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� (LQI�KUXQJ
3RUWXJLHVLVFK� LVW� HLQH� GHU� DXV� GHP� 9XOJlUODWHLQ� KHUYRUJHJDQJHQHQ� URPDQLVFKHQ6SUDFKHQ�� =ZLVFKHQ� ���� XQG� ����0LOOLRQHQ�0HQVFKHQ� VSUHFKHQ�3RUWXJLHVLVFK�� (VVWHKW�DQ�DFKWHU�6WHOOH�GHU�DP�PHLVWHQ�JHVSURFKHQHQ�6SUDFKHQ�LQ�GHU�:HOW��,Q�VLHEHQ/lQGHUQ� LVW� 3RUWXJLHVLVFK� RIIL]LHOOH� /DQGHVVSUDFKH�� XQG� ]ZDU� LQ� $QJROD ������ 0LR�(LQZRKQHU���LQ�%UDVLOLHQ������0LR����LQ�&DSR�9HUGH������������LQ�*XLQHD�%LVVDX���0LR���� LQ�0RoDPELTXH� ������0LR���� LQ� 3RUWXJDO� �����0LR��� XQG� LQ� 6mR� 7RPp� XQG3ULQFLSH�,VODQG�����������'LH�SRUWXJLHVLVFKH�6SUDFKH�LVW�DOVR��EHU�PHKUHUH�.RQWLQHQWH�YHUEUHLWHW��YRU�DOOHP�LQ(XURSD�� $PHULND� XQG� $IULND�� VRJDU� LQ�$VLHQ� VSUHFKHQ�0LQRULWlWHQ� GHU� %HY|ONHUXQJHLQLJHU�/lQGHU��]�%��-DLSXU��6UL�/DQND��-DYD��3RUWXJLHVLVFK��=X HUZlKQHQ ZlUHQ�QRFK*DOLFLHQ� LQ� 6SDQLHQ�� GLH� $]RUHQ� ��� SRUWXJLHVLVFKH� ,QVHOQ� PLW� ]XVDPPHQ� �������(LQZRKQHUQ���GLH�,QVHO�0DGHLUD�XQG�8UXJXD\��ZR�HEHQIDOOV�YRQ�%HY|ONHUXQJVWHLOHQGLH� SRUWXJLHVLVFKH� 6SUDFKH� JHVSURFKHQ� ZLUG�� 3RUWXJLHVLVFKH� 0LQGHUKHLWHQ� JLEW� HVQDW�UOLFK�QRFK�LQ�YLHOHQ�DQGHUHQ�/lQGHUQ��GLH�KLHU�YRUJHQRPPHQH�$XI]lKOXQJ�VWHOOWOHGLJOLFK�HLQH�$XVZDKO�GDU�'LHVH�ZHLWH�9HUEUHLWXQJ�GHU�SRUWXJLHVLVFKHQ�6SUDFKH� OlVVW�QDW�UOLFK�YHUPXWHQ��GDVVXQWHUVFKLHGOLFKH�lX�HUH�%HGLQJXQJHQ�XQG�(LQIO�VVH��]�%��KLVWRULVFKH�(QWZLFNOXQJHQ�]X� 8QWHUVFKLHGHQ� LQ� GHU� 5HDOLVLHUXQJ� GHU� 6SUDFKH� JHI�KUW� KDEHQ�� 8QG� WDWVlFKOLFKVSULFKW�PDQ� LQ�GHU�/LWHUDWXU�YRQ�PHKUHUHQ� VRJHQDQQWHQ�'LDOHNWHQ� �EHVVHU��9DULDQ�WHQ��� GLH� 8QWHUVFKLHGH� LQ� GHU� /H[LN�� DEHU� DXFK� LQ� GHU� $XVVSUDFKH� HLQ]HOQHU� /DXWHDXIZHLVHQ�
3KRQHWLVFKH�%HVRQGHUKHLWHQ'LH�3KRQHWLN�GHV�3RUWXJLHVLVFKHQ�LVW�UHODWLY�NRPSOL]LHUW��GLH�*U�QGH�OLHJHQ�LQ�)ROJHQ�GHP�
� 'LH� EHWRQWH� 6LOEH� HLQHV� :RUWHV� EHKHUUVFKW� DOOH� DQGHUHQ� 6LOEHQ�� VR� GDVV� GLHVHH[WUHP�UHGX]LHUW�ZHUGHQ�
� 'LH�:RUWJUHQ]HQ�VLQG�QLFKW�PDUNLHUW��VR�GDVV�GDV�HLQ]HOQH�:RUW�LQ�GHU�:RUWJUXSSHDXI�*UXQG�YRQ�6DQGKL�(UVFKHLQXQJHQ�VHLQH�6HOEVWVWlQGLJNHLW�HLQE��W�
� (V�JLEW�]ZHL�5�3KRQHPH��GLH�VHOWHQ�]XHLQDQGHU�LQ�2SSRVLWLRQ�WUHWHQ�
� $X�HUGHP�]HLFKQHW� VLFK�GDV�3RUWXJLHVLVFKH�GXUFK�HLQH�JU|�HUH�=DKO�YRQ�1DVDO�YRNDOHQ�XQG�1DVDOGLSKWKRQJHQ�DXV�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
$N]HQWXLHUXQJ,P� 3RUWXJLHVLVFKHQ� LVW� GLH� %HWRQXQJ� HLQHV�:RUWHV� DQ� GUHL� 6WHOOHQ� P|JOLFK�� OHW]WH�YRUOHW]WH�XQG�GULWWOHW]WH�6LOEH��'LH�1LFKWEHWRQXQJ� LVW�PLW�9RNDOUHGXNWLRQ� YHUEXQGHQ�$N]HQWXLHUXQJ� LVW�PLW� �JHULQJI�JLJHU��9RNDOOlQJXQJ�YHUEXQGHQ��'LH�PHLVWHQ�:|UWHUZHUGHQ�DXI�GHU�YRUOHW]WHQ�6LOEH�EHWRQW�
0HORGLVLHUXQJ(V� JLEW� LP�3RUWXJLHVLVFKHQ�ZLH� LP�'HXWVFKHQ� GHQ� WHUPLQDOHQ� �IDOOHQGHQ�� XQG� GHQLQWHUURJDWLYHQ� �VWHLJHQGHQ�� 6DW]VFKOXVV�� 'LH� 0HORGLH� LVW� DXFK� LP� 3RUWXJLHVLVFKHQNRQWH[W��XQG�VLWXDWLRQVDEKlQJLJ�
5K\WKPXV'HU�5K\WKPXV�GHV�HXURSlLVFKHQ�3RUWXJLHVLVFKHQ�NDQQ�ZLH�GHU�GHV�'HXWVFKHQ�DOVDN]HQW]lKOHQG�EH]HLFKQHW�ZHUGHQ��GRFK�GHU�.RQWUDVW�]ZLVFKHQ�EHWRQWHQ�XQG�QLFKW�EHWRQWHQ�6LOEHQ�LVW�LP�3RUWXJLHVLVFKHQ�QLFKW�VR�VWDUN�ZLH�LP�'HXWVFKHQ��$X�HUGHPIROJHQ�EHWRQWH�XQG�QLFKWEHWRQWH�6LOEHQ�LQ�UHJHOPl�LJHUHQ�$EVWlQGHQ�DXIHLQDQGHU�)�U�GDV�EUDVLOLDQLVFKH�3RUWXJLHVLVFK�ZLUG�HLQ�VLOEHQ]lKOHQGHU�5K\WKPXV�DQJHQRP�PHQ��YJO��)URWD�X�D���������VR�GDVV�MHZHLOV�]ZLVFKHQ�]ZHL�DN]HQWXLHUWHQ�6LOEHQQDKH]X�GHU�JOHLFKH�=HLWDEVWDQG�OLHJW�XQG�GLH�.RQWUDVWH�]ZLVFKHQ�DN]HQWXLHUWHQ�XQGQLFKWDN]HQWXLHUWHQ�6LOEHQ�UHFKW�JHULQJ�VLQG�
�����.RDUWLNXODWLRQ
%HL� DXI� HLQDQGHU� IROJHQGHQ� .RQVRQDQWHQ� HUIROJW� LQ� EH]XJ� DXI� GLH� 6WLPPKDIWLJNHLWUHJUHVVLYH�$VVLPLODWLRQ�� G�K��� GHU� MHZHLOV� IROJHQGH�/DXW� �.RQVRQDQW��PRGLIL]LHUW� GLH6WLPPKDIWLJNHLW�GHV� MHZHLOV� YRUDQJHKHQGHQ�.RQVRQDQWHQ��'LHV� VWHKW� LP�*HJHQVDW]]X� GHXWVFKHQ� $VVLPLODWLRQVJHVHW]Pl�LJNHLWHQ�� QDFK� GHQHQ� $VVLPLODWLRQ� LQ� %H]XJDXI� .RQVRQDQWHQ� DQ� 6LOEHQJUHQ]HQ� ]XPHLVW� SURJUHVVLY� DEOlXIW�� GHU� MHZHLOV� YRUDQ�JHKHQGH� �VWLPPORVH��/DXW� UHGX]LHUW� DOVR�GLH� 6WLPPKDIWLJNHLW� GHV� IROJHQGHQ� /DXWHV�ZHJJHKHQ��>Y(NJ�Hh�Q@��
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� 6HJPHQWDOHV
�����9RNDOH
0RQRSKWKRQJH
'DV�3RUWXJLHVLVFKH�KDW����2UDO��XQG���1DVDOYRNDOH��'LH�9RNDOH��L��X��H��R��D��JLEW�HVDOV�QDVDOLHUWH�XQG�DOV�QLFKWQDVDOLHUWH�3KRQHPH��$XV�hEHUVLFKW���JHKW�KHUYRU��ZHOFKH9RNDOH� LP�YRUGHUHQ�� ]HQWUDOHQ�XQG�KLQWHUHQ�%HUHLFK� GHU�0XQGK|KOH� JHELOGHW�ZHU�GHQ��'LH�SRUWXJLHVLVFKHQ�9RNDOH�ZHUGHQ�YRU�DOOHP�QDFK�LKUHU�4XDOLWlW��XQJHVSDQQW ²JHVSDQQW��XQWHUVFKLHGHQ��'LH�1DVDOYRNDOH�LP�3RUWXJLHVLVFKHQ�VLQG�DOOH�JHVSDQQW��,QEHWRQWHU�6LOEH�VLQG�GLH�SRUWXJLHVLVFKHQ�9RNDOH�KDOEODQJ�XQG�LQ�XQEHWRQWHU�6LOEH�XQ�ZHVHQWOLFK�N�U]HU��'LHVHU�TXDQWLWDWLYH�8QWHUVFKLHG�LVW�QLFKW�GLVWLQNWLY��'LH�SRUWXJLHVL�VFKHQ�2UDOYRNDOH�KDEHQ�HWZD�GLHVHOEH�4XDOLWlW�ZLH�GLH�GHXWVFKHQ�HQWVSUHFKHQGHQ9RNDOH�� 6LH� XQWHUVFKHLGHQ� VLFK� DEHU� QLFKW� QDFK� GHU�4XDQWLWlW�� *HUXQGHWH� 9RUGHU�]XQJHQYRNDOH��DOVR�g��XQG�h�/DXWH��IHKOHQ�LP�3RUWXJLHVLVFKHQ�
hEHUVLFKW�����'LH�9RNDOH�GHV�3RUWXJLHVLVFKHQ

YRUQ ]HQWUDO KLQWHQ2UDOXQJHVSDQQWJHVSDQQW (L H D ßn 2R X� �1DVDOJHVSDQQW ,Â HÂ nÂ DÂ RÂ XÂ

)ROJHQGH�GLVWLQNWLYH�0HUNPDOH��GLH�ELV�DXI�GLH�2UDO�1DVDO�'LVWLQNWLRQ�DXFK�DXI�GDV'HXWVFKH�]XWUHIIHQ��GLHQHQ�]XU�8QWHUVFKHLGXQJ�GHU�SRUWXJLHVLVFKHQ�9RNDOH�
� GRPLQLHUHQGH�%HWHLOLJXQJ�HLQHV�5HVRQDQ]UDXPHV��RUDO�²�QDVDO��� 4XDOLWlW��JHVSDQQW�²�XQJHVSDQQW��� *UDG�GHU�=XQJHQKHEXQJ��KRFK�²�QLHGULJ��� +HEXQJVULFKWXQJ�GHU�=XQJH��YRUQ�²�KLQWHQ��
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'LH�SRUWXJLHVLVFKHQ�9RNDOH�N|QQHQ�LQ�XQEHWRQWHQ�6LOEHQ�UHGX]LHUW�ZHUGHQ��ZLH�GDVLQ� GHQ� XQEHWRQWHQ� 3UlIL[HQ� XQG� (QGVLOEHQ� GHV� 'HXWVFKHQ� DXFK� GHU� )DOO� LVW�� (VNRPPHQ�IROJHQGH�5HGXNWLRQVYRNDOH�YRU�
� >ß@ ²� HLQ� 9RNDO�� GHU� ]ZLVFKHQ� >L@ XQG� >X@ OLHJW�� XQG� GHU� PLW� PLWWOHUHU� =XQJHQ�HLQVWHOOXQJ�JHVSURFKHQ�ZLUG��(U� LVW�GLH�5HGXNWLRQVIRUP�YRQ� >H@ LQ�1DFKEDUVFKDIWGHU�.RQVRQDQWHQ�>=@��>V@��>�@��>�@ XQG�GLH�5HDOLVLHUXQJ�YRQ�XQEHWRQWHP�>L@�� >n@ ²�GLH�5HGXNWLRQVIRUP�YRQ�>D@�� >�@ ²�GLH�P|JOLFKH�5HGXNWLRQVIRUP�YRQ�>X@��>R@��>2@�� >�@ ²�GLH�5HDOLVDWLRQVIRUP�YRQ��H!�LQ�XQEHWRQWHU�6LOEH�
(LQHQ�*ORWWLVVFKODJ�YRU�(LQVHW]HQ�GHU�9RNDODUWLNXODWLRQ�ZLH�LP�'HXWVFKHQ��ZHQQ�DP$QIDQJ� GHU� 6LOEH� HLQ� 9RNDO� VWHKW�� _DP� _$EHQG�� HU_|IIQHQ�� JLEW� HV� LP� 3RUWXJLHVL�VFKHQ�QLFKW��(V�ZLUG�VWHWV��EHUEXQGHQ�
+DOEYRNDOH(V�JLEW�LP�3RUWXJLHVLVFKHQ�]ZHL�+DOEYRNDOH�
� >L@ ��HLQ�VLFK�HQJ�DQ�GHQ�QDFKIROJHQGHQ�9RNDO�DQVFKOLH�HQGHU�>M@�lKQOLFKHU�/DXW�]�%��SDWLR�� >X@ ��HLQ�>Z@�lKQOLFKHU�/DXW��]�%��TXDWUR��DFWXDO�
,P�'HXWVFKHQ�JLEW�HV�NHLQH�+DOEYRNDOH�
'LSKWKRQJH'DV�3RUWXJLHVLVFKH�NHQQW�RUDOH�XQG�QDVDOH�IDOOHQGH�XQG�VWHLJHQGH�'LSKWKRQJH�
RUDOH�'LSKWKRQJH�� VWHLJHQGH�'LSKWKRQJH��>LD@��>L(@��>L2@��>LR@��>LX@��>XD@��>X(@��>XH@��>XL@� IDOOHQGH�'LSKWKRQJH��>DX@��>DL@��>nL@��>(L@��>(X@��>HX@��>LX@��>2L@��>RL@��>XL@��>HL@��>nX@
QDVDOH�'LSKWKRQJH�� >nÂL@��>nÂX@��>RÂÞ@��>XÂÞ@�
'HPJHJHQ�EHU�JLEW�HV�LP�'HXWVFKHQ�QXU�GUHL�'LSKWKRQJH�>DH���DR���23�@�
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�����.RQVRQDQWHQ
'DV�3RUWXJLHVLVFKH�KDW����.RQVRQDQWHQ��YJO��hEHUVLFKW����
hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�3RUWXJLHVLVFKHQ
$UWLNXODWLRQV�VWHOOH�oo ODELDO ODELR�GHQWDO DOYHRODU SUl�SDODWDO SDODWDO SDODWDO�YHODU YHODU XYXODU
$UWLNXODWLRQV�DUW�pp([SORVLYHVWLPPORVVWLPPKDIW SE WG NJ)ULNDWLYHVWLPPORVVWLPPKDIW % IY V]���4 6= 9
1DVDOH P Q � 1
/LTXLGH OU � � 5

'LH�.RQVRQDQWHQ�ZHUGHQ�ZLH�LP�'HXWVFKHQ�QDFK�IROJHQGHQ�$UWLNXODWLRQVPHUNPDOHQXQWHUVFKLHGHQ��DUWLNXOLHUHQGHV�2UJDQ��$UWLNXODWLRQVVWHOOH��hEHUZLQGXQJVPRGXV��$UWL�NXODWLRQVDUW��)ULNDWLYH�XQG�([SORVLYH�ZHUGHQ� LP�3RUWXJLHVLVFKHQ� LQ�VWLPPKDIWH�XQGVWLPPORVH� .RQVRQDQWHQ� XQWHUWHLOW�� ZRKLQJHJHQ� EHL� GHU� 8QWHUVFKHLGXQJ� GHXWVFKHU)ULNDWLYH�XQG�([SORVLYH�YRUUDQJLJ�GLH�'LVWLQNWLRQ�IRUWLV��� OHQLV��6SDQQXQJVLQWHQVLWlW�HLQH�5ROOH�VSLHOW�
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hEHUVLFKW�����9HUJOHLFK�GHU�.RQVRQDQWHQ�GHV�3RUWXJLHVLVFKHQ�XQG�GHV'HXWVFKHQ
3RUWXJLHVLVFK 'HXWVFK

([SORVLYH S�����E�����W�����G�����N����J S������E�����W�����G���N����J
)ULNDWLYH I������Y�����V����]�����6= ²�����²����²% 4 9 ²�����²

I Y V ] 6= o [ M²�����²�����²���� K Ç1DVDOH P Q � �1� P Q ²���� 1
/LTXLGH O � � 5 U O ²������²�����5 U

'DV� 3RUWXJLHVLVFKH� EHVLW]W� ]XP� 7HLO� DQGHUH� )ULNDWLYH� DOV� GDV� 'HXWVFKH�� DXFKZHVHQWOLFK� PHKU� /LTXLGH�� 'LH� SRUWXJLHVLVFKHQ� .RQVRQDQWHQ� ZHLVHQ� LP� *HJHQVDW]]XP�'HXWVFKHQ�IROJHQGH�%HVRQGHUKHLWHQ�DXI�
([SORVLYH
� >S��W��N@ ZHUGHQ�LQ�DOOHQ�3RVLWLRQHQ�XQEHKDXFKW��XQDVSLULHUW��UHDOLVLHUW�� >E��G��J@ ZLUNHQ��VWLPPKDIWHU�DOV�LP�'HXWVFKHQ��=ZDU�N|QQHQ�GLH�JHQDQQWHQ�/DXWHDXFK� LP�'HXWVFKHQ� VWLPPKDIW� UHDOLVLHUW� ZHUGHQ�� 'DV� LVW� DEHU� ZHJHQ� GHU� KlXILJVWDWWILQGHQGHQ�$VVLPLODWLRQVHUVFKHLQXQJHQ��GLH�YRU�DOOHP�GLH�6WLPPKDIWLJNHLW�GHU/HQLVODXWH�UHGX]LHUHQ��ZHVHQWOLFK�VHOWHQHU�GHU�)DOO�� ,Q�PDQFKHQ�3RVLWLRQHQ�ZHUGHQ� >E��G��J@ IULNDWLVLHUW�XQG�DOV� >%��4��9@ JHVSURFKHQ�'LHV�N|QQWH�PDQ�HWZD�PLW�JHZLVVHQ�SKRQRVWLOLVWLVFKHQ�(UVFKHLQXQJHQ�LP�'HXWVFKHQYHUJOHLFKHQ��GLH�LQ�GHU�5HJHO�EHLP�HWZDV�OlVVLJHUHQ�*HVSUlFKVVWLO�DQ]XWUHIIHQ�VLQG�$XFK�KLHU�N|QQHQ�GLH�JHQDQQWHQ�/DXWH�IULNDWLVLHUW�ZHUGHQ�� :RUWILQDO�JLEW�HV�LP�3RUWXJLHVLVFKHQ�NHLQH�([SORVLYH��'DV�LVW�HLQ�HUKHEOLFKHU�8QWHU�VFKLHG� ]XP� 'HXWVFKHQ�� ZR� ([SORVLYH� VWHWV� GHU� $XVODXWYHUKlUWXQJ� �7DJ�� .LQG�.RUE��XQWHUOLHJHQ��
)ULNDWLYH
� 'HU�6�/DXW�NDQQ�LP�3RUWXJLHVLVFKHQ�DXFK�LP�DEVROXWHQ�$QODXW�VWLPPORV�VHLQ��,P'HXWVFKHQ� LVW�GDV�QXU� LP�6LOEHQDXVODXW� �+DXV��*DVW��XQG�EHL�'RSSHOVFKUHLEXQJ�:DVVHU���VRZLH�EHL�6FKUHLEXQJ���!�GHU�)DOO�
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� >I@ XQG� >V@ WUHWHQ� DXVODXWHQG� QLFKW� DXI�� ,P� 'HXWVFKHQ� LVW� GDV� VHOEVWYHUVWlQGOLFKP|JOLFK�� >o@ XQG�>[@ ²�]ZHL�LP�'HXWVFKHQ�KlXILJ�DXIWUHWHQGH�/DXWH�²�JLEW�HV�LP�3RUWXJLHVL�VFKHQ�QLFKW�� �K!�LVW�LP�3RUWXJLHVLVFKHQ�VWXPP��,P�'HXWVFKHQ�LVW�GDV�OHGLJOLFK�GHU�)DOO��ZHQQGDV��K!�DOV�'HKQXQJV]HLFKHQ�QDFK�HLQHP�9RNDO�VWHKW��VHKHQ��
1DVDOH
� %HLP�>1@ ZLUG�GLH�1DVDOLWlW�DXI�GHQ�YRUDQJHKHQGHQ�9RNDO��EHUWUDJHQ�� 'HU� /DXW >1@�ZLUG� QXU� YRU� RUDOHU� 9HUVFKOXVV|IIQXQJ� UHDOLVLHUW�� ZLH� GDV� LP� 'HXW�VFKHQ�QXU�LQ�JDQ]�ZHQLJHQ�:|UWHUQ��7DQJR��,QJR��JHVFKLHKW�
/LTXLGH
� >O@ ZLUG�ILQDO�DOV�/DXW�>�@�UHDOLVLHUW��,P�'HXWVFKHQ�ZLUNW�HLQH�VROFKH�GXQNOH�)lUEXQJGLDOHNWDO��LP�6WDQGDUG�LVW�GDV�>O@ LPPHU�ZHLFK�� (V�JLEW�]ZHL�5�/DXWH��=XQJHQVSLW]HQ�5�>U@ XQG�=lSIFKHQ�5�>5@��GLH�DOV�HUODXEWH�5�9DULDQWHQ�DXFK�LP�'HXWVFKHQ�H[LVWLHUHQ��'DV�VRJHQDQQWH�IULNDWLYH�5�JLEW�HV�DEHULP�3RUWXJLHVLVFKHQ�QLFKW�
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� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
,P 3RUWXJLHVLVFKHQ ZHUGHQ �EHUZLHJHQG GLH JOHLFKHQ 6FKULIW]HLFKHQ YHUZHQGHW� ZLHLP�'HXWVFKHQ��'DV�9HUKlOWQLV�*UDSKHP�²�/DXW� LVW� LP�3RUWXJLHVLVFKHQ�ZLH�DXFK� LP'HXWVFKHQ� QLFKW� VHKU� J�QVWLJ�� (LQ� 6FKULIW]HLFKHQ� HQWVSULFKW� PHLVW� PHKUHUH� /DXWHQXQG�XPJHNHKUW��hEHUVLFKW���]HLJW�GDV�9HUKlOWQLV�]ZLVFKHQ�6FKULIW]HLFKHQ�XQG�/DXW�LQEHLGHQ� 6SUDFKHQ�� (V� ZHUGHQ� DEHU� QXU� 6FKULIW]HLFKHQ� DQJH]HLJW�� GLH� LQ� EHLGHQ6SUDFKHQ�XQWHUVFKLHGOLFKHQ�/DXWZHUW�EHVLW]HQ�
hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�3RUWXJLHVLVFKHQ�XQG�'HXWVFKHQ
6FKULIW]HLFKHQ /DXWOLFKH�5HDOLVDWLRQ�PLW�%HLVSLHOHQ3RUWXJLHVLVFK 'HXWVFKD DnnR

Pi���VFKOHFKW�FDQD��=XFNHUURKU�Om��:ROOH�D�DQWLJD��VR�ZLH�IU�KHU�
DhD PDO0DQQ

DL DLnL SDL��9DWHU�FDLDU��NDONHQ� DH� 0DL
DH nÞ PmH��0XWWHU�DR nXX DR�SDX��GHP�+RO]�SmR��%URW�DX DX SDX���+RO]VW�FNFKHQ� DR��� 3DXVHE E EURWDU��NHLPHQ� E %URW% ORER��:ROI� OREHQF NV FDUiWHUFHOVR��HUKDEHQ� NWV &RUQHOLD&HOVLXVFK 6 FKRFRODWH o[N &KHPLH:RFKH&KDUDNWHUG G4 GLiORJRIDGR��SRUW��9RONVOLHG� G 'LDORJ)DGHQH HHÂß

SHQD���6WUDIH�pSRFD��(SRFKH�WHPSR��7HPSR�IHFKD��HU�PDFKW�]X�
Hh( :HJ(SRFKH

HD LD OHDO��WUHX��OR\DO�HL HLnL(L OHL��*HVHW]�IHLUD��0HVVH��0DUNW�DQpLV��5LQJH� DH� OHLVH
(X HX(X QHXWUR��QHXWUDO�FpX��+LPPHO� 23� 1HXWUDO)RUWVHW]XQJ�pp
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J J9= JUXSR��*UXSSH�ODJR���6HH�JDUDJHP��*DUDJH� J= *UXSSH/DJH*DUDJHK �VWXPP� KLVWyULD��*HVFKLFKWH� K��K 'HK�QXQJV]HLFKHQ�VWXPP�
KLVWRULVFKJHKHQ

L L���ÞLÞ
LQIRUPDFmR�,QIRUPDWLRQ�SiWLR��+RI�ULP��1LHUH�

,Lh ,QIRUPDWLRQ0LPH
LH L( GLHWD��'LlW� L� VLHLR LRL2 PLROR��.HUQ�FRSLyJUDIR�.RSLHUJHUlW�LX LX ULR��)OXVV�O �O VDO��6DO]�ODFR��6FKOHLIH� O /DPSHOK � ILOKR��6RKQ� I�OOHQQK QM 0DULQKDR RRX2

RVWUD��$XVWHU�RQGXODFmR��:HOOHQ�REHGHFHU��EHIORJHQ�yQLEXV
R�
2

2VWHUQ
2PQLEXVRH RÞRL2L

GLVS}H��HU�GLVSRQLHUW�ERL��2FKVH�KHUyL��+HOG�TX NX TXDO��X KDOEYRNDO���ZHOFK� NY� 4XDO
U U5 FDUR���WHXHU�UDWD���5DWWH� Ç

n
.DUWH5DWWH8KUV ]V6

URVD��5RVH�VDO��6DO]�HQYHORSHV�%ULHIXPVFKOlJH�
]V 5RVH��6DO]:DVVHU��5HLV

X XXXLXL
SXURXP���HLQV�HLQ�FXLGDU��VRUJHQ�PXLWR��VHKU��YLHO�

X�8 SXUXP
[ 6NVV

EDL[R��NOHLQ��QLHGULJ�WD[LWURX[H��HU�EUDFKWH� NV 7D[L
] ]6 ]RRORJLFRFUX]��.UHX]� WV =RR
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QWRQDWLRQ'HQ� /HUQHQGHQ� VLQG� GLH� GHXWVFKHQ� $N]HQWXLHUXQJVUHJHOQ� QLFKW� YHUWUDXW�� 6LHDN]HQWXLHUHQ� IHKOHUKDIW�� .XU]H� 9RNDOH� LQ� GHU� $N]HQWVLOEH� ZHUGHQ� ]X� ODQJ�� ODQJH9RNDOH�LQ�QLFKWEHWRQWHQ�6LOEHQ�]X�NXU]�JHVSURFKHQ�
9RNDOH
� 'LH� 8QWHUVFKHLGXQJ� YRQ� .XU]�� XQG� /DQJYRNDOHQ� LQ� =XVDPPHQKDQJ� PLW� GHU4XDOLWlWVGLVWLQNWLRQ�EHUHLWHW�JHQHUHOO�6FKZLHULJNHLWHQ�� 'LH� JHUXQGHWHQ� 9RUGHU]XQJHQYRNDOH� ><@��>\�@��>^@��>3�@ ZHUGHQ� QLFKW� NRUUHNWDUWLNXOLHUW��'DV�NDQQ�EHGHXWHQ��GDVV�VLH�YRQ�GHQ�/HUQHQGHQ�GXUFK�DQGHUH�/DXWHVXEVWLWXLHUW�ZHUGHQ� �g�/DXWH� GXUFK�2�� RGHU� (�/DXWH��h�/DXWH� GXUFK�8�� RGHU� ,�/DXWH��� 'LH�(�/DXWH�ZHUGHQ�QLFKW� GLIIHUHQ]LHUW�� YRU� DOOHP�GHU�0XUPHOYRNDO� >�@ VWHOOW� HLQ3UREOHP�GDU�XQG�ZLUG�DXFK�QLFKW� LPPHU�YRQ� >n@ XQWHUVFKLHGHQ� �]�%�� LQ�ELWWH�YV�ELWWHU��� 9RNDOH�HUKDOWHQ�YRU��O!� �]�%�� LQ�KROHQ�� XQG� >1@ �]�%�� LQ� ODQJH��PDQFKPDO� HLQHQDVDOH�)lUEXQJ�� 9RNDOHLQVlW]H� HUIROJHQ� VWHWV� ZHLFK�� VR� GDVV� ]ZLVFKHQ� LP� 0DL XQG� LP� (L NHLQ8QWHUVFKLHG�]X�K|UHQ�LVW�
.RQVRQDQWHQ
([SORVLYH
� >S@��>W@��>N@ ZHUGHQ� QLFKW� JHQ�JHQG� DVSLULHUW�� VR� GDVV� ]ZLVFKHQ� 3DDU XQG� %DU�]ZLVFKHQ� 7LHU XQG� GLU XQG� ]ZLVFKHQ� .DUWHQ XQG� *DUWHQ NHLQ� 8QWHUVFKLHG� ]XHUNHQQHQ�LVW�� >E@��>G@��>J@ NOLQJHQ�PLWXQWHU�]X�VWLPPKDIW��E]Z��ZHUGHQ�PDQFKPDO�²�YRU�DOOHP�LP:RUWLQODXW��DEHU��ZHGHU��OHJHQ� ²�ZLH�HLQ�)ULNDWLY�PLW�5HLEHJHUlXVFK�JHVSURFKHQ�� :RUWILQDO�HUIROJW�RIW�NHLQH�$XVODXWYHUKlUWXQJ��7DJ��.LQG��.RUE� XQG�GLH�([SORVLYHZHUGHQ�]X�VFKZDFK��PLW�]XZHQLJ�6SDQQXQJ��UHDOLVLHUW�
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)ULNDWLYH
� 6WLPPKDIWHV� XQG� VWLPPORVHV��V!�ZHUGHQ�QLFKW� JHQ�JHQG� GLIIHUHQ]LHUW�� VR� GDVV�V!�LP�:RUWDQODXW��]�%��GLH�6HLIH��VWLPPORV�UHDOLVLHUW�ZLUG�� >o@�XQG�>[@ ZHUGHQ�RIW�GXUFK�HLQHQ�HLQ]LJHQ�(UVDW]ODXW�VXEVWLWXLHUW��GHU�EHVRQGHUVI�U�>o@�]X�ZHLW�U�FNYHUODJHUW�NOLQJW�� >K@ LP�:RUWDQODXW�ZLUG�QLFKW�UHDOLVLHUW��VR�GDVV�+XQG ZLH�XQG�NOLQJW�� >I@ XQG� >V@ EHUHLWHQ� VLOEHQILQDO� 3UREOHPH� XQG� ZHUGHQ� PDQFKPDO� GXUFK� DQGHUH/DXWH�HUVHW]W��VR�GDVV�DXV�)OHL� ]�%��)OHLVFK�ZHUGHQ�NDQQ�
1DVDOH>1@ ZLUG�PLW�RUDOHU�9HUVFKOXVV|IIQXQJ�UHDOLVLHUW��VR�GDVV�VLFK�GDV��QJ!�LQ�,QJH JHQDXVR�ZLH�GDV��QJ!�LQ�,QJR RGHU�7DQJR DQK|UW��'LHV�LVW�YRU�DOOHP�LP�:RUWLQQHUHQ�HLQ3UREOHP��5LQJH�� ZRJHJHQ�GLHVHU�)HKOHU�ZRUWILQDO��5LQJ� ZHQLJHU�DXIIlOOW�
/LTXLGH'DV��U!�LVW�PLWXQWHU��LQ�GHQ�3RVLWLRQHQ�HLQ�3UREOHP��ZR�HV�DOV�9RNDO�/DXW�JHVSUR�FKHQ� ZHUGHQ� PXVV�� 3RUWXJLHVLVFKH� 'HXWVFKOHUQHU� UHDOLVLHUHQ� DXFK� EHL� KLHU RGHU0XWWHU HLQ� =XQJHQVSLW]HQ�� RGHU� =lSIFKHQ�5�� ZDV� GLH� 9HUVWlQGOLFKNHLW� HPSILQGOLFKVW|UHQ�NDQQ��*UXQG�GDI�U�LVW�6FKULIWELOGLQWHUIHUHQ]�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
,QWRQDWLRQ¾ %HL� GHU� $N]HQWXLHUXQJ� PXVV� EHVRQGHUV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� GLH9RNDOTXDQWLWlW� PLW� GHU� $N]HQWXLHUXQJ� QLFKW� GLUHNW� ]XVDPPHQKlQJW�� 6ROFKH%HLVSLHOH�ZLH�6FKXOIDFK XQG�)DFKVFKXOH KHOIHQ�EHL�GHU�9HUGHXWOLFKXQJ��GDVV�VRZRKOLQ� GHU� EHWRQWHQ� ZLH� DXFK� LQ� GHU� QLFKWEHWRQWHQ� 6LOEH� LP� 'HXWVFKHQ� NXU]H� XQGODQJH�9RNDOH�VWHKHQ�N|QQHQ�
9RNDOH¾ 'LH� 0HUNPDOH� ODQJ�JHVSDQQW� �� NXU]�XQJHVSDQQW� �2IHQ� �� RIIHQ�� ���� P�VVHQGLIIHUHQ]LHUW�XQG�HUDUEHLWHW�ZHUGHQ�¾ 'LH� JHUXQGHWHQ� 9RUGHU]XQJHQYRNDOH� �><@��>\�@��>^@��>3�@ P�VVHQ� YHUPLWWHOW� XQGJH�EW� ZHUGHQ�� 'DEHL� NDQQ� HV� KLOIUHLFK� VHLQ�� GLH� g�/DXWH� YRQ� GHQ� (�/DXWHQ�DQQlKHUQG�JOHLFKH�=XQJHQVWHOOXQJ�� XQG�GHQ�2�/DXWH� �JOHLFKH�/LSSHQUXQGXQJ�
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XQG�GLH�h�/DXWH�YRQ�GHQ�,�/DXWHQ��DQQlKHUQG�JOHLFKH�=XQJHQVWHOOXQJ��XQG�GHQ8�/DXWHQ��JOHLFKH�/LSSHQUXQGXQJ��DE]XOHLWHQ��$XV�NHQQHQ ZLUG��PLW�JHUXQGHWHQ/LSSHQ� JHVSURFKHQ�� N|QQHQ� DXV�%LHQH ZLUG�� HEHQIDOOV� PLW� JHUXQGHWHQ� /LSSHQUHDOLVLHUW��%�KQH�¾ %HVRQGHUV� VROOWH� GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� GLH� 9RNDOH� YRU� �O!� QLFKWYHODULVLHUW��XQG�YRU�1DVDONRQVRQDQWHQ�QLFKW�QDVDOLHUW��ZHUGHQ�¾ 'HU�0XUPHOYRNDO� >�@ LQ� (QGVLOEHQ� HUIRUGHUW�hEXQJ�� HEHQVR� GLH�'LIIHUHQ]LHUXQJYRQ�>n@ XQG�>�@ �ELWWHU� ��ELWWH�� VRZLH GLH�'LIIHUHQ]LHUXQJ�GHU�(�/DXWH��EHUKDXSW�6LFKHU� P�VVHQ� ]XQlFKVW� GLH� *HVHW]Pl�LJNHLWHQ� GHU� (QGVLOEHQUHDOLVDWLRQ� LP'HXWVFKHQ�YHUPLWWHOW�ZHUGHQ��%HL�GHQ�(�/DXWHQ�YHUGLHQW�GDV�ODQJH�JHVFKORVVHQH(�>Hh@ EHVRQGHUH�%HDFKWXQJ��$XI�GLH�JUR�H�bKQOLFKNHLW�]ZLVFKHQ�GHXWVFKHP�>Hh@XQG�>Lh@ VROOWH�KLQJHZLHVHQ�ZHUGHQ�¾ (LQH�JHQDXH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�>Lh@�XQG�>Hh@ �VLH���6HH��GLU���GHU��VRZLH�>Rh@XQG� >Xh@ �JUR�� ��*UX���2KU� �� 8KU� LVW� HUIRUGHUOLFK�� 'LHVH� 9RNDOH� VLQG� LQ� LKUHQ$UWLNXODWLRQVPHUNPDOHQ� XQG� .ODQJHLJHQVFKDIWHQ� lKQOLFK�� VLH� P�VVHQ� VRZRKOSHU]HSWLY�DOV�DXFK�DUWLNXODWRULVFK�YRQHLQDQGHU�DEJHJUHQ]W�ZHUGHQ�¾ %HL� GHU�$QHLJQXQJ�GHV�*ORWWLVVFKODJHLQVDW]HV� VROOWH�PDQ� DXI� GLH� YHUVFKLHGHQHQ0|JOLFKNHLWHQ�GHV�9RNDOHLQVDW]HV�LP�'HXWVFKHQ�HLQJHKHQ��DXV���+DXV��YHUDOWHQ��YHUKDOWHQ XQG�LP�(L���LP�0DL��EHLP�(VVHQ���EHLP�0HVVHQ��
.RQVRQDQWHQ([SORVLYH¾ +LHU�PXVV�GLH�(UDUEHLWXQJ�GHU�0HUNPDOH� IRUWLV�OHQLV��DVSLULHUW�XQDVSLULHUW� �3DDU��%DU�� 7LHU� �� GLU�� .DUWHQ� �� *DUWHQ� HUIROJHQ�� 'DVV� GLH� 6WLPPKDIWLJNHLW� EHL� GHQ/HQLVH[SORVLYHQ�LP�'HXWVFKHQ�QLFKW�VR�DXVJHSUlJW�LVW�E]Z��GXUFK�DVVLPLODWRULVFKH9RUJlQJH� �ZHJJHKHQ� >��Y(NJ�Hh�Q@�� RIW� JDQ]� YHUORUHQ� JHKW�� YHUGLHQW� EHVRQGHUH%HDFKWXQJ�¾ :LFKWLJ� LVW� DXFK� GLH� $EJUHQ]XQJ� GHU� /HQLVH[SORVLYH� YRQ� GHQ� )ULNDWLYHQ� �]�%�8QWHUVFKHLGXQJ�%HLQ�²�:HLQ��¾ 'LH $XVODXWYHUKlUWXQJ� LVW�EHVRQGHUV� ]X��EHQ��ZHLO�GLHVH�HLQH�JUR�H�%HGHXWXQJI�U�GLH�W\SLVFKHQ�$VVLPLODWLRQVHUVFKHLQXQJHQ�GHV�'HXWVFKHQ�KDW��ZHJJHKHQ��)ULNDWLYH¾ 'DV� IULNDWLYH� >Ç@ PXVV� YRP� YRNDOLVLHUWHQ� >n@ LQ� GHQ� HQWVSUHFKHQGHQ�3RVLWLRQHQGLIIHUHQ]LHUW� ZHUGHQ�� GDEHL� NDQQ� ]�%�� DXI� =XVDPPHQKlQJH�PLW� JUDPPDWLVFKHQ(UVFKHLQXQJHQ�DXIPHUNVDP�JHPDFKW�ZHUGHQ� �>n@��2KU� DEHU� >Ç@��2KUHQ� >n@��HUK|UW� DEHU�>Ç@��K|UHQ�
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¾ >o@ XQG�>[@��P�VVHQ�EHVRQGHUV�JH�EW�XQG�YRQHLQDQGHU�DEJHJUHQ]W�ZHUGHQ��'DEHLLVW�HV�ZLFKWLJ��VRZRKO�DXI�GLH�$EKlQJLJNHLW�GHU�5HDOLVLHUXQJ�GHU�%XFKVWDEHQIROJH�FK! YRQ�GHU�/DXWXPJHEXQJ�XQG�3RVLWLRQ��LQ�GHU�6LOEH�XQG�LP�:RUW��DOV�DXFKDXI� GLH� Y|OOLJ� XQWHUVFKLHGOLFKHQ� $UWLNXODWLRQVVWHOOHQ� KLQ]XZHLVHQ�� 'HU� /DXW� >o@N|QQWH�YRP�>M@ �ZLUG�DQ�GHUVHOEHQ�$UWLNXODWLRQVVWHOOH�JHELOGHW��DEJHOHLWHW�ZHUGHQ�¾ $XFK�GDV�>K@ VROOWH�YRQ�>o@�XQG�>[@ DEJHJUHQ]W�ZHUGHQ��(V�GDUI�QLFKW�]X�JHUlXVFK�VWDUN�UHDOLVLHUW�ZHUGHQ��+HOIHQ�N|QQWH�HLQH�*HJHQ�EHUVWHOOXQJ�GHV�9RNDOHLQVDW]HVYRQ� �K!� �+DXV� XQG� GHV� 9RNDOQHXHLQVDW]HV� �DXV�� %HLP� VRJ�� ZHLFKHQ�DVSLULHUWHQ��9RNDOHLQVDW]� LQ�+DXV LVW� HV�ZLFKWLJ�� >K@ DOV�ZHLFKHQ�+DXFKODXW� YRUGHP�9RNDO��]�%��OHLFKW�LQ�GLH�+lQGH�KDXFKHQ��ODFKHQ��+DKDKD��]X�UHDOLVLHUHQ�¾ (EHQVR� LVW� HLQH�'LIIHUHQ]LHUXQJ� GHU� /DXWH� >V@ XQG� >]@ �5HLV YV��5HLVH� XQG� GLH$EJUHQ]XQJ�YRQ�>V@�XQG�>6@ �)OHLVFK���)OHL�� HUIRUGHUOLFK�
1DVDOH¾ 'LH� %LOGXQJ� GHV� 1DVDOV� >1@ PXVV� RKQH� DQVFKOLH�HQGHV� >J@ RGHU� >N@ HUIROJHQ�%HVRQGHUV� ZLFKWLJ� LVW� GDV� LP� :RUWLQQHUHQ� �-XQJH�� VLQJHQ��� 'DEHL� NDQQ� HVKLOIUHLFK�VHLQ��DXI�GHQ�JOHLWHQGHQ�hEHUJDQJ�GHV�=XQJHQU�FNHQV�DP�*DXPHQ YRP1DVDO >1@ LQ�GLH�QDFKIROJHQGH�9RNDODUWLNXODWLRQ�KLQ]XZHLVHQ�
6FKULIWELOG¾ $XI�8QWHUVFKLHGH�]ZLVFKHQ�GHXWVFKHQ�XQG�SRUWXJLHVLVFKHQ�/DXW�%XFKVWDEHQ�%H�]LHKXQJHQ�PXVV�HLQJHJDQJHQ�ZHUGHQ��EHVRQGHUV�DXI�5HJHOQ�I�U�ODQJH�XQG�NXU]H9RNDOH� �]�%�� ODQJHU� 9RNDO�� 9RNDO����K!���LH!���LHK!��'RSSHOYRNDO�� NXU]HU9RNDO��9RNDO���'RSSHONRQVRQDQW���$XVODXWYHUKlUWXQJ�XVZ�
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/LWHUDWXU
$OPHLGD��$��'D�6LOYD��-����������6SUDFKYHUJOHLFK�3RUWXJLHVLVFK�'HXWVFK��'�VVHOGRUI�$PPRQ��8����������'LH�LQWHUQDWLRQDOH�6WHOOXQJ�GHU�GHXWVFKHQ�6SUDFKH��%HUOLQ�1HZ�<RUN�%DUERVD��6�������������6WXQGHQ�3RUWXJLHVLVFK�I�U�$QIlQJHU��0�QFKHQ�%UDXHU�� )�9�)��� %UDXHU�� 8�� �������� /DQJHQVFKHLGWV� SUDNWLVFKHV� /HKUEXFK� 3RUWXJLHVLVFK��PLW%HU�FNVLFKWLJXQJ�GHU�EUDVLOLDQLVFKHQ�%HVRQGHUKHLWHQ��%HUOLQ�X�D�&XQKD��&����������*UDPDWLFD�GR�3RUWXJXHV�&RQWHPSRUDQHR��%HOR�+RUL]RQWH�%UDVLO�)URWD��6��X�D�� ��������/DQJXDJH�'LVFULPLQDWLRQ�DQG�5K\WKP�&ODVVHV��(YLGHQFH� IURP�3RUWX�JXHVH��,Q��6SHHFK�3URVRG\������&RQIHUHQFH�3URFHHGLQJV��&'�520���$L[�HQ�3URYHQFH�3LODU��9����������*UDPDWLFD�3RUWXJXHVD��%LEOLRWHFD�5RPDQLFD�+LVSDQLFD��0DGULG�3HUHLD�/DXV��(����������6SUDFKI�KUHU�'HXWVFK�3RUWXJLHVLVFK��/HLS]LJ�6RQQWDJ�� (�� �������� ,QWRQDWLRQ� XQG� 6SUDFKJHRJUDSKLH�� 8QWHUVXFKXQJHQ� ]XP� 6SDQLVFKHQ3RUWXJLHVLVFKHQ�8UXJXD\V��0�QVWHU�
,QWHUQHWDGUHVVH�I�U�$QJDEHQ�]XP�3RUWXJLHVLVFKHQ��� ZZZ�YLVDR�FRP�SRUWXJXHVH�KWPO
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