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'HU�]ZHLWH�)RUPDQW�ZLUG�EHVWLPPW�GXUFK�GLH�=XQJHQEHZHJXQJ��YRU�RGHU�]XU�FN��(U�NDQQ�EHL�KLQWHQ�OLHJHQGHU�=XQJH�ELV�]X�����+]�JHVHQNW�ZHUGHQ�'HU�GULWWH�)RUPDQW�ZLUG�GXUFK�HLQ�6W�OSHQ�GHU�=XQJH�EHHLQIOX�W�XQG�GHU�YLHUWH�GXUFK�gIIQXQJ�GHV�.HKOGHFNHOV��ZDV�HLQH�6HQNXQJ��GHU�.HKOH�]XU�)ROJH�KDW��,P�.ODVVLVFKHQ�*HVDQJ�VSLHOHQ�GLH�EHLGHQ�KRKHQ�)RUPDQWHQ�HLQH�JUR�H�5ROOH��EHLGH�ZHUGHQ�LQ�5LFKWXQJ�GHV�VRJHQ��6lQJHUIRUPDQWHQ�EHL������+]�EHHLQIOXVVW���ZREHL�LP�SRS�RULHQW��*HVDQJ�GLH�EHLGHQ�HUVWHQ��DOVR�WLHIHUHQ�)RUPDQWHQ�ZLFKWLJ�VLQG��'HU�����+]��VRZLH�GHU������+]�)RUPDQW�VLQG�ZLFKWLJ�I�U�GLH�%LOGXQJ�GHU�9RNDOH�XQG�GDKHU�I�U�GDV�6SUDFKYHUVWHKHQ��LQ�GHU�3RSXODUPXVLN�QLPPW�GLH�9HUVWlQGOLFKNHLW�GHU�6SUDFKH�HLQHQ�ZLFKWLJHQ�3ODW]�HLQ��0DQ�QHQQW�GLHVH�HUVWHQ�EHLGHQ�)RUPDQWHQ�DXFK�9RNDOIRUPDQWHQ��-H�QDFK�9RNDO�XQG�GHU�HQWVSUHFKHQGHQ�YRNDOW\SLVFKHQ��VRZLH�LQGLYLGXHOOHQ�.LHIHU|IIQXQJ�XQG�=XQJHQVWHOOXQJ�KDW�MHGHU�9RNDO�]ZHL�FKDUDNWHULVLHUHQGH�9RNDOIRUPDQWHQ��
$EELOGXQJ��

$XI�$EELOGXQJ�� NDQQ�PDQ�JDQ]�JXW�GLH�%HUHLFKH�GHU�YHUVFKLHGHQHQ�9RNDOIRUPDQWHQ�VHKHQ����0DQ�NDQQ�9RNDOIRUPDQWHQ��EULJHQV�DXFK�DOV�GHQ�)UHTXHQ]EHUHLFK�EH]HLFKQHQ��ZR�GLH�PHLVWH�(QHUJLH�E]Z��,QWHQVLWlW�DXI�GHQ�7HLOW|QHQ�OLHJW��
'DV�ÄX³�EHZHJW�VLFK�]ZLVFKHQ�GHQ�)RUPDQWHQ�YRQ�����XQG�����+]��GDV�ÄR³OLHJW�]ZLVFKHQ�����XQG�����+]��GDV�ÄD³�ILQGHQ�ZLU�]ZLVFKHQ�����XQG������+]��GDV�ÄL³�OLHJW�]ZLVFKHQ�����XQG������+]�XQG�GDV�ÄH³�OLHJW�]ZLVFKHQ�GHQ�EHLGHQ�9RNDOIRUPDQWHQ�����+]�XQG������+]��1XQ�VLQG�GLH�9RNDOIRUPDQWHQ�NHLQH�VWDWLVFKHQ�*U|�HQ��VRQGHUQ�VLH�YDULLHUHQ�MH�QDFK�.ODQJIDUEH�XQG�7RQK|KH��GHVKDOE�NDQQ�PDQ�GLHVH�
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=DKOHQDQJDEHQ�DXFK�QXU�DOV�0LWWHOZHUWH�EHWUDFKWHQ��GLH�LQ�HLQHP�9DULDWLRQVEHUHLFK�OLHJHQ��ZLH�PDQ�DXI�GHU�$EE��DXFK�VLHKW��
�� 'HU�Ä6lQJHUIRUPDQW³�LP�.ODVVLVFKHQ�*HVDQJ
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�GHQ�I�U�GHQ�NODVVLVFKHQ�*HVDQJ�SUlJHQGHQ�VRJHQ��Ä6lQJHUIRUPDQWHQ³�YRUVWHOOHQ�-HGHP���GHU�VLFK�HLQ�ZHQLJ�PLW�*HVDQJVPHWKRGLN�XQG� 'LGDNWLN�XQG�PLW�GHQ�GD]XJHK|UHQGHQ�NODQJSK\VLNDOLVFKHQ�*HELHWHQ�EHVFKlIWLJW��LVW�GLHVHU�)RUPDQW�HLQ�%HJULII��VHLQH�)UHTXHQ]�OLHJW�XQJHIlKU�EHL������+]��:LH�EHUHLWV�HUZlKQW�JU�QGHW�VLFK�GLHVHU�)RUPDQW�DXI�GLH�VSH]LILVFKHQ�/lQJHQ� XQG�4XHUVFKQLWWVYHUKlOWQLVVH�GHV�PHQVFKOLFKHQ�9RNDOWUDFNWV��'HU�GULWWH�)RUPDQW�GHV�9RNDOWUDFNWV�EHL�XQJHIlKU������+]�ZLUG�GXUFK�HLQ�6W�OSHQ�GHU�=XQJHQVSLW]H�QDFK�REHQ�LQ�5LFKWXQJ�GHU������+]�DQJHKREHQ��GHU�YLHUWH�)RUPDQW�EHL������+]�LQ�5LFKWXQJ�GHU������+]�DEJHVHQNW��VRGD��GLH�(QHUJLH�DXI������+]�JHZLVVHUPD�HQ�NXOPLQLHUW�XQG�HLQHQ�QHXHQ�)RUPDQWHQ�ELOGHW��'LHVHU�)RUPDQW�JLEW�GHU�NODVVLFKHQ�6WLPPH�GLH�%ULOOLDQ]�XQG�7UDJIlKLJNHLW��GLH�VLH�DXV]HLFKQHW��,QWHUHVVDQWHUZHLVH�HQWVSULFKW�GHU�6lQJHUIRUPDQW�GHU�(LJHQIUHTXHQ]�GHV�*HK|UNDQDOV��DQGHUV�DXVJHGU�FNW��'HU�+|UNDQDO�YHUVWlUNW�DXIJUXQG�VHLQHU�VSH]LILVFKHQ�(LJHQUHVRQDQ]��GLH�YRQ�/lQJH�XQG�%UHLWH�DEKlQJLJ�LVW��GHQ������+]�±)RUPDQWHQ�8P�GHQ�.ODQJ�GHV�6lQJHUIRUPDQWHQ�GXUFKJlQJLJ�LQ�GHU�6WLPPH�]X�KDOWHQ��PX��VLFK�GHU�NODVVVLVFKH�6lQJHU�EHLP�6LQJHQ��DOVR�DXFK�EHLP�,QWRQLHUHQ�DQ�GLHVHP�)RUPDQWHQ�RULHQWLHUHQ��LKP�VR]XVDJHQ�ÄQDFKODXVFKHQ³��'HQQ�QXU�GDV��ZDV�ZLU�K|UHQ��XQG�VHL�HV�DXFK�QXU�LPDJLQLHUW��N|QQHQ�ZLU�DXFK�SURGX]LHUHQ�:LH�-RKDQQ�6XQGEHUJ��������QDFKJHZLHVHQ�KDW��WUDLQLHUW�HLQ�NODVVLVFKHU�6lQJHU�VHLQH�6WLPPH�DXI�GLH�)RUPDQWHQ��GLH�GLH�6WLPPH�DXV�GHP�2UFKHVWHUNODQJ�KHUYRUKHEHQ��KLHU�VSLHOW�GHU�6lQJHUIRUPDQW�HLQH�WUDJHQGH�5ROOH��
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,,,�+|UHQ�XQG�6LQJHQ
:LU�KDEHQ�XQV�LP�YRULJHQ�.DSLWHO�PLW�GHU�(QWVWHKXQJ�YRQ�6FKDOO��GHU�1DWXU�GHU�7HLOWRQVWUXNWXU�YRQ�]XVDPPHQJHVHW]WHQ�.OlQJHQ�XQG�GHU�(QWVWHKXQJ�LKUHU�.ODQJIDUEHQ��VRZLH�GHU�(LJHQVFKDIWHQ�GHV�PHQVFKOLFKHQ�9RNDOWUDFNWV�EHVFKlIWLJW�1XQ�ZROOHQ�ZLU�PLW�+LOIH�GHV�&RPSXWHUSURJUDPPV�Ä9RFH�9LVWD³�GLH�HLQJDQJV�HUZlKQWHQ�3KlQRPHQH�E]JO��,QWRQDWLRQ�XQG�5HVRQDQ]�EHLP�6LQJHQ�XQWHUVXFKHQ�
����7RQK|KHQSURGXNWLRQ�QDFK�,QJR�7LW]H�������
,QWRQDWLRQ�LVW�7RQK|KHQSURGXNWLRQ��'LHVH�JHKW�IROJHQGHUPD�HQ�YRQ�VWDWWHQ�,Q�GHU�.HKOH�VLQG�]ZHL�0XVNHOSDDUH�DNWLY��XP�GLH�7RQK|KH�]X�VWHXHUQ�± GLH�$QWDJRQLVWHQ�9RNDOLV� XQG�&7�0XVNHO��.ULNRWK\URLGHXV���'HU�9RNDOLVPXVNHO�NRQWUDKLHUW�GLH�6WLPPElQGHU��GLHVH�YHUN�U]HQ�VLFK�XQG�ZHUGHQ�GLFNHU��PDVVHUHLFKHU���GHU�7RQ�ZLUG�DOVR�WLHIHU��VRODQJH�GHU�$QWDJRQLVW�&7�LQDNWLY�LVW�,VW�GHU�&7�0XVNHO�DNWLY��VR�VRUJW�HU�GDJHJHQ�I�U�HLQH�'HKQXQJ�GHU�6WLPPOLSSHQ��LQGHP�HU�GHQ�VRJHQDQQWHQ�6FKLOGNQRUSHO�QDFK�YRUQH�XQWHQ�NLSSW��GLH�6WLPPOLSSHQ�ZHUGHQ�OlQJHU�XQG�G�QQHU��GHU�7RQ�ZLUG�GHPQDFK�K|KHU��/DXW�7LW]H��������LVW�GLH�6FKZLQJXQJVJUXQGIUHTXHQ]�GHU�6WLPPOLSSHQ��I���HLQH�)XQNWLRQ�DXV�6WHLILJNHLW�XQG�0DVVH��'LH�6WHLILJNHLW��GLH�ZLHGHUXP�X�D��YRQ�GHU�'LFKWH�GHV�*HZHEHV�XQG�GHP�DNWXHOOHQ�*HVXQGKHLWV]XVWDQG�EHVWLPPWZLUG��HUJLEW�VLFK�GXUFK�GHQ�&7�0XVNHO��GLH�0DVVH�ZLUG�GDJHJHQ�GXUFK�GHQ�9RNDOLVPXVNHO�EHVWLPPW�,Q�HLQHU�PDWKHPDWLVFKHQ�*OHLFKXQJ�QDFK�7LW]H�VLHKW�GDV�IROJHQGHUPD�HQ�DXV�

'LH�)UHTXHQ]�I���*UXQGIUHTXHQ]�GHU�6WLPPOLSSHQ��]�%��GHU�.DPPHUWRQ�D��LVW�SURSRUWLRQDO�]XU�4XDGUDWZXU]HO�GHV�%UXFKV�DXV�6WHLILJNHLW�XQG�0DVVH�
x 6WHLILJNHLW�XQG�0DVVH�YHUKDOWHQ�VLFK�KLHUEHL�SURSRUWLRQDO�]XHLQDQGHU��-H�PHKU�0DVVH�DQJHNRSSHOW�ZLUG��GHVWR�PHKU�6WHLILJNHLW�LVW�YRQQ|WHQ��XP�GLH�6FKZLQJXQJVIUHTXHQ]�I��NRQVWDQW�]X�KDOWHQ��
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x 'LH�)UHTXHQ]�I��NDQQ�DX�HUGHP�LP�*HVDQJVXQWHUULFKW�DXI�GHU�(EHQH�GHU�.|USHUZDKUQHKPXQJ��.LQlVWKHVLH��NRQNUHW�UHJLVWULHUW�XQG�NRQWUROOLHUW�ZHUGHQ��ZDV�HLQ�ZHVHQWOLFKHU 6FKULWW�I�U�GLH�,QWRQDWLRQV� XQG�6WLPPDUEHLW�LVW�'LHV�VLQG�]ZHL�]HQWUDOH�3XQNWH�EHL�GHU�VRJHQDQQWHQ�5HJLVWHUDXVJOHLFKVDUEHLW��GLH�±ZLH�ZLU�LP�IROJHQGHQ�QRFK�VHKHQ�ZHUGHQ�� HLQH�QLFKW�XQHUKHEOLFKH�5ROOH�EHL�GHU�,QWRQDWLRQVDUEHLW�VSLHOW�
�����0HFKDQLVPHQ GHU�7RQK|KHQZDKUQHKPXQJ�QDFK�'��(��+DOO�������
1LFKW�QXU�GLH�7RQK|KHQSURGXNWLRQ��VRQGHUQ�DXFK�GLH�7RQK|KHQZDKUQHKPXQJ�LVW�KLHU�YRQ�%HODQJ�1DFK�'�(��+DOO��������N|QQHQ�ZLU�]ZHL�7RQK|KHQ�LQ�GHU�5HJHO�DXFK�GDQQ�JXW�YHUJOHLFKHQ��ZHQQ�HLQ�7RQ�GDYRQ�DXI�HLQHU UHLQHQ�6LQXVZHOOH�EHUXKW��GHU�DQGHUH�GDJHJHQ�YRQ�HLQHP�DNXVWLVFKHQ�,QVWUXPHQW�VWDPPW�XQG�]DKOUHLFKH�7HLOW|QH�LQ�VHLQHP�6SHNWUXP�DXIZHLVW��7URW]GHP�NDQQ�GDV�PHQVFKOLFKH�2KU�E]Z��GDV�*HKLUQ�OlQJHU�DQGDXHUQGH�,QVWUXPHQWDONOlQJH�SUREOHPORV�PLW�6LQXVZHOOHQ�YHUJOHLFKHQ��ZREHL�GLH�*UXQGIUHTXHQ]�GHV�1DWXUNODQJV�DOV�%H]XJVSXQNW�HUNDQQW�ZLUG�'LHV�LVW�ODXW�+DOO�HUVWDXQOLFK��GD�GLH�]ZHL�7RQK|KHQ�PLWWHOV�]ZHLHU�YHUVFKLHGHQHU�0HFKDQLVPHQ�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��'HU�0HFKDQLVPXV��GHU�I�U�GLH�JDQ]KHLWOLFKH�:DKUQHKPXQJ�GHU�7RQK|KH�HLQHV�NRPSOH[HQ�6LJQDOV�YHUDQWZRUWOLFK�LVW��ZLUG�DOV�V\QWKHWLVFK EH]HLFKQHW�'HU�DQGHUH�0HFKDQLVPXV�ZLUG�GDJHJHQ�DOV�DQDO\WLVFK EH]HLFKQHW��KLHU�QLPPW�PDQ�HLQHQ�DXV�]DKOUHLFKHQ�3DUWLDOW|QHQ�EHVWHKHQGHQ�1DWXUNODQJ�QLFKW�DOV�*DQ]HV�ZDKU�ZLH�EHLP�V\QWKHWLVFKHQ�0HFKDQLVPXV��VRQGHUQ�PDQ�LVW�LQ�GHU�/DJH��DXV�GHP�NRPSOH[HQ�.ODQJ��PHKUHUH�7RQK|KHQ�ÄKHUDXV]XK|UHQ³�XQG�VR�GLH�JOHLFK]HLWLJH�3UlVHQ]�GHU�HUVWHQ�7HLOW|QH�ZDKU]XQHKPHQ�'LH�:DKUQHKPXQJ�HLQHU�HLQ]HOQHQ�6LQXVZHOOH�EHUXKW�YHUPXWOLFK�DXI�GHP�DQDO\WLVFKHQ�0HFKDQLVPXV��NDQQ�DEHU�GHQQRFK�SUREOHPORV�ZLH�REHQ�HUZlKQW�PLW�HLQHP�V\QWKHWLVFK�JHZRQQHQHQ�(LQGUXFN�YHUJOLFKHQ�ZHUGHQ��
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���6WLPPUHVRQDQ]�XQG�,QWRQDWLRQ
����6WHKHQGH�:HOOHQ�XQG�5HVRQDQ]�(LQHV�GHU�ZLFKWLJVWHQ�=LHOH�LP�*HVDQJVXQWHULFKW�LVW�GDV(UUHLFKHQ�YRQ�5HVRQDQ]��(LQH�UHVRQDQWH�6WLPPH�LVW�WUDJIlKLJ�XQG�NODQJYROO�XQG�VHW]W�VLFK�]�%���EHU�HLQHQ�2UFKHVWHUNODQJ�KLQZHJ��6R�LVW�5HVRQDQ]�HLQH�9RUDXVVHW]XQJ�I�U�HLQHQ�JXWHQ�6lQJHUNODQJ��:LH�EHUHLWV�HUZlKQW��VWHKW�5HVRQDQ]�LQ�9HUELQGXQJ�PLW�HLQHP�UHLFKHQ�7HLOWRQVSHNWUXP�GHU�6WLPPH�:LH�HQWVWHKW�GLHVHV�UHLFKH�7HLOWRQVSHNWUXP��ZLH�DOVR�HQWVWHKW�5HVRQDQ]"+LHU�PX��LFK�ZLHGHU�HLQHQ�NXU]HQ�([NXUV�LQ�GLH�.ODQJSK\VLN�XQWHUQHKPHQ�9RQ�5HVRQDQ]�VSULFKW�PDQ��ZHQQ�HLQH�VWHKHQGH�:HOOH�H[LVWLHUW��%HL�HLQHU�VWHKHQGHQ�:HOOH�LVW�GLH�$PSOLWXGH�LPPHU�LP�VHOEHQ�3XQNW�GHU�.XUYH�PD[LPDO��(LQH�VWHKHQGH�:HOOH�HQWZLFNHOW�VLFK��ZHQQ�GLH�9RNDOWUDNWOlQJH�XQG�GLH�6FKZLQJXQJVIUHTXHQ]�GHU�6WLPPOLSSHQ�LQ�HLQHP�VROFKHQ�9HUKlOWQLV�VWHKHQ��GD��GLH�DQ�GHU�0XQG|IIQXQJ�UHIOHNWLHUWH�,PSXOVZHOOH�DOV�6FKRFNZHOOH�DXI�HLQH�JHVFKORVVHQH�*ORWWLV�WULIIW�+LHUEHL�YHUVWHKW�PDQ�XQWHU�,PSXOVZHOOH�GLH�HUVWH�6FKDOOZHOOH��GLH�GXUFK�GLH�6FKZLQJXQJ�GHU�6WLPPOLSSHQ�HQWVWHKW��'LHVH�ZLUG�DQ�GHQ�/LSSHQ�E]Z��LP�0XQGUDXP�UHIOHNWLHUW�XQG�VR]XVDJHQ�ZLHGHU�]X�GHQ�6WLPPOLSSHQ��GHU�*ORWWLV��]XU�FNJHZRUIHQ��7ULIIW�GLHVH�VRJHQDQQWH�6FKRFNZHOOH�DXI�JHVFKORVVHQH�6WLPPOLSSHQ��VR�ZLUG�VLH�ZLHGHU�]XP�0XQGUDXP�KLQ�UHIOHNWLHUW�XP�DQVFKOLH�HQG�ZLHGHU�DOV�6FKRFNZHOOH�DXI�GLH�*ORWWLV�]X�VWR�HQ�XQG�VR�IRUW��'LH�6FKRFNZHOOH�NDQQ�QXU�GDQQ�]XU�VWHKHQGHQ�:HOOH�ZHUGHQ��ZHQQ�GLH�6WLPPOLSSHQ�LP�0RPHQW�GHU�$QNXQNIW�GHU�:HOOH�LQ�HLQHP�JHVFKORVVHQHQ�=XVWDQG�VLQG��,P�2SWLPDOIDOO�VLQG�GLH�6WLPPOLSSHQ�ZlKUHQG�GHV�6FKZLQJXQJVYRUJDQJV�]X�I�QI�6LHEWHO�GHU�=HLW�JHVFKORVVHQ��%HL�GHU�5HVRQDQ]DUEHLW LP�*HVDQJVXQWHUULFKW�VWHKW�DOVR�GHU�6WLPPEDQGVFKOX���$GXNWLRQ�GXUFK�PHGLDOH�.RPSUHVVLRQ��LP�0LWWHOSXQNW��-H�YROOVWlQGLJHU�VLFK�GLH�6WLPPOLSSHQ�EHU�KUHQ��GHVWR�PHKU�7HLOW|QH�HQWVWHKHQ��'HQQ�'LH�6WLPPOLSSHQ�ELOGHQ�HLQH�VRJHQDQQWH�YHUWLNDOH�2EHUIOlFKHQZHOOH��MH�WLHIHU�VLH�DXVVFKZLQJW��XPVR�PHKU�7HLOW|QH�HQWVWHKHQ��0DQ�VLHKW�GLHVHQ�6DFKYHUKDOW�VHKU�GHXWOLFK�LQ�GLHVHU�6SHNWUDODQDO\VH��$EELOGXQJ�����GLH�GLH�)UHTXHQ]VSHNWUHQ�GHU�9RNDOH�D�± H�± L�± R�± X�DXI]HLJW�
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$EELOGXQJ��
'HU�9RNDO�ÄD³�VFKZLQJW�EHL�HLQHU�)UDXHQVWLPPH�LQ�GLHVHU�UHFKW�WLHIHQ�%UXVWVWLPPHQODJH��I��I�U�JHZ|KQOLFK�PLW�PHKU�0DVVH�DOV�]�%��GHU�9RNDO��ÄR³�XQG�ÄX³��'LHV�]HLJW�VLFK�GHXWOLFK�DXFK�LP�7HLOWRQVSHNWUXP��%HL�ÄD³�VFKZLQJHQ�PHKU�)UHTXHQ]HQ�LP�6WLPPNODQJ�DOV�EHLP�ÄR³�XQG�ÄX³�

QLFKW�JHKDXFKWHU�7RQ�����JHKDXFKWHU�7RQ$EELOGXQJ����
(LQ�lKQOLFKHV�%LOG�HUJLEW�VLFK�DXI�$EELOGXQJ�� EHL�HLQHP�9HUJOHLFK�]ZLVFKHQ�HLQHP�JHKDXFKWHQ�7RQ�DXI�GHQ�9RNDO�ÄD³��EHL�GHP�GLH�*ORWWLV�QLFKW�JDQ]�JHVFKORVVHQ�LVW�XQG�EHL�GHP�IROJOLFK�NHLQH�VWHKHQGH�:HOOH�HQWVWHKHQ�NDQQ��PLW�HLQHP�7RQ�PLW�6WLPPEDQGVFKOX��
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��� 'HU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�0DVVHDQNRSSOXQJ�DQ�GHU�*ORWWLV�XQG�GHQ�9RNDOHQ�:LH�LVW�HV�QXQ�P|JOLFK��GD��GLH�6WLPPOLSSHQ�LQ�%H]XJ�DXI�LKUH�0DVVHDQNRSSOXQJ�XQWHUVFKLHGOLFK�DXI�XQWHUVFKLHGOLFKH 9RNDOH�UHDJLHUHQ"+LHUI�U�P�VVHQ�ZLU�XQV�DQVHKHQ��ZLH�VLFK�GHU�5DFKHQUDXP�EHL�GHQ�YHUVFKLHGHQHQ�9RNDOHQ�YHUlQGHUW��$EELOGXQJ����DXV�3LHUFH��������6�������

$EELOGXQJ��
'HU�6WLPPDSSDUDW�ZLUNW�GHPQDFK�ZLH�HLQ�YHUlQGHUOLFKHU�5HVRQDWRU��GHU�I�U�MHGHQ�9RNDO�DQGHUV�DXVVLHKW��DXI�$EELOGXQJ����VLHKW�PDQ�GDV�I�U�HLQLJH�HQJOLVFKH�:RUWH�LQ�GHU�DPHULNDQLVFKHQ�$XVVSUDFKH��%HL�KHHG��KLG��KHDG XQG�KDG LVW�GLH�=XQJH�YRUQ��EHL�KRG��KDZHG��KRRG XQG�ZKR�G LVW�GLH�=XQJH�GDJHJHQ�KLQWHQ��$XFK�GHU�.LHIHU|IIQXQJVZLQNHO�YDULLHUW�EHL�GHQ�YHUVFKLHGHQHQ�9RNDOHQ��'HU�5DFKHQUDXP�XQG�GDV�$QVDW]URKU�VLQG�DOVR�MH�QDFK�9RNDO�YHUlQGHUOLFK�XQG�EHHLQIOXVVHQ�VRPLW�GLH�6FKOLH�DNWLYLWlW�GHU�6WLPPOLSSHQ��'HQQ��-H�JU|�HU�GHU�5DXP��EHU�GHU�*ORWWLV��VXSUDJORWWLVFKHU�5DXP���GHVWR�JU|�HU�LVW�GLH�6FKOLH�DNWLYLWlW�GHU�6WLPPOLSSHQ�XQG�VRPLW�GLH�0DVVHDQNRSSOXQJ��%HL�GHQ�9RNDOHQ�ÄD³��ÄH³�XQG�ÄL³�LVW�GLHVHU�VXSUDJORWWLVFKH�5DXP�UHFKW�JUR���EHL�ÄX³�GDJHJHQ�GXUFK�GLH�6WHOOXQJ�YRQ�=XQJH�XQG�*DXPHQ�UHFKW�NOHLQ�
��� 'HU�=XVDPPHQKDQJ�]ZLVFKHQ��5HVRQDQ]�XQG�,QWRQDWLRQ�(LQ�LQWHUHVVDQWHV�%HLVSLHO�I�U�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�5HVRQDQ]�XQG�,QWRQDWLRQ�LP�.RQWH[W�HLQHV�9RNDOZHFKVHOV�HUJDE�VLFK�EHL�IROJHQGHP�([SHULPHQW�LP�*HVDQJVXQWHUULFKW�
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,FK�VWHOOWH�HLQHU�6FK�OHULQ��GLH�QRFK�QLFKW�ODQJH�*HVDQJVXQWHUULFKW�KDW��GLH�$XIJDEH��DXI�HLQHP�+DOWHWRQ�YRP�9RNDO�ÄL³�]XP�9RNDO�ÄD³�]X�ZHFKVHOQ��+LHU�GLH�$EELOGXQJ�GHU�6SHNWUDODQDO\VH��$EELOGXQJ��D��

L���������������������� D���������������$EELOGXQJ��D
0DQ�VLHKW��GD��GLH�*UXQGIUHTXHQ]�HLQ�ZHQLJ�QDFK�XQWHQ�VFKZDQNW�EHLP�hEHUJDQJ�YRQ ÄL³�]X�ÄD³��ZDV�VLFK�EHVRQGHUV�LQ�GHU�K|KHUHQ�7HLOWRQVWUXNWXU�]HLJW��'LHV�LVW�QLFKW�ZHLWHU�YHUZXQGHUOLFK��GD�EHL�ÄD³�PHKU�0DVVH�VFKZLQJW�DOV�EHL�ÄL³�XQG�GLH�6WLPPOLSSHQ�GDKHU�HWZDV�ODQJVDPHU�VFKZLQJHQ��:DV�PDQ�GDU�EHU�KLQDXV�QRFK�VLHKW�LVW�HLQ�9LEUDWR��ZHOFKHV�VLFK�LQ�GHU�7HLOWRQVWUXNWXU�EHVRQGHUV�VWDUN�IRUWVHW]W�1XQ�KDEH�LFK�GLH�6FK�OHULQ�DXI�LKUH�6FKZDQNXQJ�LQ�GHU�*UXQGIUHTXHQ]�KLQJHZLHVHQ�XQG�LKU�JHVDJW��VLH�VROOH�QXQ�GDUDXI�DFKWHQ��QLFKW�WLHIHU�]X�ZHUGHQ�EHLP�hEHUJDQJ�YRQ�ÄL³�]X�ÄD³�+LHU�GDV�(UJHEQLV LQ�GHU�6SHNWUDODQDO\VH��$EELOGXQJ��E��$EELOGXQJ��E

L������������������� D�������������������������������



��

'LH�6FKZDQNXQJ�LQ�GHU�*UXQGIUHTXHQ]�EOHLEW�QXQ�DXV��MHGRFK�VHKHQ�ZLU��GD��GDV�7HLOWRQVSHNWUXP�HUKHEOLFK�VFKZlFKHU�LVW�DOV�LQ�$EE����D��:LU�VHKHQ�GHVZHLWHUHQ��GD��GDV�9LEUDWR�VR�JXW�ZLH�JDU�QLFKW�PHKU�YRUKDQGHQ�LVW�'LHVH�6FK�OHULQ�YHUKLHOW�VLFK�DOVR�JHQDX�ZLH�GHU�HLQJDQJV�HUZlKQWH�6FK�OHU�LP�*HK|UELOGXQJVXQWHUULFKW��6LH�RULHQWLHUWH�VLFK�QDFK�PHLQHP�,QWRQDWLRQVKLQZHLV�QLFKW�PHKU�DQ�LKUHP�JHVDPWHQ�6WLPPNODQJ��VRQGHUQ�DQ�GHU�*UXQGIUHTXHQ]�GHV�7RQHV��GHQ�VLH�GDQQ�DXFK�LQWRQDWLRQVVDXEHU��MHGRFK�RKQH�9LEUDWR�XQG�PLW�ZHQLJHU�7HLOWRQUHLFKWXP�JHVXQJHQ�KDW��+LHU�NULVWDOOLVLHUHQ�VLFK�DOVR�]ZHL�$UWHQ�GHU�,QWRQDWLRQ�KHUDXV� D� GLH�DQ�GHU�*UXQGIUHTXHQ]�RULHQWLHUWH�,QWRQDWLRQE� GLH�DP�6WLPPNODQJ�XQG�DQ�GHU�5HVRQDQ]�RULHQWLHUWH�ÄVlQJHULVFKH³�,QWRQDWLRQ��'DV�9LEUDWR�KDW�KLHU�ZRP|JOLFK�HLQH�DXVJOHLFKHQGH�)XQNWLRQ�LQ�%H]XJ�DXI�LQ�GHU�UHVRQDQWHQ�6WLPPH�DXIWUHWHQGH�,QWRQDWLRQVVFKZDQNXQJHQ
�� =XVDPPHQKDQJ�]ZLVFKHQ�SK\VLNDOLVFKHQ�XQG�SV\FKRORJLVFKHQ�9DULDEOHQ�

,Q�GHU�(LQOHLWXQJ�KDEH�LFK�GUHL�EHHLQIOXVVHQGH�)DNWRUHQ�LQ�%H]XJ�DXI�GLH�,QWRQDWLRQ�JHQDQQW��GLH�KlXILJ�LP�*HVDQJVXQWHUULFKW�]X�EHREDFKWHQ�VLQG�'HQ�'\QDPLNZHFKVHO��GHQ�9RNDOZHFKVHO�XQG�GHQ�5HJLVWHUZHFKVHO�'LHVH�GUHL�)DNWRUHQ�EHUXKHQ�DXI�GHQ�SK\VLNDOLVFKHQ�9DULDEOHQ�,QWHQVLWlW�'\QDPLN��XQG�:HOOHQIRUP��9RNDOH�5HJLVWHU���$XI�GHU�SV\FKRORJLVFKHQ�(EHQH�NRUUHVSRQGLHUHQ�GLHVH�9DULDEOHQ�ZLHGHUXP�PLW�GHQ�)DNWRUHQ�/DXWVWlUNH��'\QDPLN��XQG�.ODQJIDUEH �9RNDOH�5HJLVWHU��$XI�$EELOGXQJ��� VLQG�GLH�:LUNXQJVULFKWXQJHQ�XQG�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GLHVHQ�SK\VLNDOLVFKHQ�XQG�SV\FKRORJLVFKHQ�9DULDEOHQ�JUDSKLVFK�GDUJHVWHOOW��



��

SK\VLNDOLVFKH�9DULDEOHQ��������������������������������SV\FKRORJLVFKH�9DULDEOHQ

$EELOGXQJ���
0LW�GLFNHQ�3IHLOHQ�YHUVHKHQ�VLQG�GLH�GLUHNWHQ�:LUNXQJHQ�GHU�,QWHQVLWlW�DXI�GLH�/DXWVWlUNH��GHU�)UHTXHQ]�DXI�GLH�7RQK|KH�XQG�GHU�:HOOHQIRUP�DXI�GLH�.ODQJIDUEH��$XVVHUGHP�JLEW�HV�GLUHNWH�:LUNXQJVYHUELQGXQJHQ�]ZLVFKHQ�)UHTXHQ]�XQG�/DXWVWlUNH��)UHTXHQ]�XQG�.ODQJIDUEH��,QWHQVLWlW�XQG�.ODQJIDUEH��VRZLH�:HOOHQIRUP�XQG�/DXWVWlUNH��'LHVH�GLUHNWHQ�.DXVDOYHUELQGXQJHQ�VLQG�LQ�GHU�.ODQJSK\VLN�EHJU�QGHW�XQG�IROJHQ�GHUHQ�*HVHW]HQ�:LU�VHKHQ�DEHU�DXFK�LQGLUHNWH�.DXVDOYHUELQGXQJHQ�X�D��]ZLVFKHQ�GHU�,QWHQVLWlW�XQG�GHU�7RQK|KH��VRZLH�]ZLVFKHQ�GHU�:HOOHQIRUP�XQG�GHU�7RQK|KH��'LHV�HQWVSULFKW�QXQ�GHU�EHVFKULHEHQHQ�%HREDFKWXQJ��GD��'\QDPLN���9RNDO� XQG�5HJLVWHUZHFKVHO�(LQIOX��QHKPHQ�DXI�GLH�,QWRQDWLRQ�,FK�ELQ�GLHVHQ�%HREDFKWXQJHQ�PLW�GHP�6SHNWUDODQDO\VHSURJUDP�9RFH�9LVWD�QDFKJHJDQJHQ��%HJLQQHQ�ZLU�PLW�GHP�(LQIOX��GHV�'\QDPLNZHFKVHOV�DXI�GLH�7RQK|KH��,QWRQDWLRQ�



��

����'HU�(LQIOX��GHV�'\QDPLNZHFKVHOV�DXI�GLH�,QWRQDWLRQ

$EELOGXQJ���
,FK�KDEH�HLQHU�6FK�OHULQ�GLH�$QZHLVXQJ�JHJHEHQ��HLQHQ�+DOWHWRQ�DXI�GHP�9RNDOÄD³�YRP�SLDQR�]XP�IRUWH�]X�ÄFUHVFHQGLHUHQ³��$QVFKOLH�HQG�VROOWH�VLH�GLH�'\QDPLNULFKWXQJ�XPNHKUHQ�XQG�GHQ�7RQ�ODXW�EHJLQQHQ�XQG�LPPHU�OHLVHU�ZHUGHQ�$XI�GHU�:DKUQHKPXQJVHEHQH�JDE�HV�EHL�GHP�ÄSLDQR�IRUWH³�± +DOWHWRQ�HLQH�7RQK|KHQDQKHEXQJ�YRQ�ÄSLDQR³�]X�ÄIRUWH³��'DV�XPJHNHKUWH�JLOW�I�U�GHQ�ÄIRUWH�SLDQR³�± +DOWHWRQ��+LHU�JDE�HV�GDV�*HI�KO��GHU�7RQ�Z�UGH�ÄWLHIHU³�ZHUGHQ�:LU�VHKHQ�LQ�GHU�6SHNWUDODQDO\VH��$EELOGXQJ������GD��VLFK�EHLP�hEHUJDQJ�YRQ�ÄSLDQR³��REHUH�$EELOGXQJ��]X�ÄIRUWH³��XQWHUH�$EELOGXQJ��GDV�(QHUJLHPD[LPXP��DOVR�GHU��� 9RNDOIRUPDQW��YHUVFKLHEW��'HU�HUVWH�9RNDOIRUPDQW�ÄVWHLJW³�JHZLVVHUPD�HQ�YRP����7HLOWRQ��*UXQGIUHTXHQ]��DXI�GHQ����7HLOWRQ��2NWDYH���'DV�



��

(QHUJLHPD[LPXP�ZDQGHUW�DOVR�LQ�HLQHQ�K|KHUHQ�2NWDYEHUHLFK��$X�HUGHP�LVW�DXFK�GHU����7HLOWRQ��GLH�4XLQWH��EHLP�)RUWH�*HVDQJ�VWlUNHU�DXVJHSUlJW��'HVZHLWHUHQ�VHKHQ�ZLU��GD��EHLP�ÄSLDQR³�ZHQLJHU�7HLOW|QH�LP�.ODQJ�YRUKDQGHQ�VLQG�DOV�EHLP�ÄIRUWH³�'HU�JHJHQWHLOLJH�3UR]H��ILQGHW�VWDWW�EHLP�hEHUJDQJ�YRQ�ÄIRUWH³�]X�ÄSLDQR³��+LHU�ÄIlOOW³�GHU����9RNDOIRUPDQW�YRP����7HLOWRQ�]XP����7HLOWRQ���'DV�(QHUJLHPD[LPXP�YHUVFKLHEW�VLFK�DOVR�XP�PHKU�DOV�HLQH�2NWDYH�QDFK�XQWHQ��XQVHU�2KU�NDQQ�GLHV�DOV�,QWRQDWLRQVVFKZDQNXQJ�ZDKUQHKPHQ��GLH�LKUH�8UVDFKH�QLFKW�LQ�HLQHU�6FKZDQNXQJ�GHU�*UXQGIUHTXHQ]�KDW��GLHVH�EOHLEW�XQYHUlQGHUW���VRQGHUQ�LQ�HLQHU�bQGHUXQJ�GHU�.ODQJIDUEH�GXUFK�GLH�G\QDPLNEHGLQJWH�)RUPDQWYHUVFKLHEXQJ�$Q�GLHVHU�6WHOOH�JLOW�HV�DXFK�]X�HUZlKQHQ��GD��ZLU�GDV�*HI�KO�HLQHU�NODUHQ�,QWRQDWLRQ�QXU�GDQQ�KDEHQ��ZHQQ�GLH�2NWDYHQ�LP�7HLOWRQVSHNWUXP�JHQ�JHQG�,QWHQVLWlW�KDEHQ��6LQG�GLHVH�]X�VFKZDFK��VR�HWDEOLHUW�VLFK�GLH�7RQK|KH�GHU�*UXQGIUHTXHQ]�QLFKW��'DKHU�NDQQ�GLH�6WlUNH�GHU�4XLQWH�EHL�GHQ�)RUWH�6WHOOHQ�LP�RELJHQ�%HLVSLHO�PLW�GD]X�I�KUHQ��GD��QLFKW�QXU�HLQH�'\QDPLNlQGHUXQJ��VRQGHUQ�DXFK�HLQH�7RQK|KHQlQGHUXQJ�ZDKUJHQRPPHQ�ZLUG�
��� 'HU�(LQIOX��GHV�5HJLVWHUZHFKVHOV�DXI�GLH�,QWRQDWLRQ'HU�hEHUJDQJ�YRQ�GHU�VRJHQDQQWHQ�%UXVWVWLPPH��RGHU�%UXVWUHJLVWHU��LQ�GLH�VRJHQDQQWH�.RSIVWLPPH��.RSIUHJLVWHU���EHL�0lQQHUVWLPPHQ�VDJW�PDQ�Ä)DOVHWW³��LVW�HLQ�]HQWUDOHV�7KHPD�LP�*HVDQJVXQWHUULFKW��9�D��$QIlQJHU�KDEHQ�PLW�GHP�5HJLVWHUDXVJOHLFK��DOVR�HLQHP�NRQWLQXLHUOLFKHQ�hEHUJDQJ�]ZLVFKHQ�GHQ�EHLGHQ�5HJLVWHUQ��KlXILJ�3UREOHPH��(V�NRPPW�]XP�VRJHQDQQWHQ�Ä%UXFK³��LP�HQJOLVFKHQ�Ä%UHDN³���HLQHP�XQNRQWUROOLHUWHQ�Ä8PVFKODJHQ³�YRQ�HLQHP�5HJLVWHU�LQV�DQGHUH��1XQ�H[LVWLHUHQ�LQ�GHU�PHQVFKOLFKHQ�6WLPPH�QDW�UOLFK�NHLQH�5HJLVWHU�LP�HLJHQWOLFKHQ�6LQQ�GHV�:RUWHV��GLHVHU�%HJULII�VWDPPW�YRQ�GHU�2UJHO�XQG�LKUHQ�2UJHOSIHLIHQ���GHQQ�XQVHUH�6WLPPOLSSHQ�VLQG�QDW�UOLFK�HLQH�(LQKHLW��'LHVHV�3ULQ]LS�ZLUG�LQ�GHU�*HVDQJVSlGDJRJLN�DOV�Ä2QH�9RLFH³�RGHU�Ä(LQUHJLVWHU³�EH]HLFKQHW�XQG�EHUXKW�DXI�GHQ�XQWHU�,,,��EHUHLWV�GDUJHOHJWHQ�SK\VLRORJLVFK�DQDWRPLVFKHQ�7DWVDFKHQ���'HP�DQWDJRQLVWLVFKHQ�=XVDPPHQVSLHO�]ZLVFKHQ�9RNDOLV� XQG�&7�0XVNHO�%HLP�Ä(LQUHJLVWHU³�JHKW�HV�QXQ�GDUXP��GD��LQ�DOOHQ�7RQK|KHQEHUHLFKHQ�GLH�6WLPPOLSSHQ�QXU�VR�GLFKW�EHLVDPPHQ�VLQG��GD��GLH�IHLQH�6FKOHLPKDXW�GHU�



��

6WLPPOLSSHQ�QRFK�VFKZLQJHQ�NDQQ��(V�JHKW�DOVR�XP�HLQHQ�$XVJOHLFK�GHU�$QWDJRQLVWHQ�9RNDOLV�XQG�&7��VR�GD��LP�JHVDPWHQ�7RQK|KHQEHUHLFK�LPPHU�GLHVHOEH�6FKOLH�LQWHQVLWlW��$GXNWLRQ��GHU�6WLPPOLSSHQ�YRUOLHJW�1XQ�KDEHQ�ZLU�HV�DOOHUGLQJV�LP�*HVDQJVXQWHUULFKW�KlXILJ�PLW�6FK�OHUQ�]X�WXQ��GLH�QRFK�3UREOHPH�KDEHQ�PLW�GHP�(LQUHJLVWHU��'LHVH�6FK�OHULQ�VDQJ�HLQHQ�+DOWHWRQ�LQ�LKUHU�hEHUJDQJVODJH��$EELOGXQJ������

.RSIVW���%UXVWVW�����.RSIVW������%UXVWVW�
$EELOGXQJ���
:LU�VHKHQ�KLHU�GHQ�VRJHQDQQWHQ�Ä%UXFK³�]ZLVFKHQ�GHP�.RSI� XQG�GHP�%UXVWUHJLVWHU�XQG�XPJHNHKUW��'HU�,QGLNDWRU�I�U�GHQ�Ä%UXFK³�LVW�GLH�OHLFKWH�6FKZDQNXQJ�Y�D��GHU�7HLOW|QH�DE�GHP����7HLOWRQ�QDFK�XQWHQ�EHLP�hEHUJDQJ�YRQ�GHU�Ä.RSIVWLPPH³�LQ�GLH�Ä%UXVWVWLPPH³�E]Z��QDFK�REHQ�EHLP�hEHUJDQJ�YRQ�GHU�Ä%UXVWVWLPPH³�LQ�GLH�Ä.RSIVWLPPH³��2EZRKO�GLH�*UXQGIUHTXHQ]�YRQ�GLHVHU�6FKZDQNXQJ�NDXP�EHWURIIHQ�LVW��QHKPHQ�ZLU�HLQH�,QWRQDWLRQVVFKZDQNXQJ�ZDKU��GD�HV�GLHVH�HLQGHXWLJHQ�7RQK|KHQVFKZDQNXQJHQ�LQ�GHU�7HLOWRQVWUXNWXU�JLEW�8QVHUH�:DKUQHKPXQJ�UHDJLHUW�DXI�VROFKH�9HUlQGHUXQJHQ�LQ�GHU�7HLOWRQVWUXNWXU�VHKU�VHQVLEHO��GHQQ�8QVHU�*HKLUQ�LVW�DXI�9HUlQGHUXQJHQ�SURJUDPPLHUW��

����� 'DV�*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ�EHLP�$NNRUG�6LQJHQ8QVHU�*HKLUQ�UHDJLHUW�DOVR�DXI�9HUlQGHUXQJHQ�VWlUNHU�DOV�DXI�.RQWLQXLWlW��0DQ�NDQQ�DEHU�DXFK�VDJHQ��(V�VXFKW�XQG�HUZDUWHW�GLH�.RQWLQXLWlW�XQG�I�JW�LQ�GLHVHP�%HVWUHEHQ�VRJDU�PDQFKPDO�(OHPHQWH�KLQ]X��GLH�JDU�QLFKW�YRUKDQGHQ�VLQG��]�%��EHL�2SWLVFKHQ�



��

7lXVFKXQJHQ��DEHU�DXFK�EHL�JDQ]�JHZ|KQOLFKHQ�XQG�DOOWlJOLFK�DEODXIHQGHQ�:DKUQHKPXQJVSUR]HVVHQ��'LH�*HVWDOWSV\FKRORJLH�(GPXQG�+XVVHUOV�IRUPXOLHUWH�GLHVEH]�JOLFK�GDV�Ä*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ³��'LHVHV�*HVHW]�ZLUNW�DXFK�EHLP�'UHLNODQJ�6LQJHQ�'LH�7HLOW|QH�GHU�MHZHLOLJHQ�$NNRUGW|QH�HLQHV�'XUGUHLNODQJV��EHUVFKQHLGHQ�VLFK��VLHKH�$EELOGXQJ���D���

$EELOGXQJ���D
'DPLW�GDV�*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ�HUI�OOW�LVW�XQG�VRPLW�GHU�(LQGUXFN�HLQHU�UHLQHQ�,QWRQDWLRQ�HQWVWHKW�PX��GHU����7HLOWRQ�GHV�$NNRUGJUXQGWRQV��GLH�7HU]�]XU�*UXQGIUHTXHQ]��GHP����7HLOWRQ�GHU�$NNRUGWHU]��GHU����2NWDYH�]XU�*UXQGIUHTXHQ]��HQWVSUHFKHQ��'HU����7HLOWRQ�GHU�$NNRUGTXLQWH��GLH����2NWDYH�]XU�*UXQGIUHTXHQ]��PX��ZLHGHUXP�LQ�LKUHU�)UHTXHQ]��EHUHLQVWLPPHQ�PLW�GHP����7HLOWRQ�GHV�$NNRUGJUXQGWRQV��GHU�4XLQWH�]XU�*UXQGIUHTXHQ]���VR�YHUJOHLFKW�XQVHU�*HKLUQ�DOVR�ZLH�HLQ�.ODYLHUVWLPPHU�GLH�hEHUHLQVWLPPXQJHQ�]ZLVFKHQ�GHQ�3DUWLDOW|QHQ�GHU�HLQ]HOQHQ�$NNRUGW|QH��0DQ�NDQQ�DXFK�VDJHQ��$XI�GHU�:DKUQHKPXQJVHEHQH�LVW�$NNRUGVLQJHQ�HLQ�7HLOWRQVSULQJHQ�+LHU�HLQ�%HLVSLHO�YRQ�HLQHU�6FK�OHULQ��GLH�HEHQIDOOV�HLQHQ�'XU�'UHLNODQJ�VDQJ��MHGRFK�YRQ�LKUHP�5HJLVWHU�EHUJDQJ��Ä%UXFK³���EHUUDVFKW�ZXUGH��$EELOGXQJ���E��



��

$EELOGXQJ���E
0DQ�VLHKW��GD��GHU����7HLOWRQ�GHU�7HU]�K|KHU�LVW�DOV�GHU����7HLOWRQ�GHV�*UXQGWRQV��GLH�VLFK�QDFK�GHP�*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ�HLJHQWOLFK�HQWVSUHFKHQ�P��WHQ��'LH�7HU]�NOLQJW�DOVR�OHLFKW�YHUVWLPPW��ZDV�LQ�GLHVHP�)DOO�PLW�GHP�DSUXSWHQ�5HJLVWHU�EHUJDQJ�]X�WXQ�KDW��'DV�.RSIUHJLVWHU�GHU�6FK�OHULQ�VFKZLQJW�PLW�VHKU�YLHO�ZHQLJHU�0DVVH�DOV�GLH�WLHIHUH�%UXVWODJH��GLH�6WLPPOLSSHQ�VFKZLQJHQ�GHPQDFKDOVR�VFKQHOOHU�E]Z��PLW�K|KHUHU�)UHTXHQ]��� GHU�7RQ�NOLQJW�K|KHU��DOV�HU�HV�EHL�HLQHU�JUR�HQ�7HU]�VROOWH�+LHU�NRPPH�LFK�QXQ�]X�HLQHP�ZLFKWLJHQ�3XQNW�E]JO��GHU�,QWRQDWLRQVDUEHLW�LP�*HVDQJVXQWHUULFKW��:HQQ�HLQ�6FK�OHU�EHL�0HORGLHVSU�QJHQ�RGHU�EHL�'\QDPLN� XQG�9RNDOZHFKVHOQ��VLHKH������,QWRQDWLRQVSUREOHPH�KDW��VROOWHQ�ZLU�LKP�DOV�*HVDQJVOHKUHU�QLFKW�VRIRUW�XQWHUVWHOOHQ��GD��HU�GHQ�]X�VLQJHQGHQ�7RQ�XQG�VHLQH�HLJHQH�XQVDXEHUH�,QWRQDWLRQ�QLFKW�K|UW�XQG�LKP�GDUDXIKLQ�,QWRQDWLRQVDQZHLVXQJHQ�JHEHQ�ZLH��Ä6LQJH�ELWWH�HWZDV�K|KHU�RGHU�WLHIHU³��'LHV�I�KUW�GDQQ�KlXILJ�QXU�]XP�EHVFKULHEHQHQ�Ä*HK|UELOGXQJVXQWHUULFKWV�3KlQRPHQ³��(V�NRPPW�YLHOPHKU�GDUDXI�DQ��]X�VHKHQ��ZRKHU�GDV�,QWRQDWLRQVSUREOHP�NRPPW��2IWPDOV�KlQJW�HV��ZLH�LQ�GLHVHP�$EVFKQLWW�EHVFKULHEHQ��PLW�5HJLVWHUDXVJOHLFKVSUREOHPHQ�]XVDPPHQ��:LU�P�VVHQ�DOVR�DOV�*HVDQJVSlGDJRJHQ�DXFK�EHL�GHU�,QWRQDWLRQVDUEHLW�GLH�$UEHLW�DP�(LQUHJLVWHU�PLW�HLQEH]LHKHQ��(V�JHKW�KLHU�DOVR�XP�GLH�$UEHLW�DQ�HLQHU�HLQKHLWOLFKHQ�.ODQJIDUEH��EHU�GLH�5HJLVWHU�EHUJlQJH�KLQZHJ�



��

����'HU�(LQIOX� GHV�9RNDOZHFKVHOV�DXI�GLH�,QWRQDWLRQ8QWHU�����KDEH�LFK�EHUHLWV�JH]HLJW��ZLH�HLQ�9RNDOZHFKVHO��DOVR�HLQH�bQGHUXQJ�GHU�:HOOHQIRUP��HLQH�,QWRQDWLRQVVFKZDQNXQJ�KHUYRUJHUXIHQ�KDW��'HU�*UXQG�ZDU�HLQH�0DVVHDQNRSSOXQJ�EHLP�hEHUJDQJ�YRQ�ÄL³�]X�ÄD³�XQG�GDUDXIKLQ�HLQ�ODQJVDPHUHV�6FKZLQJHQ�GHU�6WLPPOLSSHQ�(V�JLEW�DOOHUGLQJV�QRFK�HLQHQ�ZHLWHUHQ�8UVDFKHQNRPSOH[�I�U�7RQK|KHQYHUlQGHUXQJHQ�LP�=XJH�YRQ�9RNDO� XQG�.ODQJIDUEHQZHFKVHO�,P�0LWWHOSXQNW�GLHVHV�.RPSOH[HV�VWHKHQ�GLH�9RNDOIRUPDQWHQ��'DKHU�P|FKWH�LFK�LP�QlFKVWHQ�3XQNW�QRFK�HLQPDO�DXI�GLH�(QWVWHKXQJ�XQG�1DWXU�GHU�)RUPDQWHQ�GHU�PHQVFKOLFKHQ�6WLPPH�]X�VSUHFKHQ�NRPPHQ�
�� 1RFK�HLQPDO��'HU�PHQVFKOLFKH�9RNDOWUDNW�XQG�GLH���*UXQGIRUPDQWHQ�GHU�PHQVFKOLFKHQ�6WLPPH�

1DFK�GHQ�RELJHQ�(UNHQQWQLVVHQ�E]JO��GHU�5HJLVWHUDXVJOHLFKVDUEHLW�XQG�GHU�,QWRQDWLRQVSUREOHPH��GLH�LP�)DOOH�YRQ�6FKZLHULJNHLWHQ�EHLP�5HJLVWHUDXVJOHLFK�DXIWUHWHQ�N|QQHQ��P|FKWH�LFK�PLFK�QXQ�HLQHP�ZHLWHUHQ�HQWVFKHLGHQGHQ�)DNWRU�I�U�GLH�VlQJHULVFKH�,QWRQDWLRQ�]XZHQGHQ��'HP�VRJHQDQQWHQ�)RUPDQWDXVJOHLFK�:LH�EHUHLWV�XQWHU�,,�����HUZlKQW�I�KUHQ�GLH�/lQJHQ� XQG�4XHUVFKQLWWVYHUKlOWQLVVH�GHV�PHQVFKOLFKHQ�9RNDOWUDNWV�]X�,QWHQVLWlWVPD[LPD��EHL�YLHU�7HLOW|QHQ�E]Z��7HLOWRQEHUHLFKHQ�GHU�PHQVFKOLFKHQ�6WLPPH��'LHVH�7HLOW|QH�QHQQHQ�ZLU�Ä)RUPDQWHQ�GHU�PHQVFKOLFKHQ�6WLPPH³��6LH�JHEHQ�GHU�PHQVFKOLFKHQ�6WLPPH�LKUHQ�FKDUDNWHULVWLVFKHQ�.ODQJ�'HU�HUVWH�)RUPDQW�OLHJW�EHL�����+]��GHU�]ZHLWH�EHL������+]��GHU�GULWWH�EHL������+]�XQG�GHU�YLHUWH�EHL������+]�



��

$XI�$EELOGXQJ���D VLHKW�PDQ�GLH�YLHU�,QWHQVLWlWVPD[LPD�VHKU�GHXWOLFK�
$EELOGXQJ���D

����+]�������������+]������������������+]���������+]���9)���������������9)���������������������9)�����������9)
'LH�$EELOGXQJ�]HLJW�HLQH�6SHNWUDODQDO\VH�HLQHV�VRJHQDQQWHQ�Ä9RFDO�)U\³��EHL�GHP�LFK�YRNDOQHXWUDO�HLQIDFK�QXU�HLQHQ�.QDUU�/DXW�YRQ�PLU JHEH��GHP�GHU�VRJHQDQQWH�YRNDOQHXWUDOH�Ä6FKZDODXW³��ÄVFKZD³�EHGHXWHW�DXI�KHEUlLVFK�ÄQLFKWV³��]XJUXQGH�OLHJW�'D�GHU�%DX�PHLQHV�9RNDOWUDNWV�XQG�PHLQHU�6WLPPOLSSHQ�PHLQH�6WLPPH�HKHU�K|KHU�NOLQJHQ�ODVVHQ��OLHJHQ�GLH�)RUPDQWHQ��ELV�DXI�GHQ���9RNDOIRUPDQWHQ���EHU�GHQ�YRUKHUJHVDJWHQ�=DKOHQ��:LH�EHUHLWV�HUZlKQW�KDQGHOW�HV�VLFK�EHL�GHQ�)RUPDQWHQ�QLFKW�XP�IHVWH�*U|�HQ��VRQGHUQ�XP�0LWWHOZHUWH�LQ�HLQHP�7HLOWRQ�9DULDWLRQVEHUHLFK��)DNWRUHQ��GLH�GLH�)RUPDQWHQ�EHHLQIOXVVHQ�VLQG�X�D��GLH�/lQJH� XQG�%UHLWH�GHV�9RNDOWUDNWV� GLH�*UXQGIUHTXHQ]�GHV�JHVXQJHQHQ�7RQV��VRZLH�GLH�.ODQJIDUEH�E]Z��GLH�9RNDOH�,P�+LQEOLFN�DXI�.ODQJIDUEH�XQG�9RNDOH�LVW�GHU�IROJHQGH��HEHQIDOOV�XQWHU�,,�����EHUHLWV�DQJHVSURFKHQH�3XQNW�HQWVFKHLGHQG�'LH�YLHU�)RUPDQWHQ��YRQ�GHQHQ�GLH�HUVWHQ�EHLGHQ�DOV�9RNDOIRUPDQWHQ�EH]HLFKQHW�ZHUGHQ��N|QQHQ�GXUFK�EHVWLPPWH�3DUWLHQ�GHV�9RNDOWUDNWV�EHHLQIOX�W�ZHUGHQ��$OOH�YLHU�)RUPDQWHQ�ZHUGHQ�GXUFK�HLQ�5XQGHQ�GHU�/LSSHQ LQ�LKUHU�)UHTXHQ]�DEJHVHQNW��'LHV�ZLUG�LQ�$EELOGXQJ���E GHXWOLFK��ZR�GHQ�VHOEHQ�9RFDO�)U\�PLW�JHUXQGHWHQ�/LSSHQ�SURGX]LHUW�KDEH��



��

$EELOGXQJ���E��9RFDO�)U\�PLW�JHUXQGHWHP�/LSSHQULQJ����+]�����+]����������������������������������+]�������+]���9)�������9)������������������������������������9)�����������9)
'LH�9RNDOIRUPDQWHQ�N|QQHQ�DXFK�GXUFK�HLQH�6HQNXQJ�GHU�.HKOH LP�=XVDPPHQKDQJ�PLW�GHU�gIIQXQJ�GHV�.HKOGHFNHOV�LQ�LKUHU�)UHTXHQ]�DEJHVHQNW�ZHUGHQ�

��� =XVDPPHQKDQJ�]ZLVFKHQ�.LHIHUEHZHJXQJ�XQG�GHP����9RNDOIRUPDQWHQ'HU�HUVWH�)RUPDQW�XP�����+]�ZLUG�DX�HUGHP�GXUFK�GLH�.LHIHU|IIQXQJ�EHVWLPPW�'LHV�]HLJW�VLFK�DXI�$EELOGXQJ���D��HLQHU�6SHNWUDODQDO\VH�GHVVHOEHQ�Ä9RFDO�)U\³��GHQ�LFK�HLQPDO�PLW�HLQHU�JHULQJHQ�gIIQXQJ�GHV�.LHIHUV��V��XQWHUHV�%LOG��XQG�HLQPDO�PLW�HLQHU�VWDUNHQ�.LHIHU|IIQXQJ��V��REHUHV�%LOG��JHVXQJHQ�KDEH��



��

$EELOGXQJ���D
0DQ�VLHKW�GHXWOLFK��ZLH�GHU�HUVWH�)RUPDQW�YRQ�HLQHU�QLHGULJHUHQ�)UHTXHQ]�YRQ�����+]��V��XQWHUHV�%LOG��EHL�JHULQJHP�.LHIHU|IIQXQJVZLQNHO�]X�HLQHU�K|KHUHQ�)UHTXHQ]�YRQ�����+]��V��REHUHV�%LOG��EHL�RIIHQHP�.LHIHU�ÄZDQGHUW³�'DVVHOEH�JHVFKLHKW��ZHQQ�LFK�HLQHQ�+DOWHWRQ�DXI�GHP�9RNDO�ÄD³�VLQJH��$EE����E��$EELOGXQJ���E



��

$XFK�KLHU�ZLUG�GHU�HUVWH�9RNDOIRUPDQW��GDV�HUVWH�(QHUJLHPD[LPXP�LP�)UHTXHQ]VSHNWUXP��EHL�JHVFKORVVHQHP�.LHIHU�DXI�����+]�JHVHQNW��EHL�RIIHQHP�.LHIHU�DXI�����+]�DQJHKREHQ�
��� =XVDPPHQKDQJ�]ZLVFKHQ�=XQJHQEHZHJXQJ�XQG�GHP����9RNDOIRUPDQWHQ(QWVSUHFKHQGHV�]HLJW�VLFK�LQ�$EELOGXQJ���D��HLQHU�6SHNWUDODQDO\VH�HLQHV�Ä9RFDO�)U\³��ZR�LFK�GLH�6WHOOXQJ�GHU�=XQJH YDULLHUW�KDEH��GLH�=XQJHQVWHOOXQJ��YRUQH�RGHU�KLQWHQ��EHHLQIOX�W�ZLH�EHUHLWV�HUZlKQW�GHQ�]ZHLWHQ�)RUPDQWHQ�XP������+]�

$EELOGXQJ���D
%HL�KLQWHQ�OLHJHQGHU�=XQJH�ZLUG�GLHVHU�)RUPDQW�LQ�VHLQHU�)UHTXHQ]�DXI�����+]�DEJHVHQNW��V��XQWHUHV�%LOG���ZRJHJHQ�HU�EHL�YRUQH�OLHJHQGHU�=XQJH�DXI������+]�DQJHKREHQ�ZLUG��V��REHUHV�%LOG��(LQ�HQWVSUHFKHQGHV�%LOG�HUJLEW�VLFK��ZHQQ�PDQGLH�=XQJHQVWHOOXQJ�DXI�GHP�9RNDO�ÄD³�LQ�GHU�JOHLFKHQ�:HLVH�YDULLHUW��VLHKH�$EELOGXQJ���E��



��

$EELOGXQJ���E
+LHU�VHKHQ�ZLU��GD��GDV�]ZHLWH�(QHUJLHPD[LPXP�QDFK�GHP�HUVWHQ�9RNDOIRUPDQWHQ���GHPQDFK�GHU�]ZHLWH�9RNDOIRUPDQW��EHL�KLQWHQ�OLHJHQGHU�=XQJH������+]�EHWUlJW��EHL�YRUQH�OLHJHQGHU�=XQJH�GDJHJHQ������+]�
'D�ZLU�XQV�LQ�GHU�3RSXODUPXVLN�DQ�GHU�6SUDFKH�RULHQWLHUHQ��VSLHOHQ�KLHU�GLH�EHLGHQ�WLHIHUHQ��)RUPDQWHQ�GHU�PHQVFKOLFKHQ�6WLPPH��GLH�GLH�EHLGHQ�9RNDOIRUPDQWHQ�ELOGHQ��HLQH�JUR�H�5ROOH��$Q�GLHVHQ�EHLGHQ�)RUPDQWHQ�RULHQWLHUHQ�ZLU�XQV�LQ�GHU�.ODQJELOGXQJ�XQG�EHL�GHU�,QWRQDWLRQ�XQG�GHUHQ�:DKUQHKPXQJ�+LHU�OLHJW�HLQ�HQWVFKHLGHQGHU�8QWHUVFKLHG�]ZLVFKHQ�Ä6WLPPVLW]³�XQG�,QWRQDWLRQ�EHL�NODVVLVFKHQ�6lQJHUQ�XQG�EHL�SRSXODUPXVLN�RULHQWLHUWHQ�6lQJHUQ�.ODVVLVFKH�6lQJHU RULHQWLHUHQ�VLFK�DP�%ULOODQ]�)RUPDQWHQ��6lQJHUIRUPDQW��EHL������+]��YJO��,,�����GHU�6WLPPVLW]�HUVFKHLQW�QLFKW�VR�GLUHNW�E]Z��VSUDFKEHWRQW�ZLH�EHL�3RS�6lQJHUQ��$X�HUGHP�EHZLUNW�GDV��EOLFKH�9LEUDWR�WHLOZHLVH�HLQH�9HUVFKOHLHUXQJ�GHU�HLJHQWOLFKHQ�*UXQGIUHTXHQ]�GHV�JHVXQJHQHQ�7RQV��YJO��,,,������'HU�3RS�6lQJHU�KDW�I�U�JHZ|KQOLFK�NHLQ�VWDUNHV�9LEUDWR��ZDV�PLW�6WLOJU�QGHQ��DEHU�DXFK�PLW�VHLQHU�6SUDFKEHWRQWKHLW�]XVDPPHQKlQJW��0DQ�N|QQWH�EHKDXSWHQ��GD��HV�GHU�3RS�6lQJHU�PDQJHOV�9HUVFKOHLHUXQJVP|JOLFKNHLWHQ�VFKZHUHU�KDW�PLW�GHU�,QWRQDWLRQ�DOV�HLQ�NODVVLVFKHU�6lQJHU��=XGHP�VROO�HU�YHUVWlQGOLFK�VLQJHQ��PX��MHGRFK�EHLP�6LQJHQ�� DXIJUXQG�GHV�YLHO�JU|�HUHQ�HUIRUGHUWHQ�6WLPPXPIDQJV�XQG�GHV�



��

VlQJHULVFKHQ�$WHPIOXVVHV�� HLQH�DQGHUH�$UW�GHU�$UWLNXODWLRQ�ILQGHQ�DOV�EHLP�6SUHFKHQ�
��� 'DV�*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ�LP�=XVDPPHQKDQJ�]ZLVFKHQ�,QWRQDWLRQ�XQG�9RNDOZHFKVHO'D�MHGHU�9RNDO�GXUFK�]ZHL�YHUVFKLHGHQH�9RNDOIRUPDQWHQ�FKDUDNWHULVLHUW�LVW��LVW�HV�NODU��GD��HLQ�9RNDOZHFKVHO�LPPHU�HLQ�)RUPDQWZHFKVHO�LVW��DOVR�HLQH�9HUODJHUXQJ�GHU,QWHQVLWlWVPD[LPD�LP�)UHTXHQ]VSHNWUXP�HLQHV�.ODQJHV�'LHVH�)RUPDQWYHUODJHUXQJ�NDQQ�DXI�]ZHL�XQWHUVFKLHGOLFKH�$UWHQ�JHVFKHKHQ�D� �EHU�HLQHQ�:HFKVHO�GHV�2NWDYEHUHLFKV�GHU�)RUPDQWHQ�GHV�YRUKHUJHKHQGHQ�9RNDOVE� LQ�.RQVWDQ]�]XP�2NWDYEHUHLFK�GHV�YRUKHUJHKHQGHQ�9RNDOIRUPDQWHQ
+LHU�HLQ�SUDNWLVFKHV�%HLVSLHO�I�U�D���$EELOGXQJ��� D�F

$����� 2�������������� 8���������������
$EELOGXQJ���D��+LHU�LVW�GLH�)RUPDQW�6LWXDWLRQ�EHLP�ÄD³�]X�VHKHQ��'DV�(QHUJLHPD[LPXP�OLHJW�±ZLH�GHU�JU�QH�&XUVRU�LP�%LOG�UHFKWV�]HLJW�� GHXWOLFK�DXI�GHU�HUVWHQ�2NWDYH��



��

$����� 2�������������� 8��������������
$EELOGXQJ���E�+LHU�LVW�GLH�)RUPDQW�6LWXDWLRQ�EHLP�ÄR³�]X�VHKHQ��$XFK�KLHU�OLHJW�GDV�(QHUJLHPD[LPXP�GHXWOLFK�DXI�GHU�HUVWHQ�2NWDYH��=XGHP�LVW�GHU�GULWWH�7HLOWRQ��GLH�4XLQWH��VHKU�VWDUN DXVJHSUlJW�

$����� 2�������������� 8���������������
$EELOGXQJ���F�+LHU�VLHKW�PDQ�GLH�6LWXDWLRQ�EHLP�³X´��,P�*HJHQVDW]�]X�ÄD³�XQG�ÄR³�OLHJW�KLHU�GLH�+DXSWHQHUJLH��GHU�HUVWH�9RNDOIRUPDQW��LP�%HUHLFK�GHU�*UXQGZHOOH�
,FK�KDEH�DXI�HLQHP�+DOWHWRQ�GLH�9RNDOH�D�± R�± X�JHVXQJHQ�XQG�EHLP�ÄX³�VRZRKO�GHQ�.LHIHU�UHODWLY�ZHLW�JH|IIQHW�DOV�DXFK�GLH�=XQJH�]XU�FNJH]RJHQ��ZLH�LFK�HV�LP�5DKPHQ�PHLQHV�*HVDQJVXQWHUULFKWV�EHL�HLQLJHQ�$QIlQJHUQ�EHREDFKWHW�KDEH���(UVWHUHV�



��

EHZLUNW�HLJHQWOLFK�HLQH�$QKHEXQJ�GHV�HUVWHQ�9RNDOIRUPDQWHQ��ZLUG�LQ�GLHVHP�)DOOH�MHGRFK�YRQ�GHU�IRUPDQWDEVHQNHQGHQ�/LSSHQUXQGXQJ�EHLP�ÄX³�DXIJHKREHQ��'LHV�I�KUW�]X�HLQHU�$EVHQNXQJ�GHV�HUVWHQ�9RNDOIRUPDQWHQ��'DV�=XU�FN]LHKHQ�GHU�=XQJH�VHQNW�GHQ�]ZHLWHQ�9RNDOIRUPDQWHQ�DE��'LHVH�9RUJlQJH�VLQG�GHXWOLFK�LQ�GHQ�$EELOGXQJHQ���D�F ]X�VHKHQ�$XI�GHU�DNXVWLVFKHQ�:DKUQHKPXQJVHEHQH�K|UHQ�ZLU�HLQHQ�,QWRQDWLRQVDEIDOO�GHV�ÄX³��(V�HUVFKHLQW�WLHIHU�DOV�GDV�]XYRU�JHVXQJHQH�ÄD³�XQG�ÄR³��REZRKO�VLFK�GLH�*UXQGIUHTXHQ]�EHLP�ÄX³�QLFKW�lQGHUW��:LH�NRPPW�HV�DEHU�]X�GLHVHU�,QWRQDWLRQVZDKUQHKPXQJ":LU�VHKHQ�KLHU�JUDSKLVFK��%HL�D�XQG�R�OLHJW�GLH�PHLVWH�(QHUJLH�KLHU�LP�%HUHLFK�GHU�HUVWHQ�2NWDYH�E]Z��4XLQWH��VLHKH�$EELOGXQJ���D XQG���E���'DV�X�IlOOW�GDJHJHQ�DE��VLHKH�$EELOGXQJ���F���+LHU�OLHJW�GLH�+DXSWHQHUJLH�DXI�GHP�*UXQGWRQ��$XFK�KLHUZLUNW�GDV�*HVHW]�GHU�JXWHQ�)RUWVHW]XQJ��GDV�ZLU�EUDXFKHQ�I�U�GHQ�(LQGUXFN�HLQHU�NRQVWDQWHQ�,QWRQDWLRQ��+LHU�ZLUG�HV�QLFKW�HUI�OOW�:LU�EUDXFKHQ�DOVR�HLQH�$UW�)RUPDQWDXVJOHLFK��YHUZDQGW�PLW�GHP�9RNDODXVJOHLFK�LP�.ODVVLVFKHQ�*HVDQJ��'LH�)RUPDQWHQ�GHU�YHUVFKLHGHQHQ�9RNDOH�VROOWHQ�VLFK�DOVR�LP�VHOEHQ�2NWDYEHUHLFK�EHILQGHQ��GDPLW�ZLU�HLQH�NRQVWDQWH�,QWRQDWLRQ�ZDKUQHKPHQ��,QWRQDWLRQ�LVW�DOVR�DXFK�HLQ�9RUJDQJ�GHU�)RUPDQWDEVWLPPXQJ�
,9�.RQNOXVLRQ
0LW�GHP�%HJULII�GHU�Ä)RUPDQWDEVWLPPXQJ³�VLQG�ZLU�EHL�HLQHP�VSULQJHQGHQ�3XQNW�I�U�GLH�3UD[LV�LP�*HVDQJVXQWHUULFKW�DQJHODQJW�(LQ�$QIlQJHU�VLQJW�GLH�9RNDOH�PHLVW�VR��ZLH�HU�VLH�VSUHFKHQ�Z�UGH��HU�NHQQW�NHLQH�8QDEKlQJLJNHLW�]ZLVFKHQ�.LHIHUEHZHJXQJ�XQG�=XQJHQEHZHJXQJ��GLH�%HZHJXQJHQ�ODXIHQ�DXWRPDWLVFK�DE�XQG�XQEHZX�W�YHUPHQJW��WHLOZHLVH�DXFK�QDFK�6FKHPDWD�XQG�9RUVWHOOXQJHQ��GLH�PDQ�ÄVR�YRP�6LQJHQ�KDW³��(V�NRPPW�QXQ�LP�8QWHUULFKW�GDUDXI�DQ��GHP�6FK�OHU�HLQ�%HZX�WVHLQ�I�U�GLHVH�EHLGHQ�%HZHJXQJHQ�Ä.LHIHU³�XQG�Ä=XQJH³�]X�JHEHQ��GHQQ�VLH�VLQG�HV�MD��GLH�(LQIOX��DXI�XQVHUH�9RNDOIRUPDQWHQ�XQG�VRPLW�DXI�GLH�7HLOWRQVWUXNWXU�GHU�6WLPPH�KDEHQ��'LHV�LVW�DOVR�HUVW�HLQPDO�GLH�%DVLV�GHU�,QWRQDWLRQVDUEHLW��:LU�P�VVHQ�HLQH�QHXH�$UWLNXODWLRQVVWUXNWXU�I�U�GHQ�6FK�OHU�VFKDIIHQ��GLH�HEHQ�QLFKW�LGHQWLVFK�LVW�PLW�GHU�6SUHFKDUWLNXODWLRQ��VRQGHUQ�GLH�HEHQ�HUZlKQWH�)RUPDQWDEVWLPPXQJ�EHU�FNVLFKWLJW��



��

:LU�SDVVHQ�DOV�DXVJHELOGHWH�6lQJHU�LP�,GHDOIDOO�XQVHUHQ�.LHIHU|IIQXQJVZLQNHO�XQG�XQVHUH�=XQJHQVWHOOXQJ�XQDEKlQJLJ�YRQHLQDQGHU�DQ�GLH�MHZHLOLJH�7RQK|KH�XQG�GHQ�MHZHLOLJHQ�9RNDO�DQ��,Q�GLHVHU�)RUPDQWDEVWLPPXQJ�WULIIW�VLFK�QXQ�DEHUPDOV�GLH�5HVRQDQ]DUEHLW�PLW�GHU�,QWRQDWLRQVDUEHLW��5HVRQDQ]DUEHLW��DOVR�$UEHLW�DP�6WLPPNODQJ��DQ�GHU�.ODQJI�OOH��EUDXFKW�GLH�)RUPDQWDEVWLPPXQJ��XP�HLQHQ�6WLPPNODQJ�PLW�HLQHU�PD[LPDOHQ�5HVRQDQ]�XQG�5XQGKHLW�]X�HU]LHOHQ��VLHKH�GLH�$EKDQGOXQJ��EHU�5HVRQDQ]DUEHLW�XQWHU�,,,�����)�U�GLH�,QWRQDWLRQVDUEHLW�ZLHGHUXP�LVW�GLH�)RUPDQWDEVWLPPXQJ�]HQWUDO�LP�+LQEOLFN�DXI�GLH�:DKUQHKPXQJ�GHU�7RQK|KH��ZLH�ZLU�HEHQ�JHVHKHQ�XQG�JHK|UW�KDEHQ��'LH�7HLOWRQVWUXNWXU�EHHLQIOX�W�DOVR�PHKU�DOV�JHGDFKW�GLH�:DKUQHKPXQJ�GHU�*UXQGIUHTXHQ]�HLQHV�7RQHV��:DV�ZLU�GHVZHJHQ�Y�D��EHL�$QIlQJHUQ�QLFKW�PHKU�PDFKHQ�VROOWHQ��LVW�HV��LKQHQ�GLH�$QZHLVXQJ�]X�JHEHQ��6LQJH�GRFK�GLHVHQ�7RQ�K|KHU�RGHU�WLHIHU��'LHV�Z�UGH�QXU�DQ�GHU�*UXQGIUHTXHQ]�DQVHW]HQ��LFK�HULQQHUH�DEHU�DQ�GDV�$QIDQJVEHLVSLHO�YRP�*HK|UELOGXQJVXQWHUULFKW��ZR�GHU�UHVRQDQWH�6WLPPNODQJ�EHL�HLQHU�EOR�HQ�*UXQGWRQRULHQWLHUWKHLW�OHLGHW�:R�ZLU�DOVR�EHL�GHU�,QWRQDWLRQVDUEHLW�± DOV�.RQVHTXHQ]�DXV�GHQ�(UJHEQLVVHQ�GLHVHU�$UEHLW�� VWDWWGHVVHQ�DQVHW]HQ�VROOWHQ�%HL�GHU�7HFKQLN XQG�]ZDU�EHL�GHU�.LHIHUEHZHJXQJ��=XQJHQEHZHJXQJ�XQG�GHP�5HJLVWHUDXVJOHLFK��DOVR�GHU�%DODQFH�]ZLVFKHQ�&7� XQG�9RNDOLVPXVNHO�(V�KHL�W�DOVR�HUVW�HLQPDO��7HFKQLVFK�DUEHLWHQ��DQVWDWW�UHLQH�,QWRQDWLRQVDQZHLVXQJHQ�]X�JHEHQ�=XVlW]OLFK�LVW�HV�VLQQYROO��GLH�6FK�OHU�DXI�GHU�+|UHEHQH�DXI�LKUH�.ODQJIDUEH�]X�VHQVLELOLVLHUHQ�XQG�GLHVH�PLW�LKQHQ�]X�YDULLHUHQ��'LHV�NDQQ�PDQ�DXFK�XQWHU�EHZX�WHP�(LQEH]XJ�GHU�)RUPDQWHQ�WXQ�
3UDNWLVFK�VlKH�GDV�]�%��VR�DXV�:lKUHQG�GHU�6FK�OHU�GLH�6FK�OHULQ�HLQHQ�+DOWHWRQ�VLQJW��VSLHOW�GHU�GLH�*HVDQJVSlGDJRJH��SlGDJRJLQ�HLQHQ�EHVWLPPWHQ�7HLOWRQ�E]Z��)RUPDQWHQ��MH�QDFK�9RNDO�XQG�2NWDYODJH��DXI�GHP�.ODYLHU�PLW�HLQ��'LH�6FK�OHU�IRUGHUW�PDQ�DQVFKOLH�HQG�GD]X�DXI��GLHVH�7HLOW|QH�LQ�GHU�HLJHQHQ�6WLPPH�EHZX�W�ZDKU]XQHKPHQ��+LHU�PX��PDQ�DOOHUGLQJV�VRUJIlOWLJ�GDUDXI�DFKWHQ��GD��GLH�7HLOW|QH�E]Z��GLH�)RUPDQWHQ�I�U�GHQ�6FK�OHU�ZDKUQHKPEDU��DOVR�QLFKW�]X�KRFKIUHTXHQWLJ�VLQG��$X�HUGHP�KDEHQ�



��

.ODYLHUW|QH�ZLH�EHUHLWV�HUZlKQW�LKU�JDQ]�HLJHQHV�)UHTXHQ]VSHNWUXP�XQG�VLQG�QLFKW�I�U�DOOH�6FK�OHU�JOHLFK�JXW�DXI�GHQ�6WLPPNODQJ�]X��EHUWUDJHQ��+LHU�Z�UGH�HV�VLFK�VLFKHU�ORKQHQ��DXFK�PLW�DQGHUHQ�,QVWUXPHQWHQ��GLH�GHP�6WLPPNODQJ�QlKHU�VLQG��]�%��HLQHU�9LROLQH���RGHU�DXFK�PLW�GHU�HLJHQHQ�6WLPPH��]X�H[SHULPHQWLHUHQ��1DKHOLHJHQG�ZlUH�DXFK�GDV�(LQVSLHOHQ�HLQHV�6LQXVWRQHV��]�%�GXUFK�HLQ�HOHNWURQLVFKHV�0HWURQRP�PLW�7RQK|KHQDQJDEH�RGHU�HLQ�6WLPPJHUlW���
:HLWJHKHQGH�.RQVHTXHQ]HQ�KlWWHQ�GLH�(UJHEQLVVH�E]JO��GHV�)RUPDQWDXVJOHLFKV�DXFK�DXI�GLH�&KRUDUEHLW��:HQQ�PHKUHUH�7|QH�JOHLFK]HLWLJ�NOLQJHQ��LVW�HV�ZLFKWLJ�I�U�HLQHQ�UHLQHQ�,QWRQDWLRQVHLQGUXFN��MHZHLOV�GLH�2NWDYHQ�LP�7HLOWRQVSHNWUXP�GHV�LQGLYLGXHOOHQ�6WLPPNODQJV�]X�EHJ�QVWLJHQ��GD�VLFK�GLH�DQGHUHQ�7HLOW|QH��ZLH�]�%��4XLQWH�RGHU�7HU]��JJI��VW|UHQG�DXI�GHQ�*HVDPWDNNRUG�DXVZLUNHQ�N|QQWHQ�6HOELJHV�JLOW�DXFK�I�U�GHQ�6RORJHVDQJ��$XFK�KLHU�VLQG�GLH�7HLOWRQ�2NWDYHQ�GHV�6WLPPNODQJV�QDWXUJHPl��GRPLQDQW��DOOHLQ�LQ�GHU�$Q]DKO�LKUHV�$XIWUHWHQV��7ULWW�HLQHU�GHU�DQGHUHQ�7HLOW|QH�VHKU�VWDUN�LP�.ODQJ�KHUYRU��VR�NDQQ�DXFK�GLHV�GHQ�,QWRQDWLRQVHLQGUXFN�LQ�5LFKWXQJ�HLQHU�,UULWDWLRQ�EHHLQIOXVVHQ�

9�6FKOX�EHPHUNXQJHQ
$P�(QGH�GLHVHU�$UEHLW�P|FKWH�LFK�QRFK�GHQ�IROJHQGHQ�%HPHUNXQJHQ�5DXP�JHEHQ�
x GLHVH�$UEHLW�LQ�GHU�KLHU�YRUOLHJHQGHQ�)RUP�LVW�HLQH�JHN�U]WH�)DVVXQJ�I�U�GLH�93*�+RPHSDJH�XQG�EHVWDQG�QLFKW�ZLH�GLH�2ULJLQDOIDVVXQJ�]X�GUHL�9LHUWHOQ�DXV�/LWHUDWXUUHFKHUFKH�XQG�]X�HLQHP�9LHUWHO�DXV�GHU�H[SHULPHQWHOOHQ�$UEHLW�PLW�Ä9RFH�9LVWD³��RIW�LP�6HOEVWYHUVXFK���ZREHL�LP�2ULJLQDO�GLH�$EKDQGOXQJ�GHV�+|UHQV��EHL�*RUGRQ��'DV�9HUVWHKHQ��DOV�9RUDXVVHW]XQJ�I�U�,QWRQDWLRQVDUEHLW�LP�/LWHUDWXUWHLO�GHP�6LQJHQ��,QWRQLHUHQ��EHL�*RUGRQ��'LH�3HUIRUPDQ]��YRUDXVJLQJ��VRZRKO�FKURQRORJLVFK�DOV�DXFK�DOV�LQKDOWOLFKH�9RUDXVVHW]XQJ���,Q�GLHVHU�JHN�U]WHQ�)DVVXQJ�IHKOWH�HLQ�JUR�HU�7HLO�GHU�/LWHUDWXUUHFKHUFKH��6R�NDQQ�HV�VHLQ��GDVV�PDQFKH�.RQNOXVLRQ�I�U�GHQ�/HVHU��GLH�/HVHULQ�QLFKW�QDFKYROO]LHKEDU�RGHU�HWZDV�SO|W]OLFK�XQG�KHUJHKROW�HUVFKHLQW��:HU�GLH�XQJHN�U]WH�2ULJLQDOIDVVXQJ�����6HLWHQ��OHVHQ�P|FKWH��GHU�ZHQGH�VLFK�ELWWH�PLW�HLQHU�0DLO�DQ�PLFK���HVWKHU�NDLVHU#ZHE�GH�
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x $XIJUXQG�GHU�VHKU�NOHLQHQ�9HUVXFKVSHUVRQHQJUXSSH��GLH�NHLQH�LP�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�6LQQ�UHSUlVHQWDWLYH�6WLFKSUREH�GDUVWHOOW��EHDQVSUXFKW�GLHVH�$UEHLW�NHLQHQ�ZLVVHQVFKDIWOLFKHQ�6WDWXV��0LW�DQGHUHQ�:RUWHQ��'LHV�LVW�NHLQH�TXDQWLWDWLYH�6WXGLH�PLW�YHULIL]LHUWHQ�XQG�YHULIL]LHUEDUHQ�(UJHEQLVVHQ��VRQGHUQ�HKHU�HLQH�TXDOLWDWLYH�6WXGLH�PLW�(UJHEQLVVHQ��GLH�]X�HLQHP�JUR�HQ�7HLO�YRQ�GHU�DOOWlJOLFKHQ�(UIDKUXQJ�LP�*HVDQJVXQWHUULFKW�EHVWlWLJW�XQG�HUIDKUHQ�ZHUGHQ�N|QQHQ�x 'LH�9HUVXFKH�XQG�(UJHEQLVVH�LP�.DSLWHO�,,,�VW�W]HQ�VLFK�DXI�OHLFKWH�hEXQJHQ��Y�D��+DOWHW|QH���LQ�GHQHQ�P|JOLFKVW�ZHQLJH�)DNWRUHQ�YDULLHUW�ZXUGHQ��'LHV�GLHQW�HLQHU�EHVVHUHQ�.RQWUROOLHUEDUNHLW�YRQ�8UVDFKH�XQG�:LUNXQJ��=�%��ZXUGH�LQ�,,,�����QXU�GLH�.LHIHU|IIQXQJ�YDULLHUW��GLH�7RQK|KH�ZXUGH�GDJHJHQ�QLFKW�YHUlQGHUW��'LH�6LWXDWLRQ�EHLP�6LQJHQ�JDQ]HU�6RQJV�LVW�QDW�UOLFK�ZHLWDXVNRPSOH[HU�x 'LHVH�$UEHLW�HUNOlUW�QLFKW�GLH��8UVDFKHQ�I�U�PDVVLYH�+|U� XQG�,QWRQDWLRQVSUREOHPH�EHL�6FK�OHUQ��'LHVH�7KHPDWLN�JHK|UW�LQ�GHQ�PHGL]LQLVFKHQ�E]Z��QHXURSV\FKRORJLVFKHQ�%HUHLFK��ZHOFKHU�GDI�U�DQJHPHVVHQH�7HFKQLNHQ�XQG�7HVWLQVWUXPHQWH�EHVLW]W��'DV�)UHTXHQ]VSHNWUDODQDO\VHSURJUDPP�Ä9RFH�9LVWD³�GDJHJHQ�]HLJW�OHGLJOLFK�GDV�)UHTXHQ]VSHNWUXP�GHU�6WLPPH�DXI��DOVR�GHQ�,VW�=XVWDQG�LP�.ODQJVSHNWUXP�GHU�6WLPPH���VDJW�MHGRFK��EHU�GDV�+|UHQ�XQG�GLH�(LJHQZDKUQHKPXQJ�GHU�9HUVXFKVSHUVRQ�QXU�VR�YLHO�DXV��ZLH�HV�ODXW�GHP����7RPDWLV�*HVHW]�DXVVDJHQ�NDQQ��VLHKH�KLHU]X�LQ�GHU�XQJHN�U]WHQ�)DVVXQJ�XQWHU�,,��������x 'DV�=LHO�GLHVHU�$UEHLW�LVW�HV�YLHOPHKU��DXI�GLH�%HGHXWXQJ�XQG�GHQ�(LQIOX��GHU�7HLOWRQVWUXNWXU�GHV�6WLPPNODQJV�DXI�GLH�,QWRQDWLRQ�XQG�GHUHQ�:DKUQHKPXQJ�KLQ]XZHLVHQ XQG�$QUHJXQJHQ�I�U�HLQH�PHKUGLPHQVLRQDOH�+HUDQJHKHQVZHLVH DQ�GLH�,QWRQDWLRQVDUEHLW�]X�JHEHQ��Ä0HKUGLPHQVLRQDO³�PHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�GHQ�(LQEH]XJ�QLFKW�QXU�GHU�*UXQGIUHTXHQ]�HLQHV�JHVXQJHQHQ�7RQHV��VRQGHUQ�DXFK�VHLQHU�7HLOW|QH�XQG�)RUPDQWHQ�+LHU�ZHLVH�LFK�QRFK�HLQPDO�DXI�GLH�8QWHUVFKHLGXQJ�YRQ�DQDO\WLVFKHP�XQG�V\QWKHWLVFKHP�+|UHQ�KLQ��VLHKH�,,,������0HFKDQVLVPHQ�GHU�7RQK|KHQZDKUQHKPXQJ���)�U�GLH�PHKUGLPHQVLRQDOH�,QWRQDWLRQVDUEHLW�LVW�HV�YRQ�9RUWHLO��ZHQQ�VLFK�GHU�*HVDQJVSlGDJRJH��GLH�*HVDQJVSlGDJRJLQ�LP�DQDO\WLVFKHQ�+|UHQ�VFKXOW��XP�LQ�GHU�.ODQJIDUEH�GHV�6FK�OHUV�HLQ]HOQH�)RUPDQWHQ�KHUDXV]XK|UHQ��x 'LHVH�$UEHLW�EHVFKlIWLJW�VLFK�PLW�GHP�Ä:DV³�XQG�QLFKW�PLW�GHP�Ä:LH³�GHU�,QWRQDWLRQVDUEHLW��6LH�VROO�)XQNWLRQVPHFKDQLVPHQ�EHL�,QWRQDWLRQVSUREOHPHQ�
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DXI]HLJHQ��]�%��HLQH�IHKOHQGH�8QDEKlQJLJNHLW�]ZLVFKHQ�.LHIHU� XQG�=XQJHQEHZHJXQJ�RGHU�HLQ�PDQJHOKDIWHU�5HJLVWHU� RGHU�)RUPDQWDXVJOHLFK���VWHOOW�DOOHUGLQJV�NHLQHQ�hEXQJVNDWDORJ�I�U�GDV�(UUHLFKHQ�GLHVHU�QRWZHQGLJHQ�VWLPPWHFKQLVFKHQ�)HUWLJNHLWHQ�GDU��(LQ�VROFKHU�SUDNWLVFKHU�hEXQJVNDWDORJ�XQWHU�(LQEH]XJ�GHU�VSH]LHOOHQ�%HGLQJXQJHQ�I�U�3RS�6lQJHU�EHLP�6LQJHQ�PLW�0LNURSKRQ�ZlUHQ�HLQH�LGHDOH�)RUWI�KUXQJ�GLHVHU�$UEHLW�
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9,�/LWHUDWXUYHU]HLFKQLV��EH]RJHQ�DXI�GLH�XQJHN�U]WH�)DVVXQJ�PHLQHU�'LSORPDUEHLW�
3LHUFH��-RKQ�5���.ODQJ���0XVLN�PLW�GHQ�2KUHQ�GHU�3K\VLN���-RKQ�5��3LHUFH�>$XV�GHP$PHULNDQ���EHUV��YRQ�.ODXV�:LQNOHU@��� +HLGHOEHUJ��6SHNWUXP�G�:LVV���������� ����6����,OO���]�7��IDUE���6SHNWUXP�%LEOLRWKHN������(LQKHLWVVDFKW��7KH�VFLHQH�RI�PXVLFDO�VRXQG��GW�!
+DOO��'RQDOG�(���0XVLNDOLVFKH�$NXVWLN���HLQ�+DQGEXFK���'RQDOG�(��+DOO��� 0DLQ]>X�D�@��6FKRWW��F�������� ����6����JUDSK��'DUVW��9HU|IIHQWOLFKXQJ�GHV�=HQWUXPV�I�U�.XQVW�XQG0HGLHQWHFKQRORJLH�.DUOVUXKH��,QVWLWXW�I�U�0XVLN�XQG�$NXVWLN�(LQKHLWVVDFKW��0XVLFDO�DFRXVWLFV��GW�!$XV�G��$PHULNDQ���EHUV�
5RHGHUHU��-XDQ�*���3K\VLNDOLVFKH�XQG�SV\FKRDNXVWLVFKH�*UXQGODJHQ�GHU�0XVLN���-XDQ�*��5RHGHUHU��� ���$XIO��� %HUOLQ�>X�D�@��6SULQJHU�9HUO���F�������� ;9,�����6����JUDSK��'DUVW�(LQKHLWVVDFKW��,QWURGXFWLRQ�WR�WKH�SK\VLFV�DQG�SV\FKRSK\VLFV�RIPXVLF��GW�!$XV�G��(QJO���EHUV�
.D\VHU��+DQV��'HU�K|UHQGH�0HQVFK���(OHPHQWH�HLQHV�DNXVWLVFKHQ�:HOWELOGHV��+DQV�.D\VHU��� XQYHUlQG���GXUFK�HLQ�9RUZ��HUJ��1HXGU��GHU�$XVJ�/HLS]LJ�������� 6WXWWJDUW��(QJHO�&RSLD������,6%1��������������>+DXSWEG�@��������� ,9������6���>FD����@�%O�
*RUGRQ��(GZLQ��(���ÄPXVLF�OHDUQLQJ�SULQFLSDOV³�6WXG\�*XLGH��*�,�$��3XEOLFDWLRQV�&KLFDJR
-RXUGDLQ��5REHUW��Ä'DV�ZRKOWHPSHULHUWH�*HKLUQ��:LH�0XVLN�LP�.RSI�HQWVWHKW�XQG�ZLUNW³��+HLGHOEHUJ��%HUOLQ��6SHNWUXP��$NDG��9HUODJ������������(LQKHLWVVDFKW���0XVLF��WKH�EUDLQ��DQG�H[VWDV\��GW�!
7RPDWLV��$OIUHG�$��³�'HU�.ODQJ�GHV�/HEHQV³��5RZRKOW�7DVFKHQEXFK�9HUODJ�*PE+��5HLQEHFN�EHL�+DPEXUJ��$SULO�����
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7RPDWLV��$OIUHG�$���Ä.ODQJZHOW�0XWWHUOHLE³��'HXWVFKHU�7DVFKHQEXFK�9HUODJ�*PE+�	�&R��.*��0�QVFKHQ��6HSWHPEHU�����
6XQGEHUJ��-RKDQ���������7KH�$FRXVWLFV�RI�WKH�6LQJLQJ�9RLFH���6FLHQWLILF�$PHULFDQ��0DUFK���������
6XQGEHUJ��-RKDQ��������7KH�6FLHQFH�RI�WKH�6LQJLQJ�9RLFH��'H.DOE��,/��1RUWKHUQ�,OOLQRLV�3UHVV�
7LW]H��,QJR��������3ULQFLSOHV�RI�9RLFH�3URGXFWLRQ��(QJOHZRRG�&/LIIV��1-��3UHQWLFH�+DOO�
4XHOOHQQDFKZHLV�
ZZZ�QFYV�RUJ
FRXUVHV�VPVX�HGX�� �NOE���I�6SHHFK�6FLHQFH�'RZQORDGDEOH�6RIWZDUH���� ±�I�U�GDV�+HUXQWHUODGHQ�GHV�3URJUDPPV�³9RFH�9LVWD³�

http://courses.smsu.edu/klb297f/Speech Science/Downloadable Software/Voce Vista/
http://www.ncvs.org/
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