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'HU�SHUIHNWH�%LOODUGVSLHOHU
'HQ�SHUIHNWHQ�%LOODUGVSLHOHU�JLEW�HV�OHLGHU�QLFKW��*HVXQGKHLWOLFKH�3UREOHP��DEHU�DXFK�bUJHU��6WUHVV�RGHU�/DXQHQ�N|QQHQ�KLH�XQG�GD�GD]X�I�KUHQ��GDVV�PDQ�P|JOLFKHUZHLVH�GLHV�XQG�RGHU�MHQHV�YHUJLVVW��/HLGHU�ZHUGHQ�GLH�QDFKIROJHQGHQ�5HJHOQ�QLFKW�YRQ�DOOHQ�%LOODUGVSLHOHU�HLQJHKDOWHQ��HV�ORKQW�VLFK�DEHU�VLFKHU��GDQDFK�]X�KDQGHOQ��GHQQ�GLHV�]HXJW�YRQ�JXWHP�:LOOHQ�XQG�$FKWXQJ�YRU�GHP�6SLHOSDUWQHU��*HJQHU��
� %LOODUGIUHLKHLW�HLQKDOWHQ��'HU�6SLHOHU�KDW�GDV�5HFKW��LP�8PIHOG�YRQ�HLQHU�4XHXHOlQJH��JHPHVVHQ�YRP�%LOODUGUDQG��XQJHVW|UW�]X�VSLHOHQ�� 5�FNVLFKW�DXI�6SLHOHU�DP�1HEHQELOODUG�QHKPHQ�� 1LFKW��EHU�GHP�%LOODUG�UDXFKHQ�� 'DV�4XHXHHQGH�QLFKW�DP�%LOODUGUDQG�RGHU�DP�7XFK�DEVW�W]HQ�� :HQQ�PDQ�QLFKW�DP�6SLHO�LVW��VLFK�XQYHU]�JOLFK�KLQVHW]HQ�� 'HP�3DUWQHU�EHLP�6SLHO�]XVHKHQ�� 1LFKW�KLQWHU�GHP�DP�6WRVV�EHILQGOLFKHQ�6SLHOHU�YRUEHLJHKHQ�� 'LH�HLJHQH�.UHLGH�QDFK�GHU�$XIQDKPH�LPPHU�PLWQHKPHQ�� 'LH�%DQGHQNDQWH�QDFK�0|JOLFKNHLW�QLFKW�EHU�KUHQ��� 'LH�.UHLGH�PLW�GHU�gIIQXQJ�QDFK�REHQ�DXI�GHQ�%LOODUGUDQG�OHJHQ��� 'LH�%lOOH�LPPHU�QXU�PLW�GHQ�)LQJHUVSLW]HQ�RGHU�PLW�GHP�+DQGU�FNHQ�EHZHJHQ��� 'HQ�3DUWQHU�EHL�GHU�6WRVVYRUEHUHLWXQJ�XQG�EHLP�6WRVV�QLFKW�DQVSUHFKHQ��� 'LH�%lOOH�EHLP�$XIVHW]HQ�QLFKW�LQ�GDV�7XFK�HLQNORSIHQ��VRQGHUQ�KLQUROOHQ��� 'HP�3DUWQHU�QXU�5DWVFKOlJH�JHEHQ��ZHQQ�GLHV�YRUKHU�YHUHLQEDUW�ZXUGH��� %HL�9HUOHW]XQJ�GHU�5HJHOQ�YRQ�VHOEVW�GDV�6SLHO�DEJHEHQ��� 'LH�6FKXOG�I�U�GDV�HLJHQH�9HUVDJHQ�QLFKW�GHP�6SLHOPDWHULDO�JHEHQ�� DXFK�GHU�3DUWQHU�EHQ�W]W�GDVVHOEH�%LOODUG�



6WLFKZ|UWHUYHU]HLFKQLV
$EIDKUHQ VLHKH�&DURWWH
$EJOHLWHQ VLHKH�.LFNVHQ
$EVFKODJ 9HUKDOWHQ�HLQHV�%DOOHV�QDFK�GHU�%DQGHQEHU�KUXQJ�
$EVFKODJZLQNHO :LQNHO�]XU�%DQGH��LQ�GHP�HLQ�%DOO�GLH�%DQGH�YHUOlVVW�
$PHULNDQLVFKH�6HULH NXU]�$PHULND��6HULHQI�KUXQJ�HQWODQJ�GHU�%DQGH�
$PRUWLV 6LHKH�%UHPVVWRVV
$QIDQJVVWRVV LPPHU�JOHLFKH�6WHOOXQJ��PLW�GHU� PDQ�X�D��GLH�3DUWLH�EHJLQQW�
$QJHVSLHOWHU�%DOO 'HU�%DOO��GHU�YRQ�%DOO����GHP�6SLHOEDOO��]XHUVW�JHWURIIHQ�ZLUG�
$QNHU (LQJH]HLFKQHWHV�4XDGUDW�EHL�GHQ�3XQNWHQ��ZR�GLH�&DGUHOLQLHQ�DQ�GLH�%DQGHQ�JUHQ]HQ�
$QNHUVWRVV 0|JOLFKNHLW�GHU�&DUDPERODJH�EHLP�&DGUH��EH L�GHU�%DOO���XQG�%DOO���LQ�YHUVFKLHGHQHQ�&DGUHIHOGHUQ��MHGRFK�SUHVV�DQ�GHU�%DQGH�XQG�P|JOLFKVW�QDKH�DQHLQDQGHU�VWHKHQ��:LUG�GXUFK�GHQ�$QNHU�YHUKLQGHUW�
$QVFKLHEHQ VLHKH�'XUFKVWRVV
$QVFKODJZLQNHO :LQNHO�]XU�%DQGH��LQ�GHP�HLQ�%DOO�DQ�GLH�%DQGH�DQVFKOlJW�
$XIQDKPH -HGHU�9HUVXFK�HLQHV�6SLHOHUV��HLQH�)ROJH�YRQ�&DUDPERODJHQ�]X�PDFKHQ�
$XVVWHLJHQ (QGH�HLQHU�$XIQDKPH
%DOO�� 6SLHOEDOO��GHU�PLW�GHP�4XHXH�JHVWRVVHQH�%DOO�
%DOO�� 'HU�%DOO��GHU�YRQ�%DOO���]XHUVW�JHWURIIHQ�ZLUG�
%DOO�� 'HU�YRQ�%DOO���]XOHW]W�JHWUR IIHQH�%DOO�
%DOOH�5RXJH 1LFKW�RIIL]LHOOH�'LV]LSOLQ��EHL�GHU�MHGH�&DUDPERODJH�YRP�URWHQ�%DOO�JHVSLHOW�ZHUGHQ�PXVV�
%DQGH 9HUDOWHW�0DQWLQHOOH��0DQWHQHOOH��%DQGHQHOOH��+DW�GLH�$XIJDEH��GLH�%lOOH�DE]XVFKODJHQ�XQG�LVW�HLQ�PLW�JU�QHP�7XFK��EHU]RJHQHV�*XPPLSURI LO�
%DQGHQEDOO %HL�GHU�$PHULNDQLVFKHQ�6HULH�GHU�GHU�%DQGH�QlKHUVWHKHQGH�%DOO�
%DQGHQHQWVFKHLG =X�%HJLQQ�GHU�3DUWLH�ZHUGHQ�GLH�ZHLVVHQ��RGHU�ZHLVV�XQG�JHOE��%lOOH�DXI�GLH�$QVWRVVOLQLH�JHVWHOOW�XQG�YRQ�GHQ�EHLGHQ�6SLHOHUQ�JOHLFK]HLWLJ�JHJHQ�GLH�GHP�URWHQ�%DOO�QDKH�OLHJHQGH�NXU]H�%DQGH�JHVWRVVHQ��:HVVHQ�%DOO�GHU�NXU]HQ�$XVJDQJVEDQGH�QlKHU�OLHJW��KDW�GLH�:DKO��VHOEVW�GLH�3DUWLH�



DQ]XIDQJHQ�RGHU�GHQ�*HJQHU�DQIDQJHQ�]X�ODVVHQ�
%DQGHQVHULH VLHKH�$PHULNDQLVFKH�6HULH �
%HJDVSDUWLH 1LFKW�RIIL]LHOOH�'LV]LSOLQ��EHQDQ QW�QDFK�GHP�%HUOLQHU�%LOGKDXHU�5HLQKROG�%HJDV��6LH�ZLUG�PLW�YLHU�ZHLVVHQ�%lOOHQ�JHVSLHOW��ZREHL�GHU�6SLHOEDOO�LPPHU�JHZlKOW�ZHUGHQ�NDQQ��DEHU�GHU�3XQNW�QXU�]lKOW��ZHQQ�PDQ�DOOH�GUHL�DQGHUHQ�%lOOH�WULIIW�
%HJHJQXQJVVWRVV /|VXQJ��ZREHL�GHU�%DOO���YRU�GHU�&D UDPERODJH�VHLQHQ�3ODW]�YHUOlVVW�
%LOODUG $XVVSUDFKH��IUDQ]��>ELMD�U@��LQ�GHQ�IOlPLVFK�VSUHFKHQGHQ�/lQGHUQ�XQG�'HXWVFKODQG�>ELOMDUW@��LQ�gVWHUUHLFK�XQG�DXFK�LQ�%D\HUQ�>ELMDU@��(EHQHU�7LVFK�PLW�VHLWOLFKHU�(UK|KXQJ�XQG�HODVWLVFKHP�,QQHQUDQG��+DXSWVSRUWJHUlW�GHV�%LOODUGVSLHOHUV�
%LOODUG�$UWLVWLN 'LV]LSOLQ��EHL�GHU�HLQH�YRUJHVFKULHEHQH�$Q]DKO�YRQ�)LJXUHQ�PLW�KRKHP�6FKZLHULJNHLWVJUDG�JHO|VW�ZHUGHQ�VROO�
%LOODUGLHUHQ GXUFKVWRVVHQ��VLHKH�'XUFKVWRVV
%LOODUGWXFK 6SH]LDOJHZHEH��PLW�GHP�GLH�6SLHOIOlFKH�XQG�GLH�%DQG HQ�GHV�%LOODUGV�EH]RJHQ�VLQG��,P�DOOJHPHLQHQ�JU�Q�
%RFN )�KUXQJ�GHV�G�QQHUHQ�4XHXHWHLOHV�GXUFK�RGHU��EHU�GLH�+DQG�
%UHPVVWRVV :HQQ�GXUFK�UHODWLY�YROOHV�7UHIIHQ�YRQ�%DOO���XQG�P|JOLFKVW�]HQWUDOHV�1HKPHQ�GHV�6SLHOEDOOHV�GLHVHU�LP�/DXI�JHEUHPVW�ZHUGHQ�VROO�
%UHWW *HEUlXFKOLFKHU�$XVGUXFN�I�U�GHQ�%LOODUGWLVFK�
%U�FNH $XFK�.U�FNH��6WDE�PLW�4XHUKRO]�XQG�)�KUXQJVULOOHQ��'LHQW�DOV�$XIODJH�I�U�GDV��ODQJH��4XHXH�
%XWWDJH 9HUKDOWHQ�GHV�6SLHOEDOOHV�QDFK�GHU�%DOOEHU�KUXQJ��GDV�QLFKW�EHUHFKHQEDU�LVW��HLQH�5HDNWLRQ��G LH�GXUFK�7HPSHUDWXUXQWHUVFKLHGH��/XIWIHXFKWLJNHLW�XQG�6WRVVIHKOHU�YHUXUVDFKW�ZHUGHQ�NDQQ�
&DGUH 'LV]LSOLQ��EHL�GHU�GDV�6SLHOIHOG�LQ�)HOGHU�XQWHUWHLOW�ZLUG��LQ�GHQHQ�PDQ�QXU�HLQH�JHZLVVH�$Q]DKO�YRQ�&DUDPERODJHQ�PDFKHQ�GDUI�
&DUDPEROH 1DPH�GHV�%LOODUGVSLHO HV��EHL�GHP�DXI�WDVFKHQORVHQ�%LOODUGV�PLW�GHP�6SLHOEDOO�]ZHL�E]Z��GUHL�%lOOH�JHWURIIHQ�ZHUGHQ�P�VVHQ�
&DUDPERODJH =XVDPPHQVWRVV�GHV�6SLHOEDOOHV�PLW�GHQ�]ZHL�DQGHUHQ�%lOOHQ�
&DURWWH 'HP�*HJQHU�DEVLFKWOLFK�VFKOHFKWH�6WHOOXQJHQ�KLQWHUODVVHQ�LVW�FDURWWLHUHQ�
&RQWUH (LQPLVFKXQJ�HLQHV�%DOOHV��LP�DOOJHPHLQHQ�%DOO����LQ�GHQ�6WRVVDEODXI��DXFK�7XVFK�JHQDQQW��=ZHLWH�%HGHXWXQJ��5�FNVFKODJ�HLQHV�DQ�GHU�%DQGH�SUHVVVWHKHQGHQ�%DOOHV�
&RQWUHHIIHW 'HU�/DXIULFKWXQJ�HQWJHJHQJHVHW]WHV�(IIHW�
'HGDQV %HLP�&DGUHVSLHO��HLQ�%DO O�PXVV�GDV�&DGUHIHOG�YHUODVVHQ�
'HVVLQ /|VXQJVP|JOLFKNHLW�I�U�HLQH�%DOOSRVLWLRQ�



'LDPDQW 0DUNLHUXQJ�DP�%DQGHQVSLHJHO��GLH��EOLFKHU � ZHLVH�GLH�ODQJH�%DQGH�LQ�DFKW��GLH�NXU]H�%DQGH�LQ�YLHU�JOHLFKH�7HLOH�WHLOW�
'LDPRQGV\VWHP 0HWKRGH��PLWWHOV�GHU�'LDPDQWHQ� 'UHL� XQG�0HKUElQGHU��DXV]XUHFKQHQ��
'LV]LSOLQ 6SLHODUW��]�%��)UHLH�3DUWLH��(LQEDQG�HWF�
'RXEOp &DUDPERODJH�PLW�HLQHU�%DQGH�
'XUFKVFKQLWW (UJHEQLV�GHU�'LYLVLRQ�3RLQWV���$XIQDKPHQ�
'XUFKVWRVV /LHJW�YRU��ZHQQ�GDV�4XHXH�QRFK�%DOO���EHU�KUW��ZlKUHQG�%DOO�� PLW�%DOO���.RQWDNW�KDW�E]Z��ZHQQ�PDQ�HLQHQ�DQ�GHU�%DQGH�SUHVV�VWHKHQGHQ�%DOO�LQ�5LFKWXQJ�%DQGH�VSLHOW�
'UHLEDQG 'LV]LSOLQ��EHL�GHU�YRP�6SLHOEDOO�PLQGHVWHQV���%DQGHQ�EHU�KUW�ZHUGHQ�P�VVHQ��HKH�HU�FDUDPEROLHUW�
'UXFNVWRVV 1LFKW�JHQDX�DE]XJUHQ]HQGHU�%HJULI I�I�U�6W|VVH��EHL�GHQHQ�PDQ�%DOO���GXUFK�YROOHUHV�7UHIIHQ�.UDIW��EHUWUDJHQ�ZLOO�
(FNDEVWULFK /LQLH��GLH�HLQ�GUHLHFNLJHV�(FNIHOG�PDUNLHUW��LQ�GHP�QXU�HLQ�3RLQW�JHPDFKW�ZHUGHQ�GDUI�
(FNVHULH 6HULHQI�KUXQJ��EHL�GHU�%DOO���XQG�%DOO���LQ�GHU�(FNH�DQHLQDQGHUSU HVVHQ��:LUG�GXUFK�GHQ�(FNDEVWULFK�YHUKLQGHUW�
(IIHW $XFK�)lOVFKXQJ��)lOVFKH��%H]HLFKQXQJ�I�U�DOOH�QLFKW�KRUL]RQWDOHQ�5RWDWLRQHQ��GLH�GXUFK�VHLWOLFKHV�%HU�KUHQ�GHV�6SLHOEDOOHV�KHUYRUJHUXIHQ�ZHUGHQ�
(LQEDQG 'LV]LSOLQ��EHL�GHU�GHU�6SLHOEDOO�PLQGHVWHQV�HLQH� %DQGH�EHU�KUHQ�PXVV��HKH�HU�FDUDPEROLHUW�
(LQVWHOOXQJ (LQVWHOOHQ��KHUVWHOOHQ�HLQHU�5LFKWXQJ�LP�+LQEOLFN�DXI�GLH�)RUWVHW]XQJ�GHU�6HULH�
(QWUp %HLP�&DGUHVSLHO��HV�NDQQ�QRFK�HLQ�3RLQW�LP�&DGUHIHOG�JHPDFKW�ZHUGHQ�
)HOGEDOO %HL�GHU�$PHULNDQLVFKHQ�6HULH�GHU�G HU�%LOODUGPLWWH�QlKHUVWHKHQGH�%DOO�
)ODFKVWRVV +RUL]RQWDOH�4XHXHI�KUXQJ�
)UHLH�3DUWLH *UXQGVSLHODUW�GHV�&DUDPEROH�
*DEDULW 6FKDEORQH�]XU�)HVWVWHOOXQJ�GHU�$XIVHW]SXQNWH�EHL�GHU�%LOODUG �$UWLVWLN�
*HJHQEDQGH :HQQ�LP�%DQGHQDEODXI�GHU�%DOO�KLQWHUHLQDQGHU�]Z HL�0DO�HLQH�NXU]H�%DQGH�RGHU�]ZHL�0DO�HLQH�ODQJH�%DQGH�EHU�KUW�
*HJHQHIIHW VLHKH�&RQWUHHIIHW
*ULII +DOWXQJ�GHU�GHQ�4XHXHVFKDIW�XPIDVVHQGH�+DQG�
*ULIIZHLWH $EVWDQG�]ZLVFKHQ�%RFN � XQG�*ULIIKDQG�
+DOEPDVVp %RJHQVWRVV��0DVVp��PLW�JHULQJHU�1HLJXQJ�GHV�4XHXH V�



+DOEPDWFKELOODUG 5HJLRQDO�YHUVFKLHGHQH�%H]HLFKQXQJ�I�U�%LOODUGV�]ZLVFKHQ�����[�����XQG�����[�����FP�6SLHOIOlFKH�
+HLPELOODUG $OOH�%LOODUGJU|VVHQ�XQWHU�����[����FP�6SLHOIOlFKH�
+|FKVWVHULH 'LH�JU|VVWH�6HULH�HLQHU�3DUWLH�HLQHV�7XUQLHUV�
+RFKVWRVV 'LH�4XHXHVSLW]H�WULIIW�GHQ�6SLHOEDOO��EHU�GHU�0LWWH�
+ROHU %HJULII�I�U�6WHOOXQJVVW|VVH��PHLVW�=LHKHU�XQG�5�FNOlXIHU��EHL�GHQHQ�%DOO����EHU�HLQH�RGHU�PHKUHUH�%DQGHQ�JHKROW�ZLUG�
+ROOlQGHUSDUWLH 8QWHUKDOWXQJVIRUP��EHL�GHU�GLH�HLQ]HOQHQ�3RLQWV�PLW�YHUVFKLHGHQHQ$XIODJHQ�JHPDFKW�ZHUGHQ�P�VVHQ�
,QGLUHNW 6SLHOEDOO�KDW�PLQGHVWHQV�HLQH�%DQGH��EHYRU�HU�FDUDPEROLHUW�
,QGLUHNWH�6SLHODUWHQ (LQEDQG��'UHLEDQG
,WDOLHQHU 6SLHOEDOO�WULIIW�%DOO���XQG�GLHVHU�%DOO���� �&DVLQ�
.DUDPEROH VLHKH�&DUDPEROH
.DUDPERODJH VLHKH�&DUDPERODJH
.LFNVHQ $EJOHLWHQ�GHU�4XHXHVSLW]H�YRP�6SLHOEDOO��,VW�PHLVW�PLW�HLQHP�EHVWLPPWHQ�*HUlXVFK�YHUEXQGHQ�
.LFNV]RQH 5DQGEHUHLFK�GHV�6SLHOEDOOHV�
.ODSSVWRVV VLHKH�3HLWVFKHQVWRVV
.OHLQHV�7XUQLHUELOODUG %LOODUGV�YRQ�����[�����ELV�����[�����FP�
.RSIVWRVV 6DPPHOEHJULII�I�U�DOOH�PLW�JHQHLJWHP�4XHXH�JHVSLHOWHQ�%lOOH��0DVVp��3LTXp��
.XQVWVWRVV VLHKH�%LOODUG�$UWLVWLN
/DQJHV�4XHXH hEHUODQJHV�4XHXH�I�U�VFKZHU�]X�HUUHLFKHQGH�3RVLWLRQHQ�
/DXIHIIHW VLHKH�ULFKWLJHV�(IIHW
0DVNH 3RVLWLRQ��EHL�GHU�GLH�%lOOH�VR�LQ�H LQHU�5HLKH�VWHKHQ��GDVV�HLQ�6FKQLWWEDOO�QLFKW�JHPDFKW�ZHUGHQ�NDQQ�
0DVVp 6WHLOVWRVV��GHU�GHP�%DOO�NXUYLJHQ�/DXI�YHUPLWWHOW�
0DWFKELOODUG ,QWHUQDWLRQDO�JHQRUPWH�%LOODUGJU|VVH�PLW�GHU�6SLHOIOlFKH�YRQ�����[�����FP�
0|VVODFKHU 8PNHKUVWRVV��EHQDQQW�QDFK�GHP� |VWHUUHLFKLVFKHQ�3URIHVVLRQDO�*HRUJ�0|VVODFKHU�
0RXFKH $XIVHW]SXQNW�I�U�GLH�%lOOH�



1DFKOlXIHU :HQQ�GHU�6SLHOEDOO�QDFK�GHU�%HU�KUXQJ�GHV�%DOOHV���GLHVHP�YRUZLHJHQG�QDFKIROJW�RGHU�LKQ�YHUGUlQJW�
1DFKVWRVV 5HJHOXQJ�]XU�(U]LHOXQJ�GHU�$XIQDKPHQJOHLFKKHLW�I�U GHQ�)DOO��GDVV�GHU�*HZLQQHU�GHU�3DUWLH�DXFK�GLH�3DUWLH�EHJRQQHQ�KDW�
1HKPSXQNW 3XQNW��DQ�GHP�GLH�4XHXHVSLW]H�GHQ�6SLHOEDOO�WULIIW�
1DW�UOLFKHU�$ESUDOO $ESUDOO�GHV�UROOHQGHQ�6SLHOEDOOHV�YRQ�HLQHP�%DOO�RKQH�(LQVDW]�YRQ�EHVRQGHUHQ�(IIHNWHQ��ZLH�7LHIVWRVV�� (IIHW�HWF�
3HLWVFKHQVWRVV %HL�GHU�%LOODUG�$UWLVWLN�DQ]XZHQGHQGH�6WRVVWHFKQLN��GHP�6SLHOEDOO�:LUNXQJ�EHL�HQJ�VWHKHQGHQ�%lOOHQ�PLW]XWHLOHQ�
3HQGOHU 3RVLWLRQ��EHL�GHU�GHU�6SLHOEDOO�PHKUHUH�JHJHQ�EHUOLHJHQGH�%DQGHQ�LQ�NOHLQHP�:LQNHO�EHU�KUW�
3HQWDWKORQ 0HKUNDPSI�LQ���'LV]LSOLQHQ�
3LTXp 6WHLOVWRVV��GHU�GHP�6SLHOEDOO�YRUZLHJHQG�U�FNOlXILJH�5RWDWLRQ�PLWWHLOW�
3LTXp�UHQWUp 0LVFKIRUP�]ZLVFKHQ�3LTXp�XQG�0DVVp��:LUG�LP�6HULHQVSLHO�DQJHZHQGHW��XP�GLH�5LFKWXQJ�YRQ�%DOO���]X�EHHLQIOXVVHQ�
3ODFLHUXQJ VLHKH�(LQVWHOOXQJ
3RLQW -HGH�&DUDPERODJH�ZLUG�DOV�3RLQW��3XQNW��JHZHUWHW�
3XVHUHU 8PJDQJVVSUDFKOLFK�I�U�9RUElQGHU�
3UHVV 6LWXDWLRQ��LQ�GHU�VLFK�GLH�%lOOH�LP�5XKH]XVWDQG�EHU�KUHQ��*LOW�DXFK�I�U�GLH�%HU�KUXQJ�PLW�GHU�%DQGH�
4XHXH 6SLHOVWRFN
4XHXHOHGHU /HGHUSOlWWFKHQ�DXI�GHU�4XHXHVSLW]H�
4XHXHNUHLGH .UHLGHZ�UIHO�]XP�%HNUHLGHQ�GHV�4XHXHOHGHUV�
5HFRXUVp 8PJDQJVVSUDFKOLFK��IUDQ]|VLVLHUHQG�I�U�5�FNOlXIHU�
5LFKWLJHV�(IIHW (IIHW�LP�6LQQH�GHU�/DXIULFKWXQJ
5�FNOlXIHU 3RVLWLRQ��EHL�GHU�GHU�6SLHOEDOO�LP�:LQNHO�YRQ��� � ����]XU�FNNRPPW�
6DXSDUWLH 8QWHUKDOWXQJVVSLHO�PLW�HLQHP�]XVlW]OLFKHQ�IDUELJHQ��EODXHQ��%DOO��$EJHOHLWHW�YRQ�6DX� �*O�FNVVWRVV�
6FKQDEHO 7HLO�GHV�4XHXHV�YRP�4XHXHOHGHU�ELV�]XP�%RFN�
6FKQLWWEDOO :HQQ�GHU�6SLHOEDOO�%DOO���IHLQ�WULIIW�
6FKUlJVWRVV 4XHXHI�KUXQJ�ELV�FD������JHQHLJW�
6FKRFN VLHKH�%XWWDJH



6HULH )ROJH�YRQ�&DUDPERODJHQ
6LW]HU 8PJDQJVVSUDFKOLFK�I�U�OHLFKWH�3RVLWLRQ�
6SLHOEDOO 'HU�PLW�GHP�4XHXH�JHVWRVVHQH�%DOO�
6SLHOIOlFKH )OlFKH�GHV�%LOODUGV��GLH�YRQ�GHU�%DQGHQNDQWH�PDUNLHUW�ZLUG�
6WHLOVWRVV 4XHXHI�KUXQJ�YRQ�FD����� � ����JHQHLJW�
6WHOOXQJ %DOOILJXU��'HVVLQ��3RVLWLRQ�GHU�%lOOH�
6WHOOXQJVVWRVV 3RVLWLRQ��GLH�HLQH�/|VXQJVP|JOLFKNHLW�HQWKlOW��GLH�%lOOH�LQ�JHZ�QVFKWHU�1lKH�E]Z��)RUP�]X�JUXSSLHUHQ�
6WRVV 8PJDQJVVSUDFKOLFK�I�U�6WHOOXQJ��5LFKWLJ��GLH�GHP� 6SLHOEDOO�PLWJHWHLOWH�.UDIW�
6WRVVSXQNW %HU�KUXQJVSXQNW�GHV�4XHXHOHGHUV�DP�6SLHOEDOO�
6WULFKVHULH 'DV�LP�&DGUHVSLHO�DQJHZHQGHWH�3ULQ]LS�GHU�$PHULNDQLVFKHQ�6HULH�
7HPSR 'LH�/DXIVWlUNH�GHU�%lOOH�
7RXFKH YHUGHXWVFKW�7XVFK��VLHKH�&RQWUH
7RXFKHU $XVVSUDFKH �WXVFKpH���EHU�KUW�
WRXFKLHUHQ EHU�KUHQ
7UHIISXQNW 3XQNW��DQ�GHP�GHU�6SLHOEDOO�GHQ�%DOO���WULIIW�
7UHLEVWRVV )RUP�GHU�$PHULNDQLVFKHQ�6HULH�
7ULDWKORQ 0HKUNDPSI�LQ�GUHL�'LV]LSOLQHQ�
7ULSOp &DUDPERODJH��EHL�GHU�GHU�6SLHOEDOO�GLH�(FNH��HLQH�NXU]H�XQG�HL QH�ODQJH�%DQGH��EHU�KUW�
7ULFNVW|VVH /|VXQJHQ��EHL�GHQHQ�GHP�=XVFKDXHU�KRKHU�6FKZLHULJNHLWVJUDG�YRUJHWlXVFKW�ZLUG�
hEHU�GLH�+DQG 8PJDQJVVSUDFKOLFK�(LQElQGHU��EHL�GHP�%DOO�����EHU�GHU�+DQG���GDV�KHLVVW�OLQNV�YRQ�GHU�%DFNKDQG��OLHJW��*LOW�DEHU�DXFK�I�U�GLH JOHLFKH�3RVLWLRQ��MHGRFK�VHLWHQYHUNHKUW�
8PGUHKHQ 'LH�:HQGH�GHU�$PHULNDQLVFKHQ�6HULH�EHL�GHU�(FNH��*LOW�DQDORJ�DXFK�I�U�GLH�6WULFKVHULH�
9HUNHKUWHV�(IIHW VLHKH�&RQWUHHIIHW
9HUVDPPOXQJVVWRVV VLHKH�6WHOOXQJVVWRVV
9HUVFKODJHQ $XVODXI�HLQHV�%DOOHV��ZHQQ�H U�YRU�GHU�OHW]WHQ�NXU]HQ�%DQGH�KLQWHUHLQDQGHU�]ZHL�ODQJH�%DQGHQ�EHU�KUW�KDW�



9LHUWHOVSLHO $XFK�9LHUWHOV\VWHP��6SLHOV\VWHP�LP�6HULHQVSLHO��EHL�GHP�PDQ�YHUVXFKW��GLH�=RQH�]ZLVFKHQ�GHU�NXU]HQ�%DQGH�XQG�GHP����'LDPDQWHQ�QLFKW�]X�YHUODVVHQ�
9RUElQGHU 'HU�6SLHOEDOO�KDW�YRU�GHU�HUVWHQ�%DOOEHU�KUXQJ�PLQGHVWHQV�HLQH�%DQGH�
9RUGHUJULII 'LH�*ULIIKDQG�KlOW�GDV�4XHXH�LQ�UHODWLYHU�1lKH�GHU�%RFNKDQG�
:HFKVHOHIIHW :HQQ�QDFK�]ZHL�ODQJHQ�RGHU�NXU]HQ�%DQGHQ�GDV�&RQWUHHIIHW�]XP�/DXIHIIHW�ZLUG�
:LHQHU�.DIIHHKDXVELOODUG %LOODUG�PLW�GHU�6SLHOIOlFKH�����[����FP�
:LQNHOV\VWHP 6\VWHP�]XU�/|VXQJ�GLUHNWHU�3RVLWLRQHQ�
=HQWUDOVWRVV 'LH�4XHXHVSLW]H�WULIIW�GHQ�6SLHOEDOO�ZHGHU�PLW�(IIHW��QRFK�PLW�+RFK � RGHU�7LHIVWRVV�
=LHKHU 3RVLWLRQ��EHL�GHU�GHU�6SLHOEDOO�LP�:LQNHO�YRQ����ELV�����] XU�FNNRPPW�
=LHOSXQNW *HGDFKWH�9HUOlQJHUXQJ�GHV�4XHXHV�DXI�HLQHQ�3XQNW�



.DSLWHO��*HVFKLFKWH�GHV�%LOODUG
9RP�%RGHQ�DXI�GHQ�7LVFK'LH�:XU]HOQ�GHV�%LOODUGVSLHOV�OLHJHQ�LP�����XQG�����-K���LQ�HLQHU�=HLW��ZR�QRFK�DOOH�KHXWH�EHNDQQWHQ�.XJHO� RGHU�%DOOVSLHOH�PLWHLQDQGHU�YHUZDQGW�E]Z��YHUPLVFKW�ZDUHQ�XQG�NHLQH�DOO]X�JURVVHQ�LQGLYLGXHOOHQ�$XVSUlJXQJHQ�EHVDVVHQ��:LH�&DUO�'LHP�LQ�VHLQHU�:HOWJHVFKLFKWH�GHV�6SRUWV�EHVFKUHLEW��JDE�HV�GDPDOV�QXU�]ZHL�JUXQGOHJHQG�XQWHUVFKLHGOLFKH�%DOOVSLHOJDWWXQJHQ��'DV�+LQ� XQG�+HUVSLHO�XQG�GDV�7UHLEEDOO��%LOODUG�KDW�VLFK�DXV�GHU����*DWWXQJ�HQWZLFNHOW��ZREHL�HLQH�VSH]LHOOH�$UW��GDV�0DLOVSLHO��LQ�+LQVLFKW�DXI�GDV�%LOODUG�EHVRQGHUV�LQWHUHVVDQW�LVW��%HL�GLHVHP�6SLHO�ZXUGH�HLQ�%DOO�PLW�HLQHP�NOHLQHQ�+RO]KDPPHU�DP�%RGHQ�JHWULHEHQ��0DQ�VLHKW�GDULQ�DXFK�HLQHQ�GLUHNWHQ�9RUOlXIHU�GHV�.ULFNHWVSLHOV��GHV�*ROI��GHV�.URFNHW��GHV�+RFNH\�XQG�GHV�%LOODUG��,Q�GHU����+lOIWH�GHV�����-K��ZXUGH�GDV��%RGHQELOODUG��DXI�GHQ�7LVFK�JHKREHQ�XQG�HQWZLFNHOWH�VLFK�HLJHQVWlQGLJ��0DQ�NDQQ�NHLQHP�/DQG�GLH�(UILQGXQJ�GHV�%LOODUGVSLHOV�]XVFKUHLEHQ��*HZLVVH�)DNWRUHQ�GHXWHQ�MHGRFK�LQ�5LFKWXQJ�(QJODQG��ZREHL�GXUFK�GHQ�UHJHQ�NXOWXUHOOHQ�$XVWDXVFK�]XU�=HLW�GHU�)U�KUHQDLVVDQFH�HLQH�9HUEUHLWXQJ�LQ�K|ILVFKHQ�.UHLVHQ�(XURSDV�UDVFK�VWDWWIDQG�
=HLWYHUWUHLE�GHV�$GHOV,P�����-K��YHUEUHLWHWH�VLFK�GDV�%LOODUG�LQ�GHQ�5HVLGHQ]HQ�XQG�8QLYHUVLWlWHQ�DQJHJOLHGHUWHQ�%DOOKlXVHUQ��ZR�HV�QHEHQ�HLQHU�)U�KIRUP�GHV�7HQQLV�]XP�IHVWHQ�%HVWDQGWHLO�GHU�(LQULFKWXQJ�JHK|UWH��1RFK�ZDU�HV�HLQ�6SLHO�GHV�$GHOV�XQG�GHV�REHUHQ�6ROGDWHQVWDQGHV��DEHU�PLW�GHP�DXINRPPHQGHQ�%�UJHUWXP�ZHLWHWH�VLFK�GHU�.UHLV�GHU�$XV�EHQGHQ�DXV��,P�����XQG�����-K����HLQHP�=HLWDOWHU�GHU�.lPSIH�]ZLVFKHQ�$XINOlUXQJ�

XQG�$EVROXWLVPXV��GXUFKOHEWH�GDV�%LOODUGVSLHO�HLQ�ZHFKVHOYROOHV�6FKLFNVDO��'LH�6SRUWDXV�EXQJ��RGHU�EHVVHU��GLH�6SLHOP|JOLFKNHLW�I�U�HLQH�EUHLWHUH�6FKLFKW�KLQJ�LP�ZHVHQWOLFKHQ�YRP�:RKOZROOHQ�GHU�N|QLJOLFKHQ�0DFKWKDEHU�E]Z��GHU�6WDDWVUDLVRQ�DE��(LQH�9LHO]DKO�YRQ�'HNUHWHQ��(UOlVVHQ�XQG�&LUFXODUHQ�VFKUlQNWH�GDV�%LOODUGVSLHO�VWDUN�HLQ��YHUERW�HV�JDQ]��EHOHJWH�HV�PLW�6RQGHUVWHXHUQ�HWF��'LH�*HEXUWVVWXQGH�GHV�



PRGHUQHQ�%LOODUGVSLHOHV�KDW�PLW�GHU�(UILQGXQJ�GHU�/HGHUNDSSH��3URFpGp��LP�-DKUH������GXUFK�GHQ�)UDQ]RVHQ�0LQJDXG�EHJRQQHQ��%LV�GDKLQ�ZDU�PDQ�JH]ZXQJHQ��GHQ�6SLHOEDOO�P|JOLFKVW�]HQWUDO�]X�WUHIIHQ��(IIHWVW|VVH�XQG�� ZDV�GDV�(UVWDXQHQ�GHU�%LOODUGZHOW�KHUYRUULHI�� 5�FNOlXIHU�ZDUHQ�QXQ�P|JOLFK��5DVFK�QDKP�GDV�6SLHO�VHLQHQ�$XIVFKZXQJ��XQG�YRU�DOOHP�LQ�3DULV�ELOGHWHQ�VLFK�0HLVWHU�KHUDQ��GLH�GHQ�*UXQGVWRFN�I�U�GLH�VSlWHUH�(QWZLFNOXQJ�OHJWHQ�

(LQ�6SLHO�ZLUG�6SRUW(QJODQG��3LRQLHU�GHU�PHLVWHQ�6SRUWDUWHQ��KDW�DXFK�GDV�%LOODUGVSLHO�GXUFK�$XIVWHOOXQJ�JHQDXHU�5HJHOQ�XQG�$EKDOWXQJ�YRQ�0HLVWHUVFKDIWHQ�LP�-DKUHVU\WKPXV��]XP�6SRUW�HQWZLFNHOW��'LH�HUVWHQ�7XUQLHUH�ZXUGHQ�LQ�GHU����+lOIWH�GHV�����-K��PHLVW�LQ�)RUP�YRQ�+HUDXVIRUGHUXQJHQ�DXVJHWUDJHQ��%LV�FD�������ZXUGHQ�GLH�3RLQWV�QXU��DXI�0DFKHQ��JHVSLHOW��$OV�9DWHU�GHV�6WHOOXQJVVSLHOHV�ZLUG�GHU�)UDQ]RVH�5RPDLQ�DQJHVHKHQ�������PDFKWH�GHU������JHERUHQH�)UDQ]RVH�0DQJLQ�LQ�9LFK\�PLW�����3RLQWV�GLH�HUVWH�+XQGHUWHUVHULH��VSlWHU�JHODQJ�LKP�QRFK�HLQH�6HULH�YRQ�����RKQH�$PHULNDQLVFKH�6HULH�������ZXUGH�GLH����:HOWPHLVWHUVFKDIW�GHU�%HUXIVVSLHOHU�DEJHKDOWHQ����6SLHOHU�DXV�GHQ�86$����.DQDGLHU�XQG���)UDQ]RVHQ�WUDWHQ�LQ�GHU�,UYLQJ�+DOO�LQ�1HZ�<RUN�]XP�.DPSI�DQ��6LHJHU�ZXUGH�GHU�3DULVHU�*DUQLHU�PLW������*'�LQ�GHU�)UHLHQ�3DUWLH�XQG�HLQHU�+|FKVWVHULH�YRQ�����������JDE�HV�HWZDV�1HXHV�]X�VHKHQ��'LH�NDQDGLVFKHQ�%U�GHU�'LRQ�XQG�GHU�86�3URIL�6H[WRQ�I�KUWHQ�HUVWPDOV�GLH�$PHULNDQLVFKH�6HULH�|IIHQWOLFK�YRU����-DKUH�UHLFKWHQ�DXV��XP�GLHVH�6HULH�VR�]X�YHUYROONRPPQHQ��GDVV GHU�EHU�KPWH�)UDQ]RVH�9LJQDX[�DXI�HLQH�6HULH�YRQ�������GHV�$PHULNDQHUV�6ORVVRQ�VRIRUW�PLW������DQWZRUWHQ�NRQQWH�8P������NRQVWLWXLHUWHQ�VLFK�YLHOH�QDWLRQDOH�9HUElQGH��XQG�GLH�VWUHQJH�8QWHUVFKHLGXQJ�YRQ�$PDWHXUHQ�XQG�3URIHVVLRQDOV�ZXUGH�DXFK�LP�%LOODUGVSRUW�HLQJHKDOWHQ��8QWHU�GHU�)�KUXQJ�YRQ�)UDQNUHLFK�ZXUGHQ�VHLW������%LOODUGZHOWPHLVWHUVFKDIWHQ�GHU�$PDWHXUH�DEJHKDOWHQ��'LH�%HWHLOLJXQJ�YRQ�LPPHU�PHKU�1DWLRQHQ�I�KUWH������]XU�*U�QGXQJ�HLQHV�:HOWELOODUGYHUEDQGHV��GHU�DEHU������DXIJUXQG�GHV�DXVEUHFKHQGHQ�:HOWNULHJHV�VHLQ�:LUNHQ�HLQVWHOOWH�
'LH�*HVFKLFKWH�GHV�PRGHUQHQ�RUJDQLVLHUWHQ�%LOODUGVSRUWHV�EHJLQQW������PLW�*U�QGXQJ�HLQHV�QHXHQ�:HOWYHUEDQGHV��6HLW�GLHVHU�=HLW�ZHUGHQ�UHJHOPlVVLJ�.RQWLQHQWDO� XQG�:HOWPHLVWHUVFKDIWHQ�DEJHKDOWHQ��:DUHQ�GLH�)ROJHQ�GHV����:HOWNULHJHV�I�U�GDV�%LOODUGVSLHO�QRFK�YHUKlOWQLVPlVVLJ�JHULQJ��VR�ZDU�GHU�5�FNJDQJ�QDFK�GHP����:HOWNULHJ�XPVR�JU|VVHU��:LUWVFKDIWOLFKH�1RWZHQGLJNHLWHQ��GHU�]ZHLWH�



9HUOXVW�YRQ�0LOOLRQHQ�0HQVFKHQ�LQ�HLQHP�=HLWUDXP�YRQ����-DKUHQ�XQG�HLQH�WRWDOH�+LQZHQGXQJ�]XU�7HFKQLN�VFKUlQNWHQ�GLH�9HUEUHLWXQJ�GHV�%LOODUGV�HQRUP�HLQ��,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�GHU�%LOODUGVSRUW�ZLHGHU�VHLQHQ�HKHPDOLJHQ�6WHOOHQZHUW�LQ�GHU�*HVHOOVFKDIW�HUODQJW��hEHU�6FKXOHQ��8QLYHUVLWlWHQ�XQG�-XJHQGRUJDQLVDWLRQHQ�ZLUG�GHU�1DFKZXFKV�HUIDVVW��'LH�0HGLHQ� LQVEHVRQGHUH�GDV�)HUQVHKHQ��EULQJHQ�6SLW]HQVSRUW�LQV�+DXV�XQG��PDFKHQ��DXI�GLHVH�:HLVH�GLH�6WDUV��GLH�MHGHU�6SRUW]ZHLJ�DOV�9RUELOGHU�QRWZHQGLJ�KDW�
=XVDPPHQIDVVHQG�� *XWH�=XNXQIWVDXVVLFKWHQ�I�U�HLQ�6SLHO�PLW�JURVVHU�9HUJDQJHQKHLW�hEHU�GLH�(UILQGXQJ�GHV�%LOODUGVSRUWV�JLEW�HV�PHKU�/HJHQGHQ�DOV�VWLFKKDOWLJH�hEHUOLHIHUXQJHQ��(LQVFKOlJLJH�(QF\FORSlGLHQ�YHUUDWHQ�DEHU��GDVV�GLHVHV�KHXWH�VR�YHUEUHLWHWH�6SLHO�ZRKO�LP�����-DKUKXQGHUW�LQ�,WDOLHQ�HQWVWDQG�XQG�LP�����-DKUKXQGHUW�DP�+RIH�/XGZLJ�;,9�EHL�$GOLJHQ�XQG�YRUQHKPHQ�'DPHQ�HLQ�EHOLHEWHV�8QWHUKDOWXQJVVSLHO�ZDU��� 0DQ�VWDXQW��ZHQQ�PDQ�K|UW��GDVV�GDV�%LOODUGVSLHO�HUVW�VHLW�FD�������PLW�JHUDGHQ�6WlEHQ��4XHXHV��JHVSLHOW�ZLUG��ZlKUHQG�YRUKHU�JHERJHQH�6FKOlJHU��EOLFK�ZDUHQ��$XFK�GLH�LQ�PDQFKHQ�QHUY|VHQ�6SLHOSDXVHQ�EHLP (LQNUHLGHQ��EHUVWUDSD]LHUWH�/HGHUNXSSH��3URFpGp��ZXUGH�HUVW������HLQJHI�KUW��1LFKW�YHUEULHIW��DEHU�GRFK�UHFKW�SODXVLEHO�NOLQJW�GLH�.RQVWUXNWLRQ�GHV�:RUWHV�%LOODUG�'LH�EHLGHQ�:|UWHU�%LOOH��.XJHO��%DOO��XQG�$UW��.XQVW��ZXUGHQ�]XVDPPHQJHOHJW��IUHL��EHUVHW]W�Z�UGH�GLHV�Ä'LH�.XQVW�PLW�GHQ�.XJHOQ³�HUJHEHQ�%LOODUG�ZLUG�YRUZLHJHQG�YRQ�0lQQHU��ZDUXP�HLJHQWOLFK�"��DXV�DOOHQ�*HVHOOVFKDIWVVFKLFKWHQ�JHVSLHOW���$P�$QIDQJ�ZDU�HV�GHU�.|QLJVKRI��GDQQ�GLH�REHUVWHQ�6FKLFKWHQ�� GRFK�EDOG�HUODJHQ�DXFK�GLH�Ä*HZ|KQOLFKHQÄ�GHU�)DV]LQDWLRQ�%LOODUG��'LH�/LVWH�YRQ�.�QVWOHUQ�XQG�*HOHKUWHQ�LVW�ODQJ��GLH�VLFK�DP�%LOODUGWLVFK�HUKROWHQ�RGHU�DXFK�GHQ�(KUJHL]�LQYHVWLHUWHQ��PLW�GHQ�GUHL�.XJHOQ�EHVRQGHUH�/HLVWXQJHQ�]X�HUEULQJHQ�$QGHUVHLWV�HULQQHUQ�VLFK�YLHOH�DQ�*DQJVWHU� XQG�*DQRYHQILOPH��LQ�ZHOFKHQ�LQ�PHLVW�UDXFKLJHQ�+LQWHU]LPPHUQ�YRQ�]ZLHOLFKWLJHQ�7\SHQ�%LOODUG�JHVSLHOW�ZXUGH�



%LOODUG�� (LQ�1DPH�� 9LHOH�6SLHODUWHQ8QWHU�GHP�6DPPHOEHJULII�%LOODUG�ZHUGHQ�HLQH�5HLKH�6SLHOH�JHSIOHJW��ZHOFKH�PHLVW�IROJHQGHV�JHPHLQVDP�KDEHQ�'DV�GHU�6SLHOWLVFK��GLH�6SLHOIOlFKH�PLW�HLQHP�PHLVW�JU�QHP�RGHU�EODXHP�7XFK�EHVSDQQW�XQG�PLW�HLQHU�$EVFKUDQNXQJ��%DQGH��YHUVHKHQ�LVW�'DV�PLW�YHUVFKLHGHQIDUELJHQ�%lOOHQ�JHVSLHOW�ZLUG�'DV�GLH�%lOOH�PLW�HLQHP�6WRFN��4XHXH��EHZHJW�ZHUGHQ�PXVV�
(LQLJH�EHNDQQWH�6SLHODUWHQ VLQG�)UDQ]|VLVFKHV�&DUDPEROH�%LOODUG

7LVFK�
����FP�ODQJ�� ����FP�EUHLW�RGHU�LP�9HUKlOWQLV�����NOHLQHU
%lOOH���ZHLVVHU�%DOO��URWHU�%DOO��ZHLVVHU�%DOO�PLW�3XQNW��.DQQ�DXFK�JHOE�VHLQ�
=LHO�0LW�GHP�HLJHQHQ�JHVWRVVHQHQ�%DOO�GLH�EHLGHQ�DQGHUHQ�%lOOH�WUHIIHQ�



$PHULNDQLVFKHV�3RRO�%LOODUG

7LVFK�*U|VVH�YHUVFKLHGHQ��DEHU�PLW�7DVFKHQ��3LFNHWV��LQ�GHQ�YLHU�(FNHQ�XQG�MH�LQ�GHU�0LWWH�GHU�/lQJVEDQGHQ�%lOOH�-H�QDFK�6SLHO�YHUVFKLHGHQ��'HU�6SLHOEDOO�LVW�LPPHU�GHU�ZHLVVH�%DOO�
�HU�%DOO
��YROOH�)DUEHQ�XQG���KDOEH�)DUEHQ�XQG�6FKZDU]

�HU�%DOO
'LH�%lOOH�PLW�GHQ�1XPPHUQ���±�(V�PXVV�LPPHU�MHQH�.XJHO�PLW�GHU�NOHLQVWHQ�1XPPHU�JHWURIIHQ�ZHUGHQ�=LHO� 0LW�GHP�ZHLVVHQ�%DOO��6SLHOEDOO��GHQ�DQJHVDJWHQ��IDUELJHQ�%DOO�VR�WUHIIHQ��GDVV�GLHVHU�LQ�HLQH�GHU����DQJHVDJWHQ��7DVFKHQ�IlOOW�



(QJOLVFKHV�6QRRNHU�%LOODUG

7LVFK�����FP�EUHLW�± ����FP�ODQJ�RGHU�NOHLQHU��(QJOLVFKH�0DVVHLQKHLWHQ�
%lOOH�'HU�6SLHOEDOO�LVW�LPPHU�GHU�ZHLVVH�%DOO�����URWH�%lOOH����3XQNW�����IDUELJH�%lOOH�� *HOE���3XQNWH���%UDXQ���3XQNWH���*U�Q���3XQNWH���%ODX���3XQNWH���3LQN���3XQNWH��XQG�6FKZDU]���3XQNWH�
=LHO�0LW�GHP�ZHLVVHQ�%DOO��6SLHOEDOO��GHQ�DQJHVDJWHQ��IDUELJHQ�%DOO�VR�WUHIIHQ��GDVV�GLHVHU�LQ�HLQH�GHU���7DVFKHQ�IlOOW��,PPHU�DEZHFKVOXQJVZHLVH�PXVV�HLQ�URWHU�%DOO�XQG�GDQDFK�HLQ IDUELJHQ�%DOO�LQ�GLH�7DVFKHQ�JHVSLHOW�ZHUGHQ��)DUEH�XQG�/RFK�PXVV�DQJHVDJW�ZHUGHQ��ZHQQ�HV�PHKUHUH�0|JOLFKNHLWHQ�JLEW��'LH�URWHQ�%lOOH�EOHLEHQ�LQ�GHQ�7DVFKHQ��GLH�)DUELJHQ�ZHUGHQ��VRODQJH�QRFK�URWH�%lOOH�DXI�GHP�7LVFK�VLQG��ZLHGHU�DQ�LKUH�JHQDX�HLQJH]HLFKQHWH�3RVLWLRQHQ�SODW]LHUW�



9DULDQWHQ�XQG�'LV]LSOLQHQ�GHV�)UDQ]|VLVFKHV�%LOODUG
(V�NDQQ�LQ�YHUVFKLHGHQHQ�9DULDQWHQ�JHVSLHOW�ZHUGHQ��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�IROJHQGHQ�'LV]LSOLQHQ�)UHLH�3DUWLH 'HU�6SLHOEDOO�PXVV�GLH�EHLGHQ�DQGHUHQ�%lOOH�WUHIIHQ��NDQQ GDEHL�GLUHNW�RGHU��EHU�HLQH�RGHU�PHKUHUH�%DQGHQ�JHVSLHOW�ZHUGHQ��MH�QDFK�(UIRUGHUQLV�GHU�6WHOOXQJ��'LHVHV�6SLHO�LVW�GLH�DP�ZHLWHVWHQ�YHUEUHLWHWVWH�6SLHODUW�LP�%LOODUGVSRUW�XQG�JLOW�DOV�GLH�%DVLVDXVELOGXQJ�MHGHV�6SLHOHUV�&DGUH���� �������� �������� ����

'HU�6SLHOWLVFK�LVW�LQ���UHVS����6SLHOIHOGHU�HLQJHWHLOW��,Q�GLHVHU�'LV]LSOLQ�GDUI�GHU�HLJHQH�6SLHOEDOO�PD[LPDO���RGHU���.DUDP�ERODJHQ��7UHIIHQ�GHU�EHLGHQ�DQGHUHQ�%lOOH��LQ�HLQHP�6SLHOIHOG�DXVI�KUHQ��RKQH�GDV�HLQHU�GHU�JHJQHULVFKHQ�%lOOH�GDV�&DGUHIHOG�YHUODVVHQ�PXVV��'HU�%DOO�GDUI�DEHU�ZLHGHU�]XU�FNNHKUHQ�(LQEDQG 'HU�6SLHOEDOO�PXVV�YRU�RGHU�ZlKUHQG�GHU�.DUDPERODJH�PLQGHVWHQV���%DQGH�WUHIIHQ�'UHLEDQG 'HU�6SLHOEDOO�PXVV�YRU�RGHU�ZlKUHQG�GHU�.DUDPERODJH�PLQGHVWHQV���%DQGHQ�EHU�KUHQ��$UWLVWLTXH 'DV 6SLHO�EHVWHKW�DXV����3RVLWLRQHQ��GLH�PLOOLPHWHUJHQDX�DXIJHVWHOOW�ZHUGHQ�P�VVHQ�XQG�JHQDX�DXI�GHP�YRUJHVFKULHEHQHQ�:HJ�JHO|VW�ZHUGHQ�P�VVHQ��'LH�YHUVFKLHGHQHQ�3RVLWLRQHQ�KDEHQ�YHUVFKLHGHQH�6FKZLHULJNHLWVJUDGH�XQG�HUKDOWHQ�GHPQDFK�DXFK�YHUVFKLHGHQ�3XQNWH��-HGHU�6SLHOHU�PXVV�DOOH����3RVLWLRQHQ�VSLHOHQ�XQG�KDW�SUR�6WHOOXQJ�MH���9HUVXFKH��'LHVHV�6SLHO�LVW�GDV�HLQ]LJH��LQ�ZHOFKHP�DXFK�KHXWH�QRFK�(OIHQEHLQNXJHOQ�YHUZHQGHW�ZHUGHQ��GHQ�GLHVH�UHDJLHUHQ�EHVVHU�DXI�0D[LPDOHIIHW�XQG�:LUNXQJV�VW|VVH��'LH�.XJHOQ�ZHUGHQ�DXFK�UHJHOPlVVLJ�PLW�$ONRKRO�JHUHLQLJW��GDPLW�NHLQH�)HWWVSXUHQ�GDUDXI�KDIWHQ�
8P�]X�HLQHP�HUIROJUHLFKHP�6SLHO�]X�NRPPHQ��VLQG�IROJHQGH�)DNWRUHQ�VHKU�ZLFKWLJ�:R�XQG�ZLH�ZLUG�HLQ�4XHXH�JHKDOWHQ��'LH�HLJHQH�.|USHUKDOWXQJ��)XVVWHOOXQJ��$UP��+DQG���'LH�%RFNKDQG��'DV�=LHOHQ�XQG�7UHIIHQ��'HU�6WRVV��'LH�GHU�6WHOOXQJ�DQJHSDVVWH�6SLHOVWlUNH��6SLHOWHFKQLN�
:HQQ�6LH�GLH�LP�IROJHQGHQ�.DSLWHO�EHKDQGHOWHQ�$QZHLVXQJHQ�EHIROJHQ��GHQNHQ�6LH�GDUDQ��GDVV�HV�LQ�NHLQHU�6SRUWDUW�HLQ�I�U�DOOH�SDVVHQGHV�9RUELOG�JLEW��1XU�GXUFK�HLJHQH�9HUVXFKH�ZHUGHQ�6LH�,KUHQ�SHUV|QOLFKHQ�6WLO�HQWZLFNHOQ�



'DV�6SLHOPDWHULDO
'DV�IROJHQGH�NOHLQH�*ORVVDU�GLHQW�I�U�$QIlQJHU�]XP�OHLFKWHUHQ�9HUVWlQGQLV�GHU�QDFKIROJHQGHQ�%HVFKUHLEXQJ�GHU�*UXQGUHJHOQ�
'HU�%LOODUGVSLHOHU�VSULFKW�YRQ� 'HU�%LOODUGVSLHOHU�PHLQW�GDPLW�%DOO (V�JLEW�HLQHQ�URWHQ�%DOO�XQG�]ZHL�6SLHOElOOH��'LH�EHLGHQ�6SLHOElOOH�VLQG�HQWZHGHU�ZHLVV�XQG�ZHUGHQ�GDQQ�GXUFK�HLQHQ�3XQNW�YRQHLQDQGHU�XQWHUVFKLHGHQ�RGHU�VLH�VLQG�ZHLVV�XQG�JHOE�%DOO�� 'HU�6SLHOEDOO�GHV�DNWLYHQ�6SLHOHUV�%DOO�� 'HU�%DOO��ZHOFKHU�YRP�6SLHOEDOO�DOV�HUVWHU�JHWURIIHQ�ZLUG�%DOO�� 'HU�%DOO��ZHOFKHU�YRP�6SLHOEDOO�DOV�]ZHLWHU�JHWURIIHQ�ZLUG�$QIDQJVVWRVV 9RUJHJHEHQH�$XIVWHOOXQJ�GHU�%lOOH�]XP�6SLHOEHJLQQ�.DUDPERODJH (LQH�.DUDPERODJH�ZLUG�HU]LHOW��ZHQQ�%DOO���DXI�%DOO���XQG�%DOO���WULIIW�3XQNW )�U�MHGH�.DUDPERODJH�JLEW�HV�HLQHQ�3XQNW�$XIQDKPH 'LH�=HLWVSDQQH�LQ�GHU�HLQ�6SLHOHU�DQ�GHU�5HLKH�LVW��)HKOHU�RGHU�)RXOV�EHHQGHQ�HLQH�$XIQDKPH�'XUFKVFKQLWW 0DQ�HUPLWWHOW�LKQ��LQGHP�PDQ�GLH�HU]LHOWHQ�3XQNWH�GXUFK�GLH�$XIQDKPHQ�GLYLGLHUW�*HQHUDOGXUFKVFKQLWW��*'� 0DQ�HUUHFKQHW�LKQ��LQGHP�PDQ�GLH�HU]LHOWHQ�3XQNWH�DXV�PHKUHUHQ�3DUWLHQ�GXUFK�GLH�$XIQDKPHQ�DXV�PHKUHUHQ�3DUWLHQ�GLYLGLHUW�



'HU�%LOODUGWLVFK��PDQ�VDJW�GDV�%UHWW��EHVWHKW�DXV�HLQHP�VHKU�PDVVLYHQ�+RO]JHVWHOO�DXI�ZHOFKHP GLH�����FP�GLFNHQ�6FKLHIHUSODWWHQ�JHODJHUW�VLQG��'LHVH�6FKLHIHUSODWWHQ�VLQG�Ä3ODQ³�JHVFKOLIIHQ�XQG�P�VVHQ�DEVROXW�ZDDJUHFKW�VHLQ��XP�HLQ�$EZHLFKHQ��$EODXIHQ��GHV�%DOOHV�YRQ�GHU�6SLHOOLQLH�]X�YHUPHLGHQ��'LH�6SLHOIOlFKH�LVW�XPUDKPW�YRQ�HLQHU�$EVFKUDQNXQJ��%DQGH���ZHOFKH�DXV�*XPPL�LVW�%UHWW�XQG�%DQGH�VLQG�PLW�HLQHP�VSH]LHOOHQ�PHLVW�JU�QHQ�6WRII�VHKU�VWUDII�EHVSDQQW��'LHVHV�7XFK�GLHQW�DOV�5ROOZLHGHUVWDQG�I�U�GLH�.XJHOQ�XQG�HUODXEW�GXUFK�YHUVFKLHGHQH�6WRVVDUWHQ�GHQ�QRUPDOHQ�/DXI�GHU�.XJHO�]X�YHUlQGHUQ�

'LH %LOODUGNXJHOQ�������PP�'XUFKPHVVHU��ZDUHQ�XUVSU�QJOLFK�DXV�(OIHQEHLQ�JHIHUWLJW��KHXWH�ZHUGHQ�DEHU�DXVVFKOLHVVOLFK�.XQVWVWRIIElOOH��6XSHU�$UDPLWK��YHUZHQGHW��ZHOFKH�QHEHQ�JHULQJI�JLJHQ�1DFKWHLOHQ�GHQ�HQRUPHQ�9RUWHLO�ELHWHW��GDV�GLH�.XJHOQ�LQ�GHU�)RUP�VHKU�EHVWlQGLJ�VLQG��1HEHQEHL�VLQG�VLH�VHKU�ELOOLJ��JHPHVVHQ�DQ�GHQ�3UHLVHQ��ZHOFKH�KHXWH�I�U�(OIHQEHLQ�YHUODQJW�ZHUGHQ��=XP�IUDQ]|VLVFKHQ�%LOODUG�ZHUGHQ�GUHL�%lOOH�JHEUDXFKW����:HLVVH��RGHU�HLQ�:HLVVHU�XQG�*HOEHU��XQG���5RWHU��'LH�EHLGHQ�ZHLVVHQ�%lOOH�ZHUGHQ�GDGXUFK�XQWHUVFKLHGHQ��GDVV�GHU�HLQH�ZHLVVH�%DOO�HLQHQ�VFKZDU]HQ�3XQNW�DXIZHLVW��0LW�GHQ�ZHLVVHQ�%lOOHQ�ZLUG�JHVSLHOW��ZREHL�GHU�



6SLHOEDOO�� DOVR�GHU�3XQNWEDOO�RGHU�DXFK�GLH�JDQ]�:HLVVH�� MH�HLQHP�6SLHOHU�]XJHRUGQHW�ZLUG���(U�GDUI�ZlKUHQG�GHU�JDQ]HQ�3DUWLH�QXU�GLHVHQ�HLJHQHQ�%DOO�VSLHOHQ��'HU�URWH�%DOO�LVW�HLQ�+LOIVEDOO�XQG�GDUI�PLW�GHP�4XHXH�QLH�EHU�KUW�ZHUGHQ�

'HU�%LOODUGVWRFN��4XHXH��LVW�LQ�GHU�5HJHO�SHUV|QOLFKHV�(LJHQWXP�GHV�6SLHOHUV��(U�NDQQ�GHQ�HLQ]HOQHQ�%HG�UIQLVVHQ�DQJHSDVVW�ZHUGHQ��(U�KDW�HLQH�/lQJH�YRQ�FD����R������FP�XQG�HLQ�*HZLFKW�YRQ�FD����R�����*UDPP��$Q�GHU�6SLW]H�LVW�DXI�HLQHP�(OIHQEHLQ� RGHU�3ODVWLNIODVK�HLQH�/HGHUNDSSH��3URFpGp��DQJHEUDFKW�XQG�QXU�GDPLW�GDUI�GLH�HLJHQH�.XJHO�JHWURIIHQ�ZHUGHQ��$XI�GLHVHV�3URFpGp�PXVV�UHJHOPlVVLJ�HLQH�IHLQH�6FKLFKW�.DONNUHLGH�DXIJHWUDJHQ�ZHUGHQ��XP�HLQ�$EJOHLWHQ�GHV�/HGHUV��.LFNV��DQ�GHU�JODWWHQ�2EHUIOlFKH�GHV�%DOOHV�]X�YHUPHLGHQ�



6SLHOUHJHOQ
(LQ�3XQNW�LVW�GDQQ�UHDOLVLHUW��ZHQQ�GHU�PLW�GHP�4XHXH�JHVSLHOWH��GHP�6SLHOHU�]XJHRUGQHWH��6SLHOEDOO�GLH�EHLGHQ�DQGHUHQ�%lOOH�WULIIW��,VW�GLHV�JHVFKHKHQ��KDW�GHU�6SLHOHU�GDV�5HFKW�DXI�HLQHQ�ZHLWHUHQ�9HUVXFK��0HKUHUH�DQHLQDQGHU�JHUHLKWH�3XQNWH�QHQQW�PDQ�HLQ�6HULH��6REDOG�GHU�3XQNW�YHUIHKOW�ZLUG��JHKW�GDV�6SLHOUHFKW�DXI�GHQ�DQGHUHQ�6SLHOHU��EHU��'LHVHV�ZHFKVHOVHLWLJH�$XIQHKPHQ�GHV�6SLHOHV�QHQQW�PDQ�$XIQDKPHQ��,Q�GHU�3DUWLH�ZHUGHQ�VRZRKO�$XIQDKPHQ�DOV�DXFK�3XQNWH�UHJLVWULHUW��'LH�'LYLVLRQ�GHU�3XQNWH�GXUFK�GLH�$XIQDKPHQ�HUJHEHQ�GHQ�'XUFKVFKQLWW��DOVR�GLH�GXUFKVFKQLWWOLFK�LQ�HLQHU�$XIQDKPH�HU]LHOWH�3XQNW]DKO��'LHVHU�H[DNWH�:HUW�]HLJW�GLH�6SLHOVWlUNH�HLQHV�%LOODUGVSLHOHU�ZLHGHU��%HLP�'XUFKVFKQLWW�ZHUGHQ�]ZHL�:HUWH�IHVWJHKDOWHQ��(UVWHQV�GHQ�(LQ]HOGXUFKVFKQLWW�� GLHVHU�EH]LHKW�VLFK�DXI�HLQH�HLQ]HOQH�3DUWLH�XQG�=ZHLWHQV�GHU�*HQHUDOGXUFKVFKQLWW���ZHOFKHU�VLFK�DXI�HLQH�9LHO]DKO�YRQ�3DUWLHQ�EH]LHKW��DOVR�]�%��DXI�HLQ�JDQ]HV�7XUQLHU��-HGH�3DUWLH�ZLUG�LQ�GHU�5HJHO�DXI�HLQH�EHVWLPPWH�3XQNW]DKO�JHVSLHOW��,Q�HLQHP�7XUQLHU�VSLHOW�LQ�GHU�5HJHO�MHGHU�6SLHOHU�QDFKHLQDQGHU�JHJHQ�DOOH�DQGHUHQ��'LH�3DUWLH�ZLUG�LQ�GHU�5HJHO�DXI�HLQH�EHVWLPPWH�3XQNW]DKO�JHVSLHOW��(U|IIQHW�ZLUG�GLH�3DUWLH�GXUFK�GHQ�%DQGHQHQWVFKHLG��%HLGH�3DUWQHU�VWRVVHQ�LKUHQ�%DOO�DQ�GLH�JHJHQ�EHUOLHJHQGH�%DQGH��'HU�6SLHOHU��GHVVHQ�%DOO�QDFK�GHP�$XVODXIHQ��DQKDOWHQ��GHU�%lOOH�QlKHU�DQ�GHU�$XVJDQJVEDQGH�KlOW��KDW�GDV�5HFKW�]X�HQWVFKHLGHQ��RE�HU�RGHU�VHLQ�*HJQHU�GDV�6SLHO�EHJLQQHQ�VROO��'LH�6WHOOXQJ�GHU�%lOOH�I�U�GLH�(U|IIQXQJ�GHU�3DUWLH�QHQQW�PDQ�GHQ�$QIDQJVVWRVV�

(U�NDQQ�YRQ�OLQNV�RGHU�DXFK�YRQ�UHFKWV�JHVSLHOW�ZHUGHQ��MHGRFK�PXVV�]XHUVW�GHU�URWH�%DOO�DQJHVSLHOW�ZHUGHQ��(UUHLFKW�GHU�]XHUVW�VSLHOHQGH�3DUWQHU�GLH�YHUHLQEDUWH�3XQNW]DKO�]XHUVW��KDW�VHLQ�*HJQHU�GDV�5HFKW�GHV�1DFKVWRVVHV��'LHVHU�ZLUG�DXV�GHU�



3RVLWLRQ�GHV�$QIDQJVEDOOHV�JHVSLHOW�XQG�KDW�GHQ�=ZHFN��EHLGHQ�*HJQHUQ�GLH�JOHLFKHQ�0|JOLFKNHLWHQ�]X�VFKDIIHQ��GHQQ�ZHQQ�GHU�QDFKVWRVVHQGH�6SLHOHU�GLH�YHUHLQEDUWH�3XQNW]DKO�HEHQIDOOV�HUUHLFKW��VR�HQGHW�GLH�3DUWLH�XQHQWVFKLHGHQ��$XI�GHP�7LVFK�VLQG�0DUNLHUXQJHQ�HLQJH]HLFKQHW�XP�GLH�$QIDQJVSRVLWLRQ�MHGHU]HLW�JHQDX�DXIVWHOOHQ�]X�N|QQHQ�,P�7XUQLHU�ZHUGHQ�ZHLWHU�:HUWSXQNWH�JH]lKOW��ZREHL�HLQH�JHZRQQHQH�3DUWLH���3XQNWH��HLQH�XQHQWVFKLHGHQH�3DUWLH���3XQNW�XQG�HLQH�YHUORUHQH�3DUWLH���3XQNWH�HUJHEHQ��$XI�GHP�7DEOHDX��HLQHP�0DWFKEHULFKW��ZHUGHQ�GLH�5HVXOWDWH�GDUJHVWHOOW�,Q�GHU�:DDJUHFKWHQ��QHEHQ�GHP�1DPHQ�GHV�6SLHOHUV�ILQGHQ�VLFK�VHLQH HLJHQHQ�5HVXOWDWH�XQG�LQ�GHU�6HQNUHFKWHQ�GLH�5HVXOWDWH��ZHOFKH�VHLQH�*HJQHU�JHJHQ�LKQ�JHVSLHOW�KDEHQ�



6SLHO�RGHU�6SRUW
:LH�VR�YLHOH�)UHL]HLWEHVFKlIWLJXQJHQ�ZLUG�%LOODUG�VRZLH�DOV�DXFK�EHWULHEHQ���)�U�EHVRQGHUV�WDOHQWLHUWH�IDV]LQLHUWH��HKUJHL]LJH�6SLHOHU�ZLUG�%LOODUG�6SRUW�VHLQ�I�U�GLH�DQGHUHQ��DOV�HLQ�6SLHO�HLQH�DQJHQHKPH�8QWHUKDOWXQJ�EOHLEHQ� $Q]XPHUNHQ�LVW�,Q�GHU�6FKZHL]�VLQG�YLHOH�%LOODUG�&OXEV�XQG�%LOODUG�6SLHO]HQWUHQ�LP6FKZHL]HU�%LOODUG�9HUEDQG)6%���6%96HNWLRQ�&DUDPEROH]XVDPPHQJHVFKORVVHQ��ZHOFKHU�DOOMlKUOLFK�0HLVWHUVFKDIWHQ�I�U�0DQQVFKDIWHQ�XQG�DXFK�(LQ]HOVSLHOHU�RUJDQLVLHUW�XQG�DXVWUlJW�
%LOODUG�LVW�6SRUW
'HU�%HZHLV�GD]X�1HKPHQ�ZLU�HLQH�)UHLH�3DUWLH�DXI�����3RLQWV��EHHQGHW�LQ����$XIQDKPHQ��DQ�'LHVHU�6SLHOHU�HUKHEW�VLFK����0DO�YRP�6HVVHO�XQG�JHKW����0DO�]XP�%LOODUG��HU�EHXJW�PLQGHVWHQV��DXFK�EHL�)HKODXIQDKPHQ�HUIROJHQ�GLHVH�%HZHJXQJHQ�����0DO�GHQ�5XPSI��JHKW�PLQGHVWHQV����0DO�LQ�GLH�+RFNH�XQG�VW|VVW����0DO�DE��'DEHL�ULFKWHW�HU�VLFK�PLQGHVWHQV����0DO�ZLHGHU�DXI��JHKW���0DO�YRP�%LOODUG�]XP�6LW]�XQG�VHW]W�VLFK���0DO�QLHGHU�XQG�ZXQGHUW�VLFK�GDVV�HU�QDFK�HLQHU�3DUWLH�DXI�����3RLQWV�P�GH�LVW�=XVDPPHQ�VLQG�GDV��EHU������%HZHJXQJHQ�YRQ�JHULQJHU�,QWHQVLWlW��'D]X�NRPPHQ�QRFK�GLH�JHLVWLJHQ�$QIRUGHUXQJHQ��GLH�GDV�%LOODUGVSLHO�PLW�DOOHQ�%DOOVSLHOHQ�JHPHLQVDP�KDW�0DQ�NDQQ�VDJHQ��GDVV�%LOODUG�QLFKW�]X�GHQ�6SRUWDUWHQ�]lKOW��GLH�GHQ�.UHLVODXI�EHDQVSUXFKHQ��:HU�LQ�GLHVHU�+LQVLFKW�HWZDV�WXQ�ZLOO��VROOWH�]XVlW]OLFK�$XVJOHLFKVVSRUW�EHWUHLEHQ��%LOODUG�LVW�KHUYRUUDJHQG�JHHLJQHW��GLH�QRUPDOH�*HOHQNLJNHLW ELV�LQV�KRKH�$OWHU�]X�HUKDOWHQ�XQG�GLH�JHLVWLJHQ�)lKLJNHLWHQ�]X�VFKXOHQ��(LQ�1HEHQHIIHNW�LVW�HEHQIDOOV�HUZlKQHQVZHUW��GLH�(UOHLFKWHUXQJ�YRQ�VR]LDOHQ�.RQWDNWHQ��:LU�NHQQHQ�NHLQH�7UHQQXQJ�]ZLVFKHQ�$NWLYHQ�XQG�VROFKHQ��GLH�GDV�6SLHO�DXV�$OWHUVJU�QGHQ�DXIJHJHEHQ�KDEHQ��:HU�HLQPDO�JHZRKQW�LVW��%LOODUG�VSRUWOLFK�]X�EHWUHLEHQ��ZLUG�HV�DXFK�LP�IRUWJHVFKULWWHQHQ�$OWHU�WXQ��DXFK�ZHQQ�GLH�/HLVWXQJHQ�HWZDV�VFKZlFKHU�JHZRUGHQ�VLQG��%HVRQGHUV�EHGHXWHQG�LVW�HV��LP�$OWHU�QLFKW�PLW�GHP�%LOODUG�DXI]XK|UHQ��GD�HV�I�U�GLHVH��GLH�QRUPDOH�%HZHJOLFKNHLW�VFKXOHQGH�6SRUWDUW��NDXP�(UVDW]�JLEW��'LH�REHQ�DOV�%HLVSLHO�DQJHI�KUWHQ������%HZHJXQJHQ�PDFKW�NHLQ�lOWHUHU�0HQVFK�IUHLZLOOLJ��'XUFK�GDV�*HVFKHKHQ�DP�%LOODUG�ZLUG�PDQ�GDYRQ�DEJHOHQNW�XQG�PHUNW�GLH�$QVWUHQJXQJ�HUVW�QDFK�GHU�3DUWLH��6LFKHU�JLEW�HV�QRFK�HIIHNWYROOHUH�



%HWlWLJXQJHQ�]XP�(UODQJHQ�YRQ�N|USHUOLFKHU�)LWQHVV��DEHU�� +DQG�DXIV�+HU]�� ZHU�JHKW�VFKRQ�UHJHOPlVVLJ�:DOGODXIHQ��MRJJHQ�RGHU�WXUQHQ"(LQ�lU]WOLFKHV�*XWDFKWHQ(LQ�6SLW]HQVSLHOHU�VWHKW�ZlKUHQG�HLQHV�ZLFKWLJHQ�7XUQLHUV�XQWHU�VWDUNHP�SV\FKLVFKHQ��ZLH�DXFK�SK\VLVFKHQ�'UXFN��'DV�VWHOOWH�/��3��+HHUH��HLQ�$U]W�DXV�'HQ�+DDJ��QDFK�HLQHU�8QWHUVXFKXQJ�GHV�6SLHOHUV�+DQV�GH�-DJHU�DQOlVVOLFK�GHU�:HOWPHLVWHUVFKDIW�LQ�GHU�'LV]LSOLQ�%LOODUG�$UWLVWLN�IHVW��'H�-DJHU�WUXJ�DP�HUVWHQ�6SLHOWDJ�YRQ����� ������8KU�HLQHQ�NOHLQHQ�6HQGHU�DXI�GHU�%UXVW��GHU�VHLQH�'DWHQ�GUDKWORV�DQ�HLQ�(.*�ZHLWHUJDE�.RQ]HQWUDWLRQ�XQG�%HZHJXQJVIUHLKHLW�ZXUGHQ�GXUFK�GDV�6HQGHJHUlW�QLFKW�EHHLQWUlFKWLJW��'U��+HHUH�NDP�]X�HLQLJHQ�DXIVFKOXVVUHLFKHQ�)HVWVWHOOXQJHQ��:LH�EHNDQQW�OLHJW�GLH�5XKH�� +HU]IUHTXHQ]�XQWUDLQLHUWHU�3HUVRQHQ�EHL����6FKOlJHQ�SUR�0LQXWH��'XUFK�.RQGLWLRQVWUDLQLQJ�NDQQ�GHU�+HU]UK\WKPXV�LQ�5XKH�DXI����6FKOlJH�JHVHQNW�ZHUGHQ��$QVSDQQXQJ�XQG�1HUYRVLWlW�OlVVW�GLH�)UHTXHQ]�DXI�ELV�]X�����6FKOlJH�SUR�0LQXWH�VWHLJHQ� 'H�-DJHUV�)UHTXHQ]�VFKZDQNWH�ZlKUHQG�GHU�5XKHSHULRGH�]ZLVFKHQ����XQG����6FKOlJHQ�SUR�0LQXWH��%HLP�%HJXWDFKWHQ�GHU�HLQ]HOQHQ�)LJXUHQ�OLHI�GLH�)UHTXHQ]�DXI����ELV�����6FKOlJH��EHLP�6SLHOHQ�VFKOLHVVOLFK�VRJDU�DXI�:HUWH�]ZLVFKHQ�����ELV�����$XIIDOOHQG�ZDU��GDVV�GHU�+HU]VFKODJ�QDFK����8KU�QLFKW�PHKU�DQVWLHJ�XQG�VLFK�]ZLVFKHQ�����ELV�����6FKOlJHQ�SUR�0LQXWH�HLQSHQGHOWH��:HLWHUV�ZDU�DXFK�NHLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�9HUIHKOHQ�XQG�GHP�*HOLQJHQ�GHV�6WRVVHV�IHVW]XVWHOOHQ��'LH�+HU]IUHTXHQ]�VWLHJ�DOVR�EHL�(UIROJ�RGHU�0LVVHUIROJ�ZHGHU�DQ�QRFK�YHUPLQGHUWH�VLH�VLFK��ZDV�HKHU��EHUUDVFKHQG�LVW�$XV�GHP�YRUKDQGHQHQ�0DWHULDO�VFKORVV�'U��/��3��+HHUH��GDVV�VWDUNH�+HU]IUHTXHQ]HQ�HLQ�hEHUP�GXQJVJHI�KO�YHUXUVDFKHQ�N|QQHQ��ZHOFKHV�VLFK�LQ�.RQ]HQWUDWLRQV�VW|UXQJHQ��OHLFKWHU�$EOHQNEDUNHLW�XQG�YHUPLQGHUWHU�JHLVWLJHU�)OH[LELOLWlW�EHPHUNEDU�PDFKW��'LHVH�)DNWRUHQ�KDEHQ�HLQHQ�QHJDWLYHQ�(LQIOXVV�DXI�GDV�6SLHO��VLH�N|QQHQ�GXUFK�JXWHV�.RQGLWLRQVWUDLQLQJ��-RJD�RGHU�DXWRJHQHV�7UDLQLQJ�QDKH]X�DXIJHKREHQ�RGHU�LQ�LKUHU�:LUNXQJ�HLQJHGlPPW�ZHUGHQ�



.DSLWHO��*UXQGODJHQ9LHOH�GHU�QDFKIROJHQGHQ�6WHOOXQJHQ�XQG�%LOGHU�VLQG�YRQ�XQG�I�U�UHFKWVKlQGLJH�6SLHOHU�JHSODQW�XQG�DXVJHULFKWHW��6HOEVWYHUVWlQGOLFK�N|QQHQ�DXFK�6SLHOHU��ZHOFKH�GLH�OLQNH�+DQG�DOV�)�KUXQJVKDQG�EHQXW]HQ��%LOODUG�HEHQVR�JXW�VSLHOHQ��2SWLPDO�ZlUH�HV�QDW�UOLFK��ZHQQ�HLQ�6SLHOHU�PLW�OLQNV�XQG�UHFKWV�DOV�)�KUXQJVKDQG�XQG�GHU�HQWVSUHFKHQGHQ�.|USHUKDOWXQJ�VSLHOHQ�NDQQ�:R�XQG�ZLH�ZLUG�HLQ�4XHXH�JHKDOWHQ�"

:LFKWLJ�LVW�HV��GDVV�6LH�GDV�4XHXH�GRUW�KDOWHQ��ZR�HV�,KQHQ�JXW�LQ�GHU�+DQG�OLHJW�XQG�HV�DOV�9HUOlQJHUXQJ�,KUHU�+DQG�UHVS��GHV�$UPHV�HLQJHVHW]W�ZHUGHQ�NDQQ��� =X�ZHLW�KLQWHQ�KDOWHQ�HUJLEW�HLQHQ�Ä3XPSHQVWRVV³��'DV�KHLVVW��GLH�4XHXHVSLW]H�ZLUG�QLFKW�ZDDJUHFKW��VRQGHUQ�DXI�XQG�DE�JHI�KUW��'LHVHU�6WRVV�LVW�GLH�KlXILJVWH�8UVDFKH�GHV�Ä.LFNV³��'LH�4XHXHVSLW]H�JOHLWHW�EHL�HLQHP�:LUNXQJVVWRVV�DQ�GHU�JODWWHQ�2EHUIOlFKH�GHV�%DOOHV�DE��� ,Q�GLHVHU�=RQH�ORFNHU�JUHLIHQ��6WHOOHQ�6LH�VLFK�YRU��6LH�KDOWHQ�HLQHQ�NOHLQHQ�9RJHO��$XFK�GRUW�GDUI�GHU�*ULII�QLFKW�]X�ORFNHU�RGHU�]X�IHVW�VHLQ��� =X�ZHLW�YRUQH�KDOWHQ�EULQJHQ�2EHUDUP�XQG�6FKXOWHU�LQV�6SLHO��8QJHQDXHV�WUHIIHQ�XQG�:LUNXQJVORVLJNHLW�GHV�6WRVVHV�VLQG�P|JOLFKH�)ROJHQ��� 6FKZHUSXQNW�GHV�4XHXHV�� 1HXHUH�4XHXHV�VLQG���± ��WHLOLJ��,Q�GHU�0LWWH�VLQG�VLH�GXUFK�HLQ�+RO]� RGHU�0HWDOOJHZLQGH�YHUVFKUDXEEDU��'LHVH�7UHQQVWHOOH�VROOWH�IHVW�]XJHVFKUDXEW�VLQG��GDUI�DEHU�DXI�NHLQHQ�)DOO�]XJHZ�UJW�ZHUGHQ��� +DOWHVWHOOH�GHU�%RFNKDQG��-H�QDFK�6WRVV�RGHU�6WHOOXQJ�NDQQ�GLHVH�=RQH�QlKHU�RGHU�ZHLWHU�YRP�$QVSLHOEDOO�VHLQ�
(V�JLEW�YLHOH�0|JOLFKNHLWHQ��GDV�4XHXH�PLW�GHU�+DQG�]X�XPIDVVHQ��8QQ|WLJH�XQG�EHKLQGHUQGH�9HUVSDQQXQJHQ�NDQQ�PDQ�YHUPHLGHQ��ZHQQ�PDQ�GDV�4XHXH�DXI�GHQ�0LWWHOILQJHU�OHJW�XQG�GHQ�4XHXHNRQWDNW�PLW�GHQ�DQGHUHQ�)LQJHUQ�KHUVWHOOW��'HU�=HLJHILQJHU�XQG�GHU�'DXPHQ�VROOHQ�ORFNHU�EOHLEHQ�XQG�QLFKW�LQ�GHQ�%HZHJXQJVDEODXI�HLQJUHLIHQ��GD�HV�VHKU�OHLFKW�]XP�$EZ�UJHQ�GHV�6WRVVHV�NRPPHQ�NDQQ��%HVRQGHUV�



ZLFKWLJ�LVW�HV��GLH�+DQG�XQG�GHQ�+DQGU�FNHQ�ODQJ�XQG�ORFNHU�]X�PDFKHQ��GHQQ�EHLP�%LOGHQ�HLQHU�)DXVW�P�VVHQ�0XVNHOQ�XQG�6HKQHQ�LP�8QWHUDUP�$UEHLW�OHLVWHQ��'LHVH�$UEHLW�ZLUNW�VLFK�XQJ�QVWLJ�EHLP�IUHLHQ��OHLFKWHQ�$EVWRVV�DXV�

:HQQ�PDQ�]XP�=XJUHLIHQ�QHLJW��OlVVW�PDQ�GHQ�=HLJHILQJHU�HQWVSDQQW�KlQJHQ��'LH�*ULIIKDQG�OHLVWHW�JHULQJH�+DOWHDUEHLW��'DV�4XHXH�VROO�IUHL�VFKZLQJHQ�N|QQHQ��GLH�+DQG�GDUI�GDV�4XHXH�QLFKW�EHKLQGHUQ�)�U�GLH�+DOWXQJ�GHV�8QWHUDUPHV�XQG�GHV�+DQGJHOHQNHV�JLOW��GDV�4XHXH�VR�ZLH�HLQH�$NWHQWDVFKH�DP�*ULII�QHKPHQ��1LHPDQG�WUlJW�HLQH�$NWHQWDVFKH�PLW�YHUGUHKWHP�+DQGJHOHQN�RGHU�VFKUlJJHVWHOOWHP�8QWHUDUP



'LH�HLJHQH�.|USHUKDOWXQJ��)XVVWHOOXQJ��$UP��+DQG

)LJXU���� 6SLHOEDOO�� 2EHUN|USHU�XQG�.RSI�VLQG�JHQDX��EHU�GHP�4XHXH�SODW]LHUW��� )�VVH�VROOWHQ�QLFKW�YHUNUDPSIW��FD�����*UDG�]XU�4XHXHOLQLH�SODW]LHUW�ZHUGHQ���� =LHOOLQLH��DXI�GHU�4XHXH�JHI�KUW�ZLUG��� /RFNHUH�+DQG��VROOWH�JHQDX��EHU�GHP�)XVV�VHLQ�
*XWH�%DODQFH�GXUFK�ORFNHUH�.QLH��'LH�$XJHQ�JHQDX��EHU�GHU�=LHOOLQLH��'HU�8QWHUDUP�VROOWH�IUHL��ZLH�GHU�.O|SSHO�HLQHU�*ORFNH��VFKZLQJHQ�N|QQHQ�
)LJXU���XQG �8QEHTXHP��YHUVWHLIW��VFKOHFKWH�%DODQFH��'HU�$UP�VFKDXNHOW�VHLWZlUWV�RGHU�ZLUG�GXUFK�GHQ�.|USHU�EHKLQGHUW��'LH�$XJHQ�VLQG�VHLWOLFK�GHU�=LHOOLQLH�XQG�YHUKLQGHUQ�JHQDXHV�=LHOHQ�

'LHVH�]ZHL�%LOGHU�]HLJHQ�GLH�RSWLPDOH�+DOWXQJ�XQG�/LQLH�]XP�%DOO



'LH�%RFNKDQG

(V�JLEW�YLHOH�$UWHQ�GDV�4XHXH�]X�KDOWHQ��:LFKWLJ�LVW�MHGRFK�GDUDXI�]X�DFKWHQ��GDVV�GDV�4XHXH HLQH�VWDELOH�)�KUXQJ�KDW��=XGHP�VROOWH�GHU�%RFN�ZlKUHQG�GHP�JDQ]HQ�6WRVV�DXI�GHP�7LVFK�OLHJHQ�EOHLEHQ�± ]X�IU�KHV�:HJUHLVVHQ�GHU�+DQG�LVW�YLHOIDFK�GLH�8UVDFKH�I�U�HLQ�XQJHQDXHV�6SLHO
'LH�$XVJDQJVEDVLV�I�U�GHQ�%RFN�LVW�GLH�IODFKH�+DQG��GLH�DXI�GHU�%LOODUGSODWWH�DXIOLHJW�XQG�VLFK�QLFKW�DQV�4XHXH�NODPPHUW�
,Q�GHU�QlFKVWHQ�3KDVH�XPVFKOLHVVW�GHU�=HLJHILQJHU�GDV�4XHXH��'LH�)LQJHU�OLHJHQ�� GDV�JLOW�I�U�DOOH�%RFNDUWHQ��QXU�ORFNHU�DP�4XHXH�DQ��(LQ�]X�HQJHU�%RFN�KHPPW�GDV�4XHXH�EHLP�9RUVWRVV��HLQ�]X�ORFNHUHU�%RFN�I�KUW�]X�PHFKDQLVFKHQ�8QJHQDXLJNHLWHQ�0LW�GLHVHU�+DQGKDOWXQJ�WULIIW�GLH�4XHXHVSLW]H�GHQ�6SLHOEDOO�WLHI�)lFKHUW�PDQ�GLH�)LQJHU�DXI�XQG�VFKLHEW�GHQ�0LWWHOILQJHU�XQWHU�GDV�4XHXH��ZLUG�GHU�6SLHOEDOO�EHL�GXUFKVFKQLWWOLFKHU�+DQGJU|VVH��EHU�GHU�0LWWH�JHWURIIHQ��'LH�+|KH�NDQQ�PLW�GHP�0LWWHOILQJHU�YDULLHUW�ZHUGHQ��'LHVHU�%RFN�ZLUG�YRU�DOOHP�EHLP�/DQJEDOOVSLHO�DQJHZHQGHW�
)�U�GHQ�NOHLQHQ�=LHKHU�XQG�5�FNOlXIHU�EHLP�6HULHQVSLHO�HLJQHW�VLFK�GLHVHU�%RFN�KHUYRUUDJHQG��6HKU�ZLFKWLJ��GLH�)LQJHUQlJHO�DOOHU���)LQJHU�OLHJHQ�DP�7XFK�DXI��GHU�+DQGU�FNHQ�LVW�P|JOLFKVW�IODFK��+HUYRUWUHWHQGH�.Q|FKHO�VLJQDOLVLHUHQ�9HUNUDPSIXQJ�



'HU�6FKQDEHO

$OV�6FKQDEHO�EH]HLFKQHW�PDQ�GHQ�7HLO�GHV�4XHXHV��GHU�DXV�GHU�%RFNKDQG�KHUDXV�UDJW��'LH�6FKQDEHOOlQJH�VROO�GLH�$XVKROEHZHJXQJ�UHJXOLHUHQ�XQG�P|JOLFK�PDFKHQ��0DQ�NDQQ�DOVR�PD[LPDO�GLH�6FKQDEHOOlQJH�DXVKROHQ��PXVV�VLH�DEHU�QLFKW�YROO�DXVQ�W]HQ��)�U�NOHLQHUH�3RVLWLRQHQ�JHQ�JW�HLQ�NXU]HU�6FKQDEHO��EUDXFKW�PDQ�YLHO�6FKZXQJ��LVW�HLQ�OlQJHUHU�6FKQDEHO�QRWZHQGLJ��'D�GLH�6FKQDEHOOlQJH�GLH$XVKROEHZHJXQJ�QXU�HLQVHLWLJ�EHJUHQ]W��VROOWH�PDQ�VLFK�EHZXVVW�PDFKHQ��GDVV�PDQ�PLW�ODQJHP�6FKQDEHO�PHKU�RGHU�ZHQLJHU�ZHLW�DXVKROHQ�NDQQ��PLW�NXU]HP�6FKQDEHO�QXU�ZHQLJ�ZHLW�)ROJHQGHV�EHL�GHU�6FKQDEHOZDKO�EHDFKWHQ�
� ,P�NOHLQHQ�6SLHO�QLFKW�PLW�]X�NXU]HP�6FKQDEHO�VSLHOHQ��GD�VRQVW�GLH�hEHUVLFKW�YHUORUHQ�JHKW�� %HL�VWDUNHU�6WUHFNXQJ�GHV�.|USHUV�HUK|KW�HLQ�NXU]HU�6FKQDEHO�GLH�8QEHTXHPOLFKNHLW�� :HQQ�HLQH�JHULQJI�JLJH�bQGHUXQJ�LQ�GHU�+|KH�GHV�6WRVVSXQNWHV�DP�6SLHOEDOO�]XP�$XVEOHLEHQ�GHV�3XQNWHV�I�KUW��GDQQ�PLW�P|JOLFKVW�NXU]HP�6FKQDEHO�VSLHOHQ�



'DV�=LHOHQ�XQG�7UHIIHQ�GHV�$QVSLHOEDOOHV

=LHOHQ�6LH�QLFKW�ZLH�EHLP�6FKLHVVHQ�PLW�HLQHP�$XJH��VRQGHUQ�EOLFNHQ�6LH�PLW�EHLGHQ�$XJHQ�JHQDX�LQ�GHU�=LHODFKVH��6���EHU�GDV�4XHXH��%HL�6W|VVHQ�RKQH�6HLWHQHIIHNW�PXVV�GLHVH�$FKVH��6��JHQDX�GXUFK�GHQ�3XQNW�]HLJHQ��GHQ�PDQ�WUHIIHQ�ZLOO��%HDFKWHQ�6LH�GDEHL��GDVV�GHU�5DQG�GHV�%DOOHV�FD����FP�QHEHQ�GHU�=LHODFKVH�OLHJW��%HL�6W|VVHQ�PLW�6HLWHQHIIHNW�YHUVFKLHEW�VLFK�GLHVH�$FKVH�SDUDOOHO�]XU�=LHODFKVH�$� %DOO���ZLUG�YROO�JHWURIIHQ�%� %DOO���ZLUG�ô�YROO�JHWURIIHQ�&� %DOO���ZLUG�ò�YROO�JHWURIIHQ'� %DOO���ZLUG�ó�YROO�JHWURIIHQ�(� %DOO���ZLUG�G�QQ�JHWURIIHQ



'DV�6SLHOHQ�XQG�7UHIIHQ�GHV�6SLHOEDOOV

1XU�GHU�QXPHULHUWH�%HUHLFK�GHU�LQQHUHQ�.XJHO�JDUDQWLHUW��GDVV�GDV�JHNDONWH�/HGHU��3URFpGp��QLFKW�DP�5DQG�GHV�%DOOHV�DEJOHLWHW��.LFNV]RQH���� 0LWWHOVWRVV 'HU�%DOO�ZLUG�LQ�GHU�VHQNUHFKWHQ�XQG�ZDDJUHFKWHQ�0LWWHODFKVH�JHWURIIHQ��'DGXUFK�UROOW�GHU�%DOO��RKQH�:LUNXQJ�PLW]XEHNRPPHQ��'LHVHU�6WRVV�LVW�GLH�%DVLV�I�U�HLQHQ�Ä$PRUWLV³��� +RFKVWRVV� 'HU�%DOO�ZLUG�LQ�GHU�VHQNUHFKWHQ��DEHU�REHUKDOE�GHU�ZDDJUHFKWHQ�0LWWHODFKVH�JHWURIIHQ��'DGXUFK�EHNRPPW�GHU�Ä/DXIHIIHNW³��'LHVHU�6WRVV�LVW�GLH�%DVLV�I�U�HLQHQ�Ä1DFKOlXIHU³��� 7LHIVWRVV� 'HU�%DOO�ZLUG�LQ�GHU�VHQNUHFKWHQ��DEHU�XQWHUKDOE�GHU�ZDDJUHFKWHQ�0LWWHODFKVH�JHWURIIHQ��'DGXUFK�EHNRPPW�HU�Ä5�FNODXIHIIHNW³��'LHVHU�6WRVV�LVW�GLH�%DVLV�I�U�HLQHQ�Ä=LHKEDOO³��� 0LWWHOVWRVV�PLW�5HFKWV� RGHU�/LQNVHIIHNW
'HU�%DOO�ZLUG�LQ�GHU�ZDDJUHFKWHQ��DEHU�DXVVHUKDOE�YRQ�GHU�0LWWHODFKVH�JHWURIIHQ��'DGXUFK UROOW�GHU�%DOO��RKQH�/DXIZLUNXQJ�PLW]XEHNRPPHQ��'LHVHU�6WRVV�LVW�HLQH�+LOIH�I�U�HLQHQ�Ä$PRUWLV³��GD�HU�GHQ�JHVDPWHQ�(IIHNW�UH]LSURN��JHJHQWHLOLJ��GHP�7UHIIHUEDOO�ZHLWHUJLEW�������� +RFK�XQG�7LHIVWRVV�PLW�5HFKWV� RGHU�/LQNVHIIHNW�
'HU�%DOO�ZLUG�LQ�GHU�ZDDJUHFKWHQ��DEHU�DXVVHUKDOE�YRQ�GHU�0LWWHODFKVH�JHWURIIHQ��'DGXUFK�UROOW�GHU�%DOO�PLW�GHU�HQWVSUHFKHQGHQ�/DXIZLUNXQJ��'HU�(IIHNW�KLOIW�]XP�HLQHQ�GHQ�$QVSLHOEDOO�]X�NRQWUROOLHUHQ�RGHU�GHP�HLJHQHQ�6SLHOEDOO��ZHQQ�GLHVHU�%DOO�HLQH�%DQGH�EHU�KUW�



'HU�6WRVV

���� 6FKXOWHUJHOHQN(OOHQERJHQ� 6FKXOWHUJHOHQN�XQG�(OOHQERJHQ�VROOWHQ�VWDUU�XQG�IHVW�VHLQ��'HU�6WRVV�GDUI�QXU�DXV�GHP�8QWHUDUP��EHL�ORFNHUHP�+DQGJHOHQN�NRPPHQ��%HLVSLHO��6FKZLQJHQGH�.LUFKHQJORFNHQ��� 9RUVFKZLQJHQ %HLP�9RUVFKZLQJHQ�VFKZLQJW�GHU�8QWHUDUP�ELV�]XU�6HQNUHFKWHQ�YRU��RKQH�GDEHL�GHQ�6SLHOEDOO�]X�WRXFKLHUHQ��GHQQ�MHGHV�%HU�KUHQ�GHV�6SLHOEDOOHV�JLOW�DOV�DXVJHI�KUWHU�6WRVV��(V�VROO�QLFKW�]DJKDIW�YRUJHVFKZXQJHQ�ZHUGHQ��'DV�9RUVFKZLQJHQ�KDW�GHQ�=ZHFN��GDV�4XHXH�LQ�HLQ�JOHLFK� PlVVLJHV�3HQGHOQ�]X�EULQJHQ�XQG�LVW�GLH�9RUDXVVHW]XQJ�I�U�HLQHQ�JXWHQ�6WRVV��� 'HU�6WRVV 'HU�6WRVV�LVW�GLH�JHQDXH�9HUOlQJHUXQJ�GHV�9RUVFKZLQJHQV��QXU�GDV�GHU�6FKZXQJ�QLFKW�YRU�GHU�6HQNUHFKWHQ�DEJHEUHPVW�ZHUGHQ�VROO��VRQGHUQ�GXUFK�GHQ�%DOO�KLQGXUFK�I�KUW��'DEHL�LVW�DXFK�]X�EHDFKWHQ��GDVV�GHU�6WRVV�QLFKW�OlQJHU�DOV�GLH�'LVWDQ]�YRQ�%DOO����6SLHOEDOO��]X�%DOO����$QVSLHOEDOO��ZLUG��GDPLW�QLFKW�HLQ�Ä'XUFKVWRVV³��%DOO���WULIIW�%DOO����VFKOlJW�]XU�FN�XQG�ZLUG�GXUFK�GDV�4XHXH�QRFK�HLQPDO�JHVWRVVHQ��GLH�$XIQDKPH�EHHQGHW��� 'XUFKJHKHQ�GXUFK�%DOO��
,P�6SUDFKJHEUDXFK�JLEW�HV�]ZHLHUOHL�$UWHQ�YRQ�6WRVV��'HQ�6WRVV�DOV�%DOOILJXU��'HVVLQ��HLQ�VFK|QHU��VFKZHUHU�6WRVV��XQG�GHQ�6WRVV�DOV�%HZHJXQJVLPSXOV��:LU�EHVFKlIWLJHQ�XQV�KLHU�DXVVFKOLHVVOLFK�PLW�GHP�6WRVV�DOV�%HZHJXQJ��'LH�$XIJDEHQ��GLH�DQ�GHQ�6WRVV�JHVWHOOW�ZHUGHQ��VLQG�VHKU�YLHOIlOWLJ��'LH�6WRVVVNDOD�UHLFKW�YRQ�%DOOEHU�KUXQJHQ��GLH�QDKH]X�JHKDXFKW�VLQG��ELV�]XU�PD[LPDOHQ�.UDIWDXV�EXQJ��'HQ�(LQKHLWVVWRVV�JLEW�HV�QLFKW��GHU�DOOHQ�DQ�LKQ�JHVWHOOWHQ�$QIRUGHUXQJHQ�JHUHFKW�ZHUGHQ�N|QQWH��9HUZHQGHW�HLQ�6SLHOHU�QXU�HLQH�%HZHJXQJVIRUP��VR�ZLUG�HU�MHQH�



'HVVLQV��I�U�GLH�VHLQ�6WRVV�JXW�JHHLJQHW�LVW��DXIIDOOHQG�EHVVHU�O|VHQ��'LHV�LVW�DXFK�LQ�DQGHUHQ�6SRUWDUWHQ�VR��GRFK�ZHQQ�PDQ�YRQ�HLQHP�WHFKQLVFK�SHUIHNWHQ�6SRUWOHU�VSULFKW��PHLQW�PDQ��GDVV�HU�LQ DOOHQ�6LWXDWLRQHQ�VHLQHQ�.|USHU�RSWLPDO�HLQVHW]HQ�NDQQ��(LQ�JXWHU�%LOODUGVSLHOHU�VXFKW�I�U�MHGH�3RVLWLRQ�GHQ�QRWZHQGLJHQ�6WRVV�XQG�NDQQ�GLHVH�,GHH�GDQQ�SUDNWLVFK�XPVHW]HQ��G��K��HU�KDW�GLH�SDVVHQGH�%HZHJXQJ�DEUXIEDU�JHVSHLFKHUW�(V�JLEW�GUHL�$UWHQ��GHQ�6SLHOEDOO�LQ�%HZHJXQJ�]X�VHW]HQ��QlPOLFK�GXUFK����1DFKIROJHQ�'DV�4XHXH�ZLUG�RKQH�5�FNKROEHZHJXQJ�P|JOLFKVW�ZHLW�QDFK�YRUQH�JHI�KUW�'LH�4XHXHVSLW]H�IROJW�GHP�6SLHOEDOO�P|JOLFKVW�ZHLW��EHU�VHLQHQ�XUVSU�QJOLFKHQ�3ODW]�KLQDXV��(V�GDUI�QDFK�GHP�$EVWRVV�NHLQH�5�FNKROEHZHJXQJ�HUIROJHQ��'LH�4XDOLWlW�GHV�6WRVVHV�HUJLEW�VLFK�DXV�GHU�JOHLFKPlVVLJHQ�%HZHJXQJ��'HU�6WRVV�VROO�VR�HUIROJHQ��DOV�RE�GHU�6SLHOEDOO�QLFKW�YRUKDQGHQ�ZlUH��'DV�(QGH�GHV�1DFKIROJHQV�HUJLEW�VLFK�DXV�GHQ�PHFKDQLVFKHQ�*HJHEHQKHLWHQ�GHU�4XHXHKDOWXQJ�RGHU�GXUFK�(UUHLFKHQ�GHU�%LOODUGSODWWH��(LQH�VDXEHUH��QDFKIROJHQGH�%HZHJXQJ�DXV]XI�KUHQ�LVW�VFKZHUHU��DOV�PDQ�JODXEW��)DVW�MHGHU�6SLHOHU�IROJW�ZRKO�GHP�6SLHOEDOO�QDFK��]XFNW�DEHU�DP�(QGH�GHU�%HZHJXQJ�HWZDV�]XU�FN��9HUWUDXHQ�6LH�GHU�:LUNXQJ�GHV�QDFKIROJHQGHQ 6WRVVHV�XQG�PDFKHQ�6LH�NHLQH�]XVlW]OLFKHQ�%HZHJXQJHQ�'HU�QDFKIROJHQGH�6WRVV�ZLUG��EHUDOO�GRUW�DQJHZHQGHW��ZR�DXVUHLFKHQG�3ODW]�I�U�GLH�4XHXHVSLW]H�LVW�XQG�6SLHOEDOO�XQG�%DOO���(IIHNWH�HQWIDOWHQ�VROOHQ��%HLP�1DFKIROJHQ�VROO�GHU�=XVDPPHQSUDOO�4XHXH�� %DOO�RKQH�*HVFKZLQGLJNHLWVYHUOXVW�I�U�GDV�4XHXH�HUIROJHQ�����7LSSHQ�'DV�4XHXH�ZLUG�YRU� XQG�]XU�FNJHI�KUW�%HLP�7LSSHQ�JHKW�GLH�4XHXHVSLW]H�GHP�%DOO�HWZDV�QDFK�XQG�ZLUG�UHIOH[DUWLJ�]XU�FNJH]RJHQ��'LHVH�$UW�GHV�$EVWRVVHV�LVW�EHL�DOOHQ�HQJHQ�5�FNOlXIHUQ�XQG�1DFKOlXIHUQ�XQG�lKQOLFKHQ�3RVLWLRQHQ�DQ]XZHQGHQ��(EHQVR�EHLP�0DVVp�XQG�3LTXp��ZHQQ�GHU�6SLHOEDOO�VHKU�YLHO�5RWDWLRQ��DEHU�ZHQLJ�:XFKW�EUDXFKW��'HU�WLSSHQGH�6WRVV�ZLUG�PLW�VHKU�OHLFKWHU�+DQGKDOWXQJ�DXVJHI�KUW��GHU�5�FNKROUHIOH[�PXVV�QDW�UOLFK�XQG�QLFKW�YHUNUDPSIW�ZLUNHQ��'LH�)HKOIRUP�GHV�7LSSHQV�LVW�GDV�=XFNHQ��'HVKDOE�YHUODVVHQ�6LH�VLFK�LPPHU�DXI�GHQ�HLQJHOHUQWHQ�5�FNKROUHIOH[��-HGH�9HUVSDQQXQJ�GHU�8QWHUDUP�0XVNXODWXU�GHU�6WRVVKDQG�YHU]|JHUW�GHQ�5HIOH[�%HLP�7LSSHQ�ZLUG�QXU�HLQ�JHZLVVHV�4XDQWXP�DQ�(QHUJLH��EHUWUDJHQ��5�FNOlXIHU�LQ�GHU�6WULFKVHULH�ZHUGHQ�]��%��JHWLSSW�����6FKODJHQ�'DV�4XHXH�ZLUG�YRUJHI�KUW��GLH�%HZHJXQJ�EULFKW�DEUXSW�DE�%HLP�6FKODJVWRVV�IROJW�GLH�4XHXHVSLW]H�GHP�6SLHOEDOO�QLFKW�VHKU�ODQJH�QDFK�XQG�EOHLEW�LQ�GHU�)ROJH�H[DNW�VWHKHQ��0DQ�YHUZHQGHW�GLHVH�6WRVVDUW�YRUQHKPOLFK�EHL�%UHPVVW|VVHQ��XP�%DOO���JHQ�JHQG�/DXI�PLW]XJHEHQ��-H�UDVFKHU�GHU�9RUVWRVV�LVW��XPVR�PHKU�/DXI�EHNRPPW�%DOO���%HLP�6FKODJHQ�WUHQQHQ�VLFK�4XHXH�XQG�%DOO�UDVFK��'LH�%HZHJXQJ�lKQHOW�HLQ�ZHQLJ�GHP�7LSSHQ��GLH�5�FNKROEHZHJXQJ�ZLUG�XQWHUGU�FNW��%HL�DOOHQ�DQJHI�KUWHQ�6WRVVWHFKQLNHQ�LVW�GHU�DXVODXIHQGHQ�4XHXHVSLW]H�JU|VVWH�$XIPHUNVDPNHLW�]X�VFKHQNHQ��%OHLEW�GLH�%HZHJXQJ�QLFKW�JHQDX�LQ�GHU�6WRVVDFKVH��ZLUG�GLH�6WRVVTXDOLWlW�VWDUN�YHUPLQGHUW�%HDFKWHQ�6LH�ELWWH�DXFK��GDVV�6LH�GLH�6WRVVDUW�ZlKUHQG�GHV�$EVWRVVHV�QLFKW�ZHFKVHOQ��2IW�ZLUG�HLQH�%HZHJXQJ�QDFKIROJHQG�JHSODQW�XQG�JHVWRSSW�DXVJHI�KUW��'DV�(UJHEQLV�LVW��GDVV�GHU�%DOO���YLHO�]X�ODQJVDP�LVW��ZHQQ�GHU�3XQNW�WURW]�DOOHGHP�



JHPDFKW�ZLUG��/HLGHU�ZLUG�PDQ�GXUFK�GHQ�YHUPHLQWOLFKHQ�(UIROJ�LQ�GLHVHU�IHKOHUKDUWHQ�7HFKQLN�EHVWlUNW��'HU�:HFKVHO�GHU�6WRVVDUW�ZlKUHQG�GHV�$EVWRVVHV�]HXJW�YRQ�8QVLFKHUKHLW�XQG�XQJHQDXHU�3ODQXQJ�GHV�$EVWRVVHV�
'LH�GHU�6WHOOXQJ�DQJHSDVVWH�6SLHOVWlUNH'LH�*HVFKZLQGLJNHLW�XQG�/lQJH�GHV�9RUVFKZLQJHQ�EHVWLPPHQ'LH�*HVFKZLQGLJNHLW�XQG�/lQJH�GHV�9RUVFKZLQJHQ�EHVWLPPHQ'LH�*HVFKZLQGLJNHLW�GHV�6WRVVHV�'LH�5HDNWLRQ�YRQ�%DOO���'LH�*HVFKZLQGLJNHLW�YRQ�%DOO���0HUNH��/DQJVDPHV�JH]LHOWHV�9RUVFKZLQJHQ�EHZLUNHQ'HQ�H[DNWHQ�/DXI�YRQ�%DOO���(LQHQ�ZLUNXQJVYROOHQ�6WRVV��RKQH�.UDIW��GHQ�GDV�*HZLFKW�GHV�4XHXHV�UHLFKW�DXV��6LFKHUHV�/DXIHQ�YRQ�%DOO���6SLHOWHFKQLN(LQH�5HJHO�VDJW��PDQ�VROOH��ZHQQ�LPPHU�P|JOLFK��DXI�GHQ�QlKHUHQ�%DOO�HLQH�.DUDPERODJH�VXFKHQ��GHQQ�DXI�HLQH�NXU]H�'LVWDQ]�WULIIW�PDQ�EHVVHU��JHQDXHU�XQG�NDQQ�PHKU�:LUNXQJ�HU]LHOHQ�:,&+7,*(5�-('2&+�$/6�'$6�67$55(�(,1+$/7(1�921�9,(/(1�5(*(/1�81'�*581'6b7=(1�,67�-('2&+��'$66�6,(�6,&+�%(48(0�)h+/(1�81'�6,&+�1,&+7�9(5.5$03)(1



7UDLQLQJ�PLW�HLQHP�%DOO

�� 'HU�6SLHOEDOO�OlXIW�DQ�GLH�*HJHQEDQGH�XQG�NHKUW�]XU�FN�]XP�$EVSLHOSXQNW �.RQWUROOH� �4XHXH�QLFKW�ZHJQHKPHQ��=LHO� *HUDGHV��UXKLJHV�6WRVVHQ�RKQH�(IIHNW��� /DQJVDPHV�GRVLHUWHV�VSLHOHQ�=LHO� %DOO��WULIIW�GLH�DQGHUHQ�EHLGHQ�%lOOH��RKQH�GDVV�VLFK�GLHVH�]X�VWDUN�HQWIHUQHQ��� :RKLQ�PXVV�PDQ�VSLHOHQ�GDPLW�PDQ GLH�.DUDPERODJH�DXVI�KUW�"=LHO� %DOO��WULIIW�GLH�DQGHUHQ�EHLGHQ�%lOOH��RKQH�GDV�VLFK�GLHVH�]X�VWDUN�HQWIHUQHQ��D hEHU�HLQH�%DQGH��E hEHU�GUHL�%DQGHQ�F hEHU�YLHU�RGHU�I�QI�%DQGHQ



*UXQGVW|VVH:LU�XQWHUVFKHLGHQ�]ZLVFKHQ���*UXQGVWRVVDUWHQ��ZHOFKH�LQ�9DULDWLRQHQ�LPPHU�XQG�LPPHU�ZLHGHU�JHVSLHOW�ZHUGHQ��'LHVH�6W|VVH�VROOWH�PDQ�DXWRPDWLVLHUHQ�N|QQHQ��GDVV�EHGHXWHW��GDVV�GDV�3ULQ]LS�ZLHGHU�XQG�ZLHGHU�WUDLQLHUW�ZHUGHQ�VROOWH�'HU�QDW�UOLFKH�%DOO

%DOO��LPPHU�DOV�0LWWHOVWRVV�� ODQJVDP�VWRVVHQ�XQG�UROOHQ�ODVVHQ$FKWXQJ�9HUVXFKHQ�6LH�DXI�GDV�7HPSR�]X�DFKWHQ��%DOO��VROO�QLFKW�]X�ZHLW�ODXIHQ�

$OV�QDW�UOLFKH�%lOOH�ZHUGHQ�GLH�%lOOH�EH]HLFKQHW��GLH�ZHGHU�=LHK� QRFK�1DFKODXIZLUNXQJ�EHQ|WLJHQ��XP�LKUHQ�:HJ�]X�ODXIHQ��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�QDW�UOLFKHU�%DOO�� GLFN�WUHIIHQ�XQG�QDW�UOLFKHU�%DOO�� G�QQ�WUHIIHQ��'HU�$ESUDOOZLQNHO�ZLUG�YRQ�GHU�7DWVDFKH�JHVWHXHUW��ZLH�G�QQ�RGHU�GLFN�PDQ�PLW�0LWWHOVWRVV�HLQHQ�%DOO�WUHIIHQ�PXVV�RGHU�NDQQ��'HU�QDW�UOLFKH�%DOO�GLHQW�PHLVWHQ�]XP�HLQVWHOOHQ�HLQHV�=LHKEDOO�RGHU�1DFKOlXIHU�XQG�ZLUG�PHLVW�QXU��EHU�NXU]H�'LVWDQ]�JHVSLHOW��(U�VROOWH�DXFK�ZHJHQ�GHU�]X�EHZlOWLJHQGHQ�'LVWDQ]�LQ�GHU�6FKQHOOLJNHLW�DQJHSDVVW�ZHUGHQ�'HU�$PRUWLV
� %DOO���6SLHOEDOO�� %DOO�� %DOO�=$ =LHODFKVH: $QVSLHOSXQNW6 6SLHODFKVH� �4XHXHOLQH



0LWWHOVWRVV���PP�XQWHU�GHU�0LWWH/LQLH�YRQ�%DOO��]X�%DOO����� ��PP�UHFKWV�RGHU�OLQNV�QHEHQ�GHU�0LWWH� �$QVSLHOSXQNW�::HQQ�GHU�%DOO�UHFKWV�ODXIHQ�VROO��UHFKWV�QHEHQ�GLH�0LWWH�VSLHOHQ��ZHQQ�HU�OLQNV�ODXIHQ�VROO��OLQNV�QHEHQ�GHU�0LWWH�DQVSLHOHQ�/HEKDIW VWRVVHQ��NXU]�VWRVVHQ
'HU�=LHKEDOO

� %DOO����6SLHOEDOO�� %DOO��=$ =LHODFKVH: $QVSLHOSXQNW��:LQNHOKDOELHUHQGH�6 6SLHODFKVH� �4XHXHOLQH

7LHIVWRVV���FP�XQWHUKDOE�GHU�+RUL]RQWDFKVH/LQLH�YRQ�%DOO��]X�%DOO�GXUFK�GLH�:LQNHOKDOELHUHQGH� �$QVSLHOSXQNW�:�(V�PXVV�GXUFK�GHQ�%DOO�JHVSLHOW�ZHUGHQ��'HU�=LHKHIIHNW�PXVV�GHP�%DOO�VRZHLW�ZLH�P|JOLFK�PLWJHJHEHQ�ZHUGHQ�:HLFK�XQG�EHKHUUVFKW�VWRVVHQ



'HU�1DFKOlXIHU

� %DOO����6SLHOEDOO�� %DOO��=$ =LHODFKVH
: $QVSLHOSXQNW��$XIWUHIISXQNW�GHU�/LQLH�=HQWUXP�%DOO���± =HQWUXP�%DOO���6 6SLHODFKVH� �4XHXHOLQH

+RFKVWRVV���FP�REHUKDOE�GHU�+RUL]RQWDFKVH�/LQLH�YRQ�%DOO��]X�%DOO��GXUFK�GLH�:LQNHOKDOELHUHQGH� �$QVSLHOSXQNW�:�(V�PXVV�GXUFK�GHQ�%DOO�JHVSLHOW�ZHUGHQ��'HU�1DFKODXIHIIHNW�PXVV�GHP�%DOO�VRZHLW�ZLH�P|JOLFK�PLWJHJHEHQ�ZHUGHQ�:HLFK�XQG�EHKHUUVFKW�VWRVVHQ



7UDLQLQJ�PLW�]ZHL�%lOOHQ
'LH�:LUNXQJVVW|VVH�VLQG�GLH�PHLVWJHVSLHOWHQ�6W|VVH�LP�IUDQ]|VLVFKHQ�%LOODUG��6LH�GLHQHQ�GD]X��� 'HQ�HLJHQHQ�%DOO�]X�GLULJLHUHQ�XQG�]X�EHKHUUVFKHQ��� %DOO���]X�GLULJLHUHQ�XQG�ULFKWLJ�]X�SOD]LHUHQ�

)LJXU�$ $PRUWLV���6WRSEDOO 'XUFK�GHQ�0LWWHOVWRVV�JHEHQ�ZLU�GLH�/DXIHQHUJLH�DQ�%DOO��ZHLWHU�XQG�EUHPVHQ�VR�GHQ�HLJHQHQ�%DOO�DE�)LJXU�% 5HWUR��=LHKEDOO 'XUFK�GHQ�7LHIVWRVV�JHEHQ�ZLU�%DOO��5HWRXUGUHK�ZLUNXQJ��'HU�%DOO��WULIIW�DXI�%DOO��XQG�GXUFK�GLH�:LUNXQJ�NRPPW�HU�ZLHGHU�UHWRXU�)LJXU�& &RXOp���1DFKOlXIHU 'XUFK�GHQ�+RFKVWRVV�JHEHQ�ZLU�%DOO��9RUZlUWV�'UHKZLUNXQJ��'HU�%DOO��WULIIW�DXI�%DOO���VWRSSW�HLQHQ�0RPHQW�XQG�GXUFK�GLH�:LUNXQJ�OlXIW�HU�GDQQ�ZHLWHU�



7UDLQLQJ�PLW�GUHL�%lOOHQ8P�HLQ�HIIL]LHQWHV�7UDLQLQJ�DXIEDXHQ�]X�N|QQHQ��VROOWH�PDQ�VLFK�XQG�VHLQHQ�6WRVV�QLFKW��EHUIRUGHUQ��8QP|JOLFKH�6W|VVH�VROOWHQ�YHUPLHGHQ�ZHUGHQ��GHU�HLQIDFKH�:HJ��PHLVWHQV�GHU�GHV�JHULQJVWHQ�:LHGHUVWDQGHV��VROOWH�JHIXQGHQ�XQG�HLQJHVFKODJHQ�ZHUGHQ��3ODW]LHUHQ�6LH�%DOO���YRUOlXILJ�QLH�ZHLWHU�DOV�HLQH�+DQGVSDQQH��FD�����FP��ZHJ�YRQ�%DOO����%HDFKWHQ�6LH�GHQ�:HJ��GHQ�%DOO���XQG�%DOO���ODXIHQ�PXVV��XQG�SODQHQ�6LH�DXV�GLHVHQ�,QIRUPDWLRQHQ�,KUHQ�6WRVV�'HU�NRUUHNWH�$EODXI�HLQHV�6WRVVHV�VROOWH�ZLH�IROJW�VHLQ�,��'HQ�%DOO�LQV�$XJH�IDVVHQ1DFKGHP�GHU�*HJQHU�VHLQH�$XIQDKPH�EHHQGHW�KDW��EHJLEW�PDQ�VLFK�]XP�7LVFK��$OOH�(QWVFKHLGXQJHQ�ZHUGHQ�MHW]W�JHWURIIHQ��'HU�/DXI�GHV�6SLHOEDOOHV��GHU�:HJ�YRQ�%DOO���XQG�DOOH�YRUKHUVHKEDUHQ�6FKZLHULJNHLWHQ�N|QQHQ�QRFK LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��1DFK�GHU�HQGJ�OWLJHQ�)HVWOHJXQJ�ZLUG�GLH�6WHOOXQJ�LQV�$XJH�JHIDVVW��ZREHL�GHU�UHFKWH�)XVV�LQ�GHU�JHSODQWHQ�6WRVVULFKWXQJ�VWHKW�:LFKWLJ��'LH�OLQNH�+DQG�LVW�QRFK�HQWVSDQQW�XQG�YHUVXFKW�NHLQHVIDOOV��GHQ�%RFN�]X�ELOGHQ�,,��.RQWDNWDXIQDKPH�PLW�GHP�6SLHOEDOO$XIUHFKWVWHKHQG�ZLUG�GDV�4XHXH�DQGHXWXQJVZHLVH�LQ�GLH�6WRVVULFKWXQJ�JHEUDFKW��'LH�%RFNKDQG�LVW�QRFK�LPPHU�XQEHWHLOLJW�'HU�*ULII(V�JLEW�YLHOH�0|JOLFKNHLWHQ��GDV�4XHXH�PLW�GHU�+DQG�]X�XPIDVVHQ��8QQ|WLJH�XQG�EHKLQGHUQGH�9HUVSDQQXQJHQ�NDQQ�PDQ�YHUPHLGHQ��ZHQQ�PDQ�GDV�4XHXH�DXI�GHQ�0LWWHOILQJHU�OHJW�XQG�GHQ�4XHXHNRQWDNW�PLW�GHQ�DQGHUHQ�)LQJHUQ�KHUVWHOOW��'HU�=HLJHILQJHU�XQG�GHU�'DXPHQ�VROOHQ�ORFNHU�EOHLEHQ�XQG�QLFKW�LQ�GHQ�%HZHJXQJVDEODXI�HLQJUHLIHQ��GD�HV�VHKU�OHLFKW�]XP�$EZ�UJHQ�GHV�6WRVVHV�NRPPHQ�NDQQ��%HVRQGHUV�ZLFKWLJ�LVW�HV��GLH�+DQG�XQG�GHQ�+DQGU�FNHQ�ODQJ�XQG�ORFNHU�]X�PDFKHQ��GHQQ�EHLP�%LOGHQ�HLQHU�)DXVW�P�VVHQ�0XVNHOQ�XQG�6HKQHQ�LP�8QWHUDUP�$UEHLW�OHLVWHQ��'LHVH�$UEHLW�ZLUNW�VLFK�XQJ�QVWLJ�EHLP�IUHLHQ��OHLFKWHQ�$EVWRVV�DXV� :HQQ�PDQ�]XP�=XJUHLIHQ�QHLJW��OlVVW�PDQ�GHQ�=HLJHILQJHU�HQWVSDQQW�KlQJHQ��'LH�*ULIIKDQG�OHLVWHW�JHULQJH�+DOWHDUEHLW��'DV�4XHXH�VROO�IUHL�VFKZLQJHQ�N|QQHQ��GLH�+DQG�GDUI�GDV�4XHXH�QLFKW�EHKLQGHUQ��)�U�GLH�+DOWXQJ�GHV�8QWHUDUPHV�XQG�GHV�+DQGJHOHQNHV�JLOW��GDV�4XHXH�VR�ZLH�HLQH�$NWHQWDVFKH�DP�*ULII�QHKPHQ��1LHPDQG�WUlJW�HLQH�$NWHQWDVFKH�PLW�YHUGUHKWHP�+DQGJHOHQN�RGHU�VFKUlJJHVWHOOWHP�8QWHUDUP�
'LH�*UXQGODJHQ�GHU�.|USHUKDOWXQJ'HU�.|USHU�VWHKW�LP�:LQNHO�YRQ�����]XU�6WRVVULFKWXQJ�0LW�IROJHQGHU�0HWKRGH�NDQQ�PDQ�GLH�6WHOOXQJ�SU�IHQ�0DQ�VWHOOW�HLQHQ�%DOO�LQ�GLH�(FNH�XQG�]LHOW�LQ�5LFKWXQJ�0LWWH�GHU�JHJHQ�EHUOLHJHQGHQ�ODQJHQ�%DQGH��$QVFKOLHVVHQG�ULFKWHW�PDQ�VLFK�DXI��)XVVVSLW]H��%HFNHQ�XQG�6FKXOWHUQ�VWHKHQ�EHL�ULFKWLJHU�+DOWXQJ�SDUDOOHO�]XU�NXU]HQ�%DQGH�'LH�*ULIIKDQG�OLHJW�EHL�PLWWOHUHU�6WRVVVWlUNH�DXI�GHU�+|KH�GHV�2EHUVFKHQNHOV�8QWHUDUP��.QLH�XQG�)�VVH�ELOGHQ�HWZD�HLQH�/LQLH��



'LHVH�+DOWXQJVUHJHOQ�VLQG�]ZHFNPlVVLJ��EHVFKUHLEHQ�DEHU�QLFKW�GLH�HLQ]LJH�JXWH�0|JOLFKNHLW��DP�%LOODUG�]X�VWHKHQ��%HL�MHGHU�$EZHLFKXQJ�GDYRQ�VROOWH�PDQ�VLFK�LP�NODUHQ�VHLQ��GDVV�GLH�4XHXHKDOWXQJ�LP�JDQ]HQ�JHVHKHQ�ZHUGHQ�PXVV��'LH�9HUlQGHUXQJ�HLQHV�7HLOHV�]LHKW�LPPHU�HLQH�9HUlQGHUXQJ�GHV�*DQ]HQ�QDFK�VLFK�'HQ�6WDQG�NDQQ�PDQ�DXI�IROJHQGH�:HLVH�SU�IHQ�5LFKWHQ�6LH�VLFK�QDFK�GHP�$EVWRVV�DXI��RKQH�,KUHQ�6WDQG�]X�YHUlQGHUQ��+DEHQ�6LH�QXQ�GDV�*HI�KO��GDVV�6LH�VLFK�JXW�LP�*OHLFKJHZLFKW�EHILQGHQ�XQG�OlQJHU�VR�YHUKDUUHQ�N|QQWHQ��GDQQ�LVW�GHU�HUVWH�6FKULWW�]XU�JXWHQ�.|USHUKDOWXQJ�JHWDQ�,9��'HU�$QVDW]'HU�2EHUN|USHU�ZLUG�]XHUVW�YRUJHQHLJW��GDQQ�GLH�%RFNKDQG�DXIJHOHJW�XQG�GLH�4XHXHVSLW]H�QDKH�DQ�GHQ�6SLHOEDOO�JHEUDFKW�'HU�6FKQDEHO$OV�6FKQDEHO�EH]HLFKQHW�PDQ�GHQ�7HLO�GHV�4XHXHV��GHU�DXV�GHU�%RFNKDQG�KHUDXV�UDJW��'LH�6FKQDEHOOlQJH�VROO�GLH�$XVKROEHZHJXQJ�UHJXOLHUHQ�XQG�P|JOLFK�PDFKHQ��0DQ�NDQQ�DOVR�PD[LPDO�GLH�6FKQDEHOOlQJH�DXVKROHQ��PXVV�VLH�DEHU�QLFKW�YROO�DXVQ�W]HQ��)�U�NOHLQHUH�3RVLWLRQHQ�JHQ�JW�HLQ�NXU]HU�6FKQDEHO��EUDXFKW�PDQ�YLHO�6FKZXQJ��LVW�HLQ�OlQJHUHU�6FKQDEHO�QRWZHQGLJ��'D�GLH�6FKQDEHOOlQJH�GLH�$XVKROEHZHJXQJ�QXU�HLQVHLWLJ�EHJUHQ]W��VROOWH�PDQ�VLFK�EHZXVVW�PDFKHQ��GDVV�PDQ�PLW�ODQJHP�6FKQDEHO�PHKU�RGHU�ZHQLJHU�ZHLW�DXVKROHQ�NDQQ��PLW�NXU]HP�6FKQDEHO�QXU�ZHQLJ�ZHLW�)ROJHQGHV�EHL�GHU�6FKQDEHOZDKO�EHDFKWHQ�,P�NOHLQHQ�6SLHO�QLFKW�PLW�]X�NXU]HP�6FKQDEHO�VSLHOHQ��GD�VRQVW�GLH�hEHUVLFKW�YHUORUHQ�JHKW��%HL�VWDUNHU�6WUHFNXQJ�GHV�.|USHUV�HUK|KW�HLQ�NXU]HU�6FKQDEHO�GLH�8QEHTXHPOLFKNHLW��:HQQ�HLQH�JHULQJI�JLJH�bQGHUXQJ�LQ�GHU�+|KH�GHV�6WRVVSXQNWHV�DP�6SLHOEDOO�]XP�$XVEOHLEHQ�GHV�3XQNWHV�I�KUW��GDQQ�PLW�P|JOLFKVW�NXU]HP�6FKQDEHO�VSLHOHQ�
'HU�NXU]H�6FKQDEHO ]ZLQJW�]X�UDVFKHUHP�$EVWRVV�XQG�VFK�W]W�YRU�PHFKDQLVFKHQ�8QJHQDXLJNHLWHQ�'HU�ODQJH�6FKQDEHO HUP|JOLFKW�HLQH�JU|VVHUH�$XVKROEHZHJXQJ�XQG�OlVVW�HLQHQ�ODQJVDPHUHQ�$EVWRVV�]X�
9��'HU�9RUVWRVV1DFK�GHQ�HYHQWXHOOHQ�9RUEHZHJXQJHQ�ZLUG�GDV�4XHXH�JHUDGH�QDFK YRUQH�JHOHJW�XQG�GLH�4XHXHVSLW]H�YHUKDUUW��EHU�GHP�HKHPDOLJHQ�6WDQGRUW�GHV�6SLHOEDOOHV�'HU�6WRVV,P�6SUDFKJHEUDXFK�JLEW�HV�]ZHLHUOHL�$UWHQ�YRQ�6WRVV��'HQ�6WRVV�DOV�%DOOILJXU��'HVVLQ��HLQ�VFK|QHU��VFKZHUHU�6WRVV��XQG�GHQ�6WRVV�DOV�%HZHJXQJVLPSXOV��%HL�DOOHQ�DQJHI�KUWHQ�6WRVVWHFKQLNHQ�LVW�GHU�DXVODXIHQGHQ�4XHXHVSLW]H�JU|VVWH�$XIPHUNVDPNHLW�]X�VFKHQNHQ��%OHLEW�GLH�%HZHJXQJ�QLFKW�JHQDX�LQ�GHU�6WRVVDFKVH��ZLUG�GLH�6WRVVTXDOLWlW�VWDUN�YHUPLQGHUW�%HDFKWHQ�6LH�ELWWH�DXFK��GDVV�6LH�GLH�6WRVVDUW�ZlKUHQG�GHV�$EVWRVVHV�QLFKW�ZHFKVHOQ��2IW�ZLUG�HLQH�%HZHJXQJ�QDFKIROJHQG�JHSODQW�XQG�JHVWRSSW�DXVJHI�KUW��'DV�(UJHEQLV�LVW��GDVV�GHU�%DOO���YLHO�]X�ODQJVDP�LVW��ZHQQ�GHU�3XQNW�WURW]�DOOHGHP�



JHPDFKW�ZLUG��:HLWHU�ZLUG�PDQ�GXUFK�GHQ�YHUPHLQWOLFKHQ�(UIROJ�LQ�GLHVHU�IHKOHUKDUWHQ7HFKQLN�EHVWlUNW��'HU�:HFKVHO�GHU�6WRVVDUW�ZlKUHQG�GHV�$EVWRVVHV�]HXJW�YRQ�8QVLFKHUKHLW�XQG�XQJHQDXHU�3ODQXQJ�GHV�$EVWRVVHV�9,��'HU�$XVNODQJ'HU�2EHUN|USHU�ULFKWHW�VLFK�DXI��GLH�OLQNH�+DQG�ZLUG�PLWJH]RJHQ�XQG�WUHQQW�VLFK�YRP�4XHXH��'LH�UHFKWH�+DQG�QLPPW�GDV�4XHXH�YRP�%LOODUG�+LHU�HLQLJH�3RVLWLRQHQ��ZHOFKH�UHJHOPlVVLJ�JH�EW�XQG�WUDLQLHUW�ZHUGHQ�VROOHQ��$OOH�QDFKIROJHQGHQ�%lOOH�VROOWHQ�JHVSLHOW�ZHUGHQ��6LH�ZHUGHQ�GDEHL�,KUHQ�(UIROJ�DQ�GHU�$Q]DKO�GHU�3XQNWH�LQ�GHU�6HULH�PHVVHQ�N|QQHQ�%HDFKWHQ�6LH�MHGRFK�LPPHU�IROJHQGHV�9HUIHKOHQ�6LH�GHQ�HUVWHQ�3XQNW��ZHUGHQ�6LH�QLH�HLQH�&KDQFH�HUKDOWHQ��HLQH�)RUWVHW]XQJ�VSLHOHQ�]X�N|QQHQ�
���$PRUWLV0LWWHOVWRVV��IDVW�YROO�WUHIIHQ

���$PRUWLV0LWWHOVWRVV��IDVW�YROO�WUHIIHQ
���=LHKEDOO7LHIVWRVV��:LQNHOKDOELHUHQGH

���1DFKOlXIHU+RFKVWRVV��:LQNHOKDOELHUHQGH



)HKOHUTXHOOHQ$OV�JOREDOH�)HKOHU�JHOWHQ
:HQQ�GHU�HLJHQH�6SLHOEDOO�QLFKW�GLH�EHLGHQ�DQGHUHQ�%lOOH�WULIIW�:HQQ�EHL�GHU�$XVI�KUXQJ�HLQHV�6WRVVHV�HLQHU�RGHU�PHKUHUH�%lOOH�DXV�GHU6SLHOIOlFKH�KHUDXVVSULQJHQ�:HQQ�PDQ�VSLHOW��EHYRU�DOOH�GUHL�%lOOH�]XP�6WLOOVWDQG�JHNRPPHQ�VLQG�:HQQ�PDQ�HLQHQ�%DOO�EHU�KUW��]��%��PLW�GHU�+DQG�RGHU�HLQHP�.OHLGXQJVVW�FN�:HQQ�PDQ�HLQHQ�'XUFKVWRVV�VSLHOW�:HQQ�PDQ�DXI�HLQHU�%DQGH�VLFKWEDUH�0HUNPDOH�DQEULQJW�:HQQ�PDQ�EHLP�$EVWRVV�QLFKW�ZHQLJVWHQV�PLW�HLQHP�)XVV�GHQ�%RGHQ�EHU�KUW�:HQQ�HLQ�%DOO�� ODXW�7XUQLHUUHJHOQ�� GDV�(FNIHOG�QLFKW�YHUOlVVW�:HQQ�GHU�6FKLHGVULFKWHU�IHVWVWHOOW��GDVV�GHU�6SLHOHU�EHLP�%HJLQQ�HLQHU�$XIQDKPH�RGHU�LQPLWWHQ�HLQHU�6HULH�PLW�GHP�%DOO�GHV�*HJQHUV�VSLHOW�

)HKOHUTXHOOHQ�EHL�=LHKElOOHQ
=X�KRFK�VWRVVHQ %DOO���UHDJLHUW�QLFKW�G�K��(U�QLPPW�NHLQH�5HWRXUZLUNXQJ�DQ�=X�WLHI�VWRVVHQ .LFNV��GDV�/HGHU�JOHLWHW�YRP�%DOO�DE�=XYLHO�%DOO�WUHIIHQ 'HU�:LQNHO�VWLPPW�QLFKW��GHU�%DOO NRPPW�]X�JHUDGH�]XU�FN�=X�ZHQLJ�%DOO�WUHIIHQ 'HU�:LQNHO�VWLPPW�QLFKW��GHU�%DOO�OlXIW�VHLWOLFK�ZHJ�=DJKDIW�VWRVVHQ .HLQH�5HDNWLRQ�YRQ�%DOO���=X�VWDUN�VWRVVHQ %DOO���EHNRPPW�]XYLHO�/DXI�XQG�NDQQ�QLFKW�EHKHUUVFKW�ZHUGHQ�



)HKOHUTXHOOHQ�EHL�1DFKOlXIHUQ
=X�KRFK�VWRVVHQ 0|JOLFKNHLW�GHV�.LFNV�=X�WLHI�VWRVVHQ .HLQH�1DFKODXIZLUNXQJ�=X�YROO�WUHIIHQ 'HU�%DOO�OlXIW�JHUDGH�QDFK��GHU�:LQNHO�VWLPPW�QLFKW�=X�G�QQ�WUHIIHQ 'HU�%DOO���OlXIW�VHLWOLFK�ZHJ��ZHLO�GHU�:LQNHO�QLFKW�VWLPPW�1LFKW�GXUFKVSLHOHQ .HLQH�:LUNXQJ�

)HKOHUTXHOOHQ�EHL�$PRUWLV
=X�WLHI�VWRVVHQ =LHKEDOO�=X�KRFK�VWRVVHQ 1DFKOlXIHU�=X�YROO�WUHIIHQ %DOO���EOHLEW�VWHKHQ��WRW��=X�G�QQ�WUHIIHQ )DOVFKHU�:LQNHO��IODFK��



'HU�(IIHNW�XQG�VHLQH�:LUNXQJ

'HU�(IIHNW 'HU�(IIHW�LVW�HLQ�'UDOO�GHV�6SLHOEDOOHV�XQG�HQWVWHKW��ZHQQ�PDQ�GHQ�%DOO�QLFKW�LQ�GHU�6HQNUHFKWHQ�VSLHOW��VRQGHUQ�GLH�4XHXHOLQLH�SDUDOOHO�]XU�0LWWH�YHUOlXIW�*UXQGVDW] 'HU�(IIHW�ZLUNW�VLFK�HUVW�DXV��ZHQQ�GHU�%DOO�LP�9HUODXIH�GHV�/DXIHV�HLQH�%DQGH�EHU�KUW�XQG�VLFK�YRQ�GLHVHU�%DQGH GXUFK�GLH�5RWDWLRQ�GHV�6SLHOEDOOHV�DEVW|VVW�0HUNH 6HL�VSDUVDP�PLW�GHP�(IIHW�� /LHEHU�]XZHQLJ�DOV�]XYLHO�
%� %DOO���� 6SLHOEDOO/ /DXIOLQLH�GHV�%DOOHV6 6WRVVOLQLH�GHV�%DOOHV��PLW�RGHU�RKQH�(IIHW�' 'UHKPRPHQW�GHV�%DOOHV: :LUNXQJ�GHV�'UHKPRPHQWHV�XQG�QHXHU�:HJ�GHV�%DOOHV
���/LQNVHIIHW $QVSLHOSXQNW�OLQNV�GHU�0LWWH�� GHU�%DOO�GUHKW�ZlKUHQG�GHP�JHUDGHU�/DXI�]XU�%DQGH�QDFK�UHFKWV�� GHU�'UHKPRPHQW�VW|VVW�QDFK�UHFKWV�XQG�GHU�%DOO�OlXIW�OLQNV�ZHJ����2KQH�(IIHW %DOO��ZLUG�LQ�GHU�0LWWH�JHVSLHOW�� OlXIW JHUDGH�]XU�%DQGH�XQG�NHKUW�JHUDGH�]XU�FN�



���5HFKWVHIIHW $QVSLHOSXQNW�UHFKWV�GHU�0LWWH�� GHU�%DOO�GUHKW�ZlKUHQG�GHP�JHUDGHU�/DXI�]XU�%DQGH�QDFK�OLQNV�� GHU�'UHKPRPHQW�VW|VVW�QDFK�OLQNV�XQG�GHU�%DOO�OlXIW�UHFKWV�ZHJ�$FKWXQJ %HL�=LHKElOOHQ�XQG�$PRUWLV�YHUZHFKVHOW�PDQ�KlXILJ�GDV�(IIHW�.RQWHUHIIHW (IIHW�JHJHQ�GLH�5LFKWXQJ�GHV�QRUPDOHQ�/DXIHV��%DOO��UHDJLHUW�JHJHQ�GDV�QRUPDOH�'UHKPRPHQW��0DQ�EUDXFKW�GLHVH�:LUNXQJHQ�EHL�%DQGHQElOOHQ��VRZLH�LP�NOHLQHQ�3RVLWLRQVVSLHO�



'HU�0LWOlXIHU

$OV�0LWOlXIHU�EH]HLFKQHW�PDQ�%lOOH��ZHOFKH�PDQ�GXUFK�YROOHUHV�$QVSLHOHQ�]XP�0LW�ODXIHQ�EHZHJHQ�NDQQ��'DPLW�%DOO���JHQDX�GLULJLHUW�ZHUGHQ�NDQQ��LVW�HV�Q|WLJ�PLW�GHP�NRUUHNWHQ�6WRVV�XQG�DXFK�PLW�GHP�ULFKWLJHQ�(IIHNW�]X�DUEHLWHQ��(LQ�0LWOlXIHU�NDQQ�VRZRKO�HLQ�=LHKEDOO��DOV�DXFK�HLQ�1DFKOlXIHU�VHLQ��'LHVHU�%DOO�LVW�HLQHU�GHU�%DVLVVW|VVH��ZHOFKHU�KDXSWVlFKOLFK�LP�NOHLQHQ�6HULHQVSLHO�$QZHQGXQJ�ILQGHW�
%� %DOO���YRU�GHP�6WRVV%� %DOO���YRU�GHP�6WRVV%� %DOO���YRU�GHP�6WRVV

�D %DOO���QDFK�GHP�6WRVV�D %DOO���QDFK�GHP�6WRVV�D %DOO���QDFK�GHP�6WRVV
$ 'HU�:HJ�YRQ�%DOO��% 'HU�:HJ�YRQ�%DOO��& 'HU�:HJ�YRQ�%DOO��

0HUNH�:HQLJ�.RQWHUHIIHW�VW|UW�QLFKW�GHQ�/DXI�YRQ�%DOO����KLOIW�DEHU�%DOO���EHVVHU�]X�ODXIHQ��GHQQ�GDV�6HLWHQHIIHW�WHLOW�VLFK�GHP�$QVSLHOEDOO�XPJHNHKUW�PLW��GLHVHU�QLPPW�GDGXUFK�QRUPDOHV�/DXIHIIHW�DQ



9RUElQGHU � %DOO����6SLHOEDOO�� %DOO��=$ =LHODFKVH= $QVSLHOSXQNW�:LQNHOKDOELHUHQGH�DXI�GHU�%DQGH�6 6SLHODFKVH� �4XHXHOLQH0LWWHOVWRVV���PP�REHUKDOE�GHU�+RUL]RQWDFKVH�/LQLH�YRQ�%DOO���]X�%DOO�GXUFK�GLH�:LQNHOKDOELHUHQGH�DXI�GHU�%DQGH� �$QVSLHOSXQNW�:�(V�GDUI�NHLQ�6HLWHQHIIHNW�PLWJHJHEHQ�ZHUGHQ��DQVRQVW�GHU�%DOO�DQ�GHU�%DQGH�XQEHUHFKHQEDU�UHDJLHUW�:HLFK�XQG�EHKHUUVFKW�VWRVVHQ
� %DOO����6SLHOEDOO�� %DOO��=$ =LHODFKVH= $QVSLHOSXQNW��:LQNHOKDOELHUHQGH�DXI�GHU�%DQGH�6 6SLHODFKVH� �4XHXHOLQH0LWWHOVWRVV���PP�REHUKDOE�GHU�+RUL]RQWDFKVH/LQLH�YRQ�%DOO���]X�%DOO�GXUFK�GLH�:LQNHOKDOELHUHQGH�DXI�GHU�%DQGH� �$QVSLHOSXQNW�:�(V�GDUI�NHLQ�6HLWHQHIIHNW�PLWJHJHEHQ�ZHUGHQ��DQVRQVW�GHU�%DOO�DQ�GHU�%DQGH�XQEHUHFKHQEDU�UHDJLHUW�:HLFK�XQG�EHKHUUVFKW�VWRVVHQ



:LQNHO�XQG�%DQGHQ
6 %DOO����6SLHOEDOO�%� %DOO��$ =LHODFKVH�RKQH�6HLWHQHIIHNW% =LHODFKVH�PLW�6HLWHQHIIHNW0LWWHOVWRVV�FD����PP�REHUKDOE�GHU�KRUL]RQWDOHQ�0LWWH

D :LQNHO�GXUFK�G�QQHV�7UHIIHQV�GHV�%DOO��DQ�GHU�%DQG��RKQH�6HLWHQHIIHNW�E :LQNHO�GXUFK�G�QQHV�7UHIIHQV�GHV�%DOO��DQ�GHU�%DQGH��PLW�6HLWHQHIIHNW��RGHU�G�QQHV�7UHIIHQV�GHV�%DOO��ZHJ�GHU�%DQGH��RKQH�6HLWHQHIIHNW�F :LQNHO�GXUFK�G�QQHV�7UHIIHQV�GHV�%DOO��ZHJ�GHU�%DQGH��PLW�6HLWHQHIIHNW�
6 %DOO����6SLHOEDOO�%� %DOO��
' =LHODFKVH�RKQH�6HLWHQHIIHNW( =LHODFKVH�PLW�6HLWHQHIIHNW0LWWHOVWRVV�FD����PP�REHUKDOE�GHU�KRUL]RQWDOHQ�0LWWH

D :LQNHO�GXUFK�ó 7UHIIHQV�GHV�%DOO��DQ�GHU�%DQG��RKQH�6HLWHQHIIHNW�F :LQNHO�GXUFK�ó 7UHIIHQV�GHV�%DOO��ZHJ�GHU�%DQGH��PLW�6HLWHQHIIHNW�



%DQGHQVSLHO9LHOH�%lOOH�VLQG�GLUHNW�QLFKW�PHKU�]X�VSLHOHQ��RGHU�EHUJHQ�GLH�*HIDKU�GHV�=HUVWUHXHQ�GHU�%lOOH�DXI�GLH�JDQ]H�6SLHOIOlFKH�+LHU�HLQLJH�3RVLWLRQHQ�]XP�7UDLQLHUHQ�VROFKHU�9RUJDEHQ��'LH�%lOOH�N|QQHQ�DXI�GHU�OLQNHQ��DEHU�DXFK�UHFKWHQ�%LOODUGVHLWH�DXIJHVWHOOW�ZHUGHQ��6HOEVWYHUVWlQGOLFK�lQGHUW�VLFK�GDGXUFK�GDV�EHQ|WLJWH��(IIHW��
'RXEOp'HU�7UHIISXQNW�DP�6SLHOEDOO�EHVWLPPW�GHQ�%HU�KUXQJVSXQNW�DXI�GHU�ODQJHQ�%DQGH��(LQ�NXU]HU�6FKQDEHO�YHUKLQGHUW�HLQ�XQJHZRO OWHV�7LHIHU� RGHU�+|KHUQHKPHQ�

'RXEOp8P�GLH�5HDNWLRQ�GHV�6SLHOEDOOHV�]X�NRQWUROOLHUHQ��UXKLJ�XQG�]�JLJ�DEVWRVVHQ��'HQ�6SLHOEDOO�PLW�/LQNVHIIHW�XQWHU�GHU�0LWWH�WUHIIHQ
'RXEOp'HU�6SLHOEDOO�QHLJW�]XP�6SULQJHQ��'XUFK�HLQHQ�NXU]HQ�6FKQDEHO�NDQQ�GLHVHU�(IIHNW�YHUPLHGHQ�ZHUGHQ�

'RXEOp)ODFKHU�$EVWRVV��GHQ�%DOO���QLFKW�]X�YROO�WUHIIHQ��GD�VRQVW�GLH�1DFKODXIZLUNXQJ�]X�VWDUN�LVW�XQG�GHU�6SLHOEDOO�WURW]�(IIHW�QLFKW�PHKU�GLH�5LFKWXQJ�]XU�(FNH�VFKDIIW�
'RXEOp0LWWHOKRKHV�7UHIIHQ�GHV�6S LHOEDOOHV�PLW�HWZDV�5HFKWVHIIHW��'DV�5HFKWVHIIHW�KLOIW��GHP�%DOO���JHQ�JHQG�'UXFN�PLW]XJHEHQ

'RXEOp0LWWHOKRKHV�7UHIIHQ�GHV�6SLHOEDOOHV�PLW�ZHQLJ�/LQNVHIIHW



'HU�$QIDQJVVWRVV

'LHV�LVW�HLQH�GHU�6WHOOXQJHQ��ZHOFKH�YRQ�-('(0�6SLHOHU�LP�9HUODXIH�HLQHU�3DUWLH�JHVSLHOW�ZLUG��'HU�$QIDQJVVWRVV�ZLUG�LQ�GHQ�YHUVFKLHGHQHQ�&DUDPEROH�'LV]LSOLQHQ�YHUVFKLHGHQ�DXVJHI�KUW��,Q�GHU��)UHLHQ�3DUWLH��HUVWUHEW�PDQ�HLQH�9HUHLQLJXQJ�GHU�%lOOH�LQ�HLQHU�(FNH��PDQ�WULIIW�%DOO���G�QQHU��GDPLW�GHU�$ESUDOOZLQNHO�JU|VVHU�ZLUG�XQG�%DOO���HQWVSUHFKHQG�GLULJLHUW�ZHUGHQ�NDQQ���'LH�*HIDKU�GDEHL�LVW�HLQ�7RXFKH��.ODSSHU���%DOO���PXVV�GHQ�/DXINDQDO�YRQ�%DOO���SDVVLHUHQ�XQG�NDQQ�LP�:HJ�VHLQ��(YHQWXHOO�NDQQ�PLW�%DOO���VRJDU�%DOO���JHWURIIHQ�ZHUGHQ�XQG�GLHVHQ�I�U�%DOO���XQHUUHLFKEDU�PDFKHQ�
4XDUW8P�GHQ�7XVFK�]X�YHUPHLGHQ��VROO�%DOO���5LFKWXQJ�ODQJHU�%DQGH�JHOHQNW�ZHUGHQ��'HQ�6SLHOEDOO�PLWWHOKRFK�PLW�5HFKWVHIIHW�WUHIIHQ�

9HUNHKUWH�4XDUW6SLHOEDOO�PLWWHOKRFK�VSLHOHQ�PLW�PD[LPDOHP�/LQNVHIIHW�QHKPHQ��1DFKIROJHQGHU�$EVWR VV



.DSLWHO��6SLHOH�]XP�.HQQHQOHUQHQ�XQG�3URELHUHQ'LHVH�6SLHOH�GLHQHQ�]XP�.HQQHQOHUQHQ�XQG�$XVSURELHUHQ�GHV�HLJHQHQ�6WRVVHV��VRZLH�GDV�JHQDXH�XQG�GRVLHUWH 7UHIIHQ�GHV�HLJHQHQ�6SLHO� XQG�GHV�$QVSLHOEDOOHV��
6SLHO��
=LHOYRUJDEH��� 6W|VVH
:LU�OHJHQ�HLQ�%ODWW�3DSLHU�LQ�HLQH�(FNH�GHV�7LVFKHV�XQG�YHUVXFKHQ�DOOH���%lOOH�PLW�VRZHQLJ�6W|VVHQ�ZLH�P|JOLFK�DXI�GDV�%ODWW�3DSLHU�]X�VSLHOHQ��$XVJDQJVVWHOOXQJ�LVW�LPPHU�GLH�*UXQGVWHOOXQJ��$QIDQJVEDOO���%LWWH�DFKWHQ�6LH�DXI�GHQ�UXKLJHQ�XQG�EHVWLPPWHQ�/DXI�GHV�MHZHLOLJHQ�HLJHQHQ�%DOOHV�:LFKWLJ�$OOH�%lOOH�P�VVHQ�DXI�GHP�3DSLHU�EOHLEHQ�



6SLHO��
=LHOYRUJDEH����� ��6W|VVH
:LU�OHJHQ�HLQ�%ODWW�3DSLHU�LQ�HLQH�(FNH�GHV�7LVFKHV�XQG�YHUVXFKHQ�PLW�GHP�HLJHQHQ�6SLHOEDOO�GLH�EHLGHQ�DQGHUHQ�%lOOH PLW�VRZHQLJ�6W|VVHQ�ZLH�P|JOLFK�DXI�GDV�%ODWW�3DSLHU�]X�VSLHOHQ��$XVJDQJVVWHOOXQJ�LVW�LPPHU�GLH�*UXQG�VWHOOXQJ��$QIDQJVEDOO���%LWWH�DFKWHQ�6LH�DXI�GHQ�UXKLJHQ�XQG�EHVWLPPWHQ�/DXI�GHV�HLJHQHQ�%DOOHV�XQG�GDV�NRUUHNWH�7UHIIHQ�GHV�MHZHLOLJHQ�%DOO����:LFKWLJ�%HLGH�%lOOH�P�VVHQ�DXI�GHP�3DSLHU�EOHLEHQ�

6SLHO��
=LHOYRUJDEH����� ��6W|VVH
:LU�OHJHQ�HLQ�%ODWW�3DSLHU�LUJHQGZR�DXI�GHQ�7LVFK�XQG�YHUVXFKHQ�PLW GHP�HLJHQHQ�6SLHOEDOO�GLH�EHLGHQ�DQGHUHQ�%lOOH�81' HLJHQHQ�6SLHOEDOO�PLW�VRZHQLJ�6W|VVHQ�ZLH�P|JOLFK�DXI�GDV�%ODWW�3DSLHU]X�VSLHOHQ��$XVJDQJVVWHOOXQJ�LVW�LPPHU�GLH�*UXQGVWHOOXQJ��$QIDQJVEDOO���$OV�OHW]WHU�%DOO�PXVV�GHU�HLJHQH�%DOO�GLH�EHLGHQ�DQGHUHQ�%lOOH�WUHIIHQ�XQG�GDPLW�HLQHQ�3XQNW�HU]LHOHQ��:LFKWLJ�$OOH�%lOOH�P�VVHQ�DXI�GHP�3DSLHU�EOHLEHQ�



*URVVHV�6WHOOXQJVVSLHO=LHO�DOOHU�IROJHQGHQ�hEXQJHQ�LVW�QLFKW�PHKU�QXU�GDV�(U]LHOHQ�HLQHV�HLQ]HOQHQ�3XQNWHV��YLHOPHKU�ZLOO�PDQ�GDPLW�9RUDXVVHW]XQJHQ�VFKDIIHQ��ZHLWHUH�3XQNWHDQ]XI�JHQ��/HLGHU�LVW�GLH�0|JOLFKNHLW��GDVV�HLQ�NRUUHNW�DXVJHI�KUWHU�6WRVV�VFKOXVVHQGOLFK�VHKU�QDKH�DP�=LHOEDOO��%DOO����YRUEHL�ODXIHQ�NDQQ�XQG�GDPLW�GHP�0LWVSLHOHU�HLQH�OHLFKW�]X�VSLHOHQGH�6WHOOXQJ�KLQWHUODVVHQ�ZLUG��VHKU�KRFK��'HQQRFK�VROOWH�PDQ�GLHVH�6W|VVH�ZLH�EHVFKULHEHQ�DXVI�KUHQ��'DV�(UIROJVHUOHEQLV�HLQHU�VHOEHU�HUDUEHLWHWHQ�6HULH�LVW�XP�HLQ�YLHOIDFKHV K|KHU��DOV�ZHQQ�PDQ�HLQIDFKH�6WHOOXQJHQ��HUEHQ��NDQQ�$OOH�JH]HLJWHQ�6WHOOXQJHQ�VLQG�%HVWDQGWHLO�GHU����7UDLQLQJVSRVLWLRQHQ�XQG�ZHUGHQ�LP�IROJHQGHQ�.DSLWHO�QRFK�HLQPDO�JH]HLJW
5�FNOlXIHU8P�GHQ�'UXFN�DXI�%DOO���]X�YHUULQJHUQ��HUIROJW�GHU�$EVWRVV�PLW�Y| OOLJ�HQWVSDQQWHP�8QWHUDUP��GDV�4XHXH�ZLUG�HWZDV�DQJHKREHQ�XQG�DP�6FKZHUSXQNW�JHQRPPHQ�

'LUHNWHU�=LHKHU)ODFKHU�QDFKIROJHQGHU�6WRVV��RKQH�(IIHW��'LH�4XHXHVSLW]H�JHKW�UXKLJ�QDFK�YRUQH��'LHVH�3RVLWLRQ�VSLHOW�LP�6HULHQVSLHO�LQ�DEJHZDQGHOWHU�)RUP�HLQH�EHGHXWHQGH�5ROOH�
'LUHNWHU�=LHKHU'LHVH�)LJXU�VWHOOW�K|KHUH�$QIRUGHUXQJHQ�DQ�GLH�6WRVVTXDOLWlW�XQG�LVW�GDKHU�HLQ�JXWHU�*UDGPHVVHU�I�U�GLH�PRPHQWDQH�WHFKQLVFKH�)HUWLJNHLW��7LHIVWRVV�RKQH�(IIHW�

5�FNOlXIHU'HU�6SLHOEDOO�ZLUG�QLFKW�]X�WLHI JHQRPPHQ��XP�GDV�UHFKWVVHLWLJH�.XUYHQ�QDFK�GHU�%DOOEHU�KUXQJ�]X�YHUPHLGHQ�



.OHLQHV�6WHOOXQJVVSLHO
'LH�ORJLVFKH�)RUWVHW]XQJ�GHV�JURVVHQ�6WHOOXQJVVSLHOV��LQ�GHP�PDQ�YHUVXFKW�DOOH�%lOOH�]XHUVW�LQ�HLQHU�%LOODUGKlOIWH��GDQQ�LQ�HLQHP�9LHUWHO�XQG�VFKOXVVHQGOLFK�LQ�HLQHP�GHU�YLHU�(FNHQ�]X�YHUVDPPHOQ��LVW�GDV�NOHLQH�6WHOOXQJVVSLHO�
=LHO�GHV�NOHLQHQ�6WHOOXQJVVSLHOV�LVW��PLW�GHP�HLJHQHQ�6SLHOEDOO�GLH�EHLGHQ�DQGHUHQ�]X�EHKHUUVFKHQ��GRPLQDQW�]X�VHLQ�XQG�]X�EOHLEHQ��XQG�GLHVH�%lOOH�ZLH�LQ�HLQHP�3DNHW�YRU�VLFK�KHU�]X�WUHLEHQ�XQG�Q|WLJHQIDOOV�HLQ�%DOO��GHU��DXVEUHFKHQ��ZLOO��ZLHGHU�LQ�HLQH�3RVLWLRQ�]X�KRKOHQ�RGHU�]X�EULQJHQ��DXV�ZHOFKHU�ZHLWHUJHIDKUHQ�ZHUGHQ�NDQQ��=X�GHQ�JU|VVWHQ�)HKOHUQ��GLH�SDVVLHUHQ�N|QQHQ��JHK|UW�GDV�]DJKDIW�]X�VSLHOHQ��GHQ�GDV�HQGHW�YLHOIDFK�GDULQ��GDVV�GHU�HLJHQH�XQG�HLQ�]ZHLWHU�%DOO�GHUDUW�HQJ�]XVDPPHQVWHKHQ��RGHU�VRJDU�DQHLQDQGHU��NOHEHQ���3UHVVEDOO����$XV�GLHVH�6WHOOXQJ�PXVV�GDQQ�ZLHGHU�GHU�$QIDQJVEDOO DXIJHVWHOOW�ZHUGHQ��'LH�RSWLPDOH�/|VXQJ�LVW�GLH��$PHULNDQLVFKH�6HULH��EHL�GHU�PDQ�EHLGH JHJQHULVFKHQ�%lOOH�DQ�GHU�%DQGH�HQWODQJ�YRU�VLFK�KHUWUHLEW��XQG�GHQ�GHU�%DQGH�QlKHUHQ�%DOO�LPPHU�ZLHGHU�PLW�GHP�HLJQHQ�6SLHOEDOO�EUHPVHQ�NDQQ��'LHV�EHGLQJW�MHGRFK�GDV�SHUIHNWH�$XVI�KUHQ�DOOHU�6WRVVDUWHQ��GHQ�VFKRQ�GDV�$XVEUHFKHQ�YRQ�HLQHP�%DOO�XP���� ��FPNDQQ�GLH�6HULH�EHHQGHQ��.RUUHNWXUVW|VVH��(LQVWHOOXQJVElOOH�XQG�HLQ�1HXEHJLQQ�GHU��$PHULNDQLVFKH�6HULH��ZHUGHQ�GDQQ�Q|WLJ��



7UDLQLQJVSRVLWLRQHQ%HL�GHQ�IROJHQGHQ�DFKW]LJ�)LJXUHQ�KDQGHOW�HV�VLFK�YRUZLHJHQG�XP�DQVSUXFKVYROOH�/|VXQJHQ�PLW�GHP�=LHO�GHU�9HUVDPPOXQJ�DOOHU�GUHL�%lOOH�DXI�HQJHP�5DXP��$OV�%DVLV�GLHVHU�6NL]]HQ�ZXUGH�HLQ�0DWFKELOODUG�PLW�HLQHU�JXWHQ��MHGRFK�QLFKW�QHXHQ�%HVSDQQXQJ�JHZlKOW��'LH�6SLHOIOlFKH�LVW�PLW�GHQ�9HUELQGXQJVOLQLHQ�GHU�'LDPDQWHQ�XQG�GHQ�&DGUHOLQLHQ�YHUVHKHQ��'LHVHV�1HW]�HUODXEW�HLQH�JHQDXH�$XIVWHOOXQJ�GHU�)LJXU��'LH�/|VXQJ�GLHVHU�)LJXUHQ�LVW�DXI�DOOHQ�%LOODUGJU|VVHQ�P|JOLFK��LQ�YHUHLQ]HOWHQ�)lOOHQ�PXVV�GLH�6WHOOXQJ�MHGRFK�GHQ�JHlQGHUWHQ�%HGLQJXQJHQ�DQJHSDVVW�ZHUGHQ��'LH�(UNOlUXQJHQ�VLQG�NXU]�JHKDOWHQ�XQG�VROOHQ�GHQ�6SLHOHU�QXU�XQWHUVW�W]HQ��(LQ�ZHVHQWOLFKHU�7HLO�GHU�HUIROJUHLFKHQ�hEXQJVDUEHLW�LVW�GDV�VHOEVWVWlQGLJH�XQG�NUHDWLYH�(UIRUVFKHQ��DOVR�HLQH�$UW�YRQ�6HOEVWHUIDKUXQJ��GLH�GXUFK�]X�XPIDQJUHLFKH�(UOlXWHUXQJHQ�HLQJHVFKUlQNW�XQG�YHUULQJHUW�Z�UGH��7UDLQLQJV]LHO�PXVV�GLH�HLQZDQGIUHLH��WHFKQLVFKH�VDXEHUH�/|VXQJ�GHU�6WHOOXQJ�VHLQ���'LH�9HUHLQLJXQJ�GHU�%lOOH�VROO�LPPHU�LP�YRP�'LDPDQWHQ�EHJUHQ]WHQ�)HOG�GHV�URWHQ�%DOOHV�HUIROJHQ��6R�HLQ�)HOG�VWHOOW�HLQ�=ZHLXQGGUHLVVLJVWHO�GHU�6SLHOIOlFKH�GDU��'HU�/HKUZHUW�DOOHU�3RVLWLRQHQ�LVW�DXVVHURUGHQWOLFK�KRFK��GD�PDQ�VLFK�DXI�GLHVH�:HLVH�JUXQGOHJHQGH�.HQQWQLVVH��EHU�$XVZLUNXQJHQ�GHU�6WRVVWHFKQLN���EHU�GLH�9HUWHLOXQJ�GHU�.UlIWH�XQG��EHU�GLH�9LHOIDOW�GHU�/|VXQJVP|JOLFKNHLWHQ�HUZLUEW��0DQ�ZLUG�]��%��HQWGHFNHQ��GDVV�HLQH�/|VXQJVYDULDQWH��GLH�PDQ�ELVKHU�DXV�$QJVW�YRU�9HUVDJHQ�YHUPLHGHQ�KDW��YHUEO�IIHQG�HLQIDFK�]X�EHZlOWLJHQ�LVW��ZDV�QDW�UOLFK�ZLHGHU�SRVLWLY�DXI�GDV�HLJHQH��VSLHOHULVFKH�6HOEVWYHUWUDXHQ��HLQZLUNW��%HL�GLHVHQ�hEXQJVILJXUHQ�KDEHQ�6LH�QLFKWV�]X�YHUOLHUHQ��GHVKDOE�LVW�HV�DXFK�ZLFKWLJ��GDVV�6LH�VLFK�QLFKW�VHOEVW�EHVFKZLQGHOQ��(LQ�%DOO��GHU�DXV�GHU�)HOGEHJUHQ]XQJ�DXVEULFKW�RGHU�DXFK�QXU�XP�HLQHQ�0LOOLPHWHU��EHUOlXIW��LVW�QLFKW�JHO|VW��$EHU�6LH�KDEHQ�GLH�%HVWlWLJXQJ��GDV�6LH�DP�ULFKWLJHQ�:HJ�VLQG��%HL�6WHOOXQJHQ��GLH�,KQHQ�JURVVH�6FKZLHULJNHLWHQ�EHUHLWHQ��LVW�HLQH�5�FNNRSSHOXQJ�]X�,KUHP�7UDLQHU�RGHU�JXWHQ�XQG�HUIDKUHQHQ�6SLHOHUQ�]X�HPSIHKOHQ��'DU�EHU�PLW�DQGHUHQ�UHGHQ�YHUVWlUNW�GHQ�/HUQHIIHNW��GRFK�P�VVHQ�6LH�,KUHQ�JDQ]�SHUV|QOLFKHQ�7UDLQLQJVZHJ�I�U�VLFK�ILQGHQ�2E�PDQ�GLHVH�/|VXQJHQ�LP�SUDNWLVFKHQ�6SLHO�DQZHQGHW��KlQJW�YRQ�YHUVFKLHGHQHQ�)DNWRUHQ�DE��,Q�YHUHLQ]HOWHQ�)lOOHQ��]��%��EHL�GHQ�VRJHQDQQWHQ�.XQVWVWHOOXQJV�VW|VVHQ��LVW�GHU�5LVLNRIDNWRU�HQRUP�JURVV��.HLQHVIDOOV�VLQG�GLH�DQJHERWHQHQ�/|VXQJHQ�LQ�DOOHQ�)lOOHQ�GLH�HLQ]LJ�ULFKWLJHQ��XPVRPHKU�LP�3DUWLHJHVFKHKHQ�WDNWLVFKH�hEHUOHJXQJHQ�HLQIOLHVVHQ�XQG�DXFK�IDVW�DXVQDKPVORV�QXU�lKQOLFKH��DEHU�VHOWHQ�GLHVHOEHQ�6WHOOXQJHQ�YRUNRPPHQ��,P�DOOJHPHLQHQ�ZLUG�HV�QLFKW�P|JOLFK�VHLQ��GDV�JHVDPWH�6WHOOXQJVVWRVVSURJUDPP�]X�WUDLQLHUHQ��(V�JLEW�)LJXUHQ��GLH�GXUFK�LKU�KlXILJHV�9RUNRPPHQ�XQG�LKUH�UHODWLY�HLQIDFKH�/|VEDUNHLW�EHVRQGHUV�ZHUWYROO�I�U�GLH�3UD[LV�VLQG��'LHVH�6W|VVH�ILQGHQ�6LH�XQWHQVWHKHQG�XQWHU��)�U�$QIlQJHU�� 'LHVHQ�/|VXQJHQ�DXV]XZHLFKHQ��EHGHXWHW�ODQJIULVWLJ�JHVHKHQ�HLQH�VSLHOHULVFKH�6DFNJDVVH��GD�VLH�]XP�(LQPDOHLQV�GHV�6HULHQVSLHOHV�JHK|UHQ��(V�VLQG�6FKHPDVW|VVH��GLH�VLFK�GDGXUFK�DXV]HLFKQHQ��GDVV�VLH�LQ�YHUlQGHUWHU�)RUP�VWlQGLJ�EHLP�6SLHO�DXIWUHWHQ�XQG�YRP�JH�EWHQ�6SLHOHU�OHLFKW�DE]XZDQGHOQ�VLQG��=XU�(UZHUEHUEXQJ�EHVRQGHUHU�WHFKQLVFKHU�)HUWLJNHLWHQ�LVW�GDV 7UDLQLQJ�YRQ�6WHOOXQJVNXQVWVW|VVHQ��XQWHQVWHKHQG�XQWHU��)�U�.|QQHU��]X�ILQGHQ��JHHLJQHW��'LHVH�)LJXUHQJUXSSH�LVW�EHL�3DUWLH�DQZHQGXQJ�PLW�HLQHP�JHZLVVHQ�5LVLNR�YHUEXQGHQ��GD�PDQ�GHP�*HJQHU�EHL�NQDSSHP�$XVEOHLEHQ�HLQH�J�QVWLJH�6WHOOXQJ�KLQWHUOlVVW��(LQH�JHULQJI�JLJH�bQGHUXQJ�GHU�%DOOSRVLWLRQHQ�OlVVW�RIWPDOV�GLH�YRUJHJHEHQH�/|VXQJVYDULDQWH�QLFKW�PHKU�]X��=ZLVFKHQ�GLHVHQ�EHLGHQ�*UXSSHQ�ZXUGHQ�/|VXQJHQ�DQJHVLHGHOW��GHUHQ�9HUZHQGXQJ�



YRQ�)DOO�]X�)DOO�]ZHFNPlVVLJ�VHLQ�NDQQ��'LHVH�6WHOOXQJVVW|VVH�ILQGHQ�6LH�XQWHQVWHKHQG�XQWHU��)�U�)RUWJHVFKULWWHQH��XQG�RKQH�ZHLWHUHV�VSLHOEDU��PDQ�NDQQ�LKQHQ�RKQH�9HUULQJHUXQJ�GHU�HLJHQHQ�6SLHOTXDOLWlW�DXVZHLFKHQ��+DXSW]LHO�LVW��GHP�6SLHOHU�(LQEOLFN�LQ�GHQ�9DULDQWHQUHLFKWXP�GHV�6SLHOHV�]X�YHUVFKDIIHQ��'DPLW�NDQQ�HU�VLFK�GHU�/|VXQJ�]XZHQGHQ��GLH�VHLQHU�GHU]HLWLJHQ�9HUIDVVXQJ�RGHU�VHLQHQ�)lKLJNHLWHQ�DP�HKHVWHQ�HQWVSULFKW�



7UDLQLQJ�)UHL�,6WRVVWUDLQLQJ�I�U�$QIlQJHU�,
'LUHNWHU�=LHKHU)ODFKHU�QDFKIROJHQGHU�6WRVV��RKQH�(IIHW��'LH�4XHXHVSLW]H�JHKW�UXKLJ�QDFK�YRUQH��'LHVH�3RVLWLRQ�VSLHOW�LP�6HULHQVSLHO�LQ�DEJHZDQGHOWHU�)RUP�HLQH�EHGHXWHQGH�5ROOH

'LUHNWHU�=LHKHU'LHVH�)LJXU�VWHOOW�K|KHUH�$QIRUGHUXQJHQ�DQ�GLH�6WRVVTXDOLWlW�XQG�LVW�GDKHU�HLQ�JXWHU�*UDGPHVVHU�I�U�GLH�PRPHQWDQH�WHFKQLVFKH�)HUWLJNHLW��7LHIVWRVV�RKQH�(IIHW
5�FNOlXIHU'HU�6SLHOEDOO�ZLUG�QLFKW�]X�WLHI�JHQRPPHQ��XP�GDV�UHFKWVVHLWLJH�.XUYHQ�QDFK�GHU�%DOOEHU�KUXQJ�]X�YHUPHLGHQ

5�FNOlXIHU'LH�6WRVVWHFKQLN�HUIROJW�ZLH�LQ�GHU�YRULJHQ�)LJXU��GHU�6SLHOEDOO�FDUDPEROLHUW�YRU�GHP�(LQWUHIIHQ�GHV�%DOOHV��
=LHKHU5XKLJ�XQG�QDFKIROJHQG�DEVWRVVHQ��GD�HLQ�UXFNDUWLJHU�9RUVWRVV�GHQ�NXUYLJHQ�/DXI�GHV�6SLHOEDOOHV�XQNRQWUROOLHUEDU�PDFKW

3LTXp'HU�PLWWOHUH�%DOO�LVW�GHU�6SLHOEDOO��'DV�4XHXH�ZLUG�YHUWLNDO�]X�GHQ�%lOOHQ�HLQJHVHW]W��2KQH�(IIHW�UXKLJ�YRUVWRVVHQ



0DVVp,Q�GLHVHP�)DOO�KDQGHOW�HV�VLFK�XP�HLQHQ�0DVVp �1DFKOlXIHU��'LH�4XHXHQHLJXQJ�EHWUlJW�HWZD����*UDG��GHU�6SLHOEDOO�ZLUG�YRUQH�OLQNV�JHWURIIHQ��%HL�SHUIHNWHU�/|VXQJ�HUJLEW�VLFK�GLH�$PHULNDQLVFKH�6HULH�

6WRVVWUDLQLQJ�I�U�$QIlQJHU�,,
'RXEOp,Q�GLHVHU�3RVLWLRQ�ZLUG�GHU�%DOO���PHLVW�]X�YROO�JHWURIIHQ��'HQ�6SLHOEDOO�RKQH�(IIHW�HWZDV�XQWHU�GHU�0LWWH�WUHIIHQ�

'RXEOp'HU�7UHIISXQNW�DP�6SLHOEDOO�EHVWLPPW�GHQ�%HU�KUXQJVSXQNW�DXI�GHU�ODQJHQ�%DQGH��(LQ�NXU]HU�6FKQDEHO�YHUKLQGHUW�HLQ�XQJHZROOWHV�7LHIHU� RGHU�+|KHUQHKPHQ�
'RXEOp8P�GLH�5HDNWLRQ�GHV�6SLHOEDOOHV�]X�NRQWUROOLHUHQ��UXKLJ�XQG�]�JLJ�DEVWRVVHQ��'HQ�6SLHOEDOO�PLW�/LQNVHIIHW�XQWHU�GHU�0LWWH�WUHIIHQ�

'RXEOp'HU�6SLHOEDOO�QHLJW�]XP�6SULQJHQ��'XUFK�HLQHQ�NXU]HQ�6FKQDEHO�6R�IODFK�DOV�P|JOLFK�PLW�ZHQLJ�/LQNVHIIHW�DEVWRVVHQ�



'RXEOp)ODFKHU�$EVWRVV��GHQ�%DOO���QLFKW�]X�YROO�WUHIIHQ��GD�VRQVW�GLH�1DFKODXIZLUNXQJ�]X�VWDUN�LVW�XQG�GHU�6SLHOEDOO�WURW]�(IIHW�QLFKW�PHKU�GLH�5LFKWXQJ�]XU�(FNH�VFKDIIW��6HKU�UXKLJ�XQG�VWHWLJ�DEVWRVVHQ��-H�OlQJHU�HLQ�%DOO�PLW�(IIHW�GLH�%DQGH�EHU�KUW��XPVR�JU|VVHU�LVW�GLH�$EZHLFKXQJ�
'RXEOp0LWWHOKRKHV�7UHIIHQ�GHV�6SLHOEDOOHV�PLW�HWZDV�5HFKWVHIIHW��'DV�5HFKWVHIIHW�KLOIW��GHP�%DOO���JHQ�JHQG�'UXFN�PLW]XJHEHQ

'RXEOp0LWWHOKRKHV�7UHIIHQ�GHV�6SLHOEDOOHV�PLW�ZHQLJ�/LQNVHIIHNW�

6WRVVWUDLQLQJ�I�U�$QIlQJHU�,,,
'RXEOp2KQH�(IIHW�HWZDV��EHU�GHU�0LWWH�DEVWRVVHQ��'DV�.XUYHQ�GHV�6SLHOEDOOHV�QDFK�GHU�%DQGH�YHUKLQGHUW�PDQ�GXUFK�HLQHQ�UXKLJHQ�9RUVWRVV�

'RXEOp'HU�6SLHOEDOO�ZLUG�]HQWUDO�JHWURIIHQ��8P�VROFKH�/|VXQJHQ�HUIRJUHLFK�DQZHQGHQ�]X�N|QQHQ��PXVV�GHU�$QVSLHOSXQNW�DP�%DOO���GXUFK�:LHGHUKROXQJ�HUDUEHLWHW�ZHUGHQ



'RXEOp:HQLJ�/LQNVHIIHW��HWZDV��EH U�GHU�0LWWH��'HU�$EVWRVV�LVW�QDFKIROJHQG��MHGRFK�PLW�H[DNWHP�$EVFKOXVV�

4XDUW8P�GHQ�7XVFK�]X�YHUPHLGHQ��VROO�%DOO���5LFKWXQJ�ODQJHU�%DQGH�JHOHQNW�ZHUGHQ��'HQ�6SLHOEDOO�PLWWHOKRFK�PLW�5HFKWVHIIHW�WUHIIHQ
9HUNHKUWH�4XDUW6SLHOEDOO�PLWWHOKRFK�PLW�PD[LPDOHP�/LQNVHIIHW�QHKPHQ��1DFKIROJHQGHU�$EVWRVV

4XDUW(WZDV��EHU�GHU�0LWWH�PLW�5HFKWVHIIHW��'LH�.RQWUROOH��EHU�GHQ�/DXI�GHV�%DOOHV���HUIROJW�GXUFK�GHQ�UXKLJHQ�$EVWRVV
9HUNHKUWH�4XDUW8P�GHQ�7XVFK�]X�YHUPHLGHQ��OlXIW�GHU�PLW�5HFKWVHIIHW�JHWURIIHQH�6SLHOEDOO�YRU�

4XDUW/DQJH�QDFKIROJHQGHU�6WRVV�PLW�5HFKWVHIIHW��ZHQLJ�XQWHU�GHU�0LWWH��'HU�6SLHOEDOO�OlXIW�YRU�%DOO����XP�GHQ�7XVFK�]X�YHUPHLGHQ



7UDLQLQJ�)UHL�,,6WRVVWUDLQLQJ�I�U�)RUWJHVFKULWWHQH�,
5�FNOlXIHU8P�GHQ�'UXFN�DXI�%DOO���]X�YHUULQJHUQ��HUIROJW�GHU�$EVWRVV�PLW�Y|OOLJ�HQWVSDQQWHP�8QWHUDUP��GDV�4XHXH�ZLUG�HWZDV�DQ JHKREHQ�XQG�DP�6FKZHUSXQNW�JHQRPPHQ��1XU�JHWLSSWHV�6WRVVHQ�GHV�6SLHOEDOOHV�

1DFKOlXIHU8P�GHQ�6SLHOEDOO�]X�EUHPVHQ��LVW�GHU�7UHIISXQNW�KDOEKRFK�]X�ZlKOHQ��8P�GHQ�3XQNW�YHUOlVVOLFK�]X�PDFKHQ��PXVV�GLH�4XHXHVSLW]H�LQ�GHU�9HUOlQJHUXQJ�GHV�6WRVVHV�YHUKDUUHQ
=LHKHU(LQH�VHOWHQ�JHVSLHO WH�/|VXQJ��(V�JLOW�GHQ�7XVFK�]X�YHUPHLGHQ��=XU�EHVVHUHQ�.RQWUROOH�GHU�%lOOH�ODQJ�XQG�QDFKKDOWLJ�DEVWRVVHQ

'RXEOp'HQ�6SLHOEDOO�ZHQLJ��EH U�GHU�0LWWH�RKQH�(IIHW�RGHU�PLW�PLQLPDOHP�5HFKWVHIIHW�WUHIIHQ��'HU�$EVFKODJ�GHV�6SLHOEDOOHV�QDFK�GHU�%DOOEHU�KUXQJ�LVW�PLW�QDFKIROJHQGHP�$EVWRVV�OHLFKWHU�NRQWUROOLHUEDU
'RXEOp'LHVH�VHOWHQ�JHVSLHOWH�)LJXU�LVW�EHL�ULFKWLJHU�6WRVVWHFKQLN�QLFKW�]X�VFKZHU��'HU�6SLHOEDOO�ZLUG�PLW�ZHQLJ�/LQNVHIIHW�HWZDV�XQWHU�GHU�0LWWH�JHQRPPHQ��'HU�9RUVWRVV�LVW�ZHLW�XQG�]�JLJ�

'RXEOp'HQ�%DOO���FD��ô�YROO�WUHIIHQ��'HU�$EVWRVV�HUIROJW�LQ�PLWWOHUHU�+|KH�PLW�VHKU�ZHQLJ�5HFKWVHIIHW



'RXEOp'HQ�6SLHOEDOO�]HQWUDO�QHKPHQ�XQG�UXKLJ�YRUVWRVVHQ��'XUFK�GLH�%DOOEHU�KUXQJ�HUKDOWHQ�EHLGH�%lOOH�&RQWUHHIIHW

'RXEOp=HQWUDOVWRVV��GHU�%DOO���ZLUG�IDVW�YROO�JHWURIIHQ�(LQ�ZLFKWLJHU�hEXQJVVWRVV�I�U�GDV�&DGUHVSLHO

1DFKOlXIHU+RFKVWRVV�PLW�IODFKHU�4XHXHI�KUXQJ�XQG�/LQNVHIIHW��'HU�%DOO���ZLUG�PLQLPDO�OLQNV�JHWURIIHQ

1DFKOlXIHU'HQ�6SLHOEDOO�PLW�PD[LPDOHP�5H FKWVHIIHW�XQWHU�GHU�0LWWH�WUHIIHQ��'LH�U�FNOlXILJH�5RWDWLRQ�JHKW�ZlKUHQG�GHV�/DXIHQV�YHUORUHQ��GDV�(IIHW�EOHLEW�HUKDOWHQ��*HJHQ�EHU�GHP�+RFKVWRVV�EHKlOW�GHU�WLHIJHWURIIHQH�%DOO�NRQVWDQWHU�VHLQH�5LFKWXQJ
6WRVVWUDLQLQJ�I�U�)RUWJHVFKULWWHQH�,,

'UXFNGRXEOp8P�VROFKH�6WHOOXQJHQ�HLQLJHUPDVVHQ�VLFKHU�]X�O|VHQ��LVW�HLQ�UXKLJHU�XQG�ODQJH�QDFKIROJHQGHU�6WRVV�DQ]XZHQGHQ��'LH�4XHXHI�KUXQJ�LVW�IODFK�

'RXEOp�=LHKHU'XUFK�GLH�$EZlO]XQJ�GHV�%DOOHV���DP�PLW�5HFKWVHIIHW�URWLHUHQGHQ�6SLHOEDOO�NDQQ�GHU�%DOO���QRFK�GHQ�:HJ�HLQHU�4XDUW�DEODXIHQ�



'RXEOp�=LHKHU'HU�6SLHOEDOO�ZLUG�PLW�PD[LPDOHP�/LQNVHIIHW�JHVWRVVHQ��GHU�$EVWRVV�LVW�ODQJH�QDFKIROJHQG��XP�%DOO���JHQ�JHQG�'UXFN�PLW]XJHEHQ �
$XI�%HJHJQXQJ'HU�6SLHOEDOO�ZLUG�PLWWHOKRFK�JHVWRVVHQ��'DV�(IIHW�EHVWLPPW�GLH�6HLWH�GHU�%HJHJQXQJ��G��K��EHL�/LQNVHIIHW�HUIROJW�GLH�%HJHJQXQJ�DXI�GHU�OLQNHQ�6HLWH�XQG�XPJHNHKUW�'HQ�%DOO���YROO�WUHIIHQ�

$XI�%HJHJQXQJ'XUFK�YROOHV�7UHIIHQ�GHV�%DOOHV���HUKlOW�GLHVHU�'UXFN�YRQ�GHU�%DQGH�XQG�PDFKW�3ODW]�I�U�GHQ�]XU�FNNHKUHQGHQ�%DOO����6WHKW�GHU�6SLHOEDOO�QlKHU�GHU�ODQJHQ�%DQGH��VR�HUOHLFKWHUW�5HFKWVHIIHW�GLH�&DUDPERODJH
$XI�%HJHJQXQJ'HQ�6SLHOEDOO�PLW�5HFKWVHIIHW�XQG�+RFKVWRVV�DQ�GLH�NXU]H�%DQGH�VWHOOHQ��%DOO���EULQJW�%DOO���]XP�6SLHOEDOO

7ULSOp2KQH (IIHW��IODFKHU�UXKLJHU�$EVWRVV��XP�HLQ�.XUYHQ�GHV�6SLHOEDOOHV�]X�YHUPHLGHQ
4XLQW8P�GHQ�7XVFK�]X�YHUPHLGHQ��VROO�%DOO���HKHU�YRQ�OLQNV��EHU�GLH�ODQJH�%DQGH��%DOO���HKHU�YRQ�UHFKWV��EHU�GLH�NXU]H�%DQGH�DXI�6WHOOXQJ�ODXIHQ��(WZDV��EHU�GHU�0LWWH�PLW�5HFKWVHIIHW�WUHIIHQ



3HQGOHU:HQLJ�5HFKWVHIIHW�XQG�HLQHQ�IODFKHQ�$EVWRVV�YHUZHQGHQ��XP�GHQ�6SLHOEDOO�EHVVHU�]X�NRQWUROOLHUHQ

4XLQW(LQH�UHODWLY�HLQIDFKH�/|VXQJ�� ZHQQ�%DOO����JURVV��LQ�GHU�(FNH
6WRVVWUDLQLQJ�I�U�)RUWJHVFKULWWHQH�,,,

0|VVODFKHU'HQ�6SLHOEDOO�PLW�PD[LPDOHP�/LQNVHIIHW�DQVSLHOHQ��:HQQ�PDQ DXIJUXQG�GHU�3RVLWLRQ�QXU�ZHQLJ�'UXFN�DXI�%DOO���DXV�EHQ�NDQQ��VR�YHUOlQJHUW�PDQ�GHQ�:HJ�GHV�6SLHOEDOOHV��'DPLW�PXVV�PDQ�PHKU�.UDIW�DXIZHQGHQ��GLH�DQWHLOVPlVVLJ�DXFK�GHP�%DOO���]XJXWH�NRPPW

$XI�7XVFK1DFKIROJHQG�DEVWRVVHQ��RKQH�(IIHW
7ULSOp8P�GHQ�$EVFKODJ�GHV�6SLHOEDOOHV�LQ GHU�(FNH�EHVVHU�]X�NRQWUROOLHUHQ��VROO�PDQ�YHUVXFKHQ��LPPHU�GHQ�JOHLFKHQ�3XQNW�DQ�GHU�ODQJHQ�%DQGH�]X�WUHIIHQ�

9RUElQGHU'DV�JHULQJH�/LQNVHIIHW�GHV�6SLHOEDOOHV�ZLUG�GXUFK�%DQGHQ� XQG�%DOOEHU�KUXQJ�DXVJHJOLFKHQ



9RUElQGHU'HU�6SLHOEDOO�LVW�RKQH�(IIHW�OHLFKWHU�]X�KDOWHQ

(LQEDQG]LHKHU/DQJH�QDFKIROJHQGHU�=HQWUDOVWRVV��'DV�GXUFK�GLH�%DOOEHU�KUXQJ�HQWVWHKHQGH�/LQNVHIIHW�UHLFKW�]XU�(U]LHOXQJ�GHU�5LFKWXQJ�YRO OVWlQGLJ�DXV
'LUHNWHU�=LHKHU'HQ�6SLHOEDOO�]HQWUDO�QHKPHQ��%DOO���ZLUG�IDVW�YROO�JHWURIIHQ��'HQ�6FKQLWWSXQNW�GHU�/DXIOLQLHQ�GHV�6SLHOEDOOHV�XQG�GHV�%DOOHV���SDVVLHUW�%DOO���]XHUVW�

(LQEDQG]LHKHU%DOO���SHQGHOW��GHU�6SLHOEDOO�ZLUG�PLW�/LQNVHIIHW�JH]RJHQ
7ULSOp�PLW�*HJHQEDQGH'HQ�6SLHOEDOO�PLWWHOKRFK�PLW�/LQNVHIIHW�DQVSLHOHQ

3HQGOHU'HU�PLW�+RFKVWRVV�XQG�ZHQLJ�&RQWUHHIIHW��LQ�GLHVHP�)DOO�/LQNVHIIHW��JHWURIIHQH�6SLHOEDOO�FDUDPEROLHUW��EHU�GLH�*HJHQEDQGH



7UDLQLQJ�)UHL�,,,6WHOOXQJVVW|VVH�I�U�.|QQHU�,
5�FNOlXIHU'HU�PLW�/LQNVHIIHW�JHVWRVVHQH�6SLHOEDOO�WULIIW�GHQ�%DOO���IDVW�YROO��'XUFK�(IIHW�EHUWUDJXQJ�XQG�%DQGHQHLQGUXFN�SHQGHOW�GHU�%DOO���LQ�5LFKWXQJ�(FNH

'RXEOpQDFKOlXIHU'HU�6SLHOEDOO�ZLUG�RKQH�(IIHW�JHVWRVVHQ�XQG�WULIIW�GHQ�%DOO���JDQ]�YROO��'LH�DEZHLFKHQGH�/DXIULFKWXQJ�GHV�%DOOHV���YRP�6SLHOEDOO�HUNOlUW�VLFK�DXV�GHP�%DQGHQHLQGUXFN��GHU�EHLP�%DOO���QDW�UOLFK�YLHO�VWlUNHU�LVW
'RXEOp]LHKHU'HU�6SLHOEDOO�ZLUG�WLHI�RKQH�(IIHW�JHVWRVVHQ��'LH�:LUNXQJ�GHV�7 LHIVWRVVHV�]HLJW�VLFK�HUVW�DQ�GHU�ODQJHQ�%DQGH��%HL�&RQWUHJHIDKU�GHQ�%DOO���IHLQHU�WUHIIHQ�

1DFKOlXIHU1LFKW�]X�KRKHV�1HKPHQ�GHV�6SLHO EDOOHV�YHUPHLGHW�GDV�.XUYHQ�LQ�5LFKWXQJ�%DQGH
/DQJHV�7ULSOp'HQ�6SLHOEDOO�PLW�ZHQLJ�/LQNVHIIHW�HWZDV��EHU�GHU�0LWWH�WUHIIHQ�

3HQGOHU0LWWHOKRFK�WUHIIHQ�XQG�ZHQLJ�/LQNVHIIHW�YHUZHQGHQ��'DV�+DXSWSUREOHP�LVW��GHQ�$EVFKODJ�GHV�6SLHOEDOOHV�YRQ�%DOO���]XU����%DQGH�]X�NRQWUROOLHUHQ



+DOEQDFKOlXIHU(WZDV�YROOHU�DOV�KDOEYROO�PLW�ZHQLJ�5HFKWVHIIHW�DQVSLHOHQ�

'RXEOp'HU�6SLHOEDOO�ZLUG�PLW�PD[LPDOHP�/LQNVHIIHW�RKQH�7XVFK�DXI�GLH�ODQJH�%DQGH�JHVSLHOW��:LFKWLJ�LVW��GDVV�VLFK�GHU����%DQGHQEHU�KUXQJVSXQNW�GHV�6SLHOEDOOHV�XQG�GHV�%DOOHV���QLFKW�GHFNHQ
7ULSOp'HP�6SLHOEDOO�VHKU�ZHQLJ�5HFKWVHIIHW�PLWJHEHQ�

6WHOOXQJVVW|VVH�I�U�.|QQHU�,,
9RUElQGHU+RFKVWRVV�PLW�5HFKWVHIIHW�DQZHQGHQ��%DOO���OlXIW�HUVW�YRU�XQG�ZLUG�GDQQ�YRP�6SLHOEDOO�HLQJHKROW��GHU�GXUFK�GDV�(IIHW�EHVFKOHXQLJW�

=LHKHU7LHI��RKQH�(IIHW�ODQJH�QDFKIROJHQG�DEVWRVVHQ



%DQGHQ]LHKHU'HQ�6SLHOEDOO�KDOEWLHI�PLW�PD[LPDOHP�/LQNVHIIHW�DQVSLHOHQ�XQG�GHQ�%DOO���ô �YROO�WUHIIHQ��'LH�4XHXHVSLW]H�JHKW�ELV�]XU�NXU]HQ�%DQGH�YRU�XQG�EOHLEW�OLHJHQ

9RUElQGHU+RFKVWRVV�PLW�ZHQLJ�5HFKWVHIIHW
4XLQW'HQ�6SLHOEDOO�PLW�/LQNVHIIHW�WUHIIHQ�XQG�PLWWHOV�HLQHV�ODQJHQ�6FKQDEHOV�ZHLW�QDF K�YRUQH�VWRVVHQ�

7ULSOp�PLW�*HJHQEDQGH'HU�6SLHOEDOO�ZLUG�VFKUlJ�JHQRPPHQ�XQG�PLW�5HFKWVHIIHW��EHU�GHU�0LWWH�JHWURIIHQ��'LH�VR�HQWVWHKHQGH�.XUYH�PDFKW�GHQ�6SLHOEDOO�NXU]�JHQXJ
(LQEDQGERJHQVWRVV'HU�$EVWRVV�HUIROJW�RKQH�(IIHW��HWZDV��EHU�GHU�0LWWH��%DOO���ZLUG�ô�YROO�JHWURIIHQ �

(LQEDQGERJHQVWRVV%HVFKUHLEXQJ�VLHKH�REHQ��)�U�EHLGH�)LJXUHQ�JLOW��,Q�9HUELQGXQJ�PLW�+RFKVWRVV�NXUYW�GHU�6SLHOEDOO�EHL�YROOHUHP�7UHIIHQ�GHV�%DOOHV���PHKU



5�FNOlXIHU'LHVH�/|VXQJ�NDQQ�GHQQ�JHZlKOW�ZHUGHQ��ZHQQ�GLH�*HIDKU�EHVWHKW��GDVV�%DOO���VLFK�YHUVFKOlJW��'HU�6SLHOEDOO�ZLUG�RKQH�(IIHW�ZHQLJ�XQWHU�GHU�0LWWH�JHWURIIHQ�

6WHOOXQJVVW|VVH�I�U�.|QQHU�,,,
(LQEDQG]LHKHU=HQWUDOVWRVV��gIWHUH�:LHGHUKROXQJ�HP SILHKOW�VLFK��XP�*HI�KO�I�U�GHQ�/DXI�EHLGHU�%lOOH�]X�HQWZLFNHOQ�

7ULSOp]LHKHU%DOO���IHLQ�WUHIIHQ��GHU�6SLHOEDOO�ZLUG�WLHI��RKQH�(IIHW�JHQRPPHQ��/HLFKWHU��IUHLHU�$EVWRVV��'LH�$XIVWHOOXQJ�YRQ�%DOO���XQG�%DOO���PXVV�H[DNW�HUIROJHQ��%DOO���DQ�GHU�%DQGH�XQG�DQ�GHU�&DGUHOLQLH��$Q�GHQ�6SLHOEDOO�ZHUGHQ���%lOOH�JHVWHOOW��XP�GLH�3RVLWLRQ�YRQ�%DOO���]X�ILQGHQ
(LQEDQG]LHKHU'HQ�6SLHOEDOO�HLQ�ZHQLJ�XQWHU�GHU�0LWWH�RKQH�(IIHW�WUHIIHQ�XQG�ODQJH�QDFKIROJHQG�DEVWRVVHQG��'LH�7UHIIK|KH�EHVWLPPW�GHQ�9HUODXI�GHV�%RJHQV

3HQGOHU(LQH�XQJHEUlXFKOLFKH��DEHU�WURW]GHP�VSLHOEDUH�9DULDQWH��'HU�6SLHOEDOO�ZLUG�KRFK�XQG�PLW�ZHQLJ�/LQNVHIIHW�JHWURIIHQ



9RUElQGHU'HU�6SLHOEDOO�ZLUG�VFKUlJ�PLW�/LQNVHIIHW�JHQRPPHQ��'LHVHU��DQ�GHU�%DQGH�SUHVVVWHKHQG��ZLUG�ZHJJHVSLHOW�XQG�NHKUW�]XU�%DQGH�]XU�FN��XP�DOV�1DFKOlXIHU�]X�FDUDPEROLHUHQ��'L H�4XHXHULFKWXQJ�]HLJW�HLQZDQGIUHL�LQV�6SLHOIHOG
9RUElQGHU�DXI�%HJHJQXQJ(LQH�(LQEDQGO|VXQJ��'HU�6SLHOEDOO�WULIIW�GHQ�%DOO���YROO��QLPPW�VHLQH�6WHOOH�HLQ�XQG�FDUDPEROLHUW�PLW�GHP�U�FNNHKUHQGHQ�%DOO��

%RJHQVWRVV'HQ�6SLHOEDOO�KRFK�PLW�ZHQLJ�/LQNVHIIHW�UXKLJ�XQG�]�JLJ�YRUVWRVVHQ�

=LHKHU�YRP�3UHVVEDOO-H�VFKQHOOHU�GHU�6SLHOEDOO�.RQWDNW�PLW�%DOO���YHUOLHUW��GHVWR�HKHU�OlXIW�%DOO���5LFKWXQJ�(FNH��'HU�6SLHOEDOO�ZLUG ]HQWUDO�JHWURIIHQ�XQG�VFKQHOO�DEJHVWRVVHQ��XP�%DOO���QDFK�GHP����'LDPDQWHQ�DQ�GLH�ODQJH�%DQGH�]X�EULQJHQ
$XI�7XVFK%DOO���ZLUG�IDVW�YROO��ZHQLJ�DXI�GHU�UHFKWHQ�6HLWH�JHWURIIHQ��'HQ�6SLHOEDOO�NUlIWLJ�DEVWRVVHQ�XQG�DXVUHLFKHQG�5HFKWVHIIHW�PLWJHEHQ�

$XI�7XVFK(LQH�ZXQGHUVFK|QH� /|VXQJ��'HU�6SLHOEDOO�ZLUG�PLW�/LQNVHIIHW��EHU�GHU�0LWWH�JHVWRVVHQ�XQG�WULIIW�%DOO���UHFKWV��%HLGH�%lOOH�ODXIHQ�5LFKWXQJ�URWHU�%DOO



.DSLWHO��'DV�'UHLEDQGHQ�6SLHO'DV�'UHLEDQGHQVSLHO�LVW�HLQH�GHU�DQVSUXFKVYROOHQ�9DULDQWHQ GHV�&DUDPEROHVSLHOV�9DULDQWHQUHLFKWXP��$EZHFKVOXQJVUHLFKH�6SLHOJHVWDOWXQJ��(UIROJVDEKlQJLJNHLW��)lKLJNHLW�]XU�*HODVVHQKHLW��)lKLJNHLW�]XU�$QSDVVXQJ��MD�VRJDU�HLQ�4XDQWXP�*O�FN�VLQG�DOOHV�(LJHQVFKDIWHQ��ZHOFKH�]X�GLHVHP�6SLHO�EHQ|WLJW�ZHUGHQ�)U�KHU�VDJWH�PDQ��HV�ZlUH�GDV��$OWH�+HUUHQ�6SLHO���GD�HV�]XP�(LQHQ�YRQ�GHU�(UIDKUXQJ��]XP�$QGHUHQ�DEHU�DXFK�YRQ�GHU�LQGLYLGXHOOHQ�6WRVVWHFKQLN�XQG�GHP�.|QQHQ�DEKlQJW��GDVV�VLFK�HLQ�6SLHOHU�LP�/DXIH�GHU�-DKUH�DQHLJQHW��'LH�JHULQJH��:DUWH]HLW���6SLHO]HLW�GHV�3DUWQHUV��]ZLVFKHQ�GHQ�HLQ]HOQHQ�$XIQDKPHQ�HUK|KW�GLH�$WWUDNWLYLWlW�GLHVHU�'LV]LSOLQ�6HULHQ�ZHUGHQ�DXFK�LQ�GLHVH�'LV]LSOLQ�%LOODUG�HUVSLHOW��MHGRFK�EHVFKUlQNW�VLFK�GLH�$Q]DKO�3XQNWH�SUR�$XIQDKPH�EHL�GHQ�PHLVWHQ�6SLHOHUQ�DXI���� ��3XQNWH��K|KHUH�6HULHQ�VLQG�VHKU�VHOWHQ�*URVVH�6HULHQ���EHU����3XQNWH��VLQG�DXFK�I�U�IRUWJHVFKULWWHQH�6SLHOHU�DQ�HLQHU�+DQG�DE]X]lKOHQ��'XUFKVFKQLWWOLFK�ZHUGHQ�DXFK�YRQ�JXWHQ�6SLHOHUQ�EHL�GLHVHU�6SLHOYDULDQWH�QXU�HWZD�������� ������3XQNWH�SUR�$XIQDKPH�HU]LHOW��:HOWNODVVHWXUQLHUVSLHOHU�HUUHLFKHQ�DQ�7XUQLHUHQ�'XUFKVFKQLWWH�]ZLVFKHQ������ ����3XQNH�SUR�$XIQDKPH�%HLVSLHO�,FK�KDEH�LQ�PHLQHU�ODQJHQ��IDVW����MlKULJHQ�%LOODUGNDUULHUH�QXU�HLQH���HU XQG�]ZHL���HU��MHGRFK�VFKRQ�PHKUHUH��HU���HU���HU�XQG��HU�'UHLEDQGHQSXQNWHVHULHQ�HUVSLHOW�0HLQ�GHU]HLWLJHU�'XUFKVFKQLWW�EHWUlJW�]XU]HLW�������3XQNWH�SUR�$XIQDKPH��0RQDWOLFK�VSLHOH�LFK�HWZD����� ���3DUWLHQ�]X�MH����$XIQDKPHQ�



'UHLEDQGHQ�6WHOOXQJVVSLHO1DFKGHP�YLHOH�-DKUH�GDV��'LDPRQGV\VWHP��GLH�HLQ]LJH�0|JOLFKNHLW�ZDU��XP�DXFK�EHLP�'UHLEDQGVSLHO�2UGQXQJ�LQ�GHQ�6SLHODEODXI�]X�EULQJHQ��ZXUGH�FD��VHLW�GHP�-DKUH������GDV�6WHOOXQJVVSLHO�EHLP�'UHLEDQGVSLHO�NUHLHUW��9RUNlPSIHU�GLHVHV�'UHLEDQGVSLHOHV�DXI�JHKREHQHP�1LYHDX�ZDU�GHU�%HOJLHU�5HQp�9LQJHUKRHGW��GHU�DOV�HUVWHU�HLQH�5HLKH�YRQ�)LJXUHQ�LQ�6NL]]HQ�IHVWJHOHJW�KDW��1DFKVWHKHQG�ILQGHQ�6LH����VROFKHU�)LJXUHQ��EHL�GHQHQ�GHU�%DOO���LQ�GHU�PDUNLHUWHQ�=RQH�ODQGHQ�VROO��XP�HLQ�SUREOHPORVHV�:HLWHUVSLHO�]X�HUP|JOLFKHQ��'LH�9HUEUHLWXQJ�GLHVHV�6SLHOV\VWHPV�JHKW�VHOEVWYHUVWlQGOLFK�QXU�VHKU�ODQJVDP�YRU�VLFK��GD�GHU�'UHLEDQGVSLHOHU�]XVlW]OLFK�]X�GHQ�ELVKHULJHQ�3UREOHPHQ�QRFK�GHQ�/DXI�GHV�%DOOHV���JHQDX�XQWHU�.RQWUROOH�EULQJHQ�PXVV��'LHV�I�KUW�]X�HLQHU�%HODVWXQJ��GLH�GD]X�I�KUHQ�NDQQ��GDVV�%lOOH��GLH�PDQ�VRQVW�VLFKHU�O|VW��YHUIHKOW�ZHUGHQ��(V�YHUODQJW�YRP�6SLHOHU�VHKU�YLHO�'LV]LSOLQ��VLFK�XP]XVWHOOHQ��0LVVHUIROJH�ZlKUHQG�GHU�8PVWHOOXQJVSKDVH�I�KUHQ�YLHOIDFK�GD]X��GDVV�PDQ�ZLHGHU�LQ�GHQ�DOWHQ�7URWW�YHUIlOOW�XQG�3XQNW�I�U�3XQNW��KHUXQWHUNORSIW���'LHVH����DQJHI�KUWHQ�)LJXUHQ�VLQG�QXU�HLQH�$XVZDKO�GHU�ZLFKWLJVWHQ�XQG�N|QQHQ�EHOLHELJ�YHUPHKUW�ZHUGHQ��2E�LP�(LQ]HOIDOO�GHU�$XVIDOO�HLQH��YHUNHKUWH�4XDUW��HUJLEW�RGHU�QLFKW�LVW�XQEHGHXWHQG��:LFKWLJ�LVW�GLH�7DWVDFKH��GDVV�GLH�*UXSSLHUXQJ�GHU�%lOOH�LP�'XUFKVFKQLWW�HLQ�OHLFKWHUHV�:HLWHUVSLHO�HUP|JOLFKW�'LHVH����)LJXUHQ�VROOHQ�YRU�DOOHP�GHQ�6SLHOHU�DQUHJHQ��VLFK��EHU�GHQ�QlFKVWHQ�3XQNW�*HGDQNHQ�]X�PDFKHQ��'DU�EHU�KLQDXV�JLEW�HV�]XVlW]OLFK�]ZHL�ZHLWHUH�0HWKRGHQ��XP�HLQH�JXWH�)RUWVHW]XQJ�]X�VXFKHQ�6LFK�QLFKW�VHOEVW�LQ�6FKZLHULJNHLWHQ�EULQJHQ�%HREDFKWHQ�6LH��ZHQQ�HLQ�3RLQW�JHO|VW�ZLUG�XQG�GLH�)RUWVHW]XQJ�VHKU�VFKOHFKW�LVW��2IWPDOV�LVW�HV�HLQ�NOHLQHU�'UHLElQGHU�LP�9LHUWHO��NXU]H�4XDUW���GHU�]X�VWDUN�JHVWRVVHQ�ZXUGH��%DOO���XQG�%DOO���ODXIHQ�LQV�JHJHQ�EHUOLHJHQGH�9LHUWHO��GHU�YRUGHP�OHEKDIWH�6SLHOEDOO�WULIIW�%DOO���YROO�XQG�JLEW�GLH�PHLVWH�.UDIW�DE�'DKHU��LQ�VROFKHQ�)lOOHQ�QDFK�0|JOLFKNHLW�7HPSR�]X�%DOO����8QWHU�7HPSR�]X�%DOO���YHUVWHKW�PDQ�EHLP�'UHLEDQG�HLQHQ�$EVWDQG�YRQ���� ��%DOOEUHLWHQ��,Q�GLHVHP�%HUHLFK�NDQQ�GHU�%DOO����GHU�MD�EHLP�QlFKVWHQ�3XQNW�DOV�$QVSLHOEDOO�LQ�)UDJH�NRPPW��QRFK�JHQDX�JHWURIIHQ�ZHUGHQ�XQG�YHUVWHOOW�DQGHUHUVHLWV�QLFKW�HLQHQ�*URVVWHLO�GHV�%LOODUGV��ZLH�HV�EHL�NOHLQHQ�$EVWlQGHQ�GHU�)DOO�LVW�9HUHLQLJXQJ�DOOHU�%lOOH�:HQGHQ�6LH�,KQHQ�JHOlXILJH�6WHOOXQJVVW|VVH�DXV�GHQ�6HULHQVSLHODUWHQ�DXFK�EHLP�'UHLEDQG�DQ��QXU�QLFKW�PLW�GHU�VRQVW�QRWZHQGLJHQ�JURVVHQ�*HQDXLJNHLW��'DV�:HLWHUVSLHO�LVW�LP�'XUFKVFKQLWW�J�QVWLJHU��ZHQQ�DOOH�GUHL�%lOOH�DXI�UHODWLY�NOHLQHP�5DXP��(FNH���YHUHLQLJW�VLQG��9LHOH�HLQIDFKH�'RSSHOElQGHU��8PNHKUVW|VVH��0|VVODFKHU��5HQYHUVHU���9RUElQGHU�HWF��VLQG�HEHQ�QXU�LQ�GHU�(FNH�HLQIDFK��ZR�VLFK�EHUHLWV�DXI�HQJVWHP�5DXP�]ZHL�%DQGHQ�DQELHWHQ�=X�YHUPHLGHQ�LVW�DXI�DOOH�)lOOH�GLH�9HUWHLOXQJ�GHU�%lOOH�LQ�GHU�'LDJRQDOH�(LQ�HFKWHU�)RUWVFKULWW�LVW�HUVW�GDQQ�HU]LHOW��ZHQQ�VLFK�GLH�JXWH�)RUWVHW]XQJ�TXDVL�YRQ�VHOEVW�HUJLEW��6R�ZLH�EHLP�6HULHQVSLHO�GDV�7HPSR�EHL�HLQHP�=LHKHU�NHLQH�]XVlW]OLFKH�(UVFKZHUQLV�EHGHXWHW��GD�HV�EHUHLWV�HLQ�%HVWDQGWHLO�GHV�6SLHOHV�LVW��PXVV�DXFK�GHU�'UHLEDQGVSLHOHU��ZHQQ�HU�HUIROJUHLFK�DXI�6WHOOXQJ�VSLHOHQ�ZLOO��YLHOH�GLHVHU�hEHUOHJXQJHQ�EHUHLWV�LP�8QWHUEHZXVVWVHLQ�DQVWHOOHQ��'D]X�LVW�VHKU�YLHO�$OOHLQWUDLQLQJ�



QRWZHQGLJ��(LQ�6SLHOHU��GHU�VHLQH�7UDLQLQJVSDUWLHQ�RKQH�.RQ]HQWUDWLRQ�VSLHOW��ZLUG�LP�7XUQLHU�PLW�6LFKHUKHLW�VFKHLWHUQ��GD�GLH�]XVlW]OLFKHQ�JHGDQNOLFKHQ�$QIRUGHUXQJHQ�GLH�%HZHJXQJVYRUJlQJH�EHHLQIOXVVHQ�'HU�9RUVDW]�YRU�HLQHU�3DUWLH��+HXWH�VSLHOH�LFK�DXI�6WHOOXQJ��LVW�JXW�JHPHLQW��ZLUG�DEHU�NDXP�GXUFKJHKDOWHQ��=X�YLHOH�)LJXUHQ�VLQG�DXFK�YRQ�GHU�:HOWNODVVH�QLFKW�DXI�3RVLWLRQ�]X�VSLHOHQ��GD�GLH�/|VXQJ�DOOHLQ�GHQ�6SLHOHUQ�EHUHLWV�YROO�EHDQVSUXFKW��:HVHQWOLFK�]LHOI�KUHQGHU�LVW�HV��VLFK�HLQLJH�ZHQLJH�6WHOOXQJVVW|VVH�HLQ]XSUlJHQ��GLHVH�JHJHEHQHQIDOOV�LQ�GHU�3DUWLH�]X�HUNHQQHQ�XQG�GDQQ�NRQVHTXHQW�DQ]XZHQGHQ��,P�/DXI�GHU�=HLW�NDQQ�PDQ�VHLQ�5HSHUWRLU�YHUJU|VVHUQ�XQG�ZLUG�GDQQ�HLQHQ�PHUNEDUHQ�9RUWHLO�JHJHQ�EHU�GHP�6SLHOHU�KDEHQ��GHU�LP�:HLWHUVSLHO�GHP�=XIDOO�DXVJHOLHIHUW�LVW�

*�QVWLJH�XQG�XQJ�QVWLJH�=RQHQ*�QVWLJH�=RQHQ'DV�%LOODUG�ZLUG�LQ�GUHL�ODQJH�)HOGHU�JHWHLOW��'LH�&KDQFHQ�DXI�HLQ�JXWHV�:HLWHUVSLHO�VWHLJHQ��ZHQQ�%DOO���XQG�%DOO���LQ�GHQ�5DQG]RQHQ�SODFLHUW�ZHUGHQ��'LH�/DJH�GHV�%DOOHV���LQ�GHU�1lKH�GHU�%DQGH�HUOHLFKWHUW�GLH�0|JOLFKNHLW�GHU�&DUDPERODJH��'LH�/DJH�DOOHU�GUHL�LP�0LWWHOIHOG�LVW�QDFK�0|JOLFKNHLW�]X�YHUPHLGHQ��LVW�EHL HLQHU�6WHOOXQJ�GHU�%DOO���LP�0LWWHOIHOG��VROO�GHU�%DOO���LQ�GLH�5DQG]RQH�JHVWHOOW�ZHUGHQ��'DV�HUJLEW�HLQHQ�VLFKHUHQ�ZHLWHUHQ�3XQNW�

8QJ�QVWLJH�=RQHQ+LHU�LVW�GHU�5DXP�PDUNLHUW��GHQ�PDQ�DOV�6WDQGRUW�I�U�%DOO���XQG�%DOO���P|JOLFKVW�PHLGHQ�VROO��,VW�GHU�%DOO���LQ�GLHVHU�=RQH��PXVV�KlXILJ�GLH�GULWWH�%DQGH�HUVW�NQDSS�YRU�GHP�%DOO���JHWURIIHQ�ZHUGHQ��,VW�GHU�%DOO���LQ�GHU�0LWWH�GHU�NXU]HQ�%DQGH� NDQQ�RIW�QXU�PLWWHOV�*HJHQEDQGH�FDUDPEROLHUW�ZHUGHQ��'LHVHU�$EVFKODJ�LVW�EHVRQGHUV�YRQ�GHU�%HVFKDIIHQKHLW�GHV�%LOODUGV�XQG�GHV�7XFKHV�DEKlQJLJ�

5DWVFKOlJH8P�,KQHQ�HLQ�P|JOLFKVW�JXWHV�5�VW]HXJ�I�U�,KUH�3DUWLHQ�PLW]XJHEHQ��ILQGHQ�6LH�HLQH�5HLKH�YRQ�5DWVFKOlJHQ��GLH�,KQHQ�YLHOOHLFKW�GHQ�HLQHQ�RGHU�DQGHUHQ�'HQNDQVWRVV�YHUPLWWHOQ�N|QQHQ�



�� 'HU�6SLHOEDOO�VROOWH�LPPHU�UXQG����� ���FP�$EVWDQG�]X�%DOO���KDOWHQ��GHQQ�GHP�6SLHOEDOO�]X�QDKH�VWHKHQGH�%lOOH�GHFNHQ�VHKU�YLHO�%LOODUGIOlFKH�DE��'DPLW�ZLUG�QLFKW�QXU�GLH�$XVZDKO�DQ�'HVVLQV�HLQJHVFKUlQNW��VRQGHUQ�DXFK�GLH�7UHIIHUFKDQFH�VWDUN�YHUPLQGHUW�$QKDQG�QDFKVWHKHQGHU�'LDJUDPPH�VHKHQ�6LH�GLH�$XVZLUNXQJ�QDKH�VWHKHQGHU�%lOOH�� %DOO���VWHKW�GHP�6SLHOEDOO�VR�QDKH��GDVV�UXQG�]ZHL�'ULWWHO�GHU�%LOODUGIOlFKH�YHUGHFNW�ZHUGHQ�
'HU�HWZDV�HQWIHUQWHU�VWHKHQGH�%DOO���YHUJU|VVHUW�GLH�)OlFKH��GLH�GXUFK�9DULLHUHQ�GHV�7UHIIHQV�HUUHLFKW�ZHUGHQ�NDQQ��ZHVHQWOLFK�

�� 9HUPHLGHQ�6LH��GHQ�6SLHOEDOO�QDKH�GHU�%DQGH�]X�SODW]LHUHQ��6LH�ZHUGHQ�GDGXUFK�JH]ZXQJHQ��HLQHQ�6FKUlJVWRVV�DXV]XI�KUHQ��GHU�PDQJHOV�JHVSHLFKHUWHU�*HI�KOVZHUWH�XQVLFKHU�XQG�DXIJUXQG�XQWHUVFKLHGOLFKHU�%LOODUGEHVFKDIIHQKHLW�]X�XQNRQWUROOLHUEDUHQ�5HDNWLRQHQ�GHV�6SLHOEDOOHV�I�KUW��$XVVHUGHP�ZLUG�GLH�0|JOLFKNHLW��GHQ�6SLHOEDOO�WLHI�]X�QHKPHQ��VWDUN�HLQJHVFKUlQNW�
�� %HYRU]XJHQ�6LH�/|VXQJHQ��GHUHQ�$EODXI�QLFKW�WXVFKJHIlKUGHW�LVW�
�� 'HU�%DQGHQDEVFKODJ�LVW�YRQ�GHU�6WRVVVWlUNH�DEKlQJLJ��GHVKDOE�VROOWHQ�6LH�VR�ZHLW�DOV�P|JOLFK�PLW�GHPVHOEHQ�.UDIWDXIZDQG�VSLHOHQ��GD�6LH�VLFK�VRQVW�GLH�%HUHFKQXQJ�XQQ|WLJ�HUVFKZHUHQ�
�� 5ROOHQ�6LH�GHQ�:HJ�GHV�6SLHOEDOOHV�YHUNHKUW�DXI��G��K���YHUIROJHQ�6LH�YRQ�%DOO���DXVJHKHQG�GHQ�:HJ�]XP�6SLHOEDOO�]XU�FN��EHYRU�6LH�DQ�GLH�$XVI�KUXQJ�GHV�6WRVVHV�KHUDQJHKHQ�
�� %HYRU]XJHQ�6LH�/|VXQJHQ��ZR�PDQ�GHQ�QDW�UOLFKHQ�$ESUDOO�YRP�%DOO���DXVQ�W]HQ�NDQQ��=LHK� XQG�1DFKODXIZLUNXQJHQ�VLQG�WHFKQLVFK�DXIZHQGLJ�XQG�EHHLQWUlFKWLJHQ�GLH�6SLHOEDOONRQWUROOH�
�� %HLP�$EVFKlW]HQ�GHU�3RVLWLRQ�XQG�GHU�%DOOZHJH�LPPHU�DXIUHFKW�VWHKHQ�
�� 'DV�%LOODUG�XQG�GLH�%lOOH�UHDJLHUHQ�QLFKW�LPPHU�VR��ZLH�6LH�VLFK�GDV�Z�QVFKHQ��lUJHUQ�lQGHUW��EHUKDXSW�QLFKWV��%HWUDFKWHQ�6LH�GDV�6SLHOPDWHULDO�DOV�,KUHQ�3DUWQHU�XQG�YHUVXFKHQ�6LH�GXUFK�HLQI�KOVDPH�6SLHOZHLVH�KHUDXV]XILQGHQ��ZLH�]��%��GLH�%DQGHQ�DEVFKODJHQ�RGHU�ZLH�GLH�5HDNWLRQHQ�GHU�%lOOH�XQWHUHLQDQGHU�DEODXIHQ��(LQH�DEZHUWHQGH�+DOWXQJ�GHP�0DWHULDO�JHJHQ�EHU�IlOOW�DXI�6LH�]XU�FN��



GD�GDV�HLJHQH�6SLHO�GXUFK�GLH�8Q]XIULHGHQKHLW�QHJDWLY�EHHLQIOXVVW�ZLUG�
�� -H�VFKZHUHU�GDV�6SLHOPDWHULDO�HLQ]XVFKlW]HQ�LVW��GHVWR�H[DNWHU�PXVV�GLH�%HZHJXQJ�DXVJHI�KUW�ZHUGHQ��'HU�6SLHOEDOO�VROO�P|JOLFKVW�UXKLJ�RKQH�0D[LPDOHIIHNWH�UROOHQ��0DQ�JHZLQQW�VR�IU�KHU�.HQQWQLVVH��EHU�GLH�(LJHQKHLWHQ�GHV�%LOODUGV�
��� 'HQ�+RFKVWRVV�QXU�HLQJHVFKUlQNW�YHUZHQGHQ��GD�GLHVHU�NXUYLJHQ�/DXI�HU]HXJW��6ROOHQ�%lOOH�ODQJH�UROOHQ��YHUVXFKHQ�6LH�ELWWH�HLQHQ�3XQNW�HWZDV��EHU�GHU�0LWWH�]X�WUHIIHQ�
��� %HU�FNVLFKWLJHQ�6LH�LPPHU�GHQ�(LQIOXVV�GHV�%DOOHV���DXI�GDV�(IIHW�GHV�6SLHOEDOOHV�
��� 'HU�%OLFN�VROO�QDFK�GHP�$EVWRVV�QLFKW�DXVVFKOLHVVOLFK�GHP�6SLHOEDOO�IROJHQ��VRQGHUQ�DXFK�GHP�%DOO����'DV�LVW�DEHU�PHLVW�QXU�P|JOLFK��ZHQQ�PDQ�QLFKW�]X�QDKH�DP�%LOODUG�VWHKHQ�EOHLEW�
7HFKQLN�XQG�7DNWLN-H�EHVVHU�HLQ�6SLHOHU�PLW�GHP�YRUKDQGHQHQ�0DWHULDO�XQG�VHLQHP�HLJHQHQ�.|QQHQ�XPJHKHQ�NDQQ��GHVWR�JHQDXHU�NDQQ�HU�GHQ�/DXI�DOOHU�%lOOH�NRQWUROOLHUHQ�
=XU�.RQWUROOH�GHV�/DXIHV�GHV�HLJHQHQ�%DOOHV��(U]LHOXQJ�GHV�3XQNWHV���GHU�9HUPHLGXQJ�HLQHV�P|JOLFKHQ�.RQWHUV��7RXFKH��XQG�(UUHLFKXQJ�HLQHU�P|JOLFKHQ�)RUWVHW]XQJ�NRPPHQ�EDOG�GLH�WDNWLVFKHQ�)UDJHQ�
:LH�NDQQ�LFK��$XI�3RVLWLRQ�VSLHOHQ��XQG�GDPLW�P|JOLFKHUZHLVH�HLQH�HLQIDFKHUH�/|VXQJ�]XU�(UUHLFKXQJ�GHV�QlFKVWHQ�3XQNWHV YRUDXV]XSODQHQ�"
:DV�EOHLEW�GHP�*HJQHU�DXI�GHP�7LVFK��ZHQQ�GHU�3XQNW��P|JOLFKHUZHLVH�NQDSS�YHUIHKOW�ZXUGH�"'DV�ULFKWLJH�$EZlJHQ�GLHVHU�)UDJHQ�XQG�GLH�(QWVFKHLGXQJ�]XU�ZLUWVFKDIWOLFKVWHQ�/|VXQJ�PDFKHQ�DXI�ODQJH�6LFKW�DXV�HLQHP�JXWHQ�6SLHOHU�HLQHQ�EHVVHUHQ�6SLHOHU��
9LHOH�JXWH�6SLHOHU�VLQG�EHNDQQW�XQG�JHI�UFKWHW��GDV�VLH�GHP�*HJQHU�VHOWHQ�HLQH�HLQIDFKH�6WHOOXQJ�DXI�GHP�7LVFK�KLQWHUODVVHQ��
'D]X�VLQG�JUXQGVlW]OLFK�]ZHL�'LQJH�]X�EHDFKWHQ�
%LOODUG�LVW�HLQH�6SRUWDUW��EHL�GHU�]ZHL�6SLHOHU�JHJHQHLQDQGHU�VSL HOHQ�8P�GLHVHV�:LVVHQ�XQG�.|QQHQ�]XU�6LFKHUKHLW�XQG�$EZHKU�]X�HUDUEHLWHQ��EHGDUI�HV�VHKU�GHWDLOOLHUWH�XQG�HUZHLWHUWH�.HQQWQLVVH�GHU�HLJHQHQ�0|JOLFKNHLWHQ��9LHOIDFK�VLQG�HV�HLQLJH�%DOOEUHLWHQ��MD�PDQFKPDO�QXU�HLQLJH�=HQWLPHWHU��ZHOFKH�DXV�HLQHU�HLQIDFKHQ�3RVLWLRQ�PLW�0|JOLFKNHLW�HLQHU�)RUWVHW]XQJ��HLQH�ULVLNRUHLFKH�/|VXQJ�PLW�7RXFKJHIDKU�DXVPDFKHQ�



'LDPDQWHQ�%HUHFKQXQJVV\VWHP'D�GHU�%DQGHQVSLHJHO�� GHU�HEHQH�+RO]UDQG�GHV�%LOODUGV�I�U�GLH�$XIODJH�GHU�+DQG��QLFKW�PLW�6FKQLW]ZHUN�YHU]LHUW�ZHUGHQ�GXUIWH��KDWWHQ�GLH�%LOODUGIDEULNDQWHQ�LQ�DOWHQ�=HLWHQ�GLH�IUHLH�)OlFKH�LQWDUVLHUW��,P�/DXIH�GHU�-DKUH�VHW]WH�VLFK�HLQH�7HLOXQJ�GHU�ODQJHQ�%DQGH�LQ�DFKW XQG�GHU�NXU]HQ�%DQGH�LQ�YLHU JOHLFK�ODQJH�7HLOH�GXUFK�'HU�1DPH�'LDPRQG�NRPPW�YRQ�GHU�)RUP�GHU�(OIHQEHLQ� RGHU�3HUOPXWWHULQWDUVLHQ��GLH�UDXWHQI|UPLJ�JHVWDOWHW�ZDUHQ��=XHUVW�QXU�DOV�$QKDOWVSXQNWH�YHUZHQGHW��lQGHUWH�VLFK�LKUH�%HGHXWXQJ�PLW�$XINRPPHQ�GHV�'UHLEDQGVSLHOHV�'HU�:HUW�GLHVHV�6\VWHPV�LVW�XPVWULWWHQ��6LFKHU�PDFKW�HV�DXV�HLQHP�JXWHQ�5HFKQHU�QRFK�NHLQHQ�JXWHQ�%LOODUGVSLHOHU��GD]X�JHK|UW�ZHVHQWOLFK�PHKU��(LQHQ�9RUWHLO�KDW�HV�DEHU��'D�NDXP�MHPDQG�HLQ�.RQ]HSW�I�U�GDV�'UHLEDQGWUDLQLQJ�KDW��NDQQ�PDQ�VLFK�PLW�+LOIH�GHV�'LDPRQGV\VWHPV�GDV�*HU�VW�I�U�GHQ�6SLHODXIEDX�VFKDIIHQ��0DQ�OHUQW�GDV�XQVLFKWEDUH�1HW]�GHU�/DXIOLQLHQ�NHQQHQ��GDV�%LOODUG�LVW�DE�QXQ�QLFKW�PHKU�HLQH�JURVVH��JU�QH�)OlFKH�RKQH�$QKDOWVSXQNWH�,Q�YLHOHQ�3XEOLNDWLRQHQ�ZXUGH�GLHVHV�6\VWHP�HUOlXWHUW�XQG�RIWPDOV�JHULQJI�JLJ�DEJHZDQGHOW��$OOH�GLHVH�6\VWHPH�EDVLHUHQ�DXI�GHU�$UEHLW�HLQHV�XQEHNDQQW�JHEOLHEHQHQ�$PHULNDQHUV��GHU�HLQH�JHZLVVH�*HVHW]PlVVLJNHLW�LP�$EVFKODJ�HUNDQQW�KDWWH��'LH�QDFKVWHKHQGH�9HUVLRQ�LVW�HLQH�GHU�YHUEUHLWHWVWHQ��)�U�6SLHOHU��GLH�VLFK�XPIDVVHQG�PLW�GLHVHP�6\VWHP�EHIDVVHQ�ZROOHQ��JLEW�HV�6SH]LDOZHUNH�
1XPPHULHUXQJ

'LH�'LDPDQWHQ�KDEHQ�1XPPHUQ�I�U�GHQ�6SLHOEDOO��%DOO����XQG�I�U�GHQ�%DOO���%$1'( %$//�� %$//��/DQJ �ò�� � ��� �.XU] ��� � ��� �



:RKLQ�]LHOW�PDQ"

'HU�6SLHOEDOO�ZLUG�PLW�PD[LPDOHP�/DXIHIIHW�PLWWHOKRFK�JHQRPPHQ��9RQ�GHU�NXU]HQ�%DQGH�RGHU�GHQ�(FNHQ�DXVJHKHQG�]LHOW�PDQ�GLUHNW�DXI�GHQ�'LDPDQWHQ��YRQ�GHU�ODQJHQ�%DQGH�DXI�GHQ�3XQNW��GHU�DXI�GHU�+|KH�GHV�'LDPDQWHQ�OLHJW��8P�GLH�=HLFKQXQJHQ��EHUVLFKWOLFK�]X�JHVWDOWHQ��ZHUGHQ�GLH�/LQLHQ�LPPHU�DXI�GLH�+|KH�GHV�'LDPDQWHQ�JHULFKWHW�
.RUUHVSRQGLHUHQGH�'LDPDQWHQ

%LWWH�SUlJHQ�6LH�VLFK�GLH�$XVODXIOLQLHQ�GHV�6SLHOEDOOHV�YRQ�GHU�GULWWHQ�]XU�YLHUWHQ�%DQGH�HLQ���LVW�PLW������PLW����(FNH��XVZ��YHUEXQGHQ�
'LDPRQGV\VWHP�� $QZHQGXQJ

'LH�HUVWH�5HFKQXQJ��%DOO���XQG�%DOO���VWHKHQ�LQ�GHU�$XVODXIOLQLH�������'HU�6SLHOEDOO�VWHKW�DQ�GHU�ODQJHQ�%DQGH��GLH�6SLHOEDOO�1XPPHU�LVW���:LU�UHFKQHQ�GDKHU�����6WDQGRUW�GHV�6SLHOEDOOHV��� ���%HU�KUXQJVSXQNW�DQ�GHU�GULWWHQ�%DQGH�� ����=LHOSXQNW�DQ�GHU�HUVWHQ�%DQGH��



9HUVXFKHQ�6LH��GHQ�6SLHOEDOO�DQ�HLQH�%DQGH�JHJHQ�GLH�6WRVVULFKWXQJ��GLH�6LH�JHVFKlW]W�KDEHQ��]X�VWHOOHQ��+LHU�LVW�GDV�LQ�GHU�(FNH������ZREHL�GLH�$XVODXIOLQLH�YRQ��ò�DXI��ò�]HLJW��'LH�5HFKQXQJ����� �ò� ��ò��%HL�ULFKWLJHU�5HFKQXQJ�PXVV�GHU�6SLHOEDOO�DXI�GHU�9HUELQGXQJVOLQLH�(FNH���� XQG�$EJDQJVEDQGH���ò��OLHJHQ�

0DQ�UHFKQHW����� �� ��

0HLVW�VWHKW�GHU�6SLHOEDOO�QLFKW�JHQDX�LQ�GHU�9HUOlQJHUXQJ�HLQHV�'LDPDQWHQ��:LU�QHKPHQ�DQ��HU�OLHJW�LQ�GHU�(FNH�����XQG�UHFKQHQ���� �� ���'D�ZLU�ZHLW�YRP�6SLHOEDOO�HQWIHUQW�VLQG��YHUVXFKHQ�ZLU�HLQH�ZHLWHUH�9DULDQWH�XQG UHFKQHQ���� �� ����9HUELQGHQ�ZLU���PLW����VHKHQ�ZLU��GDVV�GHU�6SLHOEDOO�HLQH�%DOOEUHLWH�OLQNV�GDYRQ�VWHKW��8P�GLHVH�6WUHFNH�YHUOHJW�PDQ�GHQ�=LHOSXQNW��EHU���



'HU�%DOO���OLHJW�GHU�$XVODXIOLQLH���� ��QlKHU�DOV���� ���8P�%DOO���XQG�%DOO���]X�WUHIIHQ��PXVV�PDQ�XP�HLQH�%DOOEUHLWH�OLQNV�YRQ�GHU�(FNH�XQG�PXVV�OlQJHU�JHPDFKW�ZHUGHQ��'LHVH�]ZHL�)DNWRUHQ�KHEHQ�VLFK�JHJHQVHLWLJ�DXI��GHU�=LHOSXQNW�OLHJW�EHL���

'LHVH�/LQLHQ�VLQG�9HUOlQJHUXQJHQ�GHU�$XVODXIOLQLHQ�YRQ�GHU�9LHUWHQ�%DQGH��0LW�LKUHU�+LOIH�NDQQ�PDQ�)�QIElQGHU�EHUHFKQHQ��'LH�V\PPHWULVFKH�$QRUGQXQJ�GHU�/LQLHQ�]XU�(FNH�HUOHLFKWHUW�GDV�(LQSUlJHQ�

+LHU�EHJLQQW�GLH�1XPHULHUXQJ�GHU�NXU]HQ�%DQGH�YRQ�UHFKWV��GD�GHU�6SLHOEDOO�YRQ�UHFKWV�QDFK�OLQNV�JHVSLHOW�ZLUG��%DOO���OLHJW�DXI�GHU�$XVODXUOLQLH���� ���'LDPDQW���LVW��EHU�HLQH�hEHUEU�FNXQJVOLQLH�]X�HUUHLFKHQ��'HU�6SLHOEDOO�VWHKW�LQ�GHU�(FNH������8P�GLH�&DUDPERODJH�KHUEHLI�KUHQ�]X�N|QQHQ��EHGLHQW�PDQ�VLFK�GHU�$XVODXIOLQLH���� ��XQG�UHFKQHW���� �� ���



$EOHQNXQJ�GHV�6SLHOEDOOHV�EHL�GLUHNWHP�$QVSLHO��2UWHQ��LQ�ZHOFKHU�$XVODXIOLQLH�%DOO���OLHJW����� ���/HJHQ�HLQHU�/LQLH�YRP����%DQGHQEHU�KUXQJVSXQNW��EHU�GLH�.RQWXU�GHV�%DOOHV���]XU�ODQJHQ�%DQGH��$Q�GLHVHU�6WHOOH�������QLPPW�PDQ�GHQ�6WDQGRUW�GHV�6SLHOEDOOHV�DQ�XQG�UHFKQHW��ò�� �� ��ò��1XQ�SU�IW�PDQ��RE�%DOO���DXI�GLHVHU�/LQLH�VWHKW�

'HU�%DOO���VWHKW�DXI�GHU�$XVODXIOLQLH��ò�� �ò��'HU�6SLHOEDOO�DXI����GDKHU���� �ò� ��ò�

:LU�UROOHQ�GHQ�6WRVV�YHUNHKUW�DXI��%DOO���OLHJW�LQ�GHU�$XVODXIOLQLH���� ���'LH�hEHUEU�FNXQJVOLQLH�I�KUW�]X���DQ�GHU�NXU]HQ�%DQGH��'LHVHU�3XQNW�LVW�PLW���DQ�GHU�ODQJHQ�%DQGH�YHUEXQGHQ��'DPLW�LVW�GHU�3XQNW�DQ�GHU GULWWHQ�%DQGH�JHIXQGHQ��'LH�3RVLWLRQ�GHV�6SLHOEDOOHV�LVW����6LH�UHFKQHQ���� �� ����]LHKHQ�HLQH�/LQLH�YRQ���DXI���XQG�SU�IHQ��RE�%DOO���DXI�GLHVHU�/LQLH�VWHKW�



'UHLEDQG�7UDLQLQJVSRVLWLRQHQ'UHLEDQG�7UDLQLQJV�3RVLWLRQHQ��� ���.XU]H�4XDUW'HQ�6SLHOEDOO�PLWWHOKRFK�PLW�/LQNVHIIHW�QHKPHQ��:LUG�GLHVHU�]X�NXU]��GDQQ�GHQ�6SLHOEDOO�HWZDV�XQWHU�GHU�0LWWH�WUHIIHQ��XP�PHKU�(IIHW�]X�HU]HXJHQ

4XDUW]LHKHU6WHOOXQJHQ�GLHVHU�$UW�YHUODQJHQ�GLH�9HUZHQGXQJ�YRQ�PD[LPDOHP�(IIHW��GD�GHU�6SLHOEDOO�HLQH�JURVVH�/DXIGLVWDQ]�]X�EHZlOWLJHQ�KDW
.XU]H�4XDUW'LHVH�)LJXUHQ�ZHUGHQ�DOV��6LW]HU��EH]HLFKQHW�XQG�WURW]GHP�RIW�YHUIHKOW��(LQ�QDFKIROJHQGHU�$EVWRVV�PLW�UXKLJ�DXVODXIHQGHU�4XHXHVSLW]H�KLOI W��GHQ�$ESUDOO�GHV�6SLHOEDOOHV�YRQ�%DOO���XQWHU�.RQWUROOH�]X�EULQJHQ�

.XU]H�4XDUW%DOO���IHLQ�WUHIIHQ��GHQ�:HJ�GHV�6SLHOEDOOHV�GXUFK�(IIHW�VWHXHUQ
4XDUW��EHU�GLH�+DQG'HQ�6SLHOEDOO�ZLH�HLQHQ�+DOEQDFK OlXIHU�DQVHW]HQ��DEHU�HLQ�ZHQLJ�XQWHU�GHU�0LWWH�PLW�PD[LPDOHP�/LQNVHIIHW�QHKPHQ��%DOO���ZLUG�YRP�6SLHOEDOO�YHUGUlQJW�XQG�EHYRU�VLFK�GLH�:HJH�GLHVHU�%lOOH�NUHX]HQ�N|QQHQ��VFKOlJW�GHU�6SLHOEDOO�YRQ�GHU�ODQJHQ�%DQGH�DE�

3HQGOHU%DOO���ZLUG�PLW�ZHQLJ�(IIHW�DQJHVSLHOW��XQG�ZlKUHQG�GHU�6SLHOEDOO�YRQ�GHU�HUVWHQ�]XU�]ZHLWHQ�%DQGH�OlXIW��NRPPW�%DOO���YRQ�GHU�.XU]HQ�%DQGH�]XU�FN�



'UHLEDQG�7UDLQLQJV�3RVLWLRQHQ��� ���
3HQGOHU%DOO���ZLUG�KDOEYROO�JHWURIIHQ��GHP�6SLHOEDOO�QXU�ZHQLJ�/LQNVHIIHW�PLWJHEHQ

9HUNHKUWH�4XDUW'HQ�6SLHOEDOO�PLW�5HFKWVHIIHW�QHKPHQ�XQG�UROOHQ�ODVVHQ��GLH�&KDQFHQ�DXI�HLQH�JXWH�)RUWVHW]XQJ�VWHLJHQ��ZHQQ�%DOO���QLFKW�]X�VHKU�LQ�5LFKWXQJ�(FNH�]XP�/LHJHQ�NRPPW�
4XDUW:HQLJ�/LQNVHIIHW�YHUZHQGHQ��'LH�&DUDPERODJH�VROO�HKHU��EHU�GLH�����ODQJH��%DQGH�HUIROJHQ��'DPLW�HUK|KW�VLFK�GLH�&KDQFH�DXI�HLQH�JXWH�)RUWVHW]XQJ�

7ULSOp'HU�6SLHOEDOO�VROOWH�LQ�JXWHP�$EVWDQG�YRP�URWHQ�%DOO�DXVODXIHQ��GD�EHL�]X�JHULQJHU�(QWIHUQXQJ�]XYLHO�%LOODUGIOlFKH�YHUGHFNW�ZLUG
9HUNHKUWH�4XDUW'HQ�6SLHOEDOO�PLW�PD[LPDOHP�/LQNVHIIHW�QHKPHQ�XQG�%DOO���GXUFK�YROOHUHV�7UHIIHQ�YRUVFKLFNHQ��XP�GHP�7XVFK�DXV]XZHLFKHQ�

9HUNHKUWH�4XDUW(LQ�+DOEQDFKOlXIHU��'HU�$EVWRVV�VROO�UXKLJ�XQG�ODQJVDP�HUIROJHQ��GDPLW�GHU�$EVFKODJ�YRQ�GHU�OHW]WHQ�(FNH�P|JOLFKVW�ODQJ�ZLUG



'UHLEDQG�7UDLQLQJV�3RVLWLRQHQ������
.XU]H�4XDUW��EHU�GLH�+DQG/DQJQDFKIROJHQGHU�$EVWRVV�PLW�PD[LPDOHP�(IIHW�EHZLUNW�DQ�GHU�HUVWHQ�%DQGH�HLQHQ�%HU�KUXQJVSXQNW��GHU�GHU�(FNH�QlKHU�OLHJW�

.XU]H�4XDUW��EHU�GLH�+DQG+DOEQDFKOlXIHU��GLH�6WRVVWHFKQLN�HQWVSULFKW�YRUDQVWHKHQGHU�6WHOOXQJ��$XFK�KLHU�JLOW�ZLHGHU��JHQ�JHQG�$EVWDQG�YRP�%DOO���KDOWHQ�
4XLQW%DOO���ZLUG�IHLQ�JHWURIIHQ��8P�GLH�JHZ�QVFKWH�(QGSRVLWLRQ�]X�HUUHLFKHQ��OlVVW�PDQ�GHQ�6SLHOEDOO�YRU�%DOO���SDVVLH UHQ�

9HUNHKUWH�4XDUW'HQ�P|JOLFKHQ�7XVFKSXQNWHQ�NDQQ�PDQ�GXUFK�YROOHUHV�7UHIIHQ�GHV�%DOOHV���DXVZHLFKHQ��G��K��GDVV�%DOO���GLHVH�KHLNOH Q�6WHOOHQ�YRU�GHP�6SLHOEDOO��EHUZLQGHW��)�U�DOOH�GLHVH�3RVLWLRQHQ�JLOW��GDVV�%DOO���QLFKW�]X�ZHLW�LQ�GLH�(FNH�JHVWHOOW�ZLUG�
9HUNHKUWH�4XDUW'LH�&KDQFH�HUK|KW�VLFK��ZHQQ�GHU�6SLHOEDOO�ODQJVDP�GLH�OHW]WH�(FNH�QLPPW

3HQGOHU'RVLHUWH�9HUZHQGXQJ�YRQ�/LQNVHIIHW�LQ�9HUELQGXQJ�PLW�HLQHP�QXU�ZHQLJ��EHU�GHU�0LWWH�HUIROJHQGHQ�$EVWRVV�YHUKLQGHUW�GDV�.XUYHQ�GHV�6SLHOEDOOHV�YRQ�GHU�HUVWHQ�]XU�]ZHLWHQ�%DQGH



'UHLEDQG�7UDLQLQJV�3RVLWLRQHQ������
4XDUW'HQ�6SLHOEDOO�XQWHU�GHU�0LWWH�PLW�/LQNVHIIHW�WUHIIHQ�XQG�]�JLJ�YRUVWRVVHQ��'LH�VR�HQWVWDQGHQH�.XUYH�EULQJW�GHQ�%DOO�IODFKHU�]XU�%DQGH�XQG�HUP|JOLFKW�GHQ�ODQJHQ�$EVFKODJ�

4XLQW:lKUHQG�VLFK�%DOO���DXI�GHU�UHFKWHQ�6HLWH�EHILQGHW��OlXIW�GHU�6SLHOEDOO�OLQNV�XQG�XPJHNHKUW
.XU]H�4XDUW'LH�6SLHOVWlUNH�EHUXKW�LP�ZHVHQWOLFKHQ�GDUDXI��GDVV�EHL�VRJHQDQQWHQ��6LW]HUQ��HLQH�KRKH�7UHIIHUTXRWH�HU]LHOW�ZLUG��1XU�GHU�VDXEHUH�$EVWRVV�RKQH�VHLWOLFKHV�$EZHLFKHQ�XQG�RKQH�%HZHJXQJVIHKOHU�JDUDQWLHUW�HLQHQ�NRQWUROOLHUEDUHQ�$ESUDOO�YRQ�%DOO���

7ULSOp0LW�GHU�3ODW]LHUXQJ�GHV�%DOOHV���N|QQHQ�6LH�GLH�$QVSLHOGLVWDQ]�LP�QlFKVWHQ�6WRVV�VHOEVW�HQWVFKHLGHQ
7ULSOp=ZHL�)HKOHUTXHOOHQ�N|QQHQ�GDV�:HLWHUVSLHO�ZHVHQWOLFK�EHHLQWUlFKWLJHQ��=XP�HLQHQ��ZHQQ�%DOO���]X�QDKH�GHU�%DQGH�SODW]LHUW�ZLUG��]XP�DQGHUHQ���ZHQQ�GHU�DEVWDQG�GHV�6SLHOEDOOHV�]X�%DOO���]X�JHULQJ�DXVIlOOW�

.XU]H�4XDUW'D�GHU�%DOO���EHUHLWV�DP�5DQGH�GHU��*�QVWLJHQ�=RQH��VWHKW��YHUVXFKW�PDQ��DXFK�GHQ�%DOO���QLFKW�]X�QDKH�GHU�%DQGH�SOD]LHUHQ



'UHLEDQG�7UDLQLQJV�3RVLWLRQHQ������
7ULSOp��EHU�GLH�+DQG%DOO���PLW�PD[LPDOHP�5HFKWVHIIHW�VR�YROO�DQVSLHOHQ��GDVV�HU�VHLWOLFK�ZHJOlXIW�XQG�3ODW]�I�U�GHQ�6SLHOEDOO�PDFKW�

0|VVODFKHU��5HQYHUVHU�'HU�6SLHOEDOO�EUDXFKW�VHKU�YLHO�/LQNVHIIHW��GDV�VLFK�QXU�EHL�UXKLJHP�ODQJVDPHP�/DXI�YROO�HQWZLFNHOQ�NDQQ
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