
0DUNXV�$XGLWRU

ZZZ�VROXDU�QHW
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0DUNXV�$XGLWRU� 4XDOLWlWVDQIRUGHUXQJHQ�I�U�'R]HQW,QQHQ�YRQ�,QWHJUDWLRQVNXUVHQ

6HLWH��

,QKDOW
�� (LQOHLWXQJ ���������������������������������������������������������������������������������������������������������������������������������� 6HLWH����� 0LJUDWLRQ�XQG�,QWHJUDWLRQ�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ ������������������������������������������������������� 6HLWH����� 'LH�V\VWHPLVFK�VWUXNWXUHOOH�'LPHQVLRQ�GHU�,QWHJUDWLRQ�������������������������������������������������������� 6HLWH������� 0LJUDWLRQ�XQG�,QWHJUDWLRQ�LQ�'HXWVFKODQG�DXV�KLVWRULVFKHU�3HUVSHNWLYH��������������������� 6HLWH������� (LQH�NULWLVFKH�5HIOH[LRQ�GHV�,QWHJUDWLRQV]LHOV�LP�=XZDQGHUXQJVJHVHW]� ������������������� 6HLWH��

��� 'LH�LQWHUDNWLRQLVWLVFKH�'LPHQVLRQ�GHU�,QWHJUDWLRQ������������������������������������������������������������� 6HLWH�������� *HVHOOVFKDIWOLFKH�,QWHUDNWLRQ�DOV�9RUDXVVHW]XQJ�I�U�,QWHJUDWLRQ������������������������������� 6HLWH�������� (LQH�NULWLVFKH�5HIOH[LRQ�GHV�9HUVWlQGQLVVHV�YRQ�,QWHJUDWLRQVSUR]HVVHQLP�=XZDQGHUXQJVJHVHW]������������������������������������������������������������������������������������������ 6HLWH���
��� 6FKOXVVIROJHUXQJHQ�I�U�GLH�ZHLWHUHQ�hEHUOHJXQJHQ� �������������������������������������������������������� 6HLWH���

�� 6SUDFKHUZHUE�]XU�hEHUQDKPH�VR]LDOHU�5ROOHQ�DOV�/HUQ]LHO�YRQ�,QWHJUDWLRQVNXUVHQ ����������������������������������������������������������������������������������������������������������������� 6HLWH������ 5ROOHQJHVWDOWHQ�DQVWHOOH�GHU�9HUPLWWOXQJ�VR]LRNXOWXUHOOHQ�5H]HSWZLVVHQV� ���������������������� 6HLWH������ 9HUVWlQGLJXQJ�GXUFK�5HIOH[LRQ�XQG�3HUVSHNWLYHQHUZHLWHUXQJ� ���������������������������������������� 6HLWH������ 3lGDJRJLVFKH�/HLWOLQLHQ�I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ�,QWHJUDWLRQVNXUVHQ� ����������������������������������������������������������������������������������������������������������� 6HLWH���
�� )RUVFKHQGHV�/HUQHQ�LP�0LWWHOSXQNW�YRQ�$XV� XQG�)RUWELOGXQJVSUR]HVVHQ �������������������� 6HLWH������ /HLWOLQLHQ�I�U�GLH�4XDOLIL]LHUXQJ�YRQ�'R]HQW,QQHQ�I�U�,QWHJUDWLRQVNXUVH���������������������������� 6HLWH������ 6NL]]LHUXQJ�YRQ�DQ�)RUVFKXQJVSUR]HVVHQ�RULHQWLHUWHQ�6WXGLHQ� XQG�)RUWELOGXQJVSKDVHQ� ��������������������������������������������������������������������������������������������������������� 6HLWH���
�� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN ����������������������������������������������������������������������������������������� 6HLWH���
/LWHUDWXUDQJDEHQ ���������������������������������������������������������������������������������������������������������������������������� 6HLWH���

http://www.soluar.net/


0DUNXV�$XGLWRU� 4XDOLWlWVDQIRUGHUXQJHQ�I�U�'R]HQW,QQHQ�YRQ�,QWHJUDWLRQVNXUVHQ

6HLWH��

�� (LQOHLWXQJ1HEHQ�HLQHU�5HLKH�YRQ�1HXUHJHOXQJHQ�]XP�$XIHQWKDOWVVWDWXV�ZXUGH�GXUFK�GDV�=XZDQGHUXQJVJHVHW]�DXV�GHP�MDKUH������HUVWPDOV�GLH�(LQULFKWXQJ�YRQ�YHUSIOLFKWHQGHQ�,QWHJUDWLRQVNXUVHQ�I�U�DOOH�QHX�HLQZDQGHUQ�GHQ�0LJUDQW,QQHQ�JHVHW]OLFK�YHUDQNHUW��'D�LP�*HVHW]�DX�HU�GLHVHQ�,QWHJUDWLRQVNXUVHQ�QXU�ZHQLJH�DQGHUHLQWHJUDWLRQVI|UGHUQGH�0D�QDKPHQ�HUZlKQW�ZHUGHQ��ZLH�VR]LDOSlGDJRJLVFKH�%HWUHXXQJ�XQG�%HUDWXQJ��LVW�GDGXUFK�HLQH�$XVJDQJVODJH�I�U�GLH�%LOGXQJVDUEHLW�PLW�XQG�I�U�0LJUDQW,QQHQ�JHVFKDIIHQ�ZRUGHQ��GLH�GXUFK�HLQH�'RSSHOSUREOHPDWLN�JHNHQQ]HLFKQHW�LVW��=XP�HLQHQ�YHUODJHUW�GDV�*HVHW]�GHQ�6FKZHUSXQNW�GHU�,QWHJ�UDWLRQ�YRP�JHVHOOVFKDIWOLFKHQ�,QWHJUDWLRQVDXIWUDJ�]X�HLQHP�%LOGXQJVDXIWUDJ�I�U�GLH�]XVWlQGLJHQ�SlGDJRJL�VFKHQ�,QVWLWXWLRQHQ�XQG�]XP�DQGHUHQ�EOHLEW�GDV ,QWHJUDWLRQV]LHO�GXUFK�HLQH�VWDUNH�2ULHQWLHUXQJ�DQ�%HJULII�OLFKNHLWHQ�]X�.XOWXU�XQG�*HVFKLFKWH�lX�HUVW�YDJH�XQG�XQHLQGHXWLJ��'DUDXV�HUJHEHQ�VLFK�IROJHQGH�)UDJH�VWHOOXQJHQ�
x :HOFKHV�9HUVWlQGQLV�YRQ�,QWHJUDWLRQ�OLHJW�GLHVHQ�hEHUOHJXQJHQ�]XJUXQGH"x :DV�ZLUG�KLHU�LQVEHVRQGHUH�XQWHU�Ä.XOWXU³��Ä/HEHQVYHUKlOWQLVVHQ³�XQG�ÄYHUWUDXW�ZHUGHQ³�YHUVWDQGHQ"x :LH�ZLUG�GLH�5ROOH�GHU�0LJUDQW,QQHQ�GHILQLHUW"x :LH�UHDOLVWLVFK�VLQG�GLH�(UZDUWXQJHQ��GDVV�VLFK�0LJUDQW,QQHQ�GXUFK�³,QWHJUDWLRQVXQWHUULFKW³ HUIROJUHLFK�LQ�GLH�$XIQDKPHJHVHOOVFKDIW�LQWHJULHUHQ�E]Z��LQWHJULHUW�ZHUGHQ�N|QQHQ"x ,QZLHIHUQ� VWHOOHQ� VLFK� GDEHL� QHXH� +HUDXVIRUGHUXQJHQ� DQ� GLH� 7KHPDWLN��0HWKRGLN� XQG�'LGDNWLN� GHU�.XUVH"�x 8QG�VFKOLH�OLFK�ZHOFKH�.RQVHTXHQ]HQ�P�VVWH�GLHV�JHJHEHQHQIDOOV�I�U�GLH�4XDOLILNDWLRQVDQIRUGHUXQ�JHQ�XQG�GLH�$XV� XQG�)RUWELOGXQJ�GHU�'R]HQW,QQHQ�KDEHQ"
'LH�$EIROJH�GLHVHU�)UDJHVWHOOXQJHQ�PDFKW�EHUHLWV�GHXWOLFK��GDVV�DQDORJ�]X�+DQV�-�UJHQ�.UXPP��������6�������HLQH�SUREOHPRULHQWLHUWH�+HUDQJHKHQVZHLVH�DQ�GLH�LP�OHW]WHQ�3XQNW�JHQDQQWH�]HQWUDOH�)UDJHVWHOOXQJ�HLQHU�DQ�GHQ�)DFKGLV]LSOLQHQ�RULHQWLHUWHQ�+HUDQJHKHQVZHLVH�YRUJH]RJHQ�ZHUGHQ�VROO��$OOHUGLQJV�VROO�QRFK�HLQHQ�6FKULWW�ZHLWHUJHJDQJHQ�ZHUGHQ��G�K��QLFKW�ZLH�.UXPP�GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�]XU�*UXQGOD�JH�GHU�$XV� XQG�)RUWELOGXQJVLQKDOWH�I�U�GLH�'R]HQW,QQHQ�]X�PDFKHQ��YJO��HEG���6��������VRQGHUQ�GLH�/HUQ�]LHOH�XQG�/HUQEHGLQJXQJHQ�GHU�0LJUDQW,QQHQ�DOV�$XVJDQJVSXQNW�I�U�SlGDJRJLVFKH�/HLWOLQLHQ�YRQ�,QWHJUD�WLRQVNXUVHQ�]X�QHKPHQ��XP�GDYRQ�.RQVHTXHQ]HQ�I�U�GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�XQG�GLH�$XV� E]Z��)RUWELOGXQJ�GHU�'R]HQW,QQHQ�DE]XOHLWHQ��'DV�PDFKW�HV�QRWZHQGLJ��YRUZHJ�GHQ�,QWHJUDWLRQVDXIWUDJ�GHV�=XZDQGHUXQJVJHVHW]HV�]X�GLVNXWLHUHQ��LQ�GHP�VLFK�PLW�GHP�%HJULII�XQG�GHP�VR]LDOHQ�3KlQRPHQ�³,QWHJUDWLRQ³�DXVHLQDQGHUJHVHW]W�XQG�GLH�LQVWLWXWLR�QHOOHQ�XQG�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�LQ�GHU�%XQGHVUHSXEOLN�UHIOHNWLHUW�ZHUGHQ��XP�]X�HLQHU�UHDOLVWLVFKHQ�(LQVFKlW]XQJ�GHU�0|JOLFKNHLW�YRQ�,QWHJUDWLRQVI|UGHUXQJ�GXUFK�%LOGXQJVPD�QDKPHQ�]X�JH�ODQJHQ�� GLH�0LJUDQW,QQHQ� XQG�3lGDJRJ,QQHQ� QLFKW� YRQ� YRUQKHUHLQ� YRU� XQO|VEDUH $XIJDEHQ�VWHOOW��'HQQ�%LOGXQJ�ILQGHW�QLFKW�LQ�HLQHP�JHVHOOVFKDIWVOHHUHQ�5DXP�VWDWW��'HU�6FKZHUSXQNW� OLHJW�GDPLW�DXI�VR]LDOHQ�XQG�SlGDJRJLVFKHQ�$VSHNWHQ��QLFKW�ZHLO�IDFKZLVVHQVFKDIWOLFK�OLQJXLVWLVFKH�$VSHNWH�XQZLFKWLJ�VHLHQ��VRQGHUQ�XP�GLHVH�]XP�=ZHFNH�HLQHU�VWlUNHUHQ�3UD[LV� XQG�+DQG�OXQJVRULHQWLHUXQJ�YRQ�$XV� XQG�)RUWELOGXQJ�XP�GLH�HUVWHUHQ�]X�HUJlQ]HQ��ZHLO�ÄGLH��EOLFKH�/HKUHUDXVELO�GXQJ�>��@�PHLVW�]X�DXVVFKOLH�OLFK�OLWHUDULVFK��LQ�]X�HQJHP�6LQQH�OLQJXLVWLVFK�RGHU�DXI�HLQH�QXU�IRONORULVWLVFKH�/DQGHVNXQGH�EHVFKUlQNW³�LVW��.UXPP�������6�������YJO��DXFK�0XKU�������6�������'LHVH�HUVWHQ�hEHUOHJXQJHQ�GHXWHQ�EHUHLWV�DQ��GDVV�HV�YRQ�YLHOHQ�)DNWRUHQ�DEKlQJW��RE�XQG�ZLH�GLH�,QWHJ�UDWLRQ�YRQ�0LJUDQW,QQHQ�HUIROJUHLFK�YHUODXIHQ�NDQQ��$XIJUXQG�GHU�GXUFK�GDV�=XZDQGHUXQJVJHVHW]�KHUDXV�JHKREHQHQ�6WHOOXQJ�GHU�,QWHJUDWLRQVNXUVH�VROO�KLHU�MHGRFK�GHU�)RNXV�GHVKDOE�DXI�GLHVH�JHULFKWHW�ZHUGHQ��LPPHU�PLW�GHP�%HZXVVWVHLQ��GDVV�GLHV�QXU�HLQ�$XVVFKQLWW�GHU�:LUNOLFKNHLW�YRQ�,QWHJUDWLRQVSUR]HVVHQ�LVW��:HQQ�GDQQ�ZLHGHUXP�GLH�5ROOH�GHU�'R]HQW,QQHQ�LP�0LWWHOSXQNW�VWHKHQ�VROO��JHVFKLHKW�GLHV��ZHLO�Ä/HKUHU�>���@� QDFK� ZLH� YRU� DOV� ]HQWUDOH�� YLHOIDFK� VRJDU� DOV� GLH� HQWVFKHLGHQGH� 9DULDEOH� GHV� 8QWHUULFKWV³� JHOWHQ��.UXPP�������6��������'DPLW�GLH�DQGHUHQ�I�U�GLH�,QWHJUDWLRQ�ZLFKWLJHQ�$VSHNWH�QLFKW�YROONRPPHQ�DXVJH�EOHQGHW�ZHUGHQ��VROO�YHUVXFKW�ZHUGHQ��GLH�5ROOH�GHU�'R]HQW,QQHQ�XQG�GLH�GDPLW�]XVDPPHQKlQJHQGH�$UW�XQG�:HLVH�LKUHU�$XV� XQG�)RUWELOGXQJ�DXV�GHU�$QDO\VH�GHU�YLHOVFKLFKWLJHQ�$VSHNWH�YRQ�,QWHJUDWLRQ�KHUDXV�
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]X�EHVFKUHLEHQ��$XVJDQJVSXQNW�VLQG�GDI�U�JUXQGOHJHQGH��ZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQ��ZHQLJHU�DN�WXHOO�SROLWLVFKH��ZHLO� HV�$XIJDEH� YRQ�6R]LDO� XQG�(U]LHKXQJVZLVVHQVFKDIW� VHLQ� VROOWH�� GLH� SlGDJRJLVFKH�3UD[LV�XQG� LQVEHVRQGHUH� LKUH�SROLWLVFKHQ�XQG�VR]LR|NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ�DXV�GHU�'LVWDQ]�]XP�7DJHVJHVFKHKHQ�KHUDXV�NULWLVFK�]X�UHIOHNWLHUHQ��XP�DXI�GLHVHU�5HIOH[LRQVEDVLV�+DQGOXQJVSHUVSHNWL�YHQ�]X�HQWZLFNHOQ�XQG�]X�EHVFKUHLEHQ��'D�0LJUDWLRQ� XQG�,QWHJUDWLRQ�NHLQH�VSH]LHOOHQ�3KlQRPHQH�GHU�%XQGHVUHSXEOLN�VLQG��LVW�HLQ�%OLFN��EHU�GLH�GHXWVFKHQ�*UHQ]HQ�KLQDXV�LQ�DQGHUH�/lQGHU�I�U�HLQH�QRFK�HUJLHELJHUH�'LVNXVVLRQ�VLFKHUOLFK�Q�W]OLFK��NDQQ�KLHU�DXI�*UXQG�GHU�.�U]H�DEHU�OHLGHU�QLFKW�JHOHLVWHW�ZHUGHQ�
�� 0LJUDWLRQ�XQG�,QWHJUDWLRQ�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ8P�VLFK�QLFKW�QXU�REHUIOlFKOLFK�PLW�.RQ]HSWHQ�XQG�0D�QDKPHQ�]XU�,QWHJUDWLRQVI|UGHUXQJ�YRQ�0LJUDQW,Q�QHQ�DXVHLQDQGHUVHW]HQ�]X�N|QQHQ�� LVW�HV�HUIRUGHUOLFK��VLFK�YRUZHJ�WKHRUHWLVFK�QLFKW�DOOHLQ�PLW�GHP�3Kl�QRPHQ�GHU�,QWHJUDWLRQ��VRQGHUQ�HEHQVR�PLW�GHP�GHU�0LJUDWLRQ�QlKHU�DXVHLQDQGHU�]X�VHW]HQ��'LHVH�LQWHJ�ULHUWH�%HWUDFKWXQJ�LVW�QRWZHQGLJ��ZHLO�GLH�)ROJHQ�YRQ�,QWHJUDWLRQ�LVROLHUW�QXU�XQ]XUHLFKHQG�HUNOlUW�ZHUGHQ�N|QQHQ��6R� LVW� ÄGHU� YROO]RJHQH�:RKQRUWZHFKVHO� >���@� ]ZDU�HLQ�VLFKWEDUHV�=HLFKHQ��DEHU�NHLQHVZHJV�GHU�(QGSXQNW�GHU�0LJUDWLRQ³��YLHOPHKU�EHJLQQW�GLH�,QWHJUDWLRQ�DOV�ÄGHU�ZHVHQWOLFK�]HLWLQWHQVLYHUH�XQG�VFKZLHUL�JHUH�7HLO�GHU�ÃLQQHUHQ�SV\FKRVR]LDOHQ�0LJUDWLRQ¶�HUVW�QDFK�GHU�ÃlX�HUHQ�SK\VLVFKHQ�0LJUDWLRQ¶³��+DQ�������6�����+HUYRUKHEXQJHQ�GXUFK�GHQ�$XWRU���'LHVH�%H]LHKXQJ�YRQ�,QQHQ� XQG�$X�HQSHUVSHNWLYH�GHU�0LJUDWLRQ�ZLUG�XP�VR�NODUHU��ZHQQ�PDQ�0LJUDWLRQ�DOV�GLH� ÄUlXPOLFKH�9HUODJHUXQJ�GHV�/HEHQVVFKZHUSXQNWHV��EHU�HLQH�JU|�HUH�'LVWDQ]��GLH�HLQ�9HUODVVHQ�GHV�VR]LDOHQ�$NWLRQVUDXPV�]XU�)ROJH�KDW³��:HQQLQJ�������6������YHUVWHKW��'HQQ�PLW�GHP�:HFKVHOQ�GHU�VR]LDOHQ�$NWLRQVUlXPH�YHUlQGHUQ�VLFK�GLH�MHZHLOLJHQ�,QWHUDNWLRQVSDUWQHU�PLW�GHUHQ�5ROOHQHUZDUWXQJHQ��GLH�LQ�GHU�*UXSSH�YHUHLQEDUWHQ�5ROOHQQRUPHQ��GLH�VR]LDOHQ�5DKPHQEHGLQJXQJHQ��GDV�KHL�W�GLH�9HUWHLOXQJ�YRQ��0DFKW��3RVLWLRQHQ�LQQHUKDOE�GHU�VR]LDOHQ�*UXSSHQ�XQG�VR]LDOHQ�6\VWHPH��VRZLH�GDV�6\PEROV\VWHP�DXV�6SUDFKH�XQG�*HVWHQ��'LHVH�Ä9HUlQGHUXQJ�GHU�YHUWUDXWHQ�8PJHEXQJ�EHL�:DQGHUXQJHQ��GDV�8QZLUNVDP�ZHUGHQ�EHNDQQWHU�3UREOHPO|VXQJVPXVWHU�XQG�GHU�=XVDPPHQEUXFK�GHU�UlXPOLFKHQ��]HLWOLFKHQ�XQG�VR]LD�OHQ�.RRUGLQDWLRQ³��(VVHU ������6�������P�VVHQ�YRQ�GHQ�0LJUDQW,QQHQ�EHZlOWLJW�ZHUGHQ��'LH�UlXPOLFKH�9HUlQGHUXQJ�JHKW�]XPHLVW�PLW�HLQHU�9HUlQGHUXQJ�GHV�VR]LDOHQ�6WDWXV�VRZRKO�GHU�0LJUDQ�W,QQHQ� DOV� GHQ�0LWJOLHGHUQ� XQWHUHU� VR]LDOHU�6FKLFKWHQ� GHU�$XIQDKPHJHVHOOVFKDIW� HLQKHU��0LJUDWLRQ NDQQ�GHVKDOE�]ZDU�QLFKW�DOV�HLQH�)RUP�VR]LDOHU�0RELOLWlW�YHUVWDQGHQ�ZHUGHQ��KDW�GLHVH�DEHU�]XPHLVW� LQ�)RUP�YRQ�8QWHUVFKLFKWXQJ� GHU� XQWHUHQ� VR]LDOHQ�6FKLFKWHQ� GHU�$XIQDKPHJHVHOOVFKDIW� GXUFK�GLH�0LJUDQW,QQHQ�]XU�)ROJH��YJO��+DQ�������6������6������I��XQG�6� ������'DPLW�GHXWHW�VLFK�KLHU�EHUHLWV�DQ��GDVV�QLFKW�GLH�0LJUDWLRQ�DQ�VLFK�GDV�3UREOHP� LVW�E]Z��GLH�3UREOHPH�YHUXUVDFKW��VRQGHUQ� LKUH�,QWHUSUHWDWLRQ�XQG�,QVWUX�PHQWDOLVLHUXQJ� GXUFK�GLH�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�0DFKWHOLWHQ�GHU�$XIQDKPHJHVHOOVFKDIW� Ä'LH�0LJUDWLRQ�EHZLUNW�MHGRFK�RIW�GLH�YHUWLNDOH�$XIZlUWV� E]Z��$EZlUWVPRELOLWlW�GHU�0LJUDQWHQ�LQQHUKDOE�GHU�6R�]LDOVWUXNWXU�GHU�$XIQDKPHJHVHOOVFKDIW��ZHLO�VLH�]ZDQJVOlXILJ�]XU�1HXEHZHUWXQJ�GHU�EHUXIOLFKHQ�4XDOLILND�WLRQHQ�I�KUW��'LH�=XJDQJVFKDQFHQ�]XP�$UEHLWVPDUNW�XQG�GLH�QHXH�VR]LDOH�3RVLWLRQ�LQQHUKDOE�GHU�VR]LDOHQ�6WUDWLILNDWLRQ�GHU�$XIQDKPHJHVHOOVFKDIW�KlQJHQ�HQWVFKHLGHQG�YRQ�GLHVHU�1HXEHZHUWXQJ�DE��YJO��*�QWKHU�$OEUHFKW�����������������³��HEG���6������=XVDPPHQIDVVHQG� NDQQ� 0LJUDWLRQ� DOV� (QGSXQNW� GHV� =XVDPPHQVSLHOV� YHUVFKLHGHQVWHU� REMHNWLYHU� XQG�VXEMHNWLYHU� )DNWRUHQ� JHGHXWHW� ZHUGHQ� �YJO�� HEG�� 6�� ����� DXV� GHQHQ� VLFK� VRZRKO� DXI� HLQHU� SHUV|QOLFK�LQGLYLGXHOOHQ� 0LNURHEHQH� DOV� DXI� HLQHU� JHVHOOVFKDIWOLFK�VWUXNWXUHOOHQ� 0DNURHEHQH� Ä'HWHUPLQDQWHQ³� XQG�Ä3UR]HVVH³�VRZLH� Ä)ROJHQ³�XQG�Ä)XQNWLRQHQ³� I�U�GLH�(LQJOLHGHUXQJ�GHU�0LJUDQW,QQHQ� LQ�GLH�$XIQDKPHJH�VHOOVFKDIW�HUJHEHQ��YJO��(VVHU�������6�����XQG�6�����VRZLH�+DQ��������6����XQG 6�������+DUWPXW�(VVHU��������6�����I���IDVVW�GLHVH�YHUVFKLHGHQHQ�$VSHNWH�]X�]ZHL�+DXSWDVSHNWHQ�I�U�GLH�,QWHJUDWLRQ�YRQ�0LJUDQ�W,QQHQ� ]XVDPPHQ�� Ä(LQHUVHLWV� GLH� 3UR]HVVH� XQG� )DNWRUHQ�� �EHU� GLH� HLQ� :DQGHUHU� ]X� HLQHU� 5H�2UJDQLVDWLRQ�VHLQHU�SV\FKLVFKHQ�2ULHQWLHUXQJ�XQG�VR]LDOHQ�(LQELQGXQJ�JHODQJW��GLH�]XU�*HVWDOWXQJ�HLQHV�HQWODVWHWHQ�$OOWDJV�LP�$XIQDKPHV\VWHP�HUIRUGHUOLFKHQ�+DELWXDOLVLHUXQJHQ�XQG�5RXWLQLVLHUXQJHQ�YRQ�3URE�OHPO|VXQJHQ��ZLHGHU��JHZLQQW��VLFK� LQ�)HUWLJNHLWHQ��5ROOHQDXV�EXQJHQ�XQG�6WDWXVEHVHW]XQJ�GHQ�(LQKHL�PLVFKHQ�DQJOHLFKW�XQG�GDQQ�DXFK�,GHQWLILNDWLRQHQ�PLW�GHQ�QHXHQ�/HEHQVEHUHLFKHQ�HQWZLFNHOW��8QG�DQGH�UHUVHLWV� >���@�GLH�)ROJHQ��GLH�DXV�:DQGHUXQJHQ�XQG�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHU�(LQJOLHGHUXQJ�YRQ�
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:DQGHUHUQ�I�U�GLH�6WUXNWXULHUXQJ�XQG�GDV�)XQNWLRQLHUHQ�GHU�$XIQDKPHJHVHOOVFKDIW�HUZDFKVHQ��LQVEHVRQ�GHUH�LQ�EH]XJ�DXI�GLH�/|VXQJ�GHV�6WDELOLWlWVSUREOHPV�QDFK�GHQ�GXUFK�:DQGHUXQJHQ�HLQJHOHLWHWHQ�'LIIH�UHQ]LHUXQJHQ�XQG�9RUJlQJHQ�GHV�VR]LDOHQ�:DQGHOV�³�$XV�GHQ�LQ�GHQ�]XU�FNOLHJHQGHQ�*HGDQNHQ�HUNHQQEDU�JHZRUGHQHQ�PXOWLNDXVDOHQ�=XVDPPHQKlQJHQ�YRQ�0LJUDWLRQV� XQG�,QWHJUDWLRQVSUR]HVVHQ�HUJLEW�VLFK�GLH�.RQVHTXHQ]��GDVV�VLH�QLFKW�DOOHLQ�DXI�HLQH�SlGDJR�JLVFKH�'LPHQVLRQ�EHVFKUlQNW�ZHUGHQ�G�UIHQ��ZLH�GLH�LP�=XZDQGHUXQJVJHVHW]�LQ�GHQ�9RUGHUJUXQG�JHVWHOO�WH�)XQNWLRQ�GHU�,QWHJUDWLRQVNXUVH�YHUPXWHQ�ODVVHQ�GDUI��,QVEHVRQGHUH�GD�GLH�,QWHJUDWLRQVNXUVH�GXUFK�GLH�VHV�*HVHW]�HLQH�HQWVFKHLGHQGH�,QLWLDO� XQG�,PSXOVIXQNWLRQ�I�U�GLH�,QWHJUDWLRQVSUR]HVVH�YRQ�0LJUDQW,QQHQ�EHNRPPHQ� � �'HXWVFKHU�%XQGHVWDJ�������6���������G�UIHQ�GHVKDOE�YRU�DOOHP�GLH�SROLWLVFKH��KLVWRULVFKH��|NRQRPLVFKH��VR]LDOH�XQG�SV\FKLVFKH�'LPHQVLRQ�GHU�,QWHJUDWLRQVSUR]HVVH�VRZLH�GHUHQ�,QWHUGHSHQGHQ]HQ�I�U� GLH� .RQ]HSWLRQ� XQG� 'XUFKI�KUXQJ� YRQ� ,QWHJUDWLRQVNXUVHQ� QLFKW� YHUQDFKOlVVLJW� ZHUGHQ�� ,P�5DKPHQ�GLHVHU�$UEHLW�VROO�GLH�GDPLW�YHUEXQGHQH�WKHRUHWLVFKH�$XVHLQDQGHUVHW]XQJ�DOOHUGLQJV�QLFKW�]X�HLQHU�0LJUDWL�RQV� XQG�,QWHJUDWLRQVWKHRULH�I�KUHQ�� +DUWPXW�(VVHU�]ZHLIHOW�JDU�GLH�0|JOLFKNHLW�HLQHU�XPIDVVHQGHQ�0LJUD�WLRQV� XQG�,QWHJUDWLRQVWKHRULH�DQ��YJO��(VVHU�������6���������VRQGHUQ�]XU�(QWZLFNOXQJ�HLQHV�DQJHPHVVHQ�WKHRUHWLVFKHQ�%H]XJV� XQG�%HJULIIVUDKPHQV�DOV�*UXQGODJH� I�U�GLH�(QWZLFNOXQJ�SlGDJRJLVFKHU�/HLWOLQLHQ�I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ�,QWHJUDWLRQVNXUVHQ��'D]X�VROO�DQ�GLHVHU�6WHOOH�DXV�GHQ�ELVKHUL�JHQ�hEHUOHJXQJHQ�HLQH�$UEHLWVK\SRWKHVH�DXIJHVWHOOW�ZHUGHQ�
,QWHJUDWLRQ� LVW� HLQ� JHVHOOVFKDIWOLFKHU� ,QWHUDNWLRQVSUR]HVV�� GHU� XQWHU� GHQ� VSH]LILVFKHQ�5DK�PHQEHGLQJXQJHQ�GHU�$XIQDKPHJHVHOOVFKDIW�XQG�VHLQHU�7HLOV\VWHPH�DEOlXIW�

)�U�GLH�.RQNUHWLVLHUXQJ�GLHVHV�,QWHJUDWLRQVEHJULIIV�XQG�GLH�5HIOH[LRQ�GHV�JHVHOOVFKDIWOLFKHQ�8PJDQJV�PLW�0LJUDWLRQ�XQG�,QWHJUDWLRQ�LQ�'HXWVFKODQG�JHQHULHUHQ�VLFK�LQ�9HUELQGXQJ�PLW�GHU�DXV�+DUWPXW�(VVHUV�hEHU�OHJXQJHQ�JHPDFKWHQ�6FKOXVVIROJHUXQJ�YRQ�3HWUXV�+DQ��������6��������GDVV�QlPOLFK�GHU�,QWHJUDWLRQVSUR�]HVV�DXV�HLQHU� ÄLQGLYLGXHOO�VXEMHNWLYHQ� �SHUV|QOLFKHU�/HUQSUR]HVV�³� XQG�HLQHU� ÄLQVWLWXWLRQHOOHQ�'LPHQVLRQ��LQVWLWXWLRQHOOH�%HUHLWVWHOOXQJ�YRQ�2SSRUWXQLWlWHQ�³�EHVWHKH��DXV�GLHVHU�$UEHLWVK\SRWKHVH�KHUDXV�IROJHQGH�'LPHQVLRQHQ�I�U�GLH�ZHLWHUH�WKHRUHWLVFKH�$XVHLQDQGHUVHW]XQJ�
�� 'LH� V\VWHPLVFK�VWUXNWXUHOOH� 'LPHQVLRQ�� ZHLO� ,QWHJUDWLRQVSUR]HVVH� GXUFK� HLQ� VSH]LILVFKHV� *HVHOO�VFKDIWVV\VWHP�EHGLQJW�ZHUGHQ�XQG�HV�JOHLFK]HLWLJ�YHUlQGHUQ��� 'LH� LQWHUDNWLRQLVWLVFKH� 'LPHQVLRQ�� ZHLO� ,QWHJUDWLRQVSUR]HVVH� DOV� LQWHUDNWLYHV� VR]LDOHV�+DQGHOQ� ]ZL�VFKHQ�0LJUDQW,QQHQ�XQG�$XIQHKPHQGHQ�VWDWWILQGHW�
$XI�GLHVHQ�EHLGHQ�(EHQHQ�PXVV�JHNOlUW�ZHUGHQ��ZHOFKH�$XVZLUNXQJHQ�GLH�4XDOLILNDWLRQ��/HUQNXOWXU�XQG�+HLPDWVR]LDOLVDWLRQ� GHU�0LJUDQW,QQHQ� XQG� GLH� JHVHOOVFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ� I�U� GLH� ,QWHJUDWL�RQVSUR]HVVH�KDEHQ��'LHVH�5DKPHQEHGLQJXQJHQ�NRQVWLWXLHUHQ�VLFK�HLQHUVHLWV�DXV�GHU�UHFKWOLFKHQ��VR]LD�OHQ�XQG�|NRQRPLVFKHQ�6LWXDWLRQ�GHU�0LJUDQW,QQHQ�LQQHUKDOE�GHU�$XIQDKPHJHVHOOVFKDIW��DQGHUHUVHLWV�DXV�GHU� %HVFKUHLEXQJ� YRQ� ,QWHJUDWLRQV]LHO� XQG� ,QWHJUDWLRQVDXIWUDJ� LP� =XZDQGHUXQJVJHVHW]� PLW� GHQ� VLFK�GDKLQWHU�VWHKHQGHQ�JHVHOOVFKDIWVSROLWLVFKHQ�,PSOLNDWLRQHQ�
��� 'LH�V\VWHPLVFK�VWUXNWXUHOOH�'LPHQVLRQ�GHU�,QWHJUDWLRQ:LH�GLH�SROLWLVFK�NRQWURYHUVHQ�'LVNXVVLRQHQ��EHU�GHQ�JHVHOOVFKDIWOLFKHQ�8PJDQJ�PLW�0LJUDQW,QQHQ�VHLW�0LWWH�GHU���HU�-DKUH�]HLJHQ��YJO��+DQ�������6�������XQG�LP�YRUDQJHJDQJHQHQ�$EVFKQLWW�EHUHLWV�DQJHGHX�WHW�ZXUGH��LVW�HLQH�HLQJHKHQGH�%HWUDFKWXQJ�YRQ�0LJUDWLRQ�XQG�,QWHJUDWLRQ�DXV�GHU�6LFKW�GHU�$XIQDKPHJH�VHOOVFKDIW�I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ ,QWHJUDWLRQVNXUVHQ�QLFKW�]X�YHUQDFKOlVVLJHQ��ZHLO�0LJ�UDWLRQ�XQG�,QWHJUDWLRQ�ZHLWUDJHQGH�)ROJHQ�I�U�GLH�$XIQDKPHJHVHOOVFKDIW�KDEHQ�XQG�LP�GHXWVFKHQ�)DOO�JH�EHQ�VLH� VRJDU� Ä$QODVV�GDI�U�� �EHU�GDV�ELVKHULJH�6HOEVWYHUVWlQGQLV�GHU�GHXWVFKHQ�*HVHOOVFKDIW�QDFK]X�GHQNHQ³��HEG���6��������,VDEHOO�'LHKP�XQG�)UDQN�2ODI�5DGWNH�XQWHUVFKHLGHQ�GHVKDOE�GLH�Ä,QWHJUDWLRQ�GHU�*HVHOOVFKDIW³� YRQ�GHU� Ä(LQJOLHGHUXQJ� LQ�GLH�*HVHOOVFKDIW³� �'LHKP�5DGWNH�������6��������=XVDPPHQ�PLW�GHQ�%HJULIIHQ�Ä)XQNWLRQDOLWlW³��Ä6WDELOLWlW³�XQG�Ä.RQVHQV³�ELOGHW��Ä,QWHJUDWLRQ³�I�U�VLH�HLQH�WKHRUHWLVFKH�%HJ�
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ULIIVNDWHJRULH�� ÄGHUHQ�HUVWHV� ,QWHUHVVH GHU�.RQWLQXLWlW� XQG�GHP�%HVWDQG�VR]LDOHU�6\VWHPH�JLOW³� �HEG���6���������8P�GLH�6WDELOLWlW�GLHVHU�VR]LDOHQ�6\VWHPH�]X�VLFKHUQ��PXVV�MHGHV�0LWJOLHG�GHU�*HVHOOVFKDIW�Ä$QSDV�VXQJVOHLVWXQJHQ³�HUEULQJHQ��VLFK�GXUFK�hEHUQDKPH� LQVWLWXWLRQDOLVLHUWHU�5ROOHQ�GHP�JHVHOOVFKDIWOLFK�J�OWL�JHQ�:HUWHV\VWHP�XQWHURUGQHQ�XQG�VLFK�GDPLW�DQ�GLH�ÄVR]LDOH�Ã6WUXNWXU¶³�GHU�*HVHOOVFKDIW�ELQGHQ��HEG���6�������+HUYRUKHEXQJ�GXUFK�GLH�$XWRUHQ���$XV�GHU�6LFKW�3HWHU�/��%HUJHUV�XQG�7KRPDV�/XFNPDQQV�EHVWHKW�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�1RWZHQGLJNHLW�HLQHV�(U]LHKXQJVSUR]HVVHV�I�U�QHX�KLQ]XNRPPHQGH�0LWJOLHGHU�GHU�*HVHOOVFKDIW�� VHL�HV�GXUFK�*HEXUW�RGHU�0LJUDWLRQ�� ��ZHLO�VLFK�GDV�)RUWZLUNHQ�GHU�,QVWLWXWLRQHQ�ÄDXI�LKUH�JHVHOOVFKDIWOLFKH�$QHUNHQQXQJ³�JU�QGHW��Ä3RWHQWLHOOH�$NWHXUH�I�U�LQVWLWXWLRQDOLVLHUWH�$NWLRQHQ�P�VVHQ�GDKHU�V\VWHPDWLVFK�PLW�LQVWLWXWLRQDOLVLHUWHP�6LQQ�EHNDQQW�JHPDFKW�ZHUGHQ³��%HUJHU�/XFNPDQQ�������6������+HU�YRUKHEXQJ�GXUFK�GLH�$XWRUHQ���,QWHJUDWLRQ�EHGHXWH�GDKHU��ÄGLH�JHVDPWH�LQVWLWXWLRQDOH�2UGQXQJ�I�U�PHKUHUH�,QGLYLGXHQ��GLH� LQ�YHUVFKLHGHQHQ�5ROOHQ�DQ� LKU� WHLOKDEHQ��RGHU�DXFK�PHKUHUH�LQVWLWXWLRQHOOH�7HLOSUR]HVVH��DQ�GHQHQ�HLQ�HLQ]HOQHV�,QGLYLGXXP�]X�MHGHU�EHOLHELJHQ�=HLW�WHLOKDEHQ�NDQQ³�]X�OHJLWLPLHUHQ�XQG�ÄGHP�(LQ�]HOQHQ�GDV�*DQ]H�VHLQHV�/HEHQV��GDV�1DFKHLQDQGHU�VHLQHV�:HJHV�GXUFK�YHUVFKLHGHQH�7HLORUGQXQJHQ�HLQHU�JDQ]HQ�LQVWLWXWLRQDOHQ�2UGQXQJ�VXEMHNWLY�VLQQKDIW³�]X�PDFKHQ��HEG���6��������0LW�6NHSVLV�EHREDFKWHQ�GDEHL�'LHKP�XQG�5DGWNH�LQVEHVRQGHUH�LQ�GHU�SROLWLVFKHQ�'LVNXVVLRQ�GLH�7HQGHQ]��,QWHJUDWLRQ�GXUFK�NXOWX�UHOOH�$VVLPLODWLRQ�HLQVHLWLJ� YRQ�GHQ�0LJUDQW,QQHQ�HLQ]XIRUGHUQ�XQG�%LOGXQJVPD�QDKPHQ� I�U�HLQH�3ROLWLN�GHU�ÄÃ(LQGHXWVFKXQJ¶³�]X�LQVWUXPHQWDOLVLHUHQ��'LHKP�5DGWNH�������6������I���+HUYRUKHEXQJ�GXUFK�GLH�$X�WRUHQ��XQG�GDV�VLFK�GDKLQWHU�YHUEHUJHQGH�9HUVWlQGQLV�HLQHU�VWDWLVFKHQ�XQG�QDWLRQDOVWDDWOLFK�KRPRJHQHQ�.XOWXU�ZLUG�DXFK�YRQ�+DQ�NULWLVFK�KLQWHUIUDJW��YJO��+DQ�������6�������
������0LJUDWLRQ�XQG�,QWHJUDWLRQ�LQ�'HXWVFKODQG�DXV�KLVWRULVFKHU�3HUVSHNWLYH'LH�5HIOH[LRQ�GHU�JHVHOOVFKDIWOLFKHQ�3UD[LV�GHV�8PJDQJV�PLW�0LJUDWLRQ�XQG�GHUHQ�JHVHOOVFKDIWOLFKHQ�.RQ�VHTXHQ]HQ� LQ� GHU� %XQGHVUHSXEOLN� ZLUG� YRU� GLHVHP� WKHRUHWLVFKHQ�+LQWHUJUXQG� XP� VR� HUNHQQWQLVUHLFKHU��ZHQQ�PDQ�VLH�XP�GLH�KLVWRULVFKH�'LPHQVLRQ�HUJlQ]W�� 6R�JLEW�-�UJHQ�+DEHUPDV��������6�������]X�%HGHQ�NHQ��GDVV�VLFK�GDV�1DWLRQDOEHZXVVWVHLQ�LQ�'HXWVFKODQG�Ä]XQlFKVW�PLW�GHU�URPDQWLVFK�LQVSLULHUWHQ�XQG�ELO�GXQJVE�UJHUOLFKHQ�,GHH�HLQHU�Ã.XOWXUQDWLRQ¶�YHUEXQGHQ�KDW��'LHVH³��VR�+DEHUPDV�ZHLWHU��ÄVWHOOWH�HLQH�LPD�JLQlUH�(LQKHLW�GDU��GLH�GDPDOV�LQ�GHQ�*HPHLQVDPNHLWHQ�GHU�6SUDFKH��GHU�7UDGLWLRQ�XQG�GHU�$EVWDPPXQJ�+DOW�VXFKHQ�PXVVWH��XP��EHU�GLH�5HDOLWlW�GHU�EHVWHKHQGHQ�.OHLQVWDDWHQ�KLQDXVJUHLIHQ�]X�N|QQHQ�³�6HLW�GHU�5HLFKVJU�QGXQJ�LP�-DKU������ZLUG�LQ�'HXWVFKODQG�GDPLW�GDV�JHVHOOVFKDIWOLFKH�6HOEVWYHUVWlQGQLV�GXUFK�GLH�SROLWLVFK�XQG�LGHRORJLVFK�EHZXVVWH�.RQVWUXNWLRQ�HLQHV�VFKHLQEDU�HWKQLVFK�NXOWXUHOO�KRPRJHQHQ�1DWLRQDOVWDDWV� PLW� HLQHP� VLFK� �EHU� EHVWLPPWH� JHPHLQVDPH� (LJHQVFKDIWHQ� GHILQLHUHQGHQ� 9RON� JHSUlJW��YJO��+DQ�������6������I����'RFK�VFKRQ�0D[�:HEHU�EHWRQWH��ZLH�VHKU�GHU�ÄVXEMHNWLYH�*ODXEH�DQ�HLQH�$E�VWDPPXQJVJHPHLQVFKDIW³�]XU�Ä3URSDJLHUXQJ�YRQ�9HUJHPHLQVFKDIWXQJHQ³�EHQXW]W�ZHUGH��Ä'LHVH�ÃN�QVWOL�FKH¶�$UW�GHU�(QWVWHKXQJ�HLQHV�HWKQLVFKHQ�*HPHLQVDPNHLWVJODXEHQV�HQWVSULFKW�JDQ]�GHP�XQV�EHNDQQWHQ�6FKHPD�GHU�8PGHXWXQJ�YRQ�UDWLRQDOHQ�9HUJHVHOOVFKDIWXQJHQ�LQ SHUV|QOLFKH�*HPHLQVFKDIWVEH]LHKXQJHQ³��:HEHU�������6���������:LFKWLJ�HUVFKHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�GDKHU�-�UJHQ�+DEHUPDV¶�+LQZHLV�DXI�GDV�'HPRNUDWLHGHIL]LW� LQ�'HXWVFKODQG�]X�(QGH�GHV�����-DKUKXQGHUWV� �YJO��+DEHUPDV�������6��������6R�GDUI�GLH�YRQ�3UHX�HQ�PLOLWlULVFK�HU]ZXQJHQH�6FKDIIXQJ�GHV�GHXWVFKHQ�1DWLRQDOVWDDWHV�QLFKW�DOV�QDW�UOLFKH�)ROJH�YRQ�HWKQLVFK�NXOWXUHOOHQ�*HPHLQVDPNHLWHQ�GHU�%HY|ONHUXQJ� LQWHUSUHWLHUW�ZHUGHQ�� GLH�WDWVlFKOLFKH�HWKQLVFK�NXOWXUHOOH�+HWHURJHQLWlW�LQ�3UHX�HQ�ZLUG�]XP�%HLVSLHO�YRQ�+DQVHQ��������6�����II���RIIHQJHOHJW����VRQGHUQ� DXV�PDFKWSROLWLVFKHQ� XQG� |NRQRPLVFKHQ�%HVWUHEXQJHQ� KHUDXV�� QlPOLFK� ÄGHU� 6FKDIIXQJ� HLQHV�JU|�HUHQ�� GHQ�0D�VWDE� GHU� YLHOHQ�.|QLJUHLFKH��*UR�KHU]RJW�PHU�� )UHLHQ�6WlGWH� VSUHQJHQGHQ�%LQQHQ�PDUNWHV�LP�=XJH�GHU�(QWZLFNOXQJ�GHU�NDSLWDOLVWLVFKHQ�3URGXNWLRQVZHLVH³��+DQVHQ�������6������3DUDOOHOHQ�]XU�³*OREDOLVLHUXQJ³ XQVHUHU�7DJH�VROOWHQ�KLHU�GHXWOLFK�ZHUGHQ��,P�9RUGHUJUXQG�VWHKHQ�|NRQR�PLVFKH�%HVWUHEXQJHQ�GHU�6FKDIIXQJ�NRQWLQHQWDOHU�%LQQHQPlUNWH�EHL�JOHLFK]HLWLJ�UHVWULNWLYHU��DOOHLQ�DQ�|NR�QRPLVFKHQ� ,QWHUHVVHQ�DXVJHULFKWHWHU�(LQZDQGHUXQJVSROLWLN��GLH�SULPlU�GHU�%HVFKDIIXQJ�E]Z��6LFKHUVWHO�OXQJ�IOH[LEOHU�XQG�P|JOLFKVW�ELOOLJHU�$UEHLWVNUlIWH�LQ�)XQNWLRQ�HLQHU�ÄLQGXVWULHOOH>Q@�5HVHUYHDUPHH³��*ULHVH�������6������GLHQW���'HQ�0LJUDQW,QQHQ�XQG�0LQGHUKHLWHQ�ZLUG�LKUHU�DQGHUHQ�6SUDFKH�XQG�.XOWXU�VRZLH�1D�WLRQDOLWlW� XQG�(WKQLH�ZHJHQ� GLH�=XJHK|ULJNHLW� ]X�GLHVHU�DQJHEOLFKHQ�9RONVJHPHLQVFKDIW� YHUVDJW��ZRPLW�
� =XU�1RWZHQGLJNHLW�KLVWRULVFKHQ�%HZXVVWVHLQV� IßU�GDV�9HUVWHKHQ� V\PEROLVFKHU�6LQQZHOWHQ�DOV�/HJLWLPDWLRQ�JHVHOOVFKDIWOLFKHU�:LUNOLFKNHLWVNRQVWUXNWH�YJO��%HUJHU�/XFNPDQQ��������6�������
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ZLHGHUXP�LKUH�UHFKWOLFKH��SROLWLVFKH�XQG�VR]LR|NRQRPLVFKH�0DUJLQDOLVLHUXQJ�OHJLWLPLHUW�ZLUG��$XV�GLHVHP�QDWLRQDONXOWXUHOOHQ�6HOEVWYHUVWlQGQLV�KHUDXV�ZHUGHQ�VLH�GDU�EHU�KLQDXV�HLQH�GLH�1DWLRQ�XQG�LKU�9RON�EH�GURKHQGH�*HIDKU�GDUJHVWHOOW��ZHLO�VLH�GLH�GD]X�QRWZHQGLJ�NRQVWUXLHUWH�HWKQLVFK�NXOWXUHOOH�+RPRJHQLWlW�XQG�GLH�DQ�VLH�JHEXQGHQH�JHVHOOVFKDIWOLFKH�6WDELOLWlW�LQ�)UDJH�VWHOOHQ��'LHVHV�ÄELRORJLVWLVFKH�3DUDGLJPD³��+DQ�VHQ�������6�����I���GRPLQLHUW�EHUHLWV�GLH�SUHX�LVFK�QDWLRQDOVWDDWOLFKH�3ROLWLN�GHV�����-DKUKXQGHUWV��3UHX�HQ� XQG� VSlWHU� GDV� 'HXWVFKH� .DLVHUUHLFK� EHJHJQHWHQ� GLHVHU� *HIDKU� PLW� 3UXVVLDQLVLHUXQJV� E]Z��*HUPDQLVLHUXQJVPD�QDKPHQ��YJO��HEG���6�������ZDV�]HLJW��ZLH�VFKRQ�GDPDOV�%LOGXQJ�I�U�PDFKWSROLWLVFKH�=ZHFNH� LQVWUXPHQWDOLVLHUW�ZXUGH��XQG�GDV�16�5HJLPH�PLW�9HUIROJXQJ�XQG�0RUG� � KHXWH�Z�UGHQ�ZLU�YRQ�HWKQLVFKHU�6lXEHUXQJ�VSUHFKHQ����VR�GDVV�HV�ELV�]X�%HJLQQ�GHU�*DVWDUEHLWHUPLJUDWLRQ� LQ�GHQ�VHFK]LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�HLQH�VFKHLQEDU�HWKQLVFK�NXOWXUHOO�KRPRJHQH�%HY|ONHUXQJ�LP�*HELHW�GHU�%XQ�GHVUHSXEOLN�JDE��Ä,Q�KLVWRULVFKHU�3HUVSHNWLYH�ELOGHWH�GDV�7HUULWRULXP�GHV�'HXWVFKHQ�5HLFKV�VWHWV�HLQ�7UDQ�VLW� E]Z��=XZDQGHUXQJVWHUULWRULXP��HLQH�7DWVDFKH�GLH�DOOHUGLQJV�ZHLWJHKHQG�LQ�9HUJHVVHQKHLW�JHUDWHQ�LVW��'LH�7DWVDFKH��GDVV�GLH�GHXWVFKHQ�-XGHQ�DOV�EHGHXWHQGH�HWKQLVFKH�0LQGHUKHLW�ZlKUHQG�GHU�1D]L�'LNWDWXU�IDVW�Y|OOLJ�DXVJHURWWHW�ZXUGHQ��HEHQVR�ZLH�GLH�6LQWL�XQG�5RPD��ELOGHW�GLH�WUDXULJH�9RUDXVVHW]XQJ�I�U�GLHVH�=XVWDQGV]XVFKUHLEXQJ�³��(PPLQJKDXV�+DXSHUW�������6��������'HU�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�8PJDQJ�PLW�GHQ�*DVWDUEHLWHUQ�VHLW�$QIDQJ�GHU�VHFK]LJHU�-DKUH�NQ�SIW�DQ�GLHVH�7UDGLWLRQ�HLQHV��EHU�.XOWXU�GHILQLHUWHQ�QDWLRQDOHQ�6HOEVWYHUVWlQGQLVVHV�DQ��'HQ�]XQlFKVW�RKQH�)DPLOLH� JHNRPPHQHQ�PlQQOLFKHQ�*DVWDUEHLWHUQ� ZXUGH� YRQ� GHU� $XIQDKPHJHVHOOVFKDIW� GDV� 6WLJPD� GHV�)UHPGHQ� XQG� GLH� QDWLRQDOH�+DUPRQLH� XQG�6WDELOLWlW� 6W|UHQGHQ� ]XJHVFKULHEHQ� �]XU 6WLJPDWLVLHUXQJ�YRQ�0LJUDQW,QQHQ�V��6�����GLHVHU�$UEHLW���6LH�VROOWHQ GHVKDOE�JDU�QLFKW�HUVW� LQWHJULHUW�ZHUGHQ�XQG�ZXUGHQ�EH�ZXVVW� JHVHOOVFKDIWOLFK� LVROLHUW�� XP�QDFK� UHODWLY�NXU]HU�=HLW�ZLHGHU� LQV�+HUNXQIWVODQG�]XU�FN]XJHKHQ�XQG�GXUFK�QHX�]XZDQGHUQGH�$UEHLWVNUlIWH�HUVHW]W�]X�ZHUGHQ��'LHVH�3UD[LV�GHU�³.RQWDNW�9HUPHLGXQJ³ PLW�GHU�$XIQDKPHJHVHOOVFKDIW�NDQQ�YRU�GHP�R�D��KLVWRULVFKHQ�+LQWHUJUXQG�DOV�9HUVXFK�GHU�6\VWHPVWDELOLVLHUXQJ�JHGHXWHW�ZHUGHQ��ZDV�GHU�$QJVW�YRU�GHP�9HUOXVW�GHV�JHVHOOVFKDIWOLFK�NRQVWUXLHUWHQ XQG�GXUFK�GLH�)ROJHQ�GHV�1DWLRQDOVR]LDOLVPXV�EHODVWHWHQ�QDWLRQDONXOWXUHOOHQ�6HOEVWYHUVWlQGQLVVHV�QXU�DOO]X�VHKU�$XVGUXFN�YHU�OHLKW��:LH�GDV�6FKHLWHUQ�GLHVHV�5RWDWLRQVYHUIDKUHQV�XQG�GHU�VSlWHUH�)DPLOLHQQDFK]XJ�]HLJHQ��LVW�GLHVHU�9HUVXFK�NOlJOLFK�JHVFKHLWHUW��*HEOLHEHQ� LVW�GLH�6LWXDWLRQ�HLQHV�'H�IDFWR�(LQZDQGHUXQJVODQGV��PLW�HLQHP�ODQJH�=HLW�XQYHUlQGHUWHQ�XQG�VRPLW�XQ]XOlQJOLFKHQ�UHFKWOLFKHQ�5DKPHQ��GHU�GHQ�0LJUDQW,QQHQ�]X�YLHOH�JHVHOOVFKDIWOLFKH�3DUWL]LSDWLRQVUHFKWH�YRUHQWKLHOW��VRZLH�PLW�GHP�IHKOHQGHQ�JHVHOOVFKDIWOLFKHQ�%HZXVVWVHLQ�I�U� GLH�7DWVDFKH�� GDVV� VLFK�GLH�GHXWVFKH�*HVHOOVFKDIW� ÄEHUHLWV�KHXWH�DXI�GHP�:HJ�]X�HLQHU�PXOWLHWKQL�VFKHQ�XQG�PXOWLQDWLRQDOHQ�*HVHOOVFKDIW³��+DQ�������6�������EHILQGHW��'DUDXV�HUJLEW�VLFK�ELV�LQ�XQVHUH�7D�JH�GLH�3UREOHPDWLN�HLQHU�ÄHWKQLVFKHQ�9HUHQJXQJ�GHU�=XVDPPHQJHK|ULJNHLW³�LQ�HLQHU�*HVHOOVFKDIW��GLH�VLFK�GHPRNUDWLVFK�QXU�LP�6LQQH�HLQHU�Ä'HPRNUDWLH�I�U�GLH�'HXWVFKHQ³�YHUVWHKW��'lXEOH�������6��������
������(LQH�NULWLVFKH�5HIOH[LRQ�GHV�,QWHJUDWLRQV]LHOV�LP�=XZDQGHUXQJVJHVHW]:HQQ�VFKRQ�LP�7LWHO�GHV�QXQ�YHUDEVFKLHGHWHQ�=XZDQGHUXQJVJHVHW]�]XDOOHUHUVW�YRQ�6WHXHUXQJ�XQG�YRU�DO�OHP�%HJUHQ]XQJ�GLH�5HGH�LVW��VFKHLQW�GDV�QHXH�*HVHW]�PLW�GHU�GHXWVFKHQ�7UDGLWLRQ�HLQHV�QDWLRQDONXOWXUHO�OHQ�6HOEVWYHUVWlQGQLVVHV�HEHQIDOOV�QLFKW�EUHFKHQ�]X�N|QQHQ��:lKUHQGGHVVHQ�GDUI�GLH�)RUWVFKUHLEXQJ�GLH�VHU� 7UDGLWLRQ� LP� �� ��� ���� GHV�*HVHW]HV� YHUPXWHW�ZHUGHQ�� Ä'HU� ,QWHJUDWLRQVNXUV� XPIDVVW�$QJHERWH�� GLH�$XVOlQGHU�DQ�GLH�6SUDFKH��GLH�5HFKWVRUGQXQJ��GLH�.XOWXU�XQG�GLH�*HVFKLFKWH�LQ�'HXWVFKODQG�KHUDQI�KUHQ��$XVOlQGHU�VROOHQ�GDGXUFK�PLW�GHQ�/HEHQVYHUKlOWQLVVHQ�LP�%XQGHVJHELHW�VRZHLW�YHUWUDXW�ZHUGHQ��GDVV�VLH�RKQH�+LOIH� RGHU�9HUPLWWOXQJ�'ULWWHU� LQ�DOOHQ�$QJHOHJHQKHLWHQ�GHV� WlJOLFKHQ�/HEHQV�VHOEVWlQGLJ�+DQGHOQ�N|QQHQ³��'HXWVFKHU�%XQGHVWDJ�������6���������:HOFKH� YRQ� GHQ� KLHU� HLQJHIRUGHUWHQ� .HQQWQLVVHQ� ]XP� VHOEVWlQGLJHQ�+DQGHOQ�ZLUNOLFK� HUIRUGHUOLFK� VLQG�XQG�RE�GLHV�DOOHLQ�I�U�GLH�,QWHJUDWLRQ�GHU�0LJUDQW,QQHQ�DXVUHLFKW��ZLUG�VSlWHU HLQJHKHQG�GLVNXWLHUW�ZHUGHQ�P�VVHQ�� 'DPLW� ,QWHJUDWLRQ� QDFK� GHP�:RUWODXW� GHV� =XZDQGHUXQJVJHVHW]HV� DEHU� �EHUKDXSW� VWDWWILQGHQ�NDQQ�XQG�QLFKW�]XU�2G\VVHH�ZLUG���P�VVWH�]XQlFKVW�MHGRFK�GDV�PLW�GHP�REHQ�]LWLHUWHQ�3DUDJUDSKHQ�YHU�EXQGHQH�,QWHJUDWLRQV]LHO�HLQGHXWLJ�JHNOlUW�ZHUGHQ�N|QQHQ��ZDV�HLQH�.OlUXQJ�GHU�PLW�LKP�]XVDPPHQKlQ�JHQGHQ�]HQWUDOHQ�%HJULIIH�QRWZHQGLJ�PDFKW�'LH�3UREOHPDWLN�GHV�%HJULIIV�³.XOWXU³�ZXUGH�MD�EHUHLWV�DXVI�KUOLFK�HU|UWHUW��$Q�GLHVHU�6WHOOH�PXVV�GHVKDOE�JHIUDJW� ZHUGHQ�� DQ� ZHOFKH� .XOWXU� GLH�0LJUDQW,QQHQ� GHQQ� KHUDQJHI�KUW� ZHUGHQ� VROOHQ��0�VVHQ�ZLU� XQV�
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QLFKW�OlQJVW�YRQ�GHU�9RUVWHOOXQJ�YHUDEVFKLHGHW�KDEHQ��HLQH�KRPRJHQH�.XOWXUQDWLRQ�LQ�WHUULWRULDOHQ�*UHQ]HQ�]X�VHLQ��ZHLO�VLH�DXI�+RPRJHQLWlWVYRUVWHOOXQJHQ�EDVLHUW��GLH�DQ�GHU�5HDOLWlW�PRGHUQHU�*HVHOOVFKDIWHQ�PLW�LKUHU� GXUFK� IRUWJHVFKULWWHQH� IXQNWLRQDOH� $XVGLIIHUHQ]LHUXQJ� HQWVWDQGHQHQ� NXOWXUHOOHQ� +HWHURJHQLWlW� XQG�3OXUDOLWlW�YRUEHLJHKHQ��YJO��'LHKP�5DGWNH�������6������+DQ�������6������XQG�+DQVHQ�������6������I��"�)�U�,QWHJUDWLRQVSUR]HVVH�NDQQ�GDKHU�VFKZHUOLFK�HLQH�KRPRJHQH�GHXWVFKH�=LHONXOWXU�GHILQLHUW�ZHUGHQ�XQG�GLH� GLHVHQ� 9RUVWHOOXQJHQ� ]XJUXQGH� OLHJHQGH� NXOWXUGHWHUPLQLVWLVFKH� 5HGXNWLRQ� PHQVFKOLFKHQ� +DQGHOQV��YJO��'LHKP�5DGWNH�������6������VRZLH�GDV�VWDWLVFKH�.XOWXUYHUVWlQGQLV�VLQG�JOHLFKHUPD�HQ�]X�NULWLVLHUHQ��GHQQ�Ä.XOWXU��VWHOOW�HLQHQ�G\QDPLVFKHQ��SOXULYDOHQWHQ�XQG�OHEHQGLJHQ�3UR]HVV�GDU³��+DQ�������6��������'LH�)RUPXOLHUXQJHQ� LP�=XZDQGHUXQJVJHVHW]� VWHKHQ� OHLGHU� LP� NUDVVHQ�*HJHQVDW]�GD]X�XQG�EHUJHQ�XP�VR�PHKU�GLH�*HIDKU��ZLHGHU�]X�HLQHU�/HLWNXOWXUGLVNXVVLRQ�]X�I�KUHQ��ZLH�GLH�bX�HUXQJHQ�YRQ�%XQGHVLQQHQPL�QLVWHU�2WWR�6FKLO\�]XU�1RWZHQGLJNHLW�HLQHU�NXOWXUHOOHQ�$VVLPLOLHUXQJ�GHU�0LJUDQW,QQHQ�XQG�VHLQHU�9HUNHQ�QXQJ�GHU�PHKUVSUDFKLJHQ�5HDOLWlW�LQ�'HXWVFKODQG�JH]HLJW�KDEHQ��YJO��GGS�GSD��������3UREOHPDWLVFK�LVW�LP�=XVDPPHQKDQJ�PLW�GLHVHP�.XOWXUGLVNXUV�DXFK�GHU�%HJULII�³*HVFKLFKWH³��LQVEHVRQGHUH�ZHQQ�HU QDWLRQDO�JHVFKLFKWOLFK� LQWHUSUHWLHUW�ZLUG��'HQQ�ZHOFKHV�*HVFKLFKWVELOG�'HXWVFKODQGV� VROO� GHQ�0LJUDQW,QQHQ�GHQQ�DXV�ZHOFKHU�3HUVSHNWLYH�YHUPLWWHOW�ZHUGHQ"�(LQGHXWLJHU�HUVFKHLQW�DXI�GHQ�HUVWHQ�%OLFN�QRFK�GHU�%HJULII�³5HFKWVRUGQXQJ³��ZHLO�HU�DXI�HLQHP�NODU�GHIL�QLHUWHQ�6\VWHP�YRQ�5HJHOQ�PLW�QXU�ZHQLJ�,QWHUSUHWDWLRQVVSLHOUDXP�]X�EDVLHUHQ�VFKHLQW��'LVNXVVLRQHQ�ZLH�]XP�%HLVSLHO�XP�GDV�$QEULQJHQ�YRQ�.UX]LIL[HQ�LQ�ED\ULVFKHQ�.ODVVHQ]LPPHUQ�KDEHQ�DOOHUGLQJV�JH]HLJW��GDVV�GLHVHU�JHVHOOVFKDIWOLFKH�%HUHLFK�HEHQIDOOV�QLFKW�IUHL�YRQ�KLVWRULVFK�NXOWXUHOO�JHSUlJWHQ�:HUWHGLVNXVVL�RQHQ� VHLQ� NDQQ� XQG� XQVHUH�*HVHOOVFKDIW� VFKRQ� RKQH� =XZDQGHUXQJ� GXUFK� HLQHQ�:HUWHSOXUDOLVPXV� JH�NHQQ]HLFKQHW�LVW��GHU�LPPHU�ZLHGHU�]X�*UXQGZHUWHNRQIOLNWHQ�I�KUHQ�NDQQ��)ROJOLFK�ZLUG�XQVHUH�5HFKWVRUG�QXQJ PHKU�YRQ�HLQHP�VHQVLEOHQ�JHVHOOVFKDIWOLFKHQ�.RQVHQV��EHU�GLH�*UXQGZHUWH�XQG��RUGQXQJ�XQVHUHU�*HVHOOVFKDIW�JHWUDJHQ��DOV�GDVV�VLH�HLQHQ�IHVWXPVFKULHEHQHQ�&KDUDNWHU�KlWWH�� PDQ�GHQNH�DQ�GDV�%HLVSLHO�7RGHVVWUDIH��GHVVHQ�JHVHW]OLFKH�$EVFKDIIXQJ�NHLQHVZHJV�DXI HLQHP�WLHIHQ�XQG�XQHUVFK�WWHUOLFKHQ�JHVHOO�VFKDIWOLFKHQ�.RQVHQV�EHUXKW��*HQDX�VR�ZLH�.XOWXU�LVW�GLHVHU�.RQVHQV��EHU�GLH�5HFKWV� XQG�*HVHOOVFKDIWV�RUGQXQJ�GDKHU�GXUFKDXV�NHLQ�VWDWLVFKHV�3KlQRPHQ��VRQGHUQ�HLQ�VR]LDOHV�6\VWHP��GHVVHQ�6WDELOLWlW�VLFK�LPPHU�ZLHGHU�QHX�DXV�HLQHP�]ZDU�ODQJVDPHQ��DEHU�GRFK�G\QDPLVFKHQ�3UR]HVV�JHVHOOVFKDIWOLFKHU�,QWHU�HVVHQVELOGXQJ�KHUDXVELOGHQ�PXVV��YJO��%DKU�������6��������%OHLEW�DXV�GHP�%HJULIIVDSSDUDW�GHV�=XZDQGHUXQJVJHVHW]HV�DOOHLQ�GLH�³6SUDFKH³� I�U�XQVHUH�ZHLWHUHQ�(U�ZlJXQJHQ� �EULJ�� ZHLO� XQWHU� GHP� ,QWHJUDWLRQVDVSHNW� +RFKGHXWVFK� DOV� DOOJHPHLQJ�OWLJH� 9HUNHKUV� XQG�$PWVVSUDFKH�]XU�=LHOVSUDFKH�EHVWLPPW�ZHUGHQ�NDQQ��1LFKW�DXVJHEOHQGHW�ZHUGHQ�GDUI�KLQJHJHQ�GLH�)XQN�WLRQ�GHU�6SUDFKH�I�U�GLH�,GHQWLWlWVELOGXQJ�XQG�GDVV�GLH�3ULPlU� XQG�6HNXQGlUVSUDFKHQ� GHU�0LJUDQWLQQHQ�I�U�GHQ�(UZHUE�GHV�'HXWVFKHQ�HLQH�ZLFKWLJHQ�5ROOH�VSLHOHQ�N|QQHQ��$XI�GLHVH�I�U�GLH�'LGDNWLN�XQG�0HWKR�GLN�GHV�6SUDFKHUZHUEV�ZLFKWLJHQ�$VSHNWH�ZLUG�GHVKDOE�VSlWHU�QlKHU�HLQJHJDQJHQ�ZHUGHQ�P�VVHQ��$Q�GLHVHU�6WHOOH� VHL� YRUHUVW� QXU�HUZlKQW��GDVV�VHOEVW�GLH�VSUDFKOLFKH�6LWXDWLRQ� LQ�'HXWVFKODQG� OlQJVW�NHLQH�KRPRJHQH�PHKU�LVW��VRQGHUQ�DXIJUXQG�YRQ�0LJUDWLRQ�XQG�0HGLHQ�ÄGXUFK�HLQ�KRKHV�0D��DQ�+HWHURJHQLWlW�XQG�3OXUDOLWlW�JHNHQQ]HLFKQHW³�LVW��*RJROLQ�������6�������'LH�6FKZLHULJNHLWHQ�HLQHU�HLQGHXWLJHQ�%HVFKUHLEXQJ�GHU�QHEHQ�³6SUDFKH³�DQGHUHQ�]HQWUDOHQ�%HJULIIH�GHV�,QWHJUDWLRQVDXIWUDJV� LP� =XZDQGHUXQJVJHVHW]HV� � ]XP� 3UREOHP� GHU� 'HILQLWLRQ� JHPHLQVDPHU� .XOWXU� XQG�*HVFKLFKWH�YJO��DXFK�+DQVHQ��������6�����II���� EHOHJHQ��GDVV�GDV�LKP�]XJUXQGH�OLHJHQGH�.RQ]HSW�HLQHU�DQ�VWDWLVFK�KRPRJHQHU�1DWLRQDONXOWXU�RULHQWLHUWHQ�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�DQ�GHU�JHVHOOVFKDIWOLFKHQ�5HDOLWlW�GHU�%XQGHVUHSXEOLN�YRUEHLJHKW�XQG�GDPLW�DOV�*UXQGODJH�I�U�HLQH�SlGDJRJLVFKH�.RQ]HSWLRQ�YRQ�,QWHJUDWLRQVNXUVHQ�K|FKVW�SUREOHPDWLVFK�LVW��(V�UHGX]LHUW�GLH�3KlQRPHQH�0LJUDWLRQ�XQG�,QWHJUDWLRQ�DXI�GLH�NXOWXUHOOH�'LPHQVLRQ��ZRKLQJHJHQ�JOHLFK]HLWLJ�GLH�I�U�GLH�/HEHQVVLWXDWLRQ�GHU�0LJUDQW,QQHQ�HQWVFKHLGHQ�
� ,FK� YHUZHQGH� GLHVH� %HJULIIH� LQ�$QOHKQXQJ� DQ� GLH� VR]LDOLVDWLRQVWKHRUHWLVFKHQ� %HJULIIH� g3ULPÇU�g� XQG� g6H�NXQGÇUVR]LDOLVDWLRQv��ZHLO�GLH�%HJULIIH�g0XWWHU�g�E]Z��g)UHPGVSUDFKHv�GHU�VR]LRNXOWXUHOOHQ�:LUNOLFKNHLW�HL�QHU�VSUDFKOLFK�KHWHURJHQHQ�*HVHOOVFKDIW�QLFKW�PHKU�JHUHFKW�ZHUGHQ�NÙQQHQ��:HOFKHV�LVW�GHQQ�]XP�%HLVSLHO�GLH�0XWWHUVSUDFKH�HLQHV�]ZHLVSUDFKLJ�DXIZDFKVHQGHQ�.LQGHV�XQG�LVW�XQV�GDV�LP�$OOWDJ�DOOJHJHQZÇUWLJH�(QJOLVFK�ZLUNOLFK�QRFK�VR�gIUHPGv"�
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GHQ�|NRQRPLVFKHQ�XQG�VR]LDO�VWUXNWXUHOOHQ�%HGLQJXQJHQ�DXVJHEOHQGHW�ZHUGHQ�� 'LHV�YHUZXQGHUW�QLFKW��GHQQ� GLH� 8QWHUVFKLFKWXQJ� VR]LDO� VFKZDFKHU� 6FKLFKWHQ� LQ� GHU� %XQGHVUHSXEOLN� GXUFK�0LJUDQW,QQHQ� �YJO��*HL�OHU�������6������I���GHXWHW�DXI�HLQH�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�3UD[LV�KLQ��ZHOFKH�GLH�LQGLYLGXHOOHQ�)lKLJNHLWHQ� GHU�0LJUDQW,QQHQ� LQ� GHU�5HJHO� XQWHUEH� XQG� DEZHUWHW� �YJO��+DQ�������6�� ����XQG�6�� ������'XUFK�GLHVH�VR]LDOH�XQG�|NRQRPLVFKH�0DUJLQDOLVLHUXQJ�GHU�0LJUDQW,QQHQ�ZHUGHQ�0LJUDWLRQV� XQG�,QWHJUD�WLRQVSUR]HVVH�� HEHQVR�ZLH�HLQH�HLQVHLWLJ�DQ�GHQ�,QWHUHVVHQ�GHU�:LUWVFKDIWVXQWHUQHKPHQ�RULHQWLHUWH�(LQ�ZDQGHUXQJVSROLWLN� � ]XU� JHVHOOVFKDIWOLFKHQ� /HJLWLPLHUXQJ� GHU� VLFK� LP�5DKPHQ�JOREDOHU�9HUWHLOXQJV� XQG�:HWWEHZHUEVNlPSIH� YHUJU|�HUQGHQ� VR]LDOHQ�8QJOHLFKKHLWHQ� EHQXW]W�� XP�GLH�6WDELOLWlW� GHU�*HVHOOVFKDIW�XQG�LKUHU�7HLOV\VWHPH�]X�VLFKHUQ��'LH�VR]LR|NRQRPLVFKH�8QWHUGU�FNXQJ�GHU�0LJUDQW,QQHQ�PDFKW�GHQ�XQ�WHUGU�FNWHQ�$XIQHKPHQGHQ�LKUH�HLJHQH�8QWHUGU�FNXQJ�HUWUlJOLFK��*OHLFK]HLWLJ�ZLUG�LKQHQ��EHU�GDV�LGHQWL�WlWVVWLIWHQGH�.RQVWUXNWV� HLQHU� VFKHLQEDU� QDWLRQDONXOWXUHOO� KRPRJHQHQ� ³+HLPDW³ XQG� GLH GDUDXV� IROJHQGH�6WLJPDWLVLHUXQJ�GHU�³IUHPGHQ�0LJUDQW,QQHQ³ HLQ�,GHQWLWlWVVWURKDOP�LQ�GHU�VLFK�DE]HLFKQHQGHQ�DQRQ\PHQ��JOREDOHQ�0DVVHQNXOWXU� GHU� GXUFK�.RPSOH[LWlW� XQG�2ULHQWLHUXQJVORVLJNHLW� JHSUlJWHQ�SRVWPRGHUQHQ�:HOW�JHERWHQ��1RWZHQGLJ� LVW�GDKHU�� ,QWHJUDWLRQ� LP�6LQQH�YRQ�(LQJOLHGHUXQJ�DOV� I�U�GLH�VR]LDOH�([LVWHQ]�GHV�0HQVFKHQ�XQDEGLQJEDUH� Ä7HLOQDKPH� DQ� JHVHOOVFKDIWOLFK� RUJDQLVLHUWHQ� $XIJDEHQ� XQG� /HLVWXQJHQ� ZLH� $UEHLW��:RK�QXQJ��*HVXQGKHLW��5HFKW�XQG�(U]LHKXQJ³�]X�YHUVWHKHQ� �'LHKP�5DGWNH�������6�������� ,QWHJUDWLRQVNXUVH�KDEHQ�DXV�GLHVHU�3HUVSHNWLYH�GDQQ�GLH�$XIJDEH��GHQ�0LJUDQW,QQHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]X�YHUPLW�WHOQ��GLH�LKQHQ�HLQH�3DUWL]LSDWLRQ�DQ�GHQ�]XYRU�EHVFKULHEHQHQ�3UR]HVVHQ�JHVHOOVFKDIWOLFKHU�XQG�SROLWLVFKHU�,QWHUHVVHQVELOGXQJ�VRZLH�GHQ�=XJDQJ ]X�GHQ�I�U�LKUH�([LVWHQ]�ZLFKWLJHQ�JHVHOOVFKDIWOLFKHQ�7HLOV\VWHPHQ�HUP|JOLFKHQ� �YJO�� HEG���6�� ���� II���� ,P�0LWWHOSXQNW� GLHVHU�hEHUOHJXQJHQ�PXVV�GHU�=XJDQJ�]XP�$UEHLWV�PDUNW�VWHKHQ��ZHLO� ÄIDVW�DOOH�ZHLWHUHQ�,QNOXVLRQVFKDQFHQ�YRQ�HLQHP�EHLWUDJVSIOLFKWLJHQ�$UEHLWVYHUKlOWQLV³�DEKlQJHQ���HEG��6��������0LW�GLHVHP�9HUVWlQGQLV�YRQ�,QWHJUDWLRQ�DOV�Ä$XVZHLWXQJ�GHV�3DUWL]LSDWLRQVIHOGHV�GHU�,PPLJUDQWHQ�LQ�GHQ�JUXQGOHJHQGHQ�VWUXNWXUHOOHQ�%HUHLFKHQ�GHU�$XIQDKPHJHVHOOVFKDIW�>���@��YJO��6KPXHO�1��(LVHQVWDGW����������������³��+DQ�������6�������NDQQ�%LOGXQJ�MHGRFK�OHGLJOLFK�GLH�)XQNWLRQ�KDEHQ��GHQ�0LJUDQW,QQHQ� ,QNOXVLRQVKLOIHQ�DQ]XELHWHQ��XP�VLH�]XU�7HLOQDKPH�ÄDQ�GHQ�UHOHYDQWHQ�)XQNWLRQVV\VWHPHQ�GHU�*HVHOOVFKDIW�� ]XYRUGHUVW�GHU�:LUWVFKDIW�XQG�GHU�3ROLWLN��GHU�.XQVW�XQG�GHU�:LVVHQVFKDIW�� ]X�EHIlKL�JHQ�³��'LHKP�5DGWNH�������6��������NDQQ�DEHU�QLFKW�SHU�VH�LQWHJULHUHQ�'LHVHV�9HUVWlQGQLV�YRQ� ,QWHJUDWLRQ�XQG�GLH�GDPLW�]XVDPPHQKlQJHQGHQ�UHDOLVWLVFKHQ�(LQVFKlW]XQJ�GHU�0|JOLFKNHLWHQ�YRQ� ,QWHJUDWLRQVNXUVHQ�VHW]W�GULQJHQG�QRWZHQGLJ�HLQ�YHUlQGHUWHV�9HUVWlQGQLV�YRQ�1DWLRQ�XQG�6WDDWVE�UJHUVFKDIW�YRUDXV��GDV�VLFK�QLFKW�ZHLWHU�DQ�Y|ONLVFK�QDWLRQDOHQ�XQG�HWKQLVFK�NXOWXUHOOHQ�,GHHQ�RULHQWLHUW��0RGHUQH�*HVHOOVFKDIWHQ�VLQG�NXOWXUHOO�RIIHQ��KHWHURJHQ��SOXUDOLVWLVFK�XQG�G\QDPLVFK��YJO��+DQ�������6� ����XQG������XQG�DN]HSWLHUHQ�GHVKDOE��GDVV�VLFK�*HVHOOVFKDIW�XQG�6WDDW�EHL�GHU�9HUWHLOXQJ�YRQ�=XJDQJVFKDQFHQ�]X�LKUHQ�7HLOV\VWHPHQ�NXOWXUHOO�QHXWUDO�YHUKDOWHQ��YJO��7D\ORU�������6�������'DV�PXVV�GHU�$XIQDKPHJHVHOOVFKDIW�LQ�'HXWVFKODQG�EHZXVVW�JHPDFKW�ZHUGHQ��GDPLW�YRQ�GHQ�0LJUDQW,QQHQ�QLFKW�ZHLWHU�LKUH�NXOWXUHOOH�$VVLPLODWLRQ�DOV�9RUOHLVWXQJ�JHIRUGHUW�ZLUG��VRQGHUQ�OHGLJOLFK�GLH�%HUHLWVFKDIW��ÄVLFK�DXI�GLH�SROLWLVFKH�.XOWXU�LKUHU�QHXHQ�+HLPDW�HLQ]XODVVHQ³��+DEHUPDV�������6��������Ä'LH�,GHQWLWlW�GHV�SROLWLVFKHQ�*HPHLQZHVHQV��GLH�DXFK�GXUFK�,PPLJUDWLRQ�QLFKW�DQJHWDVWHW�ZHUGHQ�GDUI��KlQJW�SULPlU�DQ�GHQ�LQ�GHU�SROL�WLVFKHQ�.XOWXU�YHUDQNHUWHQ�5HFKWVSULQ]LSLHQ�XQG�QLFKW�DQ�HLQHU�EHVRQGHUHQ�HWKQLVFK�NXOWXUHOOHQ�/HEHQV�IRUP�LP�JDQ]HQ��'HVKDOE�PXVV�YRQ�QHXHQ�6WDDWVE�UJHUQ�GLH�%HUHLWVFKDIW�HUZDUWHW�ZHUGHQ��GDVV�VLH�VLFK�DXI�GLH�SROLWLVFKH�.XOWXU�LKUHU�QHXHQ�+HLPDW�HLQODVVHQ��RKQH�GHVKDOE�GLH�NXOWXUHOOH�/HEHQVIRUP�LKUHU�+HU�NXQIW�DXIJHEHQ�]X�P�VVHQ��'LH�JHIRUGHUWH�SROLWLVFKH�$NNXOWXUDWLRQ�HUVWUHFNW�VLFK�QLFKW�DXI�GDV�*DQ]H�LKUHU�6R]LDOLVDWLRQ³��+DEHUPDV�������6�����I���+HUYRUKHEXQJ�GXUFK�GHQ�$XWRU��$OV�*UXQGODJH� I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ� ,QWHJUDWLRQVNXUVHQ�GDUI�GHU� ,QWHJUDWLRQVDXIWUDJ�NRQVHTXHQWHU�:HLVH�QLFKW�HLQVHLWLJ�NXOWXUHOO��VRQGHUQ�PXVV�JDQ]KHLWOLFK�XQG�JHVHOOVFKDIWVSROLWLVFK� LQWHU�SUHWLHUW�ZHUGHQ�XQG�N|QQHQ�,QWHJUDWLRQVNXUVH�GDEHL�GLH�)XQNWLRQ�HLQHU�Ä,QNOXVLRQVKLOIH³��YJO��'LHKP�5DGWNH�������6������II����EHUQHKPHQ��QLFKW�DEHU�GLH�JHVHOOVFKDIWOLFKH�9HUSIOLFKWXQJ�]XU�,QWHJUDWLRQ�YRQ�0LJUDQW,Q�
� 9JO��+DQV��������6������I���.ULWLN�DP�0XOWLNXOWXUDOLVPXV�VRZLH�GLH�.ULWLN�DQ�GHU�e,QWHUNXOWXUHOOHQ�3ÇGDJR�JLNu�YRQ�'LHKP�5DGWNH��������6������II���� 9JO��%HUJHU�/XFNPDQQ �������6������ I���]XU�/HJLWLPDWLRQ�JHVHOOVFKDIWOLFKHU�:LUNOLFKNHLW�GXUFK�g6\PEROL�VFKH�6LQQVZHOWHQv�
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QHQ�HUVHW]HQ��'HQQ�RE�XQG�ZLH�ZHLW�GLH�,QWHJUDWLRQ�GHU�0LJUDQW,QQHQ�LQ�GLH�$XIQDKPHJHVHOOVFKDIW�HUIROJW��KlQJW� PD�JHEOLFK� DXFK� YRQ� GHU� %HUHLWVFKDIW� GHU� $XIQDKPHJHVHOOVFKDIW� XQG� LKUHU� 7HLOV\VWHPH� DE�� GLH�0LJUDQW,QQHQ�]X�LQNOXGLHUHQ��YJO��+DQ�������6������
��� 'LH�LQWHUDNWLRQLVWLVFKH�'LPHQVLRQ�GHU�,QWHJUDWLRQ0LW� GHP� 9HUODVVHQ� LKUHU� +HUNXQIWVUHJLRQ� YHUOLHUHQ� GLH� 0LJUDQW,QQHQ� GHQ� I�U� LKU�:HUWHV\VWHP� XQG� LKUH�+DQGOXQJVRULHQWLHUXQJ�QRWZHQGLJHQ�%H]XJ�]X�LKUHU�SULPlUHQ�XQG�VHNXQGlUHQ�6R]LDOLVDWLRQ��)�U�GHQ�DPH�ULNDQLVFKHQ�6R]LRORJHQ�6KPXHO�1��(LVHQVWDGW�LVW�GLH�0LJUDWLRQ�I�U�GLH�0LJUDQW,QQHQ�GDKHU�PLW�GHP�%HJLQQ�HLQHV�3UR]HVVHV�GHU�Ä'HVR]LDOLVDWLRQ³�YHUEXQGHQ�� LQ�GHP�GLH�GXUFK�GLH�ELVKHULJH�6R]LDOLVDWLRQ�HUOHUQWHQ�VR]LDOHQ�5ROOHQ�� ,QWHUDNWLRQHQ� XQG� JHVHOOVFKDIWOLFKHQ�%H]XJVV\VWHPH LKUH�*�OWLJNHLW� YHUOLHUHQ� �YJO��+DQ�������6�������'DGXUFK�P�VVHQ�VLFK�GLH�0LJUDQW,QQHQ�LQ�HLQHP�ÄHUQHXWHQ�XQG�P�KVDPHQ�/HUQSUR]HVV�>���@��5HVR]LDOLVLHUXQJ�� >���@�PLW� GHQ� QHXHQ� VR]LRNXOWXUHOOHQ�*HJHEHQKHLWHQ� GHV� $XIQDKPHODQGHV� YHUWUDXW� >��@�PDFKHQ�³�'DVV�KHL�W��ÄLKU�6HOEVWNRQ]HSW�XQG�LKUH�:HUWKLHUDUFKLH�P�VVHQ�HQWVSUHFKHQG�GHQ�QHXHQ�%HGLQ�JXQJHQ� XQG�$QIRUGHUXQJHQ� UH� XQG� WUDQVIRUPLHUW�ZHUGHQ� �YJO�� 6KPXHO�1��(LVHQVWDGW�� ������ ����³� �+DQ�������6������'LH�9HUZHQGXQJ�GHU�%HJULIIH�³5HVR]LDOLVLHUXQJ³�XQG�³7UDQVIRUPDWLHUHQ³�LP�=XVDPPHQKDQJ�PLW�,QWHJUDWL�RQVSUR]HVVHQ�HUVFKHLQW�PLU�DOOHUGLQJV�QLFKW�XQSUREOHPDWLVFK��=XP�HLQHQ��ZHLO�VLH�,QWHJUDWLRQ�GDPLW�XQ]X�OlVVLJHU�:HLVH�HLQVHLWLJ�DXI�HLQHQ�9HUlQGHUXQJVSUR]HVV�GHU�0LJUDQW,QQHQ�UHGX]LHUHQ�XQG�GLH�]XYRU�DXI�JH]HLJWHQ� JHVHOOVFKDIWOLFKHQ�VWUXNWXUHOOHQ %HGLQJXQJHQ� ]X� VHKU� LQ� GHQ� +LQWHUJUXQG� VWHOOHQ� �YJO�� %HU�JHU�/XFNPDQQ�������6�������LQVEHVRQGHUH�)X�QRWH������6FKZHUZLHJHQGHU�ZLHJW�QRFK��GDVV�5HVR]LDOLVLH�UXQJ��%HUJHU�/XFNPDQQ�YHUZHQGHQ�GHQ�%HJULII�5HVR]LDOLVDWLRQ�� GHQ�WRWDOHQ�%UXFK�PLW�GHU�ELVKHULJHQ�,�GHQWLWlW��ÄHLQH�UDGLNDOH�1HXLQWHUSUHWDWLRQ�GHV�6LQQV�YHUJDQJHQHU�(UHLJQLVVH�RGHU�3HUVRQHQ�I�U�GLH�HLJHQH�%LRJUDSKLH�Q|WLJ³�PDFKW��HEG���6���������'D]X�PXVV�LP�9HUODXIH��ÄGHU�5HVR]LDOLVDWLRQ�>���@�GLH�9HUJDQJHQ�KHLW�XPLQWHUSUHWLHUW�ZHUGHQ��XP� LKU�GLH�JHJHQZlUWLJH�:LUNOLFKNHLW�DQ]XSDVVHQ��ZREHL�VRJDU�(OHPHQWH� LQ�GLH�9HUJDQJHQKHLW�HLQJHVFKPXJJHOW�ZHUGHQ��GLH�VHLQHU]HLW�VXEMHNWLY�QLFKW�P|JOLFK�ZDUHQ³��HEG���6��������'DPLW� GLHVH�3UR]HVVH�GHU�1HXNRQVWUXNWLRQ� YRQ� ,GHQWLWlW� QLFKW� JHIlKUGHW�ZHUGHQ��P�VVHQ�(ULQQHUXQJHQ�XQG� .RQWDNWH� ]X� 3HUVRQHQ�� GLH� PLW� GHU� ELVKHULJHQ� ,GHQWLWlW� ]XVDPPHQKlQJHQ� JHPLHGHQ� ZHUGHQ� �YJO��HEG���6��������6ROFK�UDGLNDOH�9HUlQGHUXQJVSUR]HVVH�VLQG�QXU��EHU�WKHUDSHXWLVFKH�0D�QDKPHQ�HUUHLFKEDU��YJO��HEG���6��������ZLH�]XP�%HLVSLHO�EHL�GHU�7KHUDSLH�YRQ�'URJHQDEKlQJLJHQ��ZHVZHJHQ�³5HVR]LDOLVDWLRQ³�RGHU�³5HVR]LDOLVLHUXQJ³�HLQHQ�XQJHHLJQHWHQ�%HJULIIVUDKPHQ�I�U�GLH�%HVFKUHLEXQJ�GHU�,QWHJUDWLRQVSUR]HV�VH�YRQ�0LJUDQW,QQHQ�ELHWHQ��ZHLO�HU�LKUH�GLIIHUHQWH�6SUDFKH�XQG�2ULHQWLHUXQJV� E]Z��+DQGOXQJVPXVWHU�DOV�]X� ³WKHUDSLHUHQGH� .UDQNKHLW³ E]Z��'HIL]LW� YHUVWHKW� XQG� LKUH� ,QWHJUDWLRQ� HLQVHLWLJ� ]X� HLQHP�3UREOHP� JH�PDFKW�ZLUG��:HQQ�GLH� ,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�VLFKHU�PLW�QLFKW�ZHQLJHQ�3UREOHPHQ�I�U�GLH�$XIQDK�PHJHVHOOVFKDIW�YHUEXQGHQ�LVW��LVW�HV�DEHU�QLFKW�HLQHV�GHU�JU|�WHQ�3UREOHPH�LQ�'HXWVFKODQG��GLH�3RWHQWLDOH��GLH� GLHVH�0HQVFKHQ�PLWEULQJHQ�� ]X� HUNHQQHQ� XQG� I�U� GLH� LQQRYDWLYH�:HLWHUHQWZLFNOXQJ�XQVHUHU�*HVHOO�VFKDIW�]X�QXW]HQ"�'LH�HLQVHLWLJH�%HWRQXQJ�GHU� ,QWHJUDWLRQ�DOV�3UREOHP�I�KUW�KLQJHJHQ�SlGDJRJLVFK�]XP�'HIL]LW�$QVDW]�GHU�$XVOlQGHUSlGDJRJLN�]XU�FN��GHU�GLH�0LJUDQW,QQHQ�DXIJUXQG�LKUHU�'HIL]LWH�DOV�³EHKDQGOXQJVEHG�UIWLJ³ HQW�P�QGLJW��GLH� ÄÃ3V\FKRORJLVLHUXQJ¶�XQG� Ã,QGLYLGXDOLVLHUXQJ¶�VWUXNWXUHOOHU�3UREOHPH³� I|UGHUW�XQG�%LOGXQJ�]XU�ÄJHVHOOVFKDIWOLFKHQ�Ã5HSDUDWXUZHUNVWDWW¶³�PDFKW��*ULHVH�������6�����II���YJO��DXFK�2VWHUWDJ�������6��������=XGHP�Z�UGH�PDQ�GLH�GDUJHOHJWHQ�PXOWLNDXVDOHQ�=XVDPPHQKlQJH�YRQ�0LJUDWLRQ�XQG�,QWHJUDWLRQ�XQ]X�OlVVLJHU�:HLVH�DXV�UHLQ�V\VWHPVWDELOLVLHUHQGHQ�$VSHNWHQ�DXVEOHQGHQ�XQG�LJQRULHUHQ��GDVV�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�LQ�'HXWVFKODQG��ZLH�HEHQIDOOV�VFKRQ�GDUJHOHJW��LQQHUKDOE�HLQHU�VWDUN�DXVGLIIHUHQ]LHUWHQ��SOX�UDOLVWLVFKHQ�XQG�PXOWLHWKQLVFKHQ�*HVHOOVFKDIW�VWDWWILQGHW��0DQ�P�VVWH�GLH�0LJUDQW,QQHQ�GDKHU�LQ�HLQH�³VR�]LRNXOWXUHOOH�4XDUDQWlQH³ VHW]HQ��XP�QXU�GHUDUWLJH�.RQWDNWH�XQG�:DKUQHKPXQJHQ�]X]XODVVHQ��GLH�HLQHU�VROFKHQ� UHVR]LDOLVHUHQG�DVVLPLODWRULVFKHQ� ,QWHJUDWLRQ�]XJXWH�NRPPHQ��ZDV�SUDNWLVFK�XQP|JOLFK� LVW� �YJO��HEG���6�������
������*HVHOOVFKDIWOLFKH�,QWHUDNWLRQ�DOV�9RUDXVVHW]XQJ�I�U�,QWHJUDWLRQ'LH�'LVNXVVLRQ�GHV�%HJULIIHV�³5HVR]LDOLVLHUXQJ³�E]Z��³5HVR]LDOLVDWLRQ³�KDW�JH]HLJW��GDVV�I�U�GLH�GXUFK�GLH�0LJUDWLRQ�DXVJHO|VWHQ�3UR]HVVH�HLQ�DQGHUHU�WKHRUHWLVFKHU�%HJULIIVUDKPHQ�JHIXQGHQ�ZHUGHQ�PXVV��'DI�U�
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VROO�DQDORJ�]X�(VVHU�YRQ�]ZHL�I�U�,QWHJUDWLRQVSUR]HVVH�FKDUDNWHULVWLVFKHQ�%H]�JHQ�DXVJHJDQJHQ�ZHUGHQ��(LQHUVHLWV� GHU� ÄSV\FKRORJLVFK�OHUQWKHRUHWLVFKH³� %H]XJ�� GHU� Ä,QWHJUDWLRQ� DOV� ZLHGHUJHZRQQHQH� 5H�2ULHQWLHUXQJ³�YHUVWHKW��GLH�GDQQ�HUIROJUHLFK�LVW��ZHQQ�GLH�0LJUDQW,QQHQ�HLQHQ�Ä=XVWDQG�SV\FKLVFKHU�6WDELOL�WlW��JHPHVVHQ�YRUZLHJHQG�DOV�Ã=XIULHGHQKHLW¶³�HUUHLFKW�KDEHQ��$QGHUHUVHLWV�ZLUG�,QWHJUDWLRQ��EHU�GHQ�ÄVR�]LDOSV\FKRORJLVFK�VR]LRORJLVFKH>Q@³�%H]XJ�ÄDOV�)ROJH�YRQ�,QWHUDNWLRQHQ��%H]XJVJUXSSHQZDKOHQ�XQG�5RO�OHQ�EHUQDKPH�LQ�EH]XJ�DXI�GLH QHXH�8PJHEXQJ³�JHVHKHQ��(VVHU�������6�����I����,QWHJUDWLRQ�YHUOlXIW�GDQQ�HUIROJUHLFK�� ZHQQ� HV� GHQ�0LJUDQW,QQHQ� GXUFK� GLH� $XVZHLWXQJ� LKUHU� VR]LDOHQ� ,QWHUDNWLRQHQ� JHOLQJW�� HLQH�.RPSDWLELOLWlW�]ZLVFKHQ�LKUHQ�:HUWHQ�XQG�GHQHQ�GHU�$XIQDKPHJHVHOOVFKDIW�KHU]XVWHOOHQ��ZHLO�HV�QXU�ÄDXI�*UXQGODJH�VROFKHU�:HUWNRPSDWLELOLWlW�>���@�P|JOLFK�VHLQ�>NDQQ@��GDV�JHVW|UWH�6HOEVWNRQ]HSW�GHU�,PPLJUDQWHQ�>���@�]XU�6WDELOLVLHUXQJ�LKUHU�3HUV|QOLFKNHLW�QHX�]X�RUJDQLVLHUHQ��>���@��YJO��6KPXHO�1��(LVHQVWDGW����������³��+DQ�������6�������+LHU�JHKW�HV�DOVR�QLFKW�XP�$XIJDEH�XQG�9HUGUlQJXQJ�GHU�HLJHQHQ�9HUJDQJHQKHLW��VHL�QHU�ELVKHULJHQ�6R]LDOLVDWLRQ��VRQGHUQ�XP�GLH�$QNRSSOXQJ�GHU�QHXHQ�/HEHQVZLUNOLFKNHLW�DQ�GLHVH�� LQGHP�YHUVXFKW�ZLUG��GDV�ELVKHULJH�:HOWELOG��DOVR�GLH�ELVKHU�JHOWHQGHQ�:LUNOLFKNHLWVNRQVWUXNWLRQ�HQ���LQ�)UDJH�]X�VWHOOHQ��]X�HUZHLWHUQ�VRZLH�WHLOZHLVH�RGHU�JDQ]�GXUFK�QHXH�]X�HUVHW]HQ�XQG�GLH�HLJHQH�,GHQWLWlW�DXI�GLHVH�:HLVH�QHX�]X�EHVWLPPHQ��YJO��6LHEHUW�������6�����I����'DEHL�VLQG�XQVHUH�:LUNOLFKNHLWVNRQVWUXNWLRQHQ�ÄELR�JUDSKLVFK�YHUDQNHUW³��6LHEHUW�������6�����XQG�VWHOOHQ�HLQH�$UW�.RPSURPLVV�]ZLVFKHQ�LGHQWLWlWVZDKUHQGHU�Ä6HOEVWUHIHUHQWLDOLWlW³�XQG�DQ�GDV�6R]LDOV\VWHP�$QVFKOXVV�KHUVWHOOHQGH�Ä6\QUHIHUHQWLDOLWlW³�GDU��YJO��6LHEHUW�������6�������=X�HLQHP�8PGHQNHQ�NRPPW�HV�HUVW��VR�6LHEHUW��ZHQQ�ÄGLH�ELVKHULJHQ�.RQVWUXNWH�QLFKW�PHKU�YLDEHO��G��K��SDVVHQG�XQG�WDXJOLFK�VLQG³��6LHEHUW�������6�������:HQQ�HV��ZLH�EHL�GHU�0LJUDWLRQ��GXUFK�GHQ�:HFKVHO�GHV�VR]LDOHQ�$NWLRQVUDXPV�]X�HLQHP�8PGHQNHQ��HLQHP�Ä5HIUDPLQJ³��6LHEHUW�������6�������RGHU�HLQHU�Ä'HNRQVWUXNWLRQ³��6LHEHUW�������6������NRPPW��KDQGHOW�HV�VLFK�IROJOLFK�XP�/HUQSUR]HVVH��GLH�DXI�EHL�GHQ�(EHQHQ�VWDWWILQGHQ�XQG�VRPLW�YRQ�0LJUDQW,QQHQ�XQG�$XIQHKPHQGHQ�JHJHQVHLWLJ�EHHLQIOXVVW�ZHUGHQ��'HQQ�GHU�0HQVFK�DOV�VR]LDOHV�:HVHQ�NDQQ�VLFK�QXU�LQQHUKDOE�JHVHOOVFKDIWOLFKHU�%H]�JH�XQG�:HFKVHOZLU�NXQJHQ�HUIDKUHQ��YHUVWHKHQ�XQG�YHUVWDQGHQ�ZHUGHQ�� ,GHQWLWlW��VR�*HRUJH�+��0HDG��VHL�QLFKW�DQJHERUHQ�RGHU�NXOWXUHOO�YRUJH]HLFKQHW��VRQGHUQ�ELOGH�VLFK�LQ�HLQHP�VR]LDOHQ�.RPPXQLNDWLRQVSUR]HVV�JHVHOOVFKDIWOL�FKHU�7lWLJNHLWHQ�XQG�(UIDKUXQJHQ��6LH�VHL� LQ�VHLQHQ�$XJHQ�NHLQ�VXEMHNWLYHV�%HZXVVWVHLQ��EHU�2EMHNWH��VRQGHUQ�HQWZLFNHOH�VLFK�LPPHU�DXV�HLQHP�NRPPXQLNDWLYHQ�'LDORJ�GHV�,FK�PLW�GHP�$QGHUHQ��Ä6LH�LVW�EHL�GHU�*HEXUW�DQIlQJOLFK�QLFKW�YRUKDQGHQ��HQWVWHKW�DEHU�LQQHUKDOE�GHV�JHVHOOVFKDIWOLFKHQ�(UIDKUXQJV� XQG�7l�WLJNHLWVSUR]HVVHV��GDV�KHL�W�LP�MHZHLOLJHQ�,QGLYLGXXP�DOV�(UJHEQLV�VHLQHU�%H]LHKXQJHQ�]X�GLHVHP�3UR]HVV�DOV�*DQ]HP�XQG�]X�DQGHUHQ�,QGLYLGXHQ�LQQHUKDOE�GLHVHV�3UR]HVVHV�³��0HDG�������6��������,GHQWLWlW�HQWZLFNHOW�VLFK�VR�LQ�HLQHP�3UR]HVV�NRPPXQLNDWLYHU�,QWHUDNWLRQ��GLH�HLQ�ZHFKVHOVHLWLJHV��VLFK�LQ�VR]LDOHQ�$NWLRQVUlXPHQ�HUJlQ]HQGHV��VR]LDOHV�+DQGHOQ�LVW��GDV�VLFK�DP�9HUKDOWHQ�DQGHUHU�RULHQWLHUW��YJO��%DKUGW�������6������XQG�EHL�GHP�VLFK�JHJHQVHLWLJ�5ROOHQHUZDUWXQJHQ�XQG�5ROOHQQRUPHQ�]XJHVFKULHEHQ�ZHUGHQ�� DXV� GHQHQ� VLFK�5HJHOQ� I�U� GLH� ,QWHUDNWLRQVSUR]HVVH� HUJHEHQ�� 'DEHL� HQWVWHKW� HLQH� 3HUV|QOLFK�NHLWVVWUXNWXU��GLH�VLFK�DXV�HLQHP�³,FK³��HQJOLVFK��,��XQG�HLQHP�³,&+³��HQJOLVFK��0(��]XVDPPHQVHW]W��YJO��0HDG�������6������II����'DV�³,&+³�VLQG�GLH�+DOWXQJHQ�GHU�$QGHUHQ�DOV�5HDNWLRQ�DXI�PHLQ�+DQGHOQ��ZlK�UHQG�PHLQ�³,FK³�GLH�5HDNWLRQ�DXI�GDV�+DQGHOQ�GHU�$QGHUHQ�LVW��'LH�6HOEVWLGHQWLWlW�RUJDQLVLHUW�VLFK�DOVR�DXI�]ZHL� (EHQHQ�� HLQHU� DJLHUHQGHQ� ³,FK�6XEMHNW³�(EHQH� XQG� HLQHU� UHIOHNWLHUHQGHQ� ³,&+�2EMHNW³�(EHQH� �YJO��0HDG�������6�������)�U�GLH�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�HUJHEHQ�VLFK�DXV�GLHVHQ�hEHUOHJXQJHQ�GUHL�PLWHLQDQGHU�YHUEXQGHQH�3UlPLVVHQ��=XP�HLQHQ�GDV� LQWHUGHSHQGHQWH�9HUKlOWQLV�]ZLVFKHQ�,GHQWLWlW�XQG�+DQGHOQ��Ä'HU�0HQVFK�LVW�QLFKWV�DQGHUHV�DOV�VHLQ�(QWZXUI��HU�H[LVWLHUW�QXU�LQ�GHP�0D�H��LQ�GHP�HU�VLFK�YHUZLUNOLFKW��HU�LVW�DOVR�GLH�*HVDPWKHLW�VHLQHU�+DQGOXQJHQ��QLFKWV�DQGHUHV�DOV�VHLQ�/HEHQ³��6DUWUH�������6��������'DUDXV�NRQVWLWXLHUW�VLFK� GHU� ]ZHLWH� $VSHNW�� GDVV� QlPOLFK� ,GHQWLWlW NHLQH� VWDWLVFKH�� XQYHUlQGHUEDUH�(LJHQVFKDIW� GHV� ,QGLYL�GXXP�LVW��VRQGHUQ�HLQ�VLFK�GXUFK�GDV�JHVDPWH�/HEHQ�]LHKHQGHU�G\QDPLVFK�YHUlQGHUQGHU�/HEHQVHQWZXUI��8QG�GULWWHQV� ILQGHW�GDV�GHQ�/HEHQVHQWZXUI�NRQVWLWXLHUHQGH�+DQGHOQ�GHU�0LJUDQW,QQHQ�XQWHU�GHQ�VSH]LIL�VFKHQ� %HGLQJXQJHQ� LKUHU� VR]LDOHQ� 8PZHOW� LQPLWWHQ� GHU� $XIQDKPHJHVHOOVFKDIW� VWDWW� �YJO�� (PPLQJ�KDXV�+DXSHUW�������6������I����$XV�GLHVHQ�3UlPLVVHQ�IROJW��GDVV�NHLQHU�P�0LJUDQW,Q�LKUH�,QWHJUDWLRQVIlKLJNHLW�HLQIDFK�DEJHVSURFKHQ�ZHU�GHQ�NDQQ�XQG�GHU�*UDG�GHU�,QWHJUDWLRQ�QHEHQ�GHU�0RWLYDWLRQ�XQG�GHQ�(LJHQOHLVWXQJHQ�GHU�0LJUDQW,QQHQ�HQWVFKHLGHQG�YRQ�LKUHQ�VR]LDOHQ�%H]�JHQ�LQ�GHU�$XIQDKPHJHVHOOVFKDIW�DEKlQJW��8P�VR�QDLYHU�NOLQJW�GHU�RIW�JHK|UWH�6DW]�³'LH�N|QQHQ�XQG�ZROOHQ�VLFK�QLFKW�LQWHJULHUHQ³��,QWHJUDWLRQ�NDQQ�YLHOPHKU�XP�VR�HKHU�HU�
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IROJHQ�� MH�PHKU� ,QWHUDNWLRQ�]ZLVFKHQ�0LJUDQW,QQHQ�XQG�0LWJOLHGHUQ�GHU�$XIQDKPHJHVHOOVFKDIW�VWDWWILQGHW��ZHLO�VLFK�ÄGLH�LQWHUDNWLYH�,GHQWLWlW�>���@�GXUFK�GHQ�DOOWlJOLFKHQ�(UIDKUXQJVUDKPHQ�GHU�SHUV|QOLFKHQ�,QWHUDNWL�RQHQ�PLW� GHQ�(LQKHLPLVFKHQ³� NRQVWLWXLHUW� �HEG��� 6�� ������ (V�PXVV� VLFK�DOVR� YRQ�GHU�9RUVWHOOXQJ�JHO|VW�ZHUGHQ��,QWHJUDWLRQ�VHL�HLQH�(LQEDKQVWUDVVH��GLH�HLQVHLWLJ�YRQ�GHQ�0LJUDQW,QQHQ�EHIDKUHQ�ZLUG��'LH� LPPHU�ZLHGHU�HUKREHQH�HLQVHLWLJH�)RUGHUXQJ�QDFK�EHGLQJXQJVORVHU�$XIJDEH�LKUHU�ELVKHULJHQ�+DQG�OXQJV� XQG�2ULHQWLHUXQJVPXVWHU�PDFKW�GLH�0LJUDQW,QQHQ�MHGRFK�]X�2EMHNWHQ�GHU�)UHPGEHVWLPPXQJ��RKQH�NDXP�QRFK�0|JOLFKNHLWHQ�]X�KDEHQ��LKUH�,GHQWLWlW�DOV�KDQGHOQGH�6XEMHNWH�I�U�VLFK�ELRJUDILVFK�DQVFKOXVV�IlKLJ�QHX�EHVWLPPHQ�]X�N|QQHQ��'LH�GDGXUFK�EHGLQJWH�HLQVHLWLJH�6FKZlFKXQJ�LKUHU�6HOEVWUHIHUHQWLDOLWlW��LKUHV�KDQGHOQGHQ�³6XEMHNW�,FK³�NDQQ�GDU�EHU�KLQDXV�,GHQWLWlWV� XQG�,QWHJUDWLRQVNRQIOLNWH�YHUXUVDFKHQ��GLH�LKQHQ�GLH�,QWHUDNWLRQ�PLW�GHQ�$XIQHKPHQGHQ�ZHLWHU�HUVFKZHUHQ��ZHLO�LKU�GXUFK�GLHVH�.RQIOLNWH��EHUODJHUWHV�9HUKDOWHQ� YRQ� GHQ� $XIQHKPHQGHQ� LQ� GHU� 5HJHO� QLFKW� DOV� NRPSDWLEHO� DQHUNDQQW� ZLUG�� 'DV� YHUXUVDFKW�JOHLFK]HLWLJ�GLH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�YRQ�)UHPG� XQG�)HLQGELOGHUQ�YHUXUVDFKW��GLH�LQ�OHW]WHU�.RQ�VHTXHQ]�]XU�6WLJPDWLVLHUXQJ�XQG�GDPLW�JHVHOOVFKDIWOLFKHQ�$XVJUHQ]XQJ�GHU�0LJUDQW,QQHQ�I�KUHQ��'LHVHV�6WLJPD� GHV� )UHPG� XQG� 1LFKW�LQWHJULHUW�VHLQV� LVW� VRPLW� NHLQ� 3HUV|QOLFKNHLWVPHUNPDO� GHU� 0LJUDQW,QQHQ��VRQGHUQ� ÄZLUG� LQ�GHU� ,QWHUDNWLRQ�VR]LDO� ]XJHZLHVHQ�XQG�]ZDU� UHODWLY�XQDEKlQJLJ�YRQ�GHU�VWLJPDWLVLHUWHQ�3HUVRQ�VHOEVW³��*ULHVH�������6������XQG�I�U�GLH�JHVHOOVFKDIWOLFKH�/HJLWLPLHUXQJ�GHU�9HUZlKUXQJ�YRQ�=X�JDQJVP|JOLFKNHLWHQ�]X�GHQ�ZLFKWLJHQ�VR]LDOHQ�XQG�|NRQRPLVFKHQ�7HLOV\VWHPHQ�GHU�*HVHOOVFKDIW� LQVWUX�PHQWDOLVLHUW��(UJHEQLV�ZlUH�HLQH�'HVLQWHJUDWLRQVVSLUDOH��DXV�GHU�GLH�0LJUDQW,QQHQ�DXV�HLJHQHU�.UDIW�JDU�QLFKW�HQWNRPPHQ�N|QQHQ�XQG�LQ�OHW]WHU�.RQVHTXHQ]�HLQH�GXUFK�GLH�LKUH�6WLJPDWLVLHUXQJ�XQG�0DUJLQDOLVLH�UXQJ�YHUXUVDFKWH�Ä'HSUHVVLRQVORJLN³��GLH�LKUH�6HJUHJDWLRQ�YHUXUVDFKW�E]Z��ZHLWHU�YRUDQWUHLEW��YJO��6LHEHUW�������6������)�U� LKUH�HUIROJUHLFKH� ,QWHJUDWLRQ�P�VVHQ�GLH�0LJUDQW,QQHQ�YRQ�GHU�$XIQDKPHJHVHOOVFKDIW�GHVKDOE�RKQH�9RUEHKDOW�XQG�9RUOHLVWXQJ�DOV�,QWHUDNWLRQVSDUWQHU�PLW�JOHLFKHQ�JHVHOOVFKDIWOLFKHQ�3DUWL]LSDWLRQVUHFKWHQ�DQ�HUNDQQW�ZHUGHQ��'DV�VFKOLH�W�HLQ��GLH�YRQ�GHQ�0LJUDQW,QQHQ�PLWJHEUDFKWHQ�2ULHQWLHUXQJVV\VWHPH�XQG�,Q�WHUDNWLRQVPXVWHU�QLFKW�DOV�'LIIHUHQ]�RGHU�JDU�'HIL]LW�LQ�EH]XJ�]X�GHQHQ�GHU�$XIQDKPHJHVHOOVFKDIW�]X�YHU�VWHKHQ��VRQGHUQ�DXV�EHLGHQ�QHXH�JHPHLQVDPH�VR]LDOH�%H]XJVV\VWHPH�DXI]XEDXHQ��'HQQ�ÄGLH�,GHQWLWlWV�IUDJH� VHW]W� SULQ]LSLHOO� GLH� (PDQ]LSDWLRQ� GHV� 0HQVFKHQ� YRUDXV�� :HQQ� GHU� 0HQVFK� VLFK� QXU� DQSDVVHQ�PXVV��NDQQ�NHLQH�LQGLYLGXHOOH�,GHQWLWlW�HUZDUWHW�ZHUGHQ�³��+DQ�������6��������$QVWDWW�I�U�,QWHJUDWLRQVSUR�]HVVH�YRQ�5HVR]LDOLVDWLRQ�E]Z��5HVR]LDOLVLHUXQJ�]X�VSUHFKHQ��GLH�HLQVHLWLJ�YRQ�GHQ�0LJUDQW,QQHQ�HLQ�9HU�GUlQJHQ�DOOHU�ELVKHULJHQ��ZlKUHQG�GHU�SULPlUHQ�XQG�VHNXQGlUHQ�6R]LDOLVDWLRQ�LP�+HUNXQIWVODQG�HQWVWDQ�GHQHQ��:HUW� XQG�2ULHQWLHUXQJVPXVWHU�]XJXQVWHQ�HLQHU�QHXHQ��GXUFK�GLH�$XIQDKPHJHVHOOVFKDIW�GHILQLHU�WHQ�Ä3ODXVLELOLWlWVVWUXNWXU³�HUIRUGHUW��YJO��%HUJHU�/XFNPDQQ�������6��������VROOWH�GDKHU�EHVVHU�YRQ�JHJHQ�VHLWLJHU�3HUVSHNWLYHQHUZHLWHUXQJ�JHVSURFKHQ�ZHUGHQ�� Ä:LU� OHUQHQ��XQV� LQ�HLQHP�HUZHLWHUWHQ�+RUL]RQW�]X�EHZHJHQ�� LQ� GHP�ZLU� GDV��ZDV� XQV� YRUKHU� DOV� GLH� VHOEVWYHUVWlQGOLFKHQ�.RRUGLQDWHQ�XQVHUHU�8UWHLOH� HU�VFKLHQ��QXQ�DOV�P|JOLFKH�.RRUGLQDWHQ�QHEHQ�GHQHQ�GHU�XQV�ELVODQJ�QLFKW�YHUWUDXWHQ�.XOWXU�ZDKU]XQHKPHQ�YHUP|JHQ�³��7D\ORU�������6�����I���
������(LQH�NULWLVFKH�5HIOH[LRQ�GHV�9HUVWlQGQLVVHV�YRQ�,QWHJUDWLRQVSUR]HVVHQ�LP�=XZDQGHUXQJVJH�VHW]:HQQ�DOV�=LHO�GHU�,QWHJUDWLRQ�LP����������GHV�=XZDQGHUXQJVJHVHW]HV�DOVR�GDV�VHOEVWlQGLJH�+DQGHOQ�LQ�DO�OHQ�$QJHOHJHQKHLWHQ�GHV�WlJOLFKHQ�/HEHQV�YHUODQJW�ZLUG��YJO��'HXWVFKHU�%XQGHVWDJ�������6��������NDQQ�GLHV�GHVKDOE�QLFKW�HLQVHLWLJ�GDGXUFK�HUUHLFKW�ZHUGHQ��LQGHP�VLFK�GXUFK�GDV�(UOHUQHQ�GHU�GHXWVFKHQ�6SUD�FKH� XQG� LQ� 'HXWVFKODQG� J�OWLJHU� NXOWXUHOOHU�2ULHQWLHUXQJVPXVWHU�PLW� GHQ� GHXWVFKHQ� /HEHQVYHUKlOWQLVVH�YHUWUDXW�JHPDFKW�ZLUG��DOV�VHLHQ�GLH�6SUDFK� XQG�.XOWXUGHIL]LWH�GHU�0LJUDQW,QQHQ�ZLH�.UDQNKHLWVV\PSWRPH�]X�NXULHUHQ��XP�VLH�DQVFKOLH�HQG�DOV�³JHQHVHQ³ ]X�HQWODVVHQ��³6LH�NHQQHQ�GDV�*UXQGJHVHW]�DXVZHQGLJ��KDEHQ�HLQ�EHLQDKH�SHUIHNWHV�9HUVWlQGQLV�I�U�GDV�VHQVLEOH�GHXWVFKH�9HUKlOWQLV�YRQ�*HVFKLFKWVVFKUHLEXQJ�XQG�*HVFKLFKWVYHUGUlQJXQJ�HQWZLFNHOW��NRPPHQ�VWHWV�S�QNWOLFK�]XU�$UEHLW��N|QQHQ�DOOH�ZLFKWLJHQ�)RUPX�ODUH�GHU�$XVOlQGHUEHK|UGH�IHKOHUIUHL�DXVI�OOHQ�XQG�VSUHFKHQ�DXI�HLQHP�QDKH]X�IHXLOOHWRQLVWLVFKHQ�1LYHDX�IOLH�HQG�'HXWVFK��KDEHQ�DEHU�WURW]GHP�QLFKWV�]X�VDJHQ�³ 0LW�,QWHJUDWLRQ�LP�6LQQH�VHOEVWlQGLJHQ�+DQGHOQV�KDW�GLHV�ZHQLJ�]X�WXQ��6HOEVWlQGLJHV�+DQGHOQ�NDQQ�QXU�YRQ�NXOWXUHOO�XQG�VR]LR|NRQRPLVFK�HPDQ]LSLHUWHQ��DXWRQRPHQ� ,QGLYLGXHQ�DXVJHKHQ��GLH� ÄHLQHUVHLWV� LKUH�NXOWXUHOOH� ,QWHJULWlW�DXIUHFKW�HUKDOWHQ�XQG�GHQQRFK�DQGHUHUVHLWV�]X�HLQHP�LQWHJUDOHQ�7HLO�GHU�0HKUKHLWVJHVHOOVFKDIW�ZHUGHQ³��+DQ�������6�������
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:LH�VFKRQ�DQJHGHXWHW�LVW�GHU�%HJLQQ�GHV�,QWHJUDWLRQVSUR]HVVHV�DXI�*UXQG�GHV�9HUOXVWHV�GHU�QRUPDWLYHQ�+DQGOXQJVPXVWHU�GXUFK�HLQH�VWDUNH�9HUXQVLFKHUXQJ�XQG�2ULHQWLHUXQJVORVLJNHLW�GHU�0LJUDQW,QQHQ�JHNHQQ�]HLFKQHW��9HUVWlUNW�ZHUGHQ�GLHVH�7HQGHQ]HQ�GXUFK�GHQ�9HUOXVW�GHU�VSUDFKOLFKHQ�.RPPXQLNDWLRQVIlKLJ�NHLW��GHU�GDYRQ�DEKlQJLJHQ�LGHQWLWlWVVWLIWHQGHQ�,QWHUDNWLRQ�VRZLH�GHU�LQ�XQVHUHU�*HVHOOVFKDIW�]HQWUDOHQ�%H�UXIVUROOH��YJO��+DQ�������6� ����II�����'DGXUFK�ZHUGHQ�LKUH�VR]LDOH�$QHUNHQQXQJ�XQG�GDV�VLFK�GDUDXV�NRQ�VWLWXLHUHQGH�6HOEVWZHUWJHI�KO�VWDUN�JHPLQGHUW��Ä0LJUDWLRQ�EHGHXWHW��GDVV�GLH�0LJUDQWHQ�GLHVHV�%H]XJVV\V�WHP� >GHV�+HUNXQIWVODQGHV��0�$�@�PLW�GHP�GD]XJHK|ULJHQ�6\PEROV\VWHP��'HXWXQJVPXVWHU�XQG� ,QWHUDNWL�RQVUDKPHQ�YHUODVVHQ�XQG�VLFK�HLQHP�QHXHQ�XQG�XQEHNDQQWHQ�DXVVHW]HQ��'DGXUFK�ZHUGHQ�%HG�UIQLVEH�IULHGLJXQJ�XQG�6HOEVWYHUZLUNOLFKXQJ�LQ�)UDJH�JHVWHOOW�³��+DQ�������6�������(QWVFKHLGHQG�I�U�GHQ�HUIROJUHLFKHQ�,QWHJUDWLRQVSUR]HVV�LVW�GDKHU��ZLH�VFKQHOO�GLHVH�9HUXQVLFKHUXQJ�DEJH�EDXW�ZHUGHQ�NDQQ��XP�HLQH�QHXH�VWDELOH�,GHQWLWlW�DXI]XEDXHQ���YJO��+DQ�������6��������'D]X�LVW�HV�HUIRU�GHUOLFK�� GDVV�GLH�0LJUDQW,QQHQ�QHXH� ,QWHUDNWLRQVIlKLJNHLW� HUODQJHQ�XQG� LKQHQ�GLH�$XIQDKPHJHVHOOVFKDIW�JHQ�JHQG�,QWHUDNWLRQVP|JOLFKNHLWHQ�VFKDIIW��ZHLO�HLQH�VWDELOH�,GHQWLWlW�HLQHQ�ÄVR]LDOHQ�3UR]HVV�GHU�:LUN�OLFKNHLWVDEVLFKHUXQJ³��EHU�GLH�%H]LHKXQJHQ�]X� ÄÃVLJQLILNDQWHQ¶�XQG�VRQVWLJHQ�$QGHUHQ³�YRUDXVVHW]W� �YJO��%HUJHU�/XFNPDQQ�������6�������+HUYRUKHEXQJ�GXUFK�GLH�$XWRUHQ���,QWHJUDWLRQ�LVW�GDQQ�HLQ�Ä3UR]HVV�GHU�LQWHUDNWLRQHOOHQ�(LQELQGXQJ�GHU�0HQVFKHQ�LQ�GLH�*HVHOOVFKDIW�>DOV@�HLQ�3UR]HVV�GHU�VXN]HVVLYHQ�hEHUQDK�PH�YRQ�VR]LDOHQ�5ROOHQ³��+DQ�������6�������
����6FKOXVVIROJHUXQJHQ�I�U�GLH�ZHLWHUHQ�hEHUOHJXQJHQ$XV� GHQ� ELVKHULJHQ WKHRUHWLVFKHQ�hEHUOHJXQJHQ� XQG� GHU� GDUDQ� JHI�KUWHQ�5HIOH[LRQ� GHU� VR]LR|NRQRPL�VFKHQ�XQG�VR]LRNXOWXUHOOHQ�/HEHQVZLUNOLFKNHLW�LQ�GHU�%XQGHVUHSXEOLN�ODVVHQ�VLFK�]XVDPPHQIDVVHQG�]ZHL�3UlPLVVHQ�I�U�GLH�,QWHJUDWLRQVSUR]HVVH�IRUPXOLHUHQ�
�� ,GHQWLWlW��.XOWXU�VRZLH�VR]LDOH�6\VWHPH�HQWZLFNHOQ��VWDELOLVLHUHQ�XQG�YHUlQGHUQ�VLFK�LQ�G\QDPLVFKHQ�JHVHOOVFKDIWOLFKHQ�,QWHUDNWLRQVSUR]HVVHQ�VWlQGLJ�QHX��� 'LH�*HVHOOVFKDIW�GHU�%XQGHVUHSXEOLN�LVW�FKDUDNWHULVLHUW�GXUFK�HWKQLVFKH�XQG�NXOWXUHOOH�+HWHURJHQLWlW��GLH�3OXUDOLVLHUXQJ� GHU� /HEHQVIRUPHQ� XQG� HLQHQ� GDUDXV� UHVXOWLHUHQGHQ�:HUWHSOXUDOLVPXV� VRZLH� LKUH�IXQNWLRQDOH�$XVGLIIHUHQ]LHUXQJ�LQ�VR]LR|NRQRPLVFKH�7HLOV\VWHPH�

,QWHJUDWLRQ�LVW�GDQQ�HLQ�YRQ�GHQ�$QJHK|ULJHQ�GHU�$XIQDKPHJHVHOOVFKDIW�XQG�GHQ�0LJUDQW,Q�QHQ�JHPHLQVDP�JHWUDJHQHU�JHVHOOVFKDIWOLFKHU�,QWHUDNWLRQVSUR]HVV�P|JOLFKVW�DXWRQRPHU�XQG�HPDQ]LSLHUWHU�,QGLYLGXHQ�]XU�9HUVWlQGLJXQJ��EHU�QHXH�JHPHLQVDPH�VR]LDOH�%H]XJVV\VWHPH�GXUFK�JHJHQVHLWLJH�3HUVSHNWLYHQHUZHLWHUXQJ�PLW�GHP�=LHO��GLHVH�DQ�GLH�GXUFK�0LJUDWLRQ�YHU�lQGHUWH�/HEHQVZLUNOLFKNHLW�DQ]XNRSSHOQ��XP�GDV�hEHUQHKPHQ�VR]LDOHU�5ROOHQ�]XU�7HLOKDEH�DQ�GHU�*HVHOOVFKDIW�XQG�LKUHU�7HLOV\VWHPH�]X�HUP|JOLFKHQ�
'LH�]XU�FNOLHJHQGHQ�$XVI�KUXQJHQ�KDEHQ� MHGRFK�GLH�$QQDKPH�UHODWLYLHUHQ�N|QQHQ��GDVV�6SUDFKHUZHUE�XQG�4XDOLILNDWLRQ�DOOHLQ�GHU�6FKO�VVHO ]XU�%HZlOWLJXQJ�GHU�,QWHJUDWLRQVDXIJDEH�VHLHQ��$XV�ZLVVHQVFKDIWOL�FKHU�3HUVSHNWLYH�LVW�HV�UHDOLVWLVFKHU��VLH�DOV�,QNOXVLRQVKLOIHQ�]X�YHUVWHKHQ��'LH�)XQNWLRQ�GHU�$XIQDKPHJH�VHOOVFKDIW� LP�,QWHJUDWLRQVSUR]HVV�NDQQ�GHVKDOE�QLFKW�DOOHLQ� LQ�GHU�'XUFKI�KUXQJ�YRQ�%LOGXQJVDQJHERWHQ��ZHOFKHU�$UW�DXFK�LPPHU��EHVWHKHQ��'D�GDV�=XZDQGHUXQJVJHVHW]�DEHU�NDXP�DQGHUH�LQWHJUDWLRQVI|UGHUQGH�0D�QDKPHQ� DOV� GLH� ,QWHJUDWLRQVNXUVH� HUZlKQW�� ZLUG� GLH� ,QWHJUDWLRQVDXIJDEH� GDGXUFK� HLQVHLWLJ� GHQ�0LJUDQW,QQHQ�XQG�GHU�3lGDJRJLN�]XJHVFKULHEHQ�XQG�,QWHJUDWLRQ�XQDEKlQJLJ�JHVHOOVFKDIWOLFKHU�5DKPHQ�EHGLQJXQJHQ�ZLGHU� DOOHQ� WKHRUHWLVFKHQ�:LVVHQV�DXI�HLQ SlGDJRJLVFKHV�3UREOHP� UHGX]LHUW��'XUFK�GLHVH�7HQGHQ]�GHU�Ä3lGDJRJLVLHUXQJ�VR]LDOHU�3UREOHPH³��'LHKP�5DGWNH�������6��������GXUFK�GLH�]XJOHLFK�HLQH�ÄWRWDOH�3lGDJRJLVLHUXQJ�XQG�7KHUDSHXWLVLHUXQJ��G�K��GLH�DOOJHJHQZlUWLJH�VR]LDOH�.RQWUROOH�XQG�GDPLW�XQL�YHUVHOOH�(QWP�QGLJXQJ³��%UXPOLN�������6������GHU�0LJUDQW,QQHQ�GURKW��EHNRPPW�GLH�$XVJDQJVODJH�I�U�GLH�%LOGXQJVDUEHLW�PLW�0LJUDQW,QQHQ�HLQH�QHXH�4XDOLWlW��ZHLO�GLH�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�8UVDFKHQ�
� =XU�)XQNWLRQ�GHU�(UZHUEVDUEHLW�IßU�GLH�,GHQWLWÇWVELOGXQJ VLHKH�DXFK�.HXSS�������6������II�
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YRQ� ,QWHJUDWLRQVSUREOHPHQ� QXQPHKU� EHTXHP� KLQWHU� VFKOHFKWHQ� ,QWHJUDWLRQVNXUVHQ� RGHU� GHP� IHKOHQGHQ�:LOOHQ�GHU�0LJUDQW,QQHQ�YHUVWHFNW�ZHUGHQ�N|QQHQ��'LH�SlGDJRJLVFKHQ�,QVWLWXWLRQHQ�XQG�'R]HQW,QQHQ�GHU�,QWHJUDWLRQVNXUVH�VWHKHQ�VRPLW�YRU�HLQHP�'LOHPPD��6LH�KDEHQ�YRQ�GHU�3ROLWLN�HLQH�$XIJDEH�]XJHZLHVHQ�EHNRPPHQ��YRQ�GHU�VLH�ZLVVHQ��P�VVWHQ���GDVV�VLH�GLHVH�DOOHLQ�PLW�SlGDJRJLVFKHQ�0LWWHOQ�QLFKW�HUI�OOHQ�N|QQHQ��$QGHUHUVHLWV�LVW�HLQH�UDGLNDOH��HLQVHLWLJH�3ROLWLVLHUXQJ�GHU�3lGDJRJLN�VLFKHUOLFK�QLFKW�KLOIUHLFK��ZHLO�ÄSROLWLVFKH�0D�QDKPHQ��]XU�9HUlQGHUXQJ�YRQ�VR]LDOHQ��|NRQRPLVFKHQ�XQG�UHFKWOLFKHQ�6WUXNWXUHQ�>���@�GHQ�SlGDJRJLVFKHQ� %HLWUDJ� ]X� HLQHP� PHQVFKHQZ�UGLJHQ� =XVDPPHQOHEHQ� LQ� XQVHUHQ� PXOWLNXOWXUHOOHQ� /H�EHQV]XVDPPHQKlQJHQ�NHLQHVZHJV��EHUIO�VVLJ³�PDFKHQ��2VWHUWDJ�������6�������'HU� REHQ� IRUPXOLHUWH� ,QWHJUDWLRQVEHJULIIV� YHUVXFKW� GHVKDOE� GLH� SlGDJRJLVFKHQ� $VSHNWH� PLW� GHU� JHVHOO�VFKDIWVSROLWLVFKHQ� 'LPHQVLRQ� GHU� ,QWHJUDWLRQVSUR]HVVH� ]X� YHUELQGHQ� XQG� OlVVW� GHPHQWVSUHFKHQG� ]ZHL�+DQGOXQJVHEHQHQ�VLFKWEDU�ZHUGHQ�
�� $XI�GHU�SlGDJRJLVFK�GLGDNWLVFKHQ�(EHQH�P�VVHQ�GLH XQWHU�GHQ��ORNDO�VSH]LILVFKHQ�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�VWDWWILQGHQGHQ� ,QWHUDNWLRQVSUR]HVVH�GHU�0LJUDQW,QQHQ� LQ�GHQ�8QWHUULFKW� LQWHJ�ULHUW�ZHUGHQ�� GDPLW� GLH�0LJUDQW,QQHQ�PLWWHOV� DGlTXDWHU�'LGDNWLN� XQG�0HWKRGLN� GLHMHQLJHQ� �VSUDFKOL�FKHQ��.HQQWQLVVH�XQG�)lKLJNHLWHQ�HUZHUEHQ�N|QQHQ��GLH ]XU�5HIOH[LRQ�XQG�$OOWDJVEHZlOWLJXQJ�GLHVHU�,QWHUDNWLRQVSUR]HVVH�EHLWUDJHQ�N|QQHQ��� $XI�GHU�SlGDJRJLVFK�SROLWLVFKHQ�P�VVHQ�VLFK GLH�DQ�GHQ�SlGDJRJLVFKHQ�3UR]HVVHQ�%HWHLOLJWHQ��DOVR�0LJUDQW,QQHQ��'R]HQW,QQHQ�XQG�,QVWLWXWLRQHQ�SROLWLVFK�DUWLNXOLHUHQ��XP�HLQH�9HUEHVVHUXQJ�GHU�JHVHOO�VFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�I�U�GLH�,QWHJUDWLRQ�GHU�0LJUDQW,QQHQ�VRZLH�GHU�SlGDJRJLVFKHQ�$U�EHLW�HLQ]XIRUGHUQ�
,P�=HQWUXP�GHU�ZHLWHUHQ�hEHUOHJXQJHQ�VROO�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�DXI�GHU�HUVWHQ�+DQGOXQJV�HEHQH�DQJHVSURFKHQHQ�SlGDJRJLVFK�GLGDNWLVFKHQ�$VSHNWH�VWHKHQ��ZHLO�SlGDJRJLVFKH� ,QVWLWXWLRQHQ�XQG�'R]HQW,QQHQ�GLUHNW�XQG�PHKU�RGHU�ZHQLJHU�DXWRQRP�(LQIOXVV�GDUDXI�DXV�EHQ�N|QQHQ��,P�6LQQH�GHU�DXI�JH]HLJWHQ�'LDOHNWLN�YRQ�3lGDJRJLN�XQG�LKUHU�JHVHOOVFKDIWVSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�GDUI�GLH�]ZHLWH�(EHQH�DOOHUGLQJV�QLFKW�DXVJHEOHQGHW�ZHUGHQ��VRQGHUQ�PXVV�LQWHJUDOHU�%HVWDQGWHLO�GHU�%LOGXQJVDUEHLW�PLW�XQG I�U�0LJUDQW,QQHQ�� VRZLH�DQGHUHQ� I�U�GLH� ,QWHJUDWLRQVSUR]HVVH�UHOHYDQWHQ�=LHOJUXSSHQ�� ZHUGHQ�� LQ�GHP�GLH�JHVHOOVFKDIWVSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�GHU�,QWHJUDWLRQ�DOV�7KHPHQ�LQ�GLH�.XUVH�HLQIOLH�HQ��'HQQ�XP�VLFK�JHJHQ�GLH�GURKHQGH�SROLWLVFKH�,QVWUXPHQWDOLVLHUXQJ�]X� LPPXQLVLHUHQ��ZLUG�GHU�3lGDJRJLN�JDU�QLFKWV�DQGHUHV��EULJ�EOHLEHQ��DOV�VLFK�XQG�YRU�DOOHP�LKUH�.OLHQWHO�DXFK�]X�SROLWLVLHUHQ��GHQQ�Ä(U]LHKXQJ�ZDU�� LVW�XQG�NDQQ�QLHPDOV�QHXWUDO�XQG�¶LQGLIIHUHQW¶�VHLQ�JHJHQ�EHU�>���@�GHU�5HSURGXNWLRQ�GHU�GRPLQDQWHQ�,GHRORJLH�RGHU�GHU�LKUHU�%HNlPSIXQJ��>���@�,FK�NDQQ�QLFKW�/HKUHU�VHLQ���RKQH�VFKULWWZHLVH�GHXWOLFKHU�]X�HU�NHQQHQ��GDVV�PHLQH�3UD[LV�HLQH�'HILQLWLRQ�YRQ�PLU�HUIRUGHUW��ZHLO�LFK�QLFKW�QHXWUDO�VHLQ�NDQQ�³��)UHLUH�������6������XQG�6���������
���6SUDFKHUZHUE�]XU�hEHUQDKPH�VR]LDOHU�5ROOHQ�DOV�/HUQ]LHO�YRQ�,QWHJUDWLRQVNXUVHQ8P�]X�UHDOLVWLVFKHQ�/HLWOLQLHQ� I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ�,QWHJUDWLRQVNXUVHQ�]X�NRPPHQ��P�VVHQ�DXV�GHQ�REHQ�JHPDFKWHQ�6FKOXVVIROJHUXQJHQ�]ZHL�.RQVHTXHQ]HQ�JH]RJHQ�ZHUGHQ��=XP�HLQHQ�LVW�� GDVV� DQVWDWW� GHU� LP�=XZDQGHUXQJVJHVHW]� HLQVHLWLJ� LQ� GHQ�0LWWHOSXQNW� JHVWHOOWHQ� NXOWXUHOO� GHILQLHUWHQ��Ä=XJHK|ULJNHLW³�GHU�0LJUDQW,QQHQ�]XU�$XIQDKPHNXOWXU�LKUH�Ä$QJHK|ULJNHLW³�DOV�0LWJOLHGHU�GHU�$XIQDKPHJH�VHOOVFKDIW�PLW�P|JOLFKVW�JOHLFKHQ�3DUWL]LSDWLRQVUHFKWHQ�]HQWUDOHV�=LHO�GHU�,QWHJUDWLRQVEHP�KXQJHQ�ZHUGHQ�PXVV��YJO��(PPLQJKDXV�+DXSHUW�������6������I����*OHLFK]HLWLJ�LVW�HV�PLQGHVWHQV�JHQDXVR�ZLFKWLJ��VLFK�JH�UDGH� DXFK� DXI� SlGDJRJLVFKHU�6HLWH� EHZXVVW� ]X�PDFKHQ�� GDVV� GLHVHV�$QJHK|UHQ� KLQJHJHQ� QXU� JHVHOO�VFKDIWOLFK�JHZlKUW�ZHUGHQ�NDQQ��YJO��6�����GLHVHU�$UEHLW���ZR]X�YRQ�GHU�3ROLWLN�GLH�QRWZHQGLJHQ�5DKPHQ�
� 3DXOR�)UHLUHV�OHW]WHV�:HUN�g3HGDJRJLD�GD�$XWRQRPLDv�ZXUGH�ELVKHU�QLFKW�LQV�'HXWVFKH�ßEHUVHW]W��2ULJLQDO�g1HXWUD�� uLQGLIHUHQWHu� D� >���@� UHSURGXÊÆR�GD� LGHRORJLD� GRPLQDQWH� RX� D� GH� VXD� FRQWHVWDÊÆR�� D� HGXFDÊÆR� MDPDLV�IRL��Ì��RX�SRGH�VHU�v��)UHLUH�������6�������XQG�g1ÆR�SRVVR�VHU�SURIHVVRU�VH�QÆR�SHUFHER�FDGD�YH\�PHOKRU TXH��SRU�QÆR�SRGHU�VHU�QHXWUD��PLQKD�SUÄWLFD�H[LJH�GH�PLP�XPD�GHILQLÊÆR��8PD�WRPDGD�GH�SRVLÊÆR�v��)UHLUH�������6�������
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EHGLQJXQJHQ�JHVFKDIIHQ�ZHUGHQ�P�VVHQ�� ,Q ,QWHJUDWLRQVNXUVHQ�NDQQ�NRPSOHPHQWlU�GD]X�GDV��EHU�GHQ�6SUDFKHUZHUE� JHVWHXHUWH� (UOHUQHQ� GHUMHQLJHQ� .HQQWQLVVHQ� XQG� )lKLJNHLWHQ� VWDWWILQGHQ�� GLH� HLQH� hEHU�QDKPH�GHU� I�U�GLH�7HLOKDEH�DQ�*HVHOOVFKDIW�XQG� LKUHU�7HLOV\VWHPH�]HQWUDOHQ�VR]LDOHQ�5ROOHQ �YJO��0HDG�������6������I��� LQVEHVRQGHUH�GHP�$UEHLWVPDUNW�� HUP|JOLFKHQ�9RU�GHP�+LQWHUJUXQG�HLQHV�GHUDUWLJHQ�9HUVWlQGQLVVHV�GHU�JHVHOOVFKDIWOLFKHQ�)XQNWLRQ�YRQ�6SUDFKH�XQG�6SUDFKHUZHUE�DOV�HLQ��³LQVWUXPHQWHOOHV�/HUQHQ³��EHU�,QWHUDNWLRQ�PXVV�DQ�HUVWHU�6WHOOH�GLH�)UDJH�GHV�*UD�GHV�GHU�6SUDFKSHUIHNWLRQ�DXV�HLQHU�QHXHQ�3HUVSHNWLYH�EHOHXFKWHW�ZHUGHQ��,P�9RUGHUJUXQG�PXVV�GHU�(U�ZHUE�GHU�=ZHLWVSUDFKH�'HXWVFK�DOV�9HUVWlQGLJXQJV� XQG�,QWHUDNWLRQVLQVWUXPHQW�VWHKHQ�XQG�QLFKW�DOV�0LWWHO�GHU�P|JOLFKVW�SHUIHNWHQ�VSUDFKOLFK�NXOWXUHOOHQ�$VVLPLODWLRQ��YJO��.UHPQL]W�������6�����II����:HOFKH�U�'HXW�VFKH�VSULFKW�XQG�VFKUHLEW�VFKRQ�RUWKRJUDSKLVFK XQG�JUDPPDWLNDOLVFK�SHUIHNW"�8QG�QLFKW�HUVW�VHLW�GHU�3LVD�6WXGLH�ZLVVHQ�ZLU�XP�GLH�HUKHEOLFKHQ�'HIL]LWH�YLHOHU� LQ�XQVHUHU�*HVHOOVFKDIW��VLFK�DQJHPHVVHQ�P�QGOLFK�XQG�VFKULIWOLFK�DXV]XGU�FNHQ��7URW]GHP�Z�UGH�QLHPDQG�DXI�GLH�,GHH�NRPPHQ��GHVZHJHQ�LKUH�=XJHK|ULJ�NHLW�]XU�GHXWVFKHQ�*HVHOOVFKDIW�LQ�)UDJH�]X�VWHOOHQ�RGHU�LKQHQ�JDU�LKUH�6WDDWVE�UJHUVFKDIW�]X�HQW]LHKHQ��$XI�GHU�DQGHUHQ�6HLWH�N|QQHQ�JHUDGH��EHU�,QWHUDNWLRQ�VWDWWILQGHQGH��XQJHVWHXHUWH�/HUQSUR]HVVH�GHQ�(U�IROJ�GHV�6SUDFKHUZHUEV�XQWHU�EHVWLPPWHQ�9RUUDXVHW]XQJHQ� HUK|KHQ��GHQQ�ÄGDV�+DQGOXQJVVFKHPD�ZLUG�QLFKW�VR�KlXILJ�QXU�UXGLPHQWlU�ZLH�LQ�JHVWHXHUWHQ�.RQWH[WHQ�UHDOLVLHUW��GLH�$XVKDQGOXQJHQ�VLQG�KlXILJHU��H[SOL]LWHU��GLH�,QLWLDWLYHQ�GHU�/HUQHQGHQ�EHL�GHU�(UI�OOXQJ�GHV�+DQGOXQJVVFKHPDV�VLQG�PDQLIHVWHU³��+HQULFL�����D��6��������1LFKW�XPVRQVW�ZLUG�KHXWH�LQ�XQVHUHQ�6FKXOHQ�MD�VR�JUR�HU�:HUW�DXI�6SUDFKDXVWDXVFKSUR�JUDPPH�JHOHJW��
����5ROOHQJHVWDOWHQ�DQVWHOOH�GHU�9HUPLWWOXQJ�VR]LRNXOWXUHOOHQ�5H]HSWZLVVHQV'D�GDV�HLQ]HOQH�,QGLYLGXXP�LQ�GHQ�JHVHOOVFKDIWOLFKHQ�,QWHUDNWLRQVSUR]HVVHQ�JOHLFK]HLWLJ�DOV�³6XEMHNW�,FK³�XQG�³2EMHNW�,&+³�KDQGHOW��NDQQ�EHL�GHU�hEHUQDKPH�XQG�$XV�EXQJ�VR]LDOHU�5ROOHQ�QLFKW�DOOHLQ�YRQ�HLQHP�VWDWLVFK�QRUPLHUWHQ�³UROH�WDNLQJ³��VRQGHUQ�PXVV�]XJOHLFK�LPPHU�YRQ�HLQHP�G\QDPLVFKHQ�³UROH�PDNLQJ³�JH�VSURFKHQ�ZHUGHQ��ZRGXUFK�RIWPDOV�ÄGLH�,QWHUDNWLRQVSDUWQHU�HUVW�DXVKDQGHOQ��ZHOFKH�6LWXDWLRQ�YRUOLHJW�XQG�ZLH�VLH�LP�HLQ]HOQHQ�]X�LQWHUSUHWLHUHQ�LVW³��%DKUGW�������6�������)ROJOLFK�GDUI�QLFKW�DXVVFKOLH�OLFK�GDV�(UOHU�QHQ� YRQ� IHVWJHVFKULHEHQHQ�5ROOHQPXVWHUQ� XQG� LKUHU� ]XJUXQGH� OLHJHQGHQ�:HUWH� XQG�1RUPHQ� LP�0LWWHO�SXQNW�GHU�.XUVH�VWHKHQ��VRQGHUQ�HEHQVR� LQWHUDNWLYHV�5ROOHQJHVWDOWHQ��'D]X�GDUI�VLFK�QLFKW�DQ�N�QVWOLFK�NRQVWUXLHUWHQ�QDWLRQDONXOWXUHOOHQ�/HEHQVYHUKlOWQLVVHQ� LQ�'HXWVFKODQG�RULHQWLHUW�ZHUGHQ�� VRQGHUQ�DQ�GHQ�VSH]LILVFKHQ�/HEHQVYHUKlOWQLVVHQ�GHU�0LJUDQW,QQHQ��'LHVH�P�VVHQ�DOV��ÄJHQHUDWLYH�7KHPHQ³�GLH�*UXQGOD�JH�GHV�6SUDFKHUZHUEV�ELOGHQ�XQG�VLQG�VRPLW�$XVJDQJVSXQNW�YRQ�GLDORJLVFKHQ�/HUQSUR]HVVHQ��GLH�HLQH�NULWLVFKH�5HIOH[LRQ�GHU�JHVHOOVFKDIWOLFKHQ�/HEHQVZLUNOLFKNHLW�EHLQKDOWHQ��YJO��)UHLUH�������6�����II���XQG�LP�5DKPHQ�GHU�Ä)|UGHUXQJ�UHIOH[LYHU�/HUQIlKLJNHLW³��6LHEHUW�������6������GHQ�0LJUDQW,QQHQ�HUP|JOLFKHQ��VLFK�VHOEVW�]X�HQWGHFNHQ��]X�KLQWHUIUDJHQ�XQG�LKUH�,GHQWLWlW�QHX�]X�HQWIDOWHQ��,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�HV�ZLFKWLJ��VLFK�GLH�JHVHOOVFKDIWOLFKH�)XQNWLRQ�YRQ�6SUDFKH�EHZXVVW�]X�PDFKHQ��6R�ZLH�VLFK�GLH�JHVHOOVFKDIWOLFK�NRQVWUXLHUWH�:LUNOLFKNHLW�DOV�ÄGLH�DOOJHPHLQHQ�XQG�JHPHLQVDPHQ�2EMHNWLYDWLRQHQ� GHU� $OOWDJVZHOW³� GXUFK�6SUDFKH� NRQVWLWXLHUW� XQG� EHKDXSWHW�� VR� VFKDIIW� VLFK� MHGHV� ,QGLYL�GXXP�ZLHGHUXP�GXUFK�6SUDFKH�VHLQ�VXEMHNWLYHV�%LOG��VHLQH�HLJHQH�.RQVWUXNWLRQ�GLHVHU��:LUNOLFKNHLW��'DI�U�VWHOOW�6SUDFKH�GXUFK�7\SLVLHUXQJHQ�XQG�.DWHJRULVLHUXQJHQ�]XP�HLQHQ�ÄVHPDQWLVFKH�)HOGHU�RGHU�6LQQ]R�QHQ³�KHU��ZHOFKH�GLH�(UIDKUXQJHQ�GHV�,QGLYLGXXPV�VHOHNWLHUHQ��XQG�]XP�DQGHUHQ�HLQHQ�ÄJHVHOOVFKDIWOLFKHQ�:LVVHQVYRUUDW³��DXV�GHP�MHGHV�,QGLYLGXXP�GDV�I�U�GHQ�$OOWDJ�Q|WLJH�SUDJPDWLVFKH�:LVVHQ�EH]LHKHQ�NDQQ��'LHVHV�:LVVHQ�EHJHJQHW�DOOHUGLQJV�QLFKW�LQ�JOHLFKHP�0D�H�DOOHQ�,QGLYLGXHQ��VRQGHUQ�ZLUG�JHVHOOVFKDIWOLFK�K|FKVW�XQWHUVFKLHGOLFK�YHUWHLOW� �YJO��%HUJHU�/XFNPDQQ�������6�����II����ZRGXUFK�6SUDFKH�LPPHU�DXFK�]XU�0DFKWDXV�EXQJ�XQG�]XP�0DFKWHUKDOW� LQVWUXPHQWDOLVLHUW�ZLUG��'HU�6SUDFKHUZHUE�GDUI� VLFK�GHVKDOE�QLFKW�DXI� GLH� 9HUPLWWOXQJ� OLQJXLVWLVFKHU� &RGHV�ZLH� 9RNDEHOQ��*UDPPDWLN�� 5HFKWVVFKUHLEXQJ� XQG�$XVVSUDFKH�EHVFKUlQNHQ��VRQGHUQ�PXVV�YRU�DOOHP�GLH�GDKLQWHU�VWHKHQGHQ�%HGHXWXQJHQ�GHU�:LUNOLFKNHLWVNRQVWUXNWLR�QHQ�VRZLH�GLH�Ä5HOHYDQ]³�XQG�Ä5HOHYDQ]VWUXNWXUHQ³�GHV�:LVVHQV��HEG���6�����I���]X�VHLQHP�*HJHQVWDQG�
� +DQ��������6������II���XQG�'LHKP�5DGWNH���������6�������ZHLVHQ�DXI�GLH�]HQWUDOH�)XQNWLRQ�YRQ�$UEHLW�XQG�%HUXI�IßU�GLH�,QWHJUDWLRQ�KLQ �VLHKH�GLHVH�$UEHLW�6�����I��XQG�6������� $XI�GLH�NRQNUHWHQ�5DKPHQEHGLQJXQJHQ��GLH�*HUW�+HQULFL������D��6������I���QHQQW��NDQQ�KLHU�QLFKW�QÇKHU�HLQJHJDQJHQ�ZHUGHQ��6LH�PßVVHQ�DEHU�YHUVWÇUNW�7KHPD�GHU�/HKU� XQG�)RUVFKXQJVSUD[LV�ZHUGHQ�
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PDFKHQ��GHQQ� ÄGDV�9HUVWlQGQLV�GHV�3KlQRPHQV�6SUDFKH� LVW� >���@�HQWVFKHLGHQG� I�U�GDV�9HUVWlQGQLV�GHU�:LUNOLFKNHLW�GHU�$OOWDJVZHOW�³��HEG���6������XQG�Ä]X�ZLVVHQ��ZLH�GHU�JHVHOOVFKDIWOLFK�]XJlQJOLFKH�:LVVHQV�YRUUDW�YHUWHLOW�LVW��JHK|UW�]X�GHQ�ZLFKWLJVWHQ�%HVWDQGWHLOHQ�HEHQ�GLHVHV�:LVVHQVYRUUDWV³��HEG���6������'DV�.RQ]HSW�HLQHV�DQ�GHU�hEHUQDKPH�VR]LDOHU�5ROOHQ�RULHQWLHUWHQ�6SUDFKHUZHUEV�JHKW�GDPLW�QRFK��EHU�GDV�KLQDXV��ZDV�5XGROI�0XKU�DOV�KDQGOXQJVRULHQWLHUWHQ�6SUDFKXQWHUULFKW�EHVFKUHLEW��'LHVHU�LVW�ODXW�0XKU��������6�������+HUYRUKHEXQJHQ�GXUFK�GHQ�$XWRU��ÄQLFKW�QXU�]LHOJUXSSHQRULHQWLHUW � LQGHP�HU�GLH�/HUQHUIDK�UXQJHQ�XQG�GLH�$XVJDQJVVSUDFKH�GHU�/HUQHU�EHU�FNVLFKWLJW����HU�LVW�YRU�DOOHP�LQKDOWV� XQG�VXEMHNWRULHQWLHUW� HU�JHKW�DOVR�YRQ�GHQ�%HG�UIQLVVHQ�GHU�/HUQHU�DXV����LQWHUDNWLRQV]HQWULHUW � VWHOOW�GDPLW�GLH�VSUDFKOLFKH�%H�WlWLJXQJ�GHU�/HUQHU� LQ�GHQ�0LWWHOSXQNW���� OHUQHUDNWLYLHUHQG��DXWKHQWLVFK�KLQVLFKWOLFK�6SUDFKH�XQG�/DQGHV�NXQGH�XQG YLHOIlOWLJ�LQ�VHLQHQ�'DUELHWXQJV� XQG�6R]LDOIRUPHQ�HWF�³��'LHVHV KDQGOXQJVRULHQWLHUWH�.RQ]HSW�PDFKW�]ZDU�GLH�0LJUDQW,QQHQ�]X�DNWLYHQ�6XEMHNWHQ��YHUQDFKOlVVLJW�DEHU�]X�VHKU�GLH�REHQ�HUZlKQWHQ�=X�VDPPHQKlQJH�]ZLVFKHQ�6SUDFKH�XQG�GHU�(QWVWHKXQJ�JHVHOOVFKDIWOLFKHU�:LUNOLFKNHLW�XQG�LKUHU�/HJLWLPLH�UXQJ�VRZLH�GLH�5HIOH[LRQ�GLHVHU�$VSHNWH�LQ�EH]XJ�DXI�GLH�,QWHJUDWLRQVSUR]HVVH��(V�EOHLEW�GDPLW�]X�YDJH��ZHOFKH�+DQGOXQJHQ�PLW�ZHOFKHP�=ZHFN�GHQQ�HUOHUQW�ZHUGHQ�VROOHQ��'XUFK�GLH�H[SOL]LWH�+HUYRUKHEXQJ�GHU�³/DQGHVNXQGH³�DOV�.XUVLQKDOW�EHVWHKW�DX�HUGHP�GLH�*HIDKU�GHU�LQ�GLHVHU�$UEHLW�GLVNXWLHUWHQ�XQ]XOlVVLJHQ�5HGXNWLRQ�GHU�,QWHJUDWLRQVSUR]HVVH�DXI�GDV�(UOHUQHQ�YRQ�.XOWXUZLVVHQ��YJO��5HLQERWKH�������6������II�����9HUVWlQGLJXQJ�]ZLVFKHQ�0LJUDQW,QQHQ�XQG�GHU�$XIQHKPHQGHQ�OlVVW�VLFK�HEHQ�QLFKW��EHU�YRQ�/HKUZHUNDX�WRUHQ�XQG�'R]HQW,QQHQ��DOVR�IUHPGGRPLQLHUWH��LQWHUNXOWXUHOOH�/DQGHVNXQGH�&XUULFXOD�HUUHLFKHQ��YJO��2VWHU�WDJ�������6�������XQG�VR�G�UIWH�GLH�GXUFK�GDV�9HUODVVHQ�GHU�6SUDFKJHPHLQVFKDIW�XQG�LKUHU�KLVWRULVFK�JH�ZDFKVHQHQ�:LVVHQVEHVWlQGH�DXVJHO|VWH�NRPPXQLNDWLYH�8QVLFKHUKHLW�GHU�0LJUDQW,QQHQ��GLH�GDGXUFK�HQW�VWHKHQGH�VR]LDOH�,VRODWLRQ�GXUFK�%HJUHQ]XQJ�GHU�,QWHUDNWLRQ�DXI�GHQ�)DPLOLHQ� XQG�9HUZDQGWVFKDIWVNUHLV�VRZLH�GLH�GDUDXV�UHVXOWLHUHQGH�SV\FKLVFKH�,QVWDELOLWlW��YJO��+DQ�������6������XQG����� QLFKW�PLWKLOIH�YRQ�GXUFK�/DQGHVNXQGH�YHUPLWWHOWHP�VR]LRNXOWXUHOOHQ�5H]HSWZLVVHQ�DEJHEDXW�ZHUGHQ�N|QQHQ��'LH�I�U�LKUH�,Q�WHJUDWLRQ� XQHUOlVVOLFKH� ÄVR]LDOH� +DQGOXQJVIlKLJNHLW� LQ� GHU� >���@� DQGHUHQ� .XOWXU� XQG� 6SUDFKH³� �%KDWWL�.�SSHUV�(KQHUW�������6�������N|QQHQ�GLH�0LJUDQW,QQHQ�HUVW�GXUFK�GLH��]XPLQGHVW�$QVDW]ZHLVH�DXFK�PH�WD��VSUDFKOLFK�EHJOHLWHWH�VR]LDOH�5H�2ULHQWLHUXQJ�LQPLWWHQ�GHU�VR]LDOHQ�XQG�|NRQRPLVFKHQ�7HLOV\VWHPH�GHU�$XIQDKPHJHVHOOVFKDIW�ZLHGHUHUODQJHQ�
����9HUVWlQGLJXQJ�GXUFK�5HIOH[LRQ�XQG�3HUVSHNWLYHQHUZHLWHUXQJ'DPLW� 5ROOHQ�EHUQDKPH� XQG� �PDQDJHPHQW� LQ� GHU� JHVHOOVFKDIWOLFKHQ� ,QWHUDNWLRQ� YRQ� 0LJUDQW,QQHQ� XQG�$QJHK|ULJHQ�GHU�$XIQDKPHJHVHOOVFKDIW�HUIROJUHLFK�VWDWWILQGHQ�N|QQHQ��PXVV�HV�DXI�EHLGHQ�6HLWHQ�]X�HLQHU�9HUVWlQGLJXQJ��EHU�GLH�MHZHLOLJHQ�3HUVSHNWLYHQ�NRPPHQ��YJO��*ULHVH�������6������DXV�GHQHQ�KHUDXV�VLFK�GLHVH�,QWHUDNWLRQVSUR]HVVH�YROO]LHKHQ��=X�GLHVHP�=ZHFN�PXVV�EHLGHUVHLWLJ�HLQH�LP�'LDORJ�PLW�GHQ�DQGH�UHQ�VWDWWILQGHQGH�5HIOH[LRQ�GHV�HLJHQHQ�6HOEVW�VRZLH�GHU�JHVHOOVFKDIWOLFKHQ�:LUNOLFKNHLW�]X�GHU�(UNHQQWQLV�I�KUHQ��GDVV�0HQVFKHQ�NRPSOH[H�XQG�VWHWV�G\QDPLVFKH�XQG�XQYROOHQGHWH�VR]LDOH�3HUV|QOLFKNHLWHQ�VLQG��YJO��)UHLUH�������6������II�����XQG�GDKHU�GLH�9LHOIDOW�LKUHU�VR]LDOHQ�%H]XJVV\VWHPH�]X�DN]HSWLHUHQ�LVW��'D]X�N|QQHQ�Ä/HKUHQGH�>���@�GLH�/HUQHQGHQ�DQUHJHQ��VFKHLQEDU�VHOEVWYHUVWlQGOLFKHV�LQIUDJH�VWHOOHQ��HLQHQ�3HU�VSHNWLYHQZHFKVHO� YRUVFKODJHQ�� >���@� /HUQLQWHQVLY� LVW� GLH� (UNHQQWQLV�� GDVV� YLHOHV� DXFK� DQGHUV� EHWUDFKWHW�ZHUGHQ��NDQQ��GDVV�HV�DXFK�HLQH�DQGHUH�6LFKWZHLVH�JLEW��6R�LVW�/HUQHQ�± QDFK�+HLQ]�)RHUVWHU�± LPPHU�DXFK�HLQH�(UZHLWHUXQJ�GHU�0|JOLFKNHLWHQ��:LU� OHUQHQ��GDVV�HV�QLFKW�QXU�HLQH�ULFKWLJH�/|VXQJ��VRQGHUQ�PHKUHUH�P|JOLFKH�XQG�YRUOlXILJH�/|VXQJHQ�JLEW³��6LHEHUW�������6������+HUYRUKHEXQJ�GXUFK�GHQ�$XWRU���$XI�GLHVHU�%DVLV�YRQ�2IIHQKHLW�XQG�5HVSHNW�GHP�$QGHUHQ�JHJHQ�EHU�N|QQHQ�VFKOLH�OLFK�*HPHLQVDPNHL�WHQ�JHRUWHW�ZHUGHQ��DQ�GLH�VLFK�GLH�(QWZLFNOXQJ�QHXHU�JHPHLQVDPHU�VR]LDOHU�%H]XJVV\VWHPH�DOV�%DVLV�I�U�GLH�5ROOHQ�EHUQDKPH�XQG��JHVWDOWXQJ�DQVFKOLH�HQ�NDQQ��ZHLO�ÄGDV�/HUQHQ�(UZDFKVHQHU�>���@�VHOWHQ�HLQ�Y|O�
�� $XÂHUGHP�VHL�DXI�GLH�3UREOHPDWLN�GHU�g2ULHQWLHUXQJV� XQG�,GHQWLWÇWVORVLJNHLW�YRQ�/DQGHVNXQGHv�LP�)DFK�'HXWVFK�DOV�)UHPGVSUDFKH��:DWURZVNL�������6������KLQJHZLHVHQ��� g'HUMHQLJH��GHU�VLFK�GHU�:HOW�XQG�GHQ�DQGHUHQ�ÙIIQHW��LQLWLLHUW�PLW�VHLQHU�*HVWH�HLQH�GLDORJLVFKH�%H]LHKXQJ��ZRULQ� HU� VLFK� DOV�8QUXKH�XQG�1HXJLHU�� DOV�8QYROOHQGXQJ� LQ�SHUPDQHQWHU�%HZHJXQJ�GXUFK�GLH�*HVFKLFKWH�EHVWÇWLJW�v�2ULJLQDO� g2�VXMHLWR�TXH�VH�DEUH�DR�PXQGR�H�DRV�RXWURV�LQDXJXUD�FRP�VHX�JHVWR�D�UHODÊÆR�GLDOÖJLFD�HP� TXH� VH� FRQILUPD� FRPR� LQTXLHWDÊÆR� H� FXULRVLGDGH�� FRPR� LQFRQFOXVÆR� HP� SHUPDQDQHQWH�PRYLPHQWR� QD�+LVWÖULD�v��)UHLUH�������6�������
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OLJHV�1HXOHUQHQ�>LVW@��VRQGHUQ�PHLVW�HLQ�Ã$QVFKOXVVOHUQHQ¶ �-RKDQQHV�:HLQEHUJ���/HUQHQ³��VR�IlKUW�6LH�EHUW� IRUW�� ÄKHL�W� QLFKW� OHGLJOLFK�QHXHV�:LVVHQ�HUZHUEHQ�� VRQGHUQ� NRJQLWLYH�6WUXNWXUHQ�� YRUKDQGHQH�:LV�VHQVQHW]H�HUZHLWHUQ³��HEG���6������+HUYRUKHEXQJ�GXUFK�GHQ�$XWRU���� /HUQHQ�NDQQ�VR�DOV�HLQ�DXWRSRLHWL�VFKHU�3UR]HVV��GDV�KHL�W��DOV�HLQ�ÄVHOEVWJHVWHXHUWHU�3UR]HVV�GHU�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW�EH]HLFKQHW�ZHUGHQ��ZREHL�GLHVH�$NWLYLWlW�UHNXUVLY�XQG�DXI�GHU�*UXQGODJH�YRUKDQGHQHU�6WUXNWXUHQ�XQG�1HW]ZHUNH�HU�IROJW³� �HEG��� 6�� ����� 9RUUDXVVHW]XQJ� GDI�U�� GDVV� VROFKH� /HUQSUR]HVVH� EHL� GHQ�0LJUDQW,QQHQ� VWDWWILQGHQ�N|QQHQ��LVW�GLH�$QHUNHQQXQJ�LKUHU�$XWRQRPLH�GHU�/HUQHQGHQ�DOV�IRUVFKHQGH�6XEMHNWH�XQG�ÄLQ�GLHVHP�6LQ�QH�PXVV�VLFK�HLQH�3lGDJRJLN�GHU�$XWRQRPLH�]HQWULHUHQ�LQ�VWLPXOLHUHQGHQ�(UIDKUXQJHQ�YRQ�(QWVFKHLGXQJ�XQG�9HUDQWZRUWXQJ��LQ�(UIDKUXQJHQ��GLH�GHU�)UHLKHLW�5HVSHNW�]ROOHQ³��)UHLUH�������6���������
����3lGDJRJLVFKH�/HLWOLQLHQ�I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ�,QWHJUDWLRQVNXUVHQ�6LFKHUOLFK� N|QQHQ� GLH� REHQ� EHVFKULHEHQHQ� QRWZHQGLJHQ� 3UR]HVVH� QLFKW� YROOVWlQGLJ� XQG� DXVVFKOLH�OLFK�GXUFK�GLH�,QWHJUDWLRQVNXUVH�LQ�*DQJ�JHVHW]W�XQG�DEJHVFKORVVHQ�ZHUGHQ��8P�LKUHU�)XQNWLRQ�DOV�(LQJOLHGH�UXQJVKLOIH�JHUHFKW�]X�ZHUGHQ��ZlUH�HV�VFKRQ�HLQ�*HZLQQ��ZHQQ�0LJUDQW,QQHQ� LQ�GHQ�,QWHJUDWLRQVNXUVHQ�VROFKH� 3UR]HVVH� H[HPSODULVFK� LQLWLLHUHQ� N|QQWHQ�� 'DV� PDFKW� HLQH� $ENHKU� YRP� OHKUZHUN]HQWULHUWHQ�6SUDFKXQWHUULFKW� PLW� VHLQHU� ÄOLQHDUHQ� 'LGDNWLN³� QRWZHQGLJ� �YJO�� 6LHEHUW� ������ 6�� ���� I���� ZHLO� Ä'D)�8QWHUULFKW�RKQH�/HKUZHUN�GHQ�$QVSUXFK�HUKHEHQ�NDQQ��ZLUNOLFK�OHUQHU,QQHQ]HQWULHUWHU�8QWHUULFKW³�XQG�VR�PLW� ÄG\QDPLVFKHU�� PRWLYLHUHQGHU�� WHLOQHKPHKU,QQHQNRQ]HQWULHUWHU�� DNWXDOLWlWVEH]RJHQHU�� ZHQLJHU� ULJLGH��VSRQWDQHU�XVZ�³�]X�VHLQ� �6FKURWK�:LHFKHUW�������6�������:LH�GHU�$OOWDJ�GHU�0LJUDQW,QQHQ�]HQWUDOHU�%H�VWDQGWHLO�GHU�.XUVH�ZHUGHQ�PXVV��VR�PXVV�GHU�8QWHUULFKW�DXV�GHP�.ODVVHQUDXP�KLQDXV�LQ�GHQ�$OOWDJ�GHU�0LJUDQW,QQHQ� ³WUDQVSRUWLHUW³ ZHUGHQ�� 'D]X� P�VVHQ� JHPHLQVDP� NRQ]LSLHUWH /HUQSURMHNWH� JHVWDOWHW� XQG�GXUFKJHI�KUW�ZHUGHQ��ZREHL�GXUFK�GLH�VHOEVW�UHFKHUFKLHUWHQ�XQG�DQJHIHUWLJWHQ�0DWHULDOLHQ�HLQ�LQGLYLGXHOOHV�/HUQZHUN HQWVWHKHQ�NDQQ��'DGXUFK�NDQQ�LQWHQVLYHU�DXI�GLH�ELVKHULJH�LQ�GHQ�+HUNXQIWVOlQGHUQ��YHUODXIHQH��%LOGXQJV�VR]LDOLVDWLRQ� GHU� 0LJUDQW,QQHQ� XQG� GHUHQ� XQWHUVFKLHGOLFKH� )OH[LELOLWlW� EHLP� /HUQHQ� JHDFKWHW�ZHUGHQ��YJO��.UXPP�������6��������ZRGXUFK�DXWRGLGDNWLVFKHV�/HUQHQ�XQG�GLH�:HLWHUHQWZLFNOXQJ�LQGLYLGX�HOOHU�6HOEVWOHUQRUJDQLVDWLRQ�]XU�VWlUNHUHQ�,QWHJUDWLRQ�YRQ�JHVWHXHUWHP�XQG�XQJHVWHXHUWHP�/HUQHQ�JHI|U�GHUW�ZHUGHQ�N|QQHQ��� 'DEHL�VROOWHQ�0LJUDQW,QQHQ�]XP�%HLVSLHO� VHOEVW�hEXQJHQ�NRQ]LSLHUHQ�XQG�YDULLH�UHQGH�3UlVHQWDWLRQVIRUPHQ�NHQQHQ�OHUQHQ��(EHQVR�N|QQHQ�0DWHULDOLHQ�DXV�LQWHUNXOWXUHOOHQ�7UDLQLQJV�ZLH�)UDJHE|JHQ�]XU�6HOEVWUHIOH[LRQ��)DOOEHVFKUHLEXQJHQ�XQG�6LPXODWLRQVVSLHOH�]XU�$QZHQGXQJ�NRPPHQ�XQG�PLW�%OLFN�DXI�GHQ�$UEHLWVPDUNW�VROOWH�GDV�,QWHUQHW�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ��:RUWVFKDW]DUEHLW�VRZLH�/HVH�XQG�+|UYHUVWlQGQLV VROOWHQ�GXUFK�GLH�$UEHLW�PLW�:RUWIDPLOLHQ�XQG�:RUWELOGXQJHQ�VWDWW�PLW�1DFKVFKODJHQ�XQG�]ZHLVSUDFKLJHQ�9RNDEHOOLVWHQ�HUZHLWHUW�ZHUGHQ��XP�VR�YHUVWlUNW�GDV�.RQWH[WYHUVWlQGQLV�]X�I|UGHUQ��,P�5DKPHQ�LKUHU�0|JOLFKNHLWHQ�VROOWHQ�GLH�'R]HQW,QQHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHU�=LHOVSUDFKH�XQG�GHU�3ULPlU� XQG�6HNXQGlUVSUDFKHQ�GHU�0LJUDQW,QQHQ�DXIJUHLIHQ��YHUGHXWOLFKHQ�XQG�QXW]EDU�PDFKHQ��ZHLO�GDU��EHU HLQ�EHVVHUHV�/HUQHQ�GHU�=LHOVSUDFKH�HUUHLFKW�ZHUGHQ�NDQQ��YJO��.UXPP�������6������� 6FKOLH�OLFK�N|QQHQ�.RPPXQLNDWLRQV� XQG�'LDORJIlKLJNHLW�HKHU�GXUFK�3DUWQHU���*UXSSHQDUEHLW�XQG��5ROOHQ�6SLHOH�JH�I|UGHUW�XQG�HUZHLWHUW�ZHUGHQ��GLH�GDV�6LFK�EH]LHKHQ�DXI�GHQ�$QGHUHQ�XQG�GDV�(LQJHKHQ�DXI�GHVVHQ�$XV�VDJHQ�WUDLQLHUHQ��ZRI�U�DQJHPHVVHQH�.XUVJU|�HQ�IHVW]XVHW]HQ�VLQG�'LH� YHUVFKLHGHQHQ� DQJHVSURFKHQHQ� GLGDNWLVFKHQ� XQG�PHWKRGLVFKHQ�$VSHNWH�P�VVHQ� VLFKHUOLFK�ZHLWHU�NRQNUHWLVLHUW�ZHUGHQ��XP�LQ�GLH�.XUVSUD[LV��EHUQRPPHQ�ZHUGHQ�]X�N|QQHQ��:LH�HLQ�DQ�GHU�hEHUQDKPH�
�� =XU� .RPSHWHQ]� GHU� $QNRSSOXQJ� XQG� ,QWHJUDWLRQ� NXOWXUHOOHU� 2ULHQWLHUXQJHQ� XQG� GHU� �:HL�WHU�HQWZLFNOXQJ�JHPHLQVDPHU�NXOWXUHOOHU�%H]XJVV\VWHPH�YJO��DXFK�.DUO�+HLQ]�)OHFKVLJ ������6������$XIJUXQG�GHU�YRUDQJHJDQJHQHQ�'LVNXVVLRQ�ßEHU�GLH�0HKUGLPHQVLRQDOLWÇW�YRQ�,QWHJUDWLRQVSUR]HVVHQ�]LHKH�LFK�GHQ�%HJ�ULII�gVR]LDOH�%H]XJV\VWHPv�YRU��ZHLO�g+DQGOXQJ�LP�NXOWXUHOOHQ�.RQWH[W�>��@�LPPHU�DOV�VR]LDOH�,QWHU�$NWLRQ�]X�YHUVWHKHQv�LVW��(PPLQJKDXV�+DXSHUW�������6���������� 2ULJLQDO�� v¬� QHVWH� VHQWLGR� TXH� XPD� SHGDJRJLD� GD� DXWRQRPLD� WHP� GH� HVWDU� FHQWUDGD� HP� H[SHULÍQFLDV�HVWLPXODGRUDV�GD�GHFLVÆR�H�GD�UHVSRQVDELOLGDGH��YDOH�GL]HU��HP�H[SHULÍQFLDV�UHVSHLWRVDV�GD�OLEHUGDGH�w� �)UHLUH�������6��������� 9JO��6LHEHUW��������6������II��VRZLH�����II���]X�VWUXNWXUHOOHQ�.RSSHOXQJHQ��6HOEVWOHUQRUJDQLVDWLRQ�XQG�.UHD�WLYLWÇW� VRZLH� GLH�7KHVH� ���1XW]XQJ� YRUKDQGHQHU� /HUQ� XQG�.RPPXQLNDWLRQVHUIDKUXQJHQ�� GHU� ���YHUPLWW�OXQJVPHWKRGLVFKHQ�7KHVHQ�XQG�(PSIHKOXQJHQ�GHV�*RHWKH�,QVWLWXWV��������6�������

http://www.soluar.net/


0DUNXV�$XGLWRU� 4XDOLWlWVDQIRUGHUXQJHQ�I�U�'R]HQW,QQHQ�YRQ�,QWHJUDWLRQVNXUVHQ

6HLWH���

VR]LDOHU�5ROOHQ�RULHQWLHUWHU�6SUDFKHUZHUE�LQ�GHU�3UD[LV�DXVVHKHQ�NDQQ��YHUDQVFKDXOLFKHQ�]XGHP�HLQ�3UR�MHNW� GHU� %HUOLQHU� 9+6� LQ� =XVDPPHQDUEHLW� PLW� 6FKXOHQ� XQG� NRPPXQDOHQ� (LQULFKWXQJHQ� �YJO�� %UHLWNRSI��������GDV�X�D��YHUVXFKW��GLH�(OWHUQ��EHU�GDV�'HXWVFKOHUQHQ�VWlUNHU�LQ�GLH�$UEHLW�GHU�6FKXOH�]X�LQWHJULHUHQ�XQG�HLQ�3URMHNW�YRQ�9+6�XQG�,*�0HWDOO��YJO��)DXVW�)OD�S|KOHU�������]X�'HXWVFK�DP�$UEHLWVSODW]���$Q� GLHVHU� 6WHOOH� VROOWHQ� OHGLJOLFK� SlGDJRJLVFKH� /HLWOLQLHQ� HLQHV� DQ� GHQ� PHKUGLPHQVLRQDOHQ� XQG�PXOWLNDXVDOHQ�%HGLQJXQJHQ�YRQ�,QWHJUDWLRQVSUR]HVVHQ�RULHQWLHUWHQ�.XUVNRQ]HSWV�DQJHGHXWHW�ZHUGHQ��DXV�GHP�GLH�GDI�U�QRWZHQGLJHQ�.RQVHTXHQ]HQ�I�U�GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�GHU�'R]HQW,QQHQ�XQG�LKUH�$XV� XQG�)RUWELOGXQJ�DEJOHLWHW�ZHUGHQ�N|QQHQ��'LHVH�/HLWOLQLHQ�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ�
=XU�:LHGHUHUODQJXQJ�JHVHOOVFKDIWOLFKHU�,QWHUDNWLRQVIlKLJNHLW�PXVV�HV�=LHO�GHU�,QWHJUDWLRQV�NXUVH�VHLQ��VLFK��EHU�GHQ�6SUDFKHUZHUE�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]XU�hEHUQDKPH�XQG�*HVWDOWXQJ� VR]LDOHU� 5ROOHQ� DQ]XHLJQHQ�� � 'HP� OHKUZHUNRULHQWLHUWHP� 8QWHUULFKW� VLQG� GDI�U�/HUQSURMHNWH�YRU]X]LHKHQ��GLH�VLFK�DQ�GHQ�VSH]LILVFKHQ�5DKPHQEHGLQJXQJHQ�GHU�,QWHJUDWL�RQVSUR]HVVH�RULHQWLHUHQ�XQG�GXUFK�IRUVFKHQGHV�/HUQHQ GLH�$XWRSRLHVH�GHV�/HUQHQV�VRZLH�GLH� $XWRQRPLH� GHU� 0LJUDQW,QQHQ� DOV� OHUQHQGH� 6XEMHNWH� EHU�FNVLFKWLJHQ� ,Q� GLDORJLVFKHQ/HUQSUR]HVVHQ�P�VVHQ� GLH�0LJUDQW,QQHQ� GDEHL� GLH�0|JOLFKNHLW� EHNRPPHQ�� GXUFK�)|UGH�UXQJ� LKUHU�6HOEVWUHIOH[LYLWlW� VRZLH�GHU�5HIOH[LRQ� LKUHU�JHVHOOVFKDIWOLFKHQ�/HEHQVZLUNOLFKNHLW�LKUH�+DQGOXQJVSHUVSHNWLYHQ�ELRJUDILVFK�DQVFKOXVVIlKLJ ]X�HUZHLWHUQ�

+LHU�VWHOOW�VLFK�MHW]W�DOOHUGLQJV�GLH�)UDJH��ZLH�UHDOLVWLVFK�HV�LVW��VHOEVW�XQWHU�GHU�9RUDXVVHW]XQJ�GHU�%HKHUU�VFKXQJ�XQVHUHV�$OSKDEHWV�0LJUDQW,QQHQ�PLW� LQVJHVDPW�����8QWHUULFKWVVWXQGHQ� �YJO��%XQGHVDPW� I�U�GLH�$QHUNHQQXQJ�DXVOlQGLVFKHU�)O�FKWOLQJH������� �³LQWHJUDWLRQVIlKLJ³ ]X�PDFKHQ��0DQ�EHGHQNH��GDVV�GHXW�VFKH�6FK�OHU,QQHQ�ZlKUHQG�LKUHV�JHVDPWHQ�(QJOLVFKXQWHUULFKWV�GLHVH�.RPPXQLNDWLRQV� XQG�,QWHUDNWLRQV�NRPSHWHQ]HQ�QXU�WHLOZHLVH�XQG�RIWPDOV�LQ�XQEHIULHGLJHQGHP�0D�H�HUZHUEHQ�XQG�]XU�(UODQJXQJ�GHV�=HUWL�ILNDWV�'HXWVFK�I�U�GHQ�%HUXI�VHOEVW�GDV�*RHWKH�,QVWLWXWV�����ELV�����8QWHUULFKWVVWXQGHQ�PHKU�YRUDXVVHW]W��YJO��*RHWKH�,QVWLWXW��������'DVV�GLH�(LQJOLHGHUXQJ�LQ�GHQ�$UEHLWVPDUNW�HLQ��ZHQQ�QLFKW�JDU�GHU��HQWVFKHL�GHQGH�$VSHNW�I�U�HLQH�HUIROJUHLFKH�,QWHJUDWLRQ�LVW��ZXUGH�MD�EHUHLWV�HUZlKQW��1LFKW�RKQH�*UXQG�ZHUGHQ�LQ�GHQ�+DQGOXQJVHPSIHKOXQJHQ�]XU�(YDOXDWLRQ�GHU�6SUDFKI|UGHUXQJ�'HXWVFK�I�U�DXVOlQGLVFKH�$UEHLWQHKPHU�GHVKDOE�EHUXIVRULHQWLHUWH�$XIEDXNXUVH�PLW�DOOHLQ�����8QWHUULFKWVHLQKHLWHQ�JHIRUGHUW��YJO� %XQGHVPLQLVWHUL�XP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ�������6�������
���)RUVFKHQGHV�/HUQHQ�LP�0LWWHOSXQNW�YRQ�$XV� XQG�)RUWELOGXQJVSUR]HVVHQ1LFKW�ZHQLJH�)DFKSXEOLNDWLRQHQ��EHU�4XDOLILNDWLRQVDQIRUGHUXQJHQ�I�U�'R]HQW,QQHQ�I�U�'HXWVFK�DOV�)UHPG��=ZHLWVSUDFKH�ZHUGHQ�YRQ�PHKU�RGHU�ZHQLJHU� ODQJHQ�/LVWHQ�GRPLQLHUW��GLH�GHQ�'R]HQW,QQHQ�DOOHUOHL�(L�JHQVFKDIWHQ��.HQQWQLVVH�XQG�)lKLJNHLWHQ�DEYHUODQJHQ��+HLGHPDULH�%KDWWL�.�SSHUV�XQG�5ROI�(KQHUW��������NRPPHQ�LQ�HLQHU�HLJHQHQ�(UKHEXQJ��GHUHQ�=LHO�HV�QDFK�$QJDEHQ�GHU�$XWRUHQ�ZDU��HLQ�Ä$QIRUGHUXQJVSUR�ILO³� ]X� HQWZLFNHOQ�� DXI� GHVVHQ� %DVLV� ÄNRQNUHWH� 9RUVFKOlJH� XQG� 0DWHULDOLHQ� I�U� GLH� /HKUHUDXV� XQG� �IRUWELOGXQJ�DXVJHDUEHLWHW�ZHUGHQ³�VROOWHQ��HEG���6��������JDU�]X�I�QIXQG]ZDQ]LJ�(LJHQVFKDIWHQ�XQG�]ZHL�XQG]ZDQ]LJ�)lKLJNHLWHQ��$EJHVHKHQ�GDYRQ��GDVV�VROFKH�/LVWHQ�ZRKO�HKHU�DEVFKUHFNHQG�VLQG����ZHLO�VLH�LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�GHU�WHLOV�PLVHUDEOHQ�VR]LDOHQ�/DJH�GHU�PHLVWHQ�'R]HQW,QQHQ��YJO��HGE���6������XQG�6FKURWK�:LHFKHUW�������6�����II���VRZLH�GHU�6LWXDWLRQ�DQ�GHQ�+RFKVFKXOHQ��YJO��+HQULFL�����E��6�������]X�HLQHP�DQ�GHU�JHVHOOVFKDIWOLFKHQ�5HDOLWlW�YRUEHLJHKHQGHQ�,GHDOW\SXV�I�KUHQ��YJO��5|VOHU�������6�� ����� � VWHOOW� VLFK�GLH�)UDJH��ZHOFKHQ�SUDNWLVFKHQ�=ZHFN� VROFKH�$QIRUGHUXQJVSURILOH� XQG� �OLVWHQ�KDEHQ�N|QQHQ��=LHO�VROO�HV�KLHU�GHVKDOE�QLFKW�VHLQ��VROFKH�/LVWHQ�YRQ�4XDOLILNDWLRQVDQIRUGHUXQJHQ��HYHQWXHOO�DXFK�QRFK� EHHLQIOXVVW� GXUFK� LUJHQGZHOFKH� ³SlGDJRJLVFKHQ�0RGHHUVFKHLQXQJHQ³�ZLH�0HGLHQNRPSHWHQ]�RGHU�
�� +LQJHZLHVHQ�VHL�DQ�GLHVHU�6WHOOH�GHV�ZHLWHUHQ�DXI�GLH�DXVIßKUOLFKHQ�XQG�VHKU�SUD[LVRULHQWLHUWHQ�¿EHUOHJXQ�JHQ�YRQ�6LJUXQ�6FKURWK�:LHFKHUW��������6�����II���]XP�'D)�8QWHUULFKW�RKQH�/HKUZHUN���� .UXPP��������6�������ÇXÂHUW�VLFK�ÇKQOLFK�NULWLVFK�LQ�EH]XJ�DXI�GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�YRQ�DND�GHPLVFKHP�/HKUSHUVRQDO�
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³,QWHUNXOWXUHOOHU�$QVDW]³�����GXUFK�9HUZHUIHQ�VFKHLQEDU��EHUKROWHU�XQG�$XIQHKPHQ�QHXHU�.RPSHWHQ]HQ�]X�DNWXDOLVLHUHQ��XP�IROJOLFK�GHUHQ�%HU�FNVLFKWLJXQJ�EHL�GHU�(UVWHOOXQJ�YRQ�$XV� XQG�)RUWELOGXQJVFXUULFXOD�]X�IRUGHUQ��$P�(QGH�LKUHV�$XIVDW]HV�NRPPHQ�VFKOLH�OLFK�VHOEVW�%KDWWL�.�SSHUV�XQG�(KQHUW�]X�GHU�(UNHQQW�QLV��GDVV�ÄQLFKW�DOOHV��ZDV�HLQH�'D)�/HKUHULQ�RGHU�HLQ�'D)�/HKUHU�I�U�HLQH�RSWLPDOH�%HUXIVWlWLJNHLW�YRUZHL�VHQ�PXVV�� >���@� HUOHUQEDU³� LVW� �HEG��6�� ������ ,Q�HLQHP�6FKDXELOG� VWHOOHQ� VLH�GDQQ�HLQH�$UW�4XDOLILNDWLRQV�JUXQGPXVWHU�YRU��GDV�DXV�)UHPGVSUDFKHQNHQQWQLVVHQ��3lGDJRJLN��/HUQRUJDQLVDWLRQ�XQG�GHU�)XQNWLRQ�DOV�.XOWXUPLWWOHU,Q� EHVWHKW�� ZREHL� YRU� DOOHP� GLH� HUVWJHQDQQWHQ� HLQHQ� EUHLWHQ�� DXVGLIIHUHQ]LHUWHQ� 5DXP� HLQ�QHKPHQ��YJO��HEG���6��������(UZRUEHQ�ZHUGHQ�VROOHQ�GLHVH�4XDOLILNDWLRQHQ�GXUFK�HLQ�ÄVWXGLXP�XQLYHUVDOH��Ã$OOJHPHLQELOGXQJ¶�³��HLQ�ÄJHUPDQLVWLVFKHV�RGHU�OLWHUDWXU�VSUDFKZLVVHQVFKDIWOLFKHV�*UXQGVWXGLXP�PLW�HLQHU�)UHPGVSUDFKH� DOV� 1HEHQIDFK³� HYHQWXHOO� LQ� )RUP� HLQHV� %�$��6WXGLXPV� XQG� ÄGDUDXI� DXIVWRFNHQG� HLQ�'D)�'D=�=XVDW]VWXGLXP��GDV�OHKUSUDNWLVFK�DXVJHULFKWHW�LVW�XQG�HLQ�$XVODQGVSUDNWLNXP�HLQVFKOLH�W³��HEG���6�������+HUYRUKHEXQJ�GXUFK�GLH�$XWRUHQ���,QWHUHVVDQW�LVW��GDVV�VLH�HV�I�U�DXVUHLFKHQG�KDOWHQ��/HKUSUD[LV�OHGLJOLFK�DP�(QGH�GHU�$XVELOGXQJ�DXI�GHQ�6WXGLHQSODQ�]X�VHW]HQ��ZR�VLH�NXU]�YRUKHU�]X�IROJHQGHP�8QWHU�VXFKXQJVHUJHEQLV�JHNRPPHQ�ZDUHQ���Ä0RQLHUW�ZLUG�GHU�JHULQJH�3UD[LVEH]XJ�GHU�$XVELOGXQJ��]X�ZHQLJH�0|JOLFKNHLWHQ��8QWHUULFKWVHUIDKUXQJ�]X�VDPPHOQ��]X�ZHQLJ�$XVODQGVHUIDKUXQJ�³��HEG���6��������
����/HLWOLQLHQ�I�U�GLH�4XDOLIL]LHUXQJ�YRQ�'R]HQW,QQHQ�I�U�,QWHJUDWLRQVNXUVH)�U�WLHIJUHLIHQGH�,QQRYDWLRQHQ�LQ�GHU�$XV� XQG�)RUWELOGXQJ�UHLFKW�HV�DOOHUGLQJV�DXFK�QLFKW�DXV��OHGLJOLFK�GLH�)XQNWLRQ�GHU�)RUVFKXQJ�DOV�]ZHLWHV�6WDQGEHLQ�GHV�)DFKHV�'HXWVFK�DOV�)UHPGVSUDFKH�]X�VWlUNHQ��+HQULFL�������6������I����ZHLO�HLQH�Ä3UD[LV�%HJOHLW�)RUVFKXQJ³�� �HEG���6�������HEHQIDOOV�K|FKVWHQV�FXUULFXODUH�,Q�QRYDWLRQHQ�KHUYRUEULQJW��YJO��HEG���6������I��� $XV�GHQ�LQ�GLHVHU�$UEHLW�HQWZLFNHOWHQ�SlGDJRJLVFKHQ�/HLWOL�QLHQ�I�U�GLH�,QWHJUDWLRQVNXUVH�HUJLEW�VLFK�YLHOPHKU�GLH�.RQVHTXHQ]��GLH�GRUW�JHPDFKWHQ�hEHUOHJXQJHQ�XQG�6FKOXVVIROJHUXQJHQ�GLUHNW�DXI�GLH�.RQ]HSWLRQ�GHU�$XV� XQG�)RUWELOGXQJ�GHU�'R]HQW,QQHQ�]X�WUDQVIHULHUHQ�XQG�GLHVH�JUXQGOHJHQG�]X�UHIRUPLHUHQ��ZHLO�ÄGLH�$UEHLWV� XQG�/HUQIRUPHQ�GHV�6WXGLXPV�>���@�PLW�GHQHQ��GLH�YRQ� GHQ� 'HXWVFKOHKUHUQ� LQ� LKUHU� ]XN�QIWLJHQ� %HUXIVSUD[LV� HUZDUWHW� ZHUGHQ�� NRUUHVSRQGLHUHQ³� P�VVHQ��.UXPP�������6��������'DPLW��ZLH�YRQ�YLHOHQ�6HLWHQ�JHIRUGHUW��ÄGXUFKJlQJLJHU�3UD[LVEH]XJ³��ÄIRUVFKHQGHV�/HUQHQ³��.UXPP�������6������II����VRZLH�Ä0XOWL��,QWHU��'LV]LSOLQDULWlW³��+HQULFL�����E��6�������XQG�Ä*DQ]�KHLWOLFKNHLW³��%OHL�������6������LQ�GHU�$XV� XQG�)RUWELOGXQJ�YHUZLUNOLFKW�ZHUGHQ�N|QQHQ��P�VVHQ�GDKHU�GLH�VWDUUHQ��VLFK�PHKU�DQ�GHQ ,QWHUHVVHQ�GHU�)DFKZLVVHQVFKDIWHQ�DOV�DQ�GHU�EHUXIOLFKHQ�$OOWDJVZLUNOLFKNHLW�R�ULHQWLHUHQGHQ�&XUULFXOD�GXUFK�HLQH�3URMHNWRULHQWLHUXQJ�GHV�6WXGLXPV�HUVHW]W�ZHUGHQ��:DUXP�GHQQ�VROOWH�I�U� GLH� /HUQSUR]HVVH� GHU� 6WXGLHUHQGHQ� XQG� 'R]HQW,QQHQ� HWZDV� DQGHUHV� JHOWHQ� DOV� I�U� GLHMHQLJHQ� GHU�0LJUDQW,QQHQ"�6LH�ZHUGHQ�GLH�QRWZHQGLJHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]XU�hEHUQDKPH�LKUHU�'R]HQW,Q�QHQUROOH�HEHQVR�HKHU��EHU�HLQ�DQ�GHU�%HUXIVSUD[LV�XQG�GHUHQ�5DKPHQEHGLQJXQJHQ�RULHQWLHUWHV�3URMHNW�VWXGLXP HUZHUEHQ�DOV�GXUFK�HLQ�VWDUN�FXUULFXODULVLHUWHV�6WXGLXP��GDV�WURW]�KLQ]X� E]Z��DQJHI�JWHU�3UD[LV�SKDVHQ� QLFKW� ZLUNOLFK� �EHU� GHQ�&KDUDNWHU� HLQHV� N�QVWOLFKHQ� /HKU�/HUQODERUV� KLQDXVNRPPHQ� NDQQ��ZDV�GD]X�I�KUW��GDVV�XQUHIOHNWLHUW�GLH�HLJHQHQ�/HUQHUIDKUXQJHQ�DXI�GLH�7lWLJNHLW�DOV�'R]HQW,Q��EHUWUDJHQ�XQG�GDV�/HKUYHUKDOWHQ�HKHPDOLJHU�/HKUHU,QQHQ�XQG�8QLYHUVLWlWVGR]HQW,QQHQ�NRSLHUW�ZHUGHQ��YJO��6FKRFNHU�Y��'LWIXUWK ������6������I����Ä(LQH�DQJHPHVVHQH�:HLWHUHQWZLFNOXQJ�GHU�VFKXOLVFKHQ�/HUQHUIDKUXQJHQ�>NDQQ@�QLFKW�GXUFK�HLQ�LVROLHUWHV��DXVVFKOLH�OLFK�DQ�IUHPGVSUDFKHQGLGDNWLVFKHQ�.ULWHULHQ�RULHQWLHUWHP�&XUULFXOXP�HUIROJHQ³� �HEG��� 6�� ������ VRQGHUQ�PXVV� GHQ�6WXGLHUHQGHQ�*HOHJHQKHLW� JHEHQ� ÄHLQH�SHUVRQHQEH]RJHQH�XQG�WKHRULHJHOHLWHWH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�/HUQEHGLQJXQJHQ³��HEG���6��������GHU�0LJUDQW,QQHQ�I�K�UHQ�]X�N|QQHQ� 'D]X�P�VVHQ�HLQHUVHLWV�QHEHQ�GHQ�IDFKZLVVHQVFKDIWOLFKHQ�$VSHNWHQ�GLH�HU]LHKXQJVZLV�VHQVFKDIWOLFKHQ�$VSHNWH� JHVWlUNW�ZHUGHQ� �YJO�� HEG��� 6�� ������ DQGHUHUVHLWV�� XQG�GDV� LVW� HQWVFKHLGHQGHU��
�� ,QVEHVRQGHUH�GHU�g,QWHUNXOWXUHOOH�$QVDW]v�KDW�LP�)DFK�'HXWVFK�DOV�)UHPGVSUDFKH�VHLW�HLQLJHU�=HLW�HLQH�$UW�+RFKNRQMXQNWXU��ZDV�GLH�KRKH�$Q]DKO�DQ�3XEOLNDWLRQHQ�EHVWÇWLJW��YJO��'$$'�)D'D)�������� JHQDQQW�VHLHQ�H[HPSODULVFK� DXFK� %OHL�=HXQHU� ����� XQG� +RO]ÇSIHO� ������ 'DV� KDW� HEHQVR� ]X� HLQHU� 1HXEHOHEXQJ� E]Z�� �RULHQWLHUXQJ� GHU� �LQWHUNXOWXUHOOHQ�� /DQGHVNXQGH� LQ� GHU� 'R]HQW,QQHQDXVELOGXQJ� JHIßKUW� �YJO�� 5HLQERWKH������XQG�(KQHUW��������=XU�GDPLW�YHUEXQGHQHQ�3UREOHPDWLN�VLHKH�8QWHUNDSLWHO������VSH]LHOO�]XU�.ULWLN�DP�.XOWXUYHUVWHKHQVDQVDW]� VHL� ]XVÇW]OLFK� DXI� %UXPOLN� ������� XQG�*ULHVH� ������� KLQJHZLHVHQ�� ]XU�.ULWLN� HLQHU�DP�g7UHQGv�RULHQWLHUWHQ�$XVELOGXQJVSODQXQJ�YJO��DXFK�+HQULFL��������6������I����� 0LW�g3UD[LVv�PHLQW�+HQULFL�KLHU�GLHMHQLJH�GHV�6SUDFKXQWHUULFKWV��QLFKW�GHU�'R]HQW,QQHQDXVELOGXQJ�
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GDUI�GDV�6WXGLXP�QLFKW�OlQJHU�QXU�SUD[LVRULHQWLHUW�E]Z��SUD[LVLQWHJULHUHQG�EOHLEHQ��ZLH�HV�GXUFK�GLH�$EVRO�YLHUXQJ�YRQ�3UDNWLND�YHUVXFKW�ZLUG��8QWHUULFKWVSUD[LV�PLW�LKUHQ�YLHOIlOWLJHQ�5DKPHQEHGLQJXQJHQ�XQG�GHUHQ�5HIOH[LRQ�PXVV�]XP�NRQVWLWXWLYHQ�(OHPHQW�YRQ�$XV� XQG�)RUWELOGXQJ�JHPDFKW�ZHUGHQ��ZHLO�HUVW�HLQH�HQJH��G�K�� OHKU�OHUQPHWKRGLVFKH��Ä7KHRULH�3UD[LV�9HU]DKQXQJ³��+HQULFL�������6�������GHU�$XV� XQG�)RUWELOGXQJ�ZLUNOLFK�NRPSHWHQWH�'R]HQW,QQHQSHUV|QOLFKNHLWHQ�KHUYRUEULQJHQ�NDQQ��GLH�VLFK�IOH[LEHO�DXI�VLFK�LQ�GHU�%H�UXIVSUD[LV�YHUlQGHUQGHQ��SlGDJRJLVFKHQ��5DKPHQEHGLQJXQJHQ�VRZLH�DXI�GLH�YHUVFKLHGHQHQ�/HUQEHGLQ�JXQJHQ�GHU�0LJUDQW,QQHQ��LQVEHVRQGHUH�LQ�KHWHURJHQHQ�*UXSSHQ��HLQVWHOOHQ�N|QQHQ��'HQQ�GDV�SlGDJRJL�VFKH�+DQGHOQ�XQG�GLH�HLJHQH�5ROOH�DOV�'R]HQW,Q�LVW�LQ�GHUDUWLJHQ�/HUQSUR]HVVHQ�YRQ�%HJLQQ�DQ�XQPLWWHO�EDUHU� GHU� WKHRUHWLVFKHQ�5HIOH[LRQ� DXVJHVHW]W��ZRGXUFK� HLQH� JHJHQVHLWLJH� LQQRYDWLYH�:HLWHUHQWZLFNOXQJ�YRQ�$XV� XQG�)RUWELOGXQJ�XQG�%HUXIVSUD[LV� IXQGLHUWHU�XQG�NRQVWUXNWLYHU�VWDWWILQGHQ�NDQQ��ZHLO� ÄHLQH�JXWH�7KHRULH�>���@�GLH�EHVWH��5HIOH[LRQ�GHU��3UD[LV�>LVW@�± GLH�EHVWH�&KDQFH��VHLQH�HLJHQH�3UD[LV�DQ]XOHLWHQ��VLH�]X��EHUSU�IHQ��]X�KLQWHUIUDJHQ� VLH�]X�YHUlQGHUQ�RGHU�DXFK��XP�LQIRUPDWLY�XQG�DXINOlUHQG�QDFK�DX�HQ�ZLU�NHQ�]X�N|QQHQ³��*ULHVH�������6������$OV�9RUUDXVVHW]XQJ�I�U�GLHVH�JUXQGOHJHQGH��PHWKRGLVFK�VWUXNWXUHOOH�bQGHUXQJ�GHU�$XV� XQG�)RUWELOGXQJ�PXVV�HV�QHEHQ�HLQHU� �ZHLWHUHQ��JHVHOOVFKDIWOLFKHQ�gIIQXQJ�GHU�6SUDFKNXUVWUlJHU� GHV�8QWHUULFKWVDOOWDJV�VRZLH� GHU�8QLYHUVLWlWHQ� XQG�)RUWELOGXQJVLQVWLWXWLRQHQ�]XP�=ZHFNH� ÄYLHOIlOWLJH>U@� LQVWLWXWLRQHOOH>U@ (WDEOLH�UXQJ�XQG�.RRSHUDWLRQ³��+HQULFL�����E��6�������LQVEHVRQGHUH�]X�HLQHU�1HXEHVWLPPXQJ�GHU�'R]HQW,QQHQ�UROOH�VRZRKO�DXI�.XUV���DOV�DXFK�DXI�DNDGHPLVFKHU�(EHQH�NRPPHQ��/HUQSUR]HVVH�P�VVHQ�LP�6LQQH�HLQHU�Ä(UP|JOLFKXQJVGLGDNWLN³��GXUFK�GLH�GHU�³(LJHQDNWLYLWlW�>GHU�/HUQHQGHQ��0�$�@�P|JOLFKVW�YLHO�5DXP�JHJHEHQ�ZHUGHQ³�VROOWH��6LHEHUW�������6�������DXI�DOOHQ�(EHQHQ�]XN�QIWLJ�ZHQLJHU�GLULJLHUW�DOV�DQJHUHJW��PRGHULHUW�XQG�JHPHLQVDP�JHVWDOWHW�ZHUGHQ��YJO��HEG���6�����I����/HKUHQGH�VROOWHQ�VLFK�GHVKDOE�DOV�Ä7HLO�GHV�6\VWHPV³�/HUQHQ�YHUVWHKHQ��HEG���6�����I����LQ�GHP�VLH�LKUH�HLJHQH�5ROOH�GXUFK�:HFKVHOQ�XQG�(UZHLWHUQ�LKUHU�%HR�EDFKWXQJVSHUVSHNWLYHQ��YJO��HEG���6������LPPHU�ZLHGHU NULWLVFK�UHIOHNWLHUHQ�XQG�GLH�/HUQHQGHQ�ÄDOV�HLJHQ�VWlQGLJH� XQG� HUQVW]XQHKPHQGH�3HUV|QOLFKNHLWHQ� LQ�GHQ�/HUQSUR]HVV�HLQEH]RJHQ�ZHUGHQ³� �6FKRFNHU�Y��'LWIXUWK�������6�������'DV�KHL�W�QLFKW��GDVV�VLFK�$XV� XQG�)RUWELOGXQJ�EHOLHELJ�XQG�XQYHUELQGOLFK�MH�QDFK�QHXHQ�)RUVFKXQJVHU�JHEQLVVHQ�RGHU�9HUlQGHUXQJHQ�LP�%HUXIVDOOWDJ�LQ�HLQHU�$UW�:LOGZXFKV�QHX�DXVULFKWHQ��VRQGHUQ�HLQH�VLFK�IRUVFKXQJVPHWKRGLVFK�NRQVWLWXLHUHQGH�+DQGOXQJVRULHQWLHUXQJ ]XP�=ZHFNH�HLQHU�,QVWLWXWLRQDOLVLHUXQJ�GHU�NULWLVFKHQ�5HIOH[LRQ�GHU�SlGDJRJLVFKHQ�3UD[LV�/HLWIDGHQ�YRQ�$XV� XQG�)RUWELOGXQJHQ�ZLUG��'DPLW�Z�UGHQ�VLFK�]XJOHLFK�GLH�YRQ�+HQULFL�DQJHVSURFKHQHQ�3UREOHPH�I�U�GLH�/HKUH�UHODWLYLHUHQ��GLH�GXUFK�HLQHQ�HQJHQ�(LQEH]XJ�GHU�)RUVFKXQJ�HQWVWHKHQ�N|QQHQ��ZLH�]XP�%HLVSLHO�GLH�)UDJH�QDFK�GHU�9HUZHUWEDUNHLW�GHU�)RU�VFKXQJVHUJHEQLVVH�I�U�GLH�3UD[LV��YJO��+HQULFL�������6������I����ZHLO�GLH�NULWLVFKH�5HIOH[LRQ�GLHVHU�3UREOH�PH�VHOEVW�%HVWDQGWHLO�GHU�$XV� XQG�)RUWELOGXQJ�ZLUG��1DW�UOLFK�NDQQ��GDUI�XQG�VROO�GLHV�HLQH�³SURIHVVLRQHO�OH³ HPSLULVFKH�)RUVFKXQJ�LP�%HUHLFK�'HXWVFK�DOV�)UHPGVSUDFKH�QLFKW�HUVHW]HQ��:HQQ�VLFKHUOLFK�3DUDOOH�OHQ� ]X� .RQ]HSWHQ� GHU� +DQGOXQJV� E]Z�� $NWLRQVIRUVFKXQJ� QLFKW� XQJHZROOW� HUNHQQEDU� VLQG� �YJO�� $OWULFK�WHU�/REHQZHLQ�:HOWH�������6������II����JHKW�HV�DQ�GLHVHU�6WHOOH�MHGRFK�QLFKW�XP�HLQH�IRUVFKXQJVPHWKRGR�ORJLVFKH� 'LVNXVVLRQ�� VRQGHUQ� XP� HLQH� JUXQGOHJHQGH� 1HXRULHQWLHUXQJ� GHU� SlGDJRJLVFKHQ�3UD[LV� GXUFK�IRUVFKHQGHV�/HUQHQ��'LH�GDI�U�QRWZHQGLJH�6FKZHUSXQNWYHUVFKLHEXQJ�LQ�EH]XJ�DXI�GLH�4XDOLILNDWLRQVDQ�IRUGHUXQJHQ� I�U�GLH�'R]HQW,QQHQ�XQG�GLH�GDPLW�YHUEXQGHQH�5HIRUPLHUXQJ� LQVEHVRQGHUH�GHU�$XVELOGXQJ�NDQQ�ZLH�IROJW�]XVDPPHQJHIDVVW�ZHUGHQ�
=XU�8PVHW]XQJ�GHU�LQ�GLHVHU�$UEHLW�HQWZLFNHOWHQ�SlGDJRJLVFKHQ�/HLWOLQLHQ�I�U�GLH�,QWHJUDWL�RQVNXUVH�YRQ�0LJUDQW,QQHQ�P�VVHQ�GLH�'R]HQW,QQHQ�LQ�GHU�/DJH�VHLQ��GLH�MHZHLOLJHQ�VSH]L�ILVFKHQ�/HKU� XQG�/HUQEHGLQJXQJHQ�LKUHU�/HUQJUXSSH�]X�DQDO\VLHUHQ��XP�PLWKLOIH�LKUHU�IDFK�ZLVVHQVFKDIWOLFKHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�IOH[LEHO�XQG�PHWKRGLVFK�YHUVLHUW�RIIHQH��IRU�VFKHQGH�/HUQSUR]HVVH�DQ]XUHJHQ�XQG�]X�PRGHULHUHQ��VRZLH�GXUFK�NULWLVFKH�5HIOH[LRQ�GLH�VHU�3UR]HVVH�XQG�LKUHU�HLJHQHQ�5ROOH�LKUH�SlGDJRJLVFKH�3UD[LV�ZHLWHU]XHQWZLFNHOQ��8P�GLH�GDI�U�QRWZHQGLJHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�HUZHUEHQ�]X�N|QQHQ��P�VVHQ�LKUH�$XV� XQG�)RUWELOGXQJVSUR]HVVH� DOV� IRUVFKXQJVPHWKRGLVFK� NRQ]LSLHUWH� /HUQSURMHNWH� RUJDQLVLHUW� ZHU�GHQ��
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����6NL]]LHUXQJ�YRQ�DQ�)RUVFKXQJVSUR]HVVHQ�RULHQWLHUWHQ�6WXGLHQ� XQG�)RUWELOGXQJVSKDVHQ:LH�VR�HWZDV�LQ�GHU�3UD[LV�DXVVHKHQ�N|QQWH��VROO� LP�IROJHQGHQ�DQKDQG�HLQHV�3KDVHQPRGHOOV�NXU]�VNL]�]LHUW�ZHUGHQ��GDV�VLFK�LQ�GHP�REHQ�DQJHVSURFKHQHQ�6LQQH�DQ�*UXQGJHGDQNHQ�]XU�)RUVFKXQJVPHWKRGR�ORJLH�RULHQWLHUW��'DI�U�ELHWHW�VLFK�)ULHGULFKV¶��������6�����II���*OLHGHUXQJ�YRQ�)RUVFKXQJVSUR]HVVHQ�LQ�HLQHQ�Ä(QWGHFNXQJV���%HJU�QGXQJV� XQG�9HUZHUWXQJV� XQG�:LUNXQJV]XVDPPHQKDQJ³�DQ��GLH�GXUFK�GLH�YRQ�(�FNDUG�.|QLJ�XQG�$QQHWWH�%HQWOHU��������6�����II����EHVFKULHEHQHQ�6FKULWWH�TXDOLWDWLYHU�)RUVFKXQJ�LQ�GHU�(U�]LHKXQJVZLVVHQVFKDIW�NRQNUHWLVLHUW�XQG�GDQQ�DXI�GUHL�6WXGLHQSKDVHQ��EHUWUDJHQ�ZHUGHQ�NDQQ��=LHO�LVW�GLH�GLUHNWH� (LQELQGXQJ� YRQ� +RVSLWDWLRQHQ�� )RUVFKXQJV� VRZLH� 3UDNWLNXPSURMHNWHQ� LQ� GLH� JHVDPWH� 6WXGLHQ�VWUXNWXU�DOV�]HQWUDOH�XQG�NRQVWLWXLHUHQGH�(OHPHQWH�GHV�6WXGLXPV��)�U�)RUWELOGXQJHQ�N|QQWH�GLHV�lKQOLFK�DXVVHKHQ��ZREHL�GLH�5HIOH[LRQ�GHV�8QWHUULFKWVDOOWDJV�XQG�GHU�HLJH�QHQ�'R]HQW,QQHQUROOH� DXI� GHU�%DVLV�DNWXHOOHU�ZLVVHQVFKDIWOLFKHU�'LVNXVVLRQHQ�VRZLH�GHU� LQWHQVLYH�$XV�WDXVFK�GHU�'R]HQW,QQHQ�XQWHUHLQDQGHU��EHU�(UIDKUXQJHQ�XQG�,GHHQ�DOV�$XVJDQJVSXQNW�YRQ�)RUWELOGXQJV�SURMHNWHQ�JHQRPPHQ�ZHUGHQ�VROOWHQ��YJO��%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ�������6��������$QJHVWUHEW�ZHUGHQ�VROOWH�GDEHL�GHU�GLUHNWH�7UDQVIHU�YRQ�)RUWELOGXQJVHUJHEQLVVHQ�LQ�NRQNUHWH�.XUVNRQ]HS�WH�GXUFK�(LQEH]XJ�GHU�%HG�UIQLVVH��(UZDUWXQJHQ�XQG�3UREOHPH�GHU�0LJUDQW,QQHQ�
3KDVH����([SORUDWLRQVSKDVH,Q LKUHU�HUVWHQ�6WXGLHQSKDVH�VROOHQ�GLH�6WXGLHUHQGHQ�*HOHJHQKHLW�EHNRPPHQ��VLFK�HLQHQ�hEHUEOLFN��EHU�LKUH�'LV]LSOLQ�HQ��XQG�LKUHQ�N�QIWLJHQ�$UEHLWVDOOWDJ�XQG�VHLQH�5DKPHQEHGLQJXQJHQ�]X�YHUVFKDIIHQ��,QGHP�VLH� LKUH�$XVELOGXQJ�LQ�EH]XJ�]XU�%HUXIVZLUNOLFKNHLW�VHW]HQ��EHJLQQHQ�VLH�GLHVH�VHOEVW�VRZLH�LKUH�=XVDP�PHQKlQJH�DOV�ÄVR]LDOHV�3UREOHP³��)ULHGULFKV�������6������]X H[SORULHUHQ�XQG�ÄGLH�UHOHYDQWHQ�3HUVSHNWLYHQ�DXI� GDV� /HKUHQ� XQG� /HUQHQ� HLQHU� )UHPGVSUDFKH� ]X� LQWHJULHUHQ³� �6FKRFNHU�Y�� 'LWIXUWK� ������ 6�� ������.UXPP �������6�������VSULFKW�YRQ�GHU�$XIJDEH�GHV�/HKUHUV�ÄGLH�NRQNUHWHQ�9RUDXVVHW]XQJHQ�XQG�%HG�UI�QLVVH�VHLQHU�6FK�OHU��GLH�|UWOLFKHQ��]HLWOLFKHQ�XQG�VR]LDOHQ�%HGLQJXQJHQ�VHLQHU�.ODVVH�XQG�VHLQHV�8QWHU�ULFKWV�]X�DQDO\VLHUHQ³��'LHV�VROOWH�DXI�PHKUHUHQ�(EHQHQ�GXUFK�/LWHUDWXUUHFKHUFKH�XQG��DQDO\VH��6HPLQDUGLVNXVVLRQHQ�XQG� WHLO�QHKPHQGH� %HREDFKWXQJHQ� LQ� PHKUHUHQ� IRUVFKXQJVPHWKRGLVFK� XQG� IDFKZLVVHQVFKDIWOLFK� YRUEHUHLWHWHQ�XQG�EHJOHLWHWHQ�+RVSLWDWLRQHQ�QLFKW�QXU�LP�6SUDFKXQWHUULFKW��VRQGHUQ�]XP�%HLVSLHO�DXFK�LQ�GHU�.XUVWUlJHU�YHUZDOWXQJ��EHL�|IIHQWOLFKHQ�%HK|UGHQ��:RKOIDKUWVYHUElQGHQ�XQG�0LJUDQWHQVHOEVWRUJDQLVDWLRQHQ�JHVFKH�KHQ��=LHO�GLHVHU�3KDVH�ZlUH�GLH�(QWZLFNOXQJ�NRQNUHWHU�XQG�SUl]LVHU�)UDJHVWHOOXQJHQ�I�U�GDV�ZHLWHUH�6WX�GLXP�VRZLH�HLQH�hEHUVLFKW��EHU�GHQ�)RUVFKXQJV� XQG�7KHRULHVWDQG�GHU�HQWVSUHFKHQGHQ�ZLVVHQVFKDIWOL�FKHQ�'LV]LSOLQHQ��YJO��.|QLJ�%HQWOHU�������6�����I����
3KDVH����9RUEHUHLWXQJ��'XUFKI�KUXQJ�XQG�$XVZHUWXQJ�HLQHU�HPSLULVFKHQ�8QWHUVXFKXQJ�'LH� LQ� GHU� HUVWHQ� 6WXGLHQSKDVH� HQWZLFNHOWHQ� )UDJHVWHOOXQJHQ� VROOWHQ� GDQQ�*UXQGODJH� LQWHUGLV]LSOLQlUHU�6WXGLHQIRUVFKXQJVSURMHNWH�ZHUGHQ��I�U�GHUHQ�'XUFKI�KUXQJ�GLH�=XVDPPHQDUEHLW�PLW�/HKUHQGHQ�XQG�6WX�GLHUHQGHQ�GHU�HQWVSUHFKHQGHQ�)DFKZLVVHQVFKDIWHQ��QHEHQ�GHU�*HUPDQLVWLN�LQVEHVRQGHUH�GHU�6R]LRORJLH��3V\FKRORJLH�XQG�(U]LHKXQJVZLVVHQVFKDIW�JHVXFKW�ZHUGHQ�VROOWH��� 'DI�U�LVW�VLFK�LP�5DKPHQ�YRQ�3URMHNW�VHPLQDUHQ�]XQlFKVW�HLQ�hEHUEOLFN��EHU�)RUVFKXQJVPHWKRGHQ�XQG��GHVLJQV�]X�YHUVFKDIIHQ��DXV�GHQHQ�GLH�I�U� GHQ� )RUVFKXQJVJHJHQVWDQG� JHHLJQHWHQ� DXVJHZlKOW� ZHUGHQ�� 3DUDOOHO� GD]X� PXVV� HQWVSUHFKHQG� GHU�7KHPDWLN�HLQ�WKHRUHWLVFKHU�%H]XJV� XQG�%HJULIIVUDKPHQ�HQWZLFNHOW�ZHUGHQ��$XV�GHQ�)UDJHVWHOOXQJHQ�N|Q�QHQ�GDQQ�VFKOLH�OLFK�$UEHLWVK\SRWKHVHQ�JHQHULHUW�ZHUGHQ��GLH�GXUFK�]X�HQWZLFNHOQGH�0HVVLQVWUXPHQWH�LQ�HLQHU�HPSLULVFKHQ�8QWHUVXFKXQJ��EHUSU�IW�ZHUGHQ�VROOHQ��$OV�HUVWHU�6FKULWW�]XU�'XUFKI�KUXQJ�GHU�HPSLULVFKHQ�8QWHUVXFKXQJ�LVW�HLQH�JHHLJQHWH�6WLFKSUREH�]X�ZlK�OHQ�XQG�HLQ�3UHWHVW�GXUFK]XI�KUHQ��0LW�GHQ�GDUDXIKLQ��EHUDUEHLWHWHQ�0HVVLQVWUXPHQWHQ�ZLUG�GLH�+DXSWXQ�WHUVXFKXQJ�GXUFKJHI�KUW�XQG�VFKOLH�OLFK�DXVJHZHUWHW��ZREHL�I�U�GLH�$XVZHUWXQJ�ZLHGHU�JHHLJQHWH�0HWKR�GHQ�DXVJHZlKOW�ZHUGHQ�P�VVHQ��
�� 9JO��*HUW�+HQULFLV�.ULWLN��������6�������DQ�GHU�5HGX]LHUXQJ�GHV�)DFKHV�'D)�DXI�/LQJXLVWLN��/LWHUDWXU� XQG�.XOWXUZLVVHQVFKDIW�
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6HLWH���

3KDVH����9HUZHUWXQJ�I�U�GLH�SlGDJRJLVFKH�3UD[LV$XI�%DVLV�GHU�$XVZHUWXQJ�XQG�,QWHUSUHWDWLRQ�GHU�8QWHUVXFKXQJVHUJHEQLVVH�NRQ]LSLHUHQ�GLH�6WXGLHUHQGHQ�LP�5DKPHQ�YRQ�6WXGLHQNROORTXLHQ�3UDNWLNXPSURMHNWH��GLH�P|JOLFKVW�LP�,Q� XQG�$XVODQG�GXUFKJHI�KUW�ZHU�GHQ� VROOWHQ�� (LQJHEHWWHW� LQ� GHQ� GXUFK� GLH� YRUKHULJHQ�3KDVHQ� JHZRQQHQ�ZLVVHQVFKDIWOLFKHQ�*HVDPW]X�VDPPHQKDQJ�ZLUG�GLH�ZLHGHUXP�GXUFK�.ROORTXLHQ�EHJOHLWHWH�$XVZHUWXQJ�GLHVHU 3UDNWLND�%HVWDQGWHLO�GHU�([DPHQVDUEHLW���'LH�'XUFKI�KUEDUNHLW�XQG�YRU�DOOHP�GHU�(UIROJ�VROFKHU�0D�QDKPHQ��LQVEHVRQGHUH�ZDV�GLH�)RUWELOGXQJ�EH�WULIIW�� LVW�DOOHUGLQJV�QLFKW�RKQH�HLQH�9HUEHVVHUXQJ�GHU�VR]LR|NRQRPLVFKHQ�/DJH�GHU�'R]HQW,QQHQ�HUUHLFK�EDU��VR�KDEHQ�OHGLJOLFK�������GHU�'R]HQW,QQHQ�YRQ�6SUDFKNXUVHQ�Ä'HXWVFK�I�U�DXVOlQGLVFKH�$UEHLWQHK�PHU³� HLQ� IHVWHV� $UEHLWVYHUKlOWQLV� �YJO�� %XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDORUGQXQJ� ������ 6�� �������QLFKW� ZHQLJH� DQGHUH� P�VVHQ� VLFK� PLW� .XUVHQ� DQ� PHKUHUHQ� (LQULFKWXQJHQ� LKUH� ([LVWHQ]� VLFKHUQ� �YJO��6FKURWK�:LHFKHUW��������6�������(V�YHUZXQGHUW�GDKHU�QLFKW��GDVV�YLHOH�'R]HQW,QQHQ�HKHU�]XIlOOLJ�XQG�YRU�U�EHUJHKHQG�]X�LKUHU�7lWLJNHLW�JHNRPPHQ�VLQG��ZHLO�VLFK�QLFKWV�EHVVHUHV�IDQG��)ROJH�LVW��GDVV�GHU�JHULQ�JHUH�$QWHLO�DQ�'R]HQW,QQHQ�'D)�'D=�DOV�+DXSW� E]Z��1HEHQIDFK�VWXGLHUW�E]Z��ZlKUHQG�GHV�6WGXGLXPV�GLH� =XVDW]TXDOLILNDWLRQ� Ä'HXWVFK� DOV� )UHPGVSUDFKH³� HUZRUEHQ� KDW� �YJO�� %KDWWL�.�SSHUV�(KQHUW� ������ 6������XQG�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ�������6��������'LHV�NDQQ�VLFK�ZDKUVFKHLQOLFK�HUVW�lQGHUQ��ZHQQ�IHVWH�3ODQVWHOOHQ�PLW�JHVLFKHUWHQ�=XNXQIWVSHUVSHNWLYHQ�HLQJHULFKWHW�ZHUGHQ��I�U�GLH�VLFK�JOHLFK]HLWLJ� GLH� $XVZDKONULWHULHQ� ]XJXQVWHQ� GHU� VSH]LHOO� DXVJHELOGHWHQ� 'D)�'D=�'R]HQW,QQHQ� lQGHUQ�P�VVHQ��YJO��+HQULFL�����E��6�������
���=XVDPPHQIDVVXQJ�XQG�$XVEOLFN$XVJHKHQG�YRQ�GHU�'LVNXVVLRQ�XQG�5HIOH[LRQ�GHV�,QWHJUDWLRQVDXIWUDJV�LP�=XZDQGHUXQJVJHVHW]�VRZLH�GHU�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�I�U�GLH�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�LQ�'HXWVFKODQG�XQG�GHU�GDPLW�YHUEXQGHQHQ�SlGDJRJLVFKHQ�3UD[LV�ZXUGHQ�SlGDJRJLVFKH�/HLWOLQLHQ� I�U� GLH� ,QWHJUDWLRQVNXUVH� IRUPXOLHUW�XQG�GDUDXV�.RQVHTXHQ]HQ� I�U� GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�XQG�GLH�$XV� XQG�)RUWELOGXQJ�GLVNXWLHUW��=LHO�ZDU�HV�LP�5DKPHQ�GLHVHU�$UEHLW�QLFKW��NRQNUHWH�XQG�SUl]LVH�.XUV� XQG�$XVELOGXQJVNRQ]HSWH�I�U�GLH�3UD[LV�]X�EHVFKUHLEHQ����VRQGHUQ�GLH�GDPLW�]XVDPPHQKlQJHQGHQ�)RUGHUXQJHQ�QDFK�JUXQGOHJHQGHQ�PH�WKRGLVFK�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ�GHU�SlGDJRJLVFKHQ�3UD[LV�VRZRKO�DXI�.XUV� DOV�DXFK�DXI�GHU�$XV�XQG� )RUWELOGXQJVHEHQH� ]X� EHJU�QGHQ�� 'LH� ]XU�FNOLHJHQGHQ� $XVI�KUXQJHQ� N|QQHQ� GDEHL� ]X� IROJHQGHQ�7KHVHQ�]XVDPPHQJHIDVVW�ZHUGHQ�
�� ,QWHJUDWLRQ�EHGHXWHW�7HLOKDEH�DQ�GHQ�JHVHOOVFKDIWOLFKHQ�7HLOV\VWHPHQ��%LOGXQJ�XQG�4XDOLILNDWLRQ�N|Q�QHQ�GDEHL�QLFKW�SHU�VH�LQWHJULHUHQ��VRQGHUQ�GLH�)XQNWLRQ HLQHU�,QNOXVLRQVKLOIH��EHUQHKPHQ��� ,Q�,QWHJUDWLRQVNXUVHQ�P�VVHQ�0LJUDQW,QQHQ��EHU�GHQ�6SUDFKHUZHUE�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]XU�hEHUQDKPH�VR]LDOHU�5ROOHQ�HUZHUEHQ�N|QQHQ���� 'DV�HUIRUGHUW�HLQHQ�$EVFKLHG�YRP�UHLQ�OHKUZHUNRULHQWLHUWHQ�8QWHUULFKW��GDPLW�JHPHLQVDP�PLW�XQG�I�U�GLH�0LJUDQW,QQHQ�VLFK�DQ�LKUHU�/HEHQVUHDOLWlW�RULHQWLHUHQGH�/HUQSURMHNWH�HQWZLFNHOW�ZHUGHQ�N|QQHQ��� (LQKHU� GDPLW� PXVV� HLQH� 1HXEHVWLPPXQJ� GHU� 'R]HQW,QQHQUROOH� JHKHQ�� XQG� P�VVHQ� 6WXGLHQIRU�VFKXQJVSURMHNWH VWDWW VWDUUHU� &XUULFXOD� NRQVWLWXWLYHV� (OHPHQW� YRQ� $XV� XQG� )RUWELOGXQJVSUR]HVVHQ�ZHUGHQ��� *OHLFK]HLWLJ�HUIRUGHUW�GLHV�HLQH�JHVHOOVFKDIWOLFKH�gIIQXQJ�GHU�6SUDFKNXUVWUlJHU�XQG�$XV� E]Z��)RUWELO�GXQJVHLQULFKWXQJHQ�VRZLH�HLQH�EHVVHUH�VR]LDOH�XQG�|NRQRPLVFKH�$EVLFKHUXQJ�GHU�'R]HQW,QQHQ�
�� =XP� 6WHOOHQZHUW� YRQ� 3UDNWLND� IßU� GDV� 6WXGLXP� VHL� KLHU� DXI� GLH� DXVIßKUOLFKHQ� ¿EHUOHJXQJHQ� YRQ�*HUW�+HQULFL� �����E��6������I���XQG�VSH]LHOO�]X�$XVODQGVSUDNWLND�EHL�5XSSUHFKW�%DXU� �������6������II���KLQJHZLH�VHQ��� §KQOLFKH�(UJHEQLVVH�ILQGHQ�VLFK�EHL�%KDWWL�.ßSSHUV�(KQHUW��������6������I���� (PSIHKOHQVZHUW�LVW�GD]X�6FKRFNHU� YRQ�'LWIXUWK�������
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6HOEVWYHUVWlQGOLFK�EHG�UIHQ�GLHVH�/HLWOLQLHQ�HEHQIDOOV�HLQHU�ZHLWHUHQ�.RQNUHWLVLHUXQJ�XQG�ZLVVHQVFKDIWOL�FKHQ�)XQGLHUXQJ��ZR]X�YRU�DOOHP�0RGHOOYHUVXFKH�XQG�HPSLULVFKH�6WXGLHQ�QRWZHQGLJ�VLQG��LQVEHVRQGHUH�LP�%HUHLFK�GHU�6SUDFKHUZHUEVIRUVFKXQJ�ZLH�X�D��]X�³6SUDFKHUZHUE�GXUFK�,QWHUDNWLRQ³��YJO��+HQULFL�����D��6������I���RGHU�³0HKUVSUDFKLJNHLW³��VRZLH�]XU�$XVELOGXQJVIRUVFKXQJ�XQG�GHQ�JHVHOOVFKDIWOLFKHQ�5DKPHQ�EHGLQJXQJHQ�YRQ�/HKUHQ�XQG�/HUQHQ�$XIJUXQG�GHU�,QWHUQDWLRQDOLWlW�YRQ�0LJUDWLRQ�XQG�,QWHJUDWLRQ�ELHWHW�VLFK�GDEHL�HLQH�LQWHUQDWLRQDOH�$XVULFK�WXQJ� VROFKHU�%HP�KXQJHQ� JHUDGH� ]X�DQ�XQG�HV� NDQQ�VLFK�GHVZHJHQ�QXU� GHU�)RUGHUXQJ�*HUW�+HQULFLV��������6������QDFK�EHVVHUHU�)LQDQ]� XQG�3HUVRQDODXVVWDWWXQJ�VRZLH�)RUVFKXQJVYHUQHW]XQJ�DQJHVFKORV�VHQ�ZHUGHQ��'LHV�)RUGHUXQJ�PDJ�YRU�GHP�+LQWHUJUXQG�GHVRODWHU�+DXVKDOWH�YLHOOHLFKW�HLQ�ZHQLJ�XWRSLVFK�DQPXWHQ�� $EHU� YLHOOHLFKW� LVW� JHUDGH� GDV� |IIHQWOLFKH� .ODJHQ� �EHU� XQ]XUHLFKHQGH� 6SUDFKNHQQWQLVVH� GHU�0LJUDQW,QQHQ�XQG�GDPLW�YHUEXQGHQHU�,QWHJUDWLRQVSUREOHPH�HLQH�&KDQFH�I�U�3lGDJRJ,QQHQ�XQG�LKUH�,QVWL�WXWLRQHQ��VLFK�LQ�GHU�gIIHQWOLFKNHLW�VWlUNHU��LFK�P|FKWH�IDVW�VDJHQ�PXWLJHU��I�U�VLFK�VHOEVW��GLH�0LJUDQW,QQHQ�XQG�LKUH�JHPHLQVDPH�$UEHLW�HLQ]XVHW]HQ�
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/LWHUDWXUDQJDEHQ
$OEUHFKW��*�QWKHU� ����� 6R]LRORJLH� GHU� JHRJUDSKLVFKHQ�0RELOLWlW�� =XJOHLFK� HLQ�%HLWUDJ� ]XU�6R]LRORJLH�GHV�VR]LDOHQ�:DQGHOV��6WXWWJDUW��(QNH$OWULFKWHU��+HUEHUW��/REHQZHLQ��:DOWUDXG��:HOWH��+HLNH������ 3UDNWLNHU,QQHQ�DOV�)RUVFKHU,QQHQ��)RU�VFKXQJ�XQG�(QWZLFNOXQJ�GXUFK�$NWLRQVIRUVFKXQJ��,Q��)ULHEHUWVKlXVHU��%DUEDUD��3UHQJHO��$QQHGRUH��+UVJ��� ������ +DQGEXFK�4XDOLWDWLYH� )RUVFKXQJVPHWKRGHQ� LQ� GHU�(U]LHKXQJVZLVVHQVFKDIW��:HLQ�KHLP�XQG�0�QFKHQ��-XYHQWD��6���������%DKUGW��+DQV�3DXO������ 6FKO�VVHOEHJULIIH�GHU�6R]LRORJLH��(LQH�(LQI�KUXQJ�PLW�/HKUEHLVSLHOHQ��0�QFKHQ��&�+��%HFN%DXU��5XSSUHFKW�6������� 'HXWVFK�DOV�)UHPGVSUDFKH�� 'HXWVFK�DOV�=ZHLWVSUDFKH�� 'HXWVFK�DOV�0XWWHU�VSUDFKH��)HOGHU�GHU�%HJHJQXQJ��,Q��,QIR�'D)�����-J���+HIW����6���������%HUJHU��3HWHU�/���/XFNPDQQ��7KRPDV������ 'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��(LQH�7KHRULH� GHU� :LVVHQVVR]LRORJLH�� )UDQNIXUW� D�� 0��� )LVFKHU�� 2ULJLQDODXVJDEH� ������ 7KH� 6RFLDO�&RQVWUXFWLRQ�RI�5HDOLW\��1HZ�<RUN��'RXEOHGD\%KDWWL�.�SSHUV�� +HLGHPDULH�� (KQHUW�� 5ROI� ����� 6HOEVWHLQVFKlW]XQJ� YRQ� /HKUHU� XQG� /HKUHULQQHQ� I�U�'HXWVFK�DOV�)UHPGVSUDFKH�� HLQ�3URMHNWEHULFKW��,Q��,QIR�'D)�����-J���+HIW����6���������%OHL��'DJPDU������ $QIRUGHUXQJHQ�DQ�/HKUNUlIWH�VRZLH�DQ�GLH�$XV� XQG�)RUWELOGXQJVFXUULFXOD�GHV�)D�FKHV��'HXWVFK�DOV�)UHPGVSUDFKH��LQ�HLQHU�PXOWLNXOWXUHOOHQ�*HVHOOVFKDIW��,Q��)DFKYHUEDQG�'HXWVFK�DOV�)UHPGVSUDFKH��+UVJ���������0DWHULDOLHQ�'HXWVFK�DOV�)UHPGVSUDFKH��+HIW�����+HUDXVJHJHEHQ�YRQ�+DQV�*HRUJ�$OEHUV��)RUW� XQG�:HLWHUELOGXQJ�YRQ�/HKUNUlIWHQ� I�U�'HXWVFK�DOV�)UHPGVSUDFKH��5HJHQVEXUJ��6������%OHL��'DJPDU��=HXQHU��8OOULFK� �+UVJ�������� 7KHRULH�XQG�3UD[LV� LQWHUNXOWXUHOOHU�/DQGHVNXQGH� LP�'HXW�VFKHQ�DOV�)UHPGVSUDFKH��%RFKXP��$6.%UHLWNRSI��.DWKOHHQ������ (OWHUQNXUVH��GDV�%HUOLQHU�0RGHOO�]XU�VSUDFKOLFKHQ�,QWHJUDWLRQ�YRQ�0LJUDQW,Q�QHQ��,Q��'HXWVFK�DOV�=ZHLWVSUDFKH�����-J���+HIW����6�������%UXPOLN��0LFKD������ )UHPGKHLW�XQG�.RQIOLNW�� 3URJUDPPDWLVFKH�hEHUOHJXQJHQ�]X�HLQHU�.ULWLN�GHU�YHUVWH�KHQGHQ�9HUQXQIW��,Q��*ULHVH��+DUWPXW�0���+UVJ���������'HU�JOlVHUQH�)UHPGH��%LODQ]�XQG�.ULWLN�GHU�*DVWDUEHLWHUIRUVFKXQJ�XQG�GHU�$XVOlQGHUSlGDJRJLN��2SODGHQ��/HVNH�XQG�%XGULFK��6�������%XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDORUGQXQJ� �+UVJ��� ����� (YDOXDWLRQ� GHU� 6SUDFKI|UGHUXQJ�'HXWVFK�I�U�DXVOlQGLVFKH�$UEHLWQHKPHU��%RQQ'$$'�� )D'D)� ����� .RPPHQWDUH� XQG�5H]HQVLRQHQ� ]X� �EHU� DFKW]LJ� 1HXHUVFKHLQXQJHQ� I�U� GDV� )DFK�'HXWVFK�DOV�)UHPGVSUDFKH��,QIR�'D)������-J���+HIW������0�QFKHQ��,XGLFLXP'lXEOH��+HOPXW������ $XI�GHP�:HJ�]XP�%XQGHVUHSXEOLNDQHU��(LQZDQGHUXQJ�� NROOHNWLYH�,GHQWLWlW�� SROLWL�VFKH�%LOGXQJ��6FKZDOEDFK�7V���:RFKHQVFKDX�9HUO�GGS�� GSD� ����� 6FKLO\� HQWIDFKW� QHXH� /HLWNXOWXU�'HEDWWH�� ,Q�� +DQQRYHUVFKH� $OOJHPHLQH� =HLWXQJ� YRP����������+DQQRYHU'HXWVFKHU�%XQGHVWDJ������ *HVHW]�]XU�6WHXHUXQJ�XQG�%HJUHQ]XQJ�GHU�=XZDQGHUXQJ�XQG�]XU�5HJHOXQJ�GHV� $XIHQWKDOWV� XQG� GHU� ,QWHJUDWLRQ� YRQ�8QLRQVE�UJHUQ� XQG� $XVOlQGHUQ� �=XZDQGHUXQJVJHVHW]���9RP���� -XQL�������%RQQ��%XQGHVJHVHW]EODWW��-J��������7HLO�,�1U������DXVJHJHEHQ�]X�%RQQ�DP�����-XQL�����'LHKP��,VDEHOO�XQG�5DGWNH��)UDQN�2ODI������ (U]LHKXQJ�XQG�0LJUDWLRQ� (LQH�(LQI�KUXQJ��6WXWWJDUW��.RKO�KDPPHU(KQHUW��5ROI������ 'LH�/DQGHVNXQGH�LQ�GHU�$XVELOGXQJ�YRQ�/HKUHU,QQHQ�I�U�'HXWVFK�DOV�)UHPGVSUDFKH��,Q��,QIR�'D)������-J���+HIW����6�������(KQHUW��5ROI��+UVJ�������� (LQI�KUXQJ�LQ�GDV�6WXGLXP�GHV�)DFKHV�'HXWVFK�DOV�)UHPGVSUDFKH��+DQGUHL�FKXQJHQ�I�U�GHQ�6WXGLHQEHJLQQ��)UDQNIXUW�D��0���3HWHU�/DQJ(LVHQVWDGW� 6KPXHO� 1�� ����� 7KH� 3ODFH� RI� (OLWHV� DQG� 3ULPDU\� *URXSV� LQ� WKH� $EVRUSWLRQ� RI� 1HZ�

http://www.soluar.net/
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,PPLJUDQWV�LQ�,VUDHO��,Q��$-6���������������6���������(LVHQVWDGW��6KPXHO�1������� 7KH�$EVRUSWLRQ�RI�,PPLJUDQWV��$�&RPSDUDWLYH�6WXG\��%DVHG�0DLQO\�RQ�WKH�-HZLVK�&RPPXQLW\�LQ�3DOHVWLQH�DQG�WKH�6WDWH�RI�LVUDHO��/RQGRQ��5RXWOHGJH�	�.HJDQ�3DXO�/7'�(PPLQJKDXV��:ROI�%���+DXSHUW��%HUQKDUG������ )O�FKWOLQJVEHUDWXQJ�DOV�%DVLV�LQWHUNXOWXUHOOHU�(UIDKUXQ�JHQ�XQG�WKHRUHWLVFKHU�.RQWH[WXDOLVLHUXQJ��,Q��7KRPDV��$OH[DQGHU��+UVJ���������3V\FKRORJLH�LQWHU�NXOWXUHOOHQ�+DQGHOQV��*|WWLQJHQ��+RJUHIH��6���������(VVHU��+DUWPXW������ $VSHNWH�GHU�:DQGHUXQJVVR]LRORJLH��$VVLPLODWLRQ�XQG�,QWHJUDWLRQ�YRQ�:DQGHUHUQ��HWKQLVFKHQ�*UXSSHQ�XQG�0LQGHUKHLWHQ��(LQH�KDQGOXQJVWKHRUHWLVFKH�$QDO\VH��'DUPVWDGW��1HXZLHG��/XFKWHUKDQG)DXVW��0DULDQQH��)OD�S|KOHU��+HUPDQQ������ -RE�5RWDWLRQ�XQG�'HXWVFK�DP�$UEHLWVSODW]�NRQNUHW��(UIDK�UXQJHQ� PLW� DUEHLWVSODW]EH]RJHQHQ� 'HXWVFKNXUVHQ� I�U� .OHLQ� XQG� 0LWWHOEHWULHEH�� ,Q�� 'HXWVFK� DOV�=ZHLWVSUDFKH�����-J���+HIW����6�������)OHFKVLJ�� .DUO�+HLQ]� ����� %HLWUlJH� ]XP� ,QWHUNXOWXUHOOHQ�7UDLQLQJ��*|WWLQJHQ�� ,QVWLWXW� I�U� ,QWHUNXOWXUHOOH�'LGDNWLN�H�9�)UHLUH��3DXOR������ 3lGDJRJLN�GHU�8QWHUGU�FNWHQ��%LOGXQJ�DOV�3UD[LV�GHU�)UHLKHLW��5HLQEHN��5RZRKOW��'W��(UVWDXIODJH�������5HLQEHN��5RZRKOW)UHLUH��3DXOR������ 3HGDJRJLD�GD�$XWRQRPLD��6DEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD��6mR�3DXOR��3D]�H�7HUUD)ULHGULFKV��-�UJHQ������ 0HWKRGHQ�HPSLULVFKHU�6R]LDOIRUVFKXQJ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ��(UVW�DXIODJH�����*HL�OHU��5DLQHU������ 'LH�6R]LDOVWUXNWXU�'HXWVFKODQGV��=XU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�PLW�HLQHU�=ZL�VFKHQELODQ]�]XU�9HUHLQLJXQJ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ*RHWKH�,QVWLWXW������ 3U�IXQJHQ��KWWS���ZZZ�JRHWKH�GH�L�GHLNSUX�KWP�����������*RHWKH�,QVWLWXW������ 
'HXWVFK�DOV�)UHPGVSUDFKH
�� ���YHUPLWWOXQJVPHWKRGLVFKH�7KHVHQ�XQG�(PSIHKOXQ�JHQ��,Q��-DKUEXFK�'HXWVFK�DOV�)UHPGVSUDFKH����-J���6���������*RJROLQ�� ,QJULG������ 6SUDFKH�XQG�0LJUDWLRQ�� ,Q��6FKPDO]�-DFREVHQ��&RUQHOLD��+DQVHQ��*HRUJ� �+UVJ��������� (WKQLVFKH� 0LQGHUKHLWHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� (LQ� /H[LNRQ�� 0�QFKHQ�� &�+��%HFN
VFKH�9HUODJVEXFKKDQGOXQJ��6���������*ULHVH��+DUWPXW�0������� .ULWLVFK�H[HPSODULVFKH�hEHUOHJXQJHQ�]XU�6LWXDWLRQ�XQG�)XQNWLRQ�GHU�$XVOlQ�GHUIRUVFKXQJ� XQG� HLQHU� YHUVWHKHQGHQ�$XVOlQGHUSlGDJRJLN�� ,Q�� GHUV�� �+UVJ��� ������'HU� JOlVHUQH�)UHPGH��%LODQ]�XQG�.ULWLN�GHU�*DVWDUEHLWHUIRUVFKXQJ�XQG�GHU�$XVOlQGHUSlGDJRJLN��2SODGHQ��/HVNH�XQG�%XGULFK��6�������*ULHVH��+DUWPXW�0������� 6WLJPD�XQG�GLH�.RQVWUXNWLRQ�GHV�)UHPGHQ��0LNURVR]LORJLVFK�NRQVWUXNWLYLVWLVFKH�7KHRULHSHUVSHNWLYHQ��,Q��*ULHVH��+DUWPXW��0���:RMWDVLN��*UHJRU��+UVJ���������.RQVWUXNWH�RGHU�5HD�OLWlW"�3HUVSHNWLYHQ� ,QWHUNXOWXUHOOHU�%LOGXQJ��+DQQRYHU��6FKULIWHQUHLKH�DXV�GHP�)DFKEHUHLFK�(U]LH�KXQJVZLVVHQVFKDIWHQ�GHU�8QLYHUVLWlW�+DQQRYHU��6�������+DEHUPDV��-�UJHQ������ 6WDDWVE�UJHUVFKDIW�XQG�QDWLRQDOH�,GHQWLWlW��hEHUOHJXQJHQ�]XU�HXURSlLVFKHQ�=X�NXQIW��6W��*DOOHQ��(UNHU+DEHUPDV�� -�UJHQ� ����� $QHUNHQQXQJVNlPSIH� LP� GHPRNUDWLVFKHQ� 5HFKWVVWDDW�� ,Q�� 7D\ORU�� &KDUOHV�������0XOWLNXOWXUDOLVPXV�XQG�GLH�3ROLWLN�GHU�$QHUNHQQXQJ��0LW�.RPPHQWDUHQ�X�D��YRQ�-�UJHQ�+D�EHUPDV��)UDQNIXUW�D��0���6��)LVFKHU��6���������+DQ��3HWUXV������ 6R]LRORJLH�GHU�0LJUDWLRQ��(UNOlUXQJVPRGHOOH��)DNWHQ��SROLWLVFKH�.RQVHTXHQ]HQ��3HU�VSHNWLYHQ��6WXWWJDUW��87%+DQVHQ��*HRUJ������ 'LH�H[HNXWLHUWH�(LQKHLW��9RP�'HXWVFKHQ�5HLFK�]XU�1DWLRQ�(XURSD��)UDQNIXUW�D��0���&DPSXV+DQVHQ��*HRUJ������ 3HUVSHNWLYZHFKVHO��(LQH�(LQI�KUXQJ��0�QVWHU��:D[PDQQ+DQVHQ��*HRUJ������ .XOWXU�� ,Q��6FKPDO]�-DFREVHQ��&RUQHOLD��+DQVHQ��*HRUJ� �+UVJ���������(WKQLVFKH�0LQGHUKHLWHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��(LQ�/H[LNRQ��0�QFKHQ��&�+��%HFN
VFKH�9HUODJV�
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	Einleitung
	Für tiefgreifende Innovationen in der Aus- und Fortbildung reicht es allerdings auch nicht aus, lediglich die Funktion der Forschung als zweites Standbein des Faches Deutsch als Fremdsprache zu stärken (Henrici 1999, S. 433 f.), weil eine „Praxis-Begleit-Forschung“ (ebd., S. 439) ebenfalls höchstens curriculare Innovationen hervorbringt (vgl. ebd., S. 434 f.). Aus den in dieser Arbeit entwickelten pädagogischen Leitlinien für die Integrationskurse ergibt sich vielmehr die Konsequenz, die dort gemachten Überlegungen und Schlussfolgerungen direkt auf die Konzeption der Aus- und Fortbildung der DozentInnen zu transferieren und diese grundlegend zu reformieren, weil „die Arbeits- und Lernformen des Studiums [...] mit denen, die von den Deutschlehrern in ihrer zukünftigen Berufspraxis erwartet werden, korrespondieren“ müssen (Krumm 1995, S. 751). Damit, wie von vielen Seiten gefordert, „durchgängiger Praxisbezug“, „forschendes Lernen“ (Krumm 1995, S. 751 ff.), sowie „Multi-(Inter-)Disziplinarität“ (Henrici 1995b, S. 759) und „Ganzheitlichkeit“ (Blei 1995, S. 17) in der Aus- und Fortbildung verwirklicht werden können, müssen daher die starren, sich mehr an den Interessen der Fachwissenschaften als an der beruflichen Alltagswirklichkeit orientierenden Curricula durch eine Projektorientierung des Studiums ersetzt werden. Warum denn sollte für die Lernprozesse der Studierenden und DozentInnen etwas anderes gelten als für diejenigen der MigrantInnen? Sie werden die notwendigen Kenntnisse und Fähigkeiten zur Übernahme ihrer DozentInnenrolle ebenso eher über ein an der Berufspraxis und deren Rahmenbedingungen orientiertes Projektstudium erwerben als durch ein stark curricularisiertes Studium, das trotz hinzu- bzw. angefügter Praxisphasen nicht wirklich über den Charakter eines künstlichen Lehr-Lernlabors hinauskommen kann, was dazu führt, dass unreflektiert die eigenen Lernerfahrungen auf die Tätigkeit als DozentIn übertragen und das Lehrverhalten ehemaliger LehrerInnen und UniversitätsdozentInnen kopiert werden (vgl. Schocker-v. Ditfurth 2001, S. 394 f.). „Eine angemessene Weiterentwicklung der schulischen Lernerfahrungen [kann] nicht durch ein isoliertes, ausschließlich an fremdsprachendidaktischen Kriterien orientiertem Curriculum erfolgen“ (ebd., S. 392), sondern muss den Studierenden Gelegenheit geben „eine personenbezogene und theoriegeleitete Auseinandersetzung mit den Lernbedingungen“ (ebd., S. 390.) der MigrantInnen führen zu können. Dazu müssen einerseits neben den fachwissenschaftlichen Aspekten die erziehungswissenschaftlichen Aspekte gestärkt werden (vgl. ebd., S. 390), andererseits, und das ist entscheidender, darf das Studium nicht länger nur praxisorientiert bzw. praxisintegrierend bleiben, wie es durch die Absolvierung von Praktika versucht wird. Unterrichtspraxis mit ihren vielfältigen Rahmenbedingungen und deren Reflexion muss zum konstitutiven Element von Aus- und Fortbildung gemacht werden, weil erst eine enge, d.h. lehr-lernmethodische, „Theorie-Praxis-Verzahnung“ (Henrici 1999, S. 439) der Aus- und Fortbildung wirklich kompetente DozentInnenpersönlichkeiten hervorbringen kann, die sich flexibel auf sich in der Berufspraxis verändernden (pädagogischen) Rahmenbedingungen sowie auf die verschiedenen Lernbedingungen der MigrantInnen, insbesondere in heterogenen Gruppen, einstellen können. Denn das pädagogische Handeln und die eigene Rolle als DozentIn ist in derartigen Lernprozessen von Beginn an unmittelbarer der theoretischen Reflexion ausgesetzt, wodurch eine gegenseitige innovative Weiterentwicklung von Aus- und Fortbildung und Berufspraxis fundierter und konstruktiver stattfinden kann, weil „eine gute Theorie [...] die beste (Reflexion der) Praxis [ist] – die beste Chance, seine eigene Praxis anzuleiten, sie zu überprüfen, zu hinterfragen, sie zu verändern oder auch, um informativ und aufklärend nach außen wirken zu können“ (Griese 1996, S. 33).
	Als Vorraussetzung für diese grundlegende, methodisch-strukturelle Änderung der Aus- und Fortbildung muss es neben einer (weiteren) gesellschaftlichen Öffnung der Sprachkursträger, des Unterrichtsalltags sowie der Universitäten und Fortbildungsinstitutionen zum Zwecke „vielfältige[r] institutionelle[r] Etablierung und Kooperation“ (Henrici 1995b, S. 759) insbesondere zu einer Neubestimmung der DozentInnenrolle sowohl auf Kurs-, als auch auf akademischer Ebene kommen. Lernprozesse müssen im Sinne einer „Ermöglichungsdidaktik“, durch die der “Eigenaktivität [der Lernenden, M.A.] möglichst viel Raum gegeben werden“ sollte (Siebert 1999, S. 21), auf allen Ebenen zukünftig weniger dirigiert als angeregt, moderiert und gemeinsam gestaltet werden (vgl. ebd., S. 41 f.). Lehrende sollten sich deshalb als „Teil des Systems“ Lernen verstehen (ebd., S. 35 f.), in dem sie ihre eigene Rolle durch Wechseln und Erweitern ihrer Beobachtungsperspektiven (vgl. ebd., S. 36) immer wieder kritisch reflektieren und die Lernenden „als eigenständige und ernstzunehmende Persönlichkeiten in den Lernprozess einbezogen werden“ (Schocker-v. Ditfurth 2001, S. 393).
	Das heißt nicht, dass sich Aus- und Fortbildung beliebig und unverbindlich je nach neuen Forschungsergebnissen oder Veränderungen im Berufsalltag in einer Art Wildwuchs neu ausrichten, sondern eine sich forschungsmethodisch konstituierende Handlungsorientierung zum Zwecke einer Institutionalisierung der kritischen Reflexion der pädagogischen Praxis Leitfaden von Aus- und Fortbildungen wird. Damit würden sich zugleich die von Henrici angesprochenen Probleme für die Lehre relativieren, die durch einen engen Einbezug der Forschung entstehen können, wie zum Beispiel die Frage nach der Verwertbarkeit der Forschungsergebnisse für die Praxis (vgl. Henrici 1999, S. 436 f.), weil die kritische Reflexion dieser Probleme selbst Bestandteil der Aus- und Fortbildung wird. Natürlich kann, darf und soll dies eine “professionelle“ empirische Forschung im Bereich Deutsch als Fremdsprache nicht ersetzen. Wenn sicherlich Parallelen zu Konzepten der Handlungs- bzw. Aktionsforschung nicht ungewollt erkennbar sind (vgl. Altrichter/Lobenwein/Welte 1997, S. 640 ff.), geht es an dieser Stelle jedoch nicht um eine forschungsmethodologische Diskussion, sondern um eine grundlegende Neuorientierung der pädagogischen Praxis durch forschendes Lernen. Die dafür notwendige Schwerpunktverschiebung in bezug auf die Qualifikationsanforderungen für die DozentInnen und die damit verbundene Reformierung insbesondere der Ausbildung kann wie folgt zusammengefasst werden:
	Phase 1: Explorationsphase

	In ihrer ersten Studienphase sollen die Studierenden Gelegenheit bekommen, sich einen Überblick über ihre Disziplin(en) und ihren künftigen Arbeitsalltag und seine Rahmenbedingungen zu verschaffen. Indem sie ihre Ausbildung in bezug zur Berufswirklichkeit setzen, beginnen sie diese selbst sowie ihre Zusammenhänge als „soziales Problem“ (Friedrichs 1980, S. 50) zu explorieren und „die relevanten Perspektiven auf das Lehren und Lernen einer Fremdsprache zu integrieren“ (Schocker-v. Ditfurth 2001, S. 392). Krumm (1995, S. 753) spricht von der Aufgabe des Lehrers „die konkreten Voraussetzungen und Bedürfnisse seiner Schüler, die örtlichen, zeitlichen und sozialen Bedingungen seiner Klasse und seines Unterrichts zu analysieren“.
	Dies sollte auf mehreren Ebenen durch Literaturrecherche und -analyse, Seminardiskussionen und teilnehmende Beobachtungen in mehreren forschungsmethodisch und fachwissenschaftlich vorbereiteten und begleiteten Hospitationen nicht nur im Sprachunterricht, sondern zum Beispiel auch in der Kursträgerverwaltung, bei öffentlichen Behörden, Wohlfahrtsverbänden und Migrantenselbstorganisationen geschehen. Ziel dieser Phase wäre die Entwicklung konkreter und präziser Fragestellungen für das weitere Studium sowie eine Übersicht über den Forschungs- und Theoriestand der entsprechenden wissenschaftlichen Disziplinen (vgl. König/Bentler 1997, S. 91 f.).
	Phase 2: Vorbereitung, Durchführung und Auswertung einer empirischen Untersuchung
	Die in der ersten Studienphase entwickelten Fragestellungen sollten dann Grundlage interdisziplinärer Studienforschungsprojekte werden, für deren Durchführung die Zusammenarbeit mit Lehrenden und Studierenden der entsprechenden Fachwissenschaften, neben der Germanistik insbesondere der Soziologie, Psychologie und Erziehungswissenschaft gesucht werden sollte. Dafür ist sich im Rahmen von Projektseminaren zunächst ein Überblick über Forschungsmethoden und -designs zu verschaffen, aus denen die für den Forschungsgegenstand geeigneten ausgewählt werden. Parallel dazu muss entsprechend der Thematik ein theoretischer Bezugs- und Begriffsrahmen entwickelt werden. Aus den Fragestellungen können dann schließlich Arbeitshypothesen generiert werden, die durch zu entwickelnde Messinstrumente in einer empirischen Untersuchung überprüft werden sollen.
	5. Zusammenfassung und Ausblick
	Literaturangaben



