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:LUNXQJHQ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUPDXI�:LUWVFKDIW�XQG�8PZHOW�LQ�'HXWVFKODQG ±(UJHEQLVVH�YRQ�6LPXODWLRQVUHFKQXQJHQ�PLW�GHPXPZHOW|NRQRPLVFKHQ�0RGHOO�3$17$�5+(,
YRQ

&KULVWLDQ�/XW]�XQG�%HUQG�0H\HU
� (LQOHLWXQJ
0LW�GHP�Ä*HVHW]�]XP�(LQVWLHJ�LQ�GLH�|NRORJLVFKH�6WHXHUUHIRUP³�KDW�GLH�%XQGHVUHJLHUXQJHLQH�(UK|KXQJ�GHU�(QHUJLHEHVWHXHUXQJ�EHVFKORVVHQ��PLW�GHUHQ�+LOIH�GHU�(QHUJLHYHUEUDXFKLQ�'HXWVFKODQG� XQG� GLH� GDUDXV� UHVXOWLHUHQGHQ�(PLVVLRQHQ� YHUPLQGHUW�ZHUGHQ� VROOHQ��0LWGHQ�]XVlW]OLFKHQ�6WHXHUHLQQDKPHQ�ZLUG�HLQH�6HQNXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�XQGGDPLW�GHU�/RKQQHEHQNRVWHQ�HUP|JOLFKW��)HUQHU�ZLUG�HLQ�)|UGHUSURJUDPP�I�U�HUQHXHUEDUH(QHUJLHQ�GDUDXV�ILQDQ]LHUW��'LH�HUVWH�6WXIH�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�WUDW�DP���$SULO����� LQ�.UDIW�� GHU� ]ZHLWH� XQG� GULWWH� 6FKULWW� GLHVHU�5HIRUP� IROJWHQ� DP�$QIDQJ� GHU� -DKUH�����XQG�������=ZHL�ZHLWHUH�6FKULWWH�ELV������VLQG�EHVFKORVVHQ�
,Q�GHU�HUVWHQ�6WXIH�ZXUGH�HLQH�6WURPVWHXHU�YRQ���3IHQQLJ�MH�.LORZDWWVWXQGH�HLQJHI�KUW�XQGGLH�0LQHUDO|OVWHXHU�HUK|KW��%HQ]LQ�XQG�'LHVHO�XP���3IHQQLJ�MH�/LWHU��+HL]|O�XP��3IHQQLJMH�/LWHU� VRZLH�*DV�XP������3IHQQLJ� MH�.LORZDWWVWXQGH��� ,Q�GHQ� IROJHQGHQ�6WXIHQ�ZHUGHQQXU�GLH�9HUNHKUVNUDIWVWRIIH�%HQ]LQ�XQG�'LHVHO�XP�MH���3IHQQLJ�MH�/LWHU�XQG�6WURP�XP����3IHQQLJ�MH�.LORZDWWVWXQGH�YHUWHXHUW��)�U�YLHOH�(QHUJLHQXW]HU�JHOWHQ�MHGRFK�JHULQJHUH�6WHX�HUVlW]H��,P�*HVHW]�VLQG�(UPl�LJXQJHQ�I�U�GDV�SURGX]LHUHQGH�*HZHUEH�VRZLH�GLH�/DQG��XQG)RUVWZLUWVFKDIW� YRUJHVHKHQ�� 6RZHLW� GLH� ]XVlW]OLFKH� 6WHXHUEHODVWXQJ� DXI� 6WURP� XQG�+HL]�VWRIIH�MHZHLOV�� ��� '0�LP�-DKU��EHUVWHLJW��JHOWHQ�HUPl�LJWH�6lW]H�LQ�+|KH�YRQ�����GHV1RUPDOVDW]HV�� 'DU�EHU� KLQDXV� HUKDOWHQ� 8QWHUQHKPHQ� GHV� 3URGX]LHUHQGHQ� *HZHUEHV� DXI$QWUDJ�GHQ�7HLO�GHU�6WHXHU]DKOXQJHQ�]XU�FN��GHU�GLH�(QWODVWXQJ�EHLP�$UEHLWJHEHUDQWHLO�]XU5HQWHQYHUVLFKHUXQJ�XP�PHKU�DOV������EHUVWHLJW��,P�(UJHEQLV�VLQG�GLH�6WHXHUVlW]H�LQ�GHQ
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�
HQHUJLHLQWHQVLYHQ�%UDQFKHQ�EHVRQGHUV�QLHGULJ��ZlKUHQG�HKHU�NOHLQJHZHUEOLFK�VWUXNWXULHUWH%UDQFKHQ�K|KHU�EHODVWHW�ZHUGHQ�
(LQH�ZLVVHQVFKDIWOLFKH�8QWHUVXFKXQJ�GHU�$XVZLUNXQJHQ�GLHVHU�|NRORJLVFKHQ�6WHXHUUHIRUPLQ�'HXWVFKODQG�ZXUGH�ELVKHU�QLFKW�GXUFKJHI�KUW��'DV�'HXWVFKH�,QVWLWXW�I�U�:LUWVFKDIWVIRU�VFKXQJ� KDW� GDKHU� LP� $XIWUDJ� GHV� %XQGHVPLQLVWHULXPV� I�U� )LQDQ]HQ� LQ� .RRSHUDWLRQ� PLW3URI��'U��%HUQG�0H\HU��8QLYHUVLWlW�2VQDEU�FN�XQG�*HVHOOVFKDIW�I�U�:LUWVFKDIWOLFKH�6WUXN�WXUIRUVFKXQJ�PE+���3URI��'U��+HLQ]�:HOVFK��8QLYHUVLWlW�2OGHQEXUJ��VRZLH�'U��&KULVWKDUW%RUN� �8QLYHUVLWlW� 3RWVGDP�� GLH� JHVDPWZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ� GHU� |NRORJLVFKHQ6WHXHUUHIRUP�� GHQ� (QHUJLHYHUEUDXFK� XQG� GLH� GDPLW� YHUEXQGHQHQ� &2��(PLVVLRQHQ� VRZLHGLH�(LQNRPPHQVYHUWHLOXQJ�XQWHUVXFKW��'LH�/DQJIDVVXQJ�GHV�*XWDFKWHQV��%DFK�HW�DO�������LVW�YRP�)LQDQ]PLQLVWHULXP�IUHLJHJHEHQ�ZRUGHQ�XQG�ZLUG� LQ�.�U]H�YHU|IIHQWOLFKW�� ,Q�GHPYRUOLHJHQGHQ� %HLWUDJ� VROOHQ� GLH� PLW� GHP� XPZHOW|NRQRPLVFKHQ� 0RGHOO� 3$17$� 5+(,HU]LHOWHQ�(UJHEQLVVH� LP�hEHUEOLFN� YRUJHVWHOOW�ZHUGHQ��'HU�%HLWUDJ� HUOlXWHUW� ]XQlFKVW� GLH0HWKRGLN�GHU�$QDO\VH��VWHOOW�GDQQ�GDV�0RGHOO�3$17$�5+(,�YRU�XQG�GLVNXWLHUW�VFKOLH�OLFKGLH�:LUNXQJHQ�I�U�GLH�*HVDPWZLUWVFKDIW��GLH�HLQ]HOQHQ�%UDQFKHQ�VRZLH�(QHUJLHYHUEUDXFKXQG�&2��(PLVVLRQHQ��(V�]HLJW�VLFK��GDVV�GLH�|NRORJLVFKH�6WHXHUUHIRUP�ELV�]XP�-DKUH�����GDV�:LUWVFKDIWVZDFKVWXP�QXU�XP�FD�� �����SUR� -DKU�YHUPLQGHUQ�ZLUG�� GDVV� DEHU�ELV� ]XP-DKU������FD����������$UEHLWVSOlW]H�JHVFKDIIHQ�XQG�GLH�&2��(PLVVLRQHQ�XP�FD�����0LOOLR�QHQ�7RQQHQ��������YHUPLQGHUW�ZHUGHQ�
� =XU�0HWKRGLN
'LH�$EELOGXQJ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�ZLUIW�PHWKRGLVFKH�3UREOHPH�LQ�GHQ�YHUZHQ�GHWHQ�JHVDPWZLUWVFKDIWOLFKHQ�0RGHOOHQ�DXI��GD�GLHVH�GLH�:LUWVFKDIWVVWUXNWXUHQ�QXU� UHODWLYJURE� HUIDVVHQ�� 'LH� I�U� /DQGZLUWVFKDIW� XQG� 3URGX]LHUHQGHV� *HZHUEH� JHZlKUWHQ� %HOD�VWXQJVPLQGHUXQJHQ�KlQJHQ�MHGRFK�ZHVHQWOLFK�YRQ�LQGLYLGXHOOHQ�8QWHUQHKPHQVPHUNPDOHQZLH�GHU�(QHUJLHLQWHQVLWlW�XQG�GHU�8QWHUQHKPHQVJU|�H�DE��'HU�$QVSUXFK�DXI�1HWWREHOD�VWXQJVDXVJOHLFK� LVW� ]XGHP� YRQ� GHU� (QWODVWXQJ� EHL� GHQ� $UEHLWJHEHUEHLWUlJHQ� DEKlQJLJ�'DGXUFK�XQWHUVFKHLGHQ�VLFK�GLH�HIIHNWLYHQ�%H��XQG�(QWODVWXQJHQ�GHU�|NRORJLVFKHQ�6WHXHU�UHIRUP� �XQWHU� %HU�FNVLFKWLJXQJ� GHU� %HODVWXQJVPLQGHUXQJHQ�� ]ZLVFKHQ� GHQ� %UDQFKHQHUKHEOLFK�
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8P� GLHVHQ� $VSHNWHQ� LP� 5DKPHQ� GHU� 0RGHOOEHUHFKQXQJHQ� JHUHFKW� ]X� ZHUGHQ�� P�VVHQ]XQlFKVW�GLH�%H��XQG�(QWODVWXQJVZLUNXQJHQ�LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�GHV�3URGX]LH�UHQGHQ�*HZHUEHV� VRZLH� LQ� GHU� /DQGZLUWVFKDIW� DXI� %DVLV� GHU� GHWDLOOLHUWHVWHQ� YHUI�JEDUHQ6WDWLVWLNHQ� JHVFKlW]W� ZHUGHQ�� $QVFKOLH�HQG� ZHUGHQ� GLHVH� (UJHEQLVVH� ]X� 'XUFKVFKQLWWV�ZHUWHQ� I�U� GLH� :LUWVFKDIWVEHUHLFKH� ]XVDPPHQJHIDVVW�� GLH� LQ� GHQ� JHVDPWZLUWVFKDIWOLFKHQ0RGHOOHQ�DEJHELOGHW�VLQG�
=XU�TXDQWLWDWLYHQ�$QDO\VH�YRQ�ZLUWVFKDIWVSROLWLVFKHQ�6WUDWHJLHQ�ZLUG�KlXILJ�GLH�6]HQDULR�WHFKQLN�HLQJHVHW]W��EHL�GHU�]ZHL�6]HQDULHQ�TXDQWLWDWLY�EHVFKULHEHQ�XQG�YHUJOLFKHQ�ZHUGHQ�HLQ�5HIHUHQ]V]HQDULR��GDV�HLQH�(QWZLFNOXQJ�RKQH�GLH�]X�XQWHUVXFKHQGHQ�0D�QDKPHQ��KLHU�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP��EHVFKUHLEW��VRZLH�HLQ�3ROLWLNV]HQDULR��GDV�VLFK�YRP�5HIH�UHQ]V]HQDULR�QXU�GXUFK�GLHVH�0D�QDKPHQ�XQWHUVFKHLGHW��8QWHUVFKLHGH�LQ�GHQ�(UJHEQLVVHQ�]�%�� I�U�%HVFKlIWLJXQJ� RGHU�:DFKVWXP�� N|QQHQ� GDQQ� DOV�:LUNXQJ� GHU� MHZHLOLJHQ�0D��QDKPHQ�LQWHUSUHWLHUW�ZHUGHQ��'LH�$QDO\VH�VWHOOW�DOVR�QXU�DXI�GLH�'LIIHUHQ]HQ�GHU�(UJHEQLV�ZHUWH�DE��ZlKUHQG�GDV�DEVROXWH�1LYHDX�YRQ�QDFKJHRUGQHWHU�%HGHXWXQJ�LVW��'LHVHV�9RUJH�KHQ�YHUHLQIDFKW�GLH�(UVWHOOXQJ�HLQHV�5HIHUHQ]V]HQDULRV��GD�NHLQH�GHWDLOOLHUWH�3URJQRVH�GHUZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�RKQH�GLH�|NRORJLVFKH�6WHXHUUHIRUP�HUVWHOOW�ZHUGHQ�PXVV�
0LW�GHP�$QVWLHJ�GHV�(UG|OSUHLVHV�XQG�GHU�$EZHUWXQJ�GHV�(XUR�KDEHQ�VLFK�]ZHL�]HQWUDOH.RPSRQHQWHQ� GHV� ]X� %HJLQQ� GLHVHU� 6WXGLH� HUDUEHLWHWHQ� 5HIHUHQ]V]HQDULRV� VXEVWDQWLHOOYHUlQGHUW�� 'D� �EHU� GHUHQ� N�QIWLJH� (QWZLFNOXQJ� KRKH� 8QVLFKHUKHLW� KHUUVFKW�� ZXUGH� HLQH6HQVLWLYLWlWVDQDO\VH�PLW�HLQHP�]ZHLWHQ�5HIHUHQ]V]HQDULR�GXUFKJHI�KUW��'DV�XUVSU�QJOLFKH6]HQDULR� Ä0RGHUDWH� (QHUJLHSUHLVH³� VW�W]W� VLFK� ZHLWJHKHQG� DXI� GLH� (QHUJLHSURJQRVH� YRQ3URJQRV XQG� GHP� (QHUJLHZLUWVFKDIWOLFKHQ� ,QVWLWXW� �(:,�� I�U� GDV� %XQGHVPLQLVWHULXP� I�U:LUWVFKDIW�XQG�7HFKQRORJLH�DXV�GHP�-DKUH�������(V�VSLHJHOW�GLH�GXUFKVFKQLWWOLFKHQ�(QHU�JLHSUHLVH�XQG�GHQ�:HFKVHONXUV�GHV�-DKUHV������VRZLH�GLH�GDUDXV�DEJHOHLWHWHQ�(UZDUWXQJHQZLGHU�� 'HU� 5RK|OSUHLV� EHZHJW� VLFK� PLWWHOIULVWLJ� DXI� HLQHP� 1LYHDX� YRQ� QRPLQDO� NQDSS�� 86��� MH�%DUUHO�� XQG� GHU�:HFKVHONXUV� OLHJW� EHL� ����'0�86����'DV� 6]HQDULR� Ä+|KHUH(QHUJLHSUHLVH³� UHIOHNWLHUW� KLQJHJHQ� GLH� (QWZLFNOXQJ� GHU� (QHUJLHSUHLVH� XQG� GHV�:HFKVHO�NXUVHV�LP�-DKU�������+LHUI�U�ZXUGH�DQJHQRPPHQ��GDVV�GHU�5RK|OSUHLV�DE�GHP�-DKUH�����DXI�HLQHP�1LYHDX�YRQ�QRPLQDO��� 86���MH�%DUUHO�YHUEOHLEW�XQG�HLQ�:HFKVHONXUV�YRQ�����'0�86���DQJHVHW]W��'LH�VRQVWLJHQ�(QHUJLHSUHLVH�ZXUGHQ�LQ�$EKlQJLJNHLW�YRQ�GHQ�MHZHLOL�JHQ�5RK|OSUHLVHQ�JHVFKlW]W�
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(V�KDW�VLFK�JH]HLJW��GDVV�GLH�:LUNXQJHQ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�JHPHVVHQ�DOV�$E�ZHLFKXQJHQ� YRP� 5HIHUHQ]V]HQDULR� VLFK� EHL� EHLGHQ� 5HIHUHQ]V]HQDULHQ� QXU� ZHQLJ� XQWHU�VFKHLGHQ��'HVKDOE�ZHUGHQ�KLHU�QXU�GLH�(UJHEQLVVH�I�U�GDV�6]HQDULR�Ä0RGHUDWH�(QHUJLHSUHL�VH³�GDUJHVWHOOW�
� 'DV�XPZHOW|NRQRPHWULVFKH�0RGHOO�3$17$�5+(,�,,,
'DV�0RGHOO�3$17$�5+(,� ]lKOW� ]XU�.ODVVH� GHU� |NRQRPHWULVFKHQ� ,QSXW�2XWSXW�0RGHOOH�(V� EDVLHUW� DXI� GHP� GLVDJJUHJLHUWHQ� |NRQRPHWULVFKHQ� 6LPXODWLRQV�� XQG� 3URJQRVHPRGHOO,1)25*(� �,1WHULQGXVWU\� )25HFDVWLQJ� *(UPDQ\��� 'DV�0RGHOO� XQWHUWHLOW� GLH� 9RONVZLUW�VFKDIW� LQ� ��� 3URGXNWLRQVEHUHLFKH� ±� HQWVSUHFKHQG� GHU� ,QSXW�2XWSXW�6WDWLVWLN� I�U� 'HXWVFK�ODQG�� 'LH� 9HUVLRQHQ� 3$17$� 5+(,� ,� �0H\HU�(ZHUKDUW� ������ XQG� 3$17$� 5+(,� ,,�0H\HU�%RFNHUPDQQ�(ZHUKDUW�/XW]� ������/XW]� ������ VLQG�0RGHOOH� I�U�:HVWGHXWVFKODQG�ZlKUHQG�GDV� LQ�0H\HU�%RFNHUPDQQ�(ZHUKDUW�/XW]� �������DXVI�KUOLFK�GRNXPHQWLHUWH�0R�GHOO�3$17$�5+(,�,,,�*HVDPWGHXWVFKODQG�DEELOGHW��
,P�9HUJOHLFK�]XP�|NRQRPLVFKHQ�.HUQPRGHOO�,1)25*(�HQWKlOW�3$17$�5+(,�]XVlW]OLFKHLQ� WLHI� JHJOLHGHUWHV� (QHUJLH�� XQG� /XIWVFKDGVWRIIPRGHOO�� GDV� GHQ� (QHUJLHHLQVDW]� XQG� GLH(PLVVLRQHQ� GHU� ZHVHQWOLFKHQ� /XIWVFKDGVWRIIH� I�U� GLH� ��� 3URGXNWLRQVEHUHLFKH� VRZLH� GLHSULYDWHQ�+DXVKDOWH�QDFK����(QHUJLHWUlJHUQ�XQWHUVFKHLGHW�
'LH� EHVRQGHUH� /HLVWXQJVIlKLJNHLW� GHV� 0RGHOOV� EHUXKW� DXI� GHU� ,1)2580�3KLORVRSKLH�$OPRQ� ������� 6LH� LVW� GXUFK� GLH� .RQVWUXNWLRQVSULQ]LSLHQ� �ERWWRP� XS�� XQG� �YROOVWlQGLJH,QWHJUDWLRQ��JHNHQQ]HLFKQHW�
� 'DV�.RQVWUXNWLRQVSULQ]LS� �ERWWRP� XS�� EHVDJW�� GDVV� MHGHU� 6HNWRU� GHU�9RONVZLUWVFKDIWVHKU�GHWDLOOLHUW��3$17$�5+(,�HQWKlOW�HWZD�����9DULDEOHQ�I�U� MHGHQ�GHU����6HNWRUHQ�PRGHOOLHUW� XQG� GLH� JHVDPWZLUWVFKDIWOLFKHQ�9DULDEOHQ� GXUFK� H[SOL]LWH�$JJUHJDWLRQ� LP0RGHOO]XVDPPHQKDQJ�JHELOGHW�ZHUGHQ�
� 'DV� .RQVWUXNWLRQVSULQ]LS� �YROOVWlQGLJH� ,QWHJUDWLRQ�� EHLQKDOWHW� HLQH� NRPSOH[H� XQGVLPXOWDQH�0RGHOOLHUXQJ�� GLH� GLH� LQWHULQGXVWULHOOH�9HUIOHFKWXQJ� HEHQVR� EHVFKUHLEW�ZLHGLH� (QWVWHKXQJ� XQG� GLH� 9HUWHLOXQJ� GHU� (LQNRPPHQ�� GHQ� (QHUJLHYHUEUDXFK� XQG� GLH
� 'LH�IROJHQGH�.XU]GDUVWHOOXQJ�GHV�0RGHOOV�LVW�GLHVHP�:HUN�HQWQRPPHQ�
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6FKDGVWRIIHPLVVLRQHQ��GLH�8PYHUWHLOXQJVWlWLJNHLW�GHV�6WDDWHV�VRZLH�GLH�(LQNRPPHQV�YHUZHQGXQJ�GHU�SULYDWHQ�+DXVKDOWH�I�U�GLH�YHUVFKLHGHQHQ�*�WHU�XQG�'LHQVWOHLVWXQJHQ�

3$17$�5+(,�LVW�%HVWDQGWHLO�GHV�LQWHUQDWLRQDOHQ�0RGHOOYHUEXQGV�,1)2580��LQ�GHP�GLHHLQ]HOQHQ�/lQGHUPRGHOOH� DXI� GHU� (EHQH� GHU�*�WHUJUXSSHQ� �EHU� GLH� ([SRUW�� XQG� ,PSRUW�VWU|PH�VRZLH�GLH�]XJHK|ULJHQ�$X�HQKDQGHOVSUHLVH�PLWHLQDQGHU�YHUIORFKWHQ�VLQG�
'HU�GLVDJJUHJLHUWH�$XIEDX�GHV�0RGHOOV�3$17$�5+(,� I�KUW�]X�HLQHU�XPIDQJUHLFKHQ�XQGGHQQRFK�NRQVLVWHQWHQ�,QIRUPDWLRQVYHUDUEHLWXQJ��'LH��EHU��������0RGHOOJOHLFKXQJHQ�VLQGLQ� GDV� YROOVWlQGLJ� HQGRJHQLVLHUWH� .RQWHQV\VWHP� GHU� 9RONVZLUWVFKDIWOLFKHQ� *HVDPWUHFK�QXQJHQ� HLQJHEHWWHW�� 'DPLW� LVW� DXFK� GLH� 8PYHUWHLOXQJ� GHU� (LQNRPPHQ� GXUFK� GHQ� 6WDDWHQGRJHQ�DEJHELOGHW�
(LQHQ�(LQEOLFN�LQ�GLH�6WUXNWXU�GHV�0RGHOOV�JLEW�GDV�LQ�$EELOGXQJ���GDUJHVWHOOWH�)OXVVGLD�JUDPP�� 'DV� ,1)2580�:HOWKDQGHOVPRGHOO� OLHIHUW� GLH� :HOWLPSRUWQDFKIUDJH� XQG� GLH:HOWPDUNWSUHLVH�QDFK�*�WHUJUXSSHQ�VRZLH�GHQ�86�=LQVVDW]��7HLO�GHU�:HOWPDUNWSUHLVH�VLQGDXFK�GLH�(QHUJLHSUHLVH�
'LH�(QGQDFKIUDJH�XPIDVVW� LQ�GHU�'LVDJJUHJDWLRQ�GHU����*�WHUJUXSSHQ� GHQ� SULYDWHQ�9HU�EUDXFK�� GHQ�6WDDWVYHUEUDXFK�� GLH�$XVU�VWXQJVLQYHVWLWLRQHQ�� GLH�%DXLQYHVWLWLRQHQ�� GLH� ([�SRUWH�XQG�GLH�)HUWLJSURGXNWLPSRUWH��,P�.RQVXP�GHU�SULYDWHQ�+DXVKDOWH� LVW�GLH�1DFKIUDJHQDFK����(QHUJLHWUlJHUQ�HQWKDOWHQ�
'LH�ZLFKWLJVWHQ�'HWHUPLQDQWHQ� GHU�(QGQDFKIUDJH� VLQG� GLH�$XVODQGVYDULDEOHQ� �]XU� (UNOl�UXQJ�GHU�([SRUWH���GDV�YHUI�JEDUH�(LQNRPPHQ�GHU�SULYDWHQ�XQG�GHU�|IIHQWOLFKHQ�+DXVKDOWH�SULYDWHU�9HUEUDXFK��6WDDWVYHUEUDXFK��� GLH�=LQVHQ�XQG�*HZLQQH� �,QYHVWLWLRQHQ�� VRZLH� GLHUHODWLYHQ� 3UHLVH� I�U� DOOH� .RPSRQHQWHQ� GHU� (QGQDFKIUDJH�� 'LH� (QGQDFKIUDJH� LQVJHVDPWEHVWLPPW�PLW�GHU�9RUOHLVWXQJVQDFKIUDJH�GLH�3URGXNWLRQ�
'LH�9RUOHLVWXQJVQDFKIUDJH� LVW� LP�0RGHOO� HLQVFKOLH�OLFK�GHU�(QHUJLHXPZDQGOXQJ�XQG�GHV(QHUJLHYHUEUDXFKV� GHU� 8QWHUQHKPHQ� DEJHELOGHW�� 8QWHU� GHQ� ��� 3URGXNWLRQVEHUHLFKHQ� GHU,QSXW�2XWSXW�5HFKQXQJ�VLQG�I�QI��(OHNWUL]LWlWVZLUWVFKDIW��*DVYHUVRUJXQJ��.RKOHQEHUJEDX�(UG|O��(UGJDVJHZLQQXQJ��0LQHUDO|OYHUDUEHLWXQJ��(QHUJLH�3URGXNWLRQVEHUHLFKH��,KUH�/LHIH�UXQJHQ� DQ� GLH� ��� 3URGXNWLRQVEHUHLFKH� XQG� DQ� GLH� SULYDWHQ�+DXVKDOWH�ZHUGHQ� LP�0RGHOO3$17$�5+(,�QRFK�ZHLWHU�LQ�MHZHLOV����(QHUJLHWUlJHU�XQWHUJOLHGHUW��)�U�DOOH�*�WHUJUXSSHQZHUGHQ� GLH�/LHIHUXQJHQ� DXV� LQOlQGLVFKHU� 3URGXNWLRQ� XQG� GLH� ,PSRUWH� XQWHUVFKLHGHQ��'LH
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,QSXWNRHIIL]LHQWHQ�VLQG�GDEHL�JUXQGVlW]OLFK�YDULDEHO�XQG�KlQJHQ�YRQ�UHODWLYHQ�3UHLVHQ�XQG=HLWWUHQGV�DE�
$EELOGXQJ����'LH�6WUXNWXU�GHV�XPZHOW|NRQRPHWULVFKHQ�0RGHOOV�3$17$�5+(,�,,,

'LH� HQHUJLHEHGLQJWHQ� /XIWVFKDGVWRIIHPLVVLRQHQ� YRQ� &2��� 12[ XQG� 62� VLQG� �EHU� NRQ�VWDQWH��&2���E]Z��YDULDEOH��12[ XQG�62���(PLVVLRQVNRHIIL]LHQWHQ�PLW�GHP�9HUEUDXFK�GHUSULYDWHQ�+DXVKDOWH�XQG�GHU����8QWHUQHKPHQVVHNWRUHQ�LQ�GHU�7LHIHQJOLHGHUXQJ�GHU����(QHU�JLHWUlJHU�YHUNQ�SIW�
'LH�ZLFKWLJVWHQ�'HWHUPLQDQWHQ� GHU�%HVFKlIWLJXQJ� VLQG� GLH� 3URGXNWLRQ� XQG� GHU� 5HDOORKQGHV� MHZHLOLJHQ� 6HNWRUV�� 'LH� /|KQH� ZHUGHQ� ZLHGHUXP� GXUFK� GLH� 3URGXNWLYLWlWV�� XQG� GLH
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�
3UHLVHQWZLFNOXQJ�EHVWLPPW��'LH�*HZLQQH�HUJHEHQ�VLFK� UHVLGXDO��'LH�6W�FNNRVWHQ�ZHUGHQGHILQLWRULVFK� EHVWLPPW�� LQGHP� GLH� .RVWHQ� DOV� 'LIIHUHQ]� YRQ� %UXWWRSURGXNWLRQVZHUW� XQG*HZLQQ� LQ� MHZHLOLJHQ� 3UHLVHQ� GXUFK� GHQ� %UXWWRSURGXNWLRQVZHUW� LQ� NRQVWDQWHQ� 3UHLVHQGLYLGLHUW�ZHUGHQ� 'LH�6W�FNNRVWHQ�VLQG�GDQQ�GLH�HQWVFKHLGHQGH�'HWHUPLQDQWH�GHU�3UHLVH�
1HEHQ� GHU� WLHI� JHJOLHGHUWHQ� (EHQH� GHU� ,QSXW�2XWSXW�5HFKQXQJ� HQWKlOW� GDV� 0RGHOO� ]XU%HUHFKQXQJ�GHU�JHVDPWZLUWVFKDIWOLFKHQ�9DULDEOHQ�GDV�.RQWHQV\VWHP�GHU�9RONVZLUWVFKDIW�OLFKHQ� *HVDPWUHFKQXQJHQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� PLW� VHLQHQ� LQVWLWXWLRQHOOHQ6HNWRUHQ� |IIHQWOLFKH�+DXVKDOWH�� SULYDWH�+DXVKDOWH��8QWHUQHKPHQ� XQG�$XVODQG� VRZLH� GHQIXQNWLRQHOOHQ�+DXSWDJJUHJDWHQ�3URGXNWLRQ��(LQNRPPHQVHQWVWHKXQJ��(LQNRPPHQVYHUZHQ�GXQJ��(LQNRPPHQVYHUWHLOXQJ��(LQNRPPHQVXPYHUWHLOXQJ��9HUP|JHQVlQGHUXQJ�XQG�)LQDQ�]LHUXQJ��'LHVHV�6\VWHP�HQWKlOW�GLH�JHVDPWH�(LQNRPPHQVXPYHUWHLOXQJ�HLQVFKOLH�OLFK�6R]L�DOYHUVLFKHUXQJ� XQG� %HVWHXHUXQJ� ]ZLVFKHQ� 6WDDW�� SULYDWHQ� +DXVKDOWHQ� XQG� 8QWHUQHKPHQXQG� HUP|JOLFKW� VR� GLH� %HUHFKQXQJ� GHU� YHUI�JEDUHQ� (LQNRPPHQ�� GLH� ZLHGHUXP�ZLFKWLJH'HWHUPLQDQWHQ� GHU� (QGQDFKIUDJH� VLQG�� $X�HUGHP� ZHUGHQ� GLH� )LQDQ]LHUXQJVVDOGHQ� GHULQVWLWXWLRQHOOHQ�6HNWRUHQ�EHVWLPPW��GLH�X��D��GLH�=LQVHQ�HUNOlUHQ�
6RPLW�LVW�GLH�JHVDPWH�)LVNDOSROLWLN�HQGRJHQ�LQ�GLHVHV�6\VWHP�HLQJHEXQGHQ��'LH�*HOGSROLWLN�� VRZHLW� VLH�(LQIOXVV� DXI�GDV�=LQVQLYHDX�QLPPW� �� LVW� JOHLFKIDOOV� HQGRJHQ��+HUYRU]XKHEHQLVW�� GDVV� GDV� JHVDPWH� 6\VWHP� VLPXOWDQ� JHO|VW� ZLUG�� 'DEHL� VLQG� DOOHLQ� GLH� 9DULDEOHQ� GHV,1)2580�:HOWKDQGHOVPRGHOOV�DXV�GHP�6LPXOWDQEORFN�KHUDXVJHQRPPHQ�
'DV�0RGHOO�ZXUGH�PLW� GHP�2/6�9HUIDKUHQ��EHU�GHQ�=HLWUDXP������ELV������JHVFKlW]W�'HU�PLW�GHP�hEHUJDQJ�YRQ�:HVWGHXWVFKODQG�]XP�YHUHLQLJWHQ�'HXWVFKODQG�LP�6FKlW]]HLW�UDXP� OLHJHQGH� 6WUXNWXUEUXFK� ZXUGH� GXUFK� DGGLWLYH� XQG� PXOWLSOLNDWLYH� 'XPP\YDULDEOHQHUIDVVW��'LH�(UIDKUXQJHQ�PLW� GLHVHU�9RUJHKHQVZHLVH� VLQG� SRVLWLY��'LH� JHOHJHQWOLFK� JHlX��HUWH� %HI�UFKWXQJ�� GDVV� GXUFK� GHQ� 6WUXNWXUEUXFK� |NRQRPHWULVFKH� 6FKlW]XQJHQ� I�U'HXWVFKODQG�I�U�YLHOH�-DKUH�XQP|JOLFK�VHLQ�ZHUGHQ��LVW�QLFKW�EHUHFKWLJW�
'LH�6WUXNWXU�GHV�0RGHOOV� LVW�KRFKJUDGLJ�LQWHUGHSHQGHQW��1HEHQ�GHQ��EOLFKHQ�.UHLVODXILQ�WHUGHSHQGHQ]HQ� VLQG� GLH� 0HQJHQ�3UHLV�,QWHUGHSHQGHQ]HQ� XQG� GLH� /RKQ�3UHLV�,QWHU�GHSHQGHQ]�DEJHELOGHW��'DV�0RGHOO�]HLFKQHW�VLFK�DX�HUGHP�GXUFK�ZHLW�JHKHQGH�1LFKWOLQHD�ULWlWHQ� DXV�� GLH� GXUFK� PXOWLSOLNDWLYH� 9HUNQ�SIXQJHQ� YRQ� 9DULDEOHQ� LQ� 'HILQLWLRQVJOHL�FKXQJHQ�XQG�6FKlW]JOHLFKXQJHQ�VRZLH�GXUFK�GRSSHOW�ORJDULWKPLVFKH�6FKlW]DQVlW]H�HQWVWH�KHQ�� )�U� GLH�$EELOGXQJ�GHV�6WUXNWXUZDQGHOV� VLQG� GLHVH�(LJHQVFKDIWHQ� XQYHU]LFKWEDU�� 6LH
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VFKDIIHQ�DEHU�]XVDPPHQ�PLW�GHU�0RGHOOJU|�H�DXFK�+DQGKDEXQJVSUREOHPH��GLH�HLQH� VHKUOHLVWXQJVIlKLJH�6RIWZDUH�XQG�YLHO�(UIDKUXQJ�EHL�GHQ�0RGHOONRQVWUXNWHXUHQ�HUIRUGHUQ��0DQGHQNH�HWZD�DQ�GLH�1RWZHQGLJNHLW��GDV�XPIDQJUHLFKH�6\VWHP�DOV�HLQHQ�VLPXOWDQHQ�%ORFN�]XO|VHQ�� 9RUWHLOKDIW� LVW� DXI� GHU� DQGHUHQ� 6HLWH�� GDVV� GDPLW� LPPHU� HLQ� VHKU� VWDUNHU� 7HVW� GHU0RGHOOVWUXNWXU�XQG�GHU�6FKlW]JOHLFKXQJHQ�JHJHEHQ�LVW��8QVLQQLJH�=XVDPPHQKlQJH�SURGX�]LHUHQ�,QVWDELOLWlWHQ�XQG�YHUKLQGHUQ�GLH�.RQYHUJHQ]�GHU�LWHUDWLY�]X�ILQGHQGHQ�/|VXQJ��%HL�EORFN���UHNXUVLYHQ�0RGHOOVWUXNWXUHQ�ILQGHW�HLQ�VROFKHU�7HVW�QLFKW��RGHU�QXU�I�U�7HLOEHUHL�FKH��VWDWW�
'DV�0RGHOO�ZHLVW� HLQHQ� VHKU� KRKHQ� (QGRJHQLVLHUXQJVJUDG� DXI�� ([RJHQ� YRUJHJHEHQ� VLQGOHGLJOLFK� HLQLJH�6WHXHUVlW]H�� GDV�$UEHLWVDQJHERW�XQG�GLH�:HOWPDUNWYDULDEOHQ�GHV� LQWHUQD�WLRQDOHQ�,1)2580�6\VWHPV��'D�3$17$�5+(,�VHOEVW�%HVWDQGWHLO�GLHVHV�6\VWHPV�LVW��VLQGDOOHUGLQJV� DXFK� GLH� :HOWPDUNWYDULDEOHQ� LQ� HLQHP� OLQNHG� UXQ� DOOHU� ��� 0RGHOOH� GHV,1)2580�6\VWHPV�HQGRJHQ�EHVWLPPW��'LH�ZHLW� JHKHQGH�(QGRJHQLVLHUXQJ�KDW�GHQ�9RU�WHLO��GDVV�EHL�6LPXODWLRQVUHFKQXQJHQ�GLH�(IIHNWH�YHUVFKLHGHQHU�6]HQDULHQ�YROOVWlQGLJ�DEJH�ELOGHW� VLQG��:HQQ� EHL� HLQHU�0RGHOODQZHQGXQJ� GLH� ([RJHQLWlW� EHVWLPPWHU� 9DULDEOHQ� JH�Z�QVFKW�LVW��NDQQ�GLHV�MHGRFK�HLQIDFK�UHDOLVLHUW�ZHUGHQ��,P��EULJHQ�N|QQHQ�DOOH�9DULDEOHQGHV� 0RGHOOV�� GLH� QLFKW� GHILQLWRULVFK� EHVWLPPW� VLQG�� GXUFK� DGGLWLYH� RGHU� PXOWLSOLNDWLYH)DNWRUHQ� EHHLQIOXVVW� ZHUGHQ�� VR� GDVV� LKUH� (QGRJHQLWlW� HUKDOWHQ� EOHLEW�� VLH� DEHU� GHQQRFK*HJHQVWDQG�GHU�)RUPXOLHUXQJ�YRQ�6LPXODWLRQVV]HQDULHQ�VHLQ�N|QQHQ�
=XU�(LQRUGQXQJ�GHV�WKHRUHWLVFKHQ�$QVDW]HV�GHV�0RGHOOV�VHLHQ�QRFK�GLH�IROJHQGHQ�3XQNWHKHUYRUJHKREHQ��'HP� ,QSXW�2XWSXW�$QVDW]�ZLUG� JHPHLQKLQ� HLQH� QDFKIUDJHRULHQWLHUWH�0R�GHOOLHUXQJ�]XJHVSURFKHQ��'LHV�WULIIW�DXI�3$17$�5+(,�DOOHUGLQJV�QLFKW�]X��=ZDU�EHVWLPPWGLH�1DFKIUDJH�LQ�3$17$�5+(,�GDV�1LYHDX�GHU�3URGXNWLRQ��DEHU�DOOH�*�WHU��XQG�)DNWRU�QDFKIUDJHYDULDEOHQ�KlQJHQ�XQWHU�DQGHUHP�YRQ�UHODWLYHQ�3UHLVHQ�DE��ZREHL�GLH�3UHLVH�ZLH�GHUXP�GXUFK�GLH�6W�FNNRVWHQ�GHU�8QWHUQHKPHQ� LQ�)RUP�HLQHU�PRQRSROLVWLVFKHQ�3UHLVVHW�]XQJVK\SRWKHVH� EHVWLPPW� VLQG��'LH�8QWHUQHKPHQ� VHW]HQ� GLH� 3UHLVH� LQ�$EKlQJLJNHLW� YRQGHU� .RVWHQVLWXDWLRQ�� 'HU� 8QWHUVFKLHG� ]X� GHQ� DOOJHPHLQHQ� *OHLFKJHZLFKWVPRGHOOHQ�� LQGHQHQ�LQ�GHU�5HJHO�HLQ�.RQNXUUHQ]PDUNW�PRGHOOLHUW�ZLUG��OLHJW�LQ�GHU�XQWHUVWHOOWHQ�0DUNW�IRUP��QLFKW�LQ�GHU�%HWRQXQJ�GHU�HLQHQ�RGHU�GHU�DQGHUHQ�0DUNWVHLWH��0DQ�NDQQ�HV�DXFK�VRIRUPXOLHUHQ��'LH�8QWHUQHKPHQ�ZlKOHQ�DXIJUXQG�LKUHU�.RVWHQVLWXDWLRQ�XQG�GHU�3UHLVH�NRQ�NXUULHUHQGHU� ,PSRUWH� LKUHQ� $EVDW]SUHLV�� 'LH� 1DFKIUDJHU� UHDJLHUHQ� GDUDXI� PLW� LKUHU� (QW�
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VFKHLGXQJ��GLH�GDQQ�GLH�+|KH�GHU�3URGXNWLRQ�EHVWLPPW��$QJHERWV��XQG�1DFKIUDJHHOHPHQWHVLQG�DOVR�LP�JOHLFKHQ�0D�H�YRUKDQGHQ�
+HUYRU]XKHEHQ� LVW� IHUQHU�GLH�EHVRQGHUH�(LJQXQJ�GHV�0RGHOOV� ]XU�$QDO\VH� GHU� GHXWVFKHQ9RONVZLUWVFKDIW� LP� 5DKPHQ� GHU� JOREDOHQ� (QWZLFNOXQJHQ�� 'LHV� LVW� ]XP� HLQHQ� GXUFK� GLH9HUQHW]XQJ�PLW�GHP�LQWHUQDWLRQDOHQ�9HUEXQG�,1)2580�JHJHEHQ��]XP�DQGHUHQ�IROJW�GLHVDXV�GHU�VHKU�GLIIHUHQ]LHUWHQ�0RGHOOLHUXQJ�GHU�DX�HQZLUWVFKDIWOLFKHQ�=XVDPPHQKlQJH��)�UMHGHV�GHU����*�WHU�VLQG�GLH�([SRUWPHQJHQ�XQG�LKUH�3UHLVH�HQGRJHQLVLHUW��ZREHL�GLH�([SRUWHHLQHV�*XWHV�YRQ�GHU�:HOWLPSRUWQDFKIUDJH�QDFK�GLHVHP�*XW�XQG�GHP�([SRUWSUHLV�LQ�5HODWL�RQ� ]XP�:HOWPDUNWSUHLV� GLHVHV�*XWHV� EHVWLPPW� VLQG��'LH�([SRUWSUHLVH� KlQJHQ�ZLHGHUXPYRQ�GHQ�LQOlQGLVFKHQ�6W�FNNRVWHQ�LQ�GHU�3URGXNWLRQ�GHV�*XWHV�XQG�YRP�NRQNXUULHUHQGHQ:HOWPDUNWSUHLV� DE�� ,PSRUWH�ZHUGHQ� I�U� MHGHV� GHU� ���*�WHU� LQ� LPSRUWLHUWH� )HUWLJSURGXNWHXQG� LPSRUWLHUWH�9RUOHLVWXQJHQ�XQWHUWHLOW��%HL� MHGHP�9RUOHLVWXQJVJXW�ZLUG�GDEHL�QDFK�GHQQDFKIUDJHQGHQ�:LUWVFKDIWV]ZHLJHQ�XQWHUVFKLHGHQ��,Q�DOOHQ�,PSRUWIXQNWLRQHQ�EHVWLPPW�GLH5HODWLRQ�]ZLVFKHQ�GHP�,PSRUWSUHLV�XQG�GHP�,QODQGVSUHLV�GHQ�0DUNWDQWHLO�GHU�,PSRUWH�
� 'LH�(UJHEQLVVH�LP�hEHUEOLFN
,P�IROJHQGHQ�$EVFKQLWW�ZLUG�HLQH�gNRVWHXHUVLPXODWLRQ�PLW�GHU�REHQ�EHVFKULHEHQHQ�5HIH�UHQ]VLPXODWLRQ�Ä0RGHUDWH�(QHUJLHSUHLVH³�YHUJOLFKHQ��$EZHLFKXQJHQ�GHU�0RGHOOYDULDEOHQN|QQHQ�DXI�GLH�(LQI�KUXQJ�GHU�gNRVWHXHU�]XU�FNJHI�KUW�ZHUGHQ��9RUJDEHQ�GHU�6LPXODWL�RQVUHFKQXQJ�VLQG�GLH�YRP�',:�I�U�GLH�HLQ]HOQHQ�:LUWVFKDIWV]ZHLJH�EHUHFKQHWHQ�VHNWRUD�OHQ�6WHXHUVlW]H��EHL�GHQHQ�GLH�%HODVWXQJVPLQGHUXQJHQ�I�U�GLH�HLQ]HOQHQ�:LUWVFKDIWV]ZHLJHGHV�0RGHOOV� EHU�FNVLFKWLJW� ZXUGHQ�� )�U� MHGH� %UDQFKH� OLHJW� DOVR� EHL� GHQ� (QHUJLHWUlJHUQ6WURP��*DV�XQG�+HL]|O�HLQ�DQGHUHU�GXUFKVFKQLWWOLFKHU�6WHXHUVDW]�]XJUXQGH��)�U�%HQ]LQ�XQG'LHVHO�LVW�GLH�%HVWHXHUXQJ�YRQ�HLQHU�$XVQDKPH�DEJHVHKHQ�HLQKHLWOLFK��ZHLO�I�U�GLHVH�(QHU�JLHWUlJHU�NHLQH�6WHXHUHUPl�LJXQJHQ�JHZlKUW�ZHUGHQ��'LH�$XVQDKPH�ELOGHW�GHU�'LHVHOHLQ�VDW]�LQ�GHU�6FKLIIIDKUW��GHU�YRQ�GHU�gNRVWHXHU�DXVJHQRPPHQ�LVW��'LH�6HQNXQJ�GHU�6R]LDO�YHUVLFKHUXQJVEHLWUDJVVlW]H�HUIROJW�HLQKHLWOLFK��EHU�DOOH�%UDQFKHQ��(V�ZLUG�XQWHUVWHOOW��GDVVGLH�'\QDPLN�GHU�%HVWHXHUXQJ�XQG�(QWODVWXQJ�JHPl��GHU�JHVHW]OLFKHQ�5HJHOXQJHQ�ELV�]XP-DKUH������DQKlOW�XQG�GLH�GDQQ�HUUHLFKWHQ�6WHXHUVlW]H�XQG�6HQNXQJHQ�GHU�6R]LDOYHUVLFKH�UXQJVVlW]H�ELV�]XP�-DKUH������HLQJHIURUHQ�ZHUGHQ��)�U�GDV�*HVDPWMDKU������VLQG�6WHXHU�
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VlW]H�XQG�(QWODVWXQJHQ�LQ�+|KH�YRQ�GUHL�9LHUWHO�GHU�YRP����$SULO��DQ�WDWVlFKOLFK�JHOWHQGHQ6WHXHUVlW]H�XQG�6R]LDOYHUVLFKHUXQJVEHLWUDJVVHQNXQJHQ�DQJHVHW]W�ZRUGHQ�
6WHXHUDXINRPPHQ�XQG�(QWODVWXQJ�GHU�6R]LDOYHUVLFKHUXQJ'D�6WHXHUVlW]H�XQG�6R]LDOYHUVLFKHUXQJVVlW]H�XQDEKlQJLJ�YRQHLQDQGHU�IHVWJHVHW]W�ZXUGHQ�N|QQHQ� VLFK� 6WHXHUDXINRPPHQ� XQG� (QWODVWXQJVYROXPHQ� EHL� GHU� 6R]LDOYHUVLFKHUXQJ� DXV�HLQDQGHU�HQWZLFNHOQ��ZLH�7DEHOOH���]HLJW��=XQlFKVW�OLHJHQ�EHLGH�*U|�HQ�LP�-DKU������PLW�����E]Z�������0UG��'0�QRFK�GLFKW�EHLVDPPHQ��$XFK�LQ�GHQ�-DKUHQ������ELV������VLQGGLH� 8QWHUVFKLHGH� ]ZLVFKHQ� 6WHXHUDXINRPPHQ� XQG� (QWODVWXQJVYROXPHQ� VHKU� JHULQJ�� $EGHP�-DKU������HUJLEW�VLFK�HLQH�OHLFKWH�1HWWRHQWODVWXQJ��ZDV�GDUDQ�OLHJW��GDVV�GLH�%H]XJV�JU|�HQ� YRQ� (QWODVWXQJ� �/RKQVXPPH�� XQG� %HODVWXQJ� �(QHUJLHYHUEUDXFK�� HLQH� GHXWOLFKXQWHUVFKLHGOLFKH�'\QDPLN�DXIZHLVHQ�
7DEHOOH��� gNRVWHXHUDXINRPPHQ�XQG�(QWODVWXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ�0UG��'0

���� ���� ���� ���� ���� ���� ����
6WHXHUDXINRPPHQ ���� ����� ����� ����� ����� ����� �����
9HUPLQGHUXQJ�GHU�%HLWUlJH]XU�6R]LDOYHUVLFKHUXQJ ���� ����� ����� ����� ����� ����� �����
9HUKlOWQLV�GHU�bQGHUXQJHQ�LQ�� ����� ������ ������ ����� ����� ����� �����
4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
*HVDPWZLUWVFKDIWOLFKH�(IIHNWH,Q�$EELOGXQJ� �� VLQG� GLH�:LUNXQJHQ� GHU� gNRORJLVFKHQ� 6WHXHUUHIRUP� DXI� GLH� ZLFKWLJVWHQ9DULDEOHQ�LP�hEHUEOLFN�GDUJHVWHOOW��2IIHQVLFKWOLFK�ZLUG�GDV�|NRORJLVFKH�=LHO�HLQHU�0LQGH�UXQJ�GHU�&2��(PLVVLRQHQ�]XPLQGHVW�JHJHQ�EHU�GHP�5HIHUHQ]ODXI�HUUHLFKW��%LV� ]XP�-DKU�����HUJLEW�VLFK�HLQH�0LQGHUXQJ�GHU�&2��(PLVVLRQHQ�XP���� ���'LHVH�JHKW�GDQQ�ELV�]XP-DKUH������ZLHGHU�OHLFKW�]XU�FN��ZHLO�EHL�NRQVWDQWHQ�6WHXHUVlW]HQ�XQG�VWHLJHQGHQ�(QHUJLH�SUHLVHQ�GLH�UHODWLYH�(QHUJLHVWHXHUEHODVWXQJ�JHULQJI�JLJ�VLQNW��$EVROXW�JHKHQ�GLH�(PLVVLR�QHQ� DEHU� QXU� ELV� ]XP� -DKU� ����� ]XU�FN� XQG� VWHLJHQ� GDQDFK�ZLHGHU� OHLFKW� DQ��'DV�:LUW�VFKDIWVZDFKVWXP�VFKZlFKW�VLFK�JHULQJI�JLJ�ELV�]XP�-DKU������XP�FD�������SUR�-DKU�DE�ZDV�GDQQ�I�U�GDV�-DKU������HLQHQ�SUR]HQWXDOHQ�$EVWDQG�YRP�%,3�GHU�5HIHUHQ]VLPXODWLRQLQ�+|KH�YRQ������ ��HUJLEW�
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$EELOGXQJ��� %HVFKlIWLJXQJ��%,3�XQG�&2��(PLVVLRQHQ�LP�6WHXHUV]HQDULR$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ��
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���� ���� ���� ���� ���� ���� ����%HVFKlIWLJXQJ %,3 &2�
4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
7DEHOOH��� %,3��%HVFKlIWLJXQJ�XQG�&2��(PLVVLRQHQ�LP�6WHXHUV]HQDULR$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ��

���� ���� ���� ���� ���� ���� ����%,3 ����� ����� ����� ����� ����� ����� �����%HVFKlIWLJXQJ ���� ���� ���� ���� ���� ���� ����&2� ����� ����� ����� ����� ����� ����� �����4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
$EELOGXQJ��� &2��(PLVVLRQHQ�LP�5HIHUHQ]ODXI�XQG�LQ�GHU�gNRVWHXHUVLPXODWLRQ�LQ�0LR��W

���
���
���
���

���� ���� ���� ���� ���� ����
5HIHUHQ]VLPXODWLRQ gNRVWHXHUVLPXODWLRQ

4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
,Q�GHQ�)ROJHMDKUHQ��LQ�GHQHQ�NHLQH�ZHLWHUH�9HUVFKlUIXQJ�GHU�3ROLWLN�XQWHUVWHOOW�LVW��I�KUHQG\QDPLVFKH� (IIHNWH� ]XQlFKVW� ]X� HLQHU�ZHLWHUHQ� OHLFKWHQ� $EVFKZlFKXQJ�� 1DFK� GHP� -DKU�����YHUULQJHUW� VLFK�GHU�$EVWDQG�]XP�5HIHUHQ]ODXI�ZLHGHU� HLQ�ZHQLJ��7URW]�GHU� OHLFKWHQ:DFKVWXPVDEVFKZlFKXQJ� ZHUGHQ� GXUFK� GLH� 6HQNXQJ� GHU� /RKQQHEHQNRVWHQ� GHXWOLFKH
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%HVFKlIWLJXQJVJHZLQQH�HU]LHOW��'LH�%HVFKlIWLJXQJ�VWHLJW�ELV�]XP�-DKU������XP��EHU������ZDV�HWZD���������]XVlW]OLFKHQ�$UEHLWVSOlW]HQ�HQWVSULFKW��'XUFK�GLH�YHU]|JHUWH�/RKQDQSDV�VXQJ�ZLUG� GDV�0D[LPXP�GHU�%HVFKlIWLJXQJVZLUNXQJ� HUVW� LP� -DKUH� �����PLW� �EHU� ����RGHU�UXQG���������]XVlW]OLFKHQ�$UEHLWVSOlW]HQ�HUUHLFKW�
� 'LH�:LUNXQJHQ�DXI�GLH�HLQ]HOQHQ�.RPSRQHQWHQ�GHU(QGQDFKIUDJH
,Q� GHU�7DEHOOH� �� VLQG� QHEHQ� GHU� EHUHLWV� HUOlXWHUWHQ�:LUNXQJ� DXI� GDV�%,3� GLH�(IIHNWH� DXIVHLQH�9HUZHQGXQJVNRPSRQHQWHQ� GDUJHVWHOOW�� 'HXWOLFKH� $EZHLFKXQJHQ� YRQ� GHU� (QWZLFN�OXQJ�GHV�%,3�]HLJHQ�VLFK�GXUFK�DN]HOHUDWRULVFKH�(IIHNWH�YRU�DOOHP�EHL�GHQ�$XVU�VWXQJHQ�$XFK�EHL�GHQ�$XVJDEHQ�GHU�SULYDWHQ�+DXVKDOWHQ�� GLH�YRQ� LKUHQ�YHUI�JEDUHQ�(LQNRPPHQDEKlQJHQ�� LVW� GHU�5�FNJDQJ� OHLFKW� �EHUGXUFKVFKQLWWOLFK��'LH� 6HQNXQJ� GHU�$UEHLWQHKPHU�EHLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�UHLFKW�QLFKW��XP�GLH�gNRVWHXHUEHODVWXQJ�DXV]XJOHLFKHQ�
7DEHOOH��� $XVZLUNXQJHQ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�DXI�*HVDPWZLUWVFKDIW�XQG3URGXNWLRQ��3UR]HQWXDOH�$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI

���� ���� ���� ���� ���� ���� ����*HVDPWZLUWVFKDIW%HVFKlIWLJXQJ ���� ���� ���� ���� ���� ���� ����%UXWWRLQODQGVSURGXNW ����� ����� ����� ����� ����� ����� �����3ULYDWHU�9HUEUDXFK ����� ����� ����� ����� ����� ����� �����6WDDWVYHUEUDXFK ����� ����� ����� ����� ����� ����� �����,QYHVWLWLRQHQ ����� ����� ����� ����� ����� ����� �����$XVU�VWXQJHQ ����� ����� ����� ����� ����� ����� �����%DXWHQ ���� ���� ���� ���� ����� ����� �����9RUUDWVYHUlQGHUXQJ ����� ����� ����� ����� ����� ���� ����$XVIXKU ����� ���� ���� ����� ����� ����� �����(LQIXKU ����� ����� ����� ����� ����� ����� �����
4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
'HU�6WDDWVYHUEUDXFK�YHUPLQGHUW� VLFK� HEHQIDOOV� UHODWLY� NUlIWLJ��ZHLO�PLW� GHP�3URGXNWLRQV�U�FNJDQJ�XQG�YRU�DOOHP�GHP�U�FNOlXILJHQ�SULYDWHQ�9HUEUDXFK�HLQH�'lPSIXQJ�GHV�JHVDP�WHQ�6WHXHUDXINRPPHQV� XQG� GDPLW� GHV� YHUI�JEDUHQ�(LQNRPPHQV� GHV� 6WDDWHV� JHJHEHQ� LVW�'HU� )LQDQ]LHUXQJVVDOGR� GHV� 6WDDWHV� YHUEHVVHUW� VLFK� LP� JHVDPWHQ� %HREDFKWXQJV]HLWUDXP
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OHLFKW��'LH�JU|�WH�:LUNXQJ�HUJLEW�VLFK�LP�-DKU������PLW�HLQHU�9HUULQJHUXQJ�GHU�1HWWRQHX�YHUVFKXOGXQJ�XP�����0UG��'0�
'LH�%DXLQYHVWLWLRQHQ�QHKPHQ�LQ�GHU�G\QDPLVFKHQ�3KDVH�GHU�XQWHUVWHOOWHQ�3ROLWLN��LQ�GHU�GLH3UHLVH�OHLFKW�DQVWHLJHQ��ELV�]XP�-DKU������]X��ZHLO�GLH�,QIODWLRQVUDWH�VWlUNHU�DQVWHLJW�DOV�GHU1RPLQDO]LQV��ZDV�]X�IDOOHQGHQ�5HDO]LQVHQ�I�KUW��'LH�([SRUWH�EOHLEHQ�UHODWLY�XQYHUlQGHUW�ZHLO� LQ� GHQ� H[SRUWLQWHQVLYHQ� :LUWVFKDIWV]ZHLJHQ� )DKU]HXJEDX�� (OHNWURWHFKQLN�� 0DVFKL�QHQEDX�XQG�&KHPLH�GLH�(QHUJLHSUHLVVWHLJHUXQJHQ�GXUFK�GLH�6HQNXQJ�GHU�/RKQQHEHQNRVWHQZHLWJHKHQG�NRPSHQVLHUW�ZHUGHQ��'D�GLH�,PSRUWH�VLFK�JOHLFK]HLWLJ�ZHJHQ�VLQNHQGHU�(QHUJL�HLPSRUWH�VWlUNHU�DOV�GDV�%,3�UHGX]LHUHQ��HUJLEW�VLFK�SHU�6DOGR�HLQH�9HUEHVVHUXQJ�GHU�/HL�VWXQJVELODQ]�
� 'LH�:LUNXQJHQ�DXI�GLH�HLQ]HOQHQ�%UDQFKHQ�GHU�9RONVZLUWVFKDIW
$XI�VHNWRUDOHU�(EHQH�LVW�HUZDUWXQJVJHPl��GLH�(QHUJLHZLUWVFKDIW�DP�VWlUNVWHQ�YRQ�GHU�g65EHWURIIHQ��'DQHEHQ� VFKUlQNHQ�DXFK�/DQGZLUWVFKDIW� XQG�6WDDW� LKUH�3URGXNWLRQ� �EHUGXUFK�VFKQLWWOLFK�HLQ��$OOHLQ�GLH�%DXZLUWVFKDIW�NDQQ�DXIJUXQG�GHU�K|KHUHQ�,QIODWLRQ�GLH�3URGXNWL�RQ�JHJHQ�EHU�GHP�5HIHUHQ]ODXI�I�U�HLQLJH�-DKUH�VRJDU�VWHLJHUQ��%HLP�9HUJOHLFK�GHU��EUL�JHQ� %HUHLFKH� IlOOW� DXI�� GDVV� GLH� 5�FNJlQJH� LQ� GHQ� HQHUJLHLQWHQVLYHQ� %HUHLFKHQ� DPJHULQJVWHQ�DXVIDOOHQ��+LHU�ZLUG�GLH�$XVJHVWDOWXQJ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�VLFKWEDU�,Q�GHQ�HQHUJLHLQWHQVLYHQ�%HUHLFKHQ�ZLH�*UXQGVWRIIH�&KHPLH�JHOWHQ�PHLVW�QXU�GLH�UHGX]LHU�WHQ�6WHXHUVlW]H�DXI�6WURP��*DV�XQG�+HL]|O��ZlKUHQG�GLH�$QELHWHU�YRQ�'LHQVWOHLVWXQJHQ�YROOEHVWHXHUW�ZHUGHQ��'LH�(QWODVWXQJ�GHU�$UEHLWJHEHUEHLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ��GLH�VLFKEHVRQGHUV� LQ� EHVFKlIWLJXQJVLQWHQVLYHQ� %HUHLFKHQ� SRVLWLY� DXVZLUNW�� NDQQ� GLHV� QLFKW� YROODXVJOHLFKHQ��,P�7UDQVSRUWEHUHLFK�LVW�]X�EHGHQNHQ��GDVV�7HLOH��)OXJYHUNHKU�XQG�6FKLIIIDKUW�XQEHODVWHW� VLQG� XQG� DXFK� DXVOlQGLVFKH� .RQNXUUHQWHQ� �EHU� GLH� 7UHLEVWRIISUHLVH� WHLOZHLVHYRQ�GHU�gNRVWHXHU�EHWURIIHQ�VLQG��'HU�3URGXNWLRQVU�FNJDQJ�IlOOW�GHVKDOE�LQ�GLHVHP�6HNWRUXQWHUGXUFKVFKQLWWOLFK�DXV��6HNWRUDOH�ZLUWVFKDIWOLFKH�(IIHNWH
'LH�REHQ�EHVFKULHEHQHQ�JHVDPWZLUWVFKDIWOLFKHQ�(IIHNWH�JHKHQ�DXI�XQWHUVFKLHGOLFKH�%H��XQG(QWODVWXQJHQ�GHU�YHUVFKLHGHQHQ�%UDQFKHQ�GXUFK�GLH�|NRORJLVFKH�6WHXHUUHIRUP�]XU�FN��(LQH$XIVFKO�VVHOXQJ� GHU� :LUNXQJHQ� DXI� GLH� HLQ]HOQHQ� %UDQFKHQ� NDQQ� GLHVH� 0DNURHIIHNWHEHVVHU�HUNOlUHQ��7DEHOOH���ZHLVW�I�U�DOOH����%UDQFKHQ�GHV�0RGHOOV�3$17$�5+(,�GLH�UHODWL�YHQ�$EZHLFKXQJHQ� GHU� UHDOHQ�%UXWWRSURGXNWLRQ�� GHU�*�WHUSUHLVH�� GHU� %HVFKlIWLJXQJ� XQG
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GHU� ([SRUWH� YRQ� GHQ� :HUWHQ� GHU� 5HIHUHQ]VLPXODWLRQ� I�U� GDV� -DKU� ����� DXV�� 'LH� OHW]WH6SDOWH�JLEW�GLH�%HGHXWXQJ�GHV�MHZHLOLJHQ�6HNWRUV�DQ��JHPHVVHQ�DP�$QWHLO�DQ�GHU�JHVDPW�ZLUWVFKDIWOLFKHQ�%UXWWRSURGXNWLRQ�
'HXWOLFKH�(QHUJLHSUHLVVWHLJHUXQJHQ�VLQG�LQ�GHU�HUVWHQ�6SDOWH�GHU�7DEHOOH�EHL�GHQ�6HNWRUHQ(OHNWUL]LWlWVZLUWVFKDIW��*DVYHUVRUJXQJ�XQG�0LQHUDO|OYHUDUEHLWXQJ�VLFKWEDU��,Q�GHQ�PHLVWHQDQGHUHQ�6HNWRUHQ�ZLUNHQ� VLFK�GLH�K|KHUHQ�(QHUJLHSUHLVH� DEHU�QLFKW� LQ�JU|�HUHP�8PIDQJDXV��$XVQDKPHQ�VLQG�GLH�/DQGZLUWVFKDIW��GLH�NDXP�YRQ�GHU�6HQNXQJ�GHU�/RKQQHEHQNRVWHQSURILWLHUW��XQG�GDV�/HGHUJHZHUEH��HLQ�VHKU�NOHLQHU�3URGXNWLRQVEHUHLFK��,Q�HLQLJHQ�6HNWRUHQ�EHUZLHJW�GLH�6HQNXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH� VRJDU� GLH�6WHXHUHUK|KXQJHQ��9RUDOOHP�LP�%HUHLFK�GHU�,QYHVWLWLRQVJ�WHUKHUVWHOOHU�]HLJW�VLFK�GLHVHU�(IIHNW��'D�GLHVH�6HNWRUHQ]XVDPPHQ�PLW�GHU�&KHPLVFKHQ� ,QGXVWULH� I�U�GHQ�*UR�WHLO� GHU�GHXWVFKHQ�([SRUWH� VRUJHQ�OLHJW�KLHULQ�GLH�(UNOlUXQJ�GDI�U��GDVV�GLH�GHXWVFKHQ�([SRUWH�YRQ�GHU�(LQI�KUXQJ�GHU�|NROR�JLVFKHQ�6WHXHUUHIRUP�NDXP�QDFKWHLOLJ�EHWURIIHQ�VLQG��1HJDWLYH�:LUNXQJHQ�DXI�GLH�3URGXN�WLRQ�]HLJHQ�VLFK�LQ�HUVWHU�/LQLH�LQ�GHQ�(QHUJLHVHNWRUHQ��%HL�QLHGULJHQ�3UHLVHODVWL]LWlWHQ�GHU1DFKIUDJH� OLHJHQ� GLHVH� UHODWLYHQ� 5�FNJlQJH� DEHU� ZHLW� XQWHUKDOE� GHU� 3UHLVVWHLJHUXQJHQ�%HLP�9HUJOHLFK�GHU�DQGHUHQ�6HNWRUHQ� IlOOW� DXI�� GDVV�GLH�8QWHUVFKLHGH� WURW]� WHLOV� HQRUPHU$EZHLFKXQJHQ� EHL� (QHUJLH�� XQG� $UEHLWVLQWHQVLWlW� JHULQJ� VLQG�� $Q� GLHVHU� 6WHOOH� ZHUGHQZLHGHU�GLH�$XVQDKPHUHJHOXQJHQ�I�U�HQHUJLHLQWHQVLYH�%HUHLFKH�GHV�3URGX]LHUHQGHQ�*HZHU�EHV�GHXWOLFK��GLH�GLH�%HODVWXQJHQ�GLHVHU�%HUHLFKH�LQ�*UHQ]HQ�KDOWHQ�
+LQJHJHQ� I�KUW� GLH� gNRORJLVFKH� 6WHXHUUHIRUP� LQ� GHU� JUR�HQ� 0HKU]DKO� GHU� 6HNWRUHQ� ]X%HVFKlIWLJXQJVJHZLQQHQ�� 7URW]� 3URGXNWLRQVU�FNJDQJ� ZHUGHQ� ZHJHQ� GHU� 6HQNXQJ� GHU/RKQQHEHQNRVWHQ�PHKU�$UEHLWVNUlIWH� HLQJHVHW]W��$XFK� GLHVHU� (IIHNW� VWUHXW� EUHLW� �EHU� GLHJHVDPWH�9RONVZLUWVFKDIW��'LH�LQ�DEVROXWHQ�=DKOHQ�JU|�WHQ�%HVFKlIWLJXQJV]XZlFKVH�YHUEX�FKHQ�GLH�%DXEUDQFKH��GLH�VRQVWLJHQ�'LHQVWOHLVWXQJHQ�XQG�GHU�6WDDW� LQ�)RUP�YRQ�*HELHWV�N|USHUVFKDIWHQ�XQG�6R]LDOYHUVLFKHUXQJHQ��$EHU�DXFK�LQ�GHU�/DQGZLUWVFKDIW�ZLUG�GHU�LQ�GHU5HIHUHQ]VLPXODWLRQ�HUPLWWHOWH�%HVFKlIWLJXQJVU�FNJDQJ�GXUFK�GLH�gNRVWHXHU�JHEUHPVW�
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7DEHOOH��� 6HNWRUDOH�(IIHNWH�DXI�*�WHUSUHLVH��3URGXNWLRQVZHUWH��%HVFKlIWLJXQJXQG�([SRUWH���$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LP�-DKU������LQ��
3URGXNWLRQVEHUHLFK *�WHUSUHLVH 3URGXNWLRQ %HVFKlIWLJXQJ ([SRUWH $QWHLO�DQGHU�*HVDPW�SURGXNWLRQ�LQ��/DQGZLUWVFKDIW ���� ����� ���� ���� ����)RUVWZLUWVFKDIW�)LVFKHUHL ���� ����� ���� ����� ����(OHNWUL]LWlWVZLUWVFKDIW ����� ����� ����� ����� ����*DVYHUVRUJXQJ ���� ����� ����� ���� ����:DVVHUYHUVRUJXQJ ���� ����� ���� ���� ����.RKOHQEHUJEDX ���� ����� ����� ���� ����(U]��6DO]EHUJEDX ���� ����� ���� ����� ����(UG|O��(UGJDVJHZLQQXQJ ����� ����� ����� ���� ����&KHPLVFKH�,QGXVWULH ���� ����� ���� ����� ����0LQHUDO|OYHUDUEHLWXQJ ����� ����� ����� ���� ����.XQVWVWRIIYHUDUEHLWXQJ ���� ����� ����� ����� ����*XPPLYHUDUEHLWXQJ ���� ����� ���� ����� ����%DXVWRIILQGXVWULH ���� ����� ���� ����� ����)HLQNHUDPLVFKH�,QGXVWULH ���� ����� ���� ����� ����*ODVLQGXVWULH ���� ����� ���� ���� ����(LVHQ��6WDKOLQGXVWULH ����� ����� ����� ���� ����1(�0HWDOOLQGXVWULH ���� ����� ���� ����� ����*LH�HUHLHQ ���� ����� ���� ���� ����=LHKHUHLHQ�.DOWZDO]ZHUNH ����� ����� ���� ���� ����0HWDOO��6FKLHQHQIDKU]HXJEDX ����� ���� ���� ���� ����0DVFKLQHQEDX ����� ����� ���� ���� ����%�URPDVFKLQHQ��&RPSXWHUKHUVW� ����� ����� ����� ���� ����6WUD�HQIDKU]HXJEDX ����� ����� ���� ���� ����:DVVHUIDKU]HXJEDX ����� ���� ���� ���� ����/XIW��5DXPIDKU]HXJEDX ����� ����� ����� ���� ����(OHNWURWHFKQLN ���� ����� ���� ����� ����)HLQPHFKDQLN�2SWLN�8KUHQKHUVW� ���� ����� ���� ���� ����(LVHQ��%OHFK��0HWDOOZDUHQKHUVW� ���� ����� ���� ����� ����0XVLNLQVWU���6SRUWJHUlWHKHUVW� ���� ����� ���� ����� ����+RO]EHDUEHLWXQJ ���� ����� ���� ����� ����+RO]YHUDUEHLWXQJ ���� ����� ���� ����� ����=HOOVWRII��3DSLHU��3DSSHKHUVW� ����� ����� ���� ���� ����3DSLHU��3DSSHYHUDUEHLWXQJ ����� ����� ���� ���� ����'UXFNHUHL�9HUYLHOIlOWLJXQJ ����� ����� ���� ���� ����/HGHUJHZHUEH ���� ����� ���� ����� ����7H[WLOLQGXVWULH ���� ����� ����� ����� ����%HNOHLGXQJVLQGXVWULH ���� ����� ���� ����� ����(UQlKUXQJVJHZHUEH ���� ����� ���� ����� ����*HWUlQNHKHUVWHOOXQJ ���� ����� ���� ����� ����7DEDNYHUDUEHLWXQJ ���� ����� ���� ����� ����%DXKDXSWJHZHUEH ���� ���� ���� ����� ����$XVEDXJHZHUEH ���� ����� ���� ���� ����*UR�KDQGHO ���� ����� ���� ����� ����(LQ]HOKDQGHO ���� ����� ���� ���� ����(LVHQEDKQHQ ���� ����� ���� ����� ����6FKLIIIDKUW�+lIHQ ���� ���� ���� ����� ����3RVWGLHQVW�)HUQPHOGHZHVHQ ���� ����� ���� ����� ����6SHGLWLRQHQ�)OXJJHVHOOVFKDIWHQ ���� ����� ����� ����� ����.UHGLWLQVWLWXWH ���� ����� ����� ���� ����9HUVLFKHUXQJHQ ���� ����� ���� ����� ����*HElXGH��:RKQXQJVZLUWVFKDIW ����� ����� ����� ���� ����*DVWVWlWWHQ��+RWHOJHZHUEH ���� ����� ����� ���� ����:LVVHQVFKDIW�.XOWXU�9HUODJH ����� ���� ���� ���� ����*HVXQGKHLWV��9HWHULQlUZHVHQ ����� ���� ���� ���� ����6RQVW��'LHQVWOHLVWXQJVJHZHUEH ���� ����� ���� ����� ����*HELHWVN|USHUVFKDIWHQ ���� ����� ���� ���� ����6R]LDOYHUVLFKHUXQJ ���� ����� ���� ���� ����.LUFKHQ�3DUWHLHQ�9HUHLQH ����� ����� ����� ���� ����$OOH�3URGXNWLRQVEHUHLFKH ���� ����� ���� ����� ������4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
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8P� HLQH� EHVVHUH� hEHUVLFKW� ]X� HUKDOWHQ�� ZHUGHQ� GLH� WLHI� GLVDJJUHJLHUWHQ� (UJHEQLVVH� DXV7DEHOOH���LP�IROJHQGHQ�]X����EHUJHRUGQHWHQ�3URGXNWLRQVEHUHLFKHQ�]XVDPPHQJHIDVVW��6WDWWGHU�([SRUWlQGHUXQJHQ��GLH�VFKRQ�DXI�GHU�(EHQH�GHU����3URGXNWLRQVEHUHLFKH�JHULQJ�DXVJH�IDOOHQ� VLQG�� VLQG� GLH� $EZHLFKXQJHQ� GHU� $X�HQEHLWUlJH� GHU� 6HNWRUHQ� YRP� 5HIHUHQ]ODXIGDUJHVWHOOW��(LQ�SRVLWLYHV�9RU]HLFKHQ�EHGHXWHW�MHZHLOV�HLQH�SRVLWLYH�bQGHUXQJ�LQ�DEVROXWHQ*U|�HQ��HLQ�QHJDWLYHV�VWHKW�I�U�HLQH�9HUVFKOHFKWHUXQJ�GHV�$X�HQEHLWUDJV��,Q�GHQ�6HNWRUHQ(QHUJLHZLUWVFKDIW� XQG� ,QYHVWLWLRQVJ�WHU� VLQG� GLH� ,PSRUWH� QLHGULJHU� DOV� LQ� GHU� 5HIHUHQ]VL�PXODWLRQ��ZDV� VLFK� LQ� HLQHP� YHUEHVVHUWHQ�$X�HQEHLWUDJ� QLHGHUVFKOlJW�� 'HU� KRKH�$QVWLHJEHL�GHQ�'LHQVWOHLVWXQJHQ�HUNOlUW�VLFK�DXV�GHP�VHKU�QLHGULJHQ�$XVJDQJVQLYHDX�GHU�'LIIHUHQ]YRQ� ([SRUWHQ� XQG� ,PSRUWHQ� LQ� GLHVHP� %HUHLFK�� ,Q� DEVROXWHQ� =DKOHQ� YHUEHVVHUW� VLFK� GHUGHXWVFKH�$X�HQEHLWUDJ�XP�UXQG���0UG��'0�
7DEHOOH���� 6HNWRUDOH�(IIHNWH�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�I�U�]XVDPPHQJHIDVVWH�6HNWRUHQ3UR]HQWXDOH�$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LP�-DKUH�����

*�WHUSUHLVH 3URGXNWLRQ %HVFKlIWLJXQJ $X�HQEHLWUDJ/DQGZLUWVFKDIW ���� ����� ���� �����(QHUJLHZLUWVFKDIW ����� ����� ����� ����*UXQGVWRIIH�&KHPLH ���� ����� ���� �����,QYHVWLWLRQVJ�WHU ����� ����� ���� ����9HUEUDXFKVJ�WHU ���� ����� ���� �����%DXWHQ ���� ����� ���� ����7UDQVSRUW ���� ����� ����� �����'LHQVWOHLVWXQJHQ ���� ����� ���� �����6WDDW ���� ����� ���� �����$OOH�3URGXNWLRQVEHUHLFKH ���� ����� ���� ����4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,

� 'LH�:LUNXQJHQ�DXI�GHP�$UEHLWVPDUNW
)�U�GDV�9HUVWlQGQLV�GHV�(UJHEQLVVHV� EHVRQGHUV�ZLFKWLJ� VLQG� GLH�(QWZLFNOXQJHQ� DXI� GHP$UEHLWVPDUNW�� GLH� LQ� 7DEHOOH� �� GDUJHVWHOOW�ZHUGHQ��'LH� YHUJOHLFKVZHLVH� NUlIWLJH� 6HQNXQJGHU� /RKQQHEHQNRVWHQ� XQG� HLQH� �UHODWLY� VFKZDFKH�� 6HQNXQJ� GHV� %UXWWRORKQHV� JHJHQ�EHUGHP� 5HIHUHQ]V]HQDULR� EHZLUNHQ� ELV� ]XP� -DKU� ����� HLQH� 9HUPLQGHUXQJ� GHU� QRPLQDOHQ$UEHLWVNRVWHQ�SUR�6WXQGH�XP��������'D�GXUFK�GLH�(QHUJLHSUHLVVWHLJHUXQJHQ�GHU�3UHLVLQ�GH[� GHV� %UXWWRLQODQGVSURGXNWV� ELV� ]XP� -DKUH� ����� XP� ������ DQVWHLJW�� HUJLEW� VLFK� SUR
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��
$UEHLWVVWXQGH� HLQH� 9HUPLQGHUXQJ� GHU� UHDOHQ� /RKQNRVWHQ� XP� UXQG� ������ 'HU� JHULQJHUZHUGHQGH� .RVWHQGUXFN� UHGX]LHUW� GLH� $UEHLWVSURGXNWLYLWlW� XP� ������� ZDV� HLQHU� UHDOLVWL�VFKHQ�*U|�HQRUGQXQJ� GHU� (ODVWL]LWlW� GHU�$UEHLWVQDFKIUDJH� YRQ� HWZD� ����� HQWVSULFKW�� 'HUSRVLWLYH�%HVFKlIWLJXQJVHIIHNW�VWHOOW� VLFK�HLQ��ZHLO�GLH�0LQGHUXQJ�GHU�$UEHLWVSURGXNWLYLWlWVWlUNHU� LVW�DOV�GHU�5�FNJDQJ�GHV�%,3��'HU�%UXWWRVWXQGHQORKQVDW]��GHU�PLW�HLQHU�(ODVWL]LWlWYRQ� MHZHLOV� �EHU� �� YRQ� GHU�3UHLVHQWZLFNOXQJ� XQG� YRQ� GHU� 3URGXNWLYLWlWVHQWZLFNOXQJ� DE�KlQJW�� OLHJW� QXU� JHULQJI�JLJ� XQWHU� GHP�:HUW� GHV� 5HIHUHQ]ODXIV�� 'HU� %UXWWRUHDOORKQ� SUR6WXQGH��DXVJHGU�FNW�LQ�(LQKHLWHQ�GHV�:DUHQNRUEHV�GHU�/HEHQVKDOWXQJ��YHUPLQGHUW�VLFK�ELV]XP�-DKUH������XP�FD�� ��� ���'HP�VWHKW�GHU�GXUFK�GLH�:DFKVWXPVDEVFKZlFKXQJ�HWZDVNOHLQHU�JHZRUGHQH�9HUWHLOXQJVNXFKHQ�VRZLH�GLH�(QWODVWXQJ�EHL�GHQ�$UEHLWQHKPHUEHLWUlJHQ]XU�6R]LDOYHUVLFKHUXQJ�JHJHQ�EHU�� ,QVJHVDPW� LVW�GLH� UHDOH�9HUWHLOXQJVSRVLWLRQ�GHU�$UEHLW�QHKPHU� EHVVHU� JHZRUGHQ�� (LQ�%OLFN� DXI� GLH�%UXWWRORKQ�� XQG� �JHKDOWVXPPH� XQG� GLH� (LQ�NRPPHQ�DXV�8QWHUQHKPHUWlWLJNHLW�XQG�9HUP|JHQ�EHVWlWLJW�GLHV��:lKUHQG�GLH�(UZHUEVHLQ�NRPPHQ� LQ� MHZHLOLJHQ� 3UHLVHQ� OHLFKW� ]XQHKPHQ�� JHKHQ� GLH� *HZLQQ�� XQG� 9HUP|JHQV�HLQNRPPHQ�XP�ELV�]X�������JHJHQ�EHU�GHP�5HIHUHQ]ODXI�]XU�FN�
7DEHOOH��� %HVFKlIWLJXQJVUHOHYDQWH�*U|�HQ$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ��

���� ���� ���� ���� ���� ���� ����
3UHLVLQGH[�GHU�/HEHQVKDOWXQJ ���� ���� ���� ���� ���� ���� ����
3UHLVLQGH[�GHV�%,3 ���� ���� ���� ���� ���� ���� ����
%UXWWRVWXQGHQORKQVDW] ����� ����� ����� ����� ����� ����� �����
$UEHLWVNRVWHQ�SUR�6WXQGH ����� ����� ����� ����� ����� ����� �����
$UEHLWVSURGXNWLYLWlW ����� ����� ����� ����� ����� ����� �����
4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,

� 'LH�(IIHNWH�LP�(QHUJLHEHUHLFK
'LH� gNRVWHXHU� HUK|KW� GLH� (QHUJLHWUlJHUSUHLVH� LP� 9HUJOHLFK� ]XP� 5HIHUHQ]V]HQDULR� �YJO�7DEHOOH� ���� 'LHVH� 3UHLVlQGHUXQJHQ� UHVXOWLHUHQ� LQ� GHU� ,QGXVWULH� DXV� GHU� XQWHUVFKLHGOLFKHQ%HVWHXHUXQJ�VRZLH�DXV�XQWHUVFKLHGOLFKHQ�(QHUJLHSUHLVHQ�YRU�GHU�gNRVWHXHU� LQ�GHQ�HLQ]HO�QHQ�%UDQFKHQ��:HJHQ� GHU� EHVVHUHQ�hEHUVLFKW�ZXUGH� KLHU� DEHU� GHU�'XUFKVFKQLWW� �EHU� GLH
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��
JHVDPWH� ,QGXVWULH� DXVJHZLHVHQ�� )�U� 7UHLEVWRIIH� JLEW� HV� PLW� $XVQDKPH� GHU� 6FKLIIIDKUW�GHUHQ�'LHVHOHLQVDW]�YRQ�GHU�gNRVWHXHU�EHIUHLW�LVW��NHLQH�3UHLVGLIIHUHQ]HQ�
7DEHOOH��� (QHUJLHWUlJHUSUHLVH������� �����$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ��

���� ���� ���� ���� ���� ���� ����8QWHUQHKPHQ6WURPSUHLV ��� ��� ��� ��� ��� ��� ���(IIL]LHQ]ZLUNVDPHU�0LQGHVWSUHLV�6WURP ��� ��� ��� ��� ��� ��� ���
*DVSUHLV ��� ��� ��� ��� ��� ��� ���+HL]|OSUHLV ��� ��� ��� ��� ��� ��� ���+DXVKDOWH6WURPSUHLV ��� ���� ���� ���� ���� ���� ����(IIL]LHQ]ZLUNVDPHU�0LQGHVWSUHLV�6WURP ��� ��� ��� ��� ��� ��� ���
*DVSUHLV ��� ��� ��� ��� ��� ��� ���+HL]|OSUHLV ��� ��� ��� ��� ��� ��� ���8QWHUQHKPHQ�XQG�+DXVKDOWH%HQ]LQSUHLV ��� ��� ���� ���� ���� ���� ����'LHVHOSUHLV ��� ��� ���� ���� ���� ���� ����
4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
%HLP� 6WURPHLQVDW]� LQ�+DXVKDOWHQ� XQG�8QWHUQHKPHQ�ZLUG� HLQH� DV\PPHWULVFKH�0RGHOOLH�UXQJ�I�U�VWHLJHQGH�XQG�IDOOHQGH�3UHLVH�JHZlKOW��'HU�(LQVDW]�YRQ�6WURP�KlQJW�LP�ZHVHQWOL�FKHQ�YRQ�GHU�(QHUJLHHIIL]LHQ]�GHU�0DVFKLQHQ�XQG�VRQVWLJHQ�WHFKQLVFKHQ�$QODJHQ��GLH�GHQ6WURP� YHUEUDXFKHQ�� XQG� GHU� |NRQRPLVFKHQ� $NWLYLWlW� GHU� EHWUDFKWHWHQ� %UDQFKH� RGHU� GHU+DXVKDOWH�DE��6WHLJW�GHU�5HODWLYSUHLV�GHV�6WURPV�DQ��VR�ZLUG�GHU�(IIL]LHQ]GUXFN�VWlUNHU��XQGJHVDPWZLUWVFKDIWOLFK� ZLUG� GLH� 1HX�� XQG� (UVDW]QDFKIUDJH� QDFK� HOHNWULVFKHQ� 0DVFKLQHQVROFKH�PLW�K|KHUHU�(IIL]LHQ]�EHYRU]XJHQ��)lOOW�DEHU�GHU�UHODWLYH�6WURPSUHLV��VR�IHKOW�GLHVHU'UXFN�� RKQH� GDVV� GHVKDOE� GLH� YRUKDQGHQHQ�0DVFKLQHQ� GXUFK� VFKOHFKWHUH� HUVHW]W� RGHU� HU�JlQ]W� ZHUGHQ�� 'LHVH� $V\PPHWULH� LQ� GHQ� 9HUKDOWHQVZHLVHQ� ZLUG� GDGXUFK� EHU�FNVLFKWLJW�GDVV�DOV�$UJXPHQWYDULDEOH�LQ�GHQ�6WURPQDFKIUDJHIXQNWLRQHQ�HLQ�HIIL]LHQ]ZLUNVDPHU�0LQ�GHVWSUHLV� GHILQLHUW� ZLUG�� GHU� VLFK� YRQ� GHP� WDWVlFKOLFKHQ� 3UHLV� GXUFK� GDV� ,JQRULHUHQ� YRQ3UHLVVHQNXQJHQ�XQWHUVFKHLGHW��%HL�GHU�%HUHFKQXQJ�GHU�8PVlW]H�ZHUGHQ�LP�0RGHOO�KLQJH�JHQ�GLH�WDWVlFKOLFKHQ�6WURPSUHLVH�YHUZHQGHW�
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��
,Q�GHU�7DEHOOH���OLHJW�GLH�$EZHLFKXQJ�GHV�0LQGHVWSUHLVHV�GHV�6WURPV�LQ�GHU�,QGXVWULH�YRQGHU� 5HIHUHQ]SURJQRVH� WURW]� GHU� %HVWHXHUXQJ� EHL� 1XOO�� ZHLO� GLH� PLW� GHU� /LEHUDOLVLHUXQJYHUEXQGHQHQ�3UHLVVHQNXQJHQ�JU|�HU�VLQG�DOV�GLH�GXUFK�GLH�%HVWHXHUXQJ�DXVJHO|VWHQ�3UHLV�VWHLJHUXQJHQ�� ,Q� EHLGHQ� 6]HQDULHQ� OLHJHQ� GLH� 6WURPSUHLVH� ELV� ]XP� -DKU� ����� XQWHU� GHP1LYHDX�GHV�-DKUHV�������2EZRKO�GHU�WDWVlFKOLFKH�6WURPSUHLV�LP�6WHXHUV]HQDULR�XP�HLQLJH3UR]HQWSXQNWH� REHUKDOE� GHV�5HIHUHQ]V]HQDULRV� OLHJW��ZHUGHQ� NHLQH� SUHLVEHGLQJWHQ�(IIL]L�HQ]VWHLJHUXQJHQ�DXVJHO|VW�
'D�GHQ�SULYDWHQ�+DXVKDOWHQ�NHLQH�6WHXHUHUPl�LJXQJHQ�JHZlKUW�ZHUGHQ��IDOOHQ�GLH�$EZHL�FKXQJHQ�GHV�6WURPSUHLVHV�YRP�5HIHUHQ]V]HQDULR� I�U�GLH�+DXVKDOWH�HWZD�GRSSHOW� VR�KRFKDXV�ZLH�I�U�GLH�,QGXVWULH��'D�DX�HUGHP�GLH�GXUFK�GLH�/LEHUDOLVLHUXQJ�DXVJHO|VWHQ�3UHLVVHQ�NXQJHQ�KLHU�QLFKW� VR�NUlIWLJ� VLQG�ZLH� LQ� GHU� ,QGXVWULH�� HUJLEW� VLFK� HLQ�$QVWLHJ� GHV� HIIL]L�HQ]ZLUNVDPHQ�0LQGHVWSUHLVHV�EHL�GHQ�+DXVKDOWHQ��:LH�7DEHOOH���IHUQHU�]HLJW��WUHWHQ�XQWHU%HU�FNVLFKWLJXQJ�GHU�$XVQDKPHUHJHOXQJHQ�GLH�VWlUNVWHQ�3UHLVVWHLJHUXQJHQ�EHL�%HQ]LQ�XQG'LHVHO�DXI�
'LH�$XVZLUNXQJHQ�GHU�g65�DXI�GLH�(QHUJLHYHUEUlXFKH�LQ�(QHUJLHHLQKHLWHQ��3HWDMRXOH��VLQGLQ�GHU�7DEHOOH���GRNXPHQWLHUW��'HU�6WURPYHUEUDXFK�YHUPLQGHUW�VLFK�LP�8QWHUQHKPHQVVHN�WRU�HUZDUWXQJVJHPl��OHGLJOLFK�LP�8PIDQJ�GHU�:DFKVWXPVDEVFKZlFKXQJ��ZlKUHQG�EHL�GHQ+DXVKDOWHQ� ZHJHQ� GHV� $QVWLHJV� GHV� HIIL]LHQ]ZLUNVDPHQ� 0LQGHVWSUHLVHV� ZHLWHUJHKHQGH9HUEUDXFKVPLQGHUXQJHQ�HLQWUHWHQ��'LH�.RKOH��GLH�MD�YRU�DOOHP�]XU�6WURP��XQG�6WDKOHU]HX�JXQJ�HLQJHVHW]W�ZLUG��UHDJLHUW�LQVJHVDPW�NDXP��EHL�OHLFKWHQ�$QWHLOVJHZLQQHQ�I�U�GLH�6WHLQ�NRKOH�XQG� OHLFKWHQ�9HUOXVWHQ�I�U�GLH�%UDXQNRKOH��%HL�%HQ]LQ�XQG�'LHVHO� UHDJLHUHQ�+DXV�KDOWH� XQG� 8QWHUQHKPHQ� XQWHUVFKLHGOLFK� DXI� GLH� 3UHLVVLJQDOH�� 'LH� +DXVKDOWH� UHGX]LHUHQLKUHQ�7UHLEVWRIIYHUEUDXFK� LQVJHVDPW��'D�'LHVHO� GXUFK� DEVROXW� JOHLFKH�$XIVFKOlJH� EHL� HL�QHP�QLHGULJHUHQ�$XVJDQJVQLYHDX�SUR]HQWXDO�K|KHU�EHODVWHW�ZLUG�DOV�%HQ]LQ��ZLUG�GHU�7UHQG]XP�'LHVHO�3NZ�HWZDV�DEJHVFKZlFKW��XQG�GLH�1DFKIUDJH�QDFK�'LHVHO�ZLUG�VWlUNHU�UHGX]LHUWDOV� GLH� 1DFKIUDJH� QDFK� %HQ]LQ�� 'LHVH� 6XEVWLWXWLRQ� IHKOW� EHL� GHQ� 8QWHUQHKPHQ�� ZHLO� GLH'LHVHOYHUEUlXFKH� IDVW�YROOVWlQGLJ�DXI�/NZ�HQWIDOOHQ��+LHU� VLQG�GLH�(LQVSDUSRWHQWLDOH� VHKUEHJUHQ]W�� ZlKUHQG� )DKUWHQ�PLW� GHQ� 3NZ� EHL� GHQ� 8QWHUQHKPHQ� ZRKO� HKHU� HLQJHVFKUlQNWZHUGHQ�N|QQHQ��$XFK�EHLP�+HL]|O�EHREDFKWHQ�ZLU�VHKU�XQWHUVFKLHGOLFKH�3UHLVHODVWL]LWlWHQEHL� 8QWHUQHKPHQ� XQG� +DXVKDOWHQ�� %HL� +DXVKDOWHQ� LVW� GLH� 3UHLVHODVWL]LWlW� GHU� 1DFKIUDJHQDFK�+HL]|O�VHKU�JHULQJ��EHL�8QWHUQHKPHQ�GHXWOLFK�K|KHU�
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7DEHOOH��� (QHUJLHYHUEUlXFKH�LQ�3HWDMRXOH$EZHLFKXQJHQ�YRP�5HIHUHQ]ODXI�LQ��

���� ���� ���� ���� ���� ���� ����8QWHUQHKPHQ6WURP ����� ����� ����� ����� ����� ����� �����*DV ����� ����� ����� ����� ����� ����� �����6WHLQNRKOH ���� ���� ����� ����� ����� ����� �����%UDXQNRKOH ����� ����� ����� ����� ����� ����� �����%HQ]LQ ����� ����� ����� ����� ����� ����� �����'LHVHO ����� ����� ����� ����� ����� ����� �����+HL]|O ����� ����� ����� ����� ����� ����� �����
+DXVKDOWH6WURP ����� ����� ����� ����� ����� ����� �����*DV ����� ����� ����� ����� ����� ����� �����%HQ]LQ ����� ����� ����� ����� ����� ����� �����'LHVHO ����� ����� ������ ������ ������ ������ ������+HL]|O ����� ����� ����� ����� ����� ����� ����4XHOOH��6LPXODWLRQHQ�PLW�3$17$�5+(,�,,,
� 'LH�(PLVVLRQHQ�ZHLWHUHU�/XIWVFKDGVWRIIH
1HEHQ�GHQ�&2��(PLVVLRQHQ�ZHUGHQ�LQ�3$17$�5+(,�DXFK�GLH�HQHUJLHEHGLQJWHQ�(PLVVLR�QHQ� DQGHUHU� /XIWVFKDGVWRIIH� HUPLWWHOW�� 'DQDFK� JHKHQ� GLH� 12[�(PLVVLRQHQ� JHULQJI�JLJVWlUNHU� ]XU�FN� DOV� GLH� &2��(PLVVLRQHQ��'HU�*UXQG� OLHJW� LQ� GHU� YHUJOHLFKVZHLVH� K|KHUHQ6WHXHUEHODVWXQJ�GHU�12[�LQWHQVLYHQ�7UHLEVWRIIH��$OOHUGLQJV�LVW�GHU�5�FNJDQJ�PLW�PD[LPDO�����LP�-DKU������JHJHQ�EHU�GHP�5HIHUHQ]ODXI�JHULQJ��6FKRQ�LQ�GHU�9HUJDQJHQKHLW�KDWWHVLFK�DEHU�EHL�GLHVHQ�(PLVVLRQHQ�JH]HLJW��GDVV�LQ�HUVWHU�/LQLH�9HUEHVVHUXQJHQ�GHU�9HUPHL�GXQJVWHFKQLN��ZLH�]��%��.DWDO\VDWRUHQ�RGHU�)LOWHUDQODJHQ��GLH�(PLVVLRQHQ�JHVHQNW�KDEHQ�6ROOWH�GLH�|NRORJLVFKH�6WHXHUUHIRUP�GLH�(LQI�KUXQJ�VROFKHU�7HFKQRORJLHQ�I|UGHUQ��ZDV�KLHUZHGHU�XQWHUVXFKW�QRFK�XQWHUVWHOOW�ZXUGH��Z�UGH�GHU�8PZHOWHIIHNW�JU|�HU�DXVIDOOHQ�
bKQOLFKHV�JLOW�I�U�GLH�6FKZHIHOGLR[LGHPLVVLRQHQ��GLH�VRJDU�HWZDV�ZHQLJHU�]XU�FNJHKHQ�DOVGLH�&2��(PLVVLRQHQ��ZHLO� GHU�(LQVDW]�GHU� VHKU� VFKZHIHOKDOWLJHQ�.RKOH� QXU�ZHQLJ� HLQJH�VFKUlQNW�ZLUG��'LH�$XVZLUNXQJHQ�HLQHU�XQWHUVFKLHGOLFKHQ�%HVWHXHUXQJ�YRQ�.UDIWVWRIIHQ�MHQDFK�6FKZHIHOJHKDOW��GLH�GDV�gNRVWHXHUJHVHW]�DE�1RYHPEHU����� YRUVLHKW��LVW�GDEHL�QLFKW
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XQWHUVXFKW�ZRUGHQ��'HQQ�GDGXUFK�DXVJHO|VWH�9HUKDOWHQVUHDNWLRQHQ�VLQG�QXU�VFKZHU�DE]X�VFKlW]HQ��ZDV�LP�5DKPHQ�GLHVHU�6WXGLH�QLFKW�]X�OHLVWHQ�ZDU��,P��EULJHQ�VSLHOWH�GHU�6FKZH�IHOJHKDOW�GHU�7UHLEVWRIIH�I�U�GLH�+|KH�GHU�JHVDPWHQ�6FKZHIHOHPLVVLRQHQ�VFKRQ�ELVKHU�QXUHLQH�XQWHUJHRUGQHWH�5ROOH�
�� 6FKOX�IROJHUXQJHQ
'LH� 6LPXODWLRQVUHFKQXQJHQ� ]HLJHQ�� GDVV� GLH� |NRORJLVFKH� 6WHXHUUHIRUP� HLQ� 6FKULWW� LQ� GLHULFKWLJH�5LFKWXQJ�LVW��'LH�'LVNXVVLRQ�XP�LKUH�)RUWHQWZLFNOXQJ��EHU�GDV�-DKU������KLQDXVVROOWH�DEHU�QLFKW�QXU��EHU�GLH�6WHXHUVlW]H��VRQGHUQ�DXFK��EHU�GLH�)UDJH�JHI�KUW�ZHUGHQ��REGLH�$XVQDKPHUHJHOXQJHQ�QRWZHQGLJ�XQG�LP�SROLWLVFKHQ�'LVNXUV�JHJHQ�EHU�GHQ�QLFKW�HQWOD�VWHWHQ�%UDQFKHQ�ZHLWHUKLQ�YHUWUHWEDU�VLQG��)HUQHU�LVW�]X�SU�IHQ��RE�QLFKW�GLH�%HODVWXQJ�GHU(QHUJLHWUlJHU�VWlUNHU�DQ�LKUHQ�&2��(PLVVLRQHQ�RULHQWLHUW�ZHUGHQ�VROOWH��/DQJIULVWLJHV�=LHOGHU�8PZHOWSROLWLN�VROOWH�GLH�'XUFKVHW]XQJ�HLQHU�|NRORJLVFKHQ�6WHXHUUHIRUP�LQ�GHU�(8�VHLQ�
�� /LWHUDWXU
$OPRQ��&�� ��������7KH� ,1)2580�$SSURDFK� WR� ,QWHULQGXVWU\�0RGHOLQJ��(FRQRPLF�6\VWHPV�5H�VHDUFK��������%DFK��6���%RUN��&���(KUHQKHLP��9���.RKOKDDV��0���/XW]��&���0H\HU��%���3UDHWRULXV��%���6FKXPDFKHU�.���:HOVFK��+����������'LH�JHVDPWZLUWVFKDIWOLFKHQ�$XVZLUNXQJHQ GHU�|NRORJLVFKHQ�6WHXHU�UHIRUP��*XWDFKWHQ� LP�$XIWUDJ�GHV�%XQGHVPLQLVWHULXPV� I�U�)LQDQ]HQ��%HUOLQ��(UVFKHLQW� LP6RPPHU������LP�3K\VLFD�9HUODJ�/XW]��&����������8PZHOWSROLWLN�XQG�GLH�(PLVVLRQHQ�YRQ�/XIWVFKDGVWRIIHQ�(LQH�HPSLULVFKH�$QDO\VHI�U�:HVWGHXWVFKODQG��%HUOLQ�0H\HU��%���%RFNHUPDQQ��$���(ZHUKDUW��*���/XW]��&����������0RGHOOLHUXQJ�GHU�1DFKKDOWLJNHLWVO�N�NH��(LQH�XPZHOW|NRQRPHWULVFKH�$QDO\VH��+HLGHOEHUJ�0H\HU��%���%RFNHUPDQQ��$���(ZHUKDUW��*���/XW]��&�� ��������0DUNWNRQIRUPH�8PZHOWSROLWLN��:LU�NXQJHQ�DXI�/XIWVFKDGVWRIIHPLVVLRQHQ��:DFKVWXP�XQG�6WUXNWXU�GHU�:LUWVFKDIW��+HLGHOEHUJ�0H\HU��%���(ZHUKDUW��*����������0XOWLVHFWRUDO�3ROLF\�0RGHOOLQJ�IRU�(QYLURQPHQWDO�$QDO\VLV�� ,Q�8QR��.��XQG�%DUWHOPXV��3���+UVJ����(QYLURQPHQWDO�$FFRXQWLQJ�LQ�7KHRU\�DQG�3UDFWLFH��$P�VWHUGDP��6������±�����
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