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.QXW�+�QHNH�

=XNXQIWVNRQIHUHQ]�DOV�0HWKRGH�LP�5DKPHQ�GHU�(UVWHOOXQJ�HLQHU
/RNDOHQ�$JHQGD����

,Q�2OFKLQJ��HLQHU�*HPHLQGH�QRUGZHVWOLFK�YRQ�0�QFKHQ�PLW�FD���������(LQZRKQHU,QQHQ�KDW�VLFK�HLQH�*UXSSH�YRQ�HQJD�
JLHUWHQ�%�UJHU,QQHQ�HQWVFKLHGHQ��GHQ�3UR]H��]XU�$XIVWHOOXQJ�HLQHU�/RNDOHQ�$JHQGD����PLWWHOV�HLQHU�=XNXQIWVNRQIHUHQ]
HLQ]XOHLWHQ��8QWHU�$EZlJXQJ�GHU�|UWOLFKHQ�%HGLQJXQJHQ�HUVFKLHQ�GLH�0HWKRGH�=XNXQIWVNRQIHUHQ]�GDV�0LWWHO�GHU�:DKO�
XP�GLH�|UWOLFKH�,QLWLDOLVLHUXQJ�GHV�3UR]HVVHV�]X�EHZHUNVWHOOLJHQ��:lKUHQG�LP�DQJHOVlFKVLFKHQ�5DXP�XQG�LQVEHVRQGHUH
LQ�*UR�EULWDQQLHQ�EHUHLWV�=XNXQIWVNRQIHUHQ]HQ�I�U�GLH�$XIVWHOOXQJ�HLQHU�/RNDOHQ�$JHQGD����HLQJHVHW]W�ZXUGHQ��VWHOOWH
GLHV�LQ�'HXWVFKODQG�HLQH�3UHPLHUH�GDU�
=XQlFKVW�VROO�KLHU�NXU]�DXI�GLH�EHVRQGHUHQ�$QIRUGHUXQJHQ�]XU�$XIVWHOOXQJ�HLQHU�/RNDOHQ�$JHQGD�HLQJHJDQJHQ�ZHUGHQ�
GDQQ�GLH�0HWKRGH�=XNXQIWVNRQIHUHQ]�VNL]]LHUW�XQG�DQVFKOLH�HQG��EHU�ELVKHULJH�(UIDKUXQJHQ�XQG�(UJHEQLVVH�EHULFKWHW
ZHUGHQ�
=XP�6FKOX��HUIROJW�HLQH�NXU]H�NULWLVFKH�%HWUDFKWXQJ�GHU�0HWKRGH�

����������������������������������������������������������������
�
�+HLQR�$SHO�X�D���+UVJ����:HJH�]XU�=XNXQIWVIlKLJNHLW�±�HLQ�0HWKRGHQKDQGEXFK��6WLIWXQJ�0LWDUEHLW��%RQQ�����
�HLQ�5HDGHU�GHV�'HXWVFKHQ�,QVWLWXWV�I�U�(UZDFKVHQHQELOGXQJ��)UDQNIXUW��0DLQ��

+LQOlQJOLFK�EHNDQQW�DEHU�QRFKPDOV�NXU]�DQJHULVVHQ�

:RUXP�JHKW�HV�EHL�GHU�/RNDOHQ�$JHQGD���

'LH�$JHQGD�����ODW���ÄGLH�]X�HUOHGLJHQGHQ�$XIJDEHQ³���DXI�GHU�81�.RQIHUHQ]�I�U�8PZHOW�XQG�(QWZLFNOXQJ������LQ�5LR�YHUDEVFKLH�
GHW�XQG��������� LP�%XQGHVWDJ�EHVFKORVVHQ�� LVW� HLQ�ZHOWZHLWHV�8PZHOW��XQG�(QWZLFNOXQJVSURJUDPP�DOV�3IOLFKWHQKHIW� I�U� GDV� ���
-DKUKXQGHUW��8QWHU�GHP�3ULQ]LS�GHU�6867$,1$%,/,7<��1DFKKDOWLJNHLW��=XNXQIWVIlKLJNHLW��VLQG�GDULQ�DXFK�GLH�*HPHLQGHQ�DXIJH�
IRUGHUW��LKUH�3ROLWLN�LQ�5LFKWXQJ�HLQHU�GDXHUKDIW�WUDJIlKLJHQ�(QWZLFNOXQJ�]X�YHUlQGHUQ�XP�GLH�/HEHQVJUXQGODJHQ�YRQ�0HQVFK�XQG
8PZHOW� LQ�DOOHQ�.RQWLQHQWHQ� MHW]W�XQG�]XN�QIWLJ�]X�VLFKHUQ��(V�JHKW�GDUXP��KLHU�XQG�KHXWH� VR� ]X� OHEHQ��GD�� HV�QLFKW� DXI�.RVWHQ
DQGHUHU�QDFK�XQV�XQG�DQGHUHU�QHEHQ�XQV�JHKW�

1DFK�GHP�*UXQGVDW]��*OREDO�GHQNHQ�� ORNDO�KDQGHOQ��VROO�QXQ�JHUDGH�YRURUW�LQ�GHQ
.RPPXQHQ� DOV� E�UJHUQlFKVWHU 3ROLWLNHEHQH� HLQ� 'LVNXVVLRQV�� XQG
%HUDWXQJVSUR]H�� PLW� GHU� %HY|ONHUXQJ LQ� *DQJ� JHVHW]W� ZHUGHQ� �]X� 7KHPHQ� ZLH
9HUlQGHUXQJ� GHU� .RQVXPJHZRKQKHL� WHQ�� QDFKKDOWLJHV� :LUWVFKDIWHQ�� .OLPD�� XQG
8PZHOWVFKXW]�� 5HVVRXUFHQVFKRQXQJ� VR]LDOH� *HUHFKWLJNHLW� HWF���� =LHO� LVW� HV�� HLQH
JHPHLQVDP�JHWUDJHQH�/RNDOH�$JHQGD����DOV�|UWOLFKHQ�)DKUSODQ�I�U�HLQH�]XNXQIWVIlKLJH�*HPHLQGH�LP�����-DKUKXQGHUW�]X�HUDUEHLWHQ
XQG�XP]XVHW]HQ�

%HVRQGHUHU�:HUW�ZLUG�LQ�GHU�$XIIRUGHUXQJ�]XU�$XIVWHOOXQJ�HLQHU�/RNDOHQ�$JHQGD�DXI�HLQHQ�'LDORJ�]XU�(U]LHOXQJ�HLQHV�.RQVHQVXV
�EHU� GLH� ZHLWHUH� (QWZLFNOXQJ� JHOHJW� XQWHU� (LQEH]LHKXQJ� DOOHU� EHWURIIHQHQ� *UXSSHQ� XQG� XQWHU� %HU�FNVLFKWLJXQJ� VRZRKO� GHU
|NRQRPLVFKHQ��GHU�|NRORJLVFKHQ�DOV�DXFK�GHU�VR]LDOHQ�%HODQJH�DOOHU�%HWURIIHQHQ�

'LH�EHVRQGHUHQ�$QIRUGHUXQJHQ�XQG
&KDQFHQ�]XU�/RNDOHQ�$JHQGD�

1DFKKDOWLJNHLW�HQWZLFNHOQ�LP�'LDORJ�
.RQVHQVXV�HU]LHOHQ�EHL�YHUQHW]WHU
%HWUDFKWXQJ�GHU�|NRQRPLVFKHQ�

|NRORJLVFKHQ�XQG�VR]LDOHQ�5HDOLWlWHQ

'LH�$XWRU,QQHQ� KDEHQ� DOVR� HUNDQQW� XQG
LQ� )ROJH� IRUPXOLHUW�� GD�� HV� QLFKWV� QXW]W�
HLQ� JXWHV� 3DSLHU� ]XU� =XNXQIWVIlKLJNHLW
HLQHU� *HPHLQGH� ]X� HUVWHOOHQ�� GDV� GDQQ
ZRKOJHOLWWHQ� LQ� GHU� 6FKXEODGH
YHUVFKZLQGHW�� (LQH� /RNDOH� $JHQGD� ��
NDQQ� QXU� GDQQ� LKUH� :LUNVDPNHLW
HQWIDOWHQ�� ZHQQ� DOOH� UHOHYDQWHQ
�KDQGHOQGHQ� XQG� HUOHLGHQGHQ�� *UXSSHQ
VLFK� PLW� GHQ� =LHOHQ� HLQHU� /RNDOHQ
$JHQGD�LGHQWLIL]LHUHQ��XQG�GD]X�PX��HLQ
XPIDVVHQGHU�3UR]H��HLQJHOHLWHW�ZHUGHQ�

1XQ� VWHOOW� VLFK� GLH� )UDJH�� PLW� ZHOFKHQ
0HWKRGHQ�GLHV�HUUHLFKW�ZHUGHQ�NDQQ��'LH
=DKO�GHU�+HUDQ��XQG�9RUJHKHQVZHLVHQ�LVW�VFKLHU�XQHQGOLFK�XQG�HV�JLEW�NHLQH�0HWKRGH��GLH�I�U�VLFK�LQ�$QVSUXFK�QHKPHQ�NDQQ��GLH
ZDKUH�XQG�HLQ]LJH�]X�VHLQ��=X�YLHOIlOWLJ�VLQG�GLH�VLWXDWLYHQ�XQG�SHUVRQHOOHQ�%HGLQJXQJHQ�YRU�2UW��*U|�H�XQG�6WUXNWXU�GHU�*HPHLQGH�
8QWHUVW�W]XQJ�GXUFK�GLH�9HUZDOWXQJ��8PJDQJVNXOWXU��6R]LDOVWUXNWXU��NXOWXUHOOHV�*HVFKHKHQ��9RUDUEHLWHQ�XQG�%HZX�WVHLQ� ]X�8P�
ZHOW�XQG�(QWZLFNOXQJ�����

1DFKKDOWLJNHLW"

%HJULII�DXV�GHU�)RUVWZLUWVFKDIW�
1XU�VR�YLHO�+RO]�HLQVFKODJHQ�ZLH

QDFKZlFKVW�

6R]LDOH�.RPSRQHQWH�

=XNXQIWVIlKLJNHLW
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'LH�0HWKRGH�=XNXQIWVNRQIHUHQ]

'LH�=XNXQIWVNRQIHUHQ]�LVW�HLQH�0HWKRGH��HLQH�JU|�HUH�=DKO�YRQ�3HUVRQHQ��LQ�GHU�5HJHO�����DXV�XQWHUVFKLHGOLFKHQ�$QVSUXFKV��XQG
,QWHUHVVHQJUXSSHQ�HLQHU�2UJDQLVDWLRQ�RGHU�*HPHLQGH�I�U�GUHL�7DJH�LQ�HLQHP�5DXP�]XVDPPHQ]XEULQJHQ��XP�GRUW�XQWHU�HLQHP�NODU
GHILQLHUWHQ�$EODXI�HLQHQ�.RQVHQVXV��EHU�=LHOH�]X�HU]LHOHQ�

'LH�=XNXQIWVNRQIHUHQ]� ELHWHW� GLH�0|JOLFKNHLW�� DXI� ]ZHL�=LHOHEHQHQ�(UJHEQLVVH� ]X� HU]LHOHQ��'D�ZlUHQ� HLQPDO� NRQNUHWH�=LHOH� XQG
0D�QDKPHQ��GLH�PHKU�RGHU�ZHQLJHU�VRIRUW�DXFK�LQQRYDWLYH�'XUFKEU�FKH�HUP|JOLFKHQ��$QGHUHUVHLWV�HQWZLFNHOW�VLH� LQ�HLQHP�KRKHQ
0D�H�(QHUJLH�XQG�0RWLYDWLRQ��:LU�*HI�KO�XQG�*HPHLQVFKDIWVNXOWXU�

=XNXQIWVNRQIHUHQ]HQ��)XWXUH�6HDUFK�&RQIHUHQFHV��VLQG�HLQH�(QWZLFNOXQJ�GHU�YHUJDQJHQHQ���-DKU]HKQWH�DXV�YRU�DOOHP�GHP�DQJHO�
VlFKVLFKHQ�5DXP�XQG�KDEHQ�LKUH�:XU]HOQ�LP�%HUHLFK�GHU�2UJDQLVDWLRQVHQWZLFNOXQJ��,Q�GHQ�DFKW]LJHU�-DKUHQ�EDXWHQ�6DQGUD�-DQRII
XQG�0DUYLQ�:HLVERUG�DXV�XQWHUVFKLHGOLFKH�$QVlW]HQ�XQG�(UIDKUXQJHQ�GDV�KHXWLJH�.RQ]HSW�GHU�=XNXQIWVNRQIHUHQ]HQ�DXI�XQG�YHU|I�
IHQWOLFKWH�HUVWPDOV������LKUH�GLHVEH]�JOLFKHQ�9RUVWHOOXQJHQ�XQG�(UIDKUXQJHQ��'LH�/LVWH�GHU�(LQVDW]JHELHWH�LVW�YLHOIlOWLJ�XQG�HUVWUHFNW
VLFK�VRZRKO�DXI�GHQ�3URILW��DOV�DXFK�GHQ�1RQ�3URILW�6HNWRU�

3ULQ]LSLHQ�GHU�=XNXQIWVNRQIHUHQ]

'DV�JDQ]H��RIIHQH�6\VWHP�LQ�HLQHQ�5DXP�EULQJHQ

:LFKWLJ�LVW�EHL�HLQHU�=XNXQIWVNRQIHUHQ]��GD��%HWURIIHQH�DXV�DOOHQ�$QVSUXFKV��XQG�,QWHUHVVHQJUXSSHQ�EHWHLOLJW�VLQG��XP�VLFKHU]XVWHO�
OHQ��GD��MHGH5�VHLQH��LKUH�6LFKW�GHU�:LUNOLFKNHLW�HLQEULQJHQ�XQG�VR�GD]X�EHLWUDJHQ�NDQQ��DXV�GHU�6XPPH�GHU�7HLOVLFKWHQ�LP�5DKPHQ
GHU�.RQIHUHQ]G\QDPLN�HLQH�QHXH�JHPHLQVDPH�6LFKW�HQWVWHKHQ�]X�ODVVHQ��'LH�7HLOQHKPHU,QQHQ�HLQHU�=XNXQIWVNRQIHUHQ]�P�VVHQ�DOVR
HLQLJHUPD�HQ�UHSUlVHQWDWLY�DXV�%HWURIIHQHQ��+DQGHOQGHQ��(QWVFKHLGHQGHQ��:LVVHQGHQ�XQG�0lFKWLJHQ�GHU�2UJDQLVDWLRQ��*HPHLQGH
]XVDPPHQJHVHW]W�VHLQ

)RNXV�DXI�GLH�=XNXQIW��9LVLRQ��VWDWW�DXI�3UREOHPH

(LQ�ZHLWHUHV� 3ULQ]LS� LVW� GLH� .RQ]HQWUDWLRQ� DXI� GLH� =XNXQIW�� G�K�� 3UREOHPVXFKH�� �EHDUEHLWXQJHQ� XQG� �JHZLFKWXQJHQ�ZHUGHQ� QLFKW
�RGHU�LQ�HKHU�JHULQJHP�8PIDQJ��YRUJHQRPPHQ��(LQH�JHPHLQVDPH�9LVLRQ�I�U�GDV��ZDV�JHPHLQVDP�HUVFKDIIHQ�ZHUGHQ�VROO��VROO��EHU
*HPHLQVFKDIWVJHLVW�XQG�:LU�*HI�KO�0RWLYDWLRQ�XQG�$NWLYLHUXQJ�]X�GHVVHQ�8PVHW]XQJ�HUJHEHQ�

*HPHLQVDPNHLWHQ�ILQGHQ�VWDWW�.RQIOLNWH�EHDUEHLWHQ

6WDWW�VLFK�DXI�GLH�WUHQQHQGHQ�'LQJH�]ZLVFKHQ�3HUVRQHQ�XQG�*UXSSHQ�]X�NRQ]HQWULHUHQ�XQG�GLH�(QHUJLH�GDUDXI�]X�YHUZHQGHQ��DQGHUH
GD]X�]X�EULQJHQ��GDV�VLH�GDV�WXQ�ZROOHQ�ZDV�VLH�VROOHQ��ZLUG�JDQ]�EHZX�W�GDUDQ�JHDUEHLWHW��*HPHLQVDPNHLWHQ�KHUDXV]XDUEHLWHQ��XP
KLHU�JHPHLQVDP�KDQGOXQJVZLOOLJ�XQG��IlKLJ�]X�ZHUGHQ��'LH�*UXQGLGHH��(V�JLEW�PHKU�*HPHLQVDPNHLWHQ�DOV�JHPHLQKLQ�DQJHQRPPHQ
XQG�GLH�9HUZLUNOLFKXQJ�JHPHLQVDPHU�=LHOVHW]XQJHQ�YHUEHVVHUW�GLH�6LWXDWLRQ�EHUHLWV�GHXWOLFK�

'DV�JDQ]H��RIIHQH�6\VWHP�XQWHUVXFKHQ

(LQPDO�VROO��EHU�GLH�9LHOIlOWLJNHLW�GHU�7HLOQHKPHU,QQHQ�XQG�GHUHQ�MHZHLOLJHU�5HDOLWlWVVLFKWHQ�JDUDQWLHUW�ZHUGHQ��GD��DXFK�GLH�9LHO�
IlOWLJNHLW�GHU�,QWHUHVVHQ��:HUWH�XQG�$QVLFKWHQ�(LQJDQJ�ILQGHW�LQ�GHQ�(QWZXUI�JHPHLQVDPHU�=XN�QIWH��$QGHUHUVHLWV�ZLUG�LP�$EODXI
�EHU�GHQ�$XIEDX�GHU�$XIJDEHQ�GDI�U�JHVRUJW��GD��GLH�6LFKWHQ��EHU�GHQ�7HOOHUUDQG�KLQDXV�HUZHLWHUW�ZHUGHQ���EHU�GHQ�7HOOHUUDQG�GHU
HLJHQHQ�$QVSUXFKVJUXSSH�ZLH�DXFK�GHU�2UJDQLVDWLRQ��*HPHLQGH�KLQDXV�

,Q�VHOEVWVWHXHUQGHQ�*UXSSHQ�DUEHLWHQ

� 'DV�JDQ]H��RIIHQH�6\VWHP�LQ�HLQHQ�5DXP�EULQJHQ

� )RNXV�DXI�GLH�=XNXQIW��9LVLRQ�������������������VWDWW�DXI�3UREOHPH

� *HPHLQVDPNHLWHQ�ILQGHQ������������������VWDWW�.RQIOLNWH�EHDUEHLWHQ

� 'DV�JDQ]H��RIIHQH�6\VWHP�XQWHUVXFKHQ

� ,Q�VHOEVWVWHXHUQGHQ�*UXSSHQ�DUEHLWHQ
XP�$EKlQJLJNHLW�XQG�9HUZHLJHUXQJ�]X
PLQLPLHUHQ

� 0D�QDKPHQ�HUVW�SODQHQ��ZHQQ�.RQVHQV
�EHU�GLH�JHZ�QVFKWH�=XNXQIW�GD�LVW
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8P�$EKlQJLJNHLWHQ�XQG�9HUZHLJHUXQJHQ�]X�YHUULQJHUQ�ZLUG�VWDUN�GDUDXI�JHDFKWHW��GD��GLH�*UXSSHQ�VLFK�VHOEVW�RUJDQLVLHUHQ�� LKUH
)HVWOHJXQJHQ�JHPHLQVDP�WUHIIHQ�XQG�LPPHU�ZLHGHU�GD]X�DXIJHIRUGHUW�ZHUGHQ�� LKUH�(UJHEQLVVH�VHOEVW�YRU�GHU�JDQ]HQ�.RQIHUHQ]�]X
SUlVHQWLHUHQ��'LHV�HUK|KW�DOV�HLQH�$UW�|IIHQWOLFKHU�6HOEVWYHUSIOLFKWXQJ�GLH�,FKEHWHLOLJXQJ�XQG�9HUDQWZRUWOLFKNHLW�GHU�%HWHLOLJWHQ

0D�QDKPHQ�HUVW�SODQHQ��ZHQQ�.RQVHQV��EHU�=LHOH�HUUHLFKW�LVW

6WDWW�JOHLFK�DQ�NRQNUHWH�0D�QDKPHQ�KHUDQ]XJHKHQ�XQG�GDPLW�:LGHUVWlQGH�XQG� �VSU�FKH�]X�SURYR]LHUHQ��ZLUG�]X�$QIDQJ�GHU�=X�
NXQIWVNRQIHUHQ]�VHKU�YLHO�5DXP�GDUDXI�YHUZDQGW��,QIRUPDWLRQHQ�]XVDPPHQ]XWUDJHQ��(LQVFKlW]XQJHQ�DXV]XWDXVFKHQ�XQG�JHPHLQVD�
PHQ�*UXQG�HUOHEEDU�]X�PDFKHQ��hEHU�'LDORJ��/HUQHQ�XQG�(QWGHFNXQJ�VROO�GLH�6SDQQXQJ�VWHLJHQ��HLQ�NUHDWLYHV�8QZRKOVHLQ�EHI|UGHUW
ZHUGHQ�XQG�VR�GHU�:LOOH�]XU�JHPHLQVDPHQ�*HVWDOWXQJ�GHU�=XNXQIW�JHZHFNW�ZHUGHQ�

'HU�JUREH�$EODXI�HLQHU�=XNXQIWVNRQIHUHQ]

'HU�$EODXI� HLQHU�=XNXQIWVNRQIHUHQ]� LVW� UHFKW�JHQDX� IHVWJHOHJW�XQG� IROJW� HLQHP�VWUHQJHQ�5DKPHQ��'LHV�EHWULIIW� VRZRKO� ,QKDOWH� DOV
DXFK�=HLWHQ�XQG�5ROOHQ��,FK�ZLOO�PLFK�KLHU�DXI�GHQ�UHLQHQ�]HLWOLFKHQ�$EODXI�EHVFKUlQNHQ��=ZHL�+DXSWSKDVHQ�PLW�MHZHLOV�GUHL�8QWHU�
SKDVHQ�]HUJOLHGHUQ�GHQ�������VW�QGLJHQ�=HLWUDXP�

+DXSWSKDVH�,��6FKDIIXQJ�HLQHU�JHPHLQVDPHQ�%DVLV

'DV�$XJHQPHUN�GHU�+DXSWSKDVH� ,� JLOW� GHU� 6FKDIIXQJ� HLQHU� JHPHLQVDPHQ�%DVLV� DOV�$XVJDQJVSXQNW� I�U�ZHLWHUH�=LHOVHW]XQJHQ� XQG
3ODQXQJHQ�

��� ,Q�GHU�8QWHUSKDVH���VWHKW�GLH�9HUJDQJHQKHLW�LP�%OLFNIHOG�XQWHU�GHU�=LHOVHW]XQJ��HLQ�JHPHLQVDPHV�%LOG�GHU�:HOW��GHU�:HUWH�XQG
GHU�JHPHLQVDPHQ�*HVFKLFKWH�]X�HQWZLFNOHQ�

��� 8QWHUSKDVH����H[WHUQH�7UHQGV��KDW�GDV�=LHO��HLQH�JHPHLQVDPH�6LFKW�GHU�YRQ�DX�HQ�HLQZLUNHQGHQ�7UHQGV�XQG�+HUDXVIRUGHUXQJHQ
IHVW]XVWHOOHQ�

��� ,Q�GHU�8QWHUSKDVH����LQWHUQH�7UHQGV��VROO�GLH�JHJHQZlUWLJH�5HDOLWlW�EHZHUWHW�XQG�JHPHLQVDPH�:HUWH�HQWGHFNW�ZHUGHQ�

+DXSWSKDVH�,,��6FKDIIXQJ�HLQHU�Z�QVFKHQVZHUWHQ�=XNXQIW

��� ,Q�GHU����8QWHUSKDVH�JHKW�HV�GDUXP��HLQH�=XNXQIW�]X�HUDUEHLWHQ��I�U�GLH�GLH�7HLOQHKPHU,QQHQ�(QHUJLH�XQG�=HLW�RSIHUQ�ZROOHQ��XP
DXI�VLH�KLQ]XZLUNHQ�

��� 8QWHUSKDVH���KDW�]XP�=LHO��*HPHLQVDPNHLWHQ�LQ�GHQ�=XNXQIWVHQWZ�UIHQ�DOOHU�*UXSSHQ�IHVW]XVWHOOHQ�XQG�GDU�EHU�HLQHQ�.RQVHQV
KHU]XVWHOOHQ�E]Z��GLH�(OHPHQWH�]X�EHVWLPPHQ���EHU�GLH�HLQ�.RQVHQV�KHUJHVWHOOW�ZHUGHQ�NDQQ�

��� 8QWHUSKDVH���ZHQGHW�VLFK�GDQQ�GHU�0D�QDKPHQSODQXQJ�]X��JLOW�DOVR�GHU�$XIVWHOOXQJ�HLQ]HOQHU�$NWLRQVVFKULWWH��XP�DXI�GLH�=LHOH�
]X�GHQHQ�.RQVHQV�KHUJHVWHOOW�ZHUGHQ�NRQQWH��KLQ]XDUEHLWHQ�

(LQH�%HVRQGHUKHLW�YRQ�=XNXQIWVNRQIHUHQ]HQ�VWHOOW�GDU�EHU�KLQDXV�QRFK�GDV�:HFKVHOVSLHO�GHU�6LW]RUGQXQJ�GDU��=XQlFKVW�VLW]HQ�GLH
7HLOQHKPHU,QQHQ� LQ�PHKU�RGHU�ZHQLJHU�KRPRJHQHQ�*UXSSHQ� �$QVSUXFKVJUXSSHQ�� DOVR� ]�%��GDV�*HZHUEH��GLH�9HUZDOWXQJ��6FKXOH
XQG� $XVELOGXQJ�� -XJHQG�� .XOWXU�� ����� DQ� MHZHLOV� HLQHP� 7LVFK� XQG� DUEHLWHQ� GRUW� ]XVDPPHQ�� XP� GDQQ� LQ� VRJHQDQQWHQ� 0D[�0L[�
*UXSSHQ�V\VWHPDWLVFK�GXUFKPLVFKW� ]X�ZHUGHQ��6R�ZHUGHQ� LP�9HUODXI�GHU�.RQIHUHQ]�*UXSSHQJUHQ]HQ�DXIJHEURFKHQ�XQG�*HPHLQ�
VDPNHLWVJHI�KO�TXHU�]X�GHQ�EHVWHKHQGHQ�*UXSSHQ�HLQHU�2UJDQLVDWLRQ�RGHU�*HPHLQGH�DXIJHEDXW��)�U�GLH�3ODQXQJ�ZHLWHUHU�$NWLYLWlWHQ
LQ�8QWHUSKDVH���GDJHJHQ�ZLUG�EHYRU]XJW��GLH�$QVSUXFKVJUXSSHQ�ZLHGHU�DQ�HLQHP�7LVFK�]X�YHUHLQLJHQ��XP�GRUW�GLH��GLH� LP�$OOWDJ
JHPHLQVDP�+DQGHOQ��DXFK�JHPHLQVDP�3ODQHQ�]X�ODVVHQ��=ZLVFKHQGXUFK�JLEW�HV�LPPHU�ZLHGHU�3OHQXPVSKDVHQ��LQ�GHQHQ�DOOH�JHPHLQ�
VDP�DQ�%HWURIIHQKHLWHQ�XQG�=LHOVHW]XQJHQ�DUEHLWHQ�

9HUJDQJHQKHLW
:R�NRPPHQ�ZLU�KHU"

*HJHQZDUW�$X�HQ
:HOFKH�(QWZLFNOXQJHQ
NRPPHQ�DXI�XQV�]X"

*HJHQZDUW�,QQHQ
:RUDXI�VLQG�ZLU

VWRO]��ZDV
EHGDXHUQ�ZLU"

=XNXQIW
:DV�ZROOHQ�ZLU
HUUHLFKHQ��HUVFKDIIHQ"

.RQVHQV
:RULQ�VWLPPHQ
ZLU��EHUHLQ"
�:RULQ�QLFKW���!
7KHPHQVSHLFKHU�

0D�QDKPHQSODQXQJ

�� �� ��

�� �� ��
���7DJ����6WXQGHQ ���7DJ��*DQ]WlJLJ ���7DJ������6WXQGHQ

�� �� �� �� �� ��
� -HGH�3KDVH�HQWKlOW�NRJQLWLYH�XQG�HPRWLRQDOH�(OHPHQWH

� -HGH�3KDVH�]LHOW�DXI�GLH�)HVWVWHOOXQJ�YRQ�*HPHLQVDPNHLWHQ�DE
� (V�JLEW�(LQ]HODUEHLWHQ��*UXSSHQDUEHLWHQ��3UlVHQWDWLRQHQ�LP�3OHQXP��3OHQXPVGLVNXVVLRQHQ�XQG��HQWVFKHLGXQJHQ



$XV��+HLQR�$SHO�X�D���+J����:HJH�]XU�=XNXQIWVIlKLJNHLW�±�HLQ�0HWKRGHQKDQGEXFK��6WLIWXQJ�0LWDUEHLW��%RQQ�������6�������

��.QXW�+�QHNH��LP�)HEUXDU����� $UWLNHOB$*��B0HWKRGHQEXFK�GRF ����

'HU�JDQ]H�$EODXI�LVW�KRFKJUDGLJ�GXUFKJHSODQW�XQG�LQ�VHLQHU�'\QDPLN�VWDUN
YRQ� GLHVHP�:HFKVHO� GHU� *UXSSHQ�� $UEHLWZHLVHQ� ELV� KLQ� ]XU� =HLWSODQXQJ
�EHVWLPPWH�7HLOHUJHEQLVVH�P�VVHQ�HUUHLFKW�ZHUGHQ��EHYRU�GLH�7HLOQHKPHU,Q�
QHQ�MHZHLOV�$EHQGV�DXV�GHU�.RQIHUHQ]�HQWODVVHQ�ZHUGHQ��DEKlQJLJ�

,QVEHVRQGHUH�I�U�0RGHUDWLRQVQHXOLQJH�LVW�GLHV�VFKZLHULJ�QDFK]XYROO]LHKHQ�
$EHU�HV�VROOWH�DXI�NHLQHQ�)DOO�GHU�(QHUJLHERJHQ�HLQHV�VROFKHQ�$EODXIHV�PLW
���7HLOQHKPHU,QQHQ�XQWHUVFKlW]W�ZHUGHQ��'LH�=XNXQIWVNRQIHUHQ]�ELHWHW�KLHU
HLQHQ� ZRKOGXUFKGDFKWHQ� 5DKPHQ�� XQG� EHYRU� KLHU� bQGHUXQJHQ� LP� 9HUDQ�
VWDOWXQJVGHVLJQ� YRUJHQRPPHQ� ZHUGHQ�� VROOWHQ� VLFK� GLH� 9HUDQWZRUWOLFKHQ
VHKU�JHQDX��EHUOHJHQ��ZHOFKH�$XVZLUNXQJHQ�bQGHUXQJHQ�KDEHQ�N|QQWHQ�

.XU]�HUZlKQW�VHL�KLHU�QRFK�GHU�HQRUPH�$XIZDQG��GHU�PLW�GHU�9RUEHUHLWXQJ
HLQHU�VROFKHQ�.RQIHUHQ]�YHUEXQGHQ�LVW��8QG�KLHU�VLQG�QLFKW�QXU�GLH�5lXPH�
GLH�9HUSIOHJXQJ��GDV�0DWHULDO�HWF��JHPHLQW��,QVEHVRQGHUH�LVW�HV�ZLFKWLJ��LP
9RUIHOG� PLW� HLQHU� 9RUEHUHLWXQJV�� RGHU� 3ODQXQJVJUXSSH� ]X� DUEHLWHQ�� GLH
EHUHLWV� JURE�HLQHQ�4XHUVFKQLWW� GHU� VSlWHUHQ�7HLOQHKPHU,QQHQ� UHSUlVHQWLHUW�
6R�RIIHQ�GLH�.RQIHUHQ]�LP�(UJHEQLV�LVW��GLHVH�2IIHQKHLW�PX��LPPHU�DXFK�LQ
GHU� 9RUEH�
UHLWXQJ� ]XP
7UDJHQ
NRPPHQ��(V
GDUI�QLHPDOV
GHU� 5XFK
HQWVWHKHQ�
GD�� KLHU
HLQH� EH�

VWLPPWH� *UXSSH� LKU� 6�SSFKHQ� NRFKHQ� ZLOO�� GLH� 7HLOQHKPHU,QQHQ�
VFKDIW� HLQVHLWLJ� DXVJHZlKOW� ZLUG�� �EHU� GHQ� 7LWHO�� GDV� 7KHPD� GLH
.RQIHUHQ]�PDQLSXOLHUHQ� ZLOO�� $OOHLQH� GLH� $XIJDEH�� GLH� $QVSUXFKV�
JUXSSHQ�]X� LGHQWLIL]LHUHQ�XQG�PLW�3HUVRQHQ�]X�EHVHW]HQ��GLH� DQ�GHU
.RQIHUHQ]� WHLOQHKPHQ� VROOHQ�� LVW� HLQ� KRFKJUDGLJHV� 3ROLWLNXP�� XQG
ZHU� KLHU� QLFKW� EHUHLWV� WUDQVSDUHQW� XQG� NODU� I�U� GLH� 2UJDQLVDWLRQ�
*HPHLQGH� YRUJHKW�� OHJW� GHU� .RQIHUHQ]� VHOEVW� RGHU� VSlWHVWHQV� GHQ
(UJHEQLVVHQ�GHU�.RQIHUHQ]�HQRUPH�+�UGHQ�LQ�GHQ�:HJ�

'HU�ODQJH�:HJ�]XU�2OFKLQJHU�=XNXQIWVNRQIHUHQ]�]XU�/RNDOHQ
$JHQGD���

$QJHIDQJHQ�KDW� DOOHV� LP�$SULO� ������$XI� ,QLWLDWLYH� GHU�9RONVKRFK�
VFKXOH�2OFKLQJ��9+6��WUDIHQ�VLFK�YHUVFKLHGHQH�*UXSSHQ�XQG�,QVWLWX�
WLRQHQ�XQG�HUVWHOOWHQ�HLQHQ�9+6�3URJUDPPVFKZHUSXQNW�]XU�/RNDOHQ
$JHQGD� ��� PLW� ��� (LQ]HOYHUDQVWDOWXQJHQ� I�U� GDV� :LQWHUVHPHVWHU
��������� 'LH� 6FKLUPKHUUVFKDIW� ]X� GLHVHU� 9HUDQVWDOWXQJVUHLKH� �EHU�
QDKP�2OFKLQJV�(UVWHU�%�UJHUPHLVWHU��6LHJIULHG�:DLEHO�

7HLO�GLHVHU�9HUDQVWDOWXQJVUHLKH�ZDU�LP�1RYHPEHU������HLQ�:RUNVKRS��EHL�GHP�LQWHUHVVLHUWH�(LQZRKQHU,QQHQ�2OFKLQJV�hEHUOHJXQ�
JHQ�DQVWHOOWHQ��ZLH�VLH�ZHLWHU�DXI�GLH�(UVWHOOXQJ�HLQHU�/RNDOHQ�$JHQGD����I�U�2OFKLQJ�KLQDUEHLWHQ�N|QQWHQ�

$XV�GLHVHP�:RUNVKRS�KHUDXV�ELOGHWH�VLFK�GHU�$JHQGD�7UHII�PLW�0LWJOLHGHUQ�DXV�9+6��.LUFKHQ��8PZHOWYHUElQGHQ��GHU�8PZHOWUHIH�
UHQWLQ�GHV�*HPHLQGHUDWHV��GHP�6DFKJHELHW�8PZHOW�GHU�*HPHLQGH�XQG�ZHLWHUHQ�(LQ]HOSHUVRQHQ�DOV�RIIHQHU�7UHII�I�U�DOOH�(LQZRKQH�
U,QQHQ�2OFKLQJV��,Q�PRQDWOLFKHQ�7UHIIHQ�SODQWH��XQG�SODQW�HU�QRFK�LPPHU��GLH�ZHLWHUH�9RUJHKHQVZHLVH�

6R�ZXUGH�]�%��ELV�]XP�)U�KMDKU������LQVJHVDPW�YLHU�6FKZHUSXQNWSURJUDPPH�GHU�9+6�]XU�/RNDOHQ�$JHQGD����JHPHLQVDP�PLW�GHQ
NLUFKOLFKHQ�(UZDFKVHQHQELOGXQJVZHUNHQ�HUDUEHLWHW�

'RFK��EHU�GLHVH�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�XQG�([NXUVLRQHQ�KLQDXV�VROOWH�DXFK�GLH�(UVWHOOXQJ�GHU�/RNDOHQ�$JHQGD�VHOEVW�LQ�$Q�
JULII�JHQRPPHQ�ZHUGHQ��/DQJH�ZXUGH�GLVNXWLHUW��ZLH�GDV�GHQQ�YRQ�VWDWWHQ�JHKHQ�XQG�LQVEHVRQGHUH�GHU�EUHLWH�'LDORJ�XQG�GLH�QRW�
ZHQGLJH�9HUDQNHUXQJ�LQ�GHU�%HY|ONHUXQJ�HUUHLFKW�ZHUGHQ�N|QQWH��$QGHUH�*HPHLQGHQ�KDWWHQ�)RUHQ�JHELOGHW�]X�HLQ]HOQHQ�7KHPHQEH�
UHLFKHQ��]�%��(QHUJLH��9HUNHKU��.RVXPJHZRKQKHLWHQ�HWF����]X�GHQHQ�LQWHUHVVLHUWH�%�UJHU�XQG�%�UJHULQQHQ�NRPPHQ�NRQQWHQ��'RFK
RIW�]HLJWH�VLFK��GD��GLHVH�)RUHQ�QDFK�IXOPLQDQWHP�6WDUW�XQG�JXWHQ�$XVDUEHLWXQJHQ�PHKU�XQG�PHKU�LQ�GLH�.ULVH�JHULHWHQ��ZHQQ�HV�DQ
GLH�8PVHW]XQJ�JLQJ��(V�IHKOWH�]XP�HLQHQ�GDV�*HOG��]XP�DQGHUHQ�HEHQ�GLH�EUHLWH�9HUDQNHUXQJ�LQ�GHU�%HY|ONHUXQJ��XP�DXFK�NOHLQH
'LQJH��GLH�YRQ�DOOHQ�JHWUDJHQ�GHXWOLFKH�9HUlQGHUXQJHQ�EULQJHQ�N|QQWHQ��ZLUNVDP�ZHUGHQ�]X�ODVVHQ�

(V�JLQJ�DOVR�GDUXP��VLFK�I�U�HLQH�9RUJHKHQVZHLVH�]X�HQWVFKHLGHQ��GLH�VR]XVDJHQ�DOV�=�QGIXQNH�GLH�JDQ]H�*HPHLQGH�HUIDVVHQ�NDQQ
DEHU�]XJOHLFK�GHQ�$QVSU�FKHQ�DQ�9HUQHW]XQJ�YRQ�gNRQRPLH��gNRORJLH�XQG�VR]LDOHQ�%HODQJHQ�LQ�HLQHP�EUHLWHQ�'LDORJ�JHUHFKW�ZLUG�

'HU�$JHQGD�7UHII�KDW�VLFK�I�U�GLH�0HWKRGH�GHU�=XNXQIWVNRQIHUHQ]�HQWVFKLHGHQ�XQG�GLH�YRUEHUHLWHQGHQ�$UEHLWHQ�EHJRQQHQ��(LQDU�
EHLWXQJ�LQ�GLH�0HWKRGH��.RQWDNWDXIQDKPH�PLW�GHP�(UVWHQ�%�UJHUPHLVWHU��GHU�GLH�,GHH�JHUQH�DXIJULII��GLH�6XFKH�QDFK�XQDEKlQJLJHQ
0RGHUDWRUHQ��JHHLJQHWHQ�5lXPHQ��HLQHP�J�QVWLJHQ�=HLWSXQNW�HWF�

8QG��JHPl��GHQ�3ULQ]LSLHQ�GHU�=XNXQIWVNRQIHUHQ]��GLH�6XFKH�QDFK�UHSUlVHQWDWLYHQ�(LQZRKQHU,QQHQ�DXV�DOOHQ�6FKLFKWHQ�XQG�,QWHUHV�
VHQJUXSSHQ��GLH�EHUHLW�ZDUHQ��VLFK�DOV�3ODQXQJVJUXSSH�I�U�GLHVH�6DFKH�]X�HQJDJLHUHQ�XQG�GLH�HLJHQWOLFKH�.RQIHUHQ]�YRU]XEHUHLWHQ�
+LHU]X�ZXUGHQ����3HUVRQHQ�LQ�P�KHYROOHU�.OHLQDUEHLW�DXVJHZlKOW�XQG��EHU�HLQHQ�:RUNVKRS�PLW�GHP�9RUKDEHQ�YHUWUDXW�JHPDFKW�
1HXQ�3HUVRQHQ�NRQQWHQ�]X�HLQHU�GDXHUKDIWHQ�0LWDUEHLW�JHZRQQHQ�ZHUGHQ��(V�ZDUHQ�GLHV�GHU�|UWOLFKH�5HSUlVHQWDQW�GHU�6SDUNDVVH��GLH

$QVSUXFKVJUXSSHQ

,Q�PHKU�RGHU�ZHQLJHU�KRPRJHQHQ
*UXSSHQ�VLW]HQ�GLH�7HLOQHKPHU,QQHQ��SUR
7LVFK�]XVDPPHQ�XQG�EHUDWHQ��EHDUEHLWHQ

LKUH�$XIJDEHQ��'LHV�JLOW�I�U�µ6WRO]�XQG
%HGDXHUQ¶��µ0D�QDKPHQSODQXQJ¶
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0D[�0L[�*UXSSH

,Q�GHQ�0D[�0L[�*UXSSHQ�VLW]HQ�GLH�HLQ]HOQHQ
$QVSUXFKVJUXSSHQ�PD[LPDO�GXUFKPLVFKW

EHLHLQDQGHU�XQG�EHDUEHLWHQ�GRUW�GLH�6FKULWWH
µ*HJHQZDUW¶�XQG�µ=XNXQIW��:R�ZROOHQ�ZLU�KLQ¶



$XV��+HLQR�$SHO�X�D���+J����:HJH�]XU�=XNXQIWVIlKLJNHLW�±�HLQ�0HWKRGHQKDQGEXFK��6WLIWXQJ�0LWDUEHLW��%RQQ�������6�������

��.QXW�+�QHNH��LP�)HEUXDU����� $UWLNHOB$*��B0HWKRGHQEXFK�GRF ����

5HNWRUHQ� GHU� +DXSWVFKXOH� XQG� GHV� *\PQDVLXPV�� GHU� %�UJHUPHLVWHU�� 9HUWUHWHU,QQHQ� GHU� .LUFKHQJHPHLQGHQ�� GHV� *HZHUEHV�� GHU
/DQGZLUWVFKDIW��GHV�6R]LDOGLHQVWHV�XQG�HLQ�9HUWUHWHU�GHV�$JHQGD�7UHIIV�

6HLW�$SULO� ����� KDWWH� GLH�3ODQXQJVJUXSSH� YRP�$JHQGD�7UHII� GLH�$XIJDEH� �EHUQRPPHQ�� GHQ�=�QGIXQNHQ� I�U� HLQ� ]XNXQIWVIlKLJHV
2OFKLQJ�]X�VHW]HQ��0LW�KRKHP�(QJDJHPHQW�ZXUGHQ�RUJDQLVDWRULVFKH�'LQJH�DEJHDUEHLWHW�ZLH�DXFK�GLH�$XVZDKO�XQG�$QVSUDFKH�YRQ
���(LQZRKQHUQ�XQG�(LQZRKQHULQQHQ�2OFKLQJV�I�U�GLH�.RQIHUHQ]�EHWULHEHQ�����EHWURIIHQH��KDQGHOQGH��ZLVVHQGH�3HUVRQHQ��UHSUlVHQ�
WDWLY�QDFK�*HVFKOHFKW��$OWHU��6WDWXV��,QWHUHVVHQ�HWF��DXV�DOOHQ�2UWVWHLOHQ�2OFKLQJV��GLH�EHUHLW�VLQG�����6WXQGHQ��YRQ�)UHLWDJ�QDFKPLWWDJ
ELV�6RQQWDJ�QDFKPLWWDJ��]X�RSIHUQ��XP�VLFK�*HGDQNHQ��EHU�2OFKLQJV�=XNXQIW�]X�PDFKHQ�

hEHU�0LQG�0DSSLQJ�ZXUGHQ� ,QWHUHVVHQJUXSSHQ�HUPLWWHOW�XQG�DXI�GLH�GXUFK�GLH�6LW]RUGQXQJ�GHU�=XNXQIWVNRQIHUHQ]�YRUJHJHEHQHQ
DFKW�$QVSUXFKVJUXSSHQ�YHUGLFKWHW��=X�MHGHU�GHU�$QVSUXFKVJUXSSHQ�PX�WHQ�DFKW�7HLOQHKPHU,QQHQ�JHIXQGHQ�ZHUGHQ��GLH�5HSUlVHQWD�
WLYLWlW�LPPHU�ZLHGHU�QHX�EDODQFLHUW�ZHUGHQ��8QG�GDV�DOOHV�LP�.RQVHQVXV�

'LH�/LVWH�ZXUGH�HUVWHOOW��XQG�LP�-XOL������GLH�SRWHQWLHOOHQ�7HLOQHKPHU,QQHQ�DQJHVSURFKHQ��'HU�(UIROJ�ZDU��EHUZlOWLJHQG��$EJHVHKHQ
YRQ�I�QI�3HUVRQHQ��GLH�YHUVWRUEHQ��ZHJJH]RJHQ�RGHU�LKU�$XVZDKONULWHULXP�QLFKW�PHKU�HUI�OOWHQ�KDW�OHGLJOLFK�HLQH�3HUVRQ�DEJHVDJW�

'DQHEHQ�3UHVVHQRWL]HQ�XQG��NRQIHUHQ]HQ��(LQODGXQJVWH[WH��(LQ]HOJHVSUlFKH��,QIRUPDWLRQ�GHV�*HPHLQGHUDWHV�HWF�

1LFKW�]X�YHUJHVVHQ�DXFK�GLH�*UXSSHQSUR]HVVH�XQG�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�$JHQGD�LQ�GHU�3ODQXQJVJUXSSH�VHOEVW��GD�LQ�GLHVHU
)RUP�XQG��EHU�GLH�YHUVFKLHGHQHQ�,QWHUHVVHQJUXSSHQ�KLQZHJ�VR�ELVKHU�QRFK�QLH��NDXP�]XVDPPHQJHDUEHLWHW�ZXUGH��:LH�ORNDO�LVW�HLQH
/RNDOH�$JHQGD��ZLH�YHUELQGOLFK�VLQG�GLH�$UWLNHO�GHU�$JHQGD�����6WLFKZRUW��*HQWHFKQLN��(QWVRUJXQJ�UDGLRDNWLYHU�$EIlOOH���ZDV�NDQQ�
VROOWH�QDFK�GHU�=XNXQIWVNRQIHUHQ]�IROJHQ���GDV�ZDUHQ�7KHPHQ��GLH�LPPHU�ZLHGHU�EHDUEHLWHW�ZHUGHQ�PX�WHQ�

6WULWWLJ�ZDUHQ�LQVEHVRQGHUH�

)RUP��*UDG�XQG�$XVULFKWXQJ�GHU�gIIHQWOLFKNHLWVDUEHLW�LP�9RUIHOG�GHU�.RQIHUHQ]�

6ROO��QDFKGHP�7HLOQHKPHU,QQHQ�XQG�7HUPLQ�EHVWLPPW� VRZLH�$N]HSWDQ]�EHLP�*HPHLQGHUDW�KHUJHVWHOOW�ZXUGH�gIIHQWOLFKNHLWVDUEHLW
��EHU�DOOJHPHLQH�,QIRUPDWLRQHQ�]XP�)RUWVFKUHLWHQ�GHV�9RUKDEHQV�KLQDXV��GD]X�JHQXW]W�ZHUGHQ��HLQH�SRVLWLYH�(UZDUWXQJVKDOWXQJ�LQ
GHU�JHVDPWHQ�%HY|ONHUXQJ�]X�IRUFLHUHQ��RGHU�HU]HXJW�GLHV�HLQHQ�'UXFN��GHU�EHKLQGHUQG�DXI�GHU�.RQIHUHQ]�ODVWHW�XQG�GHP�GLH�(UJHE�
QLVVH�HYHQWXHOO�QLFKW�VWDQGKDOWHQ�N|QQHQ"

9HUlQGHUXQJ�GHV�'HVLJQV�XQG�GHU�HLQ]HOQHQ�$XIJDEHQ�GHU�.RQIHUHQ]�LQ�5LFKWXQJ�GHU�,QKDOWH�GHU�$JHQGD����

:LH�VWDUN�VROO�GLH�=XNXQIWVNRQIHUHQ]�DXI�GLH�/RNDOH�$JHQGD�DXVJHULFKWHW�VHLQ��VROOHQ�LP�$EODXI�GD]X�EHVRQGHUH�9RUJDEHQ�JHPDFKW
ZHUGHQ� �HWZD� GLH� ,QKDOWH� GHU� HLQ]HOQHQ� .DSLWHO� YRUJHVWHOOW� RGHU� QXU� ]X� GLHVHQ� .DSLWHOQ� 7UHQGV� DEJHIUDJW� ZHUGHQ�� RGHU� YHUWUDXW
PHQVFK�DXVVFKOLH�OLFK�DXI�GLH�:LUNXQJ�GHV�7KHPDV��GHV�7LWHOV� LQ�9HUELQGXQJ�PLW�GHP��XQEHVWLPPWHQ��:LVVHQ�GHU�7HLOQHKPHU,Q�
QHQ"

%DVLVGDWHQ�]XU�*HPHLQGH�DOV�9RUDXVVHW]XQJ�I�U�HIIHNWLYH�(QWVFKHLGXQJHQ�

%UDXFKHQ�ZLU�YRUDE�%DVLVLQIRUPDWLRQHQ��EHU�2OFKLQJ�I�U�DOOH�7HLOQHKPHU,QQHQ��]�%��,QGLNDWRUHQ�]XU�)OlFKHQYHUVLHJHOXQJ��$XWR��XQG
9HUNHKUVGLFKWH��$UEHLWVORVLJNHLW��&2��%HODVWXQJ��*HZHUEHVWUXNWXU�HWF���RGHU�YHUWUDXHQ�ZLU�GDUDXI��GD��GLH�7HLOQHKPHU,QQHQ�]XPLQ�
GHVW�LPSOL]LW��EHU�GLHVHV�:LVVHQ�YHUI�JHQ�XQG�VLFK�GXUFK�GHUHQ�9LHOIDOW�DXVUHLFKHQGHV�(QWVFKHLGXQJVZLVVHQ�LQQHUKDOE�GHU�.RQIHUHQ]
DQVDPPHOW"

+LQGHUQLVVH�XQG�.OLSSHQ

0RGHUDWLRQ

$OV�VFKZLHULJ�HUZLHV�VLFK�GLH�6XFKH�QDFK�JHHLJQHWHU�0RGHUDWLRQ�I�U�GLH�=XNXQIWVNRQIHUHQ]��,KU�GDUI�NHLQHUOHL�(LJHQLQWHUHVVH�XQWHU�
VWHOOW�ZHUGHQ� N|QQHQ�� VLH� VWHKW� I�U� GLH�1HXWUDOLWlW� XQG� GLH�2IIHQKHLW� GHU� (UJHEQLVVH�� XQWHU� LKUHU� XQSDUWHLLVFKHQ� )�KUXQJ� VLQG� GLH
7HLOQHKPHU,QQHQ�EHUHLW��VLFK���7DJH�GXUFK�GLH�.RQIHUHQ]�I�KUHQ�]X�ODVVHQ��(V�VROOWHQ�([WHUQH�VHLQ��DOVR�QLFKW�DXV�2OFKLQJ��VLH�GXUI�
WHQ�QLFKW�DOO]XYLHO�*HOG�NRVWHQ��PX�WHQ�]XJOHLFK�DEHU�HLQHQ�1DPHQ�KDEHQ��3URILV�VHLQ��XP�$N]HSWDQ]�VLFKHU]XVWHOOHQ��VROOWHQ�HUIDK�
UHQ�JHQXJ�VHLQ��PLW�GLHVHU�I�U�'HXWVFKODQG�QHXHQ�0HWKRGH�VLFKHU�]X�UH�VVLHUHQ�XQG�GDEHL��ZDV�VLFK�DOV�EHVRQGHUV�VFKZLHULJ�HUZLHV
LP�%HUHLFK�SURIHVVLRQHOOHU�0RGHUDWRU,QQHQ��.QRZKRZ�XQG�)LQJHUVSLW]HQJHI�KO�I�U�8PJDQJ�PLW�(KUHQDPWOLFKHQ�XQG�%�UJHUEHWHLOL�
JXQJ�DXIZHLVHQ�

+LHU�KDW�GLH�3ODQXQJVJUXSSH�HLQLJHV�DQ�/HKUJHOG�EH]DKOW��ZDV�GLH�.RQIHUHQ]�IDVW�]XP�6FKHLWHUQ�JHEUDFKW�KlWWH�XQG�LQ�GHU�.RQVH�
TXHQ]�]X�HLQHU�9HUVFKLHEXQJ�GHU�.RQIHUHQ]�YRQ�2NWREHU����DXI�-DQXDU����I�KUWH�

'LH�3ROLWLN

6FKRQ�NXU]�QDFK�GHU�,GHH�I�U�GLH�=XNXQIWVNRQIHUHQ]�XQG�GHU�(UVWHOOXQJ�HUVWHU�:HUEHPDWHULDOLHQ�I�U�GLH�.RQIHUHQ]�ZXUGH�GHU�*H�
PHLQGHUDW�DOV�JDQ]HV�VFKULIWOLFK�PLW�,QIRUPDWLRQHQ�EHGDFKW�XQG�YRQ�GHU�8PZHOWUHIHUHQWLQ�GHV�*HPHLQGHUDWHV�HLQ�NXU]HU�%HULFKW�LP
3ODQXQJV��XQG�8PZHOWDXVVVFKX��GHV�*HPHLQGHUDWHV�YRUJHWUDJHQ��'LH�5HVRQDQ]�ZDU�]X�DOOHU�(UVWDXQHQ�HLQKHOOLJ�SRVLWLY��KDWWH�GHU
*HPHLQGHUDW��ZHQQ�DXFK�LQ�DQGHUHU�=XVDPPHQVHW]XQJ��]ZHL�-DKUH�]XYRU�QRFK�GLH�%HWHLOLJXQJ�DP�.OLPDE�QGQLV�XQG�GLH�$XIVWHO�
OXQJ�HLQHU�/RNDOHQ�$JHQGD����PHKUKHLWOLFK�DEJHOHKQW��(UPXWLJW�PDFKWH�VLFK�GLH�3ODQXQJVJUXSSH�DQ�GLH�$XVZDKO�GHU�7HLOQHKPHU,Q�
QHQ�

'LH�3ODQXQJVJUXSSH�KDWWH�VLFK�DOOHUGLQJV�GDI�U�HQWVFKLHGHQ��DQ�GHU�=XNXQIWVNRQIHUHQ]�QXU�MH�HLQH�Q�*HPHLQGHUDW��*HPHLQGHUlWLQ�SUR
)UDNWLRQ�]XU�=XNXQIWVNRQIHUHQ]�HLQ]XODGHQ��'LHV�YRU�GHP�+LQWHUJUXQG��GD��HV�MD�XP�GLH�%HWHLOLJXQJ�GHU�%�UJHU,QQHQ�JLQJH�XQG�GHU
*HPHLQGHUDW�DOV�VROFKHU�JHQXJ�0|JOLFKNHLWHQ�KDEH��VLFK�LQ�GLH�JHPHLQGOLFKHQ�=LHOVHW]XQJV��XQG�(QWVFKHLGXQJVSUR]HVVH�HLQ]XEULQ�
JHQ�

$OV�GLH�7HLOQHKPHUVFKDIW�GDQQ�LP�6RPPHU������IHVWVWDQG��ZXUGH�GHU�*HPHLQGHUDW�QRFK�VFKQHOO�NXU]�YRU�GHU�6RPPHUSDXVH�VFKULIW�
OLFK�LQIRUPLHUW�GD��GLH�9RUEHUHLWXQJHQ�VRZHLW�DEJHVFKORVVHQ�XQG�GLH�7HLOQHKPHU,QQHQ�IHVWVW�QGHQ��0LW�HLQHP�NOHLQHQ�+DNHQ�DOOHU�
GLQJV��'LH�3ODQXQJVJUXSSH�KDWWH�YHUJHVVHQ��GLH�7HLOQHKPHU,QQHQ�XP�LKU�(LQYHUVWlQGQLV�]XU�|IIHQWOLFKHQ�%HNDQQWJDEH�LKUHU�1DPHQ
]X�ELWWHQ�XQG�ZROOWH��ELV�GLHV�QDFKJHKROW�ZDU��NHLQH�1DPHQ�KHUDXVJHEHQ��6R�NDP�HV��EHU�GLH�)HULHQ�]XP�(NODW��(LQ�*HPHLQGHUDW�GHU
*U�QHQ�ZHGHOWH�PLW� VHLQHU�(LQODGXQJ�KHUXP�� DXVJHUHFKQHW� DOOH� DQGHUHQ� HLQJHODGHQHQ�*HPHLQGHUlW,QQHQ�GHU� VRQVWLJHQ�)UDNWLRQHQ
ZDUHQ�LQ�8UODXE��GHU�%�UJHUPHLVWHU�DOV�EHVWLQIRUPLHUWHU�3ROLWLNHU�XQG�0LWJOLHG�GHU�3ODQXQJVJUXSSH�JOHLFKIDOOV�DEZHVHQG�XQG�VFKRQ
JLQJ�DXI�GLH�=XNXQIWVNRQIHUHQ]�HLQ�+DJHO�DQ�9RUZ�UIHQ�KHUQLHGHU��7DUQYHUDQVWDOWXQJ�GHU�*5h1(1��(LQVHLWLJNHLW�GHU�3HUVRQHQDXV�
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ZDKO�HWF��'DYRQ�NRQQWH�VLFK�GLH�=XNXQIWVNRQIHUHQ]�]XPLQGHVW�DXI�6HLWH�HLQLJHU�3ROLWLNHU�QLH�PHKU�JDQ]�EHIUHLHQ��REZRKO�QDFK�GHQ
)HULHQ�GLH�3ODQXQJVJUXSSH�DXI�,QLWLDWLYH�GHV�%�UJHUPHLVWHUV� LP�3ODQXQJV��XQG�8PZHOWDXVVFKX��DXVI�KUOLFK�5HFKHQVFKDIW�DEOHJWH�
'DV�.RQVHQVSULQ]LS�ZXUGH�DQJH]ZHLIHOW��ZDUXP�GLH�*HPHLQGHUlW,QQHQ�QLFKW�QDFK�3URSRU]�GHU�3DUWHLHQ�HLQJHODGHQ�ZRUGHQ�ZDUHQ�
ZLHVR�GLHVHU�XQG�QLFKW�MHQHU�DQJHVSURFKHQ�ZXUGH�XQG�ZDUXP�GLH�3ODQXQJVJUXSSH�GHQQ��EHUKDXSW�3HUVRQHQ�DQJHVSURFKHQ�KDEH�XQG
QLFKW�GHQ�JHVHOOVFKDIWOLFK�UHOHYDQWHQ�*UXSSHQ�VHOEVW��EHUODVVHQ�KDEH��LKUH�9HUWUHWHU,QQHQ�]X�EHQHQQHQ�

/HGLJOLFK�GLH�JXWH�5HVRQDQ]�LQ�GHU�gIIHQWOLFKNHLW��GLH�VLFK�LQ�LKUHU�5HDNWLRQ��EHU�GLH�%HGHQNHQ�HLQLJHU�*HPHLQGHUlWH�KLQZHJVHW]WH
XQG�GHU�%HLVWDQG�GHV�%�UJHUPHLVWHUV�EHZDKUWH�GLH�=XNXQIWVNRQIHUHQ]�YRU�GHP�YRU]HLWLJHQ�$XV�

.XU]IULVWLJH�$EVDJH�YRQ�7HLOQHKPHU,QQHQ�±�PDQJHOQGH�0LWDUEHLW�XQG�3UlVHQ]�GHV�*HZHUEHV

.XU]�YRU�GHU�.RQIHUHQ]�ZXUGH�HV�QRFK�HLQPDO�HQJ��1DFKGHP�VFKRQ�GHU�9HUWUHWHU�GHV�*HZHUEHV�VHLQH�0LWDUEHLW� LQ�GHU�3ODQXQJV�
JUXSSH�ZHJHQ�]X�JUR�HU�]HLWOLFKHU�%HODVWXQJ�HLQJHVWHOOW�KDWWH�VDJWHQ�SO|W]OLFK�]ZHL�:RFKHQ�YRU�GHU�.RQIHUHQ]�ZHLWHUH�9HUWUHWHU,Q�
QHQ�GLHVHU�$QVSUXFKVJUXSSH�LKUH�7HLOQDKPH�DE��7URW]�DOOHU�%HP�KXQJHQ�JHODQJ�HV�QLFKW��GLH�$QVSUXFKVJUXSSH�Ã$UEHLW�	�:LUWVFKDIWµ
ZLHGHU�YROOVWlQGLJ�]X�EHVHW]HQ�

'LH�.RQIHUHQ]�VHOEVW�±�HLQ�YROOHU�(UIROJ

9RP���������-DQXDU������KDW�VLH�QXQ�VWDWWJHIXQGHQ�GLH�2OFKLQJHU�=XNXQIWVNRQIHUHQ]�XQG�VLH�ZDU�HLQ�YROOHU�(UIROJ��9RQ�GHU�2UJDQL�
VDWLRQ��EHU�GHQ�6HUYLFH�ELV�KLQ� ]XU�0RGHUDWLRQ� VWLPPWH� HLQIDFK� DOOHV�� GLH�%HJHLVWHUXQJ�GHU�7HLOQHKPHU,QQHQ�HUVFKLHQ�GHQ�1LFKW�
'DEHLJHZHVHQHQ� VFKRQ� EHLQDKH� XQKHLPOLFK��'LH�5HDNWLRQ� LQ� GHQ�0HGLHQ�ZDU� HEHQIDOOV� DX�HURUGHQWOLFK� SRVLWLY�� HLQ� ���PLQ�WLJHU
%HLWUDJ�LP�5XQGIXQNSURJUDPP�%D\HUQ���I�KUWH�]X�HLQHU�JUR�HQ�=DKO�DQ�1DFKIUDJHQ�ZLH�DXFK�HLQIDFK�QXU�*O�FNZ�QVFKHQ�]X�GLHVHU
9HUDQVWDOWXQJ�

$XV�GHU�.RQIHUHQ]�KHUDXV�HQWVWDQGHQ�VHFKV�VWlQGLJH�$UEHLWVJUXSSHQ�]X�GHQ�7KHPHQ�9HUNHKU��$UEHLW�	�:LUWVFKDIW��6R]LDOHV�	�.XO�
WXU��%�UJHUEHWHLOLJXQJ��-XJHQG�VRZLH�8PZHOW��HLQLJH�GHU�*UXSSHQ�KDEHQ�EHUHLWV�]XP�=HLWSXQNW�GHU�$EIDVVXQJ�GHV�$UWLNHOV���:R�
FKHQ�QDFK�GHU�.RQIHUHQ]�LKUH�$UEHLW�DXIJHQRPPHQ��HLQH�'RNXPHQWDWLRQVJUXSSH�KDW�PHKU�DOV����)OLSFKDUW��XQG�3LQZDQGVHLWHQ�HUID�W
XQG�EHUHLWHW�VLH�DXI��HLQH�0XOWLPHGLDSUlVHQWDWLRQ�LVW�DQJHGDFKW�����

:DV�IROJW�QDFK"

'HU�=�QGIXQNH��GHQ�GLHVH�=XNXQIWVNRQIHUHQ]�JHVHW]W�KDW��PX��QXQ�QDW�UOLFK�JHKHJW�XQG�JHSIOHJW�XQG�LQ�HLQ�NRQWUROOLHUWHV�%UHQQHQ
�EHUI�KUW�ZHUGHQ��'HU�$JHQGD�7UHII� �EHUOHJW� GDKHU� ]XU� =HLW� LQWHQVLY��ZLH� GDV� DOOHV� EHZHUNVWHOOLJW� ZHUGHQ� NDQQ�� 9RUVWHOOXQJ� GHU
(UJHEQLVVH�LQ�GHQ�2UWVWHLOHQ��3UHVVHNRQIHUHQ]HQ�]XU�'RNXPHQWDWLRQ��GLH�'LVNXVVLRQ�GHU�(UJHEQLVVH�LP�*HPHLQGHUDW��2UJDQLVDWLRQ�
.RRUGLQDWLRQ�XQG�8QWHUVW�W]XQJ�GHU�ZHLWHUHQ�$UEHLW�HWF��P�VVHQ�DQJHJDQJHQ�ZHUGHQ��:DV�GDUDXV�ZLUG�PX��VLFK�LP�/DXIH�GHU�]HLW
HUVW�QRFK�HUZHLVHQ�

=XNXQIWVNRQIHUHQ]��'LH�0HWKRGH�I�U�GLH�/RNDOH�$JHQGD"�

:LH�HLQJDQJV�EHUHLWV�NXU]�HUZlKQW��VROOWH�NHLQH�0HWKRGH�YRQ�VLFK�EHKDXSWHQ��GLH�HLQ]LJ�XQG�ZDKUH�]X�VHLQ�

$P�'HVLJQ�XQG�GHU�9RUJHKHQVZHLVH�YRQ�=XNXQIWVNRQIHUHQ]HQ�LVW�PLW�6LFKHUKHLW�DXFK�.ULWLN�DQJHEUDFKW�

6R�VWHOOW�GLH�.RQ]HQWUDWLRQ�DXI�GLH�'LQJH��GLH�HLQHP�.RQVHQVXV�]XJlQJOLFK�VLQG�VLFKHU�HLQ�3UREOHP�GDU��GD�KLHU�GLH�*HIDKU�EHVWHKW�
GDV�ZLFKWLJH��DEHU��QRFK��VWULWWLJH�7KHPHQ�HLQIDFK�I�U�GLH�]XN�QIWLJH�$UEHLW�DXVJHEOHQGHW�ZHUGHQ��HLQLJH�GHU�7HLOQHKPHU,QQHQ�KDEHQ
VLFK�GLHVEH]�JOLFK�DXFK�QDFK�GHU�.RQIHUHQ]�JHlX�HUW�±�HV�VHL�VFKOLH�OLFK�NDXP�]X�YHUPLWWHOQ��ZDUXP�HLQ�7KHPD��GDV�OHGLJOLFK�YRQ
HLQHU�3HUVRQ�DEJHOHKQW�DEHU�YRQ�PHKU�DOV�VHFK]LJ�$QGHUHQ�EHI�UZRUWHW�ZXUGH�QLFKW�LQ�GHQ�.UHLV�GHU�XQPLWWHOEDU�ZHLWHU�]X�EHDUEHL�
WHQGHQ�7KHPHQ�DXIJHQRPPHQ�ZXUGH��

2GHU�GHU�)RNXV�DXI�GLH�=XNXQIW�NDQQ�GD]X�EHLWUDJHQ��GDV�3UREOHPH�GHU�9HUJDQJHQKHLW�QLFKW�DXVUHLFKHQG�DQDO\VLHUW�ZHUGHQ�XQG�HLQ
µDXV�)HKOHUQ�OHUQHQ¶�YHUQDFKOlVVLJW�ZLUG�

%HLGHV�3XQNWH��GLH�JHUDGH�GLH�LQ�M�QJVWHU�=HLW�JHlX�HUWH�.ULWLN�DP�.RQ]HSW�GHU�1DFKKDOWLJNHLW��|NRORJLVFK�XPPlQWHOWHV�µZHLWHU�VR¶
GDV�HYHQWXHOO�HUIRUGHUOLFKH�8PYHUWHLOXQJHQ�XQG�9HU]LFKWH��GLH�VFKPHU]KDIW�VHLQ�N|QQWHQ�DXVEOHQGHW��PHWKRGLVFK�SUDNWLVFK�EHI|UGHUQ
Z�UGHQ�

'DV�YHUNHQQW��GDV�DXFK�0HWKRGHQ�LQWHJULHUW�JHVHKHQ�ZHUGHQ�P�VVHQ��GD��]XYRU�GHU�%RGHQ�EHUHLWHW�ZHUGHQ�XQG�QDFK�HLQHU�VROFKHQ
.RQIHUHQ]�GLH�$UEHLW�ZHLWHU� JHKHQ�PX��� GD�PLW� 6LFKHUKHLW� QRFK� NHLQH�$JHQGD� YRUOLHJHQ�ZLUG�� GLH� EHUHLWV� GLUHNW� XQG� XQPLWWHOEDU
KDQGOXQJVZLUNVDP�ZHUGHQ�NDQQ�

2E�RIIHQH�)RUHQ��*HPHLQGHUDWVDXVVFK�VVH��)DFKNRQIHUHQ]HQ���VRZRKO�GLH�=LHOH���EHU�GLH�EHUHLWV�.RQVHQVXV�HU]LHOW�ZXUGH�DOV�DXFK
GLH��GLH�HLQHU�.OlUXQJ�KDUUHQ��P�VVHQ�ZHLWHU�EHDUEHLWHW�ZHUGHQ�

'DV�EHOHXFKWHW�DEHU�JHUDGH�DXFK�QRFK�HLQPDO�GLH�'ULQJOLFKNHLW��VLFK�LQWHQVLY�PLW�GHQ�|UWOLFKHQ�*HJHEHQKHLWHQ�DXVHLQDQGHU]XVHW]HQ
XQG�VLFK�GDU�EHU�NODU�]X�ZHUGHQ��ZDV�PLW�GHU�=XNXQIWVNRQIHUHQ]�HUUHLFKW�ZHUGHQ�VROO��,P�9RUGHUJUXQG�VWHKHQ�'LDORJ��/HUQHQ��.RQ�
VHQVXV�XQG�(QHUJLH�HLQHUVHLWV�VRZLH�0D�QDKPHQ�DQGHUVHLWV�

:HU�VWlUNHU�DXI�KDUWH�(UJHEQLVVH�ZLH�NRQNUHWH�$NWLRQVSOlQH�VWHKW��ZR�VWDUNH�6WUXNWXUHQ�XQG�HLQH�EUHLWH�0RWLYDWLRQ�EHUHLWV�EHVWHKHQ�
ZHU�ZHL���GDV�GLH�(UJHEQLVVH�HLQHU�VROFKHQ�.RQIHUHQ]�QLH�XQG�QLPPHU�YRQ�GHQ�SROLWLVFKHQ�(QWVFKHLGXQJVWUlJHUQ�DN]HSWLHUW�Z�UGHQ
HWF���GHU��GLH�VROOWH�VLFK�HKHU�QDFK�DQGHUHQ�0HWKRGHQ�XPVFKDXHQ�

1LH�]X�YHUJHVVHQ�LVW��6ROFKH�0HWKRGHQ�VLQG�:HUN]HXJH��VLH�KDEHQ�GLH�$XIJDEH��=LHOH�]X�YHUIROJHQ��8QG�RKQH�HLQH�JHQDXH�%HVWLP�
PXQJ�GHU�=LHOH�LVW�GLH�$XVZDKO�GHV�DQJHPHVVHQHQ�:HUN]HXJHV�JDU�QLFKW�P|JOLFK��6RQVW�EOHLEW�HLQ�(UJHEQLV��GDV�OHLGHU�LPPHU�KlXIL�
JHU�:RUNVKRSV��PRGHULHUWH�%HVSUHFKXQJHQ�XQG�.RQIHUHQ]HQ�LQ�9HUUXI�EULQJW�

µ:DU�]ZDU�JDQ]�QHWW��KDW�DEHU�QL[�JHEUDFKW¶�

'LH�XQUHIOHNWLHUWH�$XVZDKO�HLQHU�0HWKRGH��GLH�IHKOHQGH�NODUH�%HVWLPPXQJ�GHUHQ�9RU��XQG�1DFKWHLOH��GLH�9HUlQGHUXQJHQ�DP�'HVLJQ
RKQH�VLFK�GDU�EHU�*HGDQNHQ�]X�PDFKHQ��GD��GLH�*HVDPWILJXU�YHUlQGHUW�RGHU�JDU� ]HUVW|UW�ZLUG��GHU�(LQVDW]�YRQ�7HLOHOHPHQWHQ� LP
6LQQH�HLQHU�$XIORFNHUXQJ�HWF��KDEHQ�KLHU�YLHO�8QKHLO�DQJHULFKWHW�
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'LHVH�NXU]H�6NL]]H�UHLFKW�VLFKHU�]X�QLFKW�PHKU��DOV�HLQHQ�HUVWHQ�(LQGUXFN�YRQ�GHU�0HWKRGH�=XNXQIWVNRQIHUHQ]�]X�HUKDOWHQ��:HU�VLFK
QlKHU�LQIRUPLHUHQ�P|FKWH�VHL�YHUZLHVHQ�DXI�

•� ]XU�%RQVHQ��0DWWKLDV��6LPXOWDQHRXV�&KDQJH���6FKQHOOHU�:DQGHO�PLW�JUR�HQ�*UXSSHQ��2UJDQLVDWLRQVHQWZLFNOXQJ�����������6�����
���

•� 2HOV��$QJHOD��:HJH�]XP�.RQVHQV��3ROLWLVFKH�gNRORJLH�����-XOL��$XJXVW�������6��������

•� :HLVERUG��0DUYLQ��=XNXQIWVNRQIHUHQ]HQ����0HWKRGH�XQG�'\QDPLN��2UJDQLVDWLRQVHQWZLFNOXQJ�����������6�������

•� :HLVERUG��0DUYLQ��=XNXQIWVNRQIHUHQ]HQ����(LQ�ZLUNXQJVYROOHV�:HUN]HXJ�I�U�GLH�(QWZLFNOXQJ�JHVXQGHU�*HPHLQGHQ��2UJDQLVD�
WLRQVHQWZLFNOXQJ�����������6��������

•� :HLVERUG��0DUYLQ�X��6DQGUD�-DQRII��)XWXUH�6HDUFK���$Q�$FWLRQ�*XLGH�WR�)LQGLQJ�&RPPRQ�*URXQG�LQ�2UJDQLVDWLRQV�	�&RPPX�
QLWLHV��%HUUHWW�.RHKOHU�3XEOLVKHUV��6DQ�)UDQFLVFR�������

•� :HLWHUH� ,QIRV� �EHU� =XNXQIWVNRQIHUHQ]HQ� XQG� DQGHUH� 0HWKRGHQ� I�U� *UR�JUXSSHQLQWHUYHQWLRQHQ� JLEW� HV� LP� ,QWHUQHW� XQWHU�
KWWS���RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHV�P]XUERQVHQ

0LWWOHUZHLOH�LVW�HLQH����6HLWHQ�XPIDVVHQGH�'RNXPHQWDWLRQ�GHU�2OFKLQJHU�=XNXQIWVNRQIHUHQ]�HUVFKLHQHQ
�PLW�%LOGHUQ�XQG�3UHVVHVFKDX���'LHVH�LVW�HUKlOWOLFK��EHU�GLH�*HPHLQGH�2OFKLQJ�

(LQIDFK�'0�������EHUZHLVHQ�DXI�GDV�.RQWR�1U����������GHU�*HPHLQGH�2OFKLQJ�EHL�GHU�6SDUNDVVH
2OFKLQJ��%/=����������

9HUZHQGXQJV]ZHFN�Ä'RNXPHQWDWLRQ�=XNXQIWVNRQIHUHQ]³�XQG�$EVHQGHUDQVFKULIW�QLFKW�YHUJHVVHQ�

.QXW�+�QHNH�LVW� IUHLEHUXIOLFKHU�2UJDQLVDWLRQVEHUDWHU�XQG�HQJDJLHUW� VLFK� LQ�VHLQHU�+HLPDWJHPHLQGH�2OFKLQJ�HKUHQDPWOLFK�]XU�$XI�
VWHOOXQJ�HLQHU�ORNDOHQ�$JHQGD����

H�PDLO��N�KXHQHNH#OLQN�P�GH


