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+LQZHLV�
(LQ� ZLFKWLJHU� +LQZHLV� I�U� DOOH�� GLH� NHLQH� �=XODVVXQJ� ]XU� 7HLOQDKPH� DP� $PDWHXUIXQNGLHQVW�� E]Z���*HQHKPLJXQJ�]XP�(UULFKWHQ�XQG�%HWUHLEHQ�YRQ�$PDWHXUIXQNVWHOOHQ���XPJDQJVVSUDFKOLFK��$PDWHXUIXQNOL]HQ]��KDEHQ�� 'LH� PRGLIL]LHUWHQ� *HUlWH� G�UIHQ� QXU� YRQ� EHUHFKWLJWHQ� 3HUVRQHQ� DXI� GHQ� GHP� $PDWHXUIXQNGLHQVW�]XJHZLHVHQHQ�)UHTXHQ]HQ�EHWULHEHQ�ZHUGHQ��VLHKH�$PDWHXUIXQNJHVHW]���

+DIWXQJVDXVVFKOX��
'LH�%HWULHEVVRIWZDUH� Ä&�'HPR³� XQG� Ä6&�%26³� KDEHQ� H[SHULPHQWHOOHQ�&KDUDNWHU��'DKHU� VLQG�3URJUDPPLHU�IHKOHU�QLFKW�DXV]XVFKOLH�HQ��,FK�KDIWH�GHVKDOE�QLFKW�I�U�6FKlGHQ��GLH�GXUFK�GHQ�%HWULHE�GLHVHU�6RIWZDUH�JHQHUHOO�XQG�DQ�GHQ�XPJHEDXWHQ�&��HQWVWHKHQ�N|QQWHQ��

(LQOHLWXQJ�
6LH�KDEHQ�DOVR�YRU�HLQ�6LHPHQV�&��7HOHIRQ�DOV���FP�$PDWHXUIXQNJHUlW�]X�YHUZHQGHQ�XQG�KDEHQ�VLFK�GHVKDOE�HLQHQ� )ODVKURP� PLW� 6&�%26� EHVRUJW�� $OV� HUVWH� ÄULFKWLJH³� %HGLHQVRIWZDUH� NDQQ� &�'HPR� ]XP� )XQNEHWULHE�EHQXW]W�ZHUGHQ��:HQQ�VLH�GHQ�)ODVKURP�EHL�PLU�EH]RJHQ�KDWWHQ��LVW�&�'HPR�VWDQGDUGPl�LJ�LP�HUVWHQ�6HNWRU�GHV�)ODVKURPV�LQVWDOOLHUW��VLH�N|QQHQ�GDV�.DSLWHO�Ä,QVWDOODWLRQ³��EHUVSULQJHQ���

:DV�OHLVWHVW�&�'HPR"�
&�'HPR�HLJQHW�VLFK�]XP�)RQLH�%HWULHE�DXI���FP��(V�XQWHUVW�W]W�MHGRFK�QXU�JUXQGOHJHQGH�0HUNPDOH�YRQ����FP�$PDWHXUIXQNJHUlWHQ�� (LQH� VWDWLVFKH� XQG� G\QDPLVFKH� )HLQHLQVWHOOXQJ� GHU� )UHTXHQ]�� ZLH� HV� GDV� &�� HUODXEHQ�Z�UGH��ZLUG�MHGRFK�QRFK�QLFKW�XQWHUVW�W]W��

,QVWDOODWLRQ�
'LH�,QVWDOODWLRQ�LP�HLQHP�&��PLW�6&�%26�VWHOOW�NHLQ�JU|�HUHV�3UREOHP�GDU��(V�ZHUGHQ�HLQ�3&�PLW�:LQGRZV��[�RGHU�17��HLQ�56����77/�3HJHOZDQGOHU��GDV�3URJUDPP�&�/RDGHU�XQG�GHU�3&3�6HUYHU�EHQ|WLJW��'HU�3&3�6HUYHU�
ZLUG�PLW�Ä3&36HUY��UHJVHUYHU³ LQVWDOOLHUW�XQG�PLW�Ä3&36HUY��XQUHJVHUYHU³ GHLQVWDOOLHUW��0LW�GHP�
&�/RDGHU� NDQQ� GDQQ� MHGHV� 6&��3URJUDPP� LQ� GDV� 7HOHIRQ� �EHUWUDJHQ� ZHUGHQ�� 1DFKGHP� &�/RDGHU� JHVWDUWHW�
ZXUGH��|IIQHW�PDQ�GLH�ELQlUH�3URJUDPPGDWHL�Ä&�'HPR�6&�³ �HUVWH�6FKDOWIOlFKH�LQ�GHU�7RROEDU���(V�HUVFKHLQHQ�
� QHXH�.DUWHLUHLWHU��Ä$QVLFKW³ XQG�Ä/DGHQ�LQV�5$0³
7HPSRUlU�LP�5$0�DXVI�KUHQ�
1DFKGHP� &�'HPR�6&�� JH|IIQHW� LVW�� EHILQGHW� PDQ� VLFK� DXI� GHU� 6HLWH� Ä/DGHQ� LQV� 5$0³�� (LQ� .OLFN� DXI�
Ä/DGHQ� XQG� $XVI�KUHQ³ UHLFKW�� XP� GDV� 3URJUDPP� LQ� GDV� &�� ]X� �EHUWUDJHQ� XQG� ]X� 6WDUWHQ�� 'DV�
IXQNWLRQLHUW�QDW�UOLFK�QXU�IHKOHUIUHL��ZHQQ�JHUDGH�NHLQ�DQGHUHV�3URJUDPP�LP�&��DXVJHI�KUW�ZLUG��/lXIW�EHUHLWV�HLQ�3URJUDPP�ZLUG�HLQ�:DUQ�'LDORJ�DQJH]HLJW��
,QV�)ODVKURP�LQVWDOOLHUHQ��
1DFKGHP�&�'HPR�6&��JH|IIQHW�LVW��ZlKOW�PDQ�GLH�6HLWH�Ä)ODVK�SURJUDPPLHUHQ³��+LHU�EHILQGHW�VLFK�GHU�
%XWWRQ�Ä3URJUDPPLHUPRGXV³ PLW�GHP�6&�%26�YHUDQOD�W�ZLUG��HLQH�.RSLH�YRQ�VLFK�VHOEVW�LQ�5$0�]X�ODGHQ�
XQG�DXV]XI�KUHQ��1DFKGHP�GLHV�JHVFKHKHQ� LVW�� VROOWH�PDQ�PLW� Ä$EIUDJH�)ODVK³ GLH�'DWHQ�GHV�)ODVKURP�
%DXVWHLQV�DXVOHVHQ���
+LQZHLV��'LHV�IXQNWLRQLHUW�QXU�LP�3URJUDPPLHUPRGXV��,P�1RUPDOEHWULHE�OLHIHUW�6&�%26�Ä�)&³ ]XU�FN��
1XQ� NDQQ� HLQ�6HNWRU� JHO|VFKW� XQG� DQVFKOLH�HQG�PLW� Ä3URJUDPP�VFKUHLEHQ³ PLW�&�'HPR�SURJUDPPLHUW�
ZHUGHQ��+LQZHLV��'DV� 6FKUHLEHQ� YRQ�'DWHQ� LQ� HLQHQ� QLFKW� JHO|VFKWHQ�6HNWRU�ZLUG�PLW� HLQHP�)HKOHU� HQGHQ�� 6&�%26�VWDUWHW�LPPHU�GDV�3URJUDPP��GDV�LP�K|FKVWHQ�SURJUDPPLHUWHQ�6HNWRU�OLHJW��6R�N|QQHQ�PHKUHUH�9HUVLRQHQ�RGHU�3URJUDPPH�LP�&��JHODGHQ�ZHUGHQ��0|FKWH�PDQ�GLH�YRUOHW]WH�9HUVLRQ�ZLHGHU�EHQXW]HQ�PX��QXU�GHU�OHW]WH�6HNWRU�JHO|VFKW�ZHUGHQ��
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%HGLHQXQJ�
&�'HPR� ZLUG� �EHU� HLQ� HLQIDFKHV� ÄIODFKHV³� 0HQ�� EHGLHQW�� GHUHQ� 0HQ�SXQNWH� GXUFK� GLH� $XI�� XQG� $EWDVWHQ�DXVJHZlKOW�ZLUG��:LFKWLJH�6FKDOWIXQNWLRQHQ�VLQG�MHGRFK�DXI�([WUD�7DVWHQ�EHOHJW��
'LH�0HQ�SXQNWH�
)UHT� (LQVWHOOHQ� GHU� )UHTXHQ]�� ,Q� &�'HPR� NDQQ� GLH� )UHTXHQ]� ]�=�� OHLGHU� QXU� PLW� GHQ�34�

7DVWHQ� HLQJHVWHOOW� ZHUGHQ�� $P� XQWHUHQ� %DQGHQGH� ZLUG� PLW 3 ]XP� REHUHQ� %DQGHQGH�JHVSUXQJHQ� XQG� XPJHNHKUW�� +LQWHU� GHU� )UHTXHQ]� NDQQ� DXFK� >�@� RGHU� >�@� GDUJHVWHOOW�
ZHUGHQ��'LHVH�6\PEROH�ZHLVHQ�DXI�HLQH�SRVLWLYH�RGHU�QHJDWLYH�6KLIW�KLQ���9ROXPH� /DXWVWlUNHHLQVWHOOXQJ��0LW�GHQ�34 7DVWHQ�ZLUG�GLH�/DXWVWlUNH�LQ����6FKULWWHQ�YHUlQGHUW��=XVlW]OLFK� NDQQ� PLW� GHQ� 7DVWHQ� � ELV� � � GLH� /DXWVWlUNH� YRQ� $XV� ������ ELV� /DXW� ����HLQJHVWHOOW�ZHUGHQ���6TXHOFK� (LQVWHOOHQ�GHU�5DXVFKVSHUUH��'LH�(LQVWHOOXQJ�HUIROJW�DQDORJ�]XU�/DXWVWlUNH�LQ����6FKULWWHQ���6KLIW� (LQVWHOOHQ�GHU�)UHTXHQ]VKLIW��0LW�GHQ�34 7DVWHQ�LVW�HLQH�ÄIHLQH³�(LQVWHOOXQJ�PLW�GHU�DNWXHOOHQ�6FKULWWZHLWH�P|JOLFK��$OWHUQDWLY�VLQG�DXI�GHQ�7DVWHQ���ELV���IROJHQGH�:HUWH�GHILQLHUW���  6KLIW�DXV����  ��������  � �������  ��������  ��������  ���������  ����������  ��������  ��������  6KLIW�DXV�������7;�3RZHU� (LQVWHOOHQ�GHU�6HQGHOHLVWXQJ��'XUFK�'U�FNHQ�GHU�7DVWHQ�34�ZLUG�HLQH�YRQ���/HLVWXQJV�VWXIHQ�HLQJHVWHOOW��'LHVH�VLQG�DXFK�PLW�GHQ�=LIIHUQWDVWHQ���ELV���ZlKOEDU��)ROJHQGH�6WXIHQ�VLQG�P|JOLFK����P:����P:�����P:�����P:������:������:����:�����:�����:��+LQZHLV� 'LH�/HLVWXQJVVWXIHQ�VLQG�QRFK�QLFKW�JHHLFKW��VRQGHUQ�QXU�JURE�HLQJHVWHOOW����7XQH6WHS� (LQVWHOOHQ�GHU�6FKULWWZHLWH��(V�NDQQ�]ZLVFKHQ�GHQ�6FKULWWZHLWHQ��������������XQG�����N+]�JHZlKOW�ZHUGHQ��=LIIHUQWDVWHQ�� ELV�� RGHU�34���+LQZHLV��'DV�5DVWHU�ULFKWHW�VLFK�QDFK�GHU�JHUDGH�HLQJHVWHOOWHQ�)UHTXHQ]��%HLVSLHO�����������0+]�HLQJHVWHOOW��5DVWHU���N+]��QlFKVWH�)UHTXHQ]�LVW�����������0+]���7HPS� $XVJDEH�GHU�LQWHUQHQ�*HUlWHWHPSHUDWXU��(LQVWHOOXQJHQ�VLQG�KLHU�QLFKW�P|JOLFK��'XUFK�GLH�Ã
µ�7DVWH�MHGRFK�LVW�HLQ�(LQ��$XVVFKDOWHQ�YRQ�GHU�$'�:HUW�'DUVWHOOXQJ��UHFKWH�REHUH�'LVSOD\HFNH��P|JOLFK���60HWHU� $XVJDEH�GHU�(PSIDQJVIHOGVWlUNH��(LQVWHOOXQJHQ�VLQG�KLHU�QLFKW�P|JOLFK��'XUFK�GLH�Ã
µ�7DVWH�MHGRFK�LVW�HLQ�(LQ��$XVVFKDOWHQ�YRQ�GHU�$'�:HUW�'DUVWHOOXQJ��UHFKWH�REHUH�'LVSOD\HFNH��P|JOLFK���

)XQNEHWULHE�
1DFK�GHP�(LQVFKDOWHQ� VWDUWHW�&�'HPR�PLW� �XQYHUlQGHUOLFKHQ��6WDUWZHUWHQ��(LQ�%HQXW]HQ�GHV�(ð3URPV� LP�&��ZLUG� QLFKW� XQWHUVW�W]W�� &�'HPR�EHILQGHW� VLFK� LP�+|UHUEHWULHE�� ,Q� GHU�%DONHQDQ]HLJH�ZLUG� QXQ� GLH�)HOGVWlUNH�DQJH]HLJW��'LH�6WXIHQ�ZHUGHQ�ZLH�IROJW�XPJHVHW]W��6�� �HUVWHU�%DONHQ�EOLQNW��6�� �HUVWHU�%DONHQ�DQ��6�� �HUVWHU�%DONHQ�DQ���]ZHLWHU�%DONHQ�EOLQNW�XVZ��
+|UHUEHWULHE�
,P�+|UHUEHWULHE�LVW�GHU�LQWHUQH�/DXWVSUHFKHU�YRP�&��VWXPP�JHVFKDOWHW��0DQ�QLPPW�GHQ�7HOHIRQK|UHU�ZLH�EHLP�7HOHIRQLHUHQ�LQ�GLH�+DQG�XQG�VSULFKW�PLW�JHGU�FNWHU�377�7DVWH�LQ�GDV�XQWHUH�0LNURIRQ��
)UHLVSUHFKEHWULHE�
,P�)UHLVSUHFKEHWULHE�LVW�GHU�LQWHUQH�/DXWVSUHFKHU�YRP�&��XQG�DXFK�GLH�.DSVHO�LP�+|UHU�HLQJHVFKDOWHW��8P�]X�VSUHFKHQ�KlOW�PDQ�GHQ�+|UHU�PLW�DXVUHLFKHQGHP�$EVWDQG�YRU�GHQ�0XQG��VR�GDV�PDQ�DXI�GDV�'LVSOD\�VFKDXHQ�NDQQ��0LW�JHGU�FNWHU�377�7DVWH�VSULFKW�PDQ�QXQ�LQ�GDV�REHUH�0LNURIRQ���
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)XQNWLRQVWDVWHQ�
(LQ���$XV���7DVWH�
(LQ�NXU]HU�'UXFN�DXI�GLHVH�7DVWH�VFKDOWHW�GDV�&��HLQ��6&�%26�PHOGHW�VLFK�PLW�GUHL�NXU]HQ�3LHSW|QHQ��,VW�&�'HPR�VFKRQ�LQVWDOOLHUW��VR�VLHKW�PDQ�JOHLFK�DXI�GDV�)UHTXHQ]PHQ���(LQ� NXU]HU� 'UXFN� DXI� GLHVH� 7DVWH� ZlKUHQG� &�'HPR� DNWLY� LVW�� EHHQGHW� &�'HPR� XQG� VWDUWHW� GHQ�%RRWORDGHU�YRQ�6&�%26��
377���7DVWH��6HQGHQ��
'DV�'U�FNHQ�GLHVHU�7DVWH�EHZLUNW�GDV�(LQVFKDOWHQ�GHV�6HQGHUV�DXI�GHU�HLQJHVWHOOWHQ�)UHTXHQ]��6KLIW�XQG�6HQGHOHLVWXQJ�� 6RODQJH� JHVHQGHW� ZLUG�� ZLUG� GLH� 6HQGHIUHTXHQ]� DXI� GHP� 'LVSOD\� GDUJHVWHOOW�� 'HV�ZHLWHUHQ�VLQG�+|UPXVFKHO�XQG�/DXWVSUHFKHU�VWXPP�JHVFKDOWHW��:LUG�GLH�7DVWH�ORVJHODVVHQ��VFKDOWHW�VLFK�GHU�6HQGHU�DXV�XQG�GLH�YRUKHULJH�$Q]HLJH�HUVFKHLQW�ZLHGHU��
&DOO�²�7DVWH��5XIWRQ��
'DV� 'U�FNHQ� GLHVHU� 7DVWH� EHZLUNW� GDV� $XVVHQGHQ� GHV� ����+]�5XIWRQV�� GHU� ]XP� gIIQHQ� YRQ�5HODLVVWDWLRQHQ�EHQ|WLJW�ZLUG��,VW�GHU�6HQGHU�QRFK�DXV��377�QLFKW�JHGU�FNW���ZLUG�DXFK�GHU�6HQGHU�PLW�HLQJHVFKDOWHW��'HU�5XIWRQ�VFKDOWHW�VLFK�PLW�/RVODVVHQ�GHU�7DVWH�ZLHGHU�DE��
)UHTXHQ]���6FKQHOOZDKO�
0LW�GLHVHU�7DVWH�NDQQ�DXI�GHQ�0HQ�SXQNW� Ä)UHTXHQ]³�JHVSUXQJHQ�ZHUGHQ��%HILQGHW�PDQ�VLFK�EHUHLWV�DXI�GLHVHP�0HQ�SXQNW��VR�KDW�GLHVH�7DVWH�NHLQH�:LUNXQJ��
)UHLVSUHFKHQ�²�+|UHUEHWULHE�
0LW�GLHVHU�7DVWH� VFKDOWHW�PDQ�]ZLVFKHQ�GHQ�EHLGHQ�0RGL� Ä)UHLVSUHFKHQ³�XQG� Ä+|UHUEHWULHE³�KLQ�XQG�
KHU�� 'HU� 0RGXV� Ä)UHLVSUHFKHQ³� ZLUG� LP� 'LVSOD\� GXUFK� GDV�X 6\PERO� DQJH]HLJW�� 'LH� 8QWHUVFKLHGH�EHLGHU�0RGL�VLQG�LP�$EVFKQLWW�Ä)XQNEHWULHE³�HUOlXWHUW��+LQZHLV��'XUFK�$XIOHJHQ�GHV�+|UHUV�ZLUG�LPPHU�LQ�GHQ�0RGXV�Ä)UHLVSUHFKHQµ³�JHVFKDOWHW��HLQ�$EKHEHQ�EHZLUNW�GDV�*HJHQWHLO��8PVFKDOWXQJ�LQ�GHQ�Ä+|UHUEHWULHE³���
YRUKHULJHU�0HQ�SXQNW�
'DV�'U�FNHQ�GLHVHU�7DVWH�EHZLUNW��GDV�GHU�YRUKHULJH�0HQ�SXQNW� LP�'LVSOD\�HUVFKHLQW��%HILQGHW�PDQ�VLFK�DXI�GHP�HUVWHQ�0HQ�SXQNW��)UHT���ZLUG�GHU�OHW]WH�0HQ�SXQNW��60HWHU��DXIJHUXIHQ��
QlFKVWHU�0HQ�SXQNW�
'DV�'U�FNHQ�GLHVHU�7DVWH�EHZLUNW��GDV�GHU�QlFKVWH�0HQ�SXQNW�LP�'LVSOD\�HUVFKHLQW��%HILQGHW�PDQ�VLFK�DXI�GHP�OHW]WHQ�0HQ�SXQNW��60HWHU���ZLUG�GHU�HUVWH�0HQ�SXQNW��)UHT��DXIJHUXIHQ��
YRUKHULJHU�:HUW�����
'HU�:HUW�GHV�DNWXHOOHQ�0HQ�SXQNWHV�ZLUG�YHUULQJHUW��
QlFKVWHU�:HUW�����
'HU�:HUW�GHV�DNWXHOOHQ�0HQ�SXQNWHV�ZLUG�HUK|KW��
$Q]HLJHPRGXV�
'XUFK�'U�FNHQ�GHU�7DVWH�ZHUGHQ�]�=��QXU�GLH�+H[DGH]LPDOHQ�:HUWH�]X�7HPSHUDWXU�XQG�6�0HWHU��566,��HLQ��RGHU�DXVJHEOHQGHW��
XQEHOHJW�
'LHVH�7DVWH�ZLUG�LQ�&�'HPR�QRFK�QLFKW�EHQXW]W��


