLWHU,QQHQ�� EHLVSLHOVZHLVH� HLQH� (LQZHLVXQJ� LQ� XPIDQJUHLFKHUH� )XQNWLRQHQ� GHU�3ODWWWIRUP�� QLFKW� LQ� $QVSUXFK� QHKPHQ� NRQQWH�� ZHLO� VLH� HUVW� MHZHLOV� QDFK� 0LWWHUQDFKW� GD]X�NRPPW��SODWWIRUPUHOHYDQWH�3UREOHPVWHOOXQJHQ�GXUFK]XJHKHQ��'LH�/HKUYHUDQVWDOWXQJ��LQ�GHU�GHU�(LQVDW]�HLQHU�/HUQSODWWIRUP�HUSUREW�ZHUGHQ�VROO��VROOWH�QLFKW�GXUFK� HLQHQ�EHVRQGHUHQ� LQKDOWOLFKHQ�'UXFN�EHODVWHW� VHLQ��ZLH� HU� ]�%�� GXUFK�GLH�9RUEHUHLWXQJ�DXI� HLQH� ([DPHQVSU�IXQJ� JHJHEHQ� LVW��:HQQ� HLQH� LQKDOWOLFKH� 5HGXNWLRQ� XQG� DXFK� WHLOZHLVH�IOH[LEOH� 8PRUJDQLVDWLRQ� YRQ� 7KHPHQ� QLFKW� P|JOLFK� LVW�� UHVXOWLHUW� DXV� GHP� (LQVDW]� GHU�/HUQSODWWIRUP�HLQH�=XVDW]EHODVWXQJ��GHU�6LQQ�HLQHU�/HUQSODWWIRUP�ZLUG�VFKOHFKWHU�WUDQVSDUHQW��GD� DXI� EHNDQQWH� 0HGLHQ� XQG� 9HUPLWWOXQJVPHWKRGHQ� ]XU�FNJHJULIIHQ� ZLUG� XQG� VR� EHL� GHQ�6WXGLHUHQGHQ�± DEHU�DXFK�/HKUHQGHQ�GHU�(LQGUXFN�HQWVWHKW��GDVV�GLH�$UEHLW�RKQH�/HUQSODWWIRUP�EHVVHU� LVW� XQG� VLFK� NHLQ� =XVDW]QXW]HQ� ELHWHW�� 9RQ� GHQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� ZXUGH�DQJHJHEHQ�� GDVV�GHU� LQKDOWOLFKH�)UHLUDXP����� � ����DXVPDFKHQ�RGHU�GXUFK�=XVDW]VHPLQDUH�]XU� 9HUWLHIXQJ� GHU� .HQQWQLV� GHV� 0HGLXPV� LP� 8PIDQJ� YRQ� ���� 6HPHVWHUZRFKHQVWXQGHQ��JHOHLWHW� GXUFK�GLH�/HKUEHJOHLWXQJ� DXIJHIDQJHQ�ZHUGHQ� VROOWH��$XFK�6WXGLHUHQGH�NODJWHQ��EHU�GLHVHQ�0DQJHO�DQ�=HLW��GHU�EHVRQGHUV�LP�HUVWHQ�6HPHVWHU�HLQH�VWDUNH�%HODVWXQJ�I�U�VLH�GDUVWHOOW��,Q� GHQ� ,QWHUYLHZV� XQG� GHU� WHLOQHKPHQGHQ� %HREDFKWXQJ� QDQQWHQ� GLH� 6WXGLHUHQGHQ� YRU� DOOHP�HLQHQ�YROOHQ�6WXQGHQSODQ�XQG�GLH�1HXRULHQWLHUXQJ��:RKQXQJVVXFKH��8P]XJ��
'HOHJLHUHQ� XQG� VHOEHU� OHUQHQ� � 9RUDXVVHW]XQJHQ� I�U� GDV� *HOLQJHQ�� 'LH�/HKUYHUDQVWDOWXQJVOHLWHU,Q�PXVV�DXFK�GDQQ��ZHQQ�VLH�DOOH�$UEHLWHQ�DQ�HLQ�8QWHUVW�W]XQJVWHDP�GHOHJLHUHQ� NDQQ�� I�U� GLH� 6WXGLHUHQGHQ� ÃNRPSHWHQW¶� ZLUNHQ�� 'LH� 6WXGLHUHQGHQ� DOOHU�*UXSSHQLQWHUYLHZV� DOOHU� EHJOHLWHWHQ� /HKUYHUDQVWDOWXQJHQ� JDEHQ� DQ�� GDVV� HV� VLFK� KLHUEHL� XP�HLQH� ]HQWUDOH� *U|�H� KDQGHOW�� DXI� GLH� VLH� DXFK� LKU� $XJHQPHUN� ULFKWHQ�� 'LH� ,QWHUYLHZGDWHQ�HUJDEHQ� MHGRFK� DXFK�� GDVV� HLQH� NRPSHWHQWH�8QWHUVW�W]XQJ� GXUFK� /HKUEHJOHLWHU,QQHQ� ± ZHQQ�$XIJDEHQ� JHVWHOOW� ZHUGHQ�� GLH� GHQ� EHVRQGHUHQ� 9HUZHQGXQJV]ZHFN� HLQHU� /HUQSODWWIRUP�
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HUNHQQHQ� ODVVHQ� ± VHOEVW� LP� )DOO� HLQHU� GHXWOLFK� JHlX�HUWHQ� DEOHKQHQGHQ� +DOWXQJ� GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q�JHJHQ�EHU�GHP�WHFKQLVFKHQ�0HGLXP��GDV�,QWHUHVVH�GHU�6WXGLHUHQGHQ�ZHFNW��VLFK�ZHLWHU�XQG�YHUWLHIW�PLW�GHU�$UEHLW�PLW�/HUQSODWWIRUPHQ�DXVHLQDQGHU�]X�VHW]HQ��$OV�ÃNRPSHWHQW¶� ZXUGHQ� IROJHQGH� $VSHNWH� HLQJHVFKlW]W�� 'LH� /HKUYHUDQVWDOWXQJVOHLWHU,Q� NDQQ�VLQQYROOH�$XIJDEHQ� VWHOOHQ�� GHU�$XIJDEHQXPIDQJ�ZLUG� YHUELQGOLFK� ]X�%HJLQQ� GHV� 6HPHVWHUV�YRUJHVWHOOW�� VLH� VFKlW]W�GHQ�$UEHLWVDXIZDQG� UHDOLVWLVFK�HLQ��GHU�GXUFK�(LQDUEHLWXQJ� LQ�GLH�XQG�$UEHLW� DXI� GHU� 3ODWWIRUP� XQG� LQ� *UXSSHQ� ]XU� 9RUEHUHLWXQJ� GHU� $UEHLW� DXI� GHU� 3ODWWIRUP�HQWVWHKW�� VLH�YHUZHQGHW�.RPSHQVDWLRQVPHWKRGHQ�JH]LHOW�� VLH�NHQQW� VLFK� LQ�GHU�2UGQHUVWUXNWXU�DXI� GHU� 3ODWWIRUP� DXV� XQG� NDQQ� VHOEVW� 0DWHULDOLHQ� LQ� GLH� 3ODWWIRUP� HLQVWHOOHQ�� VLH� NDQQ� ]X�ZHLWHUHQ�9HUZHQGXQJVP|JOLFKNHLWHQ�XQG�DQGHUHQ�3ODWWIRUPDUWHQ�$XVNXQIW�JHEHQ�
(LQ� (UJHEQLV� GHU� 6WXGLH� LVW�� GDVV� GHU� %HWUHXXQJVDXIZDQG� LQ� HUKHEOLFKHP� $XVPD�� YRQ� GHU�JHZlKOWHQ� 3ODWWIRUP� DEKlQJW�� %HVRQGHUV� NULWLVFK� ZLUNHQ� VLFK� KLHU� ,QVWDOODWLRQV� XQG� 6HWXS�1RWZHQGLJNHLWHQ� VRZLH� HLQH� 2EHUIOlFKH�� GLH� QLFKW� PLW� ÃHLQIDFKHQ� :HEVHLWHQ�.HQQWQLVVHQ¶�EHGLHQW� ZHUGHQ� NDQQ�� VRZLH� WHFKQLVFKH� $XVIlOOH� XQG� 9HUlQGHUXQJHQ� LQ� GHU� 2EHUIOlFKH� LP�ODXIHQGHQ�6HPHVWHU�DXV��VHOEVW�ZHQQ�DXI�GLH�bQGHUXQJHQ�XQG�$XVIlOOH�KLQJHZLHVHQ�ZLUG�
hEHUSU�IXQJ� GHU� 8QWHUVW�W]XQJVHOHPHQWH� � (QWZXUI� HLQHV� JHlQGHUWHQ� .RQ]HSWHV� I�U� HLQHQ�QDFKIROJHQGHQ�/HKUEHJOHLWXQJVGXUFKJDQJ$OOH� 8QWHUVW�W]XQJVHOHPHQWH� GHU� /HKUEHJOHLWXQJ� ZXUGHQ� YRQ� GHQ� /HKUYHUDQVWDOWXQJVOHLWHU�,QQHQ�DOV�DXI�LKUHP�(QWZLFNOXQJVVWDQG�ZLFKWLJ�HPSIXQGHQ��,Q�QDFKIROJHQGHQ�/HKUEHJOHLWXQJV�UXQGHQ�N|QQWHQ�GLH�/HKUHQGHQ�DP�HKHVWHQ�GLH�5HNUXWLHUXQJVIXQNWLRQ�YRQ�6WXGLHUHQGHQ�I�U�GLH�7HLOQDKPH�DQ�GHU�/HKUEHJOHLWXQJ�VHOEVW��EHUQHKPHQ��VR�GLH�/HKUEHJOHLWXQJ�KLHU]X�HUNOlUHQGH�+LOIHVWHOOXQJ� XQG� Ã:HUEHPDWHULDOLHQ¶� I�U� GLH� 5HNUXWLHUXQJ� ]XU� 9HUI�JXQJ� VWHOOW� XQG� QDFK�HLQHP� (UVWNRQWDNW� GHU� SRWHQWLHOOHQ� /HKUEHJOHLWHU,Q� GXUFK� GLH� /HKUHQGH� HLQH� WLHIHU� JHKHQGH�,QIRUPLHUXQJ�GHU�LQWHUHVVLHUWHQ�6WXGLHUHQGHQ��EHUQLPPW�(LQH� (UZHLWHUXQJ� GHV� /HKUEHJOHLWXQJVNRQ]HSWHV� LVW� LQ� IROJHQGHQ� 3XQNWHQ� VLQQYROO�� 8QWHU�VW�W]XQJ�YRQ�/HKUHQGHQ� LVW�HLQH� Ã%ULQJVFKXOG¶�YRQ�6HLWHQ�GHU�/HKUEHJOHLWXQJ��GLH�GXUFK�IL[H�7HUPLQH�]XU�8QWHUVW�W]XQJ�XQWHUPDXHUW�ZHUGHQ�PXVV��)�U�GLH�9RUEHUHLWXQJ�GHV�(UVWJHVSUlFKV�LVW� EHUHLWV� HLQ� *HVSUlFK� JHOHLWHW� GXUFK� GLH� /HLWXQJ� GHU� /HKUEHJOHLWXQJ� QRWZHQGLJ�� $OOH�/HKUHQGHQ� KDEHQ� GHQ� :XQVFK� QDFK� HLQHP� VROFKHQ� 9RUJHVSUlFK� JHlX�HUW�� LQ� GHP� VLH� VLFK�VFKRQ� HLQPDO� HLQ� %LOG� YRQ� GHU� 3ODWWIRUP� PDFKHQ� XQG� HUVWH� H[HPSODULVFKH� $XIJDEHQ� XQG�W\SLVFKH�$UWHQ�XQG�:HLVHQ�ZLH�6WXGLHUHQGH�GLHVH�$XIJDEHQ�EHDUEHLWHW� KDEHQ� VHKHQ�N|QQHQ��'LH�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�N|QQHQ�VLFK�VR�VFKRQ�HLQPDO�HUVWH�HLJHQH�$XIJDEHQ�ELV�]XP�(UVWJHVSUlFK� �EHUOHJHQ� XQG� DXFK� GHQ� 6HPHVWHUDEODXI� HWZDV� VSH]LILVFKHU� LQ� 5LFKWXQJ� GHV�3ODWWIRUPHLQVDW]HV�SODQHQ��6LH�KDEHQ�]XGHP�HLQ� VLFKHUHUHV�*HI�KO��GD� VLH� VR�HKHU�DEVFKlW]HQ�N|QQHQ�� ZDV� DXI� VLH� ]XNRPPW�� 'DV� 9RUJHVSUlFK� VROOWH� PLW� ]HLWOLFKHP� 9RUODXI� ]XP�(UVWJHVSUlFK� VWDWWILQGHQ�� XP� GLH� 9HUDQVWDOWXQJVSODQXQJ� LQ� GHU� =HLW� YRUDQWUHLEHQ� ]X� N|QQHQ�
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�FD���:RFKHQ���'HU�/HLWXQJ�GHU�/HKUEHJOHLWXQJ�GLHQW�GDV�*HVSUlFK�DOV�0|JOLFKNHLW��EHVRQGHUH�3UREOHPH� XQG�:�QVFKH� ]X� HUKHEHQ� XQG� GLH� $XVELOGXQJ� GHV� MHZHLOLJHQ� /HKUEHJOHLWHU,QQHQ�7HDPV�VSH]LHOO�YRU]XEHUHLWHQ�,Q� GDV� .RQ]HSW� GHU� /HKUEHJOHLWXQJ� N|QQHQ� Ã)L[WHUPLQH¶� LQ� EHVRQGHUV� KHL�HQ� 3KDVHQ�DXIJHQRPPHQ� ZHUGHQ�� GLH� EHUHLWV� LP� (UVWJHVSUlFK� YHUHLQEDUW� ZHUGHQ�� 6LH� N|QQHQ� EHL�1LFKWEHGDUI� DXFK� JHVWULFKHQ�RGHU�NXU]�JHKDOWHQ�ZHUGHQ�� HUP|JOLFKHQ� DEHU� DXI� MHGHQ�)DOO� HLQ�YRUJHSODQWHV� .RQWDNWIHQVWHU�� ,Q� GHU� (UKHEXQJ� ]HLJWH� VLFK�� GDVV� EHVRQGHUV� EHL� ]HLWOLFK� HQJ�JHSODQWHP� (LQVDW]� GHU� /HUQSODWWIRUP� HLQ� *HVSUlFK� YRUJHPHUNW� ZHUGHQ� VROOWH�� XP� EHL�1LFKWHLQKDOWHQ� GHV�=HLWSODQHV� JHPHLQVDP�QDFK�$OWHUQDWLYHQ� VXFKHQ� ]X� N|QQHQ��(LQ�ZHLWHUHU�7HUPLQ� VROOWH� LP� /DXIH� GHV� 6HPHVWHUV� YHUHLQEDUW� ZHUGHQ�� XP� QRFK� HLQPDO� GLH� JHZlKOWH�3ODWWIRUPVWUXNWXU�]X��EHUSU�IHQ��*HJHEHQHQIDOOV�VROOWH�DXFK�LQ�GHU�/HKUYHUDQVWDOWXQJ�KLHU�HLQ�=HLWIHQVWHU� UHVHUYLHUW� ZHUGHQ�� XP� GLH� 6WUXNWXU� PLW� GHQ� /HKUYHUDQVWDOWXQJVWHLOQHKPHU,QQHQ�GLVNXWLHUHQ�XQG�QHX�IHVWVHW]HQ�]X�N|QQHQ��
(LQ� ZHLWHUHV� $QJHERW� GHU� /HKUEHJOHLWXQJ� N|QQWH� GDV� .RQ]HSW� GHU� Ã��� 6WXQGH¶� ± HLQHV�]XVlW]OLFKHQ�6HPLQDUV��GDV�LP�5DKPHQ�GHU�UHJXOlUHQ�6WXGLHQDQIRUGHUXQJHQ�HLQJHJOLHGHUW�ZLUG�± VHLQ��,Q�DOOHQ�/HKUYHUDQVWDOWXQJHQ�]HLJWH�VLFK��GDVV�HLQ�GHXWOLFKHUHU�)RNXV�DXI�GLH�$UEHLW�PLW�GHU� /HUQSODWWIRUP� JHULFKWHW� ZHUGHQ� P�VVWH�� ZHQQ�PDQ� HLQH� JU|�HUH� =DKO� YRQ� 6WXGLHUHQGHQ�JHZLQQHQ� P|FKWH�� GLH� VHOEVWlQGLJ� XQG� DXFK� LQLWLLHUHQG� PLW� HLQHU� /HUQSODWWIRUP� DUEHLWHQ�N|QQHQ�� ,P� 5DKPHQ� GHU� ÃQRUPDOHQ� /HKUYHUDQVWDOWXQJ¶� VLQG� QXU� ZHQLJH� /HKUYHUDQVWDOWXQJV�OHLWHU,QQHQ� EHUHLW�� GHQ� )RNXV� VR� GHXWOLFK� DXI� GLH $UEHLW� PLW� GHP� 0HGLXP� ]X� YHUVFKLHEHQ��EHVRQGHUV� GDQQ�� ZHQQ� HV� VLFK� XP� LKUHQ� ÃHUVWHQ� 'XUFKODXI¶� KDQGHOW� XQG� GLH� /HKUYHUDQ�VWDOWXQJVOHLWHU,QQHQ�VHOEVW�QRFK�(UIDKUXQJHQ�PLW�GHP�0HGLXP�VDPPHOQ�P�VVHQ��+LHUI�U�Z�UGH� HV� VLFK� DQELHWHQ�� HLQH� =XVDW]YHUDQVWDOWXQJ GXUFK� GLH� /HKUEHJOHLWXQJ� LQ� HQJHU�9HU]DKQXQJ�PLW� GHU� ÃQRUPDOHQ�� EHJOHLWHWHQ�/HKUYHUDQVWDOWXQJ¶� DQ]XELHWHQ�� LQ� GHU� HLQ�6FKHLQ�HUZRUEHQ� ZHUGHQ� NDQQ� 0|JOLFKH� ,QKDOWH� N|QQWHQ� VHLQ�� GLH� (UIDKUXQJHQ� LP� 6HPLQDU�DXI]XJUHLIHQ��WKHRULHJHOHLWHW�]X�UHIOHNWLHUHQ XQG�ZHLWHUI�KUHQGH�(UIDKUXQJHQ�]X�YHUWLHIHQ�VRZLH�HLQHQ�hEHUEOLFN��EHU�EHQDFKEDUWH�*HELHWH�XQG�DQGHUH�9HUZHQGXQJVZHLVHQ�]X�ELHWHQ��,Q�HLQHU�VROFKHQ�Ã����RGHU�DXFK�����6WXQGH¶�N|QQWHQ�6WXGLHUHQGH�VFKOLH�OLFK�DXFK�GHQ�6FKULWW�YROO]LHKHQ��GHU�VLH�]XP�HLJHQHQ�+DQGHOQ�I�KUW�Ã]XP�.DSLWlQ�DXI�GHP�HLJHQHQ�6FKLII�PDFKW¶��ZLH�HV�HLQH�6WXGLHUHQGH� IRUPXOLHUWH�� 6LH� N|QQWHQ� GHQ� 6SUXQJ� YRQ� GHU� 7HLOQHKPHU,Q� ]XU� ,QLWLDWRU,Q�YROO]LHKHQ��'DPLW�Z�UGHQ�GLH�6WXGLHUHQGHQ�GLH�/HUQSODWWIRUP�ÃYRQ�GHU�DQGHUHQ�6HLWH¶�NHQQHQ�OHUQHQ�� ���� DOOHU� 6WXGLHUHQGHQ� JDEHQ� DQ�� GXUFK� GLHVHQ� 6HLWHQZHFKVHO� PHKU�0RWLYDWLRQ� ]XU�$UEHLW� PLW� HLQHU� 3ODWWIRUP� ]X� KDEHQ�� GD� VLH� GLH� 3ODWWIRUP� DXI� GLHVH� :HLVH� VFKRQ� HKHU� DOV�Ã:HUN]HXJ¶�I�U�VLFK�VHOEVW�YHUZHQGHQ�N|QQWHQ�� ,KQHQ�Z�UGHQ�%HGLHQPHQ�V�RIIHQ�VWHKHQ��GLH�VLH�VRQVW�QLH�]X�*HVLFKW�EHNRPPHQ��VLH�Z�UGHQ�GLH�3UREOHPH�LKUHU�0LWVWXGLHUHQGHQ�XQG�DXFK�LKUH� HLJHQHQ� 3UREOHPH� DXV� GHU� 6LFKW� HLQHU� 8QWHUVW�W]HU,Q� NHQQHQ� OHUQHQ� XQG� GDPLW� GLH�



6HLWH��� YRQ���

3UREOHPH� EHVVHU� YHUVWHKHQ�� GLH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� EHL� GHU� (LQI�KUXQJ� HLQHU�/HUQSODWWIRUP�KDEHQ��'LHV�KDW�LQ�DOOHQ�)lOOHQ��LQ�GHQHQ�6WXGLHUHQGH�GHQ�Ã6HLWHQZHFKVHO¶�YRUJHQRPPHQ�KDEHQ��GD]X�JHI�KUW�� GDVV� VLH� LQ� GHU� /HKUYHUDQVWDOWXQJ� QLFKW� QXU� ÃQDFKVLFKWLJHU¶� PLW� GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q� EHL� )HKOHUQ� LQ� GHU� 7HFKQLN� XQG� GHU� (UOlXWHUXQJ� GHU� +DQGKDEXQJ�XPJHKHQ�� VRQGHUQ� VLFK� DXFK� VHOEVW� KHOIHQG� XQG� YRUDXVVFKDXHQG� LQ� GLH� 9HUDQVWDOWXQJ�HLQEULQJHQ�� 6WXGLHUHQGH�� GLH� GHQ� 6HLWHQZHFKVHO� YROO]RJHQ� KDEHQ�� KDEHQ� HLQH� SUl]LVHUH�9RUVWHOOXQJ� YRQ� JHQHUHOOHQ�$GRSWLRQV� XQG�'LIIXVLRQVSUR]HVVHQ� �Ä'DV� LVW� GRFK� NODU�� GDV� LVW�HWZDV�1HXHV�� GD� QHLJHQ� GLH� HKHU�PDO� GD]X� VFKQHOO� DQGHUHQ� RGHU� GHU 7HFKQLN� GLH� 6FKXOG� ]X�JHEHQ��ZHQQ�HV�EHL�LKQHQ�DQ�HLQHP�/HUQVSUXQJ�KDNW�³��XQG�N|QQHQ�DXFK�ÃLP�+LQWHUJUXQG¶ ]X�6HPLQDUYHUDQVWDOWXQJHQ� Ã8QPXWVSLW]HQ¶� DXIIDQJHQ� XP VR�]X� HLQHU�EHVVHUHQ�*UXQGVWLPPXQJ�LP�6HPLQDU�EHL]XWUDJHQ��'XUFK�HLQ�IUHLZLOOLJHV�=XVDW]DQJHERW�GHU�Ã��6WXQGH¶�N|QQWH�HLQ�HUVWHV�DXIJHNHLPWHV� ,QWHUHVVH� DXIJHJULIIHQ� ZHUGHQ�� ���� DOOHU� 6WXGLHUHQGHQ� JDEHQ DQ�� HLQ� VROFKHV�=XVDW]VHPLQDU� VRJDU� HLQHP� Y|OOLJ� XQDEKlQJLJHQ� 6HPLQDU� ]XU� (LQI�KUXQJ� LQ� GLH� $UEHLW� PLW�/HUQSODWWIRUPHQ�YRU]X]LHKHQ�(LQ� ZHLWHUHV� 3UREOHP� PLW� YROOHQ� 7HUPLQNDOHQGHUQ� XQG� IHVWVWHKHQGHQ� 3ULRULWlWHQOLVWHQ� NDQQ�GDGXUFK� DEJHPLOGHUW� ZHUGHQ�� GDVV I�U� GLH� 'XUFKI�KUXQJ� GHU� /HKUEHJOHLWXQJ� NHLQH� /HKUYHU�DQVWDOWXQJ� DXVJHZlKOW� ZLUG�� LQ� GHU� HLQH� 3U�IXQJVYRUEHUHLWXQJ� VWDWWILQGHW� RGHU� DXV� DQGHUHQ�*U�QGHQ� HLQ� GHXWOLFKHU� )RNXV� DXI� GHU� LQKDOWOLFKHQ� 6HLWH� OLHJW� RGHU� YRQ� HLQHP� IL[HQ� XQG�JHGUlQJWHQ� 6WRIINDQRQ� QLFKW� DEJHZLFKHQ� ZHUGHQ� NDQQ�� $XFK� GLH� /HKUYHUDQVWDOWXQJVOHLWHU,Q�VROOWH�HLQ�6HPHVWHU�DXVZlKOHQ�� LQ�GHP�VLH�QLFKW� LQ�YHUVFKLHGHQH�3UR]HVVH�HLQJHVSDQQW� LVW��GLH�VLH� VWDUN� EHDQVSUXFKHQ�� ,P� /DXIH� GHV� 6HPHVWHUV� HUKDOWHQ� GLH� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�PHKU�(LQEOLFN� LQ� GDV��ZLH�PDQ�PLW� HLQHU� 3ODWWIRUP� DUEHLWHQ� NDQQ� ± XQG� GDVV� ÃHV� WDWVlFKOLFK�IXQNWLRQLHUW¶��6R�NDQQ�HV�VHLQ��GDVV�GLH�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ�LP�/DXIH�GHV�6HPHVWHUV�QHXH� $XIJDEHQW\SHQ� XQWHU� (LQEH]LHKXQJ� GHU� 3ODWWIRUP� DXVSURELHUHQ� P|FKWHQ�� /HKUYHUDQ�VWDOWXQJVOHLWHU,QQHQ� P�VVHQ� DXFK� SHUV|QOLFK� GLH� =HLW� HU�EULJHQ� N|QQHQ�� GLH� I�U� GLH�9RUEHUHLWXQJ�GHU�([WUD�$XIJDEH�EHQ|WLJW�ZLUG�XQG�GHQ�$XIZDQG�I�U�GLH�=XVDW]DXIJDEH�I�U�GLH�6WXGLHUHQGHQ�I�U�EHZlOWLJEDU�QHEHQ�GHP�VRQVWLJHQ�6HPLQDUSHQVXP�KDOWHQ�*HPHLQVDP�PLW�GHU�/HKUYHUDQVWDOWXQJVOHLWHU,Q�P�VVHQ�VLQQYROOH�$XIJDEHQ�JHIXQGHQ�ZHUGHQ��%HL�GHQ�$XIJDEHQ�PXVV�GLH�$XVWDXVFKIXQNWLRQ�HLQHU�3ODWWIRUP�]XP�7UDJHQ�NRPPHQ�N|QQHQ��(V� GDUI� VRPLW� QLFKW� QXU�:LVVHQ� DEJHIUDJW� ZHUGHQ�� GDVV� VLFK�ZLHGHUKROHQ�Z�UGH� XQG� NHLQHQ�/HVH� XQG� .RPPHQWLHUDQUHL]� I�U� 6WXGLHUHQGHQ� ELHWHQ� NDQQ�� 'LH� /HKUYHUDQVWDOWXQJVOHLWHU,Q�PXVV�VLFK�EHUHLW�HUNOlUHQ��DXI�GHU�3ODWWIRUP�5�FNPHOGXQJ�]X�JHEHQ��XP�GHQ�6WXGLHUHQGHQ�GHQ�1XW]HQ� GHU� 3ODWWWIRUP� GHPRQVWULHUHQ� ]X� N|QQHQ� XQG� QLFKW� GXUFK� 3UlVHQ]NRPPHQWDUH� ]X�NRQWHUNDULHUHQ�
'XUFK�GLH�WHUPLQOLFKHQ�$EVWLPPXQJVQRWZHQGLJNHLWHQ�HUJLEW�VLFK�VRPLW�I�U�GHQ�*HVDPWDEODXI�HLQHV�/HKUEHJOHLWXQJVGXUFKJDQJV��GDVV�GHU�2SHQ�'D\��GHU�DXFK�]XU�5HNUXWLHUXQJ�HLQHV�QHXHQ�



6HLWH��� YRQ���

6WDPPV�YRQ�/HKUEHJOHLWHU,QQHQ�GLHQHQ�VROO�� LQ�GHU�0LWWH�GHV�6HPHVWHUV�VWDWWILQGHQ�PXVV��XP�JHQ�JHQG� ]HLWOLFKHQ� 6SLHOUDXP� I�U� GLH� $XVELOGXQJ� GHU� 6WXGLHUHQGHQ� ]X� HU|IIQHQ�� XP�LQWHUHVVLHUWHQ�/HKUHQGHQ� HLQH� IL[H�=XVDJH� GHV�%HJOHLWDQJHERWV� JHEHQ� ]X� N|QQHQ�� GDV� GHU]HLW�QRFK� VWDUN� YRQ GHU� $Q]DKO� LQWHUHVVLHUWHU� 6WXGLHUHQGHU� I�U� GLH� /HKUEHJOHLWXQJVDXVELOGXQJ�DEKlQJW�� 6R� ZLUG� DXFK� GHU� Q|WLJH� ]HLWOLFKH� )UHLUDXP� I�U� 9RU� XQG� (UVWJHVSUlFK� JHVFKDIIHQ��6HPHVWHUDEVFKOXVV� GHU� /HKUEHJOHLWXQJ� XQG� Ã3U�IXQJ¶� GHU� /HKUEHJOHLWHU,QQHQ� N|QQWH� LQ� GHU�3UlVHQWDWLRQ� DP� 2SHQ� 'D\� XQG� HLQHP� ]XVlW]OLFKHQ� .UHLV� QXU� LQ� NOHLQHUHP� 5DKPHQ� YRQ�EHWHLOLJWHQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� XQG� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� GHV� QlFKVWHQ�'XUFKJDQJV�VWDWWILQGHQ�
� $XVEOLFN'HU� %OLFN� ZDU� LP� YRUDQJHKHQGHQ� 7HLO� YRU� DOOHP� DXI� 'HWDLODVSHNWH� HLQ]HOQHU� 3KDVHQ� XQG�PHWKRGLVFKHU� 9RUJHKHQVZHLVHQ� RGHU� HLQHV� /HKUEHJOHLWXQJVGXUFKODXIHV� JHULFKWHW�� :HOFKH�)XQNWLRQ� NDQQ� GDV� /HKUEHJOHLWXQJVNRQ]HSW� LQQHUKDOE� HLQHV� XPIDVVHQGHUHQ� OHKUHQWZLFNOHU�LVFKHQ� 3URMHNWHV� OHLVWHQ�� GDV� GD]X� GLHQHQ� VROO�� GDVV�P|JOLFKVW� YLHOH� /HKUHQGH� GHU� ,QVWLWXWLRQ�/HUQSODWWIRUPHQ�QXW]HQ"
/HKUEHJOHLWXQJ�DOV�$QWULHEVULHPHQ9RUDXVVHW]XQJ�LVW�GDV�9RUKDQGHQVHLQ�HLQHU�/HUQSODWWIRUP��GLH�YRQ�VLFK�DXV�P|JOLFKVW�JHULQJH�(LQVWLHJVK�UGHQ� PLW� VLFK� EULQJW�� GLH� ]XVlW]OLFKH� %HWUHXXQJVPD�QDKPHQ� QRWZHQGLJ� PDFKHQ��hEHU�HLQH�ÃHLQIDFKH�:HEVHLWH¶�VROOWH�GLH�3ODWWIRUP�HUUHLFKEDU�VHLQ��GLH�0HQ�OHLVWH�VROOWH�DQ�GLH�%HG�UIQLVVH�GHU�/HKUHQGHQ�DQJHSDVVW�XQG�XPJHVWHOOW�ZHUGHQ�N|QQHQ��&KDW�XQG�)RUXP�VROOWHQ�LQ� HLQHU� )RUP� YRUKDQGHQ� VHLQ�� GLH� GHP� DNWXHOOHQ� 6WDQG� HQWVSULFKW� XQG� DUEHLWVHUOHLFKWHUQGH�)HDWXUHV� ZLH� 6SHLFKHUQ�� 1RWLHUHQ� GHU� =HLW� GHV� 3RVWLQJV� RGHU� GDV� 'RZQORDG� DXI� )HVWSODWWH�HUP|JOLFKHQ�$OV�HUVWH�6WXIH�EHLP Ã:LHGHUHLQWULWW¶�LQ�GHQ�9HUEUHLWXQJVSUR]HVV�HUODXEW�/HKUEHJOHLWXQJ�HLQHQ�ÃVDQIWHQ�(LQVWLHJ¶�I�U�/HKUHQGH�XQG�6WXGLHUHQGH��'LH�(LQI�KUXQJ�I�U�HLQHQ�JHVDPWHQ�-DKUJDQJ�NDQQ��LQ�.RPELQDWLRQ�]XU�/HKUEHJOHLWXQJ��DOOHQ�6WXGLHUHQGHQ�GLHVHV�-DKUJDQJV��EHU�GLH�HUVWHQ�6FKZHOOHQ� LQ� GHU� +DQGKDEXQJ� GHU� /HUQSODWWIRUP� KLQZHJKHOIHQ�� GLH� .OlUXQJ� ÃWHFKQLVFKHU5DKPHQEHGLQJXQJHQ¶�XQWHUVW�W]HQ VRZLH�GD]X�DQUHJHQ��HUVWH�.RRSHUDWLRQVSUR]HVVH�XQG�KlXILJ�YHUZHQGHWH� .RRUGLQLHUXQJVKLOIVPLWWHO� ZLH� 7HUPLQOLVWHQ� ULFKWLJ� XQG� YHUDQWZRUWXQJVYROO� ]X�QXW]HQ��=XU�.OlUXQJ�GHU�ÃWHFKQLVFKHQ�5DKPHQEHGLQJXQJHQ¶�Z�UGH�]�%��JHK|UHQ��x (LQH� 9HUVRUJXQJ� PLW� HLQKHLWOLFKHQ� (�0DLODGUHVVH� I�U� DOOH� 6WXGLHUHQGHQ� �XQG� GDPLW�6LFKHUVWHOOXQJ�GHU�(UUHLFKEDUNHLW���x 6LFKHUVWHOOXQJ� YRQ� 0RELOLWlW LQ� GHP� 6LQQH�� GDVV� GLH� 6WXGLHUHQGHQ� �EHU� DP� &DPSXV�YHUI�JEDUH� 3&V� %HVFKHLG� ZLVVHQ�� PLW� GHQ� GLYHUVHQ� (LQORJ�3UR]HGXUHQ� YHUWUDXW� VLQG� XQGDXFK�YRQ�YHUVFKLHGHQHQ�3&V�LQ�LKUHU�8PJHEXQJ�]X�+DXVH�DXV�GHQ�3&�VR�QXW]HQ�N|QQHQ��x GDVV�VLH�DQ�HLQHP�6HPLQDU�RKQH�JU|�HUH�(LQVFKUlQNXQJHQ�WHLOQHKPHQ�N|QQHQ��



6HLWH��� YRQ���

$XFK� GLH� %HUDWXQJ� EHL� GHU� %HVFKDIIXQJ� HLQHV� SULYDWHQ� /DSWRSV� N|QQWH� KLHUXQWHU� IDOOHQ��'LH�$UEHLW� DXI� GHU� /HUQSODWWIRUP� NDQQ� ± XQWHUVW�W]W� GXUFK� GLH� /HKUEHJOHLWXQJ� ± LP�.RQWH[W� GHU�LQKDOWOLFKHQ� $UEHLW� HUIDKUHQ� ZHUGHQ�� GDPLW� ZHUGHQ� 9HUZHQGXQJV]ZHFNH� QLFKW� QXU� NRJQLWLY�DXIJHQRPPHQ�� VRQGHUQ� HV� ZLUG� DXFK� GLH� 0|JOLFKNHLW� ]XU� hEHUQDKPH� LQ� GDV� HLJHQH�+DQGOXQJVUHSHUWRLUH JHJHEHQ�
1DFK� %HHQGLJXQJ� HLQHV� MHGHQ� 'XUFKJDQJV� N|QQHQ� 7HLOQHKPHU,QQHQ� DQGHUHQ� Ã1RFK�=|�JHUQGHQ¶� XQG� �6FKRQ�(QWWlXVFKWHQ¶� EHULFKWHQ�� GDVV� GHU�(LQVWLHJ� P|JOLFK� ZDU� XQG� GDVV VLH�,QWHUHVVH�I�U�GLH�ZHLWHUH�(QWZLFNOXQJ�LKUHU�HLJHQHQ�)lKLJ� XQG�)HUWLJNHLWHQ�JHZRQQHQ�KDEHQ�'HU�2SHQ�'D\�HU|IIQHW�I�U�VROFKH�Ã3LRQLHUH�GHU�]ZHLWHQ�5HLKH¶�HLQ�)RUXP��GDV�ZLH�EHUHLWV�EHL�GHU� HUVWHQ�9HUEUHLWXQJVZHOOH�GHU� ,QQRYDWLRQHQ�� GDV�7KHPD�SUlVHQWHU�PDFKW�XQG�HUQHXW� HLQHQ�Ã6RJ¶� EHZLUNHQ� NDQQ��0LW� Ã6RJ¶� LVW� KLHU� QLFKW� JHPHLQW�� GDVV� HV� VLFK� XP� HLQHQ�PHWKRGLVFKHQ�6HOEVWOlXIHU� KDQGHOW��ZLH� GLHV� ODQJH� =HLW� YRQ�PXOWLPHGLDOHQ� 3URGXNWHQ� DQJHQRPPHQ�ZXUGH��Ã6RJ¶� EHGHXWHW� KLHU�� GDVV� ,QWHUHVVH� ZLHGHU� JHZHFNW� ZLUG�� =HLW� LQ� HLQHQ� 3UR]HVV� PLW� UHODWLY�XQJHZLVVHP�$XVJDQJ�XQG�XQNODUHQ�1XW]HQ�]X�LQYHVWLHUHQ�
1DFK� GHP QXQ� GDV� .RQ]HSW� GHU� /HKUEHJOHLWXQJ� DXVJHDUEHLWHW� LVW�� N|QQWHQ� LQ� MHGHP�/HKUEHJOHLWXQJVGXUFKJDQJ� PLW� HLQHP� 7HDP� YRQ� /HKUEHJOHLWHU,QQHQ�� GLH� SUR� 6HPLQDU� PLW�LQVJHVDPW����6WXQGHQ� LQ�GHP�MHZHLOLJHQ�6HPHVWHU�]XU�9HUI�JXQJ�VWHKHQ��VRZLH�HLQHU�KDOEHQ�6WHOOH� I�U� GLH� /HLWXQJ� GHU� /HKUEHJOHLWXQJ� FD�� �� 6HPLQDUH� SUR� 6HPHVWHU EHJOHLWHW� ZHUGHQ�� LQ�GHQHQ� /HKUYHUDQVWDOWXQJVOHLWHU,QQHQ� LQ� GLH� $UEHLW� PLW� /HUQSODWWIRUPHQ� HLQVWHLJHQ�� ,Q� HLQHP�NXU]HQ�� GUHLZ|FKLJHQ�(LQVFKXOXQJVVHPLQDU� N|QQWHQ�%HUDWHU,QQHQ�PLW�+LOIH� GHV� HQWZLFNHOWHQ�/HLWIDGHQV� DXI� LKUH� 7lWLJNHLW� YRUEHUHLWHW� ZHUGHQ�� =XVlW]OLFK� N|QQHQ� �� ZHLWHUH�/HKUYHUDQVWDOWXQJHQ�EHJOHLWHW�ZHUGHQ�� GLH�EHUHLWV� DQ� HLQHP�'XUFKJDQJ� WHLOJHQRPPHQ�KDEHQ��+LHU� N|QQWH� GLH� 8QWHUVW�W]XQJ� DXI� ��� 6WXQGHQ SUR� 6HPLQDU� UHGX]LHUW� ZHUGHQ�� 'LH�/HKUYHUDQVWDOWXQJVOHLWHU,QQHQ��GLH�EHUHLWV�DQ�HLQHP�'XUFKJDQJ�WHLOJHQRPPHQ�KDEHQ��N|QQWHQ�VWDWW�LQ�(LQ]HOJHVSUlFKHQ�DQ�HLQHP�*UXSSHQJHVSUlFK�WHLOQHKPHQ��'LH�$Q]DKO�GHU�6HPLQDUH�LVW�EHJUHQ]W� GXUFK� GLH�.DSD]LWlW� GHU� /HKUEHJOHLWXQJVOHLWXQJ� EHL� GHU� (UEULQJXQJ� GHU�%HUDWXQJV���.RRUGLQLHUXQJV���'RNXPHQWDWLRQV� XQG�6XSHUYLVLRQVOHLVWXQJHQ�1DFK� HLQHU�$QODXI]HLW� XQG�%HNDQQWPDFKXQJ�GHV�$QJHERWV�N|QQWHQ� IUHLH�3OlW]H� LQ�GHU�/HKU�EHJOHLWXQJ�DQ�/HKUHQGH�QDFK�HLQHP�$XVZDKOYHUIDKUHQ�YHUJHEHQ�ZHUGHQ��(LQ�)DFKEHUHLFK�PLW���� /HKUHQGHQ� N|QQWH� LQQHUKDOE� YRQ� �� -DKUHQ� NRPSOHWW� LQ� GLH� /HKUH� PLW� /HUQSODWWIRUPHQ�HLQJHVWLHJHQ�VHLQ�
:HLWHUI�KUHQGH�$XIEDXPD�QDKPHQ$OV�ZHLWHUH�$XIEDXPD�QDKPHQ�N|QQWH�QXQ�GLH�0D�QDKPHQSDOHWWH�(LQVDW]�ILQGHQ��GLH�KlXILJ�LP�=XVDPPHQKDQJ�PLW�GHU�9HUEUHLWXQJVSUREOHPDWLN�]LWLHUW�ZLUG��3UHLVH�I�U�HLQH�JXWH�/HKUH�PLW�/HUQSODWWIRUPHQ� XQG� DQGHUHQ� QHXHQ�0HGLHQ� N|QQWHQ� HLQHQ� $QUHL]� ELHWHQ�� 3HUVRQDOHQWZLFN�
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OXQJVPD�QDKPHQ� N|QQWHQ� VLFK� DQ� JU|�HUH� *UXSSHQ� YRQ� /HKUHQGHQ� ZHQGHQ�� GLH� $UEHLW� GHU�/HKUEHJOHLWXQJ� N|QQWH� VLFK� DXI� GLH� $XVELOGXQJ� XQG� 5HNUXWLHUXQJ� YRQ� /HKUEHJOHLWHU,QQHQ�VRZLH�9HUWLHIXQJVOHKUYHUDQVWDOWXQJHQ�]X�VSH]LHOOHUHQ�%HUHLFKHQ�EHVFKUlQNHQ��=HQWUDOH�6WHOOHQ�ZLH� GDV� ,081+2�3URMHNW� N|QQWHQ� LQ� GLHVHU� 3KDVH� GLH� )XQNWLRQ� GHU� /HKUEHJOHLWXQJVOHLWXQJ�PLW��EHUQHKPHQ�
� =XVDPPHQDUEHLW�PLW�DQGHUHQ�6WHOOHQ'DV�7HLOSURMHNW�GHV�0RELOH�&DPSXV�LP�)DFKEHUHLFK����KDW�PLW�GHU�*UXQGVFKXOZHUNVWDWW�VRZLH�*UXQGVFKXOHQ� LQ�%UHPHQ�XQG�1LHGHUVDFKVHQ� ]XVDPPHQ�JHDUEHLWHW��'LH�.RRSHUDWLRQ� EHVWDQG�GDULQ�� GHQ� 6WXGLHUHQGHQ� GXUFK� GHQ� 6FKXONRQWDNW� HLQHQ� (UIDKUXQJVUDXP� I�U� GHQ� (LQVDW]� YRQ�8QWHUVW�W]XQJVV]HQDULHQ�]X�ELHWHQ�
�� $XIJDEHQYHUWHLOXQJ�XQWHU�GHQ�0LWDUEHLWHU,QQHQ
7XWRULHOOH�%HJOHLWXQJ�GHU�,(/ 6WXQGHQXPIDQJ %HVFKlIWLJXQJVPRQDWH%LDQFD�6HJHONHQ� ��K� �'H]HPEHU�����6LONH�5HLFKHUW� ��K� �'H]HPEHU������0DQG\�'HLVWXQJ� ��K �'H]HPEHU������'RHUWKH�+H\GLQJHU� ��K �'H]HPEHU������%HQMDPLQ�/DXFNQHU� ��K �'H]HPEHU������
7HFKQLVFKH�8QWHUVW�W]XQJ5DOI�%HKUHQGV� �[��K� �'H]HPEHU������ELV�)HEUXDU������6DVFKD�6OLZD �[��K �$XJXVW������ELV�'H]HPEHU������
6FKXONRQWDNW��IUHLH�3URMHNWWHDPV��WHFKQLVFKH�8QWHUVW�W]XQJ��+RPHSDJHSIOHJH��WXWRULHOOH�$VVLVWHQ]6YHQ�6FKLPPHOSIHQQLJ� �[��K �'H]HPEHU������ELV�)HEUXDU�������0lU]�ELV�-XQL������
/HKUEHJOHLWXQJ�9HUDQVWDOWXQJV�EHJOHLWXQJ0DQG\�'HLVWXQJ� �[��K ������������ELV������������'RHUWKH�+H\GLQJHU� �[��K� ������������ELV������������$QQHNH�6DSSHU� ��K�XQG���K ������������ELV������������%HQMDPLQ�/DXFNQHU� ��K�XQG���K ������������ELV������������,ULV�(YHUV� �[��K ������������ELV������������0DQMD�5DXIIPDQQ� �[��K���[��K ������������ELV�������������0HLNH�6WUXHVVPDQ� �[��K ������������ELV������������1DWDVFKD�.RUII �[��K ������������ELV������������
3URMHNWPLWDUEHLW�XQG�0DQDJHPHQW��:LVVHQVFKDIWOLFKH�0LWDUEHLWHU,QQHQ�,ORQD�5RWKHU� ���0RQDWH������6WHOOH� 2NWREHU������ELV�(QGH�'H]HPEHU�����6DQGUD )URPPH\HU� ���0RQDWH��9ROOH�6WHOOH 2NWREHU������ELV�(QGH�'H]HPEHU�����



6HLWH��� YRQ���

�� $QKDQJ7H[W�GHV�,QIRUPDWLRQVVFKUHLEHQV�]XP�$XVZHUWXQJVVFKQDSSVFKXVV�LQ�GHU�**�/9$ DOV�%HLVSLHO�I�U�GLH�0LWDUEHLW�GHU�VWXGHQWLVFKHQ�+LOIVNUlIWH�EHL�GHQ (UKHEXQJHQ�
/LHEH�6WXGLHUHQGH�GHU�,(/�ZLU��&KULVWLQD�XQG�%LDQFD��DUEHLWHQ�LP�5DKPHQ�GHU�/HKUYHUDQVWDOWXQJ�,(/�9LUWXHOO� EHL� 6DQGUD� )URPPH\HU� DQ� HLQHP� 3URMHNW�� GDV� VLFK� PLW� GHP� 8PJDQJ� GHV�)LUVW&ODVV�6HUYHUV�EHVFKlIWLJW�
8QVHU�=LHO�LVW�HV��KHUDXV]XILQGHQ��DQ�ZHOFKHQ�3XQNWHQ�HV�3UREOHPH�PLW�GHP�)LUVW&ODVV�6HUYHU�JLEW�� E]Z��ZR� LKU�QRFK�+LOIH�EHQ|WLJW� XQG�ZDV�PDQ� LQ�=XNXQIW� DQGHUV�PDFKHQ� VROOWH��+LHU]X�KDEHQ�ZLU�VFKRQ�HLQLJH�YRQ�HXFK�LQWHUYLHZW�)�U�XQVHU�3URMHNW�EHQ|WLJHQ�ZLU�DEHU�HLQLJH�,QIRUPDWLRQHQ�YRQ�P|JOLFKVW�DOOHQ�6WXGHQWHQ��:LU�ELWWHQ� HXFK�GDKHU�XP�HLQH� NXU]H�6HOEVWHLQVFKlW]XQJ�DXI�GHP�3ODNDW��'DV�3ODNDW� IUDJW HXUHQ�KHXWLJHQ�6WDQG�]XP�7KHPD�)ULVW&ODVV�DE��%LWWH�RUGQHW�(XFK�PLWWHOV�GHU�.OHEHSXQNWH�VHOEVW�HLQ��'LH�)DUEHQ�GHU�.OHEHSXQNWH�VSLHJHOQ�ZLGHU��LQ�ZHOFKHU�)RUP�LKU�ELVKHU�GHQ�3&�JHQXW]W�KDEW��E]Z��RE�LKU��EHUKDXSW�HLQHQ�HLJHQHQ�3&�]XU�9HUI�JXQJ�KDEW�:LU�GDQNHQ�HXFK�I�U�HXUH�+LOIH��'DV�(UJHEQLV�XQVHUHU�$UEHLW�XQG�GLH�VLFK�KRIIHQWOLFK�GDUDXV�HUJHEHQGHQ�9HUEHVVHUXQJHQ�N|QQW�LKU�]XP�(QGH�GHV�6HPHVWHUV�JHUQH�EHL�XQV�HUIUDJHQ�
&KULVWLQD�XQG�%LDQFD

/HJHQGH��$EE��9RUDXVVHW]XQJHQÎ ,FK�KDEH�HLQHQ�HLJHQHQ�3&�]XU�9HUI�JXQJ�'LH�JlQJLJHQ�3URJUDPPH��]��%��:RUG��([FHO��3RZHU3RLQW�HWF���VLQG�PLU�YHUWUDXW��LFK�QXW]H�GDV�,QWHUQHW�XQG�H0DLO�,FK�LQVWDOOLHUH�VHOEVWVWlQGLJ�3URJUDPPH��GLH�JlQJLJHQ�)UHPGZ|UWHU�GHU�Ä&RPSXWHUVSUDFKH³�VLQG�I�U�PLFK�NHLQH�ÄE|KPLVFKHQ�'|UIHU³�
Î ,FK�KDEH�HLQHQ�HLJHQHQ�3&�]XU�9HUI�JXQJ�'LH�JlQJLJHQ�3URJUDPPH��]��%��:RUG��([FHO��3RZHU3RLQW�HWF���VLQG�PLU�YHUWUDXW��LFK�QXW]H�GDV�,QWHUQHW�XQG�H0DLO��,FK�I�KOH�PLFK�ILW�LQ�GHU�$QZHQGXQJ��GLH�+LQWHU�JU�QGH�XQG�RGHU�)DFKDXVGU�FNH�VLQG�PLU�MHGRFK�]XP�7HLO�XQNODU��,FK�KDEH�ELVKHU�QRFK�JDU�NHLQH�E]Z��VHKU�ZHQLJH�3URJUDPPH�VHOEVW�LQVWDOOLHUW�

Î ,FK�KDEH�NHLQHQ�HLJHQHQ�3&��DEHU�GLH�0|J�OLFKNHLW�]��%��EHL�)UHXQGHQ��9HUZDQGWHQ�E]Z��DQ�GHU�8QL�HLQHQ�3&�]X�QXW]HQ�,FK�KDEH�(UIDKUXQJHQ�LQ�GHQ�JlQJLJHQ�3UR�JUDPPHQ��]��%��:RUG��([FHO��3RZHU3RLQW�HWF���XQG�QXW]H�GDV�,QWHUQHW�XQG�H0DLO�
Î ,FK�KDEH�NHLQHQ�HLJHQHQ�3&��%LVKHU�KDEH�LFK�NHLQH�RGHU�QXU�JHULQJH�(UIDKUXQJHQ�LP�8P�JDQJ�PLW�GHP�3&��)�U�PHLQ�6WXGLXP�QXW]H�LFK�ELVKHU�GLH�&RPSXWHU�DQ�GHU�8QL�
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�� /LWHUDWXU$OEHUW��5� HW�DO��������� ���6867$,1�%HULFKW��8PVHW]XQJ�QDFKKDOWLJHU�(QWZLFNOXQJ�LQ�gVWHUUHLFK��KWWS���VFF�FR�DW��VXVWDLQ�IWS�VXVWDLQBEHULFKWB��GRF%HVVHU��+��	�'RQDKXH��6����������,QWURGXFWLRQ�DQG�RYHUYLHZ��-RXUQDO�RI� WKH�$PHULFDQ�6RFLHW\� IRU�,QIRUPDWLRQ�6FLHQFH��3HUVSHFWLYHV�RQ�������GLVWDQFH�LQGHSHQGHQW�HGXFDWLRQ��������������������%HWWV��.����������$Q�LQVWLWXWLRQDO�RYHUYLHZ��)DFWRUV�LQIOXHQFLQJ�IDFXOW\�SDUWLFLSDWLRQ�LQ�GLVWDQFH�HGXFDWLRQ�LQ�SRVWVHFRQGDU\�HGXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV��$Q�LQVWLWXWLRQDO�VWXG\�>RQ�OLQH@��2QOLQH�-RXUQDO�RI�'LVWDQFH�/HDUQ�LQJ�$GPLQLVWUDWLRQ��������$YDLODEOH��KWWS���ZZZ�ZHVWJD�HGX�aGLVWDQFH�EHWWV���KWPO >������6HSWHPEHU���@�%UDQG�� .��:� �������� .RPPXQLNDWLRQ� �EHU� QDFKKDOWLJH� (QWZLFNOXQJ�� RGHU�� :DUXP� VLFK� GDV� /HLWELOG� GHU�1DFKKDOWLJNHLW� VR� VFKOHFKW� SRSXODULVLHUHQ� OlVVW�� %LHOHIHOG�� VRZL�RQOLQH� H�� 9��� KWWS���ZZZ�VRZL�RQOLQHMRXU�QDO�GH�QDFKKDOWLJNHLW��EUDQG�KWP%UDQG�� .��:� �������� .RPPXQLNDWLRQ� �EHU� QDFKKDOWLJH� (QWZLFNOXQJ� RGHU�� :DUXP� VLFK� GDV� /HLWELOG� GHU�1DFKKDOWLJNHLW� VR� VFKOHFKW� SRSXODULVLHUHQ� OlVVW�� %LHOHIHOG�� VRZL�RQOLQH� H�� 9��� KWWS���ZZZ�VRZL�RQOLQH�MRXUQDO�GH�QDFKKDOWLJNHLW��EUDQG�KWP&DUO��'��/����������(OHFWURQLF�GLVWDQFH�OHDUQLQJ��3RVLWLYHV�RXWZHLJK�QHJDWLYHV��7�+�(��-RXUQDO����������&DUORZLW]�� +� &� YRQ� ������������� 6\OYLFXOWXUD� RHFRQRPLFD� RGHU� KDXVVZLUWKOLFKH�1DFKULFKW� XQG� QDWXUPlVVLJH�$QZHLVXQJ� ]XU�ZLOGHQ�%DXP�=XFKW� QHEVW� JU�QGOLFKHU�'DUVWHOOXQJ��:LH� ]X� I|UGHUVW� GXUFK�*|WWOLFKH�%HQHKPHQ�GHP�DOOHQWKDOEHQ�XQG�LQVJHPHLQ�HLQWUHIIHQGHQ�*URVVHQ�+RO]�0DQJHO��)DNVLPLOH�GHU�/HLS]LJHU�$XVJDEH�YRQ�������%HDUEHLWHW� YRQ� .ODXV� ,UPHU� XQG� $QJHOD� .LHVVOLQJ� PLW� HLQHU� (LQOHLWXQJ� YRQ� 8OULFK� *UREHU�� )UHLEHUJ�� 78�%HUJDNDGHPLH&KDSDQLV���������]�Q��6FKZDQ���������7LSSHQ�HLQHU�1DFKULFKW�GDXHUW���� ELV���PDO�OlQJHU�DOV�6SUHFKHQ��6FKZDQ��6����������0HGLD�FKDUDFWHULVWLFV�DQG�NQRZOHGJH�DFTXLVLWLRQ�LQ�FRPSXWHU�FRQIHUHQFLQJ��(XURSHDQ�3V\FKRORJLVW�����������������&ODUN��7����������$WWLWXGHV�RI�KLJKHU�HGXFDWLRQ�IDFXOW\�WRZDUG�GLVWDQFH�HGXFDWLRQ��$�QDWLRQDO�VXUYH\��7KH�$PHUL�FDQ�-RXUQDO�RI�'LVWDQFH�(GXFDWLRQ��������������&OD\�� 0� �������� 'HYHORSPHQW� RI� 7UDLQLQJ� DQG� 6XSSRUW� 3URJUDPV� IRU� 'LVWDQFH� (GXFDWLRQ� ,QVWUXFWRUV�� 2QOLQH�-RXUQDO�RI�'LVWDQFH�/HDUQLQJ�$GPLQLVWUDWLRQ��9ROXPH�,,��1XPEHU�,,,��)DOO�������6WDWH�8QLYHUVLW\�RI�:HVW�*HRU�JLD��'LVWDQFH�(GXFDWLRQ&ROOLVRQ��*��	�(OEDXP��%��	�+DDYLQG��6���	�7LQNHU��5����������)DFLOLWDWLQJ�RQOLQH�OHDUQLQJ��(IIHFWLYH�VWUDWHJLHV�IRU�PRGHUDWRUV��0DGLVRQ��:,��$WZRRG�3XEOLVKLQJ��&RRSHU��*�� ��������&RJQLWLYH� ORDG� WKHRU\� DV� DQ� DLG� IRU� LQVWUXFWLRQDO� GHVLJQ��$XVWUDOLDQ� -RXUQDO� RI�(GXFDWLRQDO�7HFKQRORJ\�����������������KWWS���FOHR�PXUGRFK�HGX�DX�JHQ�DVHW�DMHW�DMHW��VX��S����KWPO&URFN��0�	�$QGUHZV��7����������3URYLGLQJ�VWDII�DQG�VWXGHQW�VXSSRUW�IRU�DOWHUQDWLYH�OHDUQLQJ�HQYLURQPHQWV��D�UH�SRUW�SXEOLVKHG�LQ�8OWLEDVH�DW�KWWS���XOWLEDVH�UPLW�HGX�DX�'LOORQ��&���	�:DOVK��6����������)DFXOW\��7KH�QHJOHFWHG�UHVRXUFH�LQ�GLVWDQFH�HGXFDWLRQ��7KH�$PHULFDQ�-RXUQDO�RI�'LVWDQFH�(GXFDWLRQ��������������'RROH\��.� (�� �������7RZDUGV�D�+ROLVWLF�0RGHO� IRU� WKH�'LIIXVLRQ�RI�(GXFDWLRQDO�7HFKQRORJLHV��$Q� ,QWHJUDWLYH�5HYLHZ�RI�(GXFDWLRQDO�,QQRYDWLRQ�6WXGLHV� (GXFDWLRQDO�7HFKQRORJ\�	�6RFLHW\������������,661����������'RROH\� /���Q�G����,QVWUXFWLRQDO�XVH�RI�FRPSUHVVHG�YLGHR�WHOHFRQIHUHQFLQJ��$�UHSRUW�IURP�IDFXOW\�XVHUV��$YDLODEOH��KWWS���ZZZ�PXVLF�HFX�HGX�'LVW(G�9LGHR�KWPO �������6HSWHPEHU�����'RZQH\��6WHYH���������6WUDWHJLF�3ODQQLQJ�RI�2QOLQH�,QVWUXFWLRQDO�3URJUDPV��$�3UDFWLWLRQHU
V�3HUVSHFWLYH��,QWHUQD�WLRQDO�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\�����-DQXDU\(LVHQEHUJ��'����������&ROOHJH�IDFXOW\�DQG�GLVWDQFH�HGXFDWLRQ��9LUWXDO�8QLYHUVLW\�-RXUQDO��9ROXPH����,VVXH����0D\�������$YDLODEOH�2QOLQH ��KWWS���XVHUV�LSIZ�HGX�MHKOH�GHLVHQEH�GLVWDQFHBHGXFDWLRQ�&ROOHJHB)DFXOW\BDQGB'LVWDQFHB(GXFDWLRQ�KWPO)URPPH\HU�� 6� �������� $EVFKOXVVEHULFKW� GHV� /HKUEHJOHLWXQJVSURMHNWHV� DQ� GHU� 8QLYHUVLWlW� :LHQ�� 0DWLQpH� ]X�1HXHQ�0HGLHQ�LQ�GHU�/HKUH��2SHQ�'D\�GHU�/HKUEHJOHLWXQJ�GHU�8QLYHUVLWlW�:LHQ��8QYHU|IIHQWOLFKWHV�0DQXVNULSW��:LHQ*DLQV��5� 	�+DPEHOWRQ��%� 	�+XJKHWW��+� /���������%ULGJLQJ�WKH�&KDVP��&RRSHUDWLYH�'HYHORSPHQW�RI�)DFXOW\�'HYHORSPHQW�5HVRXUFHV��('8&$86(�
��*LGGHQV��$� ��������&HQWUDO�3UREOHPV�LQ�6RFLDO�7KHRU\��$FWLRQ��6WUXFWXUH��DQG�&RQWUDGLFWLRQV�LQ�6RFLDO�$QDO\VLV��/RQGRQ��0DFPLOODQ*UREHU�� 8� �������� 'HU� (UILQGHU� GHU� 1DFKKDOWLJNHLW�� Ã6XVWDLQDEOH� GHYHORSPHQW¶� � GDV� ZHOWZHLW� GLVNXWLHUWH�(QWZLFNOXQJVNRQ]HSW�KDW HLQH��EHUUDVFKHQGH�*HVFKLFKWH��6LH�I�KUW�]XU�FN�LQV�EDURFNH�6DFKVHQ��]X�+DQV�&DUO�YRQ�&DUORZLW]� LQ� GHU� 6LOEHUVWDGW� )UHLEHUJ� ',(� =(,7�� 1U�������������� 6����� KWWS���ZZZ�OHDUQ�OLQH�QUZ�GH�DQJHER�WH�DJHQGD���DUFKLY����SU�]HL�����QDFKKDOW�KWP*UREHU�� 8� �������� 'LH� ,GHH� GHU� 1DFKKDOWLJNHLW� DOV� ]LYLOLVDWRULVFKHU� (QWZXUI�� 3ROLWLN� XQG� =HLWJHVFKLFKWH�� %��������
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*UREHU��8� �����E���'HQNHQ�ZLH�HLQ�%HUJ��'LH�9HUHLQLJWHQ�6WDDWHQ�XQG�LKUH�JUR�H�|NRORJLVFKH�7UDGLWLRQ�� RGHU��:LH�$OGR�/HRSROG�LP�:LOGHQ�:HVWHQ�]XP�(WKLNHU�GHU�1DFKKDOWLJNHLW�ZXUGH��',(�=(,7��1U�������������6���+DUD��1� 	�.OLQJ��5� ��������6WXGHQWV
�)UXVWUDWLRQV�ZLWK�D�:HE�%DVHG�'LVWDQFH�(GXFDWLRQ &RXUVH��)LUVW�0RQGD\��YROXPH����QXPEHU�����'HFHPEHU��������85/��KWWS���ILUVWPRQGD\�RUJ�LVVXHV�LVVXH�B���KDUD�LQGH[�KWPO+DUD��1� 	�.���5RE���������6WXGHQWV¶�'LVWUHVV�ZLWK�D�:HE�EDVHG�'LVWDQFH�(GXFDWLRQ�&RXUVH��$Q�(WKQRJUDSKLF�6WXG\�RI�3DUWLFLSDQWV
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