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%ULHI DQ GLH $NWLRQ®@UH

& (2 7TKRPDV 0¥%4O0OHU ]XP *HVFKae|WVMDKU
6HKU JHHKUWH $NWLRQBULQQHQ XQG $NWLRQ&UH VHKU JHHKUWH 'DPHQ XQG +HUUH

HLQ HUQHXW DXYHUJHZJKQOLFKHV XQG HUHLJQLVUHLFKHV -DKU OLHJW KLQWHU XQ\
QXQ VHLW PHKU DOV ]ZHL -DKUHQ XQG HLQ (QGH LVW OHLGHU QRFK LPPHU QLFKW L
,QVWDELOLWaW ]XVHKHQGV 8P QXU HLQLJH %HLVSLHOH ]X QHQQHQ :LU KDEHQ LP T
.RQIOLNWH LP .DXNDVXV DEHU DXFK DXI GHP %DONDQ HUOHEW &KLQD VWUHEW GDC
HLQHU 6XSHUPDFKW ]X ZHUGHQ XQG YHUVXFKW VHLQHQ (LQIOXVV %EHU GHQ DVLD\
'LH (UHLJQLVVH LP 1DKHQ 2VWHQ DXVJHOfVW GXUFK GLH $JJUHVVLRQ GHU +DPDV J
'"HVWDELOLVLHUXQJ DP +RUQ YRQ $IULND KDEHQ GLH VLFK DE]JHLFKQHQGHQ (UIROJ*}
ZLHGHU LQ ZHLWH )HUQH JHU%FNW $00 GDV VLQG 6\PSWRPH HLQHU ZDFKVHQGHQ J
YHUNQ%SIWHQ .RQIOLNWKHUGHQ 'DV 5HVXOWDW LVW HLQH 3RO\NULVH GLH QXU VH
]X OfVHQ VHLQ ZLUG

/IDQJIULVWLIH ,QYHVWLWLRQHQ LQ 9HUWHLGLJIXQJ XQG BLFKHUKHLW VLQG I%U YLHO
ZHUGHQ GLHV %EHU HLQHQ ODQJHQ =HLWUDXP DXFK EOHLEHQ GD HLQH JODXEZ%UG
9HUPHLGXQJ YRQ .RQIOLNWHQ LVW ,QIROJHGHVVHQ VHKHQ ZLU XQYHUSQGHUW HLQ
KRFKHQWZLFNHOWHQ HOHNWURQLVFKHQ 9HUWHLGLJXQJV XQG B6LFKHUKHLWVOYTVXQ.
%HGURKXQJHQ ]X EHJHJIQHQ

)¥%4U PLFK HUJLEW VLFK GDUDXV HLQH ZLFKWLJH (UNHQQWQLYV (LQH ,QYHVWLWLRQ L
QDFKKDOWLJHV :DFKVWXP QLFKW QXU ZLUWVFKDIWOLFKHQ OHKUZHUW VRQGHUQ LV!
HLQ %HNHQQWQLYV ]X 6LFKHUKHLW XQG 6WDELOLW=aW

Y¥%U +(162/'7 ZXUGH HLQ DUEHLWVUHLFKHY XQG HUIROJUHLFKHV -DKU YRQ HLQHU
EHJOHLWHW *OHLFK ]X -DKUHVEHJLQQ EHVXFKWH %XQGHVNDQ]JOHU 20DI 6FKRO] XQ"
%LOG YRQ GHQ LQQRYDWLYHQ 3URGXNWHQ XQG 6FKO%VVHOWHFKQRORJLHQ XQVHUH
GHU %XQGHVNDQ]JOHU GDYRQ “EHU]JHXJHQ ZLH OHLVWXQJVIoKLJ +(162/'7 LVW XQG Z
XQVHUH 3DUWQHU XQG I1%U GLH 8NUDLQH OHLVWHQ 'LHVHU %HVXFK GHV %XQGHVND
%HGHXWXQJ XQVHUHU ,QGXVWULH XQG VW%W]W PHLQH EHU]JHXJXQJ GDVV GLH =HL
SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ HLQHU JXW DXVJHU%VWHWHQ %XQGHVZHKU XQ
,QGXVWULH JHOLQJHQ NDQQ

.XU] YRU :HLKQDFKWHQ NRQQWHQ ZLU GHQ (UZHUE GHU (6* *UXSSH EHNDQQWJHEHQ
JUTYWH LQ GHU *HVFKLFKWH XQVHUHV 8QWHUQHKPHQV SDVVW SHUIHNW ]X XQVHUF
(QWZLFNOXQJ YRQ +(162/'7 ]XP XPIDVVHQGHQ /TVXQJVDQELHWHU 1%U 9HUWHLGLJIXQ]J
VLFK KHUYRUUDJHQG HUJeQ]HQGHQ .RPSHWHQ]HQ YRQ +(162/'7 XQG GHU (6* *UXSSH
GHP :HJ ]X HLQHP I%KUHQGHQ HXURSGoLVFKHQ $QELHWHU YRQ QDKWORYV LQWHJULHU:
'"HVLJQ XQG 6\WWHPLQWHJUDWLRQVIaKLINHLWHQ GHU (6* *UXSSH ZLUG GLH 3RVLWL
XPIDVVHQGHU /fVXQJHQ VWBUNHQ ,QVEHVRQGHUH EULQJW GLH (6* *UXSSH LKU )DF¥
HLQ XP GLH +(162/'7 6HQVRUV\VWHPH EHUHLFKV%EHUJUHLIHQG ]X YHUQHW]HQ XQG

XQVHUH .XQGHQ ]X LQWHJULHUHQ

8QVHU $XIVWLHJ LQ GHQ ]ZHLWKJFKVWHQ GHXWVFKHQ $NWLHQLQGH[ GHQ 0'$; LP 0
. XUVHQWZLFNOXQJ GHU OHW]JWHQ ORQDWH GHV 5HNRUGDXIWUDJVEHVWDQGHV XQG !
8QWHUQHKPHQV OLW GLHVHP $XIVWLHJ JHKJUHQ ZLU QXQ ]X GHQ JUYYWHQ EfUVH
JHPHVVHQ DQ GHU ODUNWNDSLWDOLVLHUXQJ GHV 6WUHXEHVLW]HV

8QG ZLU NRQQWHQ LQQHUKDOE YRQ JHUDGH HLQPDO QHXQ ORQDWHQ VRZRKO GHQ H
GHQ %DX XQVHUHV QHXHQ :HUNV LQ 2EHUNRFKHQ IHLHUQ OLW GHP 1HXEDX EHUHLW
BHULHQSURGXNWLRQ LQ 2SWURQLFV YRU

8QVHU *HVFKelW KDW VLFK LP -DKU HUQHXW KHUYRUUDJHQG HQWZLFNHOW )¥U (
GDV VRIJHQDQQWH &ULWLFDO 'HVLJQ 5HYLHZ HUIROJUHLFK DEVFKOLHYHQ LQ GHP X
/HLVWXQJVIaKLINHLW XQVHUHYVY 6\VWHPHQWZXUIV DWWHVWLHUW KDW VRQGHUQ QDF
DXVJHOTVW ZXUGHQ



)¥%2U GDV (XURILJKWHU ON 5DGDU KDEHQ ZLU HLQH (UZHLWHUXQJ GHV (QWZLFENOXQJ'
(XUR HUKDOWHQ GLH HLQH VWDELOH %DVLV I%4U GLH :HLWHUHQWZLFNOXQJ XQG GLt
(LQU%VWXQJ LQ GLH GHXWVFKHQ 4XDGULJD (XURILJKWHU DE VFKDIIHQ

=X GHP HUQHXW VWDUNHQ $XIWUDJVHLQJDQJ YRQ IDVW OLOOLDUGHQ (XUR LP YHL
EHLJHWUDJHQ $XFK KLHU JHLJHQ VLFK GLH SRVLWLYHQ $XVZLUNXQJHQ GHU =HLWHC
YRQ PHKU DOV OLOOLRQHQ (XUR I%U PHKU DOV  XQVHU OLWWHOEHUHLFKV /XIWY
YRQ UXQG OLOOLRQHQ (XUR I%U 2SWURQLN XQG 6HOEVWVFKXW] DXI GHP 6FK¥%W]k
/(23$5'" $XFK LQWHUQDWLRQDO VLQG ZLU HUIROJUHLFK EHLVSLHOVZHLVH PLW HLQ
DXl OLQHQMDJGERRWHQ LQ ,QGRQHVLHQ

)¥+U GDV )XWXUH &RPEDW $LU 6\VWHP )&$6 KDEHQ ZLU HLQ 3DNHW ZLFKWLJHU QDWLI
I9RUKDEHQ ¥“%EHUZLHJHQG XQWHU /HLWXQJ GHU YRQ +(162/'7 JHI“4KUWHQ )&06 *E5 PL

6FKZzDU] GHFNHQ GLH %YHUHLFKH OLVVLRQVSODQXQJ 0XOWL 30DWWIRUP 6HQVRUG
YHUQHW]WH %HZDIIQXQJ DE *OHLFK]HLWLJ VWDUWHW HLQ EHJOHLWHQGHY 3URMHN\
%DFNERQHV I%U DOOH GLHVH 9RUKDEHQ 'LHVHU $XIWUDJ XQWHUVW¥%W]W PDYJHEOL
DOV 6\VWHPKDXV XQG OLVVLRQVV\VWHP 3DUWQHU XQVHUHU 6WUHLWNU=IWH

8QVHUH KRKH ,QQRYDWLRQVNUDIW YHUELQGHQ ZLU VHKU HUIROJUHLFK PLW HLQHP |
KDEHQ 1%U GDV *HVFKalWVMDKU HUQHXW XQVHUH DPELWLRQLHUWHQ =LHOH HUU
$XIWUDJVHLQJDQJ YRQ OLOOLDUGHQ (XUR YHU]JHLFKQHQ ZLU QXQ HLQHQ $XIWUTL
(XUR XQG HLQ 9HUKoOWQLYV YRQ $XIWUDJVHLQJDQJ ]X 8PVDW] YRQ [ 'HU +(162/'7 8
DX| YAEHU OLOOLDUGHQ (XUR (LQ ZHVHQWOLFKHU 7UHLEHU ZDU GDEHL HLQ GHXW
.HUQJHVFKalW XP 3UR]JHQW 'DV EHUHLQLJWH (%,7'$ VWLHJ XP OLOOLRQHQ (XUR
HUIUHXOLFKHQ EHUHLQLJWHQ JUHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ LQ +TKH Y
9HUVFKXOGXQJVJUDG YRU GHU .DSLWDOHUKYJKXQJ LP 'HJHPEHU ZHLWHU DXI [V
OLHIHUQ ZDV ZLU YHUVSUHFKHQ

‘LU VHW]WHQ DXFK LP YHUJDQJHQHQ -DKU GHQ *HQHUDWLRQHQZHFKVHO LQ GHU )%K
6HLW GHP ]ZHLWHQ 4XDUWDO 1%2KUW 7DQ\D $OWPDQQ XQVHU 2SWURQLFV *HVFKal
PHLQ GHVLJQLHUWHU 1IDFKIROJHU 20LYHU 'fUUH VHLQH $SUEHLW EHL +(162/'7 DXIJHQ
GHU QXQ XQVHUHQ *HVFKolWVEHUHLFK 6SHFWUXP 'RPLQDQFH DQG $LUERUQH 6ROXW

20LYHU 'fUUH 7DQ\D $OWPDQQ XQG 'LHWPDU 7KHOHQ EULQJHQ YLHO (QJDJHPHQW X
OLHJHQGHQ &KDQFHQ ]X QXW]JHQ XQG GLH G\QDPLVFKHQ +HUDXVIRUGHUXQJHQ ]X PH

(LQH GHU +HUDXVIRUGHUXQJHQ GHQHQ ZLU JHIJHQ%EHUVWHKHQ EHVWHKW GDULQ
XQG .RPSRQHQWHQ VLFKHU]JXVWHOOHQ LQVEHVRQGHUH YRU GHP +LQWHUJUXQG YR
GHQ /LHIHUNHWWHQ 'LH 7DWVDFKH GDVV HWZD 3URJHQW XQVHUHU =XOLHIHUHU L
PLOGHUW GLHVH 3UREOHPDWLN 1%U XQV HUKHEOLFK =XVaW]OLFK ZLUNHQ VLFK GLH
DXl GLH (QWZLFNOXQJ XQVHUHU .RVWHQEDVLYV XQG GLH 3UHLVJHVWDOWXQJ XQVHUF
JHQDX LP $XJH XQG VHW]HQ XQV NRQWLQXLHUOLFK GDI%U HLQ GXUFK /TVXQJHQ XQ
8QWHUQHKPHQV ZHLWHU ]X VWBUNHQ

'LH HLQJDQJV EHVFKULHEHQH JOREDOH 3RO\NULVH KDW LQ YLHOHQ 6WDDWHQ O QLF
GHV %HZXVVWVHLQV JHI%KUW GDVV XQVHUH JUHLKHLW XQG XQVHUH GHPRNUDWLVF
*OHLFK]HLWLJ ZXUGH HUNDQQW GDVV GLH GD]X QRWZHQGLJHQ )sKLIJNHLWHQ LQ GH
ZXUGHQ XQG MHW]W VR VFKQHOO XQG XPIDVVHQG ZLH PJJOLFK ZLHGHUKHUJHVWHOC
DXl XQVHUH $UEHLW DXV 8QVHUH .XQGHQ HUZDUWHQ GDVV ZLU LQ N%U]JHUHU =HLW
OHW]WHQ -DKUJHKQWHQ JHZRKQW ZDUHQ =XOHW]W LVW DXFK GLH (LQVLFKW HUNHQ
JOREDOH 3DUWQHUVFKDIWHQ HUIRUGHUOLFK VLQG (LQH VWDUNH 9HUWHLGLJIXQJVLC
ZLUNVDPHV OLWWHO GHU $XYHQ XQG 6LFKHUKHLWVSROLWLN YHUVWDQGHQ ZLUG

'DUDXV IROJW GDVV ZLU XQVHUH (QWZLFNOXQJV XQG 3URGXNWLRQVSUR]JHVVH ZR
BURGXNWH XQG /TVXQJHQ QRFK VWeUNHU PRGXODULVLHUHQ XP .DSD]JLWeWHQ ]X HU
XQVHUH /HLVWXQJVIaeKLINHLW ZHLWHU ]X VWHLIJHUQ NRQJHQWULHUHQ ZLU XQV YHU
GHOHJLHUHQ JOHLFK]J]HLWLJ $SUEHLWVSDNHWH DQ 3DUWQHU XP VLFKHU]JXVWHOOHQ
WHFKQLVFKHQ )sKLINHLWHQ RSWLPDO HQWIDOWHQ NTQQHQ 'D]X JHKYfUW ZHLWHUKL
6\VWHPDQELHWHU QRFK LQWHQVLYHU YRUDQWUHLEHQ XQG XQVHUH 3UaVHQ] DXI YH!

8QVHUH .XQGHQ VHW]HQ QLFKW QXU DXI XQVHUH 7THFKQRORJLHQ VRQGHUQ DXFK DX
XQG XQVHUH ,QQRYDWLRQVNUDIW 6LH YHUODVVHQ VLFK GDUDXI GDVV ZLU XQVHUH
WUDJHQ XQVHUH 7UDQVIRUPDWLRQVSURJUDPPH EHL PLW GHQHQ ZLU EHLVSLHOVZH]
DQJHKHQ XQVHUH (QJLQHHULQJ ([FHOOHQFH ZHLWHU YHUEHVVHUQ DEHU DXFK XQV
IXNXQIWVVLFKHU DXIVWHOOHQ



1HEHQ DOOHQ +HUDXVIRUGHUXQJHQ XQG 8QVLFKHUKHLWHQ ELUJW GLH QHXH /DJH D
IDQGHV XQG %%QGQLVYHUWHLGLJIXQJ XQG GHU GDPLW ]XVDPPHQKoQJHQGHQ 6FKOY
XQG GLH LQWHUQDWLRQDOH 1DFKIUDJH QDFK XQVHUHQ 3URGXNWHQ XQG /TVXQJHQ "
HUIRUGHUW YHUQHW]WH GXUFK .%4QVWOLFKH ,QWHOOLJHQ] DXIJHZHUWHWH 6HQVRU
6SHNWUXP XQG GHQ 6FKXW] GHU HLJHQHQ .UslWH 1%U DOO GLHVH PHKU GHQQ MH Q
BRUWIROLR EHVWHQV SRVLWLRQLHUW

'"HU 8PJDQJ PLW 1DFKKDOWLJIJNHLW LQ GHQ %HUHLFKHQ 8PZHOW *HVHOOVFKDIW XQC
VWUDWHJILVFKHY 6FKO%VVHOWKHPD 'HQQ DOV 7THFKQRORJLHXQWHUQHKPHQ GHU 9H!I
QDFKKDOWLJH (QWZLFNOXQJ XQVHUHU *HVHOOVFKDIWHQ LQ JULHGHQ XQG JUHLKHLW
RULJLQ@UH 9HUDQWZRUWXQJ 1%U HLQHQ XPZHOWVFKRQHQGHQ 8PJDQJ PLW 5HVVRXU
IDFKKDOWLJIJNHLW ]X HLQHP JHQWUDOHQ .ULWHULXP 1%U GLH $SWWUDNWLYLWaW HLQ
]JDKOW VLFK HLQH NRQVHTXHQWH 1DFKKDOWLJNHLWVRULHQWLHUXQJ DXV 'HVKDOE )
VHKU NRQVHTXHQW XP XQVHUH EHUHLWY KHXWH I%ZKUHQGH 3RVLWLRQ DOV (6* %HQ
VWaUNHQ

6HKU JHHKUWH $NWLRQ®aUH YRQ +(162/'7 PHLQH 'DPHQ XQG +HUUHQ PLW GLHVHP %!
YHUDEVFKLHGHQ /DVVHQ 6LH PLFK GHVKDOE QRFK HLQLJH *HGDQNHQ ]XU KHUDXVUI
+(162/'7 XQG GHQ (UIROJVIDNWRUHQ GDI%U PLW ,KQHQ WHLOHQ

:DV EHL $LUEXV HLQ ZHQLJ EHDFKWHWHU *HVFKeIWVEHUHLFK ZDU LVW KHXWH HLQ \
JHOLVWHW LVW HLQ 8QWHUQHKPHQ GDV VHLQH *UJYH VHLW GHU $XVJOLHGHUXQJ P
XQWHU GHU )¥%KUXQJ YRQ ..5 VFKODQN HIILILHQW XQG OHLVWXQJVIaKLJ JHZRUGHQ
IXYHUO=VVLI) XQG NRQWLQXLHUOLFK HLQK=rOW

9LHOH KDEHQ PLFK LQ GHQ YHUJDQJHQHQ :RFKHQ QDFK GHP *HKHLPQLV XQVHUHV (U
*U%QGH DEHU ZHQQ HV HLQH =XWDW JLEW GLH +(162/'7 JDQ] EHVRQGHUV PDFKW V
XQVHU HLQJLIJDUWLJHU XQG XQHUVFK%WWHUOLFKHU 7HDPJHLVW :LU VLQG OHLGHQV
HLQH JURYH 9HUDQWZRUWXQJ WUDJHQ ZHQQ ZLU GLH +LJK (QG 6HQVRUV\VWHPH HQ
XQGHQ EHQIWLJHQ XP LKUH JHIeKUOLFKHQ OLVVLRQHQ ]X HUI%OOHQ XQG XQV DOO
9HUDQWZRUWXQJ JHIJHQWEHU GHP .DSLWDOPDUNW JHJHQWEHU XQVHUHQ $NWLRQ=aU

‘HQQ LFK VHKH ZR +(162/'7 KHXWH VWHKW HUI%OOW PLFK GDV PLW HLQHP *HI%KO Y
$QELHWHU YRQ 9HUWHLGLIXQJVHOHNWURQLNOYJVXQJHQ VLQG ZLU LQ HLQHP VHKU D
=ZHLIHO N%QIWLJ ZHLWHU ZDFKVHQ ZLUG

8QVHU B3URGXNWSRUWIROLR LVW DXI GHP QHXHVWHQ 6WDQG GHU 7THFKQLN XQG ZLUC
8QVHUH *HVFKelWVEHUHLFKH HUJeQ]HQ XQG XQWHUVW¥W]HQ VLFK JHIJHQVHLWLJ XQ
DXV OLW HLQHP HQRUPHQ $XIWUDJVEHVWDQG HLQHU DXVJH]HLFKQHWHQ 9LVLELOL\
+(162/'7 LQ HLQHU KHUYRUUDJHQGHQ 9HUIDVVXQJ I¥%U ZHLWHUHYV :DFKVWXP

$P  $SULO Y%EHUJHEH LFK GLH 5RO0OH GHV 9RUVWDQGVYRUVLW]HQGHQ GHU +(16
'"fUUH GHU EHUHLWV LP -DQXDU ]X XQV JHVWRYHQ LVW 'DPLW KDEHQ ZLU HLQHQ JD
*HQHUDWLRQHQZHFKVHO VRZRKO LP 9RUVWDQG DOV DXFK LQ XQVHUHP ([HFXWLYH &
HUPJJOLFKHQ ZLUG DXFK LQ =XNXQIW QRFK ZHLWHU DXI]XVWHLJHQ ,FK ELQ DEVRO
LQ 9RUVWDQG XQG ([HNXWLYNRPLWHH XQVHU 8QWHUQHKPHQ DXI GHP %EHU]JHXJHQG
]X QHXHQ +TKHQ I%KUHQ ZHUGHQ

9LHOHQ 'DQN 1%U ,KU 9HUWUDXHQ LQ GDV +(162/'7 ODQDJHPHQWWHDP YLHOHQ 'DQN
8QWHUQHKPHQ XQG YLHOHQ 'DQN I%U ,KUH 8QWHUVW¥%W]XQJ LQ GHQ YHUJDQJHQHQ
XQG 6WRO] ZHQQ LFK VDJH GDVV GDV %HVWH I1%U +(162/'7 QRFK YRU XQV OLHJW

,FK GDQNH ,KQHQ

+HU]JOLFKVW ,KU
7TKRPDV 0%400HU

9RUVWDQGVYRUVLW]HQGHU
+(162/'7 $*
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SORUZRUW GHV $XIVLFKWVUDWVYI

'LH 9HUVFKoUIXQJHQ GHU JHRSROLWLVFKHQ 6SDQQXQJHQ LP -DKU EHVFKoalWLJIHC
GHQQ MH 'HU EUXWDOH $QJULIIVNULHJ 5XVVODQGV JHJHQ GLH 8NUDLQH XQG GLH W
6SLW]H GHV (LVEHUJV 'LH (UHLJQLVVH I%KUHQ YRU $XJHQ ZLH ZLFKWLJ GLH $XIUHF
+(162/'7 THFKQRORJLH VSLHOW GDEHL HLQH HQWVFKHLGHQGH 5RO0OH 6RZRKO GHU %
DXFK GHU $XIVWLHJ LQ GHQ 0'$; VLQG NODUH ,QGL]LHQ GDI%U

'DV YHUJDQJHQH -DKU KDW JH]JHLJW ZLH JXW +(162/'7 PLWWOHUZHLOH LP ODUNW SR
NRQQWHQ ]XP ZLHGHUKROWHQ ODOH GLH =LHOH I%U DOOH UHOHYDQWHQ .HQQ]DKOH
ZHUGHQ (LQ ZLFKWLJHU VWUDWHJILVFKHU 6FKULWW GDKLQ LVW GHU :DQGHO YRP .R
*URYSURMHNWHQ ZLH 3(*$686 RGHU GHP (XURILJKWHU LVW +(162/'7 EHUHLWV MHW]W
RSHUDWLYHQ +HUDXVIRUGHUXQJHQ DQ]XQHKPHQ XQG GDV :DFKVWXP HUIROJUHLFK ]
,QGXVWULDOLVLHUXQJ YRQ (QWZLFNOXQJV XQG 3URGXNWLRQVSUR]JHVVHQ VRZLH Gl
/TVXQJHQ GLH YRP 6WUDWHJLHYRUVWDQG &HOLD 3HOD] HQWVFKHLGHQG YRUDQJHW

'DU%EHU KLQDXV LVW +(162/'7 PLW GHU 1HXDXIVWHOOXQJ GHV 9RUVWDQGVWHDPV E|
YRUEHUHLWHW 'HQ 6WDUW PDFKWH GHU QHXH )LQDQ]YRUVWDQG &KULVWLDQ /DGXU
8QWHUQHKPHQ VFKRQ VHLW ODQJHU =HLW NHQQW XQG GLH =%JHO LP )LQDQJWHDP V
GLH =XNXQIW ZLUG GXUFK GLH I0O8FKHQGHFNHQGH (LQI%KUXQJ YRQ GLIJLWDOHQ 3UR
'U /DUV ,PPLVFK HLQ ZHLWHUHU .HQQHU GHU %UDQFKH I%U +(162/'7 JHZRQQHQ ZHUC
)DFKNUsIWHPDQJHOV XQG GLH (LQI%KUXQJ QHXHU $UEHLWVZHOWHQ LP 3HUVRQDOEF
ILQGHQ

'LH $XVZDKO GHV QHXHQ 9RUVWDQGVYRUVLW]HQGHQ 20LYHU 'fUUH LVW GDV OHW]W
1DFKIROJHSUR]JHVVHYV XQG EHVFKUHLEW GHQ $EVFKOXVV GHV HLQJHOHLWHWHQ *
9RUVWDQG OLW VHLQHP WLHIHQ 9HUVWEeQGQLV I%U GLH %UDQFKH XQG GHQ .XQGHQ
(OHNWURQLNVHLWH LP PLOLWaULVFKHQ *HVFKalW EULQJW HU JHQDX GLH 4XDOLW&aWw
+HUDXVIRUGHUXQJHQ EHQIWLJW 'HU :HFKVHO ]X 20LYHU 'fUUH HUIROJW ]XP SHUIHU
HLQJHOHLWHWH (UIROJVIJHVFKLFKWH YRQ +(162/'7 IRUW]XI%KUHQ 'LH :HLFKHQ I%U
QHX JHVWHOOW VRQGHUQ DXFK LP $XIVLFKWVUDW 'XUFK UHJHOPoYLJH 5HYLHZV N
(LQELQGXQJ ZXUGHQ ZHLWHUH ODYQDKPHQ HUJULIIHQ XP GHU 9HUDQWZRUWXQJ GH
ZHUGHQ 'LH (LQELQGXQJ DOOHU 6WDNHKROGHU GHU RIIHQH 'LDORJ XQG GLH NODU!
GDEHL DQ HUVWHU 6WHOOH

'LH NRPPHQGHQ -DKUH ZHUGHQ QLFKW QXU I%U +(162/'7 VRQGHUQ 1%U GLH JHVDPWHE
JURYH 9HUBQGHUXQJHQ EULQJHQ 'DEHL ZHUGHQ GLH 'LVNXVVLRQHQ ]X HLQHU JHPH
5%VWXQJVSROLWLN LPPHU ZHLWHU LQ GHQ OLWWHOSXQNW U%FNHQ +(162/'7 LVW 1%
=XNDX| GHU (6* (OHNWURQLNV\VWHP XQG /RJLVWLN *PE+ JXW YRUEHUHLWHW

'DV $00HV MHGRFK ZoaUH RKQH GDV ZLFKWLJVWH *XW YRQ +(162/'7 QLFKW PJJOLFK (
-HGHU (LQ]JHOQH EUHQQW I1%U VHLQHQ -RE GLH 3URGXNWH XQG 7THFKQRORJLHQ XQG
IRNXVVLHUW DQ GLH $XIJDEHQ KHUDQ 'DV JHLFKQHW GDV 8QWHUQHKPHQ DXV XQG G
WDJWaJOLFK HLQHQ 8QWHUVFKLHG 1%U HLQ VLFKHUHY ORUJHQ PDFKW HLQ EHVRQGH

5HLQHU :LQNOHU

9RUVLW]HQGHU GHV $XIVLFKWVUDWYV
+(162/'7 $*






+(162/'7 6FKO%VVHONHQQ]DKOHC

LQ OLR

$XIWUDJVHLQJIDQJ

6HQVRUYV

2SWURQLFV

(OLPLQLHUXQJ 7UDQVYHUVDO ccEULJH

$XIWUDJVEHVWDQG

6HQVRUYV

2SWURQLFV

(OLPLQLHUXQJ 7TUDQVYHUVDO eEULJH

%RRN WR %LOO [ [

8PVDW]HUO(fVH

6HQVRUYV

2SWURQLFV

(OLPLQLHUXQJ 7TUDQVYHUVDO ceEULJH

8PVaW]H QDFK 5HJLRQHQ

(XURSD

GDYRQ 'HXWVFKODQG

I1DKHU 2VWHQ

$VLHQ 3D]JLILN

1RUGDPHULND

$IULND

/1$7%$0

®EULJH 5HJILRQHQ .RQVROLGLHUXQJ

%HUHLQLIJWHYV (%,7

6HQVRUYV

2SWURQLFV

%HUHLQLJIJWHYV (%,7'$

6HQVRUYV

2SWURQLFV

%HUHLQLIJWHU )UHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ




1+ %7

[t(162/'7 DP DSIWDOPDUNW
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+(162/'7 DP .DSLWDOPDUNW

'HU $NWLHQNXUV GHU +(162ZHYBKaVWVYMDKBHQ%“EHU GHP 9RUMDKU XQG HUUHLFKWH ]
EHL HLQ QHXHV $OO0O]JHLWKRFKQRWRHDMHHBHIQ EBNWLH EHL Ya EXHXQGGGIPPLW XP
6FKOXVVNXUV GHV 9RUMDKUHYV

SNWLHQPaUNWH XQG . XUVHQWZLFNOXQJ GHU +(162/'7 $NWLI

'DV %JUVHQXPIHOG LP *HVFKY I WASMBPKW YRQ HLQHU UHVWULNWLYHQ *HOGSROLWLN C
DXI GLH ,QIODWLRQ VRZLH DQKDOWHQGH JHRSROLWLVFKH 6SDQQXQJHQ $QJHWULHE
,QIODWLRQVUDWHQ VWDUWHWHQ GLH GHXWVFKHQ $NWLHQLQGL]HV '$; XQG 0'$; PLW
DQKDOWHQG VWHLJHQGH /HLW]LQVQLYHDX XQG GDPLW YHUEXQGHQH 6RUJHQ YRU HI
(QWZLFNOXQJ I%KUWHQ LP 08U] ]X HLQHP NXU]JHLWLJHQ 5%FNJDQJ GHU EHLGHQ ,QG
JROJHPRQDWHQ UDVFK HUKROWH XQG LP -XOL DXI HLQ QHXHV 5HNRUGKRFK DQVWLH
YRUZLHJHQG VHLWZasUWV 'HU $QJULII GHU +DPDV DXI ,VUDHO XQG DQVFKOLHYHQGH
GHV 1DKRVW .RQIOLNWHV I%KUWHQ LP 2NWREHU ]X VWDUNHQ .XUVYHUOXVWHQ LP '$
GHU $QOHJHU DXI HLQ (QGH GHU =LQVHUKJTKXQJHQ LQ GHQ 86% XQG (XURSD YHU]HLF
-DKUHVHQEBHU .XUVJHZLQQH ,QVEHVRQGHUH GHU '$; JHZDQQ VWDUN XQG HUUHLFK
3XQNWHQ =XP -DKUHVHQGH EHOLHI VLFK GDV .XUVSOXV EHLP '$; DXI %HLP 0'$
PRGHUDWHU DXV

P 5DKPHQ GHU WXUQXVJHPoYHQ cEHUSU%IXQJ GHU ,QGH[]XVDPPHQVHW]XQJ ZXUGH

0oU] YRQ GHU '"HXWVFKHQ %fUVH LQ GHQ 0'$; DXIJHQRPPHQ DHDWIGHEIOAKEKHU *L
]X DQGHUHQ 8QWHUQHKPHQ JHVWLHJHQH ODUNWNDSLWDOLVLHUXQJ DXI %DVLV GHV
+(162/'7 $NWLH ]XGHP LP 7HF'$; JHOLVWHW

'LH +(162/'7 $NWLH VWDUWHWH PLW HQQGFV.XDKBMREUVWH +DQGHOVWDJ PDUNLHUWF
GDV . XUVWLHI GHV -DKUHV EHL ,Q GHQ IROJHQGHQ ORQDWHQ VWDUWHWH GLH
=XZDFKV YRQ “EHU BURJHQW XQG VWLHJ ELV OLWWH $SULO DXl HLQ QHXHV $0O0]HI
I1LYHDX NRQVROLGLHUWH GHU $NWLHQNXUV YRQ +(162/'7 LQ GHQ GDUDXIIROJHQGHQ
XP GLH ODUNH ,P =XJH GHU .RUUHNWXU GHV *HVDPWPDUNWHYV LP +HUEVW JDE D.
VWDELOLVLHUWH VLFK MHGRFK QDFK NXUJHU =HLW ZLHGHU DXI| HLQHP . XUVQLYHDX
PYJOLFKHQ .DSLWDOHUK{KXQJ IYaU GHQ (UZHUE GHU $QWHLOH GHU (6* (OHNWURQLN
RGH|6* *UXSSHU ]XVDPPHQ PLW GHQ 7RFKWHUJHVHOOVFKDIWHQ GHU (6* *PE+ JLQJ G
QRFKPDOV HWZDV HUDRBNLERHAK 'XBGAHKUY%ZRBXWDOHUKIKXQJ IHVWLIJWH VLFK GHU .XU\
JLQJ ]XP -DKUHVHQGH EHL DXV GHP +DQGHO 'LHV HQWVSULFKW HLQHP .XUVSO
IRUMDKUHVVFKOXVVNXUV

=XU WHLOZHLVHQ )LQDQJLHUXQJ GHU cEHUQDKPH GHU $QWHLOH GHU (6* (OHNWURQ

+(162/'7 $* HLQH .DSLWDOHUKJKXQJ XQWHU $XVQXW]XQJ GHV EMVLWHXHQGHQ JHQHKF

'"HIHPEHU LQ GDV +DQGHOVUHJLVWHAH HLIFXK-QWHWHBHINS 2 YAB@IH' 7 $* ZXUGH GDEHL

XP GXUFK $XVJDEWLRR@HXHQ ,QKDEHUDNWLHQ JHJHQ %DUHLQODJHQ HUKJTKW 'L

30DW]LHUXQJVSUHLV YRQ MH $NWLH ]XJHWHLOW ZDV QXRHL QFK GOWKWWHRHP LV V

QHXHQ $NWLHQ VLQG 1%U GDV *HVFKao|WWMD®Q EHUBFARWLIWQXIDH +DQGHOVDXIQDKPH
'"HIHPEHU

SNWLRQrUVVWUXNWXU

=XP '"HIHPEHU VLQG GLH %XQGHVUHSXEOLN 'HXWVFKODQG “EHU GLH .UHGLWDQVW!|
$QWHLO YRQ VRZLH /HRQDUGR 6 S $ ,WDOL® @G HU W(HEZ) HP$$ EWIMHL & RN

'HU 6WUHXEHVLW] ODJ ]XP -DKUHVHQGH EHL UXQG 'LH '"HILQLWLRQ GHV 6WUHXI
/IHLWIDGHQ ]X GHQ $NWLHQLQGL]JHV GHU '"HXWVFKH %TUVH $*



SNWLRQeUV\OMHWXNWE2/'7 $* ]XPH]IHPEHU

$QDO\WWWHQ &RYHUDJH

P %HULFKWVEBREDFKWHWHQ XQG EHZHUWHWHQ GLH IROJHQGHQ QDPKDIWHQ QDWLI
ORNDOHQ 5HVHDUFK +aXVHU GLH +(162/'7 $NWLH

p $JHQF\ 3DUWQHUYV

p %DQN RI $PHULFD 6HFXULWLHYV

p &LWLJURXS

p 'HXWVFKH %DQN

p -3 ORUJDQ

p .HSOHU &KHXYUHX]

p ORUJDQ 6WDQOH\

p 2''2 %+)

p :DUEXUJ 5HVHDUFK

"XUFK GLH % HDVH GO XILWDOHUKTKXQJ ZDU GLH &RYHUDJH GHU IROJHQGHQ 5HVHD
$PHULFD 6HFXULWLHV 'HXWVFKH %DQN XQG .HSOHU &K NWYUPHXO W NRSRUHSD BEXVIHVF
&KHXYUHX[ JDOW GLHV %EHU IGIDQ/DXM U HHIQGHHUEOLHEHQHQ VLHEHQ $QDO\WWHQ VS|
.DXIHPSIHKOXQJ DXV 9LHU $QDO\WWHQ VWXIWHQ GLH $NWLH PLW U+DOWHQU HLQ X¢
JHZLFKWHQU HLQ 'HU GXUFKVFKQLWWOLFKH =LHONXUV ODJ EHL SUR $NWLH X¢
XUVSRWHQWLDO JHJHQ%EHU GHP -DKUHVHQGVWDQG YRQ SUR $NWLH YRQ
ZHLWHUHQ PLWWHO XQG ODQJIULVWLJHQ :DFKVWXPVDXVVLFKWHQ VRZLH GLH DNWX
9HUWHLGLIXQJVLQGXVWULH

'LH +(162/'7 $* YHUTIIHQWOLFKW HLQH &RQVHQVXV 6FKaW]XQJ GHU $QDO\VWHQ PLW
e EHUVLVKW XI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW C



,QYHVWRU 5HODWLRQV O .RPPXQLNDWLRQ PLW GHP .DSLWD

+(162/'7 VWUHEW HLQHQ WUDQVSDUHQWHQ XQG NRQWLQXLHUOLFKHQ 'LDORJ PLW GF
+(162/'7 HLQ ZLFKWLJHV $QOLHJHQ GLH %H]LHKXQJHQ ]X ,QYHVWRUHQ $QDO\WWHQ
JHVSUoFKH 7HOHIRQDWH 5RDGVKRZV .RQIHUHQJHQ VRZLH VRIHUQ PfJOLFK 8QWH
GDV 9HUWUDXHQ GHU .DSLWDOPDUNWWHLOQHKYFRK=LW V\ BEIH'T W B\H X BRIV D,RG LP
$QVFKOXVV DQ GLH 9HUTIIHQWOLFKXQJ G HWb WRKIOWXINM DEQ ( U{UHEGRQLYNHAYWGBDV HU
4XDUWDO GDV HUVWH +DOEMDKU VRZLH I%U GLH ORQDWV *HVFKalWV]DKOHQ M
SUsVHQWLHUWH GHQ .DSLWDOPDUNWWHLOQHKPHUQ VRZRKO GLH M%QJVWHQ VWUDW
*HVFKa|WVYHUODXI DOV DXFK GLH :DFKVWXPVSHUVSHNWLYHQ

$P 1RYHPEHU YHUDQVWDOWHWH GDV ODQDJHPHQW YRQ +(162/'7 HLQHQ .DSLW!|
+(162/'7 HLQHQ XPIDVVHQGHQ (LQEOLFN LQ GLH VWUDWHJLVFKH $XVULFKWXQJ XQG I
JHJLHOW GLH OJJOLFKNHLW SHUVYQOLFKH *HVSUoFKH PLW GHP ODQDJHPHQW YRQ +

+DXSWYHUVDPPOXQJ

$P ODL IDQG GLH GULWWH RUGHQWOLFKH +DXSWYHUVDPPOXQJ GHU +(162/'7 $* V
3UoVHQ] GXUFKJHI%KUW 68PWOLFKH J)UDJHQ GHU DQZHVHQGHQ $NWLRQuUH ZXUGHQ
EHDQWZRUWHW 'LH $NWLRQaUH VWLPPWHQ DOOHQ 7DJHVRUGQXQJVSXQNWHQ PLW J
)XFKV 9RUVWDQGVYRUVLW]HQGHU GHU 2+% 6( LQ GHQ $XIVLFKWVUDW JHZaKOW ,P
GHU $XIVLFKWVUDW 5HLQHU :LQNOHU ]XP QHXHQ $XIVLFKWVUDWVYRUVLW]HQGHQ (L
-RKDQQHV 3 +XWK GHU VHLQ ODQGDW PLW $EODBXL GHJLHOGKBWMBHWMD PLRHOXNQW LIRRQ o U +
IROJWHQ DXFK GHP 9RUVFKODJ YRQ $XIVLFKWVUDW XQG 9 RIHVMINYEK VHFLKYHNV'WYIQG H Q G
$O0OH $EVWLPPXQJVHUJHEQLVVH ILQGHQ VLFK DX| GHU :HEVLWH YRQ +(162/'7 XQWHU

6WDPPGDWHQ XQG (FNGDWHQ XU $NWLH LP *HVFKaelIWVMDKI

,6,1 " +$*

1 +$*

6\PERO +$

%JUVHQQRWLHUXQJ JUDQNIXUWHU :HUWSDSLHUEfUVH
%JUVHQVHIPHQW 5HIXOLHUWHU ODUNW 3ULPH 6WDQGDUG
,QGH[PLWJOLHGVFKDIW eHLW b)éS]L QLWIOLHE LD 07.%';:'& SNWLHQLQGH]
'HVLIJQDWHG 6SRQVRU 2GGR %+)

$Q]DKO $NWLHQ

$NWLHQJIDWWXQJ ,QKDEHUDNWLHQ RKQH 1HQQZHUW 6W¥%FNDNWLHQ
+TFKVWNXUV LP ;HWUD +DQGHO LQ $sSULO

7LHIVWNXUV LP ;HWUD +DQGHO LQ -DQXDU

BFKOXVVNXUV LP ;HWUD +DQGHO "HIHPEHU LQ

ODUNWNDSLWDOLVLHUXQJ "HIHPEHU OLQOLDUGHQ

6WUHXEHVLW] '"HIHPEHU




=XVDPPHQJHIDVVWHUWGCHMWHEHL

+(162/'7 $*

14U GDV ]XA]JHPEHU

HQGHQGH *HVFKalWVMDK!

9HUZHLVH

,QKDOWH YRQ ,QWHUQHWVHLWHQ DXI GLH LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW YHUZLHVHQ ZLUG V
IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV XQG QLFKW JHSU%IW VRQGHUQ GLHQHQ OHGLJOLFK GHU ZHLWHL

=DKOHQDQJDEHQ
$00H LQ GDUJHVWHOOWHQ )LQDQJLQIRUPDWLRQHQ ZXUGHQ VRZHLW QLFKW DQGHUV DQJHJHEHQ QD
QuFKVWHQ OLOOLRQHQ JHUXQGHW $XIJUXQG YRQ 5XQGXQJHQ NTQQHQ VLFK EHL 6XPPHQELOGXQJHQ
JHULQJI%JLJH $EZHLFKXQJHQ YRQ GHQ DEVROXWHQ =DKOHQ HUJHEHQ $EVROXWH %HWUsJH NOHLQHU
PLW RGHU GDUJHVWHOOW 'HPJHJHQ%EHU ZLUG I%U 3RVWHQ GLH NHLQHQ :HUW DXIZHLVHQ GLH $






6HKU JHHKUWH $NWLRQoULQQHQ VHKU JHHKUWH $NWLRQuUH

+(162/'7 LVW VHLW VHLQHU *U%QGXQJ VWDUN JHZDFKVHQ 'HU $XIVWLHJ LQ GHQ 0'$;
XQVHUHQ HUIROJUHLFKHQ :DFKVWXPVNXUV GHU YHUJDQJHQHQ -DKUH XQG PDUNLHU
+(162/'7 *HVFKLFKWH +HXWH LVW +(162/'7 HLQ I+ KUHQGHU 30D\HU LQ GHU HXURS=®=L)
HLQHP DWWUDNWLYHQ XQG LQQRYDWLYHQ *HVFKel|WVPRGHOO XQG HLQHU QDFKKDO\

,P *HVFKoalWVMDKU NRQQWHQ ZLU XQVHU :DFKVWXPVWHPSR ZHLWHU VWHLJHUQ |
XQVHU 8PVDW] GHXWOLFK ]XJHOHJW JHWULHEHQ LQVEHVRQGHUH YRQ GHU 6WHLJHL
,QQHUKDOE GHU OHW]WHQ -DKUH LVW XQVHU $XIWUDJVEHVWDQG GHXWOLFK XP GD
JHZDFKVHQ :LU NRQQWHQ ZHJZHLVHQGH 3URMHNWH ZLH (XURILJKWHU ON 3(*$686 >
*HVFKoIWVYROXPHQ YRQ DQQoKHUQG OLOOLDUGHQ (XUR YHUEXFKHQ 9RU GHP +LQ!
XQG GHU ODQJHQ 3URMHNW]\NOHQ LQ XQVHUHU %UDQFKH VHKHQ ZLU I1%U +(162/'7 D
QDFKKDOWLJHV :DFKVWXP 'DV HUODXEW XQV XQVHUH $QWHLOVHLJQHU DP (UIROJ C
'LH 'LYLGHQGH IsOOW GDKHU PLW (XUR SUR $NWLH XP 3UR]JHQW KfKHU DXV DO

‘LU KDEHQ XQV ]XP =LHO JHVHW]W GLHVHQ :DFKVWXPVNXUV LQ GHQ NRPPHQGHQ -D

GDI%U ZLFKWLJH +HEHO LQ %HZHJXQJ JHVHW]W 'XUFK GDV EHYRUVWHKHQGH :DF
DQSDVVHQ XQG KDUPRQLVLHUHQ 'D]X LVW HV ZLFKWLJ GDVV ZLU DOOH 3UR]JHVVH F
DXIEDXHQ XQG PLW .3,V YHUVHKHQ 'HU 6WDUW GHU JOREDOHQ 6$3 7UDQVIRUPDWLR
GDGXUFK XQVHUH GLJLWDOHQ 3UR]JHVVH YRUDQ XQG ZHUGHQ HIILILHQWHU 'LHVH 3L
GLYLVLRQVY%EHUJUHLIHQGH $SUEHLWHQ VWasUNHU XQWHUVW%W]HQ XQG ZLU NTQQHQ

'DU%EHU KLQDXV VROOHQ VWUDWHJILVFKH ,QYHVWLWLRQHQ XQVHU *HVFKalW DXI GL
*UXSSH LVW KLHUI%U HLQ KHUYRUUDJHQGHV %HLVSLHO 'XUFK GLH .RPELQDWLRQ G!
+(162/'7 XQG GHU (6* *UXSSH PDFKHQ ZLU HLQHQ HQWVFKHLGHQGHQ 6FKULWW KLQ 1]
$QELHWHU YRQ QDKWORYV LQWHJULHUWHQ /fVXQJHQ 'LH (6* *UXSSH ZHLVW HLQ VWL
*HQHULHUXQJ DXI GD GDV *HVFKalWVPRGHOO UHODWLY JHULQJH ,QYHVWLWLRQHQ
8PVDW]V\QHUJLHQ LGHQWLIL]JLHUW GLH ]X HLQHU DWWUDNWLYHQ :HUWVFKJSIXQJ I%
GHU .DSLWDODOORNDWLRQ XQG GHP 1HWWRYHUVFKXOGXQJVJUDG EHLEHKDOWHQ

8P XQVHU UDVDQWHYVY :DFKVWXP XQG GLH GDI%U QRWZHQGLJHQ 9HUSQGHUXQJHQ DN
7UDQVIRUPDWLRQVSURJUDPP +(162/'7 *2 :DYH HVVHQ]LHOO .RQNUHW EHGHXWHW ¢
HLQHP ODQXIDNWXUEHWULHE PLW NOHLQHQ /RVJUTYHQ ]X HLQHP 8QWHUQHKPHQ ZHL
LPPHU N%U]JHUHU =HLW KHUVWHOOHQ ZLUG 'DV 7UDQVIRUPDWLRQVSURJUDPP LVW H
‘DFKVWXP XQG GDKHU ZXUGH :DYH EHZXVVW DXI| GLH JDQJH +(162/'7 :HOW DXVJHZH
VWHKW GLH (IILJLHQ]VWHLJHUXQJ LP (QJLQHHULQJ GLH 2SWLPLHUXQJ XQVHUHU /LH
6FKOY%VVHOSURGXNWH

(LQ OHW]WHU 3XQNW GHU I%U PLFK VHKU KRKH 3ULRULWaW KDW LVW GLH NRQWLQ:
.ROOHJHQ ,P 5DKPHQ GHV )LQDQFH 9LVLRQ 3URMHNWY KDEHQ ZLU GLH +(162/'7 )LQE
HITHNWLYHQ 7UDLQLQJVDQVDW] GDI%U VRUJW GDVV XQVHUH )LQDQFH &RPPXQLW\ I%
‘LU NRQJHQWULHUHQ XQV GDUDXI XQVHUH )sKLINHLWHQ KHXWH ]X HQWZLFNHOQ XQ
PRUJHQ ]X PHLVWHUQ

6HKU JHHKUWH $NWLRQuULQQHQ VHKU JHHKUWH $NWLRQoUH HLQH 6DFKH OLHJW X!
,QYHVWRUHQ XQG $QDO\WWHQ 'LHVHU VHW]W RIW ZHUWYROOH ,PSXOVH 1%U XQVHUF
PLFK GDVV ZLU LP YHUJDQJHQHQ 1RYHPEHU EHUHLWYV XQVHUHQ GULWWHQ .DSLWDO
JUTYWHQ 3URGXNWLRQVVWDQGRUW LQ 80P VLQG ZLU QLFKW QXU PLW XQVHUHQ ,QY
DXFK GLH OfJOLFKNHLW XQVHUH 3URGXNWH XQG 3URGXNWLRQVSUR]JHVVH YRU]XVWH
=XNXQIW QLFKW QXU SIOHJHQ VRQGHUQ LQWHQVLYLHUHQ XQG QRFK HQJHU JHVWDGC

*HPHLQVDP JLHKHQ ZLU PLW DOOHQ +(162/'7LDQHUQ DQ HLQHP 6WUDQJ XP XQVHUH -

,FK TJUHXH PLFK GDVV ZLU VRZRKO EHL +(162/'7 DOV DXFK PLW XQVHUHQ 3DUWQHUQ
GLHVHQ :HJ JHPHLQVDP JHKHQ

, KU

&KULVWLDQ /DGXUQHU
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| *UXQGODIHIQ GHV .RQJHUQV

[ <nvexkkiwvPRGHOO

[ 2UIDQIVDWIRQ XQG IBQWHUQHKPHQVVWUXNWXU

| BHEKWOIFKH 6WUXNWXU

| BWDQGRUWH|XQG OLWDUEHLWHU

[ *HVEKgIWVVHIPHQWH

[ =1 HOH XOG 6WUDWHJILHQ

[ (Q GILIIWDOHY XQG |Q0F"VD\WLYHV URGXNWSRUWIROLR ITUGHU
| XQGHQ PIW XQVHUHQ JalKLINHLWHQ Y%EHUJHXJHQ

[ =XP (6* HQEKPDUN XQVHIUHU %UDQFKH ZHUGHQ
[

[

[

[

[

[

[

[

(I QH VWDUNH RQ\/\IHIIQHKPHQVNXOWXU OHEHQ
%HWUIHEQIEKH (IILJLHQ] VWHLJHUQ
BWHXHIXQJIVV\VWHP
JRUVEKXQ1 XQAG (QWZLFNOXQJ
1 UWVHKDIWVEHULFKW
'III\A/\/FKDI\I\IOIFKHISDKPHQEHGLQJXQJHQ
*HVYDPWZ1L UWVEKDIWOL F'KH 5DKPHQEHGLQJXQJHQ
r-'xnl(l:’HQFH(T.I Q'IXQ'IHQ IQ GHLU QHII\/\IHIIGI_JXQJV XQG 6|_FKHUKHLWE|EUDQFKH
[ «BvexkhiwvYHUODXI
| QHUPYIHQY )1 QDA] XQG (UWUDJVODJH

C @wwlpivobpiH

I QHUPYIHQVODJIH
C_yigbojobpiH
*HVDPWHHXUWHLOXQJ
AURIQRVHEHULFKW
(Q\I\/7I IZNOXQ'I GHU JHVDPWZ1 ll\l\/\/FI:KDIWOLFKHQ 5DKPHQEHGLQJXQm—{Q
(Q\I\/7I IZNOXQ'I IQ GHIUJ OHUWHIL GlJXQJV XQG 6LFKHUKHLWVEUDQF|G|

OooO0O0oOooOfioooooon

OoooOoood

[ 2JRJIQRVH ]
(o &KDQEHQ Xl 5LVLNREHULFKW O]
[ s VIINREHULFKW O

| "HVHQWOI EKH OHUNPDOH GHV 51 VIINR XQG .RQWUROOPDQDJHPHdMV
| EHEKQXQIVOHIXQIVEHIRIHOH | QWHUQH| . RQWUROOHQ XQG 5LVLNERPDQDIHPHOQ\

[HUOGXWHUQGBHU %HULFKW

[ silVvLNHQ O
[ $00IHPHI QH 5IVLNREHZHUWXQJ O
[ 2KDQFHQ %HULFKW O
[ &2upoQFHOQ O
[ *HVDPWEHZHUWKQJ GHU &KDQFHQ H
la 11 EKWII QDQ]IHOOH .RQJHUQHUNO®BUXQJ O
la eFHIQDKPHUHOHYDQWH $QJDEHQ VRZLH O

O

O

=XVDPPHQVHWI]XQJ GcH\ JHIHLFKQHWHQ .DSLWDOV

|

| %HVEKUGgQNXQIHQ GIlH GWIPPUHEKWH XHG ceEHUWUDJIXQJ YRQ $NWLHQ EHWUH
| %HWHI Ol 1XQI1HQ DP DSIWDO GIH | GHU 6WLPPUHFKWH %EHUVEKUHLWHQ

| SNWIHQ PIW 6RQGHUUHEKWHQ BLH .RQWUROOEHIXJQLVVH YHUOHIKHQ

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



[ SUW GHU 6\WI PDIIHEK\I\I\/I\IPQ\I\I'JROOH ZHQQ $UEHLWQHKPHU DP D
[DSIwWDO EHWHIOIL JW VI QG XQG | KIUH F?Q{I\/UROOUHFKWH QLFKW XQPL\ENHOEDU D X\

I *HVHWIOLEKH ORUNVEKIUIIWHQ XOG %BHVWIPPXQIHQ GHLU GIDW]XQJ 1/EHU GLH (UQ
GLH ,QGHUXQJ GHU 6DW]XQJ

I S%AHIXIQIVVH GHYV QPII\/\A}DQGV $NWLHQ DXV]XJHEHQ D

[RGHU IXU%EN]XNDXIHQ []

I %HGIQIWHV .DSLWDO u

I *HQHKPIIWHV .DSLWDO O

I SNWIHRQUY%FNNDXI O

I

HVHQWOI EKH oHUHI QFEDUXQIHQ GHU *HVHOOVEKDIW GILH XQWHULEHU %HGLQJ
[HlQHYV EFHUQDKPHDIQIHERWY VWHKHQ

[ (QWVEKoGIIXQIVYHUHIQEDUXQIHQ GHI *HVHOOVEKDIW GLH I%U |E|HQ )DOO HL{
IQPII\/\NDQG\/DI WIOIHGHUQ RGHLU qIUEHLWQHKPHUQ JHWURIIHQ VLQG

lo (UNOGIXQ1 1X11 8QWHUQHKPHQVI%KUXQJ

C «1xloGODJIHQ

[ (QWVSUHEKHQVHUNABUXQJ QDFK h $NW*

| QHUIY%WXQI YRQ 9RUMWDQG XQG $XIVLFKWVUDW

I $QIDEHQ X GHQ 8QWHUQHKPHQVI%KUXQJVSUDNWLNHQ
[ suxboevaw]H

| $QUHIXQIHIQ GHV .RGHJ

| BWDQGDUGY RIl %XVLQHVV &RQGXFW

[ 2rpkOLDQFH

[ 5IVINR XQG RQWUROOPDQDJHPHQW

[ 2nrkkbDOWLINHLW

| SNWIRQoUH XQG sIDXSWYHUVDPPOXQJ

| SNWIHQEHVIW] 1Q 9aRIIVWDQG XQG $XIVLFKWVUDW

| SQWHUQHKPHQVNRPPXQINDWLRQ XQG 7UDQVSDUHQ]

[ SUFHIWVZHIVH YRQ 9RIUVWDQG XQG $XIVLFKWVUDW
|
|
|
|

QRUVWDQG GHU +(162/'7 $*

SXIVI EKWVIIDW GHU +(162/'7 $*

SXVVEKYVVH GHV $XIVLFKWVUDWYV

SQIDEHQ 1X1 5HSUGVHQWDWIRQ YRQ JUDXHQ 1Q aRlUVWDQG XQG
I\lAKIIXQ'I\/HFHQHQ GHU +(162/'7 $*

IVLFKWVUD)

[a +(162/'F $*

(UWUDIVODIH GlHU +(162/'7 $*

[
[ QUUPYIHQY XQG )1 QDQJODIH GHU +(162/'7 $*
[

&KDQFHQIXQG 5LVLNHQ

[ 2URIQRVHEHULFKW

OO0000 B000000000000000000
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. *UXQGODJHQ GHV .RQJHUQV

*HVFKalWVPRGHOO

'"LH +(162/'7 *UXSSH GHU U.RQJHUQU GH(L\WVERKMRBE VRIS VB H]LDOLVLHUWHU $QELHWH
HOHNWURQLVFKHQ 6HQVRUOTVXQJHQ LQ GHU 9HUWHLG IHQWIVRRBGWURWKLHWKHLW VL Q
LQQRYDWLYH XQG NXQGHQVSH]LILVFKH /fVXQJHQ LQ GHQ %HUHLFKHQ 5DGDU HOHN!
=XP 'HJHPEHU XPIDVVWH GDV 3RUWIROLR HLQH EUHLWH 3DOHWWH YRQ 3URGXNWHC
-DKUHQ RGHU O8QJHU DXIZHLVHQ +(162/'7 LVW VWeQGLJ EHVWUHEW VHLQ EHVWHKI
3URGXNWH GXUFK HLJHQH (QWZLFNOXQJHQ LQGXVWULHOOH .RRSHUDWLRQHQ VRZL}
"HWWEHZHUEVIGKLINHLW ]X HUKTKHQFXQ@GHYHDIH 0aUNWH ]X

$OV SODWWIRUPXQDEK®eQJLJHU $QELHWHU OLHIHUW +(162/'7 3URGXNWH [%U HLQH 9L
JHXJH ODULQHVFKLIIH XQG /DQGIDKU]JHXJH YHUVFKLHGHQHU +HUVWHOOHU 'DUYEH!
HLJHQVWEHQBNWURQLVFKH 9HUWHLGLJIXQJW (X6RE' B LYFHKUNDOH WWWHLIY KK GUHRG X NWH X QG
/TVXQJHQ DQ GHXWVFKH XQG DXVO8QGLVFKH 5HJLHUXQJHQ VRZLH DQ VXSUDQDWLRC
GHUHQ 6WUHLW XQG 6LFKHUKHLWVNU&IWH 'LHV HUIROJW VRZRKO GLUHNW DOV DXF
RGHU LP 5DKPHQ YRQ .RQVRUWLHQ RGHU -RLQW 9HQWXUHV 'HUDUWLJH )RUPHQ GHL
DQGHUHQ 8QWHUQHKPHQ HLQJHJDQJHQ EHLVSLHOVZHLVH PLW GHP (XURUDGDU .RQ!
(XURILJKWHU -HW HQWZLFNHOW %HL LQGLUHNWHQ 9HUN&aXIHQ ZHUGHQ +(162/'7V 3U
LQWHJULHUWHU 3URGXNWH RGHU 30DWWIRUPHQ LP 5DKPHQ YRQ %HVFKDIIXQJVSURN
5HIJLHUXQJHQ XQG VXSUDQDWLRQDOHQ 2UJDQLVDWLRQHQ DOV (QGNXQGHQ HLQJHEL
HLQHP VWUHQJHQ UHJXODWRULVFKHQ 8PIHOG VRZRKO DXI QDWLRQDOHU DOV DXFK I
SDUODPHQWDULVFKHQ RGHU DGPLQLVWUDWLYHQ *HQHKPLJXQJHQ VRZLH GXUFK +DQ

P *HVFKalWVMDKU HUZLUW \PRKKDU VDKDW HG + HL 62/0TWH MKILGHY 8PV B /\WPD UNW
'"HXWVFKODQGHDE KW HWWHO GHYV 8PVDW]HV LP -DKU ZXUGH PLW DQGHUHQ (QGNXH
RKQH 'HXWVFKODQG VRZLH LQ 1$72 JOHLFKJHVWHOOWHQ /8QGHUQ $XVWUDOLHQ -

12U GLH +(1g§é§ !ig! ,Eijv HWDEOLHUWH ([SRUWNRQWUROOYHUIDKUHQ ]XUYFNJUHLIW
QDFK 5HJLR DHEQGIWKDOWHQ

+(162/'7 ELHWHW LQ VHLQHP /fVXQJV 3URGXNW XQG 6HUYLFHSRUWIROLR HLQH JUR
LVW GLH )HUWLJXQJVWLHIH ]ZLVFKHQ GHQ YHUVFKLHGHQHQ /TVXQJHQ DQ GHQ YHU\
QDFK 6HULHQUHLIHJUDG YDULDEHO 'LHVH UHLFKW YRQ GHU +HUVWHOOXQJ YRQ 30
,QWHJUDWLRQ XQG (QGDEQDKPH ELV ]XU ,QVWDOODWLRQ EHLP .XQGHQ 'DEHL VSLH:
6FKZHUSXQNW LQ RSWLVFKH HOHNWURQLVFKH XQG PHFKDQLVFKH /LHIHUDQWHQ DX

2UJDQLVDWLRQ XQG 8QWHUQHKPHQVVWUXNW X!

SHFKWOLFKH 6WUXNWXU

'"LH +(162/'7 *UXSSH XPIDVVW GLH +(162/'7 $* GLH U*HVHOOVFKDIWU PLW 6LW] LQ 7D
JLUPHQVLW] :LOO\ OHVVHUVFKPLWWHOWW FK&DQEWX+SMUFKHQ$SPWVIHULFKW 0% QFKH
LKUH 7TRFKWHUJHVHOOVFKDIWHQ

'"HU .RQJHUQDEVFKOXVV XPIDVVW GHQ $EVFKOXVV GHU +(162/'7 $* XQG DOOH $EVFKO
+(162/'7 $* NRQWUROOLHUWHU GLUHNWHU XQG LQGLUHMNMWYM IFiRkRKKWHLUQGH K PIDQ@ VFEKD I\
HLQVFKOLHYOLFK GHU OXWWHUJHVHOOVFKDIW YROONRQVROLGLHUW

'LH %HULFKWHUVWDWWXQJ %“EHU GLH +(162/'7 $* HUIROJW LP 5DKPHQ GHV ]XVDPPHQ
®,,+(162/'7 $0
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6WDQGRUWH XQG OLWDUEHLWHU

'"HU +DXSWVLW] YRQ +(162/'7 EHILQGHW VLFK LQ 7DXINLUFKHQ EHL 0%QFKHQ HLQHP
9HUWHLGLIJXQJVVHNWRU LQ '"HXWVFKODQG 'DQHEHQ ZHUGHQ GLH *HVFKolWVWaWLJN
6WDQGRUWHQ 80P 2EHUNRFKHQ XQG 3IRU]JKHLP EHWULHEHQ :HLWHUH 6WDQGRUWH
,PPHQVWDDG XQG .LHHPEHU ZDUHQ YRQ GHIQVDUEHLWHUQ O9RRUMDPKIG2/'7
GDUXQWHYV]XELOGHQGH 3UDNWLNDQWBQ X o 9RPBMBBWUFD LQ '"HXWVFKODQG
+(162/'7 LVW DXYHUKDOE 'HXWVFKODQGVY YRU DOOHP LQ J)UDQNUHLFK 6%GDIULND XC
YHUWUHWHQ

*HVFKe I WVVHIPHQWH

'LH 6HJPHQWLHUXQJ GHU +(162/'7 *UXSSH HQWVSULFKW LKUHQ LQWHUQ®Q 6WHXHUX
©EHUHLQVWLPPXQJ PLW ,)56 KDW +(162/'7 GLH EHULFKWVSIOLFKWLJHQ *HVFKalWV\
LGHQWLIL]JLHUW

)%U HLQH NODUHUH XQG JHQDXHUH 'DUVWHOOXQJ GHU *HVFKalWVDNWLYLWaWHQ ZX
HLQH 3Uo]LVLHUXQJ GHU *HVFKalWVVHJPHQWH XQG 'LYLVLRQHQ YRUJHQRPPHQ $E G
VHIPHQWVSH]LILVFKHQ 'LYLVLRQHQ VHIJPHQWYEHUJUHLIEQGHG MXMIHMINKQW 'LH 3U
DXl GLH RSHUDWLYHQ (UJHEQLVVH GHU 6HJPHQWH

*HVFKe I WVVHIPHQW 6HQVRUYV

"DV 6HJIPHOQUWRUV XPIDVVW 6\PWW FEKZXHQYBX®W W FHIQQIL @ FA&KHIUD B M QBHRQY YN H U
'LYLVLRQHQ 5DGDU 1DYDO 6ROXWLRQV B6SHFWUXP 'RPLQDQFH $LUERUQH BROXWL
6HUYLFHV $HURVSDFH 6ROXWLRQV

'LH 3URGXNWH DXV GHQ 'LYLVLRQHQ 5DGDU 1DYDO 6ROXWLRQV 6SHFWUXP 'RPLQD
/IDQBROXWLRQV HUJEQ]HQ VLFK LQ GHU :HUWVFKJSIXQJVNHWWH ZRGXUFK 6\QHUJLH
ZHUGHQ ZLH ] % GXUFK HLQH JHPHLQVDPH (QWZLFNOXQJ RGHU )HUWLJXQJ ,Q GHU
$HURVSDFH 6ROXWLRQV LP :HVHQWOLFKHQ DOV $IWHUVDOHV %HUHLFK QDFKJHODJH
'LYLVLRQHQ DEK&oQJLJ

5DGDU 1DYDO 6ROXWLRQYV

,QQHUKDOE GHDGDVULVLR®YDO 6ROXWLRQV HQWZLFNHOW XQG IHUWLJW GHU .RQJHUQ
6\WWHPH ,GHQWLILFDWLRQ JULHQG RU )RH )®IXH Y XU NEKHIWRIREKMIQREENHN. G K U % D&
XQG /IXIWYHUWHLGLIJXQJ HLQJHVHW]W ZHUGHQ 'LHVH 6\WWHPH ZHUGHQ DX| YHUVFKI
(XURILJKWHU GLH )UHJDWWHQ XQG GHU 'HXWVFKHQ 0ODULQH GDV /LWWRUDO &
IXIWYHUWHLGLIJE@IJBMOVWHIPLYLVLRQ 5DGDU 1DYDO 6ROXWLRQV XPIDVVW DXFK 6\V\
VLEFKHUHU 'DWHQYHUELQGXQJHQ 1%U /XIW 6HH XQG /DQG 30DWWIRUPHQ

6SHFWUXP 'RPLOQDQFH $LUERUQH 6ROXWLRQV

'LH 'LYLVSREWUXP 'RPLQDQFH $LUERUQH BROXWLRQV XPIDVVW HOHNWURQLVFKH 6\
YRQ 5DGDU XQG )XQNVLJQDOHQ VRZLH BWJUV\VWHPH GLH ] % ]XP 6FKXW] YRQ .RC
LPSURYLVLHUWH 6SUHQJIDOOHQ GLHQHQ 'LH 3URGXNWSDOHWWH ZLUG QHEHQ GHQ
PDJQHWLVFKHQ 6SHNWUXPV 1%U (LQVaW]H ]X /DQG ]X :DVVHU XQG LQ GHU /XIW XP C
'DU%EHU KLQDXV EHLQKDOWHW GLH 'LYLVLRQ PLOLWBULVFKH XQG JLYLOH $YLRQLNV
6LWXDWLRQDO $ZDUHQHVV 6\WWHPH OLVVLRQVFRPSXWHU XQG JOXJGDWHQVFKUHLE
'RPLQDQFH $LUERUQH BROXWLRQV ZHUGHQ LQ .DPSIIOXJ]JHXJHQ ZLH GHP (XURILJKV
7UDQVSRUWIOXJ]HXJ GHP OXIWJHVWY%W]WHQ 6LJQDODXINOBUXQJIJVV\VWHP 3(*$686 V
PRGHOOHQ HLQJHVHW]W

2SWURQLFV /DQG 6ROXWLRQV
‘LH 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV LQQHUKDOE GHVY 6HIJPHQWY 6HQVRUV E

VIVWHPH GLH 5DNHWHQ /DVHU XQG 5DGDUZDUQVHQVRUHQ PLW *HJHQPDYQDKPHQ
LQWHJULHUHQ EHLVSLHOVZHLVH LQ YHUVFKLHGHQHQ +XEVFKBDXEHUPRGHOOHQ VRZ
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6HUYLFHVY $HURVSDFH 6ROXWLRQV

'LH 'LYLVLRQ 6HUYLFHV $HURVSDFH 6ROXWLRQV XPIDVVW LP :HVHQWOLFKHQ GHQ .
‘DUWXQJ “YEHU GHQ JHVDPWHQ /HEHQV]\NOXV GHU LQ GHQ DQGHUHQ 'LYLVLRQHQ GH
IRUPHQ XQG 6\WWHPH 'DU%EHU KLQDXV JHKJUHQ ]XU 'LYLVLRQ 6LPXODWLRQVOfVXQ
OHLVWXQJHQ VRZLH +(162/'7 6SDFH 6ROXWLRQV +(162/'7 6SDFH 6ROXWLRQV HQWZLF
/TVXQJHQ 1%U ZHOWUDXPEDVLHUWH 6HQVRUHQ GLH X D LQ GHQ %HUHLFKHQ (UG

ZLVVHQVFKDIWOLFKH (UIRUVFKXQJ GHV :HOWUDXPV VRZLH I%U /DVHUNRPPXQLNDWL]

*HVFKa | WVVHIPHQW 2SWURQLFYV

‘DV 6HIPHQW 2SWURYWHP EBINBRIWHRN XYV DXl GLH 2SWURQLN DXV GHQ GUHL 'LYLVLRC
6ROXWLRQV 5DGDU 1DYDO 6ROXWLRQV VRZLH 6HUYLFHY $HURVSDFH 6ROXWLRQV
'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV HUJzQ]W LQ GHU :HUWVFKYSIXQJVNHWWH
$HURVSDFH 6ROXWLRQV LVW GHQ DQGHUHQ 'LYLVLRQHQ QDFKJHODJHUW XQG XPIDV!

2SWURQLFV /DQG 6ROXWLRQV

'LH '"LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV EHLQKDOWHW 2SWURQLN VRZLH RSWLYV
PLOLWBULVFKH VLFKHUKHLWVUHOHYDQWH XQG JLYLOH $QZHQGXQJHQ GLH ]X /DQG
NIQQHQ =X /DQG XPIDVVW GDV 3URGXNWSRUWIROLR =LHOIHUQURKUH 9LVLHUH /DV
:aUPHELOGNDPHUDV GLH VRZRKO 6FKDUIVFK%W]HQ DOV DXFK ,QIDQWHULVWHQ EHL
XQWHUVWY%W]HQ 'DU%EHU KLQDXV ZHUGHQ *HUsWH ]XU ceEHUZDFKXQJ XQG =LHOHUI
)%U GHQ (LQVDW] DXI 6HH ZHUGHQ 8 %RRW 3HULVNRSH RSWURQLVFKH ODVWV\VWHP
DQJHERWHQ ,Q GHU /XIW XPIDVVW GDV 3URGXNWSRUWIROLR VWDELOLVLHUWH 6HQV
VFKUDXEHU )OXJ]HXJH XQG 'URKQHQ GLH GHUHQ ®EHUZDFKXQJ XQG =LHOHUIDVVXC
GLHVHU 'LYLVLRQ DXFK PRELOH XQG VWDWLRQ®oUH JHUQ%“EHUZDFKXQJVOTVXQJHQ I¥%
6SH]LDOJHUSWH I%U ,QGXVWULH XQG 5DXPIDKUWDQZHQGXQJHQ DQ

5DGDULDYDO 6ROXWLRQYV

'LlH 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV LQQHUKDOE GHV 6HJPHQWYV 2SWURQLFV XP
9HUWHLGLJIXQJ XQG 6LFKHUKHLW VRZLH LP JOXJYHUNHKUVPDQDJHPHQW 'DV 9HUWHI
JUHXQG )HLQG (UNHQQXQJVV\VWHPH 5DGDU I%U 6FKLIIV XQG /DQGDQZHQGXQJHQ
3XQNW .RPPXQLNDWLRQVV\VWHPH 'DV 3RUWIROLR I%U GDV )OXJYHUNHKUVPDQDJHP|
‘DUWXQJ YRQ J)OXJVLFKHUXQJVUDGDU :HWWHUUDGDU 1DYLJDWLRQV 6SUDFKNRPI
VIVWHPHQ 1%U PLOLWoULVFKH XQG JLYLOH )OXJKalHQ

6HUYLFHVY $HURVSDFH 6ROXWLRQV

,Q GHU 'LYLVLRQ 6HUYLFHVY $HURVSDFH 6ROXWLRQV ZHUGHQ 6HUYLFHOTVXQJHQ [%
HQWZLFNHOW LPSOHPHQ@WLWUN X® & UH OHHMIMUBWDUNHLW GHU 3URGXNWH XQG 6\VWH
DXIUHFKWHURBOWPAROKPXQNWLRQDOLWeW /HLVWXQJ XQG (LQVDW]IeKLINHLW [%U G

=LHOH XQG 6WUDWHJILHQ

+(162/'7 KDWHWPFKaIWVMIZKWUWHUH ZLFKWLJH )RUWVFKULWWH JHPDFKW LQVEHVRQGH
1%KUHQGHU SODWWIRUPXQDEKoQJLJHU $IHELLWM MLHIUXIDREDSEE A RN B K DWW X @ BHHIGI LLFPK PLW J(
SHLFKZHLWH ]X ZHUGHQ %HVWHKHQGH :DFKVWXRW FX@ GNM M. IRKHIQY § O & G i | RO GVH QQLEP
ZLFKWLJH =LHOH HUUHLFKW

'LH 6WUDWHJLH YRQ +(162/'7 EDVLHUW DXI| YLHU 9HNWRUHQ XQG 1¥%Ql VWUDWHJILVFK
=LHOH GLH VWUDWHJILVFKHQ 68XOHQ JHLIJHQ ZLH GLHVH =LHOH HUUHLFKW ZHUGHQ
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,P HULFKWVWIDK® GLH YLHU VWUDWHILVFKHQ =LHOH LQ )RUP GHU 9HNWRUHQ XQYH

p +(162/'7 ZLOO YRQ HLQHP UHLQHQ 6HQVRU +DXV |]X HLQHP JDQ]KHLWOLFKHQ 6HQV
VROFKHYV ZDKUJHQRPPHQ ZHUGHQ

p +(162/'7 ZLOO VHLQH ,QQRYDWLRQVNUDIW ZHLWHU DXVEDXHQ XQG VHLQH 5ROOH I

p +(162/'7 ZLOO EDVLHUHQG DX| VHLQHP (UIROJ LQ HXURSBLVFKHQ +HLPDWPGaUNWHQ
3UaVHQ] DXVGHKQHQ

p +(162/'7 ZLOO VHLQ *HVFKalW “EHU GLH 9HUWHLGLJXQJVEUDQFKH KLQDXV PLW 0D
6LFKHUKHLWVEHUHLFK HUZHLWHUQ

$XFK GLH %HVFKUHLEXQJ GHU VWUDWHIJLVFKHQ =LHOHUUHLFKXQJ GXUFK GLH 1%QIl \
p (UZHLWHUXQJ GHV GLJLWDOHQ XQG LQQRYDWLYHQ 3RUWIROLRYV

p . XQGHQ PLW /HLVWXQJVIaKLIJNHLW Y%EHU]JHXJHQ

p %HQFKPDUN GHU %UDQFKHHBGHQUHLFK (6*

p (LQH VWDUNH 8QWHUQHKPHQVNXOWXU OHEHQ

p 9HUEHVVHUXQJ GHU EHWULHEOLFKHQ (IIL]JLHQ]

(QYLURQP HQ WRYCH 8 RBLIDRH
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(LQ GLILWDOHV XQG LQQRYDWLYHYVY B3URGXNWSRUWIRO

+(162/'7 VWHKW PLW VHLOQGIL QNBGLQJ 0LWD UHRFIKOHUGWXQJIV 6HQVRUHOHNWURQLN

.HUQNRPSHWHQ] ZHLWHU DXV]XEDXHQ XQG VHLQH :HWWEHZHUEVIaKLINHLW ZHLWHU
HLQ GLIJLWDOHV XQG LQQRYDWLYHV 3URGXNWSRUWIROLR 'LH NRQWLQXLHUOLFKH :t
HUPTJJOLFKW HV +(162/'7 VHLQH 5ROOH LP :HWWEHZHUE ]X YHUEHVVHUQ XQG GHQ R
.RQ]JHSWHQ VHLQHU .XQGHQ JHUHFKW ]X ZHUGHQ +LHUI%U EDXW +(162/'7 VHLQH HLJ
(QWZLFNOXQJVDXIZHQGXQJHQ U),PU9HRIDWMLE KKKWOLAK 2DXVGLH HLIHQILQDQ]JLHUWH
=XJoQJH EHL GHQ DNWLYLHUWHQ (QWZLFNOXQDWXN RV W HQHLPK %W L FEWIHW D RW YERH O L H
VLFK GLH YRQ +(162/'7 HLJHQILQDQ]JLHUWHQ F K \$W HKHEBEX QXWQLPGX1ZDQG HUIDVVWH
.RVWHQ XQG =XJuQJHQ EHL GHQ DNWLYLHUMRQ (Q@W ZMINRUX DIVBRNVW KRQ DXV EDXW

+(162/'7 HLJHQH .RPSHWHQ]HQ LP 5DKPHQ YRQ NXQGHQILQDQ]JLHUWHQ 3URMHNWHQ I
3DUWQHUVFKDIWHQ HLQ XP HLJHQH 3RUWIROLR (UJeQ]XQJHQ XQG (UZHLWHUXQJHQ
XQG ,QQRYDWLRQ DXVJHULFKWHWH 0 $ 6WUDWHJLH PLW 8QWHUQHKPHQV%EHUQDKP
OLQGHUKHLWVEHWHLOLJXQJHQ UXQGHW GLH VWUDWHJILVFKH 3RUWIROLR (QWZLFNO

'LH :HLWHUHQWZLFNOXQJ YIRRPBDRGXM MM GIEKGBINE HLQHP LQQRYDWLYHUHQ XQG

ZHWWEHZHUEVIaKLJHUHQ 3RUWIROLR 'LH ZHLWHUH 9HU]DKQXQJ GHU *HVFKalWVEHU
LQWHQVLYLHUWH $XVULFKWXQJ QDFK .XQGHQ 6HJPKQWHRX WHGE HY NOWR K LW DRHGUHWF KW Q|
BWHLJHUXQJ GHU ,QQRYDWLRQVNUDIW GXUFK EHUHLFKVY%EHUJUHLIHQGH =XVDPPHQI

XQGHQ PLW XQVHUHQ )sKLINHLWHQ Y%EHU]JHXJHQ

+(162/'7 KDW VLFK DOV YHUWUDXHQVYROOHU XQG ODQJIULVWLJHU 3DUWQHU 1%U VH
GLYHUVH VWUDWHJLVFKH ODYQDKPHQ HWZD GDV ODUNWYHUVWeQGQLV GLH (QWZLF
LQWHUQDWLRQDOH 3UsVHQ] XQG 3DUWQHUVFKDIWHQ RGHU DXFK GDV 9HUVWHKHQ G
8PVWuQGH GLH I%U LKUH 6RXYHUSQLWaW XQG LKU :LUWVFKDIWVZDFKVWXP UHOHYD
EUDXFKHQ XQG ZHU XQVHUH EHVWHQ 3DUWQHU VLQG

)%U XQVHUH +HLPDWPoaUNWH NRQJHQWULHUW VLFK GLH ODQJIULVWLJH :DFKVWXPVV\
+(162/'7 LQ QHXHQ HXURS®8LVFKHQ 3URJUDPPHQ VRZLH GDUDX|I GHQ HUZDUWHWHQ $
QXW]HQ XQG JOHLFK]HLWLJ YRQ GHU HUZDUWHWHQ 9HUODJHUXQJ GLHVHU $XVJDEHC
HOHNWURQLVFKHQ .RPSRQHQWHQ ]X SURILWLHUHQ GIWD GIXW \AR Pl 5 QXM WQ ZILIOW HA[ 1 6 2
LQQRYDWLYHU 7THFKQRORJLHQ ZHLWHU DXVEDXHQ XQG GLH $WWUDNWLYLWaW VHLQF
fITHQWOLFKH $XIWUDJJHEHU VRZLH 5HJLHUXQJHQ VLFKHUQ

+(162/'7 KDW VHLQH ([SRUWVWUDWHJILH GDUDXI| DXVJHULFKWHW GLH 7THFKQRORJLHC
9HUWULHE ]X QXW]HQ =X GLHVHP =ZHFN SRVLWLRQLHUW VLFK GHU .RQ]JHUQ LQ GHQ
ORNDOH 1oKH XQG EDXW VHLQH LQWHUQDWLRQDOHQ *HVFKalWVDNWLYLWaWHQ VRZL
9HUWULHEVNDPSDJQHQ NRQWLQXLHUOLFK DXV

8P GDV =LHO GHU (QWZLFNOXQJ YRQ .XQGHQEH]LHKXQJHQ LP ,Q XQG $XVODQG ZHL\
%XVLQHVV '"HYHORSPHQW 2UJ0G QWD W'IHR B PIEH U HEEXDXGV0 L W D U BHPUWWYWWUWHLOW DX
9HUWULHEV]HQWUHQ LQ (XURSD GHP 1DKHQ 2VWHQ $VLHQ 3DJLILN $IULND 1RUGDF

=XP (6* %HQFKPDUN XQVHUHU %YUDQFKH ZHUGHQ

$ONLQH GHU 66XOHQ GHU 8QWHUQHKPHQVVWUDWHJILH KDW +(162/'7 QLFKW QXU GLH
9HUWHLGLIXQJV XQG B6LFKHUKHLWVLQGXVWULH ]X ZHUGHQ VRQGHQ® @ XRKMQFKHU
$QVSU%ERHIELHVHP %HUHLFK ODQJIULVWLJ YHUSIOLFKWHW EOHLEW LQGHP HV GLH (
NRQWLQXLHUOLFK DQSDVVW XQG YHUEHVVHUW =X GLHVHP =ZHFN ZXUGH GDV U(6* 6
XQG HV ZXUGHQ =LHOH WEHU ODYQDKPHQ XQG .HQQ]DKOHQ GHILQLHUW

'DV U(6* 6WUDWHJLHSURJUDPP ULVW GLH *UXQGODJH GDI¥%U GDVV +(162/'7 VHLQ
.XQGHQ OLWDUEHLWHUQ ,QYHVWRUHQ XQG YRU DOOHP JHIJHQY“EHU GHU *HVHOOVFI
VRQGHUQ DXFK GDVV GLH (UZDUWXQJHQ LQ GLHVHP %HUHLFK DQ +(162/'7 ““4EHUWUR
VSLHIJHOW VLFK DXFK LP %HLWULWW GHV .RQHUD VOIXPLEWLYREG UL RPSHDIFQWHQ 1DV
'‘DPLW EHNHQQW VLFK +(162/'7 ]1X GHQ JHKQ XQLYHUVHOOHQ 1DFKKDOWLJNHLWVSULQ
$UEHLWVQRUPHQ 8PZHOW XQG .RUUXSWLRQVSUaYHQWLRQ

'HU 81 *OREDO &RPSDFW LVW GLH ZHOWZHLW JUTJYWH ,QLWLDWLYH I%U HLQH QDFKKDOW
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'LHXPIDQJUHLFKHQ (6* WNWINQWDNHEBEOLFK ]XP HUQHXW KHUYRUUDJHQGHQ $EVFKQF
(6* 5DWLQJ GXUFK GDV 8QWH U Q H KPLHHU 6EKWWVHDLLFQKINVCH W ([ F672HE/RF IO XX FAKY MABKHD

30DW] LP 6HNWRU U/XIWIDKUW LQHUMXNVILEKIWOQFKH 'DUVWHOOXQJ GHU (6* $NWLYL!
IDFKKDOWLIJNHLWVEHULFKW GHV .RQJHUQV GHU XQWHU KWWSV LQYHVWRUV KHQV

‘HLWHUH ,QIRUPDWLRQHQ |XP 7KHPD 1DFKKDOWLJNHLW E]Z (6* ILQGHQ VLFK DXI GH
LQYHVWRUV KHQVROGW QHW LP %HUHLFK U6XVWDLQDELOLW\U ,QIRUPDWLRQHQ ]X C
=LHOHQ VLQG GHP 9HUJ%WXQJVEHULFKW ]X HQWQHKPHQ ZHOFKHU HEHQIDOOV Y%EH!
LQYHVWRUV KHQVROGW QHW LP %HUHLFK U&RUSRUDWH *RYHUQDQFHU ]XJeQJOLFK L

(LQH VWDUNH 8QWHUQHKPHQVNXOWXU OHEHQ

(LQHU GHU ZLFKWLJVWHQ (UIROJVIDNWRUHQ 1%U +(162/'7 LVW HLQH VWDUNH XQG JH
.RQ]HUQ VLFKHUVWHOOHQ GDVV DXFK LQ =XNXQIW GHU JHPHLQVDPH (UIROJ XQG GL
JHZBKUOHLVWHW VLQG 'HU (UIROJ DOOHU ELVKH U QFGHF HQAWM H € \ODH S R WRHHQQV \ B DIDJ
OLWDUEHLWHU VRZLH LQ HLQHU OLWDUEHLWHU )OXNBKKWDWLRZLGAWPLWWOHUHQ HLQ\

'HU )RNXV ODJ LP *HVFIKOXWENDKQLWLDWLYH U1(;7 /HDGHUVKLSU 'LHVH ,QLWLDWLY!
OLWDUEHLWHUQ GXUFKJHI“%ZKUW XQG ELOGHW GDV )XQGDPHQW GHU N¥%“QIWLJHQ )%KI
)%KUXQJ LP 8QWHUQHKPHQ LQ GHU =XNXQIW DXVVHKHQ XQG JHOHEW ZHUGHQ VROO

+(162/'7 EHWUHLEW GDUYEHU KLQDXV HLQH ,QLWLDWLYH ]X U LEWHUNNXN & HHWUIND RED C
+(162/'7xV OLVVLRQ U*HPHLQVDP PDFKHQ ZLU GHQ 8QWMQGF&HH G5 DAWD @ LRUH. M Q KLHHUA
)% KUXQJIVNUGIWHHIGMDZ LF WO JHLQH KHUD XV U B OHQ )GAK B O HUNXHKPXQ VX VLFKHUQ XG
ZHLWHU]XHQWZLFNHOQ 'LHVH VROO 7DOHQWH DQJLHKHQ ELQGHQ XQG GD]X EHLWUI
+(162/'7 IRUWJHVHW]W ZLUG ZRGXUFK GLH $WWUDNWLYLWaW GHU +(162/'7 *UXSSH I1
OLWDUEHLWHU JHVWHLJHUW ZLUG

%YHWULHEOLFKH (IILJLHQ] VWHLJHUQ

6HLW GHU (LQI%KUXQJ GHV VWUDWHJILVFKHQ 7UDQVHUSDWLRQY KDRJ Y OIBRY X QW H U
EHUHHMQH 5HLKH YRQ 9HUEHVVHUXQJHQ HUJLHOW +(162/'7 *2 WU®BJW GD]X EHL GLH
+(162/'7 ]1X HUUHPF®%HQLFKNR/QMMDWHQ GXUFK HLQH ZHLWHU YHUEHVVHUWH RSHUDWLY!
JRUWVFKULWWH HUJLHOW ZHUGHQ 'LH (WDEOLHUXQJ HLQHU .XOWXU GHU NRQWLQXL
VWHWLIJHQ 9HUEHVVHUXQJHQ LQ GHU % HWULHBWHUXQ® QW MREWNIDQUMWHVILRIQHQ] VRZL

,Q =XNXQIW ZLOO VLFK +(162/'7 DXI GLH 9HUEHVVHUXQJ GHU 3URGXNWLRQ GLH ZHL\
GXUFK RUJDQLVDWRULVFXEV QB K BIMX® HHIBUNHWWHQ XQG GLH 9HUEHVVHUXQJ GHV 6
ODQDJHPHQWYV VRZLH GHU 4XDOLWaW GHU 3URGXNWH XQG 3URJHVVH LP 5DKPHQ YRC
ORGHOOV O JHVDPWKHLWOLFKHV 4XDOLWXWY PODGHIHP BRWQ INGRHE QWW KHUH® Q]VWHL
GHQ DOOJHPHLQH QX QHWAIRMMQINUGHQ ZHLWHUQHPU)RNNG WQVHRHEHQ +(162/'7 *2
)DFKOHQNXQJVNUHLVHQ (IILJLHQ]VWHLJHUXQJVSRWHQJLDOH HUIDVVW +LHU ZHUGHG
NRQWLQXLHUOLFKHU 9HUEHVVHUXQJVSURJHVV .DL]JHQ XQG /HDQ ODQDJHPHQW YHUZ
WUHWHQ ZHUGHQ NRQVHTXHQW DEJHDUEHLWHW 'HU *HVDPWYRUVWDQG ZLUG YLHU
SUEHLWVSDNHWH YRQ +(162/'7(t® KW@ WHNHWARWKW ZLUG DX GLH 2SWLPLHUXQJ GHV
&\FOHV XQG GHV :RUNLQJ &DSLWDOV JHOHJW

6WHXHUXQJVV\VWHP

%HGHXWVDPVWH ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

+(162/'7 YHUZHQGHW EHVWLPPWH /HLVWXQJVLQGLNDWRUHQ U.3,VvU XP GLH /HLVWX
VWUDWHJILVFKH (QWVFKHLGXQJHQ ]X WUHIIHQ =XU +HUVWHOOXQJ HLQHU 9HUJOHLF
MDKUHV]HLWUDXP KLQZHJ VRZLH LQQHUKDOE GHU %UDQFKH ZHUGHQ DXFK EHUHLQ!
EHGHXWVDPVWHQ ILQDQ]JLHOOHQ /HLVWXQJVLQGLNDWRUHQ VLQG QHEHQ GHP 8PVDW
9HUKoOWQLV XQG GDV EHUHLQLJWH (%,7'$

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



'LH 8PVDW]HUOfVH ELOGHQ GHQ *HVDPWZHUW GHU RSHUDWLYHQ 7aWLJIJNHLW DE XQC
(UIROJ GHVY 8QWHUQHKPHQV %@ LIBHIQ HPWDW1ER/ONBRYDW]HUBQYHVE K Y I &HPQ G
8PVDW]HUOTVH PLW QLHGULJH P /HMW MMNRKHGWILGIHD®R WAH LBVHQWOLFKHQ DXV *URYSUR
+(162/'7 .RQVRUWLDOI%KUHU LVW VRJHQDQ QG VRYNDHAY IZKW B XYV LIRPWPRKH INRBSRQHQ\
YRQ GHQ MHZHLOLJHQ .RQVRUWLDOSDUWQHUQ EH]RJHQ ZHUGHQ RKQH QHQQHQVZH
ZHLWHUJHJHEHQ ZHUGHQ

'HU $XIWUDJVHLQJDQJ JHLIJW GDV N%QIWLJH 8PVDW]SRWHQWLDO DXV %HVWHOOXQJF
GXUFKVHW]EDU ZLUG

'DV %RRN WR %LOO 9HUK=OWQLYVY LVW GHILQLHUW DOV 9HUK=aOWQLYV YRQ $XIWUDJVH

'DV EHUHLQLJWH (%,7'$ LVW GHILQLHUW DOV GDV XP $EVFKUHLEXQJHQ HLQVFKOLHY
.DXISUHLVDOORNDWLRQHQ VRZLH EHVWLPPWH 6RQGHZQHB$I8 OIRIZLRI $h®HXJ DX 7UDQ\
BRQGHUHIXIDMEWIHQ GHUH 6R QEGHHUUHHLIQ H BIWVHH (% , 7

‘HLWHUH ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

'DU%EHU KLQDXV YHUZHQGHW +(162/'7 PLW GHP $XIWUDJVEHVWDQG HLQH ZHLWHUH
XQG PLVEIBHPLQRAIWNW®ZLH GHP EHUHLQLJWHQ )UHH &DVKJIDRZ 2HLW BW H XIRRQQ* $RG =L
/HLVWXQJVLQGLNDWRUHQ DOV DOWHUQDWLYH /HLVWXQJVNHQQ]DKOHQ 'LHVH VROO|
7HLO GHU ODXIHQGHQ *HVFKalWVWaeWLIJNHLW HLQJHVWXIW ZHUGHQ HLQ EHVVHUHV
*UXSSH YHUPLWWHOQ

'"HBXIWUDJVEHVWDQG LVW GHILQLHUW DOV GHU :HUW GHV $XIWUDJVEXFKV [XP MHZF
DXIWUasJH EHILQQHQG PLW GHP $QIDQJVEHVWDQG XQWHU %HUY“FNVLFKWLJIXQJ YRQ
%HULFKWV]JHLWUDXP HUIDVVW ZHUGHQ XQG PLW GHP (QGEHVWDQG HQGHQ

'DVEHUHLQLJWH (%,7 HQWVSULFKW GHP (UJHEQLV YRU )LQDQ]H EHEQLLAPYHMHG (UWUDJ
6RQGHUHDKWWHDQVDNWLRQVNRVWHQ (UJHEQLVHIIHNWGIS$QQRE R DXQHDHERQGBBND W L
HIITHNWHQ VRZLH DQGHUHQ 6RQGHUHIIHNWHQ

'HU EHUHLQLJWH )UHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ LVW GHILQLHUW DOV G
SNWLYLWaWHQ EHUHLQLIJWH JUHH &DVKIORZ 'HU )UHH &DVKIORZ LVW GHILQLHUW DC
*HVFKe I WVWaWLINHLW XQG DXV ,QYHVWLWLRQVWaWLINHLW ZLH VLIP LQ GHU .RQJHL
*HVFKMWKU ZLUGHW]WPDOLJ GHU EHUHLQLJWH )UHH &DVKIORE3 YRIWWBMBPIMUQ XQG =I
LQGLNDWRU YHUZHQGHW $XIJUXQG EHVVHUHU 9HUJOHLFKEDUNHLW LQQHUKDOE GH!
*HVFKalWVMDKU GXUFK GHQ EHUHLQLJWHQ )UHH &DVKIORZ QDFK 6WHXHUQ XQG -

(LQH ®EHUOHLWXQJ GHU 1RQ *$$3 /HLVMNDWRUHQ UEHUHLQLJWHYV (%,7'$C
.RQJHUQDEVFKOXVV HQWKDOWHQH .HQ DIEGW KBORIHYQJ LVW LQ

*HVFKelWVMDKU

LQ OLR '"HOWD
%HGHXWVDPVWH ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

8PVDW]

$XIWUDJVHLQJIDQJ

%RRN WR %LOO 9HUKaOWQLYV [ [ [

%BHUHLQLIJWHYV (%,7'$
‘"HLWHUH ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

$XIWUDJVEHVWDQG

%HUHLQLIJWHYV (%,7

%HUHLQLJWHU )UHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ

1RQ *$$3 /HLVWXQJVLQGLNDWRUHQ

2QH6$3QRZ EHBRIHEHUHEHINGKDOWHQ $XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHU %XVLQ
6$3 6 +$1$
8QWHU DQGHUHQ 6R Q GLHRKM I H N WHIP v ¥ D5 Z@HGEH D X K U HHEH HOMVFKH X YHUVWHKHQ
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1ILFKWILQD/®LVMDXOMIVLQGLNDWRUHQ

®EHU GLH REHQ GDUJHVWHOOWHQ ILQDQJLHOOHQ /HLVWXQJVLQGLNDWRUHQ KLQDX\
PLW VWUDWHJILVFKHP &KDUDNWHU 1%U GLH *UXSSH YHUZHQGHW ZHOFKH LP 5DKPHQ
7HLO LQ GLH 9HUJ%WXQJ GHU 9RUVWaQGH XQG ZHLWHUHU )%KUXQJWNUBIWH GHV .RC
=LHOH U' LYHUVLW\U XQG U&OLPDWH ,PSDFWU VRZLH GLH HUIROJUHLFKH ,PSOHPHQW

g (LQH DXVI%KUOLFKH $QDO\WH GHU QLFKWILQDQ]LHOO
: HO O HIURWR A UK H B NVOHSDAUDIW YHUTITHQWOLFKWHQ 1DFKKDOWLJINE
YRQ +(162/ 7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW GDUJHVWHOOW

JRUVFKXQJ XQG (QWZLFNOXQJ

JRUVFKXQJ XQG (QWZLFNOXQJ ) ( LQ GHU +(162/'7 *UXSSH XPIDVVW VRZRKO SURGXI
BURGXNWZHLWHUHQWZLFNOXQJHQ DOV DXFK DOOJHPHLQH )RUVFKXQJV XQG (QWZLF
*UXQGODJHQIRUVFKXQJ XQG 3URGXNWLQQRYDWLRQ NRQJHQWULHUHQ

‘HU ) ( $X1ZDQG EHOAHMPKIeHW VM KXW OLR 9R U MDLIRU 'LHY HQWVGSUHNFKW
8PVDW]HV 9RUMDKWH $XIZHQGXQJHQ YHUWHLOHQ VLFK DXl 3BURGXNWOLQLHQ VRZLH I

1LFKW GDULQ HQWKDOWHQ VLQG GLH =XJuQJH LP *HVFKalWVMDKU EHLRGHQ DNWLYL!
9RUMD KOW R ZREHL GLH 6FKZHUSXQNWH GHU DRWHYRHQW HG Q¥ R @ V FINOWEHWRIRE MU
GHQ %HUHLFKHQ ODULQH XQG %RGHQUDGDUSURJUDPPHQO®HEBVWVEKIMH QWG )UH X
2SWURQLFV VLQG GLH =XJoQJBkREBHBYVNQW 0XFKBQREKIDIXPHKYHQWVSULFKW HLQHU
$NWLYLHUXQJVTXRWRUMIKXU EH]RJHQ DXI| GLH JHVDPWHQ )RUVFKXQJV XQG (QWZLF
+fKH YROLR 9R U MODLIRU 'LH $EVFKUHLEXQJHQ DXI GLH DNWLYLHUWHQ (QWZLFNO>
*HVFKeIWVMDRU 9RUMDKRU XQG VLQG LQ GHQ 8PVDWINRVWHQ HUIDVVW
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,, LUWVFKDIWVEHULFKW

'LUWVFKDIWOLFKH S5DKPHQEHGLQJXQJHQ

*HVDPWZLUWVFKDIWOLFKH 5DKPHQEHGLQJXQJHQ

,Q LKUHU 3UHVVHPLWWHLOXQJ ]XU ZLUWVFKDIW O LEIKH@MW ELH LI9QX 'BIG MWUFKOLHYX Q P 1-+HD
GLH ZLUWVFKDIWOLFKH 6FKZoFKHSKDVH %EHU GDV -DKU XQG DXFK ]XP -DKUHVZH
GDV *HVDPWMDKU HUJDE VLFK HLQ 5%FNJDQJ GHV SUHLV VDLVRQ XQG NDOHQG
XP ,P =XJH GHU 1DFKZLUNXQJHQ GHU YRUDQJHJDQJHQHQ .ULVHQ GLH LQVEHVRQ
(QHUJLH XQG 1DKUXQJVPLWWHOSUHLVDQVWLHJIV ]X HUKHEOLFKHQ .DXINUDIWYHUO X
DQJHVLFKWY GHU VFKZDFKHQ ZHOWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ GHU JHRSRO
6WUDIIXQJHQ ZHLWJIHKHQG HUZDUWHW ZRUGHQ %LVKHU NRQQWHQ QRFK NHLQH JHJ
GLH DXI HLQH ]%JLJH NRQMXQNW XU H O @H WUHKIRIDHR D KQ B IGHXQGHHON, QY QMW DR QVW UH Q
SHDOOYJKQHQ XQG HL@HIWDNRKXPHVFHYHEBOWZLUWVFKDIW G%UIWHQ VLFK JHQWUDOH %]
GHXWVFKH :LUWVFKDIW DEHU LP 9HUODX| GLHVHV -DKUHV YHUULQJHUQ XQG HLQH Y
(UKROXQJ HLQVHWI]HQ

2EZRIQH ,QIODWLRQ LP -DKU ZHLWHU U%FNO&aXILJ ZDU XQG GHU $QVWLHJ GHU /R
9RUMDKU EHVFKOHXQLJW KDW YHU]JHLFKQHWH GHU SULYDWH .RQVXP DXIJUXQG GHU
DXI]XU%FNKDOWXQJ DXFK LP =XJH GHU HUKTKWHQ 8QVLFKHUKHLW L®XRRJH GHU JH
GLH VWDDWOLFKHQ .RQVXPDXVJDEHQ ZDUHQ JHJHQ%EHU GHP 9RUMDKU U%FNOuaXILJ
([SHUWHQ GHV %XQGHVPLQLVWHULXP 1%U :LUWVFKDIW XQG .OLPDVFKXW] %0:. MHG
DXVJDEHQ QDFK GHU GHXWOLFKHQ $XVZHLWXQJ ZoKUHQG GHU &RURQD 3DQGHPLH
=HQWUDOEDQN XQG GHU QDWLRQDOHQ 1RWHQEDQN ]XU %HNaPSIXQJ GHU ,QIODWLRC
.ROQMXQNWXU XQG GHV GHXWVFKHQ ,PPRELOLHQPDUNWY 'LH :LVVHQVFKDIWOHU GH\
ZHGHU GHU JOREDOH :DUHQKDQGHO QRFK GLH ZHOWZHLWH ,QGXVWULHSURGXNWLRQ
OLHIHUWHQQDK®KQF&LH GHXWVFKHQ ([ XQG ,PSRUWH LQIROJH GHU VFKZDFKHQ 1DF|
$XYHQKDQGHO QXU OHLFKW ]XP %,3 :DERWADHL & HUW UQ JSHRY NW DWW HQWZLFNOXQJ JHL
$UEHLWVPDUNW GHU VLFK WURW] GHU NRQMXQNWXUHOOHQ 6FKZaFKHSKDVH DOV UF
(UZHUEVWoWLJIJNHLW VRZLH GLH YHUI%JEDUHQ (LQNRPPHQ GHU SULYDWHQ +DXVKDO
DOV DXFK GLH 8QWHUQHKPHQV XQG 9HUPJJHQVHLQNRPPHQ ODJHQ GDEHL GHXWOLF

OLW GHP 5%FNJDQJ GHV GHXWVFKHQ %,3 XP LQ ILHO GLH 6FKZaFKHSKDVH G
LQWHUQDWLRQDOHQ 9H U JO HUDFKK GHMWEIAF K VWP QBHEB LIIXVGHP .ULHJ 5XVVODQGYV JHJ
XQG GHQ ZHOWZHLWHQ ODYQDKPHQ ]XU (LQGoPPXQJ GHU ,QIODWLRQ HUZHLVW VLFK
%EHUUDVFKHQG ZLGHUVWDQGVIaKLJ

5DKPHQEHGLQJXQJHQ LQ GHU 9HUWHLGLJIXQJV XQG 6L

=DKOUHLFKH .ULVHQ XQG .RQIOLNWH ZHOWZHLW EHHLQIOXVVHQ GLH 5DKPHQEHGLQ.
LQGXVWULH (LQH ]JXQHKPHQGH JHRSROLWLV FKHX)QU® JRLHQ G/ MWK Q1L QAKHHW 1 HDKHRY @/H. RI€
HLQHU ZHLWHUHQ (VNDODWLRQ LP 1DKHQ 2VWHQ I%KUHQ SRWHQ]LHOO ]X ZHLWHUHC
6LFKHUXBHMRIQIHR URWHQPOBBIKPHQ HLQHU JHSODQWHQ (8 OLVVLRQ 'HU .ULHJ 5XVV
8NUDLQH EHVWLPPW GHUZHLO XQYHUSQGHUW SULRULW&U GLH VLFKHUKHLWYV XQG Y
GHU (8 VRZLH G'BY ¥$YQGHVPLQLVWHULXP4GBHU KDWWRILGLGHQIIHUTIIHQWOLFKXQJ GH
9HUWHLGLIJXQJVSROLWLVFKHQ 5LFKWOLQLHQ 95/ DP 1RYHPEHU GHQ .HUQDXIV
1%U GLH %XQGHVZHKU EHNUsIWLJW 'DUDXI DXIEDXHQG ZXUGH HLQH *HVDPWNRQ]HS
HQWZLFNHOW GLH GDV )aKLIJNHLWVSURILO GHU %XQGHVZHKU XPLBIVVW VRZLH HUVW
)aKLINHLWVSODQXQJ GHU %XQGHVZHKU OHLWHW VLFK ZLH ]XYRU DXV GHU 1$72 9HU"
GLH NRKoUHQWHQ )sKLIJNHLWVSULRULWGEWHQ GHU (8 $QNQ%SIHQG DQ GLH 1DWLRQTU
=LHO HLQH ]%JLJH 9ROODXVVWDWWXQJ GHU %XQGHVZHKU XP GLHVH ]X HLQHU GHU
PDFKHQ GLH VFKQHOO XQG GDXHUKDIW UHDNWLRQV XQG KDQGOXQJVIaKLJ LVW 'HI
$XVVWDWWXQJ GHU 6WUHLWNUGIWH NRQVHTXHQW DX| PDUNWYHUI%JEDUH %HVFKDII
%HUHLFK GHU QDWLRQDOHQ 6FKO%VVHOWHFKQRORJLHQ DXVJHULFKWHW *UXQGODJ
5%VWXQJVLQGXVWULH ZHOFKH LQ '"HXWVFKODQG XQG (XURSD LQ %H]XJ DXI 5HVLOLI
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)%U GDV -DKAXUGH LP '"HXWVFKHQ %XQGHVWDJ GHU 9HUWHLGLJXQJVKDXVKDOW LQ +1
$XV GHP 6RQGHUYHUPJJHQ VROOHQ ]XVaW]OLFK FD OUG IOLHYHQ 'DV HQW
9HUWHLGLIJXQJVKDXVKDOWYV XP FD OUG JHJHQWEHU OLW GHP KYFKVWHQ 9H
%XQGHVZHKU XQG OLWWHOQ DXV GHP 6RQGHUYHUPTJHQ ZLUG HUZDUWHW GDVV 'HX
HUI%OOHQ ZLUG ,P -DKU ZXUGHQ LQVJHVDPW VRJHQDQQWH OLR 9RUODJH
"HXWVFKHQ %XQGHVWDJHV LP *HVDPWZHUW YRQ FD OUG IUHLJHJHEHQ 'DYRQ N
OUG DXV GHP 6RQGHUYHUPYTJHQ %XQGHVZHKU ZHOFKHV ]XP -DKUHVHQGH 1X NC
JHEXQGHMZRQWBHVNDQ]OHU 20DI 6FKRO] KDW LQ VHLQHU 5HGH DXI GHU %XQGHVZHKL
9HUWHLGLIXQJVDXVJDEHQ LQ +TKH YRQ GHV % UXW V§RIVQOHDLANGI/SKIR-EX QW € @ VB XH)
=ZDQ]LJHU XQG 'UHLYLJHUMDKUH

$XFK GLH 5%VWXQJVNRRSHUDWLRQ DXI PXOWL XQG LQWHUQDWLRQDOHU (EHQH LP .
9HUWHLGLIJXQJVSROLWLVFKHQ 5LFKWOLQLHQ ZHLWHU YHUWLHIW XQG LQ GHQ QDWLI
YHUIDKUHQ HLQEH]RJHQ ZHUGHQ ,P 5DKPHQ GHU (XURSHDQ 6N\ 6KLHOG ,QLWLDWLY
BHSWHPEHU (VWODQG XQG /HWWODQG DOV HUVWH (66, OLWJOLHGVWDDWHQ QHEF
%HVFKDIIXQJ GHV ERGHQJHEXQGHQHQ /XIWYHUWHLGLIXQJVV\VWHPV PLWWOHUHU 5F
ZHOFKHP +(162/'7 PLW GHP 750/ ' 5DGDU EHWHLOLJW LVW 60ORZHQLHQ KDW DP  'H]
BURJUDPPYHUHLQEDUXQJ ]XU %HVFKDIIXQJ YRQ HLQHP ,5,6 7 6/0 6\WVWHP XQWHU (66,
HXURSoLVFKH 6WDDWHQ LKUH $EVLFKW HUNO&UW GHU (66, EHLIXWUHWHQ

'"LH %XQGHVUHSXEOLN '"HXWVFKODQG XQWHUVWY%W]W GLH 8NUDLQH DXFK ZHLWHUKL!¢
EHOLHIHQ VLFK DXI LQVJHVDPW UXQG OUG I%U GDV -DKU QDFK O0UG LP -I
HUPaFKWLJIXQJHQ 1%U GLH )ROJHNMNDKUHAWUQGHNK HDXRIQ UXWQIQG GDI%OU®VIHVDPW FD
YRUJHVHKHQ 'LHVH OLWWHO VROOHQ YRUQHKPOLFK I%U GLH PLOLWGoULVFKH 8QWHU
ZHUGHQ VLH ]XU )LQDQJLHUXQJ GHU :LHGHUEHVFKDIIXQJ YRQ DQ GLH 8NUDLQH DXV
PLOLWBULVFKHP ODWHULDO 1%U GLH %XQGHVZHKU HLQJHVHW]W $XYHUGHP VROOHQ
6RQGHUYHUPYTJHQ ILQDQ]JLHUW ZHUGHQ

'XUFK +(162/'7V 3URGXNW XQG .RPSHWHQ]J]SRUWIROLR GLH VLFKHUKHLWVSROLWLVF|
“WEULIJHQ ,QYHVWLWLRQVPLWWHO GHV %XQGHVKDXVKDOWY HUJHEHQ VLFK PDQQLJID
'LPHQVLRQHQ OLW GHP )RNXV DXI PDUNWYHUI¥%JEDUH 3URGXNWH (QWZLFNOXQJVYR
6FKO%“VVHOWHFKQRORJLHQ XQG VHLQHU JXWHQ 3RVLWLRQLHUXQJ EHL HXURS®aLVFKI
IHUWHLGLIXQJVIRQGY (XURSHDQ 'HIHQFH )XQG (') XQG EL XQG PXOWLQDWLRQDO
&RPEDW 6\WWHP 0*&6 GHP )XWXUH &RPEDW $LU 6\VWHP )&$6 RGHU GHU (66, LVW
5DKPHQEHGLQJXQJHQ 1%4U GLH 6LFKHUKHLWYV XQG 9HUWHLGLJIXQJVLQGXVWULH VHKIL

*HVFKe Il WVYHUODXI

'HU .ULHJ 5XVVODQGYV JHEBHWOWEIPH & NUDLWHeQGHUW ZHVHQWOLFK GDV VLFKHUKHLW V!
'"HXWVFKODQ® RGHKHHY81$TM2HVHU 8PEUXFK GHU JOREDOHQ 2UGQXQJ KDW EHUHLWYV WL
GHU 3ROLWLN GHU :LUWVFKDIW XQG EHL GHQ OHQVFKHQ 'LH YRQ GHU %XQGHVUHS)
YRQ +(162/'7 DXVJHUXIHQH =HLWHQZHQGH LQ GHU 6LFKHUKHLWVSROLWLN ELUJW 1%
NRQQWHQ LP 9HUODXI GHV *HVFKelWVMDKUHYV PHKUHUH %HVWHOOXQJHQ [%U 750
IXIWYHUWHLGLJXQJVV\VWHP ,5,6 7 6/0 YHUJHLFKQHW ZHUGHQ

,QVJHVDPW ZDU GDV RSHUDWLYH *HVHKEKWYI WR® RS 2H17QHR) ZHLWHUKLQ SRVLWLYHQ
(QWZLFNOXQJ JHSUaJW XQG HV NRQQWHQ HUQHXW VWDUNH $XIWUDJVHLQJaQJH HU]L

OLR NRQQWHQ GLH KRKHQ $XIWUDJVHLQJ=aQJHOGRIV 9RRUIND D KQRIFVK HL BHUDW B R | PH.@
ZHUGHQ +DXSWWUHLEHU LP DNWXHOOHQ -DKU ZDUHQ LQVEHVRQGHUH $XIWUGJIH %L
VRZLH $XIWUBJH ]XU $XVVWDWWXQJ GHU 30DWWIRUPHQ 380% XQG /HRSDUG 'HU KR
*URYDXIWU®BJH 1%U GHQ (XURILJKWHU 6HUYLFHYHUWUDJ & XQG +DOFRQ 3URJUDPP
IUHIDWWHQ ) ‘'LH 8PVDW]JHUOfVH NRQQWHQ LP 9HUJOHL¥FHUPHL PROMQKU HLQHQ =X
OLR 9RUMDKUR +LHUEHLVNBRQQWNDRKGWXP LP . HUQJHVFKaIW HUUHLFKW ZHUGH
8PVDW]HUOTVH PLW QLHGULJHP :HUWVFKYJSIXQJVDQWHLO GHXWOLFK XQWHU GHP 9R!
LP *HVFKolWVMDKHQ QHEHQ GHQ EHLGHQ *URYSURMHNWHQ 3(*$686 XQG (XURILJKWF
5DGDUH GDV 6HOEVWVFKXW]V\VWHP 3UDHWRULDQ VRZLH GHU 6HUYLFHYHUWUDJ &
GHV EHUHLQLJWHQ QR 7'$\WRUMDKR HUJDE VLFK KDXSWVGaFKOLFK DXV GHP GXUFK
JHWULHEHQHQ KYKHUHQ 8PVDW]YROXPHQ VRZLH GXUFK HIILILHQWHY .RVWHQPDQDJF
]X QLHGULJHUHQ EHUHLQLJWHQ 9HUWULHEV XQG 9HUZDOWXQJVNRVWHQ I%KUWH 'D
"HUW GHV 9RUMDK U HAH LDAEHHWKE QWD X| HLQHP KRKHQ 1LYHDX

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



,P 5DKPHQ HLQHU IU%K]HLWLJHQ XQG ODQJIULVWLJHQ 1DFKIROJHSODQXQJ KDW GHU
6LW]XQJ DP 0oU] 20LYHU 'fUUH ]XP 1IDFKIROJHU YRQ 7KRPDV 0%OOHU DOV 9RU
$* EHVWHOOW $QIDQJ -DQXDU LVW 20LYHU 'fUUH ]XQaFKVW DOV ZHLWHUHV OLW.
HLQJHWUHWHQ OLW GHP $XVVFKHLGHQ YRQ 7KRPDV 0%0OHU YRUDXVVLFKWOLFK ]XF
UHJXO8UHQ (QGH VHLQHU %HVWHOOXQJ ZLUG 20LYHU 'fUUH GHQ 9RUVWDQGVYRUVL
0%O00HU XQG 20LYHU 'fUUH HQJ ]XVDPPHQDUEHLWHQ XP HLQHQ UHLEXQJVORVHQ o

P =XJH GHU WXUQXVJHPaYHQ eEHUSU%IXQJ GHU =XVDPPHQVHW]XQJ GHU '$; ,QGHJIL
0o U] GLH $XIQDKPH GHU $NWLH GHU +(162/'7 $* LQ GHQ 0'$; EHNDQQW OLW :LUNX
GLH $NWLH GHU +(162/'7 $* VRPLW QXQ DXFK LP 0'$;

'LH +(162/'7 $* KLHOVWDMDP LKUH -DKUHVKDXSWYHUVDPPOXQJ LQ 3UaVHQ] DE OLW %H
YHUVDPPOXQJ ZXUGH HLQ *HVDPWEHWUDJ L@ H FRENOMR'QYLGHQGH DQ GLH $NWLRQuUI
+(162/'7 $* DXVIJHVFKY“ZWWHW G KEHEVRHAMAK®K VY GHU +DOX$RMRY B UMOFRKPO YRUVWDQGV
YRUVLW]JHQGHU GHU 2+% 6( LQ GHQ $XIVLFKWVUDW JHZaKOW =X GHVVHQ QHXHP 9R
:LQNOHU 'LHVHU IROJW DXI GHQ ELVKHULJHQ 9RUVLW]JHQGHQ -RKDQQHV 3 +XWK GF
YHUVDPPOXQXDP QLHGHUJHOHJW KDW

$P 'H]HPEHU KDW GLH +(162/'7 $* HLQH YHUSIOLFKWHQGH 9HUHLQEDUXQJ ]XU «
(OHNWURQLNV\VWHP XQ@G*RPEWW LRGHE ) (6 *UXSSHU ]XVDPPHQ PLW GHQ 7RFKWHUJ
(6* *PE+ DEJHVFKORVVHQ 'LH (6* *UXSSH LVW HLQ KHUVWHOOHUXQDEKaQJLJHU 6\VW
,QQRYDWLRQVSDUWQHU 1%U 9HUWHLGLJIXQJ XQG TIIHQWOLFKH 6LFKHUKHLW 9RUVWI
(UZHUE YRQ GHU $QWHLOH GHU (6* *PE+ XQG GHU )LQDQJLHUXQJ GHU $NTXLVL\
J)LQDQJLHUXQJ HUIROJW GXUFK HLQH .D'SILXIENDSEYKX@R X P H]H P EGIHV LQ GDV
+DQGHOVUHJLVWHU HLQJHWUDJHQ ZXUGH VRZLH(GXWBEK GIUEZ B X VW P B DM\Q 6. H Dd BH
YRUEHKDOWOLFK EHVWLPPWHU %HGLQJXQJHQ UXQG XP GDV (QGH GHV HUVWHQ 4XD!
.DXISUHLVHV 1%U GLH $QWHLOH GHU (6* *PE+ HUIROJHQ ZLUG

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



9HUPYJHQV )LQDQ] XQG (UWUDJVODJH

(UWUDJVODJH

$XIWUDJVHLQJDQJ 8PVDW]JHUOfNVH %RRN WR %LOO 9HUKaOWQLV

$XIWUDJVHLQJDQJ B8PVDW]HUOTYfVH %RRN WR %LOO $XIWUDJVEHVWDQG
*HVFKe|WVMDKU *HVFKe|lWVMDKU *HVFKe|WVMDKU "H] "H]
LQ OLR '"HOWD '"HOWD '"HOWD '"HOWD

6HQVRUV [ [ [

2SWURQLFV [ [ [

(OLPLQLHUXQJ
7UDQVYHUVDO
®EULJH

+(162/'7 [ [ [

$XIWUDJVHLQJIDQJ

'HU $XIWUDJVHLHQMBPIKQJIWR MEKHZHIWH VLFK ZHLWHUKLQ DXl VHKU KRKHP 1LYHDX XQG
GHQ VWDUNHQ $XIWUDJVHLQJDQJ DXV GHP 9RUMDKU

,P 6HIPHQW 6ZD0G/HRW ¥ XIWUDJVHLQJDQJ JHSUBJW YRQ $XL\WUBHWIQRIZABDEDY ' 5DGDUH
1DYDO 6RQXW IBRAWHUVW%W]XQJ GRIDERUDLGHUVRALRISHDQ 6N\ 6KLHOG ,QLWLDWLYH |
%XQGHVZHKU XQG GUNEOWQHIMYMUKLWWHZ XUGHQ $XIWUoJH LP 5DKPHQ GHU 9HUWUDJVH
(XURILJKWHU ON 5DGDUH JHZRQQHQ ,Q GHU 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLR(
VFKXW]V\VWHP 0866 1%U GHQ 6FK%W]HQSDQ]HU 380$ GHU %XQGHVZHKU JHVFKORVVH
'RPLQDQFH $LUERUQH BROXWLRQV NRQQWH HLQ $XIWUDJ I%U GLH QDWLRQDOH )RU
3URJUDPPV YHUEXFKW ZHUGHQ 'DV 9RUMDKU EHLQKDOWHWH JURYH $XIWUaJH LQ 9H
(XURILJKWHU LQ GHU 'LYLVLRQ 6HUYLFHV $HURVSDFH 6ROXWLRQV $XIWUBJH I1%U G
5DGDU 1DYDO 6ROXWLRQV VRZLH $XIWUaJH LP 5DKPHQ GHV (XURILJKWHU +DOFRQ 3
1DYDO 6ROXWLRQV XQG 6SHFWUXP 'RPL®®IQBNQ G LAHR VQ HQERICNDMUIRIDY $XIWUDJIVHLC
9RMDKUHV]HRMHUMKBHU $XIWUDJVHLQJIDQJ LP 6HJPHQW 6HQVRUV XQWHU GHP 9RUMD!

,QQHUKDOE GHV 6HJPHQWYV 6HQ/HRW$XHWWDUNGHQIDQJV DXI GLH 'LYLVLRQ 5DGDU 1
DXI GLH 'LYLVLRQ 6HUYLFHV $HURNQMFEHBROMYRRY 6SHFWUXP 'RPLQDQFH
BROXWLRQV ]X]XRUGH®WIKBGHQ DXI GLH 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV

'"HU $XIWUDJVHLQJDQJ LP 6HJPNGKN: RS WWRRQAW BMUJOHLFK [XP 9RUMDKUHV]HLWUD X
JHVWHLJHUW ZHUGHQ *HSUoJW ZDU GDV -DKU YRQ $XIWUDJVHLQJEQJHQ LQ GHU
3O0DWWIRUPHQ 380% XQG /HRSDUG LQ GHU 3URGXNWOLQLH *URXQG %DVHG 6\WWHPV
QRUZHJLVFKHQ 80D .ODVVH LQ GHU 3URGXNWOLQLH 1DYDO :HLWHUKLQ NRQQWHQ $
BROXWLRQV LQ 9HUELQGXQJ PLW GHU )LQDO )RFXWWHRWURDRUH V) L WHDKE®QAHY ZHSE
GXUFK $XIWUDJVHLQJoQJH LQ GHQ 3URGXNWOLQLHQ *URXQG %DVHG 6\WVWHPV XQG L:

,QQHUKDOE GHV? SWURIQQWW HQW BHNM BRIWUDJVHLQJIDQJV DXI GLH 'LYLVLRQ 2SWURQL
DXl GLH 'LYLVLRQ 6HUYLFHV $HURWIDFH GROXWILRQRXGBGDU 1DYDO 6ROXWL
IX]XRUGQHQ

S8PVDW]HUO(YVH

‘'HU $QVYWHHW 8PVDW]HUOTVH LVW KDXSWYV GHKW®KFEXIHVMM.XPHQH HORRHVFKalW YRC
LP *HVFKelWVMDKU OLRXILP *HVFKelWVMDKU IXUEN]EPXPWHRU Q@ § K HHQGY
QLHGULJHP :HUWVFK{SIXQURDQWHLO FRHIHKWOLFK XQWHU @OHR SRWOMIDKUHVZHUW

'HU $QVWLHJ LP .HUQJHVFK=aelW NRQQWH LQ DOOHQ 'LYLVLRQHQ GHV 6HIJPHQWYV 6HQ\
8PVDW]WUHLEHU LP *HVAXKWH®VYDKHUQ GHQ EHLGHQ *URYSURMHNWHQ 3(*$686 LQ GHU
'RPLQDQFH $LUERUQH 6ROXWLRQV XQG (XURILIJIKWHU 5DGDUH LQ GHU 'LYLVLRQ 5D
5DGDUH LQ GHU 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV GDV 6HOEVWVFKXW]V\VWHP 3
6SHFWUXP 'RPLQDQFH $LUERUQH 6ROXWLRQV VRZLH 8PVaW]H LQ =XVDPPHQKDQJ Pl
(XURILJKWHU LQ GHU 'LYLVLRQ 6HUYLFHV $HURVSDFH 6ROXWLRQV 'HU =XZDFKV LQ
9RUMDKU ZXUGH YRU DOOHP LQ GHU 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV HU]JLHOW

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



,QQHUKDOE GHV 6HJPHQWYV 6H Qa/HRW 8 AFMDWIHHUOMHIY H DXI GLH 'LYLVLRQ 5DGDU 1DYDC
DXl GLH 'LYLVLRQ 6SHFWUXP 'RPLQDQFH VSIQUEBHQHLOMROXRQRBGWYLFHY $HURVSDFI
]IX]IXRUGQHQ X®G@WILHOHQ DXI GLH 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV

‘'LH 8PVDW]HUOTVH LP 6HIPHQW 2SWURQLFV ODJHQ DXI S9RUMDKUHVQLYHDX 'DEHL Z
$HURVSDFH 6ROXWLRQV YRQ HLQHP 5%FNJDQJ LQ GHU 'LYLVLRQ 2SWURQLFV /DQG
8PVDW]WUHLEHU ZDUHQ GLH 3URGXNWOLQLH *URXQG %DVHG 6\VWHPV XQG GLH V%G

,QQHUKDOE GHV 6HJPHQWY 2SWUORQLFRVBDQMWHUKWIMEB DXI GLH 'LYLVLRQ 2SWURQLFV

DXl GLH 'LYLVLRQ 6HUYLFHV $HURVSIDFG GROXWIRQREGOGGDU 1DYDO 6ROXWI
IX]XRUGQHQ

%RRN WR %LOO 9HUKeOWQLYV

'‘DV %RRN WR %LOO 9HMEKEIWO\LM BAIKROY HXPW DXl KRKHP 1LYHDX MHGRFK XQWHU GHP 9

,P 6HIPHQW 6HQVRUV NRQQWH HLQ %RRN WHR PKMD @ HOHEKOO WEIHNL. YRQGH GHU 5%FNJI
'LYLVLRQHQ 6HUYLFHY $HURVSDFH 6ROXWLRQV XQG 5DGDU 1DYDO 6ROXWLRQV G>
/IDQG 6ROXWLRQV WHLOZHLVH NRPSHQVLHUW 'HU 5%FNJDQJ LQ GHU 'LYLVLRQ 6HUYIL
KDXSWVeFKOLFK DXV GHP KRKHQ $XIWUDJVHLQJDQJ I¥%U GHQ 6HUYLFHYHUWUDJ & IY%

P 6HJPHQW 2SWURQLFV ODJ GDV %R RMHWWR OLEROLEHWKEBW QRWNMDWU 'HU $QVWLHJ U
‘HVHQWOLFKHQ DXV GHQ 3URGXNWOLQLHQ *URXQG %DVHG 6\WWHPV XQG 1DYDO LQ G
GHQHQ KRKH $XIWUDJVHLQJuaQJH YHUEXFKW ZHUGHQ NRQQWHQ

$XIWUDJVEHVWDQG

'HU $XIWUDJVEHVWDQG DXl .RQJHUQHEHQH NRQQWH DXIJUXDRR 6H.IPHI\Q 98 RERINQ WRRU % L O
XQG LP 6HIJPHQW 2SWURQLFV DRLRQWYWWVHDIPIWUW ZHUGHQ

,P BHIJPHQW 6HQVRUV ODJ GHU $XI\WUPJVDHYRMOW G FRQ GHP SRUMDKUHVZHUW 'HU O
9HUJOHLFK ]JMPHPEHU ZDU KDXSWVaFKOLFK DXI GLH $XIWUDJVHLQJeQJH LQ GHQ 'LYL
BROXWLRQV XQG 2SWURQLFV /DQG,6RBXNWDLAD\GHW EFN N MKW EBQVRIHMNVHQWILHOHCG
$XIWUDJVEHVWDQGY DXI GLH 'LYLVLRQ 5DGD b QW DLY-DOH @ RIDXIWALIRQ M. YEXQBQ 6SHFW U X

$LUERUQH BROXWLRQV $XI GLH 'LYLVLRQ 6HUYLFHV $XQ& WID FHHQMRIQ N O/H R VX HQ W
GLH 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV

'"LH (UKTKXQJ LP 6HIJPHQW 2SWURQLFN]HP BHW JOHVMEEWKRUWH LQ HUVWHU /LQLH DXV
HLQJoQJHQ LQ GHQ 3URGXNWOLQLHQ *URXQG %DVHG 6\WWHPV XQG 1DYDO LQ GHU 'L
NRQQWH %EHU DOOH 'LYLVLRQHQ KLQZHJ HLQ $QVWLHJ GHVUSOD &/E) BHAE B N IWPIHRGWV Y H
2SWURQLFV HQWILHMWQ$RDNUDJVEHVWDQGYV DXI GLH 'LYLVLRQ 2SWHAWLENOH® QG 6F
MHZHLOV DXI| GLH 'LYLVLRQHQ 6HUYLFHV $HURVSDFH 6ROXWLRQV XQG 5DGDU 1DY

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



(UJHEQLYV

(UJHEQLV ODUJH
*HVFKaIWVMDKU *HVFKalWVMDKU

LQ OLR 'HOWD

6HQVRUYV

2SWURQLFV

%HUHLQLJIJWHYV (%,7'$

$EVFKUHLEXQJHQ

6RQGHUHIIHNWH

(UJHEQLV YRU )LQDQJHUJHEQLY XQG (UWUDJVWHXHUQ (%,7

JLQDQJHUJHEQLV

(UWUDJVWHXHUQ

.RQ]JHUQHUJHEQLV

(UJHEQLV MH $NWLH LQ XQYHUZaVVHUW YHUZaVVHUW

8QWHU 6RQGHUHIIHNWH VLQG UQLFKW UHJHOP=aYLJ ZLHGHUNHKUHQGH XQG DXYHUJHZYKQOLFKHU (I1H
%HUHLQLIJWHV (%,7'$

'DV EHUHLQLJWH (%,7'$ GHV .RQ]HUQV NRQQWH LP 9HUJOHLFK ]XP 9RUMDKU GHXWOL
EHGLQJWHG@WWWHLIJHUWHY 8PVDW]YROXPHQ GDV LP 9HUJOHLFK ]XP 9RUMDKUHV]HL\
HUQJHVMKRZMH JHULQJHUH 8PVaW]H PLW QLHGULJHP :HUWVFKYJSIXQJVDQWHLO HQWHK
VLFK GXUFK HIIL]JLHQWHY .RVWHQPDQDJHPHQW GDV ]¥HYLZDOW X 8 L\NRE SVIHQL®IQI W H G
]XP 8PVDW]YROXPHQ I%KUWH 'LH $XI1ZHQG X QJH QOIDAH PR XEHIHOEII MOXKGE HY W URN O X Q J

'DV 6HIJPHQW 6HQVRUV KDW GLH (QWZLFNOXQJ GHV EHUHLQLJMHQHWWLHJIHR HRQ]H U Q
8PVoW]H LP 6HJPHQW 6HQVRXMNR @RPHQHGIHENNALH L P ] XHWFN X FRKURKQH [ ILJLHQWH V
.RVWHQPDQDJHPHQW NRQQWHQ GLH EHUHLQLJWHQ EHWULHEOLFKHQ $XIZHQGXQJHQ
ZHUGHQ

,P 6HIJPHQW 2SWURBY%LFMJADAW HQ@EHU GHP 9RUMDKU ]X YHUJHLFKQHQ :8KUHQG GLH !
9RUMDKUHVQLYHDX ODJHQ ZXUGWHR®DYURMUHNVD DLW HI IHNWEHQ XQG KTKHUHQ )XQNWLF
9HUELQGXQYHUWLWLRQHQ LQ QHXH *HVFKalWVIHO GEHW XDIG® X OVMWNY%QIWLIHV :DFKVW

(UJHEQLV YRU )LQDQJHUJHEQLV XQG (UWUDJVWHXHUQ (%,7

,Q GHQ $EVFKUHLEXQJHQ HUJDE VLFK HLQ $QVWLHJ KDXSWVeFKOLFK DXIJUXQG KTKF
(QWZLFNOXQJVNRVWHQ LP 9HUJOHLFK ]XP 9RUMDKU 7HLOZHLVH ZXUGH GLHVHU $QV
HUZRUEHQH LPPDWHULHOOH 9HUPTJHQVZHUWH NRPSHQVLHUW

'"HU $QVWLHJ GHU 6 RIQYG D WH H H NAM HKIDXA\S /(Y 6 EDQARE EHJRIJHQHQ $XIZHQGXQJHQ LQ
=XVDPPHQKDQJ PLW GHU %XVLQHVV 7UDQVIRUPDWLRQ I1%U 6$3 6 +$1$ 7UDQVDNWLR
GHU (6* *UXSSH $XIZHQGXQJHQ 1%U GDV VWUDWHJILVFKH 7UDQVIRUPDWLRQVSURJUD
‘HUWEHULFKWLJXQJHQ DX| HUZRUEHQH LPPDWHULHOOH 9HUPTJHQVZHUWH DXV GHU
*PE+,P 9RUMDKU ZDUHQ LP :HVHQWOLFKHQ $XIZHQGXQJHQ LP 5DKPHQ GHU ODQJIUL\
GHV 9RUVWDQGV VRZLH DXV $XIZHQGXQJHQ ]XU %HZaOWLJIXQJ GHV &\ EHUDQJULIIV D
1H[H\D HQWKDOWHQ

‘LH ODUJHQ HUUHFKQHQ VLFK GXUFK GHQ %H]XJ DXI| GLH MHZHLOLJHQ 8PVDW]HUOYTVH
8QWHU 6RQGHUBIGIKW WH M@Ra YL ZLHGHUNHKUHQ G H I XIDNGWIHX 9H Y Bl ¥ PKHIOHFE KH HVH VLQG
DOV U7TUDQVDNWLRQVNRVWHQ (UJHEQLVHIIHNWH DXV .DXISUHLVDOORNDWLRQHQ 2QH6$
BRQGHUHIITHNWHU

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



.RQJHUQHUJHEQLYV

'"HU $QVWLHJ GHV QHJDWLY HOHM QDWIHUWE QQVWBWWHU /LQLH DXV KJYKHUHQ =LQVDX
/RDQ VRZLH DXV $XIZHQGXQJHQ DXV GHU 6WLFKWDJVEHZHUWXQJ YRQ =LQVVZDSJHVI
LQVEHVRQGHUH DXV KfKHUHQ =LQVHUWUBJHQ 1%U *HOGDQODJHQ

"HPJHJHQ%EHU VWDQG HLQHKUMUDIDWHXY KRB GIHIRQGWXILR ]XP'HJHPEHU
9R UMD IOW R 'DULQ HQW KODX HQ GH.Q GUMLD JVWHXHUDXLRD @8 UMDRIIRH YR Q
XQG BDWH BWHXHUHUWUDJOL® +TKIRYRQKU ODWHQWHURBWHXHUDXIZDQG

'"HU KTKHUH ODXIHQGH (UWUDJVWHXHUDXIZDQG LVW DXI HLQ KJKHUHV VWHXHUOLFKI
2UJDQVFKDIW ]X GHU VHLW DXFK GLH +(162/'7 6HQVRUV *PE+ JHKJUW [XU%EN]XI
ODWHQWHQ 6WHXHUQ VWHKHQ LP =XVDPPHQKDQJ PLW GHU ,QGHUXQJ WHPSRU®BUHU
9HUBQGHUXQJ LQ GHU 5HDOLVLHUEDUNHOQMRDNWLYHU ODWHQWHU 6WHXHUQ YRQ

(UJHEQLV MH $NWLH

'DV LP 9HUJOHLFK ]XP 9RUMDKU YHROXQNHQHEQLV MGIDSNQLRFK GHU LP '"H]JHPEHU
GXUFKJHI%KUWHQ .DSLWDOHUKYJKXQJ DQKDQG HLQHU JHZLFKWHWHQ GXUFKVFKQLWYV
OLR EHUHFKQHWUZKDEBSWVaFKOLFK DXI GHQ)$QDW LHIU VG §QUAMHFIND W LYY KIWDH Q

'"HU 9RUVWDQG EHDEVLFKWLIJW GHP $XIVLFKWMQOW GRMHS XN WEKY2 O/RUMBIKHLQHU 'L
$NWLH DQ GLH GLYLGHQGHQEHUHFKWLIWHQ ,QKDEHU YRU]JXVFKODJHQ 'LHV HQWVS

OLR IRUM DK R =DHOXXHWU YRUJHVFKODJHQHQ 'LYLGHQGH LVW DEKaQJLJ YRQ
+DXSWYHUVDPPOXQJ

SHUPYJHQVODJH

"H] "H]

LQ OLR '"HOWD
/DQJIULVWLIH 9HUPYIJHQVZHUWH

GDYRQ 6DFKDQODJHQ

GDYRQ 1XW]XQJVUHFKWH

XUJIULVWLJH 9HUPYJHQVZHUWH

GDYRQ 9RUU=sWH

GDYRQ )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

GDYRQ =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH

6XPPH $NWLYD

=XP '"HIHPEHU LVW GDV 9HUPYJHQ GHV OR®]HURHXMD X1 OLR DQIJHVWLHJIHQ
'LHVHU $QVWLHJ UHVXOWLHUWH LQVEHVRQGHUH DXV GHU (UKTKXQJ GHU =DKOXQJVF
OLR XQG GHU (UKTKXQJ GHURRUU=sWH XP

'HU $QVWLHJ GHU ODQJIULVWLJIJHQ 9HR PTJKBHZHPBRHU YIRX) OLR 1XP
'"HIHPEHU ZDU ZHLWJHKHQG DXI GLH %LODQ]JLHUXQJ YRQ [XVaW]JOLFKHQ 1XW]XQJVUL
UHVXOWLHUWHQ LQVEHVRQGHUH DXV GHU LP JZHLWHQ 4XDUWDO DEJHJHEHQHQ $

9HUO=®QJHUXQJVRSWLRQ DXI ZHVHQWOLFKH 7HLOH GHU ,PPRELOLHQPLHWYHUWU®=JH
XP GDV JHSODQWH :DFKVWXP GHU *UXSSH DE]J]XVLFKHUQ 'LH =XQDKPH GHU 6DFKDQO
LQ 7THVW 6LPXODWLRQV XQG 'HPRQVWUDWLRQVJIJHU=asWH JXU¥%FN]XI¥2KUHQ

'LH NXUJIULVWLJIJHQ 9HUPYJHQV ZHWVMKH INNOKM BKMUH QOVRFK RBHU YRQ OLR

1XP '"HIHPEHU DXI OLR ]XP'HIHPEHU 'HU $QVWLHJ UHVXOWLHUWH LQ HUVWHU /I
$QVWLHI GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=sTXLYDOHQWH 'LHVHU ZDU
DXV GHU .DSLWDOHUKTKXQURLQG+tHKBEPYRQH]JHPEHU LQ GDV +DQGHOVUHJLVWHU HL
VRZLH GHQ SRVLWLYHQ )UHH &DUVKRORZXWLFNEKIHROHQ 'HP VWDQG GLH =DKOXQJ Gl
GLH $NWLRQaUH GHU +(162/'7 $0LIRQ +JKBHQRAEHU

(UOaXWHUW ZHUGHQ QXU ZHVHQWOLFKH 9HUBQGHUXQJHQ GHU .RQJHUQELODQ]

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



"LH (UKTKXQBUWEHHUXQJIHQ DXV /LHIHUXQ UHHY XMWEL HALW W XD®XBW Ve FKOLFK DXV GHU SO
S5HDOLVLHUXQJ HLQHV HUKHEOLFKHQ *HVFKalWVYROXPHQV LP YLHUWHQ 4XDUWDO G
VSLHOWHQ XQWHU DQGHUHP ,QYHVWLWLRQHQ ]XU $EVLFKHUXQJ XQG 6WHLJHUXQJ G
5DGDUHQ HLQH 5ROOH

)LOQDQJ]ODJH

*UXQG]%JH GHV )LQDQ]PDQDJHPHQWYV

'DV )LQDQ]PDQDJHPHQW YRQ +(162/'7 LVW GDUDXI DXVJHULFKWHW ILQDQ]JLHOOH 6W
MHGHU]JHLWLJH /LTXLGLWaW GHV .RQJHUQV ]X VLFKHUQ (V XPIDVVW GDV ODQDJHPHC
+(162/'7 *UXSSH GDV &DVK XQG /LTXLGLWaWVPDQDJHPHQW XQG GLH ccEHUZDFKXQJ
ZLH :HFKVHONXUV XQG =LQVULVLNHQ 'LH )LQDQJLHUXQJVVWUXNWXU GHU +(162/'7 *
ILQDQ]LHOOHU +DQGOXQJVVSLHOUaXPH ]XU 1XW]XQJ YRQ *HVFKolWV XQG ,QYHVWLYV

.DSLWDOVWUXRQYHKUQIHYV

"HU .RQJHUQ LVW HLQH JUHPGILQDQ]JLHUXQJ GXUFK .UHGLWYHUHLQEDUXQJHQ XQG H
&UHGLW )DFLOLW\U RGHU U5&)0 HLQJHJDQJHQ %HL GHQ .UHGLWYHUHLQEDUXQJHQ
U7HUP /RDQU LQ +§KR YR@G XP HLQ ZHLWHUHV ODQJIULVWLJHYV 'DUOHKHQ U7HUP

OLR GDV ]XU )LQDQJLHUXQJ GHV (UZHUEV GHU $QWHLOH GHU (6* *UXSSH LP YLHU\
MHGRFK |XP]JHPEHU QRFK QLFKW LQ $QVSUXFK JHQRPPHQ ZXUGH ZDHUB&) JIXP +TKH YF
BWLFKWDHJHPEHU ZLH LP 9RUMDKU QLFKW LQ $QVSUXFK JHQRPPHQ

'LH 9HUI%JEDUNHLW XQG GLH .RQGLWLRQHQ GHU EHLGHQ ODQJIULWMHWQ .RQVRUW!]
J)LQDQFLDO &RYHQDGQWW VHEK@EHGDV 9HUKsOWQLYV YRQ IHWWRYHUVFKXOGXQJ [XP I
=LQVHQ B6WHXHUQ XQG $RRFXUROIEXMWHG (%,7'$0 LP 6LQQH GHU 6HQLRU )DFLOLW\ §
*HVFKa IWVMIZKWGHQ GLH %HGLQJXQJHQ GHU )LQDQJLHUXQJ VWHWYV HLQJHKDOWHQ

JLQDQJLHUXQJVSDUW Q MU EHHLUGHLFIKMDL JRWQ VARHUQVLDONUHGLW X N%QGLJHQ (V JLEW GHLU
GDVV GHU &RYHQDQW LQ DEVHKEDUHU =HLW QLFKW YROOVWaQGLJ HLQJHKDOWHQ Z|

)LQDQ]ODJH

"H] "H]

LQ OLR '"HOWD
(LIJHQNDSLWDO

GDYRQ *H]J]HLFKQHWHYV .DSLWDO .DSLWDOUYFNODJH

GDYRQ 6RQVWLJH 5%4FNODJHQ

GDYRQ *HZLQQUYFNODJHQ

/IDQJIULVWLJIJH 6FKXOGHQ

GDYRQ /DQJIULVWLJIH 5%FNVWHOOXQJHQ

GDYRQ /DQJIULVWLJH /HDVLQJYHUELQGOLFKNHLWHQ

GDYRQ 3DVVLYH ODWHQWH 6WHXHUQ

XUJIULVWLJH 6FKXOGHQ

GDYRQ .XU]JIULVWLJH 5%FNVWHOOXQJHQ

GDYRQ .XUJIULVWLJH 9HUWUDJVYHUELQGOLFKNHLWHQ

GDYRQ 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

GDYRQ .XUJIULVWLJH VRQVWLJH 9HUELQGOLFKNHLWHQ
6XPPH 3DVVLYD

=XP 'HJHPEHU HUKJKWHQ VLFK GLH BIDRVVLROHAPDXI OLR JHJHQEMLR
]XP  'H]JHPEHU 'LHVHU $QVWLHJ ZDU LQ HUVWHU /LQLH DXI GLH (UKJKXQJ GHV (LJH
BFKXOGHQ JXU%FN]XI%KUHQ

(UOaXWHUW ZHUGHQ QXU ZHVHQWOLFKH 9HUSQGHUXQJHQ GHU .RQJHUQELODQ]

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



'LH (UKTKKYLJBIQNDSLWDOV XP DQRJHWXPWR UHVXOWLHUWH LQVEHVRQGHUH DXV GH
HPLVVLRQVHUOYTV DXV GHU LP '"HJHPEHU GXUFKJ®LRK HPHBJ DG BHHDO N WOIKX GL MR Q

9HUPLQGHUXQJ GHU VRQVWLOHR 5%ENOBBHQ ®FPEHVRQGHUH DXI GLH VWLFKWDJVEH]
5%FNVWHOOXQJHQ I%U $OWHUVYRUVRUJHOHLVWXQJHQ JHPaY GHQ YHUVLFKHUXQJVPF
ZDU =XGHP UHGX]LHUWHQ VLFK GLH QHJDWL Y)H GCEMHILRQUUESEDDUHQ LQ )ROJH GHV |
HQWIDOOHQGHQ SRVLWLYHQ .RQJHUQHRJHFEQEZYMHEXBE K §K H2KR@QJ DXV GHU $XIOTV]
GHU .DSLWDOU%FNODJH 'HPJHJHQ%EHU VWDQG GOHRLYLGHQGHQ]DKOXQJ LQ +fKH Y

'"LHODQJIULVWLIJHQ 6FKXOGHQ HWRK TKWRHQQO VR FK [XP'H]JHPEHU DXI OLR ]XP
'"HIJHPEHU ZDV LQVEHVRQGHUH DXI| GHQ $XIEDX GHU ODQJIULVWLJHQ 5%FNVWHOO
YHUELQGOLFKNHLWHQ JXU%FN]XI%KUHQ ZDU +DXSWWUHLEHU I%U GLH (UKTKXQJ GH!L
QLHGULJHUH =LQVHQ EHGLQJWH $XIEDX GHU 5%FNVWH®QRQJWMYOLR $0WHUVYRUVRU
$QVWLHJ GHU ODQJIULVWLJIJHQ /HDWIL®JY HIUXELLQRG O LZAKIN HQWHUQY WP U /LQLH GLH )ROJH
DEJHJHEHQHQ $EVLFKWVHUNO®oUXQJ EH]%JOLFK GHU 1XW]X@HU BB K WIHY HXQ 2 DNV K QMK
BWHXHUQOLR DXILR VWHKW LP :HVHQWOLFKHQ LP =XVDPPHQKDQJ PLW GHU (QW?Z
]ZLVFKHQ GHQ ,)56 XQG 6WHXHUELODQ]SRVWHQ GHU *HVHOOVFKDIWHQ LQ GHU +(16

'"LHNXU]JIULVWLJHQ 6FKXOGHQ BURTKWRQOLRFK PP'HJHPEHU DXI OLR ]XP

'"HJHPEHU 'LHVHU $QVWLHJ VHW]WH VLFK LP :HVHQWO LIFKNQ DXVQGHW WKIKK QJ G
YHUELQG OKXPKNMHIRV MU 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJBRRXQGGHWVWXQJIHQ L
NXUJIULVWLIJHQ 5%FNVWR O/®RZQBH®HXYPNXUJIULVWLIHQ VRQVWIOIHRQ 9HOVELRPGHIL FKNHL
'"HU $QVWLHJ GHU NXUJIULVWLJIHQ BHWPW VB QWODRKLIENGHO S DONHPLWHIHZBPVHW]XQJ GHU
*URYSURMHNWH ]X$%FK]RMHUMULHQ GHU 9HUELQGOLFKNHLWHQ DXVWLBXHGOYIKDKKQ 8
*HVFKaIWVYROXPHQWHRZWHWDB8QMQRUNLQJ &DSLWD'® QXEHBNIPIW: BUHQUKTKXQJ GHU
NXUJIULVWLJHQ 5%FNVWHOOXQJHQ LQVEHVRQGHUH DXI GLH (UKJKXQJ GHU 5%FNVWFE
(UKTKXQJ GHU 5%FNVWHOOXQJ I%U *HZoKUOHLVWXQJ VRZLH DX| GLH (UKTKXQJ GHU
IXU%FN]XI%KUHQ 'LH SHUVRQDOEH]RJIHQ KR OX%F¥NV:WNDWHQOBQ BHNQBEDPMAMY XQG | Y
OLWDUEHLWHU VRZLH HLQH ,QIODWLRQVDXVJOHLFKVSUsPLH 'LH (UKJKXQJ GHU NXU]
UHVXOWLHUWHQ LP :HVHQWOLFKHQ DXV KIKHUHQ 8PVDW]VWHXHUYHUELQGOLFKNHL\
YLHUWHQ 4XDUWDO

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



,QYHVWLWQRBQUTXLGLWeWVDQDO\VH

*HVFKelWVMDKU

LQ OLR '"HOWD

&DVKIORZ DXV ODXIHQGHU *HVFKalWVWeWLINHLW

GDYRQ .RQJHUQHUJHEQLV

GDYRQ 1HWWR J)LQDQ]JLHUXQJVDXIZHQGXQJHQ

GDYRQ (UWUDJVVWHXHUDXIZDQG HUWUDJ

GDYRQ 9HU=®QGHUXQJ GHU 5%4FNVWHOOXQJHQ

GDYRQ 9HUGSQGHUXQJ GHU 9RUUaWH

GDYRQ 9HU=®QGHUXQJ GHU 9HUWUDJVVDOGHQ

GDYRQ 9HUGSQGHUXQJ GHU JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

GDYRQ 9HUBQGHUXQJ GHU 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

GDYRQ *H]DKOWH =LQVHQ

&DVKIORZ DXV ,QYHVWLWLRQVWaWLJIJNHLW

GDYRQ (UZHUE $NWLYLHUXQJ YRQ ,PPDWHULHOOHQ 9HUPYJHQVZHUWHQ XQG 6DFKDQO

JUHH &DVKIORZ

6RQGHUHIIHNWH

0 $ SNWLYLWaWHQ

=LQVHQ XQG (UWUDJVWHXHUQ

%HUHLQLIJWHU )UHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ

&DVKIORZ DXV )LQDQJLHUXQJIJVWeWLINHLW

GDYRQ $XVJDEH YRQ $NWLHQ o

GDYRQ 5%FN]DKOXQJ YRQ J)LODQ]LHUXQJVYHUELQGOLFKNHL®HQ JHIJHQ%EHU %DQNHQ

GDYRQ 9HUGSQGHUXQJ VRQVWLJHU JLQDQ]JLHUXQJVYHUELQGOLFKNHLWHQ

GDYRQ 'LYLGHQGHQ]DKOXQJHQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=TXLYDOHQWH

JUHH &DVKIORZ

'HU &DVKIORZ DXV ODXIHQGHU *HVFKalWVWeWLIJNHLW ODJ DXIJUXQG GHU RSHUDWLY
XQG “EHU GHP 9RUMDKUHVZHUW 'LH 9HU=QGHUXQJ GHV :RUNLQJ &DSLWDOV LP 9HU
DOOHP DXV GHP 6DOGR DXV 9HUWUDJVYHUPYIJHQVZHUWHQ XQG 9HUWUDJVYHUELQGO
VDOGHQ VWHKHQ LP :HVHQWOLFKHQ LQ =XVDPPHQKDQJ PLW GHU SODQPaVYLJHQ 8PVt
(XURILJKWHU ON 5DGDUH VRZLH GHU 8PVHWI]XQJ GHU ,QGXVWHLWYO INKIHBMK@JVVWUD\
GLH 9RUUeWH ZHLWHU DXIJHEDXW XP GDV JHVWLHJHQH *HVFKelIWVYROXPHQ DXFK L
*HVFKe |l WYVMDMHKUUDE VLFK GHV :HLWHUHQ HLQ KfKHUHU OLWWHODEIOXVV 14U 6RQGHU

,P & DVKIORZ DXV ,QYHVWLWLRQVWaWLIJNHLW HUJDE VLFK HLQH (UKTKXQJ GHU OLWW
UHVXOWLHUW LP :HVHQWOLFKHQ DXV KJIKHUHQ ,QYHVWLWLRQHQ LQ 6DFKDQODJHQ X
=X GHQ ,QYHVWDMGFODHM AR HQ LQVEHVRQGHUH (UZHUEH YRQ 7HVW 6LPXODWLRQV
JHUSWHQ VRZLH GLH ORGHUQLVLHUXQJ XQG ,QVWDQGKDOWXQJ YRQ SK\VLVFKHQ 9HL
,QYHV NOXQJVNRVWHQ GLH DOV VHOEVW JHVFKDIIHQH LPPDWHUL
$EVFKRLWRUNEKXQ] XQGIYQWZLFNOXQJ

(UOaXWHUW ZHUGHQ QXU ZHVHQWOLFKH 9HUSQGHUXQJHQ YRQ 3RVWHQ GHU .RQ]JHUQ .D!

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



%HUHLQLJWHU )UHH &DVKIORZ YRU 6WHXHUQ XQG =LQVHQ

'"HU EHUHLQLJWH )UHH &DVKIORZ YRU 6WHRHU @l XQIBXW. QXH @ HKOW RRMHP 1LYHDX XQG
HUIROJUHLFKH 9RURIDKUBXPUWUHIIHQ 'LHZBBBGHWPHDINAWMMHOOHQ *HVFKalWVMDKU LP :
DXl 2QH6$3QRZ EH]RJHQH $XVIDEHQ LP =XVDPPHQKDQJ PLW GHU %XVLQHVV 7UDQVIR
=DKOXQJHQ LP 5DKPHQ GHV VWUDWHJLVFKHQ 7UDQVIRUPDWLRQVSURJUDPPV +(162/"
VWDQGHQ GLH 6RQGHUHIIHNWH LQVEHVRQGHUH LP =XVDPPHQKDQJ PLW GHU 'RWLHU
5DKPHQ GHU ODQJIULVWLJHQ 1DFKIROJHSOD QXQRQNW LH B \GHW] 8 @ V \& HE VB'R U W Q QI6Y
VWHXHUIG 0 $ $SNWLYZDWDWSHQVoBXKOKFKHUH =LQV]DKOXQJHQ 1%U GHQ 7HUP /RDQ VRZ
(UWUDJVVWHXHU]DKOXQJHQ DXIJUXQG HLQHV KIKHUHQ VWHXHUOLFKHQ (UJHEQLVVH
IXU%FEN]XI%KUHQ

&DVKIDORXA/ )LOQDQ]JLHUXQJVWeWLJINHLW

'"HU &DVKIORZ DXV )LQDQJLHUXQJVWaWLIJNHLW KDW VLFK LP 9HUJOHLFK ]XP 9RUMDK!
JHSUBJW GXUFK GLH LP 'HJHPEHU GXUFKJHI%KUWH .DSLWDOHUKYTKXQJ LP 5DKPH
HPLVVLRQVHUOYTV DXV GHU $XVJDEH YR@ $NVWHQMHULBUHEBNRRQWH 'LH 9HUJOHLFKVS
9RUMDKUHY EHLQKDOWHWH LP :HVHQWOLFKHQ GLH YROOVWoQGLJH 5%FN]DKOXQJ Gt
OLR 'HV :HLWHUHQ ODJ GLH 'LYLGHQGHQ]DKOXQJ $QLEBHMFKNWNR Y FUMWGHU +(162/°
VBHN WILYAHU %EHU GHU 'LYLGHQGHQ]DKOXQJ GHV 9RUMDKUHV PLW MH $NWL

=DKOXQJVRDWWIDEOXQIJVPLWWHO=TXLYDOHQWH

'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHIQHFEHYUDDX\Q %6 B EHMMWKDEHQ IXP + TKH Y
OLR 9RUMDKU OLR VRZLH NXUJIULVWLIJHQLRHUPERUMDGHUQ LELRTKH 'YRQ
(UKTKXQJ LP 9HUJOHLFK ]XP 9RUMDKU UHVXOWLHUWH LQ HUVWHU /LQLH DXV GHP OL
GXUFKJHI%KUWHQ .DSLWDOHUKJKXQJ VRZLH GHP SRVLWLYHQ JUHH &DVKIORZ 'HP V\
XQG =DKOXQJVPLWWHOGuTXLYDOHQWH GXUFK GLH =DKOXQJ GHU 'LYLGHQGH DQ GLH {

*HVDPWEHXUWHLOXQJ

'"HUURUVWDQG EHZHUWHW GLH ZLUWVFKDIWOLFKH /HLVWXQJ GHU +(162/'7 *UXSSH LQ
.RQJHUQV EHZHIWHHHUFIRHEMW HUKLQ DX VHKU KRKH® DIKF KD DVQIG: H UBLLHL EK WHK o | W V M

SURJQRVWIRGHUWWH :DFKVWXP 'XUFK HLQH GHXWOLFKH 6WHLJHUXQJ GHV 8PVD\
ZXUGHQ GLH =LHOH EHLP 8PVDW] HUUHLFKW 'DV :DFIKYQWXPKOGBE BRMWDMJHUOTVH ODJ
SURJQRVWL]JLHUWHQ %DQGEUHLWH YRQ ELV H'WDIV: G@RWN & RHQUTO WDW KRB QY Q R\

1%U GDV *HVFKolWVMDKU 'DV EHUHLQLJWH (%,7'$ KDW DXIJUXQG GHU HUUHLF
XQG GHU NRQVHTXHQWHQ 8PVHW]XQJ YRQ 0DY QWP B QW XHLEHRY LRRGWW B WIHQ XQJ GLI
BWHLJHUXQJ “YEHUWURIIHQ

,P 6HIPHQW 6HQVRUV NRQQWHQ GLH SURJQRVWL]JLHUWHQ EHGHXWVDPVWHQ ILQDQ]L
EHUHLQLJWHV (%,7'$ “EHUWURIIHQ ZHUGHQ OLW HLQHP OHLFKW XQWHU GHP 9RUMD
6HQVRUV NRQQWH GDV =LHO LP $XIWUDJVHLQJDQJ QLFKW HUUHLFKW ZHUGHQ

P 6HIJPHQW 2YWUBBRFELH SURJQRVWL]LHUWHQ $XIWUDJVHLQJaQJH GHXWOLFK Y%EHL
$XIWUDJVHLQJEQJHQ LP *HVFKalWVMDKU HUJDEHQ VLFK JHLWOLFKH 9HUJTJHUXQJ
GDVV GLH 8PVDW]HUOYVH DM UBREHD KQBVRLY BDRIJQRVH VRPLW QLFKW HUUHLFKW Zt
"HPIJHJHQ%EHU MWVINQABIBEQZHQGXQJHQ 1%U ,QYHVWLWLRQKQGL QQQHNH4 OHWEK EHMV VI HO
‘DFKVWXP GHV 6HJPHQWYVY 2SWURQLFV 'LHV I%KUWH GD]X GDVV GHU SURJQRVWL]LH
QLFKW HUUHLFKW ZXUGH

‘HU SRUVWDQG EHZHUWHW GLH 9HUPYJHQVODJH VRZLH GLH ILQDQ]JLHOOH /DJH GHU -
/ILTXLGLWeW GHV .RQJHUQV ZDU ]X MHGHP =HLWSXQNW LP *HVFKalWVMDKU VLFKHUJF

8QWHU 6RQGH U HELA KW HQOPEFGI ZLHGHUNHKUHQGHUOX QI GH B WHH U M B URO\CHIEHK® 'LHVH VLQ !
GHILQLHUW DOV U7UDQVDNWLRQVNRVWHQ 2QH6$3QRZ EH]JRJHQH 6RQGHUHIIHNWH VRZL}F
"HILQLHUW DOV U*H]DKOWH =LQVHQU HLQVFKOLHY O LFKKDLOQVHQHDXU QWD @ UQ ZY.HULEQ GG
.RQ]HUQ .DSLWDOIOXVVUHFKQXQJ DXVJHZLHVHQ

"HILQLHUW DOV U=DKOXQJHQ 5%FNHUVWDWWXQJHQ YRQ (UWUDJVWHXHUQU ZLH LQ GH
"HILQLHUW DOV 6XPPH YRQ U(LQ]DKOXQJHQ DXV GHP 9HUNDXI YRQ ,PPDWHULHOOHQ 9HU
YLQ]DKOXQJHQ DXV GHP 9HUNDXI| YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ VRQVWLJHQ %HWF
J)LQDQ]DQODJHQU U(UZHUE YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ VRQVWLJHQ %HWHLOLJY>
U(UZHUE YRQ 7TRFKWHUXQWHUQHKPHQ DE]%JOLFK HUZRUEHQHU OLTXLGHU OLWWHOU VR?Z
ZLH LQ GHU .RQ]HUQ .DSLWDOIOXVVUHFKQXQJ DXVJHZLHVHQ

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



,,, SURJQRVHEHULFKW

(QWZLFNOXQJ GHU JHVDPWZLUWVFKDIWOLFKHC
5DKPHQEHGLQJXQJHQ

'"HU ,:) SURJQRVWL]LHUW I%U GDVV GDV ZHOWZHLWH :DFKVWXP YRUDXVVLFKWOL
HUVW LP -DKU OHLFKW DXLHVH VIWHIH HQOHLF® X KRPNWRBHBRIHQWSXQNWH QDFK RE
UHYLGLHUWH 3URJQRVH 1%U GDV -DKU VSLHJHOW LQVEHVRQGHUH GLH $XIZHUW)
VRZLH LQ DQGHUHQ JURYHQ 6FKZHOOHQ $QOHQWIZRERWNX®DVIJOREDOG ZDEKWW XP VW
GLH -DKUH XQG ZHLWHUKLQ GHXWOLFK XQWHU GHP KLVWRULVFKHQ -DKUHVG)

'"LHV OaVVW VLFK ODXW GHU 6WXGLH XQWHU DQGHUHP DX| UHVWULNWLYH JHOG!
JHULQJHUH ILVNDOSROLWLVFKH 8QWHUVW¥%W]XQJ XQG DXI| HKQHQG GKXKULHUWH *UXQC

6FKZHOOHQ XQG (QWZLFNOXQJVOuQGHU I%U GLH -DKUH XQG HLQ VWDELOHYV
SURJQRVWL]JLHUW ZLUG GHXWHQ ([SHUWHQYRUKHUVDJHQ I%U GLH IRUWJHVFKULWW
5%FNJDQJ LP -DKU DXI KLQ )%U ZLUG HLQH PYJJOLFKH (UKROXQJ HUZDUW

ZDFKVWXP LQ IRUWIJHVFKULWWHQHQ 9RONVZLUWVFKDIWHQ 'Y R UDRKREDLFK WIDVLB RW L HG
LQIODWLRQ GLH LQ GHQ PHLVWHQ 5HJLRQHQ VFKQHOOHU DEQLPPW DOV SURJQRVW|
YRUDXVVLFKWOLFK ELV DXI LP -DKU XQG DXI LP -DKU IXU¥%FENJHKHQ

'DV JHULQJH :LUWVFKDPRWVZDFKQVEXR /sQGHUQ GHV (XURUDXPHV LQ ZDU LQVEHV
GHQ $XVZLUNXQJHQ GHV .ULHJV 5XVVODQGY JHJHQ GLH 8NUDLQH XQG GHQ GDPLW ]
HUKTKXQJHQ )%U XQG JHKW GHU ,:) 1%U GHQ (XURUDXP YRQ HLQHU OHLFKWH
(V ZLUG HUZD GWH WU IGRDO/XQJ GHU :LUWVFKDIW GXUFK KfKHUH .RQVXPDXVJDEHQ GHU
ODVVHQGH (QHUJLHSUHLVH HLQH VLQNHQGH ,QIODWLRQ XQG HLQHRP.DFKVWXP GHU
9HUJOHLFK ]XU OHW]WHQ 3URJQRVH YRQ 2NWREHU VWHOOW GLHV GHQQRFK HLQ
GDU 'LHV LVW YRU DOOHP GDUDXI ]XU%FN]XI%KUHQ GDVV GDV WDWVoFKOLFKH
DXVILHO DOV SURJQRVWL]JLHUW

1DFK $QVLFKW GHU ([SHUWHQ IGW\G HIFR 5% F MIDADXWEHL @B WHAGHQ /RKQHLQNRPPHQ
GHU SRVLWLYHQ (QWZLFNOXQJ DXI| GHP $UEHLWVPDUNW GLH :HLFKHQ 1%U HLQH (UKF
'"HQQRRBOW GDV ,QVWLWXW VHLQH DNWXHOOH 3URJQRVH I%4U GDV -DKU YRQ ELVK
'LHVH +HUDEVHW]XQJ EHJU%QGHQ GLH )RUVFKHU PLW GHQ YRUKHUUVFKHQGHQ 8QVL
J)LQDQ]SROLWLN DXVJHKHQ XQG GDPDWL&DH I BWROXY GMKWMBKKHQRUVFKXQJVLQVWLW
RSWLPLVWLVFKHU DOV GLH GHV ,:) —-NRQRPHQ GHV ,:) GLH LQ LKUHU (QGH -DQXDU
GHXWVFKH :LUWVFKDIW OHGLJOLFK HLQ JHULQJHV :DFKVWXP YRQ SURJQRVWL]L
HLQH %HVFKOHXQLJXQJ GHV :LUWVFKDIWVZDFKVWXPV DXI DOOHUGLQJV VLQG D
QLHGULJHU DOV LQ LKUHU 2NWREHUSURJQRVH

1DFK $QVLFKW GHV ,:) LVW GLH EHVWHKHQGH 5LVLNRELODQ] I%U GDV JOREDOH :DFK
EHVW%QGHQ 6SLHOUGXPH 1%U ZHLWHUH SRWHQWLHOOH SRVLWLYH DOV DXFK QHJD\
XQWHUVFKLHGOLFKH 5LFKWXQJHQ OHQNHQ NTQQWHQ 6R ZaUH HLQ VFKQHOOHUHU 5
5%FNQDKPH ILQDQ]SROLWLVFKHU 8QWHUVW%W]XQJHQ RGHU HLQH EHVFKOHXQLJWH

'DU%EHU KLQDXV KaOW HV GHBRIWZDW R MIOIL % VE B WA Q VW O L FIKHKI KHWHOOLJIJHQ] PL!
3URGXNWLYLWaW XQG (LQNKRIPE B U BIQUGHHQ i @ BRI HH R BRQWWQVFKHQ 6SDQQXQJIHQ

LQVEHVRQGHUH HLQH (VNDODWLRQ GHV .RQIOLNWYV LP 1DKHQ 2VWHQ ]X HLQHP HU}
XQG HLQH DQKDOWHQGH .HUQLQIODWLRQ EHZLUNHQ ZHOFKH HLQHQ UHVWULNWLYH
GLH OJJOLFKNHLW HLQHU :DFKVWXPVVFKZoFKH LQ &KLQD XQG 9HUsQGHUXQJHQ LQ G
9HUVFKXOGXQJVSUREOHPDWLN YHUVFKoUIHQ XQG GHQ ZLUWVFKDIWOLFKHQ JRUWVF

)%U GLH SROLWLVFKHQ (QWVFKHLGXQJVWU®BJHU KDW LQ GHQ PHLVWHQ 9RONVZLUWYV
HLQH QDFKKDOWLJH 'LVLQIODWLRQ ZHLWHUKLQ 3ULRULWaW 'D GLH UHVWULNWLYHDQ
"LUWVFKDIWVZDFKVWXP GLH )LQDQ] XQG 6FKXOGHQVWDELOLWuaW PJJOLFKHUZHLVH
1IRWZHQGLIJNHLW ,QVWUXPHQWH ]XU 6WDELOLVLHUXQJ GHV )LQDQ]V\VWHPV LP *DQ]
BPVFKXOGXQJ ]X YHUVWaUNHQ XP DXI| N%QIWLJH 6FKRFNV YRUEHUHLWHW ]X VHLQ |
=XVDPPHQDUEHLW LVW XQDEGLQJEDU XP GLH (UUXQJHQVFKDIWHQ GHV UHJHOEDVLF
.OLPDZDQGHO GXUFK GLH %HJUHQ]XQJ YRQ (PLVVLRQHQ HLQ]XGaPPHQ XQG 5DXP %!
,QYHVWLWLRQHQ ]X VFKDIIHQ
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(QWZLFNOXQJ LQ GHU 9HUWHLGLJIJXQJV XQG 6L

"HOWZ2HMWWHIHQ GLH 9HUWHLGLJIJXQJVDXVJIDEHQ VRZLH GLH $XVJDEHQ I%UHPLOLW=aUL\
JUTYWHQ =XZoFKVH OLHJHQ GDEHL LQ (XURSD $XI1JUXQG GHU VLFK YHUVFKOHFKWH L
QHEHQ UHJLRQDOHQ $XVHLQDQGHUVHW]XQJHQ GLH JOREDOHQ $XVZLUNXQJHQ GHV 8
2VWHQ ZHLWHU LP 9RUGHUJUXQG XQG I%KUHQ ]X HLQHU YHUVWGaUNWHQ ,QYHVWLWL]
[oKLINHLWHQ *HWULHEHQ GXUFK XPIDVVHQGH ,QYHVWLWLRQHQ YRQ GHQ 86% &KLQ
9HUWHLGLIXQJVEXGJIJHWYV GHXWOLFK %HVRQGHUV ,QGLHQ YHUVXFKW GDEHL VHLQH
YHUVWBUNW HLJHQH LQGXVWULHOOH .DSD]LWoWHQ DXI]XEDXHQ

$0V )ROJH GHV UXVVLVFKHQ $QJULIIVNULHJHYV VWLHJHQ GLH 5%VWXQJVDXVJDEHQ L
GLH DXFK 1$72 OLWJOLHGHU VLQG ZHUGHQ QDFK 6FKaW]XQJHQ GHU 1$72 LKUH 9HUW
]XP 9RUMDKU XP HUKYKHQ ZREHL GLH ,QYHVWLWLRQHQ LQ $XVU%VWXQJ XP Vv
HWDW LQ GHU *HVFKLFKWH GHU %XQGHVZHKU XQG OLWWHOQ DXV GHP 6RQGHUYHUP
GDV =LHO GHU 1%$72 LQ HUI%OOHQ ZLUG %HVRQGHUV 3ROHQ KDW GDEHL VHLQ
VWeUNVWHQ NRQYHQWLRQHOOHQ /DQGVWUHLWNUBIWH LQ (XURSD DXI]XEDXHQ XQG |

OUG 3/1 EHVFKORVVHQ OLW HLQHU 6WHLJHUXQJ GHU 9HUWHLGLJXQJVDXVJIDEH
%HUY%FNVLFKWLIJXQJ DOOHU DQUHFKHQEDUHQ $XVJDEHQ JLEW 3ROHQ JHPHVVHQ DP
DXV 'HU )RNXV GHU HXURSaLVFKHQ OLWJOLHGHU GHU 1$72 DOOHQ YRUDQ 'HXWVFKZ(
8NUDLQH XQG DX| GHU GDUDXV DEJHOHLWHWHQ /DQGHV XQG %%QGQLVYHUWHLGLJX
PLOLWBULVFKH 8QWHUVW¥%W]XQJ I%U GLH 8NUDLQHOYBQYAD GDVO-D&U LP -DLKW Q]L HX
DXV GHP (LQJHOSODQ XQG HLRRQOOHUDPKERIDKQ GKR®GHVZHKU

,Q GHU LQGRSD]JLILVFKHQ 5HJLRQ EOLHEHQ GLH ,QYHVWLWLRQHQ LQ GLH 9HUWHLGL
GDEHL HLQHV GHU DNWLYVWHQ /eQGHU GHU 5HJLRQ PLW OLOLWaUDXVJDEHQ YRQ

ORGHUQLVLHUXQJVSOaQH VROO GDV %XGJHW DXFK GLH QaFKVWHQ -DKUH G\QDPLVF|
GHQ -DKUHQ ELV VWHKW VRPLW HLQ *HVDPWEXGJHW YRQ SURJQRVWL]LHUWH ¢
FD OUB6'LQ GLH $QVFKDIIXQJ XQG ORGHUQLVLHUXQJ YRQ $XVU%VWXQJ LQYHVWLH

®EHUDOO PDFKHQ VLFK VFKQHOOH %HVFKDIIXQJVHQWVFKHLGXQJHQ GHU QDWLRQDOC
LQGXVWULHOOHQ 3URGXNWLRQVNDSD]LWoWHQ EHPHUNEDU 8P HLQH (IILJLHQ]VWHLJ
LQQHUKDOE GHU (8 ]X EHZHUNVWHOOLJHQ DUEHLWHW GLH (8 ZHLWHUKLQ DQ ,QLWL
HUVWH (8 9HUWHLGLJXQJVLQGXVWULHVWUDWHJILH GHU (XURS8LVFKHQ .RPPLVVLRQ
OLWJOLHGVWDDWHQ HUVWHGQUWRBQH® XY®& LP 0oU]

BQWHU )%KUXQJ GHU (XURSBLVFKHQ 9HUWHLGLJXQJVDJHQWXU (XURSHDQ 'HIHQFH $
'"HYHORSPHQW 3ULRULWLHV YHUNIIHQWOLFKW XP DXFK ODQJIULVWLJ HLQH JHPHLQV
VROO GHU (XURS8LVFKH 9HUWHLGLJXQJVIRQGV (XURSHDQ 'HIHQFH )XQG (') LP Q=&F
(8 ELV ZHLWHU HUKJKW ZHUGHQ

,P -DKU KDW GLH (8 ZHLWHUH ODYQDKPHQ |XU 6WaUNXQJ GHU HXURSaLVFKHQ YH!
LQGXVWULHOOHQ %DVLV PLW ,QLWLDWLYHQ ]XU 8QWHUVW¥%W]XQJ GHV HXURS®aLVFK}
+DXVKDOWY XPJHVHW]W $X| GHU 1DFKIUDJHVHLWH KDW GLH (8 PLW GHP (XURSHDQ
&RPPRQ 3URFXUHPHQW $FW (',53% $QUHL]H 1%U GLH JHPHLQVDPH %HVFKDIIXQJ LQ -
GLH GULQJHQGVWHQ XQG NULWLVFKVWHQ /%FNHQ LQ GHQ 9HUWHLGLJIXQJVIaKLINHL
VWDDWHQ $QUHL]H 1%U GLH JHPHLQVDPH %HVFKDIIXQJ YRQ SHUWHLGLJIXQJVI¥%WHUQ
GHV ODUNWHY KDW GLH (8 LP 5DKPHQ GHV *HVHW]HV ]XU 8QWHUVW¥%W]XQJ GHU 0XQl

DXVIJHVWDWWHWHY ,QVWUXPHQW ]XU 6WHLJHUXQJ GHU OXQLWLRQV XQG 5DNHWHQ

'LH (8 OLWJOLHGVWDDWHQ KDEHQ DXYHUGHP GDV %XGJHW GHU (XURSGLVFKHQ )ULHC
ouUG 14U GLH /LHIHUXQJ YRQ OLOLW=eUJYWHUQ DQ 3DUWQHUORQGHU HUKTKW

)% U GDV -DKU EHUHLWHW GLH (XURS&LVFKH .RPPLVVLRQ GLH HUVWH (XURS®BLVFK
U(,60 YRU GLH YRQ GHU QHXHQ (XURSGLVFKHQ ,QYHVWLWLRQVRIIHQVLYH I%U GHQC
XP GLH 6WaUNXQJ GHU LQGXVWULHOOHQ %DVLV QDFK ]X NRQVROLGLHUHQ

‘LH "HXWVFKODQG KDEHQ DXFK ZHLWHUH 1$72 XQG (8 OLWJOLHGVWDDWHQ LKUH ]JXN
1$72 3O0DQXQJV]LHOHQ XQG GHP EHVWHKHQGHQ .ULHJVV]HQDULR DEJHOHLWHW (LQ
GDEHL LP %HUHLFK GHU /XIWYHUWHLGLJXQJ :sKUHQG HUVWH %HVWHOOXQJHQ GHYV
/THWWODQG XQG 60RZHQLHQ LP 5DKPHQ GHU (XURSHDQ 6N\ 6KLHOG ,QLWLDWLYH JHV
ZLH -VWHUUHLFK XQG 6FKZHL] HLQ NRQNUHWHYV %HVFKDIIXQJVLQWHUHVVH DQ GLHV
HLQH EHLQDKH 9HUGRSSOXQJ VHLQHY 9HUWHLGLJXQJVEXGJHWYV ELV YRQ ouUG
HQWVSULFKW
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,Q JUDQNUHLFK ZXUGH GDV PLOLWaULVFKH 30DQXQJVJHVHW] 1%U GLH -DKUH ELV
HLQH VLJQLILNDQWH (UKJKXQJ GHU 9HUWHLGLJIXQJVDXVJIDEHQ DXI LQVJHVDPW oL
$XFK GRUW VWHKHQ GLH $EOHLWXQJHQ DXV GHP UXVVLVFKHQ $QJULIIVNULHJ JHJHQ
IXN%QIWLIJHQ 6FKZHUSXQNWVHW]XQJ QHEHQ OXQLWLRQVYRUUsWHQ HLQHP )RNXV D.
%DVLV VRZLH GHU $EVFKUHFNXQJVIoKLINHLW LP 9RUGHUJUXQG

1HEHQ NRQYHQWLRQHOOHQ (OHPHQWHQ JHLJW VLFK LP 8NUDLQHNULHJ GLH %HGHXW
GDWHQJHWULHEHQHU ,QIRUPDWLRQV%EHUOHJHQKHLW XQG HOHNWURQLVFKHU .DPSI
ODWHULDO XQWHUVWUHLFKW GLH :LFKWLJNHLW )HUWLJXQJVNDSD]LWEWHQ LQ GHU
EHLQDKH ZHOWZHLW VWHLJHQGHQ 9HUWHLGLIXQJVEXGIJHWY HQWVSULFKW GDV 3RU\
$QIRUGHUXQJHQ DQ PRGHUQH 6WUHLWNU®&oIWH =XN%QIWLJH :HLWHUHQWZLFNOXQJH(
‘HOWUDXP JHSDDUW PLW GHP 6FKOLHYHQ HOHPHQWDUHU )sKLINHLWVOY%FNHQ LP %
$XVVWDWWXQJ PLW EHLVSLHOVZHLVH 1DFKWVLFKWEULOOHQ XQG GHP =XNDXI ]XVaWw
'LPHQVLRQHQ LQVEHVRQGHUH 6FKLIIH 8 %YRRWH JHSDQ]HUWH )DKU]JHXJH +HOLNR:
+(162/'7 DXYHURUGHQWOLFKHV :DFKVWXPVSRWHQWLDO HQWVSUHFKHQG GHU JORED
XQG QHXH LQGXVWULHOOH XQG SROLWLVFKH .RRSHUDWLRQHQ HUJHEHQ ]XVaW]OLFK

SURJQRVH

'LH 3URJQRVH I%U GDV *HVFKalWVMDKU KoQJW VWDUN YRQ GHQ LP &KDQFHQ XQ
KHLWHQ DE XQG EDVLHUW QHEHQ GHQ REHQ GDUJHVWHOOWHQ PDNURJNRQRPLVFKH
*HVFKalWVSODQ GHV .RQJHUQV 'LHVHU SURJQRVWL]LHUW HLQHQ 86 'ROODU .XUV YR

LQ '"HXWVFKODQG XQG YRQ LQ )UDQNUHLFK 1%U GLH 30DQSHULRGH 'DU%EHU K
YRQ LQ 'HXWVFKODQG LQ JUDQNUHLFK XQG 1%U *URYEULWDQQLHQ SURL.
SURJQRVWL]LHUWHQ 9ROXPLQD I%U 8PVDW]JHUOTVH XQG $XIWUDJVHLQJDQJ LQ KRKH
GHU SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ DE 'LH GDRVQR\HHJEHRSROLW IDWA KHHU 68@@
LQVEHVRQGHUH GXUFK GHQ .ULHJ 5XVVODQGYV JHJHQ GLH 8NUDLQH QLFKW ZHLWHU ]

)¥aU GDV *HVFKaelWVMDKU HUZDUWHW GDV ODQDJHPHQW RKQH %HUYFNVLFKWLJXC
YRQ XGIJHWHUKJKXQJHQ XQG ZHLWHUHQ $XIWU=sJHQ DXV GHP 6RQGHUYHUPYTJHQ HL
,Q GHU RSHUDWLYHQ 30DQXQJ GHV .RQJHUQV JHKW GHU 9RUVWDQG LQVEHVRQGHUH
EHVWDQGY YRQ HLQHP PRGHUDWHQ RUJDQLVFKHQ 8PVDW]ZDFKVWXP I%4U GDV *HVFK
ODQDJHPHQW HLQ %RRN WR %LOO 9HUK=eOWQLY DXl 9RUMDKUHVQLYHDX JZLVFKHQ
VWDUN VWHLIJHQGHY EHUHLQLJWHYV (%,7'$ HUZDUWHW

=XP =HLWSXQNW GHU $XIVWHOOXQJ GHV .RQ]HUQDEYIEHKONKMERQ DXV HKWV¥DFLHD QD J
©EHUQDKPH GHU (6* *UXSSH YRUEHKDOWOLFK ZHLWHUHU %HGLQJXQJHQ UXQG XP GI
ZLUG 'LH 3URJQRVH GHV .RQ]JHUQV EHU%FNVLFKWLJW GDKHU GHQ (LQEH]XJ GHU (6*
ORQDWH LP *HVFKalWVMDKU 8QWHU GLHVHQ $QQDKPHQ HUZDUWHW GHU 9RUVWD
$XIWUDJVHLQJIDQJV GHV 8PVDW]HV XQG GHV EHUHLQLJWHQ (%,7'$ ZREHL GLH (6* *L
GLHVHP :DFKVWXP EHLWU®=JW 'DV ODQDJHPHQW HUZDUWHW ZHLWHUKLQ HLQ %RRN V
1ZLVFKHQ XQG

,Q GHU *HVDPWVFKDX LVW GHU 9RUVWDQG ]XYHUVLFKWENVFKoBDWNWDKW62/'7 DQ GDV
DQNQ%SIHQ NDQQ XQG HUZDUWHW 1%U GDV *HVFKalWVMDKU HLQH HUQHXW SRVL
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, 9 &KDQFHQ XQG 5LVLNREHULFK

SLVLNREHULFKW

'HVHQWOLFKH OHUNPDOH GHV 5LVLNR XQG .RQWUROOI

%HL GHU +(162/'7 *UXSSH ZXUGHQ OHFKDQLVPHQ XQG 6\WWHPH LPSOHPHQWLHUW GL
IU%KJHLWLJH (UNHQQXQJ YRQ 5LVLNHQ HUPYJJOLFKHQ 'DV JUXSSHQZHLW HLQJHI¥%KU
GDV ,QWHUQH .RQWUROOV\VWHP ,.6 XQG GDV (QWHUSULVH 5LVN ODQDJHPHQW (50
JHVHW]OLFKHQ $QIRUGHUXQJHQ XQG RULHQWLHUW VLFK DQ DOOJHPHLQ DQHUNDQQ\
XQG 6WDQGDUGY IHVWJIHOHJIJW VLQGLHQ\KPHDRDVE HDXH K & DEXKDOWLINHLWVDVSHNWH

'DV+(162/'7 5LVLNR XQG .RQWUROOPDQDJHPHQW VWHOOW HLQHQ ZHVHQWOLFKHQ %
GDU GLH GHU +(162/'7 9RUVWDQG 1%U HLQH ZHUW XQG HUIROJVRULHQWLHUWH 8QW
*HVFKoIWV]LHO+HBMIMHOMWLHOVHW]XQJ LVW GLH IU%K]JHLWLJH XQG V\VWHPDWLVFKF
BWHXHUXQJ ZHVHQWOLFKHU 5LVLNHQ *%OWLJH 9HUIDKUHQ XQG OHWKRGHQ ZHUGHQ
IHVWJIJHOHJIJW XQG JHOWHQ I%U DOOH (LQKHLWHQ GHV .RQJHUQV JOHLFKHUPDYHQ

'LH *HVDPWYHUDQWZRUWXQJ I%U GDV ,.6 XQG (50 REOLHJW GHP 9RUVWDQG 'LHVHU
XQG $XIUHFKWHUKDOWXQJ HLQHV DQJHPHVVHQHQ XQG ZLUNVDPHQ ,.6 XQG (50 ]XVW
YHUDQWZRUWXQJ I%U GDV ,.6 XQG (50 XQWHUOLHJW GHP /HLWHU GHU $SEWHLOXQJ U

,QWHUQHV .RQWUROOV\VWHP ,.6

+(162/'7 KDW,GMBUQHV .RQWULROBVLFWWPW 'DV +(162/'7 5LVLNRPDQDJHPHQW 7HDP ¥
5LVLNRPDQDJHPHQWV\VWHP XQWHUVWY%W]W HLQHQ NRQWLQXLHUOLFKHQ 9HUEHVVH
GHUHQ ,QGHUXQJHQ +(162/'7 YHUI%JW %EHU HLQH %EHUJUHLIHQGH LQWHJULHUWH
9HUIDKUHQ QDFK GHP 5LVLNHQ IU%K]JHLWLJ LGHQWLIL]JLHUW QRWZHQGLJH .RQWURC
GRNXPHQWLHUW ZHUGHQ

'LH %HVWLPPXQJ GHV ,.6 8PIDQJV HUIROJW JHQWUDO QDFK HLQHP ULVLNREDVLHUWH
GDEHL LVW HV VLFKHU]XVWHOOHQ GDVV GDV LPSOHPHQWLHUWH ,.6 DOOH UHOHYD(
+(162/'7 DEGHFNW XQG GDVV ,QGHUXQJHQ LQ GHU *HVFKelIWV 3UR]JHVV RGHU ,7 6\V
EHU%“FNVLFKWLIJW ZHUGHQ 'XUFK 9HU=sQGHUXQJHQ LP 8QWHUQHKPHQ RGHU $NTXLVL
*HOWXQJVEHUHLFK GHV ,.6 NRPPHQ RGHU EHVWHKHQGH 3UR]JHVVH DXV GHP *HOWXQ

'DV ,.6 ZLUG LP 5DKPHQ YRQ 30DQ XQG 6RQGHUSU%IXQJHQ GXUFK GLH ,QWHUQH 5H
GHQ JHSU%IWHQ (LQKHLWHQ GHP 9RUVWDQG VRZLH GHP $XIVLFKWVUDW EHULFKWH)
GHU $QJHPHVVHQKHLW GHU 3URJHVVH LGHQWLIL]JLHUW PYJJOLFKH 6FKZaFKHQ XQG O
%HKHEXQJ HLQ

(QWHUSULVH 5LVN ODQDJHPHQW (50

'LH YRP 9RUVWDQG HUODVVHQH .RQJHUQULFKWOLQLH U(QWHUSULVH 5LVN ODQDJHPH
RUJDQLVDWRULVFKHQ 6WDQGDUGYV LP 8PJDQJ PLW &KDQFHQ XQG 5LVLNHQ YHUELQG
EHU%FNVLFKWLJW GDEHL DXFK GLH $QIRUGHUXQJHQ ]XU 5LVLNRWUDJIaKLIJNHLW GH
3U%IXQJVVWDQGDUGYV ,': 36 Q) 'DV 5LVLNRPDQDJHPHQWV\VWHP EOLHE LP %HUL]

'LH JU%KHUNHQQXQJ LVW *UXQGODJH I%U GLH UHFKW]HLWLJH (LQOHLWXQJ YRQ DQJI
1%U GDV NRQVHTXHQWH (UJUHLIHQ VLFK ELHWHQGHU &KDQFHQ 8P HLQ WUDQVSDUH
XQWHUVW%W]HQ LGHQWLILILHUW YHUZDOWHW XQG EHULFKWHW +(162/'7 5LVLNHQ X
XQG GLIIHUHQ]LHUW GDEHL ]ZLVFKHQ GHQ EHLGHQ 6HJPHQWHQ 6HQVRUV XQG 2SWU|

&RPPLWWHH RI 6SRQVRULQJ 2UJDQL]DWLRQV RI WKH 7UHDGZD\ &RPPLVVLRQ
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'HU RSHUDWLYH XQG ,7 JHVWYW]WH 5LVLNRPDQDJHPHQWSUR]HVV EHUY“FNVLFKWLJW
.RQJHUQJIJHVHOOVFKDIWHQ XQG EHVWHKW DXV IROJHQGHQ 6FKULWWHQ

p 7UHIIHQ YRQ $QQDKPHQ XQG =LHOHQ

p -aKUOLFKH 9DOLGLHUXQJ XQG %HVWaoWLJIXQJ GHU 5LVLNRWUDJIaKLINHLW XQG GH
p JHVYWOHJIXQJ GHU 5RO0OHQ XQG 9HUDQWZRUWOLFKNHLWHQ

p ,GHQWLIL]JLHUXQJ YRQ 5LVLNHQ XQG &KDQFHQ

P %HZHUWXQJ GHU $XVZLUNXQJHQ GLHVHU LGHQWLIL]JLHUWHQ 5LVLNHQ XQG &KDQF!
p SHDNWLRQ LQ )RUP GHU 8PVHW]XQJ JHHLJQHWHU ODYQDKPHQ

p .RQVROLGLHUXQJ XQG $JJUHJDWLRQ GHU (LQJHOULVLNHQ XQWHU %HUYFNVLFKWL.
DXl &RUSRUDWH (EHQH

p .RQWUROOH GHU :LUNVDPNHLW GLHVHU 5HDNWLRQVPDYQDKPHQ
p 5HJHOPoYLJH (UVYWHOOXQJ YRQ 5LVLNRPDQDJHPHQW %HULFKWHQ

)%U GLH ,GHQWLIL]LHUXQJ XQG %HZHUWXQJ YRQ 5LVLNHQ P%VVHQ GLH 9HUDQWZRU\
$EWHLOXQJHQ GHU *UXSSH GLH JHQWUDO YRP (50 7HDP GHILQLHUWHQ 9HUIDKUHQ El

)%U GLH %HZHUWXQJ YRQ 5LVLNHQ XQG &KDQFHQ DX| .RQJHUQHEHQH YHUZHQGHW +¢
%HZHUWXQJVPDWUL|[ GRKUXVIFKHRQOHEGEMILWY XQEBP$RVYMUNXQJIVVWXIHQ

S5LVLNRPDWUL[
:DKUVFKHLQOLFKNHLW LQ 0LQ 0D[ .DSLWHO ,
6HKU XQZDKUVFKHLQOLFK o *HULQJ
8QZDKUVFKHLQOLFK *HULQJ
0fJOLFK OLWWHO
:DKUVFKHLQOLFK +RFK
6HKU ZDKUVFKHLQOLFK +RFK

S5LVLNRPDWUL]J
$XVZLUNXQJIJHQ DXI *UXSSHQHEHQH LQ OLR 0LQ 0D[ .DSLWHO ,9
1LHGULJ *HULQJ
OLWWHO OLWWHO
+RFK +RFK
6HKU KRFK +RFK
.ULWLVFK .ULWLVFK

$0OV ODYVWDE I%U GLH %HXUWHLOXQJ GHU ILQDQ]JLHOOHQ $XVZLUNX®J7YRQ 5LVLNHC
KHUDQJH]RUMWH %HZHUWXQ@RRZRWRKVDWIFEDY EHUHLQLJWH (%,7'$ HLQHU GHU EHGHX\
/HLVWXQJVLQGLNBWRQ HHMHDPXMWLNHQ PLW ILQDQJLHOOHQ $XVZLUNXQJHQ DXI| GDV EH
ILQDQJLHOOH 5LVLNHQ LQVEHVRQGHUH /LTXLGLWaWV =LQV XQG 6WHXHUULVLNHQ
RSHUDWLYHQ 5LVLNHQ DXlI 3URMHNWHEHQH VWHOOW GDV MHZHLOLJH *HVDPWSURN
GDU ,P $QVFKOXVV DQ GLH %UXWWREHZHUWXQJ GHU 5LVLNHQ XQG &KDQFHQ GHILQI
HQWVSUHFKHQGH *HJHQPDYQDKPHQ E]Z ODYQDKPHQ ]XU 8QWHUVW¥%W]XQJ GHU 5HD
VLFK HQWVSUHFKHQG GLH 1HWWREHZHUWXQJ GHU 5LVLNHQ XQG &KDQFHQ 'DV +(16:
SHDNWLRQVVWUDWHJILHQ VRZRKO 1%U 5LVLNHQ DOV DXFK 1%U &KDQFHQ ,P =XVDPPH
GLHVH 6WUDWHJLHQ GLH 9HUPHLGXQJ GHV 5LVLNRV GLH eEHUWUDJXQJ GHU 5LVLN}
OLQGHUXQJ GHV 5LVLNRV XQG GLH $N]JHSWDQ] GHV 5LVLNRY 'HPHQWVSUHFKHQG VLG
PDQDJHPHQW HUVWHQV GLH 1XW]XQJ GHU &KDQFH ]JZHLWHQV GLH =XZHLVXQJ GHU &
&KDQFH HKHU UHDOLVLHUHQ NYQQHQ GULWWHQV GLH (UKTKXQJ GHU (LQWULWWVZD
UHDOLVLHUEDUHQ 1XW]JHQV GHU &KDQFH XQG YLHUWHQV GLH $N]JHSWDQ] GHU 7DWVE
ODYQDKPHQ UHDOLVLHUW ZHUGHQ NDQQ
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)%U GLH 5LVLNREHULFKWHUVWDWWXQJ VLQG GLH /HLWHU GHU =HQWUDODEWHLOXQJ
$QVSUHFKSDUWQHU LQ MHGHU (LQKHLW YHUDQWZRUWOLFK XP LKU 5LVLNRSRUWIRO
UHFKW]HLWLJ 1%U GLH YLHUWHOMBKUOLFKH 5LVLNREHULFKWHUVWDWWXQJ ]XU 9HUI:
%H]XJ DXI *HVXQGKHLW XQG 6HEKBUKHQOW UBFEKMW]HLWLI XU %YHULFKWHUVWDWWXQJ

'"HU (50 %HDXIWUDJWH DX| *UXSSHQHEHQH EHUHLWHW GHQ YLHUWHOMaKUOLFKHQ (5
UDW YRU LQGHP GLHVHU GLH EHVWHKHQGHQ (LQ]JHOULVLNHQ XQWHU %HUY%ENVLFKW
HQWVSUHFKHQG NRQVROLGLHUW XQG DJJUHJLHUW /RVJHOTVW YRQ GHU RELJHQ %H
HLQHU (LQWULWWVZDKUVFKHLQOLFKNHLW ELV HLQVFKOLHYOLFK 5LVLNR]XVFKO
DEJHVLFKHUW )DOOV GLH (LQWULWWVZDKUVFKHLQOLFKNHLW %EHU OLHJW ZHL
loKLJH 6DFKYHUKDOWH NRVW ISR N K LGN HV M BEQOVENHIH HUEB GHAHU cEHUZDFKXQJ XQG
5LVLNREHULFKWHUVWDWWXQJ

SHFKQXQJVOHIXQJVEH]RIHQH LQWHUQH .RQWUROOHQ
SLVLNRPDQDJHPHQW

=X GHQ 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP .RQJHUQUHFKQXQJVZHVHQ JHKJUW XQV
XQJ%OWLJH RGHU XQJHQDXH 9HUDUEHLWXQJ YRQ )LQDQ]GDWHQ GLH ]X IDOVFKHQ $
8P GLHVH 5LVLNHQ ]X PLQGHUQ KDW GDV ODQDJHPHQW YRQ +(162/'7 HLQH 5HLKH YR
HLQJHI%KUW 'LHVH VLQG 7HLO GHV LQWHUQHQ .RQWUROOV\VWHPV 1%U GLH )LQDQ]E
XQG HLQHP NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJVSUR]HMV XHWVHQOIQHEWU LIEKK\EHV H Q
HUVWDWMVDXGQYLHOIsOWLJ XP GLH YHUVFKLHGHQHQ 5LVLNHQ LP =XVDPPHQKDQJ PLW
DE]XGHFNHQ

=XU )HVWOHJIXQJ YHUELQGOLFKHU 5LFKWOLQLHQ XQG LQWHUQHU 9RUVFKULIWHQ LP
YLHUWHOMBKUOLFKHQ XQG MaKUOLFKHQ )LQDQJEHULFKWH JLEW HV %LODQJLHUXQJV
OLWDUEHLWHUQ GLH DQ GHQ %XFKKDOWXQJV XQG $EVFKOXVVSUR]JHVVHQ EHWHLOL
KLQDXV YHUZHQGHW MHGH UHFKWOLFKH (LQKHLW HLQHQ HLQKHLWOLFKHQ .RQJHUQN

)% U GLH (UVWHOOXQJ GHU )LQDQ]JEHULFKWHUVWDWWXQJ KDW +(162/'7 GHWDLOOLHU
%HULFKWVSDNHWH HUVWHOOW XQG HLQJHUHLFKW ZHUGHQ P%VVHQ XP HLQH HLQKH
]X JHZeKUOHLVWHQ )%U GLH (UVWHOOXQJ XQG 3U%IXQJ GLHVHU %HULFKWVSDNHWH
HLQH DQJHPHVVHQH $XIJDEHQWUHQQXQJ ]X XQWHUVW¥%W]HQ

(LQH GHUDUWLJH $XIJDEHQWUHQQXQJ ZLUG DXFK LQQHUKDOE GHU %XFKKDOWXQJ X!
HUIROJW EHLVSLHOVZHLVH HLQH 7UHQQXQJ GHU 6WDPPGDWHQSIOHJH YRQ GHU 7UD
$XJHQ 3ULQ]LSYV 'DU%EHU KLQDXV I%KUHQ GLH OLWDUEHLWHU GHU %XFKKDOWXQJ U
+DXSWEXFKNRQWHQ PLW GHQ HQWVSUHFKHQGHQ 1HEHQEXFKNRQWHQ GXUFK

'‘DV +(162/'7 ODQDJHPHQW KDW 9HUIDKUHQ [%2U HLQH PRQDWOLFKH ceEHUSU%IXQJ GH
YRUGHILQLHUWHU /HLVWXQXP GOGXNFW RHLHM $WDOW ORPXM GHU ,VW PLW GHQ 30DQG

'LH ,7 $QZHQGXQJHQ XQG 7RROV GLH I¥4U GLH (UVWHOOXQJ GHV -DKUHVDEVFKOXV V|
]IXJUXQGHOLHJHQGH ,QIUDVWUXNWXU VLQG JHIJHQ XQEHIXIWHQ =XJULII XQEHIXJWH
'DWHQYHUOXVW JHVLFKHUW

'DU%EHU KLQDXV ZLUG GDV UHFKQXQJVOHJXQJVEH]RJHQH LQWHUQH .RQWUROOV\VW
UHJHOPuYLJ GXUFK GLH ,QWHUQH 5HYLVLRQ JHSUYIW

5LVLNHQ

8P GLH ,GHQWLIL]JLHUXQJ XQG GDV ODQDJHPHQW YRQ 5LVLNHQ XQG &KDQFHQ ]X XQW
5LVLNRJUXSSHQ XQG 5LVLNRNDWHJRULHQ GHILQLHUWR SHHULDGH.Q H LXVQG! R¥ Q XSS HR@ B O
5LVLNHQ ZREHL OHW]WHUH GLH EHLGHQ 8QWHUJUXSSHQ GHU 5LVLNHQ LQ %H]XJ DX
XPIDVVHQ 'LHVH .DWHJRULVLHUXQJ YRQ 5LVLNHQ XQG &KDQFHQ ZLUG LQ JOHLFKHU
XQG 2SWURQLFV DQJHZHQGHW ,Q GHU *UXSSH GHU ILQD QR& HUHQ G WHINHHRQ ZXLQG G!
HIWHUQHQ )L QR B HLUZD¥EW

8QWHU IXQNWLRQDOHQ 5LVLNHQ GHU +(162/'7 *UXSSH VLQG DOOH 5LVLNHQ ]XVDPPH
SURMHNW LQ =XVDPPHQKDQJ VWHKHQ 'LH 5LVLNRNDWHJRULHQ LQQHUKDOE GHU *UX
ZHLVH VWUDWHILVFKH 5LVLNHQ XQG &RPSOLDQFH 5LVLNHQ VLQG XQDEK=zQJLJ YRQ
+(162/'7 *UXSSH

+HDOWK 6DIHW\ (QYLURQPHQW

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



2SHUDWLYH 5LVLNHQ UHVXOWLHUHQ DXV RSHUDWLYHQ 7aWLJNHLWHQ LQVEHVRQGHL
+(162/'7 *UXSSH 'LH +(162/'7 *UXSSH KDW ZHLWHUH SURMHNWVSH]LILVFKH 8QWHUND
GHILQLHUW %HL +(162/'7 ZHUGHQ 1DFKKDOWLJNHLWVULVLNHQ PLW LKUHU :LUNXQJ |
.DWHJRULH UIDFKKDOWLJNHLW PLW :LUNXQJ DX| HIWHUQU JHVWHXHUW 'HV :HLWHU
LQ GHQ 5LVLNRNMDUVWDNERRISHMLDQFH .RUUXSWLRQ *HVXQGKHLWVVFKXW] 6LFKHUKHLW
7HFKQRORJLH ([SRUWNRQWUROOH +5 /HJDO %HVFKDIIXQJ XQG 3URGXNWLRQ 3URG
1IDFKKDOWLJINHLWPR@DDHVGHOWS RWHQWLHOO QHJDWLYH SULPoU QDFK LQQHQ ZLUNH
=XVDPPHQKDQJ PLW GHQ 1DFKKDOWLJNHLWV]LHOHQ YRQ +(162/'HHWHUWW XQG *HJH
'"HWDLQVUWLDWLYHQ XQG 3URJUDPPH LP 5DKPHQ GHYV 1D FIKIKFCKOK\E DI IHILNAHN. RVDVGEHIH_ FEHK QL

YRQ +(162/'7 HUOGXWHUW 'LHVHU LVW DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KW
%HUHLFK U9HUTIIHQWOLFKXQJHQU YHUI%JEDU

YXQNWLRQDOH 5LVLNHQ XQS HIKDWEHD 5LVLNHQ XQG )& DQFHPOOH 5LVLNHQ XQG &KDQFHQ
BWUDWHJILVFKH 5LVLNHQ XRQVAKIDXNFMORQ 7THFKQRORJIKMWXQJIJV XQG :HFKVHONXUVULVLNH¢

6BWUDWHJILH +5 .UHGLW XQG =LQVULVLNHQ

0% ,QIRUPDWLRQYV 0DQDJHPH QW X & GAKHUNKHLMY LN H Q
&RQWUROOLQJ /HIDO "HUWPLQGHUXQJ YRQ 9HUPYTJHQVZHU
&RPSOLDQFH 5LVLNHQ XQGUEKDRYNARDOLWaW BWHXHUQ

&RPSOLDQFH .RUUXSWLRQ%HVFKDIIXQJ

'DWHQVFKXW] ,3 SHFKWH

([SRUWNRQWUROOH BURGXNWLRQ 3URGXNWULVLNR
*HVXQGKHLWVVFKXW] 6LFEHWWHLWE 2PIAHHOWNY HUSIOLFKWXQJHQ
IDFKKDOWLJNHLW PLW :LUNXQJ DXl HIWHUQ

'D 5LVLNHQ XQG &KDQFHQ VRZRKO IX@NMNIRQHQ XQG MXORK/AE SIKUDWVYIDYX YV :HFKVHOZLU
]ZLVFKHQ HLQ]JHOQHQ 5LVLNHQ XQG &KDQFHQ EHVWHKHQ LVW GLH +(162/'7 *UXSSH 1
5LVLNRJUXSSH ]X]XRUGQHQ 5LVLNHQ RGHU &KDQFHQ GLH DOV IXQNWLRQDO LGHQW
3URMHNWH UHOHYDQW VHLQ XQG P%VVHQ GDKHU LQ %H]XJ DXI GLHVH 3URMHNWH EF
EHLVSLHOVZHLVH GXUFK GLH 8PVHW]XQJ YRQ ODYQDKPHQ DXI RSHUDWLYHU (EHQH P
S5LVLNHQ HLQH %HZHUWXQJ XQG 6WHXHUXQJ DXI 6HIJPHQW 8QWHUQHKPHQV RGHU \
*UXQG XQG XP HLQH 'RSSHOXQJ GHU 5LVLNHQ ]X YHUPHLGHQ YHUZHQGHW GDV 0DQ
1%U RSHUDWLYH 5LVLNHQ GLH REHQ EHVFKULHEHQHQ 9HUIDKUHQ GHV 5LVLNRPDQDJ

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



'DV (UJHEQLV GHU $JJUHJDWLRQ DOOHU LQ GHQ (LQ]JHOJHVHOOVFKDIWHQ EHVWHKHC
DXl *UXSSHQHEHQH XQWHU DSL&HN R RCDRQUIROWH QG MU

)XQNWLRQDOH 5LVLNHQ

'LH IXQNWLRQDOHQ 5LVLNHQ XPIDVVHQ VRZRKO 5LVLNHQ LQ %H]XJ DX| 6WUDWHJILH
5DKPHQ GHU .RQJHUQVWUDWHJILH XQG SODQXQJ ZHUGHQ DOOH 5LVLNHQ DEJHGHFN\
+(162/'7 *UXSSH DXVZLUNHQ ZLH ] % 5HSXWDWLRQV XQG ODUNHQULVLNHQ RGHU 5]
(QWZLFNOXQJHQ GHV ODUNWHYV EH]JLHKXQJVZHLVH GHU %UDQFKH HUJHEHQ

SLVLNHQ LP =XVDPPHQKDQJ PLW 6WUDWHJILH

‘LH LQ MHGHU %UDQFKH ELUJW DXFK GLH *HVFKalWVWaWLIJNHLW YRQ +(162/'7 5LVLN
HUJHEHQ XQG QLFKW QDFKKDOWLJ EHHLQIOXVVW ZHUGHQ NYQQHQ 'DV ZLUWVFKDIW
UHFKWOLFKHQ UHJXODWRULVFKHQ XQG fNRQRPLVFKHQ (LQIOXVVIDNWRUHQ GLH NF
XQG (UJHEQLVHQWZLFNOXQJ GHU JHVDPWHQ +(162/'7 *UXSSH DXVZLUNHQ NYQQHQ 'L
VRZLH GLH QDWLRQDOH 3ROLWLN ZLUNHQ VLFK DXI GLH JHVDPWH /LHIHUNHWWH XQC
XQZHLJHUOLFK ]X 8QVLFKHUKHLWHQ XQG +LQGHUQLVVHQ I1%U GLH *HVFKalWVWaWLJI
6FKZDQNXQJHQ EHL 3UHLVHQ $EVDW]PHQJHQ XQG ODUJHQ I%KUHQ NDQQ

*HRSROLWLVFKH 5DKPHQEHGLQJXQJHQ VRZLH UHFKWOLFKH XQG UHJXODWRULVFKH )
GHP 5LVLNR ([SRUWNRQWUROOH XQG :LUW YV F/ODOW\EMY RWY GRIQ HQLPHADLKMH 8 X R O WWLLQ/ F |
KRKHP ODYH ]XGHP GLH ([SRUWNRQWUROOYRUJDEHQ XQG GLH :LUWVFKDIWVVDQNWL
$XVZLUNXQJHQ NRPPHQ IDOOV EHLVSLHOVZHLVH HLQH H[SRUWUHFKWOLFKH *HQHKP
ZLUG RGHU SRWHQWLHOOH .XQGHQ DXIJUXQG YRQ VDQNWLRQVUHFKWOLFKHQ *U%QG

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



8P 5LVLNHQ EHVWPJJOLFK YRUZHJ]XQHKPHQ XQG HQWVSUHFKHQGH ODYQDKPHQ ]X H
ZRUNVKRS GXUFKJHI%KUW .ODUHV =LHO LVW HV KLHU :DFKVWXPVRSWLRQHQ ]X LGF
$QDO\WGH UHOHYDQWHQ (LQIOXVVIDNWRUHQ XQG 5LVLNHQ LP 9RUIHOG ]X HUNHQQH
EHJHJQHQ $XIJUXQG GHU JHVWLHJHQHQ SROLWLVFKHQ .RPSOH[LWaW IDQGHQ QHEH
9RUVWDQG GHU +(162/'7 $* LP %YHULFKWVMDKU DXFK PHKUHUH $QDO\VHQ GHU 5LVLNHI
ZDU LQVEHVRQGHUH DXI GLH VLFK VWDUN ZDQGHOQGH ZHOWZHLWH SROLWLVFKH /D.
XQG GHU 6LWXDWLRQ LQ 1DKRVW [XU%FN]XI%KUHQ 8P HLQ NRQWLQXLHUOLFKHV OR
6SDQQXQJHQ LQ 1DKRVW VLFKHU]XVWHOOHQ ZXUGH HLJHQV HLQH 7DVN )RUFH DXIJ}

)%U GLH (UVFKOLHYXQJ QHXHU $EVDW]PJJOLFKNHLWHQ XQG .XQGHQ EH]LHKXQJVZHL
WHFKQLVFKHU 9RUVSUXQJ LQ GHU ,QGXVWULH YRQ JUXQGOHJHQGHU %HGHXWXQJ $
*UXSSH )RUVFKXQJ XQG (QWZLFNOXQJ DOV HOHPHQWDU 1%U LKUH 8QWHUQHKPHQV
8PIDQJ OLWWHO 1%U GLHVHQ %HUHLFK ]XU 9HUI%JXQJ ,P 5DKPHQ GHU RSHUDWLYHQ
NRQVHTXHQWH $XVZHLWXQJ GHV 6HUYLFHJHVFKalWV GDU%EHU KLQDXV 8PVDW]SRWFE

)%U +(162/'7 VSLHOW )RUWVFKULWW HLQH HQWVFKHLGHQGH 5RO0OH QLFKW QXU XP \
1%U PLOLWGBULVFKH XQG JLYLOH $QZHQGXQJHQ JHUHFKW ]X ZHUGHQ VRQGHUQ DXFK
%UDQFKH HQWVSUHFKHQG ]X EHJHIJQHQ ,P 6FKO%VVHOPDUNW 'HXWVFKODQG PXVV +
LQWHUQDWLRQDOHQ 8QWHUQHKPHQ |X UHLQ PDUNWZLUWVFKDIWOLFKHQ 5DKPHQEHC
NRQNXUULHUHQ ZDV EHL GHU $XIWUDJVYHUJDEH DXI GHQ MHZHLOLJHQ ,QODQGVPa&l
LVW XQG GDKHU ]X ZHWWEHZHUEOLFKHQ (LQVFKUBQNXQJHQ I%U +(162/'7 1%KUHQ ND
.ROQNXUUHQWHQ GLH LQ GHU 5HJHO DXI VSH]LILVFKH 1LVFKHQ VSH]LDOLVLHUW VLQ(
5%VWXQJVXQWHUQHKPHQ GLH %EHU PHKU ILQDQ]JLHOOH OfJOLFKNHLWHQ YHUI%JHQ
XQG 9HUPDUNWXQJ QHXHU 3URGXNWH LKUH *UTYHQYRUWHLOH EHVVHU QXW]HQ NYQC
GXUFK LQQHUVWDDWOLFKH )JUGHUPDYQDKPHQ XQG VWDDWOLFKH 8QWHUVW¥%W]XQJ

'LH +(162/'7 *UXSSH EHJHJQHW GLHVHQ :HWWEHZHUEVULVLNHQ DXI GHP ODUNW X D
$NWLYLWBWHQ GLH LPPHU XQWHU (LQKDOWXQJ GHV ]XOoVVLIJHQ UHFKWOLFKHQ 5DK
ODQDJHPHQW EUDQFKHQ¥%EHUJUHLIHQG GHQ ODUNW QDFK I%KUHQGHQ 7THFKQRORJLH
8QWHUQHKPHQ HLQHQ VWUDWHJILVFKHQ OHKUZHUW ELHWHQ 0 $ 7UDQVDNWLRQHQ E!
ZHUGHQ GXUFK HLQHQ SURIHVVLRQHOOHQ XQG VWDQGDUGLVLHUWHQ 3UR]JHVV LQQH

OLW GKQG XP GDV (QGH GHV HUVWHQ 4XDUWDGO3HU $GWEDOW HOWHIQ( 6% EPEQ DKRIG GLY
5LVLNHQ HLQHUVHLWY DXV GHU ,QWHJUDWLRQ DOV DXFK DQGHUHUVHLWYV DXV GHP ¥
NTQHGQGLH SURJQRVWL]JLHUWHQ 6\QHUJLHHIIHNWH VRZLH GDV JHSODQWH RSHUDWLYH
VWUDWHJILVFKH OHKUZHUW QLFKW E]Z QLFKW LQ HUZDUWHWHU +fKH HLQWUHWHQ =
EHL GHU (6* *UXSSH NRPPHQ ZHQQ OLWDUEHLWHU DXIJUXQG GHU eEHUQDKPH GLH (
ZLUG GXUFK HLQHQ VWUXNWXULHUWHQ ,QWHJUDWLRQVSUR]JHVV LP 5DKPHQ HLQHV ,
YHUVFKLHGHQHQ IXQNWLRQDOHQ XQG RSHUDWLYHQ :RUNVWUHDPV XQWHU (LQEH]LH

&RPSOLDQFH 5LVLNHQ

$OV LQWHUQDWLRQDO DJLHUHQGHU .RQJHUQ XQWHUOLHJW GLH +(162/'7 *UXSSH LQ I
B3URGXNWH YHUNDXIW HLQHU 5HLKH YRQ &RPSOLDQFH $QIRUGHUXQJHQ XQG LQVEHYV
GLH *HVFKaIWVWaWLIJNHLW GHV .RQ]JHUQV UHOHYDQWHQ *HVHW]HVUDKPHQV &RPSO|
6FKoGHQ XQG VFKZHUZLHJHQGH )ROJHQ 1%U +(162/'7 XQG VHLQH OLWDUEHLWHU KDE
XQGHQYHUOXVW $XVVFKOXVV YRQ $XIWUBJHQ GLH 9HUKoQJXQJ YRQ %XYJHOGHUQ
*HOWHQGPDFKXQJ YRQ 6FKDGHQVHUVDW] VRZLH GLH VWUDI XQG JLYLOUHFKWOLFKH
&RPSOLDQFH 9HUVW{YHQ VROOWHQ VLH WURW] DOOHU 9RUVLFKWVPDYQDKPHQ YRU
NDONXOLHUEDU XQG NDQQ HUKHEOLFK MH QDFK NRQNUHWHP )DOO XQG 8PVWDQG Gl
6LFKHUVWHOOXQJ GHU (LQKDOWXQJ UHOHYDQWHU JHVHW]OLFKHU 9RUJDEHQ XQG LC
XQWHUQHKPHULVFKHQ +DQGHOQV DXFK ZHQQ VLFK 5LVLNHQ DXV UHFKWVZLGULJHQ
DXVVFKOLHYHQ ODVVHQ 9RU GHP +LQWHUJUXQG GHU *HVFKalWVWaWLINHLW GHU +(
9HUPHLGXQJ E]Z %HKHUUVFKXQJ YRQ .RUUXSWLRQV .DUWHOO ([SRUW XQG 'DWH:«
]X DGUHVVLHUHQ KDW GLH +(162/'7 *UXSSH HLQH &RPSOLDQFH 2UJDQLVDWLRQ HLQJ
ODQDJHPHQW 6\WWHP GDV UHFKWPoYLJH 9HUKDOWHQ GHU +(162/'7 *UXSSH XQG VHLQC
HLQH DQJHPHVVHQH 5HDNWLRQ DX| PJJOLFKH RGHU WDWVaFKOLFKH 9HUVWYIYH JHJH
VROO $0OH 8QWHUQHKPHQVEHUHLFKH VLQG VRPLW LP 5DKPHQ LKUHU $UEHLW I1%U (
9RUVFKULIWHQ YHUDQWZRUWOLFK B6ROOWH HV ]X 9HUGDFKWVIsOOHQ NRPPHQ ZHUC
(UPLWWOXQJVYHUIDKUHQ NRPPHQ NRRSHULHUW +(162/'7 PLW GHQ ]XVWoQGLJHQ %H
ODYQDKPHQ )HKOYHUKDOWHQ IHVWJHVWHOOW ZHUGHQ I%KUW GLHV ]X .RQVHTXHQ]!
®EHUSU%IXQJ GHU 3UR]JHVVH

3(67(/ $QDO\WH YRQ SROLWLVFKHQ SROLWLFDO ZLUWVFKDIWOLFKHQ HFRQRPLF VR]I
WHFKQLFDO 9fYNRORJLVFK JHRJUDSKLVFKHQ HQYLURQPHQWDO XQG UHFKWOLFKHQ O
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+(162/'7 KDW GLYHUVH ODYQDKPHQ LPSOHPHQWLHUW XP GLH DNWXHOO UHOHYDQWH
LGHQWLIL]JLHUHQ XQG XP VLFKHU]XVWHOOHQ GDVV GLHVH EHL DOOHQ (QWVFKHLG X!
ZHUGHQ (LQH ZHVHQWOLFKH ODYQDKPH VWHOOW | % GLH UHJHOPaYLJH XQG NRQ]F
5LVN $VVHVVPHQWY GDU OLWWHOV GHV 5LVN $VVHVVPHQWYVY NYQQHQ V\VWHPLVFKH
5LVLNHQ LGHQWLIL]JLHUW EHZHUWHW XQG GLH QRWZHQGLJHQ ODYQDKPHQ HUJULIIH
UHJHOPuoYLJH 6FKXOXQJHQ XQG 4 $ 6HVVLRQV GXUFKJHI%KUW 'HV :HLWHUHQ KDW +
U6WDQGDUGV RI %XVLQHVV &RQGXFWU LPSOHPHQWLHUW ,Q GLHVHP &RGH RI &RQ(
XQG &RPSOLDQFH 7KHPHQ EHKDQGHOW +LHU]X HUKDOWHQ DOOH OLWDUEHLWHU UH.
&RPSOLDQFH 5LVLNHQ EHVWHKHQ ]XGHP ZHLWHUH 3URJHVVH XQG 9HUIDKUHQ ] % |
+DQGHOVYHUWUHWHUQ *HVFKHQNH XQG (LQODGXQJHQ OLWJOLHGVFKDIWHQ 6SHQG
([ISRUWNRQWUROOYRUVFKULIWHQ XQG LQWHUQDWLRQDOHQ 6DQNWLRQHQ

*HPaY GHQ LQWHUQHQ 5LFKWOLQLHQ VLQG GLH +(162/'7 OLWDUEHLWHU YHUSIOLFKW
LKUHQ 9RUJHVHW]WHQ LKUHQ $QVSUHFKSDUWQHUQ LP +(162/'7 &RPSOLDQFH 7HDP ¢
RGHU MHGHP DQGHUHQ OLWDUEHLWHU GHV +(162/'7 &RPSOLDQFH 7HDPV ]X PHOGHQ

GLH OJJOLFKNHLW 9HUVW{YH DXFK DQRQ\P DQ GLH U2SHQ/LQHU 7HOHIRQ XQG (

'‘DWHQVFKXW] 5LVLNHQ

+(162/'7 KDW HLQ NRQ]JHUQZHLWHV 'DWHQVFKXW]PDQDJHPHQWV\VWHP ZHOFKHV LQV
(8 'DWHQVFKXW]JUXQGYHURUGQXQJ HLQ HLQKHLWOLFKHYV 'DWHQVFKXW]QLYHDX VLFI
GDWHQEDVLHUWHU *HVFKalWVPRGHOOH VRZLH GHU YHUDQWZRUWXQJVYROOH 8PJDQ
. XQGHQ (V ZLUG JUXQGVaW]OLFK HLQH 9LHO]DKO YRQ ODYQDKPHQ HQWZLFNHOW XQ
=LHOH HUUHLFKHQ ]X NfQQHQ ,P )RNXV VWHKW LPPHU GLH NRQWLQXLHUOLFKH EH
PDQDJHPHQWV\VWHPV B6SH]JLHOOH 5LVLNHQ LP 'DWHQVFKXW] NTQQHQ DXI| %DVLV GH
9HUVFKXOGHQ HLQHV LQGLYLGXHOOHQ 9RUIDOOV PLW HLQHU *HOGEXYH LQ +1KH YR
-DKUHVXPVDW]HV GHU +(162/'7 *UXSSH SUR 9RUIDOO EHVWHKHQ =XU 9HUPHLGXQJ Y!
VHQVLELOLVLHUW +(162/'7 VHLQH OLWDUEHLWHULQQHQ XQG OLWDUEHLWHU I%U HLQ!
1%U QHXH +HUDXVIRUGHUXQJHQ GHU GDWHQEDVLHUWHQ *HVFKalWVPRGHOOH ,P %H
‘DKUXQJ GHU UHJXODWRULVFKHQ $QIRUGHUXQJHQ XQG ,QWHJULWaWVPDYVWaEH GD\
NRQWLQXLHUOLFK ZHLWHU ,P (UJHEQLV ZLOO +(162/'7 GDPLW VHLQHQ OLWDUEHLWH
QHEHQ QHXHQ 6HUYLFHV DXFK HLQHQ VLFKHUHQ 8PJDQJ PLW 'DWHQ ELHWHQ +(162/
*UXSSH HLQHQ +DQGOXQJVUDKPHQ LP 8PJDQJ PLW 'DWHQ ]XU 9HUI%JXQJ 'D]X ]aKOH
8PJDQJ PLW 'DWHQ ZLH HWZD 7UDQVSDUHQ] 6HOEVWEHVWLPPXQJ XQG 'DWHQVLFKH
*UXQGSULQ]LSLHQ ZHUGHQ VRZRKO PDUNWVSH]LILVFKH DOV DXFK UHJLRQDOH 8QWH
JHHLJQHWHU 3URJHVVH XQG 6\WWHPH LVW HLQ HIITHNWLYHU XQG JOHLFK]JHLWLJ HIIL]
'DWHQYHUDUEHLWXQJ 7HLO GLHVHV 6\WWHPV LVW DXFK GLH ODXIHQGH ®®EHU ZDFKX
VLQG HQWVSUHFKHQG GHU JHVHW]OLFKHQ 9RUJDEHQ EHVWHOOW $0OH OLWDUEHLW

2SHUDWLYH 5LVLNHQ

-HGHV 3URMHNW KDW HLQH 9LHO]DKO LQKeUHQWHU RSHUDWLYHU 5LVLNHQ *HPoY G
PDQDIJHPHQWYHUIDKUHQ PXVV GLH 3BURMHNWOHLWXQJ IY4U MHGHYVY 3URMHNW HLQH 5|
UHFKWVYHUELQGOLFKH 9HUHLQEDUXQJ PLW HLQHP 3DUWQHU RGHU .XQGHQ JHWURII

'"LH +(162/'7 *UXSSH PXVV NRPSOH[H XQG ODQJODXIHQGH 3URMHNWH PLW KRKHQ WHF
9ROXPLQD EHZaOWLJHQ -HGHV 3URMHNW KDW HLQH 9LHO]DKO LQKaUHQWHU RSHUD\
KHLWHQ EH]%JOLFK GHU .DONXODWLRQ XQHUZDUWHWHU WHFKQLVFKHU 3UREOHPH |
(LQKDOWXQJ GHU YHUHLQEDUWHQ /LHIHUWHUPLQH DXVZLUNHQ NYTQQWHQ LVW HLQH
KLQDXV NDQQ GLH 1LFKWHUI%0O0OXQJ GHU .RPSHQVDWLRQVYHUSIOLFKWXQJHQ ]X 6W!
3URMHNWPDUJHQ DXVZLUNHQ 'XUFK GHQ (LQVDW] YRQ HUIDKUHQHQ OLWDUEHLWHUC
3URMHNW 4XDOLWaWV XQG 9HUWUDJVPDQDJHPHQW NYQQHQ GLHVH 5LVLNHQ ]ZDU
ZHUGHQ 6aPWOLFKH 5LVLNRNDWHJRULHQ ZLH ] % 5LVLNHQ KLQVLFKWOLFK GHU 3H
ZHUGHQ NRUUHVSRQGLHUHQG ]XP EHVWHKHQGHQ 5LVLNRPDQDJHPHQW YRQ +(162/'7
NRQWLQXLHUOLFK EHUZDFKW 'DV JLOW JOHLFKHUPDYHQ 1%U GLH *URYSURMHNWH
ZLUG UHJHOPuoYLJ GHP $XIVLFKWVUDW EHULFKWHW %HL %HGDUI ZHUGHQ GDUYEHU
3U%IXQJVVFKZHUSXQNWHQ EHDXIWUDJW

,Q GHU 5RO0OH DOV *HQHUDOXQWHUQHKPHU LQWHJULHUW +(162/'7 YHUVFKLHGHQH 31
*HVDPWYHUDQWZRUWXQJ 1%U GLH /LHIHUXQJ HLQHV *HVDPWV\VWHPV JHIJHQ%EHU GF
DQGHUHP VRZRKO GLH WHFKQLVFKH ZLUWVFKDIWOLFKH DOV DXFK JHLWOLFKH *HVD
JUHPGDQWHLOH PLW PHKUHUHQ /LHIHUDQWHQ 3DUWQHUQ XQG GHP $XIWUDJJHEHU
LQVEHVRQGHUH %EHU GDV 9HUWUDJVPDQDJHPHQW XQG HLQHU XPIDQJUHLFKHQ .RRL
/LHIHUDQWHQ 3DUWQHUQ XQG .XQGHQ JHPDQDJW
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'D HLQ JURYHU 7HLO GHV *HVFKolWV SURMHNWEH]RJHQ LVW HUIRUGHUW GLHV HLQH
(QWZLFNOXQJV VRZLH B3URGXNWLRQVNDSD]JLWeWHQ GHV .RQJHUQV =X GLHVHP =ZHF
ODYQDKPHQ ZLH IOH[LEOH $UEHLWV]HLWHQ =HLWDUEHLWVNU®=&IWH XQG GLH $QSDVV.
GDV BURGXNWLRQVYROXPHQ

)%U HLQ 8QWHUQHKPHQ GDV YRP 9HUNDXI LQQRYDWLYHU XQG NRPSOH[HU WHFKQRC
$Q]DKO YRQ .XQGHQ DEKuoQJLJ LVW KoQJW GHU (UIROJ GHU +(162/'7 *UXSSH YRQ GH
WHFKQLVFKHV 3HUVRQDO 1%U EHLGH 6HJPHQWH VRZLH TXDOLIL]JLHUWH 9HUWULHEVP
]X JHZLQQHQ XQG ]X KDOWHQ 'D HV VLFK XP HLQ ZHWWEHZHUEVLQWHQVLYHV ODUNV
.RQNXUUHQWHQ GXUFK HLQ DWWUDNWLYHUHYV $UEHLWVXPIHOG %EHUELHWHQ

"LH +(162/'7 *UXSSH KDW HLQH 5HLKH YRQ ODYQDKPHQ HLQJHOHLWHW XP DOV DWWU
VLH GHQ $UEHLWQHKPHUQ EHLVSLHOVZHLVH HLQ PRELOHYV $UEHLWVXPIHOG DQ DXI ¢
6WDQGRUWH IOH[LEOH $UEHLWV]HLWHQ RKQH .HUQDUEHLWV]HLW .LQGHUEHWUHXX
.LQGHUJDUWHQSO=aW]H RGHU =XVFK¥%VVH ]XU .LQGHUEHWUHXXQJ VSH]LHOOH 5HJHO
B3IOHIJH]JHLWHQ HLQ XQWHUQHKPHQVVHLWLJ EH]XVFKXVVWHYV -REWLFNHW HLQ JHIfLU
YHUVFKLHGHQH $QU7HLO GHUDY1(;7 /HDGHUVKLSU GLH LP *HVFKalWVMDKU GXUFK
ZDUHQ GLH )DNWRUHQ 'LYHUVLW=aW XQG &KDQFHQJOHLFKKHLW )%U +(162/'7 LVW HV
HOQOWVFKHLGHQGHU %HGHXWXQJ HLQH YLHOIeOWLJH %HOHJVFKDIW DXI]XEDXHQ XQG
JHZLQI9RU GHP +LQWHUJUXQG GHU DNWXHOOHQ $UEHLWVPDUNWVLWXDWLRQ UHFKQF
+HUDXVIRUGHUXQJHQ KLQVLFKWOLFK GHV $QZHUEHQV XQG GHU %LQGXQJ KRFKTXDO
ZHLWHUKLQ HLQ 5LVLNR GDU GDV MHGRFK JHJHQ“EHU GHP -DKUHVHQGH LP :HVI

,P %HUHLFK GHU RSHUDWLYHQ 4XDOLWaW ZLUG YRQ GHU +(162/'7 *UXSSH YHUODQJW
DUEHLWHW $XIJUXQG GHU NRPSOH[HQ XQG IRUWVFKULWWOLFKHQ %HVFKDIIHQKHLW
+HUDXVIRUGHUXQJHQ GLH VLFK LP =XVDPPHQKDQJ PLW GHU (QWZLFNOXQJ XQG +HU
KRKHQ 4XDOLWaWVVWDQGDUGV 1%U GLH 3URGXNWH DXIUHFKW]XHUKDOWHQ KDW GL
4XDOLWoeWVVLFKHUXQJVPDYQDKPHQ HLQJHI%KUW ZLH] % HLQHQ YHUEHVVHUWHQ
HLQKHLWOLFKH 4XDOLWaWVDQVS&HF&BD YRN@EIIPIHIWD ¥ D P WU F I OX,QUHRY PLW /LHIHUDQ
VRZLH NODUH $QIRUGHUXQJHQ DQ GLH %HUHLWVWHOOXQJ YRQ .RQIRUPLWaWVQDFK:
VLQG GLH G\QDPLVFKH 6WLFKSUREHQSU%IXQJ EHL GHU :DUHQHLQJDQJVNRQWUROOH
VRIJHQDQQWH U% 7HLOHU 'HV :HLWHUHQ LVW +(162/'7 QDFK GHU 1RUP (1 JHUWLIL
4XDOLWoWVDQIRUGHUXQJHQ DQ 8QWHUQHKPHQ DXV GHQ %HUHLFKHQ /XIW 5DXPIDK
$QIRUGHUXQJHQ XQG VWoQGLJHQ $QSDVVXQJHQ DQ XQVHUH 8PZHOW ]X JHQY%JHQ Z}
3URJUDPP 4XDOLW\ ODQDJHU 340 GXUFK YHUVFKLHGHQH XQG NRQWLQXLHUOLFKH 7
TXDOLILJLHUW XQG JHVFKXOW

5LVLNHQ LP =XVDPPHQKDQJ PLW GHU 3URGXNWLRQ ZLH EHLVSLHOVZHLVH GHU $XVII
HLQULFKWXQJHQ ZHUGHQ GXUFK UHJHOP®=YLJH :DUWXQJHQ XQG ,QYHVWLWLRQHQ H
JOHLFKEOHLEHQGH B3URGXNWTXDOLWaW JHZeKUOHLVWHW =XU VWHWLJHQ :HLWHUHC
9HUEHVVHUXQJVSUR]HVV LQ GHU B3URGXNWLRQ HWDEOLHUW 'LHVHU XPIDVVW LQ /HL
) KUXQJIJVNUerIWH VRZLH GLH 'XUFKI%ZKUXQJ YRQ 9HUEHVVHUXQJVZRUNVKRSV HQWO
‘RUNVKRSV ZHUGHQ 2SWLPLHUXQJHQ VI\VWHPDWLVFK LGHQWLIL]JLHUW ODYQDKPHQ X
SBURGXNWLRQ DEJHOHLWHW XQG DQVFKOLHYHQG XPJHVHW]W PLW GHP =LHO 3URGXN
6FKZDOQNXQJHQIWUDJVODJH GLH VLFK DXI GLH BURGXNWLRQVNDSD]LWaWHQ DXVZLU
VWUXNWXULHUWH 9FXC EHL %9HGDUIl ZHUGHQ HQWVSUHFKHQG ODYQDKPHQ HLQJHOHL

)%U EHLGH 6HJPHQWH JLEW HV LP 5DKPHQ GHU %HVFKDIIXQJ YRQ 5RKVWRIIHQ .RPS
KLQVLFKWOLFK /LHIHUDXVIEOOHQ RGHU YHU]TJHUXQJHQ /LHIHUHQJSaVVHQ 4XDOL)\
9LHO]DKO YHUVFKLHGHQHU ODWHULDOLHQ EHL JHULQJHQ OHQJHQ NHQQ]JHLFKQHW
ODWHULDOLHQ DXFK LQ DQGHUHQ %UDQFKHQ YHUZHQGHW ZHVKDOE +(162/'7 QXU NC
/LHIHUDQWHQ HLQNDXIW +(162/'7 EHVFKDIIW DXYHUGHP KRFKJUDGLJ NXQGHQVSH]LI
/LHIHUDQWHQ RGHU VRJDU QXU YRQ HLQHU HLQJLJHQ 4XHOOH HUKsOWOLFK VLQG 8!
HLQH 5HLKH YRQ ODYQDKPHQ HLQJHOHLWHW /LHIHUDQWHQ ZHUGHQ IU%K]JHLWLJ LQ
/LHIHUDQWHQ IHVWJHOHJW XQG |XVaW]OLFK ZHUGHQ /LHIHUDQWHQ DXI %DVLV YRQ |
DXVJHZoKOW $XYHUGHP JLEW HV HLQ ODQDJHPHQWV\VWHP [%U /LHIHUDQWHQEH]LHK
VRUJIDOWVSIOLFKWHQJHVHW]HV LVW 1%U +(162/'7 ZHVHQWOLFK ZHLWHUH 'HWDLOV
+(162/'7 (LQ DXVVFKODJJHEHQGHU %HVWDQGWHLO ]XU (LQKDOWXQJ GHV *HVHW]HV
%EHU HLQH ZHE EDVLHUWH ,7 30DWWIRUP ]XU NRQWLQXLHUOLFKHQ $EIUDJH XQG (U
/LHIHUDQWHQ XP GLH (LQKDOWXQJ GHV *HVHW]HV VLFKHU]J]XVWHOOHQ XQG PJJOLFK
ODYQDKPHQ ]XU OLQGHUXQJ GHV %HVFKDIIXQJVULVLNRYV ZXUGHQ XQWHU GHU NRQWL
ZHOWZHLWHQ SDQGHPLH XQG NULVHQEHGLQJWHQ *HWANKGD\S 8 NQIREKPWORPWHU 0DW
YHUVWBaUNW XQG IRNXVVLHUW (LQ GHGL]LHUWHU 3UR]JHVV ]XP HIILILHQWHQ +DQGOL
WHFKQLVFKHQ %HZHUWXQJ ZXUGH GHILQLHUW XQG HLQJHI%KUW OfJOLFKH $XVZLUI
(LOQNDX| XQG LQ GHQ RSHUDWLYHQ *HVFKoIWVEHUHLFKHQ EHZHUWHW XP HQWVSUHF
DNWXHOOHQ =HLWSXQNW EHVWHKW VRPLW I%U GDV 6HJPHQW 6HQVRUV HLQ LQ GHU
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6HIJPHQW 2SWURQLFV HLQ LP 9HUJOHLFK ]XP GXWAKEWHAWMILK/UWNRH QG H

$O0V 8QWHUQHKPHQ LQ GHU 6LFKHUKHLWWHK®GGAHUMW HEL LT XQIBBEAGPVWHUHLFK
,QIRUPDWLRQVWHFKQRORJLHQ XQG VLFKHUKHLW EHVRQGHUV LP )RNXV 1%U &\EHU $
9HUXQWUHXXQJ RGHU *HIaKUGXQJ LKUHV JHLVWLJHQ (LJHQWXPV RGHU DQGHUHU YH
LQNOXVLYH GHUH®QKIMLBKEAYOWZHLW ]X EHREDFKWHQGHQ VHKU YLHO KYKHU IUHT)>
DXI ,7 8PJHEXQJHQ EHVRQGHUV YRU GHP +LQWHUJUXQG GHU VLFK YHUVFKaUIHQGH(
&KLQD GHQ 86% XQG (XURSD ZLUG JUXQGVuW]OLFK HLQH KYKHUH :DKUVFKHLQOLFK!
HLQJHVFK®EW VYW HLD V

8P GLH GDUDXV UHVXOWLHUHQGHQ SRWHQ]JLHOOHQ 5LVLNHQ ]X PLQLPLHUHQ HQWZl
&,62 ]XVDPPHQ PLW VHLQHP 7HDP GDV ,QIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\
BQWHUQHKPHQVVWDQGDUGY EDVLHUHQ GDEHL DXI %HVW 3UDFWLVHYV XQG RULHQWLI
DQHUNDQQWHQ 6WDQGDUGY ZLH GLH GHU ,QWHUQDWLRQDOHQ 2UJDQLVDWLRQ I%U ¢
6WDQGDUGY DQG 7THFKQRORJ\ 1,67 %HJOHLWHW GXUFK GHQ 9RUVWDQG ZXUGHQ 3U
QHX HLQJHIY%“KUW GLH HLQH VLFKHUH XQG HIILILHQWH ,QIRUPDWLRQVYHUDUEHLWXC

'"LH 6FKXOXQJ XQVHUHU OLWDUEHLWHQGHQ LVW HLQ ZLFKWLJHU %HVWDQGWHLO GH\
*UXQG ELHWHW +(162/'7 UHJHOP&aYLJH 6FKXOXQJHQ XU ,QIRUPDWLRQVVLFKHUKHLW
EHKDQGHOQ HLQH 5HLKH YRQ 7KHPHQ HLQVFKOLHYOLFK GHV %HZXVVWVHLQV 1%U 6
'DWHQVFKXW] $XYHUGHP ZHUGHQ UHJHOPoVYLJH 3KLVKLQJ 7HVWV GXUFKJHI%KUW XI
VLFK GHU *HIDKU YRQ GHUDUWLJHQ $QJULIIHQ EHVRQGHUV EHZXVVW VLQG XQG EfV:

,P JRNXV GHU $NWLYLWaWHQ ]XU NRQWLQXLHUOLFKHQ (UKfKXQJ GHU &\ EHUVLFKHUK
9HUEHVVHUXQJ GHV 6FKXW]HV YRQ +(162/'7 DQ GHU 6FKQLWWVWHOOH ]XP ,QWHUQH\
NROQWLQXLHUOLFK “EHUZDFKW HUNDQQWH 5LVLNHQ ZHUGHQ EHZHUWHW XQG HUIRU
GLH eEHUZDFKXQJ GLHVHV $QJULIIVYHNWRUV ZXUGH LPSOHPHQWLHUW ZRGXUFK GL
ZHUGHQ NRQQWH

=LHO DOOHU ,QLWLDWLYHQ LVW HV GLH ,QIRUPDWLRQVVLFKHUKHLW DXI GHP KRKHQ
VRZLH HWZDLJHQ $QJULIIHQ YRUJXEHXJHQ EH]JLHKXQJVZHLVH GLHVH DE]JXZHKUHQ

JLQDQJLHOOH 5LVLNHQ

,P 5DKPHQ GHU 6LFKHUVWHOOXQJ GHU NRQJHUQLQWHUQHQ XQG H[WHUQHQ )LQDQ]L}
ILQDQJLHOOHQ 5LVLNHQ DXVJHVHWI]W 'D]X JHKJUHQ YRU DOOHP :sKUXQJV XQG :HF}
IJLTXLGLWoWVULVLNHQ S5LVLNHQ LP =XVDPPHQKDQJ PLW 3HQVLRQVYHUSIOLFKWXQJH
9HUPTJHQVZHUWHQ

J)LQDQ]JLHOOH 5LVLNHQ NTQQHQ QHJDWLYH $XVZLUNXQJHQ DX| GLH 5SHQWDELOLW&aW
KDEHQH :DKUVFKHLQOLFKNHLW GHV $XIWUHWHQV XQG GLH PTJOLFKHQ $XIMHELUNXQJH
LQ GHU RELJHQ ODWUL[ GDUJHVWHOOW EHUY%FNVLFKWLJW

'"LH 7UHDVXU\ $EWHLOXQJ LVW YHUDQWZRUWOLFK 1%U GDV )LQDQJLHUXQJV XQG /LT;
GLHVHU )XQNWLRQ 5LFKWOLQLHQ IHVW 'D]X JHKfUW LQ HUVWHU /LQLH GLH 6LFKHU\
.RRUGLQDWLRQ GHV )LQDQ]JLHUXQJVEHGDUIV LQQHUKDOE GHU .RQJHUQHLQKHLWHQ
HQWVSUHFKHQGHU LQWHUQHU XQG H[WHUQHU $QIRUGHUXQJHQ ZLH ] % YRQ .UHGL

e KUXQJV XQG :HFKVHONXUVULVLNHQ

$OV ZHOWZHLW WoWLJHV 8QWHUQHKPHQ LVW GLH +(162/'7 *UXSSH 5LVLNHQ XQG &KT
XQG :HFKVHONXUVVFKZDQNXQJHQ DXVJHVHW]W :aKUHQG GLH %HULFKWVZaKUXQJ Gt}
NRQVROLGLHUWHQ 7RFKWHUJHVHOOVFKDIWHQ LQ J)UHPGZaKUXQJ 'LH %HWULHEVHUJ
NXUVVFKZDQNXQJHQ EHHLQIOXVVW LQVEHVRQGHUH YRP .XUV GHV 86 'ROODUV GHYV
3IXQGV XQG GHV DXVWUDOLVFKHQ 'ROODUV JHIJHQ%EHU GHP (XUR 'LH DXV :oKUXQJ\
XQG .RVWHQULVLNHQ ZHUGHQ GXUFK .aXIH XQG 9HUN&oXIH LQ HQWVSUHFKHQGHQ )UF
XQG 'HYLVHQVZDSJHVFKoIWH EHJUHQ]W :HFKVHONXUVULVLNHQ GLH VLFK DXV YHUV
YHUWUoJHQ HUJHEHQ ZHUGHQ JUXQGVoW]OLFK JHQWUDO DEJHVLFKHUW (QWVSUHFI
VZDSJHVFKZHWEHQ [%U GLH MHZHLOLJHQ .RQJHUQHLQKHLWHQ PLW %DQNHQ DEJHVFK!
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.UHGLW XQG =LQVULVLNHQ

=XU 6LFKHUXQJ GHV *HOGEHGDUIV GHU *HVFKoIWVWaWLINHLW VHW]W +(162/'7 JLQVYV
GLHVHQ ,QVWUXPHQWHQ YHUEXQGHQHQ =LQVULVLNHQ VLQG GXUFK =LQVVZDSJHVFK
PDQDJHPHQWYV LVW HV GLH $XVZLUNXQJHQ GHU =LQVVaW]H DXI| GLH ILQDQ]JLHOOH /}
9HUELQGOLFKNHLWHQ GHV .RQ]BUBVHKX £2H EINPEPIEK 1 WV MD K U LP 8PIDQJ GHV
EHVWHKHQGHQ ODQJIULVWLJHQ YDULDEHO YHBURLQVWWRFQ QDI HKMQ \& LQVAMZATH YHRDF K
GLH /DXIJHLW YRP HUVWHQ 4XDUWDO ELV ]XP HUVWHQ 4XDUWDO DEJHVFKORYV
NUHGLWYHUWUDJ QHX DEJHVFKORYVVR QHVIHU®P D QFE& OH WL QKD OVKXQYRHL Q H
&RYHQDQWYV JWEMB&P Y)DOOH HLQHV 9HUVWRVYHV VLQG GLH )LQDQJLHUXQ
GLH .RQVRUWLDONUHGLWH ]X N%QGLJHQ (V JLEW NHLQH $Q]JHLFKHQ GDI%U GDVV G
HLQJHKDOWHQ ZHUGHQ NDQQ

/ILTXLGLWaWVULVLNHQ

'LH /LTXLGLWaW YRQ +(162/'7 LVW DEKoQJLJIYRQLVKLGHWoWMGLWAMNRIGLWNGDW 5LVLN
B8QWHUQHKPHQ QLFKW LQ GHU /DJH LVW NXU]JIULVWLBN DH/FELLHOM H G GIRWGHUKQ JF
DXIJUXQG GHU 8QIaKLJNHLW HLQ :HUWSDSLHU RGHU HLQHQ 6DFKZHUW LQ OLTXLGH
RGHU (LQNRPPHQVYHUOXVWH ]X HUOHLGHQ 5LVLNHQ XQG &KDQFHQ EH]%JOLFK GHU
PYJOLFKHQ +HUDEVWXIXQJHQ RGHU +RFKVWXIXQJHQ GHU .UHGLWZ%UGLJNHLW GXUF

8P GLH /LTXLGLWaW GHV .RQ]JHUQV VLFKHU]JXVWHOOHQ KDW +(162/'7 LP 5DKPHQ GHL
0TJOLFKNHLW HLQH 5HYROYLQJ &UHGELIRV )DBLHQWS UDGF K NEKHQHK®HQ 'LH UHYROYLHU]
.UHGLWID]LOLW&WDZGIGH HPAPEBUFKW LQ $QVSUXFK JHQRPPHQ =XU 30DQXQJ GHU F
,QDQVSUXFKQDKPH GLHVHU )D]JLOLWaW JLEW HV HLQ XPIDVVHQGHV 9HUIDKUHQ [XU 3
IROJOLFK ]XU DQJHPHVVHQHQ 'HFNXQJ GHV GDPLW YHUEXQGHQHQ 5LVLNRYV

SLVLNHQ LP =XVDPPBMHQQDQRAUYBO=QHQ

'"LH +(162/'7 *UXSSH KDW EHVWLPPWH 9HUSIOLFKWXQJHQ LQ %H]XJ DXI OHLVWXQJVRI
LQ 'HXWVFKODQG ,P 5DKPHQ GLHVHU 30aQH LVW +(162/'7 YHUSIOLFKWHW EHVWLPP
EOLHEHQHQOHLVWXQJHQ 1%U GLH DQ GHQ 305QHQ WHLOQHKPHQGHQ OLWDUEHLWHU
YHUWUDJOLFKH 7UHXKDQGYHUHLQEDUXQJHQ U&RQWUDFWXDO 7UXVW $JUHHPHQWVC
HUZDUWHWHQ 9HUSIOLFKWXQJHQ DXV OHLVWXQJVRULHQWLHUWHQ 308QHQ EDVLHUMW
VRZLH GHPRJUDSKLVFKHQ XQG ILQDQ]LHOOHQ $QQDKPHQ 'LH +(162/'7 *UXSSH LVW G
ILQDQ]JLHUWHQ 7HLO GHU 3HQVLRQVSOoQH YHUSIOLFKWHW GLH &7$V ]X GRWLHUHQ

=XNXQIW DXIJUXQG GHV |X HUZDUWHQGHQ 3HUVRQDODQVWLHJV HUKHEOLFKH 'RWLH!
VWDWXV EHVWHKHQGHU 3HQVLRQVSOaQH NTQQWH VRZRKO GXUFK HLQH ,QGHUXQJ Y
HLQVFKOLHYOLFK GHV $EJLQVXQJVVDW]HV DOV DXFK GXUFK 9HUSQGHUXQJHQ DQ GH
=XVDPPHQVHW]XQJ GHV LQYHVWLHUWHQ 9HUPTJHQV EHHLQIOXVVW ZHUGHQ ,Q $EK:
HUJHEHQ VLFK &KDQFHQ XQG 5LVLNHQ

5LVLNHQ GHU :HUWP LIHAHPYX B Q WRHQUWH Q

'LH %XFKZHUWH GHU HLQJHOQHQ 9HUPYJJHQVZHUWH VLQG 5LVLNHQ DXVJHVHW]W GL}I
*HVFKoIWVEHGLQJXQJHQ XQG GDPLW DXFK PLW ,QGHUXQJHQ GHU ODUNWZHUWH ]XVE
PLQGHUXQJHQ NYQQWHQ HLQHQ HUKHEOLFKHQ QHJDWLYHQ QLFKW JDKOXQJVZLUNVI
%LODQ]NHQQ]DKOHQ EHHLQIOXVVHQ ‘'LH LPPDWHULHOOHQ 9HUPJJHQVZHUWH GHV .R
7HFKQRORJLH .XQGHQEH]LHKXQJHQ $XIWUDJVEHVWDQG GHU ODUNH XQG GHQ DNW!I
LQWHUQDWLRQDOHQ )LQDQJEHULFKWHUVWDWWXQJVVWDQGDUGY U,)56U0 ZLH VLH L
YHUSIOLFKWHW GHQ YHUEXFKWHQ J)LUPHQZHUW XQG GLH LPPDWHULHOOHQ 9HUPfJH
GLH ODUNH MoKUOLFK DXl :HUWKDOWLJIJNHLW ]X EHUSU%IHQ XQG GLH %XFKZHUWH
"HUWKDOWLJIJNHLW ]X WHVWHQ ZHQQ $QJHLFKHQ I%U HLQH :HUWPLQGHUXQJ YRUOLH
(UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV EHZHUWHW XQG HQWVSUHFKHQG EHU%FNVI
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6WHXHUOLFKH 5LVLNHQ

+(162/'7 LVW DXIJUXQG GHV LQWHUQDWLRQDOHQ &KDUDNWHUV VHLQHU *HVFKalWVW
XQG VRPLW VWHXHUOLFKHQ 5LVLNHQ DXVJHVHWI]W +(162/'7 XQWHUOLHJW GDKHU ]D
YRUVFKULIWHQ XQG 6WHXHUSU%IXQJHQ (WZDLJH ,QGHUXQJHQ GHU 5HFKWVYRUVFK!I
XQWHUVFKLHGOLFKH 5HFKWVDXVOHJXQJHQ GXUFK GLH )LQDQ]JYHUZDOWXQJHQ O LQ\
YYEHUVFKUHLWHQGHQ 7UDQVDNWLRQHQ O NTQQHQ PLW HUKHEOLFKHU 8QVLFKHUKHL!
SUY%IXQJHQ NDQQ HV VRPLW GXUFK GLH XQWHUVFKLHGOLFKH %HZHUWXQJ YRQ 6DFK
IXVWBQGLIJHQ 6WHXHUEHKJUGHQ NRPPHQ 'DU%EHU KLQDXV NTQQHQ ,QGHUXQJHQ LC
DXVOHJXQJ VRZLH HLQH QHXH 5HFKWVSUHFKXQJ ]X ]XVeW]JOLFKHQ 6WHXHUQ I%U +(:
6WHXHUVDW] VRZLH GLH +fKH GHU DNWLYHQ RGHU SDVVLYHQ ODWHQWHQ 6WHXHUQ
VWHXHUOLFKH 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP 9HUIDOO VWHXHUOLFKHU 9HUO)
XQG VWHXHUOLFKHQ BWUXNWXU YRQ +(162/'7 HUJHEHQ ,QVEHVRQGHUH VLQG EHL +(
JHVHOOVFKDIWHQ 7HLO YRQ VWHXHUOLFKHQ 2UJDQVFKDIWHQ RGHU 6WHXHUNRQVRO
DXVJHVFKORVVHQ ZHUGHQ GDVV GLH EHWURIIHQHQ *HVHOOVFKDIWHQ 1%U XQEH]DK
.RQVROLGLHUXQJVV\VWHPH JHPaY *HVHW] RGHU 9HUWUDJ KDIWEDU JHPDFKW ZHUGH
JHVHOOVFKDIWVUHFKWOLFKHQ ODYQDKPHQ RGHU GHU 1LFKWDQHUNHQQXQJ GHU VW
GXUFK 6WHXHUEHKJUGHQ RGHU HLQ )LQDQJJHULFKW NTQQHQ ]XVaW]OLFKH 6WHXHU
+(162/'7 UHVXOWLHUHQ

5LVLNHQ DXV DNWXHOOHU /LHIHUNHWWHQVLWXDWLRQ

+(162/'7 YHUIROJW NRQWLQXLHUOLFK GLH $XVZLUNXQJHQ GHV .ULHJV LQ GHU 8NUDL
KLHUDXV VLQG LQVEHVRQGHUH GLH $XVZLUNXQJHQ DXI /LHIHUHQJSaVVH YRQ ODWHU
DEHU DXFK EHL DQGHUHQ :DUHQ XQG 'LHQVWOHLVWXQJHQ XQG QLFKW ]XOHW]W DXI
DNWRUHQ 1%U GLH 5LVLNRVLWXDWLRQ YRQ +(162/'7 LP IXQNWLRQDOHQ XQG RSHUDW
/LHIHUNHWWHQ DXV XQG I%KUHQ ]X VWHLJHQGHQ +HUVWHOONRVWHQ 'DV %HVFKDII}
YHUBQGHUWHQ 6LWXDWLRQ XQG GHU DQJHVSDQQWHQ (QHUJLHSUHLV XQG ODWHULD
LPPHVFKolWVMDKW62/'7 LVW VHLW %HJLQQ GHU YHUSQGH WWHE LALWHXIXNBSRIQ LQ HLQJF
NRQVHTXHQW GDEHL GLH $XVZLUNXQJHQ DX| +HUVWHOONRVWHQ /LHIHUNHWWHQ X
DQDO\WLHUHQ XQG GLH $XVZLUNXQJHQ NRQNUHW XQG GHWDLOOLHUW IU%K]HLWLJ ]>

'LH .RQVHTXHQ]HQ GHU ,QIODWLRQ VLQG VHLW (QGH 1% U G bH@QHW HQ GHKPTHKGI Q P
VLFK GLH PJJOLFKHQ $XVZLUNXQJ DXV GHU /LHIHUNHWWHQVLWXDWLRQ EHGLQJW G)
6HIJPHQW 2SWURQLFV UHGX]LHUWHQ VLFK GLH PYJOLFKHQ $XVZLUNXQJHQ GXUFK GL!
,QIODWLRQVZHUWH XQG XPJHVHW]WHQ ODYQDKPHQ 8P GHQ $XVZLUNXQJHQ DXV GHU
2SWURBQMIHJHQ]XZLUNHQ HUIROJW HLQ LQWHQVLYHV ORQLWRULQJ 'DGXUFK VROO
HUJULIIHQ ZHUGHQ NYQQHQ 'DV VHLW UHGX]LHUWH 5LVLNR LP 6HJPHQW 2SWURQ
HQGH 'HU $XVEUXFK GHV .RQIOLNWHKA D WDEHQ]RBVWH® 5DKPHQ GHU /LHIHUNHWWH
5LVLNR GDU XQG NDQQ %EHU YHUO8QJHUWH :LHGHUEHVFKDIIXQJV]HLWHQ DNWXHOO
GXUFK HLQH $UEHLWVJUXSSH XPIDVVHQG EHREDFKWHW XQG EHZHUWHW

$OOJHPHLQH 5LVLNREHZHUWXQJ

+(162/'7 LVW VLFK NHLQHV HLQ]JHOQHQ RGHU DJJUHJLHUWHQ 5LVLNRYV EHZXVVW ZHC
WoWLINHLW JHIGKUGHQ NTQQWH $XIJUXQG GHU YHUSQGHUWHQ 6LWXDWLRQ XQG GH
3UHLVDQVWLHJHQ EHL (QHUJLHSURGXNWHQ VRZLH GHU 0DNOWWICHIYGHWVY2IEDUNHLW I
%HVFKDIIXQJIJXQGVRNFOLFKHU )ROJHQ UK ¥IHLMNHBKIQH @EHPXP B XIQ3GRU /LHIHUNHWWH

QHKPHQ I%U GLH 8QWHUQHKPHQ LP 6HJPHQW 6HQVRUV PRGHUDW ]X GLH $XVZLUNXQ
*HJHQVDW] GD]X UHGX]LHUWHQ VLFK GLH PTJOLFKHQ $XVZLUNXQJHQ GXUFK GLH ,QI¢
$XVZLUNXQJHQ DXV GHU /LHIHUNHWWHQVLWXDWLRQ LP 6HJPHQW 2SWURQLFV KDEHQ
VWDELOLNYHUMHOOW QDFK $QVLFKW GHV 9RUVWDQGV NHLQ ZHVHQWOLFKHV 5LVLNR
$UEHLWV XQG ([SHUWHQJUXSSHQ DQDO\WLHUHQ XQG EHREDFKWHQ NRQWLQXLHUOLF
GHQ JHQDQQWHQ 5LVLNHQ 'D]X JHKJUHQ HEHQIDOOV GLH VLFK DNWXHOO YHUVFKOF
JROJHQ GLH VLFK 1%U +(162/'7 GDUDLHVPHMUOHEKB NSRRI MW XQJIHQ GHV 1DKRVW .RQI!
VLFKHUKHLWVSROLWLVFKH 8PIHOG DX| GLH JHVDPWZLUWVFKDIW O L*K4SSBIH VRZLH
VLQG GHUJHLW QRFK QLFKW DEVFKaW]EDU XQG ZHUGHQ YRQ +(162/'7 IRUWODXIHQG |

'HP JHIHQ¥“EHU VWHKHQ &KDQFHQ DXV [ XQHKPHQGHQ PLOLWaULVFKHQ ,QYHVWLWLR

+(162/'7 ] LFKHUKHIDW RKDOWDKHULEHZHUWHW GHU 9RUVWDQG LQ GHU *HVDPWVFKD:
XQG 5LVLNRVLWXDWLRQ YRQ +(162/'7 GHU]JHLW LP :HVHQWOLFKHQ DOV XQYHU=sQGHU

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



&EKDQFHQ %HULFKW

&KDQFHQ

7URW] ] XQHKPHQGHU LQWHUQDWLRQDOHU .RQNXUUHQ] LVW +(162/'7 PLW VHLQHU VW
SRUWIROLR VHKU JXW SRVLWLRQLHUW XP EHVWHKHQGH XQG QHXH *HVFKalWVFKDQI
QXW]HQ +(162/'7 EHILQGHW VLFK LQ HLQHU :HWWEHZHUEVVLWXDWLRQ LQ .HUQP&aUN
*HVFKalWVSRWHQ]LDO LQ DQGHUHQ 0cUNWHQ GLH GHU *OREDOLVLHUXQJVVWUDWHJ

$0OV QDWLRQDOHYV 6FKO%VVHOWHFKQRORJLHXQWHUQHKPHQ GDV PLWK@E&LIMAMHQ 3URG
PDYJHEOLFKHU $NWHXU EHL GHU HXURSaLVFKHQ .RQVROLGLHUXQJ LP %HUHLFK GHU
NRPPHQGHQ -DKUH VHKU JXW SRVLWLRQLHUW

1HEHQ NRQYHQWLRQHOOH Q L(Q@WEPHNORMHEH PHHL LW MILAKI 5XVVODQGV JHJHQ GLH 8NUDLQ
GLILWDOLVLHUWHQ :DIIHQV\VWHPHQ VRZLH GDWHQJHWULHEHQHU ,QIRUPDWLRQVY%E!
(UJaQ]XIXIZHOWZHLW VWHLIJHQGHQ 9HUWHLGLIXQJVEXGIJHWV HQWVSULFKW GDV 3RU!
N%QIWLIJHQ $QIRUGHUXQJHQ DQ PRGHUQH 6WUHLWNUaIWH

=XN%QIWLJH :HLWHUHQWZLFNOXQJHQ LQ DOOHQ PLOLWoULVFKHQ 'LPHQVLRQHQ /D¢
PLW GHP 6FKOLHYHQ HOHPHQWDUHU )aKLINHLWVO%FNHQ XQG YHUQHW]WHQ /TVXQJFt
1%U +(162/'7 DXYHURUGHQWOLFKHY :DFKVWXPVSRWHQWLDO HQWVSUHFKHQG VHLQHU
JoKLINHLWVO%FNHQ YHURUWHW +(162/'7 EHLVSLHOVZHLVH LP %HUHLFK GHU /XIWYH!
IDFKWVLFKWEULOOHQ XQG GHP =XNDXI| ]XVoW]OLFKHU (LQKHLWHQ LQ DOOHQ PLOLW
%RRWH JHSDQ]JHUWH )DKUJHXJH +HOLNRSWHU X @GVUHD MR UOXBH XRP SOHB2WH®ONQV
TVXQJERILQGHW VLFK LP +HU]JHQ GHU ZHOWZHLWHQ 1DFKIUDJH 'LH ZHOWZHLWH 6LF
SROLWLVFKH .RRSHUDWLRQHQ EHVRQGHUV LP LQGRSDJLILVFKHQ ZLH LP HXURS®tLVF

JXQNWLRQDOH &KDQFHQ

$0OV +LJK 7HFK 3LRQLHU LP %HUHLFK GHU 9HUWHLGLJIXQJV XQG B6LFKHUKHLWVHOHN\
VSH]LDOLVLHUWHU $QELHWHU 1%U JLYLOH XQG PLOLWBULVFKH 6HQVRUOYJVXQJHQ 'L
%UDQFKH WoWLJ GLH YRQ LQWHUQDWLRQDOHQ .RQIOLNWHQ XQG SROLWLVFKHQ (QV
GDUDXI DXVJHULFKWHW HLQH ODQJIULVWLJH XQG ZLUWVFKDIWOLFK QDFKKDOWLJH
&KDQFHQ VROOHQ VI\VWHPDWLVFK XQG IU%K]JHLWLJ HUNDQQW ZHUGHQ

$X1JUXQG GHV UXVVLVFKHQ $QJULIIVNULHJV JHJHQ GLH 8NUDLQH XQG GHU G\QDPLV]
(UKTKXQJ GHU $XVJDEHQ I%U 9HUWHLGLIJXQJVPDYQDKPHQ GHU 1$72 OLWJOLHGVO=aQC
ZLFKWLJVWH (QWZLFNOXQJ 'LH 1$72 OLWJOLHGVWDDWHQ YHUVWaUNHQ XQG EHVFKO
GHV QDWLRQDOHQ %,3 HQWVSUHFKHQG GHQ 9HUHLQEDUXQJHQ DXI| GHP 1$72 *LSIHC
1DFK %HUHFKQXQJHQ GHU 0%QFKQHU 6LFKHUKHLWVNRQIHUHQ] Z%UGHQ GLH MoKUOL
OLWJOLHGVWDDWHQ ELV XP RGHU DEVROXW XP OUG VWHLJHQ ZHQQ VLH
HLQKDOWHQ 'LH (8 OLWJOLHGVWDDWHQ Z%UGHQ GDQQ ELV GXUFKVFKQLWWOLFK

1HEHQ GHQ VWHLJHQGHQ OLOLWoUKDXVKDOWHQ XQG ,QYHVWLWLRQHQ LQ QDWLRQD:
ZHLWHUKLQ GLH 8NUDLQH PLW OLOLWaUJHUaWHQ +(162/'7 KDW GDEHL LP -DKU P
GHXWVFKHQ (UW%FKWLJXQJ I%U GLH 8NUDLQH JHOLHIHUW 'LH (QWVFKHLGXQJ .DPS
%XQGHVZHKU DQ GLH 8NUDLQH ]X OLHIHUQ RGHU LP 5DKPHQ YRQ 5LQJWaXVFKHQ 0D
PRGHUQHUHP ODWHULDO DXV %XQGHVZHKUEHVWeQGHQ ]X HUVHW]HQ HUJLEW GLH 1
DXI]X1%0O0OHQ 'LHV JLOW HEHQIDOOV I%U DQGHUH /LHIHUVWDDWHQ +LHUDXV HUJHE
&KDQFHQ JHQDX ZLH GXUFK GLH PLOLWBULVFKH 8QWHUVW%W]XQJ GHU 8NUDLQH GXL
UHSXEOLN '"HXWVFKODQG ILQDQ]JLHUW ZH|BGH 6/0%H \ WSHLPB QIMQ V DQGZHOIPWHQH
+(162/'7 PLW GHP 750/ ' 5DGDU EHWHLOLJW LVW

$XV GHP 6RQGHUYHUPJJHQ VROO LQ HLQH KRKH =DKO DQ 3URMHNWHQ GXUFK GH
%XQGHVWDJHV IUHLJHJHEHQ ZHUGHQ 'DV %09J SODQW GDV 6RQGHUYHUPTJHQ LQ

KDEHQ OLW GHU 9HUYIIHQWOLFKXQJ GHU QHXHQ 9HUWHLGLIJXQJVSROLWLVFKHQ 5LF
.HUQDXIWUDJ /DQGHV XQG %%QGQLVYHUWHLGLJIXQJ 1%U GLH %XQGHVZHKU EHNU®a|W
NRQ]JHSWLRQ GHU PLOLWBULVFKHQ 9HUWHLGLJIXQJ I%U GDV )sKLINHLWVSURILO GHU
OLOLWaUVWUDWH I HHIMRUHIW W HIDIOMHUYHUIROJXQJ YRQ (QWZLFNOXQJVSURMHNWHQ
WHFKQRORJLHQ NYQQWH GLH 3RVLWLRQ YRQ +(162/'7 LQ '"HXWVFKODQG XQG (XURSD
%BHGHXWXQJ HLQHU 6WaUNXQJ GHU QDWLRQDOHQ VLFKHUKHLWY XQG YHUWHLGLJIXQ

1HEHQ NODVVLVFKHQ PLOLW=oULVFKHQ 3URJUDPPHQ EHVWHKHQ ZHLWHUH &KDQFHQ |
%HUHLFK GHU XQEHPDQQWHQ /XIWIDKUW XQG GHU 9HUWHLGLJIJXQJ NULWLVFKHU ,QIlU
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OLW GHU 9HUHLQEDUXQGH X ($ Q/EMIEHD PMHGHU (6* *UXSSH ZLUG +(162/'7 VHLQH 3RVLW
XPIDVVHQGHU /TVXQJHQ VWoUNHQ XQG JOHLFK]JHLWLJ HLQHQ 6FKULWW LQ GHU .RQV
LQGXVWULH PDFKHQ 'LH ,QWHJUDWLRQ GHU 6RIWZDUHHQ W HIENOUQSIYH ZQBG\VWHP
HV GHU *UXSSH HUPTJOLFKHQ +(162/'7 6HQVRUV\VWHPH EHUHLFKV%EHUJUHLIHQG ]X
VFKOXVV ZLUG HUZDUWHW GDVV VLFK ]XGHP .RVWHQ XQG (UWUDJVV\QHUJLHQ VRZI
1%U GLH 'LJLWDOLVLHUXQJ GHV *HIHFKWVIHOGV XQG OXQWH(1RPDPT® RS HUBWWRQHQ
GHV 9RUVWDQGYV DXV VWUDWHILVFKHQ *HVLFKWVSXQNWHQ 1%U [XN%QIWLJH 9HUWHL

2SHUDWLYH &KDQFHQ

'"HU .RQ]JHUQ NDQQ YRQ HLQHU ODQJMuoKULJHQ (UIDKUXQJ DXI GHP KRFKUHJXOLHUWF
WHFKQLVFKHQ XQG QLFKW YHUWHLGLIJXQJVWHFKQLVFKHQ $QZHQGXQJHQ SURILWLHU
OTVXQJHQ HQWZLFNHOW +(162/'7 GXUFK GLH 9HUQHW]XQJ YRQ YRUKDQGHQHP .QRZ &
3URGXNWH [%U 'DWHQPDQDJHPHQW 5RERWLN XQG &\EHU 6HFXULW\ +(162/'7 YHUIRO
SODWWIRUPXQDEK8QJLJHU $QELHWHU YRQ 6HQVRUOYTVXQJHQ LP 9HUWHLGLJIXQJV X«
]X ZHUGHQ ,Q GLHVHP =XVDPPHQKDQJ ZLUG GLH 'LYHUVLIL]JLHUXQJ GHU 3URGXNWH
&KDQFHQ DQJHVHKHQ

+(162/'7 KDW GDKHU IU%K]JHLWLJ EHJRQQHQ VHLQ 3URGXNWDQJHERW ]X HUZHLWHUQ
6FKXW]PDYQDKPHQ GLH EHUHLWYV EHL HLQHU 5HLKH YRQ KRFKNDUGWLJHQ 9HUDQVW
GHU (LQWULWW LQ QHXH 0sUNWH HUPJJOLFKW ZDV VRZRKO GDV |XN%QIWLJH :DFKV\
HUOHLFKWHUQ NDQQ

,QQHUKDOE GHU 9HUWHLGLJXQJVDQZHQGXQJHQ HUZHLWHUW GLH *UXSSH |XUJHLW L}
WHFKQLVFKH 8QWHUVW%W]XQJ ,QEHWULHEQDKPH XQG 5DWHQ]DKOXQJ 'LHVH /HLVW
SHQWDELOLWaW XQG JOHLFKJHLWLJ ]X HLQHU 9HUULQJHUXQJ GHU 5LVLNHQ KLQVLFK
&DVKIORZV I%KUHQ

'LH +(162/'7 *UXSSH KDW HUIROJUHLFK NXQGHQVSH]LILVFKH /TfVXQJHQ HQWZLFNHOW
WHFKQLVFKHQ 3URGXNWH ZDUHQ DQIDQJVY NRVWHQLQWHQVLY ] % WHXUH 6SH]LDO!
ODUNWHLQWULWW 1%U QHXH :HWWEHZHUEHU HUVFKZHUHQ

%HL IDVW DOOHQ LP )U%KVWDGLXP EHILQGOLFKHQ WHFKQRORJLVFKHQ (QWZLFNOXQ
+(162/'7 *UXSSH PLW ]DKOUHLFKHQ UHQRPPLHUWHQ 8QLYHUVLWaWHQ XQG JRUVFKXQ
'"HXWVFKODQG 'XUFK GLH LQWHQVLYH =XVDPPHQDUEHLW ]JZLVFKHQ GHQ 8QLYHUVLW
+(162/'7 *UXSSH GLH %DVLV I%U HLQH RSWLPDOH 1XW]XQJ LKUHU &KDQFHQ DOV LQQ
*HVFKoIWVEHUHLFKH SURILWLHUHQ GDYRQ 'DU%EHU KLQDXV VLQG .RRSHUDWLRQHQ
‘DKUQHKPXQJ YRQ RSHUDWLYHQ &KDQFHQ HLQ ZHVHQWOLFKHU %HVWDQGWHLO GHU
HUIROJUHLFKH =XVDPPHQDUEHLW LP )XWXUH &RPEDW OLVVLRQ 6\WWHP )&06 .RQVR

*HVDPWEHZHUWXQJ GHU &KDQFHQ

$EOHLWXQJHQ DXV GHPEBH&N UHDR RRIO.(WHIERKMQXQJIHQ LP BBKHEBUSNDINQVHW]XQJIHQ GHL
1$72 LQ LKUHP QHXHQ VWUDWHJILVFKHQ .RQ]JHSW XQG YHUsQGHUWH (LQVDW]GRNWUL
9HUELQGXQJ PLW GHU YHUWHLGLIJXQJVWHFKQRORJLVFKHQ (QWZLFNOXQJ +(162/'7V &
HLQHV XPIDVVHQGHQ /DJHELOGYV ,QIRUPDWLRQHQ LQ HLQHP 1HW]ZHUN YHUEXQGHQ
]X YHUWHLOHQ XQG GLH .RQWUROOH %EHU GDV HOHNWURPDJQHWLVFKH 6SHNWUXP
+(162/'7 PLW VHLQHP 3RUWIROLR DXYHURUGHQWOLFK JXW SRVLWLRQLHUW LVW

'"LH (UKTKXQJHQ GHU 9HUWHLGLIXQJVEXGIJHWYV XQG ]XQHKPHQGHQ PLOLWaULVFKHQ
+(162/'7 EHGHXWVDPH &KDQFHQ 'LH &KDQFH ]XU 'LYHUVLILJLHUXQJ GHU 3URGXNWSD
BHUYLFHJHVFKaIWV XQG GLH )sKLIJNHLW YRQ +(162/'7 DOV ,QQRYDWLRQVI%KUHU LQ
XQG ZLUNHQ DOV 0OXOWLSOLNDWRU
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9 1LFKWILQDQ]JLHOOH .RQJHUQH

1IDFKKDOWLJNHLW (QYLURQPHQW (&RJF LDV HLYHUQWD B FUIDOA VHHNERONWE +(162/'7V

VWUDWRJ{DK U ZXUGH KLHUI%U GLH NRQ]JHUQZHLWH (6* 6WUDWHJLH DXVJHURC
=LHOH ODYQDKPHQ XQG /HLVWXQJVLQGLNDWRUHQ LP %HUHLFK 1DFKKDOWLJNHLW JI
XPIDVVHQ XQVHUH USQWHUQHKPHULVFKH ,QWHJULWaWU U3URGXNWYHUDQWZRUWXC
6LFKHUKHLWU U*HVHOOVFKDIWOLFKHV (QJDJHPHQWU U9HUDQWZRUWXQJVYROOH %!

+(162/'7 HUVWHOOW HLQHQ GHQ $QIRUGHUXQJHQ DQ NDSLWDOPDUNWRULHQWLHUWH
EHULFKW GHU GLH 1DFKKDOWLJNHLWVDNWLYLWaWHQ EHVFKUHLEW XQG DXVI%“KUOL
*HVHOOVFKDIW HLQJHKW +LHU]X ZLUG “EHU DNWXHOOH ,QLWLDWLYHQ XQG ZHVHQW
DOV EHVRQGHUV ZHVHQWOLFK LGHQWLIL]JLHUWHQ 7KHPHQ LQIRUPLHUW XQG HLQ $X
JHIHEHQ

$0OV ZHVHQWOLRKM BHOHPHWE ULFKWVMDKH U Q HKARHIHYFKH ,QWHJULWaW *HVXQGKHLW
VRZLH OHQVFKOLFKHYV 3RWHQ]LDO LGHQWLIL]JLHUW 'DU%EHU KLQDXV ELOGHQ 30DQ*F
*HVHOOVFKDIWOLFKHV (QJDJHPHQW ZHLWHUH 6FKZHUSXQNWH =XVoW]OLFK ZXUGH I
9HUDQWZRUWXQJVYROOH %HVFKDIIXQJ DXIJHQRPPHQ

'HU 1DFKKDOWLJNHLWN¥HKLIFKWYW DKW G DOHLFK]HLWLI PLW GHP *HVFKelWVEHULFKW °
DXl GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW LP %HU

'LHVH QLFKWILQDQ]JLHOOH .RQJHUQHUNO=UXQJ HUIROJW LQ ceEHUHLQVWLPPXQJ PLW

'DV .DSUWIHEKWILQDQ]LHOOH .RQJHUQHUNO=aUXQJU ZLUG PLW EHJUHQ]WHU 6LFKHUKHLW
LVW DQ GLHVHU 6WHOOH XQJHSU%IW
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9, ®EHUQDKPHUHOHYDQWH $QJD
HUOoXWHUQGHU %HULFKW

'LH YEHUQDKPHUHOHYDQWHQ $QJDEHQ VRZLHHEF K oHW © KMMH R Q GHHQYQIUAK kW 1% U GD"
XQG h D +*%

=XVDPPHQVHW]XQJ GHV JHJHLFKQHWHQ .DSLWL

=XP '"HIHPEHU EHO=aXIW VLFK GDV *UXQGNDSLWDOOGRU +XD2/L¥VW*HDQIJHWHLOW LQ

DXl GHQ ,QKDEHU ,DXWHQGH 6WDPPDNWLHQ G6W¥%FNDNWLHQ 'LH $NWLHQ V!
GLH JOHLFKHQ 5HFKWH XQG 3IOLFKWHQ YHUEXQGHQ 'LH 5HFKWH XQG 3IOLFKWHQ G|
GHQ 5HJHOXQJHQ GHV $NWLHQJHVHW]HV $NW* LQVEHVRQGHUH DXV GHQ hh D |

WHVFKUeQNXQJHQ GLH 6WLPPUHFKWH XQG cE
SNWLHQ EHWUHIIHQ

-HGH $NWLH JHZoKUW LQ GHU +DXSWYHUVDPPOXQJ HLQH 6WLPPH XQG LVW PDYJHEH
GHU *HVHOOVFKDIW +LHUYRQ DXVJHQRPPHQ VLQG YRQ GHU *HVHOOVFKDIW JHKDOW
JHPaY h E $NW* NHLQH 5HFKWH ]XVWHKHQ ,Q GHQ )sO0OHQ GHV h $NW* LVW GDV
NUDIW *HVHW]HV DXVJHVFKORVVHQ 9HUVW{YH JHJHQ OLWWHLOXQJVSIOLFKWHQ LP ¢
‘HUWSDSLHUKDQGHOVJHVHW] :S+* NYQQHQ GD]X I%KUHQ GDVV QDFK ODYJDEH GHV
DXFK GDV 6WLPPUHFKW ]JXPLQGHVW JHLWZHLVH QLFKW EHVWHKHQ

'DV %XQGHVPLQLVWHULXP 1%U :LUWVFKDIW XQG .OLPDVFKXW] %0:. NDQQ GHQ GLUF
GHU *HVHOOVFKDIW GXUFK HLQHQ DXVO&8QGLVFKHQ (UZHUEHU SU%IHQ ZHQQ GHU (U

RGHU PHKU GHU 6WLPPUHFKWH GHUDFK IGGIQVFHKIH WXIQUOWHQ AhUG II $XYHQZLUW
YHURUGQXQJ $:9 LVW GHU EHDEVLFKWLJWH (UZHUE GHP %0:. VFKULIWOLFK DQ]X]H]
IUHLJHJHEHQ ZHQQ GHP (UZHUE NHLQH %HGHQNHQ LP +LQEOLFN DX| ZHVHQWOLFKH
'"HXWVFKODQG HQWJWWHIQVVSHKBQFKW DQZHQGEDU NDQQ GDV %0:. GHQ (UZHUE GHQ
EHVFKUSQNHQ ZHQQ GDGXUFK GLH fIIHQWOLFKH 2UGQXQJ RGHU 6LFKHUKHLW LQ 'H.
GHU (8 RGHU LQ %H]XJ DXI 3URMHNWH RGHU 3URJUDPPH YRQ 8QLRQVLQWHUHVVH YR
VHNWRU%EHUJUHLIHQGH 3U%IXQJ hh Il $:9

P _.RQWPH.W $UW $EV GHU 9HURUGQXQJ (8 1U ODUNWPL\GHEUDXFKVYHUR
LQWHUQHQ 9RUJDEHQ 1%U 9RUVWDQGY XQG $XIVLFKWVUDWVPLWJOLHGHU GHU +(162
%HVFKUSQNXQJHQ LQ %H]XJ DXI GHQ .DXI XQG 9HUNDXI YRQ $NWLHQ GHU +(162/'7 $*
JHZLVVH +DQGHOVYHUERWH LQVEHVRQGHUH LP JHLWOLFKHQ =XVDPPHQKDQJ PLW G
VRZLH (UZHUEV XQG +DOWHSIOLFKWHQ LP =XVOPPWYBQRQY PLW GHU 9HUJYWXQJ GH\

,P ®EULJHQ VLQG GHP 9RUVWDQG NHLQH 9HUHLQEDUXQJHQ YRQ $NWLRQGoUHQ GHU +
%HVFKUSQNXQJHQ HQWKDOWHQ GLH GLH $XV%EXQJ YRQ 6WLPPUHFKWHQ RGHU GLH

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



YYHWHLOLJXQJHQ DP .DSLWDO GLH GHU 6WI
YW"EHUVFKUHLWHAQ

(V EHVWDQGHQ QDFK .HQQWQLV GHU *HVHOOVFKDIW ]XP %LODQ]VWLFKWDJ IROJHQG
VWLPPEHUHFKWLJWHQ .DSLWDO GHU +(162/'7 $* GLH GHU 6WLPPUHFKWH “%EHUVF

'LH %XQGHVUHSXEOLN 'HXWVFKODQG PHOGHWH PLW 6WLPPUUIFE&WNBQWWBO®WXIJUYRF
:LHGHUDXIEDX PLW 6LW] LQ.I):UD@®NSRWWHIMPHIIHY =XZHLVXQJIJVIHVFKaIWV GHV %XQG

$EV .1: *HVHWHU KLHUEHL LQ $XV%EXQJ VHLQHV PLW 6WLPPUHFKWVPLWWHLOXQJ YF
(UZHUEVUHFKWHV JHKDQGHOW KDW DP 0aU] HLQHQ $NWLHQNDXIYHUWUDJ EH]
+(162/'7 $* LQ +TKH YRQ PLW GHU 6TXDUH /X[ DEJHVFKORVVHQ KDW XQG GDVV G

%XQGHVUHSXEOLN LQ YROOHP 8PIDQJ YRQ GHU %XQGHWUIHEYHQLNXER )XGD®EIVHH PI: YaEHU.
=HLWSXQNW LQ $NWLHQ HLQJHWHLOWH *UXQGNDSLWDO GHU +(162/'7 $* VWHOOWH Gl
GHU 6WLPPUHFKWH GDU

OLW 6WLPPUHFKWVPLWWHLOXQJ YRP oODL '‘DWXP GHU 6FKZHOOHQEHUYKUXQJ

UHSXEOLN '"HXWVFKODQG VRGDQQ GDVV GHU LP 5DKPHQ GHV =XZHLVXQJVJHVFKzalW)\
.1 JHVFKORVVHQH $NWLHQNDXI XQG ccEHUWUDJXQJVYHUWUDJ QDFK 9RUOLHJHQ GH!
YROO]JRIJHQ ZRQGKHQHWWLWWHLOXQJ QDFK h $EV :S+* YRP -XQL JDE GLH %
]X GLHVHP 9RDJBENDXQQW GDVV GHU PDUNWPaYLJH (UZHUE GHU 6WLPPUHFKWH DQ C
8PVHW]XQJ XQG $EVLFKHUXQJ VWUDWHJILVFKHU =LHOH GHV %XQGHV XQWHU DQGHUF
%XQGHVUHILHUXQJ ]XU 6WeUNXQJ GHU 6LFKHUKHLWYV XQG 9HUWHLGLJXQJVLQGXVW
VLFKHUKHLWY XQG YHUWHLGLIJXQJVLQGXVWULHOOHQ 6FKO%“¥VVHOWHFKQRORJLHQ G
(LQIOXVV DXI GLH %HVHW]XQJ YRQ 9HUZDOWXQJV /HLWXQJV XQG YRU DOOHP $XIVI

,P 5SDKPHQ GHU DP ‘"HIHPEHU LQ GDV +DQGHOVUHILVWHU HLQJHWUDJHQHQ .DSl
ZHOFKH GLH $X QHXHU $NWLHQ XPIDVVWH EHWHSDCHOMNH 'M XK BK 8 DXRXGQ GCHLW W
KDQGHOQG GXUFK GLH .I: GXUFK GHQ (UZHUE QHXHU $NWLHQ LP 9HUK=eOWQLV ]X LK

OLW 6WLPPUHFKWVPLWWHLOXQJ YRP '"HIHPEHU 'DWXP GHU 6FKZHOOHQEHUY%K!I
/HRQDUGR 6 S $ GDVV LKQHQ XQYHU=QGHUW BWLPPUHFKWH ]XJHUHFKQHW 2
'"HIHPEHU GXUFKJHI%KUWHQ .DSLWDOGNWKHXBIQIHWHLOWH *UXQGNDSLWDO GHU +(1
HLQHQ $QWHLO LQ +GPHW YRQ

HLWHUH GLUHNWH RGHU LQGLUHNWH %HWHLOLJXQJHQ DP .DSLWDO GHU *HVHOOVFk
*HVHOOVFKDIW QLFKW JHPHOGHW ZRUGHQ XQG DXFK QLFKW DQGHUZHLWLJ EHNDQQ\

SNWLHQ PLW 6RQGHUUHFKWHQ GLH .RQWUROO

$NWLHQ PLW 6RQGHUUHFKWHQ GLH .RQWUROOEHIXJQLVVH YHUOHLKHQ EHVWHKHQ

'"LH %XQGHVUHSXEOLN '"HXWVFKODQG YHUWUHWHQ GXUFK GDV %XQGHVPLQLVWHULX
%XQGHVPLQLVWHULXP I%U :LUWVFKDIW XQG .OLPDVFKXW] RGHU GHP HQWVSUHFKHQ
OLQLVWHULXP LVW MHGRFK VREDOG XQG VRODQJH VIHLQHV GHU DXI| GHH $MWHRQ L
HQWIDOOHQGHQ OLWJOLHGHU LQ GHQ $XIVLFKWVUDW ]X HQWVHQGHQ 'LH %XQGHVUI
ZHLWHUHV OLWJOLHG GHU DXI GLH $NWLRQoUH HQWHR@WOHQGHQ OVR/QDQHIB HLH UQhE B
UHSXEOLN 'HXWVFKODQG XQPLWWHOEDU RGHU PLWWHOEDU $NWLHQ LP 8PIDQJ YRQ
*HVHOOVFKDIW JHKJfUHQ 'LH QuKHUHQ (LQJHOKHLWHQ GLHVHV (QWVHQGXQJVUHFKW
$XVYEXQJ ILQGHQ VLFK LQ h $EV  GHU 6DW]XQJ GHU *HVHOOVFKDIW
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$UW GHU 6WLPPUHFKWVNRQWUROOH ZHQQ $UE
.DSLWDO EHWHLOLJW VLQG XQG LKUH .RQWURLC
XQPLWWHOEDU DXV¥%EHQ

SUEHLWQHKPHU GLH $NWLHQ GHU +(162/'7 $* KDOWHQ “%EHQ LKUH .RQWUROOUHFKW
ODYJDEH GHU JHVHW]OLFKHQ 9RUVFKULIWHQ XQG GHU 6DW]XQJ DXV 1DFK GHQ 5HJH
OLWDUEHLWHUDNWLHQSURJUDPPV ZHUGHQ GLH GXUFK GLH WHLOQHKPHQGHQ OLWDU
YRQ HLQHP 'LHQVWOHLVWHU WUHXKoQGHULVFK 1%U GLH 7THLOQHKPHU JHKDOWHQ 6F
ZHUGHQ GXUFK GHQ 'LHQVWOHLVWHU JHHLJQHWH ODYQDKPHQ HUJULIIHQ XP GHQ W
XQPLWWHOEDU GLH $XV%EXQJ LKUHU 6WLPPUHFKWH DXV GHQ YHUZDOWHWHQ $NWLF

*HVHW]OLFKH 9RUVFKULIWHQ XQG %HVWLPPXQ.
“ZEHU GLH (UQHQQXQJ XQG $EEHUXIXQJ YRQ
9RUVWDQGVPLWJOLHGHUQ XQG GLH ,QGHUXQJ

'LH %HVWHOOXQJ XQG GLH $EEHUXIXQJ YRQ OLWJOLHGHUQ GHV 9RUVWDQGV VLQG L
OLWEHVWLPPXQJVIJHVHW] OLWEHVW* JHUHJHOW 'HU 9RUVWDQG EHVWHKW JHPaVY h
SHUVRQHQ GLH =DKO GHU 9RUVWDQGVPLWJOLHGHU ZLUG LP ceEULJHQ YRP $XIVLFKYV
HUJeQ]HQG GDVV GHU $XIVLFKWVUDW HLQ 9RUVWDQGVPLWJOLHG ]XP 9RUVLW]HQGH

(LQH ,QGHUXQJ GHU 6DW]XQJ EHGDUI QDFK hh $EV  1U $SNW* HLQHV %HVFKC
%HIXJQLV ]X ,QGHUXQJHQ GLH QXU GLH )DVVXQJ EHWUHIIHQ LVW JHPaY h $EV  (
%EHUWUDJHQ 'DU%EHU KLQDXV LVW GHU $XIVLFKWVUDW GXUFK +DXSWYHUVDPPOXQ
6DW]XQJ HQWVSUHFKHQG GHU MHZHLOLJHQ $XVQXW]XQJ GHV %HGLQJWHQ .DSLWDO\
QDFK $EODXI| GHV (UPaFKWLJXQJV]HLWUDXPV E]Z GHV $EODXIV GHU $XV%EXQJV XQ
GHU $XVQXW]XQJ GHV *HQHKPLJWHQ .DSLWDOV , ]X BQGHUQ

6DW]XQJVEQGHUQGH %HVFKO%VVH GHU +DXSWYHUVDPPOXQJ EHG%UIHQ QDFK h $1
GUHL 9LHUWHOQ GHV EHL GHU %HVFKOXVVIDVVXQJ YHUWUHWHQHQ *UXQGNDSLWDOV
PHKUKHLW EHVWLPPW h $EV  GHU 6DW]XQJ GHU +(162/'7 $* EHVWLPPW LQVRZHLW
'"HPQDFK ZHUGHQ %HVFKOY%VVH GHU +DXSWYHUVDPPOXQJ VRZHLW QLFKW GLH 6DW]}
$EZHLFKHQGHYV EHVWLPPW PLW HLQIDFKHU OHKUKHLW GHU DEJHJHEHQHQ 6WLPPHQ
HUIRUGHUOLFK LVW PLW HLQIDFKHU OHKUKHLW GHV EHL GHU %HVFKOXVVIDVVXQJ Y
QDFK h $EV  GHU 6DW]XQJ JLOW MHGRFK LQVEHVRQGHUH QLFKW I%U HLQH ,QGHU
LQVRZHLW QDFK h $EV  6DW] $NW* QXU HLQH JUJYHUH .DSLWDOPHKUKHLW LQ G
HLQH 6DW]XQJVEQGHUXQJ JHVHW]OLFK HUIRUGHUOLFKH .DSLWDOPHKUKHLWHQ YRQ
IDVVXQJ YHUWUHWHQHQ *UXQGNDSLWDOV QHEHQ GHU HLQIDFKHQ 6WLPPHQPHKUKHL
LQVEHVRQGHUH %HVFKO%VVH %EHU GLH 6FKDIIXQJ EHGLQJWHQ .DSLWDOV h $SEV
.DSLWDOV h $EV  6DW] $NW* HLQH .DSLWDOHUKJKXQJ DXV *HVHOOVFKDIWVPL\
+HUDEVHW]XQJ GHV *UXQGNDSLWDOV h $EV  6DW] $NW* VRZLH h $EV  $NW
h $EV  6DW] S$NW*
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%HIXJQLVVH GHV 9RUVWDQGV $NWLHQ DXV]XJI
RGHU [ XUYFEN]XNDXIHQ

%YHGLQJWHYV .DSLWDO

OLW %HVFKOXVV GHU +DXSWYHUVDPPOXQJ YRP $XIXVW ZXUGH GHP 9RUVWDQG
=XVWLPPXQJ GHV $XIVLFKWVUDWYV ELV ]XP $XIXVW HLQPDOLJ RGHU PHKUPDOV
GHQ ,QKDEHU RGHU DX| GHQ 1DPHQ ODXWHQGH 2SWLRQV XQG RGHU :DQGHOVFKXOG
*HZLQQVFKXOGYHUVFKUHLEXQJHQ RGHU HLQH .RPELQDWLRQ GLHVHU ,QVWUXPHQWH
DXV]XJHEHQ 'DEHL NDQQ HV VLFK XP 6FKXOGYHUVFKUHLEXQJHQ PLW RGHU RKQH /D
JHVWDWWHW GHQ ,QKDEHUQ RGHU *OsXELJHUQ YRQ 2SWLRQVVFKXOGYHUVFKUHLEX
2SWLRQVJHZLQQVFKXOGYHUVFKUHLEXQJHQ 2SWLRQVUHFKWH RGHU SIOLFKWHQ ]X J
GLH ,QKDEHU YRQ :DQGHOVFKXOGYHUVFKUHLEXQJHQ :DQGHOJHQXVVVFKHLQHQ RGH
%H]XJ DX| :DQGOXQJVUHFKWH RGHU SIOLFKWHQ DXI| GLH DX| ,QKDEHU ODXWHQGHQ
*HVDPWQHQQEHWUDJ GHU $NWLHQ EHO=XIW VLFK GDEHL DXI ELV ]X OLR "LHVH
MHZHLOLJHQ %HGLQJXQJHQ GHU JHQDQQWHQ 6FKXOGYHUVFKUHLEXQJHQ

'LH 6FKXOGYHUVFKUHLEXQJHQ NTQQHQ DXYHU LQ (XUR DXFK O XQWHU %HJUHQ]XQJ
LQ GHU JHVHW]OLFKHQ :aKUXQJ HLQHYV OLWJOLHGVODQGHYV GHU 2UJDQLVDWLRQ 1%U
(QWZLFNOXQJ U2(&'U EHJHEHQ ZHUGHQ 6LH NTQQHQ DXFK GXUFK HLQ QDFKJHRUG
*HVHOOVFKDIW DXVJHJHEHQ ZHUGHQ 1%U GLHVHQ )DOO ZLUG GHU 9RUVWDQG HUPG&F
*HVHOOVFKDIW GLH *DUDQWLH 1%U GLH 6FKXOGYHUVFKUHLEXQJHQ ]X %YEHUQHKPHQ
UHFKWH RGHU SIOLFKWHQ DXI GHQ DXI ,QKDEHU ODXWHQGH 6W%FNDNWLHQ GHU *H
QuKHUHQ (LQJHOKHLWHQ HUJHEHQ VLFK DXV GHP (UPaFKWLJXQJVEHVFKOXVV

'HQ $NWLRQoUHQ VWHKW JUXQGVaW]OLFK HLQ %H]XJVUHFKW DXl GLH 6FKXOGYHUVF|
XQPLWWHOEDUH %H]XJ GHU 6FKXOGYHUVFKUHLEXQJHQ HUPYJJOLFKW ZLUG ZLUG GH(
HLVH HLQJHU=sXPW GDVV GLH 6FKXOGYHUVFKUHLEXQJHQ YRQ HLQHP .UHGLWLQVWL
PLW GHU 9HUSIOLFKWXQJ “EHUQRPPHQ ZHUGHQ VLH GHQ $NWLRQuUHQ JXP %H]XJ D
YHUVFKUHLEXQJHQ YRQ HLQHP QDFKJHRUGQHWHQ .RQJHUQXQWHUQHKPHQ DXVJHJHE
GHV JHVHW]OLFKHQ %H]XJVUHFKWYV |I%U GLH $NWLRQaUH GHU *HVHOOVFKDIW QDFK C
6DW]HV VLFKHU]JXVWHOOHQ

'"HU 9RUVWDQG LVW MHGRFK HUPoFKWLJW PLW =XVWLPPXQJ GHV $XIVLEFKWVUDWYV 6¢
%H]XJVYHUKBOWQLVVHYV HUJHEHQ YRQ GHP %H]XJVUHFKW GHU $NWLRQuoUH DXV]XQF
DXV]XVFKOLHYHQ ZLH HV HUIRUGHUOLFK LVW GDPLW ,QKDEHUQ YRQ EHUHLWYV ]XYR
RGHU DXIHUOHJWHQ 2SWLRQV RGHU :DQGOXQJVSIOLFKWHQ HLQ %H]XJVUHFKW LQ G
LKQHQ QDFK $XV¥%EXQJ GHU 2SWLRQV RGHU :DQGOXQJVUHFKWH RGHU EHL (Ul%0OOXc¢
$NWLRQoU ]XVWHKHQ Z%UGH

'"HU 9RUVWDQG LVW IHUQHU HUPaFKWLJW PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV GEC
%DU]DKOXQJ DXVIJHJHEHQH 6FKXOGYHUVFKUHLEXQJHQ GLH PLW 2SWLRQV RGHU :D(
‘DQGOXQJVSIOLFKW DXVJHJHEHQ ZHUGHQ YROOVW&aQGLJ DXV]XVFKOLHYHQ VRIHUQ
GHU $XIIDVVXQJ JHODQJW GDVV GHU $XVJDEHSUHLY GHU 6FKXOGYHUVFKUHLEXQJ LI
ILQDQ]PDWKHPDWLVFKHQ OHWKRGHQ HUPLWWHOWHQ K\SRWKHWLVFKHQ ODUNWZHUW
(UPBFKWLJIXQJ ]XP $XVVFKOXVV GHV %H]XJVUHFKWY JLOW MHGRFK QXU I%U 6FKXOG )
‘DQGOXQJVUHFKW RGHU 2SWLRQV RGHU :DQGOXQJVSIOLFKW DXVJHJHEHQ ZHUGHQ
RGHU HLQHU 2SWLRQV RGHU :DQGOXQJVSIOLFKW DX| $NWLHQ PLW HLQHP DQWHLOL.

GHV *UXQGNDSLWDOV QLFKW %EHUVWHLJHQ GDUI XQG ]ZDU ZHGHU LP =HLWSX(
‘HUW JHULQJHU LVW O LP =HLWSXQNW GHU $XV¥%EXQJ GHU YRUOLHJHQGHQ (UPaFKW
ZHUGHQ $NWLHQ DQJHUHFKQHW GLH ZoKUHQG GHU /DXIJHLW GLHVHU (UPaFKWLJXQJ
EH]XJVUHFKWVIUHLHQ $XVJDEH GHU 6FKXOGYHUVFKUHLEXQJHQ PLW 2SWLRQV RGHU
‘DQGOXQJVSIOLFKW XQWHU $XVVFKOXVV GHV %H]XJVUHFKWYV JHPaY h $EV  6DW]
ZRUGHQ VLQG

6RZHLW *HQXVVUHFKWH RGHU *HZLQQVFKXOGYHUVFKUHLEXQJHQ RKQH :DQGOXQJVU|
2SWLRQVUHFKW RGHU 2SWLRQVSIOLFKW DXVJHIJHEHQ ZHUGHQ ZLUG GHU 9RUVWDQC
=XVWLPPXQJ GHV $XIVLFKWVUDWYV LQVJHVDPW DXV]XVFKOLHYHQ ZHQQ GLHVH *HQX
YHUVFKUHLEXQJHQ REOLIJDWLRQVeKQOLFK DXVJHVWDWWHW VLQG G K NHLQH OLW.
NHLQH %HWHLOLJXQJ DP /LTXLGDWLRQVHUOTV JHZeKUHQ XQG GLH +fKH GHU 9HU]LQ
-DKUHVY%EHUVFKXVVHV GHV %LODQJ]JHZLQQV RGHU GHU 'LYLGHQGH EHUHFKQHW ZLU
9HUJLQVXQJ XQG GHU $XVIJDEHEHWUDJ GHU *HQXVVUHFKWH RGHU *HZLQQVFKXOGYH!
%HIHEXQJ DNWXHOOHQ ODUNWNRQGLWLRQHQ HQWVSUHFKHQ
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'"HU 9RUVWDQG LVW IHUQHU HUPaFKWLJW PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV G
6DFKHLQODJH DXVJHJHEHQH 6FKXOGYHUVFKUHLEXQJHQ GLH PLW 2SWLRQV RGHU :I
‘DQGOXQJVSIOLFKW DXVJHJHEHQ ZHUGHQ DXV]XVFKOLHYHQ LQVEHVRQGHUH EHLP |
WHLOHQ %HWHLOLJXQJHQ DQ 8QWHUQHKPHQ RGHU YRQ VRQVWLJHQ 9HUPJJIJHQVJIHJI
JRUGHUXQJHQ RGHU LP 5DKPHQ YRQ 8QWHUQHKPHQV]XVDPPHQVFKO%VVHQ

=XU *HZoKUXQJ YRQ $NWLHQ DQ GLH ,QKDEHU E]Z *OsXELJHU GHU YRUJHQDQQWHQ |,
+(162/'7 $* XP ELV ]X OLR HLQJHWHLOW LQ ELV ]X DXl GHQ ,QKDEHU OD
HUKJTKW %HGLQJWHV .DSLWDO 'LH QeKHUHQ (LQJHOKHLWHQ GHV %HGLQJWHQ
GHU 6DW]XQJ

*HQHKPLJWHY .DSLWDO

'"HUOURUVWDQG LVW HUPeFKWLJW GDV *UXQGNDSLWDO LQ GHU =HLW ELV ]XP $XJI X\
GXUFK $XVJDEH QHXHU DXl GHQ ,QKDEHU ODXWHQGH 6W%“FNDNWLHQ JHIJHQ %DU XQ
XP ELV ]X LQVIJHVDPW OLR IX HUKTKHQ *HQHKPLJWHY .DSLWDO ,

%HL GHU $XVJDEH YRQ $NWLHQ DXV GHP *HQHKPLJWHQ .DSLWDO , LVW GHQ $NWL
HLQ]XU=sXPHQ 'HU 9RUVWDQG LVW MHGRFK HLQPDOLJ RGHU PHKUPDOV LQ GHQ IROJ
$XIVLFKWVUDWY HUPeFKWLJW GDV %H]XJVUHFKW GHU $NWLRQ@UH DXV]XVFKOLHYHC

p 8P 6SLWJHQEHWU=aJH EHL .DSLWDOHUK{fKXQJHQ JHIJHQ %DU RGHU 6DFKHLQODJHQ
$NWLRQaUH DXV]XQHKPHQ

p 6RZHLW HV HUIRUGHUOLFK LVW XP ,QKDEHUQ RGHU *OaXELJHUQ GHU YRQ GHU *H
PLWWHOEDUHQ %HWHLOLJXQJVJHVHOOVFKDIWHQ JHZeKUWHQ 2SWLRQV RGHU :DQ
‘DQGOXQJVSIOLFKWHQ HLQ %H]XJVUHFKW DXl QHXH DX| GHQ ,QKDEHU ODXWHQGH
ZLH HV LKQHQ QDFK $XV%EXQJ GHV 2SWLRQV E]Z :DQGOXQJVUHFKWV RGHU EHL (
‘DQGOXQJVSIOLFKW DOV $NWLRQaoU ]XVWHKHQ Z%UGH

p 6RIHUQ GLH .DSLWDOHUKYJKXQJ JHJHQ 6DFKHLQODJHQ HUIROJW LQVEHVRQGHUH E
8QWHUQHKPHQVWHLOHQ %HWHLOLJXQJHQ DQ 8QWHUQHKPHQ RGHU YRQ VRQVWLJ
S5HFKWHQ XQG J)RUGHUXQJHQ RGHU LP 5DKPHQ YRQ 8QWHUQHKPHQV]XVDPPHQVFKC

p 8P $SNWLHQ DQ $UEHLWQHKPHU GHU *HVHOOVFKDIW XQG $UEHLWQHKPHU XQG OLW.
YHUEXQGHQHU 8QWHUQHKPHQ DXV]XJHEHQ LP +LQEOLFN DX| $UEHLWQHKPHU DXF
h $EV  $NwW*

p %HL .DSLWDOHUKJKXQJHQ JHJHQ %DUHLQODJHQ ZHQQ GHU $XVJDEHEHWUDJ GHU
6WY%FNDNWLHQ GHQ %JUVHQSUHLV ]XP =HLWSXQNW GHU HQGJ%OWLJHQ )HVWOHJIX
]XU 30DW]LHUXQJ GHU DXI GHQ ,QKDEHU ODXWHQGHQ 6W%FNDNWLHQ HUIROJHQ V
YHUHLQIDFKWHU %H]XJVUHFKWVDXVVFKOXVV QDFK h $EV  6DW] $NW* 'LH X
JHPoY h $EV  6DW] $NW* DXVIJHIJHEHQHQ $NWLHQ G¥%UIHQ LQVJHVDPW Gt
GLH 6FKDIIXQJ GLHVHU (UPaFKWLJXQJ RGHU O IDOOV GLHVHU :HUW JHULQJHU LVW
$XVQXW]XQJ GLHVHU (UPaFKWLJXQJ YRUKDQGHQHQ *UXQGNDSLWDOV QLFKW %EHU
*UXQGNDSLWDOV YHUPLQGHUW VLFK XP GHQ DQWHLOLJHQ %HWUDJ GHV *UXQGND!
ZoKUHQG GHU /DXIJHLW GLHVHU (UPaFKWLJXQJ XQWHU $XVVFKOXVV GHV %H]XJVUF
$QZHQGXQJ GHV h $EV  6DW] $NW* DXVIJHIJHEHQ RGHU YHUaXYHUW ZXUGHQ )
XP $NWLHQ GLH ]XU %HGLHQXQJ YRQ 2SWLRQV RGHU :DQGOXQJVUHFKWHQ RGHU :
DXVJHJHEHQ ZXUGHQ RGHU DXVJHJHEHQ ZHUGHQ NYQQHQ VRIHUQ GLH 2SWLRQV
RGHU :DQGOXQJVSIOLFKWHQ ZaKUHQG GHU /DXIJHLW GLHVHU (UPaFKWLJXQJ XQWFE
HQWVSUHFKHQG h $EV  6DW] $NW* JHZaKUW RGHU DXIHUOHJW ZXUGHQ

'LH QHXHQ $NWLHQ NYQQHQ JHP=aY h $EV  $NW* DXFK YRQ HLQHP .UHGLWLQVWLW
RGHU h E $EV  6DW] RGHU $EV  GHV *HVHW]HV %EHU GDV .UHGLWZHVHQ .:* Wa
9HUSIOLFKWXQJ YEHUQRPPHQ ZHUGHQ VLH GHQ $NWLRQuUHQ ]XP %H]XJ DQ]XELHWF

'"HU 9RUVWDQG LVW PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV GD]X HUPaFKWLJW GLH :
VRZLH GLH %HGLQJXQJHQ GHU $NWLHQDXVJDEH IHVW]XOHJHQ

=XU )LQDQJLHUXQJ GHV (UZHUEV GHU $QWHLOH GHU (6* *PE+ ZXUGHQ DP 'H]JHPEHU
EHVFKOHXQLJWHQ 30DW]LHUXQJVYHUIDKUHQV P IQW i) $ WW\W B @ XFOMH-OD $1XQV Y@ R 8 XNV Q
%H]XJVUHFKWYV JHPaY h $EV  6DW] $NW* SODW]JLHUW 'LHV HQWVSULFKW HLQHU
'LH .DSLWDOHUKJKXQJ ZXUGH DP  'H]JHPEHU LQ GDV *HD@HKRAN WHHI LIV SUHAUD BL Q J H,V
EHWUBJW QDFK GHU .DSLWDOHUKIHKXEHULQ OLRP
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SNWLHQUYFNNDXI

OLW %HVFKOXVV GHU +DXSWYHUVDPPOXQJ YRP $XIXVW ZXUGH GHU 9RUVWDQGC

$XIXVW HLJHQH $NWLHQ GHU *HVHOOVFKDIW LQ +fKH YRQ ELV ]X LQVJHVDPW
%HVFKOXVVIDVVXQJ RGHU O IDOOV HLQHU GLHVHU :HUWH JHULQJHU LVW O GHV ]XP
(UPSFKWLJIXQJ RGHU GHV ]XP =HLWSXQNW GHU $XV%EXQJ GLHVHU (UPaFKWLJXQJ EH
]X HUZHUEHQ 'LH (UPsFKWLJXQJ NDQQ MHZHLOV HLQ]JHOQ RGHU JHPHLQVDP GXUFK
QDFKJHRUGQHWH .RQJHUQXQWHUQHKPHQ GHU *HVHOOVFKDIW RGHU YRQ 'ULWWHQ 1%
QDFKJHRUGQHWHQ .RQJHUQXQWHUQHKPHQ DXVJH%EW ZHUGHQ 'LH (UPsFKWLJXQJ ]X
HLJHQHQ $NWLHQ NDQQ MHZHLOV JDQ] RGHU WHLOZHLVH HLQPDO RGHU PHKUPDOV

'"HU (UZHUE HUIROJW QDFK :DKO GHV 9RUVWDQGV %EHU GLH %JUVH RGHU PLWWHOV
HLQHU TIITHQWOLFKHQ $XIIRUGHUXQJ DQ GLH $NWLRQuUH ]XU $EJDEH HLQHV 9HUNDX

p (UIROJW GHU (UZHUE HLJHQHU $NWLHQ “EHU GLH %fUVH GDUI GHU YRQ GHU *HV}
(UZHUEVQHEHQNRVWHQ GHQ GXUFK GLH (UfIIQXQJVDXNWLRQ DP +DQGHOVWDJ HU
LP ;HWUD +DQGHOVV\VWHP RGHU HLQHP YHUJOHLFKEDUHQ 1DFKIROJHV\VWHP DQ
PHKU DOV %YEHU RGHU XQWHUVFKUHLWHQ

p (UIROJW GHU (UZHUE %EHU HLQ TIIHQWOLFKHV .DXIDQJHERW E]Z HLQH TIIHQWOLF
9HUNDXIVDQJHERWYV G%UIHQ GHU JHERWHQH .DXI E]Z 9HUNDXIVSUHLV RGHU GLF
9HUNDXIVSUHLVVSDQQH MH $NWLH RKQH (UZHUEVQHEHQNRVWHQ GHQ 'XUFKVFKQ
+DQGHOVV\VWHP RGHU HLQHP YHUJOHLFKEDUHQ 1DFKIROJHV\VWHP DQ GHU )UDC
%JUVHQKDQGHOVWDJHQ YRU GHP 7DJ GHU TIITHQWOLFKHQ $QN%QGLJXQJ GHV $QJH
$EJDEH HLQHV 9HUNDXIVDQJHERWY XP QLFKW PHKU DOV “EHU RGHU XQWHU"
9HUTIIHQWOLFKXQJ HLQHV .DXIDQJHERWY HLQH HUKHEOLFKH $EZHLFKXQJ GHV PD
DQJHSDVVW ZHUGHQ ,Q GLHVHP )DOO ZLUG DXI GHQ 'XUFKVFKQLWWVNXUV GHU G|
9HUTIITHQWOLFKXQJ HLQHU HWZDLJHQ $QSDVVXQJ DEJHVWHOOW GLH *UHQ]H
GLHVHQ %HWUDJ DQ]XZHQGHQ 6RIHUQ GDV .DXIDQJHERW %EHU]JHLFKQHW LVW E]Z
HLQHV 9HUNDXIVDQJHERWY YRQ PHKUHUHQ JOHLFKZHUWLJHQ $QJHERWHQ QLFKW
PXVV GLH $QQDKPH QDFK GHP 9HUKoOWQLY GHU DQJHGLHQWHQ $NWLHQ $QGLHQX
]XU 9HUPHLGXQJ UHFKQHULVFKHU %UXFKWHLOH YRQ $NWLHQ DEJHUXQGHW ZHUGH

'"LH (UPaFKWLJXQJ NDQQ ]X MHGHP JHVHW]OLFK ]XOoVVLJHQ =ZHFN LQVEHVRQGHUH
QDFKIROJHQG JHQDQQWHQ =ZHFNH XQWHU $XVVFKOXVV GHV %H]XJVUHFKWY GHU $N
%HVWLPPXQJHQ DXVJH%EW ZHUGHQ XQG NDQQ HLQ]HOQ RGHU JHPHLQVDP GXUFK GL
.RQJHUQXQWHUQHKPHQ RGHU GXUFK 'ULWWH [%U 5HFKQXQJ GHU *HVHOOVFKDIW RGF
.RQJHUQXQWHUQHKPHQV DXVJH%EW ZHUGHQ

p 'HU S9RUVWDQG LVW HUPaFKWLJW GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQ.
HUZRUEHQHQ HLJHQHQ $NWLHQ PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV DXFK LQ D
HLQ $QJHERW DQ DOOH $NWLRQoUH ]X YHUsXYHUQ XQWHU GHU 9RUDXVVHW]XQJ
]X HLQHP 3UHLV HUIROJW GHU GHQ %JUVHQSUHLYV YRQ $NWLHQ GHU *HVHOOVFKD
ZHVHQWOLFK XQWHUVFKUHLWHW YHUHLQIDFKWHU %H]XJVUHFKWVDXVVFKOXVV QI
GLHVHU (UPaFKWLJXQJ YHUsXYHUWHQ $NWLHQ G%UIHQ LQVJHVDPW GHV *UXQ
ZHGHU LP =HLWSXQNW GHU %HVFKOXVVIDVVXQJ GHU +DXSWYHUVDPPOXQJ QRFK G
+I1FKVWJUHQ]H YRQ GHV *UXQGNDSLWDOV YHUPLQGHUW VLFK XP GHQ DQWHL
GLHMHQLJHQ $NWLHQ HQWIaOOW GLH ZaKUHQG GHU /DXI]JHLW GLHVHU (UPoFKWLJ
GLUHNWHU RGHU HQWVSUHFKHQGHU $QZHQGXQJ GHV h $EV  6DW] S$NW* DXVJ
GLHVH *UHQJH XP $NWLHQ GLH ]XU %HGLHQXQJ YRQ 2SWLRQV RGHU :DQGOXQJVU
DXVJHIJHEHQ ZHUGHQ NYQQHQ VRIHUQ GLH 6FKXOGYHUVFKUHLEXQJHQ ZaKUHQG G
$XVVFKOXVV GHV %H]XJVUHFKWY HQWVSUHFKHQG h $EV  6DW] S$NW* DXVJIHJH

p 'HU S9RUVWDQG LVW HUPaFKWLJW GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQ.
HUZRUEHQHQ HLJHQHQ $NWLHQ PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYVY DQ 'ULWW}
LQVEHVRQGHUH EHLP (UZHUE YRQ 8QWHUQHKPHQ 8QWHUQHKPHQVWHLOHQ RGHU
8QWHUQHKPHQV]XVDPPHQVFKO%VVHQ VRZLH EHLP (UZHUE YRQ VRQVWLJHQ 9HUPT
SHFKWHQ XQG )RUGHUXQJHQ

p 'HU 9RUVWDQG LVW HUPsFKWLJW GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQ.
HUZRUEHQHQ HLJHQHQ $NWLHQ PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV XU (UI%O(
RGHU 2SWLRQVUHFKWHQ E]Z :DQGOXQJVSIOLFKWHQ DXV YRQ GHU *HVHOOVFKDIW
XQWHUQHKPHQ EHJHEHQHQ :DQGHO RGHU 2SWLRQVVFKXOGYHUVFKUHLEXQJHQ E].
YHUVFKUHLEXQJHQ E]Z .RPELQDWLRQHQ GLHVHU ,QVWUXPHQWH GLH HLQ :DQGC
RGHU HLQH :DQGOXQJV RGHU 2SWLRQVSIOLFKW EHVWLPPHQ ]X YHUZHQGHQ
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p 'HU 9RUVWDQG LVW HUPaFKWLJW GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQ.
HUZRUEHQHQ HLJHQHQ $NWLHQ PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV ]X YHUZHQ
RGHU GHUHQ QDFKJHRUGQHWHQ .RQJHUQXQWHUQHKPHQ EHJHEHQHQ :DQGHO RGH
*HQXVVUHFKWHQ RGHU *HZLQQVFKXOGYHUVFKUHLEXQJHQ E]Z .RPELQDWLRQHQ G
RGHU 2SWLRQVUHFKW JHZaKUHQ RGHU HLQH :DQGOXQJV RGHU 2SWLRQVSIOLFKW
JHZoKUHQ LQ GHP LKQHQ QDFK $XV¥%EXQJ GHV :DQGOXQJV RGHU 2SWLRQVUHFKW
RGHU 2SWLRQVSIOLFKW HLQ %H]XJVUHFKW DXI $NWLHQ GHU *HVHOOVFKDIW [XVW}

p 'HU 9RUVWDQG LVW HUPsFKWLJW GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQ.
HUZRUEHQHQ HLJHQHQ $NWLHQ 3HUVRQHQ GLH LP $UEHLWVYHUKoOWQLV ]X GHU
8QWHUQHKPHQ VWHKHQ RGHU VWDQGHQ ]XP (UZHUE DQ]JXELHWHQ %HOHJVFKDIW

'DU%EHU KLQDXV NDQQ GHU 9RUVWDQG LP )DOO GHU 9HU=aXYHUXQJ GHU HLJHQHQ $N
%H]XIJVUHFKW GHU $NWLRQ®eUH PLW =XVWLPPXQJ GHV $XIVLFKWVUDWYV 1¥%U 6SLW]JHQ

$XYHUGHP NTQQHQ GLH DXIJUXQG GHU LQ GHU +DXSWYHUVDPPOXQJ YRP $XIXVW
HLJHQHQ $NWLHQ RKQH ZHLWHUHQ +DXSWYHUVDPPOXQJVEHVFKOXVV HLQJH]RJHQ Z}
]XU .DSLWDOKHUDEVHW]XQJ 'HU 9RUVWDQG NDQQ DEZHLFKHQG KLHUYRQ EHVWLPPH
XQG VLFK VWDWWGHVVHQ GXUFK GLH (LQJLHKXQJ GHU $QWHLO GHU %EULJHQ $NWLH
'"HU 9RUVWDQG LVW LQ GLHVHP )DOO ]XU $QSDVVXQJ GHU $QJDEH GHU =DKO GHU $N\

'LH (LQJHOKHLWHQ GHU (UPaFKWLJXQJ LQVEHVRQGHUH DXFK GLH *UHQ]HQ GHU 07JC
GLH $QUHFKQXQJVPRGDOLWaWHQ HUJHEHQ VLFK DXV GHP (UPaFKWLJXQJVEHVFKOX\

'HVHQWOLFKH 9HUHLQEDUXQJHQ GHU *HVHOOV
YWHGLQJXQJ HLQHY .RQWUROOZHFKVHOV LQIRO
cEHUQDKPHDQJHERWY VWHKHQ

$P GB6HSWHPEHU KDW GLH +(162/'7 $* DOV 'DUOHKHQVQHKPHULQ HLQH .UHGLWYH
$JUHHPHQWU U6)$U PLW HLQHU 9LHO]DKO YRQ 'DUOHKHQVJHEHUQ LQ +fKH YRQ
YRP 1RYHPEHU ZXUGH GLH .UHGLWYHUHLQEDUXQJ XP OLR DXI LQVJHVDPW

OLR DX| HLQHQ 7HUPOR®MQ PYGHLQH UHYROYLHUHQGH .UHGLWID]LOLWaW $P
HLQHV U$SPHQGPHQW XQG 5HVWDWHPHQW $JUHHPHQWU GDV 6)$ GHU +(162/'7 $* HUQ!
DQJHSDVVW 'LH /DXI]JHLW ZXUGH YRQ 6HSWHPEHU ELV $SULO YHUO@QJHUW '
'DUOHKHQVQHKPHULQ JHEQGHUW XQG I%U =LHKXQJHQ LQ 86' XQG *%3 ZXUGH GHU /,?9
9RUVFKULIWHQ HUVHW]W 'LH .UHGLWYHUHLQEDUXQJ HQWKoOW HLQH VRIJHQDQQWH
DXVJHOfVW ZLUG ZHQQ HLQH DQGHUH DOV LP 9HUWUDJ EHVWLPPWH 3HUVRQ GLUHN
6WLPPUHFKWVDQWHLOH DQ GHU +(162/'7 $* HUZLUEW ,P )DOOH HLQHV .RQWUROOZH
5%FN]DKOXQJ 1a00LJ JHVWHOOW ZHUGHQ

$P 'H]HPEHU KDW GLH +(162/'7 $* DOV 'DUOHKHQVQHKPHULQ HLQH ZHLWHUH .U}
DQG 7HUP )DFLOLWLHV $JUHHPHQWU U06%7)$U PLW HLQHU 9LHO]DKO YRQ 'DUOHKHQ
DEJHVFKORVVHQ 'DV 6%7)$ EHVWDQG XUVSU%QJOLFK DIXR HLREG AHOQMPDBUOGWH LQ
/IRDQ LQ +fKH YRQ OLR '"HU %ULGJH /RDQ LVW EHUHLWYV QDFK 'XUFKI%KUXQJ GH
LQ GDV +DQGHOVUHJLVWHU HLQJHWUDJHQ ZXUGH ]XU%FNJHI%KUW ZRUGHQ 'LH\
U&KDQJH Rl &RQWUROU .ODXVHO ZHOFKH GDQQ DXVJHOfVW ZLUG ZHQQ HLQH DQG
RGHU LQGLUHNW PHKU DOV GHU 6WLPPUHFKWVDQWHLOH DQ GHU +(162/'7 $* HU]
NDQQ GHU .UHGLW XQPLWWHOEDU ]XU 5%FN]DKOXQJ IsO0LJ JHVWHOOW ZHUGHQ

(QWVFKeGLIXQJVYHUHLQEDUXQJHQ GHU *HVHO
)DOO HLQHYV ceEHUQDKPHDQJHERWY PLW 9RUVW
RGHU SUEHLWQHKPHUQ JHWURIIHQ VLQG

'LH +(162/'7 $* KDW NHLQH (QWVFKoGLIJXQJVYHUHLQEDUXQJHQ I1%U GHQ )DOO HLQHV
$UEHLWQHKPHUQ RGHU PLW OLWJOLHGHUQ GHV 9RUVWDQGV E]Z *HVFKalWVI¥%KUHUDQ
LQGLUHNWHQ 7RFKWHUJHVHOOVFKDIWHQ JHWURIIHQ
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9,,(UNOBUXQJ ]XU S8QWHUQHKPHC

,Q GLHVHU (UNO®BUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ EHULFKWHQ ZLU 1%U GDV DEJHO
+*%%EHU GLH 3ULQJLSLHQ GHU 8QWHUQHKPHQVI%KUXQJ XQG 8QWHUQHKPHQVIYKU X
BWUXNWXUHQ XQVHUHU &RUSRUDWH *RYHUQDQFH 6LH EHLQKDOWHW DXFK GLH (QW:

'LH (UNOBUXQJ ]XU 8QWHUQHKPHQVI%.KUXQJ LVW %HVWDQGWHLO GHV ]XVDPPHQJHID
XQG GHQ .RQJHUQ *HP=aV h $EV  6DW] +*% LVW GLH 3U%IXQJ GHU $QJDEHQ QDF
+*9% GXUFK GHQ $EVFKOXVVSUY%IHU GDUDXI ]X EHVFKUSQNHQ RE GLH $QJDEHQ JHPD
S8QWHUQHKPHQVI%KUXQJ LVW GDKHU LQKDOWOLFK XQJHSUYIW

*UXQGODJHQ

+(162/'7 IfUGHUW GLH *UXQGVaW]H JXWHU &RUSRUDWH *RYHUQDQFH LP 6LQQH HLQH

XQG DX| ODQJIULVWLIH 6WHLJHUXQJ GHVY 8QWHUQHKPHQVZHUWHY DXVJHULFKWHWH

HLQH 9RUDXVVHW]XQJ XP GDV 9HUWUDXHQ GHU QDWLRQDOHQ XQG LQWHUQDWLRQD

SDUWQHU GHU OLWDUEHLWHU XQG GHU —IIHQWOLFKNHLW LQ +(162/'7 ]X ITUGHUQ 'L

$NWLYLWaWHQ DQ GHQ (PSIHKOXQJHQ XQG $QUHJXQJHQ GHV 'HXWVFKHQ &RUSRUDW
$SULO U.RGH[U

(QWVSUHFKHQVHUNO®GUXQJ QDFK h SN W *

9RUVWDQG XQG $XIVLFKWVUDW GHU +(162/'7 $* XQWHUODJHQ LP JHVDPWHQ *HVFKal\
HLQH (QWVSUHFKHQVHUNO®GBUXQJ ]XP .RGH[ DE]JXJHEHQ 9RUVWDQG XQG $XIVLFKWVU
1RYHPEHU'H]JHPEHUGLH QDFKIROJHQG DEJHGUXFNWH (UNOoUXQJ ]XP .RGH[ DEJHJ}

U9RUVWDQG XQG $XIVLFKWVUDW HUNO®UHQ GDVV VHLW GHU $EJDEH GHU OHW]WHQ
'"HIHPEHU GHQ (PSIHKOXQJHQ GHV 'HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[ LQ

YHUTITHQWOLFKW LP %XQGHVDQ]HLJHU DP -XQL HQWVSURFKHQ ZXUGH XQG ZF
7DXINLUFKHQ 1RYHPEHU "H]HPEHU
+(162/'7 $*
"HU 9RUVWDQG "HU $XIVLFKWVUDWU

'LH YRUVWHKHQG DEJHGUXFNWH DNWNXBQ®Q H X6 W \DXU HeAHKH QHVERMLNOH Y RQJ+(162/'7 XQW
KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK U&RW\S RZHDMEH O RDMHAKQ PR OHWLEHQ
(QWVSUHFKHQVHUNO=BUXQJHQ GHU *HVHOOVFKDIW YHUTIIHQWOLFKW ZHUGHQ XQG N
OHWIWHQ 1%Ql *HVFKalWVMDKUH HLQVHKEDU VHLQ
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SHUJYWXQJ YRQ 9RUVWDQG XQG $XIVLFKWVUD

'HU 9HUJY“WXQJVEHUNVFKWIWVYMERYVG YRQ 9RUVWDQG XQG $XIVLFKWVUDW JHPHLQVDF
IXVDPPHQ PLW GHP 9HUPHUN GHV $EVFKOXVVSU¥%IHUV JHPaY h $NW* XQG GHP DNV
OLWJOLHGHU YRQ 9RUVWDQG XQG $XIVLFKWVUDW “EHU GLH :HEVLWH YRQ +(162/'7 X
%HUHLFK U&RUSRUDWH *RYHUQDQFHU ]XJeQJOLFK

'"HU 9HUJ%WXQJVEHULFKW XQG GHU 9HUPHUN ZHUGHQ HQWVSUHFKHQG GHU JHVHW]C
JHKDOWHQ ZHUGHQ :HLWHUH ,QIRUPDWLRQHQ ]XU 9HUJ%WXQJ VLQG LRG®KDQJ GHV
LP $QKDQJ GHV -DKUHVDEVHFKGXV/HV $* HQWKDOWHQ

'DV JHOWHQGH 9HUJ%WXQJIJVV\VWHP 1%4U GLH OLWJOLHGHU GHV 9RUVWDQGYV JHPaY h
OHKUKHLW YRQ GHU J¥.OWLJ DEJHJHEHQHQ 6WLPPHQ YRQ GHU +DXSWYHUVDPP
9HUJ%WXQJ XQG ]X GHP 9HUJ%WXQJVV\VWHP GHV $XIVLFKWVUDWYV JHPaY h SNW* Z
+DXSWYHUVDPPOXQJ YRP oDL PLW HLQHU OHKUKHLW YRQ GHU J%OWLJ DI

'DV YRP $XIVLFKWVUDW PLW *HOWXQJ DE GHP -DQXDU EHVFKORVVHQH 9HUJY%W
HQWKaOW JHIJHQ%EHU GHP ELVODQJ JHOWHQGHQ 6\WWHP IROJHQGH ZHVHQWOLFKH §

p 'HU $SOWHUVYHUVRUJXQJVEHLWUDJ NDQQ DXFK LQ HLQHU SHULRGLVFKHQ =DKOXQ.
9RUVWDQGVPLWJIOLHG ]XP SULYDWHQ $XIEDX HLQHU $OWHUVYHUVRUJXQJ QDFK IU
GHU 7THLOQDKPH LP 6\VWHP GHU EHWULHEOLFKHQ $OWHUVYHUVRUJXQJ

p 'HU $XIVLFKWVUDW LVW EHIXJW DXFK PHKUMeKULJH 6RQGHUSURMHNWH DOV /7, %
5HWXUQ 765 2UGHU ,QWDNH XQG (6* =LHOHQ PLW HLQHU *HZLFKWXQJ YRQ ELV ]’

'"HU %HVFKOXVV ]XU $QSDVVXQJ GHV 9HUJ%ZWXQJVV\VWHPV 17U GHQ 9RUVWDQG ZXUC
YRP oDL PLW HLQHU OHKUKHLW YRQ GHU J%ZOWLJ DEJHJHEHQHQ 6WLPPHC

"HLWHUH ,QIRUPDWLRQHQ ]XP GHUJHLW DQZHQGEDUHQ 9HUJYWXQJVV\VWHP GHV 9RU
HLQVFKOLHYOLFK GHU MHZHLOLJHQ %HVFKOY%VVH GHU +DXSWYHUVDPPOXQJ ILQGHQ
KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK U&RUSRUDWH *RYHUQDQFHU

$QJDEHQ ]X GHQ 8QWHUQHKPHQVI¥%KUXQJVSUD

*UXQGVeW]H

+(162/'7 LVW QDFK ORULW] +HQVROGW EHQDQQW (U ZDU HLQ GHXWVFKHU 3L
OLW JURYHP 8QWHUQHKPHUJHLVW HQWZLFNHOWH HU LQQRYDWLYH 7THFKQRORJLHQ ¢
®EHUZDFKXQJ XQG $XINOsUXQJ UHYROXWLRQLHUWHQ :LU VHKHQ VHLQHQ 8QWHUQH
(UI%00XQJ XQVHUHU OLVVLRQ I%U XQVHUH .XQGHQ 'DI%U KDEHQ ZLU YLHU *UXQGVao
*UXQGODJH XQVHUHU .XOWXU XQG LVW XQVHU ZLFKWLJVWHU *UXQGVDW] 'HVKDOE G
NTQQHQ QXU JHPHLQVDP LQQRYDWLY XQG HUIROJUHLFK VHLQ ORWLYLHUWH OLWDUE
]IXVDPPHQDUEHLWHQ VLFK JHJHQVHLWLJ UHVSHNWLHUHQ XQG YHUWUDXHQ XQG VLF
B8QWHUQHKPHQ HLQVHW]HQ VWHKHQ LP OLWWHOSXQNW HLQHU HUIROJUHLFKHQ XQG
U.RQWLQXLHUOLFKH 9HUEHVVHUXQJU U9HUDQWZRUWXQJU XQG U,QQRYDWLRQU VLQ

$QUHIXQIHQ GHV .RGH]

+(162/'7 KDW LP %HULFKWV]HLWUDXP |IUHIFZGOQW \CHRFAHIIXQIHQ GHV
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6WDQGDUGV RI %XVLQHVV &RQGXFW

+(162/'7 EHNHQQW VLFK ]X GHQ .HUQZHUWHQ ,QWHJULWaW 4XDOLWoW 9HUWUDXHQ
(UIROJ YRQ PRUJHQ *DQ] JOHLFK LQ ZHOFKHP *HVFKolWVIHOG +(162/'7 WaWLJ LVW |
+(162/'7 ZDKUQLPPW O GDV 9HUWUDXHQ GHU .ROOHJHQ XQG 6WDNHKROGHU JHZLQQV
+(162/'7 WXW VRQGHUQ DXFK GDPLW ZLH +(162/'7 HV WXW U'DV 5LFKWLJH ]X WXQU
DOOHP LQ GHP NRPSOH[HQ LQWHUQDWLRQDOHQ XQG VWDUN UHJXOLHUWHQ *HVFKal
BWDQGDUGV RI %XVLQHVV &RQGXFW VLQG HLQH ZHUWYROOH 2ULHQWLHUXQJVKLOIH
&RPSOLDQFH 7KHPHQ XQG HUO8XWHUQ GLH JHJHQVHLWLJHQ 5HFKWH XQG 3I0LFKWH
'D HV 1%U +(162/'7 DXFK YRQ %HGHXWXQJ LVW GDVV GLH KRKHQ 6WDQGDUGYV LQ %H]
/LHIHUDQWHQ HLQJHKDOWHQ ZHUGHQ YHUODQJW +(162/'7 YRQ VHLQHQ /LHIHUDQWH

'LH 6WDQGDUGV RI %XVLQHVV &RQGXFW YRQ +(162/'7 VLQG DXI GHU :HEVLWH YRQ +(
KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK U&RUSRUDWH *RYHUQDQFHU HLQ

&RPSOLDQFH

'DV &RPSOLDQFH 3URJUDPP YRQ +(162/'7 KDW |XP =LHO GLH 9HUHLQEDUNHLW GHU *
5HFKW XQG 5HJXODULHQ DEHU DXFK PLW LQWHUQHQ 9RUJDEHQ XQG HWKLVFKHQ *U
,QWHJULWaW ]X HQWZLFNHOQ +LHU]X KDW +(162/'7 HLQ XPIDVVHQGHV &RPSOLDQFH
VSH]LHOO I%U GDV LQGLYLGXHOOH 5LVLNRSURILO HUVWHOOW ZXUGH :HQQ *HVFKal
(LQVFKoW]XQJ YRQ +(162/'7 &RPSOLDQFH 5LVLNHQ EHLQKDOWHQ GLH PLW GHQ :HUW
XQYHUHLQEDU VLQG VFKHXHQ ZLU XQV QLFKW GLHVH *HVFKolWVYRUVFKO®GJH DE]XC

(LQHU GHU 6FKZHUSXQNWH GHV &RPSOLDQFH 6\WWHPV LVW GLH 9HUKLQGHUXQJ YRQ
.RUUXSWLRQVULFKWOLQLH HQWZLFNHOW XQG LQVEHVRQGHUH GHP 8PJDQJ PLW GHP
XQG DQGHUHQ 'ULWWHQ $XIPHUNVDPNHLW XQG 5HVVRXUFHQ JHZLGPHW +LHUI%U KD
5LFKWOLQLHQ XQG 9HUIDKUHQ HLQJHI%KUW GDUXQWHU HLQH 3DUWQHU 5HYLHZ 'LL
+RVSLWDOLW\ $QWL .RUUXSWLRQ ,QWHUHVVHQNRQIOLNWH ,QWHUQH 8QWHUVXFKX
&RPSOLDQFH 5LFKWOLQLH 'HU &RPSOLDQFH 3UR]JHVV YRQ +(162/'7 ZLUG DXFK GXUFI
VLFK PLW GHU 'XUFKI%KUXQJ UHJHOPaYLJHU DX| &RPSOLDQFH DXVJHULFKWHWHU $>
+(162/'7 UHJHOPuaYLJ HLQH 5LVLNRDQDO\VH GXUFK XP GLH 5LVLNRHLQVFKaW]XQJHQ
3URJHVVH ]X YHUEHVVHUQ

JHUQHU KDW +(162/'7 HLQ :KLVVDOHEHERZHNW G\NW EPW W b BQBNHKU G XWGDQJ GHU
/LHIHUNGIMVWAWHIJOLFKNHLW ELHWHW 9HUVWYYH SHUVJQOLFK RGHU DQRQ\P %EHU HLQ
]X PHOGHQ 'LH &RPSOLDQFH 2UJDQLVDWLRQ XQWHUVWHKW GLUHNW GHP *HQHUDO &
EHULFKWHW 'HU +HDG RI &RPSOLDQFH EHULFKWHW UHJHOP&aVYLJ DXFK DQ GHQ &RPS
+(162/'7 (V JLEW LQ QDFKJHRUGQHWHQ 8QWHUQHKPHQ &RPSOLDQFH $QVSUHFKSDUW
&RPSOLDQFH 2UJDQLVDWLRQ EHULFKWHQ 7UDLQLQJV ZHUGHQ VRZRKO YLUWXHOO D
=XVaW]OLFK ZHUGHQ UHJHOPaYLJH 4 $ 6HVVLRQV DQJHERWHQ EHL GHQHQ YHUVFKL!
XQG GLH OLWDUEHLWHU )UDJHQ ]X DOOHQ &RPSOLDQFH 7KHPHQ VWHOOHQ NYQQHQ
9RUVWDQG YRQ +(162/'7 NRPPXQL]L&RMSOUPRRAEBAOYLERY LQWHUQH .RPPXQLNDWLRQ!

‘HLWHUH ,QIRUPDWLRQHQ ]XU &RPSOLDQFH 2UJDQLVDWLRQ VLQG DXI| GHU :HEVLWH
KWWSV LQYHVWRUV KHQVROGW KHWHREPHWUHLFK U&RPSOLDQFHU

SLVLNR XQG .RQWUROOPDQDJHPHQW

)XQNWLRQVIsKLIJH .RQWUROOV\VWHPH VLQG ZHVHQWOLFKHU %HVWDQGWHLO VWDEL®C
.RQWUROOV\VWHPH YRQ +(162/'7 VLQG LQ HLQ *HVDPWNRQJHSW HLQJHEHWWHW GDYV
(PSIHKOXQJHQ GHV .RGH[ LQWHUQDWLRQDOH 5HJHOXQJHQ XQG (PSIHKOXQJHQ VRZL
5LFKWOLQLHQ EHU%FNVLFKWLJW 'LH 9HUDQWZRUWOLFKHQ 1%U GLH HLQ]JHOQHQ (OH
VRZLH PLW GHP 9RUVWDQG LQ HQJHP .RQWDNW XQG EHULFKWHQ UHJHOP&YLJ DQ GH
*OHLFKHUPDYHQ YHUI%JW GLH +(162/'7 *UXSSH %EHU HLQ NRQJHUQZHLWHYV DQJHPHYV
PDQDJHPHQWV\VWHP GDV )XQNWLRQHQ 3UR]JHVVH XQG 9HUDQWZRUWOLFKNHLWHQ
5LVLNRNRQWUROOPDQDJHPHQWV\VWHP GHFNW VRZHLW QLFKW EHUHLWY JHVHW]OLF
XQG VFKOLHYW 3UR]JHVVH XQG 6\WWHPH ]XU (UIDVVXQJ XQG 9HUDUEHLWXQJ QDFKKD:
LQWHUQH .RQWUROOV\VWHP XQG GDV 5LVLNRPDQDJHPHQWV\VWHP XPIDVVHQ DXFK H
DXVJHULFKWHWHY &RPSOLDQFHV\VWHP :HVHQWOLFKH OHUNPDOH GHV JHVDPWHQ LC
VI\VWHPV ZHUGHQ LP .DSLWHO U,9 &KDQFHQ XQG 5LVLNREHULFKWU HUOaXWHUW
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'"HP 9RUVWDQG OLHJHQ NHLQH +LQZHLVH RGHU ,QIRUPDWLRQHQ YRU GDVV GDV LQW
PDQDJHPHQWV\VWHP LP %HULFKWVMDKU LQ ZHVHQWOLFKHQ %HODQJHQ QLFKW DQJ}F
5DKPHQ YRQ GXUFKJHI%KUWHQ 3U%IXQJHQ GHV LQWHUQHQ .RQWUROOV\VWHPV RGH!
JHLWQDK YRQ GHQ EHWURIIHQHQ .RQJHUQJHVHOOV F KDUWHIQL H 8 KR EHID D,6 \ bHQ DFKGV V
.RQWUBGOHAKIHI%KUW RKQH GLHVH (LQVFKaW]XQJ GHVY 9RUVWDQGHYV LQ )UDJH ]X VV
QRFK ZHLWHUH ODYQDKPHQ ]XU 2SWLPLHUXQJ GHU 'RNXPHQWDWLRQ YHUDQODVVW

IDFKKDOWLJNHLW

+(162/'7 LVW VLFK GHU EHVRQGHUHQ 9HUDQWZRUWXQJ EHZXVVW XQG NHQQW GLH $X
*HVHOOVFKDIW XQG GLH 8PZHOW +(162/'7 1% KOW VLFK YHUSIOLFKWHW GLH *HVFKal
EHZXVVW ]X EHWUHLEHQ +(162/'7 KDW LQ VHLQHU (6* 6WUDWHJLH VLHEHQ .DWHJ
BQWHUQHKPHULVFKH ,QWHJULW &MV XSURIGKINW X B GOBIORVEFKDWRIE YV 3RWHQ]LDO
*HVHOOVFKDOQUDIARH@PHUDQWZRUWXQJVYROOH %HVFKDIIXQJ VRZLH 30DQHW XQG 5H
,QFHQWLYH %RQXVNRPSRQHQWHQ 1%U GLH 9RUVWEoQGH EHPHVVHQ VLFK QDFK GHU (|
= 'LYHUVLW\U XQG U&OLPDWH ,PSDFWU :HLWHUH ,QIRUPE
' XQIG DAH MO WHEYLWH YRQ +(162/'7 XQWH U
KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK UBXVWDLQDELOLW\U ]X ILQGHQ

SNWLRQeUH XQG +DXSWYHUVDPPOXQJ

'LH $NWLRQ®oUH GHU +(162/'7 $* %YEHQ LKUH 5HFKWH LQ GHU +DXSWYHUVDPPOXQJ DX
Y%EHU DOOH LKU JHVHW]OLFK ]XJHZLHVHQHQ $QJHOHJHQKHLWHQ XQWHU DQGHUHP ¥
OLWJOLHGHU GHV 9RUVWDQGV XQG GHV $XIVLFKWVUDWYVY VRZLH GLH :DKO GHV $EVFK
DXYHUGHP GLH $XIVLFKWVUDWVPLWJOLHGHU GHU $QWHLOVHLJQHU

'LH YRP *HVHW] 1%U GLH +DXSWYHUVDPPOXQJ YHUODQJWHQ %HULFKWH 8QWHUODJH
*HVFKe|WVEHULFKWVY VLQG LP ,QWHUQHW DEUXIEDU HEHQVR GLH 7DJHVRUGQXQJ G
PDFKHQGH *HJHQDQWU®oJH RGHU :DKOYRUVFKO&JH YRQ $NWLRQuUHQ

‘LH YLHUWH RUGHQWOLFKH +DXSWYHUVDPPOXQJ GHU +(162/'7 $* VROO DP oDL
$XIVLFKWVUDW KDEHQ GDHAXK HROWDMWKLHGHQ GLHVH LQ 3UaVHQ] GXUFK]XI%“KUHQ

SNWLHQEHVLW] LQ 9RUVWDQG XQG $XIVLFKWVUDW

*HPaY $UWLNHO GHU 9HURUGQXQJ (8 1U “%EHU ODUNWPLVVEUDXFK VLQG OL
$XIVLFKWVUDWYV VRZLH GLHVHQ QDKHVWHKHQGH 3HUVRQHQ XQWHU EHVWLPPWHQ 9F
7UDQVDNWLRQHQ LQ $NWLHQ GHU +(162/'7 $* RGHU VLFK GDUDXI| EH]JLHKHQGHQ 'HUL)
JLODQJLQVWUXPHQWHQ RIITHQ]XOHJHQ

(VLVW HLQ 3UR]JHVV HWDEOLHUW XP GLHVH *HVFKalWH LP )DOOH HLQHU VROFKHQ 0
'LH JHPHOGHWHQ 7UDQVDNWLRQHQ VLQG DX| GHU :HEVLWH YRQ +(162/'7 XQWHU KWW
U&RUSRUDWH *RYHUQDQFHU DEUXIEDU

S8QWHUQHKPHQVNRPPXQLNDWLRQ XQG 7UDQVSDUHQ]

'LH 8QWHUQHKPHQVNRPPXQLNDWLRQ LQIRUPLHUW XPIDVVHQG XQG JHLWQDK $O0OOH 3
"HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK U,C
3XEOLNDWLRQHQ EHLVSLHOVZHLVH $G KRF OHOGXQJHQ 3UHVVHPLWWHLOXQJHQ VR
LQ GHXWVFKHU XQG HQJOLVFKHU 6SUDFKH KHUDXVJHJHEHQ =X ZLFKWLJHQ $QO=VV|
7HOHIRQNRQIHUHQ]HQ 'HU 9RUVWDQG YHUDQWZRUWHW LQVRZHLW GLH .RPPXQLNDW
$NWLRQuUVYHUHLQLJXQJHQ )LQDQ]DQDO\WWHQ OHGLHQ XQG GHU LQWHUHVVLHUWH
8QWHUQHKPHQV XQG ZHVHQWOLFKH 9RUNRPPQLVVH 'HU DNWXHOOH )LQDQ]JNDOHQG!
9HUTIIHQWOLFKXQJV XQG 9HUDQVWDOWXQJVWHUPLQH LQIRUPLHUW LVW HEHQIDOO
LQYHVWRUV KHQVROGW QHW HLQVHKEDU

'LH 6DW]XQJ GLH *HVFKalWVRUGQXQJ GHV $XIVLFKWVUDWY %HULFKWH GHV $XIVLFKk
(QWVSUHFKHQVHUNO®BUXQJHQ DE GHP *HVFKalWVMDKU VRZLH GHU %HULFKW ]XU
*HVFKalWVMDKU VLQG DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRU
*RYHUQDQFHU DEUXIEDU

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



SUEHLWVZHLVH YRQ 9RUVWDQG XQG $XIVLFKW\

*UXQGODJH GHV +DQGHOQV YRQ 9RUVWDQG XQG $XIVLFKWVUDW GHU +(162/'7 $* LVW
BQWHUQHKPHQVI%KUXQJ XQG .RQWUROOH &RUSRUDWH *RYHUQDQFH 'LH =XVDPPHC
JHIJHQVHLWLJHP 9HUWUDXHQ

'"HU 9RUVWDQG LQIRUPLHUW GHQ $XIVLFKWVUDW DXI GHU *UXQGODJH GHV h  $NW*
5HJHO LQ 7H[WIRUP “%EHU DOOH I%U GDV 8QWHUQHKPHQ UHOHYDQWHQ )UDJHQ GHU ¢
HQWZLFNOXQJ GHU 5LVLNRODJH GHV 5LVLNRPDQDJHPHQWYV XQG GHU &RPSOLDQFH
UHJHOPaYLJHQ $EVWaQGHQ GHQ 6WDQG GHU BWUDWHJILHXPVHW]XQJ XQG JHKW DX §
GHQ DXIJHVWHOOWHQ 308QHQ XQG =LHOHQ XQWHU $QJDEH YRQ *U%QGHQ HLQ 'LH ¢
UHJHOPuoYLJ DXFK NXUJIULVWLJ XQG DQODVVEH]RJHQ “EHU DOOH UHOHYDQWHQ DN

9RUVWDQG GHU +(162/'7 $*

$UEHLWVZHLVH GHV 9RUVWDQGYV

'"HU 9RUVWDQG OHLWHW GDV 8QWHUQHKPHQ LQ HLJHQHU 9HUDQWZRUWXQJ (U LVW
XQG GHU 6WHLJHUXQJ GHV QDFKKDOWLJHQ 8QWHUQHKPHQVZHUWHY YHUSIOLFKWHW
GHQ 6R]LDO XQG 8PZHOWIDNWRUHQ YHUEXQGHQHQ &KDQFHQ XQG 5LVLNHQ I%U GDV
VR]LDOH $XVZLUNXQJHQ GHU 8QWHUQHKPHQVWaWLJIJNHLW (U EHU%FNVLFKWLJW QHE
INRORJLVFKH XQG VR]JLDOH =LHOH DQJHPHVVHQ 6HLQH 8QWHUQHKPHQVSODQXQJ XF
EH]RJHQH =LHOH +(162/'7 KDW KLHU]X HLQH (6* 6WUDWHJILH HQWZLFNHOW GLH I
8QWHUQHKPHQ ZHVHQWOLFKHQ 1DFKKDOWLIJNHLWVWKHPHQ GHILQLHUW =X GHQ ZHV
JHVWOHJIXQJ GHU 8QWHUQHKPHQV]LHOH XQG GHU VWUDWHJILVFKHQ $XVULFKWXQJ G
(LQKHLWHQ VRZLH GLH (LQULFKWXQJ XQG ®EHUZDFKXQJ HLQHV HIILJLHQWHQ 5LVLNI
IXVWBQGLJ 1%U GLH $XIVWHOOXQJ GHV .RQJHUQ XQG GHV -DKUHVDEVFKOXVVHV VRZ
LQIRUPDWLRQHQ GHU +(162/'7 $* )HUQHU KDW HU I%U GLH (LQKDOWXQJ YRQ 5HFKW\
5HJHOXQJHQ ]X VRUJHQ

'LH OLWJOLHGHU GHV 9RUVWDQGV WUDJHQ JHPHLQVDP GLH 9HUDQWZRUWXQJ I%U GL
XQG LKUHU GLUHNWHQ XQG LQGLUHNWHQ 7TRFKWHUXQWHUQHKPHQ LP 6LQQH GHV h
*HVHOOVFKDIW ]XVDPPHQ PLW LKUHQ 7TRFKWHUXQWHUQHKPHQ GLH U+(162/'7 *UXSSH
XQWHUULFKWHQ VLFK JHJHQVHLWLJ ODXIHQG %EHU ZLFKWLJH ODYQDKPHQ XQG 9RU.
GHU *HVDPWYHUDQWZRUWXQJ OHLWHW MHGHYV OLWJOLHG GHV 9RUVWDQGV GDV LKP
9HUDQWZRUWXQJ B6RZHLW ODYQDKPHQ XQG *HVFKalWH HLQHVY 9RUVWDQGVUHVVRUW
9RUVWDQGVUHVVRUWY EHWUHIIHQ PXVV VLFK GDV MHZHLOLJH OLWJOLHG GHV 9RUV
OLWJOLHGHUQ DEVWLPPHQ :HQQ HLQH (LQLJXQJ QLFKW ]XVWDQGH NRPPW LVW MHC
YHUSIOLFKWHW HLQH %HVFKOXVVIDVVXQJ GHV 9RUVWDQGYV KHUEHL]XI%KUHQ

,P GHU]JHLW DPWLHUHQGHQ 9RUVWDQG VLQG YLHU IXQNWLRQDOH =XVWaQGLIJNHLWH:¢
YRUVLW]HQGHQ &(2 GHV )LQDQ]YRUVWDQGV &)2 GHU 6WUDWHJIJLHYRUVWDQG &6\
5HVRXUFHV &KLHI +XPDQ 5HVRXUFHV 2IILFHU &+52 ZREHL GHU &+52 [XJOHLFK SUEF
*HVFKalWVYHUWHLOXQJVSODQ EHVWLPPWH *HVFKalWVEHUHLFKH GHQ MHZHLOLJHQ ¢
*HVFKelWVYHUWHLOXQJVSODQ ZLUG YRP $XIVLFKWVUDW LQ UHJHOPaYLJHQ $EVW=oQC
LVW GHP 5HVVRUW GHV &(2 X D ]XJHZLHVHQ GLH 9HUDQWZRUWOLFKNHLW 1%U GLH *
'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV XQG GLH 'LYLVLRQ 6HUYLFHV $HURVSDFH 6R(
6HFWLRQV &RUS 6HF &KLHI /HJDO 2IILFHU &/2 &RPPXQLFDWLRQ *RYHUQPHQWDC
BURGXNWLRQ (LQNDXI XQG 4XDOLWaW YHUDQWZRUWOLFK 'HP &)2 VLQG LP :HVHQV
&RQWUROOLQJ )LQDQFH &RQWURO 'LYLVLRQV ,QYHVWRU 5HODWLRQV &RPPHUFLD
ODQDJHPHQW 7UHDVXU\ VRZLH ZHLWHUH GDPLW LP =XVDPPHQKDMHUSWHYHGEMN3UR J
ODQDJHMHQQWHUQHY .RQWUROOV\VWHP XQG U+(162/'7 *2 U ]XJHRUGQHW 'HU &+52 I
5HVRXUFHV XQWHU DQGHUHP YHUDQWZRUWOLFK I%U GLH %HUHLFKH 6HFXULW\ XQG
ODQDJHPHQW XQG +HDOWK 6DIHW\ DQG (QYLURQPHQW 'LH )XQNWLRQ GHV &6W2 YH!
'RPLQDQFH $LUERUQH 6ROXWLRQV +(162/'7 9HQWXUHV &RUSRUDWH 'HYHORSPHQW
'"HYHORSPHQW HLQVFKOLHYOLFK 3XEOLF $IIDLUV XQG ,QWHUQDWLRQDO %XVLQHVV
=XVWeQGLIJNHLWHQ QHKPHQ GLH 9RUVWDQGVPLWJOLHGHU XQEHVFKDGHW GHU ZHLW
9RUVWDQGVJIJUHPLXPV MHZHLOV GLH 5LFKWOLQLHQNRPSHWHQ] GLH .RQWUROOSIOLF
7HLOHQ GHV 8QWHUQHKPHQV ZDKU 'LHV JLOW DXFK JHJHQ%EHU GHQ /HLWHUQ YRQ |
*HVHOOVFKDIWHQ GHU +(162/'7 *UXSSH LP $XVODQG HV VHL GHQQ GDVV GLHV LP (L

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



'LH QeKHUH $XVJHVWDOWXQJ GHU 9RUVWDQGVDUEHLW ZLUG GXUFK HLQH *HVFKalWYV
9RUVWDQG HUODVVHQ KDW XQG UHJHOP=YLJ DXl $QSDVVXQJVEHGDUI SU%IW 'LHVH |
YRUEHKDOWHQH $QJHOHJHQKHLWHQ EHVRQGHUH ODYQDKPHQ GLH GHU =XVWLPPXQ
9HUIDKUHQV XQG %HVFKOXVVPRGDOLWoWHQ 'HU 9RUVWDQG WDJW UHJHOPaYLJ LP
ZHUGHQ YRP 9RUVWDQGVYRUVLW]JHQGHQ HLQEHUXIHQ GHU GLH $UEHLW LP 9RUVWD
(LQEHUXIXQJ HLQHU 6LW]XQJ YHUODQJHQ 'HU *HVDPWYRUVWDQG HQWVFKHLGHW JH
%HVFKOXVV PLW GHU HLQIDFKHQ OHKUKHLW GHU DQ GHU %HVFKOXVVIDVVXQJ WHLO(
6WLPPHQJOHLFKKHLW LVW GLH 6WLPPH GHV 9RUVWDQGVYRUVLW]JHQGHQ HQWVFKHLC

=XVDPPHQVHW]XQJ GHV 9RUVWDQGYV

I1DFK h $EV GHU 6DW]XQJ EHVWHKW GHU 9RUVWDQG GHU +(162/'7 $* DXV PLQGHVV
JHLWUDXP JHKfUWHQ GHP 9RUVWDQG YLHU OLWJOLHGHU DQ 7KRPDV 0%“0OO0HU DOV 91
'U /DUV ,PPLVFK DOV &+52 XQG &HOLD 3HOD] 3HUH] DOV &6W2

'XUFK %HVFKOXVV GHV $XIVLFKWVUDWAMVYRRU 'fUUH ]XP DXWGBLHG GHVY 9RUVWDQGV
YRQ GUHL -DKUHQ EHVWHOOW 'HU $PWVDQWULWW YRQ 20LYHU '"fUUH HUIROJWH ]XP

‘HLWHUH ,QIRUPDWLRQHQ ]XU SHUVRQHOOHQ =XVDPPHQVHW]XQJ XQG GHQ /HEHQVO:
9HUDQWZRUWXQJVEHUHLFKHQ GHU HLQ]HOQHQ 9RUVWDQGVPLWJOLHGHU VLQG DXI G
LQYHVWRUV KHQVROGW QHW LP %HUHLFK URWRW IRQ O WG YR F K IDEEGHEHQD DR IDQTHXE D Q

Y%EHU GLH YRQ GHQ 9RUVWDQGVPLWJOLHGHUQ ZDWKAUEHQ KR PMDYN QL ¥ WLG/LHU B B UMRIGD
=XVDPPHQVHW]XQJ GHV 9RUVWDQGV LP $QKDQJ ]XP .RQ]JHUQDEVFKOXVV GDUJHVWHO

'LH 9RUVWDQGVPLWJIOLHGHU ZHUGHQ GXUFK GHQ $XIVLFKWVUDW DX| 9RUVFKODJ GH
HQWVFKHLGXQJHQ EHU%FNVLFKWLIJW GHU $XIVLFKWVUDW 'LYHUVLWaWVDVSHNWH ZL
KLQWHUJUXQG ,QVEHVRQGHUH VWUHEW GHU $XIVLFKWVUDW HLQH DQJHPHVVHQH %]
$OWHUVJIUHQ]H 1%U 9RUVWDQGVPLWJOLHGHU VLHKW YRU GDVV OLWJOLHGHU GHV 9R
VROOHQ 'LH IOH[LEOH $OWHUVJUHQ]H LVW DXVGUY%FNOLFK ZHLFK IRUPXOLHUW XP
HQWVFKHLGXQJHQ ]X EHODVVHQ

= o * + : VLQG ZHLWHUF
SOIDEHO] SHSUosVHOWDWIRO YRODVYUDXHO 1O 9RUVWDOG XOG $X1VI KWVUDW VRZLH
J ]1X ILQGHQ

,P 5DKPHQ GHU 1DFKIROJHSODQXQJ I*»U GHQ 9RUVWDQG WDXVFKW VLFK GHU $XIVLFl
GHV 3UaVLGLXPV LVW UHJHOPoYLJ PLW GHP 9RUVWDQG %EHU JHHLJQHWH LQWHUQH
IRUVWDQG DXV XQG EH]JLHKW GDV 3UsVLGLXP LQ GLH ceEHUOHJXQJHQ E]Z ]XU 'LVNX
3UaVLGLXP LP %HGDUIVIDOO DXFK HI WHUQH .DQGLGDWLQQHQ XQG .DQGLGDWHQ I%U
JJI DXFK GLH +LOIH HIWHUQHU 'LHQVWOHLVWHU LQ $QVSUXFK QHKPHQ

$XIVLFKWVUDW GHU +(162/'7 $*

$UEHLWVZHLVH GHV $XIVLFKWVUDWYV

'"HU $XIVLFKWVUDW %“EHUZDFKW XQG EHUsW GHQ 9RUVWDQG EHL GHU /HLWXQJ GHV ¢
GHV 9RUVWDQGY GXUFK GHQ $XIVLFKWVUDW XPIDVVW DXFK 1DFKKDOWLJNHLWVIUDJI
XQWHUQHKPHULVFKHQ (QWVFKHLGXQJHQ XQG VWHKW LKP EHL )UDJHQ YRQ VWUDWH.
GHU =XVWLPPXQJ GHV $XIVLFKWVUDWYV EHG%UIHQ KDW GHU $XIVLFKWVUDW LQ GHU
'"HV :HLWHUHQ EHVWHOOW GHU $XIVLFKWVUDW GLH OLWJOLHGHU GHV 9RUVWDQGV V
.RQ]JHUQ XQG -DKUHVDEVFKOXVV GHU +(162/'7 $* GHQ ]XVDPPHQJHIDVVWHQ /DJHEH
QLFKWILQDQJLHOOHQ .RQJHUQEHULFKW

(VILQGHQ PLQGHVWHQV ]J]ZHL $XIVLFKWVUDWVVLW]XQJHQ SUR .DOHQGHUKDOEMDKU
DXYHURUGHQWOLFKH 6LW]XQJHQ DEJHKDOWHQ 'LH $XVVFK¥%VVH KDOWHQ HEHQIDOO
$XIVLFKWVUDWY EHG%“UIHQ GHU OHKUKHLW GHU DEJHJHEHQHQ 6WLPPHQ VRZHLW GI
(UJLEW HLQH $EVWLPPXQJ 6WLPPHQJOHLFKKHLW VR KDW MHGHVY OLWJOLHG GHV $XI
YEHU GHQVHOEHQ *HJHQVWDQG ]X YHUODQJHQ (UJLEW DXFK VLH 6WLPPHQJOHLFKK

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



,P YHUJDQJHQHQ *HVFKaIWVMDKU ZXUGHQ LQ GHU 6LW]XQJ GHV $XIVLFKWVUDWYV YR
DQJHOHJHQKHLWHQ HUJUWHUW GLH HLQH 7DJXQJ GHV $XIVLFKWVUDWY RKQH $QZHV
KDEHQ HLQVFKOLHYOLFK GHU $NWXDOLVLHUXQJ GHV 9HARQIW XMHW RRW M A\D QG&H/U %

XQG GHU =LHOYRUJDEHQ 14U IGP-BEKMDULDBOH 9SBIIMOWXQWDJIWH GHU $XIVLFKWVU
HLQYHUQHKPOLFKHQ $XIKHEXQJ GHV 9RUVWDQGVGLHQVWYHUWUDJHY YRQ 7KRPDV 0
JHUQHU KDW GHU $XIVLFKWVUDW DP ODL ]XU :DKO GHV 9RUVLW]JHQGHQ GHV $X
*HVFKalWVRUGQXQJ 14U GHQ $XIVLFKWVUDW ,QGHUXQJ GHU $Q]DKO GHU OLWJOLHG
OLWJIJOLHGHU XQG ]XU %HVHW]XQJ YRQ GDXHUKDIWHQ $XVVFK¥%VVHQ 3UaVLGLXP 1F
DXVVFKXVV HLQVFKOLHYOLFK GHU :DKO GHV 9RUVLW]HQGHQ GLHVHU $XVVFK¥%VVH F
WDJWH GHU $XIVLFKWVUDW XU %HVFKOXVVIDVVXQJ “EHU GLH 9RUVWDQGVYHUJYaW X
&KULVWLDQ /DGXUQHU XQG &HOLD 3HOD] 3HUH] VRZLH [XU 9HUO=QJHUXQJ GHU 9RUYV
GLH $QZHVHQKHLW GHV 9RUVWDQ G V'MUWEXO VH 6O WIDAKY HPOHVHK FKa IWVRUGQXQJ Jt
GLH DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW YH

+(162/'7 YHUVWHKW HV DOV ZLFKWLJHQ %HVWDQGWHLO JXWHU &RUSRUDWH *RYHUQI
JHPoY (PSIHKOXQJ ' GHV .RGH[ UHJHOPoYLJ |X YEHUSU%IHQ 'LH OLWJOLHGHU GHV
&RPSOLDQFHDXVVFKXVVHV XQG GHV 3UaVLGLXPV KDEHQ LP -XOL 6HSWHPEHU XQG 1
GHU $XVVFK¥%VVH EHXUWHLOW 'LH %YHVWDQGVDXIQDKPH HUIROJWH PLWWHOV HLQH\
SURILO ZXUGH XP GLH %9HUHLFKH U2SHUDWLRQV 2SHUDWLRQDO ([FHOOHQFH 3URMHF
HUZHLWHUW

*UXQGVaW]OLFK QHKPHQ $XIVLFKWVUDWVPLWJOLHGHU HLJHQYHUDQWZRUWOLFK GLH
JRUWELOGXQJVPDYQDKPHQ ZDKU 'DEHL ZHUGHQ VLH EHL %HGDUI YRQ +(162/'7 LQ HlI
XQWHUVWY%W]W ,P YHUJDQJHQHQ *HVFKolWVMDKU ELOGHWHQ VLFK GLH $XIVLFKWVU
GHQ 7KHPHQ 1HXLJNHLWHQ LP $XIVLFKWVUDWVUHFKW VRZLH 1HXHUXQJHQ GHV '&*. 3
5LVLNRPDQDJHPHQW XQG ,QWHUQHV .RQWUROOV\VWHP IRUW =XU 8QWHUVW¥%W]XQJ
HWZDLJHU QHXHU OLWJOLHGHU LVW HLQ 3URJHVV ]XU (LQDUEHLWXQJ HWDEOLHUW L
ZHVHQWOLFKHQ %HJHEHQKHLWHQ YRQ +(162/'7 XQG GHU *HVFKalWVWaWLIJNHLW VRZ
UHOHYDQWHQ UHFKWOLFKHQ 9RUJDEHQ XQG LQWHUQHQ 3URJHVVHQ YHUWUDXW JHP|

'"HWDLOV ]XU 78WLIJNHLW GHV $XIVLEFKWVUDWYVY HLQVFKOLHYOLFK GHU $Q]DKO GHU 6l
$XIVLFKWVUDWVPLWJOLHGHHVIF® GWY MZEWCHG QAP %BHULFKW GHV $XIVLFKWVUDWV

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



XVDPPHQVHW]XQJ GHV $XIVLFKWVUDWYV

'LH *HVFKa|WVRUGQ

OLWIJOLHGHUQ XQG VHW]W VLFK QDFK GHQ 9RUJ

$QWHLOVHLJQHU XQG $UEHLWQHKPHUYHUWUHWHUQ ]XVDPPHQ

'"HU $XIVLFKWVUDW EHVWHKW DXV

$XIVLFKWVUDW VR ]XVDPPHQ]XVHW]HQ LVW GDVV VHLQH OLWJOLHGHU LQVJHVDPW ¥

GHU $XIJDEHQ HUIRUGHUOLFKHQ .HQQWQLVVH

*HVFKOHFKWHUTXRWH HLQJHKDOWHQ ZLUG

JeKLINHLWHQ XQG IDFKOLFKHQ (UIDK

,P*HVFKaI WWMDKKTUWHQ GHP $XIVLFKWVUDW IROJHQGH OLWJOLHGHU DQ

oMU X 1
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$XIVLFKWVUDWPLWJOLHGHU GLH ODQGDWH LQ DQGHUHQ $XIVLFKWVUaWHQ RGHU YH
JUHPLHQ ZDKUQHKPHQ ZHUGHQ LQ GHU IROJHQGHQ 7DEHOOH GDUJHVWHOOW 0DQG
PLW HLQHP BWHUQ JHNHQQJHLFKQHW

1DPH 3RVLWLRQ

'U -%UJHQ %HVWOH a OLWJOLHG GHV $XIVLFKWVUDWYV GHU +(162/'7 6HQVRUV *PE+

HUIHQ %%KO a4 OLWJOLHG GHV $XIVLFKWVUDWY GHU +(162/'7 6HQVRUV *PE+

4 0 Ya a OLWJOLHG GHV $XIVLFKWVUDWY GHU $LUEXV 'HIHQFH 6SDFH *PE+
4 OLWJOLHG GHV %RDUG RI 'LUHFWRUV GHU $YLR 6 S $

/JHWL]LD &ROXFFL 4 9RUVLW]HQGH GHV %RDUG RI 'LUHFWRUV GHU 0%'$ ,WDOLD 6 S $
4 OLWJOLHG GHV %RDUG RI 'LUHFWRUV GHU H *(26 6 S $

$FKLP *UXEHU 4 OLWJOLHG GHV $XIVLFKWVUDWY GHU +(162/'7 2SWURQLFV *PE+

] 34 OLWJOLHG GHV $XIVLFKWVUDWYV GHU $[HO 6SULQJHU 6(

RKDQQHV 3 +XWK 5 0LWJOLHG GHV %RDUGV GHU &RW\ ,QF

,QJULG -sJHULQJ 4 OLWJOLHG GHV %HLUDWY EHL GHU :HJPDQQ *UXSSH

*LXVHSSH 3DQL]]DUGE OLWJOLHG GHV %RDUGV EHL /HRQDUGR ,QWHUQDWLRQDO 6 S $
a4 $XIVLFKWVUDWVYRUVLW]HQGHU GHU 7KDOHV $OHQLD 6SDFH
a BWHOOYHUWUHWHQGHU 9RUVLW]HQGHU GHV %RDUG RI 'LUHFWRUYV
a 6WHOOYHUWUHWHOGHU 9RUVLW]HOGHU GHV ODQDJHPHQW %RDUG

*LRYDQQL 6RFFRGDWR OLWJOLHG GHV %RDUG Rl 'LUHFWRUV GHU *(0 (OHWWURQLFD 6 U O
a OLWJOLHG GHV %RDUGV GHU $,$'
4 OLWJOLHG GHV ODQDJHPHQW %RDUGV GHU $06+ % 9
a OLWJOLHG GHV %RDUGV GHU *, ( $YLRQV GH 7UDQVSRUW 5HJLRQL
a

-XOLD :DKO OLWJOLHG GHV $XIVLFKWVUDWY GHU +(162/'7 6HQVRUV *PE+

+LOWUXG :HUQHU

a

$XIVLFKWVUDWVYRUVLW]JHQGH GHU OLWWHOGHXWVFKH )OXJKDIHQ

'"HU =HLWSXQNW GHU HUVWPDOLJHQ %HVWHOOXQJ ZLUG MHZHLOV EH]JRJHQ DXI GLH
+(162/'7 +ROGLQJ *PE+ E]Z GHU +(162/'7 *PE+ G K YRU GHP )RUPZHFKVHO GHU *HVH
$NWLHQJHVHOOVEKDIW DP $XIXVW DQJHJHEHQ ,P %HULFKWVMDKU NDP HV ]X
=XVDPPHQVHW]XQJ GHV $XIVLFKWVUDWY OLW :LUNXQJ XU %HHQGLJXQJ GHU +DXSW
-RKDQQHV 3 +XWK VHLQ $PW DOV $QWHLOVHLJQHUYHUWUHWHU LP $XIVLFKWVUDW Q

GXUFK :DKO GHU +DXSWYHUVDPPOXQJ YRP oDL DOV $QWHLOVHLJQHUYHUWUHW
*LRYDQQL 6RFRGGDWR PLW :LUNXQJ ]XP $EODXI GHV 2NWREHU DXV GHP $XIVLI
BWHOOH ZXUGH *LXVHSSH 3DQL]]JDUGL PLW :LUNXQJ ]XP 'H]HPEHU LQ GHQ $XIVI

1DFK GHP YRP $XIVLFKWVUDW HUDUEHLWHWHQ .RPSHWHQ]SURILO JHKfUHQ DQJHVLF
*UXSSH ]X GHQ ZHVHQWOLFKHQ .RPSHWHQ]JHQ GHU $XIVLFKWVUDWVPLWJOLHGHU .HQ
%HUHLFKHQ %UDQFKH O08UNWH XQG 5HIJLRQHQ LQ GHQHQ GLH +(162/'7 $* WaWLJ LV
SU%IXQJ &RUSRUDWH *RYHUQDQFH &RPSOLDQFH XQG UHJXODWRULVFKH 9RUJDEHQ
$XIVLFKWVUDW KDW LP -DKU GDV EHVWHKHQGH .RPSHWHQ]SURILO XP 2SHUDWLR
ODQDJHPHQW VRZLH 3XEOLF 5SHODWLRQV HUZHLWHUW OLQGHVWHQV HLQ $XIVLFKWV
.HQQWQLVVH LQ GHU )%KUXQJ HLQHV LQWHUQDWLRQDO WaWLJHQ 8QWHUQHKPHQV I
WHFKQRORJLH LP %HUHLFK 3HUVRQDOI%KUXQJ XQG 3HUVRQDOJHZLQQXQJ LP S5HFK!
LP &RQWUROOLQJ 5LVLNRPDQDJHPHQW VRZLH DX| GHP *HELHW GHU &RUSRUDWH *RY
1%U +(162/'7 UHOHYDQWHQ UHJXODWRULVFKHQ 9RUJDEHQ KDEHQ 'DU%EHU KLQDXV \
(UIDKUXQJHQ LP %HUHLFK GHU LQWHUQDWLRQDOHQ 6LFKHUKHLWVSROLWLN VRZLH L
IDFKKDOWLJIJNHLWVIUDJHQ YRUKDQGHQ VHLQ 1HEHQ GHU DQJHPHVVHQHQ 5HSUBVHC
$OWHUVVWXIHQ VROOHQ EHL 9RUVFKO®BJHQ 1%U :DKOHQ ]XP $XIVLFKWVUDW DXFK XQ
VRZLH HLQH PJJOLFKVW YLHOIaOWLJH NXOWXUHOOH XQG UHJLRQDOH +HUNXQIW GH|I

'DV .RPSHWHQ]SURILO VLHKW GDU%EHU KLQDXV 5HJHOXQJHQ ]XU 8QDEKoQJLINHLW ¢
%HJUHQ]XQJ YRQ ZDKUJHQRPPHQHQ O0DQGDQWHQ LP (LQNODQJ PLW GHQ UHOHYDQW|
.RGH[ YRU

,Q GHU ELVKHULJHQ $UEHLW GHV $XIVLFKWVUDWY KDW GLHVHU GHQ (LQGUXFN JHZR
YHUIY%JW GLH DQJHVLFKWY GHU 7eWLIJNHLWVJHELHWH GHU +(162/'7 $* XQG GHU +(16
ZHUGHQ 'LH $XIVLFKWVUDWVPLWJOLHGHU VLQG LQ LKUHU *HVDPWKHLW PLW GHU %!
,QVEHVRQGHUH DXI $QWHLOVHLIJQHUVHLWH YHUI%»JHQ HWOLFKH OLWJOLHGHU %“EHU
)%KUXQJ HLQHV LQWHUQDWLRQDO WeWLIJHQ 8QWHUQHKPHQV GHU &RUSRUDWH *RYH
&RPSOLDQFH VRZLH .DSLWDOPDUNW XQG 3HUVRQDOWKHPHQ OLW GHU 9RUVLW]HQG
YHUIY%JW PLQGHVWHQV HLQ OLWJOLHG GHV $XIVLFKWVUDWYVY Y4EHU DXVJHZLHVHQHQ ¢
OHJXQJ RGHU $EVFKOXVVSU%“IXQJ $XFK GHU $XIVLFKWVUDWVYRUVLW]HQGH VRZLH *
.HQQWQLVVH LQ GLHVHQ %HUHLFKHQ DXI 'DU%EHU KLQDXV VRUJW DXV 6LFKW GHV ¢
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VHLWH GDI¥%4U GDVV ,QWHUHVVHQ ]JDKOUHLFKHU 6WDNHKROGHU LQ GHU $SUEHLW GHYV

'LH 8PVHW]XQJ GHV .RPSHWHQ]SURILOV ZLUG LP )ROJHQGHQ LQ )RUP HLQHU 4XDOLII

5HLQHu§gfﬁ8'u “Y%UJHQAWUJIHQ /HWL]LDDDUFR 5
LQNOHU oy %HVWOH%Y%KO &ROXFFL)XFKV
$UEHLWQHKPHUYHUWUHWHU z z z
8QDEKmQJILINHLW z z z
%UDQFKHQNHQQWQLVVH z z z z z z
5HFKQXQJVOHJIXQJ z z z z
$EVFKOXVVSUY%IXQJ z z z z z
&RUSRUDWH *RYHUQDQFH &RPSQ@LDQFH z z z z z
.DSLWDOPDUNW z z z z
5LVLNRPDQDJHPHQW z z z z z z
OQWHUQDWLRQDOH 6LFKHUKHLWVSROLWLN z z z z
.DUWHOOUHFKW z
OQWHUQDWLRQDOH (UIDKUXQJ 7z z z z z
Y¥%4KUXQJ OQWHUQDWLRQDOHYV 8GQWHUQHKPHQ z z z
"LIJLWDOLVLHUXQJ 07 z z z z z z
3HUVRQDOIZ%KUXQJ z z z z z
1IDFKKDOWLJIJNHOW z z z z z z
2SHUDWLRQV 2SHUDWLRQDO ([FHOOHQFH
3URMHFW ODQDJHPHQW z z z z z
3XEOLF 5HODWLRQV z z z z
$FKLP OQJULGODULRQ*LXVHSSH-XOLD +LOWUXG
*UXEHU-8JHULQJ.RFK DQL]]IDUGDKO HUQHU
$UEHLWQHKPHUYHUWUHWHU z z z
8QDEKmQJILINHLW z z z
%UDQFKHQNHQQWQLVVH z z z z z z
5HFKQXQJVOHJIXQJ z z z z z z
$EVFKOXVVSUYIXQJ z z z z z z
&RUSRUDWH *RYHUQDQFH &RPSQ@LDQFH z z z z z
.DSLWDOPDUNW z z z z z
5LVLNRPDQDJHPHQW z z z z z z
OQWHUQDWLRQDOH 6LFKHUKHLWVSROLW#N z z
.DUWHOOUHFKW z z z
OQWHUQDWLRQDOH (UIDKUXQJ 7z z z z z z
Y¥%4KUXQJ OQWHUQDWLRQDOHYV 8QWHUQHKPHQ z z z
"LILWDOLVLHUXQJ 07 z z z z z z
3HUVRQDOI%KUXQJ z z z z z z
1IDFKKDOWLJIJNHOW z z z z z z
2SHUDWLRQV 2SHUDWLRQDO ([FHOOHQEH
3URMHFW ODQDJHPHQW z z z
3XEOLF 5HODWLRQV z z

'DV $XIVLFKWVUDWVPLWJOLHG LVW QDFK (LQVFKaW]XQJ GHV $XIVLFKWVUDWHV XQDEK=sQJLJ YRQ GHU
z .ULWHULXP HUI%OOW EDVLHUHQG DX| HLQHU 6HOEVWHLQVFKaW]XQJ GXUFK GHQ $XIVLFKWVUDW (L
YRQ PLQGHVWHQV U O

,Q GHU *HVFKeIWVRUGQXQJ GHV $XIVLFKWVUDWY LVW HLQH IOH[LEOH 5HJHOXQJ ]XU
GHU 5HIJHO QXU VROFKH 3HUVRQHQ ]XU :DKO YRUJHVFKODJHQ ZHUGHQ GLH QLFKW =«
JUHQ]H ZLUG GHU]JHLW YRQ NHLQHP $XIVLFKWVUDWVPLWJOLHG “EHUVFKULWWHQ
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= o * + ! VLQG ZHLWHUF
$OIDEFHO IX1J SHSUsgVHOWDWIRQ YRQ IYUDXHOQ 1 Q ORUVWDQOG XQG $XIVLFKWVUDW VRZ

' J ]X ILQGHQ

%HL N“%QIWLJHQ 9RUVFKO®BJHQ DQ GLH +DXSWYHUVDPPOXQJ |XU :DKO YRQ $QWHLOV|
VHLQ .RPSHWHQ]SURILO QHEVW GHQ GDULQ YRUJHVHKHQHQ =LHOHQ I%U GLH =XVDP
GHV )LQDQ]PDUNWLQWHJIJULWeWVVWaUNXQJVIHVHWIHV ),6* LQ %H]XJ DXI GLH =XVD!
DXFK 'LYHUVLWaWVDVSHNWH XQG ([SHUWLVH LQ EHGHXWVDPHQ 1DFKKDOWLJNHLWVI
'DU%EHU KLQDXV ZLUG GHU $XIVLFKWVUDW EHL HWZDLJHQ 9RUVFKO=JHQ DQ GLH +D.
YHUWUHWHUQ DXFK GLH JHLWOLFKH %HODVWXQJ GHU YRUJHVFKODJHQHQ 3HUVRQHG

9HUPHLGXQJ YRQ ,QWHUHVVHQNRQIOLNWHQ XQG 8QDEKuQJLJIJNHL

-HGHV $XIVLFKWVUDWVPLWJOLHG KDW ,QWHUHVVHQNRQIOLNWH GHP $XIVLFKWVUDW
,QWHUHVVHQNRQIOLNWH LP DEJHODXIHQHQ *HVFKelWVMDKU XQG GHUHQ %HKDQGOX

1DFK $XIIDVVXQJ GHV $XIVLFKWVUDWYV VLQG XQWHU %HU%FNVLFKWLIXQJ GHU (LJHQ
DQJHPHVVHQH $Q]DKO $QWHLOVHLIJQHUYHUWUHWHU XQDEKoQJLJ LP 6LQQH GHV .RGH|
GHU $XIVLFKWVUDW /HWL]LD &ROXFFL ODUFR 5 )XFKV ,QJULG -sJHULQJ *LRYDQQL
2NWREHU *LXVHSSH 3DQL]]DUGL OLWJOLHG GHV $XIVLFKWVUDWYVY VHLW  'H]HP]
:LQNOHU DOV XQDEK&oQJLJ YRQ GHU *HVHOOVFKDIW XQG GHUHQ 9RUVWDQG DQ DOV}
(PSIHKOXQJ & $EV  GHV .RGH[ ZLUG GDPLW HLQJHKDOWHQ

'LH $XIVLFKWVUDWVPLWJOLHGHU *LRYDQQL 6RFFRGDWR OLWJOLHG GHV $XIVLFKWVL
OLWJOLHG GHV $XIVLFKWVUDWYV DE 'H]HPEHU XQG /HWL]LD &ROXFFL VWXIWH ¢
& GHV .RGH[ DOV OLWDUEHLWHU YRQ /HRQDUGR U/HRQDUGRU E]Z YRQ PLW /HRQD
XQDEKoQJLJ HLQ /HRQDUGRNWWHQD@WHLD NBLQHE2NRQWUROOLHUHQGHQ $NWLRQuL
HLQ %HKHUUVFKXQJVYHUWUDJ JHVFKORVVHQ ZXUGH QRFK /HRQDUGR HLQH DEVROX\
QDFKKDOWLJH +DXSWYHUVDPPOXQJVPHKUKHLW KaOW 'HU $XIVLFKWVUDW JHKW VRP
$XIVLFKWVUDWVPLWJOLHGHU YRQ 9RUVWDQG XQG *HVHOOVFKDIW LP 6LQQH GHU (PS
$XIVLFKWVUDW JHKW GDYRQ DXV GDVV GLH EHVWHKHQGHQ JHVFKalWOLFKHQ %H]LH
HLQHUVHLWY XQG PLW /HRQDUGR YHUEXQGHQHQ *HVHOOVFKDIWHQ DQGHUHUVHLWYV
*HVFKaIWVSDUWQHU QLFKW ZHVHQWOLFK ZDUHQ =XGHP JHKW GHU $XIVLFKWVUDW G
*LXVHSSH 3DQL]]DUGL ZHGHU HLQH 2UJDQIXQNWLRQ QRFK %HUDWXQJVDXIJDEHQ EHI
GHV .RGH[ DXVJH%EW KDW E]Z DXV%EW $XFK OLHJHQ NHLQH SHUVYQOLFKHQ %H]LH
*XLVHSSH 3DQL]]DUGL ]X /HRQDUGR LP 6LQQH YRQ (PSIHKOXQJ & GHV .RGH[ YRU 9
GHQHQ *LRYDQQL 6RFFRGDWR RGHU *XLVHSSH 3DQL]]DUGL LP %HULFKWVMDKU 21
2UJDQIXQNWLRQ EHL HLQHP ZHVHQWOLFKHQ :HWWEHZHUEHU HLQ]XVWXIHQ

$XVVFK¥%VVH GHV $XIVLFKWVUDWYV

6RZHLW JHVHW]OLFK ]XOaVVLJ NDQQ GHU $XIVLFKWVUDW LKP REOLHJHQGH $XIJDEHC(
YYEHUWUDJHQ 'HU $XIVLFKWVUDW EHKeOW VLFK LQVEHVRQGHUH YRU LP %HGDUIVID
DQIJHOHIJHQKHLWHQ XU %HIDVVXQJ PLW 9HUVFKOXVVVDFKHQ ]X ELOGHQ 'LH $XVVFFk
%HVFKOXVV GHV $XIVLFKWVUDWY RGHU LQ HLQHU YRP $XIVLFKWVUDW EHVFKORVVH(
EHVWLPPWHQ $XIJDEHQ ]XVWeQGLJ 'LH 9RUVLW]JHQGHQ GHU $XVVFK%“VVH HUVWDWW
GLH 7eWLIJNHLW GHU $XVVFK¥%VVH 'LH =XVWe8QGLIJNHLWHQ GHU $XIVLFKWVUDWVDXV
$XIVLFKWVUDW JHUHJHOW 'LH 9HUIDKUHQVUHJHOQ GHU $XVVFK¥%“VVH HQWVSUHFKHC
$XIVLFKWVUDWVSOHQXPV

P %HULFKWVMDKU ELOGHWH G H US$ XX WAKH\VRGUHDWMHNG RKW WV @ BYYRKXVV XU 'XUFKIY
GHU .DSLWDOHUKMKN@GRJIDEHQ ]XU $UEHLW GHU $XVVFK¥%VVH LP %HULFKWV]HLWUDX
MHZHLOLWRQJHQ XQG $QJDEHQ ]XU 7THLOQDKPH GHU $XVVFKXVVPLWJOLHGHU DQ GH
$XIVLFKWVUDWVU [X ILQGHQ
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3UaVLGLXP

'LH OLWJOLHGHUDQ]DKO LP 3UsVLGLXP ZXUGH LP %HULFKWVMDKU YRQ YLHU DXI VHF
GHP 9RUVLW]HQGHQ GHV $XIVLFKWVUDWY GHP VWHOOYHUW U HMH QG 8 QHIRL/Q VG HHWD G
SUEHLWQHKPHU XQG GHU $QWHLOVHLJQHUVHLWH ]XVDPPHQ ,P %HULFKWV]HLWUDXI
9RUVLW]HQGHU ELV |XU %HHQGLJXQJ GHU +DXSWYHUVDPPOXQJ DP oDL 5HLQ
%HHQGLJXQJ GHU +DXSWYHUVIDPPIXW@RUDRPUGHQWOLEKANQ DWUBWU HEQNHY % YK O
*LRYDQQL 6RFFRGDWRELYV 20DNZREHU *LXVHSSH 3DQL]]DUGL VHLWLOWJNBEHWQHU
VHLW 0DL 'UVRZUMHQ %MMMWMOH O0DDQ 'BVYsVLGHXPUEHLWHW 9RUVFKO&oJH DQ GH
$XIVLFKWVUDW 1%U GLH %HVWHOOXQJ XQG $EEHUXIXQJ GHU 9RUVWDQGVPLWJOLHGH
%HKDQGOXQJ GHU 'LHQVWYHUWU=sJH PLW GHQ OLWJOLHGHUQ GHV 9RUVWDQGYV GLH
&RUSRUDWH *RYHUQDQFH )UDJHQ 'DU%EHU KLQDXV LVW HV ]XVWoQGLJ I%U GHQ $E\
GLH $XIKHEXQJ YRQ 'LHQVWYHUWUBJHQ PLW GHQ 9RUVWDQGVPLWJOLHGHUQ LP 5DKF
GHU +DXSWYHUVDPPOXQJ EHVFKORVVHQHQ 9HUJ%WXQJVV\VWHPV 1%U GHQ 9RUVWDQ
IHVWJIJHOHJWHQ =LHOYRUJDEHQ 1%U GLH YDULDEOH 9HUJ%WXQJ GHV HLQ]JHOQHQ 9RU
DQ GHQ $XIVLFKWVUDW I%U GLH %HVFKOXVVIDVVXQJ YEHU EHVWHKHQGH RGHU DEVF
9RUVWDQGV XQG 9RUVFKO®oJH 1%U GLH *HQHKPLJXQJ YRQ VRQVWLJHQ 9HUWUBJHQ X
RGHU HLQHP 7RFKWHU XQWHUQHKPHQ GHU *HVHOOVFKDIW HLQHUVHLWYV XQG HLQHP
B8QWHUQHKPXQJHQ GLH HLQHP 9RUVWDQGVPLWJOLHG QDKH VWHKHQ DQGHUHUVHLW
QDKHVWHKHQGHQ 3HUVRQHQ |XVWeQGLJ LVW

BU%IXQIJVDXVVFKXVYV

'"HU 3U%IXQJVDXVVFKXVV VHW]W VLFK DXV ]ZHL $QWHLOVHLJQHU XQG ]J]ZHL $SUEHLWC
%HULFKWV]HLWUDXP JHKJUWHQ GHP $XVVFKXVV ,QJULGLRYBQQQ J6 FFRARADMYRQ GHV 0
2NWREHU *LXVHSSH 3DQL]]JDUGL %HVWHOOXQJ DP DOHJHRAEHRWYVLWNMNRZGH G¥WVLD
3U%IXQJVDXVVFKXVVHV ,QJULG -sJHULQJ LVW QDFK (LQVFKaW]XQJ GHV $XIVLFKWV!I
LQ GHU 9HUJDQJHQKHLW ZHGHU GHP 9RUVWDQG GHU +(162/'7 $* DQ QRFK VWHKW VL
JHVFKoIWOLFKHQ %H]JLHKXQJ ]XU +(162/'7 $* RGHU LKUHQ 2UJDQHQ GLH HLQHQ ZHV}t
JHKHQGHQ ,QWHUHVVHQNRQIOLNW EHJU%QGHQ NDQQ 6LH LVW QLFKW ]XJOHLFK 9RU
LKUHU ODQJMoKULJHQ 7aWLJNHLW DOV &)2 YHUVFKLHGHQHU 8QWHUQHKPHQ %EHU 61
OHJXQJ XQG GHU $EVFEKROWVYGS U LRKERGIVRMHNWH XQG 3URJUDPPH PLW 9HUDQWZRU\
&RQWUROOLQJ XQG 5HQWDELOLWaW JHOHLWHW 6HLQH 5ROOH LQ 0 $ 3URMHNWHQ X
DXFK GLH %HZHUWXQJ YRQ =LHOHQ RGHU 8QWHUQHKPHQ GLH YRQ /HRQDUGR HUZRL
JHKYTUW DXFK GLH %HZHUWXQJ XQG $QDO\VH YRQ *HVFKalWVSOuQHQ XQG *HVFKalWV
)XQNWLRQHQ KDW HU VLFK .RPSHWHQ]HQ LQ GHU %LODQ] XQG *X9 $QDO\VH VRZLH L
VWDQGDUGY DQJHHLJQHW XQG LVW PLW GHQ YHUVFKLHGHQHQ 3RVLWLRQHQ YHUWU
GHU 9HUPJJHQV )LQDQ] XQG (UWUDJVODJH HLQHV 8QWHUQHKPHQV *LXVHSSH 3DQ
%HUXIVHUIDKUXQJ LQ GHQ %HUHLFKHQ 0 $ XQG .DSLWDOPDUNWWUDQVDNWLRQHQ X
7UDQVDNWLRQHQ XQG 8QWHUQHKPHQVHQWZLFNOXQJ VRZLH EHL HLQHU LQWHUQDW
.UHGLWLQVWLWXW *LXVHSSH 3DQL]]DUGL XQG *LRYDQQL 6RFFRGDWR VLQG PLW )LQ
XQG NYQQHQ DXIJUXQG LKUHU ODQJMBaKULJHQ (UIDKUXQJ PLW )XVLRQHQ XQG eEHUC
XQG sKQOLFKH %HULFKWH LQWHUSUHWLHUHQ 'LH +(162/'7 $* HUI%OOW VRPLW GLH §
$EV  6DW] $NW* LP 3U%IXQJVDXVVFKXVV

$XIIJDEH GHV 3U%IXQJVDXVVFKXVVHV LVW GLH 3U%IXQJ GHU 5HFKQXQJVOHJXQJ VRZI
OHJXQJVSUR]JHVVHV ,P =XJH GHU )HVWVWHOOXQJ GHV -DKUHVDEVFKOXVVHV GXUFK
BUY%IXQJIJVDXVVFKXVV GLH 9RUSU%IXQJ GHYV -DKUHV XQG .RQJHUQDEVFKOXVVHV GHYV
+(162/'7 $* XQG GHV .RQJHUQV GHV 1DFKKDOWLJNHLWVEHULFKWY XQG GHV 9RUVFKO
GHV %LODQ]JJHZLQQV 'DU%EHU KLQDXV HUfUWHUW GHU 3U%IXQJVDXVVFKXVV ZHVHQ
%LODQ]JLHUXQJVPHWKRGHQ 'HU 3U%IXQJVDXVVFKXVV EHUHLWHW GHQ %HULFKW GH\
JHP®oY h $EV $NW* YRU

"HLWHUKLQ %EHUSUY%IW GHU 3U%IXQJVDXVVFKXVV GLH :LUNVDPNHLW GHV LQWHUQH:
VIVWHPV XQG GHV LQWHUQHQ 5HYLVLRQVV\VWHPV +LHU]X HUJUWHUW HU PLW GHP ¢
XQG GHV 5LVLNRPDQDJHPHQWY XQG EHIDVVW VLFK PLW GHP 5LVLNR%EHUZDFKXQJV\
(LQKDOWXQJ YRQ 5HFKWVYRUVFKULIWHQ EHKJfUGOLFKHQ 5HJHOXQJHQ XQG GHU XQ\
B8QWHUQHKPHQ VRZHLW HV VLFK QLFKW XP 9RUJoQJH XQG 9RUVFKULIWHQ EHWUHIIH
UHFKW 'DWHQVFKXW] XQG ([SRUWNRQWUROOH KDQGHOW GLH GHP &RPSOLDQFH $X

'HU 3U%IXQJVDXVVFKXVV EHUHLWHW GHQ %HVFKOXVVYRUVFKODJ DQ GLH +DXSWYHU
$EVFKOXVVSU%IHUV 14U GHQ -DKUHVDEVFKOXVV XQG GHQ .RQJHUQDEVFKOXVV VRZL
YRU XQG “YEHUZDFKW GLH $XVZDKO XQG GLH 8QDEKeQJLIJNHLW GHV $EVFKOXVVSU¥%I
$EVFKOXVVSU%IHUV HLQVFKOLHYOLFK GHU YRQ LKP ]XVaW]OLFK HUEUDFKWHQ /HLV

$UEHLWQHKPHUYHUWUHWHU LQ
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IHUPLWWOXQJVDXVVFKXVYV

'"HU 9HUPLWWOXQJVDXVVFKXVV EHVWHKW DXV GHP 9RUVLW]HQGHQ GHV $XIVLFKWVU]
ODYJDEH GHV OLWEHVWLPPXQJVJHVHW]HV JHZoKOWHQ 6WHOOYHUWUHWHU VRZLH MF
$SUEHLWQHKPHUYHUWUHWHU ,P %HULFKWV]HLWUDXP IRKMLWHEQGHRUSXVVFKXVV -RK
%HHQGLJXQJ GHU +DXSWYHUVDPPOXQJ DP oDL 5HLQHU :LQNOHU 9RUVLW]HQ
YHUVDPPOXQJMXDP |XYRU RUGHQWOLFPKHIHQL WLIPOHGODLHUV-RDINHIFR 5 )XFKV
VHLW 0DDQ 'HU 9HUPLWWOXQJVDXVVFKXVV XQWHUEUHLWHW LQ GHQ )sOOHQ GH'
9RUVFKOoJH DQ GHQ $XIVLFKWVUDW 1%U GLH %HVWHOOXQJ RGHU GHQ :LGHUUXI GHL
*HVHOOVFKDIW

&RPSOLDQFHDXVVFKXVV

'"HU &RPSOLDQFHDXVVFKXVV VHW]W VLFK DXV MH ]ZHL $QWHLOVHLJQHU XQG $UEHLV
JHLWUDXP JHKJTUWHQ GHP $XVVFKXVV +LOWUXG :HUQHU 9RUWMNGHMEE&HP YBXHEHUD &R
DQ 6HLQH $XIJDEH LVW GLH eEHUZDFKXQJ GHU (LQKDOWXQJ YRQ 5HFKWVYRUVFKUL
XQWHUQHKPHQVLQWHUQHQ 5LFKWOLQLHQ GXUFK GDV 8QWHUQHKPHQ EHWUHIIHQG $
'DWHQVFKXW] XQG ([SRUWNRQWUROOH

$XVVFKXVV IY4U *HVFKe|lWH PLW QDKHVWHKHQGHQ 3HUVRQHQ

'"HU $XVVFKXVV 1%U *HVFKalWH PLW QDKHVWHKHQGHQ 3HUVRQHQ VHW]W VLFK DXV ]Z
YHUWUHWHUQ ]XVDPPHQ ZREHL EHU%FNVLFKWLJW ZLUG GDVV GHU $XVVFKXVV PHK
LVW EHL GHQHQ NHLQH %HVRUJQLV HLQHV ,QWHUHVVHQNRQIOLNWY DXIJUXQG LKUH
EHVWHKW ,P %HULFKWV]HLWUDXP JHKJUWHQ GHP $XVVFKXVV+LOMVOWHXUG: LNQHW 9RU
VRZLH $UPLQ ODLPQ -8BN®KM $XIJDEH LVW GLH ceEHUZDFKXQJ GHV LQWHUQHQ 9HUIDK
RUGHQWOLFKHQ *HVFKalWVJDQJ XQG GHU ODUNWY%EOLFKNHLW YRQ *HVFKolWHQ PLW
$EV  $NW* XQG =XVWLPPXQJ |X *HVFKalWHQ PLW QDKHVWHKHQGHQ 3HUVRQHQ QDFk
JHKW GLH (QWVFKHLGXQJV]XVWaQGLIJNHLW GHV $XVVFKXVVHV GHU (QWVFKHLGXQJV]

IRPLQLHUXQJVDXVVFKXVYV

'"HU 1RPLQLHUXQJVDXVVFKXVV EHVWHKW DXV ELV ]X YLHU $XIVLFKWVUDWVPLWJOLHC
JHKTUWHQ GHP $XVVFKXVV -RKDQQHV 3 +XWK 9RUVLW]HQGHU ELV ]XU %HHQGLJIXQJ
5HLQHU :LQNOHU 9RUVLW]HQGHU DE %HHQGLJXQIL GHJX ¥R X SRWGHHOWD® PFOK-QVI @MLAV J O L
,QJULG -sJHULQJIXPOWFRVE ) ODI*LRYDQQL 6RFFRGDWR ELV 2NWREHU VRZLH
3DQL]]DUGL VHLW 'H]HPEHU DQ %HL GHU %HVHW]XQJ GLHVHV $XVVFKXVVHV L
DQJHPHVVHQH 5HSUsVHQWDWLRQ YRQ )UDXHQ XQG 08QQHUQ 'HU 1RPLQLHUXQJVDX)\
JHHLIJQHWH .DQGLGDWHQ 1%U GHVVHQ :DKOYRUVFKODJ DQ GLH +DXSWYHUVDPPOXQJ
(UVWHOOXQJ HLQHV 9RUVFKODJV I%U GDV .RPSHWHQ]SURILO GLH eEHUSU%IXQJ GH
(PSIHKOXQJ HWZDLJHU $QSDVVXQJHQ

$QIJDEHQ ]XU 5HSUaVHQWDWLRQ YRQ )UDXHQ LQ 9RUVYV
VRZLH GHQ REHUVWHQ )Y“KUXQJVHEHQHQ GHU +(162/'7

5HSUeVHQWDWLRQ YRQ )UDXHQ LP $XIVLFKWVUDW

)aU GHQ $XIVLFKWVUDW JLOW GLH JHVHW]OLFKH *HVFKOHFKWHUTXRWH YRQ JH
8QJOHLFKEHKDQGOXQJ YRQ $QWHLOVHLIJQHU RGHU $UEHLWQHKPHUYHUWUHWHUQ Y|
MHZHLOLJHQ :DKOSUR]JHVVHQ ]X HUKTfKHQ KDEHQ GLH $QWHLOVHLJQHUYHUWUHWHU
QDFK h $EV 6DW] $NW* ZLGHUVSURFKHQ 'DPLW LVW GHU OLQGHVWDQWHLO YRCQ
GHU $QWHLOVHLJQHU XQG GHU 6HLWH GHU $UEHLWQHKPHU JHWUHQQW ]X HUI¥%ZOOHC
GDKHU MHZHLOV PLQGHVWHQV ]JZHL )UDXHQ XQG PLQGHVWHQV ]JZHL 0s,QQHU DQJHKY

,P %HULFKWV]JHLWUDXP JHKTUWHQ GHU $QWHLOVHLJQHUVHLWH GUHL )UDXHQ XQG G
JHVHW]OLFKH *HVFKOHFKWHUTXRWH ZXUGH LP DEJHODXIHQHQ *HVFKe|WVMDKU GHP|

5HSUsVHQWDWLRQ YRQ )UDXHQ LP 9RUVWDQG GHU +(162/'7 $*

'"HU $XIVLFKWVUDW GHU +(162/'7 $* KDW JHPaY h $EV $NW* HLQH =LHOJUTYH I%U

IHVWIJHOHJIJW %HL GHU HUVWPDOLJHQ )HVWOHJXQJ ZXUGH HLQH OLQGHVW]LHOJUTYF

8PVHWI]XQJVIULVW DP $XIXVW IHVWJHVHW]W 6HLW GHU %HVWHOOXQJ YRQ &H!
EHWU=JW GHU )UDXHQDQWHLO
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1DFK GHP $NWLHQJHVHW] LQ GHU VHLW GHP $XIXVW JHOWHQGHQ )DVVXQJ GH\
)%3R* ,, PXVV PLQGHVWHQV HLQH )UDX XQG PLQGHVWHQV HLQ 0DQQ OLWJOLHG GH\
JHERW ZHQQ GHU 9RUVWDQG DXV PHKU DOV GUHL 3HUVRQHQ EHVWHKW h $EV
EHVWHKW ]XP (QGH GHV %HULFKWVMDKUHV DXV YLHU 3HUVRQHQ GDYRQ HLQH )UDX
EHUHLWY HQWVSURFKHQ ZLUG

JHVWOHJIXQJHQ I%U GLH EHLGHQ )% KUXQJVHEHQHQ XQWHUKDOE «

*HPaY h $EV  $NW* OHJW GHU 9RUVWDQG DXYHUGHP 1%U GHQ )UDXHQDQWHLO LQ
GHV 9RUVWDQGYV =LHOJUYYHQ IHVW ,Q ZXUGHQ YRP 9RUVWDQG GLH IROJHQGHQ
IHVWJHOHJW GLH ELV ]XP  'H]JHPEHU HUUHLFKW ZHUGHQ VROOHQ

$XI GHU HUVWHQ )%KUXQJVHEHQH XQWHUKDOE GHV 9RUVWDQGYV VROO HLQH 4XRWH
%HULFKWV]HLWUDXPV ZLUG GLHVH 4XRWH HUI%ZO0W

$X1 GHU JZHLWHQ )“%KUXQJVHEHQH XQWHUKDOE GHV 9RUVWDQGYV VROO HLQH 4XRWH
%HULFKWV]HLWUDXPV ZLUG GLHVH 4XRWH HUIY%ZO0W

%HL GHU )HVWOHJXQJ GHU MHZHLOLJHQ 4XRWHQ KDW VLFK GHU 9RUVWDQG YRQ IRO
YHUIROJW DXI (EHQH GHV .RQ]JHUQV GDV =LHO GHQ )UDXHQDQWHLO LQ )%KUXQJVSR
RULHQWLHUW VLFK GHVKDOE DQ GHU “EHUJHRUGQHWHQ )HVWOHJXQJ GHV )UDXHQD
HUIROJW LVW

$XFK XQDEKsQJLJ YRQ GHU )HVWOHJIXQJ YRQ =LHOJUYJYHQ I%U GHQ JUDXHQDQWHLO

) %KUXQJVSRVLWLRQHQ LQQHUKDOE GHU +(162/'7 *UXSSH DXI 'LYHUVLW=aW LQVEHVR
5HSUeVHQWDWLRQ DOOHU *HVFKOHFKWVLGHQWLWaeWHQ VRZLH GLH LQWHUQDWLRQD

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



9,,#(162/'7 $*

'HU -DKUHVDEVFKOXVV GHU +(162/'7 $* 7DXINLUFKHQ $PWVJHULFKW 0%“QFKHQ +5%
XQG Il +*% VRZLH QDFK GHQ HLQVFKO®&JLJHQ 9RUVFKULIWHQ GHV $NWLHQJHVHW]H)\

'LH +(162/'7 $* ZDU ]X®M]HPEHU GLH OXWWHUJHVHOOVFKDIW GHU +(162/'7 *UXSSH

(UWUDJVODJH GHU +(162/'7 $*

)¥4U GDV *HVFKa | WMWWHDXQWH VLFK GLH *HZLQQ XQG 9HUOXVWOHEHAKD XQJ GHU +(162/'7

*HVFKalWVMDKU

LQ OLR 'HOWD

8PVDW]HUOTVH

8PVDWINRVWHQ

%UXWWRHUJHEQLY YRP 8PVDW]

I9HUWULHEVNRVWHQ

$OO0OJHPHLQH 9HUZDOWXQJVNRVWHAQ

6RQVWLIJH EHWULHEOLFKH (UWU=JH

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ
%HWULHEVHUJHEQLV

JLQDQJHUJHEQLYV

BWHXHUQ YRP (LQNRPPHQ XQG (UWUDJ
(UJHEQLV QDFK BWHXHUQ

6RQVWLJH 6WHXHUQ
-DKUHVIHKOEHWUDJ

*HZLQQYRUWUDJ

(QWQDKPH DXV GHU .DSLWDOU¥%FNODJH

%LODQ]JHZLQQ

'LH 8PVDW]HUOfVH UHVXOWLHUWHQ YROOVW&oQGLJ DXV LQWHUQHQ :HLWHUYHUUHFK
YEHUNRPSHQVLHUW ZDV VLFK HQWVSUHFKHQG LP %UXWWRHUJHEQLYV ZLGHUVSLHJH
]XP 9RUMDKU HUJDE VLFK LP :HVHQWOLFKHQ DXV GHU :HLWHUYHUUHFKQXQJ YRQ .R\
6$3 6 +$1$ DQ GLH +(162/'7 6HQVRUV *PE+ XQG GLH +(162/'7 2SWURQLFV *PE+ 'LH D
9HUZDOWXQJVNRVWHQ HQWKLHOWHQ GHQ $X1ZDQG I%U GLH VWUDWHJILVFKH :HLWHU
JHQWUDOH 9HUZDOWXQJVNRVWHQ GHU +(162/'7 $* GLH QLFKW DXI GLH RSHUDWLYHQ
ZHLWHUYHUUHFKQHW ZXUGHQ 'LHVH UHVXOWLHUWHQ LP :HVHQWOLFKHQ DXV $XIZH(
LP 5DKPHQ YRQ (IILJLHQ]VWHLJHUXQJV XQG ,7 EH]RRQYMQ BH@ MHMWHBE OHF QY W L H
$XIZHQGXQHMROWLHUW LP :HWH@WERFBEXY GKY 6W L FKRWDQVEH DIS U MAXFKIL W H Q

DXV 7UDQVBNWERQGNSILWDOHUBPKRQD]H U JIHEQQKDOWHWH LP :HVHQWOLFKHQ GLH =L
DXIZHQGXQJHQ 1%U GHQ 7HUP /RDQ =LQVDXIZHQGXQJHQ XQG HUWUaJH YRQ YHUEXC
3RROLQJ =LQVHUWU®=JH I1%U *HOGDQODJHQ 7UDQVDNWLRQVNRVWHQ I1%U GHQ LP *H\
.RQVRUWLDONUHGLWYHUWUDJ U7HUP )DFLOLW\U =LQVDXIZHQGXQJHQ DXV GHU %H
SURYLVLRQHQ XQG JHE%KUHQ 'HU $QVWLHJ GHV QH JBIWHQMDDKEIQWWIHEDQWQH V
=LQVDXIZHQGXQJHQ I1%U GHQ EHVWHKHQGHQ 7HUP /RDQ XQG GHP &DVK 3RROLQJ

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



'HU %LODQJ]IJHZLQQ HUJDE VLFK LP :HVHQWOLFKHQ DXV GHU LP 5DKPHQ GHU $XIVWH
(QWQDKPH DXV GHU .DSLWD'GIJHAEOWD EHVFEXRIWLIWH GLH +(162/'7 $* OLWDUEHLWH

*HVDPWEHXUWHLOXQJ

,Q GHU 3URJQRAHYV FXUIWBMDKQJ GHU 9RUVWDQG 1%U GLH EHGHXWVDPVWHQ ILQDQ]LF
1%U GLH +(162/'7 $* YRQ HLQHP PRGHUDWHQ $QVWLHJ GHU 8PVDW]HUOfVH VRZLH HL¢
-DKUHVIHKOEHWUDJHY DXV $XI1JUXQG GHU HUVWPDOLJHQ :HLWHUYHUUHFKQXQJ YRQG
6$3 6 +$1% XQG GHQ GDPLW JHVWLHJHQHQ LQWHUQHQ :HLWHUYHUUHFKQXQJHQ ZXU
$QVWLHJ GHU 8PVDW]HUOYVH %EHUWURIIHQ 'HU -DKUHVIHKOEHWUDJ VWLHJ VWaUN}
9HUOXVWHQ DXV GHU 6WLFKWDJVEHZHUWXQJ YRQ =LQVVZDSUHVXRQWMWHQVHRZLH KK

9HUPJJHQV XOQG )LQDQJODJH GHU +(162/'7 $*

'LH 9HUPJJHQV XQG )LQDQ]ODJH GHU +(162/'7TH$H KEWHO DMH | RDRKY |& P U

H]H]

LQ OLR '"HOWD

,PPDWHULHOOH 9HUPYTJHQVIJHIJHQVW=zQGH XQG 6DFKDQODJHQ !

JLQDQ]DQODJHQ

$QODJIJHYHUPYTJIHQ

JRUGHUXQJHQ XQG VRQVWLJIH 9HUPJJHQVJIHJIJHQVWEQGH XQG JHOHLVWHWH $Q]DKOXQJHQ

*XWKDEHQ EHL .UHGLWLQVWLWXWHQ

8PODXIYHUPYJHQ

5HFKQXQJVDEJUHQ]XQJVSRVWHQ

$NWLYHU 8QWHUVFKLHGVEHWUDJ DXV GHU 9HUPJJHQVYHUUHFKQXQJO o)

6XPPH $NWLYD

*HIHLFKQHWHY .DSLWDO

.DSLWDOU¥%FNODJH

%LODQ]JHZLQQ

(LJHQNDSLWDO

5%FNVWHOOXQJHQ

I9HUELQGOLFKNHLWHQ

6XPPH 3DVVLYD

'LH)LQDQ]DQODJHQ EHLQKDOWHWHQ SULPaU GLH %HWHLOLJXQJ DQ GHU +(162/'7 +RO
VRQVWLJIJHQ 9HUPTJHQVJIJHIJHQVWEQGH HQWKLHOWHQ LP :HVHQWOLFKHQ )RUGHUXQJH
$QVWLHJ LP 9HUJOHLFK ]XP 9RUMDKU ZDU LP :HVHQWOLFKHQ DXI JHVWLHJHQH )RUG
JHVWLHJHQH )RUGHUXQJHQ DXV 8PVDW]VWHXHUYRUDQPHOGXQJHQ GHU 2UJDQJHVHC
.UHGLWLQVWLWXWHQ EHVWDQGHQ DXV NXU]JIULVWILRHQ 7¢-RUPMDKR O G HE R DXVQ LQ +1
GHU $QODJH GHV 1HWWRHPLVVLRQVHUOYTVHY DXV GHU .DSEWO OMIBAN KOXQ@J UHVXOWL}

OLR 9R U MILIRU '"HU 5HFKQXQJVDEJUHQ]XQJVSRVWHQ EHLQKDOWHWH LP :HVHQW
7UDQVDNWLRQVNRVWHQ LP =XVDPPHQKDQJ PLW GHU $XIQDKPH GHU ODQJIULVWLJHQ
/RDQU XQG U7HUP )DFLOLW\U VRZLH HLQHU UHYROYLHUHR) GHIR UUAHRWN ID]LOLWaW (

'DV*H]HLFKQHWH .DSL'WPHPPHU GHU +(162/'7 $* EHWUXJ QDFK GHU .DSLWDOHUKJKXQ.

'"HIHPEHU LQ GDV +DQGHOVUHJIJLVWHURHLQ HLW UDWHRYWA®EHQ ,QKDEHU ,DXWH
6WDPPDNWLHQ RKQH 1HQQZHUW 6WEAF NDMNKOHR 6¥RWHMDKNWLHQ 'HU -DKUHVIHKOE]

'"HIHPEHU EHWULR 9R U MILIRU ,P 5DKPHQ GHU $XIVWHOOXQJ GHV -DKUHVDEYV
%HWUDJ LQ +fKH.RRQ 9RUMIDIRU DXV GHU .DSLWDOU%FNODJH HQWQRPPHQ XQG LQ ¢
HLQJHVWHOOW 'LH 5%FNVWHOOXQJHQ EHLQKDOWHWHQ KDXSWVaFKOLFK 5%FNVWHO
1%U YDULDEOH 9HUJ%W X Q BV BHRWK D B GOMVO BAMRMWMHOOXQJ 'HU $QVWLHJI LP 9HUJOH

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



LQVEHVRQGHUH DXV GHU (UKfKXQJ GHU 5%FNVWHOOXQJ I%U ODQJIULVWLJH YDULDE
ZHLWHUHU 7UDQFKHQ /RQJ 7HUP ,QFHQWLYH %RQXV VRZLH DXV HLQHU 5%FNVWHOC
EHZHUWXOUQWR/ZDSJHVHAKSHWEIQQ GO LFEWKLWEW®HQ LP :HVHQWOLFKHQ 9HUELQGOLFKN
,UHGLWLQVWLWXWHQ XQG 9HUELQGOLFKNHLWHQ DXV GHP &DVK 3RROLQJ 'HU $QVWI
DXI JHVWLHJHQH 9HUELQGOLFKNHLWHQ DXV GHP &DVK 3RROLQJ JXU%FN]XI%KUHQ 'C
QRPLQDO OLR

&KDQFHQ XQG 5LVLNHOQ

'LH *HVFKalWVHQWZLFNOXQJ GHU +(162/'7 $* XQWHUOLHJW DXIJUXQG LKUHU )XQNWL
GHQ JOHLFKHQ &KDQFHQ XQG 5LVLNHQ ZLH GLH +(162/'7 *UXSSH 'LH EHGHXWVDPVW
*HVHOOVFKDIW LQ GHU 9HUVFKOHFKWHUXQJ GHU RSHUDWLYHQ 3HUIRUPDQFH GHU 7F
"HUWKDOWLJIJNHLWVULVLNRY EHL GHP ELODQJLHOOHQ %HWHLOLJXQJVDQVDW] VRZLH
=LQVULVLNHQ 'LH +(162/'7 $* LVW VLFK NHLQHVY HLQ]HOQHQ RGHU DJJUHJLHUWHQ 51
LKUHU *HVFKalWVWaWLIJNHLW JHIeKUGHQ NYQQWH 'LH EHGHXWVDPVWHQ &KDQFHQ F
ZHOWZHLWHQ (UKJKXQJ GHU 9HUWHLGLJIJXQJVEXGJHWY XQG HLQHU PJJOLFKHUZHLVH
GHU RSHUDWLYHQ 7RFKWHUJHVHOOVFKDIWHQ +LQ]X NRPPHQ GLH 'LYHUVLIL]JLHUXQJ
6HUYLFHJHVFKalWV VRZLH GLH )aKLIJNHLW GHU +(162/'7 *UXSSH XQG GDPLW GHU .RQ
1%KUHU LQ LKUHU %UDQFKH ]X DJLHUHQ

SURIJQRVHEHULFKW

,Q GHU RSHUDWLYHQ 30DQXQJ GHU *HVHOOVFKDIW JHKW GHU 9RUVWDQG YRQ HLQHF

HLQN® DQUNHWLHJI GHV -DKUHVIHKOEHWUDJV I%U GDV *HVFKalWVMDKU DXV 'LH C

UHVXOWLHUHQ DXV HLQHU JHULQJHUHQ 9HUUHFKQXQJ YRQ .RQJHUQOHLVWXQJHQ DQ

=XVDPPHQKDQJ PLW GHU %XVLQHVV 7UDQVIRUPDWLRQ I%U 6$3 6 +$1$ ,QVEHVRQGH

DXIZHQGXQJHQ 1%U GLH QHXH 7HUP )DFLOLW\ ZLUG PLW HLQHP VWDUNHQ $QVWLHJ C
JHUHFKQHW

'"LHVH (UZDUWXQJGPYW HLHWVIHRGWOLWLVFKHQ 6SDQQXQJHQ LQVEHVRQGHUH GXUFK
8NUDLQH QLFKW ZHLWHU ]XQHKPHQ

=XVDPPHQJHIDVVWHU /DJHEHULFKW '"HIHPEHU



)56 .RQ]HUQDE GHKIO XV V

+(162/'7 $*

1%U GDV ]XR]HPEHU

HOQGHQGH *HVFKolWVMDK!|

=DKOHQDQJDEHQ
$00H LQ GDUJHVWHOOWHQ )LQDQ]JLQIRUPDWLRQHQ ZXUGHQ VRZHLW QLFKW DQGHUV DQ
*UXQGVaW]HQ DXI GLH QuFKVWHQ OLOOLRQHQ JHUXQGHW $XIJUXQG YRQ 5XQGXQJHQ NT
%HUHFKQXQJ YRQ 3UR]JHQWDQJDEHQ JHULQJI%JLIH $EZHLFKXQJHQ YRQ GHQ DEVROXWHQ

XQG JUTYHU 1X00 ZHUGHQ MH QDFK 9RU]JHLFKHQ PLW RGHU GDUJHVWHOOW 't
‘HUW DXIZHLVHQ GLH $QJDEH HLQHU )HKODQ]HLJH PLW U 0 YRUJHQRPPHQ



1+$/7

[bse rRQIHUQDENFKOXVYV
[o1=(51 *¢- 11 g1}

la(s/8675(&+181*

[21-(51 *(A407(5*(%1 AE(R+181*

[o1=(510 sgh=

l21=(51 ¢3 74/y/8665(&+1841*

l21=(51 ( *(1 3 7¢/ 9(5 1'(581*a5(&+1d1+

[ *UXQGODIHG GHU 'DUVWHOOXQJ

[ 1 u+HvHoOVFKDIW

| "HVHQWOI EKH SHEKQXIQIVOHIXQJIVIUXQGVaW]H
| *UXQGODIHQ GIHU %LODQJLHUXQJ

| RQVROIGIHIUXQJIVIUXQGVaW]H
|
|

8PVoWIH DXV QHII\AI{UQJHQ PLW . XQGHQ
PPDWHIUII HOQOH QHIIPﬂ'II—IQVZHUWH XQG *RRGZLOO

[ 6nEHDQODJIHQ

[ aBuunwH

[ /HbovLQu

| [HIVWXQIHQ DI $UEHLWQHKPHU

[ BRQVWI IH 5% FNVWHOOXQJHQ

| M QDQN QVWUXPHQWH

C  (wunJvVWHXHUQ

[ YUHPGZhKUXQJ

[ DSLWDOIAXVVUHFKQXQJ

[ ‘HUWPI HGHUXQJ

| %HZHUWXQI1 IXP EHIIXDHIHQGHQ =HLWZHUW

| ‘HVHQWOI EKH GEKoW]XQIHQ X®G (UPHVVHQVHQWVFKHLGXQJHQ
| B8PVDWI]UHDOIVIHUXQ] %EHUIHLQHQ EHVWLPPWHQ =HLWUDXP
|

|

|

|

|

|

OoOddoooooooooooooooooooooooad

SNWIYIHUXQI YRQ (QWZIFNOXQJVDXIZHQGXQJIHQ
(UZRUFHQH OHUPEIHQVZHUWH XQG %ZEHUQRPPHQH 6FKXOGHQ VRzILH *RRGZLOO
HUWPI QEHUXQJVWHVW
5 ENVIWHOOXQJIHOQ
[HIVWXQIHQ DI $UEHLWQHKPHU
SHEKWOIEKH (YVHQWXDOVFKXOGHQ
[ (uwubJVWHXHUQ
| [DXIJHIW GHU /[HDVLQJYHUKsOWQLVVH
| L HVWIPPXQ] GHII FHITXOHIHQGHQ =HLWZHUWH U)DLU 9DOXHVU
| QGHUXQIHQ ZHVHQWOIEKHI BHFKQXQJVOHJIXQJVPHWKRGHQ
|
|
|

1IHXH sWDQGDUGY Gl H ORI:IK QLFKW DQJHZHQGHW ZHUGHQ
RQIHIQVWUXNWXU
RQVRQIGLHUXQJIVNUHLYV

[ snTxXhVLWLRQHOQ

I RQ\/\/HHQHKDHQ\/DNTX| VI1IW RQH(!_) XQG VRQVWLJH 9HUDQGHUXQJH
[GHV %HUI BKWVMDKUHYV

OP1I00000000oooo
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[ *HVEKoIWVYRUIoOOH PLIW QDKHVWHKHQGHQ 3DUWHLHQ

[ IDKHVWHKHQGH 3HUVRDHQ XQG 8QWHUQHKPHQ

[ *HVEKoIWVYRUIGOOH PIW QDKHVWHKHQGHQ 8QWHUQHKPHQ
[ *HVEKoIWVYRUIoOOH PILW QDKHVWHKHQGHQ 3HUVRQHQ

[ RQJHUQ BHUIRUPDQFH

[ *HVEKallWVVHJIPHQWH
[

[

[

[

[

$QIDFHQ X GHQ *HIVFKalWVVHIPHQWHQ
GH1PH0WFH”LFKWHUVMHHNWXQJ
*HRIUDSKIVEKH ,QIRUPDWLRQ
L EKWIIH .XQGHQ
S8PVDWIHUOYVH XQG 8PVDW]NRVWHQ

[ spvbnWjHUOfVH

| QHUWUDIVYHUPYIHQVZHUWH XQb 9HUWUDJVYHUELQGOLFKNHLWHR]

| ZUDQVDNWIRQVSUHIV 1%U GIH YHUEOHLEHQGHQ /HLVWXQJVYHUSIALFKWXQJIHC

oooouoodgoodo

[ spvDWINRVWHOQ 1
I YRUVEKXQIV XQG (QWZLFNOXQJIJVNRVWHOQ ]
I BRQVWI JH EHWUIHEQIEKHI|(UWUBJH XQG $XIZHQGXQJIHQ ]
I 6RQVWIIH EHWULHEOLFKH (UWU®=JH ]
I BRQVWI 1H FHWUIHEJOLFKH $XIZHQGXQJHQ ]
[ yiopqlHUJHEQLV 1
C (uwubijvwHXHUQ ]
| (UIHEQIYV MH $NWLH 1
[a U HWUIHFEQIEKHY aHUPYIHQ XQG 9HUELQGOLFKNHLWHQ |:|
| PPDWHIIIHOOQHI9OHUPJIJHQVZHUWH ]
| (QWZIENOXQJIJVNRVWHQ (I
[ relczLooO ]
[ 6DFHDQODJHO (I

| BRQVWI 1H HWHI OL1XQIHQ XQG HEULJH ODQJIULVWLIH )LQDQ]DRdDIHQ
[ _oduuswH

| JRUGHUXQIHQ DXV [IHIHIXQJIJHQ XQG /HLVWXQJIHQ

[ QUIIFI QGOIEKNHIWHQ DXV I HIHUXQJHQ XQG /HLVWXQJHQ

| 51 ENVIVHOOXQJIHQ

| EHEKWVVWUHIWIINHLWHQ XQG $QVSUYFKH

[ (YHQWXDOIRUGHUXQIHGQ XQG (YHQWXDOVFKXOGHQ

| BRQVWI 1H 11 QDQU HOOH 9HUPgIHQVZHUWH XhG VRQVWLJIH ILQDQILHOOH 9HUEL
|

|

|

|

|

aooodd

BRQVWI JH 11 QDQ]I HIOOH 9HUPTJHQVZHUWH ]
BRQVWIIH 11 QDQU HOOH 9HUELQGOLFKNHLWHQ (I
BRQVWI 1H OHUPEIHQVZHUWH XAG VRQVWLJH 9HUELQGOLFKNHLW HAl
BRQVWI IH 9HUPJIJHQVZHUWH ]
GRQVWI 1H 9HIJELQGOLFKNHLWHQ ]
[ HovLos ]
[ Q GHU %1 ODQUHUIDVVWH %HWUaJH ]
| Q GHU RQIHUQ *HZ1QQ XQG 0HUQONVWUHFKQXQJ HUIDVVWH %HVUbJIH
la SXI1ZHQGXQIHQ XQG /HLVWXQJIHQ (I
[z ot wdUuEHLWHU ]
I $QIDKO GHU OLWDUEHLWHU L]
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[ 2HuUvHQDONRVWHO

| $QWHI OVEDVILHUWH 9HUJ%WXQJ

| AHUVRQDOEH]RIHIQH 5%FNVWHOOXQJHQ

[ SOWHUVYRUNRUJHOHLVWXQJHQ

| 5% ENVWHOOXQIHQ 14U 3HQVLRQVYHUSIOLFKWXQJHQ
|

|

5ZENVWHOOXQIHQ 14U (QWIHOWXPZDQGOXQJ
BHQVIWI YILWaWVDQDO\VHQ
la DSIWDOVWIXNWXIIXQG J)LQDQJLQVWUXPHQWH
[ G inbnbsLwbo
[ (LIHQNDSIWDO GHY 0XWWHUXQWHUQHKPHQV
[ 11 EKW EHKHUUVFKHQGH $QWHLOH
| DSIWDOPDQDJHPHQW
|
|
|

1H\A/\A/RVHHD111HQ] YHUVFKXOGXQJ
=DKOXQIVPIWWHO XQG =0KOXQJVPLWWHOsTXLYDOHQWH
)Iﬂnﬂ]lHHX01VVHUELQGOLFKNHLWHQ

EHUOHIWXQJ GHIJ OHUgQGHUXQIHQ GHII ) QDQI]I HI‘XQJVYHUEL@OLFKNHLWHt
WaeWLINHLWHQ

| QIRUPDWIRQHQ %EHU J)LQDQJLQVWUXPHQWH

| )L QDQIUIVINRPDQDJIJHPHQW

[ XEKZHUWH XQG EHIIXOHIHQGH =HIWZHUWH YRQ )LQDQ]LQVWU)E-lQWHQ
I

I

Ouoodoodoogoodn

i

THWWRIHZI QQH REHU 1HWWRYHUOXVWH
‘HUWPI QGHUXQIMDXIZHQGXQJHQ
[o ‘HIWHUH $QKDQJDQJDEHQ
I +RQRUDUH XQG 'lHQVWOHIVIWNXQJHQ GHV $EVFKOXVVSUYIHUV
| LQIWIIH =DKOXQIVYHUSIOLFKWXQJHQ
[ &RUSRUDWH *RYHUQDQFH
| (UHI11QIVVH QDEKIGHP %LODQ]VWLFKWDJ

oaoodoo
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21=(51 *(:,11 81’
9(5/8675(&+181*

*HVFKalWVMDKU

LQ OLR $QKDQJ

8PVDW]HUOTVH

8PVDWINRVWHQ

%UXWWRHUJHEQLY YRP 8PVDW]

I9HUWULHEVNRVWHQ

9HUZDOWXQJVNRVWHQ

YJRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

6RQVWLIJH EHWULHEOLFKH (UWU®=JH

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

6RQVWLIHV %HWHLOLJXQJVHUJHEQLYV

(UJHEQLV YRU )LOQDQJHUJHEQLV XQG (UWUDJVWHXHUQ (%,7

=LQVHUWUDJ

=LQVDXIZDQG

6RQVWLJHV )LQDQJHUJHEQLYV

JLQDQJHUJHEQLYV

(UJHEQLV YRU (UWUDJVWHXHUQ (%7

(UWUDJVWHXHUQ

.RQ]JHUQHUJHEQLV

GDYRQ HQWIDOOHQ DXI GLH (LJHQWY“PHU GHU +(162/'7 $*

GDYRQ HQWIDOOHQ DXI GLH QLFKW EHKHUUVFKHQGHQ $QWHLOH

(UJHEQLV MH $NWLH

8QYHUZ=rVVHUWHY XQG YHUZeVVHUWHY (UJHEQLV MH $NWLH

'LH QDFKIROJHQGHQ $QKDQJDQJDEHQ VWHOOHQ HLQHQ LQWHJUDOHQ %HVWDQGWHLO GH\

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU



21=(51 *(6$07(5*(%1,65(&+181*

*HVFKalWVMDKU

LQ OLR $QKDQJ

.RQ]JHUQHUJHEQLV

6RQVWLIHV (UJHEQLV

3RVWHQ GLH ]JXN%QIWLJ QLFKW LQ GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ
XPJHJOLHGHUW ZHUGHQ

%HZHUWXQJ YRQ OHLVWXQJVRULHQWLHUWHQ $OWHUVYRUVRUJHOHLVWXQJHQ 30DQYH

6WHXHU DXI 3RVWHQ GLH QLFKW LQ GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ XPJHJOLHGH

=ZLVFKHQVXPPH

3RVWHQ GLH ]X
XPIJHIJOLHGHUW

WLJ LQ GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ
HQ

o0—

N

ZHU
8QWHUVFKLH DXV GH e KUXQJIJVXPUHFKQXQJ GHU $EVFKO¥%“VVH
U

u
HUQHKPHQ

©
QO
=

G
DXVOeQGLVFK
=ZLVFKHQVXPP

BRQVWLJHV (UJHEQLV QDFK BWHXHUQ

*HVDPWHUJHEQLY GHV *HVFKelWVMDKUHYV

GDYRQ HQWIDOOHQ DXI GLH (LJHQW¥PHU GHU +(162/'7 $*

GDYRQ HQWIDOOHQ DXI GLH QLFKW EHKHUUVFKHQGHQ $QWHLOH

‘LH QDFKIROJHQGHQ $QKDQJDQJDEHQ VWHOOHQ HLQHQ LQWHJUDOHQ %HVWDQGWHLO GH\

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU
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$7,9$ 'H] IH]

LQ OLR $QKDQJ

/IDQJIULVWLJIJH 9HUPYJHQVZHUWH

*RRGZLOO

,PPDWHULHOOH 9HUPYTJHQVZHUWH

6DFKDQODJHQ

IXW]XQJIJVUHFKWH

6RQVWLIH %HWHLOLJXQJHQ XQG %EULJH ODQJIULVWLJIH )LQDQ]DQODJHQ

/IDQJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUPYIJHQVZHUWH

/DQJIULVWLIH VRQVWLJIJH 9HUPTIJHQVZHUWH

$NWLYH ODWHQWH 6WHXHUQ

.XUJIULVWLJH 9HUPYfJHQVZHUWH

eEULJH ODQJIULVWLJH )LQDQ]JDQODJHQ NXUJIULVWLJ IeO0OLJ

I9RUU=WH

9HUWUDJVYHUPYIJHQVZHUWH

YRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

XUJIULVWLIH VRQVWLJH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

XUJIULVWLJH VRQVWLJIJH 9HUPTIJHQVZHUWH

(UWUDJVWHXHUIRUGHUXQJHQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=sTXLYDOHQWH

6XPPH $NWLYD

'LH QDFKIROJHQGHQ $QKDQJDQJDEHQ VWHOOHQ HLQHQ LQWHJUDOHQ %HVWDQGWHLO GHYV
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3$66,9% "H] "H]

LQ OLR $QKDQJ

*HIHLFKQHWHYV .DSLWDO

.DSLWDOU¥%“FNODJH

6RQVWLJIH 5%4FNODJHQ

*HZLQQU¥%FNODJHQ

(LJHQNDSLWDO GHU $QWHLOVHLJQHU GHU +(162/'7 $*

1LFKW EHKHUUVFKHQGH $QWHLOH

(LJHQNDSLWDO JHVDPW

/IDQJIULVWLJIH 6FKXOGHQ

/IDQJIULVWLJIH 54FNVWHOOXQJHQ

/IDQJIULVWLIH )LOQDQJLHUXQJVYHUELQGOLFKNHLWHQ

/IDQJIULVWLIJH 9HUWUDJVYHUELQGOLFKNHLWHQ o}

/IDQJIULVWLIJH /HDVLQJYHUELQGOLFKNHLWHQ

/IDQJIULVWLIJH VRQVWLJH ILOQDQJLHOOH 9HUELQGOLFKNHLWHQ

/IDQJIULVWLIJH VRQVWLJIJH 9HUELQGOLFKNHLWHAQ

3DVVLYH ODWHQWH 6WHXHUQ

XUJIULVWLJIH 6FKXOGHQ

XUJIULVWLIH 5%4FNVWHOOXQJHQ

XUJIULVWLJIH )LQDQJLHUXQJVYHUELQGOLFKNHLWHQ

XUJIULVWLIH 9HUWUDJVYHUELQGOLFKNHLWHQ

XUJIULVWLIH /HDVLQJYHUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

XUJIULVWLIJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

XUJIULVWLJIJH VRQVWLJIH 9HUELQGOLFKNHLWHQ

6WHXHUYHUELQGOLFKNHLWHQ

6XPPH 3DVVLYD

‘LH QDFKIROJHQGHQ $QKDQJDQJDEHQ VWHOOHQ HLQHQ LQWHJUDOHQ %HVWDQGWHLO GH\
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*HVFKalWVMDKU

LQ OLR $QKDQJ

.RQ]JHUQHUJHEQLV

$EVFKUHLEXQJHQ XQG :HUWEHULFKWLJXQJHQ YRQ ODQJIULVWLIJHQ 9HUPTJHQVZHUWHQ

"HUWEHULFKWLJXQJHQ "HUWDXIKROXQJHQ GHU 9RUUaWH GHU )RUGHUXQJHQ DXV
/[LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HUWUDJVYHUPTIJHQVZHUWH

(UJHEQLV DXV $EJerQJHQ YRQ ODQJIULVWLIHQ 9HUPTJHQVZHUWHQ

1HWWR )LQDQJLHUXQJVDXIZHQGXQJHQ

6RQVWLJH QLFKW ]JDKOXQJVZLUNVDPH $XIZHQGXQJHQ (UWU=JH

9HU=eQGHUXQJ GHU

5%FNVWHOOXQJHQ

I9RUU=WH

9HUWUDJVVDOGHQ

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

6RQVWLIJH 9HUPYfIJHQVZHUWH XQG 9HUELQGOLFKNHLWHQ

*H]DKOWH =LQVHQ

(UKDOWHQH =LQVHQ

(UWUDJVVWHXHUDXIZDQG HUWUDJ

=DKOXQJHQ 5%FNHUVWDWWXQJHQ YRQ (UWUDJVWHXHUQ

&DVKIORZ DXV ODXIHQGHU *HVFKalWVWaWLINHLW

(UZHUE $NWLYLHUXQJ YRQ ,PPDWHULHOOHQ 9HUPYJHQVZHUWHQ XQG 6DFKDQODJHQ

(LQ]DKOXQJHQ DXV GHP 9HUNDXI| YRQ ,PPDWHULHOOHQ 9HUPJJHQVZHUWHQ XQG 6DFKDQO

(UZHUE YRQ DVVRJLLHUWHQ 8QWHUQHKPHQ VRQVWLJHQ %HWHLOLJXQJHQ XQG %EULJHQ
ODQJIULVWLJHQ )LODQ]DQODJHOQ

(LQ]JDKOXQJHQ DXV GHP 9HUNDXI YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ VRQVWLJIHQ %HWHL
XQG %EULJHQ ODQJIULVWLJIJHQ )LQDQ]DQODJHQ

(UZHUE YRQ 7TRFKWHUXQWHUQHKPHQ DE]*%»JOLFK HUZRUEHQHU OLTXLGHU OLWWHO

6RQVWLJIH

&DVKIORZ DXV ,QYHVWLWLRQVW=aWLINHLW
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*HVFKalWVMDKU

LQ OLR $QKDQJ

5%FN]DKOXQJ YRQ )LQDQJLHUXQJVYHUELQGOLFKNHLWHQ JHIJHQ%EHUMDQNHQ

9HUBQGHUXQJ VRQVWLJHU )LQDQJLHUXQJVYHUELQGOLFKNHLWHQ

$XV]DKOXQJHQ I%U /HDVLQJYHUELQGOLFKNHLWHQ

'LYLGHQGHQ]DKOXQJHQ

'LYLGHQGH 14U QLFKW EHKHUUVFKHQGH $QWHLOH

$XVIDEH YRQ $NWLHQ 0
*HIDKOWH 7UDQVDNWLRQVNRVWHQ DXV GHU $XVJDEH YRQ $NWLHQ o)
6RQVWLJH (6]

&DVKIORZ DXV J)LQDQJLHUXQJVWaWLJINHLW

$XVZLUNXQJHQ YRQ :HFKVHONXUVoQGHUXQJHQ DXI
=DKOXQJVPLWWHO =DKOXQJVPLWWHOGaTXLYDOHQWH

IHWWR ,QGHUXQJHQ LQ =DKOXQJVPLWWHO =DKOXQJVPLWWHO=aTXLYDOHQWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH

%HVWDQG ]XP -DQXDU

%HVWDQG ]XP "HIHPEHU

‘LH QDFKIROJHQGHQ $QKDQJDQJDEHQ VWHOOHQ HLQHQ LQWHJUDOHQ %HVWDQGWHLO GH\
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'"HQ (LJHQW¥%PHUQ GHU +(162/'7 $* ]XUHFKHQEDU

6RQVWLJIH 5%FNODJHQ

1ILFKW

*H]HLFK %HZHUWXQKIUXQJIV EHKHUU
QHWHV .DSLWDO'HZLQQ 3HQVLRQV XP =ZLVFKHQVFKHQGH

LQ OLR .DSLWDOY%FNODUM;FNODIJHQ@OaQHUHFKQXQJIJVXPPH $QWHLOBXPPH

6WDQG -DQXDU

.RQJHUQHUJHEQLYV 0o o) e) o)

6RQVWLJHV (UJHEQLV o] 0 o]

*HVDPWHUJHEQLV GHYV .

*HVFKalWVMDKUH ¢]

7UDQVDNWLRQHQ PLW QLFKW

EHKHUUVFKHQGHQ $QWHLOHQ XQG

(UZHUE GXUFK R . R R . R

8QWHUQHKPHQVNDXI o] le] o) l¢] le] l¢]

$UEHLWQHKPHUDNWLHQSU®RJUDPP o) 6] o) 6]

$XVIOHLFK SUEHLWQHKPHU

DNWLHQSURJUDPP I6) o Ie) I6) Ie)

$XIOTVXQJ .DSLWDOU%FNOMDJH o) o) o 6] o)

"LYLGHQGHQ]DKOXQJHQ 0o 6] 0o 0o 0

"LYLGHQGH I%U QLFKW R . . R . R

EHKHUUVFKHQGH $QWHLOH o] o) (o] le] o]

6RQVWLJIHV e] le] ¢] l¢] o

6WDQG "HIHPEHU

.RQJHUQHUJHEQLYV 0o o) 6] o)

6RQVWLJHV (UJHEQLV o] o] o)

*HVDPWHUJHEQLV GHYV X .

*HVFKalWVMDKUHV o] ¢]

.DSLWDOHUK{TKXQJ o] ¢] 0 o

7JUDQVDNWLRQVNRVWHQ O l¢] le] l¢]

$XIOTVXQJ .DSLWDOU%FNO®DJH le] le] o] le] o]

"LYLGHQGHQ]DKOXQJHQ o] o] o] le] o]

"LYLGHQGH I¥%U QLFKW . . . .

EHKHUUVFKHQGH $QWHLOH l¢] 0o 0o le] o]

6RQVWLJIHV o] o] o] o]

6WDQG '"HIHPEHU

‘LH QDFKIROJHQGHQ $QKDQJDQJDEH @ MWWMD GE WY HRE@HQ Q R BAHFIKI@MOVHMHY GDU
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.RQJHUQDQKDQJ

, *UXQGODJHQ GHU 'DUVWHOOX

‘LH *HVHOOVFKDIW

'LHVHU ,)56 .RQJHUQDEVFK®KM?2/XP B VVMH G VHOOVFKDIWU PLW 6LW] DQ GHU :LOO
6WU 7D X INLUFHKKMQV FK QBIQGYWULHUW DP $PWVJHULFKW 0% QFKHQ XQWHU +5%
7RFKWHUJHVHOOVFKDIWHQ GHU U.RQJHUQU U+(162/'7U RGHU U+(162/'7 *UXSSHU

‘DV *HVFKeIWVMDKU HQWVSULFKW GHP .DOHQGHUMDKU

‘LH +(162/'7 *UXSSH LVW HLQ PXOWLQDWLRQDOHY 8QWHUQHKPHQ GHU 9HUWHLGLJXQ
'"HXWVFKODQG 'DV 3URGXNW XQG /HLVWXQJVVSHNWUXP XPIDVVW GLH (QWZLFNOXQ.
9HUWULHE YRQ 6\VWHPHQ GHU (OHNWURWHFKQLN RSWURQLVFKHQ (UJHXJQLVVHQ X
QLFKW PLOLWaULVFKHQ 9HUZHQGXQJ

‘HVHQWOLFKH 5HFKQXQJVOHJXQJVJUXQGVaW]H

*UXQGODJHQ GHU %LODQ]JLHUXQJ

'"HU .RQ]JHUQDEVFKOXVWHXOWHIDFK GHQ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6
GLHVEH]%JOLFKHQ ,QWHUSUHWDWLRQHQ GHV ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQG
8QLRQ (8 DQ]XZHQGHQ VLQG VRZLH GHQ HUJeQ]HQG QDFK h H $EV  +DQGHOVJIH\
KDQGHOVUHFKWOLFKHQ 9RUVFKULIWHQ

JOGHUXQJHQ ZLFKWLJHU 5HFK QX QJVIchioomiog ke # kWi EHQ G LQ

'HU YRUOLHJHQGH .RQ]JHUQDEVFKOXVV DXUGH YRIFHRWHOOWGKRE XU %LOOLIXQJ DC
$XIVLFKWVUDW ZHLWHUJHOHLWHW

'LHWU .RQ]JHUQDEVFKOXVV BHUGIKQNWLRQDOHQ :sKUXQJ GHE®QRQ@]® UE\D UG Bl V WHHONDHAD!
JLQDQJLQIRUPDW L RRHE®! L2 LQAH&@W DQGHUV DQJHIJHEHQ QDFK HWDEOLHUWHQ NDXIP&
QuFKVWHQ OLOOLRQHQ JHUXQGHW $XIJUXQG YRQ 5XQGXQJHQ NTQQHQ VLFK EHL 6}
YRQ 3URJHQWDQJDEHQ JHULQJI%JLJH $EZHLFKXQJHQ YRQ GHQ DEVROXWHQ =DKOHQ

XQG JUTYHU 1X00 ZHUGHQ MH QDFK 9RUJHLFKHQ PLW RGHU GDUJHVWHOOW 'F
"HUW DXIZHLVHQ GLH $QJDEH HLQHU )HKODQ]HLJH PLW U 0 YRUJHQRPPHQ

'"HU YRUOLHJHQGH $EVFKOXVV LVW XQWHQVERIUWIOEDKDH 6N LI I8QWHO QWK P

'HU .RQJHUQDEVFKOXVV ZXUGH VRIHUQ QLFKW DQGHUV DQJHJHEHQ DXI GHU *UXQG
+HUVWHOOXQJVNRVWHQ DXIJHVWHOOW 'LH ZLFKWLJVWHQ 5HFKQXQJVOHJIXQJVIUXQ

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU



.RQVROLGLHUXQJVJUXQGVaW]H

BQWHUQHKPHQV]XVDPPHQVFKO%%VVH

'"HU .RQ]JHUQ ELODQ]JLHUW 8QWHUQHKPHQV]XVDPPHQVFKO%VVH QDFK GHU (UZHUEVPF
7oWLIJNHLWHQ XQG 9HUPJJHQVZHUWHQ GLH 'HILQLWLRQ HLQHV *HVFKalWVEHWULHE\
KDW 'LH EHLP (UZHUE %EHUWUDJHQH *HJHQOHLVWXQJ VRZLH GLH HUZRUEHQHQ LGF
JUXQGVEoW]OLFK ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW %HL GHU %HVWLPPXQJ
XQG 9HUPJJHQVZHUWHQ XP HLQHQ *HVFKalWVEHWULHE KDQGHOW EHXUWHLOW +(16
9HUPTJHQVZHUWH XQG $NWLYLWaWHQ PLQGHVWHQV HLQHQ 5HVVRXUFHQHLQVDW] XG
GLH HUZRUEHQH *UXSSH LQ GHU /DJH LVW /HLVWXQJHQ ]X HUVWHOOHQ -HJOLFKHU
GHP ODUNWZHUW ZLUG XQPLWWHOEDU LQ GHU .RQ]HID QHDLNNVDL RGN BN WEHQV IVHUHG I
DOV $X1ZDQG HUIDVVW VRIHUQ VLH QLFKW PLW GHU (PLVVLRQ YRQ 6FKXOGYHUVFKU
YHUEXQGHQ VLQG

'LH “EHUWUDJHQH *HIJHQOHLVWXQJ HQWK=aOW NHLQH %HWU=aJH LP =XVDPPHQKDQJ P
%H]JLHKXQJHQ 6ROFKH %HWU=sJH ZHUGHQ JUXQGVeW]OLFK HUIROJVZLUNVDP HUIDVV

%HGLQJWH *HIJHQOHLVWXQJHQ ZHUGHQ ]XP =HLWSXQNW GHU (UODQJXQJ GHU .RQWU
:LUG GLH EHGLQJWH *HJHQOHLVWXQJ DOV (LJHQNDSLWDO HLQJHVWXIW ZLUG VLH Q
(LJHQNDSLWDO ELODQJLHUW $QVRQVWHQ ZHUGHQ DQGHUH EHGLQJWH *HJHQOHLVW.
$EVFKOXVVVWLFKWDJ EHZHUWHW XQG VSaWHUH ,QGHUXQJHQ GHV EHL]XOHJHQGHQ :
GHU .RQ]HUQ *HVDPWHUJHEQLVUHFKQXQJ HUIDVVW

7RFKWHUXQWHUQHKPHQ

7JRFKWHUXQWHUQHKPHQ VLQG YRP .RQJHUQ EHKHUUVFKWH 8QWHUQHKPHQ 'HU .RQ]F
VFKZDQNHQGHQ 5HQGLWHQ DXV VHLQHP (QJDJHPHQW EHL GHP 8QWHUQHKPHQ DXVJt
XQG GLH )sKLINHLW KDW GLHVH 5HQGLWHQ PLWWHOV VHLQHU 9HUI%JXQJVJIHZDOW
$EVFKO%VVH YRQ 7TRFKWHUXQWHUQHKPHQ VLQG LP .RQJHUQDEVFKOXVV DE GHP =HL\
EHIJLQQW XQG ELV |X GHP =HLWSXQNW DQ GHP GLH %HKHUUVFKXQJ HQGHW

1LFKW EHKHUUVFKHQGH $QWHLOH

1LFKW EHKHUUVFKHQGH $QWHLOH ZHUGHQ ]XP (UZHUEV]HLWSXQNW PLW LKUHP HQW
IHWWRYHUPYJHQ GHVY HUZRUEHQHQ 8QWHUQHKPHQV EHZHUWHW

L,QGHUXQJHQ GHV $QWHLOV GHV .RQ]JHUQV DQ HLQHP 7TRFKWHUXQWHUQHKPHQ GLH Q
1%KUHQ ZHUGHQ DOV (LJHQNDSLWDOWUDQVDNWLRQHQ ELODQ]JLHUW

. RQVRBAQHUXQJ NRQJHUQLQWHUQHU *HVFKeIWVYRUIoOOH

.RQJHUQLQWHUQH 6DOGHQ XQG *HVFKalWVYRUIZOOH VRZLH DOOH QLFKW UHDOLVLHL
LQWHUQHQ *HVFKalWVYRUIEOOHQ ZHUGHQ EHL GHU (UVWHOOXQJ GHV .RQJHUQDEVFk
7UDQVDNWLRQHQ PLW 8QWHUQHKPHQ GLH QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUW
GHV $QWHLOV GHV .RQ]JHUQV DQ GHP %HWHLOLIJXQJVXQWHUQHKPHQ DXVJHEXFKW 11
JOHLFKH :HLVH HOLPLQLHUW ZLH QLFKW UHDOLVLHUWH *HZLQQH MHGRFK QXU IDOC

8PVaW]H DXV 9HUWU=JHQ PLW . XQGHQ

8PVDW]JUHDOLVLHUXQJ

*UXQGVaW]OLFK UHDOLVLHUW GHU .RQ]JHUQ 8PVDW]HUOTVH ZHQQ GLH 9HUI%JIXQJVJ
OHLVWXQJHQ DX| GHQ .XQGHQ %EHUJHKW GDV KHLYW ZHQQ GHU .XQGH GLH )aKLJN
*WHU RGHU 'LHQVWOHLVWXQJHQ ]X EHVWLPPHQ XQG LP :HVHQWOLFKHQ GHQ YHUEGC
GDEHL LVW GDVV HLQ 9HUWUDJ PLW GXUFKVHW]EDUHQ 5HFKWHQ XQG 3IO0LFKWHQ EI
*HJHQOHLVWXQJ O XQWHU %HU%FNVLFKWLIXQJ GHU %RQLWaW GHV .XQGHQ O ZDKUYV
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'LH 8PVDW]HUOfVH HQWVSUHFKHQ GHP 7UDQVDNWLRQVSUHLY ]X GHP GLH +(162/'7 *
MHZHLOLJHQ 9HUWUDJ HUZDUWHW 9DULDEOH *HJHQOHLVWXQJHQ ZLH ] % 3UHLV (V
QDFK 3UHLVSU%IXQJHQ ZHUGHQ LP 7UDQVDNWLRQVSUHLV EHUY%FNVLFKWLJW ZHQQ |
HQWVSUHFKHQGH YDULDEOH *HJHQOHLVWXQJ HUJLHOW ZLUG E]Z VREDOG GLH 8QVL
*HJHQOHLVWXQJ QLFKW PHKU EHVWHKW 'HU %HWUDJ GHU YDULDEOHQ *HJHQOHLVW
ZHUWPHWKRGH RGHU PLW GHP KTFKVWZDKUVFKHLQOLFKVWHQ %HWUDJ HUPLWWHOW
*HJHQOHLVWXQJ DP ][ XWUHIIHQGVWHQ DEVFKaW]W

‘HQQ HLQ 9HUWUDJ PHKUHUH DEJUHQ]EDUH *%WHU RGHU 'LHQVWOHLVWXQJHQ XPIDV
UHODWLYHQ (LQJHOYHUaXYHUXQJVSUHLVH DXI GLH /HLVWXQJVYHUSIOLFKWXQJHQ DX
GLUHNW EHREDFKWEDU VLQG VFKaW]W GLH +(162/'7 *UXSSH GLHVH LQ HLQHU DQJHF
EHREDFKWEDUHQ 3UHLVH H[LVWLHUHQ LQVEHVRQGHUH ZHLO GLH YRQ GHU +(162/'7
'LHQVWOHLVWXQJHQ VHKU NRPSOH[ XQG LQGLYLGXHOO VLQG ZLUG GHU (LQJHOYHUr
YHUSIOLFKWXQJ DXI| *UXQGODJH GHU YRUDXVVLFKWOLFKHQ .RVWHQ [X]%JOLFK HLQF
UHJHOPoYLJ DXFK ]XU 3UHLVILQGXQJ LP 5DKPHQ GHU 9HUWUDJVYHUKDQGOXQJHQ KH

‘HQQ GLH +(162/'7 *UXSSH GLH .RQWUROOH “EHU SURGX]LHUWH :DUHQ RGHU HUEUDTF
EHVWLPPWHQ =HLWUDXP DXI GHQ .XQGHQ ““EHUWU=aJW ZHUGHQ GLH 8PVDW]HUO(fVH
GHU QDFKIROJHQGHQ .ULWHULHQ HUIYAOOW LVW

p 'HP .XQGHQ IOLHYW GHU 1XW]HQ DXV GHU /HLVWXQJ GHV 8QWHUQHKPHQV ]X XQG |
ZaKUHQG GLHVH HUEUDFKW ZLUG ] % :DUWXQJVYHUWU=JH 6FKXOXQJVOHLVWXQ

p 'XUFK GLH /HLVWXQJ GHV 8QWHUQHKPHQV ZLUG HLQ 9HUPJIJHQVZHUW HUVWHOOW
9HUIY%IXQIVIHZDOW “%EHU GHQ 9HUPYJHQVZHUW ZaKUHQG GLHVHU HUVWHOOW RGH

p 'XUFK GLH /HLVWXQJ GHV 8QWHUQHKPHQV ZLUG HLQ 9HUPYJIJHQVZHUW HUVWHOOW
IXW]IXQJIVPYIJOLFKNHLWHQ 1%U GDV 8QWHUQHKPHQ DXIZHLVW XQG GDV 8QWHUQHK
%H]DKOXQJ HLQVFKOLHYOLFK HLQHU DQJHPHVVHQHQ ODUJH GHU EHUHLWV HUEU

)%U MHGH JHPoY ,)56 Y%EHU HLQHQ EHVWLPPWHQ =HLWUDXP ]X HUI%ZOOHQGH /HLVW
*UXSSH GHQ 8PVDW] %EHU GLHVHQ =HLWUDXP LQGHP HV GHQ /HLVWXQJVIRUWVFKUL
GLHVHU /HLVWXQJVYHUSIOLFKWXQJ HUPLWWHOW 'LH +(162/'7 *UXSSH ZHQGHW 1%U
MHGH %EHU HLQHQ EHVWLPPWHQ =HLWUDXP ]X HUI%ZOOHQGH /HLVWXQJVYHUSIOLFKW
OHWKRGH NRQVLVWHQW DXI| s KQOLFKH /HLVWXQJVYHUSIOLFKWXQJHQ XQG oKQOLFKH
JRUWVFKULWWYV ]XU YROOVWueQGLJHQ (UI%00XQJ HLQHU /HLVWXQJVYHUSIOLFKWXQJ
JRUWVFKULWW DQKDQG YRQ ,QSXWV JHPHVVHQ ZLUG ZLUG GLH &RVW WR &RVW OHW
OHWKRGH GD VLH QDFK $QVLFKW GHV .RQJHUQV GLH )RUWVFKULWWH EHL GHU (Ul%C
ZLGHUVSLHJHOW :HQQ HQWVWDQGHQH .RVWHQ QLFKW ]XP J)RUWVFKULWW GHU /HLV\
$XVVFKXVVNRVWHQ RGHU GLHVH DXIJUXQG YRQ XQHUZDUWHWHQ OHKUNRVWHQ QLF
HUEULQJXQJ VWHKHQ ZHUGHQ GLHVH EHL GHU %HUHFKQXQJ GHV )RUWVFKULWWJUD
XUVSU%QJOLFK JHSODQWHQ .RVWHQ YRUJHQRPPHQ

6RIHUQ GLH REHQ JHQDQQWHQ .ULWHULHQ HLQHU JHLWUDXPEH]RJHQHQ 8PVDW]UHD(
8PVDW]JUHDOLVLHUXQJ JHLWSXQNWEH]RJHQ ZHQQ +(162/'7 GLH .RQWUROOH %“EHU G}
YEHUWUDJHQ KDW ,Q GHU 5HJHO HQWVSULFKW GDV GHP =HLWSXQNW GHU /LHIHUXQ
$QQDKPH GHU 'LHQVWOHLVWXQJ RGHU :DUH VHLWHQV GHV .XQGHQ

JHLVWXQJVYHUSIOLFKWXQJHQ

'LH IROJHQGH $XIJOLHGHUXQJ HQWKaOW GLH ZHVHQWOLFKHQ /HLVWXQJVYHUSIOLFK
+(162/'7 XQG JLEW $XVNXQIW %EHU $UW XQG =HLWSXQNW GHU (UI%00XQJ HLQVFKOL
XQG GLH GDPLW YHUEXQGHQHQ *UXQGVoW]H GHU (UOfVUHDOLVLHUXQJ

6WDQGDUGLVLHUWH 3URGXNWH XQG 6\VWHPH PLW EHJUHQ]JWHQ NXQGH ¢

%HL GHU +HUVWHOOXQJ XQG ,QVWDOODWLRQ YRQ VWDQGDUGLVLHUWHQ *HUaWHQ X
QXU LQ EHJUHQ]WHP 8PIDQJ NXQGHQVSH]LILVFKH $QSDVVXQJHQ YRUJHQRPPHQ 'HU
VHULHQPaYLJ JHIHUWLJWHQ *%WHU ZHQQ GLH :DUH EHL LKP DQJHOLHIHUW RGHU YR
=HLWSXQNW ZLUG GLH 5HFKQXQJ HUVWHOOW B5HFKQXQJHQ VLQG LQ GHU 5HJHO ]ZL\
8PVDW]HUOTVH HUIROJW MH QDFK YHUWUDJOLFKHU 9HUHLQEDUXQJ EHL /LHIHUXQJ R
GHV .XQGHQ
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XQGHQVSH]LILVFKH (QWZLFNOXQJ +HUVWHOOXQJ XQG /LHIHUXQJ YRQ

%HL VWDUN NXQGHQVSH]LILVFKHU (QWZLFNOXQJ XQG +HUVWHOOXQJ YRQ 3URGXNWF
NHLQHQ DOWHUQDWLYHQ 1XW]HQ 1%U GLH JHVFKDIIHQHQ 9HUPYJHQVZHUWH :LUG HL
+(162/'7 UHJHOPuoYLJ HLQHQ $QVSUXFK DXI (UVWDWWXQJ GHU ELV GDKLQ DQJHIDOOF
DQJHPHVVHQHQ ODUJH 5HFKQXQJHQ ZHUGHQ JHPaY GHQ YHUWUDJOLFKHQ %HVWLPP
]JZLVFKHQ XQG 7DJHQ IsOOLJ 'LH 8PVDW]HUOYVH XQG GD]XJHKJULJHQ .RVWHQ Z|
JRUWVFKULWW ZLUG DXI %DVLV GHU &RVW WR &RVW OHWKRGH HUPLWWHOW 1LFKW |
ZHUWH XQG 9RUDXV]DKOXQJHQ DOV 9HUWUDJVYHUELQGOLFKNHLWHQ DXVJHZLHVHQ

6HUYLFH XQG 6XSSRUWOHLVWXQJHQ

'LH +(162/'7 *UXSSH HUEULQJW 'LHQVWOHLVWXQJHQ LQ )RUP YRQ :DUWXQJV 6HUYLEH
.XQGH HUK=aOW XQG NRQVXPLHUW GHQ 1XW]HQ Z=sKUHQG +(162/'7 GLH /HLVWXQJ HUE
YHUWUDJOLFKHQ %HGLQJXQJHQ HUVWHOOW XQG VLQG LQ GHU 5HJHO JZLVFKHQ XC
GD]XJHKJULJHQ .RVWHQ ZHUGHQ YRUQHKPOLFK JHLWUDXPEH]RJHQ HUIDVVW 'HU )RL
OHWKRGH HUPLWWHOW 1LFKW IDNWXULHUWH %HWU=sJH ZHUGHQ DOV 9HUWUDJVYHUF
YHUELQGOLFKNHLWHQ DXVJHZLHVHQ

O9DULDEOH *HIJIHQOHLVWXQJHQ

$O0OH REHQ JHQDQQWHQ /HLVWXQJVYHUSIOLFKWXQJHQ YRQ +(162/'7 NTQQHQ YDULDE
YDULDEOH 9HUJ%WXQJVNRPSRQHQWHQ NTQQHQ EHL +(162/'7 YRUOLHJHQ 3UHLVDQSI|
SU%IXQJHQ XQG 9HUWUDJVVWUDIHQ %HL 9HUWUBJHQ PLW YDULDEOHQ 9HUJY%WXQJV
8PIDQJ HUIDVVW LQ GHP HV VHKU ZDKUVFKHLQOLFK LVW GDVV HLQH ZHVHQWOLFKH
NXPXOLHUWHQ 8PVDW]HUOfVH QLFKW HUIRUGHUOLFK ZLUG 'HPQDFK ZHUGHQ SRVLW
3UHLVHVNDODWLRQHQ WUDQVDNWLRQVSUHLVHUKJKHQG EHUY%FNVLFKWLIJW ZHQQ V
PLQGHVWHQV UHDOLVLHUW ZHUGHQ ,P 8PNHKUVFKOXVV ZHUGHQ QHJDWLYH YD
9HUWUDJVVWUDIHQ RGHU 3UHLVSU%IXQJVU%FN]DKOXQJHQ LPPHU GDQQ WUDQVDNW
HLQHU JHVFKoW]WHQ :DKUVFKHLQOLFKNHLW YRQ RGHU PHKU HLQWUHWHQ

9HUWUDJVYHUPYJHQVZHUWH 9HUWUDJVYHUELQGOLFKNHLWHQ XC
JLHIHUXQJHQ XQG /HLVWXQJHQ

+DW HLQH GHU 9HUWUDJVSDUWHLHQ LKUH YHUWUDJOLFKHQ 9HUSIOLFKWXQJHQ HUI¥
LKUH /HLVWXQJVYHUSIOLFKWXQJHQ HUEUDFKW RGHU GHU .XQGH GLH YHUHLQEDUWH
YHUPYfJHQVZHUW HLQH 9HUWUDJVYHUELQGOLFKNHLW RGHU HLQH )RUGHUXQJ DXVJH

.RPPW GLH +(162/'7 *UXSSH LKUHQ YHUWUDJOLFKHQ 9HUSIOLFKWXQJHQ GXUFK eEHU
OHLVWXQJHQ DXl HLQHQ .XQGHQ QDFK EHYRU GLHVHU HLQH *HJHQOHLVWXQJ ]DKOW
]JDKOHQ KDW DNWLYLHUW GHU .RQJHUQ HLQHQ 9HUWUDJVYHUPJJHQVZHUW &RQWUD
YHUSIOLFKWXQJHQ DE]%JOLFK GHU DOV J)RUGHUXQJ DXVJHZLHVHQHQ %HWU&aJH

(LQH )RUGHUXQJ 5HFHLYDEOH ZLUG DXVJHZLHVHQ ZHQQ HLQH YRUEHKDOWORVH *t
G K HV PXVV QXU HLQH JHZLVVH =HLW YHUJHKHQ EHYRU GLH =DKOXQJ GHU *HJHC

(LQH 9HUWUDJVYHUELQGOLFKNHLW &RQWUDFW /LDELOLW\ ZLUG HUIDVVW ZHQQ HL
ZLUG MH QDFKGHP ZHOFKHU =HLWSXQNW IU%KHU OLHJW EHYRU GLH +(162/'7 *UX?
"LHQVWOHLVWXQJHQ “EHUWU®BJW 9HUWUDJVYHUELQGOLFKNHLWHQ ZHUGHQ DOV 8P\
LP 5DKPHQ GHV 9HUWUDJV LKUH /HLVWXQJVYHUSIOLFKWXQJ HUI%4OOW G K GLH .RQ
'LHQVWOHLVWXQJHQ DQ GHQ .XQGHQ “EHUWUGJW
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,PPDWHULHOOH 9HUPTJHQVZHUWH XQG *RRGZLOO

,PPDWHULHOOH 9HUPTJHQVZHUWH

'LH LPPDWHULHOOHQ 9HUPJJHQVZHUWH PLW EHJUHQ]JWHU 1XW]XQJVGDXHU ZHUGHQ !
1XW]XQJVGDXHU DXI GHUHQ JHVFKaW]WH 5HVWZHUWH DEJHVFKULHEHQ 'LH YRUDXV)
/LIHQ]HQ XQG oKQOLFKH 5HFKWH EHWUoJW LQ GHU 5HJHO ELV -DKUH PLW $XVQDK
EHJUHQJWHU 1XW]XQJVGDXHU GLH LP 5DKPHQ YRQ 8QWHUQHKPHQV]XVDPPHQVFKOY
EHVWHKHQ LQVEHVRQGHUH DXV $XIWUDJVEHVWoQGHQ XQG .XQGHQEH]LHKXQJHQ VR.
ODJHQ EHL EHVWLPPWHQ 7UDQVDNWLRQHQ ]ZLVFKHQ XQG -DKUHQ I%U $XIWUDJVI
XQGHQEH]LHKXQJHQ VRZLH ]JZLVFKHQ XQG -DKUHQ I%U 7THFKQRORJLHQ ODUNHQ
ZHUGHQ QLFKW SODQPuoYLJ DEJHVFKULHEHQ VRQGHUQ MaKUOLFK DXI :HUWPLQGHUX
1DPH@+(162/'70 1%U XQEHVWLPPWH =HLW DP ODUNW DXIWUHWHQ (V JLEW NHLQH +LG
GDXHU RGHU DXI GHQ =HLWUDXP 1%U GHQ HLQH JHLWOLFKH %HJUHQ]XQJ GHU ODUNE
GHU LPPDWHULHOOHQ 9HUPJJHQVZHUWH LVW XQWHU GHQ 8PVDW]NRVWHQ HUIDVVW

*RRGZLOO

'"HU LP 5DKPHQ YRQ 8QWHUQHKPHQV]XVDPPHQVFKO%VVHQ HQWVWDQGHQH *RRGZLOC
DE]%JOLFK NXPXOLHUWHU :HUWPLQGHUXQJVDXIZHQGXQJHQ EHZHUWHW 'HU :HUWPL:
YRQ $QKDOWVSXQNWHQ GXUFKJHI%KUW =XP =ZHFN GHU :HUWPLQGHUXQJVSU%IXQJ .
]IXVDPPHQVFKOXVV HUZRUEHQH *RRGZLOO DE GHP (UZHUEVGDWXP GHQ ]DKOXQJVPLV
GHV .RQJHUQV ]XJHZLHVHQ GLH YRUDXVVLFKWOLFK YRQ GHP =XVDPPHQVFKOXVV SU
GDYRQ RE DQGHUH 9HUPJJHQVZHUWH RGHU 9HUELQGOLFKNHLWHQ GHV HUZRUEHQH
ZHUGHQ

JRUVFKXQJ XQG (QWZLFNOXQJ
$XVIDEHQ I1%U J)RUVFKXQJVWaWLINHLWHQ ZHUGHQ LQ GHU .RQJHUQ *HZLQQ XQG 9HL

(QWZLFNOXQJVNRVWHQ ZHUGHQ DNWLYLHUW ZHQQ VLH YHUO®BVVOLFK JHVFKaW]W Z
WHFKQLVFK XQG NRPPHUJLHOO JHHLJQHW LVW HLQ N%QIWLJHU ZLUWVFKDIWOLFKHLU
EHDEVLFKWLJW DOV DXFK “%EHU JHQ%JHQG 5HVVRXUFHQ YHUI%JW GLH (QWZLFNOXQ
QXW]HQ RGHU ]X YHUNDXIHQ

'LH (QWZLFNOXQJVWaWLIJNHLWHQ ODXIHQ LQ GHU 5HJHO LQ HLQHP 3KDVHQ .RQJHSW
JUXQGVEW]OLFK GDYRQ DXV GDVV GLH .ULWHULHQ I%U HLQH $NWLYLHUXQJ QDFK ,$
5HYLHZ 3'5 EHL HWDEOLHUWHU 7HFKQRORJLH E]Z GHU &ULWLFDO 'HVLJQ 5HYLHZ
GXUFKJHI%KUW ZXUGH

6RQVWLJH (QWZLFNOXQJVDXVJDEHQ ZHUGHQ LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVV
(QWZLFNOXQJVNRVWHQ HUIDVVW VREDOG VLH DQIDOOHQ $NWLYLHUWH (QWZLFNOX
+HUVWHOOXQJVNRVWHQ DE]%JOLFK NXPXOLHUWHU $EVFKUHLEXQJHQ XQG NXPXOLHU
YEHUSU%IW GLH DNWLYLHUWH (QWZLFNOXQJ DXI :HUWPLQGHUXQJ ZHQQ (UHLJQLVV
KLQGHXWHQ GDVV GHU %XFKZHUW HLQHV 9HUPJJHQVZHUWHYV PJJOLFKHUZHLVH QLF
DNWLYLHUWH (QWZLFNOXQJVOHLVWXQJHQ GLH QRFK QLFKW ]XU 1XW]XQJ ]XU 9HUI%
SU%IXQJ XQWHU]JRJHQ 'LH 3U%IXQJ DXI :HUWPLQGHUXQJ DNWLYLHUWHU (QWZLFNOX
6FKaW]XQJHQ EHL GHU %HVWLPPXQJ GHV HUJLHOEDUHQ %HWUDJV GHU 9HUPTJHQVZF
MHZHLOLJHQ :HUWH XQG OHW]WOLFK DX| GLH +fKH HLQHU HYHQWXHOOHQ :HUWPLQG
DXVJDEHQ ZHUGHQ LQ GHU 5HJHO OLQHDU %EHU GLH JHVFKaW]WH 1XW]XQJVGDXHU
HUVWHOOWHQ LPPDWHULHOOHQ 9HUPYJHQVZHUWHY DEJHVFKULHEHQ 'LH $EVFKUHLE
XQWHU GHQ 8PVDW]NRVWHQ HUIDVVW
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6DFKDQODJHQ

6DFKDQODJHQ ZHUGHQ ]X $QVFKDIIXQJV EJZQKB QWA INODHE] IAINDRVFW HGH UV NM RN O L HU W
$EVFKUHLEXQJHQ XQG :HUWPLQGHUXQJHQ EHZHUWHW 6DFKDQODJHQ ZHUGHQ JUXQ
GHQ IROJHQGHQ 1XW]XQJVGDXHUQ DXVJHJIDQJHQ

*HEaXGH ELV -DKUH

(LQEDXWHQ ELV -DKUH

7HFKQLVFKH $QODJHQ XQG ODVFKLQHQ ELV -DKUH

6RQVWLJH $QODJHQ %HWULHEV XQG *HVFKolWVDXVVWDWWXQJ ELV -DKUH
9RUU=aWH

'LH 9RUU=sWH ZHUGHQ PLW GHP QLHGULJHUHQ :HUW DXV $QVFKDIIXQJVNRVWHQ LQ C
+HUVWHOOXQJVNRVWHQ XQG 1HWWRYHUaXYHUXQJVZHUW EHZHUWHW 'HU 1HWWRYH!
LP QRUPDOHQ *HVFKe|WVYHUODXI| DE]%“JOLFK GHU JHVFKeW]WHQ .RVWHQ XP GHQ 9F

'LH +HUVWHOOXQJVNRVWHQ XPIDVVHQ DOOH .RVWHQ GLH GLUHNW GHP +HUVWHOOX
ODWHULDO /RKQ XQG SURGXNWLRQVEH]RJHQH *HPHLQNRVWHQ EDVLHUHQG DXI QR
9HUEUDXFK YRQ ODWHULDO $UEHLW XQG DQGHUHQ 3URGXNWLRQVNRVWHQ HLQVFKC
YRUOLHJHQ ] % ZHJHQ JHPLQGHUWHU 9HUZHUWEDUNHLW QDFK OsQJHUHU /DJHUGD
NRVWHQ ZHUGHQ DQJHPHVVHQH $EWXRKHPs ZH YRWQHERFERHWBALEXQJHQ DXI 9RUUsWH H
ZDKUVFKHLQOLFK LVW GDVV GLH YHUDQVFKODJWHQ $XIWUDJVNRVWHQ GLH JHVDPW

JHDVLQJ

'"HU .RQ]JHUQ LVW LP :HVHQWOLFKHQ QXU DOV /HDVLQJQHKPHU WaWLJ 'HU .RQJHUQ
GDUXQWHU ,PPRELOLHQ WHFKQLVFKH $XVU%VWXQJ ,7 $XVVWDWWXQJ XQG )DKU]HX.

%HL $SEVFKOXVV HLQHV 9HUWUDJV VWHOOW GHU .RQJHUQ IHVW RE GHU 9HUWUDJ HL
RGHU HQWKeOW HLQ /HDVLQJYHUKeOWQLYVY ZHQQ GHU 9HUWUDJ HLQ 5HFKW DXI GLH
9HUPYJIJHQVZHUWH 1%U HLQH EHVWLPPWH =HLW LP $XVWDXVFK 12U HLQH *HJHQOHLYV

%HL $SEVFKOXVV RGHU 1HXEHXUWHLOXQJ HLQHV 9HUWUDJV GHU HLQH /HDVLQJNRPS
9HUWUDJ HQWKDOWHQH *HIJHQOHLVWXQJ MHGHU /HDVLQJNRPSRQHQWH DXI GHU *UX¢
5LFKWOLQLH JLOW 1%U DOOH /HDVLQJYHUKBOWQLVVH LQ %H]XJ DXI *HEaXGH 'HU .R(
1LFKW /HDVLQJNRPSRQHQWHQ I%U DOOH DQGHUHQ /HDVLQJYHUKsOWQLVVH DXIJUXQ

'HU .RQJHUQ HUIDVVW DP %HUHLWVWHOOXQJVGDWXP GHV /HDVLQJYHUK=aOWQLVVHYV
YHUELQGOLFKNHLW 'DV 1XW]XQJVUHFKW ZLUG DQIaQJOLFK ]X $QVFKDIIXQJVNRVWHC
$QIDQJVEHWUDJ GHU /HDVLQJYHUELQGOLFKNHLW EHUHLQLJW XP HWZDLJH /HDVLQJ]
GHV /HDVLQJYHUKeOWQLVVHV ]X]%JOLFK HWZDLJHU DQI=srQJOLFK DQIDOOHQGHU GLU
$EEDX %HVHLWLJIXQJ RGHU :LHGHUKHUVWHOOXQJ GHV ]XJUXQGHOLHJHQGHQ 9HUPT
VLFK EHILQGHW XQG DE]%“JOLFK HWZDLJHU HUKDOWHQHU /HDVLQJDQUHLI]H

I1XW]XQIJVUHFKWH ZHUGHQ SODQP=YLJ OLQHDU %EHU GHQ N%U]J]HUHQ GHU EHLGHQ =1
IXW]XQJVGDXHU GHU /HDVLQJYHUKeOWQLVVH DEJHVFKULHEHQ 'LH JHVFKeW]JWHQ 1>
IXW]XQIVUHFKW ZHUGHQ DXI GHU JOHLFKHQ *UXQGODJH ZLH GLH YRQ 6DFKDQODJHC
UHFKW IRUWODXIHQG XP :HUWPLQGHUXQJHQ VRIHUQ QRWZHQGLJ EHULFKWLJW XQC
/HDVLQJYHUELQGOLFKNHLW DQJHSDVVW

$P %YHUHLWVWHOOXQJVGDWXP ZLUG GLH /HDVLQJYHUELQGOLFKNHLW PLW GHP %DUZ
JHOHLVWHWHQ /HDVLQJ]DKOXQJHQ EHZHUWHW PLW GHP LP /HDVLQJYHUK=OWQLYV ]X
GLHVHU 6DW] QLFKW RKQH :HLWHUHV EHVWLPPW ZHUGHQ NDQQ PLW GHP *UHQ]JIUHP
$0O0JHPHLQHQ YHUZHQGHW GHU .RQ]JHUQ VHLQHQ *UHQ]JIUHPGNDSLWDO]LQVVDW] DO
VHLQHQ *UHQ]IUHPGNDSLWDO]JLQVVDW] GXUFK GLH (LQKROXQJ YRQ =LQVVaW]HQ DXV
TXHOOHQ XQG QLPPW EHVWLPPWH $QSDVVXQJHQ YRU XP GLH %HGLQJXQJHQ GHV /H
ZHUGHQ ODQGHVVSH]LILVFKH =LQVVaW]H YHUZHQGHW
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'LH EHL GHU %HZHUWXQJ GHU /HDVLQJYHUELQGOLFKNHLW ]X EHU%“FNVLFKWLIJHQGHC
IROJW ]XVDPPHQ

p IHVWH =DKOXQJHQ HLQVFKOLHYOLFK GH IDFWR IHVWH =DKOXQJHQ

p YDULDEOH /HDVLQJUDWHQ GLH DQ HLQHQ ,QGH[ RGHU =LQVVDW] JHNRSSHOW VLQ
DP %HUHLWVWHOOXQJVGDWXP J%OWLJHQ ,QGH[ RGHU =LQVVDW]HV YRUJHQRPPHQ

p /HDVLQJ]DKOXQJHQ HLQHVY RSWLRQDOHQ 9HUOBQJHUXQJV]JHLWUDXPV ZHQQ GHU .
9HUOBQJHUXQJVRSWLRQ DXV¥%EW VRZLH 6WUDI]DKOXQJHQ I1%U HLQH YRUJHLWLJH
GHQQ GHU .RQ]JHUQ LVW KLQUHLFKHQG VLFKHU QLFKW YRUJHLWLJ ]X N%QGLJHQ

'LH /HDVLQJYHUELQGOLFKNHLW ZLUG ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ PLW
IHXEHZHUWXQJ HUIROJW ZHQQ VLFK GLH N%QIWLJHQ /HDVLQJ]DKOXQJHQ DXIJUXQG
=LQVVDW]HVY aQGHUQ RGHU ZHQQ VLFK GLH 6FKaW]XQJ GHV .RQJHUQV KLQVLFKWOLF
5DKPHQ HLQHU 5HVWZHUWJDUDQWLH ]X ]DKOHQ LVW RGHU ZHQQ GHU .RQJHUQ VHLG
9HUOBQJHUXQJV RGHU .%4QGLJXQJVRSWLRQ DXVJH%EW ZLUG :HQQ HLQH 1HXEHZHU\
HLQH HQWVSUHFKHQGH $QSDVVXQJ GHV %XFKZHUWV GHV 1XW]XQJVZHUWYVY YRUJHQR
GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW ZHQQ GHU %XFKZHUW GHYV

'"HU .RQ]HUQ ZHLVW LQ GHU %LODQ] 1XW]XQJVUHFKWH XQG /HDVLQJYHUELQGOLFKNH

XU]JIULVWLJH /HDVLQJYHUK=aOWQLVVH XQG /HDVLQJYHUK=aOWQLV

'"HU .RQJHUQ VHWI]W 1XW]XQJVUHFKWH XQG /HDVLQJYHUELQGOLFKNHLWHQ I%U NXU]I
YRQ KTFKVWHQV ORQDWHQ XQG |%UHUDYLQWYHREEAWQKVVH YRQ % %%URDXVVWD!
QLFKWHMQ.RQJHUQ HUIDVVW GLH PLW GLHVHQ /HDVLQJYHUK=sOWQLVVHQ YHUEXQGHQ
/IDXITHLW GHV /HDVLQJYHUK=sOWQLVVHV DOV $X1ZDQG LQ GHU .RQJHUQ *HZLQQ XQG

JHLVWXQJHQ DQ $UEHLWQHKPHU

XU]JIULVWLJ IeOOLJH /HLVWXQJHQ DQ $UEHLWQHKPHU

9HUSIOLFKWXQJHQ DXV NXUJIULVWLJ I1eOOLJHQ /HLVWXQJHQ DQ $UEHLWQHKPHU ZHU
YHUEXQGHQH $UEHLWVOHLVWXQJ HUEUDFKW ZLUG (LQH 6FKXOG LVW I%U GHQ HUZD
ZHQQ GHU .RQ]JHUQ JHJHQZ=sUWLJ HLQH UHFKWOLFKH RGHU IDNWLVFKH 9HUSIOLFKW)
$UEHLWQHKPHU HUEUDFKWHQ $UEHLWVOHLVWXQJ ]X ]DKOHQ XQG GLH 9HUSIOLFKWX

%HLWUDIJVRULHQWLHUWH 30=cQH

9HUSIOLFKWXQJHQ 1¥%U %HLWU=gJH ]X EHLWUDJVRULHQWLHUWHQ 3028QHQ ZHUGHQ DO
$UEHLWVOHLVWXQJ HUEUDFKW ZLUG

/IHLVWXQJVRULHQWLHUWH 30=aQH

'LH 1IHWWRYHUSIOLFKWXQJ GHV .RQJHUQV LP +LQEOLFN DXI OHLVWXQJVRULHQWLHU)\
LQGHP GLH N%QIWLJHQ /HLVWXQJHQ JHVFKaW]W ZHUGHQ GLH GLH $UEHLWQHKPHU L
3HULRGHQ HUGLHQW KDEHQ 'LHVHU %HWUDJ ZLUG DEJH]LQVW XQG GHU JHVFKaW]W
30DQYHUPJJHQV KLHUYRQ DEJH]RJHQ

'LH %HUHFKQXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJHQ ZLUG MoKUOLF
ODXIHQGHQ (LQPDOSUaPLHQ U38& OHWKRGHU GXUFKJHI%KUW 5HVXOWLHUW DXV G
ZHUW 1%U GHQ .RQJHUQ LVW GHU HUIDVVWH 9HUPYJHQVZHUW DXI GHQ %DUZHUW HL
N%QIWLJHU 5%FNHUVWDWWXQJHQ DXV GHP 30DQ RGHU OLQGHUXQJHQ N%QIWLJHU %
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1HXEHZHUWXQJHQ GHU 1HWWRVFKXOG DXV OHLVWXQJVRULHQWLHUWHQ 9HUVRUJXQ.
(UJHEQLV HUIDVVW 'LH 1HXEHZHUWXQJ XPIDVVW GLH YHUVLFKHUXQJVPDWKHPDWLV!
(UPLWWOXQJ GHV 9HUSIOLFKWXQJVEDUZHUWHY XQG GLH :HUWYHUGoQGHWXQJ DXV GH
.RQ]HUQ HUPLWWHOW GLH 1HWWR]LQVDXIZHQGXQJHQ (UWUaJH DXI GLH IHWWRVFK
OHLVWXQJVRULHQWLHUWHQ 9HUVRUJXQJVSOBQHQ I%U GDV %HULFKWVMDKU PLWWHC
%HZHUWXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJ ]X %HJLQQ GHV MaKU:
$EJLQVXQJVVDW] ZLUG DXI GLH IHWWRVFKXOG 9HUPJJHQVZHUW DXV OHLVWXQJVRU
=HLWSXQNW DQJHZHQGHW 'DEHL ZHUGHQ HWZDLJH ,QGHUXQJHQ EHU%FNVLFKWLJW
]JDKOXQJHQ LP 9HUODXI GHV %HULFKWVMDKUHY EHL GHU 1HWWRVFKXOG 9HUPYJJHQV
SOEQHQ HLQWUHWHQ 1HWWR]LQVDXIZHQGXQJHQ XQG DQGHUH $XIZHQGXQJHQ 1%U O
.RQ]HUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW

‘HUGHQ GLH /HLVWXQJHQ HLQHV 30DQV YHUBQGHUW RGHU ZLUG HLQ 30DQ JHN%U]W
QDFK]XYHUUHFKQHQGH 'LHQVW]HLW EHWUHIIHQGHQ /HLVWXQJ RGHU GHU *HZLQQ RG
.RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW

$QGHUH ODQJIULVWLJ I1eOOLJH /HLVWXQJHQ DQ $UEHLWQHKPHU

'LH 1THWWRYHUSIOLFKWXQJ GHV .RQJHUQV LP +LQEOLFN DX| DQGHUH ODQJIULVWLJ I
N%QIWLIHQ /HLVWXQJHQ GLH GLH $SUEHLWQHKPHU LP $XVWDXVFK 1%U GLH HUEUDFK
XQG LQ IU%KHUHQ 3HULRGHQ YHUGLHQW KDEHQ 'LHVH /HLVWXQJHQ ZHUGHQ ]XU %H
1HXEHZHUWXQJHQ ZHUGHQ LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ LQ GH

$QWHLOVEDVLHUWH 9HUJY%“WXQJHQ

'LH *HVHOOVFKDIW YHUI¥%»JW GHU]JHLW %EHU HLQ /RQJ 7THUP ,QFHQWLYH %RQXV /RQJ
VRZLH EHU HLQ SUEHLWQHKPHUDNWLHQSURJUDPP

'DV YLUWXHOOH $NWLHQSURJUDPP |XU ODQJIULVWLJHQ HUIROJVDEKEQJLJHQ 9HUJ¥%\
9HUJY%WXQJ PLW %DUDXVJOHLFK ELODQJLHUW 'HU EHL]XOHJHQGH =HLWZHUW GHU H
EHL]XOHJHQGHQ =HLWZHUW GHU JHZoKUWHQ %DUDEJHOWXQJ EHZHUWHW XQG HUIRC
EHL]XOHJHQGH =HLWZHUW GHU DQWHLOVEDVLHUWHQ 9HUJ%WXQJ ZLUG DQWHLOLJ %
]X ELODQ]LHUHQGHQ 5%FNVWHOOXQJ ZLUG DQ MHGHP 6WLFKWDJ QHX HUPLWWHOW
HUIROJVZLUNVDP LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW

6RQVWLIH 5%FNVWHOOXQJHQ

'LH +fKH GHU 5%FNVWHOOXQJHQ ZLUG HUPLWWHOW LQGHP GLH HUZDUWHWHQ N%QI
DEJH]LQVW ZHUGHQ GHU GLH DNWXHOOHQ ODUNWHUZDUWXQJHQ LP +LQEOLFN DXI G
VSH]LILVFKHQ 5LVLNHQ ZLGHUVSLHJHOW 'LH $XI]JLQVXQJ ZLUG DOV )LQDQ]JLHUXQJVE

S“MFNVWHOOXQJ IYaU EHODVWHQGH 9HUWU=®=JH

'HU .RQ]JHUQ HUIDVVW 5%FNVWHOOXQJHQ 14U EHODVWHQGH 9HUWU=sJH ZHQQ HV ZD¥
NRVWHQ GLH JHVDPWHQ 9HUWUDJVHUOYVH “YEHUVWHLJHQ ZHUGHQ 'LH .RVWHQ GHU
GLH GHP 9HUWUDJ XQPLWWHOEDU ]XUHFKHQEDU VLQG 'LHVH XPIDVVHQ VRZRKO

p GLH GXUFK GLH (UI“400XQJ GLHVHV 9HUWUDJV YHUXUVDFKWHQ ]XVaW]JOLFKHQ .RV
DOV DXFK

p ZHLWHUH GHU 9HUWUDJVHUI%OOXQJ GLUHNW ]XUHFKHQEDUH .RVWHQ O ZLH ] % ¢
9HUWUDJVHUI%O00OXQJ JHQXW]WHQ 6DFKDQODJH

‘LH 5%4FNVWHOOXQJ ZLUG PLW GHP QLHGULJHUHQ %HWUDJ GHU ]X HUZDUWHQGHQ .R
HUZDUWHQGHQ 1HWWRNRVWHQ DXV GHU 9HUWUDJVIRUWI¥KUXQJ EHZHUWHW %HYRL
ZLUG ZHUGHQ GLH GDPLW ]XVDPPHQKeQJHQGHQ 9RUUDWVEHVW=zQGH DEJHVFKULHEF

%HODVWHQGH 9HUWU®BJH ZHUGHQ GXUFK GLH ®®EHUZDFKXQJ GHU J)RUWVFKULWWH GF
BURMHNWYVY XQG GXUFK $NWXDOLVLHUXQJ GHU eFKnW]XQJ GHU 9HUWUDJVNRVWHQ LG
$QQDKPHQ %HXUWHLOXQJHQ XQG 6FKoW]XQ HQKDQJ PLW GHP (UUHLF

o Q LP =XVDPPHQKDQJ PLW VRQ V@K R (O WG (M) - VLHKH
MDEH
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*HZaKUOHLVWXQJHQ

(LQH 5%4FNVWHOOXQJ 14U *HZesKUOHLVWXQJHQ ZLUG HUIDVVW VREDOG GLH ]XJUXQG
YHUNDXIW RGHU HUEUDFKW ZXUGHQ XQG HLQH YHUWUDJOLFKH RGHU IDNWLVFKH 9H
SURGXNWHQ LQQHUKDOE HLQHU EHVWLPPWHQ )ULVW DXI HLJHQH .RVWHQ ]X EHKHEH
(UEULQJXQJ GHU /HLVWXQJVYHUSIOLFKWXQJ HLQ LQVRZHLW KDEHQ GLHVH .RVWHQ
(UI200XQJ GHU /HLVWXQJVYHUSIOLFKWXQJ 'LH 5%4FNVWHOOXQJ EDVLHUW DXI GHU |
.RVWHQ 'LH %LOGXQJ HUIROJW UDWLHUOLFK DQKDQG EHVWLPPWHU .ULWHULHQ ZL}I
EHVWLPPWHQ 3URMHNWIRUWVFKULWWYV

6RZHLW HV VLFK QLFKW XP HLQHQ *HZoKUOHLVWXQJVDQVSUXFK VRQGHUQ XP HLQH
HLQH VHSDUDWH /HLVWXQJVYHUSIOLFKWXQJ LGHQWLIL]JLHUW

J)LODQJLQVWUXPHQWH

$QVDW] XQG HUVWPDOLJH %YHZHUWXQJ

'"HU .RQ]JHUQ ELODQJLHUW )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ DE GHP
DQGHUHQ ILQDQJLHOOHQ 9HUPJJHQVZHUWH XQG 9HUELQGOLFKNHLWHQ ZHUGHQ HUV
8QWHUQHKPHQ 9HUWUDJVSDUWQHU QDFK GHQ 9HUWUDJVEHVWLPPXQJHQ GHV ,QVWU
(LQ ILQDQJLHOOHU 9HUPJJHQVZHUW DXYHU HLQHU )RUGHUXQJ DXV /LHIHUXQJHQ XQ
J)LQDQJLHURFEBIRQHQWH RGHU HLQH ILQDQ]JLHOOH 9HUELQGOLFKNHLW ZLUG EHLP HUYV
=HLWZHUW EHZHUWHW %HL HLQHP 3RVWHQ GHU QLFKW HUIROJVZLUNVDP [XP EHL]X
NRPPHQ KLHU]X GLH 7TUDQVDNWLRQVNRVWHQ GLH GLUHNW VHLQHP (UZHUE RGHU VH

DXV /LHIHUXQJHQ XQG /HLVWXQJHQ RKQH ZHVHQWOLFKH )LQDQ]JLHUXQJVNRPSRQHQV
7UDQVDNWLRQVSUHLYV EHZHUWHW

.ODVVLILJLHUXQJ XQG )ROJHEHZHUWXQJ

JLQDQ]JLHOOH 9HUPfJHQVZHUWH

)¥%U GLH HUVWPDOLJH (UIDVVXQJ ZHUGHQ GLH ILQDQ]JLHOOHQ 9HUPTJHQVZHUWH DXI
GLH 9HUPTJHQVZHUWH JHKDOWHQ ZHUGHQ XQG GHU (LJHQVFKDIWHQ LKUHU &DVKIO

JLQDQ]JLHOOH 9HUPTIJHQVZHUWH ZHUGHQ QDFK GHU HUVWPDOLJHQ (UIDVVXQJ QLFKW
aQGHUW VHLQ *HVFKelWVPRGHOO [XU 6WHXHUXQJ GHU ILQDQ]JLHOOHQ 9HUPYTJHQVZH

'"HU .RQ]JHUQ VWXIW VHLQH ILQDQ]JLHOOHQ 9HUPJJHQVZHUWH LQ GLH IROJHQGHQ %H:
p UIX IRUWJIJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWU U$&U

p U(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWU U0)9W3/U VRZLH

p U(UIROJVQHXWUDO ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWU U)9W2§&,0

(LQ ILQDQ]JLHOOHU 9HUPYJHQVZHUW ZLUG ]X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ
%HGLQJXQJHQ HUI%OOW VLQG XQG HU QLFKW DOV )9W3/ GHVLJQLHUW ZXUGH

p (U ZLUG LP 5DKPHQ HLQHV *HVFKalWVPRGHOOV JHKDOWHQ GHVVHQ =LHOVHW]XQJ
]XU 9HUHLQQDKPXQJ GHU YHUWUDJOLFKHQ =DKOXQJVVWUYTPH ]X KDOWHQ U+DOW!

p GLH 9HUWUDJVEHGLQJXQJHQ GHV ILQDQ]JLHOOHQ 9HUPTJHQVZHUWYV I%KUHQ ]X IHV
GLH DXVVFKOLHYOLFK 7LOJXQJV XQG =LQV]DKOXQJHQ DXI GHQ DXVVWHKHQGHQ .

(LQ 6FKXOGLQVWUXPHQW ZLUG DOV )9W2&, GHVLIJQLHUW ZHQQ EHLGH GHU IROJHQG
)O9W3/ GHVLIJQLHUW ZXUGH

p (V ZLUG LP 5DKPHQ HLQHV *HVFKalWVPRGHOOV JHKDOWHQ GHVVHQ =LHOVHW]XQJ
9HUPTJHQVZHUWH ]XU 9HUHLQQDKPXQJ GHU YHUWUDJOLFKHQ =DKOXQJVVWUfPH ]
ILQDQ]JLHOOHU 9HUPJJHQVZHUWH U+DOWHQ XQG 9HUNDXIHQU XQG

p VHLQH 9HUWUDJVEHGLQJXQJHQ I1%4KUHQ ]X IHVWIJHOHIJWHQ =HLWSXQNWHQ ]X =DKC
XQG =LQV]DKOXQJHQ DXI GHQ DXVVWHKHQGHQ .DSLWDOEHWUDJ GDUVWHOOHQ
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JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZHUGHQ JUXQGVaW]OLFK GHP *HV
IRUWJIHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW G K LQ GHQ )ROJHSHULRGHQ V
$EVFKODJV]DKOXQJHQ XQG :HUWPLQGHUXQJHQ VRZLH ]X]%JO)JRAKGHWX QIBIQU G XN FKU |
]XP 9HUNDXI DQ HLQH )DFWRULQJ *HVHOOVFKDIW EHVWLPPW VLQG ZHUGHQ GHP *HV
]IXJHRUGQHW 'LHVH )RUGHUXQJHQ ZHUGHQ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUW
(LJHQNDSLWDOLQVWUXPHQWY GDV QLFKW ]X +DQGHOV]ZHFNHQ JHKDOWHQ ZLUG NI
JROJHEQGHUXQJHQ LP EHL]XOHJHQGHQ =HLWZHUW GHV ,QYHVWPHQWV LP VRQVWLJH
.RQ]HUQ JUXQGVuoW]OLFK DXVJH%EW $0OOH ILQDQJLHOOHQ 9HUPJJHQVZHUWH GLH Q

IXP )OW2&, EH UGHQ ZHUGHQ ]XP )9W3/ EHZHUWHW 'LHV XPIDVVW LQVEH
9HUPTJHQVZH DEH

%HL GHU HUVWPDOLJHQ (UIDVVXQJ NDQQ GHU .RQJHUQ XQZLGHUUXIOLFK HQWVFKHL
GLH %HGLQJXQJHQ 1%U GLH %HZHUWXQJ |X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ §
GHVLJQLHUHQ ZHQQ GLHV GD]X I%KUW DXIWUHWHQGH %HZHUWXQJV RGHU $QVDW]
]X EHVHLWLJHQ RGHU VLJQLILNDQW ]X YHUULQJHUQ

JLQDQ]LHOOH 9HUPJJIJHQVZHUWH ]XP )OW3/ ZHUGHQ ]XP EHL]XOHJHQGHQ =HLWZHUW |
YHUOXVWH HLQVFKOLHYOLFK MHJOLFKHU =LQV RGHU 'LYLGHQGHQHUWU®GJH ZHUGH(

JLQDQ]LHOOH 9HUPJJHQVZHUWH ]X IRUWJIHI%KUWHQ $QVFKDIIXQJVNRVWHQ ZHUGHQ
GHU (IITHNWLY]JLQVPHWKRGH IROJHEHZHUWHW 'LH IRUWJHI%KUWHQ $QVFKDIIXQJVNR!
"HUWPLQGHUXQJVDXIZHQGXQJHQ JHPLQGHUW =LQVHUWU&gJH :sKUXQJVNXUVJHZLQQ

ZHUGHQ HUIROJVZLUNVDP HUIDVVW HEHQVR ZL * Q RGHU 9HUOXVW DXV G}t
9RUDXVVHW]XQJHQ I%U :HUWPLQGHUXQJHQ DXIMI—EHHUPWJHQVZHUWH VLH

%HVWLPPWH (LJHQNDSLWDOLQVWUXPHQWH LQVEHVRQGHUH XQZHVHQWOLFKH %HWH
NRQVROLGLHUWH XQG QLFKW XQWHU GHU (TXLW\ OHWKRGH HLQEH]RJHQH $QWHLOH
*HPHLQVFKDIWVXQWHUQHKPHQ ZHUGHQ XQWHU %HU%FNVLFKWLJXQJ GHU :HVHQWOL
$QVFKDIIXQJVNRVWHQ EHZHUWHW

'LH )ROJHEHZHUWXQJ YRQ 6FKXOGLQVWUXPHQWHQ ]XP )9W2&, HUIROJW ][XP EHL]XOH
(ITHNWLY]JLQVPHWKRGH EHUHFKQHW ZHUGHQ :HFKVHONXUVJHZLQQH XQG YHUOXVWI
HUIROJVZLUNVDP HUIDVVW $QGHUH 1HWWRJHZLQQH RGHU YHUOXVWH ZHUGHQ HUIF
GHU $XVEXFKXQJ ZLUG GDV NXPXOLHUWH VRQVWLJH (UJHEQLV LQ GLH .RQJHUQ *HZL

'LH )ROJHEHZHUWXQJ YRQ (LJHQNDSLWDOLQYHVWLWLRQHQ ]XPY ) &W D& HHQU PRIQIM QX P
DOV HUIROJVZLUNVDP LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW H
HLQH 'HEFNXQJ HLQHV 7HLOV GHU .RVWHQ GHV ,QYHVWPHQWY GDU $QGHUH 1HWWRJF
(UJHEQLV HUIDVVW XQG QLH LQ GLH .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ XPJH

JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ

J)LQDQ]LHOOH 9HUELQGOLFKNHLWHQ ZHUGHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVW
EHL]XOHJHQGHQ =HLWZHUW U)9W3/0 HLQJHVWXIW XQG EHZHUWHW (LQH ILQDQ]JLHC
ZHQQ VLH DOV U]X +DQGHOV]ZHFNHQ JHKDOWHQU HLQJHVWXIW ZLUG HLQ 'HULYDW |
GHVLJQLHGW

$QGHUH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ ZHUGHQ EHL GHU )ROJHEHZHUWXQJ ]X
XQWHU 9HUZHQGXQJ GHU (IITHNWEYRL\OD/PIHWE® B & € JEKZ H UWPIGZ o KA QY K © HTF KQ@XGQ J V
*HZLQQH XQG 9HUOXVWH DXV GHU $XVEXFKXQJ ZHUGHQ HUIROJVZLUNVDP LQ GHU .R
HUIDVVW

$XVEXFKXQJ

'"HU .RQ]HUQ EXFKW HLQHQ ILQDQ]JLHOOHQ 9HUPJJHQVZHUW DXV ZHQQ GLH YHUWUD.
HLQHP 9HUPTJHQVZHUW DXVODXIHQ RGHU HU GLH 5HFKWH |XP (UKDOW GHU &DVKIOR
DXFK DOOH ZHVHQWOLFKHQ PLW GHP (LJHQWXP GHV ILQDQ]JLHOOHQ 9HUPTJHQVZHUW
LEHUWUDJHQ ZHUGHQ (LQH $XVEXFKXQJ ILQGHW HEHQIDOOV VWDWW ZHQQ GHU .R
YHUEXQGHQHQ 5LVLNHQ XQG &KDQFHQ ZHGHU “EHUWUaJW QRFK EHKoOW XQG HU GL
9HUPTJHQVZHUW QLFKW EHKoOW

'"HU .RQ]JHUQ YHUNDXIW HLQHQ 7HLO GHU )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVW
H[WHUQH )DFWRULQJ *HVHOOVFKDIWHQ ,Q GLHVHP =XVDPPHQKDQJ “EHUSU%IW GLH
XQG 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP (LJHQWXP GHV ILQDQJLHOOHQ 9HUPYTJHQV
ZHUGHQ GLHVH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ DXVJHEXFKW XQG
(QIDJHPHQW EHVWHKW GDV VHSDUDW DOV %LODQ]SRVWHQ |X EHU%FNVLFKWLJHQ L
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J)LQDQ]LHOOH 9HUELQGOLFKNHLWHQ ZHUGHQ DXVJHEXFKW ZHQQ GLH YHUWUDJOLFK
DXVJHODXIHQ VLQG 'HU .RQJHUQ EXFKW GHV :HLWHUHQ HLQH ILQDQ]JLHOOH 9HUELQ!
9HUWUDJVEHGLQJXQJHQ JHEQGHUW ZHUGHQ XQG GLH =DKOXQJVVWUYTPH GHU DQJHS|
VLQG ,Q GLHVHP )DOO ZLUG HLQH QHXH ILQDQ]LHOOH 9HUELQGOLFKNHLW EDVLHUH(
EHL]XOHJHQGHQ =HLWZHUW HUIDVVW

%HL GHU $XVEXFKXQJ HLQHU ILQDQ]JLHOOHQ 9HUELQGOLFKNHLW ZLUG GLH 'LIIHUHQ]
9HUELQGOLFKNHLW XQG GHP JH]DKOWHQ (QWJHOW HLQVFKOLHYOLFK “%EHUWUDJHQI
9HUELQGOLFKNHLWHQ LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW

9HUUHFKQXQJ

JLQDQJLHOOH 9HUPYJHQVZHUWH XQG 9HUELQGOLFKNHLWHQ ZHUGHQ YHUUHFKQHW X
ZHQQ GHU .RQJHUQ HLQHQ JHJHQZoUWLJHQ GXUFKVHW]EDUHQ 5HFKWVDQVSUXFK KO
YHUUHFKQHQ XQG HV EHDEVLFKWLJW LVW HQWZHGHU GHQ $XVJOHLFK DX 1HWWREL
9HUZHUWXQJ GHV EHWUHIIHQGHQ 9HUPJJHQVZHUWHY GLH GD]XJHKJULJH 9HUELQGOL

'"HULYDWLYH )LQDQJLQVWUXPHQWH

'"HU .RQ]HUQ I%KUW HLQLJH 7UDQVDNWLRQHQ LQ JUHPGZuaKUXQJ GXUFK ZLH ] % 9H
DXV :oKUXQJVVFKZDQNXQJHQ UHVXOWLHUHQGHQ (UWHDPUVHRQYGE URV® HQWEVLNHQ ZH
'"HYLVHQVZDSJHVFKelWH VRZLH (LQ XQG 9HUN&oXIH LQ HQWVSUHFKHQGHQ )UHPGZaK!l

'"HULYDWH ZHUGHQ EHLP HUVWPDOLJHQ $QVDW] ]XP EHL]XOHJHQGHQ =HLWZHUW EHZ
ZHUGHQ EHL $QIDOO LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW ,P
'"HULYDWH HUIROJVZLUNVDP PLW GHP EHL]XOHJHQGHQ =HLWZHUW U)9W3/0 EHZHUW

(LQIHEHWWHWH 'HULYDWH ZHUGHQ O VRIHUQ WUHQQXQJVSIOLFKWLJ O YRP %DVLVYH
%DVLVYHUWUDJ NHLQ ILQDQ]JLHOOHU 9HUPYJJHQVZHUW LVW XQG EHVWLPPWH .ULWHU

(UWUDJVWHXHUQ
'LH (UWUDJVWHXHUQ XPIDVVHQ VRZRKO GLH WDWVoFKOLFK ]X HQWULFKWHQGHQ (UW

7TDWVeFKOLFKH (UWUDJVWHXHUIRUGHUXQJ VFKXOG

'LH WDWVoFKOLFKH (UWUDJVWHXHUIRUGHUXQJ E]Z VFKXOG XPIDVVW GLH HUZDUWH
YHUVWHXHUQGH (LQNRPPHQ RGHU GHQ ]X YHUVWHXHUQGHQ 9HUOXVW I%U GDV -DKU
IRUGHUXQJ E]Z VFKXOG I1%U IU%KHUH -DKUH 'HU %HWUDJ GHU ODXIHQGHQ 6WHXHU
(LQVFKaW]XQJ GHV YRUDXVVLFKWOLFK ]X HUKDOWHQGHQ E]Z ]X ]DKOHQGHQ 6WHXH!
(UWUDJVWHXHUQ IDOOV YRUKDQGHQ ZLGHUVSLHJHOW 'LH %HZHUWXQJ HUIROJW D
JHOWHQGHQ 6WHXHUVaW]H =X GHQ ODXIHQGHQ 6WHXHUQ JHKJUHQ DXFK DOOH 6WH
'LYLGHQGHQ HQWVWHKHQ

7TDWVeFKOLFKH 6WHXHUDQVSU%“FKH XQG VFKXOGHQ ZHUGHQ VDOGLHUW VRIHUQ HL
WDWVaeFKOLFKHQ 6WHXHUIRUGHUXQJ PLW GHQ WDWVaeFKOLFKHQ 6WHXHUVFKXOGHQ
GDVVHOEH 6WHXHUVXEMHNW XQG GLHVHOEH 6WHXHUEHKfUGH EH]LHKHQ

IDWHQWH 6WHXHUQ

/IDWHQWH 6WHXHUQ ZHUGHQ XQWHU $QZHQGXQJ GHU 9HUELQGOLFKNHLWVPHWKRGH
WHPSRUBUHQ 8QWHUVFKLHGHQ ]ZLVFKHQ GHQ ELODQ]LHOOHQ XQG VWHXHUOLFKHQ
.RQVROLGLHUXQJ 9HUOXVW XQG =LQVYRUWUBJHQ VRZLH 6WHXHUJXWVFKULIWHQ HL
BWHXHUVEeW]H GLH YRUDXVVLFKWOLFK LQ GHU 3HULRGH JHOWHQ ZHUGHQ LQ GHU C
'DEHL ZHUGHQ GLH 6WHXHUVGoW]H XQG YRUVFKULIWHQ ]XJUXQGH JHOHJW GLH ]XP ¢
JHOWHQ ZHUGHQ

/I DWHQWH 6WHXHUVFKXOGHQ ZHUGHQ 1%4U DOOH ]X YHUVWHXHUQGHQ WHPSRU=sUHQ "'l
p ODWHQWHQ 6WHXHUVFKXOGHQ DXV GHP HUVWPDOLJHQ $QVDW] HLQHV *RRGZLOOV
p ODWHQWHQ 6WHXHUVFKXOGHQ HLQHV 9HUPYfJHQVZHUWY RGHU HLQHU 6FKXOG DXV

SQWHUQHKPHQV]XVDPPHQVFKOXVYVY LVW XQG GHU ]XP =HLWSXQNW GHV *HVFKalWV’
GDV ]X YHUVWHXHUQGH (UJHEQLV EHHLQIOXVVW RGHU
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p ODWHQWHQ 6WHXHUVFKXOGHQ DXV ]X YHUVWHXHUQGHQ WHPSRUGUHQ 'LITHUHQ]HC
7JRFKWHUXQWHUQHKPHQ DVVR]JLLHUWHQ 8QWHUQHKPHQ XQG $QWHLOHQ DQ *HPHL
JHLWOLFKH 9HUODXI| GHU 8PNHKUXQJ GHU WHPSRUBUHQ 'LITHUHQ]JHQ GXUFK +(162/
ZDKUVFKHLQOLFK LVW GDVV VLFK GLH WHPSRUBUHQ 8QWHUVFKLHGH LQ DEVHKED

'"HU % XFKZHUW GHU ODWHQWHQ 6WHXHUDQVSU%“FKH ZLUG DQ MHGHP $EVFKOXVVVWL
GHP HV QLFKW PHKU ZDKUVFKHLQOLFK LVW GDVV HLQ DXVUHLFKHQGHV ]X YHUVWH X
JHIJHQ GDV GHU ODWHQWH 6WHXHUDQVSUXFK YHUZHQGHW ZHUGHQ NDQQ 1LFKW DQ
MHGHP $EVFKOXVVVWLFKWDJ “YEHUSUW“IW XQG LQ GHP 8PIDQJ DQJHVHWIW LQ GHP F
N%QIWLJ ]X YHUVWHXHUQGHYV (UJHEQLV GLH 5HDOLVLHUXQJ GHV ODWHQWHQ 6WHXH
VWHXHUOLFKH %HKDQGOXQJ ZLUG HLQ]JHOQ RGHU ]XVDPPHQ DOV *UXSSH EHWUDFKW
KHLW EHVVHU ZLGHUVSLHJHOW 'HU .RQ]JHUQ YHUZHQGHW HQWZHGHU GHQ ZDKUVFK!
HUZDUWHWHQ :HUWHV PLW GHU GLH 8QVLFKHUKHLW JHPHVVHQ ZXUGH 'LH (QWVFEKF
GLH $XI10TVXQJ GHU 8QVLFKHUKHLW EHVVHU YRUKHUVDJHQ NDQQ

/IDWHQWH 6WHXHUQ GLH VLFK DXI HUIROJVQHXWUDO HUIDVVWH 3RVWHQ EH]LHKHQ
BWHXHUQ ZHUGHQ GDEHL HQWVSUHFKHQG GHV LKQHQ ]XJUXQGHOLHJHQGHQ *HVFKal
RGHU GLUHNW LP (LJHQNDSLWDO HUIDVVW

/IDWHQWH 6WHXHUDQVSU%FKH XQG VFKXOGHQ ZHUGHQ VDOGLHUW VRIHUQ HLQ GXL
WDWVaFKOLFKHQ 6WHXHUDQVSUY%FKH PLW GHQ WDWVaFKOLFKHQ 6WHXHUVFKXOGHQ
BWHXHUVXEMHNW XQG GLHVHOEH 6WHXHUEHKJUGH EH]LHKHQ

"LH JOREDOH OLQGHVWEHVWHXHUXQJ JHPaY %(36 3LOODU  %DVH (URVLRQ DQG 3UR
VWHXHUOLFKH +HUDXVIRUGHUXQJHQ LP =XJH GHU 'LJLWDOLVLHUXQJ GHU JOREDOHQ
BWIDNVHQ LQ GHQHQ +(162/'7 WaWLJ LVW KDEHQ GLHVH 5HJHOXQJHQ LQ LQ QDWLE
LVW RE GLHVH 5HJHOXQJHQ ]XVaW]OLFKH WHPSRUoUH 'LIITHUHQ]JHQ HU]JHXJHQ RE HI
5DKPHQ GLHVHU 5HJHOXQJHQ HUIRUGHUOLFK LVW XQG ZHOFKHU 6WHXHUVDW] 1%U G
ZHUGHQ VROOWH $@ BIQWILFKWXNEGHEHNVHQ ,$6 HLQH YHUELQGOLFKH YRU%EHUJHKHQG
$QIRUGHUXQJHQ GHV ,$6 HLQJHI%KUW *HPoY¥ GLHVHU YHUSIOLFKWHQGHQ $XVQDK
XQG YHUELQGOLFKNHLWHQ LP =XVDPPHQKDQJ PLW JOREDOHQ OLQGHVWVWHXHUQ Q
DQ]XJHEHQ 'LH *UXSSH KDW GLHVH YRU%EHUJHKHQGH $XVQDKPH ]XP '"HIHPEHU

JUHPGZaeKUXQJ

*HVFKa|WVYRUIeOOH LQ )UHPGZaeKUXQJ

*HVFKalWVYRUIGOOH LQ J)UHPGZaKUXQJ ZHUGHQ ]XP .DVVDNXUV DP 7DJ GHU 7UDQVDI
‘oKUXQJ GHU .RQJHUQXQWHUQHKPHQ XPJHUHFKQHW

ORQHWBUH 9HUPTJHQVZHUWH XQG 6FKXOGHQ GLH DP $EVFKOXVVVWLFKWDJ DXI HLQ
BWLFKWDJVNXUV LQ GLH IXQNWLRQDOH :aKUXQJ XPJHUHFKQHW 1LFKW PRQHWaUH 9
EHL]XOHJHQGHQ =HLWZHUW LQ HLQHU )UHPGZaKUXQJ EHZHUWHW ZHUGHQ ZHUGHQ !
GHU (UPLWWOXQJ GHV =HLWZHUWHV J%OWLJ LVW 1LFKW PRQHWoUH 3RVWHQ GLH ]
NRVWHQ LQ HLQHU JUHPGZoKUXQJ EHZHUWHW ZHUGHQ ZHUGHQ PLW GHP :HFKVHON?
"oKUXQJVXPUHFKQXQJVGLIIHUHQ]JHQ ZHUGHQ JUXQGV&aW]OLFK LQ GHU .RQJHUQ *HZL(
HUIDVVW

%HL GHQ IROJHQGHQ 3RVWHQ ZHUGHQ GLH :8KUXQJVXPUHFKQXQJVGLIIHUHQ]HQ O DI
(UJHEQLV HUIDVVW

p (LJHQNDSLWDOLQYHVWPHQWY GLH ]XP )9W2&, GHVLJQLHUW VLQG DXYHU EHL :HU
XPUHFKQXQJVGLIIHUHQ]HQ DXV GHP VRQVWLJHQ (UJHEQLV LQ GLH .RQ]JHUQ *HZLQ
ZHUGHQ

p ILQODQ]LHOOH 9HUELQGOLFKNHLWHQ GLH ]XU $EVLFKHUXQJ HLQHU 1HWWRLQYHVW
EHVWLPPW ZXUGHQ VRZHLW GLH $EVLFKHUXQJ HIITHNWLY LVW RGHU

p TXDOLIL]JLHUWH $EVLFKHUXQJHQ YRQ =DKOXQJVVWUYPHQ VRZHLW VLH HIITHNWLY
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$XVOeQGLVFKH *HVFKelWVEHWULHEH

9HUPTJHQVZHUWH XQG 6FKXOGHQ DXV DXVOaQGLVFKHQ *HVFKalWVEHWULHEHQ HLQ
$QSDVVXQJHQ DQ GHQ EHL]XOHJHQGHQ =HLWZHUW GLH EHLP (UZHUE HQWVWDQGHQ
$EVFKOXVVVWLFKWDJ LQ XPJHUHFKQHW 'LH (UWU&oJH XQG $XIZHQGXQJHQ DXV GHQ
ZHUGHQ KLQJHJHQ ]X XQWHUMeKULJHQ 'XUFKVFKQLWWVNXUVHQ XPJHUHFKQHW :aKL
VRQVWLJHQ (UJHEQLV HUIDVVW XQG LQ GHU :aKUXQJVXPUHFKQXQJVUY%FNODJH LP (L
‘aKUXQJVXPUHFKQXQJVGLIIHUHQ] QLFKW GHQ QLFKW EHKHUUVFKHQGHQ $QWHLOHQ ]

.DSLWDOIOXVVUHFKQXQJ

,P 5DKPHQ GHU LQGLUHNWHQ (UPLWWOXQJ GHV &DVKIORZV DXV RSHUDWLYHU *HVFK
YRQ %LODQ]SRVWHQ LP =XVDPPHQKDQJ PLW GHU ODXIHQGHQ *HVFKalWVWaWLINHLW
XQG XP ,QGHUXQJHQ LP .RQVROLGLHUXQJVNUHLY EHUHLQLJW 6LH NTQQHQ GDKHU G
9HUBQGHUXQJHQ DXI GHU *UXQGODJH GHU YHUTIIHQWOLFKWHQ .RQJHUQELODQ] DEJF

‘HUWPLQGHUXQJ

1LFKW GHULYDWLYH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

'"HU .RQ]HUQ ELODQ]JLHUW :HUWEHULFKWLJXQJHQ I%U HUZDUWHWH .UHGLWYHUOXVW|
p J)LQDQJLHOOH 9HUPTIJHQVZHUWH GLH ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ E
p 9HUWUDJVYHUPTJHQVZHUWH

"HUWEHULFKWLJXQJHQ 1%U )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH
+(162/'7 DQKDQG GHV UYHUHLQIDFKWHQ :HUWPLQGHUXQJVPRGHOOVU EHZHUWHW 'D
9HUPTJHQVJIHIJHQVWEQGH HLQH :HUWPLQGHUXQJ DXI| %DVLV GHV %EHU GLH /DXIJHLW
'"HPQDFK PXVV NHLQH eEHUSU%IXQJ VWDWWILQGHQ RE HLQ VLJQLILNDQWHU $QVWL!
6WXIH HUIRUGHUW

)2U DOOH ZHLWHUHQ ILQDQ]JLHOOHQ 9HUPTJHQVZHUWH LP $QZHQGXQJVEHUHLFK GHL
DXV :HVHQWOLFKNHLWVJHVLFKWVSXQNWHQ NHLQH %LOGXQJ HLQHU 5LVLNRYRUVRUJ

%HL GHU )HVWOHJXQJ RE GDV $XVIDOOULVLNR HLQHV ILQDQJLHOOHQ 9HUPfJHQVZH!
DQJHVWLHJHQ LVW XQG EHL GHU 6FKaW]XQJ YRQ HUZDUWHWHQ .UHGLWYHUOXVWHQ
EHODVWEDUH ,QIRUPDWLRQHQ GLH UHOHYDQW XQG RKQH XQDQJHPHVVHQHQ =HLW

XPIDVVW VRZRKO TXDQWLWDWLYH DOV DXFK TXDOLWDWLYH ,QIRUPDWLRQHQ XQG $Q
.RQJHUQV VRZLH IXQGLHUWHQ (LQVFKaW]XQJHQ LQNOXVLYH ][XNXQIWVJHULFKWHWH!
+LQZHLVH DXI :HUWPLQGHUXQJ DXI KDW JXGHP GLH =LQVYHUHLQQDKPXQJ DXI *UXQ{¢
DE]%JOLFK 5LVLNRYRUVRUJH ]X HUIROJHQ 6WXIH

'DUVWHOOXQJ GHU :HUWPLQGHUXQJ 14U HUZDUWHWH .UHGLWYHUOXVWt

‘HUWPLQGHUXQJHQ DXI ILQDQ]JLHOOH 9HUPTJHQVZHUWH GLH ]X IRUWJHI%KUWHQ $Q
%UXWWREXFKZHUW GHU 9HUPTJHQVZHUWH DEJH]RJHQ

JLQDQ]JLHOOH 9HUPTJHQVZHUWH PLW EHHLQWU=sFKWLIJWHU %RQLW=aW
'HU .RQJHUQ VFKaW]W ]X MHGHP $EVFKOXVVVWLFKWDJ HLQ RE ILQDQJLHOOH 9HUPTJ
NRVWHQ ZHUWJHPLQGHUW VLQG (LQ ILQDQJLHOOHU 9HUPYJHQVZHUW LVW ZHUWJHPI
(UHLJQLVVH PLW QDFKWHLOLJHQ $XVZLUNXQJHQ DXl GLH HUZDUWHWHQ ]XN%QIWLJH
9HUPYIJHQVZHUWHY DXIJHWUHWHQ VLQG

,QGLNDWRUHQ GDI%U GDVV HLQ ILQDQJLHOOHU 9HUPTJHQV ZH EW RZB-DAVKIHEPD QG UW L
'DWHQ

p VLIQLILNDQWH ILQDQ]JLHOOH 6FKZLHULJNHLWHQ GHV (PLWWHQWHQ RGHU GHV .UH
p HLQ 9HUWUDJVEUXFK ZLH EHLVSLHOVZHLVH $XVIDOO RGHU HLQH ccEHUIaOOLJNHL

p HV LVW ZDKUVFKHLQOLFK GDVV GHU .UHGLWQHKPHU LQ ,QVROYHQ] RGHU HLQ VR
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$EVFKUHLEXQJ

'"HU %UXWWREXFKZHUW HLQHV ILQDQ]JLHOOHQ 9HUPJJHQVZHUWHYV ZLUG DEJHVFKULH
(LQVFKoW]XQJ QLFKW GDYRQ DXVJHKW GDVV GHU ILQDQ]JLHOOH 9HUPYJHQVZHUW JD
(QG .XQGHQVWUXNWXU QLPPW GHU .RQ]JHUQ DXFK EHL HLQHU ®EHUIsOOLJNHLW YR
HLQ VLJQLILNDQWHU $QVWLHJ GHV .UHGLWULVLNRY YRUOLHJW

1LFKW ILQDQJLHOOH 9HUPYJHQVZHUWH

$P (QGH MHGHQ %HULFKWVMDKUHV EHXUWHLOW GHU .RQJHUQ RE HV HLQHQ +LQZHL
ILQDQ]LHOOHQ 9HUPJJHQVZHUWY RGHU HLQHU &*8 JLEW ]X GHU GHU 9HUPYJJHQVZHU
5DKPHQEHGLQJXQJHQ (LQI%KUXQJ QHXHU 7THFKQRORJLHQ HWF 'DU%EHU KLQDXV .
XQEHVWLPPWHU 1XW]XQJVGDXHU QRFK QLFKW QXW]EDUH LPPDWHULHOOH 9HUP{JIHC
MHGHV *HVFKoIWVMDKUHY DXI :HUWPLQGHUXQJ JHSU%IW XQDEK=oQJLJ GDYRQ RE H\
GLH :HUWPLQGHUXQJVSU%IXQJ ZLUG GHU *RRGZLOO HLQHU &*8 RGHU HLQHU *UXSSH
‘HLVH ZLGHU]XVSLHJHOQ LQ GHU GHU *RRGZLOO I1%U LQWHUQH ODQDJHPHQW]ZHFNH

8P ]X SU%IHQ RE HLQH :HUWPLQGHUXQJ YRUOLHJW ZHUGHQ 9HUPJJHQVZHUWH LQ G
]IXVDPPHQJHIDVVW GLH OLWWHO]XIO%VVH DXV GHU IRUWJHVHW]WHQ 1XW]XQJ HUJHX
GHQ OLWWHO]XI0O%VVHQ DQGHUHU 9HUPJJHQVZHUWH RGHU &*8V VLQG (LQ *RRGZLOC
VFKOXVV HUZRUEHQ ZXUGH ZLUG GHU &*8 RGHU *UXSSH YRQ &*8V ]XJHRUGQHW YR
1XW]HQ DXV GHQ 6\QHUJLHQ GHV =XVDPPHQVFKOXVVHV JLHKHQ 'LHV JLOW XQDEK=®zQ
RGHU 9HUELQGOLFKNHLWHQ GHY HUZRUEHQHQ 8QWHUQHKPHQV GLHVHU &*8 ]XJHRUC

(LQH :HUWPLQGHUXQJ EHVWHKW ZHQQ GHU %XFKZHUW HLQHV 9HUPJJHQVZHUWYV RG
%EHUVWHLJW 'HU HUJLHOEDUH %HWUDJ HLQHV 9HUPJJHQVZHUWHY RGHU HLQHU &*8
1IXW]XQJVZHUW XQG EHL]XOHJHQGHP =HLWZHUW DE]%JOLFK 9HUaXYHUXQJVNRVWHQ

%HL GHU %HXUWHLOXQJ GHV 1XW]XQJVZHUWY ZHUGHQ GLH JHVFKeW]WHQ N¥%QIWLJH
HLQ $E]JLQVXQJVVDW] YHUZHQGHW ZLUG GHU JHIJHQZaUWLJH ODUNWEHZHUWXQJHQ C
HLQHY 9HUPYJHQVZHUWHY RGHU HLQHU &*8 ZLGHUVSLHJHOW

'"HU %HUHFKQXQJ GHV EHL]XOHJHQGHQ =HLWZHUWV DE]%JOLFK GHU 9HUaXYHUXQJVN
ELQGHQGHQ 9HUBXYHUXQJVJHVFKolWHQ “%EHU aKQOLFKH 9HUPJJHQVZHUWH RGHU EH
]IXUHFKHQEDUHU 9HUaXYHUXQJVNRVWHQ GHV 9HUPTJHQVZHUWYV ]XJUXQGH :HQQ NHL
9HUI%JIXQJ VWHKHQ XP GHQ EHL]XOHJHQGHQ =HLWZHUW DE]%JOLFK GHU 9HU=aXYHU X
HLQHU &*8 ]X EHVWLPPHQ ZLUG VWDWWGHVVHQ GHU 1XW]XQJVZHUW GHV 9HUPTJHQ"

"HUWPLQGHUXQJVDXIZHQGXQJHQ ZHUGHQ LQ GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUH
+LQEOLFN DXI &*8V HUIDVVW ZHUGHQ ZHUGHQ ]XHUVW HWZDLJHP GHU &*8 ]XJHRUGZC
GHU DQGHUHQ 9HUPJJHQVZHUWH GHU &*8 RGHU *UXSSH YRQ &*8V DX| DQWHLOLJHU ¢

(LQ :HUWPLQGHUXQJVDXIZDQG LP +LQEOLFN DXI GHQ *RRGZLOO ZLUG QLFKW DXIJHK
"HUWPLQGHUXQJVDXIZDQG QXU LQVRZHLW DXIJHKROW DOV GHU %XFKZHUW GHV 9HL
GHU DE]“%“JOLFK GHU $EVFKUHLEXQJHQ RGHU :HUWPLQGHUXQJHQ EHVWLPPW ZRUGHQ
HUIDVVW ZRUGHQ Z=aUH

%HZHUWXQJ ]XP EHL]XOHJHQGHQ =HLWZHUW

(LQLJH 5HFKQXQJVOHJXQJVPHWKRGHQ XQG $QKDQJDQJDEHQ GHV .RQ]JHUQV HUIRUGH
=HLWZHUWH I%U ILQDQJLHOOH XQG QLFKW ILQDQ]JLHOOH 9HUPJJHQVZHUWH XQG 6FK:

'HU EHL]XOHJHQGH =HLWZHUW LVW GHU 3UHLV ]X GHP GHU .RQJHUQ DP %HZHUWXQJ
*HVFKe |l WVYRUIDOOHY DP +DXSWPDUNW HLQHQ 9HUPTJHQVZHUW YHUNDXIW RGHU HL
YRUWHLOKDIWHVWH ODUNW KHUDQ]X]LHKHQ ]X GHP GHU .RQ]JHUQ ]X GLHVHP =HLWS>
HLQHU 6FKXOG VSLHJHOW GDV 5LVLNR GHU 1LFKWHUI¥%“OOXQJ ZLGHU

'"HU .RQ]JHUQ YHUZHQGHW IROJHQGH +LHUDUFKLH ]XU %HVWLPPXQJ XQG ]XP $XVZHLV
JLODQJLQVWUXPHQWHQ MH %HZHUWXQJVYHUIDKUHQ

p 6WXIH IRWLHUWH XQDQJHSDVVWH 3UHLVH DXI DNWLYHQ OcUNWHQ I%U JOHLFK

p 6WXIH $QGHUH ,QSXWV DOV GLH LQ 6WXIH HQWKDOWHQHQ QRWLHUWHQ 3UHLVI
9HUELQGOLFKNHLW HQWZHGHU GLUHNW RGHU LQGLUHNW EHREDFKWEDU VLQG
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p 6WXIH 9HUIDKUHQ GLH ,QSXW 3DUDPHWHU YHUZHQGHQ GLH VLFK ZHVHQWOLFK
DXVZLUNHQ XQG QLFKW DXI EHREDFKWEDUHQ ODUNWGDWHQ EDVLHUHQ

+DW HLQ 9HUPYJHQVZHUW RGHU HLQH 6FKXOG GHU E]JZ GLH PLW GHP EHL]XOHJHQG
HLQHQ %ULHINXUV GDQQ EHZHUWHW GHU .RQ]JHUQ 9HUPTIJHQVZHUWH E]JZ /RQJ 3RVL
E]Zz 6KRUW 3RVLWLRQHQ PLW GHP %ULHINXUV

'"HU EHVWH 1DFKZHLV I%U GHQ EHL]XOHJHQGHQ =HLWZHUW EHLP HUVWPDOLJHQ $QVI
GHU 7UDQVDNWLRQVSUHLV GDV KHLYW GHU EHL]XOHJHQGH =HLWZHUW GHU %EHUW!
.RQJHUQ IHVW GDVV EHLP HUVWPDOLJHQ $QVDW] GHU EHL]XOHJHQGH =HLWZHUW YR
EHL]XOHJHQGH =HLWZHUW ZHGHU L GXUFK HLQHQ QRWLHUWHQ 3UHLV DXI HLQHP D
ZHUW RGHU HLQH LGHQWLVFKH 6FKXOG QDFKJHZLHVHQ ZLUG QRFK LL DXI HLQHU %
EHREDFKWEDUHQ ,QSXWIDNWRUHQ DOV XQZHVHQWOLFK EHWUDFKWHW ZHUGHQ NTQC
HUVWPDOLJHQ $QVDW] PLW GHP EHL]XOHJHQGHQ =HLWZHUW ]X EHZHUWHQ 'LHVHU ¢
]ZLVFKHQ EHL]XOHJHQGHP =HLWZHUW XQG 7UDQVDNWLRQVSUHLY DQJHSDVVW ,P 5D
LQ HLQHU DQJHPHVVHQHQ :HLVH “EHU GLH /DXI]JHLW GHV ,QVWUXPHQWY DOOHUGLQ
%HZHUWXQJ GXUFK EHREDFKWEDUH ODUNWGDWHQ RGHU $XVEXFKXQJ GHU 7UDQVDN\

(V HUIROJW HLQH UHJHOPuoYLJH cEHUSU%IXQJ ]XP %LODQ]VWLFKWDJ GHU ZHVHQWO
GHU %HZHUWXQJVDQSDVVXQJHQ :HQQ ,QIRUPDWLRQHQ YRQ 'ULWWHQ EHLVSLHOVZI
. XUVLQIRUPDWLRQVGLHQVWHQ ]XU %HVWLPPXQJ GHU EHL]XOHJHQGHQ =HLWZHUWH
HUODQJWHQ 1DFKZHLVH I%U GLH 6FKOXVVIROJHUXQJ “EHUSU%IW RE GHUDUWLJH %
HLQVFKOLHYOLFK GHU =XRUGQXQJ LQ GHU )DLU 9DOXH +LHUDUFKLH

‘LH OHWKRGHQ GLH GHU .RQJHUQ XU %HZHUWXQJ GHV EHL]XOHJHQGHQ =HLWZHUWYV

(LJHQNDSLWDOLQVWUXPHQWH

‘LH EHL]XOHJHQGHQ =HLWZHUWH QLFKW EfUVHQQRWLHUWHU (LIJHQNDSLWDOLQVWU X
HUKHEOLFKHQ ]XVeW]J]OLFKHQ $XIZDQG YHUO=®VVOLFK HUPLWWHOW ZHUGHQ GD GLH
EHL]IXOHJHQGHQ =HLWZHUWV YRQ HQWVFKHLGHQGHU %HGHXWXQJ LVW XQG GLH :DKI
6FKeW]XQJHQ LOQQHUKDOE GHU %DQGEUHLWH QLFKW DQJHPHVVHQ EHXUWHLOW ZHUC
%HU%FNVLFKWLIXQJ GHU :HVHQWOLFKNHLW ]1X $QVFKDIIXQJVNRVWHQ EHZHUWHW XQ
EHL]XOHJHQGHQ =HLWZHUW YHUZHQGHW

9HUPJJHQVZHUWH DXV .XQGHQILQDQ]JLHUXQJ XQG VRQVWLJH 'DUC

'LH % XFKZHUWH GLH LP -DKUHVDEVFKOXVY GDUJHVWHOOW VLQG ZHUGHQ DOV DQQ
=HLWZHUW YHUZHQGHW

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJNQZBHUWUDJVYH.L
VRQVWLJH JRUGHUXQJHQ

'LH % XFKZHUWH GLH LP -DKUHVDEVFKOXVY GDUJHVWHOOW VLQG ZHUGHQ ZHJHQ G&t
(QWVWHKHQ GHU )RUGHUXQJHQ XQG GHUHQ )sOOLJNHLW RGHU ZHJHQ GHUHQ HUZDU
*HVFKeIWV]\NOXY DOV DQJHPHVVHQH 6FKeW]XQJ GHV EHL]XOHJHQGHQ =HLWZHUWYV Y

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH

'LHVH XPIDVVHQ GHQ .DVVHQEHVWDQG XQG *XWKDEHQ HLQVFKOLHYOLFK NXUJIULVW
GLH LP -DKUHVDEVFKOXVV GDUJHVWHOOW VLQG ZHUGHQ ZHJHQ GHV UHODWLY NXU]
,QVWUXPHQWYVY XQG GHVVHQ /DXI]JHLW RGHU )sOOLJNHLW DOV DQJHPHVVHQH 6FKaW]:

30DQYHUPYTJHQ

=X GHQ ZHLWHUHQ $QODJHQ JHKJUHQ $QWHLOH DQ .RPPDQGLWJHVHOOVFKDIWHQ +(
7DXINLUFKHQ XQG +(162/'7 5HDO (VWDWH 2EHUNRFKHQ *PE+ &R .* 7DXINLUFKHQ

JHOWHQ 'LH .RPPDQGLWJHVHOOVFKDIWHQ KDOWHQ LP :HVHQWOLFKHQ ,PPRELOLH
ODUNWSDUDPHWHUQ EHZHUWHW ZLUG 'HU EHL]XOHJHQGH =HLWZHUW GHV ,PPRELOL
IHWWRYHUPJJHQV GHU .RPPDQGLWJHVHOOVFKDIWHQ

=X GHQ |XVDPPHQJHIDVVWHQ $QODJHLQVWUXPHQWHQ JHKJUHQ $QWHLOH DQ ,QYHVW
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'"HULYDWH

'LH EHL]XOHJHQGHQ =HLWZHUWH GHU GHULYDWLYHQ ,QVWUXPHQWH EHUXKHQ DXI QI
DEHU LQ GHQ PHLVWHQ )sOOHQ DQKDQG DQHUNDQQWHU %HZHUWXQJVPHWKRGHQ ZL
&DVKIORZ ORGHOOH EHVWLPPW 'LH %HZHUWXQJ EDVLHUW DX| EHREDFKWEDUHQ 0DU
'"HYLVHQWHUPLQJHVFKaIWH =LQVVaW]HQ XQG =LQVNXUYHQ

%HL]XOHJHQGH =HLWZHUWH GHU '"HULYDWLYH ZHUGHQ DXl %DVLV GHU (LQIOXVVJU T\

'"HU EHL]XOHJHQGH =HLWZHUW 1%U '"HYLVHQWHUPLQ XQG 'HYLVHQVZDSJHVFKalWH ZI
IXP $EVFKOXVVVWLFKWDJ XQG 1HWWR %DUZHUWEHUHFKQXQJHQ EDVLHUHQG DXI =LG
HQWVSUHFKHQGHQ :8sKUXQJHQ HUPLWWHOW

'"HU EHL]XOHJHQGH =HLWZHUW I%U =LQVVZDSJHVFKalWH ZLUG HUPLWWHOW DOV %DU
6FKoW]XQJHQ GHU N%QIWLJHQ &DVKIORZV DXV YDULDEOHQ =LQV]DKOXQJHQ EDVLHU
JHVFKalWH N%QIWLJHQ 3UHLVHQ XQG ,QWHUEDQNHQ]LQVVeW]HQ 'LH JHVFKaW]WHQ
9HUZHQGXQJ HLQHU =LQVVWUXNWXUNXUYH GLH DXV sKQOLFKHQ 4XHOOHQ NRQVWU;
9HUJOHLFKVY ,QWHUEDQNHQ]JLQVVDW] ZLGHUVSLHJHOW GHU YRQ ODUNWWHLOQHKPH!
YHUZHQGHW ZLUG 'LH 6FKaW]XQJ GHV EHL]XOHJHQGHQ =HLWZHUWHV ZLUG XP GDV .
.UHGLWULVLNR GHV .RQ]JHUQV XQG GHU 9HUWUDJVSDUWHL ZLGHUVSLHJHOW GLHVH\
DXV &UHGLW 'HIDXOW 6ZDS RGHU $QOHLKHSUHLVHQ DEJHOHLWHW ZHUGHQ

JLODQJLHUXQJVYHUELQGOLFKNHLWHQ

'LH DXVJHZLHVHQHQ EHL]XOHJHQGHQ =HLWZHUWH [%U )LQDQ]JLHUXQJVYHUELQGOLFK
DXVJHIJHEHQHQ 6FKXOGWLWHO VLQG ZHUGHQ DXI %DVLV YRQ (LQIOXVVJUTYHQ GHU
HUZDUWHWH &DVKIORZV PLW HQWVSUHFKHQGHQ ODUNW]LQVVaW]HQ DEJH]LQVW ZHU
I9HUNDXIVRSWLRQ GLH GHQ OLQGHUKHLWVDNWLRQeUHQ JHZeKUW ZLUG EDVLHUW D’
9HUZHQGXQJ HLQHV -DKUHV *HVFKe|WVSODQV

SHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWRZIHQ 9HUW
NXU]JIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

‘HJHQ GHV LP :HVHQWOLFKHQ UHODWLY NXUJHQ =HLWUDXPV ]ZLVFKHQ GHP (QWVWHE
ZHJHQ GHUHQ HUZDUWHWHQ (UI%00XQJ LQQHUKDOE GHV QRUPDOHQ *HVFKalWV]\NO
6FKoW]XQJHQ GHV EHL]XOHJHQGHQ =HLWZHUWYV 1%U 9HUELQGOLFKNHLWHQ DXV /LHI}
9HUWUDJVYHUELQGOLFKNHLWHQ XQG NXUJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUEL

'HVHQWOLFKH 6FKeW]XQJHQ XQG (UPHVVHQVHC

'LH (UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV HUIRUGHUW YRP ODQDJHPHQW (UPHVVH
$QQDKPHQ GLH VLFK DXI GLH DXVJHZLHVHQHQ %HWUGsJH YRQ (UWUBJHQ $XIZHQGXQC
9HUELQGOLFKNHLWHQ VRZLH GLH GDPLW YHUEXQGHQH $QJDEH YRQ (YHQWXDOYHUEI
GLHVH $QQDKPHQ XQG 6FKaW]XQJHQ NTQQWH ]X (UJHEQLVVHQ I%ZKUHQ GLH HLQH ZFH
LQ ]XN%QIWLJHQ 3HULRGHQ EHWURIIHQHQ 9HUPJJHQVZHUWH RGHU 9HUELQGOLFKNH
HQWVFKHLGXQJHQ XQG ]XJUXQGHOLHJHQGH $QQDKPHQ ZHUGHQ ODXIHQG “EHUSUY%I
SURVSHNWLY HUIDVVW

8PVDW]JUHDOLVLHUXQJ EHU HLQHQ EHVWLPPWHQ =HL)

=XU (UIDVVXQJ YRQ (UWU=sJHQ DXV GHU (UEULQJXQJ YRQ /HLVWXQJVYHUSIOLFKWXQJ
GHU 5HJHO GLH BHUFHQWDJH RI 4RPSOHWLRQ OHWKRGH &RVW WR &RVW OHWKRGH

6FKeW]XQJHQ GHV $XIWUDJVHUJHEQLVVHV EHL GHU )HUWLJVWHOOXQJ VRZLH GHV )R
%HVWLPPXQJ GHV )RUWVFKULWWY GHV $XIWUDJV XPIDVVHQ GLH ZHVHQWOLFKHQ (LC
YHUEOHLEHQGHQ .RVWHQ ELV ]XU )HUWLJVWHOOXQJ GLH JHVDPWHQ $XIWUDJVHUOFT

'‘DV ODQDJHPHQW Y“EHUSUYIW WOLFK DOOH 6FKaW]XQJHQ GLH EHL GLHV
VLH QDFK %HGDUI DQ 1%U ZHL EWLRQHQ VLHKH
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$SNWLYLHUXQJ YRQ (QWZLFNOXQJVDXIZHQGXQJHQ

%HL GHU $SNWLYLHUXQJ YRQ (QWZLFNOXQJVDXIZHQGXQJHQ ZHUGHQ 6FKaW]XQJHQ KL
VRZLH (LQVFKaW]XQJHQ RE GDV 3URGXNW RGHU GDV 9HUIDKUHQ WHFKQLVFK XQG N

(UZRUEHQH 9HUPTYJHQVZHUWH XQG “YEHUQRPPHQH 6FK:
*RRGZLOO

'LH (UPLWWOXQJ GHV EHL]XOHJHQGHQ =HLWZHUWV GHU LP 5DKPHQ YRQ 8QWHUQHKP
XQG “YEHUQRPPHQHQ 6FKXOGHQ GLH GLH *UXQGODJH 1%U GLH %HZHUWXQJ GHV *RR
(LQVFKaW]XQJHQ *UXQGVW¥FNH *HEaXGH XQG $QODJHQ ZHUGHQ LQ GHU 5HJHO XQ!
PDUNWJoQJLJH :HUWSDSLHUH ]X ODUNWSUHLVHQ EHZHUWHW ZHUGHQ :HQQ LPPDWH!
GHV LPPDWHULHOOHQ 9HUPYJHQVZHUWHY XQG GHU .RPSOH[LWaW GHU %HVWLPPXQJ
ZHUGHQ NRQVXOWLHUW GHU .RQJHUQ HQWZHGHU HLQHQ XQDEKoQJLJHQ H[WHUQHQ
EHL]XOHJHQGHQ =HLWZHUW LQWHUQ PLW JHHLJQHWHQ %HZHUWXQJVWHFKQLNHQ Gl
JHVDPWHQ HUZDUWHWHQ ]XN%QIWLJHQ 1HWWR &DVKIORZV EDVLHUHQ

'"LHVH %HZHUWXQJHQ VLQG HQJ PLW GHQ $QQDKPHQ GHV ODQDJHPHQWYV LQ %H]XJ D>
EHWUHIIHQGHQ 9HUPJJHQVZHUWH XQG GHV DQ]JXZHQGHQGHQ 'LVNRQWLHUXQJV]LQVV

"HUWPLQGHUXQJVWHVW

FﬁulﬁLWﬂﬁH, HQ ]1X GHQ ZHVHQWOLFKHQ 6FKeW]XQJHQ XQG %HXUWHLC
SOKDOIDOIDK EH

SYaFNVWHOOXQJHQ

'LH %HVWLPPXQJ YRQ 5%FNVWHOOXQJHQ | % 1%U EHODVWHQGH 9HUWUBJH *HZoKU
YHUIDKUHQ EHUXKW DXl GHQ EHVWHQ YHUI%JEDUHQ 6FKaW]XQJHQ %HODVWHQGH 9t
JRUWVFKULWWH GHV 3URMHNWHY XQG GXUFK $NWXDOLVLHUXQJ GHU 6FKaW]XQJ GHU
HLQH %HXUWHLOXQJ LQ %H]XJ DXI GDV (UUHLFKHQ EHVWLPPWHU /HLVWXQJVVWDQGE
OHLVWXQJHQ HUIRUGHUW -H QDFK *UJYH XQG $UW GHU 9HUWU®GJH GHV .RQJHUQV XC
XQWHUVFKHLGHW VLFK GDV $XVPDY GHU $QQDKPHQ %HXUWHLOXQJHQ XQG 6FKaW]X

JHLVWXQJHQ DQ $UEHLWQHKPHU

'"HU .RQ]HUQ ELODQJLHUW 3HQVLRQV XQG VRQVWLJH $OWHUVYRUVRUJHOHLVWXQJHC
%HZHUWXQJHQ 'LHVH %HZHUWXQJHQ VW¥%W]HQ VLFK DX| VWDWLVWLVFKH XQG VRQV
DQWL]LSLHUHQ 'LH $QQDKPHQ NYQQHQ DXIJUXQG YRQ YHUsQGHUWHQ ODUNW XQG :
DXIJUXQG GHU DNWXHOOHQ =LQV XQG ,QIODWLRQVHQWZLFNOXQJ HUKHEOLFK YRQ C

GDPLW]égﬁﬁgﬁgﬁjJQULNDQWHQ"QGHUXQJGHU$OWHUVYRUVRUJHYHU&OLFKWXQJ
1Y% KUHQ DEH

=XVoW]OLFK ]X GHQ 8QJHZLVVKHLWHQ GLH VLFK DXV GHQ $QQDKPHQ %EHU GDV ]XN:

$XVYEXQJ GHU $XV]DKOXQJVRSWLRQ HUJHEHQ LVW GHU .RQJHUQ ZHLWHUHQ YHUVLI
%H]XJ DXI OHLVWXQJVRULHQWLHUWH 9HUSIOLFKWXQJHQ DXVJHVHW]W GDUXQWHU G

ODUNWSUHLVULVLNR

'LH ODUNWZHUWH GHV 30DQYHUPTJHQV XQWHUOLHJHQ 6FKZDQNXQJHQ GLH $XVZLUN
KDEHQ NTQQHQ

=LQVULVLNR

'LH +fKH GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJ XQG GHV 30DQYHUPJJHQ
$EJLQVXQJVIDNWRU ZHVHQWOLFK EHHLQIOXVVW ,P $OOJHPHLQHQ UHDJLHUW GLH 3}
30DQYHUPYTJHQV EHL %HZHJXQJHQ GHV =LQVVDW]HV VHQVLWLY ZDV ]X YRODWLOHQ
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,QIODWLRQVULVLNR
'LH 3HQVLRQVYHUSIOLFKWXQJHQ UHDJLHUHQ EHL %HZHJXQJHQ GHU ,QIODWLRQVUDYV

VWHLIJHQGHQ 9HUSIOLFKWXQJ I%KUHQ NTQQWH 'D HLQLJH 9RUVRUJHSOoQH GLUHNW
/IRKQHUKTKXQJHQ ]X VWHLIJHQGHQ 3HQVLRQVYHUSIOLFKWXQJHQ I%KUHQ

IDQJOHELJNHLWVULVLNR

'LH 3HQVLRQVYHUSIOLFKWXQJHQ KoQJHQ YRQ GHU /HEHQVHUZDUWXQJ LKUHU %HJ¥%C
1%KUW ]X HLQHU (UKYKXQJ EHL GHU %HZHUWXQJ GHU 3HQVLRQVYHUSIOLFKWXQJ

'"LH JHZLFKWHWHQ GXUFKVFKQLWWOLFKHQ $QQ DK P'HQ WX B KGEMHALDEK \WLB VWW Q X3 & H
YHUVLFKHUXQJVPDWKHPDWLVFKHQ :HUWV GHU 3HQVLRQVYHUSIOLFKWXQJHQ ]XP '

3HOVLRQVSO=QH LQ
"HXWVFKODQG

H]CH]

$QQDKPHQ LQ

$EJLQVXQJVIDNWRU
/IRKQVWHLJHUXQJVUDWH ELV $OWHU
/RKQVWHLJHUXQJVUDWH DE $OWHU
3HQVLRQVVWHLJHUXQJVUDWH

)%U '"HXWVFKODQG OHLWHW GHU .RQJHUQ GHQ $EJLQVXQJVIDNWRU GHU ]XU %HVWLP
YHUZHQGHW ZLUG DXV 5HQGLWHQ 1%U HUVWNODVVLJH 8QWHUQHKPHQVDQOHLKHQ D
/IDXIJHLW GHV MHZHLOLJHQ 3HQVLRQVSODQV ZLUG GDQQ HQWODQJ GHU 5HQGLWHNX

'LH /RKQVWHLJHUXQJVUDWHQ EDVLHUHQ DXI| ODQJIULVWLJIJHQ (UZDUWXQJHQ GHU MH

DQJHQRPPHQHQ ,QIODWLRQVUDWH DEJHOHLWHW VLQG )%U GLH -DKUH XQG
OLWDUEHLWHU DE $OWHU JHVWDIIHOW PLW XQG ]XJUXQGHOHJW S$E G
UDWH YRQ OLQHDU LQ GLH %HUHFKQXQJ HLQJHIORVVHQ =DKOXQJHQ I%U 3HQVL

MHZHLOLJHQ ,QIODWLRQVUDWH 1%U GHQ 30DQ DEJHOHLWHW )%U GLH ZLFKWLJVWHC
3HQVLRQVVWHLJHUXQJVUDWH HLQH $QSDV\SXR J YN DHNLFWHH W Q ' BYRAENB KLQDXV ZXU
QuFKVWHQ GUHL -DKUH KfKHUH 3HQVLRQVVWHLJHUXQJVUDWHQ ZLH IROJW GHU %HZ!

'DQHEHQ ZLUG HLQH $QQDKPH GDU%EHU JHWURIIHQ LQ ZHOFKHP ODYH GLH OLWDUE!
(LQPDO]DKOXQJ 5DWHQ]DKOXQJ RGHU 5HQWH ZoKOHQ

)¥%U GLH %YHUHFKQXQJ GHU 3HQVLRQVYHUSIOLFKWXQJHQ ZHUGHQ GLH ELRPHWULVFK
+HXEHFN DQJHZHQGHW

5HFKWOLFKH (YHQWXDOVFKXOGHQ

%VHOOVFKDIWHQ NTQQHQ LQ HLQHU 5HLKH YRQ $QJHOHJHQKHLWHQ 3DUWH
EFHVFKULHEHQ 'HU $XVJDQJ GLHVHU $QJHOHJHQKHLWHQ NDQQ HLQHQ ZF

ILQDQ]LHOOH /DJH GDV %HWULHEVHUJHEQLYV RGHU GLH &DVKIORZV GHV .RQJHUQV K
UHJHOPoYLJ DNWXHOOH ,QIRUPDWLRQHQ ]X GLHVHQ 7KHPHQ XQG ELOGHW 5%FNVWH
OLWWHODEIO%VVH HLQVFKOLHYOLFK JHVFKaW]WHU 5HFKWVNRVWHQ %HL GHU (QWV
EHU%FNVLFKWLJW GDV ODQDJHPHQW GHQ *UDG GHU :DKUVFKHLQOLFKNHLW HLQHV X
DXVUHLFKHQG YHUOaVVOLFKH 6FKaW]XQJ %EHU GLH +fKH GHV 6FKDGHQV DE]XJHEHC
*HOWHQGPDFKXQJ HLQHV 6FKDGHQVHUVDW]DQVSUXFKY JHJHQ .RQJHUQJHVHOOVFKD!
RGHU GLH *HOWHQGPDFKXQJ YRQ 6FKDGHQVHUVDW]DQVSU%FKHQ I%ZKUHQ QLFKW DX
ELOGHQ LVW
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(UWUDJVWHXHUQ

"HVHQWOLFKH 6FKaW]XQJHQ XQG %HXUWHLOXQJHQ LP %HUHLFK GHU (UWUDJVWHXHL
BWHXHUDQVSU%FKH $XVVFKODJJHEHQG I%U GLH %HXUWHLOXQJ GHU :HUWKDOWLJNF
(LQVFKaW]XQJ GHU 8QWHUQHKPHQVOHLWXQJ ]XU 5HDOLVLHUXQJ GHU ODWHQWHQ 6W
(QWVWHKXQJ N%QIWLJHU VWHXHUSIOLFKWLJHU *HZLQQH ZoKUHQG GHU 3HULRGHQ L
XQWHUVFKLHGH XPNHKUHQ XQG VWHXHUOLFKH 9HUOXVWYRUWU®GJH JHOWHQG JHPDF
LQGLYLGXHOOHU 8QWHUQHKPHQVSODQXQJHQ XQWHU %HU%FNVLFKWLIXQJ VWHXHUO
HQWVSUHFKHQGHQ 9RUWHLOH DXV DNWLYLHUWHQ ODWHQWHQ 6WHXHUDQVSUY%FKHQ
(LQNRPPHQV LQQHUKDOE GHU QuFKVWHQ YLHU -DKUH UHDOLVLHUW ZHUGHQ NTQQHGQ
9HUOXVWYRUWUGJH ZDUHQ HLQPDOLJH XPZDQGOXQJVEHGLQJWH (IIHNWH VRZLH GLH
UHFKWOLFKH 5HVWUXNWXULHUXQJ XQG 5HILQDQ]JLHUXQJ

/IDXI]JHLW GHU /HDVLQJYHUK=eOWQLVVH

%HVWLPPXQJ GHU /HDVLQJGDXHU HLQHV 9HUWUDJV PLW 9HUO=Q.
Y%QGLIXQJVRSWLRQHEQ DOV /HDVLQJQHKPHU

'"LH +(162/'7 *UXSSH EHVWLPPW GLH OLHWYHUWUDJVODXI]HLW DOV GLH XQN%QGEDUH
DOOHQ =HLWUaXPHQ GLH YRQ HLQHU 9HUO@QJHUXQJVRSWLRQ DEJHGHFNW ZHUGHQ
E]Z DOOHQ =HLWUsXPHQ GLH YRQ HLQHU .%4QGLJXQJVRSWLRQ DEJHGHFNW ZHUGHQ
VLFKHU LVW

'"LH +(162/'7 *UXSSH KDW PHKUHUH OLHWYHUWU=aJH GLH 9HUO=QJHUXQJV XQG .%QGL
(UPHVVXQJVHQWVFKHLGXQJHQ DQ XP ]X EHXUWHLOHQ RE HV KLQUHLFKHQG VLFKHL
%HHQGLJXQJ GHV OLHWYHUWUDJHYV DXVJH%EW ZHUGHQ VROO RGHU QLFKW 'LH +(16:
)DNWRUHQ GLH ZLUWVFKDIWOLFKH $QUHL]H 1%U HLQH 9HUOBQJHUXQJ RGHU %HHQG
EHZHUWHW GLH +(162/'7 *UXSSH GHQ OLHWYHUWUDJ QHX ZHQQ HV HLQ ZLFKWLJHV 9
8PVWoQGH JLEW GLH XQWHU LKUHU .RQWUROOH VWHKHQ XQG GLH )aKLIJNHLW ]XU $.
RGHU .%QGLJXQJVRSWLRQ EHHLQWUGFKWLJIW

'"LH +(162/'7 *UXSSH QLPPW GHQ 9HUO©QJHUXQJV]HLWUDXP DOV 7HLO GHU OLHWGD XH
OHDVLQJYHUWU®BJH DXI ZHQQ GLH +(162/'7 *UXSSH KLQUHLFKHQG VLFKHU LVW GDV\
KLQDXV ZHUGHQ GLH YRQ GHQ .%QGLJXQJVRSWLRQHQ DEJHGHFNWHQ =HLWU&GXPH QX
DXIJHQRPPHQ ZHQQ PLW KLQUHLFKHQGHU 6LFKHUKHLW GLH .%QGLJXQJVRSWLRQ QL

,QIRUPDWLRQHQ ]X SRWHQ]JLHOOHQ ]XN¥%QIWLJHQ OLHW]DK%H VLFK DXI =H
9HUO=QJIJHUXQJV XQG .“%QGLIJXQJVRSWLRQ EH]JLHKHQ XQG HEJHOLHWGD XH

%HVWLPPXQJ GHU EHL]XOHJHQGHQ =HLWZHUWH U)DLU

OHKUHUH 5HFKQXQJVOHJIXQJVJUXQGVaeW]H X D ,)56 XQG 2IITHQOHJXQJIJHQ HUIRUGH
VRZRKO |%U ILQDQ]JLHOOH DOV DXFK I%»#U QLFKW ILQDQ]JLHOOH 9HUPYJHQVZHUWH XQ(
=HLWZHUWHYV HLQHV 9HUPTJHQVZHUWHY RGHU HLQHU 9HUELQGOLFKNHLW YHUZHQGH
EHREDFKWEDUH ODUNWGDWHQ 8QWHU 9HUZHQGXQJ YRQ QLFKW EHREDFKWEDUHQ OI

6FKeW]XQJHQ XQG %HXUWHLOXQJw ZHUGHQ 'LH +(162/'7 *UXSSH “EHUS
EHREDFKWEDUH ,QSXWV XQG %HZ HUBUXQJHQ VLHKH
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L,OGHUXQJHQ ZHVHQWOLFKHU 5HFKQXQJVOHJIXC

'DWXP GHU
LUNVDPNHLW YRQ
,$6% 1%U GLH
MoKUOLFKHQ
%BHULFKWV]HLW "HVHQWOLFKH
UaXPH (8 $XVZLUNXQJ DXI
EHILQQHQG OPGRUVHPHGWQ .RQJHUQ
6WDQGDUG XQG ,QGHUXQJHQ RGHU QDFK 6WDWXV DEVFKOXVV
)56 9HUVLFKHUXQJVYHUWU=sJH LQNOXVLYH $QRXDWXQJIJHQWHN WESLIW 1HLQ
L,OQGHUXQJHQ DQ ,$6 XQG ,)56 3UD[LV 6WHOOXQJQDKPH 2IIHQOHJIXQJ
GHU %LODQJLHUXQJV XQG %HZHUWXQJVPHWKRDG®XDU %BHVWoWLIW 1HLQ
$QSDVVXQJHQ DQ ,$6 'HILQLWLRQ YRQ
UHFKQXQJVOHJXQJVEH]RIJHQHQ 6FKaW]XQJHQ -DQXDU %HVWaWLIW 1HLQ
$QSDVVXQJHQ DQ ,$6 /IDWHQWH 6WHXHUQ GLH VLFK DXI
9HUPTJHQVZHUWH XQG 6FKXOGHQ EHJLHKHQ GLH DXV HLQHU
7UDQVDNWLRQ HQWVWHKHQ -DQXDU %BHVWoWLIW 1HLQ
$QSDVVXQJHQ DQ ,$6 ,QWHUQDWLRQDOH 6WHXHUUHIRUP 3LOODU
ORGHOOUHJHOQ -DQXDU %HVWeWLIW 1HLQ
$QSDVVXQJHQ DQ ,)56 (UVWPDOLJH $QZHQGXQJ YRQ ,)56 XQG
)56 9HUJOHLFKVLQIRUPDWLRQHQ -DQXDU %BHVWeWLIW 1HLQ

1HXH 6WDQGDUGYV GLH QRFK QLFKW DQJHZHQC

(LQH 5HLKH YRQ QHXHQ RGHU %“EHUDUEHLWHWHQ 6WDQGDUGYV ,QGHUXQJHQ XQG 9H
,QWHUSUHWDWLRQHQ VLQG 1%U GD\HIHNEKY I WYEBBWH QRFHXPLFKW ZLUNVDP XQG ZX
(UVWHOOHQ GLHVHV .RQJHUQDEVFKOXVVHV QLFKW DQJHZHQGHW (LQH YRU]JHLWLJH
HLQJHOQ DXIJHI%KUWHQ ,QGHUXQJHQ ZHUGHQ YRUDXVVLFKWOLFK NHLQH $XVZLUNXZ

'‘DWXP GHU
LUNVDPNHLW YRQ
,$6% 1¥%4U GLH
MoKUOLFKHQ (UZDUWHWH
%HULFKWV]HLW ZHVHQWOLFKH
UaXPH (8 $XVZLUNXQJ DXI
EHIJLQQHQG OPGRUVHPHQ@WQ .RQJHUQ
6WDQGDUG XQG ,QGHUXQJHQ RGHU QDFK 6WDWXV DEVFKOXVV
$QSDVVXQJHQ DQ ,$6 (LQVWXIXQJ YRQ 9HUELQGOLFKNHLWHQ DOV NXU
E]Z ODQJIULVWLJ /DQJIULVWLJIH 6FKXOGHQ PLBWQXWEHQEHG%AYXNEIHQW  1HLQ
$QSDVVXQJHQ DQ ,$6 XQG ,)56 1RFK QLFKW
/[LHIHUDQWHQILQDQ]LHUXQJVYHUHLQEDUXQJHQ@DQXDU EHVWoWLIW 1HLQ
$QSDVVXQJHQ DQ ,)56 /HDVLQJYHUELQGOLFKNHLWHQ LP 5DKPHQ YRQ
6DOH DQG /HDVHEDFN 6DFKYHUKDOWHQ -DQXDU %HVWaWLIW 1HLQ
1RFK QLFKW
$QSDVVXQJHQ DQ ,$6 0DQJHO DQ 8PWDXVF KEDQMHL W EHVWaWLIJW 1HLQ
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., .RQJHUQVWUXNW XU

. RQVROLGLHUXQJVNUHLYV

'"HU $QWHLOVEHVHYHPXKIPU HUJLEW VLFK DXV IROJHQGHU 7DEHOOH

$UW GHU
*HVHOOVFKDIW 6LW] .DSLWDODQWHHDPLHKXQJ
+(162/'7 $* 7DXINLUFKHQ 'HXWVFKOMDMQG 0*
+(162/'7 +ROGLQJ *PE+ 7DXINLUFKHQ 'HXWVFKODQG 9.
+(162/'7 +ROGLQJ *HUPDQ\ *PE+ 7DXINLUFKHQ 'HXWVFKODQG 9.
+(162/'7 BHQVRUV *PE+ 7DXINLUFKHQ 'HXWVFKODQG 9.
+(162/'7 2SWURQLFV *PE+ 2EHUNRFKHQ 'HXWVFKODQG 9.
*(: . QWHJUDWHG 6\WWHPV 3W\ /WG %UXPPHULD 6%GDIULND 9.
*(: THFKQRORJLHV 3W\ /WG %UXPPHULD 6%GDIULND 9.
+(162/'7 BRXWK $IULFD 3W\ /WG ,UHQH 6%GDIULND 9.
+(162/'7 $XVWUDOLD 3W\ /WG J\WWKZLFN $XVWUDOLHQ 9.
+(162/'7 &\EHU *PE+ 7DXINLUFKHQ 'HXWVFKODQG 9.
+(162/'7 $YLRQLFV +ROGLQJ *PE+ 3IRUJKHLP 'HXWVFKODQG 9.
+(162/'7 $YLRQLFV *PE+ 3IRUJKHLP 'HXWVFKODQG 9.
(XUR$YLRQLFV 8. /WG 6OLQIROG *URYEULWDQQLHQ 9.
(XUR$YLRQLFV 6FKZHL] $* 6LVVDFK 6FKZHL] 9.
+(162/'7 $YLRQLFV 86 +ROG&R ,QF 6DUDVRWD 86$% 9.
+(162/'7 $YLRQLFV 86%$ //& 6DUDVRWD 86% 9.
+(162/'7 8. ILPLWHG (QILHOG *URYEULWDQQLHQ 9.
.+ )LQDQFH 1R /LPLWHG (QILHOG *URVYEULWDQQLHQ 9.
.+ )LQDQFH /LPLWHG (QILHOG *URYEULWDQQLHQ 9.
HOYLQ +XJKHV /LPLWHG (QILHOG *URYEULWDQQLHQ 9.
HOYLQ +XJKHV %9 5RWWHUGDP 1LHGHUODQGH 9.
$6 .HOYLQ +XJKHV %DOOHUXS 'sQHPDUN 9.
+(162/'7 6LQIJDSRUH 3WH /WG 6LQJDSXU 6LQJIDSXU 9.
+(162/'7 +ROGLQJ )UDQFH 6 $ 6 3DULV )UDQNUHLFK 9.
+(162/'7 )UDQFH 6 $ 6 3DULV )UDQNUHLFK 9.
.LWH +ROGLQJ )UDQFH 6 $ 6 3DULV )UDQNUHLFK 9.
+(162/'7 1LH[H\D JUDQFH 6 $ 6 7RXORXVH )JUDQNUHLFK 9.
+(162/'7 6SDFH &RQVXOWLQJ 6 $ 6 7RXORXVH )JUDQNUHLFK 9.
OLGL ,QJOQLHULH 6 $ 6 7RXORXVH )JUDQNUHLFK 9.
1H[H\D &DQDGD ,QF ODUNKDP .DQDGD 9.

0* OXWWHUJHVHOOVFKDIW 9. 9ROONRQVROLGLHUWHY YHUEXQGHQHV 8QWHUQHKPHQ
%HWHLOLIXQJ %XQGHVUHSXEOLN 'HXWVFKODQG PLW HLQHP $QWHLO PLW 1RPLQDOZHUW YRQ
LQ /LTXLGDWLRQ
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'"HU .RQJHUQDEVFKOXVV XPIDVVW GHQ $EXRXO ROV 6 BEWA KO VNVH ZHVHQWOLFKHU YR
+(162/'7 $* NRQWUROOLHUWHQ GLUHNWHQ XQG LQGLUHNWHQ 7RFKWHUJHVHOOVFKDI\
$EVFKOYVVH [XP JOHLFKHQ %HULFKWVGDWXP ZLH GHU .RQJHWRUMDRIQWQ .RQJHUQDE\
8QWHUQHKPHQ HLQVFKOLHYOLFKR GaNRXWVOH GLHWWO OV FKD I W

"LH 9RUMDKYQWHQ DXIJHI%KUWHQ 8QWHUQHKPHQ ZXUGHQ DXIJUXQG XQWHUJHRUG
.RQJHUQDEVFKOXVV HLQEH]RJHQ

lleDJSHLQV‘(D(DHEQLVDSLWDO $UW

*HVHOOVFKDIW 6LWILQ OLR LQ OLR DQWHLBQWHLO
$WODV 2SWURQLFV //& $EX 'KDEL 9%( Q D QD $8
(852 $57 $GYDQFHG 5DGDU

7THFKQRORJ\ *PE+ 0%QFKHQ 'HXWVFKODQG $8
(852 $57 ,QWHUQDWLRQDO (:,9 O%QFKHQ 'HXWVFKODQG O $8
(8520,'6 6 $ 6 3DULV )UDQNUHLFK $8
/Q= 2SWURQLFV &R /WG 6HRXO 6%G .RUHD $8
307/ 3BHLQWXUH &RPSRVLWH 6 $/ 6VOH -RXUGDLQ )JUDQNUHLFK $8
-$0(6 *PE+ 7DXINLUFKHQ 'HXWVFKODQG -9
6RFLOW® &RPPXQH $0JOULHQQH GH )DEULFDWLRQ
GH 6\WW " PHV (OHFWURQLTXHV 638LGL %HO $EE"V $OJHULHOQ -9
"HXWVFKH (OHNWURQLN
*HVHOOVFKDIW 1%U $OJHULHQ PE+ 80P 'HXWVFKODQG -9
$QW\FLS ,EHULD 6/ %DUFHORQD 6SDQLHQ 1.
+(162/'7 $QDO\WLFV *PE+ 'LHQ -VWHUUHLFK 1.
+(162/'7 GR %UDVLO 6HJXUDQSD H 'HIHVD

(OHFWU3QLFD H 2SWLFD /WGD 6ER 3DXOR %UDVLOLHQ 1.
+(162/'7 3ULYDWH /WG %DQJDORUH ,QGLHQ 1.
OD+\7HF 6 $ 6 'ROH )JUDQNUHLFK 1.
1H[H\D 86% ,QF %HDXIRUW 86% o] 1.
+(162/'7 1H[H\D %HOJLXP 65/ ORXVFURQ %HOJQHQ QD 1.
HOYLQ +XJKHV //& %HWKHVGD 86$% 1.
+(162/'7 OLGGOH (DVW /LPLWHG &RPSDQ\5LDG .6% Q D QD 1.
+(162/'7 7TKHRQ 1LJKWOLVLRQ *PE+:HW]ODU 'HXWVFKQDQG Q D 1.
+(162/'7 6ZLW]HUODQG *PE+ %HUQ 6FKZHLY D 0D 1.

VWUDWHJILHV *PE+ +DOOEHUJPRRV 'HXWVFKODQG 6%

1. 1LFKW NRQVROLGLHUWHY YHUEXQGHQHYV 8QWHUQHKPHQ EHZHUWHW ]X $QVFKDIIXQJVNRVWHQ

$8 $VVRJLLHUWHV 8QWHUQHKPHQ EHZHUWHW ]X $QVFKDIIXQJVNRVWHOQ

-9 *HPHLQVFKDIWVXQWHUQHKPHQ QDFK ,)56 -RLQW 9HQWXUH EHZHUWHW ]X $QVFKDIIXQJVNRVWHQ
6% B6RQVWLIH %HWHLOLJIXQJ EHZHUWHW ]X $QVFKDIIXQJVNRVWHQ

QD (VOLHJHQ NHLQH $QJDEHQ YRU

(LJHQNDSLWDO XQG (UJHEQLV

(LJHQNDSLWDO XQG (UJHEQLV

(LJHQNDSLWDO XQG (UJHEQLV

(LJHQNDSLWDO XQG (UJHEQLV

(LJHQNDSLWDO XQG (UJHEQLV
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SNTXLVLWLRQHQ

SQWHUQHKPHQVDNTXLVLWLRQHQ XQG VRQVWLJIH 9HU®r(
GHV %HULFKWVMDKUHYV
(6* (OHNWURQLNV\VWHP XQG /RILVWLN *PE+
+(162/'7 KDW DP '"HIHPEHU HLQH YHUSIOLFKWHQGH 9HUHLQEDUXQJ ]XU eeEHUQD
(6* (OHNWURQLNV\WVWHP XQG /RJLVWLN *PE+ U(6* *PE+ RGHU U(6* *UXSSH ]XVDPPF
JHVHOOVFKDIWHQ GHU (6* *PE+ JHVFKORVVHQ
'LH (6* *UXSSH LVW HLQ KHUVWHOOHUXQDEK=®QJLJHU 6\VWHPLQWHJUDWRU VRZLH 7H
I9HUWHLGLJIXQJ XQG fITHQWOLFKH 6LFKHUKHLW +(162/'7 HUZDUWHW GXUFK GHQ (UZzt
VIQHUJLHQ DXV GHP &URVYVY 6HOOLQJ XQG GHU JHPHLQVDPHQ 3RVLWLRQLHUXQJ DP O

(V ZLUG HUZDUWeEBH IBIDKPE8 IGDPLW DXFK GLH %HKHUUVFKXQJ YRUBNRGBOXWOLFK ZHL'
GDV (QGH GHY HUVWHQ 4XDUWDOV HUIROJHQ ZLUG

*HVFKe |l WVYRUIeOOH PLW QDKHVWHKHQGHQ 3D

1IDKHVWHKHQGH 3HUVRQHQ XQG 8QWHUQHKPHQ

*HPoY ,$6 P%VVHQ 7UDQVDNWLRQHQ PLW 3HUVRQHQ RGHU 8QWHUQHKPHQ GLH GL!
YRQ LKU EHKHUUVFKW ZHUGHQ DQJHJHEHQ ZHUGHQ VRZHLW VLH QLFKW EHUHLWYV |
.RQJHUQDEVFKOXVV HLQEH]RJHQ ZHUGHQ 'DUY%EHU KLQDXV EHVWHKW HLQH $QJDEH
B8QWHUQHKPHQ XQG I%U *HVFKolWH PLW 3HUVRQHQ GLH HLQHQ PDYJHEOLFKHQ (LQI
+(162/'7 *UXSSH KDEHQ VRZLH PLW 8QWHUQHKPHQ GLH YRQ ,KQHQ EHKHUUVFKW ZH
KLHUEHL DXI HLQHP $QWHLOVEHVLW] DQ GHU +(162/'7 $* YRQ RGHU PHKU RGHU
ODQDJHPHQW EHUXKHQ

OLWIJOLHGHU GHVY ODQDJHPHQWYVY LQ 6FKO“VVHOSRVLWLRQHQ

‘LH OLWJOLHGHU GHVY ODQDJHPHQWYV LQ 6FKO“VVHOSRVLWLRQHQ GHU +(162/'7 *UXSES
GHU +(162/'7 $* GLH VRPLW DOV QDKHVWHKHQGH 3HUVRQHQ I%U GLH +(162/'7 $* JHO

OLWJOLHGHU GHV 9RUVWDQGYV

p 7KRPDV 0%&Q0HU

p 20LYHU 'fUUH OLWJOLHG GHV 9RUVWDQGV VHLW -DQXDU
p &KULVWLDQ /DGXUQHU &)2

p 'U /DUV ,PPLVFK &+52

p &HOLD 3HOD] 3HUH] &6W2

OLWIOLHGHUVERKWVUDWYV

p -RKDQQHV 3 +XWK 9RUVLW]HQGHU GHV $XIVLFKWVUDWV ELV oDL 3DUWQH
.DQDGD ..5 XQG /HLWHU YRQ ..5 LQ (0($

p 5HLQHU :LQNOHU 9RUVLW]HQEHW GHV $XIVEFK\BDKDY \RUGHRQWOIHES YV OLWIOLHG
$HURJILQHV $* ELV 'H]HPEHUE VW 84HLDI\WM H U

p $UPLQ ODLHU -XQNHU 6WHOOYHUWUHWHU GHV $XIVLFKWVUDWVYRUVLW]JHQGHQ %
+(162/'7 6HQVRUV *PE+ XQG 9RUVLW]HQGHU GHV .RQJHUQEHWULHEVUDWYV

p 'U -%UJHQ %HVWOH /HLWHU (QJLQHHULQJ *RYHUQDQFH EHL GHIEHGIBZ/'7 $* XQG |
+(162/'7 6HQVRUV *PE+
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p -%UJHQ %%KO /HLWHU GHV 5HVVRUWY .RRUGLQDWLRQ %UDQFKHQSROLWLN LQ GH
p /HWL]LD &ROXFFL *HQHUDO 0DQDJHULQ EHL GHU OHG 2U /HRQDUGR )RXQGDWLRQ
p ODUFR 5 )XFKV VHLW oDL IRUVWHBEGVYRUVLWIHQGHU GHU

p $FKLP *UXEHU 9RUVLW]HQGHU GHV %HWULHEVUDWYV GHU +(162/'7 2SWURQLFV *PE.
P ,QJULG -8JHULQJ 9RUVWDQGVPLWJOLHG XQG &)2 GHU 6WLKO $*

p ODULRQ .RFK OLWJOLHG GHV %HWULHEVUDWY GHU +(162/'7 6HQVRUNMP*PE+ DP 6WD

.RQJHUQEHWULHEVUDW 3URMHNWOHLWHULQ LP *HVFKalWVEHUHLFK $LUERUQH 6S
*PE+

p *LXVHSSH 3DQL]]DUGL VHLW 'H]HPEHU 6HQLRU 9LFH 3UHVLGHQW 0 $ &RUS
6 S $
p *LRYDQQL 6RFFRGDWR ELV 2NWREHU ([HFXWLYH *URXS 'LUHFWRU 6DOHV

0DQDJLQJ 'LUHFWRU EHL 0%'$ ,WDOLD
p -XOLD :DKO 3UHVVHVSUHFKHULQ GHU ,* OHWDOO %DGHQ :4aUWWHPEHUJ

p +LOWUXG ' :HUQHU 8QWHUQHKPHQVEHUDWHULQ

IDKHVWHKHQGH 8QWHUQHKPHQ

$P -DQXDUZXUGH GHU LP *HVFKalWVMDKU JHVFKORVVHQH $NWLHQNDXIYHUWUD
$NWLHQ GHU +(162/'7 $* GXUFK GHQ LWDOLHQLVFKHQ 5DXPIDKUW XQG 5%VWXQJVNR
U/HRQDUGRU QDFK (UI%00OXQJ YRQ DXIVFKLHEHQGHQ %HGLQJXQJHQ YROO]JRJHQ

DP 'H]JHPEHU LQ GDV +DQGHOVUHJLVWHU HLQJHWUDJHQ ZXUGH XQG DQ GHU VL
%HWHLOLIJXQJVKIK®EHM. VLQG /HRQDUGR VRZLH GLH YRQ /HRQDUGR NRQWUROOLHU
BQWHUQHKPHQ GHU +(162/'7 $* PLW PDYJHEOLFKHP (LQIOXVV +(162/'7 XQG /HRQDUG
NRQWUROOLHUWH 8QWHUQHKPHQ XQWHUKDOWHQ GLYHUVH *HVFKalWVEH]LHKXQJHQ
]IXVDPPHQ /HRQDUGR VRZLH GLH YRQ /HRQDUGR NRQWUROOLHUWHQ 8QWHUQHKPHQ
ZHOFKH 3URGXNWH XQG 'LHQVWOHLVWXQJHQ YRQ +(162/'7 EHJLHKHQ E]Z QXW]HQ =]
VHLQHUVHLWYV DOV .XQGH PLW /HRQDUGR XQG GHQ YRQ /HRQDUGR NRQWUROOLHUWI

$P oDL KDW GLH %XQGHVUHSXEOLN 'HXWVFKODQG U%XQGU PLWWHOEDU Y%EH
HLQHP TIIHQWOLFK UHFKWOLFKHQ .UHGLWLQVWLWXW GDV YRP %XQG EHKHUUVFKW
,P 5DKPHQ GHU .DSLWDOHUKYJKXQJ DP  'HJHPEHU KDW GHU %XQG ZHLWHUH $NWI
ZHLWHUKLQ HLQHU %HWHLOLJXQJ LQ +TKH YRQ GHU $NWLHQ GHU +(162/'7 $* ]X

GHU +(162/'7 $* QDKHVWHKHQGHY 8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV 'LH

YHUVFKLHGHQH %H]LHKXQJHQ ]XP %XQG XQG ]X DQGHUHQ 8QWHUQHKPHQ GLH XQWHF
LKP YHUEXQGHQH 5HIJLHUXQJVEHKJUGHQ XQG ,PWHU VRZLH DQGHUH YRP %XQG NRQ
YRQHLQDQGHU XQDEKoQJLJH .XQGHQ YRQ +(162/'7 XQG HUZHUEHQ E]Z QXW]HQ DOV

OHLVWXQJHQ YRQ +(162/'7

(LQ OLWJOLHG GHV $XIVLFKWVUDWHYV ODUFR 5 )XFKV KoOW LQGLUHNW PHKUKHLWO
7RFKWHUJHVHORWBKDUWSSHO 'DPLW VLQG GLH *HVHOOVFKDIWHQ GHU 2+% *UXSSH
GHU +(162/'7 $* 'LH 2+% *UXSSH EH]LHKW E]Z QXW]W 3URGXNWH XQG 'LHQVWOHLVW.
'"HU +(162/'7 3HQVLRQ 7UXVW H 9 HLQVFKOLHYOLFK VHLQHU 7RFKWHUJHVHOOVFKDIV
6HQVRUV *PE+ VRZLH GHU +(162/'7 2SWURQLFV *PE+ XQG GLH QLFKW NRQVROLGLHUYV
DVVR]JLLHUWHQ XQG *HPHLQVFKDIWVXQWHUQHKPHQ GHV .RQJHUQV VLQG ZHLWHUH Q

"LHr(162/'7 $*VWHOOW GHQ .RQ]JHUQDEVFKOXVV 1%U GLH NOHLQVWH XQG JUJYWH *UX:
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*HVFKe | WVYRUIeOOH PLW QDKHVWHKHQGHQ 8QWHUQHK

,P 5DKPHQ GHU RSHUDWLYHQ *HVFKelWVWaeWLIJNHLW VWHKW GLH +(162/'7 *UXSSH PL'
SQWHUQHKPHQ LP /LHIHUXQJV XQG /HLVWXQJVDXVWDXVFK

*HVFKalWVMDKU

LQ OLR

8PVDW]HUOTVH

S8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV

*HPHLQVFKDIWVXQWHUQHKPHQ

$VVR]LLHUWH 8QWHUQHKPHQ

QLFKW HLQEH]RJHQH 8QWHUQHKPHQ

6RQVWLJH (UWUsJH XQG .RVWHQHUVWDWWXQJHQ

8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV

*HPHLQVFKDIWVXQWHUQHKPHQ

$VVR]LLHUWH 8QWHUQHKPHQ

QLFKW HLQEH]RJHQH 8QWHUQHKPHQ

VRQVWLJH QDKHVWHKHQGH 3DUWHLHQ

*HVFKalWVMDKU

LQ OLR

(PSIDQJHQH /LHIHUXQJHQ XQG /HLVWXQJHQ XQG VRQVWLJIH $XIZHQGXQJHQ

B8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV

*HPHLQVFKDIWVXQWHUQHKPHQ

$VVRJLLHUWH 8QWHUQHKPHQ

QLFKW HLQEH]RJHQH 8QWHUQHKPHQ

VRQVWLIJH QDKHVWHKHQGH 3DUWHLHQ

HIHI

LQ OLR

JRUGHUXQJHQ

8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV

*HPHLQVFKDIWVXQWHUQHKPHQ

$VVR]LLHUWH 8QWHUQHKPHQ

QLFKW HLQEH]RJHQH 8QWHUQHKPHQ

VRQVWLJH QDKHVWHKHQGH 3DUWHLHQ

I9HUELQGOLFKNHLWHQ

S8QWHUQHKPHQ PLW PDYJHEOLFKHP (LQIOXVV

*HPHLQVFKDIWVXQWHUQHKPHQ

$VVRILLHUWH 8QWHUQHKPHQ

QLFKW HLQEH]RJHQH 8QWHUQHKPHQ

VRQVWLJH QDKHVWHKHQGH 3DUWHLHQ

9RQ HLQHP DVVR]JLLHUWHQ 8QWHUQHKPHQ HUKLHOW GHU .RQJHUQLR %HULFKWVMDK
9R UM DKILR GHU LP VRQVWLIJHQ %HWHLOLJXQJVHUJHEQLY HUIDVVW ZXUGH
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'LH HPSIDQJHQHQ /LHIHUXQJHQ XQG /HLVWXQJHQ PLW VRQVWLJHQ QDKHVWHKHQGHGQG
=XVDPPHQKDQJ PLW *HEaXGHPLHOLRQ L @ RAJMELIRLR Q

'LH )RUGHUXQJHQ JHJHQ XQG 9HUELQGOLFKNHLWHQ JHIJHQ“EHU QDKHVWHKHQGHQ 8
EH]JLHKHQ VLFK LP :HVHQWOLFKHQ DXl )RUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQ D X\

LH lb@KnQIDnQIPERUIHVWHOOW KDW GHU %XQG PLWWHOEDU %EHU GLH .1: LP 5DKPFH
GXUFKJHI%KUWHQ .DSLWDOHUKTKXQJ ZHLWHUH $NWLHQ GHU +(162/'7 $* HUZRUEHQ

HLWHUH ,QIRUPD ]4JOLFK GHU )LODQJLHUXQJ GHU 3HQVLRQVSO=zQH GHV
EHWUDFKWHW ZH B HW HHUOV W HO O W

*HVFKe | WVYRUIeOOH PLW QDKHVWHKHQGHQ 3HUVRQHQ

*HVDPWYHUJY»WWXQJ SRUVWDQG

'LH OLWJOLHGHU GHV 9RUVWDQGV HUKLHOWHQ I%U GDV *HVFKalWVMDKU *HKcOWHU
HLQVFKOAR®DQ FHKH YRLR 9RUMDKU OLR 'LH LP %HULFKWVMDKU HUIROJVZI
$XI1ZHQGXQJHQ LQ =XVDPPHQKDQJ PLW DNWLHQ E DOLRH U WHRU MHDKLYs W X @LIRQ E HYOWX J H
/HLVWXQJHQ QDFK %HHQGLJIXQJ GHV 'LHQVWYHUK=sOWQLVVHV VLQG I%U 3HQVLRQVY!
'LHQVW]HLWDXIZHQGXQJH@LRQ +PRWMRRU OLR DQJHIDOOHQ )U%KHUH 9RUVWD
*HVDPWEH]%JH LQ +9KR YRXXV NXU]JIULVWLJHQ YDULDEOHQ 9HUJ%WXQJHQ I%U GDV *
+1KH YRQ OLR LQ =XVDPPHQKDQJ PLW GHU %HHQGLJXQJ GHV $SUEHLWVYHUKaOW
OLWJOLHGRUVOWAMQ G VVWHQ $XIZHQGXQJHQ QDFK ,$6 ERMWR XJHRUVRBPKW LQVJIHV
OLR

'HU 9HUSIOLFKWXQJVEDUZHUW GHU 3HQVLRQV]XVDJHQ JHIJHQ%“EHU IU%KHUHQ 9RUVV
EHWUXOLR 9RUMDKU OLR

'LH *HVDPWEH]%JH GHV 9RUVWDQGV QDFK h $EV  1U *BI6PKWIWEMIDKY*% EHOLHI

OLR 9RUMDKU OLR 'DULQ HQWKDOWHQ LVW GHU EHL]XOHJHQGH =HLWZHU
IHUJLWXQJIHQLYRRQ 9RUMMDIKRI  1%U 9RUMDKU YLUWXHOOH $NWLHQ]XVDJHQ =X GH
=XVDJHQ JHNQ¥%SIWHQ (UIROJV]LHOHQ YHUZHLVHQ ZLU DX| GHQ 9HUJ%WXQJVEHULFK
KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLFK U&RUSRUDWH *RYHUQDQFHU YHU

JU4“KHUH 9RUVWDQGVPLWJOLHGHU HUKLHOWHQ *HVDPWEH]Y%JH LP ®L&QH YRQ h $

9RUMDKU JOAR 3HQVLRQV]XVDJHQ JHIJHQWEHU IU%KHUHQ 9RUVWDQGVPLWJIOLHGH!L
+(162/'7 $* 3HQVLRQVU%FQUMH OO QIHE YRIQR 9RUMDKU OLR JHELOGHW

9HUJY%MWXQJ $XIVLFKWVUDW

'LH 9HUJ¥%“WXQJ GHU OLWJOLHGHU GHV $XIVLFKWVUDWYV XPIDVVWH HLQH *UXQGYHUJ?
$XVVEKXVVWaWLINHLWHQ XQ 6 LRHW UXRIUIMIDURH VD P W

,QGLYLGXDOLVLHUWH $QJDEHQ XU 9HUJ¥WXQJ GHVY 9RUVWDQGV XQG GHV $XIVLFKW
‘HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW YHUYfIIHQWOLFK
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., .RQJHUQ 3HUIRUPDQFH

*HVFKa I WVVHIPHQWH

$QIJDEHQ ]X GHQ *HVFKalWVVHIJPHQWHAQ

'LH 6HIJPHQWLHUXQJ GHU +(162/'7 *UXSSH HQWVSULFKW LKUHQ LQWHUQHQ 6WHXHUX
®EHUHLQVWLPPXQJ PLW ,)56 KDW +(162/'7 GLH EHULFKWVSIOLFKWLJHQ *HVFKalWV\
LGHQWLIL]LHUW

)¥%U HLQH NODUHUH XQG JHQDXHUH 'DUVWHOOXQJ GHU *HVFKaelWVDNWLYLW=aWHQ zZX
HLQH 3U=s]LVLHUXQJ GHU *HVFKe|WVVHIJPHQWH XQG 'LYLVLRQHQ YRUJHQRPPHQ $E G
VHIPHQWVSH]LILVFKHQ 'LYLVLRQHQ VHIPHQW¥%EHUJUHLIHQG GDUJHVWHOOW 'LH 3U
DXl GLH RSHUDWLYHQ (UJHEQLVVH GHU 6HJPHQWH

*HVFKe I WVVHIPHQW 6HQVRUYV

'‘DV 6HIPHQW 6HQVRUV XPIDVVW 6\VWHPOTVXQJHQ PLW 6FKZHUSXQNWHQ LQ GHU WH
'LYLVLRQHQ 5DGDU 1DYDO 6ROXWLRQV 6SHFWUXP 'RPLQDQFH $LUERUQH 6ROXWL
6HUYLFHY $HURVSDFH 6ROXWLRQV

'LH 3URGXNWH DXV GHQ 'LYLVLRQHQ 5DGDU 1DYDO 6ROXWLRQV 6SHFWUXP 'RPLQD
/IDQG 6ROXWLRQV HUJoQ]HQ VLFK LQ GHU :HUWVFKfSIXQJVNHWWH ZRGXUFK 6\QHUJI
ZHUGHQ ZLH ] % GXUFK HLQH JHPHLQVDPH (QWZLFNOXQJ RGHU )HUWLJXQJ ,Q GHU
$HURVSDFH 6ROXWLRQV LP :HVHQWOLFKHQ DOV $IWHUVDOHV %HUHLFK QDFKJHODJH
'LYLVLRQHQ DEK®oQJLJ

5DGDU 1DYDO 6ROXWLRQV

,QQHUKDOE GHU 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV HOQWZLFNHOW XQG IHUWLJW C
6\VWHPH ,GHQWLILFDWLRQ )ULHQG RU )RH GLH ]XU ceEHUZDFKXQJ $XINO=sUXQJ )O
XQG /IXIWYHUWHLGLIXQJ HLQJHVHW]W ZHUGHQ 'LHVH 6\VWHPH ZHUGHQ DXI| YHUVFKI
(XURILJKWHU GLH )UHJDWWHQ XQG GHU 'HXWVFKHQ ODULQH GDV /LWWRUDO &
/IXIWYHUWHLGLJXQJVV\VWHP ,5,6 7 6/0 'LH 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV XPI
VLFKHUHU 'DWHQYHUELQGXQJHQ 1%U /XIW 6HH XQG /DQG 30O0DWWIRUPHQ

6SHEFWUXP 'RPLQDQFH $LUERUQH 6ROXWLRQV

'"LH 'LYLVLRQ 6SHFWUXP 'RPLQDQFH $LUERUQH 6ROXWLRQV XPIDVVW HOHNWURQLVI
YRQ 5DGDU XQG )XQNVLJQDOHQ VRZLH 6WJUV\WWHPH GLH ] % ]XP 6FKXW] YRQ .RQ
LPSURYLVLHUWH 6SUHQJIDOOHQ GLHQHQ 'LH 3URGXNWSDOHWWH ZLUG QHEHQ GHQ
PDJQHWLVFKHQ 6SHNWUXPV I%U (LQVaW]H ]X /DQG ]X :DVVHU XQG LQ GHU /XIW XP G
'DU%EHU KLQDXV EHLQKDOWHW GLH 'LYLVLRQ PLOLWBULVFKH XQG JLYLOH $YLRQLNV
6LWXDWLRQDO $ZDUHQHVV 6\VWHPH OLVVLRQVFRPSXWHU XQG )OXJGDWHQVFKUHLE
'RPLQDQFH $LUERUQH 6ROXWLRQV ZHUGHQ LQ .DPSIIOXJ]HXJHQ ZLH GHP (XURILJKYV
7UDQVSRUWIOXJ]HXJ GHP OXIWJHVWY%W]WHQ 6LJQDODXINOaUXQJVV\VWHP 3(*$686 V
PRGHOOHQ HLQJHVHW]W

2SWURQLFV /IDQG 6ROXWLRQV
'LH 'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV EROQHHUXDWHVE HWY 1§ NWRHIMW. V FKH FROE V)

VI\VWHPH GLH 5DNHWHQ /DVHU XQG 5DGDUZDUQVHQVRUHQ PLW *HJHQPDYQDKPHQ
LOQWHJULHUHQ EHLVSLHOVZHLVH LQ YHUVFKLHGHQHQ +XEVFKUDXEHUPRGHOOHQ VRZ
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6HUYLFHVY $HURVSDFH 6ROXWLRQV

'LH 'LYLVLRQ 6HUYLFHV $HURVSDFH 6ROXWLRQV XPIDVVW LP :HVHQWOLFKHQ GHQ .
‘DUWXQJ “YEHU GHQ JHVDPWHQ /HEHQV]\NOXV GHU LQ GHQ DQGHUHQ 'LYLVLRQHQ GH
IRUPHQ XQG 6\WWHPH 'DU%EHU KLQDXV JHKJUHQ ]XU 'LYLVLRQ 6LPXODWLRQVOfVXQ
OHLVWXQJHQ VRZLH +(162/'7 6SDFH 6ROXWLRQV +(162/'7 6SDFH 6ROXWLRQV HQWZLF
/TVXQJHQ 1%U ZHOWUDXPEDVLHUWH 6HQVRUHQ GLH X D LQ GHQ %HUHLFKHQ (UG

ZLVVHQVFKDIWOLFKH (UIRUVFKXQJ GHV :HOWUDXPV VRZLH I%U /DVHUNRPPXQLNDWL]

*HVFKa | WVVHIPHQW 2SWURQLFYV

‘DV 6HIPHQW 2SWURQLFVY ELHWHW 6\WVWHPOTVXQJHQ PLW )RNXV DXI GLH 2SWURQLN
6ROXWLRQV 5DGDU 1DYDO 6ROXWLRQV VRZLH 6HUYLFHY $HURVSDFH 6ROXWLRQV
'LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV HUJzQ]W LQ GHU :HUWVFKYSIXQJVNHWWH
$HURVSDFH 6ROXWLRQV LVW GHQ DQGHUHQ 'LYLVLRQHQ QDFKJHODJHUW XQG XPIDV!

2SWURQLFV /DQG 6ROXWLRQV

'LH '"LYLVLRQ 2SWURQLFV /DQG 6ROXWLRQV EHLQKDOWHW 2SWURQLN VRZLH RSWLYV
PLOLWBULVFKH VLFKHUKHLWVUHOHYDQWH XQG JLYLOH $QZHQGXQJHQ GLH ]X /DQG
NIQQHQ =X /DQG XPIDVVW GDV 3URGXNWSRUWIROLR =LHOIHUQURKUH 9LVLHUH /DV
:aUPHELOGNDPHUDV GLH VRZRKO 6FKDUIVFK%W]HQ DOV DXFK ,QIDQWHULVWHQ EHL
XQWHUVWY%W]HQ 'DU%EHU KLQDXV ZHUGHQ *HUsWH ]XU ceEHUZDFKXQJ XQG =LHOHUI
)%U GHQ (LQVDW] DXI 6HH ZHUGHQ 8 %RRW 3HULVNRSH RSWURQLVFKH ODVWV\VWHP
DQJHERWHQ ,Q GHU /XIW XPIDVVW GDV 3URGXNWSRUWIROLR VWDELOLVLHUWH 6HQV
VFKUDXEHU )OXJ]HXJH XQG 'URKQHQ GLH GHUHQ ®EHUZDFKXQJ XQG =LHOHUIDVVXC
GLHVHU 'LYLVLRQ DXFK PRELOH XQG VWDWLRQ®oUH JHUQ%“EHUZDFKXQJVOTVXQJHQ I¥%
6SH]LDOJHUSWH I%U ,QGXVWULH XQG 5DXPIDKUWDQZHQGXQJHQ DQ

5DGDU 1DYDO 6ROXWLRQYV

'LH 'LYLVLRQ 5DGDU 1DYDO 6ROXWLRQV LQQHUKDOE GHV 6HJPHQWY 2SWURQLFV XF
9HUWHLGLIXQJ XQG 6LFKHUKHLW VRZLH LP JOXJYHUNHKUVPDQDJHPHQW 'DV 9HUWHI
JUHXQG )HLQG (UNHQQXQJVV\VWHPH 5DGDU I%U 6FKLIIV XQG /DQGDQZHQGXQJHQ
3XQNW .RPPXQLNDWLRQVV\VWHPH 'DV 3RUWIROLR I%U GDV )OXJYHUNHKUVPDQDJHP|
‘DUWXQJ YRQ J)OXJVLFKHUXQJVUDGDU :HWWHUUDGDU 1DYLJDWLRQV 6SUDFKNRPI
VIVWHPHQ 1%U PLOLWoULVFKH XQG JLYLOH )OXJKalHQ

6HUYLFHVY $HURVSDFH 6ROXWLRQV

,Q GHU 'LYLVLRQ 6HUYLFHVY $HURVSDFH 6ROXWLRQV ZHUGHQ 6HUYLFHOTVXQJHQ [%
HOQOWZLFNHOW LPSOHPHQWLHUW XQG JHOLHIHUW 'DPLW ZLUG GLH 9HUI%JEDUNHLW
DXIUHFKWHUKDOWHQ XP RSWLPDOH )XQNWLRQDOLW=eW /HLVWXQJ XQG (LQVDW]IaeKL

6HIPHQWEHULFKWHUVWDWWXQJ

'LH *HVFKalWVVHIJPHQWH GHU +(162/'7 *UXSSH ZHUGHQ LIQWHQL DQ®BQ GH&EN W X® BWH X
LQGLNDWRUHQ U.3,vU0 8PVDW] $XIWUDJVHLQJDQJ %RRN WR %LOO 9HUKsOWQLV XQ
'DU%EHU KLQDXV YHUZHQGHW +(162/'7 PLW GHP $XIWUDJVEHVWDQG HLQH ZHLWHUH
XQG PLW GHP EHUHLQLJWHQ (%,7 VRZLH GHP EHUHLQLJWHQ )UHH &DVKIORZ YRU 6WH|
/HLVWXQJVLQGLNDW R UHLY W ® @ JIVOI W & Q RIDVDLHYH

'LH IROJHQGH 7TDEHOOH JHLJW GLH .3,V GLH GDV ODQDJHPHQW ]XU %HZHUWXQJ GHU
YHUZHQGHW VRZLH ]XVeW]OLFKH ,QIRUPDWLRQHQ

8QWHU U(OLPLQLHUXQJ 7UDQV Y-HV WD 08 FREIMHUIH IGHBEMFR W R SHUDWLY WaWLJIHQ
*HVHOOVFKDIWHQ VRZLH .RQVROLGLHUXQJVPDYQDKPHQ ]XVDPPHQJHIDVVW 7UDQVD
XQG 2SWURQLFV VLQG QXU YRQ XQWHUJHRUGQHWHU %HGHXWXQJ

8QWHU 6RQGHUEDIL AKMYH VREOYA J ZLHIG XQMEHBEXHQBIHZIKQOLFKHO (ITHNWH ]X YHUVWHKHQ
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*HVFKalWVMDKU

(OLPLQLHUXQJ
7UDQVYHUVDO

LQ OLR 6HQVRUV 2SWURQLFV o©EULJH .RQJHUQ

$XIWUDJVHLQJIDQJ

$XIWUDJVEHVWDQG

%RRN WR %LOO 9HUKsOWQLV [ [ [

6HIJPHQWXPVaWI]H

$XYHQXPVaW]H 6]

,QWHUVHJIJPHQW=aUH 8PVaW]H 0

*HVFKa|WVMDKU

(OLPLQLHUXQJ
7UDQVYHUVDO

LQ OLR 6HQVRUV 2SWURQLFV o©EULJH .RQJHUQ

‘HVHQWOLFKH QLFKW ]DKOXQJVZLUNVDPH 3RVWHQ

DXYHU $EVFKUHLEXQJHQ

:HUWEHULFKWLJXQJHQ o] 0

=X1%KUXQJHQ ]X VRQVWLJHQ 5%FNVWHOOXQJHQ

$XI0OTVXQJ YRQ VRQVWLJIHQ 5%FNVWHOOXQJHQ o]

*HVFKa|WVMDKU

(OLPLQLHUXQJ
7UDQVYHUVDO

LQ OLR 6HQVRUV 2SWURQLFV @EULJH .RQJHUQ

(%,7'$

(UJHEQLVHIIHNWH DXV .DXISUHLVDOORNDWLRQHQ 0o 0

7UDQVDNWLRQVNRVWHQ o] 0

2QH6$3QRZ EH]RJHQH 6RQGHUHIIHNWH

$QGHUH 6RQGHUHIIHNWH

%HUHLQLJWHYV (%,7'$ o]

ODUJH EHUHLQLJWHYV (%,7'$

(%,7'$

$EVFKUHLEXQJHQ

(%, 7

(UJHEQLVHIIHNWH DXV .DXISUHLVDOORNDWLRQHQ o}
7UDQVDNWLRQVNRVWHQ o} o)

2QH6$3QRZ EH]RJHQH 6RQGHUHIIHNWH

$QGHUH 6RQGHUHIIHNWH

%BHUHLQLIJWHV (%,7 o]

ODUJH EHUHLQLJIJWHYV (%,7

2QH6$RQ@ EH]RIJHQH 6RQGHUHIIHNWH EHLQKDOWHQ $XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHU %XVLQ
=X GHQ DQGHUHOHEMBEMBEKa IWVMDKKIUHQ LP :HVHQWOLFKHQ $XIZHQGXQJHQ LQ =XVDPPHQKDQJ PLW
(IILJLHQ]SURJUDPP +(162/'7 *2

-HZHLOV EH]RJHQ DXI 6HIPHQWXPVaW]H
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*HVFKalWVMDKU

(OLPLQLHUXQJ
7UDQVYHUVDO
LQ OLR 6HQVRUV 2SWURQLFV @EULJH .RQJHUQ
(%,7
JLQDQ]JHUJHEQLYV
(%7
*HVFKalWVMDKU
(OLPLQLHUXQJ
UDQVYHUVDO
LQ OLR 6HQVRUV 2SWURQLFV o©EULJH .RQJHUQ
$XIWUDJVHLQJIDQJ
$XIWUDJVEHVWDQG
%RRN WR %LOO 9HUKsOWQLV [ [ [
6HIJPHQWXPVaW]H
$XYHQXPVoW]H 0O
,QWHUVHJIPHQW=aUH 8PVaW]H 0
*HVFKolWVMDKU
(OLPLQLHUXQJ
UDQVYHUVDO
LQ OLR 6HQVRUV 2SWURQLFV o©EULJH .RQJHUQ
‘HVHQWOLFKH QLFKW ]DKOXQJVZLUNVDPH 3RVWHQ
DXYHU $EVFKUHLEXQJHQ
=X1%KUXQJHQ ]X VRQVWLJHQ 5%FNVWHOOXQJHQ o]

$X10TVXQJ YRQ VRQVWLJIHQ 5%FNVWHOOXQJHQ
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*HVFKalWVMDKU

(OLPLQLH
7UDQVYHU
LQ OLR BHQVRUV 2SWURQLFV @EULJH .RQJHUQ

(%,7'$

7UDQVDNWLRQVNRVWHQ o) 6]

2QH6$3QRZ EH]JRJHQH 6RQGHUHIIHNWH O 0

$QGHUH 6RQGHUHIIHNWH

%HUHLQLJIJWHYV (%,7'$ 0

ODUJH EHUHLQLJWHYV (%,7'$

(%,7'$

$EVFKUHLEXQJHQ

(%,7

(UJHEQLVHIIHNWH DXV .DXISUHLVDOORNDWLRQHQ ¢}

7UDQVDNWLRQVNRVWHQ o) 6]

2QH6$3QRZ EH]JRJHQH 6RQGHUHIIHNWH O 0

$QGHUH 6RQGHUHIIHNWH

%HUHLQLIJWHYV (%,7 0

ODUJH EHUHLQLJWHYV (%,7

2QH6$3QRZ EH]RJHQH 6RQGHUHIIHNWH EHLQKDOWHQ $XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHU %XV
=X GHQ DQGHUHQ 6RQGHUHIIHNWHQ LP *HVFKalWVMDKU JHKJUHQ LP :HVHQWOLFKHQ $XIZHQGXQJF
(IILJLHQ]SURJBOIPRHQ@ *2 U $XIZHQGXQJHQ LP 5DKPHQ GHU ODQJIULVWLJHQ 1DFKIROJHSODQXQJ |XU
VRZLH $XIZHQGXQJHQ ]XU %HZoOWLIXQJ GHV &\EHUDQJULIIV DXI GLH IUDQ]TVLVFKH 7RFKWHUJHVHOO
-HZHLOV EH]RJHQ DX| 6HIJPHQWXPVoW]H

*HVFKeIlWVMDKU

(OLPLQLHUXQJ
7UDQVYHUVDO
LQ OLR BHQVRUV 2SWURQLFV @EULJH .RQ]JHUQ

(%,7

JLQDQJHUJHEQLV

(%7
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*HRIJUDSKLVFKH ,QIRUPDWLRAQ

*HVFKalWVMDKU

LQ OLR

8PVaW]H

(XURSD

GDYRQ 'HXWVFKODQG

1DKHU 2VWHQ

$VLHQ 3D]JLILN

1RUGDPHULND

$IULND

/1$7%$0

eEULJH 5HILRQHQ .RQVROLGLHUXQJ

*HVDPW

H]lH]

LQ OLR
/IDQJIULVWLJIH 9HUPTJHQVZHUWHY

'"HXWVFKODQG

6RQVWLJH /sQGHU

*HVDPW

$XVIJHQRPPHQ VLQG )LQDQJLQVWUXPHQWH ODWHQWH 6WHXHUDQVSU%FKH /HLVWXQJHQ QDFK %HHQG
9HUVLFKHUXQJVYHUWUBJHQ

'LFKWLJH .XQGHQ

'"LH +(162/'7 *UXSSH KDW LQ LKUHQ EHBGH® BKUPHMWHXPEHQ PLW GHQHQ MHZHLOV
GHV *HVDPWXPVDW]HV HUJLHOW ZHUGHQ OLW GHP HUWWRQ .¥XQGMQKAXUGHOHRQ 8P VI
HUJLHOW GHU 8PVDW] PLW GHP ]ZHLRHQ 9RQE@EBRUEHW OKR

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU



SPVDWJHUOfVH XQG 8PVDW]NRVWHQ

8PVDW]HUO(YVH

)%U GLH %HULFKWHUVWDWWXQJ XQWHUVFKHLGHW GLH +(162/'7 *UXSSH ]ZHL (UOfVV
$IWHUVDOHV 'LH .DWHJRULH $IWHUVDOHV XPIDVVW LP :HVHQWOLFKHQ 8PVDW]HUOT
*/,WHUQ XQG RGHU GHU (UEULQJXQJ YRQ 'LHQVWOHLVWXQJHQ LP =XVDPPHQKDQJ PL
] % 9HUNDXI YRQ (UVDW]WHLOHQ :DUWXQJ 8PVDW]HUOYVH DXV GHP 9HUNDXI YRC
'LHQVWOHLVWXQJHQ GLH QLFKW LQ GLH .DWHJRULH $IWHUVDOHV IDOOHQ ZHUGHQ

,Q GHU IROJHQGHQ 7DEHOOH ZHUGHQ GLH (UOfVH DXV 9HUWU&=JHQ PLW .XQGHQ I%U
$IWHUVDOHV VRZLH GHP =HLWSXQNW JHLWSXQNWEH]RJHQ XQG JHLWUDXPEH]RJHQ

*HVFKalWVMDKU

LQ OLR 6HQVRPSWURQLFV

(UOYVH DXV 9HUWU=JHQ PLW .XQGHQ

6DOHYV

$IWHUVDOHV

"HFKVHONXUVHIITHNWH

*HVDPW

*HVFKalWVMDKU

LQ OLR 6HQVRPSWURQLFV

=HLWSXQNW GHU 8PVDW]JUHDOLVLHUXQJ

=HLWSXQNWEH]RJHQH 8PVDW]OHJIXQJ

=HLWUDXPEH]RJHQH 8PVDW]OHJIXQJ

"HFKVHONXUVHIITHNWH

*HVDPW

*HVFKalWVMDKU

LQ OLR 6HQVRBSWURQLFV

(UOTVH DXV 9HUWUBJHQ PLW .XQGHQ
6DOHV

$IWHUVDOHV

"HFKVHONXUVHIITHNWH

*HVDPW

*HVFKe I WVMDKU

LQ OLR 6HQVRBYWURQLFV

=HLWSXQNW GHU 8PVDW]JUHDOLVLHUXQJ
=HLWSXQNWEH]RJHQH 8PVDW]OHJXQJ

=HLWUDXPEH]RJHQH 8PVDW]OHJIXQJ

"HFKVHONXUVHIIHNWH

*HVDPW
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SOHUWUDJVYHUPYIJHQVZHUWH XQG 9HUWUDJVYHUELQGO

9HUWUDJVYHHUWUDJVYHU

LQ OLR PTJHQVZHUWHQGOLFKNHLWHQ
6WDQG -DQXDU

,Q GHU %HULFKWVSHULRGH HUIDVVWH (UOJVH GLH ]X %HJLQQ GHU 3HULRGH LP 6DOGR G
9HUWUDJVYHUELQGOLFKNHLWHQ HQWKDOWHQ ZDUHOQ o)

(UKTKXQJHQ DXIJUXQG HUKDOWHQHU %DUPLWWHO DXVJHQRPPHQ %HWU&BJH GLH ZoKUHQ
%HULFKWV]HLWUDXPV DOV 8PVDW] HUIDVVW ZXUGHQ o]

8PJOLHGHUXQJHQ YRQ 9HUWUDJVYHUPTJJHQVZHUWHQ GLH ]X %HJLQQ GHU 3HULRGH HUID
ZXUGHQ DX| )RUGHUXQJHQ o]

(UKTKXQJHQ GXUFK ,QGHUXQJHQ GHU %HVWLPPXQJ GHV /HLVWXQJVIRUWVFKQLWWYV

,QGHUXQJHQ LQ GHU 6FKaW]XQJ GHV 7TUDQVDNWLRQVSUHLVHV RGHU GHU 9HUWUDJVaQGH

6RQVWLJIH

6WDQG '"HIHPEHU

,Q GHU %HULFKWVSHULRGH HUIDVVWH (UOYVH GLH ]X %YHJLQQ GHU 3HULRGH LP 6DOGR G
9HUWUDJVYHUELQGOLFKNHLWHQ HOQOWKDOWHQ ZDUHQ

(UKTK Q HQ DXIJUXQG HUKDOWHQHU %DUPLWWHO DXVJHQRPPHQ %HWU=rJH GLH ZaKUHQ
%HUL VIHLWUDXPV DOV 8PVDW] HUIDVVW ZXUGHQ

8PJOLHGHUXQJHQ YRQ 9HUWUDJVYHUPﬂJHQVZHUWHQ GLH ]X %HJLQQ GHU 3HULRGH HUID
ZXUGHQ DXl )RUGHUXQJH

(UKTKXQJHQ GXUFK ,QGHUXQJHQ GHU %HVWLPPXQJ GHV /HLVWXQJVIRUWVFKQLWWYV

L,OGHUXQJHQ LQ GHU 6FKaW]XQJ GHV TUDQVDNWLRQVSUHLVHVY ROHU GHU 9HUWUDJVaQGH

6RQVWLJIH
6WDQG '"HIHPEHU

,P % XFKZHUW GHU 9HUWUDJVYHUPTJHQVZHUWH VLQIGR:HU WRPU ROGIKRY X Q HIPQ KQ CG-WKIQ Y|
,P HULFKWVMDKU ZXUGHQ (UOfVH DXV /HLVWOX L®RJVY HR S PMDBRFK W >XGQHH QOL QU % KKH i ® Q
SHULRGHQ WHLOZHLVH HUIY“ZOO0OW ZXUGHQ HUIDVVW

7TUDQVDNWLRQVSUHLV 1Y4aU GLH YHUEOHLEHQGHQ /HLVYV

=XP 'H]JHPEHU EHO&aXIW VLFK GHU *HVDPWEHWUDJ GHV 7UDQVDNWLRQVSUHLVHV %!
YHUSIOLFKWXQJBIRDXI9RUMDBUR 'DV 0DQDJHPHQW UHFKQHW G®RPUMD IKGWD VV

GLHVHV 7UDQVDNWLRQVSUHLVHV LP QuFKVW H® UNHLK B KMPV MHDIKWUDX®  FZHLLWAFHK b 1)

XQG DOV (UOTV HUIDVVW ZHUGHGQRUMDKHVWRABKBQ P *HVFKalWVMDKU XQG L
GDUDXIIROJHQGHQ -DKUHQ HUIDVVW ZHUGHQ

S8PVDW]NRVWHQ

"LBPVDW]INRAHLOB BEWHKQUHLEXQJHQ DXV $QSDVVXQJHQ DQ GHQ ODUNWZHUW YRQ 9H
GHU .DXISUHLVDOORNDWILARQ 4RUMDKMURRALHULQ VLQG :HUWEHULFKWLJIXQJHQ DXI HLU
LPPDWHULHOOH 9HUPYJHQVZHUWH DXV GHU .DXISUHLVDOORNDWILR &8 @GMKID-OWERF'7 &\
9RUMDKU  OLR

'LH LP %HULFKWV]HLWUDXP DOV $XI1ZDQG YHOEXRFKVORQ MBBHWURWH EHWUDJHQ

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHOQ

'LH )RU G (QWZLFNOXQURNR VIVRHQDERWUDINQ $NWLYLHUXQJ YRQ (QWZLFN
NRVWHMDEH
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6RQVWLJH EHWULHEOLFKH (UWU=aJH XQG $XIZH

6RQVWLIJH EHWULHEOLFKH (UWU®=JH

*HVFKalWVMDKU

LQ OLR
'"HLWHUYHUUHFKQHWH 'LHQVWOHLVWXQJHQ

6RQVWLJIH
6RQVWLIJH EHWULHEOLFKH (UWU&=aJH

'LH VRQVWLJIJHQ EHWULHEOLFKHQ (UWU&JH EHWUHIIHQ LQVEHVRQGHUH ZHLWHUYHUU
DQ *HEaXGHQ VRZLH *HEeXGH XQG 9HUZDOWXQJVGLHQVWOHLVWXQJHQ (LQ ZHLWHU
HUJLHOWHQ 9HUJOHLFK DXV HLQHFFKEHGEQYH U, IMIDEKBH@®RGC HWHIU ]XGHP GLH

(QHUJLHSUHLVSDXVFKDOH HQWKDOWHQ

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

*HVFKalWVMDKU

LQ OLR
"HLWHUYHUUHFKQHWH .RVWHQ

6RQVWLJIH
6RQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ

'LH VRQVWLJHQ EHWULHEOLFKHQ $XIZHQGXQJHQ EHWUHIIHQ LP :HVHQWOLFKHQ ZHL\
,QVWDQGKDOWXQJHQ DQ *HEaXGHQ VRZLH *HEoXGHDKX@GE HY KIDOW X /1\QGL B RN Q B X\
]XU %HZaOWLJIXQJ GHV &\ EHUDQJULIIV DXI GLH IUDQ]fVLVFKH 7TRFKWHUJHVHOOVFKD|
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JLODQ]JHUJHEQLYV

*HVFKalWVMDKU

LQ OLR

=LQVHUWUDJ DXV 30DQYHUPYTJHQ

=LQVHUWU®=JH DXV $QODJH YRQ =DKOXQJVPLWWHOQ XQG =DKOXQJVPLWWHO=TXLYDOHQW

=LQVHUWUDJ DXV =LQVVZDSJHVFK=aIWHQ

6RQVWLJIH

=LQVHUWUDJ

'DUOHKHQ 7HUP /RDQ

'DUOHKHQ 5HYROYLQJ &UHGLW )DFLOLW\

=LQVDXIZDQG DXV =LQVVZDSJHVFKalWHQ

=LQVDXIZDQG I*»U $OWHUVYRUVRUJHOHLVWXQJHQ

=LQVDXIZDQG I1%U /HDVLQJ

6RQVWLJIH

=LQVDXIZDQG

%DQNJHEY%KUHQ

JUHPGZoKUXQJVXPUHFKQXQJ PRQHWrUHU 3RVWHQ

9HUBQGHUXQJ DXV GHU )DLU 9DOXH %HZHUWXQJ YRQ J)LODQJLQVWUXPHQWHQ

6RQVWLJIH

6RQVWLJHV J)LQDQJHUJHEQLYV

JLQDQJHUJHEQLV

$XIWHLOXQJ GHU LP 9RUMD K UDRQIWE I $\RIQYBQ BHR ¥ WONGHLONVBIUM U e H DXV $QODJH YRQ =DKOXQJVPLW
XQG =DKOXQJVPLWWHAIRAYWROH QRO HRRW SUHFKHQGHU $XIWHLOXQJ GHU 9RUMDKUHV]DKOHQ
$XIWHLOXQJ GHU LP 9R UM D K UUX¥\PIGZH KFHUNHERIX BRI RKHIX QJ PRQHWaUHU 3RVWHQ LQ 9HUBQGHUXQJ D
%HZHUWXQJ YRQ )LQDQ]IJ\-WGXRKQXHY XRQUEFKQXQJ PRQHWaUHU 3RVWHQ PLW HQWVSUHFKHQGHU
9RUMDKUHV]DKOHQ

(UWUDJVWHXHUQ

'LH (UWUDJVWHXHUQ VHW]HQ VLFK ZLH IROJW ]XVDPPHQ

*HVFKalWVMDKU

LQ OLR

7DWVaeFKOLFKHU 6WHXHUDXIZDQG

GDYRQ GHP 9RUMDKU JXUHFKHQEDUH (UWUDJVWHXHUQ

/IDWHQWH 6WHXHUQ

GDYRQ DXV ,QGHUXQJHQ YRQ WHPSRU=&UHQ 'LITHUHQ]JHQ

$XVIHZLHVHQH 6WHXHU

(UIROJVQHXWUDO LP (LJHQNDSLWDO HUIDVVWH ODWHQWH 6WHXHU

%HL GHQ LQO=mQGLVFKHQ *HVHOOVFKDIWHQ ZXUGH I“2U GLH %YHUHFKQXQJ GHU ODWH
YHUZHQGHW :HLWHUKLQ ZXUGH HLQ 6ROLGDULWaWV]XVFKODJ YRQ MHZHLOV
*HZHUEHVWHXHUVDW] YRQ EHUY“FNVLFKWLJW 'DPLW HUJDE VLFK EHL GHQ LQOc=x
VWHXHUVDW] YRQ %HL GHQ DXVOeQGLVFKHQ *HVHOOVFKDIWHQ ZXUGHQ I¥%U GL
6WHXHUQ GLH MHZHLOLJHQ OrQGHUVSH]LILVFKHQ 6WHXHUVaW]H YHUZHQGHW
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,Q QDFKIROJHQGHU 7TDEHOOH ZLUG GLH ceEHUOHLWXQJ YRP HUZDUWHWHQ ]XP DXVJH

(UPLWWOXQJ GHVY HUZDUWHWHQ 6WHXHUDXIZDQGV ZLUG SGDW KRQWHWVW@HKWIHEQLYV YRU
J“%4OWLIJHQ *HVDPWVWHXHUVDW] YRQ PXOWLSOL]LHUW

*HVFKalWVMDKU

LQ OLR

(UJHEQLV YRU (UWUDJVWHXHUQ

(UWUDJVWHXHUVDW]

+LHUDX|I HUZDUWHWH (UWUDJVWHXHU

$EZHLFKXQJHQ YRP HUZDUWHWHQ 6WHXHUVDW]
,QGHUXQJ GHV 6WHXHUVDW]HV XQG GHU 6 WHXHUJHVHW]H
6WHXHUQ 12U 9RUMDKUH

1LFKW DE]XJVIsKLJH =LQVDXIZHQGXQJHQ

6RQVWLIH QLFKW DE]XJVIaKLJH $XIZHQGXQJHQ XQG 6WHXHUQ VRZLH (IIHNWH DXV GHU 9F
SHUPDQHQWHQ %LODQ]GLIITHUHQ]HQ

6WHXHUIUHLH (UWU®=JH

9HUBQGHUXQJ LQ GHU 5HDOLVLHUEDUNHLW DNWLYHU ODWHQWHU 6WHXHUQ
6RQVWLJIH

(UWUDJVWHXHUQ JHPaY .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ
(I THNWLYHU 6WHXHUVDW] LQ

$NWLYH XQG SDVVLYH ODWHQWH 6WHXHUQ ZHUGHQ LP (LQNODQJ PLW ,$6 U(UWUD.
$XVZLUNXQJHQ ]X HUZDUWHQ VLQG GLH DXI| JHLWOLFK EHJUHQ]WH 'LITHUHQ]HQ ]ZLV
XQG 3DVVLYD XQG LKUHQ 6WHXHUELODQ]JZHUWHQ HLQHUVHLWYV RGHU DXI| 9HUOXVWY

DNWLYHQ XQG SDVVLYHQ ODWHQWHQ 6WHXHUQ DXV GHQ %HZHUWXQJVXQWHUVFKLH(¢
IROJW ]XVDPPHQ

HlH]

LQ OLR

/IDWHQWH 6WHXHUDQVSUYFKH

9HUPYIJHQVZHUWH

,PPDWHULHOOH 9HUPYJHQVZHUWH 0

6DFKDQODJHQ
JLQDQJLHOOH 9HUPTJHQVZHUWH
9RUUSWH XQG 9HUWUDJIVYHUPJTIJHQVZHUWH

JRUGHUXQJHQ XQG VRQVWLJH 9HUPJJHQVZHUWH
6FKXOGHQ

5%FNVWHOOXQJHQ

9HUELQGOLFKNHLWHQ

9HUOXVWYRUWU®=JH

6WHXHUJXWVFKULIWHQ XQG =LQVYRUWU=JH

/I DWHQWH 6WHXHUDQVSU¥%“FKH EUXWWR

6DOGLHUXQJHQ

/I DWHQWH 6WHXHUDQVSUY¥%“FKH QHWWR
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"H] "H]

LQ OLR
/IDWHQWH 6WHXHUVFKXOGHQ

9HUPYIJHQVZHUWH

,PPDWHULHOOH 9HUPYTJHQVZHUWH
6DFKDQODJHQ

JLQDQ]JLHOOH 9HUPTIJHQVZHUWH

9RUUGSWH XQG 9HUWUDJIVYHUPTJIJHQVZHUWH
JRUGHUXQJHQ XQG VRQVWLJH 9HUPJJHQVZHUWH
6FKXOGHQ

5%FNVWHOOXQJHQ

I9HUELQGOLFKNHLWHQ

/IDWHQWH 6WHXHUVFKXOGHQ EUXWWR
6DOGLHUXQJHQ

/IDWHQWH 6WHXHUVFKXOGHQ QHWWR
e®EHUKDQJ ODWHQWH 6WHXHUVFKXOGHQ

$XVVFKODJJHEHQG 14U GLH %HXUWHLOXQJ GHU :HUWKDOWLJNHLW YRQ ODWHQWHQ
8QWHUQHKPHQVOHLWXQJ ]XU 5HDOLVLHUXQJ GHU ODWHQWHQ 6WHXHUDQVSU¥FKH '
VWHXHUSIOLFKWLJHU *HZLQQH ZaKUHQG GHU 3HULRGHQ LQ GHQHQ VLFK VWHXHUOL
VWHXHUOLFKH 9HUOXVWYRUWU=®JH JHOWHQG JHPDFKW ZHUGHQ NTQQHQ

=XP 'H]JHPEHU ZDUHQ NHLQH ODWHQWHQ 6WHXHUVFKXOGHQ I%U 6WHXHUQ DXI QLF#
7TRFKWHUXQWHUQHKPHQ HUIDVVW 'HU .RQJHUQ JHKW GDYRQ DXV GDVV GLH ELVODQ
7TRFKWHUXQWHUQHKPHQ LQ DEVHKEDUHU =HLW QLFKW DXVJHVFK%“WWHW ZHUGHQ 7H
,QYHVWLWLRQHQ LQ 7TRFKWHUJHVHOOVFKDIWHQ 1%U GLH NHLQH ODWHQWHQ 6WHXH!
LQVJHVDPW OLR 9RUMDKU  OLR

=XP '"HIHPEHU EHVWDQGHQ IROJHQGH 9HUOXVW XQG =LQVYRUWU=aJH %UXWWR %H)

H]lH]

LQ OLR

.JUSHUVFKDIWVWHXHUOLFKH 9HUOXVWYRUWU=JH
*HZHUEHVWHXHUOLFKH 9HUOXVWYRUWU®=JH

6WHXHUOLFKH =LQVYRUWU®=JH

6WHXHUJXWVFKULIWHQ

)%U IROJHQGH 9HUOXVW XQG =LQVYRUWU=gJH ZXUGHQ NHLQH ODWHQWHQ 6WHXHUDC
N%2QIWLJH SRVLWLYH VWHXHUOLFKH (UJHEQLVVH QLFKW ZDKUVFKHLQOLFK LVW %U X

"H] "H]

LQ OLR

.JUSHUVFKDIWVWHXHUOLFKH 9HUOXVWYRUWU=JH

*HZHUEHVWHXHUOLFKH 9HUOXVWYRUWU®=JH

6WHXHUOLFKH =LQVYRUWU®=JH

'LH VWHXHUOLFKHQ 9HUOXVW XQG =LQVYRUWU®oJH DX| GLH NHLQH ODWHQWHQ 6WH
XQEHJUHQ]W QXW]EDU
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=XP 'HJHPEHU ZXUGHQ GLH %(36 3LOODU 5HJHOXQJHQ OLQ%HVWS5/ 8PV* EHUHLW)\
YEHUI%KUW OLQ6W* VLQG DEHU QRFK QLFKW LQ .UDIW +(162/'7 IsOOW LQ GHQ $QZ
+(162/'7 KDW ][XPH]JHPEHU HLQH HUVWH LQGLNDWLYH $QDO\VH GXUFKJHI%KUW XP GL
XQG GLH -XULVGLNWLRQHQ ]X HUPLWWHOQ DXV GHQHQ +(162/'7 PJJOLFKH $XVZLUNX
7RS XS 7D[ DXVJHVHW]W LVW 'DEHL ZXUGH ]XQuoFKVW JHSU%IW RE GLH &E&5 6DIH +I
HLQ /DQG QDFK GHU 3U%IXQJ GHU 6DIH +DUERXU 5HJHOXQJHQ QLFKW YRQ GHU 3LOO
%HWUDFKWXQJ GHV HITHNWLYHQ 6WHXHUVDW]HV $XV GLHVHU HUVWHQ LQGLNDWLYF
(ITHNWH DXV GHU (QWULFKWXQJ HLQHU 3LOODU 7RS XS 7D[ LGHQWLIL]JLHUW :HQQ G
'"HJHPEHU JHJROWHQ KsWWH Z%UGHQ GLH *HZLQQH DXV GHU 7aWLJNHLW GHV .RQ]JH
GHU OLQGHVWVWHXHU XQWHUOLHJHQ 'DV 8QWHUQHKPHQ YHUIROJW DXIPHUNVDP GF
MHGHP /DQG LQ GHP GDV 8QWHUQHKPHQ WaWLJ LVW

(UJHEQLVY MH $NWLH

)% WBLH %HUHFKQXQJ GHV (UJHEQLVVHV MH $NWLH ZLUG GDV GHQ ,QKDEHUQ YRQ 6WI
IX]XUHFKQHQGH (UJHEQLV GXUFK GLH JHZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO Y
LP 8PODXI EHILQGHQ JHWHLOW ,P ODXIHQGHQ *HVFKalWVMDKU VRZLH LP 9RUMDKU
8PODX| 'DV YHUZaVVHUWH (UJHEQLV MH $NWLH LVW GDKHU PLW GHP XQYHUZaVVHU\

*HVFKalWVMDKU

LQ OLR

.RQJHUQHUJHEQLY HQWIDOOHQG DXI GLH (LJHQW¥%PHU GHU +(162/'7 $*

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO GHU 6WDPPDNWLHQ LQ OLOOLRQHQ

8QYHUZ=eVVHUWHYV XQG YHUZaVVHUWHYV (UJHEQLV MH $NWLH LQ

'LH 9HUSQGHUXQF IGMKWWHQ GXUFKVFKQLWWOLFKHQ $Q]DKO DQ 6WDPPDNWLHQ UHVXC
+DQGHOVUHJLVWHU HLQJHWUDJHQHQ .DSLWDOHUKYTKXQJ
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9 %HWULHEOLFKHY 9HUPJJHQ X
OHUELQGOLFKNHLWHOQ

,PPDWHULHOOH 9HUPYJHQVZHUWH

'LH LPPDWHULHOOHQ 9HUPYJHQVZHUWH RKQH *RRGZLOO VHW]HQ VLFK ZLH IROJW ]

.XQGHQ
EH]JLHKXQJ
/LIJHQ]JHQ 6RQVWLJIH 7THFKQRORJLH
3SDWHQWHLPPOWHULHSOMOWLYLHUNKHWUDJV
VRQVWLIHHUP TIHQYWZLFNOXQBHVWDQGHOHLVWHWH
LQ OLR 5HFKWH ZHUWH NRVWHQ ODUNHSQ]DKOXQJHQ@HVDPW
$QVFKDIIXQIJVNRVWHQ
6WDQG -DQXDU
=XJoQJH o
$EJaQJH o (e} 0
S8PEXFKXQJHQ 0o 0 6]
s KUXQJVXPUHFKQXQJ o] o
6WDQG "HIHPEHU
=XJoQJH o
$EJaQJH o (o} 0
S8PEXFKXQJHQ 0O (o) 6]
s KUXQJVXPUHFKQXQJ 0 0o
6WDQG "HIHPEHU
XPXOLHUWH $EVFKUHLEXQJ
6WDQG -DQXDU o)
=XJuQJH e}
$EJoQJIH o] 0 0O 0o
S8PEXFKXQJHQ 0 o) e} 0
s KUXQJVXPUHFKQXQJ 6] 0O o)
6WDQG '"HIHPEHU 0
=XJaQJH e}
$EJoQJIH o] 0 o) 0o
"HUWEHULFKWLJXQJ 6] 0 o)
e KUXQJVXPUHFKQXQJ o] 0
6WDQG '"HIHPEHU 0o
%BXFKZHUW
6WDQG "HIHPEHU
6WDQG '"HIHPEHU
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'LH .DWHJRULH U.XQGHQEH]LHKXQJ 7HFKQRORJLH $XIWUDJVEHVWDQG ODUNH EHLC
XQEHJUHQ]WHQ 1XW]XQJVGDXHU 'HU %XFKZHUW G H'WJGDPUENHU + ( 162R ' B REBHNVOLKXU) ] X P

OLR ,P*HVFKolWVMBXUGHQ LPPDWHULHOOH 9HUPJTJHQVZHUWH DXV GHU .DXISUHLV
&\EHU *PE+ LQ +TKH YRQ OLR ZHUWEHULFKWLJW GD DXV GLHVHQ 9HUPJJHQVZHU
ZHUGHQ

(QWZLFNOXQJVNRVWHQ

'HU .RQJHUQ KDWQWZLFNOXQJVNRVWHQLRQ +faRUMRGBU DOV VHOEVW JHVFKDIIHQH
LPPDWHULHOOH 9HUP JH QM@ HIUH\DH % HWHEIHAARHIG BIDBLQH XQG %RGHQUDGDUSURJUDPP
JUHXQG )HLQGINHQHIMHIQW 6HQWRIGWK@REZOHWSURURBPBPHQW 2SWURQLFV DNWLYLHU

,P*HVFKae I WVMIZKWGHQ ]ZHL 9RUMDKU HLQ (QWZLFNOXQJVSURMHNWH LQ +TKH YRQ
ZHUWEHUPMKAKVGIHHWURMHNWH HQWILHOHQ DXI GDV 6HIJPHQW 6HQ\HR/UFK o |WB8MDKHIQW 2S

ZLH LP SRUMDKU NHLQH :HUWPLQGHUXQJ 'LH :HUWPLQGHUXQJ LP 6HIJPHQW 6HQ\
HUIDVVW

*RRGZLOO

)%U GLH :HUWKDOWLJNHLWVSYRQX@LRLUGIRBHMD'IRER G ZIGH® &*8V 6HQVRUV LQ +TKH Y
OLR 9RUMDKR XQG 2SWURQLFVOL®A +TIOHRYMRKRU [XJHZLHVHQ GLH DXFK
RSHUDWLYH XQG EHULFKWVSIOLFKWLJH *HVFKalWVVHJPHQWH VLQG

'HU HUJLHOEDUH :HUW EHLGHU &*8V EDVLHUW DXI| LKUHP 1XW]XQJVZHUW GHU GXUFI
DXV GHU IRUWJHVHW]WHQ 1XW]XQJ GHU &*8V JHQHULHUW ZHUGHQ EHVWLPPW ZLUG
IXW]XQJIJVZHUW GHU &*8V QLFKW “EHUVWLHJ ZDU NHLQH :HUWPLQGHUXQJ GHV *RRC

'"LH %HUHFKQXQJ GHV 1XW]XQJVZHUWHV HUIROJW MHZHLOV LP YLHUWHQ 4XDUWDO X

6HSWHPEHU 'LH &DVKIORZV ZHUGHQ DXV GHP %XGJHW 1%U GLH QuFKVWHQ GUHL -
8PVWUXNWXULHUXQJVDNWLYLWaWHQ ]X GHQHQ GLH +(162/'7 *UXSSH QRFK QLFKW Y
,QYHVWLWLRQHQ GLH GLH /HLVWXQJ GHU 9HUPYJHQVZHUWH GHU JHWHVWHWHQ &*8
YRP 'LVNRQWVDW] DE GHU I%U GDV '&) ORGHOO YHUZHQGHW ZLUG VRZLH YRQ GHQ
‘DFKVWXPVUDWH GLH I%U ((WUDSRODWLRQV]ZHFNH YHUZHQGHW ZLUG 'LHVH 6FKaW
DQGHUH LPPDWHULHOOH 9HUPJTJHQVZHUWH PLW XQEHVWLPPWHU 1XW]XQJVGDXHU Ut
ELODQJLHUW ZHUGHQ

JROJHQGH ZHVHQWOLFKH $QQDKPHQ ZXUGHQ EHL GHU 6FKaW]XQJ GHV 1XW]XQJVZHU

M N
$QQDKPHQ LQ 6HQVRUV 2SWURQLFV 6HQVRUV 2SWURQLFV

$EJLQVXQJVVDW] QDFK BWHXHUQ

I1DFKKDOWLJH :DFKVWXPVUDWH
*HSODQWH QDFKKDOWLJH (%,7 ODUJH

'LH $EJLQVXQJVVaW]H VWHOOHQ GLH DNWXHOOH ODUNWEHZHUWXQJ GHU VSHJLILVFK
GHV *HOGHV XQG GLH LQGLYLGXHOOHQ 5LVLNHQ GHU ]XJUXQGHOLHJHQGHQ 9HUPYTJH
6FKoW]XQJHQ HLQJHIORVVHQ VLQG EHUY%FNVLFKWLJW ZHUGHQ 'LH %HUHFKQXQJ GF
VSH]LILVFKHQ 8PVWBoQGHQ GHU +(162/'7 *UXSSH XQG LKUHU *HVFKalWVVHIJPHQWH XQ
GXUFKVFKQLWWOLFKHQ .DSLWDONRVWHQ U:$&&U DEJHOHLWHW 'HU :$&& EHUY%FNV]
VRZLH HLQHQ EUDQFKHQVSH]LILVFKHQ 9HUVFKXOGXQJVJUDG 'LH (LJHQNDSLWDONR\
5HQGLWHHUZDUWXQJHQ GHU (LJHQNDSLWDOJHEHU LQ $EKsQJLIJNHLW YRQ GHUHQ 5L
NRVWHQ EDVLHUHQ DXI 1%U GLH *UXSSH PDUNWY%EOLFKHQ J)UHPGNDSLWDO]LQVVaW]t
GLH $QZHQGXQJ HLQHV %HWD )DNWRUV EHU%FNVLFKWLJW GHU MaKUOLFK DXI| GHU -
HUPLWWHOW ZLUG 'HU HQWVSUHFKHQGH $EJLQVXQJVVDW] YRU 6WHXHUQ EHWU=JW
9RUMDKU 1%U GLH &*8 2SWURQLFV

'LH SURJQRVWL]JLHUWHQ &DVKIORZV GLH YRQ GHU +(162/'7 *UXSSH LQ LKUHP '&) ORC
GHP RSHUDWLYHQ *HVFKeIWVSODQ 'LHVHU *HVFKelWVSODQ HQWK=aOW HLQHQ GHWDI
LP +LQEOLFN DXl GLH /DQJIULVWLIJNHLW GHVY 3URMHNWJHVFKalWV “EHU HLQH .RQYH
=XVWDQG IRUWHQWZLFNHOW DXI| GHP GLH %YHUHFKQXQJ GHU HZLJHQ 5HQWH EDVLHL
:DFKVWXPVUDWH YRQ IXJUXQGH JHOHJW
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$XI GHU *UXQGODJH GHU ODUNWSRVLWLRQ JHKW GLH +(162/'7 *UXSSH LQ EHLGHQ *H'
SODQXQJVKRUL]JRQW YRQ HLQHP ZHLWHUHQ VLIJQLILNDQWHQ 8PVDW]ZDFKVWXP DXV

%HL GHU '"XUFKI¥AKUXQJ GHV :HUWPLQGHUXQJVWHVWYV 1%U GLH EHLGHQ &*8V I%KUWF
DQDO\VHQ [I%U GLH QDFKKDOWLJH (%,7 ODUJH GHQ $EJLQVXQJVVDW] XQG GLH QDFKEk

$QDO\WVHQ GLH DXFK GLH 9DULDWLRQ GHU ZHVHQWOLFKHQ %HZHUWXQJVSDUDPHWH!1
HLQVFKORVVHQ HUJDEHQ NHLQ 5LVLNR HLQHU :HUWPLQGHUXQJ GHV *RRGZLOOV

6DFKDQODJHQ

'LH 6DFKDQODJHQ VHW]HQ VLFK ZLH IROJW ]XVDPPHQ

6RQVWLJH
$QODJH

*UXQGVWYFNHHFKQLVFKBHWULHEV XQG
(LQEDXWHQ X@®DJHQ XQGHVFKalWV $QODJHQ

LQ OLR *HEaXGH ODVFKLQHQDXVVWDWWXQJIXLP %DX *HVDPW

$QVFKDIIXQJVNRVWHQ

6WDQG -DQXDU

=XJaQJH

$EJoQJH o]

8PEXFKXQJHQ

;e KUXQJIVXPUHFKQXQJ

6WDQG "HIHPEHU

=XJeQJH

$EJoQJH

8PEXFKXQJHQ

;e KUXQJIVXPUHFKQXQJ

6WDQG "HIHPEHU

XPXOLHUWH $EVFKUHLEXQJ

6WDQG -DQXDU 0

=XJuQJH o]

$EJoQJIH o] 0O

;e KUXQJIVXPUHFKQXQJ o]

6WDQG '"HIHPEHU 0

=XJeQJH 0O

$EJoQJIH o]

;e KUXQJIVXPUHFKQXQJ o}

6WDQG '"HIHPEHU 0

%WXFKZHUW

6WDQG '"HIHPEHU

6WDQG '"HIHPEHU

,Q GHQ *HVFKolWVMQBUHXUBHLQH :HUWPLQGHUXQJ HUIDVVW
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6RQVWLJH %HWHLOLJXQJHQ XQG Y%EULJH ODQJ
J)LODQ]DQODJHQ

H]lH]

LQ OLR
BRQVWLIJH %HWHLOLJXQJHQ

@EULJH ODQJIULVWLJIH )LQDQ]DQODJHQ

6RQVWLJH %HWHLOLJXQJHQ XQG %EULJH ODQJIULVWLJH )LQDQ]DQODJHQ

®EULJH ODQJIULVWLJH )LQDQ]DQODJHQ NXUJIULVWLJ 1s00LJ

*HVDPW

'LEIVRQVWLIHQ %! EHWUHIIHQ LP :HVHQWOLFKHQ GLH %HWHLOLJXQJ DQ GHU "HXWVFK
$OJHULHQ PE+ L OLR 9R OLR XQG DQ GHU +(162/'7 $QDO\WL OLRE+ LQ +TKH Y}

9RUI OLR

S9RUU=aWH

% U XWWHRJ W
EXFKZHU®HU

x U
f
X
m

LQ OLR
5RK +LOIV XQG %HWULHEVVWRIIH

8QIHUWLJH (UJHXJQLVVH
JHUWLJIJH (UJHXJQLVVH XQG 7HLOH 12U GHQ :HLWHUYHUNDXI

*HVDPW

'LH 'MVFKe |l WVMDHKIUROJVZLUNVDP HUIDVVWHQ $XIZHQGXQJHQ LP =XVDPPHQKDQJ PL)\
VLFK DXILR SIRUMIDLRU ,P *HVFKalWVMDKU ZXUGHQ :HUWDXIKROXQJHQ DOV 9HUPLQ(

DXIZDQGHV LQ +§KR YRORUMDKU OLR HUIDVVW

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQ.

H]lH]

LQ OLR
JRUGHUXQJHQ DXV GHP 9HUNDX| YRQ :DUHQ XQG 'LHQVWOHLVWXQJHQ

"HUWPLQGHUXQJHQ
*HVDPW

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLRW X QURAQVIDGERY TKWLQREQ]XP 6WLFKWDJ DQ HL!
J)DFWRU %“EHUWUDJHQ XQG DXVJHEXFKW U1RQ 5HFRXUVH )DFWRULQJU :HLWHUH )R
LQ +1KH YRR 9RUBIDAU TXDOLILJLHUHQ VLFK QLFKW I%U HLQH $XVEXFKXQJ GD G
YEHUWUDJHQ ZLUG U5HFRXUVH )DFWRULQJU )%U GLH YRP )DFWRU HUKDOWHQHQ |

ILQDQ]JLHOOH 9HUELQGOLFKNHLW SDVVLYLHUW
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'LH :HUWPLQGHUXQJ DXI ]ZHLIHOKDIWH )RUGHUXQJHQ LQ %H]XJ DXI )RUGHUXQJHQ D
ZLH IROJW HQWZLFNHOW

LQ OLR
6WDQG -DQXDU
=XI%KUXQJ
9HUEUDXFK
$XI0TVXQJ
'BKUXQJVXPUHFKQXQJ
6WDQG "HIHPEHU

'LH .UHGLW XQG ODUNWULVLNHQ VRZLH & IDEHY U QWHHI@ QWU GHQ LQ

9HUWUDJVYHUPJJHQVZHUWH XQG [SRHIDEIIQGO D ERNHIHVAH U DG L Q

SOHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /I

=XP 'H]JHPEHU VLQG ZLH LP 9RUMDKU DOOH 9HUELQGOLFKN H QW Q KODXWVE/ HHLIGHHNK Q J H ¢
-DKUHV I50O0LJ

5%FNVWHOOXQJHQ

'LH %HVWLPPXQJ YRQ 5%FNVWHOOXQJHQ ] % 1%U $XIWUDJVYHUOXVWH XQG *HZoKU
YHUI%JEDUHQ 6FKaW]XQJHQ

"H] "H]

LQ OLR
5%FNVWHOOXQJHQ I%U $OWHUVYRUVRUJHOHLVWXQJHQ $QKDQJDQJDEH

6RQVWLJIH 5%FNVWHOOXQJHQ

*HVDPW
GDYRQ ODQJIULVWLJHU $QWHLO
GDYRQ NXUJIULVWLJHU $QWHLO
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'LH VRQVWLJIHQ 54FNVWHOOXQJHQ KDEHQ VLFK ZLH IROJW HQWZLFNHOW

3HUVRQDO
EH]R 6RQVWLJIH
JHQH $XV 5LVLNHOQ

*HZaKU5%FNVWRKOWUDVYWHKHQGHXQG

LQ OLR OHLVWXQIQIJHFHUOXVWRWWHQ.RVWHOHVDPW

6WDQG -DQXDU

9HUEUDXFK

$XI0OTVXQJ

=XJaQJH

;e KUXQJVGLIIHUHQ]HQ o]

$XITLQVXQJ o] 0O 6]

8PJOLHGHUXQJ o) o) 6] )

6WDQG "HIHPEHU

GDYRQ NXUJIULVWLJ

GDYRQ ODQJIULVWLJ o) 6]

'LH 54FNVWHOOXQJHQ 1%U *HZaKUOHLVWXQJHQ HUIDVVHQ YHUWUDJOLFKH RGHU IDN
6FKeGHQ RGHU )XQNWLRQVIHKOHUQ DQ YHUNDXIWHQ 3URGXNWHQ LQQHUKDOE HLQH

'LH SHUVRQDOEH]RJHQHQ 5%FNVWHO O XQ ¥R XK LDNVNN\QNLEFO THOBUQURIHEAKOMN® X QG 1% U

WHU 5%FNVWHOOXQJHQ 1¥%U -XELOaXPV]XZHQGXQJHQ VRZLH 5%FNVWHOO X
DEH

'LH 52FNVWHOOXQJHQ 12U DXVVWHKHQGH .RVWHQ EHWUHIIHQ LP :HVHQWOLFKHQ $E
JHVWHOOWH /LHIHUXQJHQ XQG DXVVWHKHQGH .RVWHQ I%#U YROOVW=aQGLJ HUEUDFK\

'LH 5FNVWHOOXQJHQ 14U VRQVWLJH 5LVLNHQ XQG .RVWHQ EHWUHIIHQ X D DXIWU
12U EHUHLWYV HUI%“ZOO0OWH /HLVWXQJVYHUSIOLFKWXQJHQ

%HL GHQ VRQVWLJHQ ODQJIULVWLJHQ 5%FNVWHOOXQJHQ GHV .RQ]JHUQV ZLUG LQ GH
QuFKVMIHR ELV 1%QIl -DKUHQ ]X HLQHP OLWWHODEIOXVV [%KUHQ

'LH 8PJOLHGHUXQJ EHWULIIW $OWHUVWHLO]JHLWYHUSIOLFKWXQJHQ GLH ]XP 6WLFKW
I9HUELQGOLFKNHLWHQ DXVJHZLHVHQ ZHUGHQ

5SHFKWVVWUHLWLINHLWHQ XQG $QVSU¥%FKH

8QWHU 5HFKWVVWUHLWLINHLWHQ XQG 6FKDGHQVHUVDW]DQVSUY%FKH ZHUGHQ YHUVF
XQG 9HUIDKUHQ VRZLH DQGHUH 6FKDGHQVHUVDW]DQVSU%FKH GLH DQKaQJLJ VLQG
HLQJHOHLWHW RGHU JHOWHQG JHPDFKW ZHUGHQ NYQQHQ VXEVXPLHUW 'LHVH 9HUI
(UJHEQLV GHU HLQ]HOQHQ $QJHOHJHQKHLWHQ LVW QLFKW PLW 6LFKHUKHLW YRUKH!U
DQJHPHVVHQH 5%FNVWHOOXQJHQ ]XU $EVLFKHUXQJ GHU]JHLWLJHU RGHU LQ %HWUDF
JXW PYJOLFK GDVV DEVFKOLHYHQGH 8UWHLOH LQ PDQFKHQ GLHVHU 9HUIDKUHQ ]X {
5%FNVWHOOXQJHQ OLHJHQ 'HU %HJULII UJXW PTJOLFKU GHU KLHU YHUZHQGHW ZLU
(UHLJQLVVHV PHKU DOV XQZDKUVFKHLQOLFK MHGRFK ZHQLJHU DOV ZDKUVFKHLQOL!

'LH +(162/'7 *UXSSH LVW LP 5DKPHQ GHV JHZfKQOLFKHQ *HVFKelWVEHWULHEV YRQ =
*HULFKWV XQG 6FKLHGVYHUIDKUHQ EHWHLOLJW 'DV LQ IU%KHUHQ 9HUTIIHQWOLFKX

GXUFK HLQHQ YHUWUDXOLFKHQ 6FKLHGVVSUXFK RKQH ZHLWHUH QHQQHQVZHUWFE
VLFK LP $SULO Y%EHU OHW]WH RIITHQH 3XQNWH YHUJOLFKHQ 'DPLW LVW GDV 9HUI

'"HU +(162/'7 *UXSSH VLQG NHLQH ZHVHQWOLFKHQ EHKJUGOLFKHQ JHULFKWOLFKHQ |
HLQVFKOLHYOLFK VFKZHEHQGHU RGHU DQJHGURKWHU 9HUIDKUHQ ZosKUHQG GHU Y+
GLH VLFK ZHVHQWOLFK DXI GLH 9HUPYJHQV )LQDQ] XQG (UWUDJVODJH GHV .RQ]HU
KDEHQ =XP 6WLFKWDJ ZHUGHQ 5%FNVWHOOXQJHQ 1%U 5HFKWVVWUHLWLIJNHLWHQ X
+7KH XQWHU GHQ VRQVWLJHQ 5%4FNVWHOOXQJHQ 1%U VRQVWLJH 5LVLNHQ XQG .RVW
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(YHQWXDOIRUGHUXQJHQ XQG (YHQWXDOVFKXO

'LH +(162/'7 *UXSSH LVW DXIJUXQG GHU $UW LKUHU *HVFKalWH GHP 5LVLNR XQJHZLV
IROJHQGH 7DEHOOH ZHLVW GHQ QLFKW DEJH]LQVWHQ PD[LPDOHQ %HWUDJ DXV |%U
DXV ZHVHQWOLFKHQ $UWHQ YRQ *DUDQWLHQ HLQVFKOLHYOLFK %%UJVFKDIWHQ KD

"H] "H]
LQ OLR
.UHGLWJDUDQWLHQ E%UJVFKDIWHQ
9HUWUDJVHUI%OOXQJVIDUDQWLHQ E%UJVFKDIWHQ
6RQVWLJH *DUDQWLHQ XQG %%UJVFKDIWHQ
*HVDPW
'LH 9RUMDKUHVZHUWH ZXUGHQ LP 9HUJOHLFK ]1XU %YHULFKWHUVWDWWXQJ XP HLQH YRQ GHU +(16

(VWDWH 2EHUNRFKHQ *PE+ &R .* DXVIJHVWHOOWH *DUDQWLH HUJ=eQ]W

'LH 3RVLWLRQ .UHGLWJDUDQWLHQ E%UJVFKDIWHQ JHLJW LQ ZHOFKHP 8PIDQJ GLH +
'"ULWWHU KDIWHW %HL .UHGLWJDUDQWLHQ E%UJVFKDIWHQ JDUDQWLHUW +(162/'7 L
HUI%0O0XQJ GXUFK GHQ +DXSWVFKXOGQHU GHVVHQ =DKOXQJVYHUSIOLFKWXQJHQ QD
HQWVSULFKW GHU ,QDQVSUXFKQDKPH E]Z GHU 5HVWVFKXOG GHV .UHGLWYV RGHU O |
$QVSUXFK JHQRPPHQ ZHUGHQ NYQQHQ O GHP %HWUDJ GHU PD[LPDO LQ $QVSUXFK J
HQWKoOW GLH PD[LPDOH +DIWXQJVVXPPH 'LH /DXIJHLW GLHVHU .UHGLWJDUDQWLHQ
-DKU ,Q HLQLJHQ )sOOHQ JLEW HV XQEHIULVWHWH .UHGLWJDUDQWLHQ E¥%UJVFKDIV

$XYHUGHP JDUDQWLHUW GLH +(162/'7 *UXSSH GLH (UI%00XQJ HLJHQHU YHUWUDJOLF
$Q]DKOXQJV XQG 9HUWUDJIVHUI%OOXQJVIDUDQWLHQ EY%UJVFKDIWHQ .RPPW GLH +(
9HUSIOLFKWXQJHQ QLFKW QDFK NDQQ GLH +(162/'7 *UXSSH E]Z HLQH LKUHU 7RFKWI
YHUHLQEDUWHQ OD[LPDOEHWUDJ LQ $QVSUXFK JHQRPPHQ ZHUGHQ ,P 5HJHOIDOO Et
YHUELQGOLFKNHLWHQ ELV ]X JHKQ -DKUH ,Q HLQLJHQ )sOOHQ KDEHQ VLH HLQH /DXI
XQEHIULVWHWH 9HUWUDJVHUI%O0OXQJVIJDUDQWLHQ E¥%UJVFKDIWHQ

'LH VRQVWLJHQ *DUDQWLHQ XQG %%UJVFKDIWHQ EHWUHIIHQ XQWHU DQGHUHP %LHW

6RQVWLJH ILQDQ]JLHOOH 9HUPJJHQVZHUWH XQC
OHUELQGOLFKNHLWHOQ

6RQVWLJH ILQDQ]JLHOOH 9HUPTJHQVZHUWH

H]lCH]

LQ OLR
3RVLWLYH EHL]XOHJHQGH =HLWZHUWH GHULYDWLYHU )LQDQJLQVWUXPHQWH

eEULJH ODQJIULVWLJIJH VRQVWLJH ILQDQ]JLHOOH 9HUPYTIJHQVZHUWH
6XPPH ODQJIULVWLIJH VRQVWLJH ILQDQ]JLHOOH 9HUPYIJHQVZHUWH
3RVLWLYH EHL]XOHJHQGH =HLWZHUWH GHULYDWLYHU )LQDQJLQVWUXPHQWH

JRUGHUXQJHQ JHJHQ OLWDUEHLWHU
'‘DUOHKHQ DQ QLFKW NRQVROLGLHUWH 7RFKWHUXQWHUQHKPHQ
@EULJH NXUJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUPTJHQVZHUWH
6XPPH NXUJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

*HVDPW

sLHlsmxnoinolnEH
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6RQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

"H] "H]

LQ OLR

9HUELQGOLFKNHLWHQ I%U GHULYDWLYH J)LOQDQJLQVWUXPHQWHY

eceEULJH ODQJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

6XPPH ODQJIULVWLJIJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ I%U GHULYDWLYH J)LQDQJLQVWUXPHQWHY

I9HUELQGOLFKNHLWHQ DXV )DFWRULQJYHUWU®=JHQT

6XPPH NXUJIULVWLJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

*HVDPW

sLHlsmxnoInolnEH

'LH 9HUELQGOLFKNHLWHQ DXV )DFWRULQJYHUWU®BJHQ UHVXOWLHUWHQ GDUDXV GDVV GHU (LQ]XJ GH
QRFK QLFKW IaOOLJ ZDU

6RQVWLIH 9HUPYIJHQVZHUWH XQG VRQVWLJH 9l

6RQVWLIH 9HUPYIJHQVZHUWH

HlH]

LQ OLR

eEULJH ODQJIULVWLIJH VRQVWLJH 9HUPYJHQVZHUWH

6XPPH ODQJIULVWLIJH VRQVWLJH 9HUPYIJHQVZHUWH

*HOHLVWHWH $Q]DKOXQJHQ

6WHXHUIRUGHUXQJHQ RKQH (UWUDJVWHXHUQ

eEULJH NXUJIULVWLJH VRQVWLJH 9HUPYJHQVZHUWH

6XPPH NXUJIULVWLJH VRQVWLJH 9HUPYIJHQVZHUWH

*HVDPW

6RQVWLIH 9HUELQGOLFKNHLWHQ

"H] "H]

LQ OLR

9HUELQGOLFKNHLWHQ JHIHQ%EHU OLWDUEHLWHUQ

eEULJH ODQJIULVWLJH VRQVWLJIJH 9HUELQGOLFKNHLWHQ

6XPPH ODQJIULVWLIJH VRQVWLJH 9HUELQGOLFKNHLWHQ

6WHXHUYHUELQGOLFKNHLWHQ RKQH (UWUDJVWHXHUQ

I9HUELQGOLFKNHLWHQ JHIJHQY“EHU OLWDUEHLWHUQ

I9HUELQGOLFKNHLWHQ LP 5DKPHQ GHU VR]LDOHQ 6LFKHUKHLW

eEULJH NXU]JIULVWLIJH VRQVWLJH 9HUELQGOLFKNHLWHQ

6XPPH NXUJIULVWLJH VRQVWLJH 9HUELQGOLFKNHLWHQ

*HVDPW
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/HDVLQJ

,Q GHU %LODQ] HUIDVVWH %HWU=JH

,Q GHU IROJHQGHQ 7DEHOOH VLQG GLH %XFKZHUWH GHU DOV 1XW]XQJVUHFKWH ELO

"H] "H]

LQ OLR
*UXQGVWY¥FNH XQG *HEaXGH

7HFKQLVFKH $QODJHQ XQG ODVFKLQHQ

6RQVWLJH $QODJHQ %HWULHEV XQG *HVFKolWVDXVVWDWWXQJ

*HVDPW

‘LH =XJeQJH DQ 1XW]XQHYVEKE KWNHQEKRWV U X JBLR 9R U MIDLIRU

‘LH IROJHQGH 7DEHOOH JHLJW GLH %XFKZHUWH GHU /HDVLQJYHUELQGOLFKNHLWHQ

HlH]

LQ OLR
NXUJIULVWLJ
ODQJIULVWLJ
*HVDPW

'LH )sOOLIJNHLWVDQDO\VH GHU /H DMQIQN @ HDIE I HESH UB KN WLHDWLVW LQ
,Q GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUID

$EVFKUHLEXQJHQ DXI 1XW]XQJVUHFKWH

*HVFKalWVMDKU

LQ OLR
*UXQGVWY¥FNH XQG *HEaXGH

7HFKQLVFKH $QODJHQ XQG ODVFKLQHQ

6RQVWLJH $QODJHQ %HWULHEV XQG *HVFKolWVDXVVWDWWXQJ

*HVDPWH $EVFKUHLEXQJ

®EULJH LQ GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVWH %HWU&aJH

*HVFKalWVMDKU

LQ OLR
=LQVDXIZHQGXQJHQ I%U /HDVLQJYHUELQGOLFKNHLWHQ

(UWUDJ DXV GHP 8QWHUOHDVLQJYHUKEOWQLY YRQ 1XW]XQJVUHFKWHQ GDUJHVWHOOW L
8PVDW]HUOYTVHQ

$XI1ZHQGXQJHQ 1%U NXUJIULVWLJIH /HDVLQJYHUKaOWQLVVH

$XIZHQGXQJHQ 14U /HDVLQJYHUK=eOWQLVVH “EHU HLQHQ 9HUPJJHQVZHUW Y
NXUJIULVWLIH /HDVLQJYHUKeOWQLVVH “EHU 9HUPYJHQVZHUWH YRQ JHULQJH

,Q GHU .RQ]HUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVWH %HWU®aJH

RQ JHULQJHP
P :HUW

'LH :HUWH 1%U ZXUGHQ LP 9HUJOHLFK ]XU %YHULFKWHUVWDWWXQJ DQJHSDVVW

‘LH JHVDPWHQ =DKOXQJVPLWWHODEIO%VVH DXV FHINVVKOIWMMDRAOWQRYVHQ EHOLHIHQ
9RUMD KOW R
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'LH +(162/'7 *UXSSH KDW PHKUHUH /HBYD@QYHUWQ 3V H X G GH. ¥ QEH LI IQD ¥ R/SM)L REEH
GLH $XV%EXQJ GHU 2SWLRQ HQWVFKHLGHW GDV ODQDJHPHQW XP )OH[LELOLWaW EH
SRUWIROLRYV ]X JHZoKUOHLVWHQ XQG XP GHQ *HVFKalWVDQIRUGHUXQJHQ GHU +(162

ODQDJHPHQW HQWVFKHLGHW QDFK PHVVHQ RE GLHVH 9HUO®BQJHUXQJV
DQJHPHVVHQHU 6LFKHUKHLW DXVJMB&EN‘HQQHQ VLHKH

,P ]ZHLWHQ 4XDUWDO ZXUGH HLQH $EVLFKWVHUNO RBVQLURIX WD $ XY HAENQW 6 L DK BH
GHU ,PPRELOLHQYHUWU®GJH DQ 6WDQGRUWHQ YRQ +(162/'7 LQ '"HXWVFKODQG DEJHJH
IXVeW]OLFKHQ 1XW]XQJVUHFKWHQ XQG NRUUHVSRQGLHUHQGHQ /HDVLQJYHUELQGOL
ELVKHULJHQ 6FKaW]XQJ GHU /HDVLQJGDXHU GDUVWHOOWH
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9 $XIZHQGXQJHQ XQG /HLVWXQJ
14U OLWDUEHLWHU

$Q]DKO GHU OLWDUEHLWHU

*HVFKalWVMDKU

3URGXNWLRQ )RUVFKXQJ XQG (QWZLFNOXQJ BHUYLFH

9HUWULHE

9HUZDOWXQJ XQG DOOJHPHLQH 'LHQVWH

$XV]XELOGHQGH 7UDLQHHV HWF
*HVDPW

"XUFKVFKQLWWV]DKOHQ DXI .RSI %DVLV
$QJHSDVVWH =XRUGQXQJ GHU 9RUMDKUHV]DKOHQ

SHUVRQDONRVWHAQ

*HVFKalWVMDKU

LQ OLR
/TKQH *HKaOWHU

6R]JLDOYHUVLFKHUXQJVEHLWU®=JH
SHULRGLVFKH 1HWWR 3HQVLRQVDXIZHQGXQJHQ

*HVDPW

$OQOWHLOVEDVLHUWH 9HUJY%WXQJ

/JRQJ 7THUP ,QFHQWLYH 30DQ /7,3

.Q ZXUGH HLQ YLUWXHOOHYV $NWLHQSURJUDPP ]XU ODQRQULINIPI HQF HQ MRIOYIN [3BHX
0/7,30 1%U 9RUVWBEQGH XQG DXVJHZaKOWH )%KUXQJVNUaIWH DXIJHOHJW 'XUFK GDV
‘HUWHQWZLFNOXQJ GHU +(162/'7 *UXSSH EHWHLOLJW XQG JOHLFK]HLWLJ (QJDJHPHQ
OLWDUEHLWHU JHIfUGHUW ZHUGHQ

'"HP .UHLV GHU %HJ%QVWLJWHQ ZLUG HLQH LQ $EKoQJLIJNHLW GHU *UXQGYHUJ¥%:WXQ.

DQ YLUWXHOOHQ $NWLHQ JHZaKUW 'LHVH YLUWXHOOHQ $NWLHQ HUPYJJOLFKHQ HV G
%HPHVVXQJVSHULRGH GHQ *HIJHQZHUW GHU OHW]J]WHQGOLFKHQ $Q]DKO DQ YLUWXHO
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=X %HJLQQ GHU YLHUMGoKULJHQ %HPHVVXQJVSHULRGH HLQHU 7UDQFKH ZHUGHQ GLH
IHVWJIJHOHJW 'HU DXI %DVLV GHU *HZLFKWXQJ VRZLH GHU =LHOHUUHLFKXQJ GHU HL
GHU $Q]DKO GHU DQIDQJV JHZaKUWHQ YLUWXHOOHQ $NWLHQ PXOWLSOL]JLHUW XP Q
$XV]DKOXQJVEHWUDJ ]X HUKDOWHQ 'HU DXV]X]DKOHQGH /7, %RQXV DOV %DUDQVSU:}
GHU =LHOHUUHLFKXQJ HUUHFKQHWH $NWLHQ]DKO PLW GHP GXUFKVFKQLWWOLFKHQ
PXOWLSOL]JLHUW ZLUG 'DEHL LVW GHU $XV]DKOXQJVEHWUDJ GHV /7, %RQXV DXI HLQ
=LHOEHWUDJV EHJUHQ]W

'"LH *HZeKUXQJ GHU YLUWXHOOHQ $NWLHQ DXV GHP /7,3 ZXUGH QDFK ,)56 DOV DQ
NODVVLILILHUW XQG EHZHUWHW 'HU EHL]XOHJHQGH =HLWZHUW GHU YLUWXHOOHQ $
HLQHU ORQWH &DUOR 6LPXODWLRQ XQG XQWHU %HU%FNVLFKWLIXQJ GHU %HGLQJXQ
ZXUGHQ QHX EHZHUWHW :HLWHUH ,QIRUPDWLRQHQ ]X GHQ GHU 9RUVWDQGVYHUJY\
9HUJY%WXQJIVEHULFKW |]X HQWQHKPHQ GHU %EHU GLH :HEVLWH YRQ +(162/'7 XQWHU
U&RUSRUDWH *RYHUQDQFHU [XJsQJOLFK LVW

'LH YLUWXHOOHQ $NWLHQ GHV /7,3V KDEHQ VLFK LP *HVFKaelWVMDKU ZLH IROJW HQW

7UDQFKH UDQFKHUDQFKH
$Q]DKO YLUWXHOOHU $NWLHQ *HVDPW

=X %HJIJLQQ GHU %YHULFKWVSHULRGH DXVVWHKHQGH YLUWXHOOH $NWLHQ

,Q GHU %YHULFKWVSHULRGH JHZaKUWH YLUWXHOOH $NWLHQ
,Q GHU %HULFKWVSHULRGH YHUZLUNWH YLUWXHOOH $NWLHQ

,Q GHU %YHULFKWVSHULRGH DEJHJROWHQH YLUWXHOOH $NWLHQ
$P (QGH GHU %YHULFKWVSHULRGH DXVVWHKHQGH YLUWXHOOH $NWLHQ

,P 5DKPHQ GHU %HZHUWXKRBEIX®P ZXUGHQ X D IROJHQGH 3DUDPHWHU JXJUXQGH JHOH

7TUDQFKHUDQFKHUDQFKH

5HVWODXI]JHLW LQ -DKUHQ

I9RODWLOLW=aW

5LVLNRORVHU =LQVVDW]

$NWLHQNXUV GHU +(162/'7 $NWLH ]XP %HZHUWXQJV]HLWSXQNW
"XUFKVFKQLWWVNXUV GHU +(162/'7 $NWLH ]XP *HZoKUXQJV]HLWSXQNW

$OV /DXIJHLW ZXUGH GHU =HLWUDXP YRP %HZHUWXQJVVWLFKWDJ ELV ]XP 9HUWUDJV
KHUDQJH]RJHQ 'HU $NWLHQNXUV ZXUGH %EHU %ORRPEHUJ DXV GHPHPEKHWXVVNXUV C

HUPLWWHOW ‘LH 9RODWLOLW&W ZXUGH DOV ODXIJHLWDGaTXDWH KLVWRULVFKH
MHZHLOLJH 5HVWODXI]JHLW HUPLWWHOW 'HU EHU%FNVLFKWLJWHQ HUZDUWHWHQ 9R
KLVWRULVFKHU 9RODWLOLWaW DXI| N%QIWLJH 7UHQGV JHVFKORVVHQ ZHUGHQ NDQQ
GHQ JHWURIIHQHQ $QQDKPHQ DEZHLFKHQ NDQQ

=XP '"HIHPEHU ZXUGH LP 5DKPHQ GHV /7,3V HLQH GBIFKXO G DYPRRIKHODPRQIULVWLJ
XQWHU GHQ VRQVWLIHQ 5%4FNVWHOCORQIHQ HD MUY RKBUIHWYQ DXRIDIDE WU GHQ =HLWUD X
‘'HIHPEHU EHWU®ILW 9RUMIDKU

3HUVRQDOEH]RJHQH 5%FNVWHOOXQJHQ

OHKUHUH GHXWVFKH .RQJHUQJHVHOOVFKDIWHQ ELHWHQ ORGHOOH I%U /HEHQVDUEHL
DXIJUXQG HLQHU ]XJHVDJWHQ 9HUJLQVXQJ YRQ %HLWUBJHQ RGHU QRPLQDOHQ %HLW
DOV /HLVWXQJHQ QDFK %HHQGLJXQJ GHV $UEHLWVYHUKBOWQLVVHV JHPaVY ,$6  HLQ
YRQ OLR 9RUMDKU OLR VLQG YROOVWoQGLJ PLW HQWVSUHFKHQGHQ 9HUPYJF
%HLWUBJH GHU OLWDUEHLWHU LQ LKU /HEHQVDUEHLWV]HLWNRQWR I%KUHQ ]X HQWV
3HUVRQDODXIZDQG HUIDVVW ZHUGHQ
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'LH SHUVRQDOEH]RJHQHQ 5%FNVWHOOXQJHQ HQWZLFNHOWHQ VLFK ZLH IROJW

-XELOaXPVJHO
LQ OLR %RQL $

6WDQG -DQXDU

G
OWHUVWHLO]HHWD PW

9HUEUDXFK

$XI0TVXQJ

=XJoQJH

e KUXQJVGLITHUHQIHQ ©

8PJOLHGHUXQJ 0]
6WDQG '"HIHPEHU

$OWHUVYRUVRUJHOHLVWXQJHQ

HlH]

LQ OLR
5%FNVWHOOXQJ 1%U 3HQVLRQVYHUSIOLFKWXQJHQ
5%FNVWHOOXQJ I%U (QWJHOWXPZDQGOXQJ
*HVDPW

5%FNVWHOOXQJHQ I1%4U 3HQVLRQVYHUSIOLFKWXQJHQ

5%FNVWHOOXQJHQ I%U LQO8QGLVFKH 3HQVLRQVYHU'S4DLEKWXDQHIX | JHIXQE G Bo®I Q H I L
9HUVRUJXQJVSOBQHQ I%U =XVDJHQ DXI $OWHUV ,QYDOLGHQ XQG +LQWHUEOLHEHQ
DXl GHU %HVFKoalWLJXQJVGDXHU XQG GHP (QWJHOW GHV OLWDUEHLWHUYV

'LH “EHUZLHJHQGH $Q]DKO GHU LQO=sQGLVFKHQ OLWDUEHLWHU JHKTUW GHP VRJHQD
SHQWHQEHJLQQ GLH :DKO ]JZLVFKHQ VRIRUWLJHU $XV]DKOXQJ GHV DQJHVSDUWHQ *X
HLQHU 9HUUHQWXQJ EHVWHKW

=XU )LQDQ]LHUXQJ GHU LQOBQGLVFKHQ 3HQVLRQVYHUSIOLFKWXQJHQ EHVWHKHQ 3H
$UUDQJHPHQWYV &7% 'LH BWUXNWXU GHU &7$V EDVLHUW DXI| JHJHQVHLWLJHQ 7UHXI
DQ GLH &7%$V YEHUWUDJHQ ZHUGHQ JHOWHQ DOV 30DQYHUPYJHQ JHPaY ,$6
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(QWZLFNOXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJH

"% 2 30DQYHUPYIJHQ *HVDPW
LQ OLR
6WDQG -DQXDU
$XIZHQGXQJIHQ I1%U 9HUVRUJXQJVDQVSU¥%FKH o} o}
=LQVDXIZDQG =LQVHUWU®=JH
=DKOXQJHQ o)
=X1%KUXQJHQ ]XP 30DQYHUPYTJIHQ (o} o
%?%VLFKHUXQJVPDWKHPDWLVFKH*HZLQQH 9HUOXVWH
,QGHUXQJ GHU GHPRJUDILVFKHQ $QQDKPHQ o} o
,QGHUXQJHQ GHU ILQDQ]JLHOOHQ $QQDKPHQ o] 0
(UIDKUXQJVIJHPaYHQ $QSDVVXQJHQ 6] 0O
30DQYHUPTJHQ 0 o]
6RQVWLJH ,QGHUXQJHQ EHL GHU .RQVROLGLHUXQJ . .
7UDQVIHUV 0 0
6WDQG "HIHPEHU

'LH JHZLFKWHWH GXUFKVFKQLWWOLFKH /DXIJHLW GHU '%2V 1%U 3HQVLRQHQ XQG GH!
5DKPHQ GHV 3HQVIUR@VEHMNQMIW  -DKUH

=XP 'HIHPEHU DXVJHZLHVHQ DOV

3HQVLRQVSOuQH
'H] "H]

LQ OLR
/HLVWXQJVRULHQWLHUWH 9HUSIOLFKWXQJHQ

30DQYHUPTJHQ

*HVDPW

‘LH $XIWHLOXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJHQ 14U 3HQVLRQV!
DXVJHVFKLHGHQH XQG SHQVLRQLHUWH OLWJOLHGHU 1%U GLH ZLFKWLJVWHQ 302QH |

"H] "H]

LQ
$SNWLYH
$XVIHVFKLHGHQH PLW XQYHUIDOOEDUHU $QZDUWVFKDIW

3HQVLRQuUH
*HVDPW

'LH KDXSWVaFKOLFK LQ '"HXWVFKODQG JHOHLVWHWHQ $UEHLWJHEHUEHLWU®=®JH XU V
EHLWUDJVRULHQWLHUWH 9HUSIOLFKWXWQREKE QN MM BIEDD X LHHQYWMH (AWRUDEX H L P
9RUMDKOWR

'LH 14U GDV *HVFKeHMYBMDWHWHQ $UEHLWJHEHUEHLWU®=gJH ]X GHQ OMWLRWXQJVRULHQ
9RUMDIKOWR
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5%FNVWHOOXQJHQ 1%4U (QWJHOWXPZDQGOXQJ

'LHVHU %HWUDJ UHSUaVHQWLHUW 9HUSIOLFKWXQJHQ GLH HQWVWHKHQ ZHQQ $UEH
%RQXV LQ HLQHQ JOHLFKZHUWLJHQ $QVSUXFK 1%U (QWJHOWXPZDQGOXQJ NRQYHUWI
%HHQGLJXQJ GHU %HVFKalWLJXQJ EHKDQGHOW ZLUG

(QWZLFNOXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJH

"% 2 30DQYHUPYTIJHQ *HVDPW
LQ OLR
6WDQG -DQXDU
$XIZHQGXQJIHQ 14U 9HUVRUJIXQJIJVDQVSU3LFKH (o] 0 (o)
=LQVDXIZDQG =LQVHUWU=JH
=DKOXQJHQ o) 0O
%§3VLFKHUXQJVPDWKHPDWLVFKH*HZLQQH 9HUOXVWH

,QGHUXQJHQ GHU GHPRJUDILVFKHQ $QQDKPHQ (o) 0O
,QGHUXQJHQ GHU ILQDQ]LHOOHQ $QQDKPHQ o} o}
HUIDKUXQJVJHPaYHQ $QSDVVXQJHQ 6] 6]
30DQYHUPTJHQ 0o o]

6RQVWLJH ,QGHUXQJHQ EHL GHU .RQVROLGLHUXQJ

7UDQVIHUV o] 0
%HLWU=rJIH 0 0
6WDQG "HIHPEHU
=XP '"HJHPEHU DXVJHZLHVHQ DOV
HI "H]
LQ OLR

/HLVWXQJVRULHQWLHUWH 9HUSIOLFKWXQJHQ
30DQYHUPTJHQ

*HVDPW

‘LH JHZLFKWHWH GXUFKVFKQLWWOLFKH /DXIJHLW GHU '"%2V [%4U OHLVWXQJVRULHQW!|
XPZDQGOXQJ EHWU=JW -DKUH

'"LH $XIWHLOXQJ GHU OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJHQ I%U (QWJHOWX
DXVJHVFKLHGHQHQ XQG SHQVLRQLHUWHQ OLWJOLHGHUQ I%U GLH ZLFKWLJVWHQ 30¢

HIH]

LQ
$NWLYH

$XVIHVFKLHGHQH PLW XQYHUIDOOEDUHU $QZDUWVFKDIW
3HQVLRQuUH
*HVDPW
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BHQVLWLYLWaWVDQDO\VHQ

'LH IROJHQGH 7DEHOOH JHLJW ZLH GHU %DUZHUW GHU '%2V YRQ 3HQVLRQVSO=QHQ
GHU ]XP'HJHPEHU YHUZHQGHWHQ YHUVLFKHUXQJVPDWKHPDWLVFKHQ $QQDKPHQ EHH

"H]JHPEHU '"HJHPEHU
LQ OLR LQGHUXQJ $QVWLHBY%UFNIDQJ S$QVWLHBY%FNJIDQJ

$EJLQVXQJVIDNWRUXP BURJHQWSXQNWH
/IRKQVWHLJHUXQJVU@PWH 3URJHQWSXQNWH
3HQVLRQVVWHLJHUXRJIJVUBWR]HQWSXQNWH
/HEHQVHUZDUWXQJXP -DKU

$XVYEXQJ GHU 5HQWRHQRIMRIRQWSXQNWH

'LH %HUHFKQXQJ YRQ 6HQVLWLYLWaWHQ HUIROJW QDFK GHU JOHLFKHQ OHWKRGH %
EHUHFKQHW QDFK GHU OHWKRGH GHU ODXIHQGHQ (LQPDOSU&BPLHQ ZLH VLH I%U GLF
%HHQGLJIJXQJ GHV $SUEHLWVYHUKsOWQLVVHY YHUZHQGHW ZLUG 'LH 6HQVLWLYLWaW\
$QQDKPH XQWHU %HLEHKDOWXQJ DOOHU DQGHUHQ $QQDKPHQ (V LVW XQZDKUVFKHI
L,QGHUXQJHQ YRQ PHKU DOV HLQHU $QQDKPH NTQQHQ NRUUHOLHUHQ ZDV ]X DEZHLF
REHQ EHVFKULHEHQ 1%KUHQ NDQQ 9HUoQGHUQ VLFK GLH $QQDKPHQ LQ XQWHUVFKL
OHLVWXQJVRULHQWLHUWHQ 9HUSIOLFKWXQJHQ QLFKW QRWZHQGLJHUZHLVH OLQHDU

$VVHW /LDELOLW\ ODWFKLQJ 6WUDWHJILHQ $QODJH GHV 30DQYHI

'LH +(162/'7 *UXSSH KDW DOV HLQ 5LVLNR GLH 9HUVFKOHFKWHUXQJ GHV )LQDQ]JLHUX
(QWZLFNOXQJ GHV ODUNWZHUWHY GHV 30DQYHUPYJHQV XQG RGHU GHU '"%2V DOV )R
SDUDPHWHU LGHQWLIL]JLHUW

$XV GLHVHP *UXQG VHW]W GLH +(162/'7 *UXSSH GXUFK LKUH 7UHDVXU\ $SEWHLOXQJ G
,QYHVWPHQW &RPPLWWHH YRUJHIJHEHQH DQ GHQ '%2V XQG GHU 6WHXHUXQJ VRZLH
DXVJHULFKWHWH VLFKHUKHLWVRULHQWLHUWH $QODJHNRQ]HSW XP

'HU EHL]XOHJHQGH =HLWZHUW GHV 30DQYHUPTJHQV I%4U 3HQVLRQVSO=QH XQG (QWJ
IXIHRUGQHW ZHUGHQ

I1RWLHUWH 3UHE¥W QRWLHUWH *3HMILR\M
"H] "H] "H]

LQ OLR
6RQVWLJIH %HWHLOLJXQJHQ 0o o]
*HSRROWH $QODJHLQVWUXPHQWH o] 0

*HVDPW

C

‘LH VRQVWLJIJHQ %HWHLOLIJXQJHQ EHWUHIIHQ .RPPDQGLWDQWHLOH DQ GHU +(162/'7
VRZLH DQ GHU +(162/'7 5HDO (VWDWH 2EHUNRFKHQ *PE+ &R .* 7DXINLUFKHQ
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9, .DSLWDOVWUXNWXU XQG )LQD

(LIJHQNDSLWDO

(LIJHQNDSLWDO GHV OXWWHUXQWHUQHKPHQV

'LH OXWWHUJHVHOOWWKPBMUYXPVYW GLH +(162/'7 $*

'DV *H]JHLFKQHWH .DSLWDO GHU +(162/'AJ$HPEHWUcJO.RXP 9RUMMDIKRJI XQG LVW
HLQJHWHLOW L@XI GHQ ,QKDEHU ,DXWHQGH 6WDPPDNWLHQ 6W¥%FNDNWLHQ

$QIDQJ '"HJHPEHZXUGH HLQH .DSLW@WHU KBKVYVFKOXVV YRQ %H]XIJVUHFKWHQ LQ +fKH
*UXQGNDSLWDOV GXUFKJHI%KUW GLH DP 'H]JHPEHU LQ GDV +DQGHOVUHJILVWHL

QHXH $NWLHQ SODW]LHUW +LHUDXNGHDINDE HRQWINFKY (WHOGMRD ¥ MK CRI®
1HQQZHUW %EHUVWHLJHQGH %HWUDJ DXV GHU $XVJIOLRH GBIEPRARXHQ $NWLHQ LQ +TK
7UDQVDNWLRQVNRVWHQ XQG *HE%KUHQ GHU GLH XDSL ¥ B DBWWKMKIQ G IEHHJOHLWHQ G H (¢
.DSLWDOU%FNODJH HLQJHVWHOOW

1DFK ODYJDEH GHU 6DW]XQJ NDQQ GHU 9RUVWDQG PLW =XVWLPPXQJ GHV $XIVLFKWV
*HVHOOVFKDIW ELV |XP $XIXVW GXUFK $XVJDEH QHXHU DXI GHQ ,QKDEHU ODX\
6DFKHLQODJHQ HLQPDOLJ RGHU PHKUPDOV XP ELV ]X LQVJHVDPW 'DOLR HUKJKHQ
*HQHKPLJWH .DSLWDG@DFK, GHW URSMWDOHUKTKX®JHREHU ]XPOLR

'DV *UXQGNDSLWDO GHU *HVHOOVFKDIW ZXUGH PLW %HVFKOXVV GHU +DXSWYHUVDP

OLR GXUFK $XVJDEH YRQ ELV ]X QHXHQ DXI GHQ ,QKDEHU ODXWHQGHQ 6
JHIJHQ %DU RGHU 6DFKHLQODJHQ EHGLQJW HUKTKW %HGLQJWHV .DSLWDO , 'Lt
LQVRZHLW GXUFKJHI%KUW ZLH GLH ,QKDEHU RGHU *OsXELJHU YRQ 2SWLRQV RGHU
RGHU 2SWLRQVDXV%EXQJ 9HUSIOLFKWHWHQ YRQ LKUHQ 2SWLRQV RGHU :DQGOXQJV
‘DQGOXQJV RGHU 2SWLRQVDXV%EXQJ YHUSIOLFKWHW VLQG LKUH 9HUSIOLFKWXQJ ]
RGHU VRZHLW GLH *HVHOOVFKDIW HLQ :DKOUHFKW DXV%EW JDQ] RGHU WHLOZHLVH
$NWLHQ GHU *HVHOOVFKDIW [X]BRE#HKWUKQW=XIPH *HVHOOVFKDIW GDV %HGLQJWH .DSL
$QVSUXFK JHQRPPHQ 'DV %HGLQJWH .DSLWDO , EHYHPEN GHPHRWVSUHFKHQG 1)

,Q GHQ VRQVWLJHQ 5%FNODJHQ VLQG GLH NXPXOLHUWHQ VRQVWLJHQ (UJHEQLVVH F

,Q GHQ *HZLQQU¥FNODJHQ VLQG GLH HUJLHOWHQ (UJHEQLVVH GHU LQ GHQ .RQJHUQ!
HLQVFKOLHYOLFK GHU (UJHEQLVVH GHV *HVFKalWVMDKUHY HQWKDOWHQ VRZHLW VI
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1LFKW EHKHUUVFKHQGH $QWHLOH

'LH $QWHLOH DQGHUHU *HVHOOVFKDIWHU VSLHJHOQ GHQ $QWHLO YRQ DQGHUHQ *H\
NRQVROLGLHUWHU 7TRFKWHUJHVHOOVFKDIWHQ ZLGHU

.RQJHUQ
‘(1 . (: LQWHUQH
6217 THFK OLGL +(1 (OLPLQLH
6RXWIQROR.]LH,\QJ©Q 62/'7 UXQJHQ
$IULFD 3W\ LHULH&\EHU $QSDV "H]
LQ OLR 3W\ /WG /WG 6 $6 *PE+ *HVDPWVXQJHQ
3UR]JHQWVDW] QLFKW EHKHUUVFKHQGHU
$QWHLOH
/DQJIULVWLJIH 9HUPJJHQVZHUWH 0
. XUJIULVWLJH 9HUPYJHQVZHUWH 0
/DQJIULVWLJIH 6FKXOGHQ o]
XUJIULVWLJH 6FKXOGHQ 0
IHWWRYHUPYJHQ 6]
IHWWRYHUPYJHQ GHU QLFKW
EHKHUUVFKHQGHQ $QWHLOH
8PVDW]HUOTYTVH 0
*HZLQQ 9HUOXVW o]
6RQVWLJIHV (UJHEQLYV 6] 0O
*HVDPWHUJHEQLYV o
1LFKW EHKHUUVFKHQGHQ $QWHLOHQ .
]XIJHRUGQHWHU *HZLQQ 0
1LFKW EHKHUUVFKHQGHQ $QWHLOHQ ] ]
]XIJHRUGQHWHY VRQVWLJHV (UJHEQLV 0 0o
&DVKIORZ DXV GHU EHWULHEOLFKHQ 7aWLJNHLW 0
&DVKIORZ DXV GHU ,QYHVWLWLRQVWaWLINHLW 0
&DVKIORZ DXV GHU )LQDQJLHUXQJVWaWLJINHLW 0
GDYRQ 'LYLGHQGHQ DQ QLFKW i ] ) ]
EHKHUUVFKHQGH $QWHLOH (o] o o] o]
$XVZLUNXQJIHQ YRQ
"HFKVHONXUVEQGHUXQJHQ DXI
=DKOXQJVPLWWHO XQG R X .
=DKOXQJVPLWWHO=eTXLYDOHQWH o] o] 0
IHWWRHUK{KXQJ 1HWWRDEQDKPH GHU
=DKOXQJVPLWWHO XQG .
=DKOXQJVPLWWHOaTXLYDOHQWH 0
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$1
LQ OLR 3W\

/
3URJHQWVDW] QLFKW EHKHUUVFKHQGH
$QWHLOH

/DQJIULVWLIH 9HUPYJHQVZHUWH

XUJIULVWLIH 9HUPTJHQVZHUWH

/IDQJIULVWLJIJH 6FKXOGHQ

XUJIULVWLJH 6FKXOGHQ

ololololo

IHWWRYHUPYJIHQ

IHWWRYHUPTJHQ GHU QLFKW
EHKHUUVFKHQGHQ $QWHLOH

8PVDW]HUOTVH

*HZLQQ 9HUOXVW

6RQVWLJIHV (UJHEQLV o)

olololo

*HVDPWHUJHEQLV

1ILFKW EHKHUUVFKHQGHQ $QWHLOHQ
]IXJHRUGQHWHU *HZLQQ

(@]

ILFKW EHKHUUVFKHQGHQ $QWHLOHQ ]
]IXJHRUGQHWHY VRQVWLJIHV (UJHEQLYV o)

&DVKIORZ DXV GHU EHWULHEOLFKHQ 7aWLJNHLW

&DVKIORZ DXV GHU ,QYHVWLWLRQVWaeWLJINHLW

olololo

&DVKIORZ DXV GHU )LQDQJLHUXQJVW=aWLJINHLW

GDYRQ 'LYLGHQGHQ DQ QLFKW ] ] ]
QWHLOH o) o) o)

-~
(@}

&
AN|X
<r-|T
ICc|
oz c
<I|T

oI

O e

JHQ DXI

(e)e)
XX
(Y

YDOHQWH 0O 6] )

=
Py
T

WRDEQDKPH GHU

(NI T
O |DOXO |

ooT|looIx|m
Axrs|x=xT<|T
<<Cl<<ZX|<
rr2|reCo

[e]e)
XX

LYDOHQWH 6]

+(162/'7 &\EHU *PE+ DE '"HIHPEHU DE 6HSWHPEHU IXYRU

.DSLWDOPDQDJHPHQW

'LH .DSLWDOVWUXNWXU GHU +(162/'7 *UXSSH VHW]W VLFK DXV GHP GHQ *HVHOOVFKL
EDUHQ (LJHQNDSLWDO XQG DXV )UHPGNDSLWDO ]XVDPPHQ (V ZLUG HLQH .DSLWDOV
(LJHQ XQG )UHPGNDSLWDOV RSWLPLHUW 'HU .RQJHUQ XQWHUOLHJW NHLQHQ VDW]X

"LH ODQJIULVWLJHQ .RQVRUWLDONUHGLWYHUWU®BJH U7HUP /RDIQIUDREGGDWMW7HUP )DFLC
&RYHQDQWYV JEHNQGH® DXI GDV 9HUKsOWQLY YRQ 1HWWRYHUVFKXOGXQJ |XP DQJHS
BWHXHUQ XQG $EVFKUHLEXQJHQ U&RQVROLGDWHG (%,7'$0 LP 6LQQH GHU 6HQLRU )
*HVFKoIWVMEZKWGHQ GLH %HGLQJXQJHQ GHU )LQDQ]JLHUXQJ VWHWY HLQJHKDOWHQ

JLQDQ]JLHUXQJVSDUWQHU EHUHFKWLJIJW GHQ MHZHLOMUWLDONUHGLW I1X N
GDVV GHU &RYHQDQW LQ DEVHKEDUHU =HLW QLFKWL DEHHLQIJHKDOWHQ Z|

8P VLFK JHJHQ :sKUXQJVaQGHUXQJHQ DE]JXVLFKHUQ VFKOLHYW GHU .RQJHUQ GHULY
LQ )UHPGZaKUXQJ DE

(V EHVWHKHQ ]XP 6WLFKWDJ =LQVVZDSJHVFKe|lWH ]XU $EVLFKHUXQJ GHVY YDULDEHO
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IHWWRYHUPYTJIHQ YHUVFKXOGXQJ

"H] "H]

LQ OLR
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOGRTXLYDOHQWH

/IDQJIULVWLIH )LOQDQJLHUXQJVYHUELQGOLFKNHLWHQ

.XU]JIULVWLJH )LQDQ]JLHUXQJVYHUELQGOLFKNHLWHQ

*HVDPW

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQMW

'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH VHW]HQ VLFK ZLH IROJ\

"H] "H]

LQ OLR
%DQNJIJXWKDEHQ XQG IO%VVLIJH OLWWHO

*HVDPW

=XP 'HJHPEHU EHVWDQGHQ NXU]JIULVWLJH 7THUPQLIRIHO GHH KE HYKGHHOREHLWUDXP YR
'"HJHPEHU ELV ]XP -DQXDU DQJHOHJW ZDWOHR 'OXRQAZBPHQQVVDW] LQ +fIKH
OLR ]X HLQHP =LQVVDW] X@ G IKH.WRIQGRH ]X HLQHP =LQVVDW] LQ +TKH YRQ
DQJHOHJIW

JLODQJLHUXQJVYHUELQGOLFKNHLWHQ

'LH )LQDQJLHUXQJVYHUELQA®LAKNHLW®IQF E HYWHKRK/HQXU] XQG ODQJIULVWLJIHQ '‘DUOF
ZHUGHQ EHUJLHKXQJVOLQLHQ DXVJHZLHVHQ GLH LQ $QVSUXFK JHQRPPHQ ZHUGHGQ

'"HU LQ $QVSUXFK JHQRPPHQH .D Y4 MEDLOMEX@HEDQDURTHKH@LKQG GHU ®EHUJLHKXQJVOLC
'"HJHPEHU VWHOOHQ VLFK ZLH IROJW GDU

"'DUOHKHQ
CEHUJLHKXQJVOLQLESLWDOEHWYNJIDERRXSRQ RGHU :LUNVDPHYaOOLJNHLWYV
NRQWUDKLHUHQGH 3DUQWHIR GDWXP =LQVVDW] =LQV =LQVVDW] GDWXP
'DUOHKHQ 7HUP /RDQ 0 (XUL

+(162/'7 $* YDULDEHO

'DUOHKHQ 7HUP )DFLOLW\_ 0 (XUL

+(162/'7 $* (o) YDULDEHO Q D

'DUOHKHQ G5HYROYLQJ &UHGLW 0 (XUL

JDFLOLW\ +(162/'7 $* (o) YDULDEHO Q D

'DUOHKHQ +(162/'7

1H[H\D )UDQFH 6 $ 6 IL[

'DUOHKHQ +(162/'7

1H[H\D J)UDQFH 6 $ 6 IL[

'DUOHKHQ +(162/'7

1H[H\D J)UDQFH 6 $ 6 IL[

'DUOHKHQ +(162/'7

1H[H\D )UDQFH 6 $ 6 IL[
cEHUJLHKXQJVOLQLH

+(162/'7 6RXWK $IULFD 6$5% 3ULPH

3W\ /WG 5DWH YDULDEHO
eEHU]JLHKXQJVOLQLH . 675

+(162/'7 $* 0 YDULDEHO Q D QD
eEHU]JLHKXQJVOLQLH

+(162/'7 $YLRQLFV

*PE+ IL[ QD
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'HU LQ $QVSUXFK JHQRPPHQH .DSLWDOEHWUDJ VRZLH GLH %HGLQJXQJHQ GHU 'DUOF
'"HIHPEHU VWHOOHQ VLFK ZLH IROJW GDU

"'DUOHKHQ
®EHU]JLHKXQJVOLQLESLWDOEHWXYNJIDERRXSRQ RGHU :LUNVDPHYaOOLIJNHLWYV
NRQWUDKLHUHQGH 3DUWQWMHIR GDWXP =LQVVDW] =LQV =LQVVDW] GDWXP
DUOHKHQ 7HUP /RDQ 0 (XUL
+(162/'7 $* YDULDEHO
'DUOHKHQ 5HYROYLQJ &UHGLW 0 (XUL
JDFLOLW\ +(162/'7 $* o) YDULDEHO QD
'DUOHKHQ +(162/'7
1H[H\D )UDQFH 6 $ 6 IL[
'DUOHKHQ +(162/'7
1H[H\D )UDQFH 6 $ 6 IL[
'DUOHKHQ +(162/'7
1H[H\D JUDQFH 6 $ 6 IL[
'DUOHKHQ +(162/'7
1H[H\D )UDQFH 6 $ 6 IL[
'DUOHKHQ +(162/'7
$YLRQLFV *PE+ IL[
eEHU]JLHKXQJVOLQLH
+(162/'7 6RXWK $IULFD . 6$5% 3ULPH
3W\ /WG o] 5DWH YDULDEHO QD
®eEHU]JLHKXQJVOLQLH . 675
+(162/'7 $* o} YDULDEHO QD QD
eEHU]JLHKXQJVOLQLH
+(162/'7 $YLRQLFV .
*PE + (@] ||_[ Q D
'"HU EHVWHKHQGH .RQVRPWWD/ONX U HGWWELHUSSWD.D LVW DXIJHWHLOW LQ HLQ 'DUOI

YRQ OLR XQG LQ HLQH UHYROYLHUHQGH .UHGLWOLQLH U5HYROYLQRQUMKHGLW )DFLO
=LHKXQJHQ LQ 86" XQG *%3 JLEW HV HQWVSUHFKHQGH 5LVN J)UHH 5DWH 9RUVFKULIW

=X GHQ 6WLFKWDHRARHU VRZLH'HJHPEHU ZXUGH GLH 5HYROYLQJ &UHGLW )DFLOLW\ C
U%“FN]DKOEDU LVW QLFKW LQ $QVSUXFK JHQRPPHQ

'LH )LQDQ]LHUXQJ LVW GXUFK 318QGXQJVYHUHLQEDUXQJHQ GHU *HVFKalWVDQWHLOF
+ROGLQJ *PE+ +(162/'7 +ROGLQJ *HUPDQ\ *PE+ +(162/'7 6HQVRUV *PE+ +(162/'7 2SW
+(162/'7 +ROGLQJ JUDQFH 6 $ 6 XQG +(162/'7 1H[H\D JUDQFH 6 $ 6 EHVLFKHUW

'LH EHL GHU 'DUOHKHQVDXIQDKPFDQJHIDOOHQHQ 7UDQVDNWLRQVRRVWHQ LRU GDV 7
5DKPHQ GHU (IITHNWLY]JLQVHUPLWWOXQJ GHP %DVLVYHUWUDJ ]XJHRUGQHW 'LH 7UDG
VRQVWLJH 9HUPJJHQVZHUWH DNWLYLHUW XQG ZHUGHQ %EHU GLH /DXIJHLW GHV 9HU

,P =XJH GHU 9HUHLQEDUXQJ ]XU ;eEHUQDKPH GHU (6* (OHNWURQLNV\VWHP XQG /RJL
ZHLWHUHU .RQVRUWLDONUHGLWYHWOWR DJP UWHADX )JHAMD EWVU$ SAHE DU DEJHVFKORVYV
$XVIHVWDOWXQJ GHU )LQDQ]LHGXHEN X QW [DPH E M & WOV FKHVQVHKHQGHQ .RQVRUWLDO
PLW GHU $XVQDKPH GHV =LQVVDW]HV 'LH ,QD Q&SRR @RIOPH XG HAH )L GEQULE DX PH DIX
XP GDV (QGH GHV HUVWHIQ ZXDWWWOWH ELV ]XU ,QDQVSUXFKQDKPH DQIDOOHQGHQ 7
LP 5DKPHQ GHU (IIHNWLY]JLQVHUPLWWOXQJ ]XQuFKVW DNWLYLHUW XQG EHL =LHKXQJ

'"HV :HLWHUHQ KDW GLH IUDQJTVLVFKH 7RFKWHU B Da2K'HQL H HH.\ DUH®IQWF HQ8/ W IBW X W H Q
*HVDPWZHUW YRQ OLR DXIJHQRPPHQ 'LHVH 'DUOHKHQ ZHUGHQ VHLW SODQP«
+fKH YRQ OLR EHVWHKW VHLW 'DU%EHU KLQDXV ZXUGH LQ HLQ 'DUOHKHQ
7TRFKWHUJHVHOOVFKDIW +(162/'7 168I[R\D BDHIOHXPPPRQ GDV LQ GHQ NXU]JIULVWLJIHQ
DXVJHZLHVHQ ZLUG 6eaPWOXGEHVDRKIHKHQ VLQG

)%U GDV V¥%GDIULNDQLVFKH 7TRFKWHUXQWHUQHKPHQ +(162/'7 6RXWK $IULFD 3W\ /W
+1KH YRQ OLR =$5 'LHVHHABIBEHMBE PLW OLR =$5 LQ $QVSUXFK JHQRPPHQ

,Q GHU +(162/'7 $YLRQLFV *PE+ EHVWHKW HLQH ceEHU]JLHKXQJVOLQLH LQ +fKH YRQ
VRZRKO 14U .RQWRNRUUHQWNUHGLWH DOV DXFK I%#U GLH $XVVWHOOXQJ YRQ $YDOH
+TKH YRQOLR KDQGHOW HV VLFK XP GLH $XVVWHOOXQJ HLQHU OLHWE¥“UJVFKDIW

'DU%EHU KLQDXV EHVWHKW HLQH EHU]JLHKXQJVOLQLH LQ GHU +(162/'7 $* LQ +TKH Y
$QVSUXFK JHQRPPHQ ZXUGH
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,Q GHQ )LQDQJLHUXQJVYHUELQGOLFKNHLWHQ EHODXIHQ VLFK GLH *HVDPWEHWU®=JH

1XP '"H]JHPEHU DX

ELV
LQ OLR -DKU -DKUM -DKUHHVDPW
9HUELQGOLFKNHLWHQ JHIJHQ%EHU .UHGLWLQVWLWXWHQ ]XP "HIHP&HU
9HUELQGOLFKNHLWHQ JHIJHQ%EHU .UHGLWLQVWLWXWHQ ]XP "HIHP@HU

,Q GHQ 9HUELQGOLFKNHLWHQ JHIHQY%EHU .UHGLWLQVWLWXWHQ VLQG 9HUELQGOLFK

OLR IRUMDKU HQWKDOWHQ

=XP 6WLFKWDJ EHVWDQGHQ NXUJIULVWLJH VRQVW

*HOGHLQJoQJHQ DXI DEJHWUHWHQH )RUGHUXQJHQ GLH EHL )sOOLJNHIRW DQ GHQ )D

9R U M DKLWR

®EHUOHLWXQJ GHU 9HUBQGHUXQJHQ GHU )LQDQ]JLHUXC
GLH &DVKIORZV DXV )LQDQJLHUXQJVWaWLINHLWHQ

,P )ROJHQGHQ VLQG GLH &DVKIORZV DXV )LQDQJLHUXQJVWaWLIJNHLW LQ HLQHU cEH
6FKOXVVELODQ]ZHUWH 1%U GLH DX! )LQDQJLHUXQJVWoeWLINHLWHQ [XU%FN]XI%KUHQ:!
HLQVFKOLHYOLFK GHU GD]XJHKJULJHQ ILQDQ]JLHOOHQ 9HUPJJHQVZHUWH XQG 9HUEL
GLHVHU )LQDQJLHUXQJVWaWLIJNHLWHQ GDUJHVWHOOW

1LFKW ]JDKOXQJVZLUNVDPH

9HUBQGHUXQJIHQ

=DKOXQJV
ZLUNVDPH ,QGH 6RQVWLJH

-DQ 9HU=QGHXQJHQ GHMNMU=QGH 'H]
LQ OLR UXQJHQDLU 9DOXHWXQJIHQ
/DQJIULVWLJIJH OLWWHODXIQDKPH
'DUOHKHQ 7HUP /RDQ o
%DQNGDUOHKHQ QHWWR o]
. XUJIULVWLJH OLWWHODXIQDKPH
. XUJIULVWLJIJH OLWWHO 0 e}
6RQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ 0o o}
9HUsQGHUXQJ )LQDQ]JLHUXQJVYHUELQGOLFKNHLWHQ .
GXUFK JLQDQJLHUXQJVWaWLIJNHLWHQ 0
9HUBQGHUXQJ GHU /HDVLQJYHUELQGOLFKNHLWHQ
*HJHLFKQHWHY .DSLWDO 6] 0o
.DSLWDOU%FNODJH o]
6RQVWLJH 5%FNODJHQ 0o 0
*HZLQQUY%FNODJHQ 6]
1LFKW EHKHUUVFKHQGH $QWHLOH o]
(LJHQNDSLWDOYHU=QGHUXQJ GXUFK .
JLQDQJLHUXQJVWeWLINHLWHQ 0

V J)LOQDQJLHUXQJVWaWLJINHLW

9HUEQG
9HUELQ
OLWWHODXI

GHU 9HUPTJHQVZHUWH XQG
LWHQ

]XU $EVLFKHUXQJ GHU ODQJIULVWLJHQ

0
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ILFKW |JDKOXQJVZLUNVDPH
9HUSQGHUXQJIHQ

=DKOXQJV
ZLUNVDPH ,QGH 6RQVWLJH
-DQ 9HUDQGHXQJHQ IMUcQGH "H]
LQ OLR UXQJHQDLU 9DOXHWXQJIHQ
/DQJIULVWLJIJH OLWWHODXIQDKPH
5%FN]DKOXQJ 7THUP /RDQ o) 6]
%DQNGDUOHKHQ QHWWR 0O 0

XUJIULVWLIJH OLWWHODXIQDKPH

. XUJIULVWLJH OLWWHO 0
6RQVWLJH ILQDQ]LHOOH 9HUELQGOLFKNHLWHQ 0 0
9HUQGHUXQJ )LQDQJLHUXQJVYHUELQGOLFKNHLWHQ .

GXUFK J)LOQDQJLHUXQJVWaWLINHLWHQ 0
/HDVLQJYHUELQGOLFKNHLW 0
*HJHLFKQHWHY .DSLWDO 0o 0 (¢}
.DSLWDOUY¥FNODJH 0 0
6RQVWLJH 5%FNODJHQ 0 0
*HZLQQUYFNODJHQ 0o

1LFKW EHKHUUVFKHQGH $QWHLOH o]
(LJHQNDSLWDOYHU=QGHUXQJ GXUFK .
JLQDQJLHUXQJVWeWLINHLWHQ 0
&DVKIORZ DXV )LQDQJLHUXQJVWaWLINHLW

9HUsQGHUXQJ GHU 9HUPYTJHQVZHUWH XQG

9HUELQGOLFKNHL WHQ ]XU $EVLFKHUXQJ GHU ODQJIULVWLJHQ
OLWWHODXIQDKPH 0

'QIRUPDWLRQHQ %EHU )LOQDQJLQVWUXPHQWH

JLODQJULVLNRPDQDJHPHQW

$X1JUXQG GHU $UW VHLQHU 7aWLIJNHLW LVW GHU .RQ]JHUQ HLQHU 5HLKH YRQ ILQDQ]
LQVEHVRQGHUH HLQHP :HFKVHONXUVULVLNR VRZLH HLQHP =LQVULVLNR LL /LTXLG

,QVIHVDPW NRQJHQWULHUW VLFK GDV )LQDQJULVLNRPDQDJHPHQWV\VWHP GHV .RQ]H
ODUNWULVLNHQ XQG LKUH PYfJOLFKHQ QHIJDWLYHQ $XVZLUNXQJHQ DXI GHQ RSHUDW.L

'DV )LQDQJULVLNRPDQDJHPHQW GHV .RQJHUQV ZLUG XQWHU (LQKDOWXQJ GHU YRP &
5LFKWOLQLHQ GXUFKJHI%KUW :HLWHUH $QJDEHQ ]X 5LVLNHQ GLH VLFK DXV )LQDQ]
,)56 .RQJHUQDEVFKOXVV HUVWHOOWHQ 5LVLNREHULFKW GHV ]XVDPPHQJHIDVVWHQ /I

'"HU .RQ]HUQ QXW]W )LQDQ]JGHULYDWH DXVVFKOLHYOLFK ]XU 5LVLNRPLQGHUXQJ U+H
ODUNWULVLNR

JUHPGZaKUXQJVULVLNR

'‘LH )UHPGZaKUXQJVNXUVULVLNHQ GHU +(162/'7 *UXSSH UHVXOWLHUHQ DXV GHP 8PV\
YHUVFKLHGHQHQ /eQGHUQ RSHULHUW GHUHQ +HLPDWZaKUXQJ QLFKW GHU (XUR LVYV

'"HU .RQ]JHUQ VFKOLHYW LP =XJH YRQ HUKDOWHQHQ $XIWUaJHQ GLH LQ J)UHPGZaKUX!
'"HYLVHQVZDSJHVFKalWH DE XP GDV )UHPGZaKUXQJVNXUVULVLNR DXV]XVFKOLHYHQ
ODYQDKPHQ XQG 5HJHOQ ]XU $EVLFKHUXQJ YRQ QLFKW LQ IDNWXULHUWHQ $XIWU®.
S5LFKWOLQLH JHUHJHOW

$OV 6LFKHUXQJVLQVWUXPHQWH QXW]W GHU .RQJHUQ LP :HVHQWOLFKHQ '"HYLVHQWH
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,P *HVFKoIWVMDKU ZXUGH HLQ 9HUOXVW DXV GHU 0ERUXQIURAXWMDK B KOKQOG\QN+TKH YR
GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVWM.RDEHMRVWDRGHQ (UWUaJH L
$XI1ZHQGXQJHQ LQ 8RH YBRUMDLDKRU JHIHQY%EHU

6HQVLWLYLWeW GHV JUHPGZeKUXQJVULVLNRYV

'LH 6HQVLWLYLWeWVDQDO\WH TXDQWLIL]JLHUW QeKHUXQJVZHLVH GDV 5LVLNR GDV L
ZHQQ EHVWLPPWH 3DUDPHWHU LQ HLQHP GHILQLHUWHQ 8PIDQJ YHURQGHUW ZHUGHC
EHL 86 'ROODU 86' 6%GDIULNDQLVFKHP 5DQG =%$5 %ULWLVFKHP 3I1XQG *%3 VRZL

'LH IROJHQGHQ $QJDEHQ EHVFKUHLEHQ DXV .RQJHUQVLFKW GLH 6HQVLWLYLWaW HLG
*%3 XQG $8' JHIHQ%EHU GHP 'LH 9HUBQGHUXQJ LVW GHUMHQLJH :HUW GHU LP 5DK
"HFKVHONXUVULVLNRY $QZHQGXQJ ILQGHW XQG VWHOOW GLH (LQVFKaW]XQJ GHV .R(
"HFKVHONXUVBQGHUXQJ GDU :8KUXQJVULVLNHQ LP 6LQQH YRQ ,)56 HQWVWHKHQ G
GHU IXQNWLRQDOHQ :aKUXQJ DEZHLFKHQGHQ :8KUXQJ GHQRPLQLHUW XQG PRQHW=aU
BPUHFKQXQJ YRQ $EVFKO%VVHQ DXVOuQGLVFKHU .RQJHUQXQWHUQHKPHQ LQ GLH .R(
'LH 6HQVLWLYLWoWVDQDO\VH EHLQKDOWHW GLH ZHVHQWOLFKHQ DP %LODQ]VWLFKW
+(162/'7 *UXSSH

‘HQQ VLFK GHU (XURIHREHU E]Z JHIHQ¥EHU GHP 86" GHP =$5 *%3 XQG $8' XP
E]l]z DEJHZHUWHW KeWWH Z%UGH VLFK GDV .RQJHUQHUJHEQLV LQ GHU LP )ROJHQGH

9HUBQGH 'H] 9HU®BQGH 'H]
LQ OLR UXQJ XP UXQJ XP
(85 *%3
(85 =$5
(85 86"
(85 $8°
'LH :HUWH |%U ZXUGHQ LP 9HUJOHLFK ]XU %HULFKWHUVWDWWXQJ DQJHSDVVW

'DV J)UHPGZoKUXQJVULVLNR ZLUG GXUFK HLQHQ ODNUR +HGJLQJ $QVDW] DEJHVLFKHL
GDVV DOOH DQGHUHQ (LQIOXVVIDNWRUHQ NRQVWDQW EOHLEHQ

=LQVeQGHUXQJVULVLNR

'"HU .RQJHUQ LVW =LQVULVLNHQ DXVJHVHW]W GD HU )LQDQ]PLWWHO ]X IHVWHQ XQG
=LQVULVLNHQ EHVWHKHQ LQVEHVRQGHUH GXUFK GLH YRP DNWXHOOHQ ODUNW]LQVV
=LQVHQ GLH VLFK DXI GHQ 3RVWHQ U*H]DKOWH =LQVHQU LP &DVKIORZ DXV ODXIHQ(
&DVKIORZ 5LVLNR EHVWHKW LP :HVHQWOLFKHQ DXV GHU 9HUSQGHUXQJ GHV ODUNW]!
HLQHQ DQVWHLJHQGHQ QHJDWLYHQ &DVKIORZ DXV ODXIHQGHU *HVFKalWVWaWLJINHL

)%4HLQHV GHU YDULDEHO YHU]LQVOLFKHQ .RQ@XRGW RDO®NYI B K BIQV FakHR WH DFE JRIV 6K C
'LH ,QGHUXQJHQ GHU EHL]XOHJHQGHQ =HLWZHUWH GHU =LQV 'HULYDWH VLQG LQ GH
HUIDVVW

6HQVLWLYLWeW GHV =LQVeQGHUXQJVULVLNRYV

(LQHHUSQGHUXQJ YRQ %DVLVSXQNWHQ GHU =LQVVaW]H ]XP $EVFKOXVVVWLFKWDJ
(LJHQNDSLWDO XQG GDV .RQJHLRQHEJHEQRY XBRUMDKU OLR E]Z OLR YHU|
E]Z HUKTKW %HL GLHVHU $QDO\VH ZXUGH XQWHUVWHOOW GDVV DOOH DQGHUHQ (L
NRQVWDQW EOHLEHQ

/ILTXLGLW=aWVULVLNR

'LH *HVFKa|WVSROLWLN GHV .RQ]JHUQV LVW HV MHGHU]JHLW HLQHQ DXVUHLFKHQGHQ
PLWWHOSTXLYDOHQWHQ ]X KDOWHQ XP JHJHQZaUWLJHQ XQG N%QIWLJHQ 9HUSIOLFF
NTQQHQ 'HU .RQJHUQ VWHXHUW VHLQH /LTXLGLW&oW LQGHP LQ DXVUHLFKHQGHP 8PI
ZHUGHQ

$QSDVVXQJ GHU 9RUMDKUHVZHUWH LP 9HUJOHLFK ]XU %HULFKWHUVWDWWXQJ DXIJU:
JLQDQJHUJHEQLVVHVU LQ $QKDQJDQJDEH

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU



1IDFKWHLOLJH (QWZLFNOXQJHQ DX| GHQ .DSLWDOPoUNWHQ NTQQWHQ GLH )LQDQ]JLHL
ILQDQ]LHOOH )OH[LELOLWaW HLQVFKUaQNHQ 'DV ODQDJHPHQW “%EHUZDFKW GLH /LT
HUZDUWHWHQ &DVKIORZV DXV VHLQHU RSHUDWLYHQ *HVFKalWVWaWLINHLW

‘LH OHUWUDJVODXI]HLWHQ GHU ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ GHV .RQJHUQV
LOQNOXVLYH =LQV]DKOXQJHQ VRIHUQ [XWUHIIHQG VLQG ZLH IROJW

9HUWUDJ
OLFKH &DVK ELV

LQ OLR %XFKZHUW IORZV -DKU  -DKUH! -DKUH
1LFKW GHULYDWLYH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ
*HIJHQ%EHU .UHGLWLQVWLWXWHQ o]
ceEULJH ¢] o)
'"HULYDWLYH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ
=LQVVZDSJHVFKaolWH o o
'"HYLVHQWHUPLQJHVFKalWH 0 o
/HDVLQJYHUELQGOLFKNHLWHQ
6WDQG ‘H]JHPEHU

9HUWUDJ

OLFKH &DVK ELV

LQ OLR %XFKZHUW IORZV -DKU  -DKUH! -DKUH
1LFKW GHULYDWLYH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ
*HIJHQ%EHU .UHGLWLQVWLWXWHQ o]
ceEULJH ¢ 0
'"HULYDWLYH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ
"HYLVHQWHUPLQJHVFKalWH o]
/HDVLQJYHUELQGOLFKNHLWHQ
6WDQG '"HIHPEHU

'"LH /LTXLGLWaWVULVLNHQ GHU +(162/'7 *UXSSH EHVWHKHQ YRU DOOHP LQ GHU (UI¥%C
ILQDQJLHUXQJ PLW GHQ %DQNHQ YHUHLQEDUWHQ )LQDQFLDO &RYHQDQWYV

,P 5DKPHQ GHU 6HQLRU )DFLOLW\ $JUHHPHQWY ZXUGH HLQ EHVWLPPWHU )LQDQFLDO
HLQJHKDOWHQ ZHUGHQ VLQG GLH MHZHLOLJHQ .UHGLWJHEHU ]XU .%QGLJXQJ EHUHTF
GHU +(162/'7 *UXSSH UHVXOWLHUHQ ZHQQ EHL )sOOLIJNHLW GHU 9HUELQGOLFKNHLW
DOWHUQDWLYH )LQDQJLHUXQJ XU 9HUI%JIXQJ VWHKHQ Z%UGH 'LH YHUHLQEDUWHQ €
.RQ]HUQ HUVW EHL HLQHU H[WUHPHQ 9HUVFKOHFKWHUXQJ GHU )LQDQ]JODJH *HIDKU
.RQJHUQ IU%K]JHLWLJ GLH =XVWLPPXQJ GHU %DQNHQ ]X HLQHU EHU RGHU 8QWHUV
.HQQ]DKOHQ ZHUGHQ NRQWLQXLHUOLFK “EHUZDFKW

=LHO GHU +(162/'7 *UXSSH LVW HV GHQ )LQDQFLDO &RYHQDQW VWHWV HLQ]XKDOWH
30DQUHFKQXQJHQ VLFKHU]XVWHOOHQ GDVV GLHVHU DXFK LQ GHQ ]XN%QIWLJHQ 4X

'LH :DKUVFKHLQOLFKNHLW GHV (LQWUHWHQV GHV 5LVLNRV GHU 1LFKWHLQKDOWXQJ
JHULQJ DQJHVHKHQ

=XU NXUJIULVWLJHQ /LTXLGLWaWVVWHXHUXQJ HUIROJW HLQH NRQJHUQZHLWH UROOL
DNWXDOLVLHUW ZLUG XQG GDV PDYJHEOLFKH ,QVWUXPHQW 1%U GLH NXU]JIULVWLJH |
GDUVWHOOW 'DU¥%EHU KLQDXV ZLUG GLH /LTXQIGRW oW BKKHIFXHBWHOEOWLQ +TKH YRQ

.UHGLWULVLNR

'"HU .RQJHUQ LVW HLQHP .UHGLWULVLNR EH]%JOLFK GHV $XVIDOOV YRQ )LQDQJLQVW!
GXUFK .RQWUDKHQWHQ GHU )LQDQJLQVWUXPHQWH VRIHUQ GLHVH LKUHQ EHL 9HUW
RGHU QXU WHLOZHLVH EHL )sOOLJNHLW QDFKNRPPHQ 'HU .RQ]JHUQ KDW MHGRFK 5LF
.UHGLWULVLNHQ ]X YHUPHLGHQ XQG XP VLFKHU]XVWHOOHQ GDVV GDV .UHGLWULVLI
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6RZHLW $NWLYLWoWHQ GHU JHQWUDOHQ 7UHDVXU\ $SEWHLOXQJ GHV .RQ]JHUQV EHWU|
UHVXOWLHUHQGH .UHGLWULVLNR DX| .RQJHUQHEHQH JHVWHXHUW

'"HU .RQ]HUQ %EHUZDFKW GLH (QWZLFNOXQJ GHU HLQ]JHOQHQ )LQDQ]JLQVWUXPHQWH
LKUH :HUWHQWZLFNOXQJ XQG WULIIW HQWVSUHFKHQGH ODYQDKPHQ EHL HLQHU YRU
YRQ YRUGHILQLHUWHQ 9HUIDKUHQ XQG (VNDODWLRQVVWXIHQ

'"HU 9HUNDX! YRQ 3URGXNWHQ XQG 'LHQVWOHLVWXQJHQ HUIROJW DQ .XQGHQ QDFK G
LOWHUQHQ .UHGLWZ%UGLINHLWVSUY%IXQJ

'"HU JHEXFKWH %HWUDJ GHU ILQDQ]JLHOOHQ 9HUPTJHQVZHUWH HLQVFKOLHYOLFK GHL
.UHGLWULVLNR GDU

(LQVFKaW]XQJ GHU HUZDUWHWHQ .UHGLWYHUOXVWH 1%U .XQGHQ

'LH JHVFKaW]WHQ HUZDUWHWHQ $XVIaOOH DX| )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG
(UIDKUXQJHQ PLW WDWVaFKOLFKHQ $XVIEOOHQ GHU OHW]WHQ -DKUH EHUHFKQHW $
$XVIDOOULVLNRHLIJHQVFKDIWHQ VHIJPHQWLHUW 'LHVH VLQG GLH 5LVLNREHZHUWXQ.
5DWLQJDJHQWXU 6WDQGDUG 3RRUOV XQWHU %HU%FNVLFKWLJIXQJ GHU JHRJUDILVF

'LH QDFKIROJHQGH 7TDEHOOH HQWK=aOW ,QIRUPDWLRQHQ “EHU GDV $XVIDOOULVLNR
DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HHWMULBIWY HUPTJHQVZHUWH ]XP

(LQVWXIXQHUOXVWUDWH %HHLQ

EHL 6WDQGIHZGEFKWHWHWUXWWR :HUW  WUGFKWLJWH
LQ OLR 3RRU WUFKVFKQLVEWFKZHWBEWMULFKWLIXQIRQLWaW
(LQVWXIXQJ *HULQJHV S5LWI%®R ELV $$$ 1HLQ
(LQVWXIXQJ OLWWOHUHV 5%Wd NERLV % % 1HLQ
(LQVWXIXQJ 8QWHUGXUFKV BK ELW V&& KF K 1HLQ
(LQVWXIXQJ =ZHLIHOKDIW & ELV && e} 0 e} -D
(LQVWXIXQJ 9HUOXVW ' o) 6] -D
6XPPH :HUWEHULFKWLJXQJ 6WXIH XQG

(LQIHOZHUWEHULFKWLJIXQJ 6WXIH -D

6WDQG '"HIHPEHU

,QIRUPDWLRQHQ %EHU GDV $XVIDOOULVLNR XQG GLH HUZDUWHWHQ .UHGLWYHUOXVV
VRZLH 9HUWUDJVYHUPTJHQVZHUWHQ VLQG L'B]BPRBPHIR GIHJGNQY ADBMOOH ]XP

(LQVWXIXQHUOXVWUDWH
EHL 6WDQGIHKGF
S3RRU XKUFKV

KWHWH®BUXWWR
F

%HHLQ

"HUW WUesFKWLJIJWH
K

LQ OLR KQLVEWFKZHUEWMULFKWLIXQIRQLWaW
(LQVWXIXQJ *HULQJHV 5LWI%®R ELV $$$ 1HLQ
(LQVWXIXQJ OLWWOHUHYV 5%V NERLV %% 1HLQ
(LQVWXIXQJ 8QWHUGXUFKV BK ELW V&G& KRF K 1HLQ
(LQVWXIXQJ =ZHLIHOKDIW & ELV && o) 0 o -D
(LQVWXIXQJ 9HUOXVW ' o) 0o -D
6XPPH :HUWEHULFKWLJIXQJ 6WXIH XQG

(LQIHOZHUWEHULFKWLJIXQJ 6WXIH -D

6WDQG '"HIHPEHU

'LH 9HU=sQGHUXQJ GHU 9HUOXVWUDWHQ LP 9HUJOHLFK ]XP

$XVIDOOULVLNHQ LQ GHQ YHUVFKLHGHQHQ (LQVWXIXQJHQ
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"H] "H]

LQ OLR
9HUWUDJVYHUPTIJHQVZHUWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

*HVDPW

(UZDUWHWH .UHGLWYHUOXVWH |1%U DQGHUH ILQDQ]JLHOOH 9HUPYfJHQVZHUWH LP 5DK|
,)56 ZXUGHQ DXV :HVHQWOLFKNHLWVJU¥%QGHQ QLFKW HUIDVVW

%WXFKZHUWH XQG EHL]XOHJHQGH =HLWZHUWH YRQ )LQELC

'LH ILQDQ]JLHOOHQ 9HUPJJHQVZHUWH GHV .RQ]JHUQV EHVWHKHQ KDXSWVaFKOLFK DX\
(LQODJHQ XQG JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ 'LH ILQDQJLHOOH(
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XQG 9HUSIOLFKWXQJHQ J!
9HUNaXIH YRQ ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ ZHUGHQ DP (UI%OOXQJVWDJ HQWV

'"HU .RQ]HUQ RUGQHW VHLQH )LQDQ]JLQVWUXPHQWH DX| *UXQGODJH LKUHU %LODQ]LH
7DEHOOHQ HQWKDOWHQ GLH %XFKZHUWH XQG EHL]XOHJHQGHQ =HLWZHUWH YRQ )LQ
%HZHUWXQJVNDWHJIRULH ]XP '"HIHPEHU

*HVFKoIWVMDKU
%HL]XOH
JHQGHU
LQ OLR DWHJIRBHXHFKZHEWLWZHUBW X | H
9HUPTJHQVZHUWH
6RQVWLIH %HWHLOLJXQJHQ XQG %EULJH ODQJIULYSWLIE,)LQDQ]DQODJHQ O
®@EULJH ODQJIULVWLJIH )LQDQ]DQODJHQ NXUJIULVWL$&BOOLJ o)
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ  $& o)
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ)JWR&DPFWRULQJ YHUI%JEDU
6RQVWLJH ILQDQJLHOOH 9HUPJJHQVZHUWH
6RQVWLJH GHULYDWLYH ,QVWUXPHQWH YOW 3/
1LFKW GHULYDWLYH ,QVWUXPHQWH $& o)
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOGuTXLYDOHGWH

6XPPH ILQDQ]JLHOOH 9HUPTJHQVZHUWH

9HUELQGOLFKNHLWHQ
JLQDQ]LHUXQJVYHUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ JHIJHQ%EHU .UHGLWLQVWLWX$EHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXR&HQ o)
6RQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

FRQVWLJH GHULYDWLYH ,QVWUXPHQWH YOW 3/

@EULJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHL¥EQ o)

6XPPH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

$XV :HVHQWOLFKNHLWV%EHUOHJXQJHQ ]X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW
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*HVFKalWVMDKU

%HL]XOH
JHQGHU
LQ OLR .DWHJIRBHXHFKZHEWLWZHUBW X | H

9HUPTIJHQVZHUWH

6RQVWLIH %HWHLOLIJXQJHQ XQG %EULJH ODQJIULYSWLAH,)LQDQ]DQODJIHQ o)

®EULJH ODQJIULVWLJH )LQDQ]DQODJHQ NXUJIULVWL$&30O0LJ o]

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ $& 0

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ)JWRDFWRULQJ YHUI%JE DU

6RQVWLJH ILQDQJLHOOH 9HUPYJHQVZHUWH

6RQVWLIJH GHULYDWLYH ,QVWUXPHQWH )OW3/

1LFKW GHULYDWLYH ,QVWUXPHQWH $& 0

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHG@WH

6XPPH ILQDQ]JLHOOH 9HUPYIJHQVZHUWH

9HUELQGOLFKNHLWHQ

JLOQDQ]LHUXQJVYHUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ JHIHQ%“EHU .UHGLWLQVWLWX®HQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXR&HQ o)
6RQVWLJH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ

"HULYDWLYH ,QVWUXPHQWH 1%U &DVKIORZ +HGJHYOW2&, o) o)
6RQVWLJH GHULYDWLYH ,QVWUXPHQWH YOW 3/

@EULJH VRQVWLJH ILQDQJLHOOH 9HUELQGOLFKNH)¥$KEQ o)

6XPPH ILQDQ]LHOOH 9HUELQGOLFKNHLWHQ

$XV :HVHQWOLFKNHLWVZ%EHUOHJXQJHQ ]X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW

'LH 1RPLQDOZHUWH GHU GHULYDWLYHQ )LODQ]JLQVWUXPHQWH ZDUHQ ZLH IROJW

5HVWODXIJHLW 1RPLQDOZHUW

XQWHU -DKU %EHU -DKU *HVDPW
LQ OLR
=LQVGHULYDWH
=LQVVZDSJHVFKalWH () 0
:aKUXQJVGHULYDWH
'"HYLVHQWHUPLQJHVFK=aIWH
"XUFKVFKQLWWOLFKHU (85 86" 7THUPLQNXUV (o} o}
"XUFKVFKQLWWOLFKHU (85 *%3 7THUPLQNXUV o} ¢}

'LH EHL]XOHJHQGHQ =HLWZHUWH GHULYDWLYHU )LQDQ]JLQVWUXPHQWH ZDUHQ ZLH IR

9HUPTIHQVZHUMWHRIELQGOLFKNHLWHQ

"H] "H]
LQ OLR
=LQVVZDSJHVFKalWH
QLFKW LQ HLQHU 6LFKHUXQJVEH]LHKXQJ GHVLJQLHUW o)

'"HYLVHQWHUPLQJHVFK=alWH

QLFKW LQ HLQHU 6LFKHUXQJVEH]JLHKXQJ GHVLJQLHUW

*HVDPW
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I1HWWRJHZLQQH RGHU 1HWWRYHUOXVWH

JROJHQGH 1HWWRJHZLQQH RGHU 1IHWWRYHUOXVWH DXV GHU %HZHUWXQJ GHU ILQDC
ZXUGH®OHVFKe | WVMXKQG LP 9RUMDKU HUJHEQLVZLUNVDP HUIDVVW

DXV GHU )ROJHEHZHUWXG@HVFKalWVMDKU

DXV (oK
=LQVHQ%H|_]X "HUW UXQJV
'LYLGH@HJHQGI—ELHULFK XP
LQ OLR GHQ =HLWZHUWL.JIJXQ@QHFKQXQJ
(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQJLHOOH 9HUPTIJHQVZHUWH RGHU .
I9HUELQGOLFKNHLWHQ 0] e}
=X IRUWJIHIY“KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH
ILQDQ]JLHOOH 9HUPYJHQVZHUWH o
=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH
ILQDQJLHOOH 9HUELQGOLFKNHLWHQ O 0]
*HVDPW

"HUWPLQGHUXQJVDXIZHQGXQJHQ

'LH IROJHQGHQ :HUWPLQGHUXQJVDXIZHQGXQJHQ I%U ILQDQ]JLHOOHXTHUBRIHQVZHUW
9RUMDKU HUJHEQLVZLUNVDP HUIDVVW

*HVFKalWVMDKU

LQ OLR .DWHJRULH
"HUWPLQGHUXQJVDXIZHQGXQJHQ 1%U VRQVWLJH ,QYHVWLWLRQHQ XQG VRQVWLJH ILQDQ]
9HUPYTJHQVZHUWH YOW2&, o

'HUWPLQGHUXQJVDXIZHQGXQJHQ 1%U
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HY®UDJVYHUPJJHQVZHUWH 6\
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HY®UDJIJVYHUPJTIJHQVZHUWH 6\

"HUWPLQGHUXQJVDXIZHQGXQJHQ EUXWWR DXI| ILQDQ]JLHOOH 9HUPYJJHQVZHUWH XQG
9HUWUDJVYHUPTIJHQVZHUWH

:HUWDXIKROXQJHQ IU%KHUHU :HUWPLQGHUXQJHQ o]
"HUWPLQGH Q DXIZ HQGXQJHQ QHWWR DXI| ILQDQJLHOOH 9HUPJJHQVZHUWH XQG
9HUWUDJIVYHUPTJHQVZHUWH
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9,,HLWHUH $QKDQJDQJDEHQ

+ROQRUDUH XQG 'LHQVWOHLVWXQJHQ GHV $EVF

'LH +(162/'7 *UXSSH LKUH 7TRFKWHUJHVHOOVFKDIWHQ XQG DQGHUH LQ GHQ .RQJHUQI
KDEHQ 1%U +RQRUDUH XQG 'LHQVWOH L VWWXRKH @/ GMDIQEO & BY I¥ROEGBECH *HELKUHQ

LP $X1ZDQG HUIDVVW

RQJHUQPXWWRIEKWHUXQWH U Q HKPHIP W
*HVFKaIWVMDKUHVFKalWVMDKUHVFKaIWVMDKU

LQ OLR
$EVFKOXVVSUY%IXQJVOHLVWXQJHQ

$QGHUH %HVWeWLIXQJVOHLVWXQJHQ o] 0
6WHXHUEHUDWXQJVOHLVWXQJHQ 0 o] o] o] 0 0
6RQVWLJH /HLVWXQJHQ () 0 (o) (6]
*HVDPW

'DV +RQRUDU I%4U $EVFKOXVVSU%IXQIJVOHLVWXQJHQ GHU .30* $* EH]RJ VLFK DXI GLH
-DKUHVDEVFKOXVVHV QHEVW ]XVDPPHQJHIDVVWHP /DJHEHULFKW XQG .RQJHUQODJHE
9HUJIYWXQIVEHULFKWHY VRZLH GHQ 5HYLHZ GHV +DOEMDKUHVILQDQ]JEHULFKWYVY XQG
7TRFKWHUXQWHUQHKPHQ HLQVFKOLHYOLFK JHVHW]OLFKHU $XIWUDJVHUZHLWHUXQJH(

$QGHUH %HVWaWLIXQJIJVOHLVWXQJHQ EH W UQH FH QVDEQL]H. FBQ PRHDEQUIL BIRE VHH B R G 6,6 W H Q
3URXQJ XQG YHUHLQEDUWH 8QWHUVXFKXQJVKDQGOXQJHQ LP 5DKPHQ HLQHV (8 )JUGH

YaQIWLIH =DKOXQJVYHUSIOLFKWXQJHQ

=XP '"HIHPEHU EHVWDQG HLQ %HVWHOOREOLJR YRU DOOHP 1%U 9RUOEBRVH XQG 'LHQ'
9RUMDKUOLR

&RUSRUDWH *RYHUQDQFH

'"HU .RQ]JHUQ KDW GLH JHP&aY h $NW* YRUJHVFKULHEHQH (QWVSUHFKHQVHUNO®GUXC
5HIJLHUXQJVNRPPLVVLRQ I1%U GHQ 'HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[ 1%U G
(UNOBUXQJ NDQQ DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVF
HLQJHVHKHQ ZHUGHQ
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(UHLJQLVVH QDFK GHP %LODQ]VWLFKWDJ

9RUVFKODJ ]XU 'LYLGHQGH

9RUVWDQG XQG $XIVLFKWVUDW VFKODJHQ GLH $XVORFKMMNKUXME SINQYHH OLQ IGIHHQGH Y|
GLYLGHOGHOKWQHEWEIQU YRU 'LH GXUFK GLH .DSLWDOHURTRX®W Q FNXDNWLIHQ HVELHIEH R
GHP -DQXDU GLYLGHQGHQEHUHFKWLJW 'LHVY HQWVSULFKW HIRQHU HUZDUWHWH

S9RUMDKWLR 'LH =DKOXQJ GHU YRUJHVFKODJHQHQ 'LYLGHQGH LVW DEK=zQJLJ YRC
+DXSWYHUVDPPOXQJ

SDWURQDWVHUNO®=UXQJ

'LH +(162/'7 $* KDW $QIDQJ GHV -DKUHV HLQH 3DW URILIRW V IDONOBILLPKGII K@ LAY K b Y F
HLQHQ .XQGHQDXIWUDJ DEJHJHEHQ

‘DU%EHU KLQDXV JLEW HV NHLQH ZHVHQWOLFKHQ (UHLJQLVVH QDFK GHP %LODQ]VW

+(162/'7 $*

'HU 9RUVWDQG

7TKRPDV 0%00HROLYHU "fUUBKULVWLDQ /DGMUMHLY ,PPLVEBKOLD 3HOD] 3HUH]

,)56 .RQJHUQDEVFKOXVV '"HIHPEHU



‘LU YHUVLFKHUQ QDFK EHVWHP :LVVHQ GDVV JHPaY GHQ DQ]XZHQGHQGHQ 5HFKQXQ
.RQJHUQDEVFKOXVV HLQ GHQ WDWVaFKOLFKHQ 9HUKaOWQLVVHQ HQWVSUHFKHQGHYV
GHV .RQJHUQV YHUPLWWHOW XQG LP .RQJHUQODJHEHULFKW GHU PLW GHP /DJHEHUL
GHU *HVFKoaIWVYHUODXI HLQVFKOLHYOLFK GHV *HVFKalWVHUJHEQLVVHV XQG GLH /D
GHQ WDWVeFKOLFKHQ 9HUKaOWQLVVHQ HQWVSUHFKHQGHYV %LOG YHUPLWWHOW ZLU:¢
YRUDXVVLFKWOLFKHQ (QWZLFNOXQJ GHV .RQ]JHUQV EHVFKULHEHQ VLQG

7DXINLUFKHQO®HQ

+(162/'7 $*

'HU 9RUVWDQG

7KRPDV 0%400OHROLYHU "fUURKULVWLDQ /DGMUM@HWY ,PPLVERKIOLD 3HOD] 3HUH]



$Q GLH +(162/'7 $* 7DXINLUFKHQ /DQGNUHLV 0“ZQFKHQ

S9HUPHUN EHU GLH 3U%%IXQJ GHV .RQJHUQDEVFKOX
IXVDPPHQJHIDVVWHQ /DIJHEHULFKWYV

SU%IXQIJIVXUWHLOH

LU KDEHQ GHQ .RQJHUQDEVFKOXVV GHU +(162/'7 $* 7DXINLUFKHQ /DQC
7JRFKWHUJHVHOOVFKDIWHQ GHU .RQJHUQ O EHVWHKHQG DXV GHU .RQ]
GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ GHU .RQJHUQJHVDPWHUJ
.RQJHUQHLJHQNDSLWDOYHUSQGHUXQJVUHFKQXQJ XQG GHU .RQ]JHUQND S
*HVFKolWVMDKU YRP -DQXDU ELV ]XP '"HJHPEHU VRZLH GHP .RQ]
HLQHU =XVDPPHQIDVVXQJ EHGHXWVDPHU 5HFKQXQJVOHJXQJVPHWKRGH
JHSU%IW 'DU%EHU KLQDXV KDEHQ ZLU GHQ %HULFKW %EHU GLH /DJH G
YROJHQGHQ UJXVDPPHQJHIDVVWHU /DJHEHULEKWU GHU +(162/'7 $* 1%U
-DQXDU ELV ]XP '"HJHPEHU JHSUYIW

'LH LP $EVFKQLWW UBRQVWLJH ,QIRUPDWLRQHQU XQVHUHV %HVWaWLJX
]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV KDEHQ ZLU LQ (LQNODQJ PLW GHQ
QLFKW LQKDOWOLFK JHSUYIW

'HU ] XVDPPHQJHIDVVWH /DJHEHULFKW HQWKaOW DOV XQJHSUYIW JHNHC
YRUJHVHKHQH 4XHUYHUZHLVH 'LHVH 4XHUYHUZHLVH VRZLH GLH ,QIRUP
4XHUYHUZHLVH EH]LHKHQ KDEHQ ZLU LQ (LQNODQJ PLW GHQ GHXWYVEFKI
LOQKDOWOLFK JHSUYIW

I1DFK XQVHUHU %HXUWHLOXQJ DXIJUXQG GHU EHL GHU 3U%IXQJ JHZRQQ

4 HQWVSULFKW GHU EHLJHI%JWH .RQJHUQDEVFKOXVV LQ DOOHQ ZHVHQ
GHU (8 DQ]XZHQGHQ VLQG XQG GHQ HUJeQ]HQG QDFK h H $EV  +*9
GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ XQG YHUPLWWHOW XQWH !
WDWVaFKOLFKHQ 9HUKEOWQLVVHQ HQWVSUHFKHQGHY %LOG GHU 9HU
1XP '"H]HPEHU VRZLH VHLQHU (UWUDJVODJH I%U GDV *HVFKalWV

'"H]JHPEHU XQG

4 YHUPLWWHOW GHU EHLJHI%JWH ]XVDPPHQJHIDVVWH /DJHEHULFKW LQ
/IDJH GRQY]HUQV ,Q DOOHQ ZHVHQWOLFKHQ %HODQJHQ VWHKW GLHVH
LQ (LQNODQJ PLW GHP .RQJHUQDEVFKOXVV HQWVSULFKW GHQ GHXWV
VWHOOW GLH &KDQFHQ XQG 5LVLNHQ GHU JXN%QIWLJHQ (QWZLFNOXQ
]XP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW HUVWUHFNW VLFK QLFKW DXI

%HVWaWLIXQIJVYHUPHUN GHV XQDEKeQJLIJHQ $EVFKOXVVSU¥“IHUV



,QIRUPDWLRQHQU JHQDQQWHQ %HVWDQGWHLOH GHV ]XVDPPHQJHIDV\
]XVDPPHQJHIDVVWH /DJHEHULFKW HQWKoOW DOV XQJHSUY%IW JHNHQQ
YRUJHVHKHQH 4XHUYHUZHLVH 8QVHU 3U%IXQJVXUWHLO HUVWUHFNW
VRZLH GLH ,QIRUPDWLRQHQ DXI| GLH VLFK GLH 4XHUYHUZHLVH EH]LH]

*HPaoY h $EV 6DW] +*% HUNO®UHQ ZLU GDVV XQVHUH 3U%IXQJ 11X |
GLH 2UGQXQJVPaYLIJNHLW GHV .RQJHUQDEVFKOXVVHV XQG GHV |XVDPPFL
KDW

*UXQGODJH 14U GLH 3UY%IXQJVXUWHLOH

LU KDEHQ XQVHUH 3U%IXQJ GHV .RQ]JHUQDEVFKOXVVHV XQG GHV ]XVDP
®EHUHLQVWLPPXQJ PLW h +*% XQG GHU (8 $EVFKOXVVSU%IHUYHURU
JROJHQGHQ U(8 $3U92U XQWHU %HDFKWXQJ GHU YRP ,QVWLWXW GHU :1
GHXWVFKHQ *UXQGVaW]H RUGQXQJVPaVYLIJHU $EVFKOXVVSUY%IXQJ GXUFFk
QDFK GLHVHQ 9RUVFKULIWHQ XQG *UXQGVaW]HQ LVW LP $EVFKQLWW U9
GLH 3U%IXQJ GHV .RQ]JHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHQ
%HVWaWLIXQJVYHUPHUNV ZHLWHUJHKHQG EHVFKULHEHQ :LU VLQG YRC
XQDEKoQJLJ LQ .eEHUHLQVWLPPXQJ PLW GHQ HXURSDUHFKWOLFKHQ VR
XQG EHUXIVUHFKWOLFKHQ 9RUVFKULIWHQ XQG KDEHQ XQVHUH VRQVWL.
®EHUHLQVWLPPXQJ PLW GLHVHQ $QIRUGHUXQJHQ HUI%OOW 'DU%EHU K
$EV  %XFKVW | (8 $3U92 GDVV ZLU NHLQH YHUERWHQHQ 1LFKWSUYIX
(8 $3U92 HUEUDFKW KDEHQ :LU VLQG GHU $XIIDVVXQJ GDVV GLH YRQ X
DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *UXQGODJH I%U XQVHUH 31
XQG ]XP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW ]X GLHQHQ

%YHVRQGHUYV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH LQ GHU 3U%IXQJ GHV

%HVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH VLQG VROFKH 6DFKYH
SIOLFKWJHPoYHQ (UPHVVHQ DP EHGHXWVDPVWHQ LQ XQVHUHU 3U%IXQJ
*HVFKolWVMDKU YRP -DQXDU ELV ]XP '"HJHPEHU ZDUHQ 'LHVH 61
=XVDPPHQKDQJ PLW XQVHUHU 3U%IXQJ GHV .RQ]JHUQDEVFKOXVVHV DOV
XQVHUHV 3U%IXQJVXUWHLOV KLHU]X EHU%FENVLFKWLJW ZLU JHEHQ NHL
6DFKYHUKDOWHQ DE

I SBHULRGHQDEJUHQ]XQJ EHL GHU 8PVDW]JUHDOLVLHUXQJ LP 3URMHNWJ
6HQVRUYV

=X GHQ DQJHZDQGWHQ %LODQ]JLHUXQJV XQG %HZHUWXQJVJUXQGODJIHC
*UXQGODJHQ GHU 'DUVWHOOXQJ 8QWHUDEVFKQLWWH 8PVaW]H DXV
8PVDW]JUHDOLVLHUXQJ “%EHU HLQHQ EHVWLPPWHQ =HLWUDXP U LP .RQ]!

"HLWHUH $XVI%KUXQJHQ VLQG GHP $EVFKQLWW U,,, .RQ]JHUQ 3HUIRUPD
8PVDW]HUOfVH XQG 8PVDW]NRVWHQ U LP .RQ]JHUQDQKDQJ ]X HQWQH!

'$6 5,6,.2 )5 '(1 $%6&+/866

'LH 8PVDW]JHUOYVH GHV .RQJHUQV EHODXIHQ VLFK LP *HVFKeIWVMDKU
*HVFKe I WVVHIPHQW 6HQVRUV HQWIDOOHQ 8PVDW]JHUOTVH YRQ (85 (

%HVWaWLIXQIJVYHUPHUN GHV XQDEKeQJLIJHQ $EVFKOXVVSU¥“IHUV



(85 OLR DXI JHLWSXQNWEH]RJHQH XQG (85 OLR DXI JHLWUDXPEH]RJ
"HFKVHONXUVHIITHNWHQ

'LH .XQGHQYHUWU®=JH LP 3URMHNWJHVFKalW GHV *HVFKalWVVHJPHQWYV
XQG KDEHQ ]XP 7HLO KRKH HLQ]JHOQH $XIWUDJVYROXPLQD XQG ODQJH /
KaXILJ NXQGHQVSH]LILVFKH $QIRUGHUXQJHQ YRU GLH NHLQH DOWHUQLE
.RQJHUQ HUPYJJOLFKHQ +(162/'7 KDW 1%U GLH %LODQ]JLHUXQJ YRQ .XQGI
5LFKWOLQLHQ 9RUJHKHQVZHLVHQ XQG 3URJHVVH GHILQLHUW 'LH $QZH
(UPHVVHQVDXV%EXQJ LQVEHVRQGHUH EHL GHU ,GHQWLILNDWLRQ GHU /
GHU *HVDPWNRVWHQ XQG (LQVFKaW]XQJ GHU 3URMHNWULVLNHQ GHU %
(UI%00XQJ GHU /HLVWXQJVYHUSIOLFKWXQJHQ XQG GHU (UPLWWOXQJ G
.RVWHQ XQG GDPLW GHV /HLVWXQJVIRUWVFKULWWYV EHL JHLWUDXPEH]R

$XIJUXQG GHU .RPSOH[LWeW GHU . XQGHQYHUWU®JH XQG GHU (UPHVVHC
.ULWHULHQ 1XU %9 HXUWHLOXQJ GHVY =HLWSXQNWHYVY GHU ccEHUWUDJXQJ
JHLWUDXPEH]RJHQHU 8PVDW]JUHDOLVLHUXQJ GHV /HLVWXQJVIRUWVFKUL
$EVFKOXVY GDVV GLH 8PVDW]JHUOYfVH JXP 6WLFKWDJ IDOVFK DEJHJUHQ

816(5( 925*(+(16:(,6( ,1 '(5 35c)81*

LU KDEHQ DXI %DVLV XQVHUHVY HUODQJWHQ 3URJHVVYHUVWeQGQLVVHYV
:LUNVDPNHLW LGHQWLILILHUWHU LQWHUQHU .RQWUROOHQ LQVEHVRQGI
EHUHLWY DQJHIDOOHQHQ .RVWHQ GHU HUZDUWHWHQ *HVDPWNRVWHQ °
GHU 8PVDW]IUHLJDEH GXUFK GDV 3URMHNW &RQWUROOLQJ EHXUWHLOW

)%U HLQH ULVLNRRULHQWLHUWH $XVZDKO GHU LP *HVFKalWVMDKU QH X
YRQ GHU *HVHOOVEFKDIW YRUJHQRPPHQHQ 9HUWUDJVDQDO\VHQ QDFKYR
$QIRUGHUXQJHQ ]XU JHLWSXQNW RGHU JHLWUDXPEH]RJHQHQ 8PVDW]UF
9HUWUG@JH KDEHQ ZLU KLHU]X GLH VDFKJHUHFKWH $QZHQGXQJ GHU %LO
OHWKRGLN ]XU (UPLWWOXQJ GHU EHUHLWYV DQJHIDOOHQHQ .RVWHQ LQ ¢
VRZLH GLH 9HUZHQGXQJ GHU ]XWUHIIHQGHQ 6WXQGHQVaW]H QDFKYROO

‘LU KDEHQ GDQHEHQ GHQ 3URJHVV ]XU (UPLWWOXQJ GHU HUZDUWHWHQ
HLQEH]RJHQHQ .RVWHQ XQG 5LVLNHQ XQG GLH DQODVVEH]RJHQH $NWXI
HUZDUWHWHQ *HVDPWNRVWHQ DXI %DVLV GHU ULVLNRRULHQWLHUW DX
LQ GLHVHP =XVDPPHQKDQJ GLH (LQVFKoW]XQJ GHU *HVDPWNRVWHQ XQ¢
DXVJHZeKOWHQ 3URMHNWHQ LP *HVSUaFK PLW GHQ MHZHLOLJHQ 3URMFE
XQG WHFKQLVFKHU 6HLWH HUJUWHUW 'LH ]XJUXQGH JHOHJWHQ *HVDPV
UHOHYDQWHQ 9HUWUDJVXQWHUODJHQ DEJHJOLFKHQ

"HLWHUKLQ KDEHQ zZLU EHL |JHLWUDXPEH]RJHQHU 8PVDW]JUHDOLVLHUXQ.
QDFKYROO]JRJHQ %HL JHLWSXQNWEH]RJHQHU 8PVDW]JUHDOLVLHUXQJ KD
HLQJHVHKHQ 6FKOLHYOLFK KDEHQ ZLU EHXUWHLOW RE GHU =HLWSXQ
PLW GHP BURMHNWIRUWVFKULWW E]J]Z GHU ccEHUWUDJXQJ GHU 9HUI%JX

816(5( 6&+/866)2/*(581*(1

'LH 9RUJHKHQVZHLVH GHV +(162/'7 .RQ]JHUQV EHL GHU 3HULRGHQDEJUHC
3URMHNWJIHVFKalW GHV *HVFKalWVVHIPHQWY 6HQVRUV LVW VDFKJHUHF
OLHJHQGHQ $QQDKPHQ VLQG DQJHPHVVHQ

%HVWaWLIXQIJVYHUPHUN GHV XQDEKeQJLIJHQ $EVFKOXVVSU¥“IHUV



I %HZHUWXQJ GHU 5%4FNVWHOOXQJHQ 14U $OWHUVYRUVRUJHOHLVWXQ.

=X GHQ DQJHZDQGWHQ %LODQ]JLHUXQJV XQG %HZHUWXQJVJUXQGODJIHC
*UXQGODJHQ GHU 'DUVWHOOXQJ 8QWHUDEVFKQLWWH JHLVWXQJHQ |
$UEHLWQHKPHU U LP .RQ]JHUQDQKDQJ

"HLWHUH $XVI%KUXQJHQ VLQG GHP $EVFKQLWW U9 $XIZHQGXQJHQ XQG
S8QWHUDEVFKQLWW $OWHUVYRUVRUJHOHLVWXQJHQ U LP .RQJHUQDQ|

'$6 5,6,.2 Y)e5 (1 $%6&+/866

,P .RQ]JHUQDEVFKOXVV GHU *HVHOOVFKDIW ZHUGHQ ]XP '"HJHPEHU
$OWHUVYRUVRUJHOHLVWXQJHQ LQ +TKH YRQ (85 OLR DXVJHZLHVHQ
9HUSIOLFKWXQJVEDUZHUWHQ '%2 1%U 3HQVLRQVSOuQH (85 OLR XQ
(85 OLR XQG GHQ EHL]XOHJHQGHQ =HLWZHUWHQ GHU 30DQYHUPYJH
(85 OLR HUJHEHQ 'LH %HZHUWXQJ GHU 9HUSIOLFKWXQJVEDUZHUWH D
300QHQ HUIROJW QDFK GHU OHWKRGH GHU ODXIHQGHQ (LQPDOSUGPLHQ
KoQJW ZHVHQWOLFK YRQ GHU HUPHVVHQVEHKDIWHWHQ )HVWOHJIXQJ YH
LQVEHVRQGHUH GHV $EJLQVXQJVIDNWRUV GHU /RKQVWHLJHUXQJVUDW!
DE +(162/'7 KDW 1%U GLH %HZHUWXQJ GHU 9HUSIOLFKWXQJHQ DXV $OW
YHUVLFKHUXQJVPDWKHPDWLVFKH *XWDFKWHQ HLQJHKROW

'DV 30DQYHUPJJHQ EHVWHKW ]X HLQHP ZHVHQWOLFKHQ 7HLO DXV HLQH
+(162/'7 5SHDO (VWDWH *PE+ &R .* GHUHQ ZHVHQWOLFKH 9HUPYJJHQVZ]
(UPLWWOXQJ GHU EHL]XOHJHQGHQ =HLWZHUWH GLHVHU 9HUPYJHQVZHU
YJHVWOHJIXQJ YHUVFKLHGHQHU $QQDKPHQ ZLH GHU +TKH GHU ]XN%QIWL.J
$EJLQVXQJVIDNWRUV DEKoQJLJ +(162/'7 KDW 1%U GLH (UPLWWOXQJ GHL
ZHVHQWOLFKHQ ,PPRELOLHQ HLQHQ H[WHUQHQ *XWDFKWHU ]XU (UVWHC
KLQ]XJH]RJHQ

(V EHVWHKW GDV 5LVLNR 14U GHQ $EVFKOXVV GDVV VRZRKO EHL GHU 9
$OWHUVYRUVRUJHOHLVWXQJHQ DOV DXFK EHL GHU %HZHUWXQJ GHV 30
$QQDKPHQ ]XJUXQGH JHOHJW ZHUGHQ ZDV LQ GHU )ROJH ]X GHU %LOD
$OWHUVYRUVRUJHOHLVWXQJHQ LQ XQ]IXWUHIIHQGHU +YKH I“24KUHQ NTQC

$XYHUGHP EHVWHKW GDV 5LVLNR GDVV GLH PLW GHU %HZHUWXQJ GHU
$OWHUVYRUVRUJHOHLVWXQJHQ LQ =XVDPPHQKDQJ VWHKHQGHQ $QKDQJ

816(5( 925*(+(16:(,6( ,1 '(5 3500)81*

,P 5DKPHQ XQVHUHU 3U%IXQJ KDEHQ ZLU XQWHU DQGHUHP GLH HLQJHK
*XWDFKWHQ XQG GLH IDFKOLFKH 4XDOLILNDWLRQ GHVY HIWHUQHQ *XWD|
$NWXDUH DOV LQWHUQH 6SH]LDOLVWHQ XQWHUVWY.W]W :LU KDEHQ GLt
VRZLH GLH GHU %HZHUWXQJ ]XJUXQGH OLHJHQGHQ %HZHUWXQJVYHUIDI
'DUDXI| DXIEDXHQG KDEHQ ZLU GLH ELODQ]JLHOOH (UIDVVXQJ VRZLH GLH
%DVLV GHU *XWDFKWHQ QDFKYROO]JRJHQ

)¥%U GLH 3U%IXQJ GHU EHL]XOHJHQGHQ =HLWZHUWH GHV 30DQYHUPTJHC
GHV HIWHUQHQ *XWDFKWHUV VRZLH GLH *XWDFKWHQ [¥24U GLH :HUWHUP
JHZY%UGLIW $QJIJHVLFKWYV GHU VSH]LILVFKHQ %HVRQGHUKHLWHQ GHU ,|F

%HVWaWLIXQIJVYHUPHUN GHV XQDEKeQJLIJHQ $EVFKOXVVSU¥“IHUV



LQWHUQH ,PPRELOLHQ 6SHJLDOLVWHQ XQWHUVW¥W]W :LU KDEHQ GLH |
GLH GHU %HZHUWXQJ ]XJUXQGH OLHJHQGHQ 3DUDPHWHU XQG 3UrPLVVFE
VRZLH GLH ZHVHQWOLFKHQ $QQDKPHQ GLH LQ GLH %YHZHUWXQJVJXWDF
]IXJUXQGH OLHJHQGHQ $XIJHLFKQXQJHQ XQG 9HUWU=rJHQ DEJHVWLPPW

'DUDXI DXIEDXHQG KDEHQ ZLU GLH ELODQJLHOOH (UIDVVXQJ VRZLH GLH
QDFKYROO]JRJHQ

816(5( 6&+/866)2/*(581*(1

'LH YRQ GHU *HVHOOVFKDIW EHL GHU %HZHUWXQJ GHU 9HUSIOLFKWXQJ
30DQYHUPYTJHQV ]XJUXQGH JHOHJWHQ $QQDKPHQ XQG 'DWHQ VLQG LQV
.RQJHUQDQKDQJ HQWKaOW GLH HUIRUGHUOLFKHQ $QJDEHQ ]X GHQ GHU
$QQDKPHQ

BRQVWLJH ,QIRUPDWLRQHQ

'HU 9RUVWDQG E]Z GHU $XIVLFKWVUDW LVW I%U GLH VRQVWLJHQ ,QIRU
,QIRUPDWLRQHQ XPIDVVHQ GLH IROJHQGHQ QLFKW LQKDOWOLFK JHSUY
]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV

a GHQ JHVRQGHUWHQ QLFKWILQDQ]JLHOOHQ .RQJHUQEHULFKW DXl GHQ
%H]XJ JHQRPPHQ ZLUG

a GLH ][ XVDPPHQJHIDVVWH (UNO=rUXQJ ]XU 8QWHUQHKPHQVIY%ZKUXQJ GHU
GLH LQ $EVFKQLWW 9,, GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV HQV

4 GLH LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW HQWKDOWHQHQ ODJHEHUL
JHNHQQ]JHLFKQHWHQ $QJDEHQ

'LH VRQVWLJHQ ,QIRUPDWLRQHQ XPIDVVHQ ]XGHP GLH %EULJHQ 7HLOH
,QIRUPDWLRQHQ XPIDVVHQ QLFKW GHQ .RQJHUQDEVFKOXVV GLH LQKDO
]XVDPPHQJHIDVVWHQ /DJHEHULFKW VRZLH XQVHUHQ GD]XJHKJULJHQ %}

8QVHUH 3U%IXQJVXUWHLOH ]XP .RQJHUQDEVFKOXVV XQG ]XP ]XVDPPHQ.
VLFK QLFKW DX| GLH VRQVWLJHQ ,QIRUPDWLRQHQ XQG GHPHQWVSUHFF
QRFK LUJHQGHLQH DQGHUH )RUP YRQ 3U%IXQJVVFKOXVVIROJHUXQJ KLF

,P =XVDPPHQKDQJ PLW XQVHUHU 3U%IXQJ KDEHQ ZLU GLH 9HUDQWZRUW
,QIRUPDWLRQHQ ]X OHVHQ XQG GDEHL X Zz%UGLJHQ RE GLH VRQVWLJH

a ZHVHQWOLFKH 8QVWLPPLIJNHLWHQ ]1XP .RQJHUQDEVFKOXVV ]X GHQ LG
IXVDPPHQJHIDVVWHQ /DIJHEHULFKW RGHU XQVHUHQ EHL GHU 3U%IXQJ
RGHU

a DQGHUZHLWLJ ZHVHQWOLFK IDOVFK GDUJHVWHOOW HUVFKHLQHQ

)DOOV ZLU DXI *UXQGODJH GHU YRQ XQV GXUFKJHI“%ZKUWHQ SUEHLWHQ ]
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ GLHVHU VRQVWLJHQ ,QIRUPDWLF
GLHVH 7TDWVDFKH ]X EHULFKWHQ :LU KDEHQ LQ GLHVHP =XVDPPHQKDQJ
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IHUDQWZRUWXQJ GHV 9RUVWDQGV XQG GHV $XIVLFKWVUDWYV 1¥%U GHQ
IXVDPPHQJHIDVVWHQ /DIJHEHULFKW

'HU 9RUVWDQG LVW YHUDQWZRUWOLFK I%U GLH $XIVWHOOXQJ GHV .RQ]
GHU (8 DQ]XZHQGHQ VLQG XQG GHQ HUJuQ]HQG QDFK h H $EV  +*% I
JHVHW]OLFKHQ 9RUVFKULIWHQ LQ DOOHQ ZHVHQWOLFKHQ %HODQJHQ H
.RQJHUQDEVFKOXVV XQWHU %HDFKWXQJ GLHVHU 9RUVFKULIWHQ HLQ GF
HQWVSUHFKHQGHYV %LOG GHU 9HUPJJHQV )LQDQ] XQG (UWUDJVODJH
9RUVWDQG YHUDQWZRUWOLFK I%U GLH LQWHUQHQ .RQWUROOHQ GLH H
$XIVWHOOXQJ HLQHV .RQJHUQDEVFKOXVVHV ]X HUPJJOLFKHQ GHU IUHL
'DUVWHOOXQJHQ DXIJUXQG YRQ GRORVHQ +DQGOXQJHQ G K O0DQLSXO
9HUPYJHQVVFKeGLIJXQJHQ RGHU ,UUW%PHUQ LVW

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV LVW GHU 9RUVWDQG
.RQJHUQV ]XU RUWI¥%KUXQJ GHU 8QWHUQHKPHQVWaWLIJNHLW ]X EHXUW
9HUDQWZRUWXQJ 6DFKYHUKDOWH LQ =XVDPPHQKDQJ PLW GHU )RUW Y%
VRIHUQ HLQVFKO®mJL) DQ]XJHEHQ 'DU%EHU KLQDXV LVW HU GDI%U YHU
5EHFKQXQJVOHJIJXQJVIJUXQGVDW]HV GHU )RUWI%KUXQJ GHU 8QWHUQHKPH
GHQQ HV EHVWHKW GLH $EVLFKW GHQ .RQJHUQ ]X OLTXLGLHUHQ RGHU
RGHU HV EHVWHKW NHLQH UHDOLVWLVFKH $OWHUQDWLYH GD]X

$XYHUGHP LVW GHU 9RUVWDQG YHUDQWZRUWOLFK I%U GLH $XIVWHOOX
GHU LQVJHVDPW HLQ ]JXWUHIIHQGHV %LOG YRQ GHU /DJH GHV .RQ]JHUQV
%HODQJHQ PLW GHP .RQJHUQDEVFKOXVV LQ (LQNODQJ VWHKW GHQ GH>
HQWVSULFKW XQG GLH &KDQFHQ XQG 5LVLNHQ GHU ]XN%QIWLJHQ (QWZ]
GHU 9RUVWDQG YHUDQWZRUWOLFK I%U GLH 9RUNHKUXQJHQ XQG 0DYQD
HUDFKWHW KDW XP GLH $XIVWHOOXQJ HLQHV ]XVDPPHQJHIDVVWHQ /DJ
DQ]XZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ ]X HUPYTJO
JHHLJQHWH 1DFKZHLVH 1%U GLH $XVVDJHQ LP ]XVDPPHQJHIDVVWHQ /DJ

'HU $XIVLFKWVUDW LVW YHUDQWZRUWOLFK 1¥4U GLH ceEHUZDFKXQJ GHV
.RQJHUQV ]XU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV XQG GHV |[XVDP

IHUDQWZRUWXQJ GHV $EVFKOXVVSU%IHUV [%4U GLH 3U%IXQJ GHV .RQ]JH!
IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW GDUW%EHU ]X H
*DQ]HV IUHL YRQ ZHVHQWOLFKHQ IDOVFKHQ 'DUVWHOOXQJHQ DXIJUXQG
,JUUW%PHUQ LVW XQG RE GHU ]XVDPPHQJHIDVVWH /DJHEHULFKW LQVJH
/IDJH GHV .RQ]JHUQV YHUPLWWHOW VRZLH LQ DOOHQ ZHVHQWOLFKHQ %H
PLW GHQ EHL GHU 3U%IXQJ JHZRQQHQHQ (UNHQQWQLVVHQ LQ (LQNODQ.
9RUVFKULIWHQ HQWVSULFKW XQG GLH &KDQFHQ XQG 5LVLNHQ GHU ]XN!
VRZLH HLQHQ %HVWaWLJXQJVYHUPHUN ]X HUWHLOHQ GHU XQVHUH 3UY
]XP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW EHLQKDOWHW

+LQUHLFKHQGH 6LFKHUKHLW LVW HLQ KRKHV 0DY DQ 6LFKHUKHLW DEH
eEHUHLQVWLPPXQJ PLW h +*% XQG GHU (8 $3U92 XQWHU %HDFKWXQJ
'LUWVFKDIWVSU%IHU '@ ITHVWJHVWHOOWHQ GHXWVFKHQ *UXQGV=aW]H F
GXUFKJHIYZKUWH 3U%IXQJ HLQH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ
NTQQHQ DXV GRORVHQ +DQGOXQJHQ RGHU ,UUW¥“PHUQ UHVXOWLHUHQ
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ZHQQ YHUQ%%QIWLIJHUZHLVH HUZDUWHW ZHUGHQ NYQQWH GDVV VLH HL(
*UXQGODJH GLHVHV .RQJHUQDEVFKOXVVHV XQG ]XVDPPHQJHIDVVWHQ /L
ZLUWVFKDIWOLFKHQ (QWVFKHLGXQJHQ YRQ $GUHVVDWHQ EHHLQIOXVVH

o KUHQG GHU 3U%IXQJ YEHQ ZLU SIOLFKWJHPaYHV (UPHVVHQ DXV XQG
*UXQGKDOWXQJ 'DUWMEHU KLQDXV

4 LGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ ZHVHQWOLFKH!
.RQJHUQDEVFKOXVV XQG LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW DXIJU
RGHU ,UUW%PHUQ SODQHQ XQG I%4KUHQ 3U%IXQJVKDQGOXQJHQ DOV
HUODQJHQ 3U%IXQJVQDFKZHLVH GLH DXVUHLFKHQG XQG JHHLJQHW V
3U%IXQJVXUWHLOH ]X GLHQHQ 'DV 5LVLNR GDVV DXV GRORVHQ +DQG
IDOVFKH 'DUVWHOOXQJHQ QLFKW DXIJHGHFNW ZHUGHQ LVW K{KHU D
UHVXOWLHUHQGH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJHQ QLFKW DX
NROOXVLYHV =XVDPPHQZLUNHQ )uOVFKXQJHQ EHDEVLFKWLJWH 8QYF
'DUVWHOOXQJHQ E]Z GDV $XYHUNUDIWVHW]HQ LQWHUQHU .RQWUROO

a JHZLQQHQ ZLU HLQ 9HUVWBQGQLY YRQ GHP I%U GLH 3U%IXQJ GHV .RQ
LQWHUQHQ .RQWUROOV\VWHP XQG GHQ I%U GLH 3U%IXQJ GHV ]XVDPP
9RUNHKUXQJHQ XQG ODYQDKPHQ XP 3U%IXQJVKDQGOXQJHQ ]X SODQF
8PVWoQGHQ DQJHPHVVHQ VLQG MHGRFK QLFKW PLW GHP =LHO HLQ 3
6\WWHPH DE]XJHEHQ

4 EHXUWHLOHQ ZLU GLH $QJHPHVVHQKHLW GHU YRP 9RUVWDQG DQJHZD
VRZLH GLH 9HUWUHWEDUNHLW GHU YRP 9RUVWDQG GDUJHVWHOOWHQ
]XVDPPHQKueQJHQGHQ $QJDEHQ

4 JLHKHQ ZLU 6FKOXVVIROJHUXQJHQ YEHU GLH $QJHPHVVHQKHLW GHV °
S5HFKQXQJVOHJIJXQJVIJUXQGVDW]HV GHU JRUWI%KUXQJ GHU 8QWHUQHK!
*UXQGODJH GHU HUODQJWHQ 3U%IXQJVQDFKZHLVH RE HLQH ZHVHQW
=XVDPPHQKDQJ PLW (UHLJQLVVHQ RGHU *HJHEHQKHLWHQ EHVWHKW
JaKLINHLW GHV .RQJHUQV ]XU JRUWI%KUXQJ GHU 8QWHUQHKPHQVWaW
GHP 6FKOXVV NRPPHQ GDVV HLQH ZHVHQWOLFKH 8QVLFKHUKHLW EH\
%HVWaWLIXQJVYHUPHUN DXI GLH GD]XJHKJULJHQ $QJDEHQ LP .RQJHU
]XVDPPHQJHIDVVWHQ /DJHEHULFKW DXIPHUNVDP ]X PDFKHQ RGHU IDC
XQDQJHPHVVHQ VLQG XQVHU MHZHLOLJHV 3U%IXQJVXUWHLO ]X PRGL
6FKOXVVIROJHUXQJHQ DX| GHU *UXQGODJH GHU ELV ]XP 'DWXP XQVHL
HUODQJWHQ 3U%IXQJVQDFKZHLVH =XN%QIWLJH (UHLJQLVVH RGHU *H.
%2 KUHQ GDVV GHU .RQ]JHUQ VHLQH 8QWHUQHKPHQVWaWLIJNHLW QLFK

4 EHXUWHLOHQ ZLU 'DUVWHOOXQJ $XIEDX XQG ,QKDOW GHV .RQ]JHUQDE
GHU $QJDEHQ VRZLH RE GHU .RQJHUQDEVFKOXVV GLH ]XJUXQGH OLHJ
(UHLJQLVVH VR GDUVWHOOW GDVV GHU .RQJHUQDEVFKOXVV XQWHU 9
DQ]XZHQGHQ VLQG XQG GHU HUJeQ]HQG QDFK h H $EV  +*% DQ]XZ
JHVHW]OLFKHQ 9RUVFKULIWHQ HLQ GHQ WDWV&GeFKOLFKHQ 9HUKaOWQL
9HUPJJHQV )LQDQ] XQG (UWUDJVODJH GHV .RQJHUQV YHUPLWWHOW

a KROHQ zZLU DXVUHLFKHQGH JHHLIJQHWH 3U%IXQIJVQDFKZHLVH 14U GLH
8QWHUQHKPHQ RGHU *HVFKeIWVWaeWLINHLWHQ LQQHUKDOE GHV .RQ]}
.RQJHUQDEVFKOXVV XQG ]XP ]IXVDPPHQJHIDVVWHQ /DJHEHULFKW DE]X
14U GLH $QOHLWXQJ %HDXIVLFKWLIXQJ XQG 'XUFKI¥%ZKUXQJ GHU .RQ]
DOOHLQLJH 9HUDQWZRUWXQJ 1YaU XQVHUH 3U¥MIXQJVXUWHLOH
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a EHXUWHLOHQ ZLU GHQ (LQNODQJ GHV ]XVDPPHQJHIDVVWHQ /DJHEHUL
VHLQH *HVHW]HVHQWVSUHFKXQJ XQG GDV YRQ LKP YHUPLWWHOWH %|

a 1%4KUHQ ZLU 3U%IXQJVKDQGOXQJHQ ]X GHQ YRP 9RUVWDQG GDUJHVW}
LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW GXUFK $XI %DVLV DXVUHLFKH
3U%IXQJVQDFKZHLVH YROO]JLHKHQ ZLU GDEHL LQVEHVRQGHUH GLH GF
9RUVWDQG ]JXJUXQGH JHOHJWHQ EHGHXWVDPHQ $QQDKPHQ QDFK XQG
$EOHLWXQJ GHU JXNXQIWVRULHQWLHUWHQ $QJDEHQ DXV GLHVHQ $QQ
3U%IXQIJVXUWHLO ]X GHQ ]XNXQIWVRULHQWLHUWHQ $QJDEHQ VRZLH ]
JHEHQ ZLU QLFKW DE (V EHVWHKW HLQ HUKHEOLFKHV XQYHUPHLGED!
ZHVHQWOLFK YRQ GHQ ]XNXQIWVRULHQWLHUWHQ $QJDEHQ DEZHLFKH:

‘LU HUTUWHUQ PLW GHQ 14U GLH ceEHUZDFKXQJ 9HUDQWZRUWOLFKHQ X
GLH =HLWSODQXQJ GHU 3U%IXQJ VRZLH EHGHXWVDPH 3U%IXQJVIHVWVW
EHGHXWVDPHU 0eQJHO LP LQWHUQHQ .RQWUROOV\VWHP GLH ZLU ZaKU

‘LU JHEHQ JHJHQ%EHU GHQ I1%U GLH ceEHUZDFKXQJ 9HUDQWZRUWOLFKH
UHOHYDQWHQ 8QDEKuQJLIJNHLWVDQIRUGHUXQJHQ HLQJHKDOWHQ KDEHC
%H]JLHKXQJHQ XQG VRQVWLJHQ 6DFKYHUKDOWH YRQ GHQHQ YHUQ%QIW
GDVV VLH VLFK DXI XQVHUH 8QDEK®&QJLIJNHLW DXVZLUNHQ XQG VRIHUQ
B8QDEKBQJLINHLWVJIHIGKUGXQJHQ YRUJHQRPPHQHQ +DQGOXQJHQ RGHU

‘LU EHVWLPPHQ YRQ GHQ 6DFKYHUKDOWHQ GLH ZLU PLW GHQ 1%U GLH
KDEHQ GLHMHQLJHQ 6DFKYHUKDOWH GLH LQ GHU 3U%IXQJ GHV .RQ]JHU
%HULFKWV]HLWUDXP DP EHGHXWVDPVWHQ ZDUHQ XQG GDKHU GLH EHVRF
vVLQG LU EHVFKUHLEHQ GLHVH 6DFKYHUKDOWH LP %HVWaWLJIXQJVYHU
5HFKWVYRUVFKULIWHQ VFKOLHYHQ GLH fIIHQWOLFKH $QJDEH GHV 6DFK

6RQVWLIJH JHVHW]OLFKH XQG DQGHUH UHFKWOLFK'}

9HUPHUN “EHU GLH 3U%IXQJ GHU I%»U =ZHFNH GHU 2IIHQOHJXQJ HUVWH
'LHGHUJDEHQ GHV .RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWH (
$EV D +*%

LU KDEHQ JHPaY h $EV D +*% HLQH 3U%IXQJ PLW KLQUHLFKHQGHU
LQ GHU EHUHLWJHVWHOOWHQ 'DWHL UKHQVROGWDJ GH JLSU 6+

FHH E F EIHG EF HGH D | FD GH HQWKDOWHQHQ
=ZHFNH GHU 2I1ITHQOHJXQJ HUVWHOOWHQ :LHGHUJDEHQ GHV .RQ]JHUQDE\
]XVDPPHQJHIDVVWHQ /DJHEHULFKWV LP )ROJHQGHQ DXFK DOV U(6() 8Q
9RUJDEHQ GHV h $EV  +*% DQ GDV HOHNWURQLVFKH %HULFKWVIRUP
ZHVHQWOLFKHQ %HODQJHQ HQWVSUHFKHQ ,Q (LQNODQJ PLW GHQ GH X\
HUVWUHFNW VLFK GLHVH 3U%IXQJ QXU DXI GLH ceEHUI%KUXQJ GHU ,QIR
GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV LQ GDV (6() )RUPDW XQG GDKI
‘LHGHUJDEHQ HQWKDOWHQHQ QRFK DX| DQGHUH LQ GHU REHQ JHQDQQ\

I1DFK XQVHUHU %HXUWHLOXQJ HQWVSUHFKHQ GLH LQ GHU REHQ JHQDQ
XQG IYaU =ZHFNH GHU 2I1IHQOHJXQJ HUVWHOOWHQ :LHGHUJDEHQ GHV .R(
]IXVDPPHQJHIDVVWHQ /DJHEHULFKWY LQ DOOHQ ZHVHQWOLFKHQ %HODQ
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+*% DQ GDV HOHNWURQLVFKH %HULFKWVIRUPDW @EHU GLHVHV 3U%IXQ
YRUDQVWHKHQGHQ U9HUPHUN %EHU GLH 3U%IXQJ GHV .RQJHUQDEVFKO)
IDJHEHULFKWVU HQWKDOWHQHQ 3U%IXQJVXUWHLOH ]XP EHLJHIYJWHQ .
]XVDPPHQJHIDVVWHQ /DJHEHULFKW 1%U GDV *HVFKeIWVMDKU YRP  -DQ
KLQDXV JHEHQ ZLU NHLQHUOHL 3U%IXQJVXUWHLO ]X GHQ LQ GLHVHQ :L
VRZLH ]X GHQ DQGHUHQ LQ GHU REHQ JHQDQQWHQ 'DWHL HQWKDOWHQ!

‘LU KDEHQ XQVHUH 3U%IXQJ GHU LQ GHU REHQ JHQDQQWHQ EHUHLWJH\
GHV .RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFK\
$EV D +*% XQWHU %HDFKWXQJ GHV ,": 3U%IXQJVVWDQGDUGYV 3U¥%IXQJ
HUVWHOOWHQ HOHNWURQLVFKHQ :LHGHUJDEHQ YRQ $EVFKOY%VVHQ XQC
,': 36 XQG GHV ,QWHUQDWLRQDO 6WDQGDUG RQ $VVXUDQFH
GXUFKJHI%KUW 8QVHUH 9HUDQWZRUWXQJ GDQDFK LVW QDFKVWHKHQG
'LUWVFKDIWVSU%IHUSUD[LVY KDW GHQ ,': 4XDOLW&aWVPDQDJHPHQWVWDQ
4XDOLWaWVPDQDJHPHQW LQ GHU :LUWVFKDIWVSUY%IHUSUD[LV ,': 406

'HU 9RUVWDQG GHU *HVHOOVFKDIW LVW YHUDQWZRUWOLFK 1%U GLH (UV
HOHNWURQLVFKHQ :LHGHUJDEHQ GHV .RQJHUQDEVFKOXVVHV XQG GHYV ]
QDFK ODYJDEH GHV h $EV 6 DW] 1U +*% XQG 1¥4U GLH $XV]HLFKQ>
.RQJHUQDEVFKOXVVHV QDFK ODYJDEH GHV h $EV 6 DW] 1U +*%

JHUQHU LVW GHU 9RUVWDQG GHU *HVHOOVFKDIW YHUDQWZRUWOLFK %!
QRWZHQGLJ HUDFKWHW XP GLH (UVWHOOXQJ GHU (6() 8QWHUODJHQ ]X
O EHDEVLFKWLIJWHQ RGHU XQEHDEVLFKWLIJWHQ O 9HUVWYIYHQ JHJHQ G|
GDV HOHNWURQLVFKH %HULFKWVIRUPDW VLQG

'HU $XIVLFKWVUDW LVW YHUDQWZRUWOLFK [%2U GLH ceEHUZDFKXQJ GHV
8QWHUODJHQ DOV 7HLO GHV 5HFKQXQJVOHIXQJVSUR]JHVVHYV

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW GDUYEHU ]X H
ZHVHQWOLFKHQ O EHDEVLFKWLJWHQ RGHU XQEHDEVLFKWLJWHQ O 9HU\
h $EV +*% VLQG :msKUHQG GHU 3U%IXQJ “EHQ ZLU SIOLFKWJHPoYH)\
HLQH NULWLVFKH *UXQGKDOWXQJ 'DUY%“EHU KLQDXV

4 LGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ ZHVHQWOLFKH!
9HUVWIYH JHIJHQ GLH $QIRUGHUXQJHQ GHV h $EV  +*% SODQHQ X
3U%IXQJVKDQGOXQJHQ DOV 5HDNWLRQ DXI GLHVH 5LVLNHQ GXUFK VR
DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *UXQGODJH I%U XQVHU 3

a4 JHZLQQHQ ZLU HLQ 9HUVWEQGQLYV YRQ GHQ I%U GLH 3U%IXQJ GHU (6(
.RQWUROOHQ XP 3U%IXQJVKDQGOXQJHQ ]X SODQHQ GLH XQWHU GHQ
VLQG MHGRFK QLFKW PLW GHP =LHO HLQ 3U%IXQJVXUWHLO ]XU :LUN

a EHXUWHLOHQ ZLU GLH WHFKQLVFKH *»OWLJNHLW GHU (6() 8QWHUODJ
HOQWKDOWHQGH EHUHLWJHVWHOOWH 'DWHL GLH 9RUJDEHQ GHU '"HOHJ
]XP $EVFKOXVVVWLFKWDJ JHOWHQGHQ )DVVXQJ DQ GLH WHFKQLVFKH

a EHXUWHLOHQ ZLU RE GLH (6() 8QWHUODJHQ HLQH LQKDOWVJOHLFKH
.RQJHUQDEVFKOXVVHV XQG GHV JHSU%IWHQ ]XVDPPHQJHIDVVWHQ /DJ

a EHXUWHLOHQ ZLU RE GLH $XV]JHLFKQXQJ GHU (6() 8QWHUODJHQ PLW
QDFK ODYJDEH GHU $UWLNHO XQG GHU 'HOHJLHUWHQ 9HURUGQXQJ
$EVFKOXVVVWLFKWDJ JHOWHQGHQ )DVVXQJ HLQH DQJHPHVVHQH XQG
%5/ .RSLH GHU ;+70/ :LHGHUJDEH HUPTJOLFKW
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eEULJH $QJDEHQ JHPaY $UWLNHO (8 $3U92

‘LU ZXUGHQ YRQ GHU +DXSWYHUVDPPOXQJ DP ODL DOV .RQJHUQD
ZXUGHQ DP 2NWREHU YRP $XIVLFKWVUDW EHDXIWUDJW :LU VLQG
*HVFKelWVMDKU DOV .RQJHUQDEVFKOXVVSU%IHU GHU +(162/'7 $* Wao)

ZoKUHQG GHUHU GDV 8QWHUQHKPHQ XQXQWHUEURFKHQ GLH "HILQLWLR
,QWHUHVVH L 6 G h D 6 +*% HUI%ZOOWH

‘LU HUNOBUHQ GDVV GLH LQ GLHVHP %HVWaWLIJXQJVYHUPHUN HQWKDO
]XVaW]OLFKHQ %HULFKW DQ GHQ 3U%IXQJVDXVVFKXVV QDFK $UWLNHO
(LQNODQJ VWHKHQ

6RQVWLJHU 6DFKYHUKDOW O 9HUZHQGXQJ GHV %H\

8QVHU %HVWaWLIJXQJVYHUPHUN LVW VWHWYV LP =XVDPPHQKDQJ PLW GH
GHP JHSU%IWHQ ]XVDPPHQJHIDVVWHQ /DJHEHULFKW VRZLH GHQ JHSUI
LQ GDV (6() )RUPDW %EHUI%KUWH .RQJHUQDEVFKOXVV XQG ]XVDPPHQJH
GDV 8QWHUQHKPHQVUHJLVWHU HLQ]XVWHOOHQGHQ )DVVXQJHQ O VLQG
GHV JHSU%IWHQ .RQJHUQDEVFKOXVVHV XQG GHV JHSU%IWHQ |XVDPPHQ
QLFKW DQ GHUHQ 6WHOOH ,QVEHVRQGHUH LVW GHU (6() 9HUPHUN XQG
QXU LQ 9HUELQGXQJ PLW GHQ LQ HOHNWURQLVFKHU YRUP EHUHLWJHVW
YHUZHQGEDU

S9HUDQWZRUWOLFKHU :LUWVFKDIWVSUYIHU

'HU 1%4U GLH 3U%IXQJ YHUDQWZRUWOLFKH :LUWVFKDIWVSU%“IHU LVW )HC

0%QFKHQ GHQ 0aU]

.30* $*
'LUWVFKDIWVSU%IXQJVIHVHOOVFKDIW
JH] .RHSOLQ JH] 6FKLHOHU

'LUWVFKDIWVSUY%IHL:LUWVFKDIWVSU¥IHU
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%(5,&+7 '(6 $8)6,&+765%$76

ZEHU GHQ .RQJHUQDEVFKOXVV XQG -L
GHU +(162/'7 $*

12U GDV *HVFKelWVMDKU



6HKU JHHKUWH $NWLRQoULQQHQ XQG $NWLRQuUH

'LH 9HUVFKoUIXQJHQ GHU JHRSROLWLVFKHQ 6SDQQXQJHQ LP -DKU EHVFKalWLJHC
GHQQ MH 'LH (UHLJQLVVH I%KUHQ YRU $XJHQ ZLH ZLFKWLJ GLH $XIUHFKWHUKDOWX
7HFKQRORJLH VSLHOW GDEHL HLQH HQWVFKHLGHQGH 5RO0OH B6RZRKO GHU %HVXFK C
$XIVWLHJ LQ GHQ 0'$; VLQG NODUH ,QGL]LHQ GDI%U

'DV YHUJDQJHQH -DKU KDW JH]HLJW ZLH JXW +(162/'7 PLWWOHUZHLOH LP ODUNW SR
NRQQWHQ |XP ZLHGHUKROWHQ ODOH GLH =LHOH I%U DOOH UHOHYDQWHQ .HQQ]DKOH
ZHUGHQ (LQ ZLFKWLJHU VWUDWHJILVFKHU 6FKULWW GDKLQ LVW GHU :DQGHO YRP *H
KLHU]X UHJHOPaYLJ DXV GHQ HLQ]HOQHQ 'LYLVLRQHQ EHULFKWHQ XQG YHUVFKDIIW}
JRUWVFKULWWH VRZLH &KDQFHQ XQG 5LVLNHQ I%U GDV 8QWHUQHKPHQ

'LH $XVZDKO GHV QHXHQ 9RUVWDQGVYRUVLW]HQGHQ 20LYHU 'fUUH ELOGHW GHQ $E
*HQHUDWLRQHQZHFKVHOV LP +(162/'7 9RUVWDQG OLW VHLQHEPHWXEBGHDR 9HUVWaQGQL
YHUEXQGHQ PLW VHLQHQ YLHOIsOWLJHQ (UIDKUXQJHQ LQ GHU 8QWHUQHKPHQVI¥%KU
GLH 4XDOLWaWHQ PLW GLH GDV 8QWHUQHKPHQ 1%U GLH NRPPHQGHQ +HUDXVIRUGH!
HLQJHOHLWHWH (UIROJVIJHVFKLFKWH YRQ +(162/'7 IRUW]XI%KUHQ

'HU $XIVLFKWVUDW VWHOOW LQ VHLQHP 9HUDQWZRUWXQJVEHUHLFK GLH :HLFKHQ 1%
6WUDWHILH UHJHOPoYLJH 5HYLHZV XQG NODUH $UEHLWVVWUXNWXUHQ ZDUHQ ZHLW
$XIVLFKWVRUJDQV DNWLY [X JHVWDOWHQ 'LH (LQELQGXQJ DOOHU 6WDNHKROGHU G
JHPHLQVDPH =LHOH VWHKHQ GDEHL DQ HUVWHU 6WHOOH

'LH =HLWHQZHQGH KDW DXFK GD]X JHI%ZKUW GDVV GDV 8QWHUQHKPHQ +(162/'7 PHKL
:DKUQHKPXQJ VWHKW 8PIDQJ XQG 5HLFKZHLWH GHU OHGLHQEHULFKWHUVWDWWXQJ
'HU $XIVLFKWVUDW EHVFKeIWLIWH VLFK GDKHU YHUWLHIW DXFK PLW GHU —IITHQWOLF
GXUFK HLQH $QSDVVXQJ VHLQHYVY .RPSHWHQ]SURILOV VLFKHU GDVV HU DXFK LQ GLH
HLQH TXDOLILJLHUWH $XIVLFKW XQG %HUDWXQJ GHV 9RUVWDQGYV VLFKHU]JXVWHOOHC

'"HU $XIVLFKWVUDW LVW VLFK EHZXVVW GDVV GLH NRPPHQGHQ -DKUH QLFKW QXU |%
HXURS®8LVFKH 9HUWHLGLJXQJVLQGXVWULH JURYH 9HUsQGHUXQJHQ EULQJHQ ZHUGHC
IRUVWDQG “EHU GLH 6WUDWHJLH GHVY 8QWHUQHKPHQV DXVHLQDQGHUJHVHWIW ,QV
=XNDXI GHU (6* (OHNWURQLNV\VWHP XQG /RIJLVWLN *PE+ JU“ZQGOLFK PLW GHP 9RUYV
GLHVHU (QWVFKHLGXQJ $XV 6LFKW GHV $XIVLFKWVUDWY LVW GDV 8QWHUQHKPHQ VF
HLQHU JHPHLQVDPHQ VWUDWHILVFKHQ HXURS®LVFKHQ 5%%VWXQJVSROLWLN JXW YRL

=XVDPPHQDUEHLW PLW GHP 9RUVWDQG

'"HU $XIVLFKWVUDW GHU +(162/'7 $* KDW LP -DKU GLH LKP QDFK *HVHW] 6DW]XQJ
REOLHJHQGHQ $XIJDEHQ VRUJIaOWLJ XQG SIOLFKWJHPoY HUI%OOW :LU KDEHQ GHQ
IRUWODXIHQG EHUDWHQ XQG VHLQH 7eWLIJNHLW NRQWLQXLHUOLFK “ZEHUZDFKW ,Q I
12U GDV 8QWHUQHKPHQ ZDU GHU $XIVLFKWVUDW XQPLWWHOEDU XQG IU%“K]JHLWLJ HL
UHJHOPoYLJ VRZRKO VFKULIWOLFK DOV DXFK P%“QGOLFK ]JHLWQDK XQG XPIDVVHQG
SQWHUQHKPHQ®BIUD@QIX@BHU *HVFKalWH GLH VWUDWHILVFKH :HLWHUHQWZLFNOXQJ VI
.RQJHUQV VWDQGHQ GDEHL LP OLWWHOSXQNW 'LH =XVDPPHQDUEHLW JZLVFKHQ $XIV
NRQVWUXNWLY RIIHQ XQG YHUWUDXHQVYROO

'LH VWUDWHJILVFKH $XVULFKWXQJ GHVY 8QWHUQHKPHQV VWLPPWH GHU 9RUVWDQG PL
EHGHXWHQGHQ *HVFKeIWVYRUJeQJH KDEHQ ZLU DXl %DVLV GHU %YHULFKWH GHV 9RU

'"HU $XIVLFKWVUDW LQVEHVRQGHUH GHU $XIVLFKWVUDWVYRUVLW]HQGH VWDQG Y%EFL
9RUVWDQG LQ UHJHOPaYLJHP .RQWDNW XQG KDW VLFK “EHU GLH DNWXHOOH (QWZLF
*HVFKalWVYRUIGOOH LQIRUPLHUW $XI GLHVH :HLVH ZDU GHU $XIVLFKWVUDW VWHWYV
*HVFKalWVSROLWLN GLH 8QWHUQHKPHQVSODQXQJ HLQVFKOLHYOLFK GHU )LQDQ]
*HVFKalWH GLH 5HQWDELOLWaW XQG GLH /DJH GHV .RQJHUQV
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=XVoW]OLFK KDW VLFK )UDX ,QJULG -8JHULQJ DOV 9RUVLW]HQGH GHV 3U%IXQJVDXVYV
$EVFKOXVVSU%IHU VRZLH PLW DXVJHZoKOWHQ JHQWUDOHQ .RQJHUQIXQNWLRQHQ UH
DXVJHWDXVFKW

JUDX +LOWUXG :HUQHU KDW VLFK DOV 9RUVLW]HQGH GHV &RPSOLDQFHDXVVFKXVVHYV
ULVLNRPLWLIJLHUHQGHQ )XQNWLRQHQ “4EHU DNWXHOOH 7KHPHQ ZLFKWLJH 3UR]JHVV
SQWHUQHKPHQV DXVJHWDXVFKW

&RUSRUDWH *RYHUQDQFH XQG $UEHLWVZHLVH GHV $XIVLFKWVUD

"HLWHUH (UOaXWHUXQJHQ ]XU &RUSRUDWH *RYHUQDQFH ILQGHQ 6LH LQ GHU (UNO&U
GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV I%U GLH +(162/'7 $* XQG GLH +(162/'7 *UXS
GLH $UEHLWVZHLVH GHV $XIVLFKWVUDWYV XQG VHLQHU $XVVFK¥%VVH EHULFKWHW $X
DNWXHOOHQ (UNOBUXQJ YRQ 9RUVWDQG XQG $XIVLFKWVUDW JHP&aY h $NW* GLH G
YHUDEVFKLHGHW KDW 'LH DNWXHOOH (UNOsUXQJ YRQ 9RUVWDQG XQG $XIVLFKWVUD
GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW LP %HUHLF
JHPDFKW

$XV XQG )RUWELOGXQJVPDYQDKPHQ QHKPHQ GLH OLWJOLHGHU GHV $XIVLFKWVUDW)
XQWHUVWY%W]W GHQ $XIVLFKWVUDW KLHUEHL LQ DQJHPHVVHQHP 8PIDQJ ,P YHUJDQ.
$XIVLFKWVUDWVPLWJOLHGHU QDFK LKUHP LQGLYLGXHOOHQ %HGDUI |X GHQ 7KHPHQ
1IDFKKDOWLJNHLWVNULWHULHQ LQ GHU 8QWHUQHKPHQVILQDQJLHUXQJ IRUW

%HUDWXQJHQ XQG %HVFKO¥%VVH LP $XIVLFKWVUDWVSOHQXP
'"HU $XIVLFKWVUDW GHU +(162/'7 $* KLHOW LP YHUJDQJHQHQ *HVFKalWVMDKU DFKW 6

'"HU $XIVLFKWVUDW EHVFKORVY LQ VHLQHU 6LW]XQJ DP OrU] +HUUQ 20LYHU '
-DQXDU 14U HLQH $PWV]HLW YRQ GUHL -DKUHQ ]XP OLWJOLHG GHV 9RUVWDQGV X
IRUVLWIJHQGHQ GHV 9RUVWDQGV ]XP 9RUVWDQGVYRUVLW]JHQGHQ |X EHVWHOOHQ 'H
DXYHUGHP PLW GHP -DKUHVDEVFKOXVV GHU +(162/'7 $* XQG GHP .RQJHUQDEVFKOXV\
IXVDPPHQJHIDVVWHQ /DJH XQG .RQJHUQODJHEHULFKW HLQVFKOLHYOLFK GHU QLFKV
IDFKKDOWLIJNHLWVEHULFKW =XGHP EHVFKORVV GHU $XIVLFKWVUDW “%EHU GLH $XIV
VRZLH QDFK %YHULFKWHUVWDWWXQJ DXV GHP 3UaVLGLXP “EHU GLH HUUHLFKWHQ =L
JHVWOHJIXQJ GHU =LHOZHUWH I%»U GDV -DKU 14U GLH YDULDEOH 9HUJ¥%WXQJ GHV
6LW]XQJ ELOGHWH GLH %HVFKOXVVIDVVXQJ ]XU 9RUEHUHLWXQJ XQG "XUFKI¥%KUXQJ (
+(162/'7 $* ,P 5DKPHQ GHV %HULFKWV GHV 9RUVWDQGV OLHY VLFK GHU $XIVLFKWVU
.DPSDJQHQ 6FKO%“VVHOSURMHNWH XQG B3URGXNWHQWZLFNOXQJHQ GHU 'LYLVLRQ 2S
ZDU *HIJHQVWDQG GHU (UTUWHUXQJHQ GHV $XIVLFKWVUDWYV HEHQVR ZLH GLH )RUW\
6RIWZDUHOTVXQJ 6 +$1%

,Q VHLQHU 6LW]XQJ DP $SULO VWLPPWH GHU $XIVLFKWVUDW GHU $EJDEH HLQH
+(162/'7 6HQVRUV *PE+ XQG GHU %HJHEXQJ HQWVSUHFKHQGHU 6LFKHUKHLWHQ GXUF
EHVFKelWLIWH VLFK GHU $XIVLFKWVUDW PLW GHU HLQYHUQHKPOLFKHQ $XIKHEXQJ C
0% 0O0HU

+HUU -RKDQQHV +XWK LVW DOV $XIVLFKWVUDWVPLWJOLHG XQG 9RUVLW]HQGHU GHV
+DXSWYHUVDPPOXQJ DP oODL DXVJHVFKLHGHQ 'HU $XIVLFKWVUDW WDJWH GDK
+DXSWYHUVDPPOXQJ XP “EHU GLH :DKO HLQHV QHXHQ $XIVLFKWVUDWVYRUVLW]HQC
+HUU 5HLQHU :LQNOHU ]XP QHXHQ $XIVLFKWVUDWVYRUVLW]JHQGHQ JHZaKOW $XYHUC(
YRQ +HUUQ +XWK DXVIJHIZOOWHQ ODQGDWH LP 3UaVLGLXP LP 1RPLQLHUXQJVDXVVFI

'LH %HULFKWHUVWDWWXQJ %EHU 6FKZHUSXQNWWKHPHQ ZLFKWLJH .DPSDJQHQ 6FK!
'LYLVLRQ 6HUYLFHV 6SDFH 6ROXWLRQV ZDU *HJHQVWDQG GHU 6LW]XQJ DP -XOL
$XIVLFKWVUDW LQ HLQHU LQWHQVLYHQ JU%QGOLFKHQ $QDO\WVH PLW GHP 5LVLNRPD
DXVHLQDQGHU 'HU $XIVLFKWVUDW EHVFKalWLJWH VLFK LQWHQVLY PLW GHU —IIHQW:¢«
BWHOOXQJ YRQ 6LFKHUKHLWHQ GXUFK GLH +(162/'7 $* LP 5DKPHQ GHU (QWZLFNOXQJ
1DK XQG 18FKVWEHUHLFKVVFKXW] JHPHLQVDP PLW HLQHP 3DUWQHUXQWHUQHKPHQ
1DFK %HIDVVXQJ PLW GHQ %HULFKWHQ DXV GHP 3UaVLGLXP EHVFKORVV GHU $XIVLF|
9RUVWDQGVPLWJIOLHGHU PLW :LUNXQJ |XP -DQXDU VRZLH %EHU GLH 9HUO®&QJH
3HUH] DOV OLWJOLHG GHV 9RUVWDQGV GHU +(162/'7 $* YEHU ZHLWHUH 1%QIl -DKUH )
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9HUJY%WXQJ GHU OLWJOLHGHU GHV $XIVLFKWVUDWY XQG GHU OLWJOLHGHU GHU $XVV
=XVWLPPXQJ GHU +DXSWYHUVDPPOXQJ PLW :LUNXQJ ]XP -DQXDU ]X HUKTKHQ X
+DXSWYHUVDPPOXQJ LP -DKU YRU]XVFKODJHQ OLW %OLFN DX| GLH ccEHUQDKPH
$XIVLFKWVUDWVPLWJOLHG *LRYDQQL 6RFFRGDWR EHL GHU 0%'$ YHUJHZLVVHUWH VL
*RYHUQDQFH .RGH[ DXFK ZHLWHU HLQJHKDOWHQ ZLUG

'"HU $XIVLFKWVUDW LQIRUPLHUWH VLFK LQ VHLQHU 6LW]XQJ DP 6HSWHPEHU YaE
'RPLQDQFH $LUERUQH 6ROXWLRQV :HLWHUH 6FKZHUSXQNWH GLHVHU 6LW]XQJ ELO(
IRUVW=aQGLQ 14U 6WUDWHJLH )UDX &HOLD 3HOD] 3HUH] GHU %HULFKW ]XP +5 3RWH
3HUVRQDOYRUVWDQG +HUUQ 'U ,PPLVFK XQG GDV (IILILHQ]JSURJUDPP U+(162/'7 *R

,Q ]ZHL 6LW]XQJHQ DP XQG 'H]JHPEHU EHVFKalWLIJWH VLFK GHU $XIVLFKWVUD
*HVFKoIWVDQWHLOH DQ GHU (6* (OHNWURQLNV\VWHP XQG /RJLVWLN *PE+ GXUFK GL
=XVDPPHQKDQJ HUIRUGHUOLFKHQ )LQDQJLHUXQJ 'HU $XIVLFKWVUDW HQWVFKLHG VL
HLQVFKOLHYOLFK GHP $EVFKOXVV HQWVSUHFKHQGHU .UHGLWYHUWU®GJH XQG GHU 6V
+(162/'7 *UXSSH ]X]XVWLPPHQ $XFK ELOOLJWH HU GLH 9RUHEGHKRMWBGHPMDQHU .DSLV
XQG EHVFKORVV 1%U GLH ZHLWHUH 8PVHW]XQJ GLHVHU .DSLWDOHUKYJKXQJ HLQHQ 6
HLQ]XULFKWHQ

1HEHQ GHU %HULFKWHUVWDWWXQJ GXUFK GHQ 9RUVWDQG ]XU /DJH GHU *HVHOOVFK
6LW]XQJ DHPJHPEHU GLH %XVLQHVV 30DQXQJ GHU +(162/'7 *UXSSH XQG GLH 6WHOOXQ.
5DKPHQ HLQHV *URYSURMHNWHYVY ]XU =XVWLPPXQJ YRUJHOHJW 'HU $XIVLFKWVUDW H
=LHOYRUJDEHQ 1%U GLH YDULDEOH 9HUJ%WXQJ GHV 9RUVWDQGV LP -DKU YRU]XE
Y%EHU GLH $EJDEH GHU (QWVSUHFKHQVHUNOBUXQJ ]XP '"HXWVFKHQ &RUSRUDWH *RYH
ZDUHQ DXYHUGHP GLH 'LVNXVVLRQ GHV .RPSHWHQ]JSURILOV GHV $XIVLFKWVUDWYV XQ
%HVWDQGVDXIQDKPH GHU 6HOEVWEHXUWHLOXQJ GHV $XIVLFKWVUDW 'HU $XIVLFKW"
DQGHUHP XBBWWLVH LP %HUHLFK J&HHU@HG WHQMU BAHIWGHU 6HOEVWEHXUWHLOXQJ Ol
6FKZHUSXQNW DXI| GLH %HZHUWXQJ GHU =XVDPPHQDUEHLW GHV $XIVLFKWVUDWYV PL\
,QIRUPDWLRQVYHUVRUJXQJ GHV $XIVLFKWVUDWYV GXUFK GHQ 9RUVWDQG PLW LQVJH\
5%4FNWULWWYV YRQ +HUUQ 6RFFRGDWR DOV $XIVLFKWVUDWVPLWJOLHG XQG GHU JHUI
3DQL]]DUGL LQ GHQ $XIVLFKWVUDW HQWVFKLHG GHU $XIVLFKWVUDW %EHU GLH %HV\
3U%IXQJVDXVVFKXVV GDV 3UsVLGLXP XQG GHQ 1RPLQLHUXQJVDXVVFKXVV

6RIHUQ HUIRUGHUOLFK KDW GHU $XIVLFKWVUDW GDU%EHU KLQDXV %HVFKO%VVH LP
HLQYHUQHKPOLFKH YRUJHLWLJH %HHQGLJXQJ GHVY 9RUVWDQGVGLHQVWYHUWUDJHV \
BLFKHUKHLWHQ I1%U HLQ $QJHERW YRQ RSWURQLVFKHQ 6\WWHPHQ XQG GLH (LQUHLFI
%HVWHOOXQJ YRQ +HUUQ 3DQL]]DUGL DOV 1DFKIROJHU YRQ +HUUQ 6RFFRGDWR LP $

'LH OLWJOLHGHU GHV 9RUVWDQGV KDEHQ UHJHOP=YLJ DQ $XIVLFKWVUDWYVY XQG $XV
5%FNVSUDFKHQ GHV 3U%IXQJVDXVVFKXVVHV PLW GHP $EVFKOXVVSU%IHU XQG %HUD!
$XIVLFKWVUDWY IDQGHQ RKQH $QZHVHQKHLW GHV 9RUVWDQGY VWDWW

ODYQDKPHQ GLH ODXW 6DW]XQJ GHU *HVFKolWVRUGQXQJ I%U GHQ $XIVLFKWVUDW F
GHU =XVWLPPXQJ GHV $XIVLFKWVUDWY EHG%“UIHQ ZXUGHQ GHP $XIVLFKWVUDW PLW
(QWVFKHLGXQJ YRUJHOHJW 'HQ %HVFKOXVVYRUVFKO®JHQ GHV 9RUVWDQGV KDW GH
XQG %HUDWXQJ ]XJHVWLPPW 1HEHQ GHQ EHUHLWY HUOBXWHUWHQ (LQ]JHOPDYQDKPF
%H]XJ DXI ]IXVWLPPXQJVSIOLFKWLJH *HVFKalWH NHLQH ZHLWHUHQ 9RUJ=aQJH ]X EHUL

$XVVFK¥%“VVH GHV $XIVLFKWVUDWYV

=XU HIIL]JLHQWHQ :DKUQHKPXQJ VHLQHU $XIJDEHQ KDW GHU $XIVLFKWVUDW HLQ 3Un!
HLQJHULFKWHW 'LHVH EHUHLWHQ GLH %HVFKO%VVH GHV $XIVLFKWVUDWYV VRZLH GL
6RZHLW GLHV JHVHW]OLFK ]X08VVLJ LVW VLQG (QWVFKHLGXQJVEHIXJQLVVH GHV $X!
LZEHUWUDJHQ ZRUGHQ

P YHUJDQJHQHQ *HVFKalWVMDKU | BQ6WIQGCXREWWW]XQIJHQ GHV

,Q VHLQHU 6LW]XQJ DP 0aU] EHZHUWHWH GDV 3UaVLGLXP GLH HUUHLFKWHQ =L
HUDUEHLWHWH HLQHQ 9RUVFKODJ DQ GHQ $XIVLFKWVUDW XU %RQLILNDWLRQ GHV 9
JHVWOHJIXQJ GHU =LHOH 14U GHQ 9RUVWDQG 14U GDV -DKU 'DV 3UaVLGLXP EHID)

GHV 9RUVWDQGYV XQG VFKOXJ GHP $XIVLFKWVUDW YRU +HUUQ 20LYHU 'fUUH DE GHF
-DKUHQ LQ GHQ 9RUVWDQG ]X EHUXIHQ
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,Q GHU 6LW]XQJ DP  $SULO EHUHLWHWH GDV 3UsVLGLXP GLH %HVFKOXVVIDVVXC
YRUJHLWLJHQ %HHQGLJXQJ GHV 9RUVWDQGVGLHQVWYHUWUDJHV YRQ +HUUQ 7KRPDV

,Q GHU 6LW]XQJ DP -XOL EHULHW GDV 3UaVLGLXP “EHU GHQ 9RUVFKODJ DQ Gt
IRUVWDQGVYHUJ¥”“WXQJ VRZLH ““EHU GLH 9HUO®QJHUXQJ GHVY ODQGDWYV YRQ )UDX &l

'"HBUYIXQJIJVDXV\KEKXOWYW DFKW 6LW]XQJHQ DE

‘HVHQWOLFKHU 7HLO VHLQHU 7aWLJNHLW ZDU GLH (UJUWHUXQJ GHU YRUOGXILJHQ )L
9RUVFKODJV ]XU 'LYLGHQGH XQG GHU XQWHUMeKULJHQ )LQDQ]NHQQ]DKOHQ 4XDUWLE
0 XQG 4XDUWDOVPLWWHLOXQJ 0 =X GHQ )LQDQJNHQQ]DKOHQ KLHOW GHU 3U:
JLQDQ]YRUVWDQG XQG ZDV GHQ +DOEMDKUHVILQDQ]EHULFKW EHWULIIW PLW GHP :|
GHU SU%IHULVFKHQ 'XUFKVLFKW

$Q GHU (UfUWHUXQJ GHV -DKUHV XQG .RQJHUQDEVFKOXVVHV QDKPHQ HEHQIDOOV G
WHLO =XGHP VSUDFK GHU 3U%IXQJVDXVVFKXVV (PSIHKOXQJHQ ]XU :DKO GHV $EVFKC

,Q MHGHU 6LW]XQJ GHV 3U%IXQJVDXVVFKXVVHV EHULFKWHWH GLH 9RUVLW]HQGH GH!'
UHJHOPeYLJHQ $XVWDXVFK PLW GHP 9RUVWDQG GHP $EVFKOXVVSU%IHU VRZLH ZHVl
$XFK EHULFKWHWH GHU )LQDQ]JYRUVWDQG “EHU DNWXHOOH 7KHPHQ LP )LQDQJUHVVI

'HU $XVVFKXVV OLHY VLFK UHJHOPoYLJ YRQ GHQ 9HUDQWZRUWOLFKHQ 1%U GLH ZHV}
(QWZLFENOXQJHQ VRZLH GLH :LUNVDPNHLW XQG :HLWHUHQWZLFNOXQJ GHU .RQWURO

$XFK KDW VLFK GHU $XVVFKXVV LQ $QZHVHQKHLW GHV /HLWHUV GHU ,QWHUQHQ 5HY
XQG GHU 3U%%IXQJVSODQXQJ GHU 5HYLVLRQ 14U GDV *HVFKa|WVMDKU DXVHLQ

'LH ,QKDOWH GHU 6LW]XQJHQ ZXUGHQ GHP $XIVLFKWVUDW LP 5DKPHQ GHU P%QGOLF
YRUJHWUDJHQ XQG O VRZHLW HUIRUGHUOLFK O ]XU (QWVFKHLGXQJ YRUJHOHJW

=XGHP VWHKW GLH 9RUVLW]HQGH GHV 3U%IXQJVDXVVFKXVVHV UHJHOPaYLJ LP .RQWI
DXYHUKDOE GHU 6LW]XQJHQ 'HU $SEVFKOXVVSU%IHU XQWHUULFKWHW GHQ 3U%IXQJV
$XIJDEHQ ZHVHQWOLFKHQ )HVWVWHOOXQJHQ XQG 9RUNRPPQLVVH GLH EHL GHU 'XU
HQQWQLV JHODQJHQ 'HU $EVFKOXVVSU%IHU KDW JHJHQ%EHU GHP 3U%IXQJVDXVVFK
YRUOLHJHQ GLH GD]X $QODVV JHEHQ VHLQH %HIDQJHQKHLW DQ]XQHKPHQ 'HU 3U%
8QDEKoQJLINHLWVYHUHLQEDUXQJ GHV $EVFKOXVVSU%IHUV HLQJHKROW XQG GHVVH(
3U%IXQJVDXVVFKXVV VLQG PLW )UDX ,QJULG -8JHULQJ XQG +HUUQ *LRYDQQL 6RFFRC
3DQL]]DUGL LP 'H]JHPEHU SHUPDQHQW ]ZHL DXVJHZLHVHQH )LQDQ]H[SHUWHQ YHL
1IDFKKDOWLJIJNHLWVIUDJHQ LVW LP 3U%IXQJVDXVVFKXVV VLEFKHUJHVWHOOW XQG ZLU!

$P JHEUXDU EHVFKalWLIWH VLFK GHU 3U%IXQJVDXVVFKXVV PLW GHQ (UJHEQL\
6HOEVWEHXUWHLOXQJ GHU $UEHLW GHV 3U%IXQJVDXVVFKXVVHV

,Q GHU 6LW]XQJ DP HWEUMNWHWWH GHU 3U%IXQJVDXVVFKXVV JHPHLQVDP PLW GHP )L
$EVFKOXVVSU%IHU GLH YRUO®=aXILJHQ J)LOQDQ]NHQQ]J]DKOHQ GHV *HVFKelWVMDKUHV

OLW %OLFN DX| GLH +DXSWYHUVDPPOXQJ GHU +(162/'7 $* EHUHLWHWH GHU 3U%IXQJV

GLH %HVFKOXVVIDVVXQJ GHV $XIVLFKWVUDWYV ]X -DKUHVDEVFKOXVV ]XVDPPHQJI
%HULFKWHUVWDWWXQJ HLQVFKOLHYOLFK GHU QLFKWILQDQ]LHOOHQ %HULFKWHUVW
]XU 9HUZHQGXQJ GHV %LODQ]JHZLQQV DE 'HU 3U%IXQJVDXVVFKXVV YHUJHZLVVHUW!
GHV :LUWVFKDIWVSU%IHUV GHU 9RUVWDQG LP *HVFKalWVMDKU GLH QDFK h  $EV
(LQULFKWXQJ HLQHV 5LVLNR%EHUZDFKXQJVV\VWHPV LQ JHHLJQHWHU )RUP JHWURIIF
ZHVHQWOLFKHQ %HODQJHQ JHHLJQHW LVW (QWZLFNOXQJHQ GLH GHQ )RUWEHVWDQ
KLQUHLFKHQGHU 6LFKHUKHLW ]X HUNHQQHQ

$P oDL HUfUWHUWH GHU 3U%IXQJVDXVVFKXVV GLH 4XDUWDOVPLWWHLOXQJ 1%U
XQG GLVNXWLHUWH PLW GHP )LQDQ]YRUVWDQG GLH ceEHUSU%IXQJ XQG ZHLWHUH
Y%HWHLOLIJIXQJVYHUZDOWXQJ

$P -XOL YHUJHZLVVHUWH VLFK GHU 3U%IXQJVDXVVFKXVV GHU 4XDOLW=aW GHU
GHP %YHULFKW |1%4U GDV HUVWH +DOEMDKU GHV *HVFKalWVMDKUHV

$P 6HSWHPEHU OHIJWH GHU 3U%IXQJVDXVVFKXVV GHQ 3U%IXQJVSODQV I%U GH
-DKUHVDEVFKOXVV GHYV IHVW XQG GLVNXWLHUWH GHQ =HLWSODQ XQG GLH 3UR]H
IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ XQG GHU (8 7D[RQRPLH 'HU 3U%IXQJVDXYV
$QIJHPHVVHQKHLW GHU 6HIPHQWEHULFKWHUVWDWWXQJ
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‘LH (UTUWHUXQJ GHU XQWHUMaKULJHQ )LQDQ]LQIRUPDWLRQHQ 1%U GLH HUVWHQ QH.
3U%IXQJVDXVVFKXVVHV DP 1RYHPEHU

$P 'H]HPEHU GLVNXWLHUWH GHU 3U%IXQJVDXVVFKXVV PLW GHP $EVFKOXVVSUY.
-DKUHV XQG .RQJHUQDEVFKOXVVHV I%U GDV -DKU XQG YHUJHZLVVHUWHQ VLFK (
&RUSRUDWH *RYHUQDQFH .RGH[ YRU GHU $EJDEH GHU (QWVSUHFKHQVHUNOGUXQJ G
ZXUGHQ

,Q VHLQHQ UHJXOB8UHQ 6LW]XQJHQ OLHY VLFK GHU 3U%IXQJVDXVVFKXVV XQWHUM=KL
OLWDUEHLWHQGHQ XQG GHP /HLWHU GHV ,QWHUQDO $XGLWV ]X 3U%IKDQGOXQJHQ X¢
GHV 5LVLNRPDQDJHPHQWYV %HULFKW HUVWDWWHQ 'HU 3U%IXQJVDXVVFKXVV YHUJHZ
SRWHQ]LHOOHQ 5LVLNHQ DQJHPHVVHQ DGUHVVLHUW ZXUGHQ :HLWHUH 7KHPHQ LP )
GLH ILQDQ]JLHOOH VRZLH QLFKWILQDQ]JLHOOH %HULFKWHUVWDWWXQJ GHU 6WDWXV
JLQDQ]JLHUXQJV XQG 5HILQDQ]JLHUXQJVWKHPHQ DXFK LP =XVDPPHQKDQJ PLW GHU G

(V HUIROJWHQ UHJHOP®aYLJ 5%FNVSUDFKHQ ]ZLVFKHQ 3U%IXQJVDXVVFKXVV XQG $EVI
9RUVWDQGYV XQG 5%FNVSUDFKHQ ]ZLVFKHQ 3U%IXQJVDXVVFKXVV XQG 9RUVWDQG RK

'HW&RPSOLDQFHDXYXVARXWVP YHUJDQJHQHQ *HVFKeIWVMDKU 1¥%Q1 6LW]XQJHQ DE

'HU &RPSOLDQFHDXVVFKXVV OLHY VLFK LQ VHLQHQ 6LW]XQJHQ UHJHOPaYLJ YRP +HD
XQG YRP +HDG RI ,QWHUQDO $XGLW ]XP &RPSOLDQFH 'DVKERDUG GHP 6WDQG GHU (
$VVHVVPHQW XQG GHQ )sOOHQ GHU 2SHQ /LQH %HULFKW HUVWDWWHQ XQG GLVNXWL
GHP 9RUVWDQG (V HUIROJWH DXYHUGHP HLQ UHJHOPaYLJHU $XVWDXVFK PLW GHP +
'DWHQVFKXW]EHDXIWUDJWHQ GHU +(162/'7 *UXSSH 'HU &RPSOLDQFHDXVVFKXVV EHV
&RPSOLDQFHYRUJDEHQ ]XU EHUSU%IXQJ YRQ *HVFKolWVSDUWQHUQ XQG GHU OHGLI

'LH 9RUVLW]HQGH GHV &RPSOLDQFHDXVVFKXVVHV I%KUWH GDU%EHU KLQDXV UHJHOF
ULVLNRPLWLJLHUHQGHQ )XQNWLRQHQ GHV 8QWHUQHKPHQV XQG EHULFKWHWH KLHU!

'"HURPLQLHUXQJVDXULWHEKXVYY YHUIJDQIJHQHQ *HVFKelWVMDKU JZHL 6LW]XQJHQ DE

$P 0aU] EHZHUWHWH GHU 1RPLQLHUXQJVDXVVFKXVV GHQ 9RUVFKODJ +HUUQ 0
]XU :DKO LQ GHQ $XIVLFKWVUDW YRU]JXVFKODJHQ 'HU 1RPLQLHUXQJVDXVVFKXVV EHI
DXFK PLW GHQ (PSIHKOXQJHQ GHV '"HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[ XQG
YRU]XVFKODJHQ GHU +DXSWYHUVDPPOXQJ YRU]XVFKODJHQ +HUUQ )XFKV LQ GHQ $°

'"HU 1RPLQLHUXQJVDXVVFKXVV “EHU]JHXJWH VLFK DP 2NWREHU GDYRQ GDVV P
UHJLVWHUJHULFKWOLFKHQ %HVWHOOXQJ YRQ +HUUQ *LXVHSSH 3DQL]]DUGL NHLQH J
GHV $PWV DOV $XIVLFKWVUDWVPLWJOLHG YRUODJHQ XQG GLH %HVWHOOXQJ YRQ +H
'"HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[ XQG GHQ YRP $XIVLFKWVUDW I%U VHLQF
VWDQG 'HU 1RPLQLHUXQJVDXVVFKXVV EHVFKORVYV GDKHU GHQ 9RUVFKODJ GHV 9RU
]XU %HHQGLJXQJ GHU +DXSWYHUVDPPOXQJ LP -DKU DOV $QWHLOVHLJQHUYHUWU

'"HU $XIVLFKWVUDW EHVFKORVV DP6RQHIHBENYVFKXMVQMEY GLH 8PVHW]XQJ HLQHU
.DSLWDOHUKJTKXQJ DXV JHQHKRXWHPKWSQWOL®VHU 6RQGHUDXVVFKXVV WDJWH ]ZHL

XP LP 5DKPHQ GHU )LQDQJLHUXQJ GHV (UZHUEV GHU (6* (OHNWURQLNV\VWHP XC
=XVWLPPXQJ ]X GHQ %HVFKO%VVHQ GHV 9RUVWDQGYV |]XP /DXQFK XQG |XU 'XUFKI%KU
HQWVFKHLGHQ

'"HBHUPLWWOXQJVDEQWG BKIXVFKXVYV 14U *HVFKalWH PLW QDKEXWEKRQ®HQ 3HUVRQHQ
*HVFKalWVMDKU QLFKW HLQEHUXIHQ

3UaVHQ] GHU $XIVLFKWVUDWVPLWJOLHGHU LQ GHQ 6LW]XQJHQ

1DFKIROJHQG ILQGHQ VLFK ,QIRUPDWLRQHQ ]XU 7HLOQDKPH GHU $XIVLFKWVUDWVPL
VRZLH GHU $XVVFK%VVH GLH LP %HULFKWVMDKU VWDWWJHIXQGHQ KDEHQ 'LH OHKU
3UsVHQ]VLW]XQJ PLW 7HLOQDKPH HLQ]JHOQHU RGHU PHKUHUHU $XIVLFKWVUDWVPLWJ
DEJHKDOWHQH 6LW]XQJHQ GHV $XIVLFKWVUDWY XQG VHLQHU $XVVFK%VVH IDQGHQ D

%HULFKW GHV $XIVLFKWVUDWYV ‘"HIHPEHU



$XIVLFKWVUDWW4I XQJIV &RPSOLDQFHSUDVLGLXPlRPLQLHUXQJV
SOHQXP DXVVFKXVV DXVVFKXVV DXVVFKXVV

6LW]XQJVDQ]DKO 7HQ{IXIK@®H LER]DKAQ $Q]DKAQ $Q]DKAQ $Q]DKQ@Q

-RKDQQHV 3 +XWK
9RUVLW]HQGHU
ELV 0ODL

5HLQHU :LQNOHU 9RUVLW]HQGHU
VHLW obL

$UPLQ ODLHU -XQNHU
6WHOOY 9RUVLW]HQGHU

‘U -%UJHQ %HVWOH

-Y%UJHQ %%KO

/HWL]LD &ROXFFL

ODUFR 5 )XFKV
VHLW oDL

$FKLP *UXEHU

,QJULG -aJHULQJ

ODULRQ .RFK

*LXVHSSH 3DQL]]DUGL
VHLW  'H]HPEHU

*LRYDQQL 6RFFRGDWR
ELV 2NWREHU

-XOLD :DKO

+LOWUXG ' :HUQHU

%HL GHQ 6LW]XQJHQ GHV $XIVLFKWVUDWYVY ODJ GLH 3UsVHQ] LP YHUJDQJHQHQ *HVFK

9HUWUHWHU LQ GHU $SUEHLWQHKPHU

, QWHUHVVHQNRQIOLNWH LP $XIVLFKWVUDW

,QWHUHVVHQNRQIOLNWH YRQ 9RUVWDQGV RGHU $XIVLFKWVUDWVPLWJOLHGHUQ GLI
P“VVHQ VLQG LP DEJHODXIHQHQ *HVFKelWVMDKU QLFKW DQJH]JHLJW ZRUGHQ

SHUrQGHUXQJHQ LP 9RUVWDQG XQG $XIVLFKWVUDW

'DV 0DQGDW YRQ )UDX &HOLD 3HOD] 3HUH] DOV OLWJOLHG GHV 9RUVWDQGV ZXUGH D
1%U ZHLWHUH 1%QIl -DKUH DOVR ELV ]XP -XQL YHUOBQJHUW 'DV 0DQGDW YRQ
9RUVWDQGYV XQG 9RUVWDQGVYRUVLW]HQGHU ZXUGH GXUFK %HVFKOXVV GHV $XIVLFK
:LUNXQJ ]XP 0aU] EHHQGHW 'HU $XIVLFKWVUDW EHVFKORVV LQ VHLQHU 6LW]X
PLW :LUNXQJ VSsWHVWHQV ]XP -DQXDU 1%U HLQH $PWV]HLW YRQ GUHL -DKUHQ
$XVVFKHLGHQ GHV DNWXHOOHQ 9RUVLW]HQGHQ GHV 9RUVWDQGV ]XP 9RUVWDQGVYF

OLW :LUNXQJ ]XU %HHQGLJXQJ GHU +DXSWYHUVDPPOXQJ DP oDL OHJWH +HUU -
$QWHLOVHLIQHUYHUWUHWHU LP $XIVLFKWVUDW QLHGHU $Q VHLQHU 6WHOOH ZXUGH

ODL DOV $QWHLOVHLJQHUYHUWUHWHU LQ GHQ $XIVLFKWVUDW JHZasKOW +HUU
GHYV 2NWREHU VHLQ 0DQGDW DOV OLWJOLHG GHV $XIVLFKWVUDWY QLHGHUJHO
3DQL]]IDUGL PLW :LUNXQJ ]XP '"HIHPEHU UHJLVWHUJHULFKWOLFK LQ GHQ $XIVLF

%HULFKW GHV $XIVLFKWVUDWYV ‘"HIHPEHU



-DKUHVDEVFKOXVV XQG .RQJHUQDEVFKOXVVSU%IXQJ

'LH .30* $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW ZXUGH PLW %HVFKOXVVY GHU +DXS\
$EVFKOXVVSU%%IHU 14U GDV *HVFKe|WVMDKU EHVWHOOW 'LH .30* $* :LUWVFKDIW)
EHVWeWLIJW GDVV NHLQH 8PVWeQGH EHVWHKHQ GLH LKUH 8QDEK=aQJLJIJNHLW DOV $I
LKUHU 8QDEKeQJLIJNHLW EHIJU%“QGHQ NTQQWHQ 'DEHL KDW GLH .30* $* :LUWVFKDIW\
ZHOFKHP 8PIDQJ LP YRUDXVJHIJDQJHQHQ *HVFKoelWVMDKU /HLVWXQJHQ DXYHUKDOE C
8QWHUQHKPHQ GHU +(162/'7 *UXSSH HUEUDFKW ZXUGHQ

'"HU 9RUVWDQG GHU +(162/'7 $* KDW GHQ -DKUHVDEVFKOXVV GHQ ]XVDPPHQJHIDVVW
XQG *UXSSH XQG GHQ .RQJHUQDEVFKOXVV I%4U GDV *HVFKelWVMDKU DXIJHVWHOO

‘LH .30* $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW KDW GHQ -DKUHVDEVFKOXVV GHQ
+(162/'7 *UXSSH XQG GHQ .RQJHUQDEVFKOXVV I%U GDV *HVFKalWVMDKU JHSUY%IW
%HVWoWLIXQJVYHUPHUN YRP 0aU] YHUVHKHQ 'HU .RQJHUQDEVFKOXVV ZXUGH
5HFKQXQJVOHJXQJVVWDQGDUGYV ,)56 ZLH VLH LQ GHU (8 DQ]J]XZHQGHQ VLQG XQG GF
DQJXZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ DXIJHVWHOOW ‘HU -DK
/IDJHEHULFKW ZXUGHQ QDFK GHQ GHXWVFKHQ KDQGHOVUHFKWOLFKHQ 9RUVFKULIWH

'HU $EVFKOXVVSU%IHU KDW GLH -DKUHV XQG .RQJHUQDEVFKOXVVSU%IXQJ QDFK h
:LUWVFKDIWVSU%IHU ,'": ITHVWJHVWHOOWHQ GHXWVFKHQ *UXQGVaeW]HQ RUGQXQJVP:

'LH JHQDQQWHQ 8QWHUODJHQ VLQG YRP 9RUVWDQG UHFKW]HLWLJ DQ XQV YHUWHLO
ZXUGHQ LP 3U%IXQJVDXUYBKXWQWMQVLY EHKDQGHOW 'LH OLWJOLHGHU GHV 3U%IXCG
HUVWDWWHWHQ %EHU GLHVH %HUDWXQJHQ LQ GHU %LODQ]VLW]XQJ DP 0nU] G
GLVNXWLHUWH GLH $EVFKO%VVH XQG %HULFKWH O DXFK LQ %HLVHLQ GHV 9RUVWDQ
$EVFKOXVVSU%IHU WHLO GHU %EHU GLH ZHVHQWOLFKHQ (UJHEQLVVH VHLQHU 3U%]I.
6BFKZHUSXQNWH XQG .RVWHQ GHU $EVFKOXVVSU%IXQJ GDUJHVWHOOW

‘LU VWLPPWHQ GHQ (UJHEQLVVHQ GHU $EVFKOXVVSU%IXQJ ]X 1DFK GHP DEVFKOLHY
3U%IXQJVDXVVFKXVV XQG XQVHUHU HLJHQHQ 3U%IXQJ ZDUHQ NHLQH (LQZHQGXQJHQ
9RUVWDQG DXIJHVWHOOWHQ -DKUHVDEVFKOXVV XQG GHQ YRP 9RUVWDQG DXIJHVWH
-DKUHVDEVFKOXVV LVW GDPLW IHVWJHVWHOOW 'HU 9RUVWDQG VFKOBJWQ RU GHQ ¢
+IKH YRQ (85 XU $XVVFK¥%ZWWXQJ HLQHU 'L WG BQGHGHRG HEE HUHFKWLIWHU 6W %!
YHUZHQGHQ 'LHVHP 9RUVFKODJ KDEHQ ZLU ]JXJHVWLPPW

,P 5DKPHQ VHLQHU 3U%IXQJ KDW GHU $XIVLFKWVUDW DXFK GLH QLFKWILQDQ]JLHOOH
IDFKKDOWLIJNHLWVEHULFKWY GLH JHPaY h E +*% ]X HUVWHOOHQ ZDU JHSUYIW X
GLHVH GHQ EHVWHKHQGHQ $QIRUGHUXQJHQ JHQ%JW XQG NHLQH (LQZHQGXQJHQ ]X F
GXUFK .30* $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW KDWWH ]XYRU EHVWoWLJW GD\
GLH GLH 3U%IHU ]XU $XIIDVVXQJ JHODQJHQ ODVVHQ GDVV GLH QLFKWILQDQ]JLHOOH
%HODQJHQ LQ ®®EHUHLQVWLPPXQJ PLW h F +*% DXIJHVWHOOW ZRUGHQ LVW

'DQN DQ 9RUVWDQG XQG OLWDUEHLWHQGH
'HU $XIVLFKWVUDW GDQNW GHQ OLWJOLHGHUQ GHV 9RUVWDQGY GHQ OLWDUEHLWHU

$UEHLWQHKPHUYHUWUHWXQJHQ DOOHU .RQJHUQJHVHOOVFKDIWHQ 12U LKUH $UEHLW
*UXSSH JHVFKelWOLFK VHKU HUIROJUHLFKHQ -DKU EHLIJHWUDJHQ

)%2U GHQ $XIVLFKWVUDW

'"HU $XIVLFKWVUDWVYRUVLW]HQGH

%HULFKW GHV $XIVLFKWVUDWYV ‘"HIHPEHU



OHUJVMWXQJVEHULFKW GH

+(162/'7 $*

14U GDV ]XA]J]HPEHU

HOQGHQGH *HVFKalWVMDK |



OHUJYA"WXQJVEHULFKW

'HU 9HUJY“WXQJVEHULFKW JLEW HLQHQ ceEHUEOLFN ]XU 6WUXNWXU XQG 6\VWHPDWLI
$XIVLFKWVUDW GHU +(162/'7 $* XQG HQWK=aOW GHWDLOOLHUWH ,QIRUPDWLRQHQ ]XU
9HUJIZWXIQU JHIHQZeUWLJIHQ XQG HKHPDOLJHQ 9RUVWDQGV XQG $XIVLFKWVUDWVPL

'"HU 9HUJY%WXQJVEHULFKW ZXUGH YRQ 9RUVWDQG XQG $XIVLFKWVUDW JHPHLQVDP HLU

'LH ,QKDOWH GHV 9HUJ%WXQJVEHULFKWY HQWVSUHFKHQ GHQ UHJXODWRULVFKHQ 9F
9HUJ%WXQJIVEHULFKW ZXUGH DXI GHUP+IVBWQYHW\OBIRREXQW LYR Q GHU J%OW
DEJHJHEHQHQ 6WLPPHQ DQJHQRPPHQ

‘HU YRUOLHIJHQGH 9HUJ¥“WXQJVEHULFKW ZLUG GHU RUGHQQNWOKE OQ JXBRISWR/UHIHY D P P

'"HU 9HUJYWXQJIJVEHNUGEKW XUFK GLH .30* $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW %
h $EV $NW* KLQDXVIJHKHQG VRZRKO QDFK IRUPHOOHQ DOV DXFK QDFK LQKDOWC
YHUPHUN LVW GHP 9HUJYEWXKIQHM EH WL F KW

'HU 9HUJY"%WXQJVEHULFKW GHU +(162/'7 $* ZLUG DXI GHU :HEVLWH YRQ +(162/'7 XQWH
YHUTIITHQWOLFKW

'LH DNWXHOOHQ 9HUJY“WWXQJVV\VWHPH 1%4U GLH OLWJOLHGHU YRQ 9RUVWDQG XQG $X
+(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW ]XJeQJOLFK

OHUJYWXQJ GHU OLWJOLHGHU GHV 9RUVWDQG\
LPPHVFKel WVMDKU

‘LH 6WUXNWXU GHU 9HUJY»WXQJ XQG GLH DQ GLH OLWJOLHGHU GHV 9RUVWDQGYV JH]L
IHVWJIHOHJIJW XQG UHJHOPoYL) YEHUSU%IW %HL GHU cEHUSU%IXQJ ZHUGHQ GLH (P
*RYHUQDQFH .RGH[ LQ GHU YRQ GHU 5HIJLHUXQJVNRPPLVVLRQ DP $SULO EHVFI
DQJHZHQGHW VRZHLW QLFKW LP (LQ]JHOIDOO HLQH $EZHLFKXQJ HUNO=aUW ZXUGH RG
XQG h D $NW* XPIJHVHW]W

eEHUEOLFN “YEHU GDV 9HUJYWWXQJVV\VWHP

'‘DV DNWXHOOH 9HUJ¥“»WWXQJVV\VWHP 1%U GLIF &IlUWINHG @ KD UGNHD/O9R H V W BPQEBIR/a XU K3 BI K |
:LUNXQJ 14U GDV ODXIHQGH *HVFKalWVMDKU DQJHSDVVW XQiBEP8WWh +DBR$SEVHUVDPPO
$NW* XU $SEVWLPPXQJ YRUJHOHIJW XQG PLW HLQHU OHKUKHLW YRQ GHU JY%OWL

'LH $QSDVVXQJHQ DQ GDV 9HUJY%WXQJIVV\VWGHHR DM WL KHM® LW HL\QHQWIDQ W KKWQ DW L Y H
$XIEDX HLQHU SULYDWHQ $OWHUVYHUVRUJXQJ VWDWW GHU 7HLOQDK®PHHDP EHWULH
0TJOLFKNHLW PHKUMaKULJH 6RQGHUSURMHNWH DOV /7, %RQXV .RPSRQHQWHQ PLW
EHU%FNVLFKWLJIHQ

'"LH 9HUJ%WXQJ GHU OLWJOLHGHU GHV 9RUVWDQGV ULFKWHW VLFK QDFK LKUHP 9HUI
GHU /HLVWXQJ GHV JHVDPWHQ 9RUVWDQGV VRZLH GHU ZLUWVFKDIWOLFKHQ XQG ILQ
+(162/'7 *UXSSH 'LH DQ GLH OLWJOLHGHU GHV 9RUVWDQGY JH]DKOWH 9HUJ%WXQJ L\
HQW YV SGHBXW WEHGLQJIXQJHQ

=XU 9HUEHVVHUXQJ GHU .ODUKHLW XQG 7UDQVSDUHQ] ZLUG DEZHLFKHQG ]JXP 9RUMDKU
ZHOFKH GLH ]XJUXQGHOLHJHQGH 7aWLJNHLW LP EHULFKWHWHQ *HVFKe|WVMDKU YROOVV
PLW GHU (UGLHQXQJ XQG LVW XQDEK=sQJLJ GDYRQ RE GLH $XV]DKOXQJ GHU 9HUJ%WXQJ
LVW

IHUJYWXQIVEHULFKW O +(162/'7 $*



=XU 3U%IXQJ GHU $QJHPHVVHQKHLW GHU 9RUVWDQGVYHUJY%WXQJ LPXOHMEJOWMER DX| -
*HVFKalWVMDKU HLQ H[WHUQHU X QD EXGEHRLUBE G[LSH 9 RUHY NRQ\GVOWMUH UW X QJ LP ¢
IXU 9HUJ%WXQJ GHV REHUHQ )%KUXQJVNUHLVHV XQG GHU %HOHJVFKDIW EHWUDFKW
%HQFKPDUN EDVLHUW DXl HLQHU GHXWVFKHQ 9HUJOHLFKVJUXSSH EfUVHQQRWLHUW
HLQHP 6FKZHUSXQNW DXI ,QGXVWULH ODVFKLQHQEDX XQG $XWRPRELO]XOLHIHUHUQ
YHUJOHLFKEDUHU *UTYH DXV GHU ,QIRUPDWLRQVWHFKQRORJLH %UDQFKH ZLH LP (L
OLWJOLHGHU GHV 9RUVWDQGV GDUJHVWHOOW

'"LH 9HUJ%WXQJ 1%U GLH OLWJOLHGHU GHV 9RUVWDQGV VHW]W VLFK DXV HLQHU )HVV
9HUJ%WXQJIJVEHVWDQGWHLO 6KRUW 7HUP ,QFHQWLYH U067, -DKUHVERQXVU RGHU U6
9HUJY%WXQJIJVEHVWDQGWHLO /RQJ 7HUP ,QFHQWLYH U/7, %RQXVU RGHU U/7,U ]XVDP
GHP (UUHLFKHQ ODQJIULVWLJ RULHQWLHUWHU =LHOH HUJLEW %EHUVWHLJW GHQ $C
$QQDKPH HLQHU =LHOHUUHLFKXQJ YRQ MHZHLOV 'LH .ULWHULHQ I%U GLH %HPI
XQG GLH |X %HJLQQ GHV *HVFKaIWVMDKUHV YRP $XIVLFKWVUDW IHVWJHOHJWHQ -DK
*HVFKalWVMDKUHV QLFKW JHoQGHUW (LQH QDFKWUSJOLFKH ,QGHUXQJ GHU =LHOZH
-DKUHVERQXV XQG GHQ /7, %RQXV LVW JUXQGVaW]OLFK DXVJHVFKORVVHQ 'HU $XIVL
5DKPHQ GHU )HVWVWHOOXQJ GHU =LHOHUUHLFKXQJ DXYHUJHZTKQOLFKHQ (QWZLFNC
IX WUDJHQ

'DV 9HUJ%WXQJVV\VWHP 1%U GLH 9RUVWDQGVPLWJOLHGHU WUBJW ]XU )JUGHUXQJ Gl
(QWZLFNOXQJ GHU *HVHOOVFKDIW XQG LKUHU YHUEXQGHQHQ 8QWHUQHKPHQ EHL Q
GHU 9RUVWDQGVYHUJY%WXQJ PLW HLQHU NODUHQ $QUHL]VWUXNWXU 1%U GLH 9RUVW!
VWUXNWXULHUW GDVV HV GLH /HLVWXQJHQ GHU 9RUVWDQGVPLWJOLHGHU DQJHPHV
9RUJDEHQ GHQ (PSIHKOXQJHQ GHV '&*. XQG GHU ODUNWSUD[LY HQWVSULFKW 'LH Y
GDVV VLH VRZRKO GDV (UUHLFKHQ YRQ NXUJIULVWLJHQ -DKUHV]LHOHQ DOV DXFK YR
PHKUMoKULJH =HLWUasXPH KRQRULHUW $XI GLHVH :HLVH VROO YHUPLHGHQ ZHUGHQ
NXUJIULVWLIHQ 2SWLPLHUXQJ VHLQHU %H]%JH (QWVFKHLGXQJHQ WULIIW GLH NHLQ
JHUQHU ZHUGHQ GLH 9RUVWDQGVPLWJOLHGHU GXUFK HLQH $NWLHQHUZHUEV XQG $

JHVWH 9HUJYWXQJVEHVWDQGWHLOH

'LH OLWJOLHGHU GHV 9RUVWDQGY HUKDOWHQ I%U LKUH 7aWLIJNHLW YRQ GHU *HVHO!
IHEHQOHLVWXQJHQ 'LHVH VHW]HQ VLFK LP :HVHQWOLFKHQ ]XVDPPHQ DXV HLQHP 'L
SULYDWHQ E]Z JHVHW]OLFKHQ .UDQNHQYHUVLFKHUXQJ /RKQIRUW]DKOXQJ EHL $UEF
YRUVRUJOLFKHQ *HVXQGKHLWVFKHFNV DXI .RVWHQ GHU *HVHOOVFKDIW HLQHU *UXS¢
YHUVLFKHUXQJ HLQHU (UVWDWWXQJ YRQ +HLPUHLVHNRVWHQ NR@HR 6REKRNBVWHQ]
KHLWVDXIZHQGXQJHQ | % 1%U EDXOLFKH ODYQDKPHQ DQ 3ULYDWZRKQXQJHQ ]XP 6F|
8PIDQJ NDQQ YRP $XIVLFKWVUDW QDFK SIOLFKWJHPaYHP (UPHVVHQ IHVWJHOHJW ZH
HLQHQ YRP $XIVLFKWVUDW I%U GDV *HVFKalWVMDKU IHVWJHOHJWHQ +TFKVWEHWUD.

'LH OLWJOLHGHU GHV 9RUVWDQGYV QHKPHQ ZoKUHQG GHU 'DXHU GHV %HVWHKHQV GF
EHWULHEOLFKHQ $OWHUVYHUVRUJXQJ QDFK ODYJDEH GHU I1%U /HLWHQGH $QJHVWHO
3HQVLRQV]XVDJH WHLO 'LH EHWULHEOLFKH $OWHUVYHUVRUJXQJ ZLUG LQ )RUP HLQ
IHVWHU %HWUDJ ]XP SULYDWHQ $XIEDX HLQHU $OWHUVYHUVRUJXQJ JHZoaKUW 'DUY%E
$OWHUV +LQWHUEOLHEHQHQ RGHU ,QYDOLGLWoWVYHUVRUJXQJ LQVEHVRQGHUH N
]XVDJHQ 1%U ZHOFKH 5%FNVWHOOXQJHQ |X ELOGHQ ZasUHQ (LQ eEHUEUY%FNXQJVJH:
UHJHOXQJHQ VLHKW GDV 9HUJY%WXQJVV\VWHP QLFKW YRU

67, - DKUHVERQXV

'LH OLWJOLHGHU GHV 9RUVWDQGY KDEHQ GLH 0JJOLFKNHLW HLQHQ YRP -DKUHVHUIF
-DKUHVERQXV ]X HUKDOWHQ *UXQGODJH I%U GLH %HVWLPPXQJ GHU +fKH GHV 67, -
=LHOEHWUDJ DOVR GHU %HWUDJ GHU HLQHP 9RUVWDQGVPLWJOLHG ]XVWHKW ZH¢
HUUHLFKW 'HU 67, -DKUHVERQXV NDQQ PD[LPDO GHV 67, =LHOEHWUDJV &DS Et
GLH (UUHLFKXQJ GHU NXUJIULVWLJHQ *HVFKalWV]LHOH GHU +(162/'7 *UXSSH XQG Ka(
GLH GUHL DNWXHOOHQ 67)W4RQ&D MR FSRAXIQGVWAEKY DW] MHZHLOV DXI NRQVROLGLHUW
+(162/'7 *UXSSH DE 'LH GUHL 67, %YRQXVNRPSRQHQWHQ VLQG JUXQGVaW]OLFK MHZH
MHZHLOV ]X HLQHP 'ULWWHO LQ GLH %HUHFKQXQJ GHU =LS$XINWMKNWFRRQILGH GHQ 6
DQGHUH *HZLFKWXQJ LP (LQ]JHOIDOO IHVWOHJHQ VRZLH DQGHUH 67, %RQXVNRPSRQF
SIOLFKWJHPaYHP (UPHVVHQ EHVFKOLHYHQ 'HWDLOV ]XU 'HILQLWLRQ GHU =LHOZHUV
"HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW HQWQRPPHQ ZH

'LHV EHWULIIW GLH 9RUVWDQGVPLWJOLHGHU &HOLD 3HOD] 3HUH] XQG 'U /DUV ,PPLVFK

IHUJYWXQIVEHULFKW O +(162/'7 $*



'LH HQWVSUHFKHQGHQ =LHOZHUWH ZHUGHQ YRP $XIVLFKWVUDW LP 5DKPHQ GHU )HV
YHUDEVFKLHGHW 'HU 67, -DKUHVERQXV ZLUG ELQQHQ GUHLYLJ $SUEHLWVWDJHQ QDF
GDV DEJHODXIHQH *HVFKalWVMDKU IeOOLJ

'LH )HVWVWHOOXQJ GHU =LHOHUUHLFKXQJ I*#U GHQ 67, -DKUHVERQXV IROJW GDEHL

$XV]DKOXQJ LQ GHV =LHOERQXV

! XQG ! XQG
!
%RQXVNRPSRQHAW®HFKWX@GHY =LHOGHWWM HOZHUWAM HOZH®WW =LHOZEBHWWYLHOZHUWYV
OLQHDUH OLQHDUH
9HUPLQGHUXQJ (UKTKXQJ
LP 9HUKoOWOQLYV LP 9HUKoOWQLYV
JUHH &DVKIORZ
OLQHDUH OLQHDUH
9HUPLQGHUXQJ (UKTKXQJ
LP 9HUKoOWOQLYV LP 9HUKoOWQLYV
(%,7'$
OLQHDUH OLQHDUH
9HUPLQGHUXQJ (UKTKXQJ
.RQVROLGLHUWHU LP 9HUKoOWOQLYV LP 9HUKoOWQLYV

8PVDW]

%HL 8QWHUVFKUHLWHQ HLQHV MHZHLOLJHQ =LHOZHUWYV 1%U HLQH 67, %RQXVNRPSRQHQWH YHUPLQG

%HL cEHUVFKUHLWHQ HLQHV =LHOZHUWYV 1%U HLQH 67, %RQXVNRPSRQHQWH HUKYKW VLFK GHU MHZH

'LH OLQHDUH (UKTKXQJ GHVY %RQXVDQWHLOV HUIROJW DXVVFKOLHYOLFK ZHQQ EHL DOOHQ GUHL 67,
HUUHLFKW ZXUGH

17, %RQXV

$O0OH OLWJOLHGHU GHV 9RUVWDQGYV KDEHQ $QVSUXFK DXI HLQH PHKUM®eKULJH HUIR(
*UXQGODJH I1%4U GLH %HVWLPPXQJ GHU +fKH GHV /7, %YRQXV LVW GHU =LHOEHWUDJ |
IRUVWDQGVPLWIOLHG JXVWHKW ZHQQ HV GLH OHKUMDKUHV]LHOH [X /7, HUUHLFKW
=LHOEHVWWDBJEHWUDJHQ 'LH B3HUIRUPDQFHSHULRGH GHV /7, %RQXV EHWU=JW YLHU -

'"HU $XIVLFKWVUDW OHJW ]X %HJLQQ GHU MHZHLOLJHQ YLHUMoKULJHQ %HPHVVXQJV:!
(UPHVVHQ GLH %HGLQJXQJHQ I%U MHGH /7, %RQXVNRPSRQHQWH HLQVFKOLHYOLFK G
=LHOZHUWH GHU EHWUHIIHQGHQ %RQXVWUDQFKH IHVW

"HU /7, %RQXV EHPLVVW VLFK ODXX¥\Q GN & WRIMEKEY EHWHROJIJHQGHQ /7, %RQXV .RPSRQFt
a X DQKDQG GHV UHODWLYHQ 7RWDES 6&H UHKROGIGBWY BKHWWUIGV OHUJOHLFK |XF
a X DQKDQG GHV $XIWUDJVHLQJDQJV GHU +(162/'7 *UXSSH

a4 ]XMAHLOV JUXQGVoWQ®BDRXG YRQ ]JZHL (6* =LHOHQ U'LYHUVLW\U XQG U&OLPDWH ,F

'DV =LHO U'LYHUVLW\U LVW DXI GLH (UUHLFKXQJ EHVWLPPWHU J)UDXHQTXRWHQ DXI Y
'XUFK GDV =LHO U&OLPDWH ,PSDFWU ZLUG HLQH BWHLJHUXQJ GHV $QWHLOV HUQHXF
*UXSSH YHUEUDXFKWHQ (QHUJLH X @& \HL\YR Y6-HWQ N RHDH QMMMHE G HU $XIVLFKWVUDW 1%U
HLQ]HOQH /7, DQKQ@RMKQMoKULIJHU PHVVEDUHU 6RQGHUSURMHNWH ELV ]X DOV /
DXIQHKPHQJHQDXHQ =LHOYRUJDEHQ I%U GLH YHUVFKLHGHQHQ /7, %RQXVNRPSRQHQ
VLQG YRP $XIVLFKWVUDW QDFK SIOLFKWJHPaYHP (UPHVVHQ I%U MHGH /7, TUDQFKH |

1DFK $EODX|I GHU MHZHLOLJHQ %HPHVVXQJVSHULRGH ZLUG HLQ *HVDPW]JLHOHUUHLF
3HUIRUPDQFHSHULRGH YRP $XIVLFKWVUDW IHVWJHOHJWHQ (UIROJV]JLHOH HUPLWWH
%RQXVNRPSRQHQWHQ XQG GLH VLFK DXV GHQ HLQ]JHOQHQ =LHOHUNHQEKRQJIVZHUWH
PD[LPDO EHWUDJHQ 'HU /7, %RQXV LVW PLW GHU J)HVWVWHOOXQJ GHU (UUHLFKX
IsOO0LJ

'HU UHODWLYH 765 EHJHLFKQHW GLH $NWLHQNXUVHQWZLFNOXQJ ]X]%“JOLFK ILNWLY UHL(
YLHUMeKULJHQ 3HUIRUPDQFHSHULRGH XQG ZLUG DXI *UXQGODJH GHU 'DWHQ HLQHYV DQH
7TKRPVRQ 5HXWHUV IHVWJHVWHOOW
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JHUQHU ZLUG GXUFK GHQ LP 5DKPHQ GHV /7, %RQXV DQ]XZHQGHQGHQ 3HUIRUPDQFH
/7, %RQXV QRFK VWoUNHU YRP $NWLHQNXUV GHU +(162/'7 $* DEKeQJW =X %HJLQQ Gl
HUKoOW GDV 9RUVWDQGVPLWJOLHG HLQH $Q]DKO YLUWXHOOHU $NWLHQ U$NWLHQU
GHV /7, =LHOERQXV GXUFK GHQ GXUFKVFKQLWWOLFKHQ .XUV GHU $NWLHQ GHU +(16:
%HPHVVXQJVSHULRGH ZLUG GLH ]X %HJLQQ GHU %HPHVVXQJVSHULRGH HUUHFKQHW!
=LHOHUUHLFKXQJ GHU HLQ]HOQHQ /7, %RQXVNRPSRQHQWHQ HUPLWWHOWHQ *HVDPW

'HU DXV]X]DKOHQGH /7, %RQXV DOV %YDUDQVSUXFK HUPLWWHOW VLFK LQGHP GLH D>
$NWLHQ]DKO PLW GHP GXUFKVFKQLWWOLFKHQ 6FKOXVVNXUV GHU $NWLHQ GHU +(167

7UDQFKH
'LH *HZLFKWXQJ GHU /7, %YRQXV .RPSRQHQWHQ 1%4U GLH 7UDQFKH ZXUGH ZLH |
1%U GHQ $XIWUDJVHLQJDQJ XQG MHZHLOV 1%U GLH ]ZHL (6* =LHOH 'LH HUIRO

7TUDQVIRUPDWLRQ 14U 6%$3 6 +$1% ZXUGH DOV 6RQGHUSURMHNW PLW HLQHU /7, %RQ)

‘LH (UPLWWOXQJ GHV *HVDPW]LHOHUUHLFKXQJVJUDGHYV I1%U GLH 7TUDQFKH IRC

$XV]DKOXQJ LQ GHV =LHOERQXYV

! XQG ! XQG
!
%RQXVNRPSRQHMEHFKWXGQGHYV =LHOZGHHMWY¥LHOZHUWAML HOZHWHAW =LHOZHWHWV=LHOZHUWYV
OLQHDUH OLQHDUH
5HODWLYHU 7RWDO 9HUPLQGHUXQJ (UKTKXQJ
6KDUHKROGHU LP 9HUKaOWQLYV LP 9HUKaOWQLYV
5HWXUQ JJ% 0'$;
2UGHU ,QWDNH GHU OLQHDUH OLQHDUH
+(162/'7 9HUPLQGHUXQJ (UKTKXQJ
*UXSSH OW LP 9HUKaOWQLYV LP 9HUKaOWQLYV
IDJHEHULFKW
(6* =LHO 'LYHUVLW\
OLQHDUH OLQHDUH
9HUPLQGHUXQJ (UKTKXQJ
(6* =LHO LP 9HUKaOWQLYV LP 9HUKaOWQLYV

&OLPDWH ,PSDFW

6RQGHU]LHO
6$3 6 +$13%

%HL 8QWHUVFKUHLWHQ HLQHYV MHZHLOLJHQ =LHOZHUWYV 1%U HLQH /7, %RQXVNRPSRQHQWH YHUPLQGH!
%HL cEHUVFKUHLWHQ HLQHV =LHOZHUWV 1%U HLQH /7, %RQXVNRPSRQHQWH HUKJKW VLFK GHU MHZH
‘LH )HVWVWHOOXQJ RE XQG LQ ZHOFKHP 8PIDQJ GDV 9RUVWDQGVPLWJIOLHG GLHVH /7, %WRQXVNRPSRQC
%HPHVVXQJVSHULRGH GXUFK GHQ $XIVLFKWVUDW GHU KLHUEHL QDFK ELOOLJHP (UPHVVHQ GHQ HUU
XQG QDFK ELOOLJHP (UPHVVHQ HLQH HWZDLJH 8QWHU RGHU ®EHUHUI%00XQJ EHU%FNVLFKWLJHQ NI
*HZLFKWXQJ VRZLH DXFK JJI GHU HLQJHOQHQ .RPSRQHQWHQ

laKHUH (LQJHOKHLWHQ ]XU )HVWOHJXQJ GHU =LHOH XQG ]XU (UPLWWOXQJ GHU =LHC
9RUVWDQGYV DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUVY KHQVROGW
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9HUKBOWQLYV GHU 9HUJ%WXQJVNRPSRQHQWHQ ]XHLQDQGHU

'LH DNWXHOOH =LHO 'LUHNWYHUJY“WWXQJ LP 'XUFKVFKQLWW DOOHU 9RUVWDQGVPLWJ
=LHOHUUHLFKXQJ YRQ MHZHLOV ZLH IROJW DXV *UXQGYHUJY»WWXQJ XQG YDULDE

&ODZEDFN

67, -DKUHVERQXV XQG /7, %HRIQXNUXQWMDZEDEMIBPIHOXQJI 1aKHUH (LQJHOKHLWHQ XU
NTQQHQ GHP 9HUJ%WXQJVV\VWHP GHV 9RUVWDQGV %EHU GLH :HEVLWH YRQ +(162/'7
HQWQRPPHQ ZHUGHQ

OD[LPDOYHUJYAWXQJ

'LH MaKUOLFKH OD[LPDOYHUJ%“ZWXQJ L 6 G h D $EV 6 I1UDPWNMWUH@GHILH ]XP
I9RUVWDQGVPLWJIOLHGHU ZXUGH YRP $XIVLFKWVUDW ZLH IROJW IHVWJHOHJW

p 1%U GHQ &(2 OLR
p 1%U MHGHV ZHLW MR \RUDHQ@WIVEKRL H G

6ROOWH GLH WDWVaFKOLFK JHZaKUWH 9HUJ%WXQJ GDV OD[LPDO 9HUJ¥%WXQJV &DS ¥
%U]XQJ GHV $QVSUXFKV DXI GHQ /7, %RQXV

$SNWLHQKDOWHSURJUDPP

'LH 9RUVWDQGVPLWJOLHGHU VLQG YHUSIOLFKWHW ZaKUHQG GHU 'DXHU LKUHU %HV
+(162/'7 $* ]X KDOWHQ ZREHL GLHVH 310LFKW HUVWPDOV VSsWHVWHQV QDFK $EODX
%HVWHOOXQJ ]XP OLWJOLHG GHV 9RUVWDQGYV HUI%OOW VHLQ PXVV U$XIEDXSKDVHU
GHV 9RUVWDQGV |XU 6WHLJHUXQJ GHV 8QWHUQHKPHQVZHUWY LP 6LQQH GHU $NWLR
$NWLHQKDOWHSURJUDPP NTQQHQ GHP 9HUJY%WXQJVV\VWHP GHV 9RUVWDQGV %EHU G
LQYHVWRUV KHQVROGW QHW HQWQRPPHQ ZHUGHQ

JHLVWXQJHQ 1%U GHQ )DOO GHU YRUJHLWLJHQ %HHQGLJXQJ GHU

,P )DOOH HLQHU YRUJHLWLJHQ %HHQGLJXQJ GHU %HVWHOOXQJ KDEHQ GLH 9RUVWDC
$EILQGXQJ LVW DXI ]ZHL -DKUHVYHUJ%WXQJHQ EHJUHQ]W XQG UHGX]LHUW VLFK EHL
YHUWUDJV YRQ ZHQLJHU DOV ]ZHL -DKUHQ HQWVSUHFKHQG JHLWDQWHLOLJ USEILQG
/HLVWXQJHQ 1%U GHQ )DOO GHU YRUJHLWLJHQ %HHQGLJXQJ GHU 7aWLJNHLW NYQQH
"HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW HQWQRPPHQ ZH

‘'LH 9RUVWDQGVPLWJOLHGHU XQWHUOLHJHQ HLQHP QDFKYHUWUDJOLFKHQ :HWWEHZ}F
GHVVHQ 'DXHU GHP MHZHLOLJHQ 9RUVWDQGVPLWJOLHG HLQH (QWVFKaGLJIJXQJ EUXW
9RUVWDQGVPLWJIOLHG ]XOHW]W PRQDWOLFK EHJRJHQHQ DQWHLOLJHQ -DKUHVJUXQG
+7KH DXl GHQ $QVSUXFK DQJHUHFKQHW

*HPoY 9HUJY%WXQJVV\VWHP EHWUoJW GLH OD[LPDOYHUJ%WXQJ 14U GHQ &)2 OLR
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,Q GHQ 9RUVWDQGVGLHQVWYHUWUGBJHQ GHU +(162/'7 $* VLQG NHLQH =XVDJHQ 1%U /F
%HHQGLJXQJ GHV 9RUVWDQGVGLHQVWYHUWUDJV GXUFK GDV 9RUVWDQGVPLWJOLHG

&RQWURO HQWKDOWHDQ

9HUJIYWXQJ GHU OLWJOLHGHU GHV 9RUVWDQGV LP %H!

=XVDPPHQVHW]XQJ GHV 9RUVWDQGV LP *HVFKe|WVMDKU
P *HVFKalWVMIHKKNUWHQ GHP 9RUVWDQG GHU +(162/'7 $* IROJHQGH OLWJOLHGHU DQ
a 7KRPDV 0%00HU 9RUVWDQGVYRUVLW]JHQGHU VHLW $XIXVW

a 'U /DUV ,PPLVFK OLWJOLHG GHV 9RUVWDQGV VHLW 2NWREHU

a &KULVWLDQ /DGXUQHU OLWJOLHG GHV 9RUVWDQGV VHLW -XOL
a &HOLD 3HOD] 3HUH] OLWJOLHG GHV 9RUVWDQGV VHLW -XOL
'"HU $XIVLFKWVUDW GHU +(162/'7 $* KDW LQ VHLQHU 6LW]XQJ DP 0aU] 20LYHU '

0%00HU DOV 9RUVWDQGVYRUVLW]HQGHQ GHU +(162/'7 $* EHVWHOOW 2OLYHU 'fUUH
ZHLWHUHV OLWJOLHG LQ GHQ 9RUVWDQG YRQ +(162/'7 HLQJHWUHWHQ OLW GHP $XVV
ZLUG 20LYHU 'fUUH GHQ 9RUVWDQGVYRUVLW] “YEHUQHKPHQ

JHVWH 9HUJYWXQJVEHVWDQGWHLOH

$QZHQGXQJ LP %HULFKWVMDKU

‘LH QDFKIROJHQGH 7DEHOOH JHLIJW BHZHeKP WHWQF KBV WWIRDIHU J Y2 WX QIVEHVWDQGWHLO
*HVFKalWVMDPWLHUHRIGBGMHMND QGVPLWIOLHGHU

7K \% &KULVWLDQ
0 H U U

RPD
=XP 'HIHPEHU DPWLHUHQGH Y200
I9RUVWDQGVPLWIOLHGHU %HWU=JH LQ & (2
-DKUHVJUXQGJHKDOW

IHEHQOHLVWXQJHQ

JHVWYHUJY%WXQJ

%HLWUDJ GHV 9HUJ%“WXQJVV\VWHPV ]XU ODQJIULVWLIHQ (QWZLFNOXQJ

)¥%U GHQ %HLWUDJ GHV 9HUJYWXQJVV\VWHPV XU ODQJIULVWLIHQ (QWZLFNOXQJ GH'
$XVIHUKUXQJHQ LP $EVFKQLWW YHUZLHVHQ 'LH )HVWYHUJY?WXQJ GLHQW GD]X GX
JHVWIHKDOW GLH 1%U GLH /HLWXQJVDXIJDEHQ LP .RQJHUQ JHHLIJQHWHQ 3HUVITQOLFI

67, -DKUHVERQXYV

$QSDVVXQJ GHV $XVIH2ALHKWWHQ XQG JHVFKXOGHWHQ 9HUJY%WXQJU

=XU 9HUEHVVHUXQJ GHU .ODUKHLW XQG 7UDQVSDUHQ] ZLUG DEZHLFKHQG ]XP 9RUMD
ZHOFKH GLH ]XJUXQGHOLHJHQGH 7oWLJIJNHLW LP EHULFKWHWHQ *HVFKolWVMDKU YRC
VRPLW PLW GHU (UGLHQXQJ XQG LVW XQDEKaQJLJ GDYRQ RE GLH $XV]DKOXQJ GHU

MDKUHV HUIROJW LVW (QWVSUHFKHQG ZLUG GHU LP *HVFKalWVMDKU HUGLHQWH
1%U GDV *HVFKalWVMDKU GDUJHVWHOOW

IHUJYWXQIVEHULFKW O +(162/'7 $*



$QZHQGXQJ LP %HULFKWVMDKU

$QSDVVXQJ
EHL 8QWHU
*H =LHO ecEHU

=LHOHUHLFKXQJ I%4U GHQ 67, % HWUWEFKWEKQ HLHROZHUW | VWHUUHLFKXBRKUHLWXQJ
.RQVROLGLHUWHU 8PVDW]
(%, 7'$
JUHH &DVKIORZ
*HVDPW]LHOHUUHLFKXQJ
8P 6RQGHUHIIHNWH EHUHLQLJWH .HQQ]DKO JHPaY ceEHUOHLWXQJVUHFKQXQJ LP .DSLWHO ,, :LUWVFKI
/IDJHEHULFKW 1%U GDV ]XP "HIHPEHU HQGHQGH *HVFKolWVMDKU
8P 6RQGHUHIIHNWH XQG 0 $ $NWLYLWaWHQ EHUHLQLJWH .HQQ]DKO JHPaY ceEHUOHLWXQJVUHFKQXQJ
=XVDPPHQJHIDVVWHQ /DJHEHULFKW I%U GDV ]XP "HIHPEHU HQGHQGH *HVFKalWVMDKU

'LH QDFKIROJHQGH 7DEHOOH JHLJW MH 9RUVWDQGVPLWJOLHG GHQ MHZHLOLJHQ =LH!
YRP $XIVLFKWVUDW IHVWJHVWHOOWHQ =LHOHUUHLFKRMWIUBDKHWRBGL B HAH QPL PHUHIWFK
VA\VWHP IHVWJHOHJWHQ )sOOLJNHLWVUHJHOXQJ DXVEH]DKOWHQ %HWUDJ DXI

,Q HUGLHQWHU 67, -DKUHVERQXV |%U
=XP '"HIHPEHU DPWLHUHQGH 9RUVWDQGVPLWJOLHGHU

=LHOEHW UDWU
LQ J

7KRPDV 0%OOHU &(2
&KULVWLDQ /DGXUQHU &)2
‘U /DUV ,PPLVFK &+52

&HOLD 3HOD] 3HUH] &6W2

'"HU 67, 1%UZLUG ELQQHQ GUHLYLJ SUEHLWVWDJHQ QDFK )HVWVWHOOXQJ GHV .RQ]HU
GDV *HVFKalWVMDKUBOOLJ

, Q ]IXJHIORVVHQHU 67, -DKUHVERQXV 1%4U GDV *HVFKelIWVMDKU

,Q GHU ELVKHULJHQ $XVOHJXQJ GHV %HJULIIV UJHZeKUWU ZXUGH VLFK I%U GHQ 67,
67, -DKUHVERQXV 1%4U GDV -DKU LP %YHULFKWVMDKU ]XJHIORVVHQ LVW ZXUGH GL
EHULFKW GHV 9RUMDKUHYV GDUJHVWHOOW XQG ZLUG LP )ROJHQGHQ GHU 9ROOVW=Q(

'HU 67, 1YaU GDV *HVFKelWVMDKU ue67, U ZDU ELQQHQ GUHLYLJ $UEHLWVWDJH
DEVFKOXVVHV GHU +(162/'7 $* |%U GDV *HVFKelWVMDKU ImO0OLJ 'HU $XIVLFKWVULI
IHVWJHOHJIJWHQ 3DUDPHWHU O )UHH &DVKIORZ (%,7'$ XQG NRQVROLGLHUWHU 8PVDW
ZREHL MHGHV .ULWHULXP PLW HLQHU *HZLFKWXQJ YRQ HLQHP "ULWWHO LQ GLH *HVI

'LH 7DEHOOHQ HQWKDOWHQ DOOH %HWUoJH GLH GHQ HLQ]JHOQHQ 9RUVWDQGVPLWJC
VLQG UJHZoKUW B DM ELWKHULIHU $XVOHJIXQJ E]J]Z DOOH UHFKWOLFK IeOOLJHQ DI
9HUJY%WXQJIJHQ UJHVFKXOGHWH 9HUJ¥%:WXQJU

'"HU $XIVLFKWVUDW KDW 1%U GHQ 67, YRQ GHU LP 9HUJ%WXQJVV\VWHP YRUJHVHK
.HQQIDKOHQ XP 6RQGHUHIIHNWH ]X EHUHLQLJHQ VRGDVV GLH ]XJUXQGHOLHJHQGHQ

EHULFKWHWHQ EHUHLQLJWHQ "'HM GHDW B H I)QH QDWW SSHHF KXY LFKWVUDW 1%U GDV *|
YRU GHP +LQWHUJUXQG GHU (UUHLFKXQJ E]Z ®EHUHUI%O00OXQJ ZHLWHUHU ILQDQ]LH
(6* =LHOH LQ HLQHP VFKZLHULJHQ ODUNWXPIHOG ,QIODWLRQ /LHIHUHQJSaVVH GH
8QWHU eEHUVFKUHLWXQJHQ DQJHSDVVWHQ *HVDPW]LHOHUUHLFKXQJVJUDG [XVaW](

'DGXUFK ZXUGH HLQH QDFK ceEHU]JHXJXQJ GHV $XIVLFKW V&)WV KDKIQIW E § WIHIHH F KW
HUUHLFKW
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$QSDVVXQJ

EHL 8QWHU *HVDPW

=LHOHUHLFKXQJ I%U GH® 67, =LHO @EHU JLHO
%HWUGoJH LQ OLRZELFKWXQILHOZHUW ,VWHUUHLFKXERKUHLWRODVVXBUWUHLFKXQJ

.RQVROLGLHUWHU 8PVDW]

(%,7'$
JUHH &DVKIORZ
*HVDPW]LHOHUUHLFKXQJ

8P 6RQGHUHIIHNWH EHUHLQLJWH .HQQ]JDKO JHPaY ccEHUOHLWXQJVUHFKQXQJ LP .DSLWHO ,, :LUWVFKI

/IDJHEHULFKW 1%U GDV ]XP '"HIHPEHU HQGHQGH *HVFKalWVMDKU
8P 6RQGHUHIIHNWH XQG 0 $ $SNWLYLWoWHQ EHUHLQLJWH .HQQ]DKO JHPaY ceEHUOHLWXQJVUHFKQXQJ
=XVDPPHQJHIDVVWHQ /DJHEHULFKW |%U GDV ]XP '"HIHPEHU HQGHQGH *HVFKa|lWVMDKU

‘LH QDFKIROJHQGH 7DEHOOH JHLIJW MH 9RUVWDQGVPLWJOLHG GHQ MHZHLOLJHQ =LH
YRPBXIVLFKWVUDW IHVWJIJHVWHOOWHQ =LHOHUUHLFKHKQW\MYIWIEF KR RIGH GEHHIQ LIPP 9 HHNMIF/KWA
VA\VWHP IHVWJHOHJWHQ )sOOLJNHLWVUHJHOXQJ DXVEH]DKOWHQ %HWUDJ DXI

=LHOEHWUDUHLFKXQ3$XV]DKOXQJV
.Q EH]DKOWHU 67, -DKUHVERQXV 1%U LQ JUDG LQ EHWUDJ LQ
=XP "H]IHPEHU DPWLHUHQGH 9RUVWDQGVPLWJOLHGHU

7KRPDV 0% 0OO0OHU &(2
&KULVWLDQ /DGXUQHU &)2
‘U /DUV ,PPLVFK &+52

&HOLD 3HOD] 3HUH] &6W2
,P *HVFKalWVMDKU DXVIJHVFKLHGHQH 9RUVWDQGVPLWJIOLHGHU

$[HO 6DOJPDQQ &)2
3HWHU )LHVHU &+52

$QWHLOLJ DE  -XOL
$QWHLOLJ DE 2NWREHU
$QWHLOLJ ELV -XQL

%HLWUDJ XU ODQJIULVWLIHQ (QWZLFNOXQJ GHU +(162/'7 *UXSSH
)¥4U GHQ %HLWUDJ GHV 9HUJYWXQJVV\VWHPV ]XU ODQJIULVWLIHQ (QWZLFNOXQJ GH'

$XVIZKUXQJIJHQ XQWHU YHUZLHVHQ 'HU 67, VROO GDEHL GDV (UUHLFKHQ YRQ EHV
GHV .RQ]JHUQV DOV ZLFKWLJ HLQJHVWXIWHQ ILQDQ]JLHOOHQ =LHOHQ KRQRULHUHQ

IHUJYWXQIVEHULFKW O +(162/'7 $*



/7, %RQXV

$QZHQGXQJ LP %HULFKWVMDKU

‘HU *HVDPW]LHOHUUHLFKXQJVJUDG HUPLWWHOW VLFK DXV GHQ =LHOHUUHLFKXQJVJI
SHUIRUPDQFHSHULRGH IHVWJHOHJWHQ =LHOZHUWH I%»U GLH MHZHLOLJHQ /7, %RQXV

SHULRGH ELV VRZLH 12U GLH 3HUIRUPDQFHSHULRGH ELV GHU UHODWL
+(162/'7 $* LP 9HUJOHLFK ]XP 0'$; GHU $XIWUDJVHLQJDQJ GHU +(162/'7 *UXSSH VRZL
XQG U&OLPDWH ,PSDFWU )%U GLH 3HUIRUPDQFHSHULRGH ELV ZXUGH ]XVaW]C

,PSOHPHQWLHUXQJ GHU %XVLQHVYV 7UBONORUMD WRROX VKB BSBEHIWH DXIJHQRPPHQ
=X GHQ (LQJHOKHLWHQ VRZLH 'HILQLWLRQHQ VLHKH DOOJHPHLQH $XVI%KUXQJIJHQ ]XF

‘LH $Q]DKO GHU GHP /7, %RQXV [XJUXQGHOLHJHQGHQ YLUWXHOOHQ $NWLHQ KDW VLI

&HOLD
7KRPDV  $[HO 3HWHU 3HOD]
9LUWXHOOH $NWLHQ 7UDQFKH 0%00HBDO]PDQQ J)LHVHU 3HUH]
=LHOEHWUDJ LQ
XUV LQ
$Q]DK, GHU LQ JHZBKUWHQ
YLCUWXHOOHQ $NWLHQ
&HOLD
7KRPDV &KULVWLDQ /DUV 3HOD] $[HO 3HWHU
9LUWXHOOH $NWLHQ 7UDQFKH 0%OOHDGXUQHUWPLVFK 3HUHBDO]PDQQ )LHVHU
=LHOEHWUDJ LQ
XUV LQ
$Q]DKO GHU LQ JHZBKUWHQ
YLUWXHOOHQ $NWLHQ
&HOLD
7KRPDV &KULVWLDQ /DUV 3HOD]
9LUWXHOOH $NWLHQ 7UDQFKH 0%0OO0OHMWGXUQHUPPLVFK 3HUH]

=LHOEHWUDJ LQ

XUV LQ

$Q]DKO GHU LQ GHU %HULFKWVSHULRGH JHZeKUWHQ
YLUWXHOOHQ $NWLHQ

$QWHLOLJHU =XWHLOXQJVZHUW =LHOEHWUDJ

%HLWUDJ 1XU ODQJIULVWLIHQ (QWZLFNOXQJ GHU +(162/'7 *UXSSH

)%U GHQ %HLWUDJ GHV 9HUJ%WXQJVV\VWHPV ]XU ODQJIULVWLIHQ (QWZLFNOXQJ GH'
$XVI%AKUXQJIJHQ LP $EVFKQLWW YHUZLHVHQ DB UI UL VROEHES BYME@GUEKHQ YRQ
PHKUMaKULJH =HLWUaXPH KRQRULHUHQ $XI GLHVH :HLVH VROO YHUPLHGHQ ZHUGH
NXUJIULVWLIJHQ 2SWLPLHUXQJ VHLQHU %H]%JH (QWVFKHLGXQJHQ WULIIW GLH NHLQ
5DKPHQ GHV /7, WUHWHQ GDEHL (UIROJVSDUDPHWHU DXV GHQ %HUHLFKHQ (QYLURQ!
(6* =LHOH QHEHQ GLH ILQDQ]JLHOOHQ (UIROJV]LHOH XQG GLH VWIRINHNVDDIGNO W L H U X C
DQVWHOOXQJIXFHUWHQIBQHVH (6* =LHOH GDV =LHO U'LYHUVLW\U ZHOFKHV DXI GLH
TXRWHQ DXI YHUVFKLHGHQHQ 8QWHUQHKPHQVHEHQHQ JHULFKWHW LVW VRZLH GDV
BWHLJHUXQJ GHV $QWHLOV HUQHXHUEDUHU (QHUJLHQ DQ GHU GXUFK GLH +(162/'7 *!
BHOQNXQJ GHKE2ZWRYHV DQJHVWUHEW ZLUG

$SNWLHQKDOWHSURJUDPP
'"HUJHLW LVW GLH YLHUM®BKULJH $XIEDXSKDVH I%U GDV $NWLHQKD@®WHBEURQWBMHP |Y:U

9RUVWDQGVPLWJOLHGHU DEJHODXIHQ XQG GDKHU VLQG NHLQH %HWU=aJH ]X QHQQHC
LP 9HUJYWXQJVV\VWHP DXI GHU :HEVLWH YRQ +(162/'7 XQWHU KWWSV LQYHVWRUV
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*HZaKUWH XQG JHVFKXOGHWH 9HUJYWXQJ L 6 G h $SEV 6 $

‘LH QDFKIROJHQGHQ 7DEHOOHQ JHLJHQ LQVJHVDPW GLH LQGLYLGXHOO JHZeKUWH XC
6 $NW* GHU LP *HVFKD PMWMMDERIGBSHMND QGVPLWIOLHGHU

$E GHP *HVFKZIWEUD OB UJ %W XQKDRY GDNZeKUWU EHWUDFKWHW LQ GHP GLH GHU 9
OLHJHQGH 7aWLIJNHLW YROOVWoQGLJ HUEUDFKW ZXUGH $0V UJHVFKXOGHWH 9HUJY
QLFKW ]XJHIORVVHQHQ 9HUJ¥»WXQJHQ EHWUDFKWHW

'HU 67, ZLUG VRPLW EHUHLWYV |%2U GDV %YHULFKWVMDKU DQJHIJHEHQ ZHQQJOHLI
%YHULFKWVMDKUHY HUIROJW 'LHV HUPYJOLFKW HLQH WUDQVSDUHQWH XQG YHUVW=®&(
]ZLVFKHQ 3HUIRUPDQFH XQG 9HUJ¥WXQJ LP %YHULFKWV]HLWUDXP VLFKHU

'D ELVKHU QRFK NHLQH 3HUIRUPDQFHSHULRGH DEJHODXIHQ LVWZHGHUEMLYHFK DXV
JHZeKUWH QRFK JHVFKXOGHWH 9HUJ¥%»WXQJ ceEHU GLH MHZHLOLJHQ 3HUIRUPDQFHSI
EHULFKWHW ZHUGHQ

(QWVFKoGLIXQJHQ ZHUGHQ HLQEH]RJHQ VR EHILM MUY LePO OH\ FADRUW QM D K U

&HOLD
=XP "H]IHPEHU 7KRPDV &KULVWLDQ 'U /DUV 3HOD]
DPWLHUHQGH 9RUVWDQGVPAHIBUHGHUDGXUQHU ,PPLVFK 3HUH]
%HWUGJH LQ & (2 LQ &)2 LQ &+52 LQ &6W2 LQ

-DKUHVJUXQGJHKDOW

1HEHQOHLVWXQJHQ XQG VRQVWLJH
/JHLVWXQJHQ

YHVWYHUJ%“WXQJ JHVDPW
67, -DKUHVERQXV
17, %RQXV 0 o] 0 0 0 0 0 0
,P *HVFKalW I\C/I;DKU

\Y
JHZaKUWH XQG JHVFKXOGHWH
*HVDPWYHUJY%WXQJ

*HIHQYEHU GHP 9RUMDKU DQJHSDVVWH "HILQLWLRQ

3HWHU )KBWHQDFK VHLQHP $XVVFKHLGHQ DOV 9RUVWDQG ]XP 6HSWHPEHU LP -
LQ +1KH YRQ HUKDOWHQ

®eEHUSU%IXQJ GHU EHWUDJVPoYLJHQ +TFKVWJUHQI]H 1%U GLH 9HUJYW X (

,Q GLH OD[LPDOYHUJ¥%WXQJ JHPaYVY h D $EVDW] 6DW] =LIIHU $NW* VLQG VaPWOLF
*HVFKe I WVMDKU IXIJHWHLOW ZXU @HQL FHL@Y M VYBAKOUGRNH OH V DK@ WUV M DK U LVW VF
HEHQIDOOV GLH /7, TUDQFKH IX EHU%ZFNVLFKWLIJHQ GHUHQ $XV]DKOXQJVKYKH MI

IHVWVWHKW 'DPLW NDQQ GLH +fKH VePWOLFKHU 9HUJ“ZWXQJVEHVWDQGWHLOH (
ZRUGHQ VLQG HUVW QDFK $EODXI GHV *HVFKe|WVMDKUHV HUPLWWHOW ZHUGHQ
PYJOLFKHQ $XV]DKOXQJVEHWU&®JH VLFKHUJHVWHOOW LQGHP GLH 67, XQG /7, $XV]D
E]Z /7, GHV LQGLYLGXHOOHQ =LHOEHWUDJV EHJUHQ]W VLQG

'LH MHZHLOV PDYJHEOLFKH EHWUDJVPaYLJH +fFKVWJUHQ]H I1%4U GLH |]X JHZoKUHQGH
EHWUHIIHQGH *HVFKalWVMDKU DXIJHZHQGHWHQ 9HUJ%“WXQJVEHWU=sJH HLQVFKOLHY

9HUJ%WXQJIJVEHVWDQGWHLOHQ 9HUVRUJIXDYVEBDVEXLUFK %06 DXEMEONOVWRQAFHGHUL
NHLQHP 9RUVWDQGVPLWJOLHG %“EHUVFKULWWHQ

*HZaKUWH RGHU ]XJHVDJIJWH $NWLHQ XQG $NWLHQRSWLRQHQ

,Q ®cEHUHLQVWLPPXQJ PLW GHP 9HUJ%WXQJVV\VWHP ZXUGHQ GHQ LP %HULFKWVMDK
$NWLHQ XQG $NWLHQRSWLRQHQ JHZaKUW RGHU [XJHVDJW

(LQEHKDOW O0ODOXV XQG 5%FNIRUGHUXQJ &ODZEDFN

9RQ GHU OTJOLFKNHLW YDULDEOH 9HUJY“WXQJVEHVWDQGWHLOH HLQ]XEHKDOWHQ R
JHPDFKW

IHUJYWXQIVEHULFKW O +(162/'7 $*



$EZHLFKXQJHQ YRP 9HUJ%“WXQJVV\VWHP GHV 9RUVWDQGYV

,P %HULFKWVMDKU JDE HV NHLQH $EZHLFKXQJHQ YRP 9HUJY“WXQJVV\VWHP GHV 9RU\

9RQ HLQHP '"ULWWHQ ]XJHVDJWH RGHU JHZaKUWH /HLVWXQJHQ

,P HULFKWVMDKU ZXUGHQ NHLQHP OLWJOLHG GHV 9RUVWDQGV YRQ HLQHP "ULWWH
I9RUVWDQGVPLWJIOLHG /HLVWXQJHQ ]XJHVDJW RGHU JHZaKUW

=XVDJHQ LP =XVDPPHQKDQJ PLW 9HUWUDJVEHHQGLJXQJHQ

=XVDJHQ I*4U GHQ )DOO GHU YRUJHLWLJHQ %HHQGLJXQJ GHU 7aWLJNHL)
OHW]WHQ *HVFKelWVMDKUHY YHUHLQEDUWHU ,QGHUXQJHQ GLHVHU =XV

'LH %HVWHOOXQJ VRZLH GHU $QVWHOOXQJVYHUWUDJ YRQ 7KRPDV 0Z)QUEHRQRDOV OLW
HLQYHUQHKPOLFK PLW :LUNXQJ ]XP 0aU] YRUJHLWLJ EHHQGHW )%U GLH =HLW
YHUWUDJOLFKHQ $QVSU%FKH DXV GHP 'LHQVWYHUWUDJ XQEHU%KUW =XU $EJHOWXQ
JHLWSXQNW 0oU] ELV ]XP UHJXOBUHQ (QGH VHLQHU %HVWHOOXQJ XQG VHLQH\

ZXUGH PLW 7KRPDV 0%OOHU HLQH (QWVFKaGLJXQJV]DKOXQJ LQ +TKH YRQ

IsO0OLJ ZLUG 'HU DQWHLOLJH 67, %RQXV 1%U GDV *HVFKalWVMDKU ZLUG QDFK

LP -DKU HUPLWWHOW XQG DXVJH]DKOW 'HU /7, %RQXV I%U GLH *HVFKalWVMD
YLHUMoKULJHQ %HPHVVXQJVSHULRGH LQ GHQ -DKUHQ'H U K@@V W o GIG&IPILHNVAY H & W QXXQY/GI
GDV *HVFKolWVMDKU ZLUG QDFK $EODXI GHU YLHUMeKULJHQ %HPHVVXQJVSHULR

$[HO 6DO]PDQQ 9RUVWDQG ELV ]XP -XQL KDW QDFK )HVWVWHOOXQJ GHV -DKl
HLQHQ DQWHLOLJHQ 67, %RQXV I%U GDV *HVFKelWVMDKU HUKDOWHQ 'HU /7,
DQWHLOLJ ZLUG QDFK $EODXI GHU YLHUM=eKULJHQ %HPHVVXQJVSHULRGH LQ GH
DXVJH]DKOW

SHWHU )LHVHU 9RUVWDQG ELV 6HSWHPEHU GDQDFK $QJHVWHOOWHU GHU *HV
JHVWVWHOOXQJ GHV -DKUHVDEVFKOXVVHV LP *HVFKaIWVMDKU HLQHQ 67, %RC
HUKDOMUWH @, %RQXV 1%U GLH *HVFKa WY MDE&E WHD FK $EDD X1 GHU YLHUMeKULIJHQ %HPH)\
GHQ -DKUHQ XQG HUPLWWHOW XQG DXVJH]DKOW 'DU%BHWKLQDXV KDW 3HWH
(LQPDO]DKOXQJ LQ +TKH YRQ HUKDOWHQ

9HUVRUJXQJVOHLVWXQJHQ

$XFK ZHQQ GHU 'LHQVW]HLWDXIZDQG 14U GLH EHWULHEOLFKH $OWHUVYHUVRUJXQJ |
]JX NODVVLIL]JLHUHQ LVW ZLUG GLHVHU DXV *U¥%¥QGHQ GHU 7UDQVSDUHQ] LQ GHQ QD

'lH PLW GHQ 9RUVWDQGVPLWIJOLHGHUQ YHUWUDJOLFK YHUHLQEDUWHQ =XVDJHQ ]XU
HLQHU 'LUHNW]XVDJH JHZaeKUW XQG HQWVSUHFKHQ GHQ 9RUJDEHQ GHV 9HUJYWXQJ\
+(162/'7 XQWHU KWWSV LQYHVWRUV KHQVROGW QHW GDUJHVWHOOW LVW 'LH LP )R
EHLQKDOWHQ DXFK =XVDJHQ DQ GLH 9RUVWDQGVPLWJOLHGHU YRU LKUHU %HVWHOO
*UXSSH

3HQVLRQVSO&QH (QWJIJHOWXPZDQGOXQJ

IHUSIOLFKWXQIH@VW]HRIHWSIOLFKWXQIH@VW]HLW

=XP "HIHPEHU "H] DX1ZDQG  'H] DX1ZDQG
DPWLHUHQGH 9RUVWDQGVPLWJIOLHGH{PX.GL HUW LQ NXPXOLHUW LQ
7KRPDV 0% OOHU o] o] (o]
&KULVWLDQ /DGXUQHU o] ¢}
'U /DUV ,PPLVFK 0 0
&HOLD 3HOD] 3HUH] 0

IHUJYWXQIVEHULFKW O +(162/'7 $*



3HQVLRQVSO&QH (QWJIHOWXPZDQGOXQJ

9HUSIOLFKWXQ.]_HH@VW]I-BLHNJSIOLFKWXQJ_HHCQVW]HLW
,P *HVFKelWVMDKU DXVJHVFKLHGH]QH DX1ZDQG H] DX1ZDQG
9RUVWDQGVPLWJIOLHGHU LQ NXPXOLHUW LQ NXPXOLHUW LQ
$[HO 6DO]PDQQ o) o] 0

o) o}

SHWHU )LHVHU

IHUJYWXQIVEHULFKW O +(162/'7 $*



OHUJY“WXQJ GHU OLWJOLHGHU GHV $XIVLFKWYVL

SHUJYWXQJVV\VWHP |I¥4U GLH OLWJOLHGHU GHV $XIVLF

'DV 9HUJY%WXQJVV\VWHP 14U GLH OLWJOLHGHU GHV $XIVLFKWVUDWY ZXUGH GHU +DX
$EVWLPPXQJ YRUJHOHJW XQG PLW HLQHU OHKUKHLW YRQ GHU J“%ZOWLJ DEJHJHI
9HUJIYZWXQIVD\WWHP *HVFKalWAUMDEOH DNWLYHQ XQG DXVIJHVFKLHGHQHQ $XIVLFKWYV
9HUJIYAWXQJ GHU $XIVLFKWVUDWVPLWJOLHGHU LVW LQ h GHU 6DW]XQJ GHU +(162/"

1DFK GHQ LQ GHU 6DW]XQJ IHVWJHOHIJWHQ 5HJHOXQJHQ EHWU=®JW GLH IHVWH -DKUH

'"HU 9RUVLW]HQGH GHV $XIVLFKWVUDWY HUKeOW GDV =ZHLIDFKH GLHVHV %HW
9RUVLW]HQGH GDV (LQHLQKDOEIDFKH DOVR )¥aU GLH 7aWLJIJNHLW LP 3UrVLGL
DXVVFKXVV RGHU &RPSOLDQFHDXVVFKXVV HUKDOWHQ GLH OLWYBROQHGHU HLQH [XVaWw
'LH 9RUVLW]HQGHQ GHU $XVVFK“%“VVH HUKDOWHQ MHZHLOV 'LH 7eWLJIJNHLW LQ

'LH 2ZEHUJUHQ]H 12U GLH 9HUJY%“WXQJ GHU $XIVLFKWVUDWVPLWJOLHGHU LVW LQ h {
=ZHLIDFKH GHU MHZHLOLJHQ MaKUOLFKHQ 9HUJYWXQJ GHV OLWJOLHGV GHV $XIVLFK
$XIVLFKWVUDWVPLWJOLHGHU GLH QXU ZaKUHQG HLQHV 7HLOV GHV *HVFKaelWVMDKU
DQJHKYfUHQ RGHU LQ HLQHP $XVVFKXVV GHQ 9RUVLW] JHIYKUW KDEHQ HUKDOWHQ F
9HUJYWXQJ 'LH 9HUJYWXQJ LVW MHZHLOV YLHU :RFKHQ QDFK (QGH GHV *HVFKalWV]

'LH *HVHOOVFKDIW HUVWDWWHW GHQ $XIVLFKWVUDWVPLWJOLHGHUQ GLH GXUFK GLF
HLQVFKOLHYOLFK HLQHU HWZDLJHQ DXl GHQ $XVODJHQHUVDW] HQWIDOOHQGHQ 8PV

'LH *HVHOOVFKDIW KDW ]X *XQVWHQ GHU $XIVLFKWVUDWVPLWJOLHGHU HLQH +DIWSI
JHVHW]OLFKH +DIWSIOLFKW DXV GHU $XIVLFKWVUDWVWaWLIJNHLW DEGHFNW

'DV 6\VWHP ]XU 9HUJ¥%WXQJ GHU $XIVLFKWVUDWVPLWJOLHGHU VLHKW HLQH UHLQH )I
%HVWDQGWHLOH XQG RKQH DNWLHQEDVLHUWH 9HUJ%WXQJ YRU 9RUVWDQG XQG $XI
YHVWYHUJ%WXQJ GHU $XIVLFKWVUDWVPLWJOLHGHU DP EHVWHQ JHHLJQHW LVW GLH
XQDEKoQJLJ YRP 8QWHUQHKPHQVHUIROJ ]X HUI%ZOOHQGHQ %HUDWXQJV XQG EHUZ
5HFKQXQJ ]X WUDJHQ XQG GDEHL SRWHQWLHOOH )HKODQUHL]H ]X YHUPHLGHQ 'LH *
]XGHP GHU JoQJLJHQ %EHUZLHJHQGHQ 3UD[LV LQ DQGHUHQ EJUVHQQRWLHUWHQ *HV
"&*. 'LH +7KH XQG $XVJHVWDOWXQJ GHU $XIVLFKWVUDWVYHUJ%WXQJ LVW PDUNWUJH!L
KHUYRUUDJHQG TXDOLILJLHUWH .DQGLGDWHQ PLW ZHUWYROOHQ EUDQFKHQVSH]LIL
JHZLQQHQ XQG ]X KDOWHQ 'LHV LVW 9RUDXVVHW]XQJ I%U HLQH EHVWPJJOLFKH $XV:
WoWLINHLW GXUFK GHQ $XIVLFKWVUDW XQG WUsJW ZHVHQWOLFK ]XU )JUGHUXQJ GH
(QWZLFNOXQJ GHU +(162/'7 *UXSSH EHL

'LH ZHLWHUHQ (LQJHOKHLWHQ GHV 9HUJ%WXQJVV\VWHPV NTQQHQ %EHU GLH :HEVLW
LQYHVMHRUWROGW QHW HLQJHVHKHQ ZHUGHQ

IHUJYWXQIVEHULFKW O +(162/'7 $*



9HUJ¥%WXQJ GHU OLWJOLHGHU GHV $XIVLFKWVUDWYV LP

'LH QDFKIROJHQGH 7DEHOOH VWHOQWZGKH WH VG KEHNFKMDIGKHWH 9HUJY%WXQJ GHU D
HKHPDOLJHQ OLWJOLHGHU GHV $XIVLFKWVUDWYVY L 6 G HHUGENQYWBDHUIDEWK QL DO \G |
JHZeKUWH 9HUJY%WXQJ GHV %YHULFKWV]HLWUDXPV L 6 G h $NW* EHULFKWHW

=XODJHQ I%U *HZosKUWH XQG
$XVVFKXVV JHVFKXOGHWH
*UXQG PLWJOLHG 9HUJ%WXQJ
LQ YHUJY%WXQLQ VFKDIWHQLQ LQ
=XP "H]HPEHU DPWLHUHQGH $XIVLFKWVUDWVPLWJOLHGHU
5HLQHU :LQNOHU O9RUVLW]HQGHU VHLW oDL
IXYRU RUGHQWOLFKHV OLWJOLHG
$UPLQ ODLHU -BYQHNGIDY 9RUVLW]HQGHU

‘U -%UJHQ %HVWOH

-Y%UJHQ %¥%KO

/HWL]LD &ROXFFL

ODUFR 5 )XFKV VHLW oDL

$FKLP *UXEHU

,QJULG -8JHULQJ

ODULRQ .RFK

*LXVHSSH 3DQL]]DUGL VHLW 'HJHPEHU

-XOLD :DKO

+LOWUXG ' :HUQHU
P *HVFKaIWVMDKU DXVIJHVFKLHGHQH $XIVLFKWVUDWVPLWJOLHGHU
-RKDQQHV 3 +XWK

9RUVLW]JHQGHU ELV ODL XQG DXV GHP
$XIVLFKWVUDW DXVJHVFKLHGHQ

D
K

*LRYDQQL 6RFFRGDWR ELV 2NWREHU

9HUWUHWHU LQ GHU $UEHLWQHKPHU
$QIJHVWHOOWH GHU +(162/'7 $* RGHU HLQHU LKUHU .RQJHUQJHVHOOVFKDIWHQ

,P %HULFKWVMDKU JDE HV NHLQH $EZHLFKXQJHQ YRP 9HUJY“WXQJVV\VWHP GHV $XIV

IHUJYWXQIVEHULFKW O +(162/'7 $*



OHKUMDKUHVY%BRUBEFKQW XU (QWZLFNOXQJ GHU
9RUVWDQGYV XQG $XIVLFKWVUDWVYHUJ%WXQJ
IXWHUJY%WXQJ GHU %EULJHQ %HOHJVFKDIW XQ
(UWUDJVHQWZLFNOXQJ GHU +(162/'7 *UXSSH

'LH QDFKIROJHQGH ®EHUVLFKW VWHOOW JHPaY h $EV 6DW] 1U $NW* GLH UH(
*HVFKe I WVMDKU JHZeKUWHQ XQG JHVFKXOGHWHQ 9HUJ¥%WXQJ GHU 9RUVWDQGV XQC
'DUVWHOOXQJHQ LQ GHQ 7DEHOOHQ XQWHU XQG LP 9HUJOHLFK ]XU GXUFKVFKC
OLWDUEHLWHU DXI 9ROO]JHLWeTXLYDOHQ]JEDVLY VRZLH DXVJHZeKOWHU (UWUDJVNHQ

)¥aU GLH 'DUVWHOOXQJ GHU (UWUDJVODJH GHV .RQ]JHUQV ZHUGHQ GLHMHQLJHQ .HQC
LP YHUJDQIJHQHQ *HVFKeIWVMDKU HLQH 3URJQRVH DXVJHJHEHQ KDW VRZLH GLH .H(
IHUJIYAWXQJ GHV 9RUVWDQGY ELOGHQ 'DQHEHQ ZLUG GDV -DKUHVHUJHEQLYV DXV GHI
+(162/'7 $* LQ GHQ 9HUJOHLFK HLQEH]RJHQ

)¥%U GLH 'DUVWHOOXQJ GHU GXUFKVFKQLWWOLFKHQ 9HUJ¥ZWXQJ GHU OLWDUEHLWHU
WDULIOLFKH XQG DXYHUWDULIOLFKH OLWDUEHLWHU DXI GHU %DVLV YRQ 9ROO]JHLW=®
VRIHUQ GLHVHYV SUR -DKU “YEHUVWHLJW 'DEHL ZLUG DXI GLH %HOHJVFKDIW GF
GHXWVFKHQ 7TRFKWHUJHVHOOVFKDIWHQ GHU +(162/'7 $* DEJHVWHOOW +(162/'7 2SWL
*HUPDQ\ *PE+ XQG +(162/'7 6HQVRUV *PE+

*HVFKalWVMDKU

*HZoKUWH XQG JHVFKXOGHWH 9HUJ%WXQJ QDFK h $NW* LQ "HOWD
9RUVWDQGVYHUJ%WXQJIHQ
$PWLHUHQGH 9RUVWDQGVPLWJOLHGHU

7KRPDV 0%00HU 9RUVLW]HQGHU

&KULVWLDQ /DGXUQHU !

'U /DUV ,PPLVFK

&HOLD 3HOD] 3HUH]
$XVIHVFKLHGHQH 9RUVWDQGVPLWJOLHGHU

$[HO 6DO]PDQQ ELV -XQL (o) 0
3HWHU )LHVHU ELV 6HSWHPEHU 0 0
*HIHQ“#EHU GHP 9RUMDKU DQJHSDVVWH '"HILQLWLRQ LP *HVFKalWVMDKU VLHKH $EVFKQLWW 9H

%HULFKWVMDKU 'HU $XVZHLV GHU 9HUJ%“WXQJ 14U GLH 9HUJOHLFKVSHULRGI'IBHZBHUV\RCOQ\:DHKDQDORJ
GHP =XIOXVVSULQI]LS

IHUJYWXQIVEHULFKW O +(162/'7 $*



*HVFKe|WVMDKU

*HZeKUWH XQG JHVFKXOGHWH 9HUJ¥%“WXQJ QDFK h SNW* LQ '"HOWD

$XIVLFKWVUDWVYHUJY%“WXQJHQ

$PWLHUHQGH $XIVLFKWVUDWVPLWJOLHGHU

5HLQHU :LQNOHU 9RUVLW]HQGHU VHLW 0DL ]IXYRU

RUGHQWOLFKHYV OLWJOLHG

$UPLQ ODLHU -XQNHU 6WHOOY 9RUVLW]HQGHU o)
'U -%UJHQ %HVWOH

-%UJHQ %%KO 0

/HWL]LD &ROXFFL

ODUFR 5 )XFKV VHLW 0DL ¢}

$FKLP *UXEHU

,QJULG -8JHULQJ

ODULRQ .RFK

*LXVHSSH 3DQL]]DUGL VHLW '"HIHPEHU 0

o|O0|O|0O|0O| O

-XOLD :DKO

+LOWUXG ' :HUQHU !

$XVIHVFKLHGHQH $XIVLFKWVUDWVPLWJOLHGHU

-RKDQQHV 3 +XWK 9RUVLW]JHQGHU ELV 0DL

3URI :ROIJDQJ ,VFKLQJHU 0O o)

&KULVWLDQ 200LJ 0O )

3URI 'U %XUNKDUG 6FKZHQNHU 0

*LRYDQQL 6RFFRGDWR ELV 2NWREHU

&ODLUH :HOOE\ 6] 0

OLWJOLHG GHV $XIVLFKWVUDWY KDW DXl VHLQH 9HUJ¥%WXQJ YHU]JLFKWHW

*HVFKalWVMDKU

(UWUDJVNHQQ]DKOHQ LQ OLR "HOWD

-DKUHVHUJHEQLV +*% (LQJHODEVFKOXVYV

-DKUHVHUJHEQLV .RQJHUQ

8PVDW] .RQJHUQ

(%,7'$ .RQJHUQ

$XIWUDJVHLQJDQJ .RQJHUQ

JUHH &DVKIORZ .RQJHUQ

8P 6RQGHUHHHNWYHLEWH .HQQ]DKO JHPaY ceEHUOHLWXQJVUHFKQXQJ LP .DSLWHO ,, :LUWVFKDIWVEHUL
/IDJHEHULFKW 1%U GDV [XP HQBHPEHUHVFKalWVMDKU

8P 6RQGHUHIIHNWH XQG 0 $ $NWLYLWaoWHQ EHUHLQLJWH .HQQ]JDKO YRU 6WHXHUQ XQG =LQVHQ JHPa®a}
LUWVFKDIWVEHULFKW JLQDQJODJH LP =XVDPPHQJHIDVVWHQ HRQIHEHWH. F KW FIaU WADWD JKKUP '"HIHPEH

*HVFKolWVMDKU

$QJIJDEHQ XU %HOHJVFKDIW

%HOHJVFKDIWVYHUJYWXQJ LQ

9HUBQGHUXQJ ]XP 9RUMDKU LQ o)

IHUJYWXQIVEHULFKW O +(162/'7 $*



3UY%IXQJIVY V
|

HUPHUN GH
LUWVFKDIWVSU¥“LIHUV

$Q GLH +(162/'7 $* 7DXINLUFKHQ /DQGNUHLV 0“ZQFKHQ

9(50(5. % (5 ',( 35®)81* '(6 9(5*781*6%(5,&+76

LU KDEHQ GHQ EHLJHIY%“ZJIJWHQ ]XU (UlI%400XQJ GHV h SNW* DXIJHVWH
+(162/'7 $* 7DXINLUFKHQ /DQGNUHLV 0“%ZQFKHQ 1%U GDV *HVFKelWVMD
'"HIHPEHU HLQVFKOLHYOLFK GHU GD]XJHKTULJHQ $QJDEHQ JHSUYIW

IHUDQWZRUWXQJ GHV 9RUVWDQGYV XQG GHV $XIVLFKWVUDWYV

'HU 9RUVWDQG XQG GHU $XIVLFKWVUDW GHU +(162/'7 $* VLQG YHUDQWZ
IHUJ%WXQJIVEHULFKWY HLQVFKOLHYOLFK GHU GD]XJHKJULJHQ $QJDEH
$NW* HQWVSULFKW 'HU 9RUVWDQG XQG GHU $XIVLFKWVUDW VLQG DXFK
.RQWUROOHQ GLH VLH DOV QRWZHQGLJ HUDFKWHQ XP GLH $XIVWHOO X
HLQVFKOLHYOLFK GHU GD]XJHKfJULJHQ $QJDEHQ ]X HUPJJOLFKHQ GHU
EHDEVLFKWLIJWHQ RGHU XQEHDEVLFKWLIJWHQ O IDOVFKHQ $QJDEHQ LV\

I9HUDQWZRUWXQJ GHV :LUWVFKDIWVSU¥%“IHUV

8QVHUH $XIJDEH LVW HV DXI| GHU *UXQGODJH XQVHUHU 3U%IXQJ HLQ 81
HLQVFKOLHYOLFK GHU GD]XJHKJULJHQ $QJDEHQ DE]JXJHEHQ :LU KDEHC
GHU YRP ,QVWLWXW GHU :LUWVFKDIWVSU%IHU ,': IHVWJHVWHOOWHQ G
$EVFKOXVVSU%IXQJ GXUFKJHI%KUW 'DQDFK KDEHQ ZLU GLH %HUXIVSIO
]X SODQHQ XQG GXUFK]XI%4KUHQ GDVV KLQUHLFKHQGH 6LFKHUKHLW GD
9HUJY%WXQJIJVEHULFKW HLQVFKOLHYOLFK GHU GD]XJHKJULJHQ $QJDEHQ
$QJDEHQ LVW

(LQH 3U%IXQJ XPIDVVW GLH 'XUFKI%KUXQJ YRQ 3U%IXQJVKDQGOXQJHQ
9HUJY%WXQJIVEHULFKW HQWKDOWHQHQ :HUWDQVaW]H HLQVFKOLHYOLFK
'LH $XVZDKO GHU 3U%IXQJVKDQGOXQJHQ OLHJW LP SIOLFKWJHPaYHQ (U
VFKOLHYW GLH %HXUWHLOXQJ GHU 5LVLNHQ ZHVHQWOLFKHU O EHDEVL]
$QJDEHQ LP 9HUJ%WXQJVEHULFKW HLQVFKOLHYOLFK GHU GD]XJHKfULJI
GLHVHU 5LVLNHQ EHU%FNVLFKWLJW GHU :LUWVFKDIWVSU%IHU GDV LQW
$XIVWHOOXQJ GHV 9HUJ%WXQJVEHULFKWY HLQVFKOLHYOLFK GHU GD]XJ
3U%IXQJVKDQGOXQJHQ ]X SODQHQ XQG GXUFK]XI%KUHQ GLH XQWHU GF
DQJHPHVVHQ VLQG MHGRFK QLFKW HLQ 3U%IXQJVXUWHLO ]XU :LUNVDF
B8QWHUQHKPHQV DE]JXJHEHQ (LQH 3U%IXQJ XPIDVVW DXFK GLH %HXUWH
EHFKQXQJVOHJIXQJVPHWKRGHQ GHU 9HUWUHWEDUNHLW GHU YRP 9RUV\
JHVFKeW]WHQ :HUWH LQ GHU 5HFKQXQJVOHJXQJ VRZLH GLH %HXUWHLO
9HUJ%WXQJIVEHULFKWY HLQVFKOLHYOLFK GHU GD]XJHKJULJHQ $QJDEH

BU%IXQJVYHUPHUN GHYV :LUWVFKDIWVSU¥%“IHUV



‘LU VLQG GHU $XIIDVVXQJ GDVV GLH YRQ XQV HUODQJWHQ 3U%IXQJVQL
DQJHPHVVHQ VLQG XP DOV *UXQGODJH I%U XQVHU 3U%IXQJVXUWHLO ]X

BUY%IXQIJVXUWHLO

1DFK XQVHUHU %HXUWHLOXQJ DXIJUXQG GHU EHL GHU 3U%IXQJ JHZRQQ
9HUJY%WXQJIVEHULFKW 1%U GDV *HEENG]X\WWMDKHARFHU -DQNDQVFKOLHYC
GHU GD]XJHKYJULJHQ $QJDEHQ LQ DOOHQ ZHVHQWOLFKHQ %HODQJHQ GF
GHV h SNW*

6RQVWLIJHU 6DFKYHUKDOW O )RUPHOOH 3U%IXQJ GHV 9HUJY“WXQJVEHUL

'LH LQ GLHVHP 3U%IXQJVYHUPHUN EHVFKULHEHQH LQKDOWOLFKH 3U%IX
YRQ h $EV  $NW* JHIRUGHUWH IRUPHOOH 3U%IXQJ GHV 9HUJ¥%WXQJV
(UWHLOXQJ HLQHV 9HUPHUNV %EHU GLHVH 3U%IXQJ 'D ZLU HLQ XQHLQ
LQKDOWOLFKH 3U%IXQJ GHV 9HUJ%WXQJVEHULFKWYV DEJHEHQ VFKOLHY
$QJDEHQ QDFK h $EV  XQG $NW* LQ DOOHQ ZHVHQWOLFKHQ %HODC
JHPDFKW ZRUGHQ VLQG

+LQZHLV ]XU +DIWXQJVEHVFKU=aQNXQJ

'"HP $XIWUDJ LQ GHVVHQ (UI%00XQJ ZLU YRUVWHKHQG EHQDQQWH /HLV
HUEUDFKW KDEHQ ODJHQ GLH $OOJHPHLQHQ $XIWUDJVEHGLQJXQJHQ 1Y%
"LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIWHQ LQ GHU )DVVXQJ YRP -DQXD
HQQWQLVQDKPH XQG 1XW]XQJ GHU LQ GLHVHP 3U%IXQJVYHUPHUN HQW
MHGHU (PSIeQJHU GLH GRUW JHWURIIHQHQ 5HJHOXQJHQ HLQVFKOLHYC
(85 OLR 1%U )DKUO&VVLINHLW LQ =LIITHU GHU $$% ]XU .HQQWQLV JHC
GHUHQ *HOWXQJ LP 9HUKoOWQLV ]X XQV DQ

0%QFKHQ GHQ 0aU]
.30* $*
"LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW

.RHSOLQ 6FKLHOHU
'LUWVFKDIWVSU¥%IHU :LUWVFKDIWVSUYIHU

BU%IXQJVYHUPHUN GHYV :LUWVFKDIWVSU¥%“IHUV



,PSUHVVXP

+HUDXVJHEHU

+(162/'7 $*

:LOO\ OHVVHUVFKPLWW 6WUDYH
7TDXINLUFKHQ

'"HXWVFKODQG

%LOGQDFKZHLYV
-RDFKLP 6FKUDQ]KRIHU
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