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� (LQI�KUXQJ
(VWQLVFK�JHK|UW�]XU� ILQQR�XJULVFKHQ�6SUDFKJUXSSH��GLH�]XVDPPHQ�PLW�GHQ�1HQ]HQ�VSUDFKHQ�GLH�)DPLOLH�GHU�XUDOLVFKHQ�6SUDFKHQ�ELOGHW�� ,QQHUKDOE�GHU� ILQQR�XJULVFKHQ6SUDFKJUXSSH� ]lKOW� (VWQLVFK� ]XU� 8QWHUJUXSSH� GHU� ILQQLVFK�SHUPLVFKHQ� 6SUDFKHQ�(VWQLVFK�ZLUG�LQ�(VWODQG�JHVSURFKHQ��'LH�6SUHFKHU]DKO�EHOlXIW�VLFK�DXI�FD����0LOOLRQ�YJO��*O�FN�������������$P�QlFKVWHQ�LVW�(VWQLVFK�GHP�)LQQLVFKHQ�YHUZDQGW��GDV�]XUJOHLFKHQ�6SUDFKJUXSSH��DXFK�]XU�JOHLFKHQ�8QWHUJUXSSH��ZLH�GDV�(VWQLVFKH�JHK|UW�
,P� JHVSURFKHQHQ� (VWQLVFK� JLEW� HV� HLQH� 5HLKH� YRQ� 'LDOHNWHQ�� GDV� VRJ�� 6WDQGDUG�(VWQLVFK�EDVLHUW�DXI�GHP�1RUG�(VWQLVFKHQ�'LDOHNW��(VWQLVFK�EHVLW]W�HLQH�9LHO]DKO�GHXW�VFKHU� /HKQZ|UWHU� �FD�� ������ XQG� GDQHEHQ� HLQLJH� �FD�� ����� DXV� GHP� 5XVVLVFKHQ�$X�HUGHP�KDEHQ�:|UWHU�DXV�DQGHUHQ�6SUDFKHQ��*ULHFKLVFK��(QJOLVFK�X�D���(LQJDQJLQ�GLH�HVWQLVFKH�6SUDFKH�JHIXQGHQ�
3KRQHWLVFKH�%HVRQGHUKHLWHQ(VWQLVFK�ZHLVW� QDW�UOLFK� GLH� %HVRQGHUKHLWHQ� XQG�*HPHLQVDPNHLWHQ� ILQQR�XJULVFKHU6SUDFKHQ�DXI��KLHU]X�JHK|UW��GDVV�:|UWHU�MHZHLOV�DXI�GHU�HUVWHQ�6LOEH�EHWRQW�ZHUGHQ�(LQH�ZHLWHUHV�0HUNPDO�GHV�(VWQLVFKHQ�LVW�GLH�4XDQWLWlWVGLVWLQNWLRQ��NXU]���ODQJ����EHU�ODQJ���0DQ�XQWHUVFKHLGHW�I�QI�4XDQWLWlWHQ��)�U�GLH�9RNDOH�VLQG�HV�IROJHQGH�
,� 6WXIH� ��NXU]HU�9RNDO���KDOEODQJHU�9RNDO,,� 6WXIH� ��ODQJHU�9RNDO���HWZDV�N�U]HU�DOV�GHU��EHUODQJH�9RNDO,,,� 6WXIH� ���EHUODQJHU�9RNDO
(LQH�EHGHXWXQJVXQWHUVFKHLGHQGH�)XQNWLRQ�KDEHQ�DEHU�QXU�GLH�GUHL�6WXIHQ��NXU]��ODQJXQG� �EHUODQJ�� $XFK� .RQVRQDQWHQ� XQWHUOLHJHQ� GLHVHU� 4XDQWLWlWVGLVWLQNWLRQ�� 'LH'DXHU� GHU� /DXWH� LP� (VWQLVFKHQ� LVW� PRUSKRORJLVFK� XQG� VHPDQWLVFK� GLVWLQNWLY�� %HLJUDPPDWLVFKHQ�8PIRUPXQJHQ�HLQHV�:RUWHV�N|QQHQ�9RNDOH�TXDQWLWDWLY� .RQVRQDQWHQTXDQWLWDWLY� XQG�RGHU� TXDOLWDWLY� ZHFKVHOQ� �6WXIHQZHFKVHO��� 'LH� 'DXHUVWXIHQ� ]ZHLHUDXIHLQDQGHUIROJHQGHU�/DXWH�N|QQHQ�IROJHQGHUPD�HQ�PLWHLQDQGHU�NRPELQLHUW�VHLQ�
� NXU]HU�9RNDO ��NXU]HU���ODQJHU����EHUODQJHU�.RQVRQDQW� ODQJHU�9RNDO ��NXU]HU���ODQJHU�.RQVRQDQW� �EHUODQJHU�9RNDO ��NXU]HU����EHUODQJHU�.RQVRQDQW�
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'DV� (VWQLVFKH� ]HLFKQHW� VLFK� GHP�'HXWVFKHQ� JHJHQ�EHU� GXUFK� HLQH� HWZDV� JU|�HUH+lXILJNHLW�GHU�9RNDOH�LQ�GHU�5HGH�DXV��,Q�]XVDPPHQJHVHW]WHQ�:|UWHUQ�N|QQHQ�GUHL�VHOWHQHU� YLHU� 9RNDOH� QHEHQHLQDQGHU� VWHKHQ�� OHGLJOLFK� GXUFK� %LQGHVWULFK� JHWUHQQW�%HLVSLHO��Mll�llUQH �DP�5DQG�GHV�(LVHV�OLHJHQGH������PDD�DOXQH �XQWHULUGLVFK��
� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
$N]HQWXLHUXQJ'HU� :RUWDN]HQW� LP� (VWQLVFKHQ� OLHJW� PHLVW� DXI� GHU� HUVWHQ� 6LOEH�� 1XU� )UHPGZ|UWHUELOGHQ�HLQH�$XVQDKPH��1HEHQDN]HQWH�LP�(VWQLVFKHQ�N|QQHQ�DXI�GLH�GULWWH�RGHU�DXIDQGHUH� XQJHUDGH� 6LOEHQ� IDOOHQ�� 'LH� VFKZDFKWRQLJH� E]Z�� UHGX]LHUWH� 6LOEH� LVW� GLH(QGVLOEH� RGHU� HLQH� JHUDGH� 6LOEH�� G�K�� GLH� ���� ���� ������� 6LOEH� GHV� :RUWHV�� :LH� LP'HXWVFKHQ�EHVWHKW�]ZLVFKHQ�GHU�/lQJH�GHU�6LOEH�XQG�LKUHU�%HWRQXQJ�NHLQH�SRVLWLYH.RUUHODWLRQ��6RZRKO�GLH�NXU]H�DOV�DXFK�GLH� ODQJH�6LOEH�N|QQHQ�EHWRQW�ZHUGHQ��GLHEHWRQWH�6LOEH�ZLUG�DXFK�QLFKW�JHOlQJW��'LH�UHGX]LHUWH�6LOEH�GDJHJHQ�ZLUG�N�U]HU��(VJLEW�LP�(VWQLVFKHQ�IROJHQGH�0|JOLFKNHLWHQ�I�U�GLH�5HDOLVLHUXQJ�YRQ�6LOEHQ�
� NXU]�XQG�DN]HQWXLHUW�� ODQJ�XQG�DN]HQWXLHUW�� �EHUODQJ�XQG�DN]HQWXLHUW��6DW]DN]HQW��� NXU]�XQG�XQEHWRQW�� ODQJ�XQG�XQEHWRQW�
0HORGLVLHUXQJ'LH�6DW]VFKO�VVH�LP�(VWQLVFKHQ�VLQG�ZLH�LP�'HXWVFKHQ�YRUZLHJHQG�WHUPLQDO��DXFK�LQ)UDJHQ�EHL�VDFKOLFKHU�,QWRQDWLRQ��,Q�HPRWLRQDO�JHSUlJWHQ�6lW]HQ�YHUOlXIW�GLH�0HORGLHDXFK�LQWHUURJDWLY�
�����.RDUWLNXODWLRQ,P�(VWQLVFKHQ�ZLUG�UHJUHVVLY�DVVLPLOLHUW��G�K���GHU�MHZHLOV�IROJHQGH�/DXW��.RQVRQDQW�PRGLIL]LHUW�GLH�6WLPPKDIWLJNHLW�GHV�MHZHLOV�YRUDQJHKHQGHQ�.RQVRQDQWHQ��'LHV�VWHKWLP�*HJHQVDW]�]X�GHXWVFKHQ�$VVLPLODWLRQVYRUJlQJHQ��GLH�YRUZLHJHQG�SURJUHVVLY�DE�ODXIHQ�� G�K�� GHU� YRUDQJHKHQGH� �VWLPPORVH�� /DXW� UHGX]LHUW� GLH� 6WLPPKDIWLJNHLW� GHVIROJHQGHQ�/HQLV�([SORVLYV�RGHU�/HQLV�)ULNDWLYV�
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� 6HJPHQWDOHV
�����9RNDOH
0RQRSKWKRQJH'DV� (VWQLVFKH� KDW� QHXQ� 9RNDOH�� YRQ� GHQHQ� MHGHU� LQ� MHZHLOV� GUHL� 4XDQWLWlWVVWXIHQH[LVWLHUW��hEHUV�����
hEHUVLFKW�����4XDQWLWlWVVWXIHQ�HVWQLVFKHU�9RNDOH
NXU] D H L R X RÂ ( 3 \
ODQJ Dh Hh Lh Rh Xh RÂh (h 3h \h
�EHUODQJ Dhh Hhh Lhh Rhh Xhh RÂhh (hh 3hh \hh

� 4XDOLWlWVXQWHUVFKLHGH� ]ZLVFKHQ� NXU]HQ�� ODQJHQ� XQG� �EHUODQJHQ� 9RNDOHQ� JLEW� HVQLFKW�� 'LH�NXU]HQ�9RNDOH�VLQG�HWZDV�N�U]HU�DOV�GLH�NXU]HQ�9RNDOH�LP�'HXWVFKHQ�� 'LH�ODQJHQ�9RNDOH�VLQG�HWZDV�N�U]HU�XQG�GLH��EHUODQJHQ�9RNDOH�HWZDV�OlQJHU�DOVGLH�ODQJHQ�9RNDOH�LP�'HXWVFKHQ�� /DQJH�XQG� �EHUODQJH�9RNDOH�ZHUGHQ� GXUFK�'RSSHOEXFKVWDEHQ� JHNHQQ]HLFKQHW�6LH�VLQG�YRP�6FKULIWELOG�KHU�VFKZHU�]X�XQWHUVFKHLGHQ��YRU�DOOHP�ZHLO�DXFK�VRQVWNDXP�5HJHOQ�H[LVWLHUHQ��ZDQQ�HLQ�9RNDO�ODQJ�XQG�ZDQQ��EHUODQJ�JHVSURFKHQ�ZLUG�HYWO��5HJHOQ�I�U�GHQ�6WXIHQZHFKVHO��
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hEHUVLFKW�����'LH�9RNDOH�GHV�(VWQLVFKHQ�RKQH�4XDQWLWlWVGLVWLQNWLRQ�
5LFKWXQJ�GHU�=XQJHQKHEXQJ YRUQ KLQWHQXQJHUXQGHW JHUXQGHW XQJHUXQGHW JHUXQGHW
*UDG�GHU=XQJHQKHEXQJ���.LHIHU|IIQXQJ

KRFK�����������������JHULQJ L \ X
PLWWHO����������������PLWWHO H 3 RÂ R
QLHGULJ��������������JUR� ( D

'LH�hEHUVLFKWHQ���XQG���]HLJHQ��GDVV�GLH�HVWQLVFKHQ�9RNDOH�QDFK�IROJHQGHQ�GLVWLQN�WLYHQ�0HUNPDOHQ�XQWHUVFKLHGHQ�ZHUGHQ�
� *UDG�GHU�=XQJHQKHEXQJ��KRFK��PLWWHO��QLHGULJ��� +HEXQJVULFKWXQJ�GHU�=XQJH��YRUQ��]HQWUDO��KLQWHQ��� 4XDQWLWlW��NXU]��ODQJ���EHUODQJ��� /LSSHQWlWLJNHLW��JHUXQGHW��XQJHUXQGHW��
'LH�4XDOLWlWVGLVWLQNWLRQ��GLH�LP�'HXWVFKHQ�YRUKDQGHQ�LVW��IHKOW�KLHU��$OOH�YLHU�'LVWLQN�WLRQHQ� WUHIIHQ�DQVRQVWHQ�DXFK�DXI�GDV�'HXWVFKH� ]X��'LH�GHXWVFKHQ�9RNDOH�ZHUGHQPHKU�YRUQ�XQG�K|KHU��GLH�HVWQLVFKHQ�GDJHJHQ�PHKU�KLQWHQ�XQG�QLHGULJHU�JHELOGHW�'HU�I�U�GDV�'HXWVFKH�W\SLVFKH�=XQJHQVSLW]HQNRQWDNW�PLW�GHQ�XQWHUHQ�6FKQHLGH]lK�QHQ�EHL�GHU�%LOGXQJ�GHU�9RNDOH�LVW�I�U�GDV�(VWQLVFKH�QLFKW�FKDUDNWHULVWLVFK�
'LH� /LSSHQWlWLJNHLW� LVW� EHL� GHQ� HVWQLVFKHQ� 9RNDOHQ� QLFKW� VR� DXVJHSUlJW� ZLH� LP'HXWVFKHQ��'LH� JHUXQGHWHQ�9RNDOH�ZHUGHQ� QLFKW� VR� VWDUN� JHUXQGHW��'DV� (VWQLVFKHNHQQW� LP� *HJHQVDW]� ]XP� 'HXWVFKHQ� NHLQHQ� *ORWWLVVFKODJHLQVDW]�� +LHU� HUIROJW� GHU9RNDOHLQVDW]� VFKZDFK�JOHLWHQG��$XVODXWHQGH�9RNDOH�YHUVFKPHO]HQ�PLW�DQODXWHQGHQ9RNDOHQ� ]X� ODQJHQ�9RNDOHQ�RGHU� ]X�'LSKWKRQJHQ�� ,Q� EHWRQWHQ�6LOEHQ� N|QQHQ� DOOHQHXQ�9RNDOH�DXIWUHWHQ�� LQ�XQEHWRQWHQ�DEHU� QXU� >D��H��L��X@��'LH�9RNDOH� >D@ XQG� >H@VLQG�LQ�GHU�HVWQLVFKHQ�6SUDFKH�KRFKIUHTXHQW��>(��R���\���3@ NRPPHQ�VHKU�VHOWHQ�YRU�
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'LSKWKRQJH'DV�(VWQLVFKH�KDW����'LSKWKRQJH��-HGHU�'LSKWKRQJ�NDQQ�IDOOHQG�RGHU�VWHLJHQG�VHLQ�$OV� ]ZHLWHU� %HVWDQGWHLO� WUHWHQ� �D��� �H��� �R��� �X��� �L�� LQ� (UVFKHLQXQJ�� (V� JLEW� IROJHQGH'LSKWKRQJH�>DH@� >DL@� >DR@� >DX@� >HD@� >HL@� >HR@� >LD@� >LH@�>LR@� >LX@� >RD@� >RH@� >RL@� >RX@� >XD@� >XH@� >XL@�>XR@� >RÂD@� >RÂH@� >RÂL@� >RÂR@� >RÂX@� >(H@� >(L@� >(R@�>(X@� >3D@� >3H@� >RL@� >\D@� >\H@� >\L@� >\R@�
'LH�%HVWDQGWHLOH�GHU�'LSKWKRQJH�VLQG�QLFKW�VR�HQJ�JHEXQGHQ�ZLH�GLH�GHU�GUHL�'LSK�WKRQJH��>DR�� DH�� 23�@��LP�'HXWVFKHQ��'DGXUFK�HUVFKHLQHQ�VLH�HWZDV�OlQJHU��3KRQROR�JLVFK�JHOWHQ�VLH�DOV�9HUELQGXQJ�]ZHLHU�9RNDOH�
��� .RQVRQDQWHQ
'LH� HVWQLVFKHQ� .RQVRQDQWHQ� ZHUGHQ� ZLH� GLH� GHXWVFKHQ� QDFK� IROJHQGHQ� $UWLNXOD�WLRQVPHUNPDOHQ�XQWHUVFKLHGHQ�
� DUWLNXOLHUHQGHV�2UJDQ�XQG�$UWLNXODWLRQVVWHOOH�� hEHUZLQGXQJVPRGXV �$UWLNXODWLRQVDUW�
)�U� GDV�(VWQLVFKH� NRPPW�GLH�'LVWLQNWLRQ�GHU�4XDQWLWlW� KLQ]X�� (V� JLEW�ZLH� EHL� GHQ9RNDOHQ�NXU]H��ODQJH�XQG��EHUODQJH�.RQVRQDQWHQ��hEHUVLFKW���JLEW����.RQVRQDQWHQZLHGHU��GLH�LQ�GHQ�R�J��4XDOLWlWVVWXIHQ�DXIWUHWHQ�N|QQHQ���/DQJH�XQG��EHUODQJH�.RQ�VRQDQWHQ�ZHUGHQ�QLFKW�PLW�DXIJHI�KUW��
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hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�(VWQLVFKHQ��RKQH�4XDQWLWlWV�GLVWLQNWLRQ�
$UWLNXODWLRQV�VWHOOH�o ODELDO ODELR�GHQWDO DOYHRODU SUl�SDODWDO SDODWDO SDODWDO�YHODU SKDU\Q�JDO$UWLNXODWLRQV�DUW�p([SORVLYHIRUWLVOHQLV SE WG W
G
 NJ)ULNDWLYHIRUWLVOHQLV IY V] V
]
 M 6= K
1DVDOH P Q Q
 1
/LTXLGH O���U O


'LH�8QWHUVFKLHGH� LP� .RQVRQDQWHQEHVWDQG� VLQG� QLFKW� VHKU� JUR��� (V� IlOOW� DOOHUGLQJVDXI��GDVV�HV�LP�'HXWVFKHQ�NHLQH�SDODWDOLVLHUWHQ�.RQVRQDQWHQ�JLEW��GLH�LP�(VWQLVFKHQGXUFK�DXIWUHWHQGHV��L!�RGHU��M!�LQ�GHU�)ROJHVLOEH�HQWVWHKHQ�� �%HL� ODQJHQ�.RQVR�QDQWHQ�ZLUG�QXU�GHUHQ�HUVWHU�7HLO�SDODWDOLVLHUW��
hEHUVLFKW�����9HUJOHLFK�GHU�HVWQLVFKHQ�XQG�GHXWVFKHQ�.RQVRQDQWHQ

(VWQLVFK 'HXWVFK
([SORVLYH S��E���W���W
 G���G
 N���J�� S���E���W�����G������N���J
)ULNDWLYH I���Y���V���V
 ]���]
 6 =���M����������K I���Y����V������]������6 = oM���[���Ç K
1DVDOH P���Q���Q
 1 P���Q�������1
/LTXLGH O����O
 U O������������
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,P�(VWQLVFKHQ�JLEW�HV�IROJHQGH�8QWHUVFKLHGH�]XP�'HXWVFKHQ�
([SORVLYH
� >S@��>W@��>N@ ZHUGHQ��DQGHUV�DOV�LP�'HXWVFKHQ��QLFKW�DVSLULHUW�� >W@ XQG�>G@ ZHUGHQ�GXUFK�>L@ XQG�>M@ LQ�GHU�)ROJHVLOEH�SDODWDOLVLHUW�� >E@��>G@��>J@ VLQG�]ZDU��ZLH�LP�'HXWVFKHQ��NDXP�VWLPPKDIW�XQG�ZHUGHQ�DP�:RUW�HQGH�Y|OOLJ�VWLPPORV��DQGHUV�DOV�LP�'HXWVFKHQ�VWHKHQ�VLH�DEHU�QLH�LP�:RUWDQODXW�
)ULNDWLYH
� 'LH�/DXWH�>o@ XQG�>[@ JLEW�HV�LP�(VWQLVFKHQ�QLFKW�� >V@ XQG�>]@ ZHUGHQ�EHL�QDFKIROJHQGHP�>L@�RGHU�>M@ SDODWDOLVLHUW�� 6WHKW��V!�LP�$QODXW��VR�LVW�HV��DQGHUV�DOV� LP�'HXWVFKHQ��VWLPPORV��>V@���1XU� LP:RUWLQQHUQ�]ZLVFKHQ�]ZHL�9RNDOHQ�ZLUG�HV�VWLPPKDIW�JHVSURFKHQ��>]@��� >K@ ZLUG�LP�(VWQLVFKHQ�LP�:RUWDQODXW�QLFKW�JHVSURFKHQ��,P�,QODXW��LP�$XVODXW�XQGYRU�.RQVRQDQW�LVW��K!�HLQ�JHGHKQWHU�VFKZDFK�JORWWDOHU�/DXW�
1DVDOH
� >1@ ZLUG�LP�(VWQLVFKHQ�VWHWV�PLW�QDFKIROJHQGHU�RUDOHU�9HUVFKOXVV|IIQXQJ�JHELOGHW�'LHV�LVW�LP�'HXWVFKHQ�QXU�EHL�JDQ]�ZHQLJHQ�:|UWHUQ��,QJR��7DQJR� P|JOLFK�� >Q@�ZLUG�EHL�QDFKIROJHQGHP�>L@ RGHU�>M@ SDODWDOLVLHUW�
/LTXLGH
� 'DV�HVWQLVFKH��U!�ZLUG�LPPHU�DOV�=XQJHQVSLW]HQ�5�UHDOLVLHUW��'LHVHV�VWHOOW�I�U�GDV'HXWVFKH�HLQH�DN]HSWDEOH�5HDOLVLHUXQJVYDULDQWH�²�QHEHQ�GHU�GHV�IULNDWLYHQ�5�XQGGHV�=lSIFKHQ�5�²�GDU�� >L@ RGHU�>M@ LQ�GHU�)ROJHVLOEH�I�KUW�]X�3DODWDOLVLHUXQJ�YRQ�>O@�
'LH�DP�KlXILJVWHQ�DXIWUHWHQGHQ�.RQVRQDQWHQ�VLQG�>W@��>V@ XQG�>N@��'DJHJHQ�NRPPHQ>I@ XQG� >6@�DX�HURUGHQWOLFK� VHOWHQ� YRU� ²� QXU� LQ� )UHPGZ|UWHUQ�� %LNRQVRQDQWLVFKHGHXWVFKH�9HUELQGXQJHQ�ZLH� >W6@��>SI@��>6W@��>6S@ VLQG� I�U�GDV�(VWQLVFKH�QLFKW� FKDUDN�WHULVWLVFK�� 6ROFKH� XQG� lKQOLFKH� 9HUELQGXQJHQ� WUHWHQ� YRUZLHJHQG� LQ� )UHPGZ|UWHUQDXI�� (WZDV� KlXILJHU� DQ]XWUHIIHQ� VLQG� QXU� ZRUWDQODXWHQGHV� >NU@��>SU@��>WU@��>SO@��>NO@�XQG�]ZDU�LQ�UHODWLY�QHXHQ�/HKQZ|UWHUQ�
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� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
,P�(VWQLVFKHQ�ZHUGHQ�GLH�JOHLFKHQ�6FKULIW]HLFKHQ�YHUZHQGHW�ZLH� LP�'HXWVFKHQ�� MH�GRFK�KDEHQ�HLQLJH�6FKULIW]HLFKHQ�HLQHQ�DQGHUHQ�/DXWZHUW�'RSSHOYRNDOH� EH]HLFKQHQ� VRZRKO� LP� 'HXWVFKHQ� DOV� DXFK� LP� (VWQLVFKHQ� HLQHQODQJHQ�/DXW�'RSSHONRVRQDQWHQ�KLQJHJHQ�VLQG�QXU�LP�(VWQLVFKHQ�ODQJ��,P�'HXWVFKHQ�NDQQ GDPLWOHGLJOLFK�HLQ�YRUDQJHKHQGHU9RNDO�DOV�NXU]�FKDUDNWHULVLHUW�ZHUGHQ�'LH %XFKVWDEHQ��E��G��J!�VWHKHQ�LP�(VWQLVFKHQ�I�U�HLQHQ�NXU]HQ�.RQVRQDQWHQ���S�W��N!�I�U�HLQHQ�ODQJHQ�XQG��SS��WW��NN!��I�U�HLQHQ��EHUODQJHQ�.RQVRQDQWHQ��I!�XQG��V!�VWHKHQ�I�U�HLQHQ�ODQJHQ���II��VV!�I�U�HLQHQ��EHUODQJHQ�.RQVRQDQWHQ�$P�:RUWDQIDQJ�NDQQ�QXU�HLQ�NXU]HU�.RQVRQDQW�VWHKHQ�hEHUVLFKW� �� ]HLJW� 8QWHUVFKLHGH� LP� 9HUKlOWQLV� *UDSKHP� ²� /DXW�� $XI� 'RSSHOYRNDOHXQG�.RQVRQDQWHQ�ZXUGH�EHUHLWV�KLQJHZLHVHQ��6LH�HUVFKHLQHQ�KLHU�QLFKW�
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hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�(VWQLVFKHQ�XQG�'HXWVFKHQ
(VWQLVFK 'HXWVFK

6FKULIW]HLFKHQ /DXW %HLVSLHO /DXW %HLVSLHOD $ NDVW �.DVWHQ� DDh .DVWHQ$EHQGDL DL WDLP �3IODQ]H� DH� 0DLDX DX ODXW �/LHG� DR� ODXWG GG
 UHGDSDGL �3IDG��.LVVHQ� G 5lGHU
H H NHOO �8KU� (Hh� .HOOH:HJ%OXPHHL HL KHLQ �+HX� DH� +HLQ]L L VLQD �GDV�%ODX� ,Lh 6LQQZLUQ QQ
 NDQDNRQW �+XKQ��.QRFKHQ� Q .DKQ
R R WRUH �KHUUOLFK� Rh2 7RU7RQQHU U UDKD �*HOG� U��Ç��5n� 5DKPHQ8KUV V

V
]]

VRQDODSVNlVLLVDNDVLQ

�:RUW��.LQG��+DQG��9DWHU��NQDSS�
V
]

5DSV
6RQQH��:LHVH

W WW
 WlQDNRWL �KHXWH��6DFN� W 7DQQH
X X XQL �6FKODI� 8Xh XQWHU8IHUl ( lUD �ZHJ� ( lUJHUQ| 3 O|UWV �6FKQHH�UHJHQ� 3̂h /|VFKHUgVH� \ V�GD �+HU]� <\h P�QGOLFK6�GHQ
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QWRQDWLRQ'LH�GHXWVFKHQ�$N]HQWXLHUXQJVUHJHOQ�ZHUGHQ�QLFKW�GXUFKJlQJLJ�UHDOLVLHUW��(VWHQ�WHQ�GLHUHQ� GD]X�� LPPHU� GLH� HUVWH� 6LOEH� GHV�:RUWHV� ]X� DN]HQWXLHUHQ�� ZDV� GD]X� I�KUHQNDQQ��GDVV�GLH�6SUHFKZHLVH�I�U�GLH�2KUHQ�GHXWVFKHU�0XWWHUVSUDFKOHU�VHKU�PRQRWRQXQG�ZHQLJ�HPRWLRQDO�ZLUNW�
9RNDOH
� (VWHQ�YHUELQGHQ�GHQ�4XDQWLWlWVXQWHUVFKLHG�LP�'HXWVFKHQ�QLFKW�PLW�GHP�4XDOLWlWV�XQWHUVFKLHG�� 'LH� ODQJHQ� 9RNDOH� NOLQJHQ� PDQFKPDO� ]X� RIIHQ�� GLH� NXU]HQ� ]X� JH�VFKORVVHQ��6LH�HUNHQQHQ�DXV�GHP�6FKULIWELOG�QLFKW�LPPHU��ZDQQ�HLQ�9RNDO�ODQJ�]XUHDOLVLHUHQ�LVW��GD�DXFK�(LQ]HOYRNDOH�ODQJ�JHVSURFKHQ�ZHUGHQ�N|QQHQ�7UHWHQ�'RS�SHOYRNDOH�LP�6FKULIWELOG�DXI��7HH��6HH��ZHUGHQ�VLH�RIW��EHUODQJ�UHDOLVLHUW��ZDV�DEHUGHQ�+|UHLQGUXFN�QLFKW�ZHVHQWOLFK�EHHLQIOXVVW�� 'HU� I�U�GDV�'HXWVFKH� W\SLVFKH�=XQJHQVSLW]HQNRQWDNW�PLW�GHQ�XQWHUHQ�6FKQHLGH�]lKQHQ�ZLUG�YRQ�(VWHQ�QLFKW�UHDOLVLHUW��'XUFK�=XU�FN]LHKHQ�GHU�=XQJH�NOLQJHQ�GLH9RNDOH�GDQQ�HWZDV�]X�GXQNHO��9RU�DOOHP�>Dh@ �9DWHU��+DVH� HUKlOW�GXUFK�GDV�=X�U�FN]LHKHQ�GHU�=XQJH�HLQHQ�GXQNOHUHQ�.ODQJ�� =ZLVFKHQ� >Hh@��>(h@��>(@��>�@ LP�'HXWVFKHQ�ZLUG� QLFKW� GHXWOLFK� XQWHUVFKLHGHQ�� >Hh@ZLUG�EHVRQGHUV�YRU�U RIW�]X�>(h@ �3IHUG� :HUW�� >(h@ ZLUG�PDQFKPDO�]X�JHVFKORVVHQUHDOLVLHUW��'D�DEHU�GLHVH�7HQGHQ]�DXFK�EHL�GHXWVFKHQ 0XWWHUVSUDFKOHUQ�]X�EHRE�DFKWHQ� LVW� �GHU� 8QWHUVFKLHG� ]ZLVFKHQ %HHUHQ XQG�%lUHQ LVW� GXUFK� GLH� HKHU� JH�VFKORVVHQH�5HDOLVLHUXQJ�GHV��l! LQ�%lUHQ NDXP�PHKU�ZDKUQHKPEDU���G�UIWH�GLHVNHLQH�HUKHEOLFKH�$EZHLFKXQJ�VHLQ��'LH�7RWDODVVLPLODWLRQ�GHV�>�@ LQ�PDQFKHQ�3RVL�WLRQHQ� �OHEHQ�� UHGHQ�� OHJHQ� ZLUG� QLFKW� UHDOLVLHUW�� ZRGXUFK� GLH� 9HUVWlQGOLFKNHLWHUKHEOLFK�EHHLQWUlFKWLJW�ZHUGHQ�NDQQ�� 'LH� JHUXQGHWHQ� 9RNDOH� >Rh@��>Xh@��>\h@��>3h@ ZHUGHQ�PLW� ]X� ZHQLJ� /LSSHQUXQGXQJJHELOGHW�XQG�NOLQJHQ�GDKHU�IUHPG�� 'HU�9RNDOHLQVDW]�HUIROJW�QLFKW�PLW�*ORWWLVVFKODJ�XQG�ZLUG�VWDWW�GHVVHQ�JOHLWHQG�UHD�OLVLHUW��DOVR�VWDWW��LP�(L ZLUG�LP�0DL JHVSURFKHQ��� 'LH� 'LSKWKRQJH� ZHUGHQ� ]X� ODQJ� JHVSURFKHQ� RGHU� GHUHQ� %HVWDQGWHLOH� ]X� ORFNHUPLWHLQDQGHU�YHUEXQGHQ�



3KRQHWLN�LQWHUQDWLRQDO���(VWQLVFK��

.RQVRQDQWHQ
([SORVLYH
� >S@��>W@��>N@ ZHUGHQ�QLFKW�DVSLULHUW�XQG�NOLQJHQ�IDVW�ZLH�>E@��>G@��>J@� =ZLVFKHQ�3DDUXQG�%DU� 7LHU XQG�GLU� .DUWHQ XQG�*DUWHQ LVW�GDQQ�NDXP�QRFK�HLQ�8QWHUVFKLHG�]XK|UHQ�� >W@��>G@ ZHUGHQ��ZHQQ�LQ�GHU�QDFKIROJHQGHQ�6LOEH�>L@ RGHU�>M@ DXIWULWW��SDODWDOLVLHUW�� �SS!�XQG��WW!�LP�'HXWVFKHQ�ZHUGHQ�ODQJ�UHDOLVLHUW��'DV�IlOOW�QLFKW�LPPHU�GLUHNWDXI��NDQQ�DEHU�GLH�6SUHFKZHLVH�HWZDV�VFKOHSSHQG�ZLUNHQ�ODVVHQ�
)ULNDWLYH
� 6WDWW�>Ç@ ZLUG�GDV�=XQJHQVSLW]HQ�5�JHVSURFKHQ��ZDV�DOOHUGLQJV�DXFK�LP�'HXWVFKHQHUODXEW�LVW�XQG�GDKHU�NDXP�3UREOHPH�EHUHLWHQ�G�UIWH�� 'DV�YRNDOLVLHUWH�5��>n@��EHUHLWHW�JU|�HUH�6FKZLHULJNHLWHQ��GD�DXFK�KLHUI�U�GDV�=XQ�JHQVSLW]HQ�5�UHDOLVLHUW�ZLUG�� 'LH�'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� >V@ XQG� >]@ IlOOW� VFKZHU��%HVRQGHUV� LP�$QODXW�ZLUG�V!�RIW�VWLPPORV�UHDOLVLHUW�� >o@ XQG� >[@ ZHUGHQ�GXUFK�YHUVFKLHGHQH�(UVDW]ODXWH�VXEVWLWXLHUW��'D�HV� VLFK�GDEHLXP�]LHPOLFK�KlXILJH�/DXWH�LP�'HXWVFKHQ�KDQGHOW��ZLUG�GDGXUFK�GHU�+|UHLQGUXFNVWlUNHU�EHHLQWUlFKWLJW�� >K@ LP�$QODXW�ZLUG�QLFKW�UHDOLVLHUW��VWDWW�+DXV ZLUG�DXV JHVSURFKHQ��GDJHJHQ�ZLUGGDV�'HKQXQJV�K��ZHOFKHV�HLJHQWOLFK�VWXPP�LVW��]XP�JORWWDOHQ�/DXW�
1DVDOH�/LTXLGH
� 'HU� >1@�/DXW� GHV� 'HXWVFKHQ� ZLUG� PLW� RUDOHU� 9HUVFKOXVV|IIQXQJ� JHELOGHW�� ZDVEHVRQGHUV� LP�:RUWLQQHUHQ� VHKU� VW|UHQG� LVW� �5LQJH�� ZRUWILQDO� DOOHUGLQJV�ZHQLJHU3UREOHPH�PDFKW��5LQJ��� >O@ HUKlOW�HLQHQ�GXPSIHQ�.ODQJ��GD�GLH�=XQJHQVSLW]H�GHQ�.RQWDNW�PLW�GHP�KDUWHQ*DXPHQ�ELOGHW��6ROFK�HLQH�/�5HDOLVDWLRQ�ZLUNW� LP�'HXWVFKHQ�HKHU�GLDOHNWDO��'LH�VHU�)HKOHU�LVW�RIW�VFKZHU�]X�EHVHLWLJHQ�
$VVLPLODWLRQ(V ZLUG�UHJUHVVLY DVVLPLOLHUW��'DV�(UJHEQLV� LVW�GLH� VWLPPKDIWH�5HDOLVLHUXQJ�HLJHQWOLFKVWLPPORVHU�.RQVRQDQWHQ��VR�GDVV�]�%��LQ�GHU�:RUWYHUELQGXQJ�GDV�%LOG LP�:RUW�GDVGHU�VWLPPORVH�)RUWLVODXW� >V@ DOV� VWLPPKDIWHU�)ULNDWLY� >]@ JHVSURFKHQ�ZLUG��$XFK�GDV>E@ LQ�%LOG��GDV� VHLQH�6WLPPKDIWLJNHLW� LP�'HXWVFKHQ�GXUFK�SURJUHVVLYH�$VVLPLODWLRQHLQE��HQ�PXVV��>E�@���ZLUG�YRQ�HVWQLVFKHQ�/HUQHQGHQ�VWLPPKDIW�UHDOLVLHUW�
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�����'LGDNWLVFKH�(PSIHKOXQJHQ
,QWRQDWLRQ
¾ 'LH�$N]HQWXLHUXQJV��XQG�0HORGLVLHUXQJVUHJHOQ�VLQG�]X�YHUPLWWHOQ�XQG�JHHLJQHWHhEXQJHQ�DQ]XELHWHQ��LQ�GHQHQ�DXFK�XQWHUVFKLHGOLFKH�HPRWLRQDOH�6FKDWWLHUXQJHQDXVJHGU�FNW�ZHUGHQ�
9RNDOH
¾ 'LH�/HUQHQGHQ�P�VVHQ�DXI�GLH�ZHQLJHQ�HLQGHXWLJHQ�5HJHOQ�]XU�(UNHQQXQJ�GHU9RNDOTXDQWLWlW�DXV�GHP�6FKULIWELOG�KLQJHZLHVHQ�ZHUGHQ��'DV�'LIIHUHQ]LHUHQ�GHU9RNDOH� QDFK� GHU�4XDOLWlW� LQ� 9HUELQGXQJ�PLW� LKUHU�4XDQWLWlW�PXVV�PLWWHOV�+|U�XQG�$UWLNXODWLRQVWUDLQLQJ�JH�EW�ZHUGHQ�¾ $XI�=XQJHQVSLW]HQNRQWDNW�EHL�DOOHQ�9RNDOHQ�LVW�KLQ]XZHLVHQ��EHVRQGHUV�EHL�>Dh@�¾ 'LH�'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�VROOWH�JH�EW�ZHUGHQ��LQGHP�DXI�/DXW�%XFKVWDEHQ�%H]LHKXQJHQ� YHUZLHVHQ� XQG� GDV� +|UHQ� XQG� $UWLNXOLHUHQ� GLHVHU� /DXWH� WUDLQLHUWZLUG��'LH�5HJHOQ�]XU�9RNDOUHGXNWLRQ�P�VVHQ�YHUPLWWHOW�ZHUGHQ�¾ %HL� GHQ� JHUXQGHWHQ� 9RNDOH� >Rh@��>Xh@��>\h@��>3h@ LVW� GLH� VHKU� LQWHQVLYH� /LSSHQ�UXQGXQJ� EHZXVVW� ]X� PDFKHQ� XQG� HQWVSUHFKHQG� ]X� �EHQ� �]�%�� 9LVXDOLVLHUXQJGXUFK� HLQHQ� 6SLHJHO�� 9HUPLWWHOQ� GHU� 9RUVWHOOXQJ�� GDVV� GLH� /LSSHQ� ZLH� EHLP3IHLIHQ�RGHU�.�VVHQ�JHVSLW]W�ZHUGHQ�VROOHQ�������¾ $XI�GLH�NXU]H�$XVVSUDFKH�GHU�'LSKWKRQJH�VROOWH�JHDFKWHW�ZHUGHQ�¾ 'HU�9RNDOQHXHLQVDW]�EHL�YRNDOLVFKHP�:RUW��RGHU�6LOEHQDQODXW�PXVV�HEHQIDOOV�JH��EW�ZHUGHQ�
.RQVRQDQWHQ
([SORVLYH¾ %HVRQGHUV�LP�:RUWDQODXW�LVW�DXI�GLH�%HKDXFKXQJ�GHU�)RUWLV�([SORVLYH�KLQ]XZHL�VHQ��'LH�/HUQHQGHQ�P�VVHQ�DOVR�GHQ�.UDIWDXIZDQG�XQG�VRPLW�GLH�6SDQQXQJ�EHLGHU�$UWLNXODWLRQ�GHUDUWLJHU�/DXWH� HUK|KHQ��6LH� VROOHQ�DXFK�ZLVVHQ��GDVV HV� ODQJH.RQVRQDQWHQ� LP� 'HXWVFKHQ� QLFKW� JLEW�� GDVV� GLH� LP� 6FKULIWELOG� HUVFKHLQHQGHQ'RSSHONRQVRQDQWHQ�OHGLJOLFK�HLQHQ�YRUDQJHKHQGHQ�NXU]HQ�9RNDO�DQ]HLJHQ�
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)ULNDWLYH¾ 'LH�5HDOLVLHUXQJ�GHV��U��DOV�=XQJHQVSLW]HQ�5�LVW�LP�'HXWVFKHQ�P|JOLFK��$OOHUGLQJVLVW�GDV�LP�'HXWVFKHQ�JHEUDXFKWH�=XQJHQVSLW]HQ�5�YRQ�JHULQJHUHU�,QWHQVLWlW��'HQ�QRFK� LVW� HV� QLFKW� XQEHGLQJW� HUIRUGHUOLFK�� GDV� �U�� ]X� NRUULJLHUHQ�� $XI� :XQVFKN|QQWH�GDV�5HLEH�5�YHUPLWWHOW�ZHUGHQ��LQGHP�PDQ�HV�YRP�²�DQ�GHU�VHOEHQ�6WHOOHJHELOGHWHQ�²�>[@ DEOHLWHW�XQG�LQ�:RUWJUXSSHQ�ZLH�DXFK�URW��DXFK�UXQG����� WUDLQLHUW�'DV�YRNDOLVLHUWH�5�LVW�DEHU�XQEHGLQJW�LQ�GHQ�HQWVSUHFKHQGHQ�3RVLWLRQHQ�]X��EHQXQG�DXFK�YRP�NRQVRQDQWLVFKHQ�5�DE]XJUHQ]HQ��DOVR�>n@��2KU��ZLHGHU� HU]lKOHQ�DEHU�>Ç@� 2KUHQ��URW��:XUVW��+HUU��¾ 'LH�/HUQHQGHQ�P�VVHQ�PLW�GHQ�5HJHOQ�]XU�5HDOLVLHUXQJ�GHU�6�/DXWH�LQ�EHVWLPP�WHQ�6LOEHQSRVLWLRQHQ�YHUWUDXW�JHPDFKW�ZHUGHQ��DOVR�>]@ VWHKW�QXU�LP�6LOEHQDQODXW�6HLIH�� 5HLVH� >V@ VWHKW� QXU� LP� 6LOEHQDXVODXW�� 5HLV�� *DVW� RGHU� EHL� 'RSSHO�VFKUHLEXQJ��:DVVHU��¾ 'HQ� /HUQHQGHQ� KHOIHQ� EHL� GHU� QRUPJHUHFKWHQ� 5HDOLVLHUXQJ� YRQ� >o@ XQG� >[@5HJHOQ� ]X�GHUHQ�SKRQRWDNWLVFKHQ�%HVRQGHUKHLWHQ� �]�%�� >o@�QXU�QDFK�KHOOHQ�� >[@QXU�QDFK�GXQNOHQ�9RNDOHQ���'LH�'LIIHUHQ]LHUXQJ�GHU�/DXWH�VROOWH�VRZRKO�SHU]HS�WRULVFK�DOV�DXFK�DUWLNXODWRULVFK�JH�EW�ZHUGHQ�¾ 'DV� >K@ LP�$QODXW� NDQQ� LQ�0LQLPDOSDDU�hEXQJHQ�GHP�9RNDOQHXHLQVDW]� JHJHQ��EHUJHVWHOOW�ZHUGHQ��]�%��XQG�²��+XQG��G�K��KDUWHU�9RNDOHLQVDW]�²�ZHLFKHU�9RNDO�HLQVDW]���(V�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�>K@ QDFK�9RNDO�VWXPP�EOHLEW�XQG�OHGLJ�OLFK�DQ]HLJW��GDVV�GHU�EHWUHIIHQGH�9RNDO�ODQJ�]X�VSUHFKHQ�LVW�
1DVDOH�/LTXLGH¾ 0LW�+LOIH�YRQ�:RUWSDDUHQ� �,QJR� �� ,QJH�� LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�RUDOHU�XQGQDVDOHU�9HUVFKOXVVO|VXQJ�YRQ�>1@ GHXWOLFK�]X�PDFKHQ�XQG�]X��EHQ�¾ 'HU�GXQNOH�.ODQJ�GHV�>O@ LVW�RIW�VFKZHU�]X�EHVHLWLJHQ��(V�LVW�DXI�HLQH�ORFNHUH��QLFKWJHVSDQQWH�=XQJHQHLQVWHOOXQJ�]X�DFKWHQ�
$VVLPLODWLRQ¾ 'LH� /HUQHQGHQ� P�VVHQ� PLW� GHQ� $VVLPLODWLRQVUHJHOQ� EHNDQQW� JHPDFKW� ZHUGHQXQG�VLH� VRZRKO�DQ�:RUW��DOV�DXFK�DQ�6LOEHQJUHQ]HQ� WUDLQLHUHQ��'DEHL� VROOWH�YRUDOOHP�GDUDXI�:HUW� JHOHJW�ZHUGHQ��GDVV�GHU�HLQHP�/HQLVODXW� �]�%�� LQ�ZHJJHKHQ�RGHU� HLQHP�1DVDO� �]�%�� LQ�2SWLPLVPXV�� YRUDQJHKHQGH� /DXW� QLHPDOV� VWLPPKDIWUHDOLVLHUW�ZHUGHQ�GDUI�
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6FKULIWELOG¾ $XI� 8QWHUVFKLHGH� ]ZLVFKHQ� GHXWVFKHQ� XQG� HVWQLVFKHQ� /DXW�%XFKVWDEHQ�%H]LH�KXQJHQ�LVW�HLQ]XJHKHQ��ZREHL�EHVRQGHUV�DXI�5HJHOQ�I�U�ODQJH�XQG�NXU]H�9RNDOHXVZ��KLQJHZLHVHQ�ZHUGHQ�VROOWH�

/LWHUDWXU
$ULVWH��3����������$�TXDQWLWDWLYH�ODQJXDJH��,Q��3URFHHGLQJV�RI�WKH�� WK ,QWHUQDWLRQDO�&RQJUHVV�RI3KRQHWLF�6FLHQFH��*KHQW�(HN��$����������(VWRQLDQ�TXDQWLW\��QRWHV�RI�WKH�SHUFHSWLRQ�RI�GXUDWLDQ��,Q��(VWRQLDQ�3DSHUV�LQ3KRQHWLFD��7DOOLQQ������������*O�FN��+����������0HW]OHU�/H[LNRQ�6SUDFKH��6WXWWJDUW��:HLPDU��-�%��0HW]OHU�+LQW��0����������7KH�LVVXHV�LQ�HVWRQLDQ�SKRQRORJ\��TXDQWLW\�DQG�SDODWDOL]DWLRQ��,Q��3URFHHG�LQJV�RI�WKH���WK�,QWHUQDWLRQDO�&RQJUHVV�RI�3KRQHWLF�6FLHQFH��YRO�����������.DQQ��.���.LEEHUPDQQ��)����������3UDNWLVFKH�'HXWVFKH�3KRQHWLN�I�U�(VWHQ��7DOOLQQ�/DYRWKD��g����������.XU]JHID�WH�HVWQLVFKH�*UDPPDWLN��:LHVEDGHQ�/XWNDW��)��6��+DVVHOEODWW��&����������(VWQLVFK�LQWHQVLY��GDV�/HKUEXFK�GHU�HVWQLVFKHQ�6SUDFKH�+DPEXUJ�%LEOLRWKHFD�%DOWLFD�0XVW��+����������'LH�'DXHU�GHU�/DXWH�LP�(VWQLVFKHQ��,Q��=HLWVFKULIW�I�U�3KRQHWLN���������5DXQ��$��6DDUHVWH��$����������,QWURGXFWLRQ�WR�(VWRQLDQ�/LQJXLVWLFV��:LHVEDGHQ�6DDUHVWH��$����������'LH�(VWHQ�XQG�GLH�HVWQLVFKH�6SUDFKH��7DUWX�6DDUHVWH��$����������'LH�HVWQLVFKH�6SUDFKH��7DUWX�7XOGDYD��-�� ��������3KRQRVWDWLVWLFDO�FKDUDFWHULVWLFV�RI� WKH�HVWLQLDQ� ODQJXDJH�� ,Q��3URFHHGLQJVRI�WKH���WK�,QWHUQDWLRQDO�&RQJUHVV�RI�3KRQHWLF�6FLHQFH��YRO�������������
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