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2VVLHW]N\VWU����D�' ������0HL�HQ�7HO������������������J�VWROOH#NHUDPLNLQVWLWXW�GH��

5RKVWRII�4XDOLWlWV�0RGHOOLHUXQJ� YRQ� 6WHLQH�� XQG� (UGHQ�/DJHUVWlWWHQ� ±%HLVSLHO�7RQODJHUVWlWWHQ
'LH�5RKVWRII�4XDOLWlWV�0RGHOOLHUXQJ�DP�%HLVSLHO�YRQ�7RQODJHUVWlWWHQ�LVW�VR�YLHOVFKLFKWLJ�ZLH�GLH� $UW� GHU� 1XW]XQJ� GHU� 7RQH� XQG� GLH� GDPLW� YHUEXQGHQHQ� 5RKVWRIINRQGLWLRQHQ�� 'DV� =LHO�GHUDUWLJHU� 0RGHOOLHUXQJVDUEHLWHQ� EHVWHKW� LQ� GHU� (UDUEHLWXQJ� KRFKDXIO|VHQGHU� 4XDOLWlWV�6WUXNWXUHQ� YRQ�5RKVWRIIN|USHUQ� DXI� GHU�*UXQGODJH� JUDQXORPHWULVFKHU�� JHRFKHPLVFKHU� XQG�NHUDPWHFKQRORJLVFKHU�'DWHQ��'DEHL�ZHUGHQ�GLH�UlXPOLFKHQ�9DULDELOLWlWHQ�GHU�5RKVWRIINHQQ�ZHUWH�LQ�GHQ�/DJHUVWlWWHQ�HUIDVVW�XQG�GDUDXI�DXIEDXHQG�XQYHU]LFKWEDUH�(QWVFKHLGXQJVKLOIHQ�I�U�HLQHQ�TXDOLWlWVRULHQWLHUWHQ�$EEDX�HQWZLFNHOW����$XFK�GLH�%HVFKUlQNXQJ�DXI�HLQ�HQJHUHV�(U]HXJQLVVSHNWUXP��ZLH�]��%��EHL�JURENHUDPLVFKHQ�3URGXNWHQ�� HUIRUGHUW� EHL� GHU� 9LHOIDOW� GHU� VXEVWDQWLHOOHQ� .RPSRQHQWHQ� GHV� 5RKVWRIIHV� HLQH�9HUGLFKWXQJ� E]Z�� %�QGHOXQJ� GHU� JUDQXORPHWULVFKHQ�� JHRFKHPLVFKHQ� XQG� NHUDPWHFKQR�ORJLVFKHQ�'DWHQ��XP�GHQ�*HZLQQXQJV���$XIEHUHLWXQJV��XQG�+RFKWHPSHUDWXUSUR]HVV�EHVVHU�VWHXHUQ�]X�N|QQHQ��$XIJUXQG� GHU� KRKHQ� 9LHOIDOW� GHU� XQWHUVFKLHGOLFK� EHGHXWVDPHQ� 5RKVWRIINHQQZHUWH� LVW� HV�QRWZHQGLJ��GLHVH�PLW�+LOIH�GHU�XQLYDULDWHQ�XQG�PXOWLYDULDWHQ�6WDWLVWLN�]X�UHGX]LHUHQ��XP�HLQHQ�I�U� GLH� MHZHLOLJH� /DJHUVWlWWH� FKDUDNWHULVWLVFKHQ� JUDQXORPHWULVFKHQ�� JHRFKHPLVFKHQ� RGHU��NHUDPWHFKQROJLVFKHQ� +DXSWNHQQZHUW� ]X� H[WUDKLHUHQ�� 'DU�EHU� KLQDXV� LVW� HV� DQKDQG� GHV�MHZHLOLJHQ� +DXSWNHQQZHUWHV� �0RGHOONHQQZHUWHV�� XQG� GHU� .RUUHODWLRQV�� XQG� 5HJUHVVLRQV�UHFKQXQJ�P|JOLFK��MHGHQ�I�U�GLH�/DJHUVWlWWH�VSlWHU�EHQ|WLJWHQ�.HQQZHUW�]X�EHUHFKQHQ���1DFKIROJHQG� ZHUGHQ� YHUVFKLHGHQH� 7HLOVFKULWWH� GHU�0RGHOOLHUXQJVDUEHLWHQ� HUOlXWHUW� XQG�PLW�+LOIH� YRQ� DXVJHZlKOWHQ� 7DEHOOHQ� VRZLH� *UDSKLNHQ� DQVFKDXOLFK� XQWHUVHW]W�� XP� GLH� KRKH�3UD[LVUHOHYDQ]�XQG�YLHOIlOWLJH�%HGHXWXQJ�]X�YHUGHXWOLFKHQ���
� +RFKSDVVILOWHUXQJ)LQGHW� HLQH� KRFKDXIO|VHQGH� %HSUREXQJ� GHU� ]XU� 9HUI�JXQJ� VWHKHQGHQ� %RKUXQJHQ� E]Z��6FK�UIH� �EHU� NOHLQH� 3UREHOlQJHQ� PLW� JHQlKHUWHU� bTXLGLVWDQ]� VWDWW�� ZLUG� �EHU� VWDQGDUG�QRUPLHUWH� $QDO\VHQGDWHQ� HLQ� LQGLUHNWHU� =XWULWW� ]XP� JHRORJLVFKHQ� .|USHU� KHUJHVWHOOW�� 'DV�KHL�W��DQVWHOOH�GHU�WUHQGEHODVWHWHQ�2ULJLQDOZHUWH�ZHUGHQ�QXU�GLH�ORNDOV\VWHPDWLVFKHQ�$QWHLOH�GHUVHOEHQ� YHUZHQGHW�� ZRGXUFK� V\VWHPDWLVFKH� $QDO\VHQIHKOHU� ZHLWHVWJHKHQG� HOLPLQLHUW�ZHUGHQ��%HVHLWLJWH�6NDOHQXQWHUVFKLHGH�]ZLVFKHQ� LQYHUV�]XHLQDQGHU�NRUUHOLHUWHQ�5RKVWRIINHQQZHUWHQ�HUP|JOLFKHQ� HV�� GHQ� 5RKVWRIIN|USHU�PLW� +LOIH� HLQHU� 7UHQGDQDO\VH� JHQDX� ]X� XQWHUJOLHGHUQ��(QWVSUHFKHQG� GLHVHU� 8QWHUWHLOXQJ� ZLUG� GHU� 'DWHQVDW]� QHX� VRUWLHUW�� PLW� GHU� XQLYDULDWHQ�6WDWLVWLN�DQDO\VLHUW�XQG�PLW�GHU�0XOWLYDULDWVWDWLVWLN�DXI�.DXVDO]XVDPPHQKlQJH�]ZLVFKHQ�GHQ�0HUNPDOHQ��EHUSU�IW��.DS�������
� 'DWHQDQDO\VH)�U� GLH� 5RKVWRIINHQQZHUWH� ZLUG� HLQH� H[SORUDWLYH� 'DWHQDQDO\VH� DOV� *UXQGODJH� I�U� GLH�9HUGLFKWXQJ�XQG�(OLPLQLHUXQJ�UHGXQGDQWHU�,QIRUPDWLRQHQ�YRUJHQRPPHQ��'LHVH�KDW�]XP�=LHO�VFKULWWZHLVH� �EHU� GLH� 6WXIHQ� GHU� XQLYDULDWHQ� XQG� PXOWLYDULDWHQ� 6WDWLVWLN� PLW� VWDWLVWLVFKHQ�0D�]DKOHQ��+lXILJNHLWVYHUWHLOXQJHQ��%LOG�����OLQHDUHQ�(LQIDFKNRUUHODWLRQHQ��%LOG�����SDUWLHOOHQ�XQG�PXOWLSOHQ�.RUUHODWLRQHQ��(QWVFKHLGXQJVElXPH��%LOG����]X�HQWZLFNHOQ��
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6HLWH��

$XI�GHU�*UXQGODJH�YRQ�3ODXVLELOWlWVNULWHULHQ�XQG�GHQ�HEHQ�JHQDQQWHQ�(QWVFKHLGXQJVElXPHQ�ZLUG� HLQHUVHLWV� GHU� MHZHLOLJH� 0RGHOONHQQZHUW� DXVJHZlKOW�� DQGHUHUVHLWV� ZHUGHQ� DXI� GLHVHU�%DVLV� YHUVFKLHGHQH� 5HJUHVVLRQVDQVlW]H� HQWZLFNHOW�� PLW� ZHOFKHQ� ZHLWHUH� EHGHXWHQGH�5RKVWRIINHQQZHUWH�GLUHNW�RGHU�LQGLUHNW�DXV�GHP�0RGHOONHQQZHUW�EHUHFKQHW�ZHUGHQ��%LOG�������
7RQ�6FKOXII�)UDNWLRQ����������PP�

6WLFKSUREHQXPIDQJ�Q� ����

.ODVVHQJUHQ]HQ�LQ�0DVVH��
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%LOG� ��� +lXILJNHLWVYHUWHLOXQJ� �+LVWRJUDPP�� GHU� )HLQNRUQ�)UDNWLRQ� PLW� ��� .ODVVHQ� XQG� HLQHU�DQJHGHXWHWHQ�+HWHURJHQLWlW��5867����������)�U�GLH�%HUHFKQXQJ�GLHVHU�5RKVWRIINHQQZHUWH�VSLHOW�GLH�.RUUHODWLRQVDQDO\VH��GHUHQ�$XIJDEH�KDXSWVlFKOLFK� LQ� GHU� (UIDVVXQJ� XQG� hEHUSU�IXQJ� YRQ� .DXVDOEH]LHKXQJHQ� ]ZLVFKHQ� ]ZHL�RGHU�PHKUHUHQ�0HUNPDOHQ�EHVWHKW��HLQH�HQWVFKHLGHQGH�5ROOH���
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��=XIDOOVK|FKVWZHUW� GHV� .RUUHODWLRQVNRHIIL]LHQWHQ� UT�P�  � U����������  � ������� EHL� HLQHU�,UUWXPVZDKUVFKHLQOLFKNHLW� � ��������%LOG� ��� 3LNWRJUDPP� GHU� OLQHDUHQ� (LQIDFKNRUUHODWLRQHQ� PLW� GUHL� .RUQJU|�HQ�)UDNWLRQHQ� XQG� GHP�.DUERQDW�*HKDOW��*RHULW]���������$XIJUXQG� lKQOLFKHQ� .RUUHODWLRQVYHUKDOWHQV� ZHUGHQ� 0HUNPDOH� JUXSSLHUW� XQG� VRPLW�ZHVHQWOLFKH� (LJHQVFKDIWHQ� GHU� 0HUNPDOVDVVR]LDWLRQHQ� IL[LHUW�� 'LH� *UXQGODJH� GLHVHU�*UXSSLHUXQJ� VWHOOW� GHU� SRVLWLYH� RGHU� QHJDWLYH� =XVDPPHQKDQJ� VRZLH� GLH� 6WlUNH� GHU�.RUUHODWLRQ�GDU���
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=XU�9LVXDOLVLHUXQJ�GHU�.RUUHODWLRQVPDWUL[�ZHUGHQ�3LNWRJUDPPH��%LOG����HUDUEHLWHW��ZHOFKH�GLH�ELYDULDWHQ� .RUUHODWLRQVEH]LHKXQJHQ� �EHU� DEJHVWXIWH� *UDGH� ]XQHKPHQGHU� 6LJQLILNDQ]�DXVZHLVHQ��8QWHUVFKLHGOLFK�JUR�H�9ROONUHLVH��SRVLWLYH�.RUUHODWLRQ��XQG�+RKONUHLVH��QHJDWLYH�.RUUHODWLRQ�� UHSUlVHQWLHUHQ� GLH�*U|�HQLQWHUYDOOH� GHU� .RUUHODWLRQVNRHIIL]LHQWHQ� REHUKDOE� GHU�6LJQLILNDQ]JUHQ]H���/LHJW� GHU� .RUUHODWLRQVNRHIIL]LHQW� XQWHUKDOE� GLHVHU� *UHQ]H�� ZLUG� HU� DOV� LQVLJQLILNDQW� GXUFK�HLQHP�4XHUVWULFK�DXVJHZLHVHQ� �%LOG�����'LH�$EVWXIXQJ�GHU�.RUUHODWLRQVEH]LHKXQJHQ�HUIROJW�DXVJHKHQG�YRQ�LQVLJQLILNDQWHQ��]X�VFKZDFK�VLJQLILNDQWHQ��_U[\_���������]X�Pl�LJ�VLJQLILNDQWHQ��_U[\_���������������]X�VWDUN�VLJQLILNDQWHQ��_U[\_���������������]X�VHKU�VWDUN�VLJQLILNDQWHQ��_U[\_��������������ELV�KLQ�]X�K|FKVWVLJQLILNDQWHQ��_U[\_��������=XVDPPHQKlQJHQ���,P� $QVFKOXVV� DQ� GLH� .RUUHODWLRQVUHFKQXQJHQ� ZLUG� HLQ� (QWVFKHLGXQJVEDXP� �%LOG� ���� LP�YRUOLHJHQGHQ� %HLVSLHO� DXV� GHP� ]XVDPPHQJHIDVVWHQ� 0RGHOONHQQZHUW� 7RQ�6FKOXII�)UDNWLRQ��(EHQH�����HQWZLFNHOW��'LH�*UDSKLN�]HLJW��GDVV� LQ�GHU�(EHQH���VRZRKO�GLH�.LHV�)UDNWLRQ�DOV�DXFK� GLH� 6DQG�)UDNWLRQ� GLUHNW� DXV� GHU� 7RQ�6FKOXII�)UDNWLRQ�PLWWHOV� 5HJUHVVLRQVIXQNWLRQHQ�EHUHFKQHW�ZHUGHQ�� ,Q�(EHQH���ZLUG�PLWWHOV� OLQHDUHU�(LQIDFKUHJUHVVLRQ�GHU�.DUERQDW�*HKDOW�DXV�GHU�.LHV�)UDNWLRQ�HUUHFKQHW��$OWHUQDWLY�GD]X�NDQQ�LQ�(EHQH���GHU�.DUERQDW�*HKDOW��EHU�PXOWLSOH�5HJUHVVLRQVDQVlW]H��HLQPDO�DXV�GHU�.LHV��XQG�6DQG�)UDNWLRQ��]XP�DQGHUHQ�DXV�GHU�7RQ�6FKOXII��XQG�6DQG�)UDNWLRQ��EHUHFKQHW�ZHUGHQ���

�%LOG� ��� $XV� GHU� ]XVDPPHQJHIDVVWHQ� 7RQ�6FKOXII�)UDNWLRQ� �0RGHOONHQQZHUW�� DEJHOHLWHWHU�(QWVFKHLGXQJVEDXP��5XVW�������������(QWZLFNOXQJ�HLQ���]ZHL��XQG�GUHLGLPHQVLRQDOHU�4XDOLWlWV�6WUXNWXUHQ�'LH� 5RKVWRII�4XDOLWlWV�0RGHOOLHUXQJ� YRQ� 6WHLQH�� XQG� (UGHQ�/DJHUVWlWWHQ� DP� %HLVSLHO� YRQ�7RQODJHUVWlWWHQ�HUIROJW�L�H�6��LQ�PHKUHUHQ�7HLOVFKULWWHQ��GLH�QDFKIROJHQG�DXIJH]HLJW�ZHUGHQ�������7LHISDVVILOWHUXQJ�%HL� GHU� 7LHISDVVILOWHUXQJ� PLW� +LOIH� GHU� JOHLWHQGHQ� 'XUFKVFKQLWWH� ZLUG� �EHU� GLH� /lQJHQ�4XDOLWlWV�(LQKHLWHQ� HLQ� )HQVWHU� EHVWLPPWHU� *U|�H� JHOHJW�� ZHOFKHV� PLW� HLQHU� NRQVWDQWHQ�
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6HLWH���

6FKULWWZHLWH� YHUVFKREHQ� ZLUG�� 'LH� GDPLW� HUUHLFKWH� 0HUNPDOVJOlWWXQJ� LQ� GHQ� .XUYHQ� GHU�JOHLWHQGHQ� 'XUFKVFKQLWWH� I�KUW� ]XP� 1DFKZHLV� E]Z�� ]XU� 7\SLVLHUXQJ� GHWHUPLQLHUWHU� XQG�VDLVRQDOHU�9HUlQGHUXQJHQ�GHV�0RGHOONHQQZHUWHV�XQG� OLHIHUW�JOHLFK]HLWLJ�GLH�*UXQGODJH�]XU�(UDUEHLWXQJ�]ZHLGLPHQVLRQDOHU�4XDOLWlWV�6WUXNWXUHQ��.DS�������������=ZHLGLPHQVLRQDOH�4XDOLWlWV�6WUXNWXUHQ�'LH� HQWVFKHLGHQGH� *UXQGODJH� I�U� HLQH� XPIDVVHQGH� 0RGHOOLHUXQJ� ]ZHLGLPHQVLRQDOHU�4XDOLWlWV�6WUXNWXUHQ�ELOGHW�GLH�9HUPDVFKXQJ�GHU�%RKUXQJHQ�LQ�'UHLHFNV�1HW]HQ��DXI�GHQHQ�XQWHU�9HUZHQGXQJ� ]ZHLGLPHQVLRQDOHU�6FKQLWWULVVH�GLH�1HEHQVW�W]SXQNWH� IHVWJHOHJW�ZHUGHQ��%LOG�����
�

�%LOG����,QIRUPDWLRQVJHZLQQ�XQWHU�(LQEH]LHKXQJ�YRQ�1HEHQVW�W]SXQNWHQ��5867����������'LH� JOHLWHQGHQ� 'XUFKVFKQLWWH� LQ� GHQ� %RKUXQJHQ� XQG� GLH� 'UHLHFNV�9HUPDVFKXQJ� ]ZLVFKHQ�GHQ�%RKUXQJHQ�VLQG�ZLFKWLJH�9RUDXVVHW]XQJHQ�I�U�GLH�,VROLQLHQNRQVWUXNWLRQ�LQ�6FKQLWWULVVHQ��,P� (UJHEQLV� GLHVHU� YHUWLNDO� HU]HXJWHQ� 6FKQLWWULVVIOlFKHQ� ZHUGHQ� 3DUDOOHO�6WUXNWXUHQ� XQG�'UHLHFNV�$QRPDOLHQ� DXVJHZLHVHQ�� 'LHVH� HU]HXJWHQ� ,VROLQLHQVWUXNWXUHQ� ZHUGHQ� ZLH� IROJW�YHUZHQGHW�������=XP� 1DFKZHLV� GHV� 6WUDWLIRUPLWlWVJUDGHV�� GDV� KHL�W�� GHP� 9HUKlOWQLV� GHU� )OlFKHQ�DQWHLOH� GHU� $QRPDOLHQ� ]X� GHQ� )OlFKHQDQWHLOHQ� GHU� 3DUDOOHO�6WUXNWXUHQ� XQG� GHVVHQ�ULFKWXQJVRULHQWLHUWHU�$XVSUlJXQJ�VRZLH�����=XU� %HUHFKQXQJ� YRQ� QLFKWOLQHDU� LQWHUSROLHUWHQ� 1HEHQVW�W]SXQNWHQ� ]ZLVFKHQ� GHQ�%RKUXQJHQ� �+DXSWVW�W]SXQNWHQ��� 'DV� KHL�W�� HV�ZHUGHQ� I�U� GLHVH�1HEHQVW�W]SXQNWH�GLH�JHZRJHQHQ�0LWWHOZHUWH�I�U�GHILQLHUWH�$EEDXVFKHLEHQK|KHQ��%LOG����DXI�YHUWLNDOHQ�6FKQLWWOLQLHQ�GXUFK�GDV� ,VROLQLHQIHOG�EHUHFKQHW� �%LOG�����'DEHL�GLHQHQ�GLH�.HQQZHUW�JHKDOWH�GHU�,VRIOlFKHQ�XQG�,VROLQLHQDEVWlQGH�DOV�*HZLFKWH���
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�%LOG����7RQ�6FKOXII�*HKDOWV�,VROLQLHQIHOG�PLW�3DUDOOHO�6WUXNWXUHQ� LP�KDQJHQGHQ�XQG� OLHJHQGHQ�%HUHLFK�XQG� 'UHLHFNV�$QRPDOLHQ� LP� ]HQWUDOHQ� 7HLO� GHV� ,VROLQLHQIHOGHV� VRZLH� IHVWJHOHJWH� 1HEHQVW�W]SXQNWH�]ZLVFKHQ�]ZHL�%RKUXQJHQ��5867��������������'UHLGLPHQVLRQDOH�4XDOLWlWV�6WUXNWXUHQ�'LH�HUUHLFKWH��HQWVFKHLGHQG�K|KHUH�6W�W]SXQNWDQ]DKO� LP�5RKVWRIIN|USHU� �%LOG����HUODXEW�HV��PLW� EHOLHELJHQ� ,QWHUSRODWLRQVPHWKRGHQ� �X�D�� .ULJLQJ�� ,QYHUVGLVWDQ]�6FKlW]XQJ�� 4XDOLWlWV�,VROLQLHQNDUWHQ��%LOG����XQG�4XDOLWlWV�%ORFNNDUWHQ��%LOG����]X�EHUHFKQHQ��ZHOFKH�GHU�5HDOLWlW�ZHLWHVWJHKHQG�JHQlKHUW�VLQG��=XVlW]OLFKH�9HUEHVVHUXQJHQ�EHL�GHU�(U]HXJXQJ�GHU�GUHLGLPHQVLRQDOHQ�4XDOLWlWV�6WUXNWXUHQ�ZHUGHQ�GXUFK�GLH�9HUZHQGXQJ�YRQ�5LFKWXQJV�$QLVRWURSLHQ�GHU�4XDOLWlWV�.HQQZHUWH�HUUHLFKW��GLH�DXV�HLQIDFKHQ�RGHU�JHVFKDFKWHOWHQ�9DULRJUDPP�0RGHOOHQ�JHZRQQHQ�ZHUGHQ����

�%LOG� ��� 4XDOLWlWV�,VROLQLHQNDUWH� DP� %HLVSLHO� HLQHU� $EEDXVFKHLEH� PLW� GLIIHUHQ]LHUWHQ� 7RQ�6FKOXII�*HKDOWV�$UHDOHQ��5867����������,P�*HJHQVDW]�]X�GHQ�4XDOLWlWV�,VROLQLHQNDUWHQ��%LOG�����GLH�SULPlU�GLH�%DVLV�GHU�JHRORJLVFKHQ�,QWHUSUHWDWLRQ�ELOGHQ��VWHOOHQ�4XDOLWlWV�%ORFNNDUWHQ��%LOG����GLH�ZLFKWLJVWH�$UEHLWVJUXQGODJH�I�U�GDV�4XDOLWlWV�6LFKHUXQJVV\VWHP�GHV�6WHLQH��XQG�(UGHQ�%HWULHEHV�GDU���
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�%LOG����4XDOLWlWV�%ORFNNDUWH�DP�%HLVSLHO�HLQHU�$EEDXVFKHLEH�PLW�lTXLGLVWDQWHQ�%ORFNDEPD�HQ�YRQ����P�[����P�LQ�GHU�)OlFKH�XQG���P�$EEDXVFKHLEHQK|KH��5867��������������0HQJHQ�4XDOLWlWV�%LODQ]HQ�,P� (UJHEQLV� GHU� 4XDOLWlWV�0RGHOOLHUXQJVDUEHLWHQ� ZHUGHQ� WDEHOODULVFK� �7DEHOOH� ��� XQG�JUDSKLVFK� �%LOG� ��� 0HQJHQ�4XDOLWlWV�%LODQ]HQ� DXVJHZLHVHQ�� 'LHVH� VLQG� GLH� *UXQGODJH� I�U�HLQHQ� VWUHQJ� TXDOLWlWVRULHQWLHUWHQ� NXU]��� PLWWHO�� XQG� ODQJIULVWLJHQ� 5RKVWRII�$EEDX�� GHQ�5RKVWRII�9HUVDW]�XQG�GLH�5HVVRXUFHQ�6FKRQXQJ��
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%LOG����$OOJHPHLQH�/DJHUVWlWWHQYHUKlOWQLVVH�DP�%HLVSLHO�HLQHU�7RQODJHUVWlWWH�PLW�'LIIHUHQ]LHUXQJ�GHV�5RKVWRIIN|USHUV�LQ���P�$EEDXVFKHLEHQ��5867����������%HL� GHQ� 0HQJHQ�4XDOLWlWV�%LODQ]HQ� ZLUG� JUXQGVlW]OLFK� ]ZLVFKHQ� %LODQ]�9RUUlWHQ� XQG�$X�HUELODQ]�9RUUlWHQ� XQWHUVFKLHGHQ� �%LOG� ���� %LODQ]�9RUUlWH� VLQG� 9RUUlWH� PLW� GHILQLHUWHQ�0HQJHQ��XQG�4XDOLWlWV�$QJDEHQ��$X�HUELODQ]�9RUUlWH�VLQG�9RUUDWV�0HQJHQ��GHUHQ�([LVWHQ]�DXIJUXQG� GHU� DOOJHPHLQHQ� /DJHUVWlWWHQVLWXDWLRQ�ZDKUVFKHLQOLFK� LVW�� I�U� GLH� MHGRFK�DXIJUXQG�YRQ�,QIRUPDWLRQVO�FNHQ�NHLQH�4XDOLWlWV�$QJDEHQ�JHPDFKW�ZHUGHQ�N|QQHQ���������7DEHOODULVFKH�$XVZHLVXQJ�,Q�GHU�WDEHOODULVFKHQ�$XVZHLVXQJ�GHU�0HQJHQ�4XDOLWlWV�%LODQ]HQ�ZHUGHQ�GHQ�QXPHULVFK�YRQ�XQWHQ� QDFK� REHQ� DEQHKPHQGHQ� %ORFNNODVVHQ� �6SDOWH� ��� ]XJHRUGQHW�� *HKDOWV�,QWHUYDOOH��6SDOWH�����GLH�]XJHK|ULJH�%ORFNDQ]DKO��6SDOWH�����GLH�]XJHK|ULJHQ�%ORFNPHQJHQ�LQ�7RQQHQ��6SDOWH� ���� GLH� NXPXODWLYHQ� %ORFNPHQJHQ� LQ� 7RQQHQ� �6SDOWH� ���� GLH� GXUFKVFKQLWWOLFKHQ�*HKDOWH� MH� %ORFNNODVVH� �6SDOWH� ��� XQG� GLH� NXPXODWLYHQ� GXUFKVFKQLWWOLFKHQ� *HKDOWH� GHV�MHZHLOLJHQ�0RGHOONHQQZHUWHV�LQ�0DVVH����6SDOWH�����=XVlW]OLFK�ZHUGHQ�LQ�GHQ�6SDOWHQ���XQG���GLH�MHZHLOLJHQ�NXPXODWLYHQ�'XUFKVFKQLWWV�*HKDOWH�ZHLWHUHU�4XDOLWlWV�.HQQZHUWH�XQWHU�9HUZHQGXQJ�YRQ�5HJUHVVLRQVJOHLFKXQJHQ�DXVJHZLHVHQ���
7DEHOOH� ��� 0HQJHQ�4XDOLWlWV�%LODQ]HQ� DP� %HLVSLHO� HLQHU� $EEDXVFKHLEH� LQ� WDEHOODULVFKHU� $XIOLVWXQJ��5867����������

�������*UDSKLVFKH�$XVZHLVXQJ�8P� RSHUDWLY� VRIRUW� I�U� EHOLHELJH�� EHLVSLHOVZHLVH� YRP� 5RKVWRIIQXW]HU� RGHU� .XQGHQ�YRUJHJHEHQH�E]Z��JHIRUGHUWH�'XUFKVFKQLWWV�*HKDOWH�GLH�]XJHK|ULJHQ�9RUUDWV�5HVHUYHQ�XQG�PD[LPDOHQ� 9HUVFKQLWW�*HKDOWH� HUPLWWHOQ� ]X� N|QQHQ�� ZHUGHQ� GLH� NXPXODWLYHQ�0HQJHQ�� XQG�*HKDOWV�.XUYHQ�I�U�GLH�HLQ]HOQHQ�$EEDXVFKHLEHQ�LQ�6XPPHQGLDJUDPPHQ�GDUJHVWHOOW���,Q� HLQHP� 6XPPHQGLDJUDPP� �%LOG� ��� ZHUGHQ� QDFKIROJHQG� GLH� 0HQJHQ�4XDOLWlWV�%LODQ]HQ�HLQHU� $EEDXVFKHLEH� DOV� %HLVSLHO� JHZlKOW�� ]ZHL� 'XUFKVFKQLWWV�*HKDOWH� GHU� 7RQ�6FKOXII�)UDNWLRQ�DOV�FXW�RII�:HUWH�YRUJHJHEHQ�XQG�IROJHQGH�5HVXOWDWH�HU]LHOW��%LOG���������(LQ�5RKVWRIIQXW]HU�RGHU�.XQGH�IRUGHUW�HLQHQ�5RKVWRII�PLW�HLQHP�FXW�RII�:HUW�YRQ������0DVVH���� 'LHVH� 0HQJH� HQWVSULFKW� HLQHP� NXPXODWLYHQ� 'XUFKVFKQLWWVJHKDOW� GHU�7RQ�6FKOXII�)UDNWLRQ� YRQ� ����� 0DVVH��� �9RUJDEH� $��� 0DQ� ILQGHW� I�U� GLHVHQ�NXPXODWLYHQ�'XUFKVFKQLWWVJHKDOW�DXI�GHU� OLQNHQ�2UGLQDWHQDFKVH�HLQH�9RUUDWV�0HQJH�YRQ������� 
� ���� W�5RKVWRII�XQG�DXI�GHU�$E]LVVHQDFKVH�HLQHQ�9HUVFKQLWW�*HKDOW� YRQ������ 0DVVH���� 'LHVHU� 9HUVFKQLWW�*HKDOW� YRQ� ����� 0DVVH��� PDUNLHUW� GLH� XQWHUH�9HUVFKQLWW�*UHQ]H� I�U� GHQ� YRUJHJHEHQHQ� 'XUFKVFKQLWWV�*HKDOW�� 'LH� 'LIIHUHQ]�]ZLVFKHQ� EHLGHQ� YRQ� ����� 0DVVH��� IL[LHUW� GDV� HQWVSUHFKHQGH� 9HUVFKQLWW�,QWHUYDOO��'DV� KHL�W�� XP� HLQHQ� 'XUFKVFKQLWWV�*HKDOW� YRQ� ����� 0DVVH��� EHLP� $EEDX� GLHVHU�6FKHLEH� ]X� JHZlKUOHLVWHQ�� NDQQ� PDQ� LQQHUKDOE� GHU� $EEDXVFKHLEH� ELV� ]X� HLQHP�0LQLPDO�*HKDOW�YRQ������0DVVH���DEEDXHQ������:�UGH� HLQ� NXPXODWLYHU� 'XUFKVFKQLWWV�*HKDOW� GHU� 7RQ�6FKOXII�)UDNWLRQ� YRQ� �����0DVVH��� �9RUJDEH�%��JHIRUGHUW�VHLQ��VR�Z�UGH�VLFK�HLQH�9RUUDWV�0HQJH�YRQ�����
�����W�5RKVWRII�XQG�HLQ�9HUVFKQLWW�*HKDOW�YRQ������0DVVH���HUJHEHQ��'DV�9HUVFKQLWW�

.ODVVH .ODVVHQ� %ORFN� 0HQJH�MH 0HQJH .ODVVHQPLWWHO�GHU .XPXODWLYHU�'XUFKVFKQLWW ��.XPXODWLYH�'XUFKVFKQLWWV�*HKDOWH�

LQWHUYDOO DQ]DKO .ODVVH NXPXODWLY 7RQ�6FKOXII�)UDNWLRQ GHU�7RQ�6FKOXII�)UDNWLRQ ������PLWWHOV�5HJUHVVLRQ��>0DVVH��@
>0DVVH��@ >W@ >W@ >0DVVH��@ >0DVVH��@ .LHV 6DQG
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%LOG� ��� .XPXODWLYH� 0HQJHQ�� XQG� *HKDOWV�.XUYH� GHU� 7RQ�6FKOXII�)UDNWLRQ� DP� %HLVSLHO� HLQHU�$EEDXVFKHLEH�PLW�GHQ�9RUJDEHQ�$�XQG�%��5867����������'HUDUWLJH� .XUYHQ� ODVVHQ� VLFK� DQKDQG� GHU� WDEHOODULVFKHQ� 0HQJHQ�4XDOLWlWV�%LODQ]HQ��JOHLFKHUPD�HQ� I�U� GLH� .LHV�� XQG� 6DQG�)UDNWLRQ� �7DEHOOH� ��� RGHU� I�U� GHQ� .DUERQDW�*HKDOW�GDUVWHOOHQ� XQG� GDPLW� EHLVSLHOVZHLVH� GLH� I�U� GLH� 3URGXNWLRQ� HUIRUGHUOLFKHQ� PLQLPDOHQ� XQG�PD[LPDOHQ�.DUERQDW�*HKDOWH�DXVKDOWHQ�XQG�SURGXNWLRQVWHFKQLVFK�VWHXHUQ���$XI� GHU� *UXQGODJH� GHU� JHZRQQHQHQ� (UJHEQLVVH� GHU� 5RKVWRII�4XDOLWlWV�0RGHOOLHUXQJ� YRQ�6WHLQH�� XQG� (UGHQ�/DJHUVWlWWHQ� DP� %HLVSLHO� YRQ� 7RQODJHUVWlWWHQ� N|QQHQ� VRPLW� ZLFKWLJH�+LQZHLVH�I�U�HLQH�RSWLPDOH�$EEDXI�KUXQJ�JHJHEHQ�ZHUGHQ��
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