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� (LQI�KUXQJ
'DV� ,QGRQHVLVFKH� �JHQDXHU�� GLH� LQGRQHVLVFKH� 1DWLRQDOVSUDFKH�� %DKDVD� ,QGRQHVLD�JHK|UW�]XP�PDODLLVFKHQ�=ZHLJ�GHU�PDODLLVFK�SRO\QHVLVFKHQ�6SUDFKHQ��'LHVH�ELOGHQ]XVDPPHQ�PLW�GHQ�PHODQHVLVFKHQ�6SUDFKHQ�GLH�DXVWURQHVLVFKH�6SUDFKJUXSSH��GLHLQ�HLQHP�*HELHW�YRQ�0DGDJDVNDU�ELV�]XU�2VWHULQVHO�XQG�YRQ�7DLZDQ�ELV�1HXVHHODQGYHUWUHWHQ� LVW�� ,QGRQHVLHQ� LVW� HLQ� ,QVHOVWDDW� LP� 0DODLLVFKHQ� $UFKLSHO�� GHU� DXV� �EHU�������,QVHOQ�EHVWHKW��6HLQH�HWZD�����0LOOLRQHQ�(LQZRKQHU�����6WHOOH�LQ�6�GRVWDVLHQ���� LQ� GHU�:HOW�� VSUHFKHQ� YHUVFKLHGHQH� 6SUDFKHQ� XQG� 'LDOHNWH�� YRQ� GHQHQ� HLQLJHZLFKWLJH�KLHU�JHQDQQW�VHLHQ�
� -DYDQLVFK�����0LOOLRQHQ�6SUHFKHU�YRU�DOOHP�LQ�0LWWHO��XQG�2VWMDYD�PLW�HLQHU� OLWH�UDULVFKHQ�7UDGLWLRQ��GLH�ELV�LQV����-K��]XU�FNUHLFKW��� 6XQGDQHVLVFK� ����0LOOLRQHQ� 6SUHFKHU� DXI�:HVWMDYD�PLW� VFKULIWOLFKHQ� =HXJQLVVHQDXV�GHP�����-K���� 0DGXUHVLVFK����0LOOLRQHQ�6SUHFKHU�DXI�GHU�,QVHO�0DGXUD��� 0DNDVVDULVFK��LP�6�GZHVWHQ�YRQ�6XODZHVL��� %DOLQHVLVFK��DXI�GHU�,QVHO�%DOL��� %DWDN��LQ�1RUG��XQG�1RUGRVWVXPDWUD��� 0DODLLVFK��LQ�0LWWHO��XQG�6�GVXPDWUD��DXI�GHP�5LDR�$UFKLSHO�VRZLH�LQ�GHQ�.�VWHQ�UHJLRQHQ�DQGHUHU�,QVHOQ��
'LH� VSUDFKOLFKH� 9LHOIDOW� I�KUWH� GD]X�� GDVV� LQ� ,QGRQHVLHQ� QDFK� GHP� (UUHLFKHQ� GHU8QDEKlQJLJNHLW� HLQH� 1DWLRQDOVSUDFKH� JHVFKDIIHQ� ZXUGH�� %DKDVD� ,QGRQHVLD� �GLHVH%H]HLFKQXQJ�ZXUGH�EHUHLWV������JHSUlJW���%DKDVD� ,QGRQHVLD�EDVLHUW�DXI�GHP�NODV�VLVFKHQ� 0DODLLVFK� �LQ� )RUP� GHU� /LWHUDWXUVSUDFKH� GHV� ���� XQG� ���� -DKUKXQGHUWV��GHVVHQ�(QWVWHKXQJV]HQWUXP�LP�*HELHW�GHV�5LDR�'LDOHNWV�OLHJHQ�
%DKDVD� ,QGRQHVLD� LVW� JOHLFK]HLWLJ� GLH� $PWV�� XQG� 8QWHUULFKWVVSUDFKH� LQ� ,QGRQHVLHQXQG�ZLUG� LQ]ZLVFKHQ� YRQ�FD�� ����GHU� LQGRQHVLVFKHQ�%HY|ONHUXQJ� EHKHUUVFKW�� )�UYLHOH�,QGRQHVLHU�LVW�HV�GLH�=ZHLW��RGHU�HLQH�)UHPGVSUDFKH��$OV�$XWRULWlWHQ�LQ�VSUDFK�OLFKHQ�)UDJHQ�JHOWHQ�GDV�.XOWXVPLQLVWHULXP�XQG�GLH�SURIHVVLRQHOOHQ�6SUHFKHU�LQ�GHQ0HGLHQ�������ZXUGH� I�U�%DKDVD�0DOD\VLD�XQG�%DKDVD� ,QGRQHVLD�HLQH�HLQKHLWOLFKH2UWKRJUDSKLH� IHVWJHOHJW�� GLH� DXFK� I�U� 6LQJDSXU� XQG� %UXQHL� JLOW� �GRUW� ¶%DKDVD0DOD\X·�JHQDQQW���,Q�GHU�JHVSURFKHQHQ�6SUDFKH��YRU�DOOHP�LQ�GHU�$XVVSUDFKH��JLEWHV�YLHOH�9DULDQWHQ�
'HU�:RUWVFKDW]�HQWKlOW�]DKOUHLFKH�/HKQZ|UWHU�DXV�GHP�$UDELVFKHQ��GXUFK�GHQ�(LQ�
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IOXVV GHV� ,VODPV�� XQG� DXV� GHP� 6DQVNULW� �GXUFK� GHQ� (LQIOXVV� GHV�+LQGXLVPXV��� DXVGHP 1LHGHUOlQGLVFKHQ� GHP (QJOLVFKHQ XQG DXV DQGHUHQ 6SUDFKHQ ,QGRQHVLHQV�,QGRQHVLVFK LVW HLQH�PRUSKRORJLVFK�HLQIDFKH�6SUDFKH�YRQ�DJJOXWLQLHUHQGHP�6SUDFK�W\SXV��EHL�GHP�:|UWHU�GXUFK�$QI�JHQ�YRQ�$IIL[HQ�VRZLH�GXUFK 5HGXSOLNDWLRQ�JHELO�GHW�ZHUGHQ�
3KRQHWLVFKH�%HVRQGHUKHLWHQ'LH�LP�9HUJOHLFK�]XP�'HXWVFKHQ�JHULQJHUH�6SUHFKVSDQQXQJ�LVW�UHODWLY�DXVJHJOLFKHQ�6LH�ZLUNW�VLFK�DXI�DOOH�$UWLNXODWLRQVPHUNPDOH�DXV��.LHIHU|IIQXQJ�VRZLH�/LSSHQ��XQG=XQJHQDNWLYLWlW�VLQG�QLFKW�VR�DXVJHSUlJW�ZLH�LP�'HXWVFKHQ�
6LOEHQVWUXNWXU'LH�6LOEHQ�VLQG�VHKU�HLQIDFK�JHEDXW��NRPSOH[H�.RQVRQDQWHQYHUELQGXQJHQ�VLQG�QLFKW]X�ILQGHQ��(V�GRPLQLHUHQ�6LOEHQ�YRP�7\S�.9�XQG�.9.�
� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
:RUWDN]HQW'HU�:RUWDN]HQW� LVW� LP� ,QGRQHVLVFKHQ� QLFKW� GLVWLQNWLY�� HU� OLHJW� LQ� GHU� 5HJHO� DXI� GHUYRUOHW]WHQ�6LOEH��(QWKlOW�GLH�YRUOHW]WH�6LOEH�MHGRFK�HLQ�6FKZD�>�@��VR�IlOOW�GHU�$N]HQWDXI�GLH�OHW]WH�6LOEH��YJO��1RWKRIHU�3DPSXV�������[[LL���]�%��EHUDW�>E��UDW@ ²�VFKZHU YV�EDUDW�>�EDUDW@ ²�:HVWHQ���%HLP�$QI�JHQ�YRQ�6XIIL[HQ�NDQQ�HV�]X�$N]HQWYHUVFKLHEXQ�JHQ�NRPPHQ��$XFK�GLH�0LWWHO�GHU�:RUWDN]HQWXLHUXQJ�VLQG�QLFKW�VR�VWDUN�DXVJHSUlJWZLH�LP�'HXWVFKHQ��HV�EHVWHKW�QXU�HLQ�VFKZDFKHU��I�U�XQJH�EWH�2KUHQ�RIW�QLFKW�ZDKU�QHKPEDUHU�.RQWUDVW�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�
6DW]DN]HQW'HU�6DW]DN]HQW�LVW�LP�,QGRQHVLVFKHQ�IHVW�DQ�GHQ�:RUWDN]HQW�JHEXQGHQ��(U�LVW�GDGXUFKZHQLJHU� IUHL� DOV� LP� 'HXWVFKHQ�� +HUYRU]XKHEHQGH� 6DW]WHLOH� ZHUGHQ� YRU]XJVZHLVHGXUFK�GLH�PRUSKRORJLVFKHQ�0LWWHO�GHU�)RNXVVLHUXQJ�DXVJHGU�FNW�
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5K\WKPXV
'DV� ,QGRQHVLVFKH� JHK|UW� ]X�GHQ� VLOEHQ]lKOHQGHQ�6SUDFKHQ�� GHU�5K\WKPXV� LVW� DOVRQLFKW�VR�UXFNKDIW�XQG�NRQWUDVWLHUHQG�ZLH�LP�DN]HQW]lKOHQGHQ�'HXWVFKHQ��'HU 6SDQ�QXQJV�� XQG /DXWVWlUNHXQWHUVFKLHG ]ZLVFKHQ� EHWRQWHQ� XQG� XQEHWRQWHQ 6LOEHQ� HLQHUbX�HUXQJ�LVW� LP�'HXWVFKHQ�ZHVHQWOLFK�JU|�HU��DXFK�5HGXNWLRQHQ�XQG�(OLVLRQHQ� LQGHQ�XQEHWRQWHQ�5HGHWHLOHQ�VLQG�LP�,QGRQHVLVFKHQ�ZHQLJHU�KlXILJ�DOV�LP�'HXWVFKHQDQ]XWUHIIHQ�
6DW]PHORGLH
'LH�0HORGLHLQWHUYDOOH�VLQG�NOHLQHU�DOV�LP�'HXWVFKHQ��GHU�VWDUN�IDOOHQGH�7RQ�DP�(QGHYRQ�bX�HUXQJHQ�IHKOW�� ,Q�(QWVFKHLGXQJVIUDJHQ�ZLUG�HLQ�VWHLJHQGHU�7RQ�YHUZHQGHW�GHU�DEHU�YRQ�HLQHU�PLWWOHUHQ�+|KH�DXV�DQVWHLJW��ZlKUHQG�GLHVHP�LP�'HXWVFKHQ�LQ�GHU5HJHO�HLQ�0HORGLHIDOO�YRUDXVJHKW��,P�=XVDPPHQKDQJ�PLW�GHP�DXVJHJOLFKHQHQ VLOEHQ�]lKOHQGHQ 5K\WKPXV NRPPW� HV� ]X DQHLQDQGHU� JHUHLKWHQ NOHLQHQ� 0HORGLHE|JHQ�ZlKUHQG� GDV� 'HXWVFKH� GRFK� JU|�HUH� XQG� LQ� $QVWLHJ� XQG� )DOO� VWlUNHU� JHVWDOWHWH0HORGLHE|JHQ�QXW]W��'LHVH�KlXILJ�DOV�Å3UHGLJHUWRQ´�EH]HLFKQHWH�6DW]PHORGLH�JLOW�DOVJHELOGHW��ZLUG�DEHU�QXU�LQ�EHVWLPPWHQ�5XQGIXQNVHQGXQJHQ�XQG�EHL� IHLHUOLFKHQ�$Q�OlVVHQ��DOV�UKHWRULVFKHV�0LWWHO��YRU�HLQHU�JU|�HUHQ�=XK|UHUVFKDIW�SUDNWL]LHUW�
��� .RDUWLNXODWLRQ
.RDUWLNXODWRULVFKH�XQG�DVVLPLODWRULVFKH�3UR]HVVH� VLQG� LP� ,QGRQHVLVFKHQ�ZHJHQ� GHUPLW�GHP�VLOEHQ]lKOHQGHQ�5K\WKPXV�]XVDPPHQKlQJHQGHQ�DXVJHJOLFKHQHUHQ�6SDQ�QXQJ�NDXP�]X�EHREDFKWHQ�
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� 6HJPHQWDOHV
�����9RNDOH
,P� ,QGRQHVLVFKHQ�ZHUGHQ� IROJHQGH� 9RNDOH� XQWHUVFKLHGHQ�� �D�� H�� L�� R�� X�� ���� ZREHL6FKZD�>�@�QXU�LQ�XQEHWRQWHQ�6LOEHQ�YRUNRPPW�
hEHUVLFKW����9RNDOH�GHV�,QGRQHVLVFKHQ

L X
H ��� R

D
'LH� LQGRQHVLVFKHQ� 9RNDOH� ELOGHQ� HLQ� HLQIDFKHV� GUHLVWXILJHV�� ]ZHLNODVVLJHV� 'UHLHFN�V\VWHP��GDV�GXUFK�*UDG�XQG�5LFKWXQJ�GHU�=XQJHQKHEXQJ�VWUXNWXULHUW�ZLUG��(V�JLEWDOVR�ZHVHQWOLFK�ZHQLJHU�9RNDOSKRQHPH�DOV�LP�'HXWVFKHQ�'DV�'HXWVFKH�YHUI�JW�DX�HUGHP��EHU�HLQHQ�RIIHQHQ�6FKZD�/DXW �YRNDOLVLHUWHV�5�>n@�ZLH� LQ�ELWWHU� XQG� HLQ�QLFKWVLOELVFKHV��L!� �ZLH� LQ�1DWLRQ���$XFK� LP� ,QGRQHVLVFKHQNDQQ�HLQ�VROFKHV�QLFKWVLOELVFKHV��L!�DXIWUHWHQ��]�%��LQ�VLDS�²�EHUHLW��+HEXQJVJUDG�XQG�+HEXQJVULFKWXQJ�GHU�=XQJH�VLQG�LQ�EHLGHQ�6SUDFKHQ�ZHVHQWOLFKHXQG�EHGHXWXQJVXQWHUVFKHLGHQGH�$UWLNXODWLRQVPHUNPDOH GHU 9RNDOH��'LH�DQGHUHQ�LP'HXWVFKHQ�UHOHYDQWHQ�0HUNPDOH��DOVR�4XDQWLWlW�XQG�4XDOLWlW�VRZLH�GLH�/LSSHQUXQ�GXQJ� VLQG� LP� ,QGRQHVLVFKHQ� WHLOZHLVH� DXFK� ]X� EHREDFKWHQ�� VLH� VLQG� DEHU� DQ� EH�VWLPPWH�%HGLQJXQJHQ�JHEXQGHQ��6R�LVW�GLH�6SDQQXQJ�E]Z��4XDOLWlW�EHL� �H��XQG� �D�XQYHUlQGHUOLFK��6LH�VLQG�LPPHU�XQJHVSDQQW��'LH�DQGHUHQ�LQGRQHVLVFKHQ�9RNDOH�VLQGMH�QDFK�3RVLWLRQ�JHVSDQQW�� LQ�RIIHQHQ�6LOEHQ�²�RGHU�XQJHVSDQQW�� LQ� JHVFKORVVHQHQ6LOEHQ��$XFK�GLH�4XDQWLWlW�LVW�NHLQ�GLVWLQNWLYHV�0HUNPDO��GLH�XQJHVSDQQWHQ�$OORSKR�QH�VLQG�LP�$OOJHPHLQHQ�HWZDV�N�U]HU�DOV�GLH�JHVSDQQWHQ��'LH�/LSSHQUXQGXQJ�LVW�HLQ%HJOHLWPHUNPDO�GHU�KLQWHUHQ�9RNDOH�XQG�LP�9HUJOHLFK�]XP�'HXWVFKHQ�VFKODIIHU�%HL�GHQ�(�/DXWHQ�]HLJW�VLFK�LQ�EHLGHQ�6SUDFKHQ�HLQH�JHZLVVH�9LHOIDOW��$XFK�LP�,QGR�QHVLVFKHQ� NDQQ�GHU�%XFKVWDEH��H!� LQ�$EKlQJLJNHLW� YRQ� VHLQHU� 3RVLWLRQ� LP�:RUWYHUVFKLHGHQ� DXVJHVSURFKHQ� ZHUGHQ� �YJO�� 1RWKRIHU�3DPSXV� ������ ��I��� DOV� >H@� LQ
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EHWRQWHU�6LOEH��PHUHND ²�VLH �����3HUVRQ�3O���EHVRN�²�PRUJHQ� KRWHO�² +RWHO��XQG�DOV>�@� LQ�XQEHWRQWHU�6WHOOXQJ� �EHVDU�²�JUR����7ULWW�GHU�%XFKVWDEH��H!� LQ�XQEHWRQWHU�GULWWOHW]WHU� 6LOEH� XQG� GDYRU� DXI�� ZLUG� HU� LQ� $EKlQJLJNHLW� YRQ� 6SUHFKWHPSR� XQG6SUHFKVLWXDWLRQ�KlXILJ�JDU�QLFKW�DUWLNXOLHUW��WHULPD�NDVLK�² GDQNH��'HU�9RNDOQHXHLQVDW]��GHU�LP�'HXWVFKHQ�ZRUW��XQG�VLOEHQDQODXWHQGHQ�9RNDOHQ�YRUDQ�JHKW��KDW�LP�,QGRQHVLVFKHQ�HLQH�DQGHUH�)XQNWLRQ��YJO��1RWKRIHU�3DPSXV������������HU� WULWW� LQQHUKDOE� GHV� :RUWHV� EHL� GHU� $XIHLQDQGHUIROJH� ]ZHLHU� JOHLFKHU� 9RNDOH� DXI�]�%��LQ�PDDI ²�(QWVFKXOGLJXQJ ��XQG�HU�LVW�HLQ�HLJHQVWlQGLJHV�.RQVRQDQWHQSKRQHPLP�$XVODXW��EDLN� �EDL���²�JXW��(V� JLEW� LP� ,QGRQHVLVFKHQ� GUHL� PLW� GHQ� HQWVSUHFKHQGHQ� GHXWVFKHQ� YHUJOHLFKEDUH'LSKWKRQJH�� �DX���DL���RL���� 6LH� WUHWHQ� DOOHUGLQJV� QXU� LP�6LOEHQDXVODXW� DXI��'LH� %XFK�VWDEHQNRPELQDWLRQ��DL!�ZLUG�DXFK�RIW�DOV�>HL�@�UHDOLVLHUW�
hEHUVLFKW�����9HUJOHLFK�GHU�9RNDOV\VWHPH�LP�,QGRQHVLVFKHQ�XQG�LP'HXWVFKHQ

YRUQ ]HQWUDO KLQWHQ
,QGRQHVLVFK

XQJHUXQGHW L H � DJHUXQGHW R X'HXWVFKNXU]�XQJHVSDQQWXQJHUXQGHW� , ( � DJHUXQGHW < ^ 2 8ODQJ�JHVSDQQWXQJHUXQGHW Lh Hh (h DhJHUXQGHW \h 3h Rh Xh
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�����.RQVRQDQWHQ
'DV�.RQVRQDQWHQV\VWHP�GHV�,QGRQHVLVFKHQ�XPIDVVW����.RQVRQDQWHQ��hEHUV�����
hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�,QGRQHVLVFKHQ

ODELDO DOYHRODU DOYHR�SDODWDO SDODWDO YHODU JORWWDO
3ORVLYHVWLPPORVVWLPPKDIW SE WG WdGÕ NJ �
)ULNDWLYHVWLPPORVVWLPPKDIW IZ Y V] d M [ K
1DVDOH P Q � 1
/DWHUDOH O
9LEUDQWHQ U

hEHUVLFKW����'LH�.RQVRQDQWHQ�GHV�,QGRQHVLVFKHQ�XQG�GHV�'HXWVFKHQ
,QGRQHVLVFK 'HXWVFK

S E W G Wd GÕ N J � 3ORVLYH S E W G W6 G= N J �
Z I Y V ] d ²� ²� M [ ²��K )ULNDWLYH ²� I Y V ] 6 = o M [ Ç K
P Q � 1 1DVDOH P Q ²� 1
U O /LTXLGH 5 O
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(LQ�9HUJOHLFK�PLW�GHP�'HXWVFKHQ�]HLJW�8QWHUVFKLHGH�LP�.RQVRQDQWLVPXV��YJO��hEHUV����� 'LH� +DXSWXQWHUVFKLHGH� LP� .RQVRQDQWLVPXV� HUJHEHQ� VLFK� DXV� GHU� XQWHUVFKLHG�OLFKHQ� 5HDOLVLHUXQJ� HLQHU� JDQ]HQ� 5HLKH� YRQ� .RQVRQDQWHQ� XQG� GXUFK� SRVLWLRQHOOH(LQVFKUlQNXQJHQ�
� %HL�GHQ� LQGRQHVLVFKHQ�3ORVLYHQ� JLEW� HV� NHLQH� VWUHQJH�'LIIHUHQ]LHUXQJ�GHU�0HUN�PDOH�IRUWLV�XQG�OHQLV���S��W��N��ZHUGHQ�QLFKW�DVSLULHUW��GLH�6WLPPEHWHLOLJXQJ�LVW�GDVHQWVFKHLGHQGH�0HUNPDO��,P�$XVODXW�WUHWHQ�YRQ��E��G��J��VWLPPORVH�9DULDQWHQ�DXI�VLH�ZHUGHQ�DOOHUGLQJV�RIW�RKQH�([SORVLRQ�JHELOGHW��VR�GDVV�GLHVH�(UVFKHLQXQJ�QLFKWPLW�GHU�GHXWVFKHQ�$XVODXWYHUKlUWXQJ�YHUJOLFKHQ�ZHUGHQ�NDQQ�
� 'HU�*ORWWLVVFKODJ�����WULWW�DXFK�LP�$XVODXW��]XP�7HLO�DOV�9DULDQWH�YRQ��N���DXI��ZRGLH�6SDQQXQJ�VFKZDFK�LVW��VR�GDVV�DXVODXWHQGH�.RQVRQDQWHQ�RIW�JDQ]�ZHJIDOOHQ�,P� 'HXWVFKHQ� LVW� GHU� *ORWWLVVFKODJ� QXU� 0HUNPDO� DQODXWHQGHU� 9RNDOH�� DOVR� NHLQHLJHQVWlQGLJHU� .RQVRQDQW�� .RQVRQDQWHQYHUELQGXQJHQ� NRPPHQ� DP� (QGH� LQGR�QHVLVFKHU�:|UWHU� QLFKW� YRU� E]Z��ZHUGHQ� LQ� GLHVHU� 3RVLWLRQ� VWDUN� UHGX]LHUW�� �W�� G�ZHUGHQ�LP�,QGRQHVLVFKHQ�HWZDV�ZHLWHU�YRUQ�DOV�LP�'HXWVFKHQ�UHDOLVLHUW��YRQ�PDQ�FKHQ� LQGRQHVLVFKHQ� )UDXHQ� VRJDU� LQWHUGHQWDO� �YJO�� 1RWKRIHU�3DPSXV� ����� ���1RWKRIHU������ �����
� 'LH�)ULNDWLYH��I��Y��]��[��WUHWHQ�QXU�LQ�/HKQZ|UWHUQ�DXV�QLFKWDXVWURQHVLVFKHQ�6SUD�FKHQ�DXI��DOV�VHNXQGlUH�3KRQHPH���]�7�� LQ� IUHLHU�9DULDWLRQ�PLW�SULPlUHQ�3KRQH�PHQ�� �I��PLW� �S�� �]�%�� >ILNLU��SLNLU@ ²�GHQNHQ��� �Y��PLW� �I��S��E�� VRZLH� �[��PLW� �N��J��'DV� LQGRQHVLVFKH� >d@�ZLUG�RKQH� /LSSHQYRUVW�OSXQJ� JHELOGHW�� GDV�5HLEHJHUlXVFKLVW� RIW� LQGLIIHUHQW� XQG� lKQHOW� HLQHP� >V@�� ,QGRQHVLVFKH� 'HXWVFKOHUQHQGH� KDEHQJUR�H�0�KH��]ZLVFKHQ�>6@�XQG�>V@�]X�XQWHUVFKHLGHQ� �IOHLVFKLJ�²� IOHL�LJ��7DVFKH�²7DVVH��� >M@� ZLUG� PLW� VWlUNHUHP� 5HLEHJHUlXVFK� DOV� LP� 'HXWVFKHQ� JHELOGHW�� 'DVLQGRQHVLVFKH��Z��DOWHUQLHUW�LP�:RUWDQODXW�PLW��X��
� �U��LVW�HLQ�9RUGHU]XQJHQNRQVRQDQW��EHL�GHP�ÅGLH�=XQJHQVSLW]H�JHJHQ�GHQ�KLQWHUHQ7HLO�GHU�REHUHQ�6FKQHLGH]lKQH� VFKOlJW´� �1RWKRIHU�3DPSXV��������[L[��� DOVR� HLQ=XQJHQVSLW]HQ�5�
� 'LH�LQGRQHVLVFKHQ�$IIULNDWHQ�>Wd@�XQG�>GÕ@ OLHJHQ�LP�.ODQJ�]ZLVFKHQ�>WM@��ZLH�LQ�GW�$QWMH��XQG�>W6@��ZLH�LQ�GHXWVFK��E]Z��]ZLVFKHQ�>GM@�XQG�>G=@��ZLH�LQ�'VFKXQJHO��
� 'DV�LQGRQHVLVFKH��K��NRPPW�DXFK�LP�$XVODXW�YRU��HV�ZLUG�]�7��PLW�VWDUNHU�5HLEXQJJHELOGHW��YJO��1RWKRIHU�3DPSXV�������������(V�VWHKHQ�VLFK�]�%��JHJHQ�EHU��SDUD�3OXUDOSDUWLNHO�� ²�SDUDK� �W|GOLFK��� �K��ZLUG� DXFK� LP�:RUW�� XQG� 6LOEHQDQODXW� DXV�JHVSURFKHQ�� LQWHUYRNDOLVFK�NDQQ�HV�²�ZHQQ�YHUVFKLHGHQH�9RNDOH�EHWHLOLJW� VLQG�²DXVIDOOHQ� �WDKX� ²� �WDX�� ²� NHQQHQ��� (V� LVW� DOOHUGLQJV� GLH� 7HQGHQ]� ]X� EHREDFKWHQ�GHQ�%XFKVWDEHQ��K!�LPPHU�DXV]XVSUHFKHQ�
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� 'HU�>1@�/DXW�NDQQ�LP�,QGRQHVLVFKHQ�DXFK�LP�$QODXW�YRUNRPPHQ��]�%��LQ�QJDQJD²�>1D1D@�² JDIIHQ��
� 'LH� .RPELQDWLRQVP|JOLFKNHLWHQ� I�U� .RQVRQDQWHQ� VLQG� VHKU� EHVFKUlQNW�� HV� JLEWNDXP .RQVRQDQWHQYHUELQGXQJHQ�� ,P $QODXW� N|QQHQ� VLFK�PD[LPDO� ]ZHL .RQVR�QDQWHQ�YHUELQGHQ��DEHU�DXFK�GDV�NRPPW�QXU�LQ�(QWOHKQXQJHQ�YRU��:lKUHQG� LP'HXWVFKHQ�DQ�GHU�0RUSKHPJUHQ]H�GLH�SURJUHVVLYH�$VVLPLODWLRQ�YRUKHUUVFKW�²�HLQ/DXW�EHHLQIOXVVW�GLH�%LOGXQJ�GHV�QDFKIROJHQGHQ��]�%��DXVEDXHQ Æ >VE�@��²�VLQG�LP,QGRQHVLVFKHQ�YRU�DOOHP�UHJUHVVLYH�$VVLPLODWLRQVYRUJlQJH�]X�EHREDFKWHQ�

� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
+HXWH� VFKUHLEW�PDQ� ,QGRQHVLVFK� PLW� ODWHLQLVFKHQ� 6FKULIW]HLFKHQ�� IU�KHU� ZXUGH� GLHDUDELVFKH� 6FKULIW� YHUZHQGHW�� 'LH� %XFKVWDEHQ� HQWVSUHFKHQ� LP� ,QGRQHVLVFKHQ� GHQSKRQHWLVFKHQ�:HUWHQ�� VLH� VLQG�DOVR�ZHLWJHKHQG� ODXWWUHX��'LH�7HQGHQ]��DOOHV�DXV]X�VSUHFKHQ�� ZDV� LP� 6FKULIWELOG� HUVFKHLQW� �YJO�� 1RWKRIHU�3DPSXV� ������ ������ ZXUGHVFKRQ�HUZlKQW��*UR�EXFKVWDEHQ�ZHUGHQ�QXU� DP�6DW]DQIDQJ�XQG� EHL�1DPHQ�YHU�ZHQGHW��%HLP�(UOHUQHQ�GHV�'HXWVFKHQ�NRPPW�HV�]XU�6FKULIWLQWHUIHUHQ]�
'LH�I�QI�9RNDOEXFKVWDEHQ��D��H��L��R��X!�ODVVHQ�VLFK�QXU�]X��DL��DX��RL!�NRPELQLH�UHQ�� ,Q� GHU�2UWKRJUDSKLHUHIRUP� YRQ� �����ZXUGHQ�9HUlQGHUXQJHQ� YRUJHQRPPHQ�GLH�DOWHQ�9DULDQWHQ�VLQG�MHGRFK�LQ�1DPHQ�QRFK�]X�ILQGHQ��]�%���RH!�I�U��X!��>X@���M��QM��VM��WM��GM!�I�U��\��Q\��V\��F��M!��>M�����d��Wd��GÕ@��
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hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�,QGRQHVLVFKHQ�YJO��1RWKRIHU�3DPSXV�������[YLL�II��
6FKULIW]HLFKHQ /DXWOLFKH�(QWVSUHFKXQJ %HPHUNXQJHQ

D D EDGDQ��.|USHU�E E ELEL��7DQWH�E` VHEDE��ZHLO� LP�$XVODXW�JORWWDOLVLHUWF Wd FDFLQJ��:XUP�G G GXGD��:LWZHU�G` DEDG��-DKUKXQGHUW� LP�$XVODXW�JORWWDOLVLHUWH H OHEDU��EUHLW�� EHUDW��VFKZHU�������WHULPD�NDVLK��GDQNH�
LQ�EHWRQWHQ�6LOEHQLQ�XQEHWRQWHQ�6LOEHQ

I I ILOVDIDK��3KLORVRSKLH� QXU�LQ�/HKQZ|UWHUQJ J JDJDO��PLVVOLQJHQ�J` EHGXJ��7URPPHO� LP�$XVODXW�JORWWDOLVLHUWK K EDKZD��GDVV�EDZDK��XQWHQ� LP�,Q��XQG�$XVODXW
L L NLWD��ZLU�M GÕ -DNDUWDN N NLNLU��)HLOH�� WDN��QHLQ� LP�$XVODXWNK [ NKXVXV��VSH]LHOO� QXU�LQ�/HKQZ|UWHUQO O WRORO��'XPPNRSI�P P PLPXP��WULQNHQ�Q Q QLQL��*UR�PXWWHU�QJ 1 QJDQJD��JDIIHQ� LP�$Q���,Q��XQG�$XVODXWQQJ 1J PHQJJDPEDU��PDOHQ�Q\ � Q\DQ\L��VLQJHQ�R R EROD��%DOO�S S SLSL��:DQJH�U U UXKPDW��+DXV�EHUDW��VFKZHU�EHVDU��JUR��V V VXVX��0LOFK� LPPHU�VWLPPORVV\ d DV\LN��HLIULJ� QXU�LQ�/HKQZ|UWHUQW W WXWXS��JHVFKORVVHQ�X X GXD��]ZHL�Z XDQJ��*HOG� LP�$QODXW�YRU�9RNDOY Y YHWR��9HWR� QXU�LQ�/HKQZ|UWHUQZ Z ZDIDW��VWHUEHQ�\ M D\DP��+XKQ�] ] ]DPDQ��=HLWDOWHU� QXU�LQ�/HKQZ|UWHUQ
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QGRQHVLVFKH�'HXWVFKOHUQHQGH�KDEHQ�RIW�6FKZLHULJNHLWHQ��GLH�ULFKWLJH�6LOEH�LP�:RUW]X� EHWRQHQ� XQG� GLH� LP� 'HXWVFKHQ� �EOLFKHQ� $N]HQWXLHUXQJVPLWWHO� HLQ]XVHW]HQ�� 2IWZLUG�GLH�EHWRQWH�6LOEH�E]Z��GHU�EHWRQWH�9RNDO�QLFKW� ODXWHU�XQG�GHXWOLFKHU� UHDOLVLHUW�VRQGHUQ�JHGHKQW��ZDV�VLFK�EHL�NXU]HQ�$N]HQWYRNDOHQ�]XVlW]OLFK�QHJDWLY�DXI�GLH�9HU�VWlQGOLFKNHLW�DXVZLUNHQ�NDQQ��9RQ� LQGRQHVLVFKHQ�'HXWVFKOHUQHQGHQ�ZHUGHQ� LQ�GHU5HJHO�]X�YLHOH�:|UWHU��6LOEHQ��HLQHU�bX�HUXQJ�KHUYRUJHKREHQ��EHWRQWH�7HLOH�ZHUGHQ]X�VFKODII��XQEHWRQWH�QLFKW�UHGX]LHUW�JHQXJ�DUWLNXOLHUW��(V�ZHUGHQ�]X�YLHOH�XQG�]X�NOHLQHUK\WKPLVFKH�*UXSSHQ�JHELOGHW��HV�WUHWHQ�DOVR�DXFK�]X�YLHOH�3DXVHQ�DXI�²�]XGHP�RIWDQ�XQJHHLJQHWHU�6WHOOH��'LH�PHORGLVFKH�*HVWDOWXQJ�LQGRQHVLVFKHU�bX�HUXQJHQ�EHZLUNW�GDVV�DXFK�LP�'HXWVFKHQ�NOHLQHUH�0HORGLHLQWHUYDOOH�DXIWUHWHQ�XQG�GHU�VWDUN� IDOOHQGHE]Z��VWHLJHQGH�7RQ�DP�(QGH�IHKOW�
'LH� JU|�HUH� 'LIIHUHQ]LHUWKHLW� LP� GHXWVFKHQ� 9RNDOLVPXV� EHUHLWHW� LQGRQHVLVFKHQ'HXWVFKOHUQHQGHQ�RIW�6FKZLHULJNHLWHQ��)ROJHQGH�$EZHLFKXQJHQ�VLQG�]X�EHREDFKWHQ�
� (V�ZLUG� QLFKW� ]ZLVFKHQ� ODQJHQ�� JHVSDQQWHQ� XQG� NXU]HQ�� XQJHVSDQQWHQ�9RNDOHQXQWHUVFKLHGHQ�� 'LH� ODQJHQ� XQG� JHVSDQQWHQ� ZHUGHQ� ]X� NXU]� XQG� ]X� ZHQLJJHVSDQQW�JHELOGHW��GLH�NXU]HQ��XQJHVSDQQWHQ�]X�ODQJ�XQG�]X�JHVSDQQW�
� 'LH�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH��GLH�g��XQG�h�/DXWH��ZHUGHQ�WHLOZHLVH�GXUFKDQGHUH�/DXWH�HUVHW]W��3h��GXUFK�>R�@�RGHU�>H�@��]�%��VFKRQ VWDWW�VFK|Q���±��GXUFK�>2@�RGHU�>(@��]�%��NRQQWH VWDWW�N|QQWH���\���GXUFK�>X�@�RGHU�>L�@��]�%��JXWH VWDWW�*�WH���<��GXUFK�>8@�RGHU�>,@��]�%��0XWWHU�VWDWW�0�WWHU��
� (V�ZLUG�QLFKW�]ZLVFKHQ�ODQJHQ��JHVSDQQWHQ�XQG�NXU]HQ��XQJHVSDQQWHQ�h��XQG�g�/DXWHQ�XQWHUVFKLHGHQ�
� 'LH�YHUVFKLHGHQHQ�(�/DXWH�GHV�'HXWVFKHQ�ZHUGHQ�KLQVLFKWOLFK�GHU�4XDOLWlW�XQGGHU�4XDQWLWlW�XQJHQ�JHQG�GLIIHUHQ]LHUW�
� 'HU�9RNDOQHXHLQVDW]�ZLUG�QLFKW�LPPHU�UHDOLVLHUW�
'LH�%HVRQGHUKHLWHQ� GHV� LQGRQHVLVFKHQ� .RQVRQDQWLVPXV� I�KUHQ� ]X� IROJHQGHQ� $XV�VSUDFKHVFKZLHULJNHLWHQ�EHL�'HXWVFKOHUQHQGHQ�
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� 'LH�3ORVLYH��S��W��N��ZHUGHQ�QLFKW�EHKDXFKW�XQG�QLFKW�JHVSDQQW�JHQXJ�JHELOGHW��VLHWHQGLHUHQ�]X��E��G��J��� 'LH�$XVODXWYHUKlUWXQJ�IHKOW��LP�:RUW��XQG�6LOEHQDXVODXW�NRPPW�HV�DXIJUXQG�GHUJHULQJHQ�6SDQQXQJ�]XP�$XVEOHLEHQ�GHU�([SORVLRQ�RGHU�]XP�/DXWDXVIDOO�� ,FK��XQG�$FK�/DXW��>o@��>[@��ZHUGHQ�QLFKW�JHQ�JHQG�GLIIHUHQ]LHUW�� �V��XQG��6��ZHUGHQ�HEHQIDOOV�QXU�XQJHQ�JHQG�XQWHUVFKLHGHQ�� ,QLWLDOHV��K��LVW�RIW�]X�VWDUN�IULNDWLVLHUW��GHU�%XFKVWDEH��K!�QDFK�9RNDO�ZLUG�K|UEDUDXVJHVSURFKHQ�� 'DV�5HLEH�5�ZLUG�GXUFK�HLQ�=XQJHQVSLW]HQ�5�HUVHW]W�� �Y��ZLUG�ELODELDO�JHELOGHW�� .RQVRQDQWHQYHUELQGXQJHQ�ZHUGHQ�UHGX]LHUW�RGHU�GXUFK�GHQ�(LQVFKXE�YRQ�6SURVV�YRNDOHQ�HUZHLWHUW��ZREHL�VLFK�GLH�6LOEHQ]DKO�GHV�:RUWHV�HUK|KW�� 'LH�SURJUHVVLYH�$VVLPLODWLRQ�ZLUG�RIW�QLFKW�EHKHUUVFKW�� WHLOZHLVH� WUHWHQ� UHJUHVVLYH$VVLPLODWLRQVYRUJlQJH�DXI�
3UREOHPH�EHUHLWHQ�DX�HUGHP�GLH�%HVRQGHUKHLWHQ�GHU�GHXWVFKHQ�/DXW�%XFKVWDEHQ�%H]LHKXQJHQ��YRU�DOOHP�KLQVLFKWOLFK�GHU�0DUNLHUXQJ�GHU�9RNDOOlQJH��KLQVLFKWOLFK�GHU$XVODXWYHUKlUWXQJ��GHU�$XVVSUDFKH�YRQ��FK!���U!�XQG��V!�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
%HL�GHU�$UEHLW�PLW� LQGRQHVLVFKHQ�'HXWVFKOHUQHQGHQ�VROOWH�YRU�DOOHP�GHP�VXSUDVHJ�PHQWDOHQ�%HUHLFK�JUR�H�$XIPHUNVDPNHLW�JHVFKHQNW�ZHUGHQ��6R�PXVV�GLH�$UWLNXOD�WLRQVVSDQQXQJ� JHQHUHOO� XQG� LQ� EHVRQGHUHP� 0D�H� LQ� GHQ� EHWRQWHQ� 6LOEHQ� HUK|KWZHUGHQ�� $N]HQWXLHUXQJ�� 5K\WKPXV� XQG� *OLHGHUXQJ� VLQG� GDV� 6FKO�VVHOSUREOHP� I�UYLHOH�/HUQHQGH��,P�(LQ]HOQHQ�ODVVHQ�VLFK�IROJHQGH�hEXQJVVFKZHUSXQNWH�QHQQHQ�
,QWRQDWLRQ¾ (UDUEHLWXQJ�GHU�:RUW��XQG�6DW]DN]HQWVWHOOHQ�¾ (UDUEHLWXQJ�GHU�%HVRQGHUKHLWHQ�GHV�GHXWVFKHQ�5K\WKPXV�XQG�GHU�GDPLW�]XVDP�PHQKlQJHQGHQ� (UVFKHLQXQJHQ�� KRKH� 6SDQQXQJ� LQ� GHQ� $N]HQWVLOEHQ�� JHULQJH6SDQQXQJ�VRZLH�$VVLPLODWLRQHQ��(OLVLRQHQ�XQG�5HGXNWLRQHQ� LQ�GHQ�XQEHWRQWHQ6LOEHQ�¾ (UDUEHLWXQJ� GHU� %HVRQGHUKHLWHQ� GHU� PHORGLVFKHQ� *HVWDOWXQJ� LQQHUKDOE� YRQbX�HUXQJHQ�
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9RNDOH
¾ (UDUEHLWXQJ�XQG�'LIIHUHQ]LHUXQJ�GHU�0HUNPDOVNRPELQDWLRQHQ�¶ODQJ·���¶JHVSDQQW·XQG�¶NXU]·���¶XQJHVSDQQW·�¾ (UDUEHLWXQJ� GHV�0HUNPDOV� ¶YRUQ·� LQ� .RPELQDWLRQ�PLW� GHP�0HUNPDO� ¶JHUXQGHW·�h��XQG�g�/DXWH��¾ 'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�¾ %HZXVVWPDFKXQJ� XQG�hEXQJ� GHV�1HXHLQVDW]HV� LQ� VHLQHU� VSH]LILVFKHQ� )XQNWLRQLP�'HXWVFKHQ��]��%��GXUFK�*HJHQ�EHUVWHOOXQJ�YRQ�:|UWHUQ�ZLH�GHU�6SLHOHQGH ²GDV�6SLHO�HQGH��
.RQVRQDQWHQ¾ 'LIIHUHQ]LHUXQJ�GHU�0HUNPDOH�¶IRUWLV·�XQG�¶OHQLV·�¾ 'LIIHUHQ]LHUXQJ�GHU�$UWLNXODWLRQVVWHOOHQ�YRQ�>[�²�o@�VRZLH�>6 ²�V@�¾ 'LIIHUHQ]LHUXQJ�YRQ�>V ²�]@�¾ 'LIIHUHQ]LHUXQJ�GHU�5�/DXWH�XQG�%HZXVVWPDFKHQ�GHV�SRVLWLRQVEHGLQJWHQ�:HFK�VHOV��8KUHQ�²�8KU��¾ (UDUEHLWXQJ�GHU�NRUUHNWHQ�$UWLNXODWLRQ�DXVODXWHQGHU�.RQVRQDQWHQ��HLQVFKOLH�OLFKGHU�$XVODXWYHUKlUWXQJ�¾ (UDUEHLWXQJ�GHU� NRUUHNWHQ�$UWLNXODWLRQ� YRQ� >K@��$EEDX� GHV� ]X� VWDUNHQ�5HLEHJH�UlXVFKHV�¾ (UDUEHLWXQJ�GHU�NRUUHNWHQ�²�ODELRGHQWDOHQ�²�$UWLNXODWLRQ�YRQ�>Y@�¾ %HDFKWXQJ�GHU�SURJUHVVLYHQ�$VVLPLODWLRQ�¾ (UDUEHLWXQJ�YRQ�9HUELQGXQJHQ�DXV�PHKUHUHQ�.RQVRQDQWHQ�LQQHUKDOE�GHU�6LOEH�
/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
8P�GHU�6FKULIWLQWHUIHUHQ]�YRU]XEHXJHQ��VLQG�DXFK�GLH�/DXW�%XFKVWDEHQ�%H]LHKXQJHQLP�'HXWVFKHQ�EHZXVVW�]X�PDFKHQ��'DV�EHWULIIW�YRU�DOOHP�GLH�IROJHQGHQ�5HJHOQ�
¾ 'RSSHOYRNDO�XQG�9RNDOEXFKVWDEH�PLW�QDFKIROJHQGHP��K!�NHQQ]HLFKQHQ�HLQHQODQJHQ�/DXW�¾ 'RSSHONRQVRQDQWHQ�NHQQ]HLFKQHQ�HLQHQ�YRUDQJHKHQGHQ�NXU]HQ�9RNDO�¾ ,P�:RUW��XQG�6LOEHQDXVODXW�VLQG��E��G��J��Y��Z�� V!� LQ�GHU�5HJHO�DOV� VWLPPORVH)RUWLV�.RQVRQDQWHQ�ZLHGHU]XJHEHQ�
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¾ �VS!�XQG��VW!�ZHUGHQ� LP�6WDPPVLOEHQDQODXW�GHXWVFKHU�:|UWHU�DOV� >6S@�E]Z�>6W@�JHVSURFKHQ�¾ �FK!�ZLUG�QDFK��D��R��X��DX!�DOV�>[@�DUWLNXOLHUW��YRU��D��R��X!�XQG�YRU�.RQVR�QDQWHQ�DOV�>N@��VRQVW�DOV�>o@�¾ �V!�LVW� LP�:RUWDQODXW�YRU�9RNDO�GXUFK� >]@�� LP�6LOEHQDXVODXW�GXUFK� >V@�ZLHGHU�]XJHEHQ�¾ �U!�WULWW�QDFK�ODQJHP�9RNDO�XQG�LQ�GHU�XQEHWRQWHQ�6LOEH��HU!�DOV�>n@�DXI��QDFKNXU]HQ� 9RNDOHQ�ZLUG� GLH� IULNDWLYH� 9DULDQWH� YHUZHQGHW�� HEHQVR� LP� 6LOEHQDQODXWXQG�LQ�9HUELQGXQJ�PLW�DQGHUHQ�.RQVRQDQWHQ�

/LWHUDWXU
&U\VWDO��'����������&DPEULGJH�(Q]\NORSlGLH�GHU�6SUDFKHQ�� )UDQNIXUW�1HZ�<RUN�'UDLQH��&��+DOO��%��������� .XOWXU�.QLJJH�,QGRQHVLHQ��1|UGOLQJHQ�.DKOR��*��������� *UXQGUL��GHU�LQGRQHVLVFKHQ�6SUDFKH� /HLS]LJ�.HO]��+��3��������� 'HXWVFKXQWHUULFKW�I�U�6�GRVWDVLDWHQ��%RQQ�.HO]�� +�� 3�� �������� 7\SRORJLVFKH� 9HUVFKLHGHQKHLW� GHU� 6SUDFKHQ� XQG� GDUDXV� � UHVXOWLHUHQGH/HUQVFKZLHULJNHLWHQ�� ,Q��2NVDDU��(���6SUDFKHUZHUE�²�6SUDFKNRQWDNW�²�6SUDFKNRQIOLNW� %HU�OLQ���������1RWKRIHU��%��3DPSXV��.��+���ò������ %DKDVD�,QGRQHVLD��7HLO����+HLGHOEHUJ�1RWKRIHU��%����������.RQWUDVWLYH�$QDO\VH�GHU�VHJPHQWDOHQ�3KRQHPH�GHV�'HXWVFKHQ�XQG�GHV,QGRQHVLVFKHQ��,Q��)UDQNIXUWHU�SKRQHWLVFKH�%HLWUlJH ������������3LQR�� (�� ������� %DKDVD� ,QGRQHVLD�� 7KH� 1DWLRQDO� /DQJXDJH� RI� ,QGRQHVLD�� $� &RXUVH� IRU(QJOLVK�VSHDNLQJ�6WXGHQWV��*URQLQJHQ������
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