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.LUFKH�XQG�%HVFKDOOXQJ
*XQWHU� +DXVHU� � GHU� $XWRU� GLHVHV� $UWLNHOV� � LVW� 3IDUUHU� LP� (KUHQDPW� LQ� GHU� (YDQJ��/DQGHVNLUFKH� %DGHQ�� (U� LVW�0XVLNHU� �WXWWR�YDQLWi��'RXJODV�	�+DXVHU��ZLH�DXFK�7RQWHFKQLNHU�XQG� 3URGX]HQW� PHKUHUHU� &'V� �ZZZ�GKUHFRUGV�FRP��� )�U� GLH� $*0� %DGHQ� ELHWHW� HU� X�� $��6HPLQDUH�I�U�%HVFKDOOXQJ�XQG�7RQWHFKQLN�DQ�
%HVFKDOOXQJVWHFKQLN�LQ�.LUFKHQUlXPHQ
'HU� �EHUZLHJHQGH� 7HLO� GHU� .LUFKHQ� LVW� PLW� HLQHU� VRJHQDQQWHQ� Ä6SUHFKDQODJH³� DXVJHU�VWHW��8QVHUH� NLUFKOLFKH� 7UDGLWLRQ� KDW� GLHVH� W\SLVFKHQ� .LUFKHQEHVFKDOOXQJVDQODJHQ� JHUDGH]X�DQJHIRUGHUW�� 'LH� 5DKPHQEHGLQJXQJHQ� I�U� GLH� .RQ]HSWLRQ� GLHVHU� $QODJHQ� ZDUHQ�� (LQ� YRQ�:RUWEHLWUlJHQ� EHVWLPPWHV�*RWWHVGLHQVWSURJUDPP� XQG�0XVLNEHLWUlJH�YRQ�2UJHO�XQG�&K|UHQ��'DV� KHL�W�� LQ� GHU� 5HJHO� ZDU� GLH� 0XVLN� JHSUlJW� YRQ� UK\WKPLVFK� UXKLJHQ� .OlQJHQ� PLW�6FKZHUSXQNW� DXI�0HORGLH� XQG�+DUPRQLH�� GLH� LQ� HLQHU� KDOOUHLFKHQ�$NXVWLN�VRJDU� LQWHUHVVDQWHU�NOLQJHQ�XQG�NHLQH�6FKDOO�EHUWUDJXQJ�EHQ|WLJHQ��
'D]X� GLH� HQWVSUHFKHQGHQ� .LUFKHQUlXPH�� ]�%�� GLH� +HLOLJJHLVWNLUFKH� LQ� +HLGHOEHUJ� RGHU� GHU�6SH\HUHU� 'RP�� ,Q� VROFK� JUR�HQ� .LUFKHQUlXPHQ� PLW� H[WUHP� UHIOH[LRQVUHLFKHU� $NXVWLN� XQG�+DOO]HLWHQ� YRQ� FD�� ����� 6HNXQGHQ� XQG� PHKU� WDXFKWH� GLH� 1RWZHQGLJNHLW� HLQHU� 8QWHUVW�W]XQJ�GHU�5HGHEHLWUlJH�DOV�HUVWHV�DXI�� ,Q�GLHVHU�.RQVWHOODWLRQ�HUKlOW�GLH�Ä6SUHFKDQODJH³�GLH�HLQ]LJH$XIJDEH�� GLH� :RUWEHLWUlJH� YHUVWlQGOLFK� DQ� DOOH� %HVXFKHU� ]X� �EHUPLWWHOQ�� 1LFKW� PHKU� XQG�QLFKW� ZHQLJHU�� 'D]X� NRPPW� QRFK�� GDVV� GLHVH�6SUHFKDQODJH�P|JOLFKVW�XQVLFKWEDU�VHLQ�VROOWH��RGHU�]XPLQGHVW�VR�XQDXIIlOOLJ�ZLH�P|JOLFK�
'LH� $QWZRUW� DXI� GLHVH� $XIJDEH� ZDUHQ� GLH� EHNDQQWHQ� 6\VWHPH� PLW� YLHOHQ� VFKPDOHQ� XQG�GH]HQWUDO� LP� .LUFKHQUDXP� YHUWHLOWHQ� /DXWVSUHFKHUQ�� 'DEHL� DUEHLWHW� PDQ� PLW� JHULQJHQ�/DXWVWlUNHQ� DXV� YLHOHQ� NOHLQHQ� /DXWVSUHFKHU]HLOHQ�� GLH� NHLQH� ]HLWOLFKH� 9HU]|JHUXQJVOLQLH�EHLQKDOWHQ�� VRQGHUQ� JOHLFK]HLWLJ� GHQ 6FKDOO� DEJHEHQ�� 'LHVH� 6\VWHPH� VLQG� DOVR� ]XU�6SUDFK�EHUWUDJXQJ�LQ�VHKU�JUR�HQ�XQG�DNXVWLVFK�VFKZLHULJHQ�.LUFKHQ�HQWZLFNHOW�ZRUGHQ��
'DEHL�ZXUGHQ�DEHU�GLH�IROJHQGHQ�3UREOHPH�LQ�.DXI�JHQRPPHQ��
���$NXVWLVFKH�3UREOHPH'LH� 6FKDOO�EHUWUDJXQJ�PLW� GH]HQWUDOHQ� 6\VWHPHQ� LVW� QXU�PLW� VHKU� JHULQJHQ�/DXWVWlUNHQ�RKQH�JU|�HUH� 3UREOHPH� P|JOLFK�� 6FKRQ� DE� PLWWOHUHQ� /DXWVWlUNHQ�� GLH� ]�%�� PLW� 2UJHO� RGHU�%OHFKEODVLQVWUXPHQWHQ� 6FKULWW� KDOWHQ� VROOHQ�� ZLUG� GLH� YHUWHLOWH� $QRUGQXQJ� ]XP� 3UREOHP�� (V�ZHUGHQ� =HLWYHU]|JHUXQJHQ� GHXWOLFK�� GLH� GXUFK� XQWHUVFKLHGOLFKH� /DXI]HLWHQ� HQWVWHKHQ� XQG�GDPLW�]X�]XVlW]OLFKHQ�(FKRHIIHNWHQ�LP�5DXP�I�KUHQ��0DQ�PXVV�VLFK�YRUVWHOOHQ��GDVV�GHU�6FKDOO� I�U�GLH�6WUHFNH�YRQ����0HWHUQ�GRFK�LPPHUKLQ�FD������ 0LOOLVHNXQGHQ� ����� 6HN��� EUDXFKW�� :HQQ� MHW]W� LP� .LUFKHQUDXP� FD�� ��� /DXWVSUHFKHU� DQ�YHUVFKLHGHQHQ� 3OlW]HQ� JOHLFK]HLWLJ� GHQ� 6FKDOO� DEJHEHQ�� NRPPW� GLHVHU� EHLP� =XK|UHU� QXU�GDQQ� DXFK� JOHLFK]HLWLJ� DQ�� ZHQQ� HU� VLFK�YRQ�DOOHQ�/DXWVSUHFKHUQ�JOHLFKZHLW�HQWIHUQW�EHILQGHW��8QG� GD� GLH� /DXWVSUHFKHU� LQ� GHU� 5HJHO� QLFKW� LP� .UHLV� DXIJHVWHOOW� VLQG�� LVW� GLHV� QLFKW� HLQPDO�HLQHP� HLQ]LJHQ� +|UHU� P|JOLFK�� 1RUPDOHUZHLVH� KDW� PDQ� HLQHQ� /DXWVSUHFKHU� LQ� VHLQHU� 1lKH�XQG� K|UW� YRQ� GLHVHP� VRIRUW� GHQ� 'LUHNWVFKDOO�� YRQ� DOOHQ� ZHLWHUHQ� /DXWVSUHFKHUQ� K|UW� PDQ�YHU]|JHUW� GLH� OHLVHUHQ� 6LJQDOH�� 'DV� EHGHXWHW�� GLH� %HVFKDOOXQJVDQODJH� PDFKW� HLJHQWOLFK� GLH�RKQHKLQ�VFKZLHULJH�$NXVWLN�PLW�]XVlW]OLFKHQ�9HU]|JHUXQJHQ�QRFK�VFKZLHULJHU��(LQH� 9HU]|JHUXQJVOLQLH�� GLH� GLH� XQWHUVFKLHGOLFKHQ� /DXI]HLWHQ� DXVJOHLFKW�� ZlUH� GLH� VDXEHUH�/|VXQJ�� '�K�� GHU� 6FKDOO� DXV� ZHLWHU� KLQWHQ� DXIJHVWHOOWHQ� /DXWVSUHFKHUQ� P�VVWH� GHU�(QWIHUQXQJ�HQWVSUHFKHQG�VSlWHU�HUNOLQJHQ�
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���.ODQJOLFKH�3UREOHPH,P� )UHTXHQ]VSHNWUXP� ZHUGHQ� EHL� GHQ� NOHLQHQ� /DXWVSUHFKHUQ� GLH� WLHIHQ� )UHTXHQ]HQ�XQWHUKDOE� YRQ� FD�� ���� +]� ]XQHKPHQG� DEJHVFKZlFKW� XQG� NDXP� K|UEDU� �EHUWUDJHQ�� 'DPLW�ZHLFKW� PDQ� GHP� 3UREOHP� GHU� WLHIHQ� 5HVRQDQ]IUHTXHQ]HQ� HLQHV� JUR�HQ� 5DXPHV�JUXQGVlW]OLFK� DXV�� QLPPW� DEHU� LQ� .DXI�� GDVV� DOOHV� G�QQ� XQG� KHOO� NOLQJW�� PDQFKPDO� HUKDOWHQ�6WLPPHQ� IDVW� HLQHQ� WHOHIRQDUWLJHQ� &KDUDNWHU�� 0XVLN�EHUWUDJXQJ� PLW� HLQHP� VROFKHQ�)UHTXHQ]JDQJ� LVW� QXU� VHKU� HLQJHVFKUlQNW�P|JOLFK�� 'DU�EHU� KLQDXV� VLQG� GLH� /DXWVSUHFKHU�PLW�GHU� NRQ]LSLHUWHQ� JHULQJHQ� /DXWVWlUNH� QLFKW� LQ� GHU� /DJH�� 0XVLN� DXFK� QXU� LQ� PLWWOHUHQ�/DXWVWlUNHQ�]X��EHUWUDJHQ�
���3UREOHP�GHU�9HUIUHPGXQJ(LQ� ZHLWHUHV� 3UREOHP� EHL� GH]HQWUDOHU� %HVFKDOOXQJ� LVW� GHU� 9HUIUHPGXQJVHIIHNW�� GHU� GDGXUFK�HQWVWHKW�� GDVV� GHU� 6FKDOO� DXV� HLQHU� JDQ]� DQGHUHQ� 5LFKWXQJ� NRPPW� DOV� GLH� RSWLVFKH�:DKUQHKPXQJ�GHV�6SUHFKHUV�RGHU�GHU�0XVLNHU��'LHV� LUULWLHUW�GLH�=XK|UHU��EHVRQGHUV�GLH��GLH�QLFKW�PHKU�VR�JXW�K|UHQ�
'LH� JUXQGVlW]OLFKH� $XIJDEH �� GLH� ]X� GHU� .RQ]HSWLRQ� GLHVHU� NODVVLVFKHQ� Ä.LUFKHQVSUHFK�DQODJHQ³� JHI�KUW� KDW�� KDW� VLFK� LQ]ZLVFKHQ� VFKRQ� YHUlQGHUW� XQG� LVW� ZHLWHU� GDEHL�� VLFK�JUXQGOHJHQG�]X�YHUlQGHUQ�

D� 'DV� *RWWHVGLHQVWSURJUDPP�ZLUG� YLHOIlOWLJHU�� +lXILJ� ZLUG� ]HLWJHQ|VVLVFKH�0XVLN�� G�K��UK\WKPLVFKH� 3RSPXVLN�� HLQJHVHW]W�� 0XVLN� PLW� EUHLWHP� )UHTXHQ]VSHNWUXP� XQG� YLHOHQ�WLHIHQ� )UHTXHQ]HQ�� 8QG�0XVLNVWLOH�� GLH� HLQH� EHVFKDOOXQJVWHFKQLVFKH�hEHUWUDJXQJ� IDVW�DOOHU� ,QVWUXPHQWH� HUIRUGHUQ�� 'DEHL� ZHUGHQ� GLH� /DXWVWlUNHQ� XQWHUVFKLHGOLFKHU�,QVWUXPHQWH�DQHLQDQGHU�DQJHJOLFKHQ�
E� 'LH� .LUFKHQUlXPH� VLQG� RIW� NOHLQHU� XQG� DNXVWLVFK� QLFKW� DQQlKHUQG� VR� SUREOHPDWLVFK��ZLH� HLQ� 'RP�� 8QWHU� GLHVHQ� %HGLQJXQJHQ� HQWGHFNHQ� GLH� *HPHLQGHQ� PLW� NOHLQHUHQ�.LUFKHQ� GLH� 4XDOLWlWHQ� YRQ� 0XVLN�%HVFKDOOXQJVDQODJHQ�� GLH� JHOHJHQWOLFK� YRQ� %DQGV�PLWJHEUDFKW� ZHUGHQ�� 3O|W]OLFK� NOLQJW� DXFK� GLH� 6WLPPH� GHV� 3IDUUHUV� EHLP�*HEHW� �EHU�GLHVH� $QODJH�ZDUP�� YROO�� UXQG�XQG�YHUPLWWHOW�HLQH�JU|�HUH�1lKH��8QG�GLH�$NXVWLN�GHU�.LUFKH� LVW� RIW� ÄWURFNHQ³� JHQXJ�� XP� HLQH� =HQWUDOEHVFKDOOXQJ� YRQ� YRUQH� SUREOHPORV� ]X�HUP|JOLFKHQ�

)D]LW� 1LFKW� GLH� %HVFKDOOXQJVDQODJH�� GLH� I�U� GHQ� JUR�HQ�'RP� GLH�5LFKWLJH� LVW�� LVW�DXWRPDWLVFK� DXFK� I�U� GLH� NOHLQHUHQ� .LUFKHQ� GDV� %HVWH�� GHQQ� GLH� DNXVWLVFKHQ�%HGLQJXQJHQ�VLQG�GRUW�JDQ]�DQGHUH�
$QJHVLFKWV�GLHVHU�/DJH�GHQNW�VLFK�PDQFKHU�3IDUUHU�RGHU�.LUFKHQlOWHVWH��:HQQ�PDQ�GRFK�QXU�GLHVH� JUR�H�0XVLNEHVFKDOOXQJVDQODJH� QLFKW� LPPHU� UXPVFKOHSSHQ�P�VVWH��8QG�ZHQQ�GLHVH�JUR�HQ� /DXWVSUHFKHU� QLFKW� VR� DXIGULQJOLFK� QDFK� HLQHU� 'LVFR� RGHU� HLQHP� 5RFNNRQ]HUW�DXVVHKHQ�Z�UGHQ����PLW�GHP�.ODQJFKDUDNWHU�N|QQWH�PDQ�VLFK�JXW�DQIUHXQGHQ�
)�U�GLHVH�YHUlQGHUWH�$XIJDEHQVWHOOXQJ�JLEW�HV�QHXH�$QWZRUWHQ�
,� 'LH� WUDGLWLRQHOOHQ� 6SUHFKDQODJHQ� ZHUGHQ� PLW� HLQHP� %DVVODXWVSUHFKHU� HUZHLWHUW�� XP� GHQ�.ODQJ� YROOHU� XQG� UXQGHU� ZHUGHQ� ]X� ODVVHQ�� 'LHV� HUJlQ]W� GHQ� .ODQJFKDUDNWHU� XP� GLH� WLHIHQ�2NWDYHQ� XQG� QlKHUW� GHQ� �EHUWUDJHQHQ� .ODQJ� GHU� 6SUHFKVWLPPH� LKUHP� QDW�UOLFKHQ� .ODQJ� DQ��(UKDOWHQ�EOHLEHQ�DEHU�GLH�ZHVHQWOLFKHQ�3UREOHPH�GHU�=HLWYHU]|JHUXQJHQ��GLH�8QIlKLJNHLW��PLW�PLWWOHUHQ� XQG� K|KHUHQ� /DXWVWlUNHQ�PLWKDOWHQ� ]X� N|QQHQ�XQG�GHU�9HUIUHPGXQJVHIIHNW��ZHLO�GHU�6FKDOO�DXV�HLQHU�XQHUZDUWHWHQ�5LFKWXQJ�NRPPW�
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,,�� 0XVLNDQODJHQ� ELHWHQ� LQ]ZLVFKHQ� 6\VWHPH� PLW� NOHLQHUHQ�� XQDXIIlOOLJHQ� XQG� GHQQRFK� VHKU�OHLVWXQJVVWDUNHQ�/DXWVSUHFKHUQ�DQ��D� .ODQJOLFKH�9RUWHLOH�JHJHQ�EHU GHQ�6SUHFKDQODJHQ�VLQG�x HLQ�EUHLWHUHV�)UHTXHQ]VSHNWUXP�LP�%DVVEHUHLFK�x GDPLW�YHUEXQGHQ�HLQ�QDW�UOLFKHUHV�.ODQJYHUKDOWHQ�x GLH�0|JOLFKNHLW��PLWWOHUH� XQG� KRKH� 6FKDOOSHJHO� ]X� HUUHLFKHQ� �6RORJHVDQJ�RGHU�)O|WH�PLW�2UFKHVWHU�RGHU�3RVDXQHQFKRU�ZHUGHQ�P|JOLFK��DXFK�3VDOPOHVXQJ�]X�2UJHOPXVLN��x XQG�YROOH�0XVLN�EHUWUDJXQJVIlKLJNHLW�I�U�DOOH�6WLOULFKWXQJHQ�
E� gNRQRPLVFKH�9RUWHLOH�NRPPHQ�GD]X�x 1LHGULJHUHV�3UHLVQLYHDX�DXIJUXQG�K|KHUHU�6W�FN]DKOHQ�GHU�YHUZHQGHWHQ�.RPSRQHQWHQx 'XUFK� GLH� 9HUZHQGEDUNHLW� XQG� .RPELQLHUEDUNHLW YLHOHU� YHUVFKLHGHQHU� .RPSRQHQWHQ� LVW�GLH�RSWLPDOH�$QSDVVXQJ�DQ�GHQ�MHZHLOLJHQ�5DXP�XQG�GLH�JHVWHOOWHQ�$XIJDEHQ�P|JOLFKx $XI� GHP� 0DUNW� I�U� 0XVLN�%HVFKDOOXQJVDQODJHQ� JLEW� HV� HLQH� 9LHO]DKO� YRQ� $QELHWHUQ� LP�*HJHQVDW]� ]XP� 0DUNW� GHU� .LUFKHQVSUHFKDQODJHQ� PLW� QLFKW� HLQPDO� ���� +HUVWHOOHUQ� LQ�'HXWVFKODQG�
,P� 3UD[LVWHVW� ZLUG� GHXWOLFK�� GDVV� I�U� GLH� $NXVWLN� GHU� 0HKU]DKO� GHU� .LUFKHQ� HLQH� ]HQWUDOH�%HVFKDOOXQJ� YRQ� YRUQH� RKQH� GH]HQWUDOH� 8QWHUVW�W]XQJ� GLH� TXDOLWDWLY� EHVVHUH�� YLHOVHLWLJHUH�XQG� |NRQRPLVFKHUH� /|VXQJ� LVW�� 'H]HQWUDOH� 6\VWHPH� ZHUGHQ� QXU� I�U� VHKU� JUR�H� XQG�DNXVWLVFK� lX�HUVW� SUREOHPDWLVFKH� .LUFKHQ� EHQ|WLJW� XQG� VROOWHQ� GDQQ� LP�2SWLPDOIDOO�PLW� HLQHU�9HU]|JHUXQJVOLQLH� DXVJHVWDWWHW� VHLQ�� =XGHP� VROOWHQ� GLH� /DXWVSUHFKHU� GDV� YROOH�)UHTXHQ]EDQG� JOHLFKPl�LJ� �EHUWUDJHQ�� XP� HLQH� P|JOLFKVW� QDW�UOLFKH� .ODQJZLHGHUJDEH� ]X�JHZlKUOHLVWHQ�
2SWLVFKH�,QWHJUDWLRQ
%OHLEW� QRFK� GLH� YLHOGLVNXWLHUWH� )UDJH� QDFK� GHU� RSWLVFKHQ� ,QWHJUDWLRQ� GHU� /DXWVSUHFKHU� LQ�GHQ�.LUFKHQUDXP��$XFK�KLHU�JLEW�HV�QHXH�/|VXQJHQ��x /HLVWXQJVIlKLJH�XQG�PXVLNWDXJOLFKH�/DXWVSUHFKHU�ZHUGHQ�LPPHU�NRPSDNWHU��x =XVDPPHQ�PLW� HLQHU� IDUEOLFKHQ� $EVWLPPXQJ� DXI� GHQ�8QWHUJUXQG�ZLUG�HLQH�KDUPRQLVFKH�,QWHJUDWLRQ�LQ�GHQ�5DXP�HUUHLFKW��x %HL� GHU� ]HQWUDOHQ� %HVFKDOOXQJ� YRQ� YRUQ�P�VVHQ� DXFK� QLFKW� YLHOH� HLQ]HOQH� /DXWVSUHFKHU�YHUVWHFNW� RGHU J�QVWLJ� SRVLWLRQLHUW� ZHUGHQ�� VRQGHUQ� LQ� GHU� 5HJHO� QXU� ]ZHL�� -H� QDFK�*HJHEHQKHLW� ODVVHQ� VLFK� GLHVH� HYWO�� VRJDU� LQ� GHU� :DQG� LQWHJULHUHQ� RGHU� ]XPLQGHVW�XQDXIIlOOLJ�DXI�GLH�5DXPDUFKLWHNWXU�DEVWLPPHQ�
5DXPDNXVWLN
6FKOLH�OLFK� NDQQ� PDQ� NDXP� �EHU� GLH� %HVFKDOOXQJ� HLQHV� 5DXPHV� VSUHFKHQ�� RKQH� DXFK�GHVVHQ� $NXVWLN� ]X� WKHPDWLVLHUHQ�� 2IW� LVW� GLH� $NXVWLN� HLQHV� 5DXPHV� HLQIDFK� HLQH� JHJHEHQH�*U|�H�� PLW� GHU� PDQ� HEHQ� NODU� NRPPHQ� PXVV�� 'LHV� P�VVHQ� 9HUDQVWDOWXQJVWHFKQLNHU� DOV�UHJHOPl�LJH� $XIJDEH� EHZlOWLJHQ�� +DW� PDQ� DEHU� GLH� *HOHJHQKHLW�� ]�%�� EHL� GHU� 5HQRYLHUXQJ�HLQHU� .LUFKH�� GHQ� ,QQHQUDXP� XQG� GDPLW� DXFK� GLH� $NXVWLN� QHX�PLWJHVWDOWHQ� ]X� N|QQHQ�� VROOWH�PDQ� GLHVH�&KDQFH� QXW]HQ�� XP�PLW� NOHLQHQ�0LWWHOQ�ZHVHQWOLFKH�9HUEHVVHUXQJHQ�]X�HUUHLFKHQ��:DV� PDQ� DXI� GLHVHP� *HELHW� HUUHLFKW�� LVW KLQWHUKHU� *ROG� ZHUW�� 8QG� GDV� QLFKW� QXU� I�U� GLH�%HVFKDOOXQJVWHFKQLN��VRQGHUQ�DXFK�I�U�GHQ�3UHGLJHU�ZLH�I�U�2UJHO�XQG�&K|UH��(V� JHKW� GDEHL� QLFKW� GDUXP�� HLQHP� .LUFKHQUDXP� HLQH� XQHUZDUWHW� ÄWRWH³� $NXVWLN� ]X� YHUOHLKHQ��(V� JHKW� DEHU� XP� JH]LHOWH� 0D�QDKPHQ�� ZLH� VLH� LQ� IU�KHUHQ� -DKUKXQGHUWHQ� VFKRQ� �EOLFK�ZDUHQ��'LH� (UILQGXQJ� GHV� 6FKDOOGHFNHOV� �EHU� GHU� .DQ]HO� LVW� VHKU� DOW�� 'LHVHV� NOHLQH�'DFK� OlVVW�GHQ�6FKDOO� GHU� 6WLPPH� GHV� 3UHGLJHUV� QLFKW�]XU�.LUFKHQGHFNH�HQWZHLFKHQ��VRQGHUQ� UHIOHNWLHUW�XQG�
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SURML]LHUW� LKQ� GLUHNW� LQ 5LFKWXQJ� *HPHLQGH�� 0LW� lKQOLFK� NOHLQHQ� 0LWWHOQ� OlVVW� VLFK� GLH� $NXVWLN�GHV� .LUFKHQUDXPHV� VR� ZHLW� YHUEHVVHUQ�� GDVV� HLQ� �EHUDNXVWLVFKHU� 5HIOH[LRQVUHLFKWXP� XQG�GDPLW� HLQH� VFKZLHULJH� 9HUVWlQGOLFKNHLW� GHV� 5HGQHUV� YHUPLHGHQ� ZLUG�� 5HIOH[LRQHQ� N|QQHQ�JH]LHOW� XPJHOHLWHW��JHGlPSIW�RGHU� LQ�GLIIXVHQ�6FKDOO� YHUZDQGHOW�ZHUGHQ�� ,Q�GHU�5HJHO�JLEW�HV�DXFK� HLQHQ�JUR�HQ�8QWHUVFKLHG�]ZLVFKHQ�YROO�EHVHW]WHU�XQG� OHHUHU�.LUFKH�XQG�PHLVW�ZLUG�GLH�$NXVWLN� I�U�GHQ�YROO�EHVHW]WHQ�=XVWDQG�EHODVVHQ��ZDV�GDQQ�DEHU�EHGHXWHW��GDVV�PDQ�DQ�GHQ�PHLVWHQ� 6RQQWDJHQ� LP� -DKU�PLW�HLQHU�SUREOHPDWLVFKHQ�$NXVWLN�NlPSIW��'LHV�PXVV�DEHU�QLFKW�VR� VHLQ�� (LQH� RSWLPLHUWH� .LUFKHQDNXVWLN� NOLQJW� XQWHU� DOOHQ� %HGLQJXQJHQ� JXW� XQG� VFKDIIW� HLQ�DNXVWLVFKHV�:RKOEHILQGHQ�
1LPPW� PDQ� DOOH� 0|JOLFKNHLWHQ� ]XVDPPHQ�� VR� NDQQ� PDQ� PLW� GHP� (LQVDW]� YRQ� NOHLQHQ�DNXVWLVFKHQ� +HOIHUQ� XQG� PLW� HLQHU� DXI� GLH� QHXHQ� $QIRUGHUXQJHQ� DQJHSDVVWHQ�%HVFKDOOXQJVDQODJH� HLQH� DNXVWLVFKH� $WPRVSKlUH� VFKDIIHQ�� LQ� GHU� PDQ� VLFK� ZRKOI�KOHQ� XQG�JHUQH�*RWWHVGLHQVWH�IHLHUQ�NDQQ�
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5DWJHEHU��%HVFKDOOXQJ�I�U�.LUFKHQUlXPH
$���hEHUSU�IXQJ�XQG�.RUUHNWXU�GHU�5DXPDNXVWLN
'LH�$NXVWLN� LVW�GLH�*UXQGODJH�GHV�.ODQJV�LQ�GHP�MHZHLOLJHQ�5DXP��$OOH�ZHLWHUHQ�0D�QDKPHQ�P�VVHQ� DXI� VLH� UHDJLHUHQ�� (LQH� JXWH� $NXVWLN� LVW� GXUFK� QLFKWV� ]X� HUVHW]HQ�� XQG� HLQH� VHKU�VFKZLHULJH�$NXVWLN�NDQQ�NDXP�PLW�HLQHU�%HVFKDOOXQJ�ZLHGHU�JXW�JHPDFKW�ZHUGHQ�,VW� GHU� 5DXPNODQJ� VHKU� UHLFK� DQ� 1DFKKDOO"� %HKLQGHUQ� GLHVH� +DOODQWHLOH� GLH� 9HUVWlQGOLFKNHLW�YRQ�6SUDFKH"�0XVV�GHVKDOE�EHVRQGHUV�ODQJVDP�JHVSURFKHQ�ZHUGHQ"'DQQ� VROOWHQ� 6LH� SU�IHQ�� RE� VFKDOOVFKOXFNHQGH� 0DWHULDOLHQ� HLQJHVHW]W� ZHUGHQ� N|QQHQ�� 'LHV�VLQG� ]�%�� GLFNH�9RUKlQJH��7HSSLFKERGHQ�RGHU�1DGHOILO]� �HYWO��DXFK�QXU� I�U�7HLOH�GHU�.LUFKH���'HFNHQGlPPSODWWHQ�� 5HIOHNWRUHQ�� 6WXKONLVVHQ� RGHU� EHVVHU� JDQ]�JHSROVWHUWH�6W�KOH��/HW]WHUH�YHUULQJHUQ�EHVRQGHUV�GHQ 8QWHUVFKLHG�]ZLVFKHQ�OHHUHP�XQG�YROO�EHVHW]WHP�5DXP�
%���.RPSRQHQWHQ�HLQHU�%HVFKDOOXQJVDQODJH
(V� JLEW� EHL� %HVFKDOOXQJVDQODJHQ� .RPSRQHQWHQ�� GLH� PHLVW� JHWUHQQW� YRQHLQDQGHU� EHWUDFKWHW�ZHUGHQ�N|QQHQ��'LHVH�.RPSRQHQWHQ�VLQG�

�� 0LNURSKRQH�� 0LVFKSXOW�� (TXDOL]HU��.ODQJUHJHOXQJ��� 9HUVWlUNXQJ�� /DXWVSUHFKHU�� ,QGXNWLRQVVFKOHLIHQ�I�U�+|UJHUlWH
�� 0LNURSKRQH
0LNURSKRQH� XQWHUVFKHLGHQ� VLFK� LQ� LKUHP� WHFKQLVFKHQ� $XIEDX�� LKUHU� 5LFKWFKDUDNWHULVWLN� XQG� LQ�LKUHP�VSH]LILVFKHQ�.ODQJFKDUDNWHU�%HL�GHU�5LFKWFKDUDNWHULVWLN�VROOWH�1LHUH �RGHU�+\SHUQLHUH��JHZlKOW�ZHUGHQ��1LHPDOV�.XJHO��GD�PDQ�GDPLW�5�FNNRSSOXQJVSUREOHPH�QLFKW�YHUPHLGHQ�NDQQ��
'\QDPLVFKH� 0LNURSKRQH VLQG� SUHLVJ�QVWLJ�� UREXVW�� U�FNNRSSOXQJVDUP� XQG� VHKU� EHODVWEDU��$OV�%HLVSLHOH�VHLHQ�JHQDQQW��6KXUH� 60��� XQG 60���� 1LHUH�� I�U 6SUDFKH� XQG� ,QVWUXPHQWH� �60����� *HVDQJ� �60�����3UHLVNODVVH�����¼��5HIHUHQ]HQ��GHU�3DSVW�XQG�GHU�86�3UlVLGHQW6HQQKHLVHU�0'� ��� �GHU� 5DVLHUDSSDUDW��� 1LHUH�� 6SUDFKH� XQG� XQLYHUVDO�� 3UHLVNODVVH� ���� ¼��5HIHUHQ]HQ��5HSRUWDJH�0LNURSKRQ%H\HU WJ�[������1LHUH� 3UHLVNODVVH ���¼$.* G�������1LHUH��3UHLVNODVVH ����¼6HQQKHLVHU HYROXWLRQ�H������+\SHUQLHUH��3UHLVNODVVH ����¼
.RQGHQVDWRUPLNURSKRQH VLQG� WHXUHU�� GLIIHUHQ]LHUWHU� LP� .ODQJELOG�� EHVVHU� I�U�7RQDXIQDKPHQ� XQG� DNXVWLVFKH� ,QVWUXPHQWH�� DEHU� U�FNNRSSOXQJVSUREOHPDWLVFKHU� XQG�ZLQGHPSILQGOLFKHU��3�/DXWH��%HLVSLHOH�$.*�&������1LHUH�XQG�+\SHUQLHUH��XQLYHUVHOO�HLQVHW]EDU��3UHLVNODVVH�����¼1HXPDQQ�.0����� 1LHUH� 6SUDFKH�XQG�,QVWUXPHQWH��3UHLVNODVVH�����¼1HXPDQQ .60���� ��+\SHUQLHUH��6SUDFKH�XQG�*HVDQJ��3UHLVNODVVH ����¼0%& ����ND������1LHUH��3UHLVNODVVH ����¼6HQQKHLVHU HYROXWLRQ�H������1LHUH��3UHLVNODVVH ����¼
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%H\HU RSXV�����1LHUH��3UHLVNODVVH ����¼
0LNURSKRQH� VLQG� LQ� GHU� 5HJHO� ODQJOHELJ� XQG�P�VVHQ� EHL� 1HXDQVFKDIIXQJ� HLQHU�$QODJH�QLFKW�HUQHXHUW�ZHUGHQ��VRIHUQ�VLH�QRFK�LQ�JXWHP�=XVWDQG�VLQG�
�� 0LVFKSXOW
0LVFKSXOWH� VDPPHOQ� GLH� (LQJDQVVLJQDOH� XQG� YHUWHLOHQ� VLH� DXI� GLH� 9HUVWlUNHU� XQG�/DXWVSUHFKHU��=XGHP�JHEHQ�VLH�GLH�0|JOLFKNHLW�GHV�/DXWVWlUNHDEJOHLFKV�GHU�6LJQDOH�XQG�GHU�NODQJOLFKHQ� $QSDVVXQJ� DXI� GHQ� 5DXP� PLW� GHU� .ODQJUHJHOXQJ�� 6LH� XQWHUVFKHLGHQ� VLFK�EHVRQGHUV� LQ� GHU� $Q]DKO� GHU� .DQlOH� XQG� GHU� $XVVWDWWXQJ� PLW� .ODQJUHJHOXQJ� XQG�0RQLWRUZHJHQ�'DV� 0LVFKSXOW� LVW� GDV� 1DGHO|KU� GHU� JHVDPWHQ� %HVFKDOOXQJVDQODJH�� ZHLO� KLHU� DOOH� 6LJQDOH�LUJHQGZLH� GXUFKNRPPHQ� P�VVHQ�� 'HVKDOE� VROOWH� PDQ� KLHU� DXI� )OH[LELOLWlW� I�U� DOOH�P|JOLFKHQ�(LQVlW]H� DFKWHQ� XQG� QLFKW� VSDUHQ�� ± .HLQH� $QJVW� YRU� JUR�HQ�0LVFKSXOWHQ�� GLHVH� VLQG� QLFKW�ZLUNOLFK� NRPSOL]LHUWHU� DOV� NOHLQH�� 8QG� PLW� 6WDQGDUWHLQVWHOOXQJHQ� OlVVW� VLFK� DXFK� I�U� /DLHQ�OHLFKW�DUEHLWHQ�,Q� GHU�5HJHO�]lKOW PDQ�DE��ZLH�YLHOH�.DQlOH�PDQ�EUDXFKW��=�%����[�0LNURSKRQ� I�U�$OWDU��3XOW�XQG� .DQ]HO�� �� [� 6HQGHUPLNURSKRQ�� �� [� &'� VWHUHR�� �� [� DNXVWLVFKH� *LWDUUH�� �� [� .H\ERDUG��VWHUHR"�����[�)O|WH���[�6RORJHVDQJ������[�&KRU�����PDQ�NRPPW�VHKU�VFKQHOO�DXI�������.DQlOH�EHL�EHVRQGHUHQ�$QOlVVHQ��ZLH�HLQHP�.LQGHUPXVLFDO�HWF�
%HLVSLHOJHUlWH�6SLULW� )ROLR� )��� NOHLQHV� KDQGOLFKHV� 3XOW� PLW� �� RGHU� ��� 0LNURSKRQNDQlOHQ� XQG� ]ZHL� VWHUHR�,QVWUXPHQWHQNDQlOHQ��3UHLVNODVVH���������¼$OOHQ� 	� +HDWK 0L[� :L]DUG� ������ ��� (LQJlQJH� XQG� YLHU� 0RQLWRU� XQG� ]ZHL� (IIHNWZHJH��3UHLVNODVVH������¼0DFNLH�65 ��[������.DQlOH����6XEJUXSSHQ��YLHU�0RQLWRU� XQG�]ZHL�(IIHNWZHJH��3UHLVNODVVH������¼�6RXQGFUDIW 6SLULW�0�6HULH��3UHLVNODVVH ����� ����¼<DPDKD *)�6HULH��3UHLVNODVVH ������ �����¼3HDYH\ 54�6HULH��3UHLVNODVVH ����� ����¼
�� (TXDOL]HU��.ODQJUHJHOXQJ�
0LW�HLQHP���� RGHU����%DQG�(TXDOL]HU�NDQQ�PDQ�VHKU�GLIIHUHQ]LHUW�GHQ�.ODQJ�GHU�$QODJH�DXI�GHQ� .ODQJFKDUDNWHU� GHV� 5DXPHV� DQSDVVHQ�� 6R� NDQQ� HLQH� VHKU� KHOOH� RGHU� VHKU� GXQNOH�$NXVWLN� DXVJHJOLFKHQ� ZHUGHQ�� $XFK� 3UREOHPIUHTXHQ]HQ� I�U� 5�FNNRSSOXQJHQ� N|QQHQ� KLHU�DXVJHEOHQGHW�ZHUGHQ��'HU�(4�ZLUG�LQ�GHU�5HJHO�HLQPDO�YRP�)DFKPDQQ�HLQJHVWHOOW�
%HLVSLHOJHUlWH�GE[��������[����%DQG�.ODQJUHJHOXQJ��3UHLVNODVVH�����¼GE[��������[����%DQG�.ODQJUHJHOXQJ��3UHLVNODVVH�����¼<DPDKD�4�������[����%DQG�.ODQJUHJHOXQJ��3UHLVNODVVH�����¼<DPDKD <'*������ GLJLWDO�SURJUDPPLHUEDU��3UHLVNODVVH������¼46& GVS��� ��GLJLWDO�SURJUDPPLHUEDU��3UHLVNODVVH���� ¼
�� 9HUVWlUNXQJ
)DOOV� PDQ� EHL� GHQ� /DXWVSUHFKHUQ� QLFKW� ]X� $NWLYODXWVSUHFKHUQ� PLW� HLQJHEDXWHP� 9HUVWlUNHU�JUHLIW� �HLQH�JXWH�$OWHUQDWLYH���EUDXFKW�PDQ�HLQH�Ä(QGVWXIH³��GLH�GLH�6LJQDOH�DXV�GHP�0LVFKSXOW�YHUVWlUNW� XQG� GHQ� /DXWVSUHFKHUQ� ]XI�KUW�� 'LH� /HLVWXQJ� GHU� (QGVWXIH� PXVV� DXI� GLH�/DXWVSUHFKHU� XQG� GLH� 5DXPJU|�H� DQJHSDVVW� VHLQ�� %HL� VLFKHUHU� %HGLHQXQJ� VROOWH� PDQ� GLH�
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/HLVWXQJ� HKHU� ]X� KRFK� DOV� ]X� JHULQJ� ZlKOHQ�� )DOOV� GLH� (QGVWXIH� QLFKW� LQ� HLQHP� JHWUHQQWHQ�5DXP� VWHKHQ� NDQQ�� PXVV� PDQ� HYWO�� DXI� /�IWHUJHUlXVFKH� DFKWHQ�� GLH� LQ� VWLOOHQ� 6LWXDWLRQHQ��*HEHW��VW|UHQG�VHLQ�N|QQWHQ�
%HLVSLHOJHUlWH�46&�50; ��������� ��[�����������:DWW�506�DQ���2KP��3UHLVNODVVH�����������¼46&�3/; ��������[�����:DWW�506�DQ���2KP��3UHLVNODVVH������¼<DPDKD�3��������� ����[�����������:DWW�506�DQ���2KP��3UHLVNODVVH�����������¼&URZQ .��.�����[�����������:DWW�506�DQ���2KP��3UHLVNODVVH����� �������¼36(�VP����� ��[����:�DQ���2KP��3UHLVNODVVH ����¼36(�VP����� ��[����: DQ���2KP��3UHLVNODVVH�����¼'\QDFRUG�V����� ��[����: DQ���2KP��3UHLVNODVVH�����¼'\QDFRUG�V����� ����[����: DQ���2KP��3UHLVNODVVH�����¼
�� /DXWVSUHFKHU
'LH�/DXWVSUHFKHU�PDFKHQ�GHQ�JU|�WHQ�8QWHUVFKLHG�LP�.ODQJ�GHU�*HVDPWDQODJH�DXV�+LHU� XQWHUVFKHLGHW�PDQ�=ZHL� RGHU� 'UHLZHJ �6\VWHPH PLW� HLQJHEDXWHU�)UHTXHQ]ZHLFKH�XQG��HLQ]HOQHQ� /DXWVSUHFKHUQ� I�U� %DVV� 0LWWHQ� XQG� +|KHQEHUHLFK� YRQ� 6FKDOO]HLOHQ DXV�PHKUHUHQ� JOHLFKHQ� /DXWVSUHFKHUQ�� .ODQJOLFK� VLQG� GLH�0HKUZHJV\VWHPH�NODU� LP�9RUWHLO�� LQ�GHU�5LFKWZLUNXQJ�N|QQHQ�6FKDOO]HLOHQ�EHL�VFKZLHULJHQ�DNXVWLVFKHQ�%HGLQJXQJHQ�9RUWHLOH�KDEHQ��
:HLWHU� ]X� XQWHUVFKHLGHQ� VLQG� $NWLYH� 6\VWHPH PLW� HLQJHEDXWHQ� XQG� DXI� GLH� /DXWVSUHFKHU�DQJHSDVVWHQ�9HUVWlUNHUQ��RIW�DXFK�PLW�JHWUHQQWHQ�9HUVWlUNHUQ�I�U�+RFK� XQG�7LHIWRQEHUHLFK�$NWLYV\VWHPH� KDEHQ� ZHLWHU� GHQ� 9RUWHLO�� GDVV� VLH� OHLFKW� DQ]XVFKOLH�HQ� VLQG� XQG� GDVV� NHLQH�/HLVWXQJVYHUOXVWH� LQ� HYWO�� ODQJHQ� /DXWVSUHFKHUNDEHOQ� DXIWUHWHQ�� $X�HUGHP� VLQG� $QODJHQ� PLW�DNWLYHQ�/DXWVSUHFKHUQ�OHLFKW�]X�HUZHLWHUQ�
.ODQJOLFK� LVW� EHL� DOOHQ� 6\VWHPHQ� DXI� HLQHQ� EUHLWHQ� XQG� DXVJHZRJHQHQ� )UHTXHQ]JDQJ��JHULQJH� 9HU]HUUXQJHQ� XQG� JXWH� 5LFKWZLUNXQJ� ]X� DFKWHQ��0XVLNWDXJOLFKNHLW� �%DVV�EHUWUDJXQJ��%HODVWEDUNHLW�� ,PSXOVIHVWLJNHLW�� XQG� 6SUDFKYHUVWlQGOLFKNHLW� �JXWH� hEHUWUDJXQJ� GHU� PLWWOHUHQ�XQG�KRKHQ�)UHTXHQ]HQ�RKQH�%DVVODVWLJNHLW��P�VVHQ�VRZRKO�DOV�DXFK�JHZlKUOHLVWHW�VHLQ�*U|�H��)DUEH�XQG�'HVLJQ�GHU�*HKlXVH�VROOHQ�GHP�.LUFKHQUDXP�DQJHSDVVW�ZHUGHQ�
%HLVSLHOV\VWHPH�3DVVLYH�/DXWVSUHFKHU��3UHLVHNODVVH�SUR�(LQKHLW��%RVH �������+]����N+]������:����2KP�����G%�EHL��:��P��3UHLVNODVVH�����¼%RVH �������+]����N+]������:����2KP�����G%�EHL��:��P��3UHLVNODVVH������¼%RVH�0$��� �����+]�� ��N+]������:DWW����2KP�����G%�EHL��:��P��3UHLVNODVVH ¼�������%RVH�0%�� ��%DVVV\VWHP����+]����+]������:DWW� ���G%�EHL��:��P��3UHLVNODVVH ¼�������%RVH�'LJLWDO&RQWUROOHU������LQFO��/LPLWHU���'HOD\� 3UHLVNODVVH�¼��������)RKKQ�)+�L� +L�3RZHU����+]�± ��N+]������:����2KP�����G%�EHL��:��P��3UHLVNODVVH�����¼)RKKQ�)%��� %DVVODXWVSU�����+����+]������:����2KP�����G%�EHL��:��P��3UHLVNODVVH�����¼+.�$XGLR�/3��������+]����N+]������:DWW����2KP������G%�EHL��:��P��3UHLVNODVVH������¼+.�$XGLR�/3���������+]����N+]������:DWW����2KP������G%�EHL��:��P��3UHLVNO��������¼+.�$XGLR�/3���� 6XEZRRIHU����+]�����N+]������:DWW����2KP������G%�EHL��:��P��3UHLVNO��������¼-%/�6)��� �����+]�± ���N+]������:����2KP�����G%�EHL��:��P��3UHLVNODVVH������¼
$NWLYH�/DXWVSUHFKHU�+.�$XGLR /XFDV����[�6DWHOOLWHQ���[�%DVVODXWVSUHFKHU������:DWW��3UHLVNODVVH������¼+.�$XGLR (OLDV����[�6DWHOOLWHQ���[�%DVVODXWVSUHFKHU������:DWW��3UHLVNODVVH������¼+.�$XGLR $FWRU�$7���$������:DWW��DOV�6DWHOOLW�RGHU�DOOHLQH�YHUZHQGEDU��3UHLVNODVVH������¼+.�$XGLR $FWRU� $7���� 6XE$�� ���� :DWW�� %DVVODXWVSUHFKHU� ]XVDPPHQ� PLW� 6DWHOOLWHQ�YHUZHQGEDU��3UHLVNODVVH������¼-%/�(21 3RZHU�������+]���N+]������:DWW��3UHLVNODVVH�����¼
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-%/�(21 ���*�����+]���N+]������:DWW��3UHLVNODVVH������¼-%/� (92L 6\VWHP�� ��+]���N+]�� ��������� :DWW�� LQWHOOLJHQWHV� ,QVWDOODWLRQVV\VWHP� PLW�LQWHJULHUWHP�$XWR�(4��$XWR�'HOD\�XQG�'UHLZHJ�9HUVWlUNXQJ��GH]HQWH�2SWLN��3UHLVNO�������¼-%/�(92L ��&RQWUROOHU�(LQPHVVV\VWHP��3UHLVNODVVH������¼�
�� ,QGXNWLRQVVFKOHLIHQ�E]Z��$QODJHQ�I�U�6FKZHUK|ULJH
'LHVH� $QODJHQWHLOH� ODVVHQ� VLFK� DQ� MHGH� %HVFKDOOXQJVDQODJH� ]XVlW]OLFK� DQVFKOLH�HQ� XQG�VWHKHQ� QLFKW� LQ� .RQNXUUHQ]� ]X� DQGHUHQ� .RPSRQHQWHQ�� 2IW� N|QQHQ� ELVKHULJH�,QGXNWLRQVVFKOHLIHQ�SUREOHPORV�ZHLWHUYHUZHQGHW�ZHUGHQ�$OOHUGLQJV� NDQQ� PDQ� VDJHQ�� GDVV� EHL� JXW� NRUULJLHUWHU� $NXVWLN� XQG� HLQHU� JXW� HLQJHVWHOOWHQ�%HVFKDOOXQJVDQODJH� RIW� NHLQH� 3UREOHPH� I�U� 0HQVFKHQ� PLW� +|UJHUlWHQ� DXIWDXFKHQ�� 6RPLW�ZHUGHQ�GLH�,QGXNWLRQVVFKOHLIHQPDQFKPDO�VRJDU��EHUIO�VVLJ�
&���0XVLNWDXJOLFKH�5HIHUHQ]V\VWHPH�LQ�.LUFKHQ�
� (YDQJ��.LUFKH�LQ�+DOWLQJHQ�:HLO�DP�5KHLQ�$OOHQ�	�+HDWK�0L[�:L]DUG�PLW�+.�$XGLR�/3�������/3����� (YDQJ��.LUFKH�LQ�%DGHQZHLOHU6SLULW�0LVFKSXOW�PLW�)RRKQ�/DXWVSUHFKHUQ� 0DWWKlXVNLUFKH�LQ�0DQQKHLP�1HFNDUDX�+.�$XGLR�$FWRU����[�$7��������[�$7���� (YDQJ��.LUFKH�LQ�6XO]IHOG��.%=�%UHWWHQ��5RODQG�3RZHUPLVFKHU�PLW�%RVH�����/DXWVSUHFKHUQ� (YDQJ��.LUFKH�LQ�0HQ]LQJHQ��.%=�%UHWWHQ6SLULW������0LVFKSXOW�PLW�%RVH�����/DXWVSUHFKHUQ� (YDQJ��'LDNRQLVVHDQVWDOW�6SH\HU+.�LO�/DXWVSUHFKHU��'\QDFRUG�3RZHUPLVFKSXOW� (YDQJ��.*�:HLGHQWKDO+.�/DXWVSUHFKHU��'\QDFRUG�3RZHUPLVFKSXOW� (YDQJ��.*�(VFKHQDX&HOHVWLRQ�/DXWVSUHFKHU��0DFNLH�3XOW��3HDYH\�$PS��PLNURV��PXOWLFRUH«� (YDQJ��.*�(VFKHOEDFK&HOHVWLRQ�/DXWVSUHFKHU��6WXGLRPDVWHU�3RZHUPLVFKHU�HWF�� (YDQJ��.*�'LHGHOVKHLP-%/�(21V�DNWLY��%HKULQJHU�0LVFKHU��HWF�� (YDQJ��.*�.LUFKHQVDOO&HOHVWLRQ�/DXWVSUHFKHU��0DFNLH�0LVFKHU��6DPVRQ�$PS� (YDQJ��.*�:DOGEDFK'$6�/DXWVSUHFKHU��<DPDKD�3RZHUPLVFKHU��HWF�� .DWK��.LUFKH�:LHVHQEDFK3HDYH\�/DXWVSUHFKHU��-%/�&RQWURO�P��6XEEDVV��6RXQGFUDIW�3RZHUDPS�HWF�� .DWK��.LUFKH�:DJKlXVHO&HOHVWLRQ�/DXWVSUHFKHU��6RXQGFUDIW�0LVFKHU��'$3�$PSV��HWF��� .DWK��.LUFKH�6W��3HWHU��+HLGHOEHUJ(9�/DXWVSUHFKHU��'\QDFRUG�3RZHUPLVFKHU� 1HZVRQJ�&KXUFK��%URPVJURYH��%LUPLQJKDP�*%-%/�(21�*��3RZHU��6XEZRRIHU��$	+�0LVFKHU� .%=�%UHWWHQ��PRELOH�3$-%/�0�����$	+�0L[�:L]DUG�������&URZQ������&6/
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'���3UHLVNODVVHQ�YRQ�.RPSOHWWDQODJHQ�
0XVLNWDXJOLFKH� %HVFKDOOXQJVDQODJHQ� VLQG� RIW� J�QVWLJHU� LP� 3UHLV� DOV� KHUN|PPOLFKH�.LUFKHQVSUHFKDQODJHQ�� (LQ� JXW� NOLQJHQGHV� 6\VWHP� PLW� GUHL� 0LNURSKRQHQ�� HLQHP� 0LVFKSXOW�XQG�]ZHL�DNWLYHQ�/DXWVSUHFKHUQ�LVW�VFKRQ�DE�FD�������¼�HUKlOWOLFK�.RQNUHW�VHLHQ�KLHU�HLQLJH�%HLVSLHODQODJHQ�PLW�3UHLVNDWHJRULH�JHQDQQW��4XHOOH��6HVVLRQ�3$�:DOOGRUI��5ROI�'RFKDW�
.RPSOHWWDQODJHQ�LQ�GHU�%DVLV��RKQH�.DEHO�XQG�0RQWDJHPDWHULDO�

���3HDYH\�$QODJH���[����:��[�3HDYH\�;5'��������.DQDO�3RZHUPLVFKHU�PLW�(IIHNW��[�3HDYH\�+L6\V���;7�/DXWVSUHFKHUJHVDPW ���� ¼*XW� I�U� NOHLQHUH� .LUFKHQ� PLW� HKHU� UHFKWHFNLJHP� &KDUDNWHU� XQG� UHODWLY� ZHQLJ� 1DFKKDOO��0LWWOHUH� .ODQJTXDOLWlW� GDKHU� DXFK� JHZLVVH� 5�FNNRSSOXQJVSUREOHPDWLN�� GLH� /DXWVSUHFKHU�VLQG�QDW�UOLFK�JUR��
���<DPDKD�$QODJH ��[����:��[�<DPDKD�0;������0LVFKSXOW�PLW�(IIHNW��[�<DPDKD�06�����$NWLYER[JHVDPW �����¼*XW� I�U� NOHLQHUH� .LUFKH�PLW� HKHU� UHFKWHFNLJHP�&KDUDNWHU� XQG� UHODWLY� ZHQLJ�1DFKKDOO�� 'LH�%R[HQ� N|QQHQ� I�U� HLQH 6SUDFKDQZHQGXQJ� DXFK� HLQ]HOQ� HLQJHVHW]W� ZHUGHQ�� =XK|UHU� FD���������� MH� QDFK� 5DXPWLHIH�� +LHU� VLQG� GLH� /DXWVSUHFKHU� JU|�HU� DOV� EHL� GHU� IROJHQGHQ�$QODJH�
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