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� (LQI�KUXQJ
'DV��ODWHLQDPHULNDQLVFKH�6SDQLVFK�KDW�QHEHQ�HLJHQVWlQGLJHQ�0HUNPDOHQ�]DKOUHLFKH*HPHLQVDPNHLWHQ�PLW�GHP�HXURSlLVFKHQ�6SDQLVFK��'D�DXI�DOOJHPHLQH�,QIRUPDWLRQHQ]XU�VSDQLVFKHQ�6SUDFKH�LP�%HLWUDJ�YRQ�+LUVFKIHOG��LQ�GLHVHU�6DPPOXQJ��HLQJHJDQ�JHQ� ZLUG�� VROOHQ� DQ� GLHVHU� 6WHOOH� YRU� DOOHP� %HVRQGHUKHLWHQ� GHU� 6SUDFKYDULDQWHQ/DWHLQDPHULNDV�HUOlXWHUW�ZHUGHQ�
'DV�6SDQLVFKH�KDW�VLFK�LQ�GHQ�HKHPDOLJHQ�VSDQLVFKHQ�.RORQLHQ�/DWHLQDPHULNDV�DOV$PWV�� XQG� 9HUNHKUVVSUDFKH� GXUFKJHVHW]W�� +HXWH�ZLUG� 6SDQLVFK� LQ� IROJHQGHQ� /lQ�GHUQ� JHVSURFKHQ�� 0H[LNR�� *XDWHPDOD�� +RQGXUDV�� 1LFDUDJXD�� (O� 6DOYDGRU�� &RVWD5LFD��3DQDPD��.XED��'RPLQLNDQLVFKH�5HSXEOLN��3XHUWR�5LFR��.ROXPELHQ��9HQH]XHOD�(FXDGRU�� 3HUX�� %ROLYLHQ�� 3DUDJXD\��8UXJXD\�� &KLOH� XQG� $UJHQWLQLHQ�� 1LFKW� DX�HU$FKW�]X�ODVVHQ�VLQG�GLH�FD�����0LR��6SDQLVFKVSUHFKHQGHQ�LQ�GHQ�86$��0LW��EHU����0LOOLRQHQ�6SUHFKHUQ�VWHKW�6SDQLVFK�QDFK�&KLQHVLVFK�XQG�(QJOLVFK�XQWHU�GHQ�PHLVW�JHVSURFKHQHQ�6SUDFKHQ�GHU�:HOW�DQ�GULWWHU�6WHOOH�
'LH�9HUEUHLWXQJ�GHU�6SUDFKH�EHJDQQ������PLW�GHU�(QWGHFNXQJ�$PHULNDV�XQG�VHW]WHVLFK� GXUFK� GLH� .RORQLDOLVLHUXQJVSROLWLN� 6SDQLHQV� IRUW�� GLH� DXI� HLQHU� %HVLHGOXQJ� GHUQHXHQ�*HELHWH�EDVLHUWH��'XUFK�UDVFKH�VWUXNWXUHOOH�(QWZLFNOXQJHQ�DXI�GHQ�*HELHWHQGHU�:LUWVFKDIW��GHU�5HOLJLRQ�XQG�GHU�%LOGXQJ�VRZLH�LP�VR]LDOHQ�%HUHLFK�NDPHQ�VWlQ�GLJ�QHXH�*HELHWH�KLQ]X��'D�GLH�(UREHUXQJ�GHU�QHXHQ�:HOW�SULPlU�YRQ�$QGDOXVLHQDXVJHJDQJHQ�LVW��6HYLOOD�ZDU�9HUZDOWXQJV]HQWUXP�XQG�GHU�+DIHQ�QDKP�HLQH�0RQR�SROVWHOOXQJ�EHL�.RORQLDOLVLHUXQJVUHLVHQ�QDFK�$PHULND�HLQ���NDPHQ�GLH�PHLVWHQ�6LHGOHUDXV�GLHVHU�5HJLRQ��6R� OlVVW�VLFK�HUNOlUHQ��GDVV�GLH�DQGDOXVLVFKH�6SUDFKYDULDQWH�GLH%DVLV�I�U�GLH�$XVVSUDFKH�LQ�JDQ]�/DWHLQDPHULND�ZXUGH��'LHVH�9DULDQWH�ZHLVW�JHJHQ��EHU�GHP�.DVWLOLVFKHQ�9HUHLQIDFKXQJHQ�LP�SKRQRORJLVFKHQ�6\VWHP�VRZLH�YLHOIlOWLJH$XVVSUDFKHEHVRQGHUKHLWHQ� DXI�� %HVRQGHUV� LP� .RQVRQDQWLVPXV� ODVVHQ� VLFK� JUR�HbKQOLFKNHLWHQ�]ZLVFKHQ�GHP�DQGDOXVLVFKHQ�XQG�GHP�ODWHLQDPHULNDQLVFKHQ�6SDQLVFKHUNHQQHQ�
$QGHUH� 6SUDFKHQ�� ZLH� LQGLDQLVFKH�� DIULNDQLVFKH� RGHU� �VSlWHU�� ZHLWHUH� HXURSlLVFKH6SUDFKHQ� KDEHQ� QLFKW� VR� HLQHQ� JUR�HQ� (LQIOXVV� DXVJH�EW�� ZLH� XUVSUXQJOLFK� DQJH�QRPPHQ��/HGLJOLFK�LQ�/lQGHUQ�PLW�HLQHP�KRKHQ�$QWHLO�DQ�LQGLDQLVFKHU�%HY|ONHUXQJZHUGHQ�� SDUDOOHO� ]XP� 6SDQLVFKHQ�� DQGHUH� 6SUDFKHQ� JHVSURFKHQ� �%ROLYLHQ�� *XDWH�PDOD��0H[LNR��3DUDJXD\�XQG�3HUX���(LQH�6RQGHUVWHOOXQJ�KDW�KLHU�3DUDJXD\�LQQH��ZRGDV�*XDUDQL� DXFK� RIIL]LHOOH� 6WDDWVVSUDFKH� LVW� XQG� YRQ� FD�� ���� GHU� *HVDPWEHY|O�NHUXQJ�JHVSURFKHQ�ZLUG��YJO��'LHWULFK�*HFNHOHU���������II���
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*HQHUHOO� LVW� GDYRQ�DXV]XJHKHQ�� GDVV� GDV� ODWHLQDPHULNDQLVFKH� 6SDQLVFK� HLQH� VSH]L�ILVFKH�)RUP�GHV�6SDQLVFKHQ�LVW��HV�LVW�NHLQH�DQGHUH�6SUDFKH��VRQGHUQ�VWHOOW�HLQH�E]Z�PHKUHUH�9DULDQWH�Q��GHV�6SDQLVFKHQ�GDU��8P�GLH�YHUVFKLHGHQHQ�6SUDFKYDULDQWHQ�]XGLIIHUHQ]LHUHQ��ZLUG�GHU�.RQWLQHQW� LQ�GLDOHNWDOH�=RQHQ�XQWHUWHLOW��*UXQGVlW]OLFK�JLEWHV� ]ZHL� JUR�H� =RQHQ� �YJO�� 'LHWULFK�*HFNHOHU� ������ ������ 'LH� ÅWLHUUDV� EDMDV´�.�VWHQUHJLRQHQ� XQG� (EHQHQ�� XQG� GLH� ÅWLHUUDV� DOWDV´� �*HELUJVUHJLRQHQ��� (UVWHUHZHUGHQ�FKDUDNWHULVLHUW�GXUFK�HLQHQ� ODELOHQ�.RQVRQDQWLVPXV�XQG�HLQHQ�VWDELOHQ�9R�NDOLVPXV��'LH�µWLHUUDV�DOWDVµ�]HLFKQHQ�VLFK�GDJHJHQ�GXUFK�HLQHQ�VWDELOHQ�.RQVRQDQ�WLVPXV�XQG�HLQHQ� ODELOHQ�9RNDOLVPXV�DXV� �YJO��.XEDUWK������������=DPRUD�0XQQpXQG�*XLWDUW�����������I���JHKHQ�YRQ�QHXQ�GLDOHNWDOHQ�5HJLRQHQ�DXV�
=RQH�, $QWLOOHQ��2VWN�VWH�0H[LNRV��2VWHQ�3DQDPDV��1RUGN�VWH�.ROXPELHQV�XQG9HQH]XHOD�RKQH�%HUJUHJLRQHQ�=RQH�,, 0H[LNR�RKQH�2VWN�VWH�XQG�*UHQ]UHJLRQ�]X�*XDWHPDOD�=RQH�,,, 0LWWHODPHULND��PH[LNDQLVFKH�*UHQ]UHJLRQ�]X�*XDWHPDOD��:HVWHQ�3DQDPDV=RQH�,9 .ROXPELHQ�RKQH�.�VWHQUHJLRQHQ��%HUJUHJLRQHQ�9HQH]XHODV�=RQH�9 3D]LILNN�VWH�.ROXPELHQV�XQG�(FXDGRUV�=RQH�9, .�VWH�3HUXV�DX�HU�GHU�V�GOLFKVWHQ�6SLW]H�=RQH�9,, (FXDGRU�XQG�3HUX�RKQH�R�J��5HJLRQHQ��:HVWHQ�XQG�=HQWUXP�%ROLYLHQV�1RUGZHVWHQ�$UJHQWLQLHQV�=RQH�9,,, &KLOH=RQH�,; 2VWEROLYLHQ��3DUDJXD\��8UXJXD\��$UJHQWLQLHQ�RKQH�1RUGZHVWHQ�
0XQQp�*XLWDUW� ������� ���I��� VHKHQ� GDEHL� GUHL� ,VRJORVVHQ� DOV� UHOHYDQW� I�U� GLH� $XI�WHLOXQJ�LQ�GLHVH�QHXQ�5HJLRQHQ�DQ�
� GLH� ��V��5HDOLVLHUXQJ�� LP� :RUW�� XQG� 6LOEHQDXVODXW� DOV� > V@�� DOV� $VSLUDWLRQ� RGHU� DOV� 1XOO�$OORSKRQ�� GLH��[��5HDOLVLHUXQJ��DOV�YHODU�RGHU�JORWWDO�� GHQ�YRVHR��GDV�LVW�GLH�%HQXW]XQJ�GHV�YRVHR�SURQRPLQDO��G�K��GDV�(UVHW]HQ�GHV�3HUVRQDO�SURQRPHQV YRVRWURV GXUFK XVWHGHV� LQ�GHU����3HUVRQ�3OXUDO�XQG�GHV W~ GXUFK YRV�� LQ�GHU���3HUVRQ�6LQJXODU��
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3KRQHWLVFKH�%HVRQGHUKHLWHQ
'DV�ODWHLQDPHULNDQLVFKH�6SDQLVFKH�KDW�ZLH�GDV�NDVWLOLVFKH�6SDQLVFK�JHJHQ�EHU�GHP'HXWVFKHQ�HLQHQ�DXVJHJOLFKHQHUHQ�5K\WKPXV�XQG�²�LQ�$EKlQJLJNHLW�YRQ�GHU�5HJLRQ²� HLQH� VWlUNHUH� 9DULDWLRQ� LQ� GHU� 6SUHFKPHORGLH�� &KDUDNWHULVWLVFKH� SKRQHWLVFKH0HUNPDOH�VLQG�LP�9HUJOHLFK�]XP�'HXWVFKHQ�
� GLH� YLHO� JHULQJHUH� 6SUHFKVSDQQXQJ� XQG� GDV� UHODWLY� KRKH� 6SUHFKWHPSR�� GLH� GLH$UWLNXODWLRQ�GHU�.RQVRQDQWHQ�EHHLQIOXVVHQ�� GLH�ZHQLJHU�VWDUN�DXVJHSUlJWH�/LSSHQ���=XQJHQ��XQG�.LHIHUDNWLYLWlW�� GHU�JHULQJHUH�.RQWUDVW�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�
6LOEHQVWUXNWXUHQ
:LH� LP� NDVWLOLVFKHQ� 6SDQLVFK� KDEHQ� GLH� 6LOEHQ� RIW� HLQH� .9�6WUXNWXU� �.RQVRQDQW�9RNDO��� JOHLFKIDOOV� KlXILJ� VLQG� 9.� XQG� .9.�6LOEHQ�� $QODXWHQG� VLQG� ]ZHLJOLHGULJH.RQVRQDQWHQYHUELQGXQJHQ�P|JOLFK��..9��..9.��
%HL� GHU� %LOGXQJ� UK\WKPLVFK�VHPDQWLVFKHU� *UXSSHQ� NRPPW� HV� LP� 6SDQLVFKHQ� ]XHLQHU� 1HXVWUXNWXULHUXQJ� GHU� 6LOEHQ�� :RUWJUHQ]HQ� YHUVFKZLQGHQ� XQG� HV� ZLUG� HLQH.HWWH�QDFK�GHP�.9�3ULQ]LS�JHELOGHW��]�%��DPRUHV�KXPDQRV�Æ >D?PR?UH?VX?�PD?QRV@�+LHU� ZLUG� ]XJOHLFK� GHXWOLFK�� GDVV� GLH� VSDQLVFKH� 6SUDFKH� GDV� 3ULQ]LS� GHV� 1HX�HLQVDW]HV�QLFKW�NHQQW�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
(V�JLEW�LP�VXSUDVHJPHQWDOHQ�%HUHLFK�NHLQH�JUXQGVlW]OLFKHQ��SKRQRORJLVFKHQ��8QWHU�VFKLHGH� ]ZLVFKHQ� GHQ� ODWHLQDPHULNDQLVFKHQ� XQG� HXURSlLVFKHQ� 9DULDQWHQ� GHV� 6SD�QLVFKHQ�� ZRKO� DEHU� HLQH� 9LHO]DKO� XQWHUVFKLHGOLFKHU� UHJLRQDOHU� %HVRQGHUKHLWHQ� YRUDOOHP�LP�PHORGLVFKHQ�%HUHLFK��,P�)ROJHQGHQ�ZHUGHQ�ZHVHQWOLFKH�0HUNPDOH�]XVDP�PHQJHIDVVW�XQG��ZHQQ�DQJHEUDFKW��ODWHLQDPHULNDQLVFKH�%HVRQGHUKHLWHQ�EHQDQQW�
$N]HQW'LH� VSDQLVFKH� 6SUDFKH� NHQQW�:RUWDN]HQWH� DXI� GHU� OHW]WHQ�� YRUOHW]WHQ� XQG� YRUYRU�OHW]WHQ�6LOEH��1XU�LQ�$XVQDKPHIlOOHQ�NDQQ�GHU�$N]HQW�YRUYHUODJHUW�ZHUGHQ��HWZD�EHL9HUEHQ�PLW�3URQRPHQ�� ]�%��SUXp�EH�VH�OR� �3URELHUHQ� 6LH� HV� DQ��� ,Q� VROFKHQ� )lOOHQZLUG� HU� RUWKRJUDSKLVFK� PDUNLHUW�� 'HU� GHXWVFKH� $N]HQW� LVW� GDJHJHQ� HW\PRORJLVFK�VHPDQWLVFK� IHVWJHOHJW� XQG� ]HLJW� HLQH� 7HQGHQ]� ]XU� $QIDQJVEHWRQXQJ�� 'DV� KDW� ]XU)ROJH�� GDVV� QDFK� GHU� $N]HQWVLOEH�PHKUHUH� QLFKWDN]HQWXLHUWH� 6LOEHQ� IROJHQ� N|QQHQ�)OXJ�KD�IHQ�]X�EULQ�JHU��� 'DV� LVW� I�U� 6SDQLVFKVSUHFKHU� IUHPG� XQG� I�KUW� ]X� YLHOHQ$N]HQWIHKOHUQ��,Q�EHLGHQ�6SUDFKHQ�NDQQ�GHU�:RUWDN]HQW�EHGHXWXQJVXQWHUVFKHLGHQGZLUNHQ��]�%��I�U�GDV�'HXWVFKH��$XJXVW���$XJXVW��XPIDKUHQ���XPIDKUHQ��I�U�GDV�6SD�QLVFKH� �KDXSWVlFKOLFK� LP�9HUEDOV\VWHP���DQGpQ �*OHLV�� ��DQGHQ �VLH� VROOHQ� JHKHQ��FREUH �.XSIHU����FREUp �LFK�NDVVLHUWH���WpUPLQR��IULVWJHPl�����WHUPLQR �LFK�EHHQGH���WHUPLQy �HU�EHHQGHWH��
$OV�0LWWHO�GHU�$N]HQWUHDOLVLHUXQJ�ZHUGHQ�LP�ODWHLQDPHULNDQLVFKHQ�ZLH�LP�NDVWLOLVFKHQ6SDQLVFK� GLH�9RNDOGHKQXQJ� VRZLH� /DXWKHLWV�� XQG�7RQK|KHQYHUlQGHUXQJHQ� DQJH�VHKHQ�� 'LH� DN]HQWXLHUWHQ� 9RNDOH� VLQG� OlQJHU�� ODXWHU� XQG� K|KHU�� 8QWHUVXFKXQJHQZHLVHQ� GDUDXI� KLQ�� GDVV� GLH� 7RQK|KHQYHUlQGHUXQJ� GDEHL� HQWVFKHLGHQG� LVW�� 0DQ�ULTXH� HW� DO�� ������� ���� KDEHQ� IHVWJHVWHOOW�� GDVV� LQ� GHQ� DN]HQWXLHUWHQ� 6LOEHQ� NHLQH5HGXNWLRQ�YRUNRPPW�XQG�GDVV�GLHVH�6LOEHQ�GHXWOLFKHU�DUWLNXOLHUW�ZHUGHQ��(LQ�ZHVHQW�OLFKHU� 8QWHUVFKLHG� ]XP� 'HXWVFKHQ� LVW� GLH� 'HKQXQJ� GHU� EHWRQWHQ� 9RNDOH�� 'D� LP'HXWVFKHQ�]ZLVFKHQ�NXU]HQ�XQG�ODQJHQ�9RNDOHQ�XQWHUVFKLHGHQ�ZLUG��G�K��GLH�9RNDO�OlQJH� EHGHXWXQJVXQWHUVFKHLGHQG� LVW��� NDQQ� GLH� 9RNDOGHKQXQJ� QLFKW� LP� JOHLFKHQ0D�H� ZLH� LP� 6SDQLVFKHQ� I�U� GLH� $N]HQWUHDOLVLHUXQJ� HLQJHVHW]W� ZHUGHQ�� $OOHUGLQJVZLUG� DXFK� LP� 'HXWVFKHQ� GLH� $N]HQWVLOEH� LQVJHVDPW� OHLFKW� JHGHKQW�� 6SDQLVFKVSUH�FKHQGH�'HXWVFKOHUQHQGH�QHLJHQ�GD]X��NXU]H�EHWRQWH�9RNDOH�]X�ODQJ�]X�UHDOLVLHUHQ�



3KRQHWLN�LQWHUQDWLRQDO���/DWHLQDPHULNDQLVFKHV�6SDQLVFK�

,P�'HXWVFKHQ�VLQG�GLH�$N]HQWVLOEHQ�ZHVHQWOLFK�K|KHU�� OlQJHU�� ODXWHU�XQG�GHXWOLFKHUDOV�QLFKWDN]HQWXLHUWH�6LOEHQ�� LQ�GHQHQ�VWDUNH�5HGXNWLRQHQ�DXIWUHWHQ��'DV�6SDQLVFKH²� XQG� EHVRQGHUV� GDV� ODWHLQDPHULNDQLVFKH� 6SDQLVFK� ²� NHQQW� GLHVH� NUDVVHQ� 8QWHU�VFKLHGH�QLFKW��(V� JLEW� NHLQH� UHOHYDQWHQ�4XDOLWlWVYHUlQGHUXQJHQ� ]ZLVFKHQ� EHWRQWHQXQG�XQEHWRQWHQ�6LOEHQ�XQG�NHLQH� UHOHYDQWHQ�5HGXNWLRQHQ��$XFK�QLFKWDN]HQWXLHUWH6LOEHQ�KDEHQ�LP�6SDQLVFKHQ�HLQH�VWDELOH�6WUXNWXU��$OOHUGLQJV�ZHUGHQ�GXUFK�GLH�KlX�ILJ�LQVJHVDPW�JHULQJH�6SUHFKVSDQQXQJ�DN]HQWXLHUWH�ZLH�QLFKWDN]HQWXLHUWH�9RNDOH�LP6SDQLVFKHQ�IO�FKWLJ�DUWLNXOLHUW�
5K\WKPXV'LH�ODWHLQDPHULNDQLVFKH�9DULDQWH�GHV�6SDQLVFKHQ��XQG�DXFK�GLH�DQGDOXVLVFKH��ZHLVWDXVJHVSURFKHQ�ZHQLJ�6SUHFKVSDQQXQJ�DXI��'DV�KDW�QLFKW�QXU� I�U�GHQ�VHJPHQWDOHQ%HUHLFK�.RQVHTXHQ]HQ�� VRQGHUQ�DXFK� I�U�GHQ� VXSUDVHJPHQWDOHQ�� LQVEHVRQGHUH� I�UGHQ�5K\WKPXV��'DV�6SDQLVFKH�ZLUG� ]X�GHQ�6SUDFKHQ�PLW� VLOEHQ]lKOHQGHP�5K\WK�PXV�JHUHFKQHW��G�K���GHU�:HFKVHO�YRQ�DN]HQWXLHUWHQ�XQG�QLFKWDN]HQWXLHUWHQ�6LOEHQLVW�UHODWLY�DXVJHJOLFKHQ��GHU�6SDQQXQJVNRQWUDVW�LVW�QLFKW�VHKU�JUR��'LH�5HGXNWLRQHQ��GLH�HV�LP�'HXWVFKHQ�DXI�GHU�:RUWHEHQH�JLEW��NRPPHQ�DXFK�LQ�GHQUK\WKPLVFKHQ�(LQKHLWHQ�YRU��,P�6SDQLVFKHQ�VLQG�VLH�GDJHJHQ�QLFKW�HQWVFKHLGHQG�I�UGHQ�6SUHFKUK\WKPXV��KLHU� IHKOW�GLH�DUWLNXODWRULVFKH�'HXWOLFKNHLW�XQG�GLH�9HUODQJVD�PXQJ�GHV�6SUHFKWHPSRV�EHL�GHQ�$N]HQWVLOEHQ��1LFKWDN]HQWXLHUWH�6LOEHQ�ZHUGHQ�LP9HUJOHLFK� ]XP� 'HXWVFKHQ� QLFKW� JHUDIIW�� XQEHWRQWH� 9RNDOH� XQG� (QGXQJHQ� ZHUGHQQLFKW� UHGX]LHUW��'LH� UK\WKPLVFKHQ�(LQKHLWHQ� LP� 6SDQLVFKHQ� KDEHQ� GXUFKVFKQLWWOLFKDFKW�6LOEHQ��YJO��1DYDUUR�7RPiV����������������VLH�VLQG�DOVR�NOHLQHU�DOV�LP�'HXWVFKHQ�
0HORGLH:HQQ�DXFK�GLH�PHORGLVFKHQ�*UXQGYHUOlXIH�YHUJOHLFKEDU� VLQG�� JLEW� HV� GRFK�8QWHU�VFKLHGH� ]ZLVFKHQ� GHP� ODWHLQDPHULNDQLVFKHQ� 6SDQLVFKHQ� XQG� GHP� 'HXWVFKHQ�1DYDUUR� 7RPiV� ������� ���� EHKDXSWHW� EH]�JOLFK� GHU� 6SUHFKVWLPPODJH�� GDVV� GDV.DVWLOLVFKH�HLQHQ�lKQOLFK�WLHIHQ�6SUDFKWRQ�ZLH�GDV�'HXWVFKH�DXIZHLVW��GDVV�DEHU�GDV$QGDOXVLVFKH�XQG�GDPLW� GDV� ODWHLQDPHULNDQLVFKH� 6SDQLVFK� HLQHQ� K|KHUHQ�7RQ� DOVGDV� .DVWLOLVFKH� KDW�� (U� EHVFKUHLEW� HLQH� JUR�H� 9LHOIDOW� DQ� ,QWRQDWLRQVPXVWHUQ�� EH�VFKUlQNW�GLHVH�DEHU�DXI�GLH�VRJ��9RONVVSUDFKH��ZlKUHQG�GLH�K|KHUHQ�6FKLFKWHQ�QLFKWGDYRQ�EHWURIIHQ�VHLHQ�XQG�HLQH�HKHU�HLQKHLWOLFKH� ,QWRQDWLRQ�DXIZHLVHQ� �����������+HXWH�ZLUG�HLQ� VROFKHU�8QWHUVFKLHG�QLFKW�PHKU�JHPDFKW��(V�NDQQ�YLHOPHKU� IHVWJH�VWHOOW�ZHUGHQ��GDVV�LQGLDQLVFKH�RGHU�HXURSlLVFKH�6SUDFKHQ�DOV�6XEVWUDW�I�U�GLH�9LHO�IDOW�PHORGLVFKHU�)RUPHQ� LQ�/DWHLQDPHULND� IXQJLHUW�KDEHQ��ZLH� ]�%��GDV� ,WDOLHQLVFKHLQ�$UJHQWLQLHQ�XQG�8UXJXD\�
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5HOHYDQW�LVW�QRFK�GDV�3UREOHP�GHU�/|VXQJVWLHIH��GLH�LQ�GHU�VSDQLVFKH�/LWHUDWXU�QLFKWHUZlKQW�ZLUG��'DV�(UUHLFKHQ�GHUVHOEHQ�LVW� LQ�GHU�VSDQLVFKHQ�6SUDFKH�QLFKW�V\VWHP�UHOHYDQW��ZLH�HV�LP�'HXWVFKHQ�YRU�DOOHP�LQ�JHOHVHQHQ�RGHU�QDFKGU�FNOLFK�JHVSURFKH�QHQ�bX�HUXQJHQ�GHU�)DOO�LVW�
�����.RDUWLNXODWLRQ
'DV�ODWHLQDPHULNDQLVFKH�6SDQLVFK�ZHLVW�LQ�GLHVHP�%HUHLFK�GLHVHOEHQ�.RQWUDVWH�]XP'HXWVFKHQ�DXI�ZLH�GDV�HXURSlLVFKH�6SDQLVFK��$XIJUXQG�GHV�K|KHUHQ�6SUHFKWHPSRVXQG�GHU�JHULQJHUHQ�6SDQQXQJ�JLEW�HV�]DKOUHLFKH�NRDUWLNXODWRULVFKH�9HUlQGHUXQJHQ�'DEHL�VLQG�$VVLPLODWLRQHQ�KlXILJ�UHJUHVVLY��G�K���HLQ�/DXW�ZLUG�YRP�QDFKIROJHQGHQ/DXW�EHHLQIOXVVW�XQG�QLFKW�XPJHNHKUW�²�SURJUHVVLY�²�ZLH�LP�'HXWVFKHQ�
� 6HJPHQWDOHV
�����9RNDOH
1DFK�=DPRUD�0XQQp�*XLWDUW�������������JLEW�HV�NHLQH�8QWHUVFKLHGH�LP�9RNDOLVPXV]ZLVFKHQ�/DWHLQDPHULND�XQG�6SDQLHQ�²�ZLH�HV�LP�.RQVRQDQWLVPXV�GHU�)DOO�LVW��DXFKNHLQH��GLH�]X�HLQHU�$XIWHLOXQJ�LQ�GLDOHNWDOH�5HJLRQHQ�LQQHUKDOE�/DWHLQDPHULNDV�I�KUHQN|QQWHQ��'DV�KHL�W�� HV� JLEW� LP� ODWHLQDPHULNDQLVFKHQ� 6SDQLVFK�ZLH� LP�.DVWLOLVFKHQI�QI�9RNDOSKRQHPH� �D��H�� L��R��X �� �YJO�� GLH�*HJHQ�EHUVWHOOXQJ� ]XP�'HXWVFKHQ� LP%HLWUDJ�Å6SDQLVFK´�YRQ�+LUVFKIHOG��
hEHUVLFKW�����'LH�9RNDOH�GHV��ODWHLQDPHULNDQLVFKHQ��6SDQLVFKHQ

L X
H R

D
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)ROJHQGH�ODWHLQDPHULNDQLVFKH�%HVRQGHUKHLWHQ�ODVVHQ�VLFK�IHVWVWHOOHQ�i $XIJUXQG�GHV�(LQIOXVVHV�YRQ�4XHFKXD�ZLUG�LQ�GHQ�$QGHQUHJLRQHQ�HLQH�1HXWUDOL�VDWLRQ�GHU�DXVODXWHQGHQ�XQEHWRQWHQ�9RNDOH��H�����L��VRZLH��R�����X��YRUJHQRPPHQ�GLH�PHLVW�]XJXQVWHQ�GHU�JHVFKORVVHQHQ�9DULDQWHQ�HUIROJW�i ,P�+RFKODQG�YRQ�0H[LNR�XQG�LQ�GHQ�$QGHQUHJLRQHQ�NRPPW�HV�]XU�(OLVLRQ�YRQXQEHWRQWHQ�9RNDOHQ��YJO��'LHWULFK�*HFNHOHU������������i .XEDUWK������������EHVFKUHLEW�HLQH�9RNDO|IIQXQJ�EHL�GHU�$VSLULHUXQJ�RGHU�EHLP9HUVWXPPHQ�GHV� DXVODXWHQGHQ� ��V���'LHVHV�3KlQRPHQ� LVW� DXI� GDV�$QGDOXVLVFKH]XU�FN]XI�KUHQ�
�����.RQVRQDQWHQ'DV�$QGDOXVLVFKH�DOV�%DVLV�I�U�GDV�/DWHLQDPHULNDQLVFKH�ZLUG�YRU�DOOHP�LP�VHJPHQ�WDOHQ�%HUHLFK�GHXWOLFK��EHVRQGHUV�LP�.RQVRQDQWLVPXV��$OV�FKDUDNWHULVWLVFK�JHOWHQ�GHU<HtVPR XQG� GHU� 6HVHR�� %HLGH� (UVFKHLQXQJHQ� I�KUHQ� ]X� HLQHU� 9HUNOHLQHUXQJ� GHV.RQVRQDQWHQV\VWHPV� YRQ� ��� DXI� ���3KRQHPH��ZLH� VLH� LP� )ROJHQGHQ� EHVFKULHEHQZLUG��*HQHUHOO�JLOW�DEHU�DXFK�I�U�GHQ�.RQVRQDQWLVPXV�GLH�YHUJOHLFKHQGH�'DUVWHOOXQJLP�%HLWUDJ�Å6SDQLVFK´�YRQ�+LUVFKIHOG�
hEHUVLFKW����9HUJOHLFK�GHU�.RQRVRQDQWHQSKRQHPH�GHV��ODWHLQDPHULND�QLVFKHQ��6SDQLVFKHQ�XQG�GHV�'HXWVFKHQ

$UWLNXODWLRQVVWHOOH�o$UWLNXODWLRQVDUW�p ODELDO GHQWDO�DOYHRODU SDODWDO YHODU
H[SORVLYVWLPPORVVWLPPKDIW SE WG ¹ NJIULNDWLYVWLPPORVVWLPPKDIW I 7 VM [
QDVDO P Q �  
OLTXLG O �
YLEUDQW U� U�
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$OV�<HtVPR ZLUG�GLH�SKRQRORJLVFKH�$XIKHEXQJ��G�K��GHU�=XVDPPHQIDOO�GHV�3DDUHV�� �� M�� ]X� �M��EH]HLFKQHW��'LH� ODXWOLFKH�5HDOLVLHUXQJ�GHU�%XFKVWDEHQ��OO!�XQG��\!�GLH�LP�NDVWLOLVFKHQ�6SDQLVFK�EHGHXWXQJVXQWHUVFKHLGHQG� LVW��HUIROJW� LQ�EHLGHQ�)lOOHQDOV�VWLPPKDIWHU�SDODWDOHU�)ULNDWLY��/HGLJOLFK� LQ�HLQLJHQ�$QGHQUHJLRQHQ�.ROXPELHQV�(FXDGRUV�� LQ�3DUDJXD\�XQG�6�GEROLYLHQ�ZLUG�GLHVHU�8QWHUVFKLHG�QRFK�EHLEHKDOWHQ�6RPLW�ZHUGHQ�:RUWSDDUH�ZLH�SROOR� �+�KQFKHQ� XQG�SR\R� �6LW]EDQN� LQ� LKUHU�$XV�VSUDFKH�LGHQWLVFK�'HU�6HVHR LVW�GHU�=XVDPPHQIDOO�GHU�3KRQHPH��V��XQG� �7�� ]X� �V���'LHVHV�3KlQRPHQWULWW� LQ�JDQ]�/DWHLQDPHULND�DXI��$XIJUXQG�GHV�6HVHRV VLQG�GLH�3DDUH�FRVHU �QlKHQ�XQG�FRFHU �NRFKHQ��KRPRSKRQ��8P�9HUZHFKVHOXQJHQ�]X�YHUPHLGHQ��ZHLFKW�PDQ�LQ/DWHLQDPHULND�DXI�QHXH�/H[HPH DXV��FRFLQDU I�U�FRFHU���,P�%HUHLFK�GHU�.RQVRQDQWHQ�V��LVW�HLQH�5HLKH�YRQ�0RGLILNDWLRQHQ�E]Z��$EVFKZlFKXQJHQ�]X�YHU]HLFKQHQ��3DXIOHU������� ��II��� EHVFKUHLEW� VHFKV� YHUVFKLHGHQH� 9DULDQWHQ�� GLH� GUHL� ZLFKWLJVWHQ� GDYRQVLQG�i 'DV�R�J���V��ZLUG�DOV�SUlGRUVDOH�XQG�NRQYH[H�9DULDQWH�UHDOLVLHUW�i $OV�DVSLULHUWH�9DULDQWH�HUVFKHLQW�>K@�DP�6LOEHQHQGH�i (V� NRPPW� ]XP� YROOVWlQGLJHQ� 6FKZXQG� GHV� �V�� DP� 6LOEHQHQGH�� YHUEXQGHQ�PLWHLQHU�/lQJXQJ�GHV�YRUDQJHJDQJHQHQ�9RNDOV�
'LH� EHLGHQ� OHW]WJHQDQQWHQ� 9DULDQWHQ� N|QQHQ� DXFK� DP� :RUWHQGH� YRUNRPPHQ�'LHVHV�3KlQRPHQ� LVW�DEHU�DXI� HLQLJH�NDULELVFKH�5HJLRQHQ�EHVFKUlQNW��GD�GDV�DXV�ODXWHQGH���V��RIW�HLQH�JUDPPDWLVFKH�0DUNLHUXQJVIXQNWLRQ�KDW��HV�NDQQ�]�%��GHQ�3OXUDOVLJQDOLVLHUHQ��XQG�DXIJUXQG�GHVVHQ�EHLEHKDOWHQ�ZLUG�
$OV�HLQ�ZHLWHUHV�0HUNPDO�GHV�ODWHLQDPHULNDQLVFKHQ�6SDQLVFK�NDQQ�PDQ�GLH�5HDOLVLH�UXQJ�GHV�3KRQHPV��[��DOV�>K@�VRZRKO�LQ�GHU�$QODXWSRVLWLRQ�DOV�DXFK�LP�,QODXW�DQI�K�UHQ��]�%��FRQHMR �.DQLQFKHQ����>NR�QH[R ��NR�QHKR@�
$XFK�GLH�3KRQHPH��O��XQG��U��VLQG�LQVWDELO�XQG�QHLJHQ�]XP�=XVDPPHQIDOO��'LH�1HX�WUDOLVLHUXQJ�NDQQ�DOV� HLQH�$UW� =ZLVFKHQODXW� UHDOLVLHUW�ZHUGHQ��(V� NRPPW�DEHU� DXFKYRU��GDVV�GLH�/DXWH�YHUZHFKVHOW�ZHUGHQ��HV�ZLUG�>O@�I�U��U��UHDOLVLHUW�XQG�XPJHNHKUW��)�U�GLHVHQ�$XVWDXVFK�GHU�3KRQHPH�JLEW�HV�DEHU�NHLQH�IHVWHQ�5HJHOQ�XQG�PDQFKPDOLVW� HLQH� ULFKWLJH�=XRUGQXQJ�QLFKW�P|JOLFK�� ]�%��YHUGDG �:DKUKHLW�� �� >EHO�GD@��SDSHO�3DSLHU����>SD�SHU@�
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:HLWHUH�0HUNPDOH�GHV�ODWHLQDPHULNDQLVFKHQ�6SDQLVFK�VLQG�i GLH�5HGXNWLRQ�HLQLJHU�.RQVRQDQWHQJUXSSHQ�� VLH�ZHUGHQ�YHUHLQIDFKW�� LQGHP�GHUHUVWH� ([SORVLY� DXVIlOOW�� ]�%�� GRFWRU >GRN�WRU �� GR�WRU@�� DFFLyQ >DN�VLRQ �� D�VLRQ@��RSWDU! >RS�WDU ��R�WDU@�i GLH� (OLVLRQ� GHV� LQWHUYRNDOLVFKHQ� ?G? LQ� GHQ� 6XIIL[HQGXQJHQ���DGR! �>D2�@�� XQG��LGR! �>L2�@��
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� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
0LW�$XVQDKPH�GHU�XQWHQ�DXIJHI�KUWHQ�)lOOH�JHOWHQ�GLH�JOHLFKHQ�5HJHOQ�ZLH� I�U�GDVHXURSlLVFKH� 6SDQLVFK� �YJO�� GD]X� GHQ� %HLWUDJ� Å6SDQLVFK´� YRQ� +LUVFKIHOG��� 'LH8QWHUVFKLHGH�VLQG�GXUFK�)HWWGUXFN�KHUYRUJHKREHQ�
hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�ODWHLQDPHULNDQLVFKHQ6SDQLVFKHQ�XQG�LP�'HXWVFKHQ

/DXWOLFKH�(QWVSUHFKXQJ�PLW�%HLVSLHO6FKULIW�]HLFKHQ /DWHLQDPHULNDQLVFKHV�6SDQLVFK 'HXWVFKF N�� FDVD��+DXV�V FHUR��1XOO� WV =HQWUXP
J J JDV��*DV�9 YLJD��%DONHQ�[ JHQHUDO��*HQHUDO�K JHQHUDO��*HQHUDO�

J *DVN :HJ
M [ MXOLR��-XOL�K MXOLR��MXOL� M -XOL
OO � OOHQR��YROO�M OOHQR��YROO� O YROO
V V RVR��%lU�K FRVPRV��.RVPRV�VWXPP��WUHV��GUHL�

V .RVPRV] gVH6 6SLHO��6WUD�H[ JV WD[L��7D[L�V WH[WR��7H[W�K WH[WR��7H[W�
NV 7D[L

] V ]RQD��=RQH�VWXPP��SH]��)LVFK� WV =RQH
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
'LH� PHLVWHQ� $EZHLFKXQJHQ� WUHWHQ� DOV� ,QWHUIHUHQ]HUVFKHLQXQJHQ� GHV� HXURSlLVFKHQZLH�GHV�ODWHLQDPHULNDQLVFKHQ�6SDQLVFK�LQ�(UVFKHLQXQJ��YJO��GLH�'DUVWHOOXQJ�LP�%HL�WUDJ�Å6SDQLVFK´� YRQ�+LUVFKIHOG���(LQLJH�8QWHUVFKLHGH�JLEW� HV� LP� VXSUDVHJPHQWDOHQ%HUHLFK�XQG�EHL�GHQ�.RQVRQDQWHQ��$OV�ZLFKWLJVWH�XQG� VWlUNHU� DOV� LP�HXURSlLVFKHQ6SDQLVFK�ZLUNHQGH� )HKOHUTXHOOH� LVW� GHU� DOOJHPHLQH�0DQJHO� DQ� 6SUHFKVSDQQXQJ� ]XQHQQHQ��'DV�YHUXUVDFKW�HLQH�5HLKH�YRQ�)HKOHUQ�LP�VHJPHQWDOHQ�XQG�VXSUDVHJPHQ�WDOHQ�%HUUHLFK�XQG� I�KUW�GD]X��GDVV�)HKOHU��GLH� I�U�6SDQLVFKVSUHFKHQGH�DOV� W\SLVFKEH]HLFKQHW�ZHUGHQ��EHL� /DWHLQDPHULNDQHUQ�RIW�GHXWOLFKHU�DOV�EHL� 6SDQLHUQ� VLQG�� ,P)ROJHQGHQ� ZHUGHQ� (UJHEQLVVH� HLQHU� XPIDQJUHLFKHQ� )HKOHUDQDO\VH� �$OYDUH]�)LQN�EHLQHU���������II���]XVDPPHQJHIDVVW�
6XSUDVHJPHQWDOLD
0HORGLHi 'LH�7RQEU�FKH�XQG�GHU�0HORGLHYHUODXI�VLQG�QLFKW�DXVJHSUlJW�JHQXJ��'DV�EHWULIIWYRU�DOOHP�GHQ�$QVWLHJ�GHU�(QGPHORGLH�EHL�(QWVFKHLGXQJVIUDJHQ�XQG�GHQ�)DOO�LQGLH�/|VXQJVWLHIH�EHL�DEJHVFKORVVHQHQ�bX�HUXQJHQ�
5K\WKPXV���6DW]DN]HQW���3DXVHQi (V�ZHUGHQ�]X�NOHLQH� UK\WKPLVFKHQ�(LQKHLWHQ�JHELOGHW��G�K��� HV� ]HLFKQHW� VLFK�GLH7HQGHQ]�DE��]X�YLHOH�1HEHQDN]HQWH�]X�VHW]HQ�i 'XUFK�GLH�%LOGXQJ�NOHLQHU�$N]HQWJUXSSHQ�ZHUGHQ�DXFK�]X�YLHOH�3DXVHQ�JHPDFKW�i 'LH�5HGXNWLRQHQ�GHU�QLFKWDN]HQWXLHUWHQ�6LOEHQ�IHKOHQ�RIW�²�KDXSWVlFKOLFK�EHL�GHQGHXWVFKHQ�(QGXQJHQ���HQ!�XQG��²HU!��GDV�I�KUW�]X�HLQHU�VWlUNHUHQ�$XVJHJOL�FKHQKHLW�XQG�ZLGHUVSULFKW�GHP�NRQWUDVWLHUHQGHQ�5K\WKPXV�GHV�'HXWVFKHQ�
:RUWDN]HQWi 2IW ZHUGHQ�IDOVFKH�6LOEHQ�KHUYRUJHKREHQ��KDXSWVlFKOLFK�GLH�YRUOHW]WH�XQG�OHW]WH6LOEH��%HL�.RPSRVLWD�WUHWHQ�PHKUHUH�1HEHQDN]HQWH�DXI�i 'LH�$N]HQWXLHUXQJVPLWWHO�ZHUGHQ�QLFKW�DQJHPHVVHQ�HLQJHVHW]W��'LH�$N]HQWVWHOOHQVLQG� QLFKW� GHXWOLFK� JHQXJ�PDUNLHUW� XQG� GHU� EHWRQWH� NXU]H� 9RNDO� ZLUG�PHLVW� ]XODQJ�JHVSURFKHQ�
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6HJPHQWDOLD
9RNDOHi 'HU�1HXHLQVDW]�IHKOW��6RZRKO�LP�:RUWDQODXW�DOV�DXFK�LP�6LOEHQDQODXW��EHL�.RP�SRVLWD�RGHU�3UlIL[HQ��ZLUG�GLH�6LOEHQJUHQ]H�YHUVFKREHQ��'HU�DXVODXWHQGH�9RNDORGHU�.RQVRQDQW�ZLUG�PLW�GHP�DQODXWHQGHQ�9RNDO�GHV�QDFKIROJHQGHQ�:RUWHV�]XHLQHU�6LOEH�YHUEXQGHQ�i 'LH� VSDQLVFKH�6SUDFKH� NHQQW� NHLQHQ�8QWHUVFKLHG� ]ZLVFKHQ� ODQJHQ�� JHVSDQQWHQXQG� NXU]HQ�� XQJHVSDQQWHQ� 9RNDOHQ�� VR� ZLUG� GLHVH� 'LVWLQNWLRQ� RIW� QLFKW� HLQJH�KDOWHQ��%HWRQWH�NXU]H�9RNDOH�ZHUGHQ�]XGHP�JHQHUHOO�JHGHKQW��XQEHWRQWH� ODQJH9RNDOH�YHUN�U]W�i 'LH� JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH� ?3h?�� ?^?�� ?\h? XQG� ?<? VLQG� XQEHNDQQW�� 6LHZHUGHQ�GXUFK�GLH�VSDQLVFKHQ�9RNDOH�?R? XQG�?X? HUVHW]W�i 'LH�YHUVFKLHGHQHQ�(�/DXWH�ZHUGHQ�QLFKW�GLIIHUHQ]LHUW�XQG�GXUFK�GDV� VSDQLVFKH?H? HUVHW]W�i 'LH�HUIRUGHUOLFKHQ�5HGXNWLRQHQ�EHLP�0XUPHOYRNDO�>�@ XQG�EHLP�YRNDOLVLHUWHQ�5>n�@ ZHUGHQ�QLFKW�UHDOLVLHUW�
.RQVRQDQWHQi 'LH� )RUWLVH[SORVLYH� ?S�� W�� N? ZHUGHQ� PLW� XQJHQ�JHQGHU� 6SDQQXQJ� XQG� RKQH%HKDXFKXQJ��GLH�/HQLVH[SORVLYH�?E��G��J? HEHQIDOOV�PLW�XQJHQ�JHQGHU�6SDQQXQJ�WHLOZHLVH�VRJDU�IULNDWLY�JHELOGHW�i 'LH�$XVODXWYHUKlUWXQJ�ZLUG�QLFKW�UHDOLVLHUW�i 'DV�?K? DP�:RUW��XQG�6LOEHQDQIDQJ�EOHLEW�RIW�VWXPP�i 1XU�XQJHQ�JHQG�XQWHUVFKLHGHQ�ZHUGHQ�,FK��XQG�$FK�/DXWH��>o@�XQG�>[@���GLH�6�/DXWH��>V@XQG�>]@��XQG�GLH�5�/DXWH��5HLEH�5�>Ç@�VRZLH�YRNDOLVLHUWHV�5�>n�@��i .RQVRQDQWHQKlXIXQJHQ�ZHUGHQ�YHUHLQIDFKW��HQWZHGHU�ZHUGHQ� VLH�GXUFK�GD]ZL�VFKHQ�JHVFKREHQH�6SURVVYRNDOH�DXIJHEURFKHQ�RGHU�HLQ]HOQH�.RQVRQDQWHQ�ZHU�GHQ�HLQIDFK�QLFKW�UHDOLVLHUW�i 'HU�$QJ�/DXW�>1@�ZLUG�PLW�QDFKIROJHQGHP�9HUVFKOXVV�JHELOGHW�i $VVLPLODWLRQHQ�YHUODXIHQ�JHQHUHOO�UHJUHVVLY�
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�����'LGDNWLVFKH�(PSIHKOXQJHQ
,P�8QWHUULFKW�VROOWH�KDXSWVlFKOLFK�DXI�GLH�ULFKWLJH�5HDOLVLHUXQJ�LP�VXSUDVHJPHQWDOHQ%HUHLFK�JHDFKWHW�ZHUGHQ��LQVEHVRQGHUH�DXI�GLH�$UWLNXODWLRQVVSDQQXQJ��)HUQHU�VROOWHPDQ�GHQ�/HUQHQGHQ�GLH�SKRQRORJLVFKHQ�0HUNPDOH�GHU�GHXWVFKHQ�6SUDFKH�EHZXVVWPDFKHQ��%HVRQGHUHU�:HUW�LVW�DXI�GLH�5HDOLVLHUXQJ�GHU�HLQ]HOQHQ�/DXWH��/LSSHQ��XQG=XQJHQVWHOOXQJ�� ]X� OHJHQ�� GLH� � VSDQLVFKVSUDFKLJHQ�'HXWVFKOHUQHUQ� 6FKZLHULJNHLWHQEHUHLWHQ�
6XSUDVHJPHQWDOLD
¾ (V� LVW� DXI� HLQH� KRKH� 6SUHFKVSDQQXQJ� EHL� GHQ� DN]HQWXLHUWHQ� 6LOEHQ� ]X� DFKWHQ�6SDQLVFKVSUHFKHQGH� DUWLNXOLHUHQ� DOOH� 6LOEHQ� PLW� JOHLFKPl�LJHU� 6SDQQXQJ�� GLHVFKZDFKHQ�]X�VWDUN��GLH�VWDUNHQ�]X�VFKZDFK�¾ ,Q�GHQ�XQEHWRQWHQ�6LOEHQ�LVW�HLQH�YHUPLQGHUWH�6SDQQXQJ�HUIRUGHUOLFK��GDPLW�HV�]XGHQ�HQWVSUHFKHQGHQ�5HGXNWLRQHQ�NRPPW��]�%��LQ�GHQ�(QGXQJHQ���HQ��HO!�¾ (V�LVW�DXI�(LQKDOWXQJ�GHU�6LOEHQJUHQ]HQ�]X�DFKWHQ��1HXHLQVDW]��¾ (V�G�UIHQ�QLFKW�]X�YLHOH�1HEHQDN]HQWH�XQG�3DXVHQ�DXIWUHWHQ��ODQJH�UK\WKPLVFKH(LQKHLWHQ��¾ $XI�GHU�:RUW�� XQG�bX�HUXQJVHEHQH� LVW� GLH� NRUUHNWH� 3RVLWLRQLHUXQJ� GHU�$N]HQW�VWHOOH�ZLFKWLJ�¾ (EHQVR� P�VVHQ� GLH� ULFKWLJHQ� 0LWWHO� GHU� $N]HQWUHDOLVLHUXQJ� YHUZHQGHW� ZHUGHQ�KRKH�$UWLNXODWLRQVSDQQXQJ��'HKQXQJ�GHU�JHVDPWHQ�DN]HQWXLHUWHQ�6LOEH�XQG�QLFKWGHV� DN]HQWXLHUWHQ�9RNDOV� VRZLH� HLQ� GHXWOLFKHU� 7RQEUXFK��%HL� QLFKWDN]HQWXLHUWHQ6LOEHQ� P�VVHQ� 5DIIXQJHQ�� 5HGXNWLRQHQ�� $VVLPLODWLRQHQ� XQG� (OLVLRQHQ� UHDOLVLHUWZHUGHQ�¾ 'LH�6SUHFKPHORGLH�VROOWH�HEHQIDOOV�PDUNDQWH�7RQEU�FKH�LQ�GHQ�+DXSWDN]HQWVLOEHQDXIZHLVHQ�VRZLH�EHL�GHU�WHUPLQDOHQ�0HORGLHI�KUXQJ�GLH�/|VXQJVWLHIH�HUUHLFKHQ�
6HJPHQWDOLD
9RNDOH
'DV� GHXWVFKH� 9RNDOV\VWHP� LVW� I�U� 6SDQLVFKVSUHFKHQGH� VHKU� NRPSOL]LHUW� XQG� VROOWHGDKHU� JHQDX� GDUJHVWHOOW� ZHUGHQ�� GD� GLH� HL�Q]HOQHQ� /DXWH� DXFK� EHGHXWXQJVXQWHU�VFKHLGHQG�ZLUNHQ��VFK|Q�² VFKRQ���+|U�EXQJHQ�VROOHQ�]XQlFKVW�GLH�:DKUQHKPXQJGHUVHOEHQ�JHZlKUOHLVWHQ��=X��EHQ�VLQG�EHVRQGHUV�
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¾ GLH� 'LVWLQNWLRQ� ¶ODQJ¶� XQG� ¶NXU]¶� DOV� +DXSWPHUNPDO� GHV� GHXWVFKHQ� 9RNDOLVPXV�EHVRQGHUV�LQ�GHU�.RPELQDWLRQ�¶ODQJ¶�¶JHVSDQQW¶�XQG�¶NXU]¶�¶XQJHVSDQQW¶�¾ GLH�NRUUHNWH�5HDOLVLHUXQJ�GHU�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH��g��XQG�h�/DXWH��VRZLH�DXFK�KLHU�GLH�4XDQWLWlWV��XQG�4XDOLWlWVRSSRVLWLRQ�¾ GLH�'LIIHUHQ]LHUXQJ�GHU�YHUVFKLHGHQHQ�(�/DXWH�¾ GHU�1HXHLQVDW]�LP�:RUW��XQG�6LOEHQDQODXW�
.RQVRQDQWHQ
'LH� $UWLNXODWLRQVSDQQXQJ� LVW� EHVRQGHUV� ]X� NRQWUROOLHUHQ� ²� KDXSWVlFKOLFK� EHL� GHU5HDOLVLHUXQJ� GHU� VWLPPORVHQ� XQG� VWLPPKDIWHQ� ([SORVLYH�� 'LH� .RQVRQDQWHQYHUELQ�GXQJHQ�XQG��KlXIXQJHQ�VLQG�HEHQIDOOV�HLQH�EHVRQGHUH�6FKZLHULJNHLW��=X��EHQ�VLQGZHLWHU�¾ GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�?V? XQG�?]?�¾ GLH�5HDOLVLHUXQJ�GHV�?K?�¾ GLH�%LOGXQJ�XQG�8QWHUVFKHLGXQJ�GHU�/DXWH�>[��o��6@�¾ GLH�'LIIHUHQ]LHUXQJ�GHU�YHUVFKLHGHQHQ�5�/DXWH�¾ GLH�1DVDOH��GLH�QLFKW��ZLH�LP�6SDQLVFKHQ��EOLFK��DVVLPLOLHUW�ZHUGHQ�G�UIHQ��VRZLHGLH�%LOGXQJ�GHV�$QJ�/DXWHV�RKQH�QDFKIROJHQGHQ�9HUVFKOXVV�¾ GLH�5HDOLVLHUXQJ�GHU�$XVODXWYHUKlUWXQJ�XQG�GHU�SURJUHVVLYHQ�$VVLPLODWLRQ�
/DXW�%XFKVWDEHQ�%H]LHKXQJHQ'LH�GHXWVFKH�*UDSKLH�VWHOOW�HLQ�3UREOHP�GDU��ZHLO�VLH�EHL�9HUZHQGXQJ�GHU�JOHLFKHQ6FKULIW]HLFKHQ� QLFKW� GLHVHOEHQ� /DXWHQWVSUHFKXQJHQ� ZLH� LP� 6SDQLVFKHQ� DXIZHLVW�%H]�JOLFK�LKUHU�$XVZLUNXQJ�DXI�GLH�$XVVSUDFKH�VLQG�IROJHQGH�5HJHOQ�]X�YHUPLWWHOQ�¾ �K!�QDFK�9RNDO�RGHU�'RSSHOYRNDO�LVW�HLQ�=HLFKHQ�I�U�HLQHQ�ODQJHQ�9RNDO�¾ 'HU�9RNDO�YRU�HLQHP�'RSSHONRQVRQDQWHQ�ZLUG�NXU]�JHVSURFKHQ�¾ �VFK!�RGHU��VS!�RGHU��VW!�LP�6LOEHQDQODXW�ZHUGHQ�DOV�>6@ ���>S��W@��UHDOLVLHUW�¾ �FK!�QDFK��H��L��l��|�����lX��HL��HX��O��Q��U!�ZLUG�]X�>o@��QDFK��D��R��X��DX!�ZLUGHV�]X�>[@�¾ �V!�LP�:RUW��XQG�6LOEHQDQODXW�ZLUG�QDFK�VWLPPKDIWHQ�/DXWHQ�VWLPPKDIW��QDFKVWLPPORVHQ� VWLPPORV� �$VVLPLODWLRQ��� ,P�:RUW�� XQG� 6LOEHQDXVODXW� LVW� HV� JHQHUHOOVWLPPORV�¾ �U!�QDFK�ODQJHP�9RNDO�XQG�GLH�XQEHWRQWH�6LOEH���HU!�ZHUGHQ�DOV�YRNDOLVLHUWHV5�UHDOLVLHUW��,Q�DOOHQ�DQGHUHQ�3RVLWLRQHQ�ZLUG��U!�IULNDWLY�JHVSURFKHQ�



3KRQHWLN�LQWHUQDWLRQDO���/DWHLQDPHULNDQLVFKHV�6SDQLVFK��

/LWHUDWXU
$ODUFRV�/ORUDFK��(����������)RQRORJLD�(VSDxROD��/D�+DEDQD�$ODUFRV�/ORUDFK��(����������*UDPiWLFD�GH�OD�OHQJXD�HVSDxROD�� 0DGULG�$OYDUH]�)LQNEHLQHU��0����������.RQWUDVWLYH�$QDO\VH�6SDQLVFK���'HXWVFK�LP�VXSUDVHJPHQWDOHQ%HUHLFK�� .RQVHTXHQ]HQ� I�U� GHQ� 8QWHUULFKW� 'HXWVFK� DOV� )UHPGVSUDFKH�� 0DJLVWHUDUEHLW�+HUGHU�,QVWLWXW�/HLS]LJ�%DXHU��%�� ��:ROII��-��������� 6SDQLVFKH�6FK�OHU���GHXWVFKH�/HKUHU��6SUDFKYHUJOHLFK�DOV�+LOIHI�U�GHQ�$QIlQJHUXQWHUULFKW�XQG�DOOJHPHLQH�,QIRUPDWLRQHQ � '�VVHOGRUI�'LHWULFK��:����*HFNHOHU��+���������(LQI�KUXQJ�LQ�GLH�VSDQLVFKH�6SUDFKZLVVHQVFKDIW��%HUOLQ�*UDE�.DHPSI��(����������.RQWUDVWLYH�3KRQHWLN�XQG�3KRQRORJLH�'HXWVFK�²�6SDQLVFK��+HLGHO�EHUJHU�%HLWUlJH�]XU�5RPDQLVWLN�����)UDQNIXUW�X�D�+LUVFKIHOG��8�� �������� .RQIURQWDWLYH� SKRQRORJLVFK�SKRQHWLVFKH�8QWHUVXFKXQJHQ� 6SDQLVFK� ²'HXWVFK�DOV�*UXQGODJH�I�U�GLH� ,QWHQVLYLHUXQJ��GHU�(QWZLFNOXQJ�YRQ�$XVVSUDFKHIHUWLJNHLWHQEHL�GHU�$QHLJQXQJ�GHV�'HXWVFKHQ�GXUFK�6SDQLVFKVSUHFKHQGH�LQ�GHU�$QIDQJVHWDSSH��8QLY�+DOOH��'LVV���+LUVFKIHOG�� 8�� �������� 6SUDFKYHUJOHLFK� 6SDQLVFK� ²� 'HXWVFK� LP� %HUHLFK� GHU� 3KRQHWLN� XQG3KRQRORJLH�� ,Q�� :RWMDN�� *��5RJDOHV�� $�� �+J���� 6WXGLHQ� ]XP� 6SUDFKYHUJOHLFK� 'HXWVFK� ²6SDQLVFK���������9DOODGROLG�+LUVFKIHOG��8����:ROII��-����������1LFKW�DXI�GHQ�0XQG�JHIDOOHQ��$XVVSUDFKH�EXQJHQ�I�U�6SD�QLVFKH�'HXWVFKOHUQHQGH��0DGULG�.XEDUWK��+����������'DV�/DWHLQDPHULNDQLVFKH�6SDQLVFK��(LQ�3DQRUDPD��0�QFKHQ�1DYDUUR�7RPiV��7����������0DQXDO�GH�HQWRQDFLyQ�HVSDxROD�� 1HZ�<RUN�3DXIOHU��+��'�� ��������/DWHLQDPHULNDQLVFKHV�6SDQLVFK��3KRQHWLVFK�SKRQRORJLVFKH�XQG�PRU�SKRORJLVFK�V\QWDNWLVFKH�)UDJHQ��/LQJXLVWLVFKH�6WXGLHQ��/HLS]LJ�5HDO� $FDGHPtD� (VSDQROD� �������� (VER]R� GH� XQD� QXHYD� JUDPiWLFD� GH� OD� OHQJXD� HVSDxROD�0DGULG�5RKZHGGHU�� (�� �������� 6SDQLVFKH� $XVVSUDFKH�� /DWHLQDPHULNDQLVFK�DQGDOXVLVFKHU� 6WDQGDUG�/HLS]LJ�5RKZHGGHU��(�� ��������=XU�/DXWXQJ��*UDPPDWLN� XQG�/H[LNRORJLH�GHV� ODWHLQDPHULNDQLVFKHQ6SDQLVFK� ,Q��)UHPGVSUDFKHQ�����+HIW�������������/HLS]LJ�6WRFN��(EHUKDUG���������8QWHUVXFKXQJ�]X�)RUP��%HGHXWXQJ�XQG�)XQNWLRQ�GHU�,QWRQDWLRQ�LP'HXWVFKHQ��%HUOLQ�9LFHQWH� ÉOYDUH]�� 6�� �������� )RQpWLFD� \� IRQRORJtD� GH� OD� OHQJXD� DOHPDQD�� ,QWURGXFFLyQ� D� ODSURQXQFLDFLyQ�\�HVWXGLR�FRPSDUDWLYR�DOHPiQ�HVSDxRO��0DGULG�=DPRUD�0XQQp��-XDQ�&�� ��*XLWDUW�� -RUJH�0�� ��������'LDOHFWRORJtD�KLVSDQRDPHULFDQD��6DOD�PDQFD�=DPRUD�9LFHQWH��$����������'LDOHFWRORJLD�HVSDxROD��0DGULG�
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