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� (LQOHLWXQJ�� :DUXP� EHVFKlIWLJHQ� ZLU� XQV� KHXWH� PLW� 9LHOIDOW� VWDWW� PLW�+RPRJHQLWlW"
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
LFK�IUHXH�PLFK��KHXWH�EHL�,KQHQ�LQ�0HL�HQ�VHLQ�]X�G�UIHQ��)UDX�5HLFKHO�:HKQHUW�KDW�HV�EHUHLWV�JHVDJW��:LU� EHILQGHQ� XQV� DXI� HLQHU� ]XNXQIWVZHLVHQGHQ� 9HUDQVWDOWXQJ�� 'HU� 6FKXODQIDQJ� VROO� NLQGJHUHFKWHU�JHVWDOWHW�ZHUGHQ��:LU�VLQG�]XVDPPHQJHNRPPHQ��XP�GHU�)UDJH�QDFK]XJHKHQ��ZLH�GLH�6FKXOIlKLJNHLW�GHV��.LQGHV�XQG GLH�.LQGIlKLJNHLW�GHU�6FKXOH�KHUVWHOOEDU�LVW��2GHU�DQGHUV�JHVDJW��:LU�ZROOHQ�JHPHLQ�VDP� YHUVXFKHQ� GDV� 9HUKlOWQLV� ]ZLVFKHQ� /HLVWXQJVIlKLJNHLW� GHU� .LQGHU XQG� /HLVWXQJVIlKLJNHLW� GHU�6FKXOH�DP�6FKXODQIDQJ�]X�NOlUHQ��,FK�VFKODJH�YRU��ZLU�PDFKHQ�GDV�PLW�JHWUHQQWHQ�$XIJDEHQ��NRRSHUD�WLY��0HLQH�$XIJDEH�KHXWH�IU�K�LVW�HV��,KQHQ�HLQ�SDDU�ZLVVHQVFKDIWOLFKH�(UNOlUXQJVPRGHOOH�YRU]XVWHO�OHQ��GLH�HV�YHUVWlQGOLFK�PDFKHQ��ZDUXP�GHU]HLW�DOOH�:HOW�YHUVXFKW��GXUFK�PHKU�+HWHURJHQLWlW� LQ�GHQ�/HUQJUXSSHQ�]X�HLQHU�JU|�HUHQ�/HUQTXDOLWlW�]X�NRPPHQ��6LH�VLQG�LQ�YHUVFKLHGHQHQ�)XQNWLRQHQ�KLHU��DOV�6FKXOUHIHUHQWHQ��DOV�6FKXOOHLWHU�XQG�DOV�/HKUHU��GLH�LQ�GLHVHP�9HUlQGHUXQJVSURMHNW�]XP�6FKXODQ�IDQJ� WlWLJ� VLQG�� ,KQHQ�P|FKWH� LFK� LP�5DKPHQ�PHLQHV�%HLWUDJV�JHUQH�GLH�)XQNWLRQ�]XZHLVHQ��PHLQH�$UJXPHQWDWLRQ�NULWLVFK�]X�YHUVWHKHQ�XQG�DQVFKOLH�HQG�PLW�PLU��EHU�,KUH�,GHHQ�XQG�%HI�UFKWXQJHQ�]X�GLVNXWLHUHQ��GLH�6LH�I�U�GLH�$XVGHKQXQJ�GHU�LQ�6DFKVHQ�EHUHLWV�YRUKDQGHQHQ�9HUlQGHUXQJVPRGHOOH�DXI�ZHLWHUH�6FKXOHQ�KDEHQ�
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$EELOGXQJ����hEHUVLFKW�%5'�]XU�9HUlQGHUXQJ�GHV�6FKXODQIDQJV�

(LQJDQJV�P|FKWH�LFK�,KQHQ�NXU]�YRUVWHOOHQ��ZLH�GLH�6LWXDWLRQ�LQ�DQGHUHQ�%XQGHVOlQGHUQ�LVW��6HLW�GHP�.0.�%HVFKOXVV������ � WHLOZHLVH�EHUHLWV�IU�KHU�± DUEHLWHQ�GLH�%XQGHVOlQGHU�DQ�HLQHU�VROFKHQ�9HUlQ�GHUXQJ��(LQHQ�hEHUEOLFN�ELHWHW�GLH�/DQGNDUWH�]XP�6WDQG�GHU�9HUlQGHUXQJHQ�LQ�GHU�%5'�
5HJHOIDOO�KHL�W�LQ�GLHVHU�/DQGNDUWH��GDV�%HWUHIIHQGH�LVW�JHVHW]OLFK�± QLFKW�EHUHLWV�IOlFKHQGHFNHQG�XP�JHVHW]W��6WLPPHQ�PHLQH�$QJDEHQ�I�U�6DFKVHQ"�6LH�EHUXKHQ�DXI�HLQHU�$XVNXQIW�GHV�.XOWXVPLQLVWHUL�XPV�YRQ�GLHVHP�-DKU��P�VVWHQ�DOVR�DNWXHOO�VHLQ��'DQDFK�JLEW�HV�QRFK�NHLQHQ�QHQQHQVZHUWHQ�0RGHOO�YHUVXFK�]XU�1HXJHVWDOWXQJ�GHV�6FKXODQIDQJV�
:LH� NRPPW� HV�� GDVV� VLFK� IDVW� IOlFKHQGHFNHQG� VROFKH�1HXHUXQJHQ�GXUFK]XVHW]HQ�EHJLQQHQ��GLH� HLQH�JU|�HUH�+HWHURJHQLWlW�LQ�GHU�.ODVVHQ]XVDPPHQVHW]XQJ�EHI�UZRUWHQ"
'LH�(PSIHKOXQJHQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]� ]XU�1HXJHVWDOWXQJ�GHV�6FKXODQIDQJV� VLQG� QLFKW�GHU�*UXQG�I�U�GLH�1HXHUXQJHQ��VLH�ZDUHQ�OHGLJOLFK�GHU�HUNOlUWH�JHPHLQVFKDIWOLFKH�:LOOH�GHU�.XOWXVPLQLV�WHULHQ� HLQHQ� 0LVVVWDQG� ]X� EHKHEHQ�� $XVVFKODJJHEHQG� GDVV� GLHVHU� %HVFKOXVV� ]XVWDQGH� NDP�� ZDUHQ�3UREOHPH�LQ�GHQ�6FKXOHQ��5HFKWIHUWLJXQJVGUXFN�DXV�GHP�8PIHOG�± DXFK�LQWHUQDWLRQDO��$XVVFKODJJH�EHQG�ZDUHQ� YRU� DOOHP�(UNHQQWQLVVH�� GDVV� GLH�0lQJHO� DXIJUXQG�JHVHOOVFKDIWOLFK� EHUHLWV�YRUKDQGHQHU�(UIDKUXQJ�SULQ]LSLHOO� EHKREHQ�ZHUGHQ�N|QQWHQ��ZHQQ�PDQ� VLFK�HQWVSUHFKHQG�DQVWUHQJW��:LU�ZLVVHQ�KHXWH��GDVV�GLH�9HUEHVVHUXQJ�GHU�6FKXOH�QXU�GXUFK�GDV�1DGHO|KU�GHU�4XDOLIL]LHUXQJ�GHU�/HKUHULQQHQ�XQG�/HKUHU�JHKHQ�NDQQ��DXFK�ZHQQ�GDV�QLFKW�GHU�HLQ]LJH�(QJSDVV�VFKXOLVFKHU�:HLWHUHQWZLFNOXQJ�LVW�
:HOFKH�9HUlQGHUXQJHQ�ZDUHQ�HV��GLH�LQ�GHQ���HU�-DKUHQ�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�GLH�.XOWXVPL�QLVWHUNRQIHUHQ]�XQG�LKUH�%HUDWHUJUHPLHQ�GD]X�YHUDQODVVWHQ��GHU�9HUlQGHUXQJ�GHV�6FKXODQIDQJV�HLQHQ�VR�KRKHQ�6WHOOHQZHUW�HLQ]XUlXPHQ"�

*HVHOOVFKDIWOLFKH�%HGLQJXQJHQ�GHU�1HXJHVWDOWXQJ�GHU�6FKXOHLQJDQJVSKDVH����

8��&DUOH��������*HV�%HGLQJXQJHQ�SSW

,PSXOVH�DXV�6FKXOV\VWHPYHUJOHLFKHQ�
� ]X�KRKHV�(LQVFKXOXQJVDOWHU�XQG�VSlWHU�%HUXIVHLQVWLHJ�LQ�GHU�%5'� ]X�JHULQJH�,QYHVWLWLRQHQ�LQ�%LOGXQJ��$QWHLO�DP�%UXWWRVR]LDOSURGXNW�� ]X�JHULQJH�6FKXOOHLVWXQJHQ� ]X�ZHQLJ�)|UGHUXQJ�YRQ�%HJDEXQJHQ+RKH�$XVVRQGHUXQJVUDWHQ�± VWHLJHQGH�7HQGHQ]�� 6FKXOHLQVWLHJVDOWHU�]ZLVFKHQ�����XQG�����-DKUHQ� =XU�FNVWHOOXQJVUDWHQ�YRQ�����GXUFKVFKQLWWOLFK�� 6FKXOHQ�PLW����XQG�VROFKH�PLW�����5�FNVWHOOXQJ� (LQZHLVXQJHQ�LQ�)|UGHUVFKXOHQ�DP�6FKXODQIDQJ�YRQ�FD����

$EELOGXQJ����*HVHOOVFKDIWOLFKH�,PSXOVH�I�U�GLH�9HUlQGHUXQJ�GHV�6FKXODQIDQJV

� *UDILN�DXV��3UHQJHO��$QQHGRUH��*HLOLQJ��8WH��&DUOH��8UVXOD���������6FKXOHQ�I�U�.LQGHU��%DG�+HLOEUXQQ��.OLQNKDUGW� .XOWXVPLQLVWHUNRQIHUHQ]���������(PSIHKOXQJHQ�]XP�6FKXODQIDQJ��%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�����������%RQQ
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,Q� GHQ���HU� -DKUHQ�ZXUGHQ�YHUVWlUNW�9HUJOHLFKH� EHJRQQHQ�� GLH� LQWHUQDWLRQDO� DXVZHLVHQ� VROOWHQ��ZLH�OHLVWXQJVIlKLJ�HLQ�6FKXOV\VWHP�LVW��(V�NDP�]X�IROJHQGHQ�.RQIURQWDWLRQHQ��GLH�VFKQHOO�LQ�GLH�|IIHQWOLFK�'LVNXVVLRQ�JHULHWHQ�x 'LH�.RQIURQWDWLRQ� GDPLW�� GDVV�'HXWVFKODQG� LP� LQWHUQDWLRQDOHQ�9HUJOHLFK� HLQ� ]X� KRKHV�(LQ�VFKXOXQJVDOWHU�XQG�LQ�GHU�)ROJH�HLQ�VSlWHV�%HUXIVHLQVWLHJVDOWHU�YRUZHLVWx 'LH�.RQIURQWDWLRQ�GDPLW��GDVV�'HXWVFKODQG�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�]X�ZHQLJ�LQ�%LOGXQJ�LQYHVWLHUW�x 'LH�.RQIURQWDWLRQ�GDPLW��GDVV�XQVHUH�.LQGHU�JHPHVVHQ�DP�5HLFKWXP�XQVHUHV�/DQGHV�]X�JH�ULQJH�/HLVWXQJHQ�HUEULQJHQ
8QWHUVXFKXQJHQ��LQVEHVRQGHUH�GXUFK�)DXVW�6LHKO��.RUQPDQQ�XQG�YLHOH�DQGHUH�ZLHVHQ�QDFK��GDVV�GLH�$XVVRQGHUXQJVUDWHQ�VWLHJHQ�x 6WlQGLJ�VWHLJHQGH�5�FNVWHOOXQJVUDWHQ�I�KUHQ�]X�HLQHP�VWlQGLJ�VWHLJHQGHQ�6FKXOHLQVWLHJVDOWHU�HLQHUVHLWV�XQG�]X�HLQHU�6SDQQZHLWH�GHV�6FKXODQIDQJVDOWHUV�]ZLVFKHQ�����XQG�����-DKUHQx 6WlQGLJ�VWHLJHQGH�=XU�FNVWHOOXQJVUDWHQ��GXUFKVFKQLWWO�������LQ�YRQ�6FKXOH�]X�6FKXOH�K|FKVW�XQWHUVFKLHGOLFKHQ�*U|�HQRUGQXQJHQ��������x (LQZHLVXQJHQ�LQ�)|UGHUVFKXOHQ�DP�6FKXODQIDQJ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD����x 'DV�KHL�W��ZLU�IDQGHQ�*UXQGVFKXOHQ�YRU��LQ�GLH�ELV�]X�����GHU�.LQGHU�QLFKW�HLQJHVFKXOW�ZXU�GHQ��'DV�ZLGHUVSULFKW�GHP�*UXQGJHGDQNHQ�GHU�*UXQGVFKXOH�DOV�(LQKHLWVVFKXOH�
=DKOUHLFKH�8QWHUVXFKXQJHQ�]HLJWHQ�VHLW�GHQ���HU�-DKUHQ�ELV�KHXWH� GDVV�GLH�$XVVRQGHUXQJ�WHLOV�XQEH�JU�QGHW�HUIROJW�XQG�GDVV�LKU�1XW]HQ�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�NDQQ�x 'LH�)HVWVWHOOXQJ��GDVV�GLH�=XU�FNVWHOOXQJVNULWHULHQ�GHKQEDU�VLQG�ZLH�*XPPLElQGHUx 'HU� 1DFKZHLV�� GDVV� GLH� 6FKXOIlKLJNHLWVXQWHUVXFKXQJHQ� NHLQH� DXVUHLFKHQGH� 3URJQRVH� GHV�6FKXOHUIROJV�]XODVVHQx 'HU�1DFKZHLV��GDVV�.LQGHU��GLH�KlWWHQ�]XU�FNJHVWHOOW�ZHUGHQ�VROOHQ��RKQH�=XU�FNVWHOOXQJ�HU�IROJUHLFK�VHLQ�N|QQHQx 8QG� ]XJOHLFK� GLH� (UIDKUXQJ�� GDVV� ]XU�FNJHVWHOOWH� .LQGHU� KlXILJHU� DOV� DQGHUH� VSlWHU�6FKZLHULJNHLWHQ�LQ�GHU�6FKXOH�KDEHQx 'LH� (UNHQQWQLV�� GDVV� GLH� (LQZHLVXQJ� LQ� EHVWLPPWH� 6RQGHUVFKXOHQ� VWDWLVWLVFK� QDFKJHZLHVHQ�YRU�DOOHP�VFKLFKWDEKlQJLJ�LVWx (UJHEQLVVH�HPSLULVFKHU�8QWHUVXFKXQJHQ��GDVV�.LQGHU�DXFK�RKQH�6RQGHUVFKXOH�HUIROJUHLFK�OHU�QHQx 'LH�IRUWZlKUHQGH�HPSLULVFKH�%HVWlWLJXQJ��GDVV�XQVHUH�6FKXOHQ�WURW]�6RQGHUI|UGHUP|JOLFKNHL�WHQ�GLH�%HQDFKWHLOLJXQJHQ�XQWHUHU�6FKLFKWHQ�IRUWVHW]HQx 'LH�(UNHQQWQLV��GDVV�.LQGHU�PLW�DX�HURUGHQWOLFKHQ�%HJDEXQJHQ�YRQ�GHQ�6FKXOHQ�QLFKW�DXV�UHLFKHQG�JHI|UGHUW�ZHUGHQ�
=XJOHLFK� KDW� VLFK� GDV� GLGDNWLVFKH� XQG� I|UGHUGLDJQRVWLVFKH� 5HSHUWRLUH� GHU� /HKUHULQQHQ� XQG� /HKUHU�GXUFK�)RUWELOGXQJ��GXUFK�HQWVSUHFKHQGHV�0DWHULDO�XQG�YRU�DOOHP�GXUFK�HLJHQH�9HUVXFKH�EHWUlFKWOLFK�HUZHLWHUW��(V�YHUEUHLWHWH�VLFK�GLH�(UNHQQWQLV�x GDVV�HV�P|JOLFK�LVW��VHKU�YHUVFKLHGHQH�.LQGHU�LQ�HLQHU�.ODVVH�HUIROJUHLFK�]X�XQWHUULFKWHQ�x GDVV� 6FKXOHUIROJ� GHU�.LQGHU� QLFKW� DOOHLQ� YRP�.LQG�� DXFK� QLFKW� DOOHLQ� YRP�/HKUHU�� VRQGHUQ�YRP�6\VWHP�6FKXOH�XQG�YRP�8PIHOG�DEKlQJLJ�LVWx GDVV�PDQ� OHUQHQ�NDQQ�� VXEMHNWRULHQWLHUW�]X�XQWHUULFKWHQ��DOVR�GDV�HLQ]HOQH�.LQG� LP�%OLFN�]X�KDEHQ�XQG�VHLQHQ�9RUDXVVHW]XQJHQ�JHPl��]X�I|UGHUQ�x GDVV�%HJDEXQJ�QLFKWV�$QJHERUHQHV�RGHU�6WDWLVFKHV�LVW��VRQGHUQ�VLFK�LP�/DXIH�GHV�/HEHQV�LQ�,QWHUGHSHQGHQ]�PLW�GHQ�+DQGOXQJVP|JOLFKNHLW�XQG�/HEHQVEHGLQJXQJHQ�HQWZLFNHOW�
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8��&DUOH��������*HV�%HGLQJXQJHQ�SSW

'HQ�.HUQ�GHU�9HUlQGHUXQJ�ELOGHW�GLH�]XQHKPHQGH�$N]HSWDQ]�GHU�
� +HWHURJHQLWlW�GHU�.LQGHU� 9LHOIDOW�LKUHU�%HJDEXQJHQ� 7DWVDFKH��GDVV�%HJDEXQJHQ�VLFK�HQWZLFNHOQ�ODVVHQ

$EELOGXQJ����.HUQ�GHU�9HUlQGHUXQJ�GHV�6FKXODQIDQJV
6LH�VHKHQ��YLHOHV�KDW�GLH�'LVNXVVLRQ�XP�HLQH�9HUlQGHUXQJ�GHV�6FKXODQIDQJV�LQ�*DQJ�JHEUDFKW��.HUQ�GHU�9HUlQGHUXQJ�LVW�GLH�]XQHKPHQGH�$N]HSWDQ]�x GHU�+HWHURJHQLWlW�GHU�.LQGHUx GHU�9LHOIDOW�LKUHU�%HJDEXQJHQx GHU�7DWVDFKH��GDVV�%HJDEXQJHQ�VLFK�HQWZLFNHOQ�ODVVHQx GDV�LQWHUQDWLRQDO�ZDFKVHQGH�SlGDJRJLVFKH�XQG�I|UGHUGLDJQRVWLVFKH�.|QQHQ
+HXWH� JHEHQ� XQVHUH� 6FKXOHQ� GHQ� .LQGHUQ� QLFKW� GLH� RSWLPDOHQ� +HUDXVIRUGHUXQJHQ�� ,Q� GHQ� PHLVWHQ�6FKXOHQ�KHUUVFKW�NHLQH�.XOWXU�YLHOIlOWLJHU�/HLVWXQJ��VRQGHUQ�HKHU�HLQH�0RQRNXOWXU�GHV�hEHQV�
(LQ� %HLVSLHO�� $OV� LFK� OHW]WH�:RFKH�PLW�PHLQHP� )DKUUDG�ZHJHQ� HLQHV� 3ODW]UHJHQV� GLH� 6WUD�HQEDKQ�QHKPHQ�PXVVWH��VWDQG�LFK�]ZHL�6FK�OHULQQHQ�JHJHQ�EHU��6DJWH�GLH�HLQH��Ä0RUJHQ�IU�K�VFKUHLEHQ�ZLU�GLH�0DWKHDUEHLW�� ,FK�KDEH�QRFK�JDU�QLFKWV�JHOHUQW��+RIIHQWOLFK�JHKW�GDV�JXW��1D�MD��DQGHUQIDOOV�PXVV�LFK� HEHQ� ]X�PHLQHU� )DXOKHLW� VWHKHQ�³�$QWZRUWHW� GLH� DQGHUH�� Ä'DV�'XPPH� LVW� MD�� GDVV� LFK� GDV� DOOHV�NDQQ�� RKQH� ]X� OHUQHQ��8QG�GDV� LVW�PLU� ULFKWLJ� SHLQOLFK��'DPLW� JHKW¶V�PLU� JDU� QLFKW� JXW�� 6FKOLH�OLFK�HUZDUWHQ�GLH�/HKUHU�GRFK��GDVV�LFK�PLFK�YRU�GHU�$UEHLW�KLQVHW]H�XQG�OHUQH�XQG�QLFKW��GDVV�LFK�GDV�HLQ�IDFK�VR�NDQQ�³�
8QVHUH�.XOWXU�KDW�GDV�*OHLFKPDFKHQ�TXDVL�LQNRUSHULHUW��6FKRQ�GLH�.LQGHU�VS�UHQ��GDVV�GLH�6FKXOH�YRQ�LKQHQ�YHUODQJW��VR�]X�VHLQ��ZLH�GHU�/HUQVWRII��HEHQ�VFKXOIlKLJ��GHU�6FKXOH�DQJHSDVVW��9RQ�GLHVHU�1RUP��GLH�VHKU�VWDELO�YHUDQNHUW�LVW��ZHJ]XNRPPHQ�XQG�LUJHQGZDQQ�LQ�GHU�/DJH�VHLQ��DOOH�.LQGHU�LKUHQ�0|J�OLFKNHLWHQ� DQJHPHVVHQ� ]X� XQWHUVW�W]HQ�� GDV� LVW� HLQ� ZHLWHU�:HJ�� 'LH� IROJHQGH� *UDILN� ]HLJW�� ZHOFKH�(QWZLFNOXQJVULFKWXQJ�GLHVHU�:HJ�YRUDXVVLFKWOLFK�KDEHQ�ZLUG�
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*HJHQZDUWV�2ULHQWLHUXQJ

=XNXQIWV�2ULHQWLHUXQJ

9HUJDQJHQKHLWV�2ULHQWLHUXQJ

'LYHUVLW\�.RPSHWHQ]�HQWZLFNHOW�VLFK

�6WXIHQ�',9�.RPSHWHQ]�SSW

(UNHQQHQ�YRQ�'LIIHUHQ]HQ

*HVWDOWXQJ�YRQ�9LHOIDOW
.XOWXU�GHU�9LHOIDOW

.RHYROXWLRQ

7ROHULHUHQ�YRQ�9HUVFKLHGHQKHLW
8��&DUOH��������

$EELOGXQJ����'LYHUVLW\�.RPSHWHQ]�HQWZLFNHOW�VLFK
*HVHOOVFKDIWOLFK�JHVHKHQ��VLQG�ZLU�JHUDGH�GDEHL��GLH�9HUVFKLHGHQKHLW�GHU�0HQVFKHQ�]X�HUNHQQHQ��WHLOV�DXFK�VLH�]X�WROHULHUHQ��:DV�ZLU�QRFK�QLFKW�EHWUHLEHQ�LVW�LKUH�*HVWDOWXQJ��(LQ�JDQ]�EHGHXWVDPHU�+HPP�VFKXK� LVW�GLH�9RUVWHOOXQJ�0HQVFKHQ�VHLHQ�XQWHUVFKLHGOLFK�EHJDEW��'DV�NDQQ�PDQ�MD� WROHULHUHQ��$EHU�PDQ�JHKW�LPPHU�QRFK�QLFKW�GDYRQ�DXV��GDVV�0HQVFKHQ�EHJDEW�ZHUGHQ��,P�)ROJHQGHQ�VWHOOH�LFK ,KQHQ�HLQLJH�%HJDEXQJVPRGHOOH�LQ�LKUHU�(QWZLFNOXQJ�YRU��'RFK�HKH�LFK�GDPLW�DQIDQJH��P|FKWH�LFK�GHQ�%DOO�DQ�6LH�DEJHEHQ�XQG�NXU]�XP�1DFKIUDJHQ�]XP�ELVKHU�*HVDJWHQ�ELWWHQ�
1XQ�]X�GHQ�%HJDEXQJVPRGHOOHQ�
,FK�P|FKWH�VLH�]X�%HJLQQ�NXU]�ELWWHQ��,KUHP�HLJHQHQ�%HJDEXQJVYHUVWlQGQLV�QDFK]XJHKHQ�XQG�,KU�SHU�V|QOLFKHV�%HJDEXQJVSURILO� DXI]XVFKUHLEHQ��:HOFKH� LKUHU�%HJDEXQJHQ�KDOWHQ�6LH� I�U�EHVRQGHUV� UHOH�YDQW�I�U�LKU�GHU]HLWLJHV�/HEHQ"
9HUVXFKHQ�6LH�QXQ�ELWWH� VLFK� LKUH�HLJHQH�(QWZLFNOXQJ� U�FNEOLFNHQG�DQ]XVFKDXHQ��:DV�KDW�GD]X�JH�I�KUW��GDVV�VLFK�LKUH�KHXWH�UHOHYDQWHQ�%HJDEXQJHQ�HQWZLFNHOQ�NRQQWHQ"
:HQQ�LFK�,KQHQ�QXQ�HLQLJH�%HJDEXQJVPRGHOOH�YRUVWHOOH��GDQQ�YHUJOHLFKHQ�6LH�GLHVH�GRFK�ELWWH�HLQPDO�PLW�GHP��ZDV�6LH�JHUDGH��EHU�GLH�(QWZLFNOXQJ�,KUHU�HLJHQHQ�%HJDEXQJHQ�JHGDFKW�KDEHQ��

� *LEW�HV�.DWHJRULHQ�]XU�%HVFKUHLEXQJ�GHU�9LHOIDOW�GHU�.LQGHU"�:R�ILQGHQ�ZLU�VROFKH"
�����VFKULHE�8OI�35(866�/$86,7= LQ��)|UGHUQ�RKQH�6RQGHUVFKXOH���6���������/HUQHQ�LVW�HLQ�3UR]HVV��GHU�GLH�JHVDPWH�3HUVRQ�XPIDVVW��%HZXVVWVHLQ��(PRWLRQDOLWlW��7lWLJNHLW���.RSI��+HU]�XQG�+DQG�DOVR��3HUV|QOLFKNHLW� DOV�+HUNXQIW�:HJ�=LHO�(QWZXUI� KDW� QHEHQ� GHP� ,QQHQDVSHNW� �.RSI��+HU]� XQG�+DQG��DXFK�QRFK�HLQHQ�$X�HQDVSHNW��:RKHU��ZRGXUFK��ZRKLQ���,Q�VHLQHP�ZHJZHLVHQGHQ�%XFK�]HLJW�3UHXVV�/DXVLW]�LP�'HWDLO��ZLH�YLHOIlOWLJ�GLH�3HUV|QOLFKNHLW�HLQHV�.LQGHV�LVW��
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$P�/HUQHQ�VLQG�DOVR�YLHOIlOWLJH�$VSHNWH�GHU�3HUV|QOLFKNHLW�XQG�GHU�8PZHOW�EHWHLOLJW��/HUQHQ�LVW�IROJ�OLFK�PHKU��DOV�QXU�GLH�(UZHLWHUXQJ�EHVWLPPWHU�.HQQWQLVVH��(V�LVW�LPPHU�HLQ�NRPPXQLNDWLYHU�XQG�NR�RSHUDWLYHU�3UR]HVV�XQWHU�9HUVFKLHGHQHQ��'HU�&KDUDNWHU�GHV�/HUQSUR]HVVHV�KlQJW�DE�YRP�NRRSHUDWLYHQ�7lWLJNHLWVQLYHDX�� YRQ� NXOWXUHOOHQ�� LQWHUHVVHQEH]RJHQHQ� XQG� DWPRVSKlULVFKHQ�%HGLQJXQJHQ�� YRQ� GHU�3DVVXQJ� ]ZLVFKHQ� DQJHERWHQHQ� +DQGOXQJVP|JOLFKNHLWHQ� XQG� SHUV|QOLFKHQ� 9RUHUIDKUXQJHQ�� .HQQW�QLVVHQ� VRZLH� 6WUDWHJLHQ� GHU�:LVVHQVDQHLJQXQJ� XQG� �YHUDUEHLWXQJ� XQG� VFKOLH�OLFK� YRQ� LQQHUHQ� XQG�lX�HUHQ�(QWZLFNOXQJVG\QDPLNHQ�
'DV�/HUQHUJHEQLV�RGHU�GHU�/HUQHIIHNW�I�U�GLH�(QWZLFNOXQJ�GHV�.LQGHV�LVW�IROJOLFK�PHKU�DOV�HLQ�.RQ�]HSWZHFKVHO��9LHOPHKU�NDQQ�/HUQHQ�JDQ]�XQWHUVFKLHGOLFKH�3HUV|QOLFKNHLWVEHUHLFKH�EHWUHIIHQ��(V�NDQQ�DEHU�DXFK�ELV�]X�HLQHP�JHZLVVHQ�*UDG�HLQVHLWLJ�DXI�JDQ]�EHVWLPPWH�)XQNWLRQHQ�EHVFKUlQNW�ZHUGHQ�
=XU�FN�]X�GHQ�EHLGHQ�0lGFKHQ� LQ�GHU�6WUD�HQEDKQ��:lKUHQG�GLH�HLQH�GDV�hEHQ�Q|WLJ�JHKDEW�KlWWH�XQG�VLFK��EHU�GLH�)ROJHQ�VRUJWH��ZDU�GHU�DQGHUHQ�SHLQOLFK��HLQ]XJHVWHKHQ��GDVV�VLH�HV�DXFK�RKQH�/HU�QHQ�NDQQ��8QG�YHUPXWOLFK�KDEHQ�GLH�EHLGHQ�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�$QIRUGHUXQJHQ�PHKU�JHOHUQW��DOV�ZLU�GHQNHQ��6LH�KDEHQ�GDU�EHU�JHVSURFKHQ��GDVV�$QVWUHQJXQJ�QLFKW�Q|WLJ�LVW��ZHQQ�PDQ�]X�VHLQHU�)DXOKHLW� VWHKHQ�NDQQ��9RU� DOOHP�KDEHQ�VLH�GLH�0HLQXQJ�]HPHQWLHUW��GDVV�6FKXOH�HLQ�HLQ]LJHV�/HYHO�DQVSULFKW��GDV�DOOH�]X�HUUHLFKHQ�KlWWHQ��RE�HV�VLH�QXQ��EHU� RGHU�XQWHUIRUGHUW��'LH�6FK�OHULQ��GLH�GLH $UEHLW� VSLHOHQG� VFKDIIW�� KDW� HLQ� VFKOHFKWHV�*HZLVVHQ��8QGDQNEDUNHLW�JHJHQ�GHQ�/HKUHU��GHP�VLH�YRUVSLHOHQ�PXVV��GDVV�GDV�$QJHERW�VFKZHU�LVW��XP�LKQ�QLFKW�LQ�VHLQHU�$UEHLW�]X�HQWWlXVFKHQ�
:HQQ�DOVR�/HUQHQ�GLH�JDQ]H�3HUVRQ�XPIDVVW��GDQQ�KHL�W�GDV��GDVV�YLHOIlOWLJVWH�3HUV|QOLFKNHLWVEHUHLFKH�DP�/HUQHQ�EHWHLOLJW�VLQG��(V�KHL�W�DXFK��GDVV�/HUQHQ�EHL�YHUVFKLHGHQHQ�.LQGHUQ�VHKU�XQWHUVFKLHGOLFK�DXVVHKHQ�NDQQ��
'HU�6SDQQZHLWH�GLHVHU�9LHOIDOW�ZLUG�PDQ�VLFK�HUVW�QHXHUGLQJV�EHZXVVW��
��� .DWHJRULHQ�]XU�%HVFKUHLEXQJ�YRQ�9LHOIDOW�LQ�%HJDEXQJVPRGHOOHQ.DWHJRULHQ�]XU�%HVFKUHLEXQJ�YRQ�9LHOIDOW� ILQGHQ�ZLU��ZR�ZLVVHQVFKDIWOLFKHV� ,QWHUHVVH� DQ�HLQHU� VRO�FKHQ�.DWHJRULVLHUXQJ�EHVWHKW��EHLVSLHOVZHLVH�LQ�GHU�%HJDEXQJVIRUVFKXQJ��+LHU�OlVVW�VLFK�DXFK�]HLJHQ��ZLH�VLFK�GLH�0RGHOOYRUVWHOOXQJHQ�LPPHU�VWlUNHU�DXVGLIIHUHQ]LHUW�KDEHQ�

8��&DUOH������%(*$%81*602'(//(�337

'DV�OHLVWXQJVRULHQWLHUWH�%HJDEXQJVPRGHOO�YRQ�5(1=8//,QDFK��6FKZHL]HULVFKH�.RRUGLQDWLRQVVWHOOH�I�U�%LOGXQJVIRUVFKXQJ�������%HJDEXQJVI|UGHUXQJ�LQ�GHU�9RONVVFKXOH����

 �+RFKEHJDEXQJ
0RWLYDWLRQ

,QWHOOHNWXHOOH)lKLJNHLWHQ

.UHDWLYLWlW

$EELOGXQJ����%HJDEXQJVPRGHOO�YRQ�5HQ]XOOL
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5HQ]XOOL� GLIIHUHQ]LHUWH� �����PLW� VHLQHP�'UHL�5LQJH�0RGHOO� QXU� ]ZLVFKHQ�.UHDWLYLWlW�� ,QWHOOHNW� XQG�0RWLYDWLRQ��XP�)DNWRUHQ�]X�ILQGHQ��GLH�+RFKEHJDEXQJ�DXVPDFKHQ��'DV�0RGHOO�EHLQKDOWHWH�QRFK�NHL�QH�8PZHOWEHGLQJXQJHQ��
(LQ� VROFK� LVROLHUWHU� %OLFN� DXI� GDV� ,QGLYLGXXP�ZDU� (QGH� GHU� ��HU� -DKUH� DEHU� EHUHLWV� LQ� GHU� .ULWLN��%521)(1%5(11(5V� �'LH� gNRORJLH� GHU� PHQVFKOLFKHQ� (QWZLFNOXQJ�� LVW� LQ� 86$� ����� HUVFKLHQHQ��%URQIHQEUHQQHU� KDWWH� KHUDXVJHIXQGHQ�� GDVV� GLH�(QWZLFNOXQJ� GHU�.LQGHU� JDQ]�ZHVHQWOLFK� YRQ� LKUHQ�+DQGOXQJVP|JOLFKNHLWHQ�LP�8PIHOG�DEKLQJ��(LQ�.LQG�GDV�LQ�HLQHU�)DPLOLH�OHEW��LQ�GHU�HV�QXU�HLQ�JDQ]�HQJHV�+DQGOXQJVVSHNWUXP�JLEW�XQG�LQ�GHU�GLH�(OWHUQ�PLW�GHP�.LQG�QLFKW�NRRSHULHUHQ�± DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU�± GRUW��ZLUG�GDV�.LQG�ZHVHQWOLFK�ZHQLJHU�%HJDEXQJHQ�HQWZLFNHOQ�DOV�LQ�HLQHP�UHLFKKDOWLJHQ�XQG�DNWLYHQ�8PIHOG�
)ROJHULFKWLJ�ZXUGH������GDV�0RGHOO�HUZHLWHUW�XQG�]ZDU�XP�GLH�GUHL�%HGLQJXQJVNRPSRQHQWHQ�)DPL�OLH��3HHUV�XQG�6FKXOH��$X�HUGHP�ZLUG�GHU�%HJULII�0RWLYDWLRQ�DEJHO|VW�GXUFK�GHQ�%HJULII�GHU�$XIJD�EHQ]XZHQGXQJ��:lKUHQG�PDQ�VLFK�XQWHU�0RWLYDWLRQ�HWZDV�YRUVWHOOWH��ZDV�GHP�.LQG�]XHLJHQ�ZDU��LVW�GLH�$XIJDEHQ]XZHQGXQJ�ZHVHQWOLFK� VWlUNHU� DXI� GLH� DNWXHOOH�$XIJDEHQVLWXDWLRQ� JHULFKWHW��%HJDEXQJ�LVW�QLFKW�VWDWLVFK��VRQGHUQ�VLH�HQWZLFNHOW�VLFK�JHUDGH�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�:HOW��:HQQ�GDV�VR�LVW��GDQQ�LVW�GLH�NRQNUHWH�$XIJDEHQ]XZHQGXQJ�DOV�HLQ�9HUKlOWQLV�]ZLVFKHQ�6DFKH�XQG�.LQG�HLQ�ZHVHQWOLFKHU�)DNWRU�

8��&DUOH������%(*$%81*602'(//(�337

'DV WULDGLVFKH�,QWHUGHSHQGHQ]PRGHOOYRQ�0g1.6DXV��6FKZHL]HULVFKH�.RRUGLQDWLRQVVWHOOH�I�U�%LOGXQJVIRUVFKXQJ�������%HJDEXQJVI|UGHUXQJ�LQ�GHU�9RONVVFKXOH

,QWHOOLJHQ] .UHDWLYLWlW

$XIJDEHQ�]XZHQGXQJ

3HHUV

6FKXOH

)DPLOLH

 �+RFKEHJDEXQJ
$EELOGXQJ����%HJDEXQJVPRGHOO�YRQ�0|QNV

(LQ�ZHVHQWOLFK�ZHLWHUJHKHQGHV�0RGHOO�HQWZDUI�*$*1e ������(U�WUHQQW�3RWHQWLDO�XQG�HUEUDFKWH�/HLV�WXQJ��'DEHL�XQWHUVFKHLGHW�HU�]ZLVFKHQ�LQWHOOHNWXHOOHQ��NUHDWLYHQ��VR]LDOHQ��VHQVXPRWRULVFKHQ�XQG�DQ�GHUHQ�%HJDEXQJHQ��'LHVH�ZHUGHQ�PLWWHOV�GHU� LQWUDSHUVRQDOHQ�.DWDO\VDWRUHQ�0RWLYDWLRQ�XQG�3HUV|Q�OLFKNHLW�DXI�GHU�HLQHQ�6HLWH�XQG�|NRSV\FKRORJLVFKHQ�.DWDO\VDWRUHQ�DXI�GHU�DQGHUHQ�6HLWH�LP�/HUQHQ��hEHQ��+DQGHOQ�LQ�7DOHQWH��EHUI�KUW��'LHVH�ILQGHQ�VLFK�LQ�JHVHOOVFKDIWOLFKHQ�7lWLJNHLWVEHUHLFKHQ��GLH�VLFK�LQ�VFKXOLVFKHQ�,QKDOWHQ�ZLGHUVSLHJHOQ��.�QVWH��6SRUW��gNRQRPLH��3XEOL]LVWLN��+DQGZHUN��+DQGHO��(U]LHKXQJ��*HVXQGKHLWVGLHQVWH��:LVVHQVFKDIW��7HFKQRORJLH�
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8��&DUOH������%(*$%81*602'(//(�337

QDFK��6FKZHL]HULVFKH�.RRUGLQDWLRQVVWHOOH�I�U�%LOGXQJVIRUVFKXQJ�µ���%HJDEXQJVI|UGHUXQJ�LQ�GHU�9RONVVFKXOH����

7DOHQW+RFKEHJDEXQJ %HUHLFKH�� .�QVWH� 6SRUW� gNRQRPLH� 3XEOL]LVWLN� +DQGZHUN� +DQGHO� (U]LHKXQJ� *HVXQGKHLW� :LVVHQVFKDIW� 7HFKQRORJLH

/HUQHQ���hEXQJ���3UD[LV
%HUHLFKH�,QWHOOHNWXHOO ^.UHDWLY ^6R]LDOHIIHNWLY ^6HQVXPRWRULVFK ^$QGHUH ^

0RWLYDWLRQ 3HUV|QOLFKNHLW� $XWRQRPLH� 6HOEVWUHIOH[LRQ� 6HOEVWZHUW� ,QLWLDWLYH� ,QWHUHVVH� %HKDUUXQJ

� 3HUVRQHQ� 5HJLRQHQ� ,QWHUYHQWLRQHQ� (UHLJQLVVH� =XIlOOH
6LJQLILNDQWH�)DNWRUHQ

gNRSV\FKRORJLVFKH�.DWDO\VDWRUHQ

,QWUDSHUVRQDOH .DWDO\VDWRUHQ
'DV OHLVWXQJVRULHQWLHUWH%HJDEXQJVPRGHOO�YRQ�*$*1e

$EELOGXQJ����%HJDEXQJVPRGHOO�YRQ�*DJQp
'HPJHJHQ�EHU�LVW�GDV������YRQ�+(//(5 YHU|IIHQWOLFKWH�0RGHOO QXU�OHLFKW�DXVGLIIHUHQ]LHUW��%HVRQGHUV�ZLFKWLJ�HUVFKHLQW�PLU��GDVV�KLHU�HUVWPDOV�LQ�HLQHP�%HJDEXQJVPRGHOO�GLH�6FKXOH�VHOEVW�DOV�8PZHOWIDN�WRU� DXIWULWW�� GHU� QHEHQ� %HJDEXQJ� GLH� /HLVWXQJ� EHHLQIOXVVW��:DV� EHL� *$*1e DOV� 7DOHQWH� EH]HLFKQHW�ZLUG�� QHQQW�+(//(5 /HLVWXQJHQ��+RZDUG�*$5'1(5 ,QWHOOLJHQ]HQ��'DUDQ� EUDXFKHQ�ZLU� XQV� DEHU� LQ�GLHVHP�=XVDPPHQKDQJ�QLFKW�ZHLWHU�DXIKDOWHQ��GHQQ�KLHU�VROO�GDV�0RGHOO�YRQ�+(//(5 OHGLJOLFK�GD]X�GLHQHQ��XP�GLH�9RUVWHOOXQJ�YRQ�GHU�9LHOIlOWLJNHLW�GHU�%HGLQJXQJHQ�GHV�/HUQHQV�HLQ�ZHQLJ�]X HUZHL�WHUQ�

.ODVVHQNOLPD .ULWLVFKH/HEHQVHUHLJQLVVH� 8��&DUOH��������+HOOHUV�%HJDEXQJVPRGHOO�SSW

'DV�LQWHJULHUWH�³0�QFKQHU´�%HJDEXQJVPRGHOO�YRQ�+(//(5$UEHLWV��/HUQ�VWUDWHJLHQ .RQWUROO��EHU]HXJXQJ
,QWHOOHNWXHOOH)lKLJNHLWHQ
.UHDWLYLWlW
6R]LDOH.RPSHWHQ]
0XVLNDOLWlW
3V\FKR�PRWRULN

6SRUW
6SUDFKHQ

.XQVW��0XVLN0DOHQ7HFKQLN
$EVWUDNWHV'HQNHQ
0DWKHPDWLN
6R]LDOH�%H]LHKXQJHQ

/HLVWXQJ

1LFKW�NRJQLWLYH3HUV|QOLFK�NHLWVPHUN�PDOH

QDFK��6FKZHL]HULVFKH�.RRUGLQDWLRQVVWHOOH�I�U�%LOGXQJVIRUVFKXQJ�µ���%HJDEXQJVI|UGHUXQJLQ�GHU�9RONVVFKXOH����

%HJDEXQJV�IDNWRUHQ
1DWXUZLVVHQ�VFKDIWHQ

8PZHOW�PHUNPDOH
)DPLOLHQNOLPD

6WUHVV�EHZlOWLJXQJ �3U�IXQJV��$QJVW/HLVWXQJV�PRWLYDWLRQ

$EELOGXQJ����,QWHJULHUWHV�%HJDEXQJVPRGHOO�YRQ�+HOOHU��Ä0�QFKQHU�0RGHOO³�
9LHOH�.DWHJRULHQ�VLQG�RKQHKLQ�1DPHQ�PHKU�RGHU�ZHQLJHU�JHOLFKWHWHU�%ODFN�%R[HV��:DV�PDQ�LPSOL]LW�LQ�GLHVHQ�%ODFN�%R[HV�YHUPXWHW��ZLH�PDQ�VLFK�GHQ�,QKDOW�YRUVWHOOW��GDV�VLHKW�YRQ�YHUVFKLHGHQHQ�ZLV�VHQVFKDIWOLFKHQ�6WDQGSXQNWHQ�DXV�EHWUDFKWHW�VHKU�XQWHUVFKLHGOLFK�DXV��

)ULHGHPDQQ�0$85(5 VFKUHLEW� ������ �%HJULIIOLFK�JHVHKHQ� LVW�/HUQHQ� HLQH� DXI� HLQHP�ZHLWHU� QLFKW� DEOHLWEDUHQ�/H�EHQVSKlQRPHQ� DXIEDXHQGH� K\SRWKHWLVFKH�.RQ]HSWLRQ�� HLQ� JHGDQNOLFKHV�.RQVWUXNW�� GDV� I�U� HLQH�9LHO]DKO� LQQHUHU�
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3UR]HVVH�VWHKW��GLH�QLFKW�GLUHNW�EHREDFKWEDU��VRQGHUQ�QXU�LQGLUHNW�LQ�LKUHQ�$XVZLUNXQJHQ�DXI�9HUKDOWHQ�XQG�6HOEVW�EHZXVVWVHLQ��6SUDFKH�XQG�+DQGOXQJ�HUVFKOLH�EDU�VLQG������/HUQHQ�LVW��ZLH�PHQVFKOLFKH�+DQGOXQJHQ�DOOJHPHLQ��HEHQ�DOV�GDV��ZDV�HV�LVW��QLFKW�]X�EHVFKUHLEHQ��RKQH�GDVV�GLH�LPPDQHQWHQ�1RUPHQ�VHLQHV�*HOLQJHQV�RGHU�0LVVOLQJHV�YHU�VWDQGHQ�XQG�DOV�%HZHUWXQJVPD�VWlEH�DQHUNDQQW�VLQG���*UHJRU\�%$7(621 KlWWH�JHVDJW��/HUQHQ� LVW�HLQ�(UNOlUXQJV�SULQ]LS��(V�LVW�IDVW�GDVVHOEH�ZLH�HLQH�+\SRWKHVH��DEHU�QLFKW�JDQ]��(LQH�+\SRWKHVH�YHUVXFKW�HLQ�EHVRQGHUHV�(WZDV�]X�HUNOlUHQ�� DEHU� HLQ�(UNOlUXQJVSULQ]LS�� ZLH� �6FKZHUNUDIW�� RGHU� �,QVWLQNW�� �RGHU� �/HUQHQ��� HUNOlUW� LQ�:LUNOLFKNHLW�QLFKWV��(V�LVW�HLQH�$UW�NRQYHQWLRQHOOH�hEHUHLQNXQIW�]ZLVFKHQ�:LVVHQVFKDIWOHUQ��GLH�GD]X�GLHQW��DQ�HLQHP�EHVWLPP�WHQ�3XQNW�PLW�GHP�(UNOlUHQ�GHU�'LQJH�DXI]XK|UHQ��(LQHQ�7HLO�GHV�0HWDORJV��GHQ�%DWHVRQ�EHVFKUHLEW��ILQGHQ�VLH�DXI�GHU� +RPSDJH� GHV� 6HPLQDUV� �%HJDEXQJ�� (QWZLFNOXQJ�� 0RWLYDWLRQ���KWWS���ZZZ�IE��XRV�GH�OHKUHQGH�FDUOH�VHPLQDUH��

,PPHUKLQ�LVW�GLH�%ODFNER[��9LHOIDOW�GHU�.LQGHU��DQKDQG�GHU�+(//(5
VFKHQ�%HJULIIH�EHUHLWV�HLQ�ZHQLJ�JHOLFKWHW�ZRUGHQ��$OOHUGLQJV�YHUEHUJHQ�VLFK�KLQWHU�GHQ�HLQ]HOQHQ�%HJULIIHQ��QRFK�ZHLWHUH�0|JOLFKNHL�WHQ��LQ�GLH�7LHIH�]X�JHKHQ�XQG�IUDJHQ��:LH�HQWZLFNHOW�VLFK�.ODVVHQNOLPD"��:LH�HQWZLFNHOW�VLFK�DEV�WUDNWHV�'HQNHQ�XVZ�
��� %HUHLFKVEH]RJHQH�(QWZLFNOXQJVPRGHOOH'LH�*UXQGDQQDKPH�GDKLQWHU�LVW��GDVV�.LQGHU�VLFK�GLH�NXOWXUHOOHQ�(UUXQJHQVFKDIWHQ�LQ�GHU�WlWLJHQ�$XV�HLQDQGHUVHW]XQJ� PLW� GHU� :HOW� DQHLJQHQ� XQG� GDEHL� LPPHU� ZLHGHU� QHXH�� UHDOLWlWVDQJHPHVVHQHUH�=XJULIIVVWUDWHJLHQ� HQWZLFNHOQ�� )�U� GHQ� 6FKULIWHUZHUE� KDW� PDQ� GDUDXV� IROJHQGHV� 0RGHOO� DEJHOHLWHW��QlFKVWH�6HLWH��*UDILNPLWWH��$OWHUVDQJDEHQ�EH]RJHQ�DXI�(UIDKUXQJHQ��EHU�1RUPDOHQWZLFNOXQJ��
$OWHU 'RPLQLHUHQGH�7lWLJNHLW�QDFK� -$17=(1� 6FKULIWVSUDFKOLFKH�7lWLJNHLW�QDFK� *h17+(5� 'HQNHQWZLFNOXQJ�QDFK�3,$*(7�ELV�FD����-DKU 0DQLSXOLHUHQGH�7lWLJNHLW ��(QWVWHKXQJ�LQGLYLGXHOOHU�*HJHQVWDQGV�EHGHXWXQJHQ��*OHLFKHV�XQG�8QWHUVFKLHG�OLFKHV��ZHUGHQ�DOV�VROFKHV�HUNDQQW

3KDVH�JHJHQVWlQGOLFKHU�0DQLSXODWLRQ]�%��.LQG�EOlWWHUW�LQ�%LOGHUE�FKHUQ��RKQH�GLH�%LOGHU�]X�EHWUDFKWHQ
6HNXQGlUH�=LUNXOlUUHDNWLR�QHQ�XQG�LKUH�.RRUGLQDWLRQ

ELV�FD����-DKUH *HJHQVWlQGOLFKH�7lWLJNHLW ��(QWVWHKXQJ�LQGLYLGXHOOHU�:HUN]HXJEHGHXWXQJHQ 3Ul�OLWHUDOH�3KDVHx 8PJDQJ�PLW�$EELOGXQJHQ�YRQ�*HJHQVWlQGHQ��%LOGHUE�FKHU�
7HUWLlUH�=LUNXOlUUHDNWLR�QHQ��/HUQHQ�GXUFK�(LQVLFKW

XQG�LQGLYLGXHOOHU�7lWLJNHLWVEH�GHXWXQJHQ��*HJHQVWlQGH�ZHU�GHQ�IXQNWLRQVJHUHFKW�EHQXW]W
x 3URGXNWLRQ�YRQ�$EELOGXQJHQ�PLW�%HGHXWXQJV�]XZHLVXQJ��'DV�.LQG�WXW�VR��DOV�RE�HV�VFKUHLEW (JR]HQWU��SUlRSHUDW�'HQ�NHQ������-DKUH�YRUEHJULII�OLFKFD������-DKUH

6SLHOWlWLJNHLW��,QGLYLGXHOOH�,FK�%HGHXWXQJ�VR]LDOH�*HJHQVWDQGVEHGHXWXQJ��8QWHUVFKHLGHQ�]ZLVFKHQ�5ROOH�XQG�5ROOHQ�VSLHO
/RJRJUDSKHPLVFKH�3KDVH��x ,GHQWLIL]LHUXQJ��X��(ULQQHUXQJ�YRQ�:|UWHUQ�DQ�KDQG�FKDUDNWHULVWLVFKHU�0HUNPDOH��x $XIVFKUHLEHQ�GHU�:|UWHU�RKQH�9RUVSUHFKHQ�XQG�$EK|UHQ

������-DKUH��DQVFKDXOLFK

FD����������-DKUH
/HUQWlWLJNHLW���6R]LDOH�:HUN]HXJ�EHGHXWXQJHQ��:LVVHQ��EHU�:LVVHQ�XQG�VHLQH�(UZHLWHUXQJVP|JOLFKNHLWHQ

$OSKDEHWLVFKH�3KDVH��x (UIDVVXQJ�GHU�*3.�5HJHOQ��x ODXWLHUHQGHV�6FKUHLEHQ�� VFKZHU�OHVEDU��x 8QHLQGHXWLJNHLWHQ�X��$XVODVVXQJHQ�
NRQNUHW�RSHUDWLRQDOHV�'HQNHQ��FD�������-DKUH�

6R]LDOH�7lWLJNHLWVEHGHXWXQJHQ� %HZX�WH�+DQGOXQJVSODQXQJ 2UWKRJUDSKLVFKH�3KDVH��%HZX�WZHUGHQ�RUWKRJUD�SKLVFKHU�5HJHOQ�EHLP�/HVHQ�XQG�$QZHQGXQJ�EHLP�6FKUHLEHQ,QWHJUDWLY�DXWRPDWLVLHUWH�3KDVH�
)RUPDO�ORJLVFKHV�'HQNHQ��DE�FD�����-DKUH�

���-� $UEHLWVWlWLJNHLW��6R]LDOH�,FK�%HGHXWXQJ 2SHULHUHQ�PLW�6FKULIW�LVW�DXWRPDWLVLHUW$EELOGXQJ����3KDVHQPRGHOOH�NLQGOLFKHU�(QWZLFNOXQJ�����%HLVSLHOH
6LH�ZHUGHQ�VLFKHUOLFK�VFKQHOO�IHVWVWHOOHQ��GDVV�VLFK�KLHU�GHU�%OLFN�GHU�:LVVHQVFKDIWOHU,QQHQ�DXI�5HFKW�VFKUHLEXQJ�YHUHQJW�XQG�]ZDU�PLW�GHU�%HVFKUHLEXQJ�GHU�ORJRJUDSKHPLVFKHQ�3KDVH��'DV�LVW�HLQ�3UREOHP�DOOHU�H[LVWLHUHQGHQ�(QWZLFNOXQJVPRGHOOH��6LH�]LHOHQ�GDUDXI�HWZDV�OHLFKW�,GHQWLIL]LHUEDUHV�]X�EHVFKUHL�EHQ�XQG�YHUHQJHQ�GDGXUFK�
� -$17=(1�� :ROIJDQJ� �������� $OOJHPHLQH� %HKLQGHUWHQSlGDJRJLN�� %G�� ��� 6R]LDOZLVVHQVFKDIWOLFKH� XQG� SV\FKRORJLVFKH� *UXQGODJHQ��:HLQKHLP��%HOW]��6�����II��LQ�$QOHKQXQJ�DQ�/HRQWMHZ���.XOWXUKLVWRULVFKH�6FKXOH�� 6$66(1527+��0DUWLQ���������6FKULIWVSUDFKHUZHUE��(QWZLFNOXQJVYHUODXI��'LDJQRVWLN�XQG�)|UGHUXQJ��%HUQ��+DXSW� QDFK�� -$17=(1��:ROIJDQJ� ��������$OOJHPHLQH�%HKLQGHUWHQSlGDJRJLN��%G�� ���6R]LDOZLVVHQVFKDIWOLFKH�XQG�SV\FKRORJLVFKH�*UXQGOD�JHQ��:HLQKHLP��%HOW]��6�����
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'LGDNWLVFK�P�VVWHQ�ZLU�IUDJHQ��ZLH�NRPPW�GDV�.LQG�LQ�VHLQHU�JHVDPWHQ�(QWZLFNOXQJ�ZHLWHU"�:HOFKH�%HUHLFKH�JHK|UHQ�GHU]HLW�]X�VHLQHQ�]HQWUDOHQ�(QWZLFNOXQJVDXIJDEHQ"�:LH�N|QQHQ�ZLU�GLHVH�(QWZLFN�OXQJ� XQWHUVW�W]HQ"�0DQ� GDUI� GDYRQ� DXVJHKHQ�� GDVV� .LQGHU� YRU� DOOHP� LQ� SHUV|QOLFKHQ� 6LQQEH]�JHQ�OHUQHQ��/HUQHQ�PLW�SHUV|QOLFKHQ�6LQQEH]�JHQ�HUIRUGHUW�9RUZLVVHQ��QLFKW�LQ�HLQHP�PHFKDQLVFKHQ�6LQ�QH�� VRQGHUQ�ZLH�:(,1(57 VDJW�� �HLQ�ZRKORUJDQLVLHUWHV�� GLV]LSOLQlU�� LQWHUGLV]LSOLQlU� XQG� OHEHQVSUDN�WLVFK�YHUQHW]WHV�6\VWHP�YRQ�IOH[LEHO�QXW]EDUHQ�)lKLJNHLWHQ��)HUWLJNHLWHQ��.HQQWQLVVHQ�XQG�PHWDNRJQL�WLYHQ�.RPSHWHQ]HQ���������������:HOFKH�I�U�GDV�.LQG�MHZHLOV�YRU�GHP�+LQWHUJUXQG�VHLQHV�9RUZLV�VHQV� XQG� VHLQHU�6LQQEH]�JH� KRFKLQWHUHVVDQWHQ� ]X� �EHUZLQGHQGHQ�6FKZLHULJNHLWHQ�P�VVWH� GLH�/HUQ�XPJHEXQJ�GHP�.LQG�ELHWHQ"
$X�HU�3KDVHQPRGHOOHQ�JLEW�HV�DXFK�9HUVXFKH�EHVWLPPWH�)lKLJNHLWHQ�KLQVLFKWOLFK� LKUHU�%HVWDQGWHLOH�]X�EHVFKUHLEHQ��,FK�QHQQH�VROFKH�0RGHOOH��)lKLJNHLWVVWUXNWXUPRGHOOH�
��� �)lKLJNHLWVVWUXNWXUPRGHOOH�3$1'(/ KDW� HLQH� +HXULVWLN� I�U� GLH� (QWZLFNOXQJ� GHV� *HVFKLFKWVEHZXVVWVHLQV� IRUPXOLHUW��:LH� YLHOH�DQGHUH� $VSHNWH� DXFK�� NRPPW� GDV� *HVFKLFKWVEHZXVVWVHLQ� LP�+(//(5
VFKHQ�0RGHOO� QLFKW� YRU��0DQ�VLHKW�GDUDQ��GDVV�GLH�.DWHJRULHQ�QRFK�VHKU�XQYROOVWlQGLJ�VLQG�XQG�LKUH�:DKO�VWDUN�YRP�WKHRUHWLVFKHQ�=XJDQJ�DEKlQJW��'LH�3$1'(/
VFKH�+HXULVWLN��GLH�VLH�LQ�LKUHQ�8QWHUODJHQ�ILQGHQ��OlVVW�XQV�DX�HUGHP�HUDKQHQ��ZDV�:(,1(57 PLW�GHP�YHUQHW]WHQ�6\VWHP�YRQ�)lKLJNHLWHQ�PHLQHQ�N|QQWH��'DV�PRUDOLVFKH�%HZXVVWVHLQ��UHFKWV�REHQ�LP�3$1'(/
VFKHQ�0RGHOO��ZlUH�EHLVSLHOVZHLVH�DXFK�I�U�GLH�/HLVWXQJ��6R]L�DOH�%H]LHKXQJHQ��EHL�+(//(5 UHOHYDQW��$XV�LKUHQ�)DFKGLGDNWLNHQ�ZHUGHQ�VLH�ZHLWHUH�0RGHOOH�NHQQHQ�

$EELOGXQJ�����6WUXNWXU�GHV�*HVFKLFKWVEHZXVVWVHLQV�QDFK�3$1'(/������DXV��5((.(1�����������



8UVXOD�&DUOH��9LHOIDOW�GHU�.LQGHU�DOV�GLGDNWLVFKH�5HVVRXUFH�����������6WDQG���������� ��YRQ��� :LH�NDQQ�PDQ�GLH�+HWHURJHQLWlW�GLGDNWLVFK�QXW]HQ"
0DQ�N|QQWH�YHUPXWHQ��GDVV�HLQH�KRKH�/HLVWXQJVKHWHURJHQLWlW�LQ�6FKXONODVVHQ�IROJHQGHV�3UREOHP�GDU�VWHOOW��'DV�VFKXOLVFKH�/HUQHQ�XQWHUOLHJW�EHL�PDQJHOQGHP�'LIIHUHQ]LHUXQJVYHUP|JHQ�GHU�/HKUHULQQHQ�XQG� /HKUHU� XQG� JOHLFK]HLWLJ� PDQJHOQGHU� %HU�FNVLFKWLJXQJ� GHU� LQGLYLGXHOOHQ� /HUQYRUDXVVHW]XQJHQ�GHP�0DWKlXVSULQ]LS���:HU�KDW��GHP�ZLUG JHJHEHQ��ZHU�DP�$QIDQJ��EHU�J�QVWLJH�/HUQYRUDXVVHW]XQ�JHQ�YHUI�JW��SURILWLHUW�PHKU�YRP�8QWHUULFKW�DOV�DQGHUH����:(,1(57 �����������8QWHUVXFKXQJHQ�NRQQ�WHQ�ELVODQJ�QLFKW�QDFKZHLVHQ��GDVV�HV�PLW�VFKXOLVFKHU�)|UGHUXQJ�JHOLQJW��GLH�/HLVWXQJVVFKHUH�WHQGHQ�]LHOO�]X�VFKOLH�HQ��=XP�6WDQG�GHU�)RUVFKXQJ�LVW�DOOHUGLQJV�]X�VDJHQ��GDVV�YRU�DOOHP�8QWHUVXFKXQJHQ�LQ�5HJHONODVVHQ� YRUOLHJHQ�� GLH� UHIRUPSlGDJRJLVFKH� $QVlW]H� QLFKW� EHU�FNVLFKWLJHQ� �(,16,('/(5 ������/2036&+(5 �������8QWHUVXFKXQJHQ�LQ�,QWHJUDWLRQVNODVVHQ�GHXWHQ�DEHU DQ��GDVV�HLQ�GLIIL]LOHV�6\VWHP�DQ�0D�QDKPHQ� DXV� GHP� UHIRUPSlGDJRJLVFKHQ� 6SHNWUXP� HUIRUGHUOLFK� LVW�� VROO� ]XPLQGHVW� GHU� �0DW�KlXVHIIHNW��YHUULQJHUW�ZHUGHQ�
��� /HUQSV\FKRORJLVFKH�9RUDXVVHW]XQJHQ�GHV�/HUQHQV,FK�P|FKWH� ]XQlFKVW� HLQLJH� OHUQSV\FKRORJLVFKH�9RUDXVVHW]XQJHQ�DQVSUHFKHQ��ZLH� VLH�:(,1(57 IRU�PXOLHUW�KDW�
:(,1(57 EHKDXSWHW��9RUDXVVHW]XQJ�I�U�/HUQHQ�LQ�SHUV|QOLFKHQ�6LQQEH]�JHQ�XQG��5HVXOWDW�GDYRQ�LVW�HLQ�VDFKORJLVFK�DXIJHEDXWHV��V\VWHPDWLVFKHV��LQKDOWVEH]RJHQHV�/HUQHQ��GDV�JUXQGOHJHQGH�.HQQWQLVO��FNHQ��9HUVWlQGQLVGHIL]LWH�XQG�IDOVFKH�:LVVHQVHOHPHQWH�YHUPHLGHW���������������(U�SUlIHULHUW� OHKUHU�JHVWHXHUWHQ�� V\VWHPDWLVFKHQ� XQG� YHUVWlQGQLVLQWHQVLYHQ�8QWHUULFKW�PLW� GLUHNWHU�8QWHUZHLVXQJ��$OOHU�GLQJV�VROOHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�]XJOHLFK��GLH�UHOHYDQWHQ�,QIRUPDWLRQHQ�DNWLY��NUHDWLY�XQG�DXFK� VLWXLHUW� HUZHUEHQ�� ������� ������ (LQ� VFKHLQEDUHU�:LGHUVSUXFK�� *HKW� HV� GRFK� GDUXP�� GDVV� GLH�/HKUSHUVRQ�MHQHV�VDFKORJLVFK�DXIJHEDXWH�:LVVHQ�HUP|JOLFKW�XQG�]XJOHLFK�GDUXP��GDVV�GDV�.LQG�QDFK�VHLQHP�HLJHQHQ�,QWHUHVVH�NUHDWLY OHUQW�
:(,1(57 XQWHUVFKHLGHW� YHUWLNDOHQ� /HUQWUDQVIHU�� QlPOLFK� GHQ� $XIEDX� V\VWHPDWLVFKHQ� :LVVHQV� DXI�LPPHU�NRPSOH[HUHP�1LYHDX�YRQ�KRUL]RQWDOHP�/HUQWUDQVIHU��QlPOLFK�GHP�$XIEDX�YRQ�$QZHQGXQJV�ZLVVHQ��PHWDNRJQLWLYHQ�.RPSHWHQ]HQ�LQ�XQWHUVFKLHGOLFKHQ�$QZHQGXQJVVLWXDWLRQHQ��+LQ]X�NRPPW�GLH�1RWZHQGLJNHLW�GHV�(UZHUEV�VR]LDOHU�.RPSHWHQ]��GHU�$XIEDX�HQWZLFNOXQJVI|UGHUOLFKHU�*HZRKQKHLWHQ�HWF�
(LQLJH�YRQ�,KQHQ�ZHUGHQ�VLFK�MHW]W�YLHOOHLFKW�IUDJHQ��ZLH�HLQ�VROFKHV�%LOG�HLQHV�VWDUN�OHKUHUJHVWHXHUWHQ�8QWHUULFKWV�KHXW]XWDJH��EHUKDXSW�YHUWUHWEDU�LVW��:LVVHQ�ZLU�GRFK�DOO]X�JXW��GDVV�XQVHU�(LQIOXVV�DXI�GLH�.LQGHU�QXU�VHKU�XQJHQDX�LVW��:(,1(57 VDJW��GLH�/HKUSHUVRQ�VROO�GHQ�8QWHUULFKW�VWHXHUQ��6LH�VROO�DOVR�YRUKHU��EHUOHJHQ��ZDV�VLH�PLW�LKUHP�8QWHUULFKW�HUUHLFKHQ�ZLOO�XQG�ZHOFKH�:HJH�HV�GD]X�JLEW��(U�EH�VWUHLWHW�QLFKW��GDVV�GLH�/HKUSHUVRQ�GDEHL�GLH�VXEMHNWLYHQ�=XJDQJVZHLVHQ�GHV�.LQGHV�]XP�DQJHERWHQHQ�,QKDOW�EHU�FNVLFKWLJHQ�VROO��6LQQEH]�JH�HLQNDONXOLHUHQ��GHQ�ULFKWLJHQ�6FKZLHULJNHLWVJUDG�WUHIIHQ�HWF�
��� 3DUDGR[LH����:LU�ZLVVHQ�QLFKW�JHQDX��ZDV�HLQ�.LQG�OHUQW��7URW]GHP�VROOHQ�ZLU�GLH�SDVVHQGHQ�$XIJDEHQ�VWHOOHQ6HLW�&20(1,86 JLOW�GLH�VXEMHNWLYH�=XJDQJVZHLVH�]XP�/HUQLQKDOW�DOV�HLQH�PHKU�RGHU�ZHQLJHU�HQWVFKHL�GHQGH�%HGLQJXQJ�I�U�8QWHUULFKWVHUIROJ��%HUHLWV�LP�����-DKUKXQGHUW�ZLHVHQ�3lGDJRJHQ�GDUDXI�KLQ��GDVV�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�DOV�XQHUOlVVOLFKH�*UXQGODJH�I�U�8QWHUULFKW�V\VWHPDWLVFK�HUKREHQ�ZHUGHQ�VROOWHQ��6R�I�KUWH�GHU�+HUEHUWLDQHU�.�9��672<��ZLH�+$570$11 EHULFKWHW� LQ�GHU�-HQDHU�6HPL�QDUVFKXOH�HLQH�SV\FKRORJLVFKH�6WDWLVWLN��GLH�HLQLJH�-DKUH�VSlWHU��������LQ�3ODXHQ��%HUOLQ�XQG�$QQDEHUJ�LQ�PRGLIL]LHUWHU�)RUP�HEHQIDOOV�HLQJHVHW]W�ZXUGH��=LHO�ZDU�HV�DQKDQG�YRQ����6WDQGDUGIUDJHQ�]X�HUIDK�UHQ��ÄZDV�GHU�8QWHUULFKW� LP�.LQGH�YRUDXVVHW]HQ�N|QQH�XQG�ZDV�HU�DQGHUQWHLOV�HUVW�KHUEHL]XVFKDIIHQ�KDEH³� 'DEHL�JLQJ�HV�GDUXP�� ]X�HUIDKUHQ��RE�GLH�.LQGHU� VLFK�EHLP�6FKXODQIDQJ�EHUHLWV�HWZDV�XQWHU�
� +$570$11��%HUWKROG� ��������'LH�$QDO\VH� GHV� NLQGOLFKHQ�*HGDQNHQNUHLVHV� DOV� GLH� QDWXUJHPl�H�*UXQGODJH� GHV� HVWHQ� 6FKXOXQWHU�ULFKWV��)UDQNIXUW�/HLS]LJ��6����I��=LWDW�6����



8UVXOD�&DUOH��9LHOIDOW�GHU�.LQGHU�DOV�GLGDNWLVFKH�5HVVRXUFH�����������6WDQG���������� ��YRQ��
%HJULIIHQ� YRUVWHOOHQ� NRQQWHQ�� GLH� DOV� ZLFKWLJ� HUDFKWHWH�8QWHUULFKWVLQKDOWH� NHQQ]HLFKQHWHQ��ZLH� ]�%��ÄGHU�)URVFK³��
$XI� GHU� *UXQGODJH� GHV� Ä*HGDQNHQNUHLVHV³� GHU� .LQGHU� �JHVFKOHFKWVVSH]LILVFK� DXVJHZHUWHW�� ZXUGH�GDQQ�GHU�/HKUSODQ�I�U�GDV�HUVWH�XQG�]ZHLWH�6FKXOMDKU�HUVWHOOW�� 6SlWHU�HUZHLWHUWH�+$570$11 GHQ�)UD�JHQNDWDORJ�GHU�$QQDEHUJHU�8QWHUVXFKXQJ�XP�)UDJHQ�]X�*HI�KOHQ��:LOOHQVUHJXQJHQ��=XNXQIWVYRUVWHO�OXQJHQ XQG�6R]LDOYHUKDOWHQ�GHU�.LQGHU��(U�EHIUDJWH�QHEHQ�GHQ�.LQGHUQ�DXFK�GLH�(OWHUQ��+$16(1 EH�ULFKWHW��GDVV�VLFK�PHWKRGLVFKH�9DULDQWHQ�DQVFKORVVHQ��EHLVSLHOVZHLVH�GHU�$XI]lKOWHVW�YRQ�%86(0$11��QDFK�GHP�.LQGHU�]X�$OOWDJVEHJULIIHQ�DVVR]LLHUHQ�VROOWHQ��
2IIHQEDU VWHKW�KLQWHU�VROFKHQ�8QWHUVXFKXQJHQ�VFKRQ�GLH�9RUVWHOOXQJ��GDVV�.LQGHU�DQJHERWHQH�/HUQLQ�KDOWH�DXI�GHU�%DVLV�LKUHU�ELVKHULJHQ�/HUQHUIDKUXQJHQ�LQGLYLGXHOO�YHUDUEHLWHQ��'HPQDFK�PXVV�GDV�%LO�GXQJVDQJHERW�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ��GDUDXI�DXIEDX�HQ��]XPLQGHVW�$QNQ�SIXQJVSXQNWH�I�U�GDV�.LQG�ELHWHQ��(V�ZXUGH�GXUFKDXV�JHVHKHQ��GDVV�GDV�8PIHOG�JUR�HQ�(LQIOXVV�DXI�GLH�/HUQP|JOLFKNHLWHQ�HLQHV�.LQGHV�KDW�
527+ VSUDFK�������6�������GDYRQ��PDQ�P�VVH�EHGHQNHQ��ZHOFKH�/HUQVFKULWWH GHP�(QWZLFNOXQJVVWDQG�GHV� .LQGHV� EH]RJHQ� DXI� HLQHQ� EHVWLPPWHQ� ,QKDOW� YRU� E]Z�� QDFKHLOHQ� XQG� GDQQ��9HUVWHKHQVNQRWHQSXQNWH�� ]ZLVFKHQ� .LQG� XQG� /HUQJHJHQVWDQG� KHUVWHOOHQ�� 527+V� .RQ]HSW� GHU�RSWLPDOHQ�3DVVXQJ�KDW�bKOLFKNHLWHQ�PLW�:<*276.,V��=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ���'LH�$XIJDEHQ�VROOHQ� GDQDFK� JHQDX� VR� DQVHW]HQ�� GDVV� VLH� GLH� 6FK�OHULQ� RGHU� GHU� 6FK�OHU� PLW� PLQLPDOHQ� +LOIHQ�VHOEVWlQGLJ�EHDUEHLWHQ�NDQQ��'DV�EHWULIIW� GDV� HUIRUGHUOLFKH�1LYHDX�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�,QKDOW��9RUNHQQWQLVVH��9RUHUIDKUXQJHQ�XQG�GLH�LQGLYLGXHOO�JHHLJQHWH�=XJULIIVZHLVH�
6LH�ZHUGHQ�DOV�6FKXOSUDNWLNHU� VRIRUW�PLW�GHP�.RSI� VFK�WWHOQ��:LH� VROO�GDV�JHKHQ"�6ROOHQ�ZLU� MHW]W�MHGHV�.LQG�GLDJQRVWL]LHUHQ��XP�LKP�GDQQ�JHQDX�GDV�DQ]XELHWHQ��ZDV�HV�EUDXFKW"
'HP�SXQNWJHQDXHQ�$QELHWHQ�YRQ�/HUQP|JOLFKNHLWHQ�ZLGHUVSULFKW�EHLVSLHOVZHLVH�DXFK�5(,&+(1��(U�]HLJW��GDVV�.LQGHU�DXFK�LQ�6LWXDWLRQHQ�OHUQHQ��GLH�JDU�QLFKW�LKUHU�DNWXHOOHQ�(QWZLFNOXQJ�RGHU�GHU�=RQH�LKUHU�QlFKVWHQ�(QWZLFNOXQJ�HQWVSUHFKHQ��'XUFK�/HUQHQ� LQ�QLFKW�SDVVHQGHQ�$QIRUGHUXQJVVLWXDWLRQHQ�HUJlEHQ� VLFK� 3UlILJXUDWLRQVSUR]HVVH�� GLH� VSlWHU� ]XP�*HOLQJHQ� GHV� /HUQHQV� EHLWUDJHQ��'DUDXV� IROJW��GDVV�PDQ�GLH�.LQGHU�QLFKW YRQ�/HUQP|JOLFKNHLWHQ�DEVFKRWWHQ�VROO��GLH�QRFK�QLFKW�]X� LKUHU�(QWZLFN�OXQJ�SDVVHQ��GDVV�PDQ�DEHU�XQDQJHPHVVHQH�/HLVWXQJ�QLFKW�YHUODQJHQ GDUI��
8QWHUULFKW�VHW]W�,QGLYLGXDOLVLHUXQJ��6LQQEH]�JH��,QWHUHVVHQVRULHQWLHUXQJ�XQG�QLYHDXJHUHFKWH�$QJHERWH�LQ�GHU�=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ�I�U�MHGHV�HLQ]HOQH�.LQG�YRUDXV��:HQQ�.LQGHU�]XVFKDXHQ��ZLH�GLH�*UR�HQ�HWZDV�PDFKHQ��OHUQHQ�VLH�]ZDU�QLFKW�VR�NRQWUROOLHUEDU��VLH�HUZHUEHQ�DEHU�ZLFKWLJH�9RUHU�IDKUXQJHQ��
.DQQ�GHQQ�XQWHU�GLHVHQ�%HGLQJXQJHQ�9LHOIDOW�HLQH�GLGDNWLVFKH�5HVVRXUFH�VHLQ"�,VW�VLH�QLFKW�YLHOPHKU�DXVVFKOLH�OLFK�$QODVV�I�U�XQHQGOLFK�YLHO�0HKUDUEHLW"�0LW�ZDV�P�VVHQ�ZLU�UHFKQHQ�XQG�ZLH�NDQQ�GDU�DXV�HLQ�4XDOLWlWV]XZDFKV��MD�VRJDU�$UEHLWVHUOHLFKWHUXQJ�ZHUGHQ"
��� 3DUDGR[LH����-H�KHWHURJHQHU�GLH�.ODVVH��XPVR�ODQJIULVWLJHU��UHLFKKDOWLJHU�XQG�VWDQGDUGLVLHU�WHU�PXVV�GLH�8QWHUULFKWVSODQXQJ�VHLQ1HKPHQ�ZLU�DQ��VLH�KlWWHQ�LQ�LKUHU�.ODVVH�HLQHQ�XQPHUNOLFKHQ�=XZDFKV�DQ�9LHOIDOW��HWZD�LQGHP�VLFK�HLQLJH�.LQGHU�LQ�LKUHU�)UHL]HLW�HLQHU�*UXSSH�DQJHVFKORVVHQ�KDEHQ��GLH�VLFK�PLW�PDWKHPDWLVFKHQ�3URE�OHPHQ�EHIDVVW��HLQH�DQGHUH�*UXSSH�VSLHOW�LQ�HLQHU�7KHDWHUJUXSSH�PLW�XQG�HLQH�GULWWH�*UXSSH�DUEHLWHW�LQ�HLQHP�*UHHQSHDFH�7HDP��'LH�.ODVVH�ZLUG�LQ�GHU�IUHLHQ�$UEHLW�� HYHQWXHOO�I�U�VLH�HEHQVR�XQPHUNOLFK��
� PHKU�KLHU]X��.$,6(5��$VWULG���������(LQI�KUXQJ�LQ�GLH�'LGDNWLN�GHV�6DFKXQWHUULFKWV��+RKHQJHKUHQ��6FKQHLGHU��6������II� +$16(1��:LOKHOP���������.LQG�XQG�+HLPDW��3V\FKRORJLVFKH�9RUDXVVHW]XQJHQ�GHV�+HLPDWNXQGHXQWHUULFKWV�LQ�YHU�9RONVVFKXOH��0�Q�FKHQ
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GDPLW�EHJLQQHQ��VLFK�QDFK�,QWHUHVVHQJUXSSHQ�QHX�]X�IRUPLHUHQ��VRIHUQ�VLH�GLH�)UHLKHLW�KDEHQ��LQWHUHV�VHRULHQWLHUW�]X�DUEHLWHQ�
)UHLH�$UEHLW�HUIRUGHUW�DOOHUGLQJV��VROO�GLH�.ODVVH�QLFKW�DXVHLQDQGHUGULIWHQ��HLQHQ�.RRUGLQDWLRQVUDKPHQ�I�U�GLH� ,QWHUHVVHQVEHUHLFKH��)HXVHU� VSULFKW�YRQ�GHU�GLIIHUHQ]LHUWHQ�$UEHLW�DP�JHPHLQVDPHQ�*HJHQV�WDQG��3URMHNWDUEHLW�OHLVWHW�GDV�]��%���(V�N|QQWH�VLFK�DEHU�DXFK�XP�GLH�(LQULFKWXQJ�HLQHU�3ODWWIRUP�KDQ�GHOQ��DXI�GHU�GLH�HLQ]HOQHQ�,QWHUHVVHQVJUXSSHQ�LKUH�$UEHLW�UHJHOPl�LJ�GHQ�DQGHUHQ�SUlVHQWLHUHQ�XQG�VLH�PLW�LKQHQ�GLVNXWLHUHQ��'DQHEHQ�N|QQWH�GLH�/HKUJDQJVDUEHLW�LP��EOLFKHQ�6LQQH�ZHLWHUODXIHQ��HWZD�PLW�YLHOIlOWLJHQ��YDULDEOHQ�XQG�RULJLQHOOHQ��DQVSUHFKHQGHQ�hEXQJVDXIJDEHQ��GLH�YHUVFKLHGHQH�=XJlQ�JH�XQG�6FKZLHULJNHLWVJUDGH�EHLQKDOWHQ��
,KUH�$XIJDEH�DOV�/HKUSHUVRQ�Z�UGH�VLFK�DOVR�PLW�GHP�EHZXVVWHQ�$XIJUHLIHQ�GHU�,QWHUHVVHQ�GHU�.LQGHU�lQGHUQ��:ROOWHQ� VLH� GHUHQ�6LQQEH]�JH� LQ� GHQ�0LWWHOSXQNW� LKUHV�$QJHERWV VWHOOHQ��GDQQ�P�VVWHQ� VLH�VLFK��EHUOHJHQx :DV�VLH�GHQ�YHUVFKLHGHQHQ�,QWHUHVVHQJUXSSHQ�DQELHWHQ��GDPLW�VLH�JHIRUGHUW�ZHUGHQ��LKUH�,QWHUHV�VHQ�DXV]XEDXHQx :HOFKHV�GHU�GDQHEHQ�XQEHGLQJW�OHKUJDQJVPl�LJ�]X�YHUPLWWHOQGH�6WRII�LVWx :LH�VLH�GLH�%DODQFH�]ZLVFKHQ�LQWHUHVVHRULHQWLHUWHP�$UEHLWHQ�XQG�/HKUJDQJVDQJHERW�VFKDIIHQx :LH�VLH�GLH�hEHUVLFKW��EHU�GLH�/HUQIRUWVFKULWWH�XQG�GLH�/HLVWXQJHQ�GHU�.LQGHU�EHKDOWHQx :LH�VLH�GLH�LQWHUHVVHRULHQWLHUWHQ�(LQ]HODNWLYLWlWHQ�I�U�GLH�.ODVVH�IUXFKWEDU�PDFKHQ�N|QQHQ��GDVV�HV�QLFKW�EHL�DXVVFKOLH�OLFK�EHLOlXILJHP�YRQHLQDQGHU�OHUQHQ�EOHLEW�� HV�LVW�DOVR�DXFK�GLH�+HUDXVELO�GXQJ�GLGDNWLVFKHU�.RPSHWHQ]�EHL�GHQ�.LQGHUQ�JHIUDJW�
6ROFKHQ� WHLOZHLVH� ]X� GHQ� ,QWHUHVVHQ� GHU�.LQGHU� KLQ� JH|IIQHWHQ�8QWHUULFKW� NHQQHQ� VLH� DOOH�� )UHLOLFK�P�VVHQ�DXFK�GLH�/HKUJDQJVDQWHLOH�DXI�JHVWXIWHQ�1LYHDXV�DQJHERWHQ�ZHUGHQ��GDPLW�.LQGHU� LQ�XQWHU�VFKLHGOLFKHQ�(QWZLFNOXQJVSKDVHQ�DQJHVSURFKHQ�VLQG��6LH�EUDXFKHQ�DOVR�HLQHQ�$XIEDX�LKUHV�0DWHULDOV��GHU� GHQ� /HKUJDQJVFKDUDNWHU� UHSUlVHQWLHUW� XQG�.LQGHUQ�PLW� XQWHUVFKLHGOLFKHQ� 6LQQEH]�JHQ� DXI� YHU�VFKLHGHQHQ�(QWZLFNOXQJVQLYHDXV�]XJlQJOLFK�LVW��
8P� GLH� )RUPXOLHUXQJ� YRQ� /HKU]LHOHQ�� GLH� (UKHEXQJ� GHU� /HUQDXVJDQJVODJHQ� XQG� GLH� ]LHOJHULFKWHWH�6FKDIIXQJ�JHHLJQHWHU�GLIIHUHQ]LHUWHU�/HUQDQOlVVH�NRPPHQ�VLH�NHLQHVIDOOV�KHUXP�
'LH� (LQULFKWXQJ� HLQHU� MDKUJDQJVJHPLVFKWHQ� .ODVVH� RGHU� HLQHU� ,QWHJUDWLRQVNODVVH� KDW� GHPJHJHQ�EHU�HLQH� ODZLQHQDUWLJH� =XQDKPH� YRQ� 'LYHUVLWlW� YRU� DOOHP� KLQVLFKWOLFK� GHU� /HUQHQWZLFNOXQJ� ]XU� )ROJH��1LFKW�QXU�GLH�,QWHUHVVHQVODJH�GHU�.LQGHU�ZLUG�KHWHURJHQHU��DXFK�GDV�9RUZLVVHQ��GLH�=XJULIIVZHLVHQ��GLH�.HQQWQLV�YRQ�$UEHLWVPHWKRGHQ�XVZ��'LHV�EHGHXWHW�QHXH�+HUDXVIRUGHUXQJHQ�VRZRKO� LQ�GHQ� LQWH�UHVVHRULHQWLHUWHQ��SURMHNWDUWLJHQ�$QJHERWHQ�DOV�DXFK�LQ�GHQ�OHKUJDQJVPl�LJHQ�
'LH�%DQGEUHLWH�GHU�/HUQYRUDXVVHW]XQJHQ�OLHJW�QXQ�]X�HLQHP�KRKHQ�7HLO�DX�HUKDOE�GHVVHQ��ZDV�ELVKHU�GLH�MDKUJDQJVPl�LJH�/HKUJDQJVDUEHLW�HLQVFKORVV��'DV�EHWULIIW�LQVEHVRQGHUH�GDV�LQKDOWOLFKH�:LVVHQ��GLH�%HZlOWLJEDUNHLW� YRQ� $XIJDEHQ� XQWHUVFKLHGOLFKHU� .RPSOH[LWlW�� GLH� $UW� GHU� %H]LHKXQJHQ� XQWHU� GHQ�.LQGHUQ�XQG�GDV�6SHNWUXP�P|JOLFKHU 8QWHUULFKWV]LHOH��'DV�$QIRUGHUXQJVVSHNWUXP�LQ�)UHLDUEHLWVPD�WHULDOLHQ�� 3URMHNWHQ� HWF�� PXVV� HUKHEOLFK� HUZHLWHUW� ZHUGHQ�� VROOHQ� VLFK� QRFK� DOOH� GDULQ�ZLHGHUILQGHQ�N|QQHQ�� $QGHUHUVHLWV� ZLUG� HLQ� VROFKHUDUW� HUZHLWHUWHV� 0DWHULDODQJHERW� VFKQHOO� XQ�EHUVLFKWOLFK� XQGN|QQWH�LQ�GLHVHP�)DOO�YRQ�GHQ�.LQGHUQ�QLFKW�PHKU�JHQXW]W�ZHUGHQ�
6FKDXHQ�ZLU�QRFK�HLQPDO�DXI�GLH�$VSHNWH��GLH�+HOOHU�]XVDPPHQJHVWHOOW�KDW��6LH�KDEHQ�MHW]W�EHLVSLHOV�ZHLVH� LP� %HUHLFK� 6FKULIWHUZHUE� LQ� HLQHU� LQWHJUDWLYHQ� MDKUJDQJV�EHUJUHLIHQGHQ� 6FKXOHLQJDQJVVWXIH�QLFKW�PHKU��EHUZLHJHQG�.LQGHU�DP�%HJLQQ�GHU�DOSKDEHWLVFKHQ�6WUDWHJLH��-HW]W�HUVWUHFNW�VLFK�GLH�'LIIH�UHQ]��EHU�PLQGHVWHQV�GUHL�OHLWHQGH�6WUDWHJLHQ�GHV�8PJDQJV�PLW�6FKULIW��6WHOOHQ�VLH�VLFK�GLHVH�=XQDK�PH�ELWWH�LQ�DOOHQ�%HUHLFKHQ�YRU�
'LH�1RWZHQGLJNHLW��KLHU�ODQJIULVWLJ�HLQH�0HWDVWUXNWXU�HLQ]XI�KUHQ��ZHOFKH�GLH�QRWZHQGLJ�XQWHUVFKLHG�OLFKHQ�=XJlQJH�HUP|JOLFKW��RKQH�MHGHVPDO�&KDRV�]X�HU]HXJHQ��LVW�XQXPJlQJOLFK��(V�GDUI�QLFKW�LQ�MH�GHP�HLQ]HOQHQ�)DOO�GLH�/HKUSHUVRQ�LP�8QWHUULFKW�$QVSUHFKSDUWQHULQ�VHLQ��GLH�MHGHV�.LQG�PLW�DGlTXD�
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WHQ�$XIJDEHQ�YHUVRUJW��'DV� OLHJW� DXI�GHU�+DQG��$G�KRF� OlVVW� VLFK�9LHOIDOW� LP�8QWHUULFKW�QXU�ELV� ]X�HLQHP�EHVFKHLGHQHQ�*UDG�DQJHPHVVHQ�XQWHUVW�W]HQ��$QQHGRUH�35(1*(/������� VSULFKW�GHVKDOE�YRQ�GHU�1RWZHQGLJNHLW��JXWHU�2UGQXQJ��LP�$QIDQJVXQWHUULFKW��
*LEW�HV�(OHPHQWH�GLHVHU�JXWHQ�2UGQXQJ��GLH�ZLU�TXDVL�DOV�6WDQGDUGV�IRPXOLHUHQ�N|QQHQ�XQG�GLH�]X�VDPPHQ�P|JOLFKHUZHLVH�HLQH�VROFKH�SlGDJRJLVFK�GLGDNWLVFKH�0HWDVWUXNWXU�HUJHEHQ"�(LQHV�LVW�VLFKHU��9LHOIDOW�LVW�QXU�GDQQ�HLQH�GLGDNWLVFKH�5HVVRXUFH� ZHQQ�VLH�VLFK�LP�.|QQHQ�GHU�/HKUHULQQHQ�XQG�/HK�UHU�ZLGHUVSLHJHOW��'D�ZLU�QLFKW�JOHLFK]HLWLJ�DQ�PHKUHUHQ�6WHOOHQ�LQ�GLH�7LHIH�EOLFNHQ�N|QQHQ��KLOIW�GLH�)RUPXOLHUXQJ� YRQ� 6WDQGDUGV� GLH� 9LHOIDOW� GHV� XQWHUULFKWOLFKHQ�$QJHERWV� ODQJIULVWLJ� YRUDXV]XSODQHQ��3ODQXQJ�QLPPW�N�QIWLJHV�+DQGHOQ�JHLVWLJ�YRUZHJ��,P�)DOOH�GHV�8QWHUULFKWV�GDV�+DQGHOQ�GHU�/HKUSHU�VRQ��GDV�+DQGHOQ�MHGHV�HLQ]HOQHQ�.LQGHV�XQG�GDV�+DQGHOQ�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW��'DEHL�LVW�HV�GDQQ�P|JOLFK��VLFK�DEJHNRSSHOW�YRP�+DQGOXQJVGUXFN�QDFKHLQDQGHU�DQ�YHUVFKLHGHQHQ�6WHOOHQ�YHU�WLHIWHQ�(LQEOLFN�]X�YHUVFKDIIHQ��
6LH�P�VVWHQ�]XQHKPHQG�NRPSHWHQW�ZHUGHQ��HLQ�VROFKHV�2UGQXQJV���$QUHJXQJV���$XVWDXVFK���.RRSH�UDWLRQV� XQG�.RPPXQLNDWLRQVV\VWHP�]ZLVFKHQ�GHQ�9HUVFKLHGHQHQ�HLQ]XULFKWHQ��ZHOFKHV�GDUDXI�YHU�]LFKWHQ�NDQQ��GDVV�ZLU�GLH�0DQQLJIDOWLJNHLW�GHU�PHQVFKOLFKHQ�:HOW�LPPHU�XQG�LQ�MHGHP�'HWDLO�HUNHQ�QHQ�XQG�NRQWUROOLHUHQ�N|QQHQ��(LQ�XPIDVVHQGHV�(UNHQQHQ�XQG�.RQWUROOLHUHQ�LVW�GHU]HLW�DXIJUXQG�GHV�QXU�EUXFKVW�FNKDIWHQ�:LVVHQV�QLFKW�P|JOLFK�XQG�ZLUG�YHUPXWOLFK�QLHPDOV P|JOLFK�VHLQ��
,P�8QWHUVFKLHG�]X�GLGDNWLVFKHQ�0RGHOOHQ�PXVV�HLQ�VROFKHV�6\VWHP�NRQNUHWHU�XQG�KDQGKDEEDUHU�VHLQ��0HLQHV�:LVVHQV� LVW� HV� QLUJHQGZR� H[SOL]LWHU�EHVFKULHEHQ�DOV� LQ�SUDJPDWLVFKHQ� UHIRUPSlGDJRJLVFKHQ�6FKULIWHQ��'LH� eFROH�0RGHUQH� YRQ�&HOHVWLQ� )5(,1(7 ZlUH� HLQ� VROFKHV� 6\VWHP��$OOHUGLQJV� SDVVW� HV�QLFKW�PHKU�VR�UHFKW�LQ�XQVHUH�=HLW��:LU�ZLVVHQ�KHXWH�HLQLJHV�PHKU�DOV�GDPDOV��ZLU�KDEHQ�DQGHUH�WHFK�QLVFKH�0|JOLFKNHLWHQ�XQG�GLH�.LQGHU� OHUQHQ�VHKU�YLHO�PHKU�DOV�IU�KHU�DX�HUKDOE�GHU�6FKXOH��$X�HU�GHP�LVW�GDV�6\VWHP�GHU�ÊFROH�0RGHUQH�HLQ�ZHQLJ�]X�XQ�EHUVLFKWOLFK�GDUJHVWHOOW��DOV�GDVV�PDQ�HV�VFKRQ�DOV�3ODQXQJVLQVWUXPHQW�YHUZHQGHQ�N|QQWH��
� *HVWDOWHWH�9LHOIDOW�DOV�4XHOOH�I�U�HLQ�K|KHUHV�/HKU�/HUQ�1LYHDX
,Q�GHU�YHUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�QLPPW�GLH�5HIOH[LRQ��EHU�LQGLYLGXHOOH�/HUQ]XJlQJH�]X��'XUFK�GHQ�9HUVXFK��HLQHQ�8QWHUULFKW�PLW�XQWHUVFKLHGOLFKHQ�.LQGHUQ�I�U�MHGHV�.LQG�SRVLWLY�]X�JHVWDOWHQ�YHU�VXFKHQ�/HKUHULQQHQ�XQG�/HKUHU�GLH�/HUQDXVJDQJVODJH�GHU�.LQGHU�]X�HUIDVVHQ�XQG�I|UGHUGLDJQRVWLVFK�EHJU�QGHW�]X�GLIIHUHQ]LHUHQ�
6LFKHU�LVW��GDVV�NHLQH�/HKUSHUVRQ�LQ�GHU�/DJH�LVW��DOOH�=XVDPPHQKlQJH�I�U�DOOH�.LQGHU�LP�ODXIHQGHQ�8QWHUULFKW��EHUKDXSW�]X�HUNHQQHQ��:LU�QHKPHQ�LPPHU�QXU�$XVVFKQLWWH�ZDKU��,Q�PHLQHQ�6WXGLHQ�]XU�8QWHUULFKWVSODQXQJ�EHULFKWHWHQ�GLH�/HKUHULQQHQ�XQG�/HKUHU��GDVV�VLH�YHUVXFKW�KlWWHQ��I�U�MHGHV�HLQ]HO�QH�.LQG�)|UGHUSOlQH�]X�HQWZLFNHOQ�XQG�JHHLJQHWH�'LIIHUHQ]LHUXQJHQ�YRU]XQHKPHQ��6LH�VLQG�DP�$U�EHLWVDXIZDQG�JHVFKHLWHUW�
%DOG�ZLUG�NODU��QXU�PLW�DNWXHOOHU�'LIIHUHQ]LHUXQJ�LVW�GLH�+HWHURJHQLWlW�GHU�.LQGHU�QLFKW�]X�EHGLHQHQ��$QGHUH�5HVVRXUFHQ�P�VVHQ�HUVFKORVVHQ�ZHUGHQ��(V�EHJLQQW�HLQH�YHUVWlUNWH�5HIOH[LRQ��EHU�GLH�*HVWDO�WXQJ�GHU�/HUQXPJHEXQJ��7KHPHQ�VLQG�GLH�6SDQQZHLWH�GHU�,QKDOWH�± DOVR�ZLH�ZHLW�LVW�GLH�6SDQQH��GLH�GXUFK�'LIIHUHQ]LHUXQJVPDWHULDO�]X�HLQHP�7KHPD�DEJHGHFNW�ZHUGHQ�PXVV��'LH�/HKUHULQQHQ�XQG�/HKUHU�JHKHQ�GHU�)UDJH�QDFK��ZLH�VLH�VHOEVWVWHXHUQGH�5HJHONUHLVH�HLQULFKWHQ�N|QQHQ��GDPLW�GLH�.LQGHU�LKUHQ�/HUQSUR]HVV� VWlUNHU� VHOEVW� VWHXHUQ�� 8QG� GLH� )UDJH� GHU� =XJlQJOLFKNHLW� GHV�0DWHULDOV� ZLUG� YLUXOHQW��Ä:LH�N|QQHQ�ZLU�GDV�'LIIHUHQ]LHUXQJVPDWHULDO�VR�DQRUGQHQ��GDVV�VRZRKO�GLH�EHWHLOLJWHQ�3lGDJRLQQHQ�XQG�3lGDJRJHQ�DOV�DXFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�VLFK�GDPLW�EHGLHQHQ�N|QQHQ�
'HU� (IIHNW� UHLFKW� QRFK�ZHLWHU��'DPLW� GLH�/HKUHULQQHQ� XQG�/HKUHU� GLH� )UDJHQ� EHDQWZRUWHQ� N|QQHQ��HLJQHQ� VLH� VLFK�+LQWHUJUXQGZLVVHQ�DQ�� ,KU� ,QWHUHVVH� DQ�:LVVHQ��EHU�0DWHULDO� I�U�6HOEVWOHUQSUR]HVVH�VWHLJW��ZlKUHQG�VLH�HV�KHUVWHOOHQ��EHVFKDIIHQ�RGHU�DXVWDXVFKHQ��6LH�OHUQHQ��ZLH�PDQ�GLH�6WHXHUXQJ�GHV�8QWHUULFKWV�LQ�GHU�3ODQDUEHLW�GHQ�.LQGHUQ��EHUJHEHQ�NDQQ�



8UVXOD�&DUOH��9LHOIDOW�GHU�.LQGHU�DOV�GLGDNWLVFKH�5HVVRXUFH�����������6WDQG���������� ��YRQ��
6WRIIDQELHWHQ�XQG�GLUHNWHV�8QWHUVW�W]HQ�LP�8QWHUULFKW�ZHUGHQ�]HLWOLFK�HQWNRSSHOW��6WRII�ZLUG�YRU GHP�8QWHUULFKW� LQ� )RUP� GHU� /HUQXPJHEXQJ� DXIEHUHLWHW�� 'LH� LQGLYLGXHOOH� /HUQXQWHUVW�W]XQJ� HUIROJW� LP8QWHUULFKW�� *OHLFK]HLWLJ� P�VVHQ� GLH� /HKUHULQQHQ� XQG� /HKUHU� OHUQHQ�� ZLH� VLH� GLHVH� LQGLYLGXHOOH�/HUQXQWHUVW�W]XQJ�RSWLPLHUHQ�N|QQHQ��$QIDQJV�KDW�PDQ�DOV�=XVFKDXHULQ�GDV�*HI�KO��GLH�/HKUHULQQHQ�XQG�/HKUHU�VlKHQ�JDU�QLFKW��ZR�VLH�XQWHUVW�W]HQ�P�VVHQ��2GHU�VLH�]LHKHQ�GRFK�ZLHGHU�DOOH�)UDJHQ�GHU�.LQGHU�DXI�VLFK��
(V�PXVV� QlPOLFK� HLQ� VHKU� DXVJHIHLOWHV� 6\VWHP� HLQJHULFKWHW�ZHUGHQ��ZHOFKHV� GHQ�.LQGHUQ� HEHQIDOOV�HUP|JOLFKW��GLH�QHXH�$UEHLWVZHLVH�DQ]XQHKPHQ�XQG�VLFK�QLFKW�VWlQGLJ�DQ�GLH�/HKUSHUVRQ�]X�ZHQGHQ��'LH�.RRSHUDWLRQ�GHU�.LQGHU�LP�/HUQHQ�PXVV�DQJHUHJW�XQG�LQVWLWXWLRQDOLVLHUW�ZHUGHQ�
'LH�.LQGHU� �EHUQHKPHQ�GXUFK� GLH�8QWHUVFKLHGOLFKNHLW� LQ� GHU�.ODVVH�/HKUHUUROOHQ� XQG� OHUQHQ�GDEHL�VHOEVW��:LU�ZLVVHQ�MD��GDVV�PDQ�GDQQ�DP�EHVWHQ�OHUQW��ZHQQ�PDQ�HWZDV�DQGHUHQ�HUNOlUHQ�PXVV�
:HQQ�QLFKW�PHKU�DOOH�GLH�JOHLFKHQ�$XIJDEHQ�DXI�GHP�JOHLFKHQ�1LYHDX�O|VHQ��VWHLJHQ�GLH�0|JOLFKNHL�WHQ�EHLOlXILJHQ�/HUQHQV�GHU�.LQGHU�YRQHLQDQGHU��
=XP�6FKOXVV�0DQ� N|QQWH� QDFK� GLHVHP� 9RUWUDJ� PHLQHQ�� GLH� JHVDPWH� 9HUlQGHUXQJ� N|QQWH� DXI� GLH� 6FKXOWHUQ� GHU�/HKUHULQQHQ�XQG�/HKUHU�YHUODJHUW�ZHUGHQ��'DYRU�LVW�]X�ZDUQHQ��
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