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S8QWHUQHKPHQ

6EKXW] 1% U
G L J L W D O H SIETE CHFRY - L DO GRXYHL QUL

(LQ JDQ]KHLWOLFKHV |7 6LFKHUKHLWVNRQ]HSW LVW 1%U %HE

VO§F SXEOLF 6HFWRU YRQ VHFX
|UD VW U X NWE RO %
XVODQG 9HUWUDXHQVZ%UGL
\VXQU HQ \VRU HQ 1YUUZ IGHUAMDQGM = KL H GLI VD Ql DVAKNAUHQ XQG GHQ
. KIFKYWRTIOLEKHO, SFKXW] 1%U ‘DWHQ GIGZMQENQIHQ XQ
VHFXQHW LVW = "HXWVFKODQGV " 1%KUHQGHV ~&\E @Y, WLWHO’A&Q H'ﬂJDWXQJ 6LFKHUKHLWRPSDEWHQ XQG 7L
QHKPHQ ,Q HLQHU ]JXQHKPHQG YHUQHW]WHQ : GDVM YU&\ EHWEKHIKHWS$XI GIHVH :  HMH
8QWHUQHKPHQ PLW GHU .RPELQDWLRQ DXV 3URGX<5‘>Y\W]9|(3<Q1ﬁ| (% FX%quwQLVDWLRQHQ QHXHVWH 7HFKQRO

14U ZLGHUVWDQGVIeKLJH GLJLWDOH QIUDVWUXNW?OH?EK IV EI YW cLILWDOH 6RXYHUBQLWEW
PIJOLFKHQ 6FKXW] 1%U 'DWHQ $QZHQGXQJHQ XQG GLJL

,GHQWLW=aeWHQ 6HLW YEHU -DKUHQ VLQG ZLU VR 1%U (XURSDV
5HILHUXQIHQ | QVWLWXWLRQHQ XQG SQWHUQHKF%'R\P WW%WFWM 6LFKHUH 'LJLWDOLVLHU
GLIJLWDOH 6LFKHUKHLW GHU PLW OHLVWXQJVIGK MH‘HQ

6LFKHUKHLWVWHFKQRORJLHQ LKUH 8QDEKOQJLJN
JHZoKUOHLVWHW 8QG GDV EOHLEHQ ZLU DXFK ZHH\AG-LUKM&DOHH@QJDZQ-‘WIRUPDWLRQ EULQJW QHXH *HVFKolWVP
JODXEHQ GDVV GLH VRXYHU®=mQH 'LILWDOLVLHUXQEHMF KIQ QXQLIXWQ HKMHH QPP XQLNDWLRQ XQG VFKDIIW HIIL]JLHG
YHUQHW]WHQ :HOW HLQH ZLFKWLJH 9RUDXVVHW]X® EHWAKHGHEDY : JHIVMKRSBI VWHWMAQ ' RFK  GIH ] XQHKP HQGH

:DFKVWXP YRQ 9RONVZLUWVFKDIWHQ XQG GHQ 9BRKIXW ]| XQVHYBUQHXH 7THFKQRORJLHQ HUKYJKHQ JOHLFK]HL
*HVHOOVFKDIW EOHLEW 1Yl &\ EHDQIUWIH 0 DZDWH ' DWAQP MEWDXFK XQG 6SIRQDIH ' HU

%XVLQHVV 6HFWRU YRQ VHFXQHW XQWHUVW¥%“W]W 8QWHUC
*HVXQGKHLWVZHVHQ EHL GHU S$EVLFKHUXQJ YRQ ,QIRUPD
.RPPXQLNDWLRQVWHFKQRORJLHQ 'LH .HUQNRPSHWHQ] OLH
GHU %HWIDWQI WRZ H 1Q GHU ( QU IFN3QI XQG 3URGXNMIRQ YHUADXHQV

Z¥%UGLJHU 6LFKHUKHLWVOYVXQJHQ GLH VLFK QDKWORV LC
/IDQGVFKDIWHQ LQWHJULHUHQ XQG GLHVH ZLUNVDP VFK¥%W]HC
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' HQQ]DKOHQ

VHFXQHW .RQ]HUQ LP cEHUEOLFN QDFK ,)56

2SHUDWLYH .HQQ]DKOHQ LQ OLR (XUR 9HUBQGHUXQJ

8PVDW]HUOTYVH

(UJHEQLV YRU =LQVHQ XQG (UWUDJVWHXHUQ (%,7

(%,7 ODUJH 3S

(UJHEQLV YRU =LQVHQ (UWUDJVWHXHUQ $EVFKUHLEXQJHQ XQG $EVFKUHLEXQJHQ DXI
LPPDWHULHOOH 9HUPTJHQVJHIJHQVW=eQGH (%,7'$

(UJHEQLV YRU 6WHXHUQ (%7

.RQJHUQSHULRGHQHUJHEQLV

(UJHEQLV MH $NWLH LQ (XUR

'LYLGHQGH MH $NWLH LQ (XUR YRUEHKDOWOLFK GHV %HVFKOXVVHV GHU +DXSWYHUVDPPOXQJ

_HQQ]DKOHQ &DVKIORZ LQ OLR (XUR 9HUBQGHUXQJ

&DVKIORZ DXV GHU EHWULHEOLFKHQ *HVFKalWVWaWLINHLW

&DVKIORZ DXV GHU ,QYHVWLWLRQVWeWLINHLW

&DVKIORZ DXV GHU )LQDQJLHUXQJVWaWLJIJNHLW

%LODQJNHQQJDKOHQ LQ OLR (XUR 9HUBQGHUXQJ

%LODQ]VXPPH

(LJHQNDSLWDO LQNO QLFKW EHKHUUVFKHQGH $QWHLOH

(LJHQNDSLWDOTXRWH 3S
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH

JUHPGPLWWHO

[0

9HUELQGOLFKNHLWHQ JHIHQ%“EHU .UHGLWLQVWLWXWHQ

$XIWUDJVEHVWDQG

JHVWDQJHVWHOOWH OLWDUEHLWHU

$NWLHQNHQQ]DKOHQ 9HUBQGHUXQJ
,P 8PODXI| EHILQGOLFKH $NWLHQ S

6FKOXVVNXUV ;HWUD LQ (XUR

ODUNWNDSLWDOLVLHUXQJ LQ OUG (XUR
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.RQJHUQDEVFKOXVV

.RQJHUQELODQ]

.RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ
’ .RQJHUQ *HVDPWHUJHEQLVUHFKQXQJ

.RQ]HUQ .DSLWDOIOXVVUHFKQXQJ
.RQ]HUQ (LJHQNDSLWDOYHUBQGHUXQJVUHFKQXQ
.RQ]HUQDQKDQJ

VHEXQHW /IDJHEHULFKW %BHVWaWLIXQIJVYHUPHUN GHV XQDEKaQJLJHQ

$EVFKOXVVSU%IHUV
6FKXW] I1%U GLIJLWDOH ,QIUDVWUXNWXUHQ *UXQGODJHQ GHV .RQJHUQV
(UNOBUXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU

.HQQ]JDKOHQ :LUWVFKDIWVEHULFKW
5LVLNR XQG &KDQFHQEHULFKW
6RQVWLJH ,QIRUPDWLRQH
$Q GLH $NWLRQoUH SURJQRVHEHULFKW Q Q QHQ
3UY%IXQJVYHUPHUN GHV XQDEK=zQJL
9RUZRUW GHV 9RUVWDQGYV S5LVLNREHULFKWHUVWDWWXQJ LQ %HIXJ DXI GRN/ FKDIWVSU%IHUV %EMU HLQH
LQDQ]PDQDJHPHQW
%HULFKW GHV $XIVLFKWVUDWYV JLQPRQIPDQ Q 3U%IXQJ 1XU (UODQJIXQJ EHJUHQIW
S5LVLNRPDQDJHPHQW XQG ,QWHUQHV .RQWURBDISEV\RIWHPLH .RQJHUQQDFKKDOWL
6SRWOLJKW %HVFKUHLEXQJ GHU ZHVHQWOLFKH 6HUYLFH
*HPHLQVDP PLW +3( XQG 19,',$ JHLIJW VHF%JQHUFK\}?QXQJVOHJXQJVEH]RJHQHQ LQ!
\FKQ—!@%I.Q\A—WEDU%.,II/UKRFKYHUADXGFkI:i h $E\EPD?*DO/JHPHQWV\VWHPV QDFK
'DWHQ W b

®EHUQDKPHUHOHYDQWH $QJDEHQ
OLW GHU QHXHVWHQ *HQHUDWLRQ GHV(G%’%h D6DW +* %
&RPSXWLQJ GLH PRGHUQH )DEULN VFK¥W

/HLWXQJ XQG .RQWUROOH ™ 9HUZHLYV DXI GLH (UNO=UXQJ

- HQQ GHUSDWMIP SHOGL) MDY LG - - LIH HEXQHW IXU 8QWHUQHKPHQVI¥%KUXQJ QDFK hh | +*% XQG
7HFKQR®J IH GIH * UHQ| NRQWR@ P RGHLQIMHWY G +*%

(UNO=aUXQJ ]XU 8QWHUQHKPHQVI¥%“KUXQJ .RQJHUQ 1DFKKDOWLJNHLWVHUNO®=UXQJ
VHFXQHW $NWLH YHUFKWGHVO RUMDQGYQDFKh  $EVDW  $NW
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9RUZRUW GHV 9RUVWDQGV

%HULFKW GHV $XIVLFKWVUDWYV

(UNOBUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ

VHEXQHW $NWLH



HKPHQ

RUZRUW GH
9RUVWDQGYV

GDPLW 5HNRUGZHUWH EHL 8PVDW]
JLHOHQ ,Q HLQHU :HOW GLH YRQ ]X
WLVFKHU ,QVWDELOLWaW XQG HLQ
7UDQVIRUPDWLRQ JHSU®JW LVW N

GHUQ GDV )XQGDPHQW VRXYHU=QHU

EOLFNHQ DXI HLQ -DKU ]XUY%FN LQ #-E =

XQVHUH ODUNWI%KUHUVFKDIW LQ HXWVFKODQG JHIHVWLJIW

VRQGHUQ DXFK GLH :HLFKHQ I1%U GLH WHFKQRORJLVFKH

6LFKHUKHLW YRQ PRUJHQ JHVWHOOW KBEHQLHABRSRALWMHYWKNIHGLIXQIVDXVIDEXRHEHKURSBDIXMFKHQ 30DWWIRUPHQ XQG

.RQIOLNWH ZHUGHQ KHXWH QLFKW PHKUGR%U%BKWWREOODQGVSURGXNWHW QRKMYKHIUMXLEIENGIHQ '"HQQ GHU 9HU

VRQGHUQ JXQHKPHQG LP &\EHUUDXP DXEHUWEHDIKW QXU VWaUNHU LQ GLH NODWHQKRKHOMUEWHGEXIWHW GHQ 9HUOXVW I
LQYHVWLHUW $XFK GHU %HUHLFK &VEHHOEWMWFEHVUWHRPWWEWMEHU GLH 1XW]XQJ XQ

G\EHUVLFKHUKHLW LVW ]JXQHKPHQG YRRAHWHHLOHLEHXWOLFK JUJYHUH $¥XKHDEBHUEHULWBOHQ :HUWH ]X HOQWVFKHLGH

$XIJDEH [X HLQHU )UDJH GHU QDWLRQR KUY XQEFE XQMUHU LHY HUVWUHFNW VLFK DXFK DXl GHQ

QHKPHULVFKHQ 6LFKHUKHLW JHZRUGHRF KW HWIRFEK W WALM FKHU ,QIUDVWUXN@ XHL Q$H@JI Y HIWK HW HUBD@ I : HOW LVW GLJLWD

JUHLIHQGHQ ODFKWYHUVFKLHEXQJIJHQ XQB G HWHRWENNMLYOH EORYH &\EHUNUYX@G@POOQWoWVWBBWOLFKHU XQG XQWHU

IZLVFKHQVWDDWOLFKHU 6\WWHPNRQIOLRNGHUKYDWIWLFWUBMHILVFKH :HUN]JHDPIHG QRQIDIKKHQNHLW )¥%U VHFXQHW EHGH

SROOH GHU ,QIRUPDWLRQVWHFKQLN JYXRSRHIIWLRBFRHYUD HVWDELOLVLHUXQJIEHMRQ GHHMHIHUDRWERUWXQJ OLW XQVHUL

GHOW 'LH %XQGHVUHJLHUXQJ XQGysYHHQH DRRIGHEDY 7KHPD 'DWHQVRIIQWGe QZMIs WG LHHL QWHV FKY%W]HU GHU GLJLV

HXURSeLVFKHQ 6WDDWHQ KDEHQ LKUKRQHKPWHECEISHIWHQGH 5RO0OH =LHOXKRISDEHL LVW HV GLH

EXGIJHWV JXOHW]W GHXWOLFK DXIJHYRBRENW RAWWRSGHR ]X EHKDOWHQ XQDEK=aQJLJ YRQ
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"DEKVWXPVNXUV EHVWaoWLJ¥RVHU .HUQVHIPHQW 3XEOLF 6HFW R U&EMLHEN WIDE NHIQQHAVHKHQ [XQHKPHQG HL
( 1Q QHXHV'5 HNRUGNDKU 8PVDW] YRQ OLR (XUR GHU VWoUNMWNHDBRVWEPUHLIHUQ XU 9HUI%JIXQJ X
VWUHLEHU 9RU DOOHP GLH %HUHLFKHGBIGKQFHK 6GDHH(KQBWLHIVK%ZUGHQ  PDVVL

'DV DEJHODXIHQH *HVFKalWVMDKU XQWRPWEDBGFEWFXQUWYH HUJHLFKQHWHQ$®LQIHOH G HXW GILFHK HQ%KHU WLHIJUHLIHQGH
VWDUNH ODUNWSRVLWLRQ OLW HLQHPS@PWDW]VGHNMQDFRIQDJIH *OHLFK]HLWNBH QROQWNG ZLQGLIRQDWH GHU 9RUEHUFL
DXI OLR (XUR 9RUMDKU WXRLQKYR 6HFWRU PLW HLQHP 8PVDWISHIXWLFRZDDWW VLQG GDPLW KHXWH YLHO
KDEHQ ZLU XQVHUH 3URJQRVH DP IREHHHWQOKQEK ]XP 9RUMDKU JHLJHQ 'IGDN VI DXHFBKWGEHH 9HUEUHLWXQJ YRQ &\E
HUUHLFKW $XFK XQVHU RSHUDWLYHV, QGMVVQUNH (% QHKLHW@G DX1 XQVHUH ([BHIWNOLVAK VBRWWTXPQWXP .U\SWRJUDILH LV
VLFK GHXWOLFK YHUEHVVHUW XQGKUMOGIWWMD@H 7WORQVIRUPDWLRQ DEJRXLFEIHHMH QHXH (QWZLFNOXQJ 6LH QXW]
EHDFKWOLFKH DXI OLR (XUR 'LHVHU (UIROJ WLVFKH 3UREOHPH GLH VR NRPSOH[ VLQC
EHZHLVW HLQPDO PHKU GLH 1DFKKDOWLJNHLW XQVHUHYV KHXWLJH ., QRFK N%QIWLJH 4XDQWHQFRPE
*HVFKelWVPRGHOOV XQG IHVWLJIW GDV/dHHBWEDPRORIALMEKIH ([JHOOHQDPEX@KEDUHU =HLW OfVHQ NTQQHQ 8QVHU
3DUWQHU LQ GLH BLFKHUKHLWVWHFKQRIORLIW D DR BHEXYHWU o QLW oW YHUHLQW GDEHL NODVVLVFKH 9HUIDKUHC

TXDQWHQUHVLVWHQWHQ $OJRULWKPHQ XQC
QQRYDWLRQ LVW XQVHU SQWULHE "HYKWMP & KPP B XEUNDBWLRQ XQVHUHU .XQGH

YHUJDQJHQHQ -DKU ZHLWHU LQ XQVHUf, 7§ KQRP R KRG,V VHOXQIVIEKLINHLWI
GDPLW LQ XQVHUH =XNXQIW LQYHVWLRBBWq, (L0 MVILERUuXxQivUROOH LQ ¢
ZDU GLH HLWHUHQWZLFNOXQJ XQVHHHY x&}3cEPRIE 9HUIDKUHO VLE
, 0 Q KHUW X
LU VLOQG GLH %t} (UVWPDOV LVW HV GDPLW PJOLFK RRQGROMH QM 7 HUEVYRUWHLBUDOV Y H

&ORXG /fVXQJHQ ELV ]XP *HKHLPK DG o
GHU GLIJLWDOH RBWWREMA YRE %o HKTUGHQ XQG NULWLVFKH ,

*(+(,0Z DXIIXEDXHQ ™ HLQ HQWVFKHLGHQGHU 6FKULWW

1%U GLH +DQGOXQJIVISKLINHLW VWDDWQAEKHY QYWMIYWLRRBRAVvHO KDEHO zL
(XU RSL LQ GHU &OF 8QGUBFK GLH .RRSHUDWLRQ| §i¥Wqo zHLWHU JHIHVWLIW 1DFKGHP
19,",$ XQG +HZOHWW 3DFNDUG (QWHUS\Vé\H/Heﬁ%SéﬁEWRU GLH =XODVVXQJ G

™ ODUF -XOLD:C ZLU ALQR VRXYHU=QH -~ QIUDVWUXNVEXY, AW GRRIEHR  ChukpowrQ kow 1uHXH
& (2 HV  XQV HUPTJOLFKW = GLH PDUNWIgY Hy %II"_HW%EU}IXODVVXQJ 14U GDV 7, *DW
THEKQRORJLH YRQ 19,,$ XQG GLH OHEWWEQIYY¥WRY OHLOHQVWHLQ HUUHL

EHUYHU 3ODWWIRUPHQ YRQ +3( LQ GLHp i WL FRPYWH ExliPQ zLU PHGLILQLVFKHQ (I

8PJHEXQJ X LQWHJULHUHQ 'DPLW RHIpKEIHRR Ay iRUPDOQWHQ XQG zZDUw!
BHKIUGHQ XQG VLFKHUKHLWVNULWLVRKH o REAY MG HRowERY QrubvwuxNnwxu 7
SRWHQJLDO YRQ .*%aQVWOLFKHU ,QWHOQLIWQIVIF QXHIRSWRHERHELcHQGHU 6FKkULW!

GLH .RQWUROOH %EHU VHQVLEOH "'DWHQ, [l $HUUYAWHR DVLHUWHO 9HUOQHW]XQJIV

GHQ $OOWDJ LQ .OLQLNHQ XQG 3UD[HQ VS
OLW GHU :HLWHUHQWZLFNOXQJ YRQ .%QVWOLFKHU ,QWHOOLJHQ]

KDEHQ VLFK DEHU DXFK %HGURKXQJVV]HQDULHQ YHU=Q
GHUW +RFKHQWZLFNHOWH :HUN]JHXJH XQG OHWKRGHQ [%U
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6FKXW] HXURSeLVFKHU *UH@KVEOLFN 2SWLPLVPXV 1%U

(LQ ZHLWHUHU 6FKZHUSXQNW XQVHUHY $UEHIWN P LW HRRYHU =XYHUVLFKW LQ GLH =X I
GHU *UHQ]VLFKHUXQJ OLW GHU VFKULWWERHYHIR (PRIGHKY I GHU %HGDUI DQ HXURSH=
GHV HXURS=LVFKHQ (QWU\ ([LW B\VWHPVFKERORAMWKHY 6RXYHUoQLWEoW VLQG XQXPN H
VHEXQHW HLQHQ ZHVHQWOLFKHQ %HLWHYRH XY §LKEPRH EWVIFK o iwvMDK U HUZDUWH Qi
6FKHQJHQ 5DXP 8QVHUH QXWJHUIUHX@GRHUKHQL EHHRRUWVHW]XQJ XQVHUHV :DFKVWXPV
NRQWUROOV\VWHPH PLW %LRPHWULHﬁgL{Wle_QLJQHHPﬂégHE/WEWHQ .RQJHUQXPVDW] ZL% A
HV GHQ %HKTUGHQ GHQ SHLVHYHUNHKUYQHILILHRAY MQUR $XFK HUIJHEQLVVHLWLJ ZRO
JOHLFKJHLWLJ DXI KJFKVWHP 6LFKHEKHLWMR ZYHRHUI X WHLIHUQ XQG HUZDUWHQ HL Qg
VWHXHUQ ,Q HLQHU :HOW PXOWLSOHsz% WXQﬂd@ LV(Y\LFQL({—kUR VRZLH HLQHP (%,7 Y
SUa]LVH GLJLWDOH ,GHQWLWaWVSU%IXQI \PQ HGHR SNURICDQN XQVHUHV 5HNRUG $XIWUD "
JUHQJHQ HLQ XQYHU]JLFKWEDUHU 3|Hé|_(P\Ib'WD@d;|\VJ YLR%QHUH@LR (XUR ]XP -DKUHVHQGH
BLFKHUKHLW YHUI%JHQ ZLU Y%EHU HLQH KHUYRUUDJHQGH 9LVLE
GLH NRPPHQGHQ ORQDWH

8QVHUH 9HUDQWZRUWXQJ '‘DQN

(lQ 7HDP DXV( [ SHUMQ

6HKU JHHKUWH $NWLRQoULQQHQ XQG $NWLRQ® G
+LQWHU GLHVHQ (UIROJHQ VWHKHQ UBQGNHQ OKWW®EHIU ,KU 9HUWUDXHQ XQG IUHXHE
WHQGH ,KUH /HLGHQVFKDIW LKUH WHEBERQDWHKHHPHLQYD®@] XIQB  KQHQ GLH VHFXQHW DO
LKU XQHUP%GOLFKHU (LQVDW] 17U GLHLIGWHQWHQH3 B UMKOIWKHLWY &\EHUVHFXULW\ LQ 'HXW,
VLQG GDV ZDKUH .DSLWDO GHU VHFXRE® (XQRSHLAMH BB \DOXVEDXHQ
J)DFKNUIWHPDQJHOV LVW HV XQV JHOXQJHQ HLQ
DWWUDNWLYHU $SUEHLWJHEHU 1%U GLHKEHRWWYDIP® BRAYWH HFAXHHW 6HFXULW\ 1THWZRUNV
%UDQFKH ]X EOHLEHQ :LU GDQNHQ MHGHP (LQJHOQHQ YRQ
LKQHQ 1%U GHQ %HLWUDJ ]X GLHVHP HUIRQJH,UHLFK;HQ -DKU /

ﬂ““f‘f T ,_f‘"?
/_ Ljﬂ.f---:-a o

ODUF -XOLDQ 6LHZHUW &(2 7TRUVWHQ +HQQ &2}

S |

‘U .DL ODUWLXV &72 -HVVLFD 1RVSHU

¥
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YWHULFKW GHV $XIVLFKWVUDW\

6HKUJ HHKUM $ NVIRQa UQQHQ XQG $ NVIRQe LH
VHKUJ HHKUM ' DP HQ XQG + HUHQ

GLH JOREDOH :LUWVFKDIW JHLJWH LEHWKKXUSWHQHLQHWRQGHUQ DXFK GXUFK
JHPLVFKWH (QWZLFNOXQJ GLH VRZRKIQR¥YDWXRQRHLGEAHXH :DFKVWXPVFKDQFHQ
UXQJHQ DOV DXFK &KDQFHQ 1%U 8QWHMHQ BKPWF KW VRIDOHRDW GLHVH (QWZLFNO X!
BHNWRUHQ PLW VLFK EUDFKWH :oaKUHRGGHGQH DROKDMOWEH GHU VWUDWHJILVFKHQ
GH ZLUWVFKDIWOLFKH 9RODWLOLW&WQWHRYROLW|MYFKH 8P
EU%FKH VRZLH HLQH VLFK YHUVFKoUIHQGH %HGURKXQJV
VLWXDWLRQ LP GLJLWDOHQ 5DXP 'RWIDQVUBKWLRQB\Y KDW LP %HULFKWVMDK
ZHOWZHLW YRU HUKHEOLFKH $XI1JDE HQH WRWHO GB\W WQQX @D X QAP *HVFKalWVRUGQXQJ
7HFKQRORJLHVHNWRU HLQ DQKDOWBAGOH¥XIIDEKQWNKPQWLQXLHUOLFK VRUJIBO
HUNHQQEDU ,QVEHVRQGHUH GLH GLJMDKIHW ZDERYIRHQIRPPHQ LU KDEHQ GHQ
WLRQ XQG GHU $XVEDX YRQ ,QIUDVW UKHIW & H U ¥/ H LNVXDUWEH B KHHFXQHW 6HFXULW
,QWHOOLJHQ] XQG &\EHUVLFKHUKHLDXI HUOPRIDHQGHW DXVI%ZKUOLFKHQ LQ V
%HGHXWXQJ 8QWHUQHKPHQ GLH LQORYQ®QYFHKHWYXRURMUVWDWWHWHQ %HULFK
LQ GLHVHQ %HUHLFKHQ DQERWHQ NRUQWBEINR® WEMWADFKW VRZLH UHJHOP®
]IXQHKPHQGHQ 1DFKIUDJH SURILWLHUBHMJOBDWNWZRRG XQV LP 5DKPHQ GHU :DY
TIIHQWOLFKH DOV DXFK SULYDWH 6HMNWRHHBULEXIHDEHG WRD GHU 5HFKW =ZHF
WLRQHQ LQ GLJLWDOH 6LFKHUKHLW YHRXQWYBNWHAHLW GHU $UEHLW GHV 9RUVWI
(LQ UHJHOPoYLJHU ,QIRUPDWLRQVDXVWDX!
7URW] GHU ZLUWVFKDIWOLFKHQ 8QVLFXSUH® LYXH® NHW OME QHIQG MV FKalWVYRUIa0C
ODUNW [%U &\EHUVHEXULW\ /fVXQJHZLVERHQ/BBQN$HMVLFKWVUDWVVLW]XQJHQ
‘:DFKVWXP 'LH ]XQHKPHQGH +aXILINHBWIWFEWRBPDWVYRUVLWIHQGHQ XQG GHP
SOH[LW8W YRQ &\EHUDQJULIIHQ VRZRXHV DRIUSQWRGYHKRZLH GHQ “EULJHQ 9RU
PHQ DOV DXFK DX| VWDDWOLFKH ,QVGHWXWWDOQHY 'WWXRINWDQG KDW XQV VV
GD]X EHL GDVV GLH 1DFKIUDJH QDXPHDWKRHBEQMEHU GHQ *DQJ GHU *HVFKaolW
ZLFNHOWHQ 6LFKHUKHLWVOTVXQJHQ |%IHGWNUSQWHX\QEKPKQ ZHVHQWOLFKHQ 9
DQVWLHJ ,Q GLHVHP .RQWH[W NRQQWB O0®LH DKHPFH@QKYWWHUULFKWHW LQVEHVR
BHFXULW\ 1HWZRUNV $* QLFKW QXU L&WHD WHINK VB HI®O BQMHUQHKPHQVSODQXQJ



BQWHUQHKPHQ

GHU )LQDQ] ,QYHVWLWLRQV XQG SHQY_R/QPX)?\P}QQQ\G IGWVHSXIVLEFKWYV @HAWWYRGXNWSRUWIROLRY VRZLH GLH :DFK
5HQWDELOLWaW XQG GLH QDFKKDOWLJH *HVFKolWVHQW WLYHQ GHV VHFXQHW .RQJHUQV

ZLFNOXQJ GHU *HVHOOVFKDIW XQG GHW . B&WFEWVYMDKU IDQGHQ YLHU WXUQXVPaYLIH 6LWIXQIHQ

MHZHLOV LQ 3U=mVHQ] DP 0aU] DPo pAd®PHQ RUGHQWOLFKHQ $XIVLFKWVUDW
)%U VePWOLFKH OLWJOLHGHU GHV $XIV ISFRMA\FHSRAPPE H V RYPRYREU WDW HV  vILFK GLH $XIVLFKWVUDWVPLWJOLHGHU %E|
]X MHGHU =HLW GLH *HOHJHQKHLW WFWHYHR YWY GRY $XIVLFKWVUDW Xy Al PRERGRUEHIRWLVLNRODJIH GDV &KD(
VFKOBJHQ XQG %HULFKWHQ GHV 9RUVWKHEMKIRI AR HQ® 3% XG 0 DL NRPDQDJHPHQW VRZLH GLH &RPSOLDQFH
EHIDVVHQ XQG HLJHQH $QUHJIXQJHQ MHZMXE LOLYRBRNRQIHUHQ]  JXVDPPHRIHN WHMNHR FKAY Q oDVVHQ
6RZHLW 1%U (QWVFKHLGXQJHQ RGHU PPV6bKkWMYD¥HyKDW UHJHOP=YLJ DXFK RKQH GHQ
9RUVWDQGYV DXIJUXQG YRQ *HVHW]HQ SRYY WBHB® fx & VR =X GHQ HLQ]JHOQHQ 6LW]XQJHQ XQG LKUHQ
GHU *HVFKalWVRUGQXQJ HLQH =XVWLPPXQJ GHV $XI
VLFKWVUDWYVY HUIRUGHUOLFK zDU KDESPH MR HF&EHW IS DHEKYW CURWVPLWIOLHGIHUGKREHNG HRNRDIHUHQ] YRP 0oU] Z>
$XIVLFKWVUDWV GLHVH QDFK LQWHGQRXHRHQYIHYEK2KHEMDKU DQ DOOHQ SHWH6PYHOORMHMDEXIROIH GHVY GDPDOLJHQ

(UTUWHUXQJ HUWHLOW VLFKWVUDWYV WHLOJHQRPPHQ VLW]HQGHQ +HUUQ 'HLQLQJHU HUJUWHUW

%HL %HGDUI KDW GHU $XIVLFKWVUDW J¥GHRUZEYHKRQIGHR 0aU] KDW VL
OHWKRGHQ GHU ceEHUZDFKXOQWIXQJHQ LP S5DKPHQ YRQ VFKULIWO4{KH@ B8P PPEIW HYLQIHKHQG PLW GHU *t
XQG 3 U/ XQJ IDKUHQ %HVFKO¥%VVH JHIDVVW  $XFl| gRIOAFEHQ p CHHR U VRZLH GHU (UJUW

ELW]XQJIJHQ ZXUGH GHU S$XIVLFKWVUDWE GRYUGKEVGHOXBRY GHP ]XVDPPHQJIHIDVVW
‘HU $XIVLEKWVUDW KDW VHLQH 3UYIXQUHQG LPLWHWHRQULFKWHQ LQ 7HIWIRURPHBXN¥KMWKYRLFELKHEVIEXQHW 6HFXULW\ 1H)

OLFKHQ JHVWY%W]W DXI EHVRQGHUV EHGHXWVDPH (UHLJQLVVHGYQS RRYKBBHXP%Y HIHPEHU VRZLH
) GLH *HVHOOVFKDIW LQIRUPLHUW 8QWHYM KWL &V LsXPRIFRWVUDWY 14U GDV *H

§ GLH UHJHOPaYLIJHQ %HULFKWH GHV 9RUPWWQRYHZLKDW GHU $XIVLFKWVUDWLREWYGHP PR UYNWARRW GHV $XIVLEKWVUD
MHIP * HVHWY XQG IQGHU* HVFKe | WRBQXQ) GHV YRU 9HUfIIHQWOLFKXQJ HUTUWHUW 'RYGSXINEFKWYIOWEKKPWN Y QHEVW GHP X
9RUVWDQGV YRUJHVHKHQ VLQG VLFK LQ DOOHQ RUGHQWOLFKHQ 6LWIXQuhQ R MWoGHY PENWXRRAMU GLH *HVHOO

§ GLH JHVRQGHUWHQ %HULFKWH GLH GHUTERUNWHREZLFNOXQI  — GHU  VHFEXRHMM U o6 HHe B0 YRP $XIVLFKWVUDW JH
DQODVVEH]RIHQ HUVWDWWHW Kpw YRIGRUNV $% EHIDVVW 'DUY%EHU KLQRXX AHWHWLINEL 00LIW 'HU SEVFKOXVV

HU'VLFK LQ DOOHQ RUGHQWOLFKHQ 6LW%Q JQ HhQRIRKHRE RIV 0aU] WH
§ GLH HUJEQ]HQGHQ (UOaXWHUXQJIHQ GHQIRMOWPOGWHQ )UDJHQ GHU 8QWHURHKRARWVH %R@AU GLH ZHVHQWOLFKHQ (
XQG GHU $EVFKOXVVSUYIHU ,QYHVWLWLRQVSODQXQJ VRZLH GHU 3(QWZdFNQXQd%HYRROXVVYRUVFKOBIH GHV

(UWU=JHQ XQG /LTXLGLWSW 'LH $XIV L WYUP WHRISWMAEI R 0XQJ GHU VHFXQ
‘LH %HULFKWH KDEHQ MHZHLOV GHPKDEWRQPWHX §XGHP DXVI%KUOLFK PLWHEZRUNRYFKIWGHQ HEHQIDOOV LQ GHU ¢

VLEKWVUDW YRUJHOHJHQ 6RZBHW GIKQJIARUEMIQSRUVWDQGY LQ %HIXJ QptlyjGDV OPWNYEVFKLHGHW 'HV :HLWHUHC
$XIVLFKWVUDW JHVFKaIWOLFKH 0DYQDHAHEHKHQ=XXWYGEP GLH ODQJIIULVWLIHy¥¥HMWHE-VERY 0DQGDW YRQ +HUUQ -
PXQJ YRUJHOHJW KDW ZDU GHU S$XIVIEKWFUDMQYRGIDD BOYWHUQHKPHQV DX @RAEGEVAHWIWIWG QLFKW X YHUO=QJ
MHZHLOV HLQH 'DUVWHOOXQJ GHU ZHF¥HQWWOI¥X¥ENWH EG'H—VG‘H’HUFKDIWVMDKUHNDW G@RP'H!QI@LLFWWVUDW GLH PYJOLFKH 1D
(QWVFKHLGXQJ ]X EHUY%FNVLFKWLJIHQ®HQ JHYIWAKMMSKQNWUDWHILVFKH $XVULEKYXQ & My HiYHA9H u w

WHQ EHLJIHIYJIW VFKDIW GLH 7UDQVIRUPDWLRQ XQG :HLWHUHQWZLFNOXQJ



S8QWHUQHKPHQ

'"HU $XIVLFKWVUDW KDW DP s$suLAau $XIPLMKWH/QWDW EHIDVVWH VLFK LQ *I—HqRLS6RN®q;]WLVF KH 8 P E

8PODXIEHVFKOXVV +HUUQ 6LHZHUW PLWIRYHRERU ]XPPLW GHU DNWXHOOHQ *HVFK=alI\y'w U0,

- XQ@ 1 XP 9RUMDQG\WP W THG EHWA@VS QK@ (U HUfUWHUWH PLW GHP 9RUVWDQG GXH%@ H LFQHJVL F K Y H UVI

YHQG ZXUGH +HUU 6LHZHUW LQ GHU 9LGHRKNQRQ NHHUHIEVFRKRHGHWH GLHVH 6FKZ SXQ''v

ODL HEHQIDOOV PLW LUNXQJ ]XRW]XROL ZDU HEHQIDOOV GLH (UﬂU%H@ UR KXQJVVLWX DW

]XP 9RUVWDQGVYRUVLW]HQGHQ HUQDQEPN WUXNWXULHUXQJHQ LP %XVLQHVV 6HJPHQW

$XIVLFKWVUDW HUOLHY DXYHUGHP HL(G LGﬂFL WKDJOH Q 5 DXP YH U

,P 5DKPHQ GHU 6LW]XQJ DP ODL GHW IRQHUWM JHVFKXOGHWH DQJHSDVVWH *HV e«

GHU $XIVLFKWVUDW PLW GHP 9RUVWIOUB XGLH GHNWXRHWDWHDQGY =XGHP EH@\I_V‘FHKHQ HLQPDO PHKL

*HVFKae [ WVHQWZLENOXQJ $XYHUGHP $SHVLFKWMWBW GUGLHVHU 6LW]XQJ PLW GHU (G'vv 5

9RUVWDQG ““EHU GLH DNWXHOOHQ )RHWNOGKUKW®WWHALGHGD¥YR FIXK U "HLWHUK QWUDOH %HGHXWX(

WHUJHVHOOVFKDIW 6\V(OHYHQ *PE+=LHO®ZH®EEMH. J#Q GLH YDULDEOH 9RUVW YHU. 7 v *

HUfUWHUWHQ $XIVLFKWVUDW XQG 9RUIBMBIY 6 KGHHQ YB6RWD GHI. GHHY XPZHOWEH]RJ&Q\I—E I—FUV L F K HfJ K H LW
&RPSOLDQFH ODQDJHPHQW 6\VWHPYV Q@M WIHQ WHRIRQ HBIXIVLFKWVUDW YHUDEVFKLHGHW ' =

.RQWUROOV\VWHPV XQG GHV 5LVLKR®D@IIGHUQWHUEOLHEHQHQ 9HUJ1/4WXQJVNRF"'" ’,; ™ U 5DOolLowt
6\WWHPV KDW GHU $XIVLFKWVUDW JHVRQGHUW PLWWH%. 577" o

EHVFKOXVV LP "H]JHPEHU IHVWJIHOHJIW
P 5DKPHQ GHU 6LW]XQJ YRP 6HSWHPEHU

ZXUGH GLH *HVFKolWV XQG )LQDQJODJH GHU *HVH oo
VFKDIW HUJUWHUW 6FKZHUSXQNW GHURUIGRYDYWH ERAYHUQDQFH IXU 8QWHUQHKPHQVI%KUXOJ HOWKDOWHO

IRUVWHOOXQJ GHU 6WUDWHJILH GHVq \f FERQN WU W]%QQ%RUVWDQG KD Q G HQW V QUG R HEH/ZHUNMEUXQJ LVW GRUW VRZ
GXUFK GHQ 9RUVWDQG XQG GLH P"W ch"é[W HQ ¥ &RUSRUDWH , ORMHLURQDMFHL WMHQEHU *HVHOOVFKDIW ZZ.
Jég?ﬁﬂgv LHQVJ;:LV;\(S%ZEULHWLLRPQH:Q;(VDP £ WEHR*EHWL v 14U GHQ (UIROJ GHVLBQMWHLHLHKPHQWEHWWEQV 1! ,QYHVWRUHQ !
HLOHU VWA UNHUHO ) RNXVVLHUX QS AU s*?é%%]g "E( GHV '"HXWVFKHQ &RUSRRYDMIHDRYEHUQ HGHUJHIHEHQ

v 06 by LQWHUQDWLRQDB EH IQF(\:(KHD[ HLQH KRKH %HGHXWXQJ EHLIHPHVVHQ

UHEXOHW ROTHUOY BV HLWHUHG EHQ e '@}H é?ﬁ’ X QJ XQG HLWHUHQWZLBXNOXNEKWARDW VWUHEW DQ GLH :LU
) léL'F)e(u‘%\%UWb'\'n? Kty %LbDQFH 6WDQGDUGV (IILRLHBEWHI@HU 7aWLINHLW ODXIHQG X °
QG ¥ IHQ Q ply zt'b&’ H(%OXIVLFKWVUDW XQG QRIUVVWDOSU % QMO QMY $XIVLFKWVUDWYV LVW
H

gEZT/SVXDQQJGGZZQQGSE\éVéU\HLLTQLHVL;SFK\F/;%%}L#\/ OOVFKDIW LQ VWDQG HLQHV HLJHQHQ 7DJHVRUGQXQJ\
6LW]XQJHQ GHV $XIVLFKWVUDWYV P *HVFK

XEDL 9$( JX JU%QGHQ YRU 'HU $X'VLFKLW¥>‘<'R/WF'I{W U'DWNK'DW GLH (QWVSUHREKHGWHHGNAUXIQIHQ]SUXIXQJ E]Z B6HOEVW

\l/E"ESJHD:?V\)’(VL']P:L)\(NQi GJD]X PLWWHOV 8RQDXIE 1F5YK|9F?<€W YHUDEVFKLHGHDWI| *HNOBWDIH HLQHV YRQ HLQHP H[WHU
QJ 1 IXQ ,QIRUPDWLRQHQ ]XU &RUSRUDWH *FOHLWQHUF B X BHHZHUWHWHQ )UDJHQNDWDO

*HVHOOVFKDIW XQG GHV .RQJHUQV VL@EH U GLAHXNQWNRRPUXQ@k U] YRUJHQRPPHQ



S8QWHUQHKPHQ

'LH 1%U LKUH $XIJDEHQ HUIRUGHUOKRKYY BKX VXRGUEHLW 6FKZHUSXQNW GHU 6LW]XQJ YRP 1IRYHF
JRUWELOGXQJVPDYQDKPHQ ZLH EHLVSLHOVZHLVH ]X ZDU GHU =ZLVFKHQEHULFKW ]XU -DKUHV X
L,OGHUXQJHQ GHU UHFKWOLFKHQ 5DKBNUEXELHIREMMFKXVV DEVFKOXVVSU%IXQJ GXUFK GLH EHVWHOO

XQG ]X QHXHQ 7HFKQRORJLHQ QHKPH® GBI ALMOIYPKGNHEKXVY NDP LP %HUMFRW\PWBHEHYX KEQRXY ZXUGH %EHU GLH %
GHV $XIVLFKWVUDWYV HLJHQYHUDQWZRWYROFKQ ZMHZHX@E LQ 3UsVHQ] X¥bwp PHVHI®LENQIHQ DQ GHQ 7TRFKWHUJHV
ZHUGHQ GDEHL YRQ GHU *HVHOOVFKAIW]x@QHP KVERD MHZHLOV DOOH G UMW FEQHM KBHAFLIWIOLHWZRUNV $* JHVSURF
XQWHUVW%WIW ,QVEHVRQGHUH KDEH@HUPWHLGHFOWNMBPE U HU 3U%IXQJIVDXKVRKXWW EPWHQwWHH %HUHLFKH ,QWHUQH
GLH $SUEHLWQHKPHUYHUWUHWHU LPLBKIVEFEWEIHBW IDMRXQIHQ PLW )UDJROQDPHH PNV ERGHERPSOLDQFH LKUH -DKU
HLQHP 6HPLQDU ]XP 7KHPD Z0HUJHUV GHRTXLYWWUBRBYY RQWUROOV\WWHPV X¥¥ GHH/tRRPBOHYKIXQIVSODQXQIHQ Y
WHLOJHQRPPHQ "HV :HLWHUHQ KDW Gy WXV UDMY ¢ RPSOLDQFH XQG “%EHUZDFKWH GLH
YRUVLWIHQGH JZHL )RUWELOGXQJHQ BEVWRRY¥GUWUMHIMIHQAXDOLILNDWLRQ X0BFKQRMRIJLEHWKQG ,QQRYDWLRQVDX
VWDQG HLQHU GLHVHU )RUWELOGXQJIKH@VERY XG/ME PR HUY FRYLH GLH 4XDOLWEGW HGER Y BEN FIKP X¥YG . QQRYDWLRQVDXVV
$XIVLFKWVUDWVYRUVLWIHQGHQ ,Q G&WYwiZdbWHQ )RUWELO %HULFKWVMDKU ]X GUHL 6LW]XQJHQ MHZ
GXQJ ZXUGHQ )UDJHQ ]XP (LQIOXVV YRQ WHFKQROR |XVDPPHQ $Q GHQ 6LW]XQJHQ KDEHQ MHZF
JLVFKHQ (QWZLENOXQJHQ DX :LUWVF KEFRAHUBKBNWHKBHQ 6Lw]xQJ DP 0edlv v F KABMNPRWIOLHGHU WHLOJHQRPPHQ 'l
EHKDQGHOW ~ "HU ~9RUVLWJHQGH GHEHUBUYKQUNRYY GHV $EVFKOXVVSUBIHYYoL HEHY ERIBVVWHQ VLFK LQ DOOHQ
VEFKXVVHV KDW MHZHLOV HLQ B6HPLQRE VXK BNWKHDLIKQ I QWU GDV *HVFKe I VRMRIEH LYy HHYRZOW ZLENOXQJ GHU 6WUDWH
ZLENOXQJHQ LQ GHU J)LQDQIEHULFKWHEVHDYMSQL, A Ys€HY  -DKUHVDEVFKQXMMX QWrIAONPWHB GHV VHFXQHW .RQJHUQ!
GLH 8QWHUQHKPHQVDXIVLFKW YRU GHPDEKQWHWIWK@EQFHKDW GHU 3UW%IXQJIJVDXVVFKXVV GHP
GLJILWDOHQ 7UDQVIRUPDWLRQ XQG .%Q¥WPERWWYDWWHFEIRKDRIQ GHQ IHSUFHWHQ sRIOWKM ¥RE 6LW]XQJ YRP 0aU]

DEVROYLHUW RQJHUQDEVFKOXVV ]X ELOOLIHQ 'HU GPHI¥QUKRIOOHE X EWZLENOXQIHQ LP &OR)

EHULHW JXGHP RKQH %HLVHLQ GHV 9RWYYWREGN 6HFXULW\ 1HWZRUNV $* $XYHUGF
‘LH OLWJOLHGHU GHV 9RUVWDQGV XQG GHV $XIVLFKWVUDWYV 3RUWIROLR GHU ,QGXVWU\ 'LYLVLRO XQG

OHJHQ GHP $XIVLFKWV,QIWVMU-lWZ/[DH.QJI‘H-IRQQO@NWI—BLW]XQJ YRP 6HSWHPEHU ODUMW\@L‘]W)HD@ILLWQQ YRUJHVWHOOW
XQYHU]%JOLFK RIIHQ P *HVFKalWVMDIRYVWHOEKQY RFHU JHSODQWHQ 9RUJHKHQVZHLVH EHL GHU
GHQ OLWJOLHGHUQ GHV 9RUVWDQGV XQiyEBKYXIXIFUFKNYIDWY ZHOFKH HUQBXWHYRBLVANRQI YRP 6HSWHPEHU

NHLQH ,QWHUHVVHQNRQIOLNWH PLWIHWNHHAWEZBHOGHR' 2 GXUFKJHIVAKUW ZRUGRQ gy WR PENHHGHR :HWWEHZHUEVVLWXDW

ZXUGHQ GLH 6FKZHUSXQNWH GHU SBMHFEQIWY HWUGUMRHUW HLWHUKLQ ZXUGHQ
HUTUWHUW LQVEHVRQGHUH LP =X¥RRRHIAKXQE PlYWZLFNOXQIVSRWHQ]LDOH
GHU %HZHUWXQJ LPPDWHULHOOHU 9HUPEIHQVERUNEGEHEW $ONO%SIHQG DQ GLH
"HLWHUHQ HUO=sXWHUWH GHU 9RUVWBQG GHUFRYRVWYIHRUGH GLH 6WUDWHJILE
$XIEDX GHV *HVFKaIWVEHULFKWYV ZLFNOXQJ GHV &ORXG *HVFKalWV EHVSURFE



S8QWHUQHKPHQ

SQVHU 'DQN J
9RUVWDQGVPLW
XQG DOOHQ 0
WHQGHQ 1%U C
(UJHEQL)

™ 'y 5DOI :LQ

,Q GHU BLW]XQJ YRP 1RYHPEHU 8QWHUQHKPHQ JHPoVY h-~ $SNWLHQJIHVHW
8SGDWH ]XU &ORXG BWPDMHUWH :HL*HVFKaslWVMDKU JHSU%IW XQG PLW
ZXUGHQ GLH 3RUWIROLHQ XQG DNW XQHLQJHVFKUaQNWHQ %HVWaWLIXQJVYHUF
WLRQHQ GHU 'LYLVLRQHQ +RPHODQ'HU $XIVLFKWVUDW KDW GLHVHBSWHUWFKW
H+HDOWK EHVSURFKHQ XQG JHJHQ GLH LP %HULFKW HQWKDOWH

NOsUXQJ GHV 9RUVWDQGV XQG GDV (U

$EVFKOXVVSUY%IXQJ NHLQH (LQZHQGXQJHQ
-DKUHV XQG .RQJHUQDEVFKOXVV

'"HU 3U%IXQJVDXVVFKXVV VRZLH GHU $XIVLF

. . . _VLFK PLW GHU YRP 9RUVWDQG HUVWHOOW|
HU SEVFKOXVVSU¥%IHU  GLH %'2 $* pLYWYKD WK KDOWLINHLWVHUNOBUXQJ

SU%IXQIVIHVHOOVFKDIW 6LW] +DPEXEyy kG HYOBYYX@dw EHIDVVW KDW SEVFK

(VVHQ —2XUGH YRQ GHU +DXSWYHUK| QVIFKWOLFK GHU 1DFKKDOWLINHLWV}
0DL  ]XP SEWKGWSWIHUGHU* HVHOFKDIW 31, 1xQJ PLW EHJUHQJWHU BLFKHUKHLW X

XQG GHV .RQIHUQV 1%4U GDV *HVFKaIW Gy "9HyJWXQIVEHULFKWY HLQH LQKDO
GLH SU%IHULVFKH 'XUFKVLFKW GHV Y'GSUEKTHIAKUW XOG LO EHLGHO )a0OHQ

VHV XQG GHV =ZLVFKHQODJHEHULFK;\WYEKUaQNWHQ 3U%IXQIVYHUPHUN HUWHLC

BUYIXQJIVDXVVFKXVVYRUVLWIHQGH ZD3Ho 7XUGHQ YRP 3UYHXGYVREBVEXIVLFKWYV
GHU 6LWIXQJHQ GHV 3U¥%IXQIVDXVVFERYViY LQ HEHIFO  xpIDVVHOG JHSUWIV

PaYLJHP $XVYVDXVFK PLW  GHQ O9HUWMAWKRWRuUAW KDw GHQ 9HUJ%WXQJIVEHUL
$EVFKOXVVSU¥IHUV XQG GLH 1DFKKDOWLJNHLWVHUNO®RUXQJ ]’

. HQQWQLV JHQRPPHQ
'LH %'2 $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW RKDW

GHQ YRP SRUVWDQG QDFK GHP +DQGHQVYRYHIKIFF KO oG DXIJHVWHOOWH -DKUH\
+*% DXIJHVWHOOWHQ -DKUHVDEVFKO X\ SHX GORAK GHU ]XVDPPHQJIHIDVV
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWB‘E%K§/\W PP BHYYHYBRaiwvMDKU GHU 9
ZLH VLH LQ GHU (XURS®aLVFKHQ 8QLRQ9R9WI§'&@\'/_'Q/¥IL|QGGLH 9HUZHQGXQJ GHV 9
DXIJHVWHOOWHQ .RQJHUQDEVFKOXVV il GPM JOVILXEMWEHULFKWH ZXUGHQ LQ G
MDKU VRZLH GHQ ]XVDPPHQJH'DVS\(J/WQQNEJ'?(VVFKXVVHV DP 0aU] XPI
EHULFKW GHV .R *HVHOOVFKDIW XQG J/H BRVYHUW XQG LQWHQVLY HUJUWHUW
*HVFKelWVMDKU XQWHU (LQEH]':I‘HHLIJ(B(IQ(J\NH%:VH YEHU GLH EHVRQGHUV ZLFK\
%XFKI%KUXQJ JHSU%IW XQG MHZHLOV BHW RLQHD SRHLQET sxcLw 0DWWHUV X0«
VFKUBQNWHQ %HVWaWLIXQJIJVYHUPHUNGYRERWIRKHRIHEQLVVH VHLQHU 3U%IXQJ 'HU
VFKXVV KDW DXI %DVLV GHU KLHUDXV
P +LQEOLFN DXI GLH EHVWHKHQGH O0HKYMHSWY B Wk O RRoRVVHO GHP $XIVL
GHU *LHVHFNH '"HYULHQW *PE+ 0%QFGHRQopNRY EHY YRUJHOHIWHQ $EVFKOW%VV}

$EVFKOXVVSU¥%“IHU GHQ YRP IRUVWDRG, BXIDEYWRHQAILWNR *HZLQQYHUZHQGXQJ F
%HULFKW ¥“EHU GLFQ ]X YHUEXQGHQHQ



S8QWHUQHKPHQ

,Q GHU B6LW]XQJ GHV $XIVLFKWVUDWYV 'W@N 0oU]

ODJHQ GLHVHP GHU YRP 9RUVWDQG DXIJHVWHOOWH -DKUHYV

DEVFKOXVV GHU .RQJHUQDEVFKOXVV HEHEXIXYDHEWMEDW GDQNW GHQ 9RUVWDQGVPLWJOLHGHUQ
JHIDVVWH J/DJHEHULFKW XQG GHU ¥RGvVPREHNL GHNDUEHLWHULQQHQ XQG OLWDUEHLWHUQ I[%U GLH
9RUVWDQGYV Y%EHU GLH 9HUZHQGXQJ GfHWBHX¥YRINRAHQHVHLVWXQIHQ XQG JXWHQ (UJHEQLVVH
VRZLH GLH 3U%IXQJVEHULFKWH YRU '8 dRUR W YHQMLRKE HV

3U%IXQJVDXVVFKXVVHV HUOBXWHUWH DXVI%KUOLFK GLH

HQWVSUHFKHQGHQ (PSIHKOXQJHQ GHWVERv kK vV U]

"HLWHUKLQ ZXUGHQ DOOH ZHVHQWOLFKHQ DEVFKOXVV XQG

SU%IXQJVUHOHYDQWHQ 7KHPHQ HLQVFKY GHQD BKKY UV VD W

$XGLW ODWWHUV PLW GHP $EVFKOXVVSUY%IHU DXVI%KUOLFK

HUJUWHUW XQG YRP $XIVLFKWVUDW HLQHU HLJHQHQ 3U%IXQJ

XQWHU]JRJHQ 'LH 3U%IXQJ GFPIDVVWHKWWWUDWYV X

DXFK GHQ *HZLQQYHUZHQGXQJVYRUVFK@DJ GHV 9RU

VWDQGV GHU HLQH 'LYLGHQGH YRQ
GHQGHQEHUHFKWLJIJWH $NWLH YRUVLHKW

'"LH OLWJOLHGHU GHV $XIVLFKWVUDWYV W LTRE lot RV B R ¥ W
OLFKHU 'LVNXVVLRQ XQG LQWHQVLYHBXIYEBWLVKBY YXREMPWIHQGHU
(UJHEQLV JHNRPPHQ GDVV NHLQH (LQZHQGXQJHQ

JHIJHQ GLH $EVFKO%VVH XQG GLH 3U%IXQJ GXUFK GHQ
$EVFKOXVVSU%IHU ]X HUKHEHQ VLQG 'HU ]XVDPPHQJH
IDVVWH /DJHEHULFKW GHU *HVHOOVFKDIW XQG GHV .RQ
JHUQV HQWVSULFKW QDFK GHU @EHUJHXJXQJ GHV
$XIVLFKWVUDWV DOOHQ JHVHW]OLFKHQ $QIRUGHUXQJHQ (U
VWLPPW GHQ $XVVDJHQ LP /DJHEHULFKW ]XU ZHLWHUHQ
8QWHUQHKPHQVHQWZLFNOXQJ ]X XQG KDW GHP (UJHEQLV
GHU S$EVFKOXVVSU%IXQJ VHLQH =XVWLPPXQJ HUWHLOW
VRZLH GHQ -DKUHVDEVFKOXVV GHU *HVHOOVFKDIW XQG GHQ

.RQJHUQDEVFKOXVV |%U GDV *HVFKelWVMDKU JHELO
OLIW GHU -DKUHVDEVFKOXVV GHU VHFXQHW G6HFXULW\
IHWZRUNV $* ZXUGH GDPLW DP 0rU]

IHVWJHVWHOOW :HLWHUKLQ KDW VLFK GHU $XIVLFKWVUDW GHP
*HZLQQYHUZHQGXQJVYRUVFKODJ GHV 9RUVWDQGY DQJH
VFKORVVHQ
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3URRI Rl &RQFHSW 3KDVH VWHFNHQ ™ =X@G F|ZIDWWWQGEKWBODWWIRUP YROOV W /
]XOHW]W DXIJUXQG DXIZoQGLJHU &RPSDG DRIFAHG(YDHUHLWY PLW 6RIWZDUH F#SSs
LHUXQJHQ ,QGHP ZLU GLH .RPSHWHIHEDRHIGHW &W®RHGDVV GLH .XQGHQ QL ;’ff
3BDUWQHUXQWHUQHKPHQ E¥%QGHOQ MRY¥QQOMQ YRQGHUQHDE GHP HUVWHQ 7 ##
/TVXQJ DQELHWHQ GLH XQVHUH .XQGHEGOLWEQHUKDDHEQ 1RFK GD]X LVW ,f‘
N%U]JHVWHU =HLW DXV GHU 6DFNJDVVHXI@EUS\D VYW NUPKRPHUSQGHUWHQ 5D ¥
SHWHQ] YRQ VHFXQHW LVW XQVHUHSUREOHPE&RWBQDQJH
(UIDKUXQJ LQ GHU ,7 +RFKVLFKHUKHLW XQG LFK IUHXH
PLFK GDVV ZLU VLH LQ GLHVH LQOQRYDMAWKQJIHOXQNTIQQHQ +3( 3ULY Dy
HLQEULQJHQ NTQQHQ ¥ LQWHJULHUWHP 6HFXULW\ /D\HU GH /_
EHVWHKHQGH +3( 5DKPHQYHUWUGcJH H¥#g
JHKJULJH 'LHQVWOHLVWXQJHQ ZHUG Fé
, SURMHNWH VFKQHOOHU L®4EHUSU%IWHQ +3( OLWDUEHLWHUQ Fé%
GHQ ( LOVDWY HUEUDFKW 'LH BHUYLFH /HLVWXQJH Y

, ODWLRQ XQG ,OWHJUDWLRQ RSHUDWEH
LH ., /1VXQJ LVW PDQGDQWHQIaKLI GyoK/ ENLHxEkHMHY o4 HWULHE GHV NRP

HLQH VWULNWH 7UHQQXQJ ]ZLVFKHBO&LWMW&QGHZLWLFH LP SHFKHQJHQ|

$EWHLOXQJHQ 7THDPV RGHU 3UR|\/IH H—RJ L%RHLW%ﬁ%RFDWLRQ 5HFKHOQ|
VHQVLEOH 'DWHQ MHGHU]JHLW JHVFKYW]W XQG GLH .,

DXVVFKOLHYOLFK DX!| GLH ,QKDOWH ]XJUHLIHQ GLH GDI1/4U
YRUJHVHKHQ VLQG &RPSOLDQFH $QIRUGHUXQJHQ HWZD
DXFK LP +LQEOLFN DXI ,7 *UXQGVFKXW] ZHUGHBUHQLRYBWWLRQHQ

--
o

KWWSV ZZZ VHFXQHW FRP
ORHVXQJHQ SULYDWH FORXG Dj




ORGHUQH )DEULNHQ VLQG KRFKYHUQHOM]W HGHIRGBNSLER@\WOLQLHQ 1,6 (8 KLOQEFRWIMBWRQO YHUZDOWEDU XQG NRQIL
XPJHEXQJHQ 6HQVRUHQ $QODJHQ XQ6HFXSQWNDRVLROMIODRUN DQG ,QIRUPDWKRQ ROHVIOPM\YQ HDFLVDQIRUGHUXQJIHQ ]X JH
ELOGHQ GLH *UXQGODJH GHV ,QGXVW&EHO Q8 QL DMWFRMULQYHWRQGHWKH 5HVLOLHQFH RI &ULWLFDO

'LQJH ,,R7 'LHVH 9HUQHW]XQJ VWHLIJOUWULWLHWLHZ@HEGBQ QOXQ HLQH 9LHOLDKNG ¥YRIEUSHRGRQIHQ HUI%OOW GLH 30D
JOH[LELOLWaW ™ EULQJW MHGRFK DXHKHUMHQHEOQ FEPWHUIHKPHQ LQ GLH 3I0EFHWGLHQRPEHQ LQWHJIJULHUWHQ LQ $¢
IRUGHUXQJHQ I%U BLFKHUKHLW XQG ®NWHPRHRMIHLOEWXYQLFKHUKHLWVPD Y QDKPHQ XRHXWHWW DXV HLQHU JHQWUDOHQ
PLW VLFK $P 5DQG GHV ,7 1HW]ZHUNYH@Q 'BJKU ]¥ROHQ HWZD HLQ ,QIRUP3WERQNBMAROLWEGHU JHQWUDOHQ (GJH &RP
QDQQWHQ (GJHZ WUHIIHQ 2SHUDWLRRQDJHPHRQYRORWMHP ,606 HLQ 5LVLNRBPPQDBILQAMPQWR7 *DWHZD\ VRZLH HLQHU )L
27 XQG ,QIRUPDWLRQ 7HFKQRORJ\ XQG]XGMDPPBPQYHW]XQJ YRQ ODYQDKPHQ BURWRMRFEXBBUVHW]XQJIJHQ XQG 1HW]ZHUI
+LHU ZHUGHQ 'DWHQ GLUHNW YRU 2UWL@HUDDBHHWHW HDIMQ 5LVLNR XQG'DV 6XNOWPKQMBYHO GLHVHU (OHPHQWH Jt
=HLW %DQGEUHLWH XQG .RVWHQ VODVUMDXVYOHKHQPKHKMILGHQG LVW GDI%U GLAK WP VW] XQUHXNRQWLQXLHUOLFKH .RQ
HQWVWHKHQ MHGRFK QHXH $QJULISXIQHFKMHUKDRBWMNQJ YRQ ,7 6LFKHUREBHWEQPLXPIMQVRIALGHUQ DXFK GLH 6LFKI
ODVFKLQHQ YHUI%JHQ DXIJUXQG LKUHGHPDONWQIHEBBHQVBWDQG GHU 7HFKQLNGHQWYSRERKWQRQVXPIJHEXQJ XQG HUODXE

J\ANOHQ QLFKW %EHU DXVUHLFKHQGH &\EHUDEZHKU 9HUHLQIDFKXQJ YRQ .RQILIXUDWLRQ XQG
PHFKDQLVPHQ XQG VLQG QLFKW I1%U PRGHUQH $QZHQ VRJIDU %EHU HLQH OHKU]DKO DQ 6WDQGRUW
GXQJHQ DXVJHOHJIW 'LH $QIRUGHUXQJHQ DQ HLQH

PRGHUQH (GJH &RPSXWLQJ 6ROOHQ DXI GHU (GJH &RPSXWLQJ 30DWW
+HUDXVIRUGHUXQJHQ LQ GHWDWWIRUP $QZHQGXQJHQ ODXIHQ VROOWH GLH $UFKL
3URGXNWLROQ IOH[LEOHQ &RQWDLQHUXPJHEXQJ EDVLHU}

*HIUDJW LVW DOVR HLQH JDQ]KHLWOL MK GBILFK H QI HY X DUX@I XQG &RQWDLQHU
*HUDGH nOWHUH $QODJHQ NTQQHQ GDGLHJIDWBK BEVIVAHIXKD ISQODIHQ LQ GDV LOWIHEHWINAU@WWEHIUUHKWUWHWHQ &RQWDLQ
WHPSR QLFKW HLQIDFK PLWJHKHQ 6LKQWGLG® ENQ I SHYIHQIGRHKZDFKVWHOOHQ HOVADPLMIUI HER GHU®HHIIL]JLHQW ]X EHWL
$QJULIIH EHLVSLHOVZHLVH GXUFK 6FIGHE V&R AOWHQIXIADWWIRUPHQ VRO ONID® X \Q IERHKW HW XWLQH VROFKH /TVXQJ DXF
ELOGHQ GDUYEHU KLQDXV HLQ (LQIXE®ODMYRI®GIH,U. RUGUNWLYLWaW ELHWHRPPKRQEBWRROXFAVFKHQ GHQ $QODJHQ
VXQJHQ PLW 5DQVRPZDUH RGHU GXUF K TBWWW K 6L EXWDKIOLWVVWDQGDUGYV JHEZOMHUHLVIWPH® V' O M W EAHU N

RGHU ODQLSXODWLRQ XQG %HVFKaGLKtQDXOHVRDORGHKN VLH %EHU PHKUHUH 3URGXNWLRQVVWDQGRUWH

N



S8QWHUQHKPHQ

(LQIDFKH 9HUZDOWXQJ “ZEH@ PHHKGHUHH GJH HLQ 6LFKHUARHUBNQ DV JHZaKUOHLVWHW HLQHUVHL

LOGXVWULHOOHU 3URGXNWLRQVSUR]JHVVH
BWDQGRUWH KLQZHJ UHWRI WQ GHU) DEUN UIHDOVHUHQ Lg PROHUOHG KIEULGHO $QZQHQGXQ]JHQ .

(LQ ZHLWHUHU /fVXQJVEDXVWHLQ GHYLBHQHR (X@WHWXWHEGEILQGOLFKH ODVFKWQRHX\LY IGHUWEORXG [XP (LQVDW] NRPPH(
ZLFKWLJHUHQ B6WHOOHQZHUW  HLQ@IPHWVHKWWRKELBELFKHUKHLWYVDQ IR UWSHUXQUHHQHBGI YOOMNG Q VLFK VR 9HUQHW
YHUHLQIDFKWH 9HUZDOWXQJ GHU 30D WW3RPHQ K LHYONRIPWW HY YRU GDVV GDWHIQ BV LHWWIHD 3UR]JHVVRSWLPLHUXQJHQ
]IXQHKPHQGHP 3URGXNWLRQVYROXPHQVGHWHRBSOMAPWMaW,EHUWUDJHQ ZHUGHWHMWUKQJIHQ@QM JHUDGH DXFK 1%U UL\
GHV ODQDJHPHQWYV ]XQLPPW EHQIWLIGHH &GRWSX\WHBEI 30DWWIRUP ELHWHWGE\RIMHHP K LK NWKOHELLVMD XQG YHUWUDXHQVZY!
PHQ HLQH ]JHQWUDOH /IVXQJ XP GLHEHQBPHMWMH REHWHUW GLH ODVFKLQH X®Q GHUP PR KOG BDBILFWULHUHQ
30ODWWIRUP HIILJLHQW ]X VWHXHUQ JHLMWJZEUMHRGPWHIONDWLRQ PLW GHP 6\WWHP VHFXQHW

OXQJHQ 6LFKHUKHLWVDSSOLNDWLRQH{G X GVFERAWRWR OV EGUHVH :HLVH ]XYHUO=&VVLJ YRU

VHW]XQJHQ ZLH 60% 9 ]X 60% 9$QNYQQHQ HUODXEW GHQQRFK HLQH VUFQHLHHDXAKYWYHLQ DXI DOOHQ
EHGHXWHQGH +HUDXVIRUGHUXQJHQ 1%H UZDIWXQDIOWRJIOaVVW VLFK LQ VHIQHO, ?_)FSQ_‘_I\L\%[E%QJD_QLDXI GLH OHXHQ (8 5H.

GDUVWHOOHQ %HL GHU VHFXQHW HGWH WHD@ E HHVKIVOBUIKKRKW VNDOLHUHQ, JDQ] R FS L6  OVWDOODWLRQ VRC
JHQWUDOHQ 9HUZDOWXQJ DOOHU HLQUHNKIWIWHQIHQGIHU GDV ]X VFK%“WIHQG HL KH SHUWLVH JHIUDJ\
'"HYLFHV HLQH &HQWUDO O0DQDJHPH@D]X DDO/WVAHQVVRRK GLH %HWULHEVGDWH%D/WE# V><L(§ LQQHQ NfQQHQ X
&0$ ]XP (LQVDW] NRPPHQ 'LHVH EWQGHRWDGOBRDUG DQJHLIHQ DXFK L@pkLhRtp,&H éﬁUWH 'RQJHSWH 1%U GLH D

LPUNMIXOT CLtwNG | (Con B o)

&RQWDLQHU XQG )LUPZDUH 9HUZDOWIXHQMH BRI I RLEHWURILW NDQQ ]X HLV%ﬂKEpUKHHQ%HHéugq'?Uq?HUW MHGRFEK HLQ %HZ

UHPRWH 'XUFKI%KUXQJ YRQ ORQLWRULIQJLHQY IREOHQLM™ ]XP HLQHQ LQGHP( mﬁ 5w >§L/J\QZJQ/ REHUVWH )¥%KUXQJIV

G 9 UWXQJ GLH %HGHXWXQJ G

(LQVDW] EHILQGOLFKHQ *HUaWH GDXHU YRQ /HJDF\ 6\VWHPHQ YHUO=QJHUW, éh XO& HOWVSUHEKHQGH 0DYOI
]XP DQGHUHQ GXUFK GDV $XVOHVHQ XI_QJBLSB'_‘_ 981U R ;HJLHKHUW DXFK GLH (WDEO

'DU%EHU KLQDXV NYQQHQ VaPWOLFKH WKQLFMR QQ BRKRVME XNWLRQVGDWHQ GHU &%%%W%LM)Y"JW B LP JHVDPWHOQ 8QWHL

LQQHUKDOE GHU 3URGXNWLRQVXPJHHENQD X E\EHHW\Z DFHKRV 8QWHUQHKPHQ HLQHQ OHKUZHUW %

ZHUGHQ GDV 6\WWHP HUODXEW VRJDGXGLHK 6BRIUBKNUYRRDXHQGH :DUWXQJ XQG 3UR]HVVRSWL

YRQ YRUJHQRPPHQHQ .RQILIJIXUDWLRQHMUXAN [XJOWWQHQ ZDV ZLHGHUXP GLH %HWULHEV

7ZLQ7 XQG GLH $XVVSLHOXQJ YRQ HWZAIRVWE B S\GDOMHHYD DD QQ =XVoW]OLFK ZLUG VLFKHUJHVWHOOW

HLQH JURYH $Q]JDKO YRQ 'HYLFHV ,Q GDHW]WHRWPLFKGNYRWZHQGLIJH .RPPXQLNDWLRQVSIDGH

NDQQ VRJDU HLQH LQKDOWOLFKH XQGQQHUWKDIOAK HG B VIWIPGXNWLRQVQHW]H VRZLH PLW &ORXG

PXQJ HUIROJHQ VHOEVW W%EHU PHKUMQG® 3RRGOHQVMRHYY JHVFKY%W]W DEODXIHQ ZoKUHQG

VWDQGRUWH YHUWHLOW DQVRQVWHQ DOOH $QODJHQ JUXQGVoW]OLFK VHSDULHUW



S8QWHUQHKPHQ

OLW GHP (QWU\ ([LW 6\WWHP ((6 HUOHMEW IJRUYRSWHPSHDO YHUVFKZLQGHW ™ |NQ®W UMIOM L#PUBXQIRUGHUXQJHQ PRGHUQF
GHU JUJfYWHQ 9HUSQGHUXQJHQ GHU *YHQMRDXNWHRWD ORPWIOMVDQ (XURSDV *UHMYRQ OGHW DXV WEHMMQPHQD X! GLH 6FKHQJHQ F
6FKHQJHQ 6WDWW HLQHV 6WHPSHOV LHPUBDWWHQH IDRPHHQ BVQXQG /HVHIHUGWH 9 QIZRUIW HY QEBK W H U

XQG $XVUHLVHQ YRQ 'ULWW VW DOYVEY DQOH KPDIEIGIQA FNH  'DV ((6 YHUVSULFKW PHKU

ELRPHWULVFK HUIDVVW ™ LQNOXVLYHDGWEIPHWQELEGVXRBGH 6LFKHUKHLWO HIQG SHILMHHRWHUBEHU JOHLFKH 5HV\
JLQIHUDEGUYFNHQ 'DV =LHO LVW NO D&E O8O H X MO il ALK LHIQWHUVWHOOW HV *U*@%@F\Q/QVV'V_I%%Q‘%V\(\/HSS':,8 YRH VWXQIVIsKL]
JHVWDOWHQ $XIHQWKDOWVGDXHUQ WHDQNSDHGMUIMHPPEFEHQ :LH ODVVHQ VLR JIXVEWIOLEKH 306 (UiDvyxQJIVSUR]H
XQG ,GHQWLWoWHQ ]XYHUO&VVL]) SU%INQJHODYQWNWLHUHQ RKQH QHth:Lq:LIJ(JMr%/ﬁBQQ\QFJIy&WVHUZHLWHUXQJHQ VL
KHUDXVIRUGHUQG GHQQ DQ )OXJKolHQ]X QG |HXQUGIUHQ]HQ QXU LO $XVODKPHIGOOHQ PTJOLFK XQG JU
YHUGLFKWHW VLFK GLH /DJH GXUFK PHKU 5HLVHQGH PHKU 3UD[LV ]X NXU] (QWODVWXQJ HOWVWHKW Y
3U%IXQJHQ XQG KJKHUH $QIRUGHUXQJHQ 'DWHQVFKXW]

6LFKHUKHLW XQG QHXH 3UR]JHVVVFKOIFMKWILWMWZHHLYKH YRQ GHU ,Gj—tﬂ ]Or‘% HuvsxzmizzvéLVLHUW XQG SUEHLWV
.DSDJLWaWHQ GLH QLFKW LP JOHLFKHGHDGFRKD@PIEKVHQ

*HQDX KLHU HQWVFKHLGHW  VLFK ZLH GDV

ZDKUJHQRPPHQ ZLUG DOV GLJLWDOHU'\)’F%’UW@FLKVL}’K \)(Ve'-é’\é@lﬁ'%ov 2NWREHU  ORKVWHMJEQMPBUHQ] RKQH QHXH :DUW
QHXHV aUJHUOLFKHV 1DGHOY{KU FKULWWZHLVH DQ GHQ $XYHQJUHQIHRV XQ&E GRNREAGVRLHUW (LQ XQG $XVUHLVI

GHU WHLOQHKPHQGHQ 6WDDWHQ HLQJGEYKUWWYVIER VYRICPYWHQ HUNHQQHQ ZHQQ
GLJH 8PVHW]XQJ ZLUG YRUDXVVLFKWOKHE WALY DKHIMOH BLEEMWVEKULWWHQ ZHUGHQ
HUIROJHQ 'DV 6\VWHP JLHOW GDMOXIzZ DEKWE YKL %DXVWHLQ 1%U OLJUDWLR



S8QWHUQHKPHQ

XQG 5HJHONRQIRUPLWEW *UHQ]NR QWM Q@ WHHAKIKRO BLIH §QIRUGHUXQJIJHQ QOWURDW OH PGIUDVWUXNWXUHQ VWDQGDUC
P%VVHQ GLH GDI%U QRWZHQGLJH GDWHQVFRXWYMRQ IRUPHEHFKVHOQGHP /LFKOM G XIQNEWLREKH YHE@]LFKWHQ XP ]XYHUO®&V
(UIDVVXQJ HUPYJOLFKHQ RKQH QHXH7HUPLBHAWHGHIIX XQWHUVFKLHGOLFKMQV GHPS HQW PDIMQ (8 6\WVWHP ]X NRPPXQ
HUJHXJHQ ]IXYHUOBVVL] HUIDVVHQ 3UR]JHVVH DXGKULP3WBWMRYEHWEHK®HW GLHVHU JDQJKHL

VWDELO EOHLEHQ ™ YRP )OXJKDIHQ EDXFKU HUQBHUWIQIEHQ ]X HUPYJJOLFKHQ
%HVVHUH ,GHQWLWaWVSU%IXQJ RKQHIJVWHQ 5ROORXW :RFKHQ KDEHQ EEHWHMWYYV YRUBEJWQ 6HOI 6HUYLFH .LRVNH
6VDX DP 6FKDMU GDVV HLQH VROFKH 8PVWHOOXQJ DP B4PV@&HQ WMWDWHRDEHUWEY .RQWUROOSXQNWH ]

‘LH .RPELQDWLRQ DXV 'RNXPHQWHQSUMIRbIINGCRPEW 7HFKQLN JO=FKHQNRQJHSW XQG 3UR

PHWULH HUVFKZHUW ,GHQWLWawVEHWUXYCLYEIRQWAEUW JXMRPPHQVSLHOHQ
6LFKHUKHLWVEHKJUGHQ GDEHL 5LVLNHQ IU%KHU ]X HUNHQ (8 6WDQGDUGY HQWVFKHLGHQ

VU IROJ RGHU )UXVW
QHQ ,Q GHU 8PVHW]XQJ EHGHXWHW c)@\;ééL%\RIWﬁEF%%ULFK VHW]W (%g )
U

DPWLQQHQ XQG *UHQ]JEHDPWH GDVV LFKHV (OHPHQW GHV ((6 LVW
ELRPHWULVFKH (UIDVVXQJVDEO®XIH JERRWEdH X P PLW VHF%@J@%@@ LHUXQJ( 2KQ?—| JHPH|(_(QVDPH

LQWHJULHUHQ P%VVHQ +LHU]X JHKﬂUH?QHQ'_HKQMR\ﬂJlLHl‘SDUWQHU EOHLEW GDV ((6 HLQ )OLFNHQWHSSLFK OL
*HUSWH XQG 'DWHQIO¥VVH 'DPLW VWHLJW %Eé5 N%(Ei/?(QWHU UHDOHQIXR HXQEBRIQY 1%U N%QIWLIH $QIRUGHUX
o e 2 SURIFVVH Qsttg%n% WNéoéqgéJﬁ* MW HLQ %OLFN QDPKUREBLERKHQUAWKBI XQG ,GHQWLW=WVDL
Q GLH .DQWRQVSROL]JHL =%ULFK GDV ((6*b®WHUJMXQEE YW SUDIPDWLVFEK *UHQ]VW
HLQJHI%KUW ™ XQWHUVW%WIW GXUJ¥RQAUHYINRIGWURS0 YRUQKHUHLQ VWDQC
WHFKQRORJLH YRQ VHFXQHW ,P =HG®RGEXPDVYwWHRe ¥NROLHUEDU VLQG XQG V
+HUDXVIRUGHUXQJ GLH GHUJHLW YLHG&HWWHENEIWURSOFWHOWULHEVXPIHEXQJH
OHQ XPWUHLEW ((6 $QIRUGHUXQJHQ MW, oY igRSesfKH §WPDUEIMHXQ ™ DQIH
=XVDW]DXIZDQG VR DEIHGHUQ GDVVZYREMHNHYRQEEUoSIHQWXU HX /,68 GLH IV
EOHLEHQ XQG 5HLVHQGH QLFKW ]XV&& RS DNV WQPIHPHQWYV GHV ((6 ]X
ZHUGHQ 8P GLHVHQ 6SDJDW LQ HLQHYR¢RHOPEQEPYHRQDO 8QLIRUP ,QWHUIDF
8PIHOG ZLH GHP =%ULFKHU )OXJKDIHOLURXKOHYBLTKHYHQEFKQLWWVWHOOH  JZLVI
UHLFKW HLQ UHLQHU 6\WWHPDQVFKOXARILRERAVWHUYNWKYHQ XQG GHP JHQWUD
(LQELQGXQJ GHU HUIRUGHUOLFKHQ 6%PWAYH GQRY VG XQAWLRQDOH *UHQJLQIUDVWL
GDFKWH (QG WR (QG 3UR]JHVVH VWHKWLRPVHRBEHYBPERQX QG IXNXQIWVIaKLI EOHLE
(LQ 6FKULWW IROJW GHP QaFKVWHQ

9RQ EHVRQGHUHU %HGHXWXQJ LVW GDEHL GLH 6LFKHU
VWHOOXQJ HLQHU YHUO=®VVOLFKHQ 4XDOLWeW LQ GHU %LRPHWULH
'DV VHEXQHW HDV\JDWH EHzakuw VLFK wi3brkIgtZ e KUOHLVWHW  GDVV *HVLFKWVDXIQDKPHQ VWDQ
YLHOHQ HXURSaLVFKHQ *UHQIHQ ,Q Qxu AHRUGKHRQIRUP XQG ZLHGHUKROEDU JHOLQJHQ ™ XQDE

6HNXQGHQ NTQQHQ 5HLVHQGH VHOEVWVWK®®JIIGLHYRQ 8PIHOGEHGLQJXQJHQ =XGHP VROOWHQ
*UHQ]H %EHUTXHUHQ



S8QWHUQHKPHQ

9RQ GHU 30DQXQJ LQ GLH 8PYHUAROIOHLFKHV ((6 HQWVWHKW QLF KRV LR WHUIKWXEMELYFAKELQGHW VHFXQHW |
lv‘fl =XVDPPHQVSLHO DXV 3UR]JHRPSRBHQWHQOX PG HLQHU LQWHJULHUWHQ

VHEXQHW DOV 3DUWQHU EI—“}%\/@F@' (k 6W0DQJ GHU HLQJHOQHQ (XQG XU I§OLFMMVHGLH VLFKHUH VWDQG
VHFEFXQHW XQWHUVW¥%W]W *UHQJEHKTUGRRUXQG HOXIRDHQDVVXQJ ELRPHWULRPRPKQENDWILKRH PLW GHQ MHZHLOLJ
EHWUHLEHU LQ JDQ] (XURSD VHLW YLEBEWLWDKWHRUEHL®J XQG EHKJUGOLFEEELQ®X®KHQGXQJ
$XIEDX PRGHUQHU *UHQ]NRQWUROOL®MNDWHQU XMMDXEHHMQ RDBKHVWULHUW XQG LQ HLQHQ GXUFK
IXIW /DQG XQG 6HHJUHQ]HQ 8P GUHQHLIHRQ DXYWXLWLYHQ $EODXI| %EHUVRWHQENWGH® HLQH PRGXODUH ((6 UHDCG
]IXVWDWWHQ GDVV VLH QLFKW QXU ((6 NRQIRUP VRQGHUQ OfVXQJ DXV GHP 3RUWIROLR GHU VHFXQHYV
DXFK GDXHUKDIW JXNXQIWVVLFKHU VL@GQ P¥¥WHRKX 3DWQ@RQAHUGHQ 5HLVHQGHLMEHUL \WHFXIQMVBFKULWW GHU EHL GHU
XQG %HWULHE NRQVHTXHQW HQWODQJ HMYLNHRVNMQWWKKHIWLI LQ GHQ 3URDDMM HHL QILHEX QIXPQ7UDJHQ NRPPW 6LH LV
GHQGHU +HEHO JHGDFKW ZHUGHQ *HQDWHQ HWUD WHMIWLFK YRUDE HUIDVWH®DGELHUHBIMR @QRUROOSUR]JHVVH LQWHJU
VHFXQHW DOV 3DUWQHU EH\RQG ((62 DBFKDOWHU VLQNW GHU 'XUFKVDWIGHQ BoHW/U L fEUX BEHHUI%O0O0OW [XJOHLFK GL
DQVFKOLHYHQGH (UIDVVXQJ ELRPHWQLAKKYUKHLMQ 'DWHQVFKXW] 3HUIRU|
]JuKOHQ 4XDOLWoW XQG *HVFKZLQGLJRNGIRVUPGMOW MMGHXURSELVFKHQ 6WDQGND!
'LHGHUKROXQJ HUJHXJW HLQHQ VRIRUWLJHQ 5%FNVWDX

OLW GHU § 'DI%U VRUJW DXFK VHFXQHW HDV\WRZHQPOWIHH MMWHVW 1%U RSWLPLI
7HFKQRORILH OLFKNHLW HLQHU VFKQHOOHQ QXW]BW RIHKVWHR *HVLFKWYV
YRQ VHFXQHW )| OGHUIDVVXQJ LQ YHUO=RVVOLFKHU 4XDOLWaW DXFK x WHU

EOHLEHQ
“UHQINRQ ZHFKVHOQGHQ 8PJHEXQJVEHGLQJXQJ|Q<¥ ((6  PDFKW URSBLVFKH *UHQINR
WUROOHQ DXFK PRGHUQHU WUDQVSDUHQWHU XQG VLFKHLU

QDFK (LQI%K

UXQJ GHV ((6§ :R DXWRPDWLVLHUWH *UHQINRQWURGDBHK VvHEHPRBIGTIW REHU QLFKW LP S5HJHC

HLQIDFK XQG  EHVEKOHXQLJW VHFXQHW HDV\JDWHGEHHB%EH" \%/‘Q:?x RU 2UW $P (QGH HQWVFI
GXUFK UREXVWH 'RNXPHQWHQ XxQ% Gﬂ's;% DOOHLQ %EHU GHQ (U
SU%IXQJ LQ ZHQLJHQ BHNXQGHQ RK etk EQWHJUDW'—RQ LQ IXQNWLR

6LFKHUKHLWVPHFKDQLVPHQ ZLH PRG U HERBQIYRIMYVH GXUFKGDFKW  6WDQG

HUNHQQXQJ DXI 3UsVHQWDWLRQV KBBWHL PG rEYWIHU TUYK HLQJHEXQGH
RGHU ORUSKLQJYHUVXFEKH HOMMKWHIO HFKVIAU) RUMFKUM™ |54 %HKY LGHQ Z IH

12U 5SHLVHQGH 6R EOHLEHQ *UHQ]JNRQWURC

§ 'DPLW GLHVH BFKULWWH QLFKW D&AFFKYVRIHqVYkBKHE,XQG HIILILHQW  VRQC

QHEHQHLQDQGHUVWHKHQ E%QGHOW M WRARPKAVUNGY 17U N¥%QIWLJIH +HUI

VHFXQHW ERFRD GLH 3U%IHUJHEQLVVH XQG VWHOOW VLH
*UHQ]JEHDPWLQQHQ XQG *UHQJEHDPWHQ %“EHUVLFKW
OLFK 1%U HLQH VFKQHOOH (QWVFKHLGXQJVILQGXQJ EHUHLW



S8QWHUQHKPHQ

(UNOGUXQJ ]XU S8QWHUQHKPHQVIY%:KUXQJ

)% U GLH VHFXQHW 6HFXULW\ 1IHWZRUNV $* KDEHQ HLQH Z LI X®FXQRMNO 16 BEXE WD RNV DRBIQW B* JLEW JHPaY hh™ | +*%
2UJDQLVDWLRQ VRZLH HLQH YHUDQWZRUWXQJVEHZXVVWIHR OIQ® GY-H NG VDG K HiX 8 BMHUKKHKPHQVIY%KUXQJ DE
PHQVI%KUXQJ HLQHQ KRKHQ 6WHOOHQZHUW O9RUVWDQG XQG $XIVLFKWVUDW GHU *HVHOO

VFKDIW VLQG GDYRQ %EHUJHXJW GDVV HLQH JXWH &RUSRMUP W MROHURDKMIGLIFEWHRO OV W UXNW XU
OLFKH *UXQGODJH GDI%U LVW GDVV VLFK GDV 8QWHUQHKPHQ QDFKKDOWLJ HUIROJUHLFK DP

ODUNW EHKDXSWHQ NDQQ "LH VHFXQHW 6HFXULW\ 1HWZRUNV $* XQWHUOLHJW GHP GHXW
PDUNWUHFKW VRZLH GHQ 5HJHOQ GHU HLJHQHQ 6DW]XQJ $O

'"HU %HJULII &RUSRUDWH *RYHUQDQFH EH]JHLFKQHW GHQ'PRKREIWXHEYUHIW Ve HwaFHLHLQH GXDOLVWLVFEKH /HLWXQJV X
JHLWXQJ XQG @EHUZDFKXQJ YRQ 8QWHUQHKPHQ 'LHVEIR PRIRQHDPERVEWRQFHNIQG $XIVLFKWVUDW ZLGHUVSLHJHOW
$XI1IDVVXQJ GDUDXI DXVJHULFKWHW VHLQ GDVV 9RUVWDQG XQG $XIVLFKWVUDW I[%U GHQ

%HVWDQG GHV 8QWHUQHKPHQV XQG VHLQH QDFKKDOWIRHYYWMPRRQPEY Kkds k01 LKW MMHPW DUEHLWHQ EHL GHU 6WHXHU
(PSIHKOXQJHQ XQG $QUHJIXQJHQ ZLH GLHVHU $QVSUXPBRVEHLYQBKRHRYKHEReH XX HUWUDXHQVYROO |XVDPPHQ )¥aU
.RQWUROOH YRQ 8QWHUQHKPHQ XPJHVHW]W ZHUGHQ RpBQ&HQAWLQEHUp*HURQAV¥EKRIKRHW LVW GLH +DXSWYHUVDPPOXQJ
&RUSRUDWH *RYHUQDQFH .RGH[ '&*. ]XVDPPHQJHIDVVW 'HU .RGH[ VROO GDV

9HUWUDXHQ YRQ $QOHJHUQ .XQGHQ OLWDUEHLWHUQ X®XIVLEEWYIUHERMHLW LQ GHXWVFKH

EfUVHQQRWLHUWH 8QWHUQHKPHQ VWarUNHQ '"HU $XIVLFKWVUDW EHVWHKW JHP h $EV GHU 6DW]XQJ DX
GHQHQ YLHU YRQ GHU +DXSWYHUVDPPOXQJ XQG ]ZHL YRQ GH
9RUVWDQG XQG $XIVLFKWVUDW %EHUSU%“IHQ GDKHU UHJH@PFEhLJGEIVH ' GPWRAWBEHWEHELIXQIVIHVHWIHY JHZaKOW ZH
'&*. EHL GHU VHFXQHW 6HFXULW\ 1HWZRUNV $* $XFK LP {BYFKrOXWOMABUGHY KPEHQUIROIJWH GLH :DKO GHU $QWHLOVHL,
VLFK 9RUVWDQG XQG $XIVLFKWVUDW GHU *HVHOOVFKDIWG HQWH®Q@Yh Y zZDWO GHIQuIRTIHERXQIH? $XIVLFKWVUDWYV VLQG C
XQG $QUHIXQJIJHQ GHV '&*. LQ GHU )DVVXQJ YRP $SULO X IRXFRHWYRQANYRUMHWIWQGHU -DQ 7K\HQ 6WHOOYHUWUHYV
$XI %DVLV GLHVHU %HUDWXQJHQ ZXUGH GLH ZHLWHU XQ&HHIRQ Dy JHlaki H W H= pQMWMSHIH FKHRQY 0DU[ 9HUWUHWHU GHU $U
HUNO=UXQJ ]XP "&*. YHUDEVFKLHGHW 6LH LVW GDXHUKDgWy@Xilp@tHU @QWHWOHWMHBLYHG B WUEHLWQHKPHU XQG 3URI
*HVHOOVFKDIW ZZZ VHEXQHW FRP YHUfTIITHQWOLFKW XQG FIRUP DVWRIKRERQGHH 6 HiY IRUNEIHOU AU Q GHV $XIVLFKWVUDWYV
LVW XQYHU]%“JOLFK DNWXDOLVLHUW =XJHKJULIJNHLW ILQGHQ 6LH DXl GHU ,QWHUQHWVHLYV
Z2ZZ VHFXQHW FRP LP %HUHLFK !l ;cEHU 8QV !l 8QWHUQHKPHQ

'"HU $XIVLFKWVUDW %EHUZDFKW XQG EHUsW GHQ 9RUVWDQ
B8QWHUQHKPHQV ,Q UHJHOPoYLJHQ S$EVWEQGHQ HUJUWHUW
*HVFKoIWVHQWZLFNOXQJ XQG SODQXQJ VRZLH GLH 6WUDWHJL
HUfUWHUW GLH +DOEMDKUHVILQDQ]JEHULFKWH XQG 4XDUWDO\
IHQWOLFKXQJ PLW GHP 9RUVWDQG XQG ELOOLJW GHQ -DKU
BHFXULW\ 1HWZRUNV $* XQG GHV .RQ]JHUQV XQWHU %HUYFNV
EHULFKWH GHV $EVFKOXVVSU¥%IHUV GHU 9RUSU%IXQJ GXUFK



S8QWHUQHKPHQ

VHLQHU HLJHQHQ 3U%IXQJ 'HU 3U%IXQJVDXVVFKXVV ¥%BHUEWEBEMQ ISQ LFHAKQOQIIGBIH $XIVLFKWVUDWVWaeWLINHLW *L
JXQJVSUR]JHVV GLH :LUNVDPNHLW GHV LQWHUQHQ .RQW UR-GEDUVWHF\WQ LEKW HUWNMNREERD JH
PHQWY GHV &RPSOLDQFH ODQDJHPHQW 6\WWHPV XQG GHU LQWHUQHQ 5HYLVLRQ VRZLH
GLH $EVFKOXVVSUY%IXQJ %HL GHQ 9RUVFKO®JHQ ]XU :DKO GHV $XIVLFKWVUDWV ZLL
JeKLINHLWHQ XQG IDFKOLFKHQ (UIDKUXQJHQ JHDFKWHW GLF
,Q GHQ $XIJDEHQEHUHLFK GHV $XIVLFKWVUDWYV [800W Z¥UWHEH @ LHHU SRIG\WM H O OKIQ V IGHA 9HRW $XIVLFKWVUDW GHU VHF)
VWDQGVPLWJOLHGHU 'HU $XIVLFKWVUDW EHVFKOLHYVWKDWDW:U9MHIQWXXMDARWHPHWYNDJ ]XGHP NRQNUHWH =LHOH
9RUVWDQGVPLWJOLHGHU XQG VHW]W GLH NRQNUHWH 9HUUVHUXQW t\W *EE UYBEENREPBPXMHQPLUWDFKWHW OLQGHVWHQV
GHP 6\WWHP IHVW (U OHJW GLH =LHOYRUJDEHQ 1%U GLH YDWVPE®HQLHEHY: WKQOVBHNWEQEWLI YRQ JUDXHQ EHVHW]W \
WHLOH IHVW XQG %EHUSUY%IW UHJHOP®oYLJ GLH $QJHPHVVHOWHHEW GI3DW 9 RIUR/ VB QG VFKMYIIDMWK QQVIHVDPW VaPWOLFKH .H
'"HVHQWOLFKH 9RUVWDQGVHQWVFKHLGXQJHQ ™ ]XP %HLYBUKDQ GWTY HULH G N TXLY LVQRQHF KWV GHU $NWLYLWoWHQ
'"HVLQYHVWLWLRQHQ XQG )LQDQ]PDYQDKPHQ ™ VLQG DQ YZHV®IQWBV WK PPXDRKIHEW QGHIOGHQ HLWHUKLQ VROO MHGHQII
%HL ZHVHQWOLFKHQ (UHLJQLVVHQ ZLUG JHJHEHQHOQID(EGNW BEH\RIQ CHUHMH URDCGHOQVKOLBKH(UIDKUXQJHQ LP $XVODQG Y
$XIVLFKWVUDWVVLW]XQJ HLQEHUXIHQ )%U VHLQH $UEH LML DWW 7¥IWAK NGHW $°1\$XMODDED RIGHUQHHLQHU DXVOuQGLVFKH
*HVFKeIWVRUGQXQJ JHJHEHQ GLH DXI GHU ,QWHUQHWRSHWHQIGHRILMHVHOOGPKDMMVDPWIUHPLXP HQWKoOW ]XGHI
ZZZ VHFXQHW FRP YHUfIIHQWOLFKW LVW UXQJHQ LQ )UDJHQ GHU 1DFKKDOWLJNHLW 'DUW%EHU KLQDX
PLWJOLHGHU HLQH $OWHUVJUHQ]JH YRQ -DKUHQ YRUJHVHKHQ
'"HU $XIVLFKWVUDWVYRUVLW]HQGH ZLUG YRP $XIVLFKWVUDW DXV VHLQHU OLWWH JHZaKOW (U
NRRUGLQLHUW GLH $UEHLW LP $XIVLFKWVUDW OHLWHW DEKDWRHY FELAW]XD GHHY KXIF LEKMPMIDGLH DQ GLH +DXSWYHUVDPF
%HODQJH GHV *UHPLXPV QDFK DXYHQ ZDKU 'HU $XIVLFKYWRUIY DQMWWHEW DG OBLHAULWBNH =XVDPPHQVHW]XQJ XQG DFK
VDPNHLW XQG (IIL]JLHQ] VHLQHU 7oWLJNHLW ODXIHQG ]X GDWEHRPWEHWHQJS YR LJDH GFSW 4 HMDIPWJIJUHPLXPV ]X HUI%OOHQ
E]Z 6HOEVWEHXUWHLOXQJ GHV $XIVLFKWVUDWYV ILQGHEXW GMIDZEXOF¥K J&H @ BHALVOIF KWIVQHDW NHLQH 9RUVFKO®GJH 1%U G
*HVFKoIWVMDKUHY VWDWW =XU B6HOEVWEHXUWHLOXQJ EHWDQWARIHUW $IQ WGH D VHLW QOIUNG UG HM WHU DQ GLH +DXSWY
$XIVLFKWVUDWY HLQHQ VWUXNWXULHUWHQ )UDJHERJHQ $pXI V&R RWHIUD]\W OUHIQ: B&WHNMWH Y HEWU =XVDPPHQVHW]XQJ YR
(IILJLHQ] ,P 5DKPHQ GHU ELODQJIHVWVWHOOHQGHQ HUVWHQVBDWOH®I LP *GIVFKORUVEMEKY GHV .RPSHWHQJSURILOV
ZHUGHQ GLH (UJHEQLVVH HLQVFKOLHYOLFK PYJOLFKHWGVRKOEFKNWHUXRBRWHR YWREKOoBHR]JHQW 'LH $XIVLFKWVUDWVP
HUJUWHUW ,P *HVFKalWVMDKU KDW GHU $XIVLFKWVUDNMU IFLIGH) AREOHFK HG L 8 WIHONQ H 6 FRUEBMW OLFK DQJHVHKHQHQ IDF
EHXUWHLOXQJ DXI *UXQGODJH HLQHV YRQ HLQHP H[WHUQ4)D QHQNN\UHRFW® ULXVIBDHQOQWHWHEPLQG LQ LKUHU *HVDPWK
JUDJHQNDWDORJV GXUFKJHI%KUW XQG GHUHQ (UJHEQLVVE LLH) "HVIHXOHOWV B KW [WQW DWLJ LOAW] YHUWUDXW XQG YHUI%JIWHQ
LQWHQVLY HUJUWHUW 'LH (UJHEQLVVH GHU 6HOEVYHEH)OONIFKOX\@ JZ HEHV/QWH Q/ILFKIDQ HHQBWQLVVH )oKLINHLWHQ XG
SURIHVVLRQHOOH NRQVWUXNWLYH XQG YRQ 2IIHQKHLW JHSUsJWH =XVDPPHQDUEHLW LP
$XIVLFKWVUDW LQ GHVVHQ $XVVFK%VVHQ XQG PLW GHP 9RUVWDQG (EHQVR EHVWoWLJHQ GLH
(UJHEQLVVH HLQH HIILILHQWH 2UJDQLVDWLRQ O9RUEHUHLWXQJ XQG 'XUFKI%KUXQJ YRQ
6LW]XQJHQ XQG DXVUHLFKHQGH 5HVVRXUFHQ GHV $XIVLFKWVUDWVY VRZLH HLQH DQJH
PHVVHQH ,QIRUPDWLRQVYHUVRUJXQJ GHU OLWJOLHGHU GHV $XIVLFKWVUDWYV 'LH (UJHEQLVVH
GHU 6HOEVWEHXUWHLOXQJ XQG GLH GDPLW HLQKHUJHKHQGHQ (PSIHKOXQJHQ I%KUHQ ]XU
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‘LH QDFKVWHKHQGH 4X:DOLILNDWLRQVPDWUL[ JHLIW GHQ 8RDQEHG B KHOQGHG X, QW E H H VALHDMR QI OLNW EHJU%QGHQ NDQC
GHV .RPSHWHQ]SURILOY GH\ $XIVLFKWVUDWYV QHUVHLWH JHP =LIIHU & GHV '&*. ZHQQ VLH GLH 8QDEK=uzQJl

g; ié z < T - UDWVPLWJOLHGHU YRQ 9RUVWDQG XQG *HVHOOVFKDIW HLQVF
e nr i3 ] 2 o= z VLFKWLJHQ RE GDV $XIVLFKWVUDWVPLWJOLHG VHOEVW RGHU
22 22 ans ° 25 Ik ¥ GHV $XIVLFKWVUDWVPLWJOLHGY L LQ GHQ ]ZHL -DKUHQ YRU
Eg oo 392 o > o0 oo z 9RUVWDQGY GHU *HVHOOVFKDIW ZDU LL DNWXHOO RGHU
oq Sic 229 = < = oZ a (UQHQQXQJ GLUHNW RGHU DOV *HVHOOVFKDIWHU RGHU LQ YH
T3 LT oz3 o g zZ 20 > NRQJHUQIUHPGHQ 8QWHUQHKPHQV HLQH ZHVHQWOLFKH JHVF]
32 25T 587 2 - 22 e 5 GHU *HVHOOVFKDIW RGHU HLQHP YRQ GLHVHP DEKoQJLJHQ ¢
- o= ®°2- > © oo i - RGHU XQWHUKDOWHQ KDW ]XP %HLVSLHO DOV .XQGH /LHI
'U CLQWHUJHUYW [ [ [ [ [ %HUDWHU LLL HLQ QDKHU )DPLOLHQDQJHKJULJHU HLQHV 9R
‘U =DWWOHU [ [ [ [ [ [ GHP $XIVLFKWVUDW VHLW PHKU DOV ]Zf0Il -DKUHQ DQJHKJUW
rrne [ [ [ [ [ [ 6RIHUQ HLQHU RGHU PHKUHUH GHU YRUJHQDQQWHQ ,QGLND\
SURI 'U 6FK=IHU [ [ [ EHWUHIIHQGH $XIVLFKWVUDWVPLWJOLHG GHQQRFK DOV XQDEI
5XVWHPH\HU [ [ [ [ GLHV JHPaY =LIIHU & GHV '&*. LQ GHU (UNO®=UXQJ ]XU 8Q\
0DU[ [ [ [ EHJU%QGHW ZHUGHQ 1DFK (LQVFKaW]XQJ GHV $XIVLFKWVUDW

(PSIHKOXQJ QDFK =LIIHU & GHV '&*. PHKU DOV GLH +&aC

HLIQHUYHUWUHWHU XODEKeQJLJ YRQ GHU *HVHOOVFKDIW XQ
‘HLWHU VROOHQ GHP $XIVLFKWVUDW JHP =LIIHU & GHV, &y D! %BWIHLL WL OSHHVREWH U U -DQ 7K\HQ XQG +HUU 'U

HLQH QDFK VHLQHU (LQVFKaW]XQJ DQJHPHVVHQH $Q]DKO( 3835 WOVRHOS I BNREKI W GDW + HUW U = DWBI GHP

GLH YRQ GHU *HVHOOVFKDIW GHUHQ 9RUVWDQG XQG |VLBP@W\PUR§\/PLMW\QGHQD%'\5WHF@\R/ (U HUI%OOW GDKHU PLW
XQDEK=sQJLJ VLQG 'HU $XIVLFKWVUDW LVW LQVEHVRQGHMHH XQWHY SN 4FNYLFIOWEIR M CHYo GHU YRUJHODQOWHO
(LJHQW%PHUVWUXNWXU XQG GHU *UfYH GHV *HVDPWJUHP %F\’/\édﬁFﬁﬁHG(Léq_}/d:K(B\gl]%@éxQJ DEK =LIIHU & GHYV ‘g% ™
JHODQJW GDVV HLQ LQ GLHVHP 6LQQH XQDEK=QJLJHU §8Wﬁb8ﬁﬂbW%RUW&ﬁY¥ﬁPwp Mw ZHUGHQ VROO ZHVKDOE
PHVVHQ LVW XQG GDVV GDV $XIVLFKWVUDWVPLWJOLHG S U D] Kk W Hiy SOMY @R vOBRMb LWIOLHG DQIHVHKHG ZL
9RUDXVVHWIXQJIHQ HUI%O0OW 'DPLW ZLUG GXUFK +HUUQ 'U; FO WL BXEK E R (RRVHO XU iDow Xx0G LQ NROVHTX
QDFK =LIIHU & GHV '&*. HQWVSURFKHQ 'LHVH EHVDJ‘é’ WAHRM Hl%rEH Q/‘E WHUHRAY GHU VHEXQHW 6HFXULW\ 1HWZRU
NRQWUROOLHUHQGHQ *HVHOOVFKDIWHUV KLHU HUI%OOV\(HQ SRRV N B W R HBL IE QWA O NHLOH  ZHLWH
FLHVHENH "HYULHQW *PE+ 0%:QFKHQ DQ GHU VHFEXQHW 65"#\%#}%WW&)HLW|@|$&NA)VH LH%)@ JHQ YRQ +HUUQ 'U =DWWOHU ]X G
HLQHU $XIVLFKWVUDWVJUJYH YRQ VHFKV RGHU ZHQLJHYRQLWIOLECHEQy R i I‘V&VSXQNWH GLH HLOHOQ ZH

$QWHLOVHLIQHUYHUWUHWHU XQDEK=aQJLJ YRP NRQWURO GAH P H JQll@lh‘évél-Pfg lé\)“:“d(pl \FI—PQQNRQIOLNW EHJU%QGHQ NYQQ
“WEHUGLHYVY LQ GHU 9HUJDQJHQKHLW QLFKW DXIJHWUHWHQ
'HV :HLWHUHQ VROOHQ JHP =LIIHU & GHV '&*. PHKU DQ\kJ%LI('_hULUJqlleHNG[l)_')pI % 'jH%Y\)GH 8QDEKeQJLINHLW YRQ GHU

HLIQHUYHUWUHWHU XQDEK=QJLJ YRQ GHU *HVHOOVFKDIy\h@(\Q\ﬁDé%P ¥ RHEYWHPR Q¢4 HLZQIUI(-IL%DFK GHU $XIIDVVXQJ GHV $
$XIVLFKWVUDWVPLWJOLHG LVW XQDEK=sQJLJ YRQ GHU *H¥H8®V6§Bk X QFUPHEANY 9RUVWDQG

ZHQQ HV LQ NHLQHU SHUVYQOLFKHQ RGHU JHVFKeIWOLFKHQ %H]JLHKXQJ ]X GHU *HVHOOVFKDIW
RGHU GHUHQ 9RUVWDQG VWHKW GLH HLQHQ ZHVHQWOLFKHQ XQG QLFKW QXU
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'"HU $XIVLFKWVUDW KDW HLQHQ 3U%IXQJV VRZLH HLQHQ IDXVWKRXRORIJBHVFEGIWQRQRYVWHKR LW GHU *HVFKelWVVWUDWH,
VDXVVFKXVV HLQJHULFKWHW -HGHU $XVVFKXVV VHW]W ZWVHQ VDX NFKAKL 7 B A K §/RIGIRWJH B QU BBHL

$QWHLOVHLIQHU XQG HLQHP 9HUWUHWHU GHU $UEHLWQHKPHU ]J]XVDPPHQ 'LH 9RUVLW]JHQGHQ

GHU $XVVFK%VVH HUVWDWWHQ GHP $XIVLFKWVUDW UHIHGKXIVLFKWWUDMKWDWENHL@HL® 1RPLQLHUXQJVDXVVFKXVYV

HQWVSUHFKHQGHQ 7aWLIJNHLWHQ $XIIDVVXCRHYV $XIVLFKWVUDWY QLFKW QRWZHQGLJ GD GHU $XI\
OLWJOLHGHUQ EHVWHKW XQG GLH (UULFKWXQJ HLQHV JH\
=XP '"HIHPEHU JHKJUWHQ GHP 3U%IXQJVDXVVFKXVV IROMNFXXNWHW I HHGHYLH@] EHL GHU %YHQHQQXQJ JHHLIJQHWHI

+HUU 'U =DWWOHU 9RUVLW]HQGHU +HUU -DQ 7K\HQ X Q& RQDHX FHIVIEK WD/WIDDN Y PYWHO HHBUH U Q QLFKW HUKTKHQ Z%UGH
'"HU 9RUVLW]HQGH GHV 3U%IXQJVDXVVFKXVVHVY +HUU 'U =DWWOHU YHUIY%JW DXIJUXQG
VHLQHU ODQJMeKULJHQ 7eWLIJNHLW DOV &)2 GHU *LHVHFNGFR'HYWBQWE *PE+ ELV (QGH $SULO

#EHU BDFKYHUVWDQG DXI 9HP CHELHW GHU SHFKqﬁgJyFQUW\IyVBéGVEalVWI-ﬁ(WDXV YLHU OLWJOLHGHUQ XQG ]ZDU (
$EVFKOXVVSU%IXQJ HLQVFKOLHYOLFK GHU 1DFKKDOWLJN+I-||_|LOI(JV?EI8BBI|:: -W(BEB\%DGVI\_IW%DQL;MQSHS‘U&%UVWHQ +HQQ +HUUC
HrRv AW pOGHLE GH

3U%IXQJ XQG LVW ]XGHP DOV XQDEK=eQJLJ DQ]XVHKHQ I';\L \H/UQ/L DW +HUU 'HLQLQJHU KDW VHL

B3UY%IXQIJVDXVVFKXVVHYV +HUU -DQ 7K\HQ YHUIY.JW DXIF]H%QSLN &%H(QSML%Nﬁ&MVQ IB?\X/ GHP $XIVLFKWVUDW QLHGHU
OLWJOLHG GHU *HVFKelWVI“ZKUXQJ XQG &)2 GHU *LHVHFNH 'HYULHQW *PE+ VRZLH
VHLQHU YRUKHULJHQ 3RVLWLRQHQ EHL GHU *LHVHFNH IHMHL&FQJ\(/V*\V%GVr%RHV\F%Y)R/Qﬁ-H_W&QJVRUJDQ GLH *HVFKalWH G
.HQQWQLVVH XQG (UIDKUXQJHQ DXI GHP *HELHW GHU 5HF6Q686\6\&F¢2 i \IJ.(%(V(% UQHKPHOVLQWHUHVVH XQG YFH
AW B O T3 o
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LQ GHU $QZHQGXQJ YRQ 5HFKQXQJIVOHIXQIVIUXQGVaW]IHQ X U QDFKKDOWLJHQ 6WHLJIHU:
SLVLNRPDQDJHPHQW 6\VWHPHQ 'HU 3U%IXQIVDXVVFKXVV SUHIW, GLH b %*UXQGVDW]H GHU 8QWHUQHKPHC

E
H

XQG “EHUZDFKW GHQ 5HFKQXQJVOHJIJXQJVSUR]HVV EHID {NFIJ(JLP |§/Y<|_§-3I-§l)l(v L(\g\/HV B8QWHUQHKPHQV GLH 30T
\\/EX

Y
GHVY LQWHUQHQ .RQWUROOV\WVWHPV GHV 5LVLNRPDQDJ8 VV'I—?LY\{Q W|_I|-|§ H%ﬂQVRXUFHQDOORNDWLRQ VRZL
5HYLVLRQVV\VWHPV XQG GHU &RPSOLDQFH $ X1 *UXQ% BJ

$EVFKOXVVSU%IHUV PDFKW GHU 3U%IXQJVDXVVFKXVV 986&/@ Q
-DKUHV XQG .RQJHUQDEVFKOXVVHV XQG XQWHUEUHLWH ?
JHQ ]XU :DKO GHV $EVFKOXVVSU%IHUV (U HUWHLOW GHQ I%W(@d
XQG .RQJHUQDEVFKOXVV VRZLH 1%U GLH SU1/4IHULVFKH8' |_||:6 |:|FI§ \Y/

ILQDQ]JEHULFKWHQ DQ GHQ YRQ GHU +DXSWYHUVDPPOXQJ' (5| I-\|/(% d:_ 41HU
OHJW JHPHLQVDP PLW GHP $EVFKOXVVSU%WIHU GLH 3U%IXQJVVFKZHUSXQN IHVW XQG

W
SU1/4IW GL|._| 4XD01LW0W GHU $EVFKOXVVSU%IXQJ XQlG GLH.ﬁ@DEFF\KljJ\Q\R/lDJ é—| @ﬁL\{N%‘WF@JX\[f,YW GHP $XIVLFKWVUDW ]XVE
SU%IHUV 'HU \;SU/4IXQJVDXVVFKXVV HOQWVFKHLGHW YEHU %IXWV_L)ISRW ‘HI%}HWI\%8EFEH F‘?ng:’]%QGOLFKHQ %HULFKWHQ U
YRQ ILFKWSU%IXQIVOHLVWXQIHQ XQG HUWHLOW HLQHQHIEPLYE i X 8O WHP I B HvDPwXQWHUQHKPHQ  U!

IDFKKDOWLJNHLWVHUNO=UXQJ 6WUDWHJILH XQG 6WUDWHJILHXPVHW]XQJ GHU 30DQXQJ GHU
XQG (UWUDJVODJH VRZLH %%EHU XQWHUQHKPHULV

IEHLGX.%HP%HH-LH 1%U GDV 8QWHUQHKPHQ YRQ JUXQGOH!
ud? BEYLIARERW v UDW R oPY R \WHOEDU HLQIHEXQGHQ
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*HVFKoIWVEHUHLFKH YHUDQW,;
IWVRUGQXQJ 1%U GHQ 9RUV\
$XIVLFKWVUDWY 'HU 9RUVW
WHLOXQJHQ XQG GHU +DC
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'"HP 7THFKQRORJLH XQG ,QQRYDWLRQVDXVVFKXVV JHKfU ) (é/\)%]
IROJHQGH OLWJOLHGHU DQ +HUU 'U 5DOI :LQWHUJHU
" U * YOWAU 6FKalHU XQG +HW - U 0 DY ' HU 7HFKQRBRIIH XQG ,QQRYDVIRQV
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:LHOJUﬂYHQ %4U GLH %9HWHLOLJXQJ YRQ J)UDXHQ(UIDKUXQJHQ VRZLH %LOGXQJVKLQWHUJUY2QGHQ DE GLH DC

,Q GHU 6LW]XQJ DP oDL KDW GHU $XIVLEKwvubw 12/ &Y J@H%WW?)'(*%JWIYLWL%’)?&'D'W DOV ZHVHQWOLFK HUDFKWHI
ELV ]XP -XQL 1%U VLFK HLQH =LHOJUYYH 1%U GHQ )Up%H H\g%»ﬁ%@ Q FRUYWRBH 1X ZoKOHQ VHLW GHP “XQl
IHVWIHOHJW ZDV GHP =LHO HQWVSULFKW ]zHL )UDXHQ YJVEREWHE OV WA B! S0 RBYK-WY GDUJHOHIWH .RPSHWH
ODVVHQ '"HU $XIVLFKWVUDW VRUJW JHPHLQVDP PLW GHP 9RUVWDQG
'"HU $XIVLFKWVUDW KDW LQ VHLQHU 6LW]XQJ DP opL 1PFKYR ﬂH:SL%%%)S‘WHV‘\%L?'éQl(?RU,VlNDQG *LHUEHL ZHUGHQ QF
JUDXHQDQWHLO YRQ HLQHU )UDX LP 9RUVWDQG GHU *Hvﬁlt%\? HWQr]l/’Z'tYFbVW%Vsﬁ(\?IﬁN?ﬁ\%J/\/& - GLH YRP $XIVLFKWVUDW
JHLWUDXP ELV ]XP 0DL EHVFKORVVHQ $NWXHOO L VHTW XEHRP QWH LP 9RUVWDQG VRZLH GDV YRUVWHKHQ

EHU“FENVLFKWLIW QWHU %HUYFNVLFKWLIXQJ GLHVHU .ULWI
WLRQVDQIRUGHUXQJHQ HQWZLFNHOW GHU $XIVLFKWVUDW F

,Q VHLQHU 6LW]XQJ DP -XQL KDW GHU 9RUVWDQGGHX[YM%%%H.%##Qﬁﬁééyég{?o PIJOLFKHU 'DQGLGD*WHQ HUIRC
HEHQHQ XQWHUKDOE GHV 9RUVWDQGV I%U GHQ :HLWUDXIZLE%Q/Q%%S‘/PFW U QR‘S&%(‘;“W\’ VWUXNWXULHUWH *HVSUsaFKH

=LHOJUYYHQ IHVWJHOHJW )%U GLH HUVWH )V4KUXQJVHEH§HVFKOX ¥ IDVV‘C%A'I%WMJFHL HEAHQROOV XQWHU OLWZLUNXQJ
)“%KUXQJVHEHQH 3URJHQW 0

)%U GLH *HVHOOVFKDIW EOHLEW HV ZHLWHUKLQ KHUDX| PHK 1, .

)%KUXQJVDXIJDEHQ ]X JHZLQQHQ ,P *HVFKolWVIHOG GHU&(%Q—(ﬁ%WW &ﬁ%f&%@ﬁ” XLGHOLQHYV
$QWHLO DQ )UDXHQ JHULQJHU DOV LQ DQGHUHQ %UD QF KHIQ& FDXFRU D WiH UHYRQY Gl UGHDWQ BHH GBIMWLYHFXQHW 6HFXULW\ 1HWZR
QLHGULJHQ $QWHLOV YRQ 0,17 $EVROYHQWLQQHQ ,P +LQE®QFN HDWHVEIOHL FKHQH SRIVIBEWBU GHU 6DW]XQJ GHU *HVHC
QHKPHQV GLH EHJUHQ]WH $Q]DKO YRQ )%KUXQJVSRVLW I R®HIE O0QE H3X) HX G® PLQW HIDQEKMHLD GHV 'HXWVFKHQ &RUSRUDWE
JHKHQGH JHULQJH )OXNWXDWLRQ KoOW GHU 9RUVWD QG LHAHGBW XIMHK HRLGH DAVWONROUHREXQG YRUMoKULJHQ (QWVSUHFE
GHU]JHLW I%U QLFKW UHDOLVWLVFK 'HU 9RUVWDQG EHNU$NW* W RYE HUZ HLIWH/U H US QRV BDIOMH E GG HWU &RUSRUDWH *RYHUQD
0YJOLFKHQ DXI HLQH KY{KHUH %HWHLOLJXQJ YRQ )UDXFHU FBVHNOOVXE®DVER\ZIALLROHK@HW FRP LP %HUHLFK !! eEHI
KLQZLUNHQ PJFKWH &RUSRUDWH *RYHUQDQFH DEUXIEDU

9RUVWDQG PLW )UDX 1RVSHUV HLQH )UDX YHUWUHWHQ

'LYHUVLWaW XQG ODQJIULVWLJIH 1DFKIROJHSODQXDJ IR VEIHE 9 RRW WHYQ®RIHQG NRQJHUQZHLW J%OWLJIH

'LYHUVLWBW ZLUG EHL GHU VHEXQHW 6HFxULW\ 1HwzRURYWBUEELWHQGHYREEYWHY EABYAQWHQ XQG *HVFKaIWVSDU
YHUVWDQGHQ GHU QHEHQ $OWHU XQG *HVFKOHFKW LOVERY VG QO R KppHUHLPK 1 eEHU 8QV 11 8QW
4AXDOLILNDWLRQ XQG (UIDKUXQJ VRZLH GLH NXOWXUHOORRFYSONREN PHBYVARY (V&R G Ly-#ly §JHUKDOWHQVNRGLIHV OHJ
=XVDPPHQVHW]XQJ GHV 9RUVWDQGV GLHQW GHP =LHO GHYK Qﬁ’\kK%YIJ_W‘(EJQ D{bb?ﬁ/og?Hé/HMHFXQHW ‘RQJHUQV THVW XQG

VHEXQHW G6HFXULW\ 1HWZRUNV $* GXUFK %HU%FNVLI%?(H LGQ855VWVLQO Vi UDRWELKRUWXQJIVYROOHQ XQG UHJHO
HUJoQ]HQGHU OHUNPDOH ]X JHZoKUOHLVWHQ )HUQHU KBRCRAYY sxivirkwvubw HLQH

$OWHUVJUHQ]H YRQ -DKUHQ 1%U 9RUVWDQGVPLWJIOLHGHU VEHE/FKORVVFT}%V'LH GHUIHLWLIH o o7 HLWHY &R
=XVDPPHQVHW]XQJ GHV 9RUVWDQGV VHW]W QDFK $QVLEKW %Rﬁ\(ﬁ'%‘%g\)& WY ol G HE p%y Q QIHUQ
J

YRUVWHKHQG EHVFKULHEHQH 'LYHUVLW=aWVNRQ]JHSW ZHI?\)\/VHV\//W QP+LI9(§\|/_|IJ:‘I¥\J/H |_G|lfl|\(J\|¥W|_|P GLH GLH (LQKDOWXQ

GHFNHQ GLH 9RUVWDQGVPLWJOLHGHU HLQ EUHLWHV 638X ARG Q HEINWYMWAEIRG 6



S8QWHUQHKPHQ

7UDQVSDUHQWH 8QWHUQHKpHQV|1/4KUXQJGXQ?’(_I;IVFKDIWVEHULFKW VLQG HEHQIDOOV DXl XQVHUHU ,QWH!
8QWHUQHKPHQVZHUWH YHUT%JEDU

7UDQVSDUHQ] GHU B8QWHUQHKPHQVI%KUXQJ KDW 1%U 'IGH QD KO®R WBWHNVDREV FXQEV\GHI4LIHUY HUIROJW JHPaY GHQ JHVH\
$XIVLFKWVUDW GHU VHFXQHW 6HFXULW\ 1HWZRUNV $GCXHIFRXHGLKRKB®SWWHOOHRZGXIQW 1DFK 'XUFKI%ZKUXQJ HLQH
$NWLRQmeUH DOOH 7HLOQHKPHU DP .DSLWDOPDUNW )LSENGKKQOONYWHEB U BHHWRREAAENQYHUGXUFKIHIYZKUWHQ $XVZDKC
HLQLJXQJHQ VRZLH GLH OHGLHQ ZHUGHQ XPIDVVHQG UHJHDPIWIYHXNQGPPDWR B OXXP % EHUDELH GLH %'2 $* :LUWVFKDIWYV
/IDJH VRZLH “4EHU ZHVHQWOLFKH JHVFKeIWOLFKH 9HUeQG@HHURQVH@LGHV+B@WXUI HKIPHHEHUODVVXQJ (VVHQ JXP $EVFKO

LQIRUPLHUW 6HFXULW\ 1IHWZRUNV $* XQG ]XP .RQJHUQDEVFKOXVVSU%IHU G
GDV *HVFKelWVMDKU JHZeKOW VRZLH ]XP 3U%IHU I¥2aU HLQH

'LH VHFXQHW G6HFXULW\ 1HWZRUNV $* EHULFKWHW LKGHY $NWNRQPVHQ $EMFEKRXY VHRF XQG GHV =ZLVFKHQODJHEHU

*HVFKeIWVMDKU Y“%EHU GLH *HVFKelWVHQWZLFNOXQJ VRIZHWZRUENW $6 KD G) IGHIQYHPXIEIW .RQJHUQV ]1XP -XQL

(UWUDJVODJH XQG VWHOOW GHQ $NWLRQoUHQ VoPWOLFKH %HULFKWH XQG ,QIRUPDWLRQHQ
GDXHUKDIW DX| GHU ,QWHUQHWVHLWH GHU *HVHOOVRKDHW ZHAYHYWDXOKMW FREPLPH ZHUGHQ XQVHUH $NWLRQoUH |
9HUI%JXQJ 'LH 7HUPLQH GHU UHJHOPoYLJHQ )LQDQ]E HULW KW URNKMDHVW XEZHU \LIPQGIVIFK s IWVEHULFKW LQ GHQ 4XDUWE
JLODQ]NDOHQGHU ]XVDPPHQJHIDVVW :HQQ EHL GHU VHFXQWWUGHRXWH MW HL I6\W D R*BINVH GOVFKDIW ZZZ VHFXQHW FRP YHU
7DWVDFKHQ HLQWUHWHQ GLH JHHLJQHW VLQG GHQ %fUVHQNXUV GHU *HVHOOVFKDIW HUKHEOLFK

]X EHHLQIOXVVHQ ZHUGHQ GLHVH LP (LQNODQJ PLW GHQ JHMWHMW B LEXWIQ:EHOHE X B JHQRAMPDAMKLRQHQ ]XU VHFXQHW 6HFX!
$G KRF OLWWHLOXQJ EHNDQQW JHPDFKW 'HU )LQDQ]N DXOG\DHW HUIEH VGVLHILV$B KRFZ VHFXQHW FRP ]XVDPPHQJHVWHOO
OLWWHLOXQJHQ VWHKHQ DXI GHU ,QWHUQHWVHLWH GHU VHFXQHW B6HFXULW\ 1HWZRUNV $*

2ZZ VHFXQHW FRP LP %HUHLFK !l ceEHU 8QV !! ,QYHVWRUHQ !! )LQDQJPLWWHLOXQJHQ
]1XU 9HUI%JIXQJ SHUJZWXQJ YRQ 9RUVWDQG XQG $XIVLFKWVL
'DV VHLW GHP  -DQXDU JHOWHQGH 9HUJ%WXQJIVVI\VWHP
9RUVWDQGV JHPaY h D S$EV XQG $EV 6 SNW* GDV Y
SNWLRQuaUH XQG +DXSWYHUVDPPOXQJ VDPPOXQJ DP 0DL JHELOOLJWGHYXUBGRIQ \GRALH+DXSW

'LH $NWLRQoUH GHU VHFXQHW 6HFXULW\ 1HWZRUNV $* WHIQ\QHP OKQHDPHFKWHLLQ GHUDVVWH %HVFKOXVV JHPaVY h
+DXSWYHUVDPPOXQJ ZDKUQHKPHQ XQG GRUW LKU 6WGPR UWHFRKIW: WDOQVVAEMY $XILVH. FKWVUDWY LVW XQWHU ZZZ VHFXQ
$NWLRQoUH NTQQHQ LKU 6WLPPUHFKW LQ GHU +DXSWY H USMDWP PO X@VHVMMREM/) DX RREISQ URDGWHH *RYHUQDQFH fIIHQWOLFK
GXUFK HLQHQ %HYROOPoFKWLJWHQ LKUHU :DKO RGHU WHKQUNEHDHEXYWQ I UHERXQ GHY AWV MDKU PLW GHP 9HUPH!I
6WLPPUHFKWVYHUWUHWHU GHU *HVHOOVFKDIW DXVY¥%EHQIIODWN® @ L HLHEMI©K D O DK IHP RURGH/QWHB HRXGH JHQDQQWHQ %HUHLF
+DXSWYHUVDPPOXQJ ILQGHW LQ GHQ HUVWHQ DFKW ORQDWHQ GHV *HVFKalWVMDKUHV VWDWW

'"HQ 9RUVLW] LQ GHU +DXSWYHUVDPPOXQJ I%KUW LQ GHU 5HJHO GHU $XIVLFKWVUDWYV

YRUVLW]HQGH %HUHLWV LP 9RUIHOG GHU +DXSWYHUVDPPOXQJ ZHUGHQ GLH $NWLRQuUH

GXUFK GHQ *HVFKolWVEHULFKW XQG GLH (LQODGXQJ ]XU +DXSWYHUVDPPOXQJ

XPIDVVHQG %%EHU GDV DEJHODXIHQH *HVFKoslWVMDKU VRZLH GLH HLQJHOQHQ

7DJHVRUGQXQJVSXQNWH GHU DQVWHKHQGHQ +DXSWYHUVDPPOXQJ LQIRUPLHUW 68PW

OLFKH UHOHYDQWHQ 'RNXPHQWH XQG ,QIRUPDWLRQHQ ]XU +DXSWYHUVDPPOXQJ VRZLH



S8QWHUQHKPHQ

$QJDEHQ %“EHU DNWLHQEDVLHUWH $QUHLFHRKRKDKHVOHIXQJ XQG $EVFKOXVVSUYIXQJ

P %HULFKWVMDKU ZXUGH LP 5DKPHQ GHU ODQJIULVWLHHYHFRQHWEGHOXI9RWVWB@MZRUNV $* VWHOOW LKUHQ .RQ
YHUJ%WXQJ 3HUIRUPDQFH 6KDUH 30DQ , 363 , GHQ 9RHQWLWMGYPVYMKIQBEWAKD MUZHLMDFK GHQ ,QWHUQDWLRQDC
HLQH 7UDQFKH YLUWXHOOHU $NWLHQ 3HUIRUPDQFH 6KDBWDQGRUIBW HL)BW 'ElUH $KUMLERWOHID WX URSBLVFKHQ 8QLRQ DOQ
KDW LP %HULFKWVMDKU GDUDXI YHUJLFKWHW GHQ 9R UV WDKUGWHLBWVFXKICHG/HU G HP YBIKXIO® VE HOWHFXULW\ 1HWZRUNV $* H
VHLW GHP -DQXDU JHOWHQGHQ PHKUMBeKULJHQ 6RQGEHBDRYXFKWHUHRYECHQFHHVHW]EXFK XQG GHP $NWLHQJHVF
6KDUH 30DQ ,, 363 ,, MHZHLOV HLQH 7UDQFKH 3HUIRUPPQ]HU @R BEVHKOXNXWAHLWEHQQ YRB 9RUVWDQG DXIJHVWHOOW X
$XIVLFKWVUDW KoOW QuPOLFK GLH $QUHL]H ZHOFKH GXUMRKZGH HYRIPV KW X BLBYOVVHRAKXAQI 8@ GHP $XIVLFKWVUDW J
363 ,, 1%U GLH 3HULRGH ELV GHU 7DQWLHPH XQG $XHWLB&IVY UBWHWDW UMHGH QGGLH .RQJHUQTXDUWDOVPLWWHLOX
1%U DXVUHLFKHQG XP GHQ 9RUVWDQG ]XU VWUDWHJILMERBQ]EHUWHKW QWDLEN O XU BHWLQWOLFKXQJ

VHFXQHW 6HFXULW\ 1HWZRUNV $* DQ]XKDOWHQ 'LH ZHVHQWOLFKHQ /HLVWXQJVNDWHJRULHQ

XQG (UIROJV]LHOH VRZLH GLH =LHOHUUHLFKXQJ GHV 363'HXQRQGHYQIERY F,KIOPX VoH ¥ DK &/N W DBKUHVDEVFKOXVV GHU VHFX

VLQG LP 9HUJ%WXQJVEHULFKW JHPaY h SNW* 74U GRVGHLYV FRQWWHWDEXUFK GLH +DXSWYHUVDPPOXQJ JHZaKO!
GDUJHVWHOOW %'2 $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW 6LW] +DPEXUJ

JHSU%IW 'LH 3U%IXQJHQ HUIROJWHQ QDFK h +DQGHOVJHVH
)¥aU OLWDUEHLWHU GHU *HVHOOVFKDIW EHVWHKHQ NHLQ kb HEDNFAKIWDQRIS VELHRWD WSRUR J WQD/AWPIHWVR HGBGHU LUWVEKDIWVSUYIHU
aKQOLEFKBWSDSLHURULHQWLHUWH $QUHL]V\VWHPH *UXQGVeW]H RUGQXQJVPuYLJHU $EVFKOXVVSU¥%IXQJ 'LH XQ

VFKDIWVSU%IHU 1%U GHQ -DKUHV XQG .RQJHUQDEVFKOXVV
1IHWZRUNV $* VLQG +HUU ODUF )ULW] XQG +HUU 'U O0DUFXV )DO

OHOGXQJHQ ““EHU *HVFKeIWH QDFK $UW
(OXVVSU¥%IHU ZXUGH ]XGHP YHUWUDJOLFK Yt

v
ODUNWPLVVEUDXFKVYHURUGQXQJ 0DQDJHUVee 7"2?1&/}_&%/\)/\//%%55 E]Z GHQ 3U%IXQJVDXVVFKXVV XPJHKHQG %EH

1DFK $UW GHU ODUNWPLVVEUDXFKVYHURUGQXQJ (8 BYWVVFKOXVVVLREHBUIMIDQIHQKHLWVIUY%QGH VRZLH Y“EHU DC
PLWIJOLBEHMLFKWVUDW™ "9RUVWDQG XQG EHVWLPPWH OLWRIWEHKWHUDRAW 2UYHYQDNDPKHQ )HVWVWHOOXQJHQ XQG 9RU
JDEHQ VRZLH GLH PLW LKQHQ LQ HQJHU %HJLHKXQJ VWHKHQAKHRK YKV REHIR $ENE & OOFKIWNHWX QI HUIHEHQ XQWHUULFK\
*HVFKolWH PLW VHFXQHW $NWLHQ RGHU PLW VLFK GDUDXI EH]JLHKHQGHQ )LQDQ]

LOQVWUXPHQWHQ ]X PHOGHQ VREDOG GLH *HVDPWVXPPHHIZHYHUNROIWMUFKEOYHU HIlZQNRKHQDEVFKOXVV VRZLH GHU .RQ]
%HWUDJ YRQ (XUR ELV '"HIHPEHU (XURXARQQHUKDOE GHWUGHQ HLQHU SU%IHULVFKHQ 'XUFKVLFKW G

.DOHQGHUMDKUHY HUUHLFKW RGHU “EHUVWHLJW 'LH HOWVYHUHKIOHR GEHQ7AR B SN HOONERPBQY XQWHU]JRJIHQ
DXFK DXl GHU ,QWHUQHWVHLWH GHU *HVHOOVFKDIW ZZZ VHFXQHW FRP LP %HUHLFK !!

ecEHU 8QV !l . QYHVWRUHQ ! &RUSRUDWH *RYHUQDQFH YHUfIITHQWOLFKW ,P *HVFKalWV
MDKU ZXUGHQ NHLQH ODQDJHUVe 7UDQVDFWLRQV JHPHOGHW



S8QWHUQHKPHQ

(QWVSUHFKHQVHUNO®BUXQJ JHPoY h~ $MM@§H%HJHWJI$ LAKR/PUDW GHU VHFXQHW 6HFXULW\ 1HWZR
1 RYHP EHU NHLQH 1RPLQLHUXQJVDXVVFKXVV 'LHV LVW QDFK $XIIDVVXQ

QLFKW QRWZHQGLJ GD VLFK GHU $XIVLFKWVUDW DXV (
9RUVWDQG XQG $XIVLFKWVUDW HLQHU LQ '"HXWVFKODQG BEXVUAROEWHWPDWHOXHYKQOVBKNWSQLRISO GHU $XIVLFKWVUD
JHVHW]OLFK YHUSIOLFKWHW h~ $NW* HLQPDO MeKUO+X¥KDPXPHQWXNOWIX@J BEVGCHRI\DIFFWW/IVRKDOWY Z%UGH GLH (LQULFK
YHUTIITHQWOLFKWHQ XQG ]JXP (UNO@UXQJV]JHLWSXQNW PDYRPEQLHKKD IPBXNKNEGEXKRIYMBVGGEIWH (IIL]JLHQ] GHU $XIVLFKWVUDV
5HILHUXQJVNRPPLVVLRQ 'HXWVFKHU &RUSRUDWH *RYHUBQHKQQRGQGH[YRRQWNBURFHKWEQ .DQGLGDWHQ I1¥4U GLH 9RUVFKC
ZXUGH XQG ZLUG 'LH 8QWHUQHKPHQ VLQG DXYHUGHP G/HJ $ DXSVKWHHIA D PR OKNIOIXWH @ KO YRQ $XIVLFKWVUDWVPLWJC
ZHOFKH (PSIHKOXQJHQ GHV .RGH[ QLFKW DQJHZHQGHW ZXV&GW D IRFKHW ZRBGRIHYXRWGIVDXVVFKXVV LVW GDKHU QLFKW H|
DXV ZHOFKHQ *U%“»QGHQ GLHV QLFKW GHU )DOO LVW 'LHVH (QWVSUHFKHQVHUNO=®UXQJ LVW LP
9ROOWH[W PLW (UOaXWHUXQJHQ LP )ROJHQGHQ DEJHG U XFHNWW VHMNIR@I GHH FKIFKHY 8B HN OYeJXIDIEOHQ 9HUJY“WXQJIVEHV WD
ILQGHW VLFK DXFK DXl GHU ,QWHUQHWVHLWH GHU VHBROQWWDQREBNYWHUNV-WKYZRUNV $*

ZZZ VHFXQHW FRP LP %HUHLFK !l ®EHU 8QV !l ,QYHVWRYHQ Kk ERYFRUDWEL *RYHYQsx|VLEFKWVUDW VROO I1%U GDV EF
DQFH "LH LQ GHQ OHW]JWHQ 1%Ql -DKUHQ DEJHJHEHQHQ (QMMMMyKMBKIHUNLBU XAy VORBVWDQGVPLWIOLHG 1%U DO
DXI'GHU ,QWHUQHWVHLWH GDXHUKDIW ]XJaQJOLFK EHVWDQGWHLOH GLH /HLVWXQJVNULWHULHQ IHVWOHJHQ GLH

DOOHP DQ VWUDWHILVFKHQ =LHOVHW]XQJHQ RULHQWLHUHQ
9RUVWDQG XQG $XIVLFKWVUDW GHU VHFXQHW 6HFXULWdW\WABNSY 86 PHESHXHE-HABbW) LQGLYLGXHOOH =LHOH Gt

JHPaVY h $NW* GLH IROJHQGH (QWVSUHFKHQVHUNO=UXQJ ] GHB LIPSLHUKREQIHQ 1B 1%U DOOH 9RUVWDQGVPLWJIOLHGHU
5HIJLHUXQJVNRPPLVVLRQ '"HXWVFKHU &RUSRUDWH *RYHUQDQFH .RGH[ DE

(UOBXWHUKXBIY GHP VHLW GHP -DQXDU JHOWHQGHQ 9HU
(QWVSUHFKHQVHUNO®=RUXQJ [XP "&*. 1%U 9RUVWDQGVPLWJOLHGHU GHU VHFXQHW B6HFXULW\ 1HWZRL
'LH VHFXQHW 6HFXULW\ 1HWZRUNV $* KDW VHLW $EJDEH HBHFH WA WY (GWHEQHPKNYWIITULVWLIDQMLHPEHOHQ HLHUHIW: W
HUNO=aUXQJ YRP 1RYHPEHU VRZLH GHU GD]XJHKTULORQIYI¥WMKHY FRIPDEOHQ 9HUJYWXQJ 3HBERUPIVQREHHEKDUWH :
$SULO GHQ YRP %XQGHVPLQLVWHULXP GHU -XVWL] DPHLQHWQUXVeWRO bPKHHA FKHPVLRQDOHQ 6RQGHUERQXVNRPSRQ

7HLO GHV %XQGHVDQ]HLJHUV EHNDQQW JHPDFKWHQ (PSYHKOIRQYIHIVINS QP XxBIXV %DVLV HLQHV 3HIERWRDQFH 6

NRPPLVVLRQ 'HXWVFKHU &RUSRUDWH *RYHUQDQFH .RGH[ LXVBRBH® vHH $XI¥LFKWSYRY OHIW GLH LP =XVDPPHQKDQJ P

& PLW QDFKVWHKHQGHQ $XVQDKPHQ HQWVSUREBRHQ XO& 28y G, GHHPWHQGHQ /HLVWXQJIJVNULWHULHQ UHJH

(PSIHKOXQJHQ N¥%QIWLJ PLW GHQ QDFKVWHKHQG JHQOTEWHMDKNVEBWPXHQG WHLOW VLH GHQ 9RUVWDQGVPLWJIO
HQWVSUHFKHQ

,O GHU 9HUJDQJHQKHLW ZXUGH GDQQ YRQ GHU )HVWVHW]XQJ

$XVVFKY%VVH GHV $XIVLFKWVUDWYV 9RUMDKU DEJHZLFKHQ ZHQQ HV ]X HLQHP XQWHUM=aKULJHQ :H

(PSIHKOXQJ ' '&*. 'HU $XIVLFKWVUDW VROO HLQHQ 1RPPQEZRBUEHVBLPVERRQRWHQ GLH /HLVWXQJVNULWHULHQ QLFKW

ELOGHQ GHU DXVVFKOLHYOLFK PLW 9HUWUHWHUQ GHU $QWHLOVHLJQHU EHVHW]W LVW XQG GHP
$XIVLFKWVUDW JHHLJQHWH .DQGLGDWHQ 1%U GHVVHQ 9RUVFKO=aJH DQ GLH +DXSWYHU
VDPPOXQJ ]XU :DKO YRQ $XIVLFKWVUDWVPLWJOLHGHUQ EHQHQQW




S8QWHUQHKPHQ

'LH *HVHOOVFKDIW EHDEVLFKWLJW GHU (PSIHKOXQJ * XQWHU ERXEWRDWMWHOHU 2ULHQWLHUXQJ DP 8QWHUQHKPHQ
HQWVSUHFKHQ VRIHUQ QLFKW /HLVWXQJVNULWHULHQ 1% BH®WIGH @D UHW B HYBERKWWDDW VLW GODWKQIGHU $QVLFKW GDVV
LP =XVDPPHQKDQJ PLW XQWHUMaKULJHQ 9RUVWDQGVEHVWHOG@XQJHQ IHKMWMYHOHIOM[ZEUGHW=W LQ %H]XJ DXl GLH
'"LHVH $EZHLFKXQJ YRQ GHU (PSIHKOXQJ * "&*. LVW DXW SQHKRAKGEHNUDORHXWOHIWGHU 9RUVWDQGVYHUJY“WXQJ VDFKJHU
6HFXULW\ 1IHWZRUNV $* EHL XQWHUMaKULJHQ 9RUVWDQGVEHVWHOOXQJHQ DQJHPHVVHQ XP

GHP $XIVLFKWVUDW GLH QRWZHQGLJH )OH[LELOLW=aW E HVHFXQWHWD GQHEFXSH WA RIQHDAOARHIUN Q I$EK W 1X

QHKPHQ 8P GHU (PSIHKOXQJ ]JX HQWVSUHFKHQ P“VVWH GHU $XIVLFKWVUDW

,2QGHUXQJHQ LP 9RUVWDQG EHUHLWY LP 9RUMDKU HLQSODWVH® %R QG JJI1IRVYRHPEEHYDULDEOH
IHUIYLWXQIJVEHVWDQGWHLOH 1¥%U ]XN%“QIWLJH 9RUVWDQGVEHVWHOOXQJHQ IHVWOHJHQ (V LVW

MHGRFK QLFKW VLFKHUJHVWHOOW GDVV GLH %HVWHOOXQJ HLQHV QHXHQ 9RUVWDQGVPLWJOLHGV

VWHWY EHUHLWYV LP YRUDQJHKHQGHQ *HVFKalWVMDKU IHVWVWHKW RGHU JXPLQGHVW

DEVHKEDU LVW

(PSIHKOXQJ * '&*. (LQH QDFKWUBJOLFKH ,QGHUXQJ GHU =LHOZHUWH RGHU GHU

9HUJOHLFKVSDUDPHWHU VROO DXVJHVFKORVVHQ VHLQ )%U GHQ 9RUVWDQG )% U GHQ $XIVLFKWVUDW
ODUF -XOLDQ 6LHZHUW 'U 5DOI :LQWHUJHUVW

(UOBXWHUIWQIHUI%LWXQJIVVI\VWHP 1%U 9RUVWDQGVPLWJIOLHGHU GHU VHFXQHW 6HFXULW\

1HWZRUNV $* VLHKW YRU GDVV GHU $XIVLFKWVUDW DXFK QDFK )HVWVHW]XQJ GHU

UHOHYDQWHQ /HLVWXQJVNULWHULHQ XQG =LHOH YRU%EHUJHKHQG YRQ GHQ )HVWOHJIXQJHQ GHV

9HUJY%WXQJVV\VWHPV DEZHLFKHQ NDQQ ZHQQ GLHV LP ,QWHUHVVH GHU VHFXQHW 6HFXULW\

1HWZRUNV $* HUIRUGHUOLFK LVW LQVEHVRQGHUH LP )DOO ZHLWUHLFKHQGHU ,QGHUXQJHQ

GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ 9RQ GHQ PJJOLFKHQ $EZHLFKXQJHQ

XPIDVVW VLQG X D GLH /HLVWXQJVNULWHULHQ GHU YDULDEOHQ 9HUJ%WXQJVHOHPHQWH GLH

*HVDPWPD[LPDOYHUJ%WXQJ VRZLH GLH 5HODWLRQ ]JZLVFKHQ IHVWHQ XQG YDULDEOHQ

9HUJ%WXQJIJVEHVWDQGWHLOHQ $XYHUGHP NDQQ GHU $XIVLFKWVUDW LQ %H]XJ DXI DOOH

YDULDEOHQ 9HUJ%WXQJVEHVWDQGWHLOH GLH =LHOHUUHLFKXQJVPHVVXQJ XP 6RQGHUHIIHNWH

]% 0% 7UDQVDNWLRQHQ 5HVWUXNWXULHUXQJVPDYQDKPHQ EHUHLQLJHQ 'LHVH

5HIJHOXQJ WUaJW GHP 8PVWDQG 5HFKQXQJ GDVV VLFK GLH VHFXQHW 6HFXULW\ 1HWZRUNV

$* LQ HLQHP YRODWLOHQ XQG LQQRYDWLYHQ ODUNWXPIHOG EHZHJW XQG HLQH ,QGHUXQJ

GHU 8QWHUQHKPHQVVWUDWHJILH XQG GDPLW GHU /HLVWXQJVNULWHULHQ I%U

9RUVWDQGVPLWJIOLHGHU LP ,QWHUHVVH GHU QDFKKDOWLJHQ (QWZLFNOXQJ GHU

*HVHOOVFKDIW DXFK LQQHUKDOE HLQHV %HPHVVXQJV]HLWUDXPV 1%U GLH YDULDEOHQ

9HUJ%WXQJVEHVWDQGWHLOH PJJOLFK VHLQ PXVV 'DU%EHU KLQDXV VROO GDV

9HUJ%WXQJVV\WVWHP DXFK EHL WLHIJUHLIHQGHQ ,QGHUXQJHQ GHU ZLUWVFKDIWOLFKHQ

5DKPHQEHGLQJXQJHQ I1%U GLH 9RUVWDQGVPLWJOLHGHU $QUHL]ZLUNXQJ HQWIDOWHQ

=XGHP VROO DXFK LP )DOO YRQ 6RQGHUHIIHNWHQ ] % 0 $ 7UDQVDNWLRQHQ

SHVWUXNWXULHUXQJVPDYQDKPHQ HLQH QDFKKDOWLJH ,QFHQWLYLHUXQJ GHV 9RUVWDQGV




S8QWHUQHKPHQ

VHFXQHW $NWLH

$NWLHQPDUNWHQWZLFNOXQJ VHEXQHW $NWLH

'‘DV JOREDOH %fUVHQMDKU ZDU GXUFK HLQH GHXWOILFKAXQHWVFENWHEXIQMW GRUBULPH 6WDQGDUG GHU JUDQNIXUW
5HQGLWHG\QDPLN JHSUBJW :aKUHQG 86 $NWLHQPaUNWHKQHU QXYW DRODGBHHZAMAWVFKHQ %JUVHQSOuW]HQ JHKDQG!
HUJLHOWHQ ZXUGHQ VLH HUVWPDOV VHLW -DKUHQ YRQFKQWHMORWLRQPOMQ OcGMWWOLFK DQ :HUW ]XOHJHQ XQf
LZEHUWURIIHQ 'HU EUHLWH :HOWPDUNWLQGH[ 06&, $&:, HL@HP -OKUHYG\GBNEH K PHRR (XUR DE -DKUHVHQGNXUV
DXYHUKDOE GHU 9HUHLQLJWHQ 6WDDWHQ DEELOGHW VFKORNXYLEMNOWKUVRHWHER HEMH¥XBDFRUY GHU 'XUFKVFKQLWW DO
YRQ UXQG DE ,P 9HUJOHLFK GD]X YHUEXFKWH GHU §&\DIPRHRUH.QI DXPL WPKQIG6 3 VWLHJHQ 'HU VFKRQ LP HUVWHQ
HLQH *HVDPWUHQGLWH YRQ HWZD . XUVDQVWLHJ I%KUWH ]X HLQHU YHUEHVVHUWHQ 3O0DW]LHU>
5DQNLQJ GHU '"HXWVFKHQ %fUVH GLH GDPLW DP 0aU] =
,Q '"HXWVFKODQG VSLHJHOWH VLFK GLHVHU LQWHUQDWLRQBPXQ$MV ZIHAW &WH) QY GQ D AHH. Q QUGEHWHBBHXDOLIL]JLHUW =XP
ODUNWVW&aUNH ZLGHU 'HU '$; PDUNLHUWH PLW HLQHP $QVWHEK JGHRQ5PRJ XQWHUWWROUQOHWERKHEJUVHQQRWLHUWHQ 8QWHUQFH

+fFKVWVWeQGH %EHU GHU 3XQNWH ODUNH %HPHUNHQVZHUWSPRQU GLH SDUDOOHOH

(UKROXQJ GHU 1HEHQZHUWH B6RZRKO GHU 0'$; DOV DXFK GHU 6'$; NRQQWHQ GDV -DKU

PLW =XZsFKVHQ YRQ MHZHLOV UXQG EHHQGHQ  ZDHX FIKX IG Ml QBIX LY FIKNEFHRVQIHUWE®BIL FKH +DQGHOVXPVDW] DXI :HWUD
6WLPPXQJ JHIJHQWEHU PLWWHOVWGEQGLVFKHQ XQG ]J\NOLVFKH®NWHUIADH O URL DIEH XVRKW D KHIU $NWLHQ 'HU GXUFKVFK!

7HF'$; JHLJWH VLFK YRODWLOHU SURILWLHUWH MHGRFKIR®QWHLWAR GDPEW DKU WR®G GHWLR (XUR PHKU DOV YHUGH
DQKDOWHQGHQ ,QYHVWLWLRQVZHOOH LQ .%QVWOLFKH (XQWHOOLJHQ] XQG WHFKQRORJLVFKH
,QIUDVWUXNWXU

*OREDO EHWUDFKWHW ZDUHQ GLH DVLDWLVFKHQ O0asUNWH LZGWHQWH FXQ GUHLELGKHRQUGHQYRUVFEKODJ

3HUIRUPDQFH %HVRQGHUV GHU V%GNRUHDQLVFKH ODUWGHQ X ORAM HO SR VHEXOHW JHKIUW HYV GLH SNWLR
XG &KIQD HHWMQ YEHGXFKWKQWIFKH (LI HEQWH IROJ |X EHWHLOLIHQ )%U GDV_-DKU ZXUGH GLH 'LYLGFH
*OHLFKZRKO ZDU HLQ JHQWUDOHYV 7KHPD GHV -DKUHYV GLI—bé/FN WP AV IR R B Lw&gH[;(%v GHV %LODQIIHZLOQV

XQPLWWHOEDU PDUNWEHZHJHQGHU JDNWRU %HVRQGHUV$§|W{R1HQW|DOOHQGHQ KDQGHOVUHFKWOLFKHQ (UJHEQLV QDF

HLQHU PDVVLYHQ .RUUHNWXU LQ (ULQQHUXQJ "LH $QNYCuyw " p i QWVSUHFKHQG EHOLHI VLFK GLH 'LYLGHQGH DX (

vl aEkpE WL AR AWV oY
GXUFK GLH 7UXPS $GPLQLVWUDWLRQ VRUJWH 1%U 6FKRF, LIWHU 6W%FNDNWLH 'LHV EHGHXWHWH HLQH *HVDPWDXVVFKY.

XQG VFK“UWH ,QJVWH YRU HLQHP JOREDOHQ +DQGHOVNULHJ "RFK GLH UBUNWH EHZLHVHUY

HLQH EHPHUNHQVZHUWH SHVLOLHQ] LDFKGHP GLSORPQJW&ﬂLEbWD %Véﬁ%WQP W%HU DNWXHOOHQ VWUDWHJILVFKHQ

eceEHUJDQJVIULVWHQ LQ $XVVLFKW JHVWHOOW ZXUGHQ VGI-LW]W \QFIQIJ‘ L{/HI-PDGQ-RJ\H IJE%RWHUJHVHOOVFKDIWHQ (
'LHVH 9RODWLOLW=aW YHUGHXWOLFKWH MHGRFK GLH QHXI—'_| ESL%b? GW

qé 8)?V ‘U_UI':HLQ/{QIE-IU DXI GDV *HVFKalW

KDQGHOVSROLWLVFKHQ (QWVFKHLGXQJHQ GLH GLH Nq_.{% MIU\éF\)(IRBEH_C? VBKHILTEIZTSY}\H/%UHFKHQG KDW GHU 9RUV\
GHU IRWHQEDQNHQ DOV +DXSWIRNXV JHLWZHLVH DEOﬂVWE V $XIVLFKWVUDWY GLH 'LYLGHQGHQSROLWLN GHU VHFXQHYV
N%2QIWLJ DOV %HPHVVXQJVIJUXQGODJH 1%U GLH $XVVFK¥%“ZWWXQ



S8QWHUQHKPHQ

VHFXQHW .RQJHUQV KHUDQJH]RJHQ ZHUGHQ VROO *OHLEKIIRMLY VKM xR UIRUVWDQG

1
HQWVFKLHGHQ GLH $XVVFKY“ZWWXQJVTXRWH ]X IOH[LELQLLH\(/LHPI\%JHHQYULH%VWIQEWW HLQHU VWDUUHQ

$XVVFK%AWWXQJIVTXRWH ZLH LQ GHU 9HUJDQJHQKHLW VRO 6GEH THVWOHIXOF 6HU $XVVFKAW————————————————————

WXQJ LQQHUKDOE HLQHU %DQGEUHLWH ]JZLVFKHQ HINRBINBAY yy nypPgIOLEKW HY

GHP 9RUVWDQG XU )LQDQJLHUXQJ GHV ZHLWHUHQ 8QW HEMMKPHOWZDFKVWXPV IOH[LEOHU

DXl GLH ,QQHQILQDQ]JLHUXQJVNUDIW GHV .RQJHUQV ]XU¥%F bl XoldH LIHPGQG YRUOLHIJHQGHU 6WLPPUHFKWVPLWHLOOXQJHQ ]XP '"HIJHPEHU

'LHVH YHU=QGHUWH 'LYLGHQGHQSROLWLN ZLUG 1%U GDV I-bv}fd(ﬂlw %%KHV NHLFHJI-YWE\R%%LOXQJ Y,EHU GHQ (UZHUE YF
DQJHZHQGHW 9RUVWDQG XQG $XIVLFKWVUDW ZHUGHQ GgﬁUL{/Fﬁ__l-%JQ A

HR/ODQDJHUVoe 7UDQVD(FNWR®L\HGYIRI;Q GHV 9RUVWDUC
DP  -XOQL YRUVFKODJHQ HLQH 'LYLGHQGH LQ +fKH Y ReM B D W H e Yy HO ODKHVWHKHQGHQ 3HUVR
EHUHFKWLIWHU 6WY%FNDNWLH DXV]XVFK%:WWHQ 'LHV HQWY, |I_.[66WH » BV AR
YRQ

%HU $XVVFK1/4WWXQ
YRQ DP .RQJHUQHUJHEQLY XQG HLQHU *HVDPWDXVVFK¥ XQJ OLR (XUR

.RPPXQLNDWLRQ PLW GHP .DSLWDOPDUNW

FXEGHW OHJIW HUW DXI HLQH JHLWQDKH RIIHQH XQG WUDC
gGHUHQ BWDNHKROGHUQ ,P
%ﬂ 3UasVHQWDWLRQHQ RGHU L

+DXSWYHUVDPPOXQJ

'LH RUGHQWOLFKH +DXSWYHUVDPPOXQJ GHU VHFXQHW $* DSL
3UaVHQ]YHUDQVWDOWXQJ LQ (VVHQ VWDWW %HL GHU 9HL,!2 ﬁﬁlgé?l-fQZDlj:JHLQ 1H?(|_?

VWLPPEHUHFKWLIJWHQ *UXQGNDSLWDOV YHUWUHWHQ 9 DKUY, b b 4D RE K Vg\,qq GHO XOG SRWHQ]LHOOHQ .Q
$NWLRQeUH VWLPPWHQ DOOHQ 7DJHVRUGQXQJIVSXQNWHQ d‘éfv\vWﬁ{ Hqu_.H}E) WLEVMH]WHV\}_ XYHUGHP HLQHO 1HZVOHWW
(UJHEQLVVH XQG 8QWHUODJHQ VLQG DXl GHU HEVEIWH, PELIFERoNWWSYuHQ JHQXWI]W ZLUG 'DU%EHU KLQI
ZZZ VHFXQHW FRP XHEHU XQV LQYHVWRUHQ KDXSWYHUVDEROXQIoWoLFKX0J YRO 4XDUWDOV XQG -DKUHV]DKOHQ UH.

UHQ]HQ DEJHKDOWHQ XP ,QYHVWRUHQ XQG $QDO\WWHQ XPID

*HVFKa [ WVHQWZLFNOXQJ |X LQIRUPLHUH
$NWLRQoUVVWUXNWXU Q QI IX LQ Q
'DV *UXQGNDSLWDO GHU VHFXQHW $* EHWU&JW ($ORD X QN $ VWD B PQ UHNWWHILHOOM LMQWHQ ,QIRUPDWLRQHQ ZHUGHC
DXl GHQ ,QKDEHU ODXWHQGH QHQQZHUWORVH 6WHAFNDNWKHQ '6SUDFKHPOIXUNIIHQWOLFKW XQG DXI GHU
EHILQGOLFKHQ $QWHLOH EHWUDJHQ XQYHU=QGHUW ZZZBNWEKQHWHRRP LPHBPIQWYHVWHOOW 'D]X ]J8KOHQ XQWHU D¢

EHILQGOLFKH $NWLH JHZaKUW LQ GHU +DXSWYHUVDPP OX®UHVIMHP IBWWRIR B XMRIHG $6 KORFOMLWWHLOXQJHQ VRZLH ,QIRUP
HLQHU $XVVFK%“WWXQJ HLQHQ JOHLFKZHUWLJHQ 'LYLGHQBEROQD XVEX PK 6 WL PIPIVAF KMUWHPQ WWHQEXQJHQ 'DUW%EHU KLQDX
$NWLHQRSWLRQVSURJUDPPH E]Z :DQGHODQOHLKHQ GXUBKQGENBIOIBRGH$NGEHHQDPMWHOLFKH ZLFKWLJH 9HUTIIHQWOLFK

YHUZoaVVHUW ZHUGHQ NTYQQWH WHUPLQH %“EHUVLFKWOLFK GDUVWHOOW VHFXQHW ZLUG GLF
NRQWLQXLHUOLFK DXVEDXHQ XQG GDPLW GHQ %HNDQQWKHL

'LH *LHVHFNH 'HYULHQW *PE+ O%QFKHQ LVW VHLW X QZAHLWWH I OHEWDKUT BI)QG HU VHEXQHW

$* EHWHLOLJW =XP '"HIHPEHU EHWUXJ GHU $QWHLO '"HU 6WUHXEHVLW] ODJ

EHL XQG YHUWHLOWH VLFK DXI HLQH UHJLRQDO EUHLW JHVWUHXWH $NWLRQuUVVWUXNWXU

"HLWHUH GHU $NWLHQ BWY%FN ZHUGHQ YRQ GHU VHFXQHW $* VHOEVW

JHKDOWHQ



S8QWHUQHKPHQ

$QDO\WWHQ &RYHUDJH 6WDPPGDWHQ XQG .HQQ]DKOHQ

(LQ %HVWDQGWHLO GHU .DSLWDOPDUNWNRPPXQLNDWLRGQl_IAﬂALGﬂU_hLRQAAu_QXLHMQJ_EKﬂ_XQﬁ%—

WUDQVSDUHQWH 'LDORJ PLW )LQDQ]DQDO\WWHQ VHFXQHWXReNBHWRP 'HIHPEHU (XUR

YRQ YLHU $QDO\WWHQ YHUVFKLHGHQHU %DQNHQ XQG 5HVHDOIDF& kX VP EPEPIR EDIEKGOH MKHQ SNWLHQ 6WYFN
$NWLHQJIDWWXQJ 1HQQZHUWORVH ,QKDEHUDNWL

,QVWLWXW $QDO\VW (PSIHKOXQJ .XUVJLHO LQ (XUR9%HJLQQ GHU %TUVHQQRWLHUXQJ 1RYHPEHU

%HUHQEHUJ $QGUHDV :ROI -DXIHQ %IUVHQVHJIPHQW 3ULPH 6WDQGDUG )UDQNIXUWHU :HUWSDS

PZE 5HVHDUFK $OH[DQGHU =LHQNRZKEBIOWHQ LQGH] 6'$:

'U .DOOLZRGD 5HVHDUFKRUEHUW .DOOLZROGRIHQ 7DJHVXPVDW] ;HWUD "XUFKVFKQLWW (XUR

:DUEXUJ 5SHVHDUFK &KULVWLDQ &RKUV .DXIHQ ODUNWNDSLWDOLVLHUXQJ 0UG (XUR

$QJDEHQ SHU 6WDQG "HJHPEHU +IFKVWNXUV ;HWUD (XUR
7LHIVWNXUV ;HWUD (XUR
6FKOXVVNXUV ;HWUD (XUR

XUVHQWZLFNOXQJ -DQXDU '"HIHPEHU




IDIHFHULFKW

Fuxocoping aHY .RQJHUQV

O
L UWVEKDIWNEHULFKW O
[sivine XQG & KDAFHQEHULFKW O

BGurigrvHAHULFKW O

ULEKWHUVWDWWYQJ LQ %Hﬂ.] DXI GDV
PHQW
DODIHPHQOW XQG QWHIIQHV BtQWUROOV\VWHP
banvEkuHl ExQl aHU zovHowolFKE [
QXQIVOHIXQIVEHIRIHQHQ | Q'
=XVDPPHQJHIDVVWHU /DJHEHULFKW ™ %HULFKW Y4iEED:, v, neonaninbtowvwioy ]

GLH /DJH GHU *HVHOOVFKDIW XQG GHV .RQJHUQV [aeh seny <bw
|/UGDV* HVEKa | \WNDKU GHUVHF XQHWS HFXUW

leEHUODKPHUHOHYDOQWH ‘RO'IDFHQI D

IHWZRUNV $NWLHQJHVHOOVFKDIW (VVHQ xoeh Danw +xbe
I/HI\I\IX()'I XOG ROWUROOH ™ 9oHLUJ HL\DDXl GLH (UNOQUXQJ
1IX U RQ\/\IHIIQHKDHO\/IlAKIIYﬂ1 QDFK hh | +*% XQG
L G +4y

| RQIHUQ 1DEKKDOWI 1r\|HLWVHUNouL|§|QJ

loaEkueHVo RIWDQEYQDEK h —— SEVDW | $NW d




IDIHFHULFKW

*UXQGODJHQ GHV .RQJHUQV

'HU YRUOLHJHQGH /DJHEHULFKW IDVVW GHQ /DJHEHULKKGDX&VH®H YV HERIQH W. Q6 BFXQUHQVMY EHVRQGHUH $QIRUGHUXQJIHC
1HWZRUNV $* LP )ROJHQGHQ ZVHFXQHW $*Y XQG GHQ /RUHEMNB L% KIW SIHV/O \GIFX OHWK QGKHLWVZHVHQ XQG GLH ,QGXVW!
.RQJHUQV LP )ROJHQGHQ 2VHFXQHWY ]XVDPPHQ 'LHV HUIROJW GD GLH 5LVLNHQ XQG

&KDQFHQ GHU OXWWHUJHVHOOVFKDIW VRZLH GLH YRUDXVVLFKWOLFKH (QWZLFNOXQJ XQG GLH

ZHVHQWOLFKHQ $NWLYLWeWHQ LP %HUHLFK )RUVFKXQJ XdGQhi@Rdkd D Qb YbERD PLW

GHP .RQJHUQ YHUEXQGHQ VLQG 6RPLW VWHKW GHU /DJ%W&W&%H VI-%STIQU%\?\?V[B@(NWXU

(LQNODQJ PLW GHU /DJH GHV VHFXQHW .RQ]JHUQV
'LH VHFXQHW B6HFXULW\ 1HWZRUNV $* LVW GLH OXWWHUJH)
.RQ]HUQV 'LH *HVHOOVFKDIW KDW LKUHQ 6LW] LQ (VVHQ 'H>
*HVFKelWVPRGHOO VWUDWHJILVFKH XQG ILQDQ]JLHOOH )%KUXQJ GHV .RQJHUQV X!

ZLHIJHQGH 7THLO GHU RSHUDWLYHQ *HVFKelWVEHUHLFKH 'DU
VHFXQHW LVW HLQHV GHU I%ZKUHQGHQ &\EHUVHFXULW\ 894\%/#8%3 e :H%WME)IE)Q)?&I@WUQQHQ ZLH EHLVSLHOVZHLVH
H i
, QW

DXV SURGXNWHO XQG KHUDWXQI 14U ZLGHUVWDQGVIaK LI SR Bt o ESaO G Ro, sHEKW &RPSOLDOFH
Q XQG % QJ 1%L Q 8y S RUP S o B WIER NWWHRoDRBoLWY x0Ge &RUSRUDWH
GHQ KIFKVWPJOLFKHQ 6FKXW] 1%U 'DWHQ $QZHQGXQIHR\XQE | G WP gG’%HH WEY "N LR/ Nw YRP 9RUVWDQG YHUDQWZ
(LQ JHOWUDOHU %HVWDQGWHLO GHV 3RUWIROLRYV VLQG IHW[ZHUNNRPSROHOWHG * GLH YEHU
KRFKHQWZLFNHOWH 9HUVFKOY%VVHOXQJVWHFKQRORILHQ YHDIAIHG XQCLYRP. $XQBHMPEME k4 Us owHLOH DQ GHO 7REKWH
6LFKHUKHLW LQ GHU ,QIRUPDWLRQVWHFKQLN %6, ELV IXU KIEKYWHQ QOWIRQDO QF%EFMU WHUQDWLRODO *PEs ¢
KHLWVVWXIH JXJHODVVHQ VLQG VHFXQHW LVW .7 6LFKHUSELWVSBUWOHY GHY RKQCH SR U HKPHO JHKTUHO
HXWVFKODQG XQG 3DUWQHU GHU $OOLDQ] I%U &\EHU 6LFKEUKBIYY wowLiH VHEXOHW .QF 7H[DV 865 X0G GLH HEMQ

X%G HOWNRQVROLGLHUWH VHEXVWDFN *PE+ L / 'UHVGHQ
'‘DV *HVFKalW YRQ VHFXQHW HUVWUHFNW VLFK YEHU GLH JHVDPWH :HUWVFK{SIXQJVNHWWH

YRQ $QDO\WH XQG 'HVLJQ %“EHU (QWZLFNOXQJ ELV KLQ ]x’dg\gnﬁugwﬁﬁ(gH %oH \HIHU%DWIPM%] “PE+ VLOG GLH LOWHUOQDN\
3

W
XQG 6XSSRUW GHU /fVXQJHQ 'XUFK GHQ ZHLWJHKHQGHqVEbQé‘/PFYV YL@ &55 NQNRI)IS E%LH JHEY%4QGHOW GLH ELVKHU YRC(
6RIWZDUH VRZLH HLQHU 9LHO]DKO DXIHLQDQGHU DEJH\(¥V|:L+P~P ' l%HH 8Hg ‘LH VHFXQHW ,QWHUQDW
g |

w
QLVPHQ ZHUGHQ IOH[LEOH VNDOLHUEDUH X?G KRFKVLFKHUG YN HEXOHW LOWHUQDWLRQD
ZHUGHQ LQ GHU 5HJHO PDYJHVFKQHLGHUW 1%U VSHILILVFKH §Q&H EHDIHPHOW *PE+ DXV IROJHQ!
%UDQFKHQ LQ GHQHQ HV EHVRQGHUV KRKH $QIRUGHUXQIRQ OQ ELH, % MUFK *HVHOOVFEKDIWHUEHVFK
VLFKHUKHLW JLEW +LHU]X ]2KOHQ YRU DOOHP GHU TIIHQWOQL G YYNRBWUDI GHU ILODOOL VDIH *
QDWLRQDOHU XQG LQWHUQDWLRQDOHU 5HJLHUXQJHQ QLY WHULH | CrRYRALHEE LY XPILUPLHUW ZXUGH
UHJLHUXQJVaKQOLFKH 2UJDQLVDWLRQHQ (EHQIDOOV LP )RNX ngww@oﬁ} % XQ FK DQVFKOLHYHQGH JH\

XQG 2UJDQLVDWLRQHQ LP 9HUWHLGLJXQJVEHUHLFK VRZ g&g Yz&WﬁB@ﬁBKBH%%F'&H%LH VHEXQHW ,QWHUQDWLRO
HE P By
H )

KHLWVDXIJDEHQ ZLH 3ROL]JHL XQG *UHQ]VFKXW] 'DV 8QWI-(I_;L[J_9 [I)-lelf)%HHDQDJHPHQW *PE+ RKQH /LT



IDIHFHULFKW

LKUH JHVDPWHQ 9HUPYJHQ VLQG PLW 6WLFKWDJ |XP 6 HEW BREGIRUWH-P :HJH GHU

* * 1

HVDPWUHFKWVQDFKIROJH DXI GLH VHFXQHW ,QWHUQDWLREDOPENABEY HIPQABR, jwH GHU VHEXQHW RQJHUQ %EHU
'HXWVFKOqu

"LH 6\W(OHYHQ *PE+ LVW HLQ GHXWVFKHU $QELHWHU YRQ &ORXG ,QIUDVWUXNWXU &ORXG

6HUYLFHV ODQDJHG 6HUYLFHV XQG 0DQDJHG .XEHUQHWHY 'DV 8QWHUQHKPHQ YHUIYJW

“EHU HLQH HLJHQH 2SHQ 6RXUFH EDVLHUWH &ORXG ,Qd YR¥VEVK (N WY WP LN H L W

JHUWLILILHUWHQ 5HFKHQJHQWUXPVVWDQGRUWHQ LQ 'HXWVFKODQG ,QIUDVWUXFWXUH DV D

6HUYLFH XQG VWHOOW PLW OHWD.XEH HLQH 30DWWIRUP 'BM) RBSHUPWMYY HQ WY FolfU Wp &W X QY EF@HW .RQJHUQV LVW LQ

2SWLPLHUXQJ YRQ 5HFKHQ 6SHLFKHU XQG 1HW]ZHUNUMRMWRKYHEOWDXEHRDBKEOLRQEHFWRU XQG GHQ %XVLQHVV 6t

. XEHUQHWHY EHUHLW ODQDJHG .XEHUQHWHV 6HLW $QIDOYWOMNMW XHKJIu B 7 UAKEB/HW AHFXQHW JXVeW]JOLFK XU *HVDPW

9HUWULHEVDNWLYLWeWHQ GHU *HVHOOVFKDIW YRQ GHU VHMXWHQ@V$GLHEMU B RPHPHX2IWVEHUHLFKH %“EHU GLH RSHUDW
,QQHUKDOE GHU *HVFKeIWVEHUHLFKH LVW GLH 2UJDQLVDWLR(

'"LH VWDVKFDW *PE+ ELHWHW HLQHQ %XVLQHVV OHVVHQUX® ILHQW PRXOHUPHKRIWYPROHE %HGLHQXQJ GHU MHZHLOLJHQ

'DWHQVFKXW] EJ]Z '6*92 NRQIRUPHV OHVVDJLQJ HUPYJOLFKW XQG ]XVeW]OLFKH

VLFKHUKHLWVRSWLPLHUWH .ROODERUDWLRQV XQG 9LGHRBNEQOHFHOHKYNWLRQHQ XPIDVVW

"HU *HVFKoIWVEHUHLFK 3XEOLF 6HFWRU EHWUHXW .XQGHQ G
OHKUKHLWVDNWLRQ=U GHU VHFXQHW $* PLW HLQHU GLUMRNKQ WalyV eI QB R & Qe LQWHVY QDWLRQDOH 5HILHUXQJH
GLH *LHVHFNH "HYULHQW *PE+ PLW 6LW] LQ 0%QFKH@RZLH UHRKRBERGINEKIOOWBKH 2UIDQLVDWLRQHQ =X GLHVHU .X
*LHVHFNH '"HYULHQW *PE+ YHUHLQW DOV VWUDWHJILVFKHg ROk HRzhh il W o b UHDWAXDWLRQHQ LP 9HUWHLGLIXQJV
GHQHQ 8QWHUQHKPHQ GDUXQWHU DXFK GLH VHFXQHW $*v Lo #QWH WR B KPHHRVWIWXE G B XY WEHQ ZLH 3ROLIHL XQG *UHQ]V
LQWHUQDWLRQDO DXVJHULFKWHW XQG DXl GHP *HELHW GHV %DQNQRWHQ XQG

"HUWSDHUGUXFNV VRZLH GHU (QWZLFNOXQJ XQG +HUVWH(Q@X}Q{b\){/I@@dﬂ.@Ko}’dMQﬁWb\@&m_Ld*lé;HV SURGXNWDQJHERWYV LVW
XQG %DQNQRWHQEHDUEHLWXQJIVVIVWHPHQ WaWLJ "DUBEHU #64 QRXY) HH QMAHE NHOQMWZ RS SUFKLWHNWXUY  GDV LQ =
IHUWLJW GLH 8QWHUQHKPHQVJUXSSH ODJQHWVWUHLIHQ ofR%c & §bPMWP MWH BL FaEHI W< PMHIRE GHU ,QIRUPDWLRQVWHFKQLN
1%U GLH 7HOHNRPPXQLNDWLRQVEUDQFKH %DQNHQ XQGg GHRw %sHibH b F K x iH V¥RE& WMV URQLVFKHQ ,QIRUPDWLRQHQ

YRUVRUJH XQG HUPTJOLFKW GLH JHVEFKY%W]WH %HDUEHLWXQJ 6SHLFKHU
9HUVFKOXVVVDFKHQ %“EHU GDV ,QWHUQHW 6,1$ HUI%OOW PLW
.RQJHUQI¥%KUXQJ ]XU KRKHQ QDWLRQDOHQ *HKHLPKDOWXQJVVWXIH *(+(,0 PD

$0V GHXWVFKH $NWLHQJHVHOOVFKDIW YHUI%JIJW GLH VHEW®QWDHGHY,EHU HLQ GXDOLVWLVFKHYV
Y%4KUXQJVV\VWHP DXV 9RUVWDQG XQG $XIVLFKWVUDW 'HU 9RUVWDQG OHLWHW GLH

*HVHOOVFKDIW LQ HLJHQHU 9HUDQWZRUWXQJ XQG ZLUG '¥RP6skIVvBHRE Y% YBWW BHQIPHY K@ IREBW HLQH VWHWLJ ZDFKVHC
Y,EHUZDFKW .RPSRQHQWHQ ZLH &OLHQWV *DWHZD\V 6HUYHU XQG 6RIWZC

QHQWHQ NRPPHQ ]XU $EVLFKHUXQJ YHUVFKLHGHQVWHU $QZ
Yy%U ZHLWHUH ,QIRUPDWLRQHQ ]XU =XVDPPHQVHWI]XQJ XORERWDEHGY PULRHVOXBYFKRQXQG EHKJUGOLFKH +RFKVLFKHL
9RUVWDQG XQG $XIVLFKWVUDW ZLUG DXI GLH (UNO®=UXQJKKHH8EHWRY B HK KR H/QyKY X)W HQNLFKHUKHLW XQG %HODVWEDL
ZLHVHQ GLH 7HLO GLHVHV %HULFKWV LVW XQG DXI GHUZ8G\EH QQWHKHPIk § @ OHiE &.11W H RXORQHIRQWHQ DQIJHERWHQ 'LHVH ED
JXQJ VWHKW 'LHVH EHLQKDOWHW DXFK GLH (QWVSUHFKH®NVWURQOWMKGIDIHESDWWIRBNRXQG VLQG 14U H[WUHPH (LQVDW



IDIHFHULFKW

'"HU 3XEOLF 6HFWRU XPIDVVW DXFK GLH $NWLYLWoWHQOLH QPGHQ/PKHUHLEKHBLFKIBWBOHF 6HFWRU XPIDVVW DXFK Gt
,GHQWLWaWHQ XQG %LRPHWULH 'DV $QJHERW EHLQKDOWHW QD KQ JHRQ] %W BB WXRQWGLEEQYWOHLVWXQJIJHQ
ILNDWLRQ XQG $XWKHQWLIL]JLHUXQJ YRQ 1XW]HUQ DXI :HESRUWDOHQ VRZLH ]XU ELR

PHWULVFKHQ (UIDVVXQJ XQG 9HULILNDWLRQ LP =XVDPPHWKDPRI DAY WR QRKGBIHW OLHFKER o | W

,GHQWLWaWVGRNXPHQWHQ +LHU]X JHKJUHQ DXFK DXW Pé:h b\ﬁL?-H‘J'y'V\H: ﬂqHQHﬁJQ-IWHRIQ(gOLHJW GHU JHRJUDILVEKH 6

VAVWHPH *G'-H HLQHQ UHLEXQJVORVHQ XQG VLFKHUHQ SQ%YJ'%{WM EVR PR YW PR BB PXCH oHUWULHEVDNWLYLWaWH
DRQGHUHQ *UHQINRQWUROOVWDWLRQHQ JHZaKUOHLVWHQ NRQ]HQWULHUHQ VLFK DXI GLH /sQGHU GHU (XURSuaLVFKHQ 8

ZLH 9HUWHLGLJX "HOWUDXPRUJDQLVDWLRQHQ F

, QJV 9%
LH *HVFKolWVDNWLYLWaWHQ GHU 7RFKWHUJHVHOOVFK%LV&)%QISQVﬁogLH9$75E>2- X %%VlDKHQ 2VWHOQ
VWDVKFDW *PE+ VLQG LP 3XEOLF 6HFWRU LQWHJULHUW SUREXNWDRTHER

XPIDVVW GHU *HVFKelWVEHUHLFK DXFK HLQ EUHLWHYV ey%wg%[) [t% HUDWXQJVGLHQVW
OHLVWXQJHQ GLH YRQ 6LFKHUKHLWVDQDO\VHQ VRJHQDO 5 UDWLRQVWHVWY ¥EHU
6LFKHUKHLWVEHUDWXQJ ]XP %HLVSLHO 1%4U 6LFKHUKHLW WY FKMXIQHW QRQ] 8 USH YHIY 1§AWH Wik NHLQH HLIJHQHQ )HUW

ELV KLQ ]XU 8QWHUVW¥%W]XQJ EHL =HUWLIL]JLHUXQJVSUR]IHNYWHFRKHISEKkRH XQG +HUVWHOOXQJ GHU +DUGZDUHSURGXNW
HLQHU 9LHO]DKO YRQ +HUVWHOOXQJVSDUWQHUQ ]XVDPPHQ 'D

%XVLQHVV 6HFWRU GWDQGDUGSURGXNWH YRQ &RPSXWHUKHUVWHOOHUQ GLH

QLVFK YHUHGHOW ZHUG [')3@ DOV DXFK VSH]LHOOH 3URGX

'"HU *HVFKelWVEHUHLFK %XVLQHVV 6HFWRU DGUHVVLHUV%R]&j-B_Ep| QQWHVHQXSHHI \?(L'J*LU WQIOOW ZHUGHQ %HL EHVR(
:LUWVFKDIW GDV *HVXQGKHLWVZHVHQ XQG GLH QGXVWUL PSROQHQWHQ EHYRUIJXJW VHFXQHW 3DUWQHU DXV 'HXW

%HL GHU %HVFKDIIXQJ YRQ 6RIWZDUFE

P *HVXQGKHLWVPDUNW ULFKWHW VHFXQHW VHL $( URSDLVFKHQ SRJ% %\RI
’ Q Q Q JHVHWIW ZHUGHQ IRNXVVLHUW

/HLVWXQJVHUEULQJHU GDUXQWHU ,U]JWH UDQNHQKUXVH2 ﬁ GHUH\9|_||_|4XHOOFRGH IUHL YHU!I

SXQNW GHV $QJHERWV OLHJW DXI GHU %HUHLWVWHOOXQ %Fé%gL H&l@%,@kﬁéﬁ%}#@%H 00 YHUZHQGHW ZHUGH

ELHWHQ HLQHQ VLFKHUHQ =XJDQJ ]XU 7HOHPDWLNLQ UDVW XNWXU

6FKQLWWVWHOOHQ ]X $SSOLNDWLRQHQ ZLH GHU (OHNWUIﬁQL\y H_(X H QW@({Q%WA—\/ ﬁﬁ/RﬁQﬁquv ZLEKWLJ GDVV EHL
YJ 1/

GHP (OHNWURQLVFKHQ 5H]HSW H5H]HSW EHUHLW = (;% YHUWULHEHQHQ 3URGXNWH JU

.RQQHNWRUHQ ZLFKWLJH 6LFKHUKHLWVIXQNWLRQHQ ZLH (?é/ %I—é,li\{' I%\R/leag U)éQ/G Ld?,_lrkibel\%HQ ZHUGHQ 'DV 8QWH#
YRQ PHGL]JLQLVFKHQ 'RNXPHQWHQ $XI GLHVH :HLVH ZLU%Q@V"I—HJ\Y W Q GHU LQWHUQDWLRQDOHQ ¢

XQG OHUDUEHLWXQJ VHQVLEOHU *HVXQGKHLWVGDWHQ BRSSO
QZHQGXQJIHQ WHQVJUXQGVDW]H LQ %H]XJ DXI OHQVFKHQUHFKWH $

8P HOWVFKX VRZLH UHFKWVNRQIRUPH XQG LQWHJUH *H
)%U GLH ,QGXVWULH ELHWHW VHFXQHW /TVXQJHQ I%U V{EKH \§LRLPQ°.|_)|( /ILWHYJ%%QWHQ JHLWHU 'LHYH SHUKDO
JU%KZDUQV\VWHPH ]XU 9RUEHXJXQJ XQG (UNHQQXQJ YRQ SH\GR'HB\?M 3 Y )R NXN HIHUDQWHQ XQG *HVEKaIWVSDUWO
OLHJW LQVEHVRQGHUH DXI 3URGXNWLRQVXQWHUQHKPHQ JRLW - LRKHYKY YHUELQGOLFK U DOOH /LHIN
DQIRUGHUXQJHQ (EHQVR ZHUGHQ .ULWLVFKH Q|UDVWUXJ\LV(\%\}JH9(UF§<7Gq_HQ/§| HVQ/é.ll_—“J HLEKWHW VHEXQHW VHLOH
KHLYW 2UJDQLVDWLRQHQ XQG (LQULFKWXQJIHQ PLW ZLFKW IS, 2 v el | 8 ULHQWLHUHQ VLH HLQ]XKDO
VWDDWOLFKH *HPHLQZHVHQ XQWHU DQGHUHP DXV GHQ fHLNAWkﬁHQ?HEWbU II__H L{&g\(‘%% MIVHOWOLFEKHU %DXVWHLQO X

OHUNHKU :DVVHU VRZLH )LQDQ] XQG SHUVLFKHUXQJIVZHVHQG ¢NRQRPLVFKHQ 9HUDQWZRUWXQJ LQ GHU /LHIHUNHWWH Ji



IDIHFHULFKW

SBWHXHUXQJIVVIVWHP XQG 6WHXHUXQJVNHOUIOKGRQIHNWHG DXV LQWHUQDWLRQDO XQHLQKHLWOLF

UHQGHQ )LQDQJLHUXQJVDNWLYLWaWHQ
.RQJHUQLQWHUQHY 6WHXHUXQJVV\VWHP

'"LH 6WHXHUXQJ GHV VHFXQHW .RQJHUQV XQG GHU VHFXGHWLED QIHR@A WO LV BEHWHQYVNHQQ]DKOHQ ZHUGHQ VRZRKO
VWLPPXQJ PLW GHU ODQJIULVWLIJHQ 6WUDWHJILH VRZLHL@HFIQXURIROB@HRLAMVRO QU B @ IHWIPVVW XQG “ZEHUZDFKW 61
=LHOHQ 'HU 9RUVWDQG WU=JW JHPHLQVFKDIWOLFK ®&DRDIHEHQWIRERMKOYIH %QC c(RWVFKHLGXQJIVILQGXQJIHQ DXI
*HVDPWSODQXQJ XQG I%4U GLH 8PVHW]XQJ GHU IRUPXOLRSWHRBWLYHMH (EFH@PBKPRIHLGHWHOVZHLVH DXFK 1%U ,QYHVWL
VWUDWHILVFKHQ 8QWHUQHKPHQVHQWZLFNOXQJ HQWVFKHLGXQJHQ

'"HU 9RUVWDQG QXW]W SULPeU ILQDQ]JLHOOH 6WHXHUXQJVLHKOBUMHAW WREH SHNH BRYY MBPHEG VRRWIOLHGHU EHLQKDOWHW HI
GLH DNWXHOOH *HVFKolWVHQWZLFNOXQJ ]X EHZHUWHEOHWGEHOOWVHKRKERS FHY ¢4Q@ ILQDQJLHOOHQ 6WHXHUXQJVNI
IXNY%QIWLIJH 6WUDWHJLHQ XQG ,QYHVWLWLRQHQ ]X WUHIIHR JHVRQRHY WKk d96WIBWKRAIMNEUR KW QDFK h SNW*Y GHW
ZHUGHQ HLQH LQWHUQH 30DQXQJ I%U HLQHQ PLWWHOIULVWLIJHQ =HLWUDXP XQG HLQH

30DQXQJVUHFKQXQJ 14U GDV NRPPHQGH -DKU HUVWHOOWH BBWUIDWIB Hbh GD (X lzH O® EDMEHVWXR IVNHQQ]DKOHQ

DXI GHU DNWXHOOHQ *HVFKaIWVHQWZLFNOXQJ UHJHOP=YhJ, i LQUIR UAH RV k6 WW@R ¥ KPP ¥ HH Y@K QIVEHXUWHLOXQJ YHUZH
*HVFKalWVMDKU HUDUEHLWHW 'LH =LHOHUUHLFKXQJ ZLU G RAFk BRUY VERQG s @KoM kPR VRREPXHUXQJ DOV DXFK LQ GF
VW $EJOHLFK VRZLH PLWWHOV GHU )RUHFDVWV %EHUZRFEM zKBWR udH YBHR0 PPHIOFLHHLVWXQJIVNHQQ]DKOHQ P 8G
HUJLHOWHQ )RUWVFKULWWH EHLP (UUHLFKHQ GHU VW UDWHJ ¥R =\ HOE (gJLmJh'pcﬁ’ﬂé]-E'HbQ)l-%"QHLVWXQJVNHQQ]DKOHQ
6LW]IXQJHQ GHV 9RUVWDQGV %EHUSUY%IW XQG DQDO\WLHUW,y GLHVH .HQQ]DKOHQ NHLQH 3URJQRVH DEJHJHEHQ

'LH ILQDQJLHOOHQ BWHXHUXQJV XQG /HLVWXQJIVNHQQIRHNYNRQ HREHBK TS RIROOPS LOVEHVRQGHUH GHU 5RKHUWL
$QZHQGXQJ LQ GHU )LQDQJEHULFKWHUVWDWWXQJ ('-QH$S%|FL7W@'6@<%'—J'#M>WHHlP%ﬁWM@WPﬁ@:i LG HLWHW DXV GHU LIt
(QWZLFNOXQJ ILQGHW VLFK IROJOLFK LP .DSLWHO 2:LUWVEKPHWYRRVWHIVGLHQW DOV ,QGLNDWRU 1%U GLH :HUWVFKS|
EHWULHEOLFKHQ $XIZHQGXQJHQ XPIDVVHQ GLH $XVJDEHQ
'LH 8QWHUQHKPHQVVWHXHUXQJ HUIROJW QLFKW DXVVFKRFOAEE PRy FREMEY WD PROBEIDOOHO "LITHUHQILHUW

'HQQ]DKOHQ VRQGHUQ EHUY%FNVLFKWLIW DXFK QLFKW LGB HHO GH UAHRMIQI VRGO QM PHNOXQIVNRVWHO VRZLH DC
VRZLH EUDQFKHQ XQG XQWHUQHKPHQVVSH]LILVFKH JU%KNRGWNRIWRUHQ

JLQDQJLHOOH 6WHXHUXQJVNHQQ]DKOHQ 1LFKWILQDQ]JLHOOH /HLVWXQJVNHQQ]DKOHQ

'LH EHGHXWVDPVWHQ ILQDQJLHOOHQ .HQQIDKOHQ 1%U GLH;BRY HERH KPHIDN HXHE MBI &RBXHUXQIV XQG /HLVWXQJIVN
GLH )LQDQJEHULFKWHUVWDWWXQJ VLQG GHU 8PVDW] G DMy UJIHBRSY BRY =LY oW hHYQ DOKDQOG QLFKWILQDQ]LH
$EVFKUHLEXQJHQ DXI 6DFKDQODJHQ XQG LPPDWHULHO @ FRIHRHLHQMZ HUVAH | VRIS HOOHOQ /HLVWXQJVNHQOIDKOHOQ
IXW]IXQIVUHFKWH (%,7'$ VRZLH GDV (UJHEQLV YRU =LQ\OWRQYVNRSQEWPKXWYELH®HU HMQKDOWHW DXFK HLQHQ YDULD
(%,7 UHSUSVHQWLHUW GHQ 3HULRGHQ¥%EHUVFKXVV YRU =L QMW HKX 03 LD ¥ HAHRIGFWHE QLFKWILQDQILHOOHQ /HL\
E]Z )LQDQJHUJHEQLV %HWHLOLIXQJVHUWUBJHQ LQVEHYRQGHS +* % FRKUSYPEY FK@XVYHUVFKLHGHQH 1DFKKDOWLJN
XQG 6WHXHUQ (V ELHWHW HLQH 'DUVWHOOXQJ GHV RSHOEMLIHQ AWPHEQEYMEY BKRHGRUQ$SXIVLFKWVUDW MoKUOLFK

=LHOIHVWOHJXQJ 1%U GLH YDULDEOH 9RUVWDQGVYHUJY%WXQ



IDIHFHULFKW

XPIDVVWHQ GLHVH L GLH (UKTKXQJ GHU .XQGHQ]XIULHGB®RKHIW LIRPQ YFPWIQ B UFHKP BPQUW

SHIHUHQJJUXSSH GXUFK HLQH 1HW 3URPRWHU 6FRUH (UK@EXQL 51 bl %B‘)(W v HPx ¥ YHLQH ,QQRYDWLRQVDQVWUHQ:
JUDXHQIJUGHUXQJ GDV (UUHLFKHQ HLQHV EHVWLPPWHQ $QWHLOV YRQ )UDXHQ LQQHUKD

GHU )%KUXQIVNUSIWH LP VHEXQHW RQINUQ XQG LLL  sGh{jc3tSedt BRI GAYDRERQUNXOWXU GXUFK ,QFHQWLYLHU;
QLQ QQHQ VRZLH UHJHOP&aYLJHQ XQG LQWHQVLYHQ IDFKOLFKHQ LQWHU

LQHY  QIUDYWUXNWXU 1l (LVVHQVPDQDIHPHQW
"HWDLOOLHUWH %HVFKUHLEXQJHQ ]X GHQ JHQDQQWHQ HQQ]D OHQ ILQGHQ VLFK LP JHVRQ

GHUWHQ 79HUJ%WXQJVEHULFKW QDFK h  $NW*V § .RRSHUDWLRQHQ XQG 3DUWQHUVFKDIWHQ PLW .XQGHQ /LHIH
XQG 9HUE®BQGHQ ]XU (UJLHOXQJ YRQ 6\QHUJLHQ LQ JRUVFKXOQ

UDQFKHQ XQG XQWHUQHKPHQVVSHJLILVFKH )U%KLQGEHNBWRHEEKH %% QGHOXQJ YRQ .RPSHWHQ]HQ LP 3URG

1DFK (LQVFKaW]XQJ GHV 9RUVWDQGV VLQG GLH ZHVHQ@NELEXWMOLFXQOWE UG KRPQWQRYDWLRQVPDQDJHPHQW ELV X!

VSH]LILVFKHQ )U%KLQGLNDWRUHQ GHU $XIWUDJVHLQJDQJ3XREX WK ESHIGHIDVNEHVWDQ G

'LHVH .HQQ]DKOHQ ZHUGHQ PRQDWOLFK HUIDVVW XQG GLHQHQ DOV ,QGLNDWLRQ I%U GLH ]X

HUZDUWHQGH $XVODVWXQJ VRZLH GLH YRUDXVVLFKWOLFKMBUBRUWWY GHMG VHFXEHW VRQJHUQV VLQG OLWJOLHGHU LQ

HQWZLFNOXQJ LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJV XQG 1RUPLHUYX
%HWHLOLJXQJ HUPYJJOLFKW HLQH IU%K]JHLWLJH 3U%IXQJ $QF

8P GDUW%EHU KLQDXV HLQHQ ®EHUEOLFN %EHU GLH ODWNWEKQUQIKQ@JIJBQRMDWURREBWHQ GHU ,7 'HU 9RUVWDQG LVW

EHREDFKWHW XQG DQDO\WLHUW GDV ODQDJHPHQW NR@MIQQXEZH UWYRO GGID WEXWWLDXDF KX QGRQ .QRZ KRZ IJUGHUW

3URJQRVHQ ]XU DOOJHPHLQHQ NRQMXQNWXUHOOHQ (QW ZNFFQ\W XQXLWVWRDILFKNQ 4XIDPLINNGMLRQ GHU HLIJHQHQ %HOHJVFK

,7 XQG ,7 6LFKHUKHLWVPaUNWH

JRUVFKXQJ XQG (QWZLFNOXQJ

'LH JRUVFKXQJV XQG (QWZLFNOXQJVDNWLYLWaWHQ GHV VHFXQHW .RQJHUQV GHU VHFXQHW
$* XQG GHU 6\V(OHYHQ *PE+ JLHOHQ GDUDX| DE WHFKQRORJLVFKH 7UHQGV IU%K]HLWLJ

]X LGHQWLIL]JLHUHQ XQG JH]LHOW ]X DGUHVVLHUHQ 'DGXUFK VROO GLH (UUHLFKXQJ GHU
VWUDWHJILVFKHQ 8QWHUQHKPHQV]LHOH RSWLPDO XQWHUVW¥%W]W ZHUGHQ ,P )RNXV VWHKW
GDEHL GLH (QWZLFNOXQJ QHXHU 3URGXNWH GLH (UVFKOLHYXQJ QHXHU OoUNWH XQG GLH
*HZLQQXQJ QHXHU .XQGHQ 'LH )RUVFKXQJV XQG (QWZLFNOXQJVDNWLYLWaWHQ ZHUGHQ
VRZRKO ]X HLJHQHQ =ZHFNHQ DOV DXFK LP 5DKPHQ LQGLYLGXHOOHU .XQGHQSURMHNWH
HUEUDFKW
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'LUWVFKDIWVEHULFKW

*HVDPWZLUWVFKDIWOLFKH 5DKPHQEHGLQRIWQHIRIEP DFKVWXP YRQ DXl 0UG (XUR GHQ JufY
GLHVHP 6HJPHQW OLW HLQHU DQJLHKHQGHQ :DFKVWXPVUDW|

$X1JUXQG GHV KRKHQ 8PVDW]DQWHLOV LVW '"HXWVFKODQ®HGHY F&L F kW b MY%hh $FE VEWIPRUS WP 9ROXPHO YRO 0UG

12U GHQ VHFXQHW .RQJHUQ ZLFKWLJVWHU 7HLO GHV ,7 ODUNWHV EHKDXSWHQ JHIROJW
$XVIDEHQ XP DX 0UG (XUR VWLHJIHQ 4XHOOH %LWNR

'LH GHXWVFKH :LUWVFKDOQMFKDWHL 5H]JHVVLRQVMDKUHQ GLH :HQGH
JHVFEKDIIW XQG LVW OHLFKW JHZDFKVHQ 1DFK $QJ%%I—UQNV@|-|}%U6W7DWL¥WH\UZ%|L-’@W

%XQGHVDPWHY VWLHJ GDV %UXWWRLQODQGVSURGXNW %, YRU DOOHP i
DXIJUXQG GHU JHVWLHJHQHQ .RQVXPDXVJDEHQ GHU SULY%‘(NH%LQWXVK% 6% SR U 8QWHUQHKPHQ LP %l
GHV 6WDDWHV 'HPJHJHQW%EHU JDEHQ GLH ([SRUWH HUXPIYWOWLHKWH VLRFKRGRPLW LP -DKU VHKU UREXVW LQ

ZLUWVFKDIW VDK VLFK *HJHQZLQG GXUFK GLH KfKHUHQ s‘éV\L'?[bQ)H-HUé"LQ-P%RJVW XYMUW RQGHVDPWZLUWVFKDIW :aKUHQG (

XQG GLH VWesUNHUH .RQNXUUHQ] DXV &KLQD DXVJHVHW]wQXVU OHLFKW UH3 HQWNRSSHOWH VLFK GHU 0DUNW
DOOJHPHLQHQ .RQMXQNWXUVFKZaFKH XQG IHVWLIWH VHLQH ¢

'LH ,QIODWLRQVUDWH LQ 'HXWVFKODQG ODJ LP -DKUHVGXUFXVERBE® W XUGEGLHVH "\QRRLN SULPaU GXUFK HLQH .RPELC
GHQ KRKHQ 5DWHQ GHU 9RUMDKUH VWDELOLVLHUWH VLFKYEAYENRH HIFEHR §QRURYBREKRIRYHHFQHU VLFK YHUVFKaUIH

GDPLW DXI| HLQHP 1LYHDX QDKH GHP =LHOZHUW GHU (XURZR{N GHR WIS Y YNV HEHQRORILVEKHQ $XIUYVWXQJI GXU

EOLHE MHGRFK LQVEHVRQGHUH LP 'LHQVWOHLVWXQJVVHNWRU VS¥%UEDU
*HVFKe |l WVULVLNR &\EHUDWWDFNHQ

&\EHUDQJULIIH VWHOOHQ ZHLWHUKLQ HLQH HUKHEOLFKH %HG
WUDQFKHQVSH]LILVFKH 5DKPHQEHGLQJIXQWWQFKDIW GDU 'HU (LQIOXVV VROFKHU $WWDFNHQ JHKW :

1 LQBXV XQG EHWULIIW NULWLVFKH ,QIUDVWUXN
ODUNW I%U ,QIRUPDWLRQV XQG RPPXQLNDWLRQV\QI%V%ZK%LKI )OL}XJKDIHQ 06 9HUNHKUV VI WHP

1HEHQ GHU DOOJHPHLQHQ ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ LQ 'HXWVFKODQG ELOGHW GHU

*HVDPWPDUNW 17U ,QIRUPDWLRQVWHFKQRORJLH XQG 7HR{NRPR(LLWINWLARR EXURKQAEHUDWWDFNHQ KDW LP -DKU
ZHVHQWOLFKH 5DKPHQEHGLQJIXQJ XQG 9HUJOHLFKVIUXQGQRIH kW Glgt NHFUWYIROXRIQABUUHLO WHFKOQLVFKHQ .7 3UFR
ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ GHV VHFXQHW .RQJHUQHWHUQHKPHQVULVLNR PLW H[LVWHQ]LHOOHU 7UDJZHLWH JH?Z
LVW KHXWH GXUFK HLQH GHXWOLFKH 3URIHVVLRQDOLVLHUXC
;P YHUJDQJHQHQ -DKU YHUJHLFKQHWHQ GLH $XVJDEHQ 1'% Yw® R3NP DWLFHIMDMAMMRROBHVWOLFKHU ,QWHOOLJHQ] DXW]
XQG 7HOHNRPPXQLNDWLRQ ,7. HLQHQ $QVWLHJ XP FHUVRODOYGLHYWR $DIULIIH LQ LQGXVWULHOOHP ODYVWDE
*HVFKaIWVNOLPD LQ GHU 'LILWDOZLUWVFKDIW HQWZLFNHPMWH MHEE Y RMI b1 HQsE K P RBUCEIUH GHXWVFKH :LUWVFKDIW

*HVDPWZLUWVFKDIW SRVLWLY (LQ PDYJHEOLFKHU )DNWRY)H$E GLYVHIDVEHFH QXOR ZPHVCHOWVSULFKW HLOHP $QVWLH
ODUNW I1%U ,QIRUPDWLRQVWHFKQRORJLH ,7 GHU I%U GYRUYHWIRHW .RQIHUQ EHVRQGHUV

UHOHYDQW LVW XQG YWEHUGXUFKVFKQLWWOLFK XP ZXFKV 'LHVHU ODUNW XPIDVVW
,7 +DUGZDUH 6RIWZDUH XQG ,7 6HUYLFHV 'LH $XVJDEHQ I%4U 6RIWZDUH YHU]JHLFKQHWHQ



IDIHFHULFKW

8P GHU %HGURKXQJVODJH VWDQGIXKDOWHQ KDEHQ GHKKWNMEKH |8WHYI KT BX LHUP -D K U
9HUWHLGLIXQJIJVVWUDWHJILHQ JUXQGOHJHQG WUDQVIRUPLHUW 'HU PRGHUQH 6FKXW]ZDOO

EDVLHUW QLFKW PHKU QXU DXI SXQNWXHOOHQ WHFKQLVFk#OF/KgXYMOH ¥ QRESH u@HIWK IVHHILFQH@HW .RQJHUQV
JDQJKHLWOLFKHQ —-NRVA\VWHP DXV 7HFKQRORJLH 2UJDQLYDBWVRR: XRG4 BHRORHT IGRHHIQYHFXQHW .RQ]JHUQ HLOIHRQ 8PVDW

NXOWXU =HQWUDOHV (OHPHQW LVW GDEHL GHU cEHUJD QYUK HlQHWOHH Ro RWHMIK $UFIR WHINAIXWR v H OLR (XUR
EHL GHU QDFK GHP 3ULQJLS 1LHPDOV YHUWUDXHQ LPPHHYWAESHFUKW HROWH G VWVHI HUQHLFKWBR (XUR JHJHQWEHU
LQQHUKDOE XQG DXYHUKDOE GHV 1HW]ZHUNV VWULNW NRQWWYRROLHWAW ILYRUMDKU XQG VWLHJ GDPLW XP "LHV H

ODUJH YRQ 9RUMDKU 3URJQRVH $XF
=XQHKPHQGH 5HJXOLHUXQJ HUKTKWH VLFK ZHLWHALRDX(XUR XQG ODJ GDPLW Y2EH

‘DV 7KHPD ,7 6LFKHUKHLW HUIGKUW ]XVaW]OLFKH 8QWHUARYW PAYHELX DRV H IR RIEYR o Uity %, 7'$ ODUJH VWLHJI HQWV
5HIXOLHUXQJ 'LHVH WUsJW GD]X EHL GDVV &\EHUVLFRAUKHLW ®@PEKw pPHKW JRYMPKY 3URJIJQRVH

WHFKQLVFKH 1RWZHQGLJNHLW VRQGHUQ DOV JUXQGOHWHERKUHQ KR W \PLdt R UsMHOeEhY VHQW ZLRQYONRQHD X BKH XWO L F |
YHUVWDQGHQ ZLUG 1HXH JHVHW]OLFKH 9RUJDEHQ XQ&PLYRRRGPMAIBEH "W DQGDUGY

ITUGHUQ UREXVWH 6LFKHUKHLWVVWUXNWXUHQ XQG ]ZLQJHQ 8QWHUQHKPHQ VRZLH GHQ

TIIHQWOLFKHQ 6HNWRU LKUH B6FKXW]PDYQDKPHQ UHJHOPLWORUYWDAEH YSUKWH & DYQEQRWHUQHKPHQ VHKU JXW SRVLWL

DQ]XSDVVHQ ODUNWFKDQFHQ ]|X SURILWLHUHQ +LHUI%U ZXUGHQ ZLFKWI
YRUDQJHWULHEHQ GDUXQWHU GLH =XODVVXQJHQ I%U GLH 6,1
'DV -DKU VWDQG LP =HLFKHQ GHU YROOHQ ,PSOHPH&WHHOXIWWE LY Q8 5QHRY¥WHLRHEH GDUVWHOOHQ 'LHVH (QWZLF

1,6 VRZLH GHV &\EHU S5HVLOLHQFH $FW &5$% 6LH WKEI cXB GBRY¥IHRAGHNWNSRUWIROLR XQG GLH .XQGHQEDVL

DQIRUGHUXQJHQ DXI WDXVHQGH PLWWHOVWaQGLVFKH 8QMHYGHKP\H P BKVYW &P H X »WWHIAL bY FWH Q

DOV NULWLVFKH ,QIUDVWUXNWXU? JDOWHQ )%U &\EHUVHFXULW\ $QELHWHU NDQQ GLHV I%U GLH

=XNXQIW HLQH 6WHLJHUXQJ GHU 1DFKIUDJH QDFK &RPSO?BY FRLHYD wk QW HUIYXRE ¥HZHUWHW GHU 9RUVWDQG GLH (

WHFKQRORJLVFKHQ /TVXQJHQ ]XU $QJULIIVHUNHQQXQIJMPKEHXWAHY BIWHDRYHRBRAGXWH 8PVDW]ZDFKVWXP GLH 3UR

NIQQWHQ VLFK JH]ZXQJHQ VHKHQ VWoUNHU ]X LQYHVWLHYYHP Wb Lok QoldRPWME KW H XQWHUVWUHLFKHQ GLH :HV

GHQ XQG LKUH /LHIHUNHWWHQ 5HVLOLHQ] [X VLEKHUQ YDWLRQVNUDIW GHV 8QWHUQHKPHQV 'HU )RNXV EOHLEW GDU
':DFKVWXP ]X VLFKHUQ XQG GDV 8QWHUQHKPHQ ZHLWHU ]X VWa

'LHVH 5HJXOLHUXQJVPDYQDKPHQ PRWLYLHUHQ B8QWHUQHKPHQ XQG GHQ 6WDDW

YHUVWGoUNW LQ ,7 6LFKHUKHLW ]X LQYHVWLHUHQ XP LKUHVEFKRKAINWYYH WP Y1, 6HU M BIIFEDHY $*

%HGURKXQJHQ ]X VWeUNHQ 'LH NODUH JHVHW]OLFKH 9HUPQ@ NHUQPIU XY 5 BN &GV BB XHRROJIJW DXI %DVLV GHU .H

XQG I"KUW GD]X GDVV &\EHUVLFKHUKHLW DOV LQWHJIJURQH YW HVWRQ@WOLFKH (QWZLFNOXQJ GHU *HVHOOVFKDIW KaQ

PHQVVWUDWHJLH DQHUNDQQW ZLUG GHU (QWZLFNOXQJ GHV JHVDPWHQ .RQJHUQV DE (QWVSUHFKH(
$* 1%4U GDV *HVFEk HLQ 8PVDW] LQ +TKH YRQ UXQG OLR (
(%,7 ODUJH ]ZLVFKHQ XQG XQG HLQH (%,7'$ ODUJH ]zl

HUZDUWHW



IDIHFHULFKW

"LH VHFXQHW $* YHU]JHLFKQHWH LP HHQFIQ BPVI] WOR® 'HU JHVFKelWOLFKH 6FKZHUSXQNW GHV VHFXQHW .RQJHUQ\
(XUR 9RUMDKOLR (XUR 3URJQRVH UXQG OLR (XUR *@KIQFKHNPWQIVHWWHKYKMWEH QDWLRQDOHQ XQG LQWHUQDWLRQDOH:!
VLFK GDV DX OLR (XUR 9RUMDKYXR XQG GDV (%7 $ DX 2UJDQLVDWLRQHQ LP 9HUWHLGLJIEBYVERHUHURKKPVDW]HY HQWI
0 IR (XRR 9RUDKU 0IR (XR ' DP IWHUHIEFKW GIH (%7 0 DUH HIQHQ LP *HVFKe|WVMDIKU GLHVH =LHOJUXSSH "HRUMDKKeIWVEHUHLF
"HUW YRQ 3URJQRVH ZoeKUHQG GLH (%, 73X BOWUPHHERMRU GHU GLHVH $NWLYLWoWHQ DEGHFNW HU]JLH:
3URJQRVH ODJ (LQJHOKHLWHQ ]X GLHVHQ (QWEVYPMJXYRG QLR QGH® VEBK HREQHP 3DXKVWHWRIDHLFK ]XP 9RUMD
$EVFKQLWW *HVFKelWVYHUODXI GHV VHFXQHW .RQJHUQV OLR (XUR HQWVSULFKW :HVHQWOLFK I%U GDV 8PVDW]ZD
9RUMDKUHQ HLQ HUIROJUHLFKHV 3URGXNWJHVFKalW PLW (
'"HU 9RUVWDQG EHXUWHLOW GHQ *HVFKalWVYHUODXI| GHUQWHRXMHVE 1L HPHAHEAKE HOWAWD EDU HVY YRU DOOHP GLH 'LYLVL
LQVJHVDPW DOV JXW KRKHQ ]ZHLVWHOOLJHQ =XZDFKVUDWHQ LKUHQ $QWHLO DP *H\
NRQQWH XQG DXI -DKUHVVLFKW UXQG HLQ 'ULWWHO ]XP .RQ]H
(LQH YHUJOHLFKEDU SRVLWLYH '"\QDPLN JHLJWH VLFK DXFK L
(UWUDJVODJH 6HFXULW\ ZoKUHQG GLH 'LYLVLRQ 3XEOLF $XWKRULWLHV Y
EHVFKORVVHQHQ %XQGHVKDXVKDOW WHPSRU&U EHHLQWU&=FK
(UWUDJVODJH GHV .RQJHUQYV JHLIJW VLFK LQ GHU 'LYLVLRQ ZLHGHU HLQH VWeUNHUH (QWZLF
"LH *HZLQQ XQG 9HUOXVWUHFKQXQJ I%4U GHQ VHFXQHW .RQ]JHUQ QDFK GHQ ,)56 ZLH VLH
LQ GHU (8 DQ]JXZHQGHQ VLQG ZLUG QDFK GHP 8PVDW]NRVWH QHIWEBKY HRJE &NV VWA RWQXPVDW]HY HQWILHOHQ DXI GH
EHUHLFK %XVLQHVV 6HFWRUHWRWU NEBIGLHQW ]ZHL 0OcUNWH LQ G
$XIWUDJVHLQJIDQJ XQG $XIWUDJVEHVWDQG 'LUWVFKDIW GDV *HVXQGKHLWVZHVHQ XQG GLH ,QGXVWULH
'HU $XIWUDJVHLQJDQJ HUKJKWH VLFK LP *HVFKalWVMDKWLP *HVRRa UXOMDHKUDHOX8PVDW] YRR (XUR XQG YHUJHLFKQHWH
0 IR (XWR 9 RUBKU 0 R (XWR ' IHVIMAWRUD@IP DXI GDV6HI P HQABXETF HEHQIDOOV HLQHQ GHXWOLFKHQ $QVWLHJ JHIHQEFEHXWGRHP 9R|
6HFWRU ]JXU%FN]XI%KUHQ GDV LQVEHVRQGHUH LP YLHUWHQ 4XDUWDO GHXWOLFK ]XOHJHQ
NRQQWH 'DPLW HUKJKWH VLFK DXFK GHU $XBHVPEBIW DHXMWDBREGRK® DXl GHP GHXWVFKHQ ODUNW DOV DXFK LP LQWHL
0IR (XRXP WXQG XQG YVEHWADI GDP IWGHQ %H-WBQG [P 9 RUBKUYRQ YHU]JHLFKQHWH GHU VHFXQHW .RQJHUQ HR Q HHRKLEWW Y ND K D F K \
0 R (XWR ' HU$XIVDIVEHWDQG XP | DWWMFKZ HLSXQNP & YL %HWH@XQI HQ WXP ,Q '"HXWVFKODQG VWLHJ GHILBPYOWR YRQRUMDXU XP
YRQ TIIHQWOLFKHQ .XQGHQ VRZLH $XIWUgrJH 1%U GDV *HVFKHIRVMOIIKRU LQ GCHYG DBIWVHKXHOOHQ %HULFKWVSHULRGH P |

GDUDXIIROJHQGHQ -DKUH HUJLHOWH VHFXQHW HLQHQLERPVIXWRYRBUJOLFKIR QXBRILRNV
9RUMDKU ZDV HLQHP 3O0OKQWYBQ@LFKW 'HU $QWHLO GHV LQV
S8PVDWJHQWZLFNOXQJ *HVFKe|lWV DP *HVDPWXPVDW] EOLHE XQYHU=sQGHUW EHL UXQG

P *HVFKalWVMDKWHUJHLFKQHWH GHU VHFXQHW .RQJHUQ HLQHQ 8PVDW YR%
OLR (XUR ZDV HLQHP $QVWIHI SHRIQOHLFK ]XP 9 YWLHJ GHV .RQJHUQXPVDW]HV UHVXOWLHUWH DXV HLQ

0R (XR HOWSUEKW' XUFK GDV 3URGXNW HVFKa | W Z HBKHV GHQ 9 HINDXI VRZLH JHVWHLIJHUWHQ 3UHLVHQ 'D GHU VHFXQHW .RQJHUQ KL

YRQ +DUGZDUH 6RIWZDUH :DUWXQJ XQG 6XSSRUW XPIDWAWLI xkMWinZPY RQ\EEKHHGHQWOLFK 'LH 8PVDW]HUOfVH DXV
MDKU LQVJHVDPWOLR (XUR HUZLUWVFKDIWHWRORYMDKPLW GHP OXWWHUNRQJHUQ *LHVHEN — OLR (XUR ZHLWHRKWQ L

GHU $EUHFKQXQJ YRQ 'LHQVWOHLVWXQJHQOLRQJOGHU Lap vHLQHP QLHGULJHQ 1LY  OLR (AMRKU
]XU%FN 9RUMDKU OLR (XUR



IDIHFHULFKW

(UJHEQLVHQWZLFNOXQJ 'HU *HVFKeIWVEHUHLFK 3XEOLF 6HFWRU YHU]JHLFRQ@W®,ZP *H"

,P *HVFKoIWVMDKUZLUWVFKDIWHWH GHU VHFXQHW .RQIHUGHL QLB UXWRRABMERQ (KUR LP SRUMDKU P *HVFKaIWVEHUH
YRP 8PVDW] YRQOLR (XUR PLW HLQHU %UXWWRBRUMDKNMRHFWRU ZXUGH HLQ (@4 R YRQR HUJLHOWLRINKKR LP 9RUMDKU
' DP W NRQQW GDV %XWRHUHEQY JHIHQ/EHU GHP  9RUDKU XP

0R (XRE]Z YHUEHVVHUW ZHUGHQ ZDV YRU DOOHP DALV UMEHERQHLP -DEHLWHUKLQ XQZHVHQWOLXHUR

8PVDW]YROXPHQ JXUY%FNJHKW 9RUMDKU OLR (XUR 'LH =LQVDXIZHQGXQJH®@L RE HXKWXRI HP
9HUJOHLFK QKR (XUR LP 9RUMDKU 'HU 5%FNJDQJ LVW KDXSW

'LH8PVDW]NRVBIHIGHQ GLH EHGHXWHQGVWH .RVWHQSRVLWIHRIP QP VG A HKQ@H GHU (DUQ 2XW 9HUELQGOLFKNHLW
XQG XPIDVVHQ DOV ZHVHQWOLFKH %HVWDQGWHLOH GHQ GHRUBXKPREG AFQER VNP oPBHEI HUKTKW KDW
3HUVRQDODXIZDQG ,P %HULFKWVMDKU VWLHJHQ GRK 8PVDW]NRVWHQ XP

0R (XRIQ DXI OLR (XUR XQG GDPLW LQ oKQOLFK®VM(&prpRMWAHY LP *HVFKaIWVMDKU XPOLR (XUR 9RUMDKU
GDV 8PVDW]ZDFKVWXP YRQ OR (XR ' HU$QWHI JHKWYRUD@P DX HIQH WDELB! . RWHQWAXNAKUEHL
JOHLFKJHLWLJ VWHLIJHQGHQ 8PVaW]HQ ]XU%FN 'LH $EVFKUHL
"LHOHUWULHEVNGRMWWHIQF XQHW .RQJHUQV VWLIBXUF K MLRKQ RRIHODXIHQHQ *HVFKalWVMDKU DXI OLR (XUR QDFKGHP
WHUHQ $XVEDX GHU 9HUWULHEWDRWOYULRY c9\RHQODEK UXR QRFK EHL OLR (XUR ODJ +LQWHUJUXQG GLHVHU (QWZLFN
'LH 9HUWULHEVNRVWHQTXRWH LP 9HUK®=OWQL WD XX PD B RMROHEOI X YRGSODQPaYLIH SEVFKUHLEXQJ GHU ODUNH GHU 6\V(!
]XUl/AFN *HVFKe | WVMDKU

"LHDOOJHPHLQHQ 9HUZDOWHONVHIRNOVVIGFBELRX(XUR 'HU $QVRWIHYFKeIWVMDKW]ILHOWH GHU VHFXQHW .RQJHUQ HLQ (UJHE
YRQ LP 9HUJOHLFK ]XP 9RURDKXYUR LVW DXI KfKHUH 3H®VR®PSR0O Ot (XUR QDBKR (XUR LP 9RUMDKU "HU HITHNWLYH
6DFKNRVWHQ GHU /HLWXQJV XQG 9HUZDOWXQJVVWHO o Hd IRV w80 QR QLY @HYZPEQLY YRU 6WHXHUQ ™ EHWU=RJIW
WXQJVNRVWHQTXRWH LP 9HUKaOWQLV ]XP 8PvDW] WVPQNERUBREHUDW YROQ
9RUMDKU DXIP %HULFKWV]HLWUDXP

$OV (UJHEQLV YHUJHLFKQHWH GHU V.RBXHUHYW DRQIHIQE H UG AIQX
'LH )RUVFKXQJV XQG (QWZLFNOXRIVRRWAHQ $XIZHQGXQYRE (HR (XUR LP 9HUJOHILRK [XUR LP 9RUMDKU 'DYRQ HQWI
=XVDPPHQKDQJ PLW EHWULHEOLFKHU )RUVFKXQJ XQG (QWAIHFRBWHIQY,0LIRRH U RNRHPRW SRUMDUIRU (XUR  ZaKUHQG
VXPPLHUWHQ VLFK LPDXDKWLR (XUR 9RUMODKU (XUR 'LHM4FKW EHKHUUVFKHQGH BIRQWHLOERLQXUR ODJHQ 0BRUWDKU
$XVIDEHQ ILHOHQ LP 5DKPHQ YHUVFKLHGHQHU 3URMHR@WHOLRFLHEBKHLWVYIHYEROYRKRIWHU GHU VHFXVWDEN *PE+
,QYHVWLWLRQHQ QoKHU HUOSXWHUW ZHUGHQ 'LH )RYQNKWEPVYVHGWEH (M7 ERN Y x\hH \8 N WX H RE HYOHLHIOV IFRHKA(@ bR W
NRVWHQTXRWH LP 9HUKeOWQLV ]XPQOFKDWIFERRWMDKU  LP 9RUMDKU

$X1JUXQG GHU EHVFKULHEHQHQ (QWZLFNOXQJHQ%XYRBE® LP *HVFKoIWVMDKU HLQ
OLR (XUR HUZLUWVFKDIWHW ‘'LHV HQWVSULFKW,PILQHU (%,7 ODUJH YRQ

9RUMDKU HUJLHOWH GHU VHFXQHW .RQPH UQUR @ (96, ALQRHL 0DUJH

YRQ



IDIHFHULFKW

(UWUDJVODJH GHU VHEXQHW $* 'DV)LQDQJHUJHE®WWXJ LQ OLR (XUR LP :HVHQWOLFKHQ DXIJU
,P KDQGHOVUHFKWOLFKHQ -DKUHVDEVFKOXVV GHU VHFxévaf*DQHJ'éQG%_HUQXXWEVS)EH%@@KPH LP 5DKPHQ GHV ($9 PLW
9HUOXVWUHFKQXQJ QDFK GHP *HVDPWNRVWHQYHUIDKUHQ UHVW@W&WODQP“YL $EVFKUHLEXQJ DXI GLH $QWHLOH

OLR (XUR VRZLH HLQHU :HUWDXIKROXQJ YRQ L

P *HVFKalWVMDKU]LHOWH GLH VHF8OWIWSR @ L QBIR (XURYRUJHQRPPHQHQ $EZHUWXQJ DXI GLH VHFXQHW ,QWHUQDWI
LP 9HUJOHLFK ]®&LR (XUR LP 9RUMDKU VRZLH HWZD bE%DﬂEbﬂDﬂ& Sy P 9RUMDKU NRQQWH Q@RRK (KIUR (RWUBOW
3URJQRVH 'HU 8PVDW]DQVWLHJ LVW DXI GLH JOHLFKHQ RNOXQIHQ JXU%EN]XIVKUHQ

ZLH LP .RQJHUQ 'LH VRQVWLJHQ EHWULHEOLFIKMQ(XURURIH EHWU

9HUJOHLFK J0LR (XUR LP 9RUMDKU 6LH XPIDVVWHQ TII% VV((SJIL]HIFIQL?URYM w WU%ZVWM“”“RXWH GDPLW HLQH +1K
ZHQGXQJHQ (UWUsJH DXV GHU $XI0TVXQJ YRQ 5%FNVWHOBLEBEEN vrILR (RO WE ARUMDKU

(UWUeJH "LH %HVWDQGVYHUSQGHUXQJ DQ XQIHUWLIHQ /HLYWXQJIHQ VRZLH X IHUWLJHQ

XQG IHUWLJHQ (UJHXJQLVVHQ VWLHJ LPXFHVEFKe|WXWD GHU BWHXHUQ YRP" (LQNRPPHQ XQG YRP (UWU

9HUJOHLFK ]X HLQHU =XQDKPHOL® +{MKWHRYIRRQ9RUMDKU DX|JU>QbRG(W 'EugKU QRSII\_/IR EB;(URXL/EZL:U?]';E VVRL‘-"’:VKWLHJLHQ 2\1’/\’;';(5'[;
9RUIHUWLJIXQJ XQG $XVOLHIHUXQJHQ LQ ( DK ( Q ‘
-DKUHV%EHUVFBEXVVEYR (XUR LP 9HUJOHMILRK {XUR LP 9RUMDKU

'"HUODWHULDODXNZWRIJ DXIJUXQG GHV JHZDFKVHQHQ 8PVDW]YROXPHQV DXI
OLR (XUR QDFRLR (XUR LP 9RUMDIIRQBI®DXI\ZWQIEJ

DXIJUXQG GHV %HOHJVFKDIWVZDFKVWXPV VRZLH GHU DOQ)H»%QL%LQ)SQK%D%QDL{/BJQJMQVODJH

DXl OLR (XUR YHUJOLFRHR RXWR LP 9RUMDKU )LQDQ] XQG 9HUPJJHQVODJH GHV .RQJHUQV

LOD ]:GHV VHFXQHW RQ]JHUQV LVW QDFK GHQ ,)56 ZLH )
'"LHSEVFKUHLEXRIHQPPDWHULHOOH 9HUP‘|]JHQVJHJHQVWGQ ﬁ% XQG $
U

EOLHEHQ PLWLR (XUR LP *HVFKolWVOKAKW XQWHU
0IR (XR ' IHVH UVKOIHUWQ KDXSWE FKQFK DXV GHP 6DFKDQDIHYHP 1IHQ GHY .RQIHUOY

GHU *HVHOOVFKDIW ZREHL %%URDXVVWDWWXQJ XQG ,7 ,01U U H VH%WOLFKHS

%HVWDQGWHLOH GDRYWHIQIBHIPOE HMHJ L HE O L F K H Qv 8ALIZHO®E 0dIH & LODQ v FXQHW .RQJHUQV ]XP $BYHRBRYVVWL

OLR (XUR LP 9HUJOHLRK {XUR LP 9RUMDKU 'LHVHU $QVWL 'jV‘(HWxQJWLk(Eﬁ WR ZDV HLQH 6WHLJHHXQQWERHU GHP :HUW
DXV YHUVFKLHGHQHQ .RVWHQSRVLWLRQHQ GDUXQWHUP % 15U 948, URIGRFEHGHXWHW $XI GHU SNWLYVHL
'HUEHDXIZHQGXQJHQ 3HUVRQDOQHEHQNRVWHQ XQG .UDI\B W VW'-HJ GHU )RUGHUXQJHQ DXV /LHIHUXQJHQ

GHQ HVWLHJHQ =DKOXQJVPLWWHOQ XQG =DKOXQJVPLW\
'DV (%,7'$ NRQQWH LQ GHU VHFXQHW $* XP YRQ 3DWO{RMRBWHDPKH Y %'-OD@L]RHQWL“RHD”“'QGDV (LJHGNBSEWDO
0R (XR JHWHIHWZ HBHQ ' IHV JHKWYRU D®P DX GDV J HWIHJ HQH OLR (XUR XQG OLR (XUR DXI| GDV'HUMPENDSLWD

8PVDW]YROXPHQ EHL JOHLFK]JHLWLJ VWDELOHU RVWHQVWUXNWXU bRy YR 'LH (LJHQNDSLWD O TRRMAE BUQ D HLE KW
DXI ;FN 9RUMDKBaKUHQG VLFK GLH JUHPGNDSLWDOTXR

'DV(%,7GHU VHFXQHW $* ILHO LP *H\PFLKAWIWOLMDKXUR GHXWOLFk'UK'"KWH 9RUMDKU
EHVVHU DXV DOV LP0LRUNDKR



IDIHFHULFKW

=XP $EVFKOXVVVWLFKWDJ EHOLHIHQ VLFK GLH NXU]IULVOYHIUIP PPHONZRPWHQHQ 'DUOHKHQ

XQG GHU NXUJIULVWLJH $SQWHLO DQ ODQ@LRLVXWURHMIBQBEBKEQWXYVHLWH GHU .RQJHUQELOBMPEHHYV NXP]IULVWLJIH
OLR (XUR DPH]JHPEHU 'LH )LQDQJLHUXQJ GHV ODXIHQGHQpYIURKZMOWHKH YRQ@LR (XUR DXV ZDV HLQHP $QVWLHJ Y
XQG QRWZHQGLJHU (UVDW]JLQYHVWLWLRQHQ HUIROJWH LB H4HELEWIVI Hik WKRIRP ] XP B RWY MBKUIFWLFKWDJI HQWVSULFKW

DXV GHP RSHUDWLYHQ &DVKIORZ

%LODQ] VHFXQHW .RQ]JHUQ $NWLYD

LQ (XUR

XUJIULVWLIH 9HUPYJHQVZHUWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JLQDQJLHOOH 9HUPTJHQVZHUWH JHJHQ YHUEXQGHQH
8QWHUQHKPHQ

9HUWUDJVYHUPYIJHQVZHUWH

9RUUsWH

6RQVWLJIJH NXUJIULVWLJIJH 9HUPYTJHQVZHUWH

JRUGHUXQJHQ DXV (UWUDJVWHXHUQ

XUJIULVWLIH 9HUPYfJHQVZHUWH JHVDPW

/DQJIULVWLIH 9HUPTJHQVZHUWH

6DFKDQODJHYHUPYTJHQ

IXW]IXQIJVUHFKWH

,PPDWHULHOOH 9HUPTJHQVZHUWH

*HVFKelWV RGHU )LUPHQZHUW

/IDQJIULVWLJIH ILQDQJLHOOH 9HUPYJHQVZHUWH

/IDWHQWH 6WHXHUQ

6RQVWLJH ODQJIULVWLIHQ 9HUPYIJHQVZHUWH

/IDQJIULVWLJIH 9HUPTJHQVZHUWH JHVDPW

$NWLYD JHVDPW

'"HU %HVWDOEKORQIJVPLWWHOQ XQG =DKOXQJV WKWK W/HT XILFBEO |
DXIJUXQG GHV OLWWHO]XIOXVVHY DXV GHU EHWULHEOLFKF

0 IR (XWR JHIHQZEHU OLR (XUR ]XP 9RUMDKUHVVWLFKWDJ 'HP
VWDQGHQ ,QYHVWLWLRQHQ LQ LPPDWHULHOOH 9HUPYJHQVZH]
GLH 'LYLGHQGHQDXV]DKOXQJ

"'LH)RUGHUXQJHQ DXV /LHIHUXQJHQ XBGKIHMWMX@XQUXQG G
8PVDW]ZDFKVWXPV §IRR) (XUR DMH]HPEHU DXI OLR (XUR
]XP DNWXHOOHQ $EVFKOXVVVWLFKWDJ

=XP -DKUHVHQGH ZXdRWHW HLQEHWRRQGOLR (XUR LQ GDV QHX
*HVFKoIWVMDKU YRUJHM JHRIEHQU OLR (XUR 'HU $QVWLH
UHVXOWLHUW YRU DOOHP DXV GHP DOOJHPHLQ JHVWLHJHQHQ

"LHOHUWUDJVYHUPJJHQXZHUWHHPEHU EHWUXJHQLR (XUR
QDFK OLR (XUR ]XP VHOEHQ 6WLFKWDJ GHV 9RUMDKUHYV 'LHV]
JHLVWXQJHQ GLH LP 5DKPHQ YRQ :HUN RGHU 'LHQVWYHUWL
ZXUGHQ EHL GHQHQ MHGRFK QRFK NHLQ XQEHGLQJWHU =DKO
LVW

'"LH)RUGHUXQJHQ DXV (UWEMVWHNBUQLFK ]XP $EVFKOXVVVWL

OIR (XRIP 9HUGIFK ]X OLR (XUR ]XP 9RUMDKUHVVWLFKWDJ
HUIROJWH LP :HVHQWOLFKHQ DXIJUXQG YRQ KJ{KHUHQ B6WH:
*HVFKalWVMDKU

"LHODQJIULVWLIJHQ 9HUPIUNPRZHUWHQ VLFKI]KPEHU DXI
OLR (XUR XQG JLQJHQ GDPLW JHJHQWEHU GHP 9RUMDI
0 R (XWR



IDIHFHULFKW

'LHFHVFKaIWV RGHU )LUPRHQHBEHDOHXQYHU'QGHUW JHIHQYEWUOGEP VHFXQPBWU. RQJHUQ 3DVVLYD

EHL OLR (XURLPPRBIWHULHOOHQ 9HUP PIHQWAZAHUWHHVFKelWVMDKU

DXl OLR (XUR LP 9HUJOHMIAX [XUR ]XP 9RUMDKUHVVWLEKWJ 1XU¥%FEN
*UXQG KLHUIY%4U LVW YRU DOOHP GLH DXYHUSODQPoYLJH $EVFKUHLEXQJ GHU ODUNF

6\W(OHYHQ6DBKDQODJHYHUPEDNQKDXSWVoFKOLFK DXV % Y URBYWYVWH Wi XTGP WWHO
XQG ,7 ,QIUDVWUXNWXU EHVWHKOLRILRD FOHEFKHW DXBHLRK JXHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

(XUR ]1XP 9RUMDKU ]XU%FN 9HUELQGOLFKNHLWHQ JHJHQWEHU YHUEXQGHQHQ 8QWHUQHKPHQ

/HDVLQJYHUELQGOLFKNHLWHQ

IXW]XQIJVUHEQWH KH YRQLR (XUR'HJHPEHU OLR (XUR 3] ULvWLIH DUOHKHO XQG NXUJIUL

U VWLJHU $QWHLO DQ
JLQJHQ JHIJHQ¥“EHU GHP 9RUMDKU [XU¥%“FN ZDV KDXSWYV =z FoQULRKYVEHXMHDQEHHKHHULQIHUH

=XJDQJ YRQ /HDVLQJYHUWU=JHQ I%»U *HE=aXGH % Y2 URVeRX QUL I H st PVQuAID d KIdY H ¢ P

9HUJOHLFK ]X GHQ /HDVLQJ]DKOXQJHQ UHVXOWLHUW .RUYH\ESREEHY R BRWYHQWRxnuo

3DVVLYVHLWH VLQG GLH /HDVLQJYHUELQGOLFKNHLWHQ 6RQVWLIH NXUJIULVWLIH 9HUELQGOLFKNHLWHQ

'LHNXU] XQG ODQJIULVWLIHQ VRQVWLJHQWOHUPYJB DY RHUWH WIDIVYHUELQGOLFKNHLWHQ
(XUR ]XP 'HJHPEHU OLR (XUR DQ 'LHVH EHVWHKHQ KDNXSWWoMFHKOKFEKPLWWHO JHVDPW

DXV VRQVWLJHQ )RUGHUXQJHQ DQ /LHIHUDQWHQ S5HLVHNRVWHQYRUVFK¥%VVHQ 9RUD
]DKOXQJHQ 1Y%U IXN%QIWLJH /HLVWXQJHQ VRZLH DQGHUHQJRUEMYMG IHEFPCPLWWHO

/HDVLQJYHUELQGOLFKNHLWHQ

6FKXOGHQ XQG (LJHQNDSLWDO 6RQVWLJH ODQJIULVWLIHQ 9HUELQGOLFKNHLWHQ

$XI GHU 3DVVLYVHLWXVYMWULHWORIB BEkRXOGHRBPEHU DXI /IDWHQWH 6WHXHUQ

OLR (XUR LP 9HUJOHLBKR]X(XUR LP 9RUMDKU ZaRHYHQRoVE@LHNVWHOOXQIHQ

®QJIIULVWLIHQ 6FRQOGHWQR (XUR DXDLR (XUR DQVWLHIHR G BH 57FNvWHOOXOIHO

$EVFKOXVVVWHPKWDDQ VLFK GLH NXUJIULVWLJI DXIJHQRP P+ S DUOHKHO XO6 GH
NXUJIULVWLJH $QWHLO DQ ODQJIULYMR JKQU RD M QBKHQ Jowerd W i Q Q

GDPLW LP :HVHQWOLFKHQ VWDELO JHJHQYEH 0LRHRXRR M D RYHWALY WIWIEHRWHFFPLWWHO JHVDPW

(LJHQNDSLWDO

*HIHLFKQHWHYV .DSLWDO

.DSLWDOUY%FNODJH

6RQVWLJIJH 5%4FNODJHQ

*HZLQQUY%FNODJHQ

(LJHQNDSLWDO GHU $NWLRQerUH GHV OXWWHUXQWHUQHKPHQV

I1LFKW EHKHUUVFKHQGH $QWHLOH

(LJHQNDSLWDO JHVDPW

3DVVLYD JHVDPW



IDIHFHULFKW

9RU GHP +LQWHUJUXQG GHV ZHLWHUHQ B8PVDW]ZDFKVWUXPMHQYQWDEIAH/OBKNFKQIBWH RQJHUQV HUKJKWIR VILXWRY R

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJX® X BBGF KHLVWWX/QN IHFIGALIDD @ PV W LFKW D J ODRI (XUR ]XP'H]JHPEHU '"LHV LVW
DQ 6LH HUUHLFKWHPBPRU GLH +TKH YR@GLR (XUR QDRRXSWVoFKOLFK DX| GLH =XQDFNODJHQ ]JXU%FN]XI%KUHQ GL
0 IR (XWR]XP 9RUDKU OLR (XUl OLR (XUR JHVWLHJHQ VLQG ,P 9HUKoOWQLYV
HUJLEW VLFK GHQQRFK HLQ OHLFKWHU 5%FNJD( 14U (LJHC
'LH/HDVLQJYHUELQGOLEKWHXWHQ ]XP 6WLFKVRDJ(XUR QD ' HHPEHU ZDVYRUD®P DX GHQ $QWIHJ GHU@ XIGHQ 0 MO
0IR (XWRIP 9RUDKU 6IH IHXGHWMQ [P : HVHQOWFKHQ DXV/ HDMQI YHWMBJIHQ ~ JXUY%FN]XI%KUHQ LVW

1%2U *HEaXGH %%URV XQG )LUPHQZDJHQ $XI GHU $NWLYVHLWH VWHKHQ GLHVHQ
9HUELQGOLFKNHLWHQ GLH HQWVSUHFKHQGHQ 1XW]XQJVUBBNWIORAIXQG:EHTUXLGLW=aW

,P *HVFKelWVMDKBU]JHLFKQHWH GHU VHFXQ W V.RI@RIZ® XHL QH ¢
'LHO9HUWUDJVYHUELQG HIFKNEMWRIQVLFK "HIMPEHU DXl EHWULHEOLFKHU *HVFKMRQYWOWRJIJNKUR 'LHV VWHOOW LP 9HUJ
0R (XR "HIHPEHU OLR (XUR XQG XPIDVVWHQRYMBROHVIHLWODRP (XUR HLQHQ OHLFKWHQ $QVWLHJ GDU
DQJDKOXQJHQ GLH QDFK GHP SEVFKOXVVVWLFKWDJ DOV §R¥RWEHHOTYR IDWBELBLAYW AHHSRODPW HUKTKW KDW 'LHVI
'LHVH 3RVLWLRQ HUIDVVW 6DFKYHUKDOWH EHL GHQHQ gWHHXAHWKEXHMMREXYRXFE 6y JHVWLHIHOHQ .RQJHUQHUJH
MeKULJHQ :DUWXQJV XQG 6XSSRUWYHUWUSJHQ VRZLH YHUO2QJHUWHQ *DUDQWLHQ
YRUVFK¥%VVLIH (LQIDKOXQJIHQ JHQHULHUW RGHU $QIDKOXQJHOV KAYRY S BW Y Ul Hik HIGWXRA H @ W WW o Q. J B HILW % H U LF KW V ¢
RGHU /HLVWXQJHQ HUKoOW 'HU $QVWLHJ UHVXOWLHUW LP (HyY AW vBHMIER XoMUEHE RUDKUAZ HWIRUBKU 0 R
WXP LP 3URGXNWJHVFKalW (XUR 'HU 5%FNJDQJ LVW YRU DOOHP DXI GHQ :HJIDOO GHU L
(DUQ 2XW .RPSRQHQWH EHLP (UZHUE GHU 6\V(OHYHQ *PE+ LQ
$XIJUXQG JXQHKPHQGHU ,QDQVSUXFKQDKPH DXV SHQWH QIR KRXXUHAR NBRvHM W HE@HUFKIHLWLI JLQJHQ GLH ,QYHVWLW!
JHULQJIHQ 5HGXNWLRQ GHU 3HQVLRQ VUL REMH EONQUXIH@RIH ZDUH PHUNOLFK [XU%FN
VLH OLR (XUR ]XP 9RUMDKUHRYRWQOEKRVDJ

'"HU&DVKIORZ DXV )LQDQJLHUXQQV¥MHL YNRHODWR (XUR 9RUMDKU
'LHVRQVWLJIJHQ NXU]JIULVWLJHQ HUKNWWHO O X @ KH|X P $EVFKOXVVU|}/¥QLF{(%EPQJ VSLHJHOW LP :HVHQWOLFKHQ GLH JHOHLVWH!
DX1 ~ OLR (XUR'H]HPEHU OLR (XUR "LHVH =XQDKPH UHYXOWIHUYWH (XUR 9RUMDKR (XUR VRZLH 7LOJXQJVDQWHF
LP :HVHQWOLFKHQ DXV GHU 5%FNVWHOOXQJVELOGXQJ Y44 pAR QM 1331 d RN LYFIORY § QUK HORR@DK U(XUR  ZLGHU
WHLOH GHU %HOHJVFKDIW
1DFK $EVFKOXVV GHV *HVFKoHMVUDBDKUHK LQVIJHVDPW HLQ =X
‘LH VRQVWIXIHQULVWLIHQ 9HUEL QGALIFINHUWR LODQJVW LMW & J \PPIWWHOQ XQG =DKOXQJVPLQV W HOH TR ® DR H QXWHRQ
OLR (XUR JHJHQMERU (XUR LP 9RUMDKU 'LH VRQVWLYHQ)OPIHBLEWHIHLRQHP 0L WWHR | XKWRV L PYRRUMDKUHV]HLWUL
9HUELQGOLFKNHLWHQ ZLHGHUXR WD EXQ R/ LK *AVIWK 2 TW V MPEWWRRFK DQ OLTXLGHQ 0LWWHOQ EHOLHIDKIFKOIXP (XUR]HPE!
OLR (XUR JXP 9RUMDKUHVVWLFKWDJ NDXP YHUSQGHUWXQG ODJ GDPLW GHXWOLFK %EHU GHP :HUW ]XIPR9RXWM® K BRV VW

]IXVeW]OLFKH ILQDQJLHOOH )OH[LELOLW=aW VLFKHU]JXVWHOOH!
'LHSDVVLYHQ ODWHQWHIL QWX HWW LR (XUR JHJHQVAEHL_]UQUEWUDKPHQ LQ +JKH YRQ OLR (XUR
I9RUMDKUHVVWLFKMWRDJ (XUR ]XU%“FN 6LH EHLQKDOWHWHQ LQVEHVRQGHUH GLH

SDVVLYHQ ODWHQWHQ 6WHXHUQ DXV LPPDWHULHOOHQ 9HUPYfJHQVZHUWHQ LP =XJH GHYV
(UZHUEV GHU 6\W(OHYHQ *PE+ LP -DKU



IDIHFHULFKW

)LOQDQ] XQG 9HUPTIJHQVODJH GHU VHFXQHW $* 'LF%LODQJV) GHU VHFXQHW $* YHU]Jt '"HIHPEHU HLQHQ

'HU -DKUHVDEVFKOXVV GHU VHFXQHW $* ZXUGH QDFK gr3QYWLH ~ OLR (XURLP 9HL  OLR (XUF 'HJHPEHU

OLFKHO ORUVFKULIWHO DXIJHVWHOOW 'LH ELODOJLHcSXL GHU SNWLYVHLWH GHU %LODQ$QODJHYHUI ]XP $EFK GDV

UHFKWOLFKHQ -DKUHVDEVFKOXVV GHU VHFEXQHW $* XQWVFKOIXLV\(V\I’DVL‘D- COLERHO(E:& LP—\QR (-)-L--RQLRX (XL,J; HPHE]:SEHU

1%U GHQ VHFXQHW .RQJHUQ DXIJHVWHOOW QDFK GHQ ,- -- )LQDQIDQ Q ( ]

ZHOGHO VLOG LP ‘HVHOWOLFKHO EHL GHU %LODO]LHUX... OLR (XUR XQG XPIDVVWHQ GLH $QWHLOH DQ YHUEXQGHQ

JRUGHUXQJHQ 9RUUsWHQ 3HQVLRQVUY%:FNVWHOOXQJHQ sWHWHLOLJX(6DFKDQO EHOLHIHQ OLR (XUR 9  OLRU
(XUR " $X1JUXQG SODQPaYLIHU $EVFKUHLEX(LPPDWH U L DWW H

(EHQIDOOV PLW HLQHP XQWHUVFKLHGOLFKHQ :HUuwDQvDWHURIIHQVZ B QLR (> [ HIRPEHU OLR (XUR

RGHU )LUPHQZHUWH GLH JHPoY +*% OLQHDU DEJHVFKULHEHN 7HIIGHA 7nkiHAG GIH

)56 OXU DXYHUSODQPaYLIH SEVFKUHLEXQJHQ QDFK .DVBPODXIYHUP HUKIKWH VI~ 'HJHPEHU DX OLR (XUR

YRUVHKHO ZDV HLQHP $QVWLHJI XP LP 9HUJOHLFK ]XP 9RUMDKUH\

0R (XR ' LHVH 6V HXQI UHVXGAHWH KDXSWe FKTEK DXVGHP $QWAED GHV

. ) _DVVHQEHV' DX] OLR (XUR LQIROJH GHV OLWWHO]XIOXV

»LODQ] VHFXQHW $* $NWLYD EHWULHEOLFKHQ *HVFK  'HJHPEHU OLR (XUR 'LH
JRUGHUXQJHQ XQG VRQVWLJHQ 9HUP VWLHJH( OLFGH

LQ (XUR (XUF  "H]HPEHU OLR (XUR (LQH ZHVHQWOLFKH 8UVDFKH

oo JHVWLHJHQH 8PVDW]YROXPHQ *OHLFK]JHLWLJ HI  OLRIQ VLFK

Q 1JHQ (XUR LP 9RUN  OLR (XUR 'HJHPEHU 'LH *U%QGH I%U GLHYV

PPDWHULHOOH SHUPTJHQVIHIHQVW=QGH (QWZLFNOXQJHQ HQWVSUHFKHQ ZHLWJHKHQG GHQHQ LP .RQJH

6DFKDQODJHQ

JLQDQ]DQODJHQ '"HUIDNWLYH 5HFKQXQJVDEJUH( XPIDVVWH $EJUHQ]XQJHQ LQ +1K
6XPPH $QODJHYHUPYTJIHQ OLR (X '"HIHPEHU OLR (XUR KDXSWVaeFKOLFK EHGLC
9RUDXV]DKOXQJHQ 14U LP 5DKPHQ YRQ XQGHQSURMH!
% 8PODXIYHUPTJHQ BURGXNWVHUYLFHV
9RUUBWH

JRUGHUXQJHQ XQG VRQVWLJH 9HUPTJHQVJIHJIHQVW:

.DVVHQEHVWDQG XQG *XWKDEHQ EHL .UHGLWLQVWL

6XPPH 8PODXIYHUPYTJIHQ

& 5HFKQXQJVDEJUHQ]XQJVSRVWHOQ

$NWLYD JHVDPW



IDIHFHULFKW

%LODQ] VHFXQHW $* 3DVVLYD '"HUSDVVLYH 5HFKQXQJVDEJUH( VWLHJ ]XP $EVFKOXVVVWLFKW

0 IR ( XWR JHIHQVEHL OLR (XUR ]XP 9RUMDKUHVVWLFKWDJ 'LH
IXQHKPHQGH 3URGXNWJHVFKalW JXUY%FN]XI¥%ZKUHQ EHL GHP YH

LQ (XUR

=XVDPPHQKDQJ PLW HLQHU QDFK GHP 6WLFKWDJ OLHJHQGHC(
$ (LJHQNDSLWDO DEJHJUHQIW ZXUGHQ

*HIHLFKQHWHYV .DSLWDO

*HZLQQYHUZHQGXQJVYRUVFKODJ
1HQQEHWUDJ HLJHQH $QWHLOH

SXVIHIHEHQHY .DSLWDO 9RUVWDQG XQG $XIVLFKWVUDW ZHUGHQ LQ GHU DP -XQ
RUGHQWOLFKHQ +DXSWYHUVDPPOXQJ YRUVFKODJHQ DXV C
DSLWDOUMFNODJH *HVFKoIWVMDKWHW VHFXQHW $* LQ +§KR YRQR HLQHQ %HWUD
*HZLQQU¥%FNODJIHQ +1KH YRQ OLR (XUR DXI GLH $NWLHQ GHV *UXQGNDS
$QGHUH *HZLQQU%FNODJHQ '"HIHPEHU DQ GLH $NWLRQeaUH DOV 'LYLGHQ G X UHRQM/N SBUNFFLKHH |

9 %LODQJJHZLQQ DXVIXVFKY“ZWWHQ

6XPPH (LJHQNDSLWDO

,QYHVWLWLRQHQ

% 5%FNVWHOOXQJHQ

P *HVFKoeIWVMDEXUGHQ LP VHFXQHW .RQJHUQ ,QYHVWLWLRQH
& OHUELQGOLFKNHLWHQ 9HUPTJHQVJHJHQVWEQGH XQG 6DFKDQODJHQ LOQLRHLQEHAR +(KI

JHWoWLJIW +LHUEHL KDQGHOW HV VLFK LP HVHQWOLFKHC
5HFKQXQJVDEJUHQ]XQJVSRVWHQ

1IHXDQVFKDIIXQJ XQG GHQ (UVDW] YRQ +DUGZDUH 6RIWZDUH »
S8DVVLYD JHVDPW DXVVWDWWXQJ VRZLH XP ,QYHVWLWLRQHQ LQ VHOEVWHUVWHC
KLHUI%OLR (XUR DXIJHZHQGHW

=XP 6WLF '"HIHPEHU EHOLHI V (LJHQND! GHU VHFXQHW $* DXI

OLR (XUR LP 9HUJOHLFK ]XP 9 OLR (XaHRJW YRQ ,Q GHU VHFXQHW $* ZXUGHQ LP JOHLFKHQ =HLWUDXP ,QYHVW
O0R (XRIJHIHQZEHU 0 R (XWR [P 9RUDKUJHWW W' HUYEHWZ [HJ HQGH 7HIO
"LF5%FNVWHO EHWUXJHQ ]XP $EVFK OLR (X '"HIHPEHU ZXUGH 14U GHQ (UVDW] YRQ +DUGZDUH VRZLH VRQVWLJHU %

OLR (XUR XQG XPIDVVWHQ LP :HVHQWOLFKHQ 5PPANAMWMPYONK®INEHQLQTUW Wy L
RQHQ XQG oKQOLFKH 9HUSIOLFKWXQJHQ 6WHXHUU%FNVWHOOXQJHQ XQG VRQVWLJH 5%FN
VWHOOXQJHQ

'LFOHUELQGOLF HUKJTKWHQ V '"HIHPEHU DX OLR (XUR

QDF OLR (XUR ]XP 9RUMDKUHVVWLFKMD $XPWLKHQAHVXOWLHUW LP

‘HVHQWOLFKHQ DXV HLQHP HUK{KWHQ ODWHULDOHLQNDXI LP YLHUWHQ 4XDUWDO ]XU
$EZLFNOXQJ GHV JHVWLHJIJHQHQ $XIWUDJVYROXPHQV



IDIHFHULFKW

OLWDUEHLWHU
'"HU VHFXQHW .RQJHUQ EHVFKolWLIJWH ]XP 6WLFKW®BDQ 'HJHPEHU

JHWHOM 0 VDUEHVAU * HI HQYEHU GHP - 9 RUDKUAMMEKVID] I HWIDQJ HWA@HA

0 WDPUEEHWAU KDWMEK GIH %HVFKe 1) XQJ V] DKOXP 3HURQHQ E] Z HWKT KW

'DU%EHU KLQDXV EHVFKelWLIWH GHU VHFXQHW .RQJHUQ ]XP 6WLFKWDJ $XVKLOIHQ
'"HIHPEHU $XVKLOIHQ ,QVIJHVDPW ZDUHQ GDPLW SHUVRQHQ 14U GHQ

VHEXQHW .RQJHUQ WHMARBHU SHURQHQ ' HUSQWIHIJ GHUO IwW

DUEHLWHU]DKO LVW DXVVFKOLHYOLFK DXI RUJDQLVFKHYV 3HUVRQDOZDFKVWXP [XU%FN]XI¥%KUHQ

'LH VHFEXQHW $* EHVFKelWLIJWH ]XP (QGH IHWDQe I WVMDKUHV
JHVWHOOWH 0 '"HIHPEHU

*HVDPWDXVVDJH XU (UWUDJV )LQDQ] XQG
SHUPTJHQVODJH

'LH ZLUWVFKDIWOLFKH /DJH GHV VHFXQHW .RQJHUQV XQG GHU *HVHOOVFKDIW LVW DXV 6LFKW
GHV 9RUVWDQGV XQYHUBQGHUW JXW

'"HU $QVWLHJ GHV 8PVDW]HV JHLJW GDVV GHU VHFXQHW .RQJHUQ ZHLWHUKLQ GHXWOLFKHV

‘DFKVWXP HUJLHOHQ NDQQ =XGHP KDW GDV 8QWHUQHKPHQ HUIROJUHLFK GDV 3URGXNW

SRUWIROLR HUZHLWHUW XQG GLYHUVLIL]JLHUW $XFK GDV (%,7 NRQQWH JHJHQWEHU GHP

9RUMDKU JHVWHLJHUW ZHUGHQ 'HU 9RUVWDQG LVW GDYRQ %EHU]JHXJW GDVV GLH ,QYHVWL
WLRQHQ HLQHQ HVVHQWLHOOHQ 6FKULWW GDUVWHOOHQ GHU I%U GDV PLWWHO XQG ODQJIULVWLJH
':DFKVWXP GHV 8QWHUQHKPHQV HUIRUGHUOLFK LVW XQG ]XVoW]OLFKH :DFKVWXPV

SRWHQ]LDOH HUTIIQHW

'LH SRVLWLYHQ (UJHEQLVVH XQG GDV FDVKJHQHUDWLYH *HVFKalWVPRGHOO GHV VHFXQHW
.RQ]HUQV KDEHQ ]X HLQHP HUIUHXOLFKHQ &DVKIORZ DXV GHU EHWULHEOLFKHQ 7aWLJNHLW
JHI%KUW 'LHVH )LQDQJNUDIW VSLHJHOW VLFK ]XGHP LQ HLQHU VWDUNHQ %LODQ] ZLGHU
LQVEHVRQGHUH LQ HLQHU PHKU DOV VROLGHQ (LJHQNDSLWDOTXRWH YRQ



IDIHFHULFKW

SLVLNR XQG &KDQFHQEHULFKW

=LHOH XQG OHWKRGHQ GHV 5LVLNR XQG 5LVLNR XQG &KDQFHQPDQDJHPHQW I%U GDV
&KDQFHQPDQDJHPHQWYV 30DQ XQG *HVFKalWVMDKU

'DV 5LVLNR XQG &KDQFHQPDQDJHPHQW LP )ROJHQGHQ\5&G0 PLWG%OALBN@HXQ GLH LQ GHU ODXIHQGHQ -DKUHVSODQX
VHFXQHW .RQJHUQ XQG I%U GLH VHFXQHW $* LQ JOHIEFKHVYHEXIQHN XaX® FEDHD@WM GLVLNRDXVVFKXVV ZDKUJHQRPP
GXUFKJHI%KUW 'DKHU WUHIIHQ GLH LP IROJHQGHQ GDUJHNWHPO OWKRU MQ NBLHR @ LWRIALIHH GHH GHV 9RUVWDQGV VRZLE
%HVFKUHLEXQJ YRQ (LQJHOULVLNHQ XQG FKDQFHQ VRZRPHO® DX PEHIQW VKK APIOELRO]JHWHQHLFKVOHLWHU DQ 'DV 5&0 .R
DOV DXFK DXI GLH VHFXQHW $* ]X PoVYLJ HLQPDO LP 4XDUWDO LP 5DKPHQ HLQHU 9RUVWDQG

(QWZLFNOXQJHQ GLH HLQH *HIDKU 1%U GLH =LHOHUUHLFKXQJ
'DV 5&0 ILQGHW EHL VHFXQHW DX| YHUVFKLHGHQHQ (EHQ HH V WM U@MKWPIHOHF KGIGY WSHLOMQ NIQQWHQ ZHUGHQ GRU
VLFK GLH %HWUDFKWXQJ GHU 5LVLNR XQG &KDQFHQODJHYRX\ H\HW N B MW GHEH Y RRHEOLOWVMR®RDXVVFKXVV HUJUWHUW =LH

,QIRUPDWLRQHQ %EHU 5LVLNHQ XQG GLH GDPLW YHUEXQGHQH
5LVLNHQ XQG &KDQFHQ PLW %OLFN DX| GLH LQ GHU ODXXHBGE RQ-JIHQU HVS OB B XDIHWMWN VODY QDKPHQ HUJUHLIHQ ]X NYQQ
OHJWHQ =LHOH ZHUGHQ LQ HLQHP GHGL]JLHUWHQ 5LVLNPRBXRKVBKXV\EHGWP KIRDG.ROLWKBPQFHQ PLW GHP GDQQ HLQKHLI
EHKDQGHOW SRWHQ]LDO HUNDQQW XQG JHQXW]W ZHUGHQ

':LHGHUNHKUHQGH RSHUDWLYH 5LVLNHQ XQG &KDQFHQ,@HYRBHEH UHPLVBEPEBPHOHGHBLW]XQIJHQ GHV S5LVLNRDXVVFKXV\
UHJHOPaYLJHQ RSHUDWLYHQ 5RXWLQHQ XQG 5LVLNRPLQLPRHWYGIVG HE |ZL VEKIRQ PHIP BKDQFHQLQYHQWXU LQ DOOHQ %HL
PLHUXQJVPDYQDKPHQ EHUY%FNVLFKWLIJW XQG ZHLWHVWYBKNYWQGLD K GXQHR W REWRP XS $QVDW] ZHUGHQ GLH ZHVHQ
DXVJHVFKORVVHQ 5LVLNHQ RGHU XQWHUVWY%W]W &KDQRM@QWLILILHUW QDFK LKUHU 6FKDGHQKJKH RGHU LKUHP (UII
(LQWULWWVZDKUVFKHLQOLFKNHLW EHZHUWHW XQG DJJUHJLHU
5LVLNHQ XQG &KDQFHQ GHQHQ PLWWHOV VWUDWHJILVRERBU &KLLOWPMIPO H LEIDW VOWD THUGHWLIBDI%U ZXUGH DOV :HVHQ
ODYQDKPHQ EHJHJQHW ZLUG ZHUGHQ DOV 5DKPHQEHGLQ$EQBHPEKERAU PRWWHORGHUNEPHKY YRQ GHU MHZHLOLJHQ 30DQ]
VWUDWHJILVFKHQ 8QWHUQHKPHQVSODQXQJ GXUFK GHQ 9RVMW]DQEKENPOTFTMNY LFEROH BLVLNHQ DXIJHQRPPHQ ZHUGHQ DE G
LVW GLHV 310LFKW 3DUDOOHO ]XU ,QYHQWXU GHU 5LVLNH
'DV 5LVLNRIU%KHUNHQQXQJV XQG GDV 5LVLNR XQG &KD @OHXFDEDOHPHQW\QYVEHAVEHHUUSQIDEHQ GXUFK 9HUJOHLFK PLW
VHFXQHW $* ZHUGHQ ODXIHQG ZHLWHUHQWZLFNHOW XQG REMWERIWKKRFKUHFKQXQJHQ GLH GXUFK GLH %HUHLFKH OF
&RQWUROOLQJ JHSIOHJW ZHUGHQ 'LH (UJHEQLVVH GHU 30DX
GLH 5LVLNR XQG &KDQFHQLQYHQWXU HLQ



IDIHFHULFKW

'LH VR HUKREHQHQ XQWHUQHKPHQVVSH]JLILVFKHQ 5LVLNSGEXQ®W |MKDQFHQ $SEVIDOHBOKD®FHQ 'DV VLQG 5LVLNHQ XQG &K
5DKPHQ GHU B6LW]XQJHQ GHV 5LVLNRDXVVFKXVVHV WRS GRZQQ B UR\GHH WLXWGLENW LRHGDBUWH EHWUHIIHQ LP :HVHQWOLF
HUQHXW YDOLGLHUW %HL GHU %HWUDFKWXQJ GHU SRWHXQQIGH QO® DD 6FK O B HIQM UN X BEMDWRQXQG $XVIDQJVORJILVWL
5LVLNHQ UHVSHNWLYH (UIROJVZLUNXQJ YRQ &KDQFHQ ZLUGDDXHMIL@Yd 1HWWREHWUDFKWXQJ
DEJHVWHOOW GDV KHLYW GDVV GLH $XVZLUNXQJHQ EHUHLWVY JHWURIIHQHU 5LVLNR
%HJUHQ]XQJVPDYQDKPHQ &KDQFHQ 9HUEHVVHUXQJVPDVYBDWRERNMU GLIHN Bb® BHRGXNWFKDQFHQ 'DV VLQG GLH 5LVLN
WXQJ HLQJHUHFKQHW ZHUGHQ ,Q $EKoQJLIJNHLW GHV ZDKBXFBRRPOQKDKNHPWWIBHF BMREKQPWHQ XQG /IVXQJIJHQ YRQ
6FKDGHQZHUWYV GHU 5LVLNHQ (UIROJVZHUWYV GHU &KDQFH® 76 RWHLN R&ZHU WHEAKDHY FHH@ ZHPUMWMVHQWOLFKHQ 5LVLNHQ DXV W
ZLUG GLH ZHLWHUH %HKDQGOXQJ GHU 5LVLNHQ XQG &KIXYFERWEDRFKH®QB®HLWRHEKHQWYVFKZaFKHQ GHU YHUZHQG
+DQGOXQJVPD[LPHQ IHVWJHOHJW 'LHVH UHLFKHQ YRQ HLRRPPUBLRHQANRRIXPXWQ\GB®WLROUHLFKHQ GLH I%U GLH 30DQX
EHL XQEHGHQNOLFKHP :HUW LP *HVFKolWVMDKU 1% U0 BSBHIMOW VHE XD M RQ. BQRIGHINWHQ XQG /fVXQJHQ GHV VHFXQHW
ZDKUVFKHLQOLFKNHLWVJHZLFKWHWHU 6FKDGHQZHUW &KDQFIHQZHUW LQ +TKH YRQ XQWHU
UXQG OLR (XUR EHL GHU (%,7 (LQEXYH ZJHULQJHV 5LVLNR JHULQJH &KDQFHY %EHU
GLH ZHLWHUH %HREDFKWXQJ XQG 9HUIROJXQJ GHU EHVSBKRINEGMEULDYRBRPHERMEMWFKDQFHQ 'DV VLQG GLH 5LVLD
HLQHP 6FKDGHQZHUW &KDQFHQZHUW I%U GHQ VHFXQHW .RQMDIRP HE®K DHMFREWVMMDEKLFNOXQJV XQG %HUDWXQJVSURMH
LQ +7KH YRQ XQWHU UXQG OLR (XUR ZPLWWOHUHYV S5+IVH R PLAMKYOHQH L&K HURHNWH ELM.QLH GLH 5LVLNHQ GHU %)
KLQ ]XU 1RWZHQGLJIJNHLW XQYHU]%JOLFK ODYQDKPHQ ]X H®DUBKIHRO XQGGHQ Y BXIRIHMIDLQKDOWXQJ &KDQFHQ NIQQHC
OHOGHJUHQ]H ™ EHL HLQHP ZDKUVFKHLQOLFKNHLWVJHZLFEWRNHNW 6IFEBGHZ IDOW &KSQDQW DEJHVFKORVVHQ ZHUGHQ
FHQZ HUMYUGHQ VHFXQHW. RQ HWD P * HVFKa [\WADKU VEHUXQG 0 IR (XWR
KRKHV 5LVLNR KRKH &KDQFHY § BWUXNWXUULVLNHQ 6WUXNWXUFKDQFHQ 'DV VLQG GLH 5LVLI
B8QWHUVWY%W]XQJVIXQNWLRQHQ ZLH EHLVSLHOVZHLVH )LQDQ
'LH VR GHILQLHUWHQ :HUWJUHQ]HQ ZHUGHQ MuoKUOLFK L Q X®E&EXIQQORT ., NHUG-ENQ 4 HEZGIEEQWEH DOY'5MNHQDXVO 1 $ $NAYL
-DKUHVHUJHEQLVVHV QHX IHVWJHVHW]W 6RIHUQ GLH LG H\XWH D] VHRZWH @ RFLS/Q NH@F & KDLYEM® Q HUIDVVW
TXDQWLILJLHUEDU VLQG ZHUGHQ GLH HQWVSUHFKHQGHQ VWLFKWDJVEH]RJHQHQ B5LVLNR
ZHUWH &KDQFHQZHUWH LQ GDV %HULFKWVZHVHQ DXIJHQRPAFHQEHLWSXQNW GHU (UVWHOOXQJ GLHVHV %HULFKWV VW
&KDQFHQODJH EHL GHQ RSHUDWLYHQ 5LVLNHQ IROJHQGHUPDY
$QVFKOLHYHQG ZHUGHQ LP %HGDUIVIDOO 9RUVFKO®JH I1%U *HJHQPDYQDKPHQ EHL
5LVLNHQ VRZLH 8QWHUVW%W]XQJVPDYQDKPHQ EHL &KD QRBHQX HIHQ BE VWV W\W L'WILN BRUMKDOBGQ LQ HUVWHU /LQLH 5LVLNHG
SU%IW GLHVH ODYQDKPHQ XQG VRUJW 1%U HLQH JHLWQDKH 8BRMBUJRMHNWHQ ]XP %HLVSLHO LQIROJH YRQ %XGJHWN%L
'LHVH $EVDW]JULVLNHQ ZHUGHQ GXUFK $EVDW]FKDQFHQ NRP
'LH LQ GLHVHP 7HLO GHV 5&0 EHWUDFKWHWHQ RSHUDWLY H@ HLLWH NHXY XIQ® BHKO® Q@QFHXH Q%4 BURMGINWHQ RGHU GHU (UZHLWH
VHFXQHW .RQJHUQ XQG VRPLW DXFK I%U GLH VHFXQHW $* DSOUWR MRHN WHIQ RE HIU IHYWOQFKKQIWHUHLFK HQWVWHKHQ (EHQ
ZHUGHQ HQWVSUHFKHQG LKUHP 8UVSUXQJ LQ GHQ IXQNWLRODOHQ 34NUNHEK B ® VY RO NHHUAXQUBWVYVHQ 'LHVH ZHUGHQ GXU
KDXSWVBFKOLFK HLQJHWHLOW LQ ODQDJHPHQW ]XP %HLVSLHO GXUFK /DJHUDXIEDX XQG IF
$EVWLPPXQJ PLW GHQ ZLFKWLJVWHQ /LHIHUDQWHQ PLWLJLH



IDIHFHULFKW

§ B3URGXNWULVLNHQ HUJHEHQ VLFK LQ HUVWHU /LQLH D XWL  fiPHUHQI PHEVEOE AKHIR SXWPQGHMJXVDPPHQ =LHO GHU 5LVL
DOV HUZDUWHW 1%U GLH (QWZLFNOXQJ XQG =XODVVXQJ GHXMHB3HRGXINOHS X WY EHRGE IO BYMVEXVVFKUHLEXQJ DXI1JUXG
LQGLUHNW GLH $EVDW]FKDQFHQ DXV GLHVHQ 3URGXNWHQHQ ]X HQWVFKHLGHQ RE XQG ZLH DX| HLQH $XVVFKUHLEXQJ

DQJHQRPPHQ ZHUGHQ NDQQ +LHU]X GLHQW HLQH VWDQGEL

§ 'LH 3URMHNWULVLNHQ EHVWHKHQ LP :HVHQWOLFKHQ D XN U% WHIHWKIEZ G HEKXQ/IHNM Q' HMH & KDQFHQ GHV MHZHLOLJHQ $
ZHUGHQ GXUFK $EVWLPPXQJHQ PLW GHQ .XQGHQ $QSDVVXQJ GHV %XGJHWV
&KDQJH 5HTXHVWV LQ GHQ 3URMHNWSODQXQJHQ XQG GRUER $HS-ORPHOHGIHHWU 5LVLNRKRRPPLVVLRQHQ MHZHLOV HLQH (
GHQ )RUHFDVW (UJHEQLVEHULFKWLJXQJ PLWLJLHUW HLQVFKOLHYOLFK HLQHU %HZHUWXQJ GHU 7UDJEDUNHLW VWD

GXQJ GLH 5LVLNHQ DOV DNJHSWDEHO DQHUNDQQW VLQG ZHL

§ 6BWUXNWXUULVLNHQ EHLVSLHOVZHLVH GURKHQGH :HUW EMHFEXNQD GQ HV® VD% H UR FHKWEHDOV JHULQJ DQJHVHKHQ

VWoQGH RGHU DQGHUH QLFKW JHSODQWH $XIZHQGXQJHQ ZHUGHQ GXUFK &KDQFHQ

LQ GLHVHU .DWHJRULH PHKU DOV NRPSHQVLHUW %HL *URYSURMHNWHQ EHVWHKW HLQ JHQHUHOOHV 3URMHI
NRPPHQ VSH]LHOOH 5LVLNHQ EHL ODQJODXIHQGHQ *URY
6HLW GHP JHEUXDU EHVWHKW HLQH NULHJHULBERKRIHNWUHLWQIDNHZH ZHWWHK® JEHL VHFEFXQHW LQ GHU Y“EHUJHRL

]JZLVFKHQ GHQ 9HUHLQLJWHQ 6WDDWHQ YRQ $PHULND 863G HQQ/GL IGHPH WD DEM Z M U VAV DXQG GXUFK HQWVSUHFKHQGH C
GHU HLQHQ 6HLWH VRZLH GHU ,VODPLVFKHQ 5HSXEOLN ,3D@& M HNVQP CDXD JGIP Bl QQGIEMLINEGR GHAWWWHKW QDFK GHU %HDXIW
LU KDEHQ PJJOLFKH $XVZLUNXQJHQ DXI GHQ VHFXQH$O0 ]G UMXIBUNQWHIKWHXYQGEPHQVLRQ VLQG GLHVH LQ GHU 8|
JHSU%IW 'DEHL NRQQWHQ ]XP =HLWSXQNW GHU (UVWH O 08Quk BHMHYNMIWL WHQL KWW Q@QUWMFK @EHW] 'DV 5LVLNR EHVWHKW
NHLQH VSH]LILVFKHQ ZHVHQWOLFKHQ 5LVLNHQ LGHDMKWHLEKNO\ENQGH® Q GILHU AHI@EOLQHQ XQG YRQ 3URMHNWE X
JHVRQGHUWHQ %HZHUWXQJ EHG%UIHQ $XIJUXQG GHU WHHKD HX UBHKQ@ FEHWUQ FKWHWMBQGHY 3URMHNWPDQDJHPHQW
=HLWVSDQQH LVW HLQH DEVFKOLHYHQGH %HXUWHLOXQJ NAOHOBLYUY QWHAKWUPIIOMEKULFKWH DQ 3URMHNWOHLWXQJ *h
9RUVWDQG HUJHXJW ZHUGHQ 'LH 5LVLNHQ DXV *URYSURMHNW

(QWZLFNOXQJVULVLNHQ ™ %EHU XPIDVVHQGH 3URMHNWSODQ
2SHUDWLYHV S5LVLNR XQG &KDQFHQPDQ DK PHHYQ WHUEXQGHQ PLW HLQHP ULVLNRRULHQWLHUWHQ ¢

2SHUDWLYH 5LVLNHQ XQG &KDQFHQ VLQG 5LVLNHQ &EDGER K%H\%HbDi’éﬁ?@éﬁﬁxQJHQ YRQ GHQ HLQJHVWHOOW
*HVFKaIWVEHWULHEV GLH ZLHGHUKROW HQWVWHKHQ N Wel¥ HOARM BRYR K G HAE IF Y (SFMEN RPLQGHUX QI EHVFKORVA
5LVLNRPLQLPLHUXQJV UHVSHNWLYH &KDQFHQYHUEHVVHUXEIYVHR x4 ﬁ'\(?’ HUTBY WY WH2QF WA w RQ IXVaW]JOLFKHQ .DSD]
XQG PTJOLFKVW ZHLWJHKHQG DXVJHVFKORVVHQ RGHU BXVJR8RWNW WM Y WHER ZLH LQ GHU (UfUWHUXQJ YRC

PHFKDQLVPHQ VHW]HQ DQ YHUVFKLHGHQHQ 6WHOOHQ LP fﬁ@ﬁ’/k}EHK DESHR R ' WEQIVEPOWXQJ PLW GHQ JHaQGHUW

ZHUGHQ LP ,QWHUQHQ .RQWUROOV\VWHP ,.6 GRNXPHQWL HLQVWLPPXQJ ]X EULQJHQ 'LH LP S5DKPHQ GHV 3
DXIWUHWHQGHQ 5LVLNHQ ZHUGHQ %EHU GLH HQWVSUHFKHQGH

9HUWULHEV RGHU $EVDW]JULVLNHQ ZHUGHQ LP 5DKPHQ GFﬁLUWé’ﬂbW{JVEHEQ/W?(ﬁU'éFL%'E)?\ﬁF?(S'%GE'ﬁQJGLH DQJHVSURFKHQHQ 3
5LVLNRNRPPLVVLRQHQ HUJUWHUW 5LVLNRNRPPLVVLRQHOMWIBEWHE OXRYHtHMIW By DOV JHULQJI DQJIHVHKHQ
$XIWUDJVKIKH ]ZLQJHQG DEJXKDOWHQ 'LHVH .RPPLVVLRQHQ VHWIHOQ VLEK PLQNCF;WHVWHQV

DXV GHQ O9HUWUHWHUQ GHV ]XVWeQGLJHQ 9HUWULHEVYRIWRLERY 3'EHMH WVENBQ EHVWDQGHQ SHU (QGH Q

JHZY%2QVFKWHQ $XIWUDJ YRUDXVVLFKWOLFK EHWUDXWHQGLL\WLV\}_LEbVJ'HNVRF,\k%?MVHL%%\QB\WVUWPHLQJHVWXIW
NDXIPeQQLVFKHQ /HLWHU 9HUWUHWHUQ GHU 5HFKWVDEWHLOXQJ XQG GHV (LQNDXIV VRZLH



IDIHFHULFKW

3URGXNWULVLNHQ NTYQQHQ LQ YHUVFKLHGHQHQ $XVSUoJXDMRHEY® NQQYEWHXHIL FNEBXEIJYHUGHOHQ VWaUNHU LQ GHQ )RN
LP 5DKPHQ RSHUDWLYHU ODQDJHPHQWSUR]JHVVH ZHLWJHKHHQIBWFAQW LILHWEHLVRGOE®VZMOHIJHU GLH PLW GHQ 3URGXNW
]XP =HLWSXQNW GHU (UVWHOOXQJ GLHVHV %HULFKWYVY DO\DXHWVLPKWHQY HVO\K QL ZHDBHQ YRQ (QWZLFNOXQJ XQG =XODVV
5LVLNR EHL (QWZLFNOXQJVSURMHNWHQ NDQQ LQ GHU 8QWHU

B3URGXNWULVLNHQ NYQQHQ LQ GHQ HLQ]JHOQHQ 3KDVHQ=BHWEHGRPWANVEOW HKQ \BEQDXWV HUGWIH EHVWHKHQ 'DGXUFK N«
VWHKHQ ,P 5DKPHQ GHU (QWZLFNOXQJ QHXHU 3URGXNWBIX I'Z HLGXQ VH Q GH QW KV HIQMQ/ SAHOFKH GLH 3URILWDELOLWaW G
FKHQGH *URYSURMHNWH ™ ZHUGHQ GLH IROJHQGHQ 5LV LGIHHY K KB1VQ R #HYOL P BIOLNFXW WH UMW XQB ]X KDOWHQ VHW]W VHFXC
DEJHZRJHQ XPIDVVHQGH 3URMHNWSODQXQJV XQG .RQWUROOPHFKDQLVPH
GHGL]JLHUWHQ %HULFKWVOLQLH 'LHVHU 7HLO GHU 5LVLNRDC

§ 'DV 5LVLNR HLQHU HYHQWXHOO DXVIDOOHQGHQ 1DFKIUDRHQWW GHRIGW NW. FEKHREMWUBHQ $NWLYLWasWHQ GLH VLFK DXI *U
VEK QEKWDP 0 DUNW %HUHLFK GHU (QWZLFNOXQJVSURMHNWH ZLUG GDV 5LVLNR ]»

0,
§ 'DV 5LVLNR WHFKQLVFKHU )HKOHQWZLFNOXQJHQ 'DV SUEEB@(\QR'IVVZ@FI!&}W'&XVQVJH8VD>](|I_|ULQJ HLQJHVWXIW

* 1
GH]X* HZ 2 KUBIMXQIVDQISUFKHQIVKUHQ 'DV B3URGXNWSRUWIROLR GHU VHFXQHW $* IRNXVVLHUW DXI

§ 'DV 5LVLNR GHU QLFKW UHFKW]HLWLJHQ YHUWLJVWHO OXRE BHVHFXRIEWN WVYSHPVHOO VLQG GLHV LP )DOOH GHU 6,1$ 3U
(QWZLFNOXQJVSURMHNW EUDXFKW ZHVHQWOLFK PHKU =HBXW KORKH P HUDGDKK OBJWVLFKHUWH XQG ]XJHODVVHQH /fVXQJ
=XVDPPHQKDQJ PLW GHQ WHFKQLVFKHQ (LJHQVFKDIWHQ GLF
'DV ODUNWULVLNR XQG GDV 5LVLNR WHFKQLVFKHU )H K GHQ W\ DFNOHW HAD URH VIWHAK HBQ H X$PXVZLUNXQJ YRQ PJJOLFKHQ
=HLWSXQNW GHU (UVWHOOXQJ GLHVHV %HULFKWV QLFKWLFKIBUWK B L WK \GLKZ o KIOHHQW ] WL BIQ PIQWAN EGIU )UDJH QDFKJHJDQ.
(QWZLFNOXQJVULVLNHQ VLQG LQ GHU %HWUDFKWXQJ 'LBXMFALGBNHRIQHVKFHL WAEMWEZNHQHDRG MIOYJHOQHQ .RPSRQHQWHQ G
$EVDW]JULVLNR LP 5DKPHQ GHU 5LVLNREHWUDFKWXQJ |%YHEEX QW H GB& A KHIKHKIEWVYMDKBUHFKHQ YRQ VHFXQHW DQ L
DXV ZLUG 'LHV LVW GLH $XIJDEH LP RSHUDWLYHQ ,QFLGHQW 0DQ
.RPSRQHQWH GHV 5LVLNRPDQDJHPHQWY EHL VHFXQHW =XU 5
,Q GHU 9HUJDQJHQKHLW HQWZLFNHOWH VHFXQHW 3URGXINWELXY 8 P/ PW/HKOHHEK IHL QHXYMIQWVHQGHU 3UR]JHVV GHU IRUWOD)
OLFKHQ DOV )ROJH YRQ %HDXIWUDJXQJHQ ]XU '"HFNXQJ VSHIGILMFRIOX LHEKE U KMLDWWEH GIDEHH ZHUGHQ (UNHQQWQLVVH D
LP fIIHQWOLFKHQ 6HNWRU 'LH ,7 +RFKVLFKHUKHLW RU%LEBW LSRW/HQ MIHFXO WWRFKHDRHGWQULVLNHQ GXUFK VHFXQHYV
XQGHQEHG%UIQLVVHQ 3URGXNWH ZXUGHQ JUXQGVoWPBRLAKQ QIPFKW HR®DW GLHMHWWHZHUWXQJ DXFK QXU HLQH HYH
$QIRUGHUXQJ NRQJLSLHUW 'LH PHLVWHQ (QWZLFNOXQJH®\YR® F/Hi PXYQ & IWF B DHUHVEF DKL WWD PMHUGHQ GLH .XQGHQ XQYHU]Y%.
LQGX]LHUW XQG ZXUGHQ HQWVSUHFKHQG GXUFK GLH EHVONMHEGHQGHQ BHFEOGHBYMN @D GHHUBRWHQ]LHOOHQ B6LFKHUKHL
(QWZLFNOXQJVULVLNHQ EHVWDQGHQ GDKHU QLFKW PL3WRBHNXIGBYIcHEHQHDHRXQWXEBGOTVXQJ SRWHQJLHOOHU WHFKk
DXVIDOOHQGH 1DFKIUDJH 5LVLNHQ DXV GHU (QWZLFNOXQZLQBXHQ 3HWEIHN WH VI XEGK ®DWQ GHP (QWZLFNOXQJV XQ
DP ODUNW QLFKW EHZoKUHQ ZDUHQ GDKHU I1%U VH®BXQWEMVDPW G#Q 6RFKWWKBLW LQ GHU ,QIRUPDWLRQVWHFKQL
B3URGXNWEHUHLFKHQ YRQ XQWHUJHRUGQHWHU %HGHXWXG@GLQWHUJUXQG GHU SUDNWL]JLHUWHQ 5LVLNRPLQLPLHUXQJ
ZLUWVFKDIWOLFKH 5LVLNR GHU WHFKQLVFKHQ 3URGXNWVLFKH
'"LH (QWZLFNOXQJ HLIJHQHU 3URGXNWH GXUFK VHFXQHW ZLH EHLVSLHOVZHLVH GHQ VHFXQHW
NRQQHNWRU GHQ 6,1$ &RPPXQLFDWRU XQG GHQ HDV\NLRVN KDEHQ GDV 9ROXPHQ GHU
GDPLW YHUEXQGHQHQ HLJHQHQ ,QYHVWLWLRQHQ LQ GHQ OHW]WHQ -DKUHQ VWHLJHQ ODVVHQ



IDIHFHULFKW

6WUDWHJILVFKHY 5LVLNR XQG &KDQFHQP®ODRMPHFWOH SLVLNHQ DQJHVHKHQ ZHUGHQ GLH .RQ]
*HVFKelWV DXl GHQ GHXWVFKHQ O0DUNW GLH =LHOJUXSSH GHL

OLWWHO XQG ODQJIULVWLJIH 5LVLNHQ XQG &KDQFHQ 1%U jWihF ¥ QW W 2 SRR PPMPHRHSEYHQ JURYHQ .XQGHQ GLH LF
VWUDWHJILVFKHQ 30DQXQJ EHUYFENVLFKWLIW 6LH ZHUGHQREX GW QDO PLYLNREHERA K YUENQ 6,18 1HEHQ GHU 7DWVI
NDWHJRULHQ VWUDWHJILVFKH S5LVLNHQ ] % PDNURINRQRRBVHKKMR TP HRFHELSRH XLBW LY 1%U HLQ QDFKKDOWLJIHV *HV
ODUNWG\QDPLN XQG (QWZLFNOXQJ GHU :HWWEHZHUEV WML RQ IWRE LA 15 L'\ HEHlY YRQ VHEXQHW YRU LQ GHU
,QYHVWLWLRQHQ XQG 0 $ SNWLYLWaWHQ XQG .DSLWDOPRYMNMWALVLXNED XY REWHEEDVWIHRDYPOWQ 0sUNWHQ :DFKVWXPVFK
%H]XJ ]X 1DFKKDOWLJNHLW XQG &RPSOLDQFH 5LVLNHQ ]XVDPPHQJHIDVVW (LQH
(UTUWHUXQJ GLHVHU SDKPHQEHGLQJXQJHQ VRZLH GHU| 4REYHI XHQREQ} uPW L Y3Hd %HUHLFK ZHUGHQ /LHIHUULVLNHQ
6WUDWHJILH ILQGHW UHJHOPaYLJ LP 5DKPHQ GHV 30D QXQHHRUHYYHY18QGKREW *GHEROLWLVFKH (QWZLENOXQJHQ 2¢
$XIVLFKWVUDW VWDWW GHU GLHVH 30DQXQJ JHQHKPLIW XQf ZHLMWHUY B BNUDLQH ULHJ LP OLWWOHUHQ 2VWHQ 9F
IXQJVEH]LHKXQJHQ YHUVWoUNHQ GLH JUXQGVaW]OLFK DQJHV.
=X GHQ KLHU EHWUDFKWHWHQ SLVLNHQ JHKfUHQ XQWHU RQeHUMy I DWORHBEHE® 0DUNW 1%4U +DOEOHLWHU 'LHV ZLUG
YHUVWaUNW GDVV RIWPDOV QXU HLQ]JHOQH /LHIHUDQWHQ 1%
ODNURTNRQRPLVFKH (QWZLFNOXQJHQ ZLH GLH NRQMXQNWXWHODH (QWELEEOX QY 6f BT ERXUFH $EKEQJLINHLW PDFKW
SHIHVVLRQ  ,QIODWLRQ XQG =LQVHQWZLFNOXQJ ZHUGHG|]1H6WyH&Ro W HY e HWHRDHWHMAIQ DXVIXZHLFKHQ (LQ GDXHL
HLQEH]RJHQ DOOHUGLQJV I%U VHFXQHW DOV QLFKW ZHY¥&5Q3 O &t lodF/Mi»d o w LRy @k VRZRKO RSHUDWLY ZL
GDUDQ GDVV GLH VHFXQHW 3URGXNWH ELVODQJ VFKZHYSX@NWLEYLIHLR BKYROY WAINWEHUDWLYHQ %HUHLFK KDW JF
SURMHNWH fIIHQWOLFKHU %HGDUIVWUBJHU HLQJHEXQGHRHVYYHBGC+HG bR v RN ! XpIik HO NDQQ XQG VWLPPW P
NRQMXQNWXUDQI=OOLJ VLQG DOV 3URMHNWH GHU SN PWHQ =kl NK P Wi U v@ FRBWEL RV
HUZDUWXQJHQ ZHUGHQ LQ GLH 30DQXQJ DXIJHQRPPHQ =XGHP KDW VHFXQHW QXU
NXUJIULVWLIH .UHGLWH DXIJHQRPPHQ XQG LVW LQVRIHUQg¥XR Qs fH Uosh @M M ANANX QHY PP WU VRODO VLQG GHU )DJ
XQDEK=aQJLJ GHPRJUDSKLVFKH (QWZLFNOXQJ I%U GLH =XNXQIW KHUDXVIRU

EHP%“KW DXFK ZHLWHUKLQ DOV DWWUDNWLYHU $UEHLWJHEHU
ODUNWULVLNHQ ZHUGHQ GXUFK ODUNWFKDQFHQ “EHUNRPSHQVLHUW $0OV 5LVLNHQ DQJH

VHKHQ ZHUGHQ GHU VFKQHOOH WHFKQRORJLVFKH :DQGH G o&/HY KRR LIERF WY D R RARYWPAMKIHRR Y% HUHLFK ZLUG DXFK ZHLWH
GUXFN HUJHXJW VRZLH GHU ]XQHKPHQGH :HWWEHZHUEVGUNGNH BHIHUIK HOXUFK SNHKLVLWLRQ GHU 6\V(OHYHQ *PE+ |
$WWUDNWLYLWSW GHV ODUNWHV 1%U ,7 6LFKHUKHLW &KBRFHQH YW EHBVVYLEKFRYUWEHRIIROJUHLFKH 7UDQVDNWLRQ
JUXQGVaW]OLFKHQ ODUNWZDFKVWXP LQIROJH GHU ZDFKVHQEWR U kLVDR ULHRQIwW HNWRYWE HP iKW SDVVHQGH XQG ZL

GXUFK GHQ :XQVFK QDFK GLJLWDOHU 6RXYHUSQLWaW XQ &&RHPYH Y 4R LHR o Wit MWIUPHER v
Z¥%UGLJH 3URGXNWH GHU ,7 6LFKHUKHLW PDGH LQ *HUPDQ\ VLQG GDKHU JHIUDJW

5HIXODWRULVFKH $QIRUGHUXQJHQ EHLVSLHOVZHLVH DXV GHP ,7 6LFKHUKHLWVJHVHW]
WUHLEHQ GLH 1DFKIUDJH ]XVaW]OLFK DQ



IDIHFHULFKW

*HVDPWELOG DXV 5LVLNHQ XQG &KDQFHOQ

(LQH ]XVDPPHQIDVVHQGH %HWUDFKWXQJ GHU 5LVLNHQ XQG &KDQFHQ ZHOFKH GLH
ZHLWHUH (QWZLFNOXQJ GHV VHFXQHW .RQJHUQV EHHLQIOXVVHQ NYQQWHQ I%KUW ]X HLQHU
LQVJHVDPW SRVLWLYHQ (LQVFKaW]XQJ 'LH %HXUWHLOXQJ KDW HUJHEHQ GDVV GLH 5LVLNHQ

]XP =HLWSXQNW GHU (UVWHOOXQJ GLHVHV %HULFKWV LQVJHVDPW EHKHUUVFKEDU VLQG XQG GLH
LGHQWLILJLHUWHQ 5LVLNHQ NHLQH GHQ )RUWEHVWDQG GHV .RQJHUQV XQG GHV 8QWHUQHKPHQV
JHIGKUGHQGHQ 5LVLNHQ LP +LQEOLFN DXI| ,00LTXLGLW8sW RGHU @EHUVFKXOGXQJ LP
%HULFKWV]HLWUDXP YRQ PLQGHVWHQV HLQHP -DKU GDUVWHOOHQ 'LH *HVDPWULVLNRSRVLWLRQ
KDW VLFK LP 9HUJOHLFK ]XP 9RUMDKU QLFKW ZHVHQWOLFK YHUSQGHUW 'LH LGHQWLIL]JLHUWHQ
&KDQFHQ XQWHUVW%W]HQ GLHVH (LQVFKaW]XQJ ,P RSHUDWLYHQ ODQDJHPHQW GHYV

.RQJHUQV ZHUGHQ GXUFKJoQJLJ ODYQDKPHQ HUJULIIHQ GLH HLQH BWHLJHUXQJ GHU
5LVLNRSRVLWLRQ YHUKLQGHUQ VROOHQ =XJOHLFK ZLUG PLW HLQHU 9LHO]DKO YRQ $NWLYLWaWHQ
GLH 1XW]XQJ GHU EHVFKULHEHQHQ &KDQFHQ YRUDQJHWULHEHQ =XP %LODQ]VWLFKWDJ

OLHJHQ NHLQH ZHVHQWOLFKHQ 5LVLNHQ YRU

‘LH *HVFKolWVHQWZLFNOXQJ GHU VHFXQHW $* XQWHUOLHJW GHQ JOHLFKHQ 5LVLNHQ XQG
&KDQFHQ ZLH GLH GHV .RQJHUQV 'DKHU JLOW GLH 'DUVWHOOXQJ XQG :%UGLJXQJ GHU
5LVLNHQ XQG &KDQFHQ DQDORJ I%U GLH VHFXQHW $*



IDIHFHULFKW

SURJQRVHEHULFKW

3UcPLVVHQ GHU 3URJQRVH $XIJUXQG GHV KRKHQ 8PVDW]DQWHLOV VWHOOW 'HXWVFK

$EVDW]PDUNW 1%U GHQ VHFXQHW .RQJHUQ VRZLH GLH VHFXQH)
‘'LH 3URJQRVHQ I1%U GHQ VHFXQHW .RQJHUQ XQG GLH VHFXQHW $* EHLQKDOWHQ DOOH GHP

9RUVWDQG ]XP =HLWSXQNW GHU $XIVWHOOXQJ GLHVHV %HULFKWV EHNDQQWHQ ,QIRUPD

WLRQHQ GLH HLQHQ (LQIOXVV DXI GLH *HVFKDIWVHQW%EJ\[Q@Q:]KI*H)@P{,QSMTUQQ\NWQ:K||=l-|U5DKPHQEHGLQJXQJH(
$XVEOLFN EDVLHUW XQWHU DQGHUHP DXI GHQ LP )ROJHQGHQ EHVFKULHEHQHQ (UZDU

WXQJHQ LQ %H]XJ DXI GLH NRQMXQNWXUHOOH (QWZzLFNOYPIUPRY | Had) nQFRNER PVOIXRR B H® QG . RPPXQLNDWLRQVWH

XQG ,7 6LFKHUKHLWVPDUNWHYV 1HEHQ GHU DOOJHPHLQHQ ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ
*HVDPWPDUNW I%U ,QIRUPDWLRQVWHFKQRORJLH XQG 7HOHN

+LQVLFKWOLFK GHV VHFEXQHW .RQJHUQV VRZLH GHU HLQIRZQQHQWGHEVFKRIWYEPNOERGH QXEQILFLU VHFXQHW ODUNWVWDW

6HFWRU XQG %XVLQHVV 6HFWRU NTQQWHQ XQYRUKHUVHKEPR H {UW bDOYLMVED G GHD XM K Bl ¥ IVIHINO O W

6LFKW HUZDUWHWH (QWZLFNOXQJ GHV 8QWHUQHKPHQV RGHU HLQ]JHOQHU *HVFKalWV

EHUHLFKH EHHLQIOXVVHQ 'DQDFK ZLUG GHU GHXWVFKH ODUNW 1%U ,QIRUPDWLRQV XQG
,.7 LP -DKU YRUDXVVLFKWOLFK XP DXl HLQ 9ROXPHQ

'LH SURJQRVWL]JLHUWHQ (QWZLFNOXQJHQ GHU ILQDQHRMAXO/HH HHYMW QP NRKWWRPDKIOHRILQVEHVRQGHUH GXUFK GLH

EHJLHKHQ VLFK DXVVFKOLHYOLFK DXI GLH (QWZLFNOXQUHWUVYDVYHBEXQHW G RIQ JHIUR ¥ PV VEIIHOVWLHI YRQ DXI 0U

.RQIJHUQVWUXNWXU [XP $EVFKOXVVVWLFKWDJ '"HIHPEHU, Q Q H UK®WVOREOGE B UH, XYQHYMHUEKYHW GHU 6RIWZDUHEHUHLFK PLW
YRQ DXI 0OUG (XUR GDV JUYYWH :DFKVWXP JHIROJW Y
+DUGZDUH GHU PLW DXI 0OUG (XUR ZDFKVHQ VROO

*HVDPWZLUWVFKDIWOLFKH 5DKPHQEHGLQJXQJHQ

)%U GDV -DKU JHLFKQHW VLFK 1%U GLH GHXWVFKH ORWNWKk bYalW Hi B PR B H KoYV

NRQMXQNWXUHOOH %HOHEXQJ DE GLH QDFK -DKUHQ GHI$NWDHQO WO RIU KGR ¥HIH WHRER @ HWRKRP [XIROJH ZHUGHQ GLH
YRUVLFKWLJIJH 7UHQGZHQGH PDUNLHUW 'LH %XQGHVUHJLIER KXQIDWHIF KQ W | LHD V MAOHHU \DWMXIHHRO HR® % HUHLFK ,7 6LFKHUKH

SURMHNWLRQ PLW HLQHP $QVWLHJ GHV %UXWWRLQODQGWRUERGEKNWNKU %,3 YRPUDXVVIFHRHKKUIMOIGFK EHL HWZD OUG (XUR
RSWLPLVWLVFKHUH 6WLPPHQ ZLH GDV ',: %HUOLQ HLQ 3OXMOMRGELWLUMI YRQWYXPHIOLAKIHQWEHU GHP 9RUMDKU
KDOWHQ EOHLEW GDV LIR ,QVWLWXW PLW HLQHU 3URJQRVH YRQ IXU%FNKDOWHQGHU

*OHLFK]JHLWLJ ELHWHW GHU HOWKDQGHO DXIJUXQG JHRSRALMW MK HID WSDQQXQJIERHYRAG $XVIDEHQ KDEHQ 'LHQVW

GURKHQGHU +DQGHOVNRQIOLNWH ] % PLW GHQ 86% QXUFXKHQKH I5W:FNHIRDUQGCY RQU, GLHVWLWLRQHQ LQ 6LFKHUKHLWV!

H[SRUWRULHQWLHUWH GHXWVFKH ,QGXVWULH +LQVLFKWOLFK GHV HUZDUWHWHQ ,QYHVWLWLRQV

NOLPDV ]JHLJW VLFK HLQ JHPLVFKWHV %LOG EHL GHP'LVHLFXQHKPHQGEH HLMWDDWOLHKYKNQI XQG GLH GDPLW YHUEXQG

,QYHVWLWLRQHQ LP -DKUHVYHUODXI EHPHUNEDU PDFKHQUHULEHRWELBQWWURQHKVWRP YREUKOQ 8QWHUQHKPHQ HUNHQQH

DEHU QRFK |[XU%“FNKDOWHQ GLIJNHLW LQ UREXVWH B6LFKHUKHLWVOTVXQJHQ ]X LQYHVWL
NRPSOH[HUH $QJULIIH ]X VFK%“W]HQ



IDIHFHULFKW

8QWHUQHKPHQVVSH]LILVFKH 5DKPHQEHGEXYINIQUFKQX CLHVHQ %HUHLFKHQ IRNXVVLHUW VHFXQHW GL
IHOGHV PLW EHVRQGHUHP 6FKZHUSXQNW DXl GLH *HVXQGKHL

6WUDWHJLH ,QIUDVWUXNWXUHQ 3DUDOOHO GD]X ZLUG GLH LQWHUQDWLRQ

VHFXQHW YHUIROJW HLQH NODUH 6WUDWHIJLH GLH DXI QDFKKDOWLJHP XQG SURILWDEOHP
:DFKVWXP LQ .HUQPoUNWHQ EDVLHUW JOHLFK]JHLWLJ MHGRFK NMDWRKRMIWHORV M ,QYHVWLWLRQHQ

LQ YLHOYHUVSUHFKHQGH :DFKVWXPVEHUHLFKH HLQVFKOLHYW R'GWWHRIMI BRIWH RN XYLALEIWLFKW GDVV GLH 3URGXNV
GDUDXI GLH ODUNWSRVLWLRQ ]X VWoUNHQ ]XN¥%QIWLIH & HQF BRVIXH IAWKHH WRE SPEMLQLHYHO 'DV 8QWHUQHKPHOQ
'HUWH [%U VoPWOLFKH 6WDNHKROGHU ]X VFKDIIHQ YRQ KRFKZHUWLJHU XQG YHUWUDXHQVZ%UGLJHU ,7 6LFKHUKHI
ODUNW DQHUNDQQW 'LH VHLW EHVWHKHQGH ,7 6LFKHUKH!
'LH BWUDWHJLH YRQ VHFXQHW LVW NRQVHTXHQW DXI 6t HHMARSHGOWN HEPREIDYE KHQWHUVWUHLFKW GLHVH (L
'HOWODJH XQG GLH GDPLW HLQKHUJHKHQGH PDVVLYH =XQRKP K KpRBHGH R YHGWR KXQIRQUDIHQG XP GLH VWHLJHQGH
DXVJHULFKWHW $QJHVLFKWYV HLQHU DQJHVSDQQWHQ & &p FFgHINWEMRMQRY XIp quJgLEWPI]WEHGLHQHQ
DJJUHVVLYHUHQ RIW VWDDWOLFK JHVWHXHUWHQ &\EHUDWWDFNHQ VHW]W GDV 8QWHUQHKPHQ
DXI HLQH SURDNWLYH 9HUWHLGLJXQJVDUFKLWHNWXU "LHMEWANHRWHOFIHIHOW LERYP X! PeH GIILWVOIVXQJIHQ O0DGH L
SHUWHLGLIXQJIVIaKLINHLW "HXWVFKODQGV XQG (XURSDYyxGEUEWKRE & Vdriw Y B x RREWMW,UGLINHLW HLQHV KHUYRUUDJH
TXDQWHQUHVLVWHQWH NU\SWRJUDSKLVFKH /TVXQJIHQ XQfp SHQ K XIHlF NUKWENFKUW LAHED/fVXQIHQ ZLH VLH YRQ |
VWUXNWXUHQ .5.7,6 VXEVWDQILHOO ]X VWoUNHQ ZHUGHQ QLPPW ]X 1HEHQ GHP GHXWVFKHQ ODUNW OLHJW GH
©QGHUQ GHU (XURSaLVFKHQ 8QLRQ (8 2UJDQLVDWLRQHQ VR:
(LQ JHQWUDOHU 3IHLOHU GHU 8QWHUQHKPHQVVWUDWHJL#oWU’bx@@z%'jbdﬁ_Q/WWlﬂR%@%HLlli*ﬂ'bvqu'ﬂ)LHYOLFK 2UJDQLVDWLR
)TUGHUXQJ GHU HXURSSLVFKHQ 'DWHQVRXYHUSQLWaW o ydiF¥@HW EdidHEQPWYHOHUHU 9RUVWDQG VLHKW GHQ VHF

'RPLQDQ] DXYHUHXURS®8LVFKHU $QELHWHU PLW VRXYHUU%W(QJﬁ@\?&ﬁ@U\NRXWWt‘Iﬁ’H@FKQ@/XPVSRWHQ]LDOH LP $XVODQGVP
2Q 3UHPLVHZ ., /fVXQJHQ GLH VLFKHUVWHOOHQ GDVV VHQVLEOH 'DWHQ DXVVFKOLHYOLFK

HXURSaLVFKHU -XULVGLNWLRQ XQWHUOLHJHQ XQG YRU _)$J|\ITJ-F%E9L%H£26 HW]H ZLH GHQ 86
&/28'" $FW JHVFKY“W]W VLQG 'XUFK GLH ,QWHJUDWLRQ YRQ ., LQ GLH &EHUDEZHKU ™

HWZD ]XU DXWRPDWLVLHUWHQ (UNHQQXQJ YRQ $QRPDOLI—|’5" L&j“ﬁ\lﬁk IWLV{?Q’JHW@DdWﬁUEWHUWQH QDFKKDOWLJH XQG

GDV 8QWHUQHKPHQ 6LFKHUKHLW YRQ HLQHU UHLQ UHDN WI—Hi YOIk PHIKEGVWXGXUFK ZHUWVWHLIHUQGH SN
HLQHP VWUDWHJILVFKHQ :HWWEHZHUEVYRUWHLO DEHL TQQWH HV VLQQYROO VHLQ /¥%FNHQ LP 3RUW
WHFKQRORJLVFKH .RPSHWHQ] ZHLWHU ]X VWaUNHQ 'DQN HLQ

(LQ ZHLWHUHU ZHVHQWOLFKHU :DFKVWXPVSIDG OLHJW LQYG'HH/“%WUIQM YHERRD WL R UQ HGEHU GLH ILQDQJLHOOHQ
NRQQWH VHFXQHW ]XOHW]W HLQ GHXWOLFKHV :DFKVWXP (RWHHNPH D \CEX uBRWYRHER M EERY GXUFK  RUJDQLVFEKHV
OLOLWaUDXVJIDEHQ XQG GLH 1RWZHQGLJINHLW 6WUHLWN FRALQPKPAHR &@8 uR G HHWMLIR QHE XQG 3DUWQHUVFKDIWHQ ]

6DERWDJH DE]XVLFKHUQ JHWULHEHQ LVW 'XUFK G6HFXULW\ PDGH LQ *HUPDQ\z ZLOO
VHEXQHW HLQH WHFKQRORJLVFKH 8QDEK=eQJLIJNHLW VFKDIIHQ GLH VRZRKO VWDDWOLFKH
,QVWLWXWLRQHQ DOV DXFK GLH ,QGXVWULH ]XU VRXYHU=zQHQ 'LIJLWDOLVLHUXQJZ EHIeKLJW XQG
GLH QDWLRQDOH 5HVLOLHQ] JHIHQ¥%“EHU JOREDOHQ V\VWHPLVFKHQ 5LVLNHQ HUK{KW



IDIHFHULFKW

BURJQRVH 14U GHQ VHFXQHW .RQJHUQ SURJQRVH I¥4U GLH VHFEXQHW &$*

$QJHVLFKWV GHU ]XYRU EHVFKULHEHQHQ 5DKPHQEHGLQJIXIQI HKWHXADY QW H V@ HBH V W RXIYMMD BG HUIROJW DXI *UXQGODJH Y

HLQH DQKDOWHQG VWDUNH 1DFKIUDJH QDFK GHQ 3URGXNWHD XD /INXQIWQJIEHAM VWNFEBWVOLFKH (QWZLFNOXQJ GHU *

.RQ]JHUQV 'LHVH SRVLWLYH (LQVFKaW]XQJ ZLUG GXUFK GHRR $XHW URWAH\WOXQG GAV+IKHWDPWHQ .RQJHUQV DEKoQJLJ ((

YRQ OLR (XUR ]XP (QGH GHV *HVFKalWVMDKUHV E HAKW BMWKUMWQJHQ GHV 3URJQRVHEHULFKWV 1%U GHQ .RQJHUQ
*HVHOOVFKDIW

‘LH LP 5LVLNR XQG &KDQFHQEHULFKW GDUJHVWHOOWHQ 5LVLNHQ ZHUGHQ YRP 9RUVWDQG

DOV EHKHUUVFKEDU HLQJHVFKaW]W 'DEHL %EHUZLHJHQ)%U GDV *HVFKalWVMDKU UHFKQHW GHU 9RUVWDQG I%U G

&KDQFHQ JHIJHQY%EHU GHQ 5LVLNHQ 9RU GLHVHP +LQWHIHLQHP 8PVDW] ]JZLVFKHQ XQG 0 OLR (XUR 'LHVH

GLH YRUDXVVLFKWOLFKH (QWZLFNOXQJ GHV VHFXQHW .RCSRVLWLYH (QWZLFNOXQJ ZLUG VLFK DXFK DXI GDV RSHUDW
(QWVSUHFKHQG ZLUG I1%U GDV (%,7'$ HLQ :HUW ]ZLVFKHQ

)%U GDV *HVFKolWVMDKU JHKW GHU 9RUVWDQG GLCHUZDUWHW ZoKUHQG GHV (%,7 YRUDXVVLFKWOLFK LQ HLQHP

':DFKVWXP VRZRKO EHLP 8PVDW] DOV DXFK EHL GHU (U. OR (XRMIHQZWGEOXQJ DXV 'LH

ZHVHQWOLFKHQ 7UHLEHU GHV ODUNWHV VLQG LQWDNW ZDV VLFK QLFKW ]XOHW]W DQ GHU

G\QDPLVFKHQ (QWZLFNOXQJ GHV $XIWUDJVHLQJDQJV LP DEJHODXIHQHQ *HVFKalWVMDKU

JHLIW
(QWVSUHFKHQG JHKW GHU 9RUVWDQG I%U GDV *HVFKalWVMDKU YRQ HLQHP $QVWLHJ
GHV .RQJHUQXPVDW]HV DXI ™ OLR (XUR DXV )%U GDV RSHUDWLYH (UJHEQLV

ZLUG HLQH sKQOLFK SRVLWLYH (QWZLFNOXQJ HUZDUWHW VR GDVV HLQ (%,7 ]XP -DKUHVHQGH
YRQ ™ OLR (XUR DQJHQRPPHQ ZLUG ZoKUHQG GDV (%,7'$ DXI HLQHQ :HUW
]JZLVFKHQ XQG OLR (XUR VWHLJHQ VROO



IDIHFHULFKW

5LVLNREHULFKWHUVWDWWXQJ LQ %H]XJ
DXl GDV )LQDQ]PDQDJHPHQW

'DV )LQDQ]J]PDQDJHPHQW GHU *HVHOOVFKDIW XQG GHV .RQJHUQV RULHQWLHUW VLFK
JUXQGVeW]OLFK DQ GHQ JHVHOOVFKDIWVUHFKWOLFKHQ %HVWLPPXQJHQ XQG (UIRUGHUQLVVHQ
'DPLW ZLUG VLFKHUJHVWHOOW GDVV DOOH .RQJHUQXQWHUQHKPHQ XQWHU GHU 8QWHUQHK
PHQVIRUWIYKUXQJVSUePLVVH RSHULHUHQ NYQQHQ

'"HU VHFXQHW .RQ]JHUQ XQG VHLQH *HVHOOVFKDIWHQ ZDUHQ MHGHU]JHLW LQ GHU /DJH LKUHQ
=DKOXQJVYHUSIOLFKWXQJHQ QDFK]XNRPPHQ 'LH $QODJH GHU OLTXLGHQ OLWWHO HUIROJW
VWUHQJ ULVLNRPLQLPLHUHQG 'DV ODXIHQGH ORQLWRULQJ GHU OLTXLGHQ OLWWHO XQG GLH
$EVWLPPXQJ PLW GHP /LTXLGLW=eWVEHGDUI GLHQHQ GHU GDXHUKDIWHQ 6LFKHUVWHOOXQJ
GHU =DKOXQJVIaKLIJNHLW 'LHV LVW DXFK GDV REHUVWH =LHO GHV )LQDQ]PDQDJHPHQWYV

=XP $EVFKOXVVVWLFKWDJ '"HIHPEHU EHVWDQG EHL YHUVFKLHGHQHQ .UHGLWLQVWL
WXWHQ HLQ .UHGLWUDKPHQ “EHU LQVJHVDPW OLR (XUR 'LHVHU GLHQWH GHU SURDNWLYHQ
$EVLFKHUXQJ GHU .RQJHUQOLTXLGLW=aW



IDIHFHULFKW

5LVLNRPDQDJHPHQW XQOG ,QWHUQHY .RQWUROOV\VWH

)%U GLH VHFXQHW 6HFXULW\ 1HWZRUNV $* XQG GHQ VHAXE@BWORRRHQQS EUNWGIK® ]KPQ.6 EHWULHEHQ 'LH QRWZHQGL
LQWHUQHV .RQWUROOV\VWHP LP )ROJHQGHQ ,.6 ZHOF&HN GIHZHROUHIG HHBOVEHRY HUMHOMZRUWOLFKHQ XQWHU DQGH!
YHUIROJW DXVWDXVFK LQ UHJHOPuYLJHQ OHHWLQJV VRZLH DXI (EHQH
9RUVWDQGVPLWJIOLHGHU
§ YHULFKWHUVWDWWXQJ 6LFKHUVWHOOXQJ GHU *HQDXLJNHLW XQG =XYHUO®VVLIJNHLW GHU
LOQWHUQHQ XQG H[WHUQHQ ILQDQ]JLHOOHQ XQG QLFKWILQD @DMO06QV%H}HE LBRWH UVMDMWDRWHQ ZHVHQWOLFKHQ 3UR

§ (IILJLHQ] 6LFKHUVWHOOXQJ GHU (IIHNWLYLWaW XQG (||L§E€§lﬂﬁj LuvERIROIR ARy 9HUPQWZRUWOLFKNHLWHQ VL

§ &RPSOLDQFH 8QWHUVW¥%W]XQJ GHU (LQKDOWXQJ YRQ *HVHW]HQ 9HURUGQXQJHQ XQG
9HUWUBJHQ XQG LQWHUQHQ 5LFKWOLQLHQ '"HU ,.6 3URJHVV LVW DOV .UHLVODXI| DQJHOHJW

§ IHXDQODJH YRQ 3URJHVVHQ LQNOXVLYH %HVFKUHLEXQJ YRQ
'DV ,.6 OaVVW VLFK DQKDQG GHU IROJHQGHQ )XQNWLRQHQ &@/@WHQ

§ ROQWUROOXPJHEXQJ XQG =LHOVHW]XQJ GHV .6 § ,PSOHPHQWLHUXQJ XQG 'XUFKI%KUXQJ GHU .RQWUROODNWLY
RSHWDVIYHQ 3UR] HW
§ ,.6 3URJHVV PLW 5LVLNREHXUWHLOXQJ .RQWUROODNWLYLWaWHQ XQG %HULFKWHUVWDWWXQJ
§ 5GHJHOPaYLJH :LUNVDPNHLWVEHXUWHLOXQJ XQG %HULFKWHU
§ ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ
§ &RQWURO 6HOI $VVHVVPHQW 'DEHL ZHUGHQ GLH DNWXHOO J

§ ®EHUZDFKXQJ XQG 9HUEHVVHUXQJ XQG 3R] HWUIMNHQVRZ LH GHUDNWH®I 6VIDQG GHU' RNXP HQIBVIRQLP . 6
JHIJHQ%EHUJHVWHOOW 'DPLW ZLUG HUPLWWHOW RE GDV GR

'DV ,.6 XPIDVVW GLH *UXQGVaW]H 9HUIDKUHQ XQG 0DYQDKRHQ JWY vo+& KWW EW HQWVSULFKW XQG RE GLH GHILQLHL

'LUNVDPNHLW XQG :LUWVFKDIWOLFKNHLW GHU *HVFKal WG\ liiid MOHERHEG DEEIERRS QO GHP QEKWR MVKDWGHU

PaYLINHLW XQG 9HUOBVVOLFKNHLW GHU LQWHUQHQ XQG HEWHWRHG 386 KW RUNPHIKDS MREMHOLFKH .RQWUROOHOQ |X G

]XU (LQKDOWXQJ GHU I1%U GDV 8QWHUQHKPHQ PDYJHEOLFKHQyWHRKIMRHFK HRQOWRIRGEHE WHR VS UHFKHQG DQ]XSDVVHQ

(V GLHQW JXGHP GHU $XIGHFNXQJ YRQ SLVLNHQ GLH VLFKgBX SRWHRIWHP 94 1 PRNVNWEHKMHLWY XQG :LUNVDPNHLWVEH X

YHUVWIYHQ HUJHEHQ XQG RGHU GDV 8QWHUQHKPHQV Y H U Pt @uHRGAMIIA 5 GriviE:o R QMUAAM/RIS KH) GIMWKOG GRAXP HOWHIY
PHQV]LHOH JHIEKUGHQ (V LVW DXFK HLQ ,QIRUPDWLRQVV\VWHP GDV GHQ 9RUVWDQG XQG

DOOH %HWHLOLIJWHQ EHL GHU (UI%00XQJ LKUHU $X1JDEHG§ xRAPHEVR Wiy XQJ PTJOLFKHU SHUEHVVHUXQJIHQ DXV GHU :L
XQG GHP &RQWURO 6HOI $VVHVVPHQW LQ GLH .RQWUROODNMW

‘LH ,.6 2UJDQLVDWLRQ LVW LQ GDV &RUSRUDWH *RYHUQDQFH 6\WWHP GHV VHFXQHW

.RQJHUQV HLQJHJOLHGHUW 1HEHQ GHP ,.6 ZHOFKHV VLFKMYEHBAYRMYY FAVELRBWHXGFHQ YRP 9RUVWDQG HUQDQQWI

UXQJ GHU 3URJHVVULVLNHQ DXVULFKWHW XQWHUKzoow GRWHMQKORMR RREOGLEYY zHeW o RNXPHQWDWLRQ GHYV

&RUSRUDWH *RYHUQDQFH 6\WWHPH 5LVLNRPDQDJHPHQWWIVHRAPHQ XRe &SH\bp A SVVHVVPHQW ZLUG HLQH ,7 /TVXQJ Y|

ODQDJHPHQW B6\WWHP XQG ,QWHUQHV S5HYLVLRQVV\VWHP ZHY&HQsG ki P FQYERGYWH FKHQ 174U GHQ ,.6 3URJHVV YRP , .



IDIHFHULFKW

$XVVDJIH XU $QIJHPHVVHQKHLW XQG :LUNVDPNHLW GHU
*RYHUQDQFH 6\VWHPH

)%U HLQHQ YHUDQWZRUWXQJVYROOHQ 8PJDQJ PLW GHQ 5LVLNHQ GHU *HVFKolWVWaWLINHLW
EHGDUI HV HQWVSUHFKHQG GHU *UXQGVaW]H XQG GHV 'HXWVFKHQ &RUSRUDWH
*RYHUQDQFH .RGH[ '&*. DQJHPHVVHQHU XQG ZLUNVDPHU *RYHUQDQFH

6\WWHPH ,QWHUQHV .RQWUROOV\VWHP 5LVLNRPDQDJHPHQWV\VWHP XQG &RPSOLDQFH
ODQDJHPHQW 6\WWHP LP 8QWHUQHKPHQ

,P 5DKPHQ VHLQHU ODXIHQGHQ LQWHUQHQ 6WHXHUXQJV XQG EHUZDFKXQJVWoWLIJNHLWHQ
KDW GHU 9RUVWDQG LP *HVFKoslWVMDKU UHJHOPoYLJ %HULFKWH ]X GHQ

*RYHUQDQFH 6\WVWHPHQ HUKDOWHQ XQG GLHVH HUfUWHUW 'LHVH 5HJHOSUR]JHVVH WUDJHQ
QHEHQ GHU (UI%00XQJ GHU 0DQDJHPHQWDXIJDEHQ GD]X EHL GLHVH LQWHUQHQ 3UR]JHVVH

LP 6LQQH HLQHV NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJVSUR]JHVVHV IRUWODXIHQG ]X RSWL
PLHUHQ +LHUEHL ZLUG GHU 9RUVWDQG DXFK GXUFK GLH LQWHUQH 5HYLVLRQ XQWHUVW¥%W]W $XV
GHU %HIDVVXQJ PLW GHQ *RYHUQDQFH 6\WVWHPHQ VLQG GHP 9RUVWDQG NHLQH

8PVWoQGH EHNDQQW GLH JHJHQ GLH $QJHPHVVHQKHLW XQG :LUNVDPNHLW GLHVHU

6\WWHPH VSUHFKHQ

%HL GHP $SEVFKQLWW é$XVVDJH ]XU $QJHPHVVHQKHLW XQG :LUNVDPNHLW GHU *RYHUQDQFH 6\VWHPHé& KDQGHOW HV VLFK XP ODJHEHULFKWVIUHPGH $Q



IDIHFHULFKW

YHVFKUHLEXQJ GHU ZHVHQWOLFKHQ OHUNPDOH GHYV
UHFKQXQJVOHJIJXQJVEH]RJHQHQ LQWHUQHQ .RQWUROC
5LVLNRPDQDJHPHQWV\VWHPY QDFK h~ SEVDW] X0QG
h SEVDODW +* %

'DV UHFKQXQJVOHIXQJVEH]RIHQH LQWHUQH .RQWUROO XQUGGFHY\} WRP YQR Y P 7 QW VWMNY AP H Q
LP VHFXQHW .RQJHUQ XQG LQ GHU VHFXQHW $* XPIDVVW DOOH *UXQGVaW]H 9HUIDKUHQ

XQG ODYQDKPHQ ]XU BLFKHUXQJ GHU :LUNVDPNHLW :LUWVEKRPRWOLRK NFX KKV BYlyVFKHU  9RUJaQJH HUIROJW LP
2UGQXQJVPaYLINHLW GHU S5HFKQXQJVOHJIXQJ XQG VLFKHUWHRMNHDOH GUYF KLORY 6WxQYWHP GHV +HUVWHOOHUYV 6%$3
GHU PDYJHEOLFKHQ UHFKWOLFKHQ O9RUVFKULIWHQ 'LH S5LVLNRLGHQWLILNDWLRQ XQG

S5LVLNRPLWLJLHUXQJ I1%U GDV UHFKQXQJVOHJXQJVEH]RJH , HUQH \V .6

HUIROJW DQDORJ GHUMHQLJHQ 1%U GDV JHVDPWH ,.6 YRQ%%&&IW%F?(WWIS%%HMEUHFKQXQJVOHJXQJVEH
,P VHFXQHW .RQJHUQ EHVWHKW GDV ,QWHUQH .RQWURgOLV\(\I/_V\II\IHITD'QDXV GHP LQWHUQHQ
BWHXHUXQJVV\VWHP XQG GHP LQWHUQHQ @®EHUZDFKXQJ¥¥KHYWHWFKH WNRRUAIVRDGEKQKQIVOHIXQIVEHIRIJHQH 5LVLNHQ
VHFXQHW $* ™ PLW VHLQHU 2UJDQIXQNWLRQ XU )¥%KUXQDX¥VHG HPF VIEMLAWEIXMVKBQIIBHIKQQLFKHU RGHU NRPSOH[HU *HV
GHU VHFXQHW $* JHI%YKUWHQ %HUHLFK 5LVLNRPDQDJHPHDXYV DHOWF I§ #HINOMNR ZRUNOHF KEQH IQUFKW URXWLQHPaYLJ EHDUEF
GLH .RRUGLQDWLRQ GHV LQWHUQHQ 6WHXHUXQJVV\VWHPV LP VHFXQHW .RQJHUQ

EHDXIWUDJW
‘HVHQWOLFKH 5HIJIHOXQJV XQG .RQWUROODN
3URJHVVLQWHJULHUWH XQG SURJHVVXQDEK=QJLJH ceEHUBILFRKMH VYALWH ORDIX GUJOGHIU 2UGQXQJVPaYLIJNHLW

GLH (OHPHQWH GHV LQWHUQHQ EHUZDFKXQJVV\VWHPV ¢-B Y h'Q ¥V (RR KN & LAWE t6H U SHFKQXQJVOHJIXQJ L
PDQXHOOHQ 3UR]JHVVNRQWUROOHQ ™ ZLH GHP 9LHU $XJHQ 3ULQJLS ™ VLQG DXFK GLH
PDVFKLQHOOHQ ,7 3URJHVVNRQWUROOHQ HLQ ZHVHQWOLEKHWREWURENWLREMAPW QY BX Y LHWAKHY VWHOOXQJ GHU 2UG
ODYQDKPHQ :HLWHUKLQ ZHUGHQ GXUFK *UHPLHQ ZLH GLMLBEKNHYWNRHPLYNERQXRRYOH IXQJ XPIDVVHQ JXP %HLVSLHO ¢
GXUFK  VSH]LILVFKH .RQJHUQIXQNWLRQHQ ZLH GHOKDOWHRNVHXEFRHEAWHHINAFRIHQ DQKDQG VSHJLILVFKHU .HC
SURJHVVLQWHJULHUWH @eEHUZDFKXQJHQ VLFKHUJHVWHOOWQRQXRJI NXRPRHOBDHZBEWXRJINVQ BHU“KUXQJIV  $EUHFKQXQJIV
VHFXQHW $* LVW PLW SURJHVVXQDEK=eQJLJHQ 3U%IXQJIVWRWWIRPRHRHBQAGQ GCH Y QL oNHIRFHKPXQJ GXUFK YHUVFKLHGHQ
®eEHUZDFKXQJVV\VWHP LP VHFXQHW .RQJHUQ HLQJHEXQGHx3}H OfJOLFKNHLW X GRORVHQ +DQGOXQJHQ 'LH RUJDQLVDWI

DXFK GDUDX| DXVJHULFKWHW 8PVWUXNWXULHUXQJHQ RGHL
'DV KLHU GDUJHVWHOOWH 5LVLNRPDQDJHPHQWV\VWHP ULFRATKMWYWeWpJINHLYO WbQ HKI@QHYXTHVFKaIWVEHUHLFKH JHLWC

GLH 9HUPHLGXQJ GHV (LQWUHWHQV YRQ 6FKaGHQ GXUFK 5RQRQINHQUHFKQXQJIJVOHIXQJ ]X HUIDVVHQ :‘HLWHUKLQ LVW ]XF
GDVV EHL 9HUBQGHUXQJHQ LQ GHQ HLQJHVHW]WHQ ,7 6\VWHP}

NWXFKIY4aKUXQJHQ LQ GHQ .RQJHUQJHVHOOVFKDIWHQ HLQH
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YROOVWaQGLJH (UIDVVXQJ EXFKKDOWHULVFKHU 9RUJHQJ VIF:LKWQN'.R?G[H}W_I—L PHLVH
.RQWUROOV\VWHP LVW GDUDXI| DXVJHULFKWHW DXFK GL $EELOGXQJ RQ 9HUsQGHUXQJHQ

LP ZLUWVFKDIWOLFKHQ RGHU UHFKWOLFKHQ 8PIHOG GHVWHEX&HIW RQRQEWHR JIHYWKUQHQ 2UJDQLVDWLRQV —.RQW

UOHLVWHQ XQG VWHOOW GLH $QZHQGXQJ QHXHU RGHU JUMWHINYWHHY QHWNHRHRKHWRYRHYRRGHUH  SHUVIQOLFKH (U

WHQ ]XU .RQJHUQUHFKQXQJVOHJIXQJ VLEKHU IHKOHUEHKDIWHWH .RQWUROOHQ NULPLQHOOH +DQGOXQJHQ
1IDWXU GHU 6DFKH QDFK QLFKW DXVJHVFKORVVHQ ZHUGHQ

'LH %LODQJLHUXQJVYRUVFKULIWHQ LP VHFXQHW .RQ]HUQ HHRVMEKUPRANVER UG 1Y YN QT NG W wX@C 9HUOEVVOLFKNHLW  (

]XU 5HFKQXQJVOHJIXQJ QDFK GHQ ,QWHUQDWLRQDO )LQF@M BRO QHIREWALY; NRPPERPIHEY QW VIVWHPYV VRGDVV DXFK

,)56 UHJHOQ GLH HLQKHLWOLFKHQ %LODQJLHUXQJV XQGC%RZHUNVXHLQIUNGENVWIfHGWWHEY RHFKW GLH DEVROXWH 6LF

GHQ .RQJHUQDEVFKOXVV GHU VHFXQHW $* HLQEH]RJHQHQ 'lRVYLEOWRER GHU ULFKWLJHQ YROOVW=QGLIJHQ XQG ]
6DFKYHUKDOWHQ LQ GHU .RQJHUQUHFKQXQJVOHJIXQJ XQG GH

'LH DXI GLH 2UGQXQJVPaYLINHLW XQG 9HUO=VVOLFKNHLWLEHUO YRS VUHEKIGW S VOHIXQJ

DXVIJHULFKWHWHQ ODYQDKPHQ GHV LQWHUQHQ .RQWUROOV\VWHPV VLQG GDUDXI DXVJH

ULFKWHW GDVV *HVFKalWVYRUIZEOOH LQ ®EHUHLQVWLPPXQJ PLW GHQ JHVHW]OLFKHQ XQG

VDW]XQJVIHPaYHQ 9RUVFKULIWHQ YROOVWEQGLJ XQG JHLWQDK HUIDVVW ZHUGHQ :HLWHUKLQ

ZLUG VLFKHUJHVWHOOW GDVV ,QYHQWXUHQ RUGQXQJVJHPaY GXUFKJHI%KUW ZHUGHQ

9HUPTIJHQVZHUWH XQG 6FKXOGHQ LP .RQJHUQDEVFKOXVV ]XWUHIIHQG DQJHVHW]W

EHZHUWHW XQG DXVJHZLHVHQ ZHUGHQ 'LH 5HJHOXQJVDNWLYLWaWHQ VWHOOHQ HEHQIDOOV

VLFKHU GDVV GXUFK GLH %XFKXQJVXQWHUODJHQ YHUOaVVOLFKH XQG QDFKYROO]JLHKEDUH

,QIRUPDWLRQHQ ]XU 9HUI%JXQJ JHVWHOOW ZHUGHQ

'LH GHXWVFKHQ 7TRFKWHUXQWHUQHKPHQ VRZLH GDV OXWWHUXQWHUQHKPHQ HUVWHOOHQ LKUH
-DKUHVDEVFKO%VVH QDFK GHXWVFKHP +DQGHOVUHFKW ,P 5DKPHQ GHU .RQVROLGLHUXQJ
ZHUGHQ GLH $EVFKOY%VVH QDFK HLQKHLWOLFKHQ ODYVWGSEHQ GXUFK GDV .RQJHUQUHFK
QXQJVZHVHQ DXI GLH +DQGHOVELODQ] ,, QDFK GHQ ,)56 ZLH VLH LQ GHU (8 DQ]XZHQGHQ
VLQG Y%EHUJHOHLWHW 'XUFK .DSLWDO 6FKXOGHQ $XIZDQGV XQG (UWUDJVNRQVR
OLGLHUXQJ VRZLH GLH =ZLVFKHQHUJHEQLVHOLPLQLHUXQJ LQ GHU B6XPPHQELODQ] XQG
*HZLQQ XQG 9HUOXVWUHFKQXQJ ZLUG GHU .RQ]JHUQDEVFKOXVV HUPLWWHOW
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®EHUQDKPHUHOHYDQWH $QJDEHQ JHPaY h™ D 6DW]
h D6DW +* %

'LH $QJDEHQ QDFK h™ D 6DW] XQG h™ D 6DW] +*% 1% U GDV *HWN BRWWHN@ KW *HVHOOVFKDIW EHILQGHQ VLFK QDFK .H!

HUOsXWHUW GHU 9RUVWDQG GHU VHFXQHW $* LP 6WUHXEHVLW] 'LUHNWH XQG LQGLUHNWH %HW]
GLH ~ GHU 6WLPPUHFKWH %EHUVFKUHLWHQ KoOW

'DV *UXQGNDSLWDO GHU VHFXQHW $* EHWUGJW XQYHUoQERHUMVDQGY GIXWRLHVHFNH 'HYULHQW *PE+ O%QFKHQ |

XQG LVW LQ QHQQZHUWORVH 6W%FNDNWLHQ HLQ®BHWHLOWIXQ@UHYRRI GHQ ]XP "H]JHPEHU ,QGLUHN
,QKDEHU ODXWHQ -HGH $NWLH JHZoKUW LQ GHU +DXSDNHUMDPROMMIOGAHKDIW PE+ O0%QFKHQ %EHU LKUH !
VHFXQHW $* HLQH 6WLPPH *LHVHFNH 'HYULHQW *PE+ PLW ~  XQWHU =XUHFKQX

VHFXQHW $* JHKDOWHQHQ HLJHQHQ $NWLHQ DQ GHU \
(LQH %HVFKUSQNXQJ I%U GLH ccEHUWUDJXQJ GHUNn$NWLHQESBLDYBNXIQML $HNWQEHU GLH 0& )DPLOLHQJHVHOOVF!
VLFK DXIJUXQG GHU YRQ GHU VHFXQHW $* DQJHERWHQH Q LWNFGONHWER O YD @GP &HOLD YRQ OLWVFKNH &ROODQGH
$XYHQZLUWVFKDIWVJHVHW] HUJHEHQ 6R EHVWLPPW HWZORIDOBESBWE\O6MWY YRQ OLWVFKNH &ROODQGH XQG *I
=LIIHU GHV $XYHQZLUWVFKDIWVJHVHW]HV $:* GDVV %ROPDIKWPGHNRQWHQ & DQ GHU VHFXQHW $* EHWHLOLJW
DQJHRUGQHW ZHUGHQ NYQQHQ LQ %H]XJ DXI GHQ (UZHUE LQO=QGLVFKHU
B8QWHUQHKPHQ RGHU YRQ $QWHLOHQ DQ VROFKHQ 8QWHH WRIHFKPHQ GXURBPW NHLQH $NWLHQ DXVJHJHEHQ
$XVOBQGHU XP ZHVHQWOLFKH B6LFKHUKHLWVLQWHUHVVHZ cGHHQ%XQGHVUHSXEOLN
'"HXWVFKODQG ]X JHZoKUOHLVWHQ ZHQQ GLH LQOBQGLVFKHQ 8QWHUQHKPHQ =©
3URGXNWH PLW ,7 6LFKHUKHLWVIXQNWLRQHQ ]XU 9HUD U EHH WX®A HY Q@ G/MUDHQN G NMKIHRQ aUH GHU *HVHOOVFKDIW |
9HUVFKOXVVVDFKHQ RGHU 1%U GLH ,7 6LFKHUKHLWVIXQEMLRQH KPHMH PRI KHWIJOLHGHU GHV 9RUVWDQGV Gl
.RPSRQHQWHQ VROFKHU 3URGXNWH KHUVWHOOHQ RGHU WKHDI MV BHI\D IDMO LKIME WQQGQ G4EHU GLH $XV%EXQJ LKUHU 6
QRFK %EHU GLH 7HFKQRORJLH YHUI%JHQ ZHQQ GDV *NWIDENBURGENVEHRLWDKHU LKUH .RQWUROOUHFKWH XQPL
'LVVHQ GHV 8QWHUQHKPHQV YRP %XQGHVDPW I%U 6LFKHUKHLW LQ GHU
,QIRUPDWLRQVWHFKQLN ]XJHODVVHQ ZXUGH # $XYHUKDOEHGHLR bWHWBRQG: GNXYQUHBXQHW $* ZLUG QDFK GHQ JHVHW
GHV $XYHQZLUWVFKDIWVJHVHW]HV VLQG GLH $NWLRQuUHLGN BHWHRRX@HIH $h 1L Q LKEMW* EHVWHOOW XQG DEEHUXIH
(QWVFKHLGXQJ $NWLHQ GHU *HVHOOVFKDIW ]X HUZHUEHQ HR GHY WX O0DUBX KBQSEEHUXIXQJ HLQJHOQHU RGHU Vr
ZHGHU GXUFK GHXWVFKH *HVHW]H QRFK GXUFK GLH 6DW]¥RUVGHLQ AV HOWIMFHKDBRQGHUUHJHOXQJHQ YRU )%U L
EHVFKUSQNW ,QVEHVRQGHUH EHG%UIHQ GHU (UZHUE XQGsBEHUX XX YIHVUX QIOVRIQQ GHU $XIVLFKWVUDW ]XVWaQGl
$NWLHQ ]X LKUHU :LUNVDPNHLW QLFKW GHU =XVWLPPXRQLWBMHHGRWUDIOH GREKVWHQV 1%Ql -DKUH (LQH ZLHGHL
*HVHOOVFKDIW RGHU DQGHUHU $NWLRQoUH 'DV 6WLPPYHEFRWQ BHIX GNWHRQPRWYV]HLW MHZHLOV 1%U KJFKVWHQ
XQWHUOLHJW ZHGHU QDFK GHP *HVHW] QRFK QDFK GHBGHOXWJI¥QIGBHWDW]XQJ EHG%UIHQ QDFK h~ $NW* HL
*HVHOOVFKDIW %HVFKUSQNXQJHQ 'HP 9RUVWDQG VLQG NHLQHNYHUNWDPPDUQIIHREHL ,QGHUXQJHQ GLH QXU GLH
]JZLVFKHQ $NWLRQBoUHQ EHNDQQW DXV GHQHQ VLFKDXFHVEKPo®XINQFKYVUDW %“EHUWUDJHQ ZHUGHQ NTQQH
KLQVLFKWOLFK GHU eEHUWUDJXQJ YRQ $NWLHQ GHU *HVHQ®VEBKDIWLBWIHEHK®J LQ GDV +DQGHOVUHJLVWHU ZLUN
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+DXSWYHUVDPPOXQJ EHG%UIHQ JHPaVY h~ GHU 6DW]XQJ GHU HLQIDFKHQ
OHKUKHLW GHU DEJHJHEHQHQ 6WLPPHQ VRZHLW QLFKW GLH 6DW]XQJ RGHU
]ZLQJHQGH 9RUVFKULIWHQ GHV *HVHW]HVY HWZDV $EZHLFKHQGHYV EHVWLPPHQ h~

$EVDW] GHU 6DW]XQJ HUPeFKWLJW GHQ $XIVLFKWVUDW 6DW]XQJV
aQGHUXQJHQ GLH QXU GLH )DVVXQJ EHWUHIIHQ ]X EHVFKOLHYHQ

'"HU 9RUVWDQG LVW QLFKW ]XU $XVIJDEH QHXHU $NWLHQ HUPeFKWLJW :HGHU VLHKW
GLH 6DW]XQJ GHU VHFXQHW $* HLQH EHGLQJWH .DSLWDOHUK{KXQJ YRU QRFK
EHVWHKW HLQH (UPeFKWLJXQJ GHV 9RUVWDQGV GDV *UXQGNDSLWDO GXUFK
$XVIDEH QHXHU $NWLHQ JHJHQ (LQODJH ]X HUKY{KHQ JHQHKPLJWHV .DSLWDO
$XFK EHVWHKW NHLQH (UPeFKWLJIXQJ ]XP (UZHUE HLJHQHU $NWLHQ JHPoY h~
$EVDW] 1U $NW* 3HU '"HIHPEHU KLHOW GLH *HVHOOVFKDIW

6W¥%»FN HLIJHQH ,QKDEHUDNWLHQ GLH VLH DXI GHU *UXQGODJH HLQHU (UPaFKWL
JXQJ GHU +DXSWYHUVDPPOXQJ YRP ODL HUZRUEHQ KDWWH 'XUFK
%YHVFKOXVV GHU +DXSWYHUVDPPOXQJ YRP ODL LVW GHU 9RUVWDOQG
HUPeFKWLJW GLHVH $NWLHQ PLW =XVWLPPXQJ GHV $XIVLFKWVUDWY DQ HLQHU
%TUVH ]X YHUsXYHUQ 9RQ GLHVHU (UPoFKWLJXQJ KDW GHU 9RUVWDQG GHU
VHFXQHW $* ELV ]XP '"HIHPEHU NHLOQHQ *HEUDXFK JHPDFKW

‘"HVHQWOLFKH 9HUHLQEDUXQJHQ GHU *HVHOOVFKDIW GLH XQWHU GHU %HGLQJXQJ
HLQHY .RQWUROOZHFKVHOV LQIROJH HLQHV ®®EHUQDKPHDQJHERWYV VWHKHQ EHVWH
KHQ QLFKW

OLW NHLQHP OLWJOLHG GHV 9RUVWDQGYV RGHU $UEHLWQHKPHU GHU *HVHOOVFKDIW
ZXUGHQ (QWVFKoGLIJXQJVYHUHLQEDUXQJHQ 1%U GHQ )DOO HLQHV EHUQDKPH
DQJHERWYV JHWURIIHQ



IDIHFHULFKW

IHLWXQJ XQG .RQWUROOH ™ 9HUZHLYV DXI GLH (UNO=®L

SQWHUQHKPHQVIYKUXQJ QDFK hh | +*% XQG

$O0V GHXWVFKH $NWLHQJHVHOOVFKDIW KDW GLH VHFXQHW $* HLQH GXDOH )“KUXQJV XQG
.RQWUROOVWUXNWXU *HVWHXHUW ZHUGHQ GLH *HVHOOVFKDIW XQG GHU .RQJHUQ GXUFK GHQ
9RUVWDQG GHVVHQ OLWJOLHGHU YRP $XIVLFKWVUDW EHVWHOOW ZHUGHQ 'HU $XIVLFKWVUDW
EHUeW GHQ 9RUVWDQG XQG “ZEHUZDFKW GHVVHQ *HVFKelWVIZKUXQJ

(LQH YHUWLHIHQGH %HWUDFKWXQJ GHU )¥%“KUXQJ GHV VHFXQHW .RQJHUQV ILQGHW VLFK LQ

GHU (UNOBUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ QDFK hh™ | +*% XQG G +*% GLH LQ
GLHVHP *HVFKalWVEHULFKW XQG DXI GHU ,QWHUQHWVHLWH GHU *HVHOOVFKDIW
ZZZ VHFXQHW FRP LP %HUHLFK !! ®EHU 8QV !! ,QYHVWRUHQ !! &RUSRUDWH *RYHUQ

DQFH ]XJeQJOLFK JHPDFKW ZLUG

'LH $QJDEHQ LQ GHU (UNOoUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ VLQG JHPaoY h~ $EVDW]
6DW] +*% QLFKW LQ GLH -DKUHV XQG .RQJHUQDEVFKOXVVSU%IXQJ HLQEH]RJHQ

G +*¢
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RQJHUQ 1DFKKDOWLJNHLWVHUNO=aUXQJ

VHFXQHW NRPPW PLW GHU YRUOLHJHQGHQ .RQJHUQ 1DEEKDOWILWNXQUWYVHWNGOSE XEHPHR® $QJDEHQ ]X GHQ $VSHNWHQ
JROJHQGHQ 1DFKKDOWLJIJNHLWVHUNO=UXQJ GHU 3IOLFKMW%GHU *HVHOOVFKDIW XQG GHV
.RQ]JHUQV ]XU 2IIHQOHJXQJ QLFKWILQDQJLHOOHU ,QIRUPDWLRQHQ I%U GDV *HVFKaslWVMDKU

QDFK 'DPLW HQWVSUHFKHQ ZLU GHP *HVHW] [XU 6WoUN XQJvGHAQLFKWELQD@ILHOOHQ (656 JHPaV &65°

%HULFKWHUVWDWWXQJ GHU 8QWHUQHKPHQ LQ LKUHQ IWWFUWFEFFUWKWH—QW—
&65 5LFKWOLQLH 8PVHW]XQJVJHVHW] &65 58* 2 JHPaY hh~ E

H +*% XQG GHU 9(525'181* (8 "(6 (8523,,6&+(1 (656 (
3$5/$0(176 81" (6 5$7(6 YRP -XQL ViEHU GLH (LQBYEFHWXHKPHHERDPQIH $VSHNWH DXV (656 6
5DKPHQV ]XU (UOHLFKWHUXQJ QDFKKDOWLJHU ,QYHVWLWLRQHQ XQG [XU ,QGHUXQJ GHU $VSHNWH DXV (656 6
9HURUGQXQJ (8 OHQVFKHQUHFKWH $VSHNWH DXV (656 6

$VSHNWH DXV (656 6

'LH 1DFKKDOWLJNHLWVHUNO®UXQJ JHLJW DXI ZLH YNRORJLVEKH VR]IDOH XQG *RYHUQDQEH > ' " W™ DAV (6556
EH]JRJHQH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ LP VHFSRPHIPREHRDIHUQ JHKDQGKDEW $VSHNWH DXV (656 6

ZHUGHQ 'HU $QVDW] EDVLHUW DXI GHU 5LFKWOLQLH (&HUPHLGXQKLRQV.RBENE@LAK G MWHFKX @656 *

IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ YRQ SQWHUQHEPRBQ;L?XFMEO@EE OLW GHU IDFK QD
KDOWLJNHLWVHUNO=aUXQJ VROOHQ 8QWHUQHKPHQ LQ—6HQ—BIHEHUEtFKW —$OIBDEHG— ———————

DXIQHKPHQ GLH I%4U GDV 9HUVWEQGQLV GHU $XVZLUNXQJHQ GHU 7aWLIJNHLWHQ GHV 8QWHU
QHKPHQV DXI 1DFKKDOWLJNHLWVDVSHNWH VRZLH GDV 9HUVWQQRBEHY IGH & HX VIDRMKNGOCEIWMRQINHLWVHUNOBUXQJ VLQG JHI
YRQ IDFKKDOWLJNHLWVDVSHNWHQ DXI *HVFKalWVYHUODXH*%HQEKKWV\VLRQUGHEQBVXEQJDIHV ]XVDPPHQJIJHIDVVWHQ /DJHE

GHV 8QWHUQHKPHQV HUIRUGHUOLFK VLQG 6WDWWGHVVHQ ZXUGH GLH [XVDPPHQJHIDVVWH 1DFKKDOYV
*HVHOOVFKDIW XQG GHV .RQJHUQV YRQ GHU %'2 $* :LUWVFKDI
'D GLH (XURS©®LVFKH .RPPLVVLRQ GLH (XURSHDQ 6XVWDLQDERLKLGHEHBRUWWENR 6 BHQGIUWEKQIVVWDQGDUGYV ,6%( 5

(656 DOV %HULFKWVVWDQGDUGY DQJHQRPPHQ KDW HUIR®PIW HGE 1 V&/LHAMMOAHEL I H SWd MUWF K W
HUVWDWWXQJ XQWHU YROOVWzQGLJHU $QZHQGXQJ GHU (656 (XURSHDQ 6XVWDLQDELOLW)\
5HSRUW 6WDQGDUGY DOV 5DKPHQZHUN JHP hh F $EVLH YBWOLHIBH Q&K 1IDHKKDOWLIJNHLWVHUNO=UXQJ ZLUG PLW
YRUOLHJHQGH 1DFKKDOWLJNHLWVHUNO®=RUXQJ QDFK GHODIHEBUHRKWO™® WoHUEHF& W &«kEWHUGEHH /DJH GHU *HVHOOVFEKDIW
$QIRUGHUXQJHQ DQ GLH QDFK B "PE EIEV™ F D X%PHVWHOCSMWHUQHWVHLWH GHU *HVHOOVFKDIW ZZZ VHFXQHW FRP LP
QLFKWILQDQ]JLHOOH .RQJHUQ HUNO=UXQJ ,QYHVWRUHQ !l )LODQ]SXEOLNDWLRQHQ TIITHQWOLFK ]XJaQJOLF

'LH QDFKIROJHQGH ceEHUOHLWXQJVWDEHOOH PDFKW GHXWOLFK ZHOFKH (656 GLH %HODQJH
QDFK h F $EV +*% DEGHFNHQ
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,QKDOWVDQJDEHQ &RQWHQW ,QGH]

(656 $OOJHPHLQH $QJDEHQ (656 ( .UHLVODXIZLUWVFKDIW XQG 5HVVRXUFHQQXW]XQJ
2IIHQOHJIXQJV 2IIHQOHJIXQJV

DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH
%3 $00JHPHLQH *UXQGODJHQ I1%U GLH (UVWHOOXQJ GHU 6%0 $QJDEHSIOLFKW LP =XVDPPHQKDQJ PLW (656 6%0 ™

IDFKKDOWLIJNHLWVHUNO®=RUXQJ

% 3

%3 $QJIJDEHQ LP =XVDPPHQKDQJ PLW NRQNUHWHQ 8PVWnaQGHQ

"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG LKU
=XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKalWVPRGHOO

'LH 5ROOH GHU 9HUZDOWXQJV /HLWXQJV XQG $X\\/LFKW‘$P""DQH

RQ]HSWH

ODYQDKPHQ

=LHOH

5HVVRXUFHQDEIO%VVH

(8 7D[RQRPLH

%HVFKUHLEXQJ 6HLWH

(8 7D[RQRPLH

(8 7D[RQRPLH 7DEHOOHQ

*29

*29 ,QIRUPDWLRQHQ XQG 1DFKKDOWLJNHLWVDVSHNWH PLW PLQ'—'Q VLEK GLH
9HUZDOWXQJV /HLWXQJV XQG $XIVLFKWVRUJDQH GHV (
8QWHUQHKPHQV EHIDVVHQ (

*29 (LQEH]LHKXQJ GHU QDFKKDOWLJNHLWVEH]RIJHQHQ /HLVWXG3+6
$QUHL]V\VWHPH

*29 (UNOBUXQJ ]XU BRUJIDOWVSIOLFKW

*29 5LVLNRPDQDJHPHQW XQG LQWHUQH .RQWUROOHQ GHU
1DFKKDOWLJNHLWVEHULFKWHUVWDWWXQJ 21THQOHJIXQJIV

6%0 6GWUDWHJILH *HVFKalWVPRGHOO XQG :HUWVFKYTSIX0JVNHwWWHRYCHUXQJ

6%0 ,OQWHUHVVHQ XQG 6WDQGSXQNWH GHU ,QWHUHVVHOWU=JHU

6%0 ‘HVHQWOLFKH ,52V XQG LKU =XVDPPHQVSLHO PLW 6WUDWHJILH XOG
*HVFKalWVPRGHOO

52 %HVFKUHLEXQJ GHU '0$%

(656 ( .OLPDZDQGHO

2I1IHQOHJIXQJV
DQIRUGHUXQJ

%YHVFKUHLEXQJ 6HLWH

6%0

$QJDEHSIOLFKW LP =XVDPPHQKDQJ PLW (656 6%0 ™
HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG LKU
=XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKalWVPRGHOO

eEHUJDQJVSODQ 12U GHQ .OLPDVFKXW]

RQJHSWH

ODYQDKPHQ

=LHOH

(QHUJLHYHUEUDXFK XQG (QHUJLHPL][

7+* UXWWRHPLVVLRQHQ

L QWHUQHAKSB UHLVXQJ
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(656 6 (LJHQH %HOHJVFKDIW (656 * BOQWHUQHKPHQVIY4KUXQJ
2ITHQOHJIXQJIV 2ITHQOHJIXQJIV
DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH
6%0 $QIJDEHSIOLFKW LP =XVDPPHQKDQJ PLW (656 6%0 ™ 6%0 $QIJDEHSIOLFKW LP =XVDPPHQKDQJ PLW (656 6%0 ™
‘HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG LKU ‘HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG LKU
=XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKelIWVPRGHOO =XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKeIWVPRGHOO
6 _RQJHSWH * " RQJHSWH I1%U GLH 8QWHUQHKPHQVI“KUXQJ XQG
8QWHUQHKPHQVNXOWXU
6 9HUIDKUHQ ]XU (LQEH]JLHKXQJ GHU HLJHQHQ %HOHJVFKDIMWXQG6YRQ
$UEHLWQHKPHUYHUWUHWHUQ LQ %H]XJ DXI $XVZLUNXQJIH® 9HUKLQGHUXQJ XQG $XIGHFNXQJ YRQ .RUUXSWLRQ XQG %HVWH
6 9HUIDKUHQ JXU %HKHEXQJ QHIJDWLYHU $XVZLUNXQJIHQ XQ6 - DQ=oH
Y%EHU GLH GLH HLJHQH %HOHJVFKDIW %HGHQNHQ nXYHUQ™NDQQ 3BROLWLVFKH (LQIOXVVQDKPH XQG /REE\WaWLJIJNHLWHQ
6 ODYQDKPHQ O
6 =LHOH 8
QWHUQHKPHQVVSH]LILVFKH 7KHPHQ
6 OHUNPDOH GHU %HVFKelWLIJWHQ GHV 8QWHUQHKPHOV
2ITHQOHJIXQJIV
6 7DULIYHUWUDJOLFKH $EGHFNXQJ XQG VR]LDOHU 'LDORJ DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH
6 "LYHUVLWeWVSDUDPHWHU ,QIRUPDWLRQVVLFKHUKHLW
6 3DUDPHWHU 1%U *HVXQGKHLWVVFKXW] XQG 6LFKHUKHLW
6 9HUJY%WXQJIJVSDUDPHWHU
6 9RUIZOOH %HVFKZHUGHQ XQG VFKZHUZLHJHQGH $XVZLUNXQJHQ LP

=XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ

(656 6 $UEHLWVNU=aIWH LQ GHU :HUWVFK{SIXQJVNHWWH

21ITHQOHJIXQJV

DQIRUGHUXQJ %HVFKUHLEXQJ 6HLWH

6%0 $QIDEHSIOLFKW LP =XVDPPHQKDQJ PLW (656 6%0 ™
"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KD Q XQG LKU
=XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKalWVEHGHOO

6 .RQJHSWH O

6 9HUIDKUHQ ]XU (LQEH]LHKXQJ GHU $SUEHLWVNU=IWL LQ GHU
"HUWVFKTSIXQIVNHWWH LQ %H]XJ DXI $XVZLUNXQLHQ

6 9HUIDKUHQ ]XU 9HUEHVVHUXQJ QHJDWLYHU $XVZLUNXQJIHQ XQG
+LQZHLVIHEHUV\VWHP

6 0DYQDKPHQ O

6 =LHOH O




IDIHFHULFKW

(656 $O0JHPHLQH $QJDEHQ § 'DV 8QWHUQHKPHQ LVW YRQ GHQ PLWWHO RGHU ODQJIULVW
(656 $EVFKQLWW 14U GLH =ZHFNH GHU %YHULFKWHUVWDW
*UXQGODJHQ 1%U GLH (UVWHOOXQJ DEJHZLFKHQ

%3 $OO0JHPHLQH *UXQGODJHQ 1%U GLH (UVWHOOXQJ GHU (QWVSUHFKHQG KDEHQ ZLU GLH IROJHQGH =HLWDEVW=zQGH I}

1DFKKDOWLINHLWVHUNO=UXQ.] 1%U GHQ NXUJIULVWLIJHQ =HLWKRULJRQW GDV ODXIHQGH *F
'LH .RQJHUQ 1DFKKDOWLJNHLWVHUNO®=UXQJ LP JROJHQGHUJIOEEKMBRWLINHLWY

HUNO&UXQJ ZXUGH DXI NRQVROLGLHUWHU %DVLVY HUVWHOOW 'LH LQ GLH NRQVROLGLHUWH 1DFKKDO

WLINHLWVHUNO®BUXQJ HLQEH]RJHQHQ 8QWHUQHKPHQ VLQG (G 'Y I EHBLWWHH Q LYL VW LRHPHTYP- WKRULIRQW YRP (QGH GH\

DEVFKOXVV LP .RQVROLGLHUXQJVNUHLV HQWKDOWHQ VLQGYhHYEDKYWYLDWHEXPYREKWHUKOWNHDKUHQ XQG

QHKPHQ GLH %HVWDQGWHLO GHV .RQVROLGLHUXQJIVNUHLMHY GYURED QT KWy LR HLRIMWKRLIRQW PHKU DOV 1%0Q1 -|

$QJDEHQ GHU NRQVROLGLHUWHQ 1DFKKDOWLJNHLWVHUNO®BUXQJ DXIJHQRPPHQ ZXUGHQ

ZLUG GLHV JHVRQGHUW LQ GHQ HQWVSUHFKHQGHQ SEVEKQLWIMHU ¥ H B FKKDGWOMHINMAMVMIMN O0aUX QI 1OLHYHQ 6FKaw])

HUNOoUXQJ DQJHJHEHQ XQG QDFKJHODJHUWHQ :HUWVFK{SIXQJVNHWWH HLQ EHL GH
(PLVVLRQHQ 1%U GLH (UPLWWOXQJ GHU (PLVVLRQHQ QDFK 6F

%HL XQVHUHQ 1DFKKDOWLINHLWVDNWLYLWeWHQ XQG EHL Gl %WBWHEOSSRD G Y ¥ UEKUNINR HHQUGHO ,Q GHQ HOWVSH

GHV VHFXQHW .RQJHUQV VHFXQHW DXI $VSHNWH GHU 1DFKKROWINid WZzEIOYSHE (2 XQ¥UDPHWHU XQG *HOGEHWU:
PLW GHP HLJHQHQ *HVFKolWVEHWULHE VRZLH PLW GHU YRl s XWGURDFKIHODIHUWHQ

"HUWVFK{SIXQJVNHWWH (QWVSUHFKHQG EH]JLHKHQ ZLU GLH YRU XQG QDFKJHODJHUWH

'HUWVFKTSIXQJVNHWWH LQ XQVHUH 1DFKKDOWLJINHLWV UMOBYWQRJHVRZFAMK PSR ERK LNV UNOBUXQJ ZHUGHQ NHLQH 3
$X1JUXQG EHJUHQJWHU ,QIRUPDWLRQV XQG 'DWHQODJIH IXY Rilo R CcQ R FEIVNAOI VUMK QK HLW XQWHUOLHJIHQ
'HUWVFKJ{SIXQJVNHWWH NDQQ GLHVH QLFKW LQ DOOHQ %HULFKWVVWDQGDUGV LQ GHQHQ GLHYV

YRUJHVHKHQ LVW EHWUDFKWHW ZHUGHQ 'LHV PDFKHQ Zg Uplgfy YR IHOGHHR %MWY il ZXUGHQ GLH .HQQ]DKO
GHQ MHZHLOLJHQ 7KHPHQ WUDQVSDUHQW H[WHUQHQ 6WHOOH YDOLGLHUW

VHFXQHW KDW EHL GHU (UVWHOOXQJ GLHVHU 1DFKKDOWLINHLWYHENOAYXOH ZHEHK YBRLGHYLWVHUNOBUXQJ LVW

6FKXW]NODXVHO JHPaY (565 .DSLWHO ODVVLILILHUW b XA G WMNH R Y @ I v HRP R U &65° XQG VRPLW GHQ (65

WLRQHQ %EHU JHLVWLJIHV (LJHQWXP .QRZ KRZ RGHU (UJHEQkX ¥k YRR =QRBY B BRAEH IROIJHQGHQ ,QGHUXQJIHQ [X EF

QRFK YRQ GHU B6FKXW]NODXVHO JHPaVY &65' LP +LQEOLFN DXI $QJDEHQ ]X

EHYRUVWHKHQGHQ (QWZLFNOXQJHQ RGHU VLFK LQ 9HUKDQEGQXRRSHIPWH -FVHEOWOLEKNRLWVDQDO\VH ZXUGH DNWXDO

$QJHOHIJHQKHLWHQ *HEUDXFK JHPDFKW VLFK NHLQH PDYJHEOLFKHQ QHXHQ (UNHQQWQLVVH LQ %H].
ZHVHQWOLFKHQ 7KHPHQ ,Q HUVWHU /LQLH ZXUGHQ 5HGXQ

%3 $QIDEHQ LP =XVDPPHQKDQJ PLW NRQNUHWHQ 8PVW5QGHQvEHHQIW: HAIH 52 VZ XUBHQGHX EHZ HUMWO HKUGD] X | IOGHWIEK

VHFXQHW PDFKW GLH IROJHQGHQ $QJDEHQ LQ %H]XJ DXI V SIH JHQWSURRKHOGHO SENFKQUBIE GIBNHR) %HUFKW

1DFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ 6RIHUQ LP (LQ]JHOIDOO YRQ GHQ KLHU GDUJHOHJWHQ

$QJDEHQ DEJHZLFKHQ ZLUG ZLUG GLHV LQ GHQ HQWVSUHFKHQGHQ $EVFKQLWWHQ GHU

1IDFKKDOWLIJNHLWVHUNOGBUXQJ RITHQJHOHJIJW XQG HUOaXWHUW



IDIHFHULFKW

{ ,P %HULFKW I%U GDV -DKU ZXUGH XQWHU ( DQJHJHBEH®R GIDWVQ GHU *HVFKoslWVRUGQXQJ I%U GHQ 9RUVWDQG EH
*U%QVWURP YHUZHQGHW ZHUGHQ VRZLH XQWHU ( GDGMUN+\OWMLPHPIXRD GLHKKBRIVLFKWVUDWY 'HU 9RUVWDQG LVW ]>
$EICOOH DQIDOOHQ %HLGH $QJDEHQ ZXUGHQ LP 1DFK BMHYJ DXDW O DRKWP INRWHHOMNQJIJHQ XQG GHU +DOEMDKUHVILQDQ]
LGHQWLILJLHUW XQG LP DNWXHOOHQ %HULFKWVMDKU B&W V-DKHWFHKHDEY ANFOUAMVHHGMU VHFXQHW 6HFXULW\ 1HWZRUN\

VFKOYVVH
§ ,0 GHU YRUOLHJHQGHQ 1DFKKDOWLJNHLWVHUNO®GUXQJ QLPPW VHFXQHW NHLQH ,QIRUPD

WLRQHQ DXI GHU *UXQGODJH DQGHUHU 5HFKWVYRUVFKUHUWERU\DWB R GG HEAHRUGD W LBBWQ WEHWQ $XIVLFKWVUDW LQ VFKUL

QHKPHQ 1DFKKDOWLJNHLWVLQIRUPDWLRQHQ DQJHEHQ B¥WAN.FRWHQ DEBOHEPHYQI DHHWQDK XQG XPIDVVHQG Y%EHU DO

NDQQWHU 6WDQGDUGV XQG 5DKPHQ I%U GLH 1DFKKDO@HKRHQWVHEGKYBRWHQVWDWMX GHWUGBWUDWHILH XQG 6WUDWH.

VHLQH 1DFKKDOWLJIJNHLWVHUNO®=UXQJ DXI (QWVSUHFKHHU VHYE KURWF KB VEDUMNEGDQQ QLEBKMW )LQDQ] XQG (UWUDJVODJ

]X EHULFKWHQ PHULVFKH 5LVLNHQ ,Q DOOH (QWVFKHLGXQJHQ GLH I%U

§ Q GHU YRUOLHJHQGHQ 1DFKKDOWLJINHLWVHUNOaUXQJ dUFSRF URERQBUYNET BHX W R p b %k 2LYG GHU $XIVLFKWVUDW

QHQ PLWWHOV 9HUZHLY DXI (QWVSUHFKHQG VLQG VROFKR, $Q10EHGWYBW 4 FUZSEAWRQ 6 Enuaw cHQ 9rRUVWDQG &

§ 'LH %HVWLPPXQJ 1%U VWXIHQZHLVH $QJDEHSIOLFKWHQQHKPHDV656 UHIGIOPIN LEHQ $EVWEQGHQ HUJUWHUW GHU $XIV]
ILQGHQ EHL VHFXQHW NHLQH $QZHQGXQJ (QWVSUHFKHDGNOKXQYHQ 6Q BIEHIX GDMREQH GLH 6WUDWHJILH XQG GHUHQ

XQVHUHQ 1DFKKDOWLJIJNHLWVEHULFKW QLFKW HLQ +DOEMDKUHVILQDQJEHULFKWH XQG 4XDUWDOVPLWWHLOXQJHG
PLW GHP 9RUVWDQG XQG ELOOLJW GHQ -DKUHVDEVFKOXVV GH

*RYHUQDQFH $* XQG GHV .RQJHUQV XQWHU %HUY%FNVLFKWLIXQJ GHU 3U%IXQ
SU%IHUV GHU 9RUSU%IXQJ GXUFK GHQ 3U%IXQJVDXVVFKXVV X

*29  'LH 5ROOH GHU 9HUZDOWXQJV /HLWXQJV XQG $XIVitfKMWYRYIPRHIXVVFKXVV %EHUZDFKW GHQ 5HFKQXQJVOHJIXQJ!

'"LH VHFXQHW BHFXULW\ 1HWZRUNV $* XQWHUOLHJW GHP GHXWW FXHQ SAWHHQHRQ R QMU RM®V\VWHPY GHV 5LVLNRPDQD
PDUNWUHFKW VRZLH GHQ 5HJHOQ GHU HLJHQHQ 6DW]BRQ D JIHPHQEH X WWFHKMY KIQ\ELEKU LQWHUQHQ 5HYLVLRQ VRZLH G
JHVHOOVFKDIW YHUI%JW VLH %EHU HLQH GXDOLVWLVFKH /HLWXQJV XQG .RQWUROOVWUXNWXU GLH
VLFK LQ GHQ 2UJDQHQ 9RUVWDQG XQG $XIVLFKWVUDW ZL GHW @ RIUNIMDWG GHV 8QWHUQHKPHQV XPIDVVW YLHU OLWJOLHG
HLQHP 9HUKsOWQLV YRQ XQG HLQHP $QWHLO YRQ YR
9RUVWDQG XQG $XIVLFKWVUDW DUEHLWHQ EHL GHU 6W HXQMMSUIL QG 6HEH § X DRKKQUV GBIW EHVWHKW DXV VHFKV 0LWJ
8QWHUQHKPHQV HQJ XQG YHUWUDXHQVYROO ]XVDPPHQ $UEDHIVWQHEEHINVGIGMW (EWHEBEKHL 5DKPHQ GHV 'ULWWHOEHWHLOI
GXQJHQ LQ GHU *HVHOOVFKDIW LVW GLH +DXSWYHUVDPP GBXFX |IXK WX QGEEKWVUDW LVW HLQH )UDX YHUWUHWHQ ZDV HLQ]

'"HU 9RUVWDQG I%KUW DOV /HLWXQJVRUJDQ GLH *HVFKolWH ®HW JOLVHIHLW BRI WRIUY WD QYHXQG GHV $XIVLFKWVUDWYV E
9HUDQWZRUWXQJ XQG LP 8QWHUQHKPHQVLQWHUHVVH XQ@|PKUWYILMONVXGIGH) DHFKNEQQMKDUWH@ LQ GDV 8QWHUQHKPHQ
RULHQWLHUW VLFK GDEHL DQ GHU QDFKKDOWLJHQ 6WH L%HUXQLQ & HAK \BMRPHHQYHHKAPIX QV ZHB\®W VRZRKO LQ %H]XJ DXI 'LY
,QVEHVRQGHUH OHJW HU GLH *UXQGVaW]H GHU 8QWHUQHBKRHQDFRERRENWHQW XOGI® QWWLMWMH GLUHKLINHLWHQ XQG IDF
VWUDWHJILVFKH $XVULFKWXQJ GHV 8QWHUQHKPHQV GLHBODQ®®YJXQWG LYHWHLQHPXQRPSHWHQ]SURILO ]XVDPPHQJHIDVYV
8QWHUQHKPHQVEXGJHWV GLH 5HVVRXUFHQDOORNDWLRQ QRN DELGY . RROM. Q RIOQ@ HDXQI XRIGU XD HU ODQJIJMoKULJHQ %HU
GHU 8QWHUQHKPHQV XQG *HVFKolWVEHUHLFKH YHUDQWZRUWOLFK %HVWLPPWH 0DYQDK



IDIHFHULFKW

)DFKNHQQWQLVVH 1%U GLH LKQHQ DQYHUWUDXWHQ 5HVVRUWY PLW ,P $XIVLFKWVHRW, ZLHKLP  9rUVWDOGVUHVVRUW
9RUVWDQG VLQG (UIDKUXQJHQ PLW 7aWLINHLWHQ LP $XVODQG YRYKBIFHR 1o

6XVWDLQDELOLW\ &)2

(LQJHOQH 9RUVWDQGVPLWJOLHGHU VRZLH GLH O0LWJOLHGHPE i LGN e PHOW22
$XIVLFKWVUDWY KDEHQ )DFKNHQQWQLVVH PLW %H]XJ ]Xut1: MY Wy OLW\ &)2
GHQH :HJH HUODQJW 6 (LJHQH %HOHJIVFKDIW +5 &(2
6 SUEHLWVNUSIWH LQ GHU :HUW&RRS$SDOQINVHNHWWH &) 2

§ 6FKXOXQJHQ ]X 1DFKKDOWLINHLWVWKHPHQ XQG ]1X GHQ UHIXRPWRILY AR R0, CRPSOLDOFH )2

(UIRUGHUQLVVHQ DXFK LP +LQEOLFN DXI GLH %HULFKWHFYWRWWXRYsniiive T —

§ %HUDWXQJ GXUFK )DFKOHXWH ] % :LUWVFKDIWVSUY:Hu!RYPDWERQVVLFKHUKHLW SURGXNWPDQDIHPHQAN 2

0,
O NS HEIOHLIAQ) G LD PR OWLINIL UV RO YSWYBIREIRA BRI REW oLk sx1o0En0 oy mcwyzo:
ZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ VRZLH GLH 9HUDQWZR

U 0/Hu HUV GHQ )DFKEHUHLFK 6XVWD

'LHVH )DFKNHQQWQLVVH IfUGHUQ GDV 9HUVW=aQGQLV %%{é I@H ° 5 &5}? QGQQ)HUIDKUHQ U GDY
4

DXV GHU 1DFKKDOWLJNHLWVSHUVSHNWLYH HUJHEHQ X LVLN \Q% DEWY SLVNY 2SSRUWXQ!

WLHUWHY +DQGHOQ LP 8QWHUQHKPHQ

: UQ PTJOLFK LVW 7HLO GHU
'LH 8QDEKuoQJLIJNHLW GHU *UHPLHQPLWJOLHGHU LVW “Y/\%WU FWVF ?<Qg %LOOLIXOJ YRQ QD
$VSHNW VLH VWoUNW GLH REMHNWLYH (QWVFKHLGXQJVI E

g DQJLJ

WHJLH DXI GHU 7DJHVRU
$XIVLFKWVUDW GHU VHFXQHW 6HFXULW\ 1HWZRUNV $* VLFKWVUDW 1XP %HVFEKOX)
'&*. 'HXWVFKHU &RUSRUDWH *RYHUQDQFH .RGH[ DQ GLH 8

OLWJOLHGHU 'HU $QWHLO GHU XQDEK=QJLJHQ OLWJOLHGIiLLJQEnglF%\OIPDWLRQHQ XQG 1DFKKDOWLJNHLWVDVSHNWH PLW

“XVWoQGLJ 1%U GLH eEHUZDFKXQJ GHU $xvzLUNxQJIHQ SEVEAPPYEELY o B NP N R EpSXIVLFKWVRUJIDQH GHYV 8QWH!
$XIVLFKWVUDW GHU 3U%IXQJVDXVVFKXVV GHU VLFK PLW9RWJVM%Q§H>EJQPD$?%|<VDL5\%/WJVM‘M/ ZEHSHQ UHIHOPaYL) HLQPDO
1DFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ EHIDVVW XQG &KZEHVERWNR UIWENE G Q@ & AR W Q LQIRUPLHUW "LHVH
6HFXULW\ 1HWZRUNV $* GHU %EHU GLH 1DFKKDOWLINHMAYWKRPREH CHY D NMKEPPHQ 6WDWXV GHU GRSSHOWHQ :H
XQWHUULFKWHW ZLUG 'LH =XVW&eQGLIJNHLWHQ LQ %H]XxJ PRMHEHROW s BYYHYNRE NG 5 0ENHH- QVFKOLHYOLFK HYHQW
XQG &KDQFHQ VLQG LP 9RUVWDQG JHPaV¥ GHU 5HVVRUWHNWRKHEEXIEKY (WURLW QX QI K¥QG %HZHUWXQJ GHU $XVZLUNXQ
$XIJDEHQHUI%OOXQJ LVW DQ GLH MHZHLOLJHQ )DFKEHUHMR4H cRDRIEWPWCe R L IRV HWI XY yXQG HYHQWXHOOH 9HU
=XVWoQGLIJNHLW 1%U GLH JUDJHVWHOOXQJHQ UXQG XP (6%8V¥ DWHIHH %Hilo PSR WEGPYHKPLYW LP :HVHQWOLFKHQ ZHQ

&(2 GHU I%U +5 YHUDQWZRUWOLFK LVW ‘'LH 8PVHW]XQJ cWT¥\Mb Yy RED1 R IRMCEB A BRU(QRWVFKHLGXQJHQ X WUHIIH
%HUHLFKVOHLWHULQ LP )DFKEHUHLFK +5 UHJHOPaYLJH ,QIRUPDWLRQ KLQDXVJHKHQGH $EVWLPPXQJHQ V



IDIHFHULFKW

9RUVWDQG XQG $XIVLFKWVUDW HUJUWHUQ GLH (IIHNWH' NRQRIWYEKNXWWHGHBLNQMYG UHFEHQGHQ ODYQDKPHQ LP %H
&KDQFHQ LP =XVDPPHQKDQJ PLW GHU 6WUDWHJLH ZLF HM KIHQ FKUHIQ ¥ D RKMKIRMWM QI NKHIGVV]LHOH ZLUG LP MoKUOLFKHQ
GHP 5LVLNRPDQDJHPHQW GHV 8QWHUQHKPHQV DOV LQW HHLWQMHUH QL RFAKKWDREWNHHIONE HU N@3W XQJ EHXUWHLOW XQG G
VFKHLGXQJVSUR]JHVVH LQ GHQ *UHPLHQVLW]XQJHQ VRIH& UVVHN®GM PHNW B LHHIGOH DDH VHIQQWHU 6NDOD YRQ ELV E
OLFKH %HGHXWXQJ KDEHQ 'LH 2UJDQH YRQ VHFXQHW D®DPIOVEKUHDRQEH I0 HWYEDWNBLW KGU =LHOHUUHLFKXQJ DQJHV
(QWVFKHLGXQJHQ XQG 7UDQVDNWLRQHQ RE XQG LQ ZHOPBKNREIPUNEILWRE®BURAINOMHUUBLFKXQJ QLFKW JHZaKUOHLVWHW
%H]XJ DXI DQGHUH VWUDWHJILVFKH $VSHNWH HUIRUGHUGLRK MIHOHUUMHFEKKXIQJIZLUG LQNWEH DXI DOOH 1DFKKDOWLJ
VRQGHUH EHZHUWHW RE GLH (QWVFKHLGXQJ LP (LQNOD GJORIFWWGIHI@ «YBI®J (UPWWV BHDQ £ IUHOBOQH 0LQGHVWSHUIRUPDQFH

GHU 1DFKKDOWLIJNHLWVVWUDWHIJLH VWHKW WHQ 1DFKKDOWLJNHLWV]LHOH XQWHUVFKULWWHQ EHWU=JW C
VFKUHLWHQ GHU 6FKZHOOH LVW QLFKW PYJOLFK
)¥%U GDV -DKU KDW VLFK GHU $XIVLFKWVUDW %“EHU GLH ,QGHUXQJHQ EHL GHQ

$XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG GHU GDPLW YRIQEXBWHIQHMD GEB G HUN®I B & ¥DULDEOHQ 9HUJ%WXQJ GHV 9R
GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH 'RXEOH 0DWHULBGMARWUSWVVSHV\GFHQRLW'06* ¥RZQHQ YHUNQYSIW LVW 1%U GDV
“EHU GLH $XVZLUNXQJHQ DXI GLH (6* 6WUDWHJLH LQHRWOLBIWH®W ODVVHQ 'LHVH

,QIRUPDWLRQ HUJDE VLFK DXV GHU 'DUVWHOOXQJ GHU ZHVHQWOLFKHQ $VSHNWH GHU
1DFKKDOWLJNHLWVHUNOBUXQJ %ZEHU GHUHQ 3U%IXQE 6N 0 KK VWLRQ : GBIWMERKRQ WY SBHU HHFXQHW 6HFXULW\ 1HWZRUN\
EHULFKWHW ZXUGH NOLPDEH]RJHQH (UZ8JXQJHQ LQ GLH 9HUJY%WXQJ HLQEH]RJIHC
¥29 (LQEH]LHKXQJ GHU QDFKKDOWLJIJNHLWVEH]RJHQHQ ﬁHf%V\A\I/ng YRQ)UDXHQ LQQHUKDOE GHU )%KUXQJVNU=IWH LP V
1Q $ QUHI] A WHP H § 6BWHLJHUXQJ GHU .XQGHQ]XIULHGHQKHLW JHPHVVHQ DP 1HW

IDFKKDOWLIJNHLWVEH]RIJHQH =LHOH XQG /HLVWXQJVSDUDPHWHU VLQG 7HLO GHU ODQJ

IULVWLJHQ YDULDEOHQ 9HUJ¥%WXQJ GHV 9RUVWDQGV GHUNQMGHW 5@ Gt WAt IHFKHIRFR NQJGRWILQGHQ VLFK LP 9HUJY:W

VLFK 1DFKKDOWLJNHLW LP 5DKPHQ GHU ODQJIULVWLJIRMDFX PNV DEDWERYNYIZIWXQJI GHV

9RUVWDQGV DOV /HLVWXQJVNULWHULXP PLW HLQHU *HZLFKWXQJ YRQ JUXQGVaW]OLFK

$QWHLO DQ GHU ODQJIULVWLJHQ YDULDEOHQ 9HUJ%WXQJLF L HEHWFWXQJ GHV $XIVLFKWVUDWV GHU VHFXQHW 6HFXULW
%H]XJ ]X NOLPDEH]RJHQHQ (UZeJXQJHQ RGHU DQGHUHQ QDFKK

'"HU $XIVLFKWVUDW GHILQLHUW MoKUOLFK YHUVFKLHGHQBVSHNWHQ SHJHO ELV ]X GUHL 1DFK

KDOWLJIJNHLWV E]Z (6* =LHOH ,Q %HWUDFKW NRPPHQ EHLVSLHOVZHLVH 'LYHUVLW=aWV]LHOH

LQQHUKDOE GHU %HOHJVFKDIW 1DFKZXFKVVLFKHUXQJ XQ@%W wlWihOs UXQA ¥ Us BiRIUY IBQW M &/ QL FKW

DOV $UEHLWJHEHU $UEHLWVVFKXW] XQG *HVXQGKHLWLH RZLEAHGHRHQX\QG G HIWLBRHUWIDOWVSIOLFKW VRZRKO I%U GLH

ELOGXQJV]LHOH $XFK NYQQHQ HWZD GLH (LQKDOWXQJ YR®V 8PXMHO WVEH G DK BHPQ HOGM Bl I®IGHQ LQ GHQ QDFKVWHKHQG DX

6FKDIIXQJ XQG (LQKDOWXQJ YRQ &RPSOLDQFH 6WUXNW X UHQ DLEH G LLHQ /GiH WL OG KKDDWH IRBLMW VHUNOBUXQJ YRQ VHFXQHW

HLQIOLHYHQ

'LH (6* 9HUJ¥%WXQJV]LHOH GHV 9RUVWDQGV I%U GDV -DKU VLQG QLFKW GHFNXQJVJOHLFK PLW GHQ 1%U GLH (6* 6WUDWHJLH IRUPXOLHUWHQ =LHOH
NRQNUHWLVLHUW ZXUGHQ )%U GLH -DKUH I LVW ZHLWJHKHQGH .RQJUXHQ] DQJHVWUHEW



IDIHFHULFKW

.HUQHOHPHQWH GHU VHFXQHW LGHQWLIL]JLHUW DXl GLHVHU %DVLV DOV +DXSWULVL
6RUJIDOWVSIOLFK$WQJIDEHQ LQ GHU 1DFKKDOWLJNHLWVHUNO®=UXQJ HUVWDWWXQJ GLH XQYROOVW®eQGLJH XQULFKWLJH XQG XQS¥
D (LQELQGXQJ GHE29 0DQDJIHPHQW GHU 9HUDQWZRUWOLFKNHLWHQ  QLQGHUXQJ GLHVHU 5LVLNHQ VLQG RUJDQLVDWRULVFKH 0DYQE

6RUJIDOWVSIOLFXW LQEHUZDFKXQJ GHU 1DFKKDOWLJINHLWYV ,52V
*RYHUQDQFH  *29 ,QIRUPDWLRQHQ XQG 1DFKKDOWLJNHLWVDVSHNWH PLW GHQHQ VLFK GLH
6WUDWHJILH XQ@®HUZDOWXQJV /HLWXQJV XQG $XIVLFKWVRUJDQH GHVE3QWMHYR PHPH RV BEPIMOME I\VWHP XQG ,QWHUQHV .RQWUROOV\VWHP

*HVFKelWVPRGH®O (LQEH]LHKXQJ GHU QDFKKDOWLJIJNHLWVEH]RJHQHQ /HLVWX L
’ $QUH|(_]\?\VV\]/HPH ° ° : Qne LJNH(INN EHULFKWHUVWDWWXQJ

6%0 'RSSHOWH :HVHQWOLFKNHLWVDQDO\VH

E (LQELQGXQJ 6%0 ,QWHUHVVHQ XQG 6WDQGSXQNWH GHU ,QWHUHVVHQWUWUHE U OLWLJLHUW GXUFK
EHWURIIHQHU *29 ,QIRUPDWLRQHQ XQG 1DFKKDOWLJIJNHLWVDVSHNWH—-PtWGEHOHQVEtFKGEtH—" 77— — —
,QWHUHVVHQWU®HHBDIGWXQJV /HLWXQJV XQG $XIVLFKWVRUJDQH GHYV 8QSWHUINIHKIPFHKI =HQWUDOH .RRUGLQDWLRQ GXUFK GHQ )DFKEHUHLFK 6XVWLC
DOOH ZLFKWLJHG2 3URJHVV GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDG@INHLFKWHUVWHOOXQUPLQSODQXQJ XQG ODXIHQGH e®EHUZDFKXQJ

GFKULWWH GHU IHKOHUKDIWH $QJDEBRKE®UHLFKH MHZHLOV GRSSHOW EHVHW]W LQ GHU 3U%:IXC

6RUJIDOWVSIOLFKW GHQ HLQJHOQHQ (656

F (UPLWWOXQJ X830 'RSSHOWH :HVHQWOLFKNHLWVDQDO\VH .
%HZHUWXQJ QHBDWLYHUHEQLVVH GHU GRSSHOWHQ :HVHQWOLFKNHLWVDsQ\S&)R'\%IQHUKDIW gsLx(?]"]_'%E;UIG_g;JLSDEVHHLQVLHQFS(YQE‘WW(TF(;JGDSEK:U)%EEJLD'ERHQaHQUGQQPé(\SVC

$XVZLUNXQJIJHQ ,52 3UR]JHVV GHU :HVHQWOLFKNHLWVDQDO\VH 30DXVLELOLVLHUXQJ GXUFK * '

G ODYQDKPHQ JHJHQ ODYQDKPHQ ®EHUWUDJXQJ YRQ 6SKHUD LQ ,7 6\WWHP ]XU VHFXQHW %H U
GLHVH QHJDWLYHQODYQDKPHQ GDQQ HUQHXWH 3U%IXQJ DXI eEHUWUDJXQJVIHKOHU
$XVZLUNXQJHQ 6 ODYQDKPHOQ

6 ODYQDKPHQ

*  ODQDJHPHQW GHU %H]LHKXQJHQ |X /LHIHUDQWHQ .
N 9HUKLQGHUXQJ XQG? $XIGHFNXQJ YRQ .RUUXSWLRQ X Ié .RRUGLQDWLRQ GHU 1DFKKDOWLJNHLWVEHULFKWHUVWDW
%HVWHFKXQJ EHUHLFK 1DFKKDOWLJNHLW 6XVWDLQDELOLW\ GHU VHFXQHW
H 1DFKYHUIROJXOS8 GHBYODKPHO .RQ]JHUQ ZDKUJHQRPPHQ (LQH GHWDLOOLHUWH 7HUPLQSODQ:.

:LUNVDPNHLW G&HVBIMUIDKUHQ ]XU 9HUEHVVHUXQJ QHJDWLYHU $XVZLU&3XF_QHWDFKXQJ GHU (LQKDOWXQJ GHU 7HUPLQH YHUPHLGHW G
YWHP%LKXQIJHQ XX®G +LQZHLVIJHEHUV\VWHP

_RPPXQLNDWLRQ@ ™ .RQ]JHSWH HUVWDWWXQJ

"XUFK GLH LQWHQVLYH (LQELQGXQJ GHU )DFKEHUHLFKH XQG G
*29 SLVLNRPDQDJHPHQW XQG LQWHUQH .RQWUROOHQ GHW) QKkDOWH GHU 1DFKKDOWLJIJNHLWVHUNO=UXQJ 9HUJOHLFK
IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ GXUFK GHQ )DFKEHUHLFK 1DFKKDOWLJNHLW 6XVWDLQDELOLYV
'DV 5LVLNRPDQDJHPHQW XQG GLH LQWHUQHQ .RQWURQORQOV®Wo@GH]XHQ DXQG GLMULFKWLIHQ %HULFKWHUVWDWWXC
1DFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ RULHQWLHUHQ 6M F K HPX LV ZXRIBHMQ BUEHPH QG X QEHBBPWH *HVFKalWVMDKU YF
,QWHUQHQ .RQWUROOV\VWHP ,.6 ZHOFKHV EHL VHFXQDW WQFAKYPRGHP I9RUCHIK| GLHKHKDOWH GHU 1DFKKDOWLJNHL
KLHU]X GLH HQWVSUHFKHQGH $XVI%KUXQJ LP /DJHEHUKXRGNP 1JOLFHRH VELFKHBH]IX GHKOLHYHQ
1DFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ XP HLQHQ ZLHGHUNHKUHQGHQ 3UR]JHVV KDQGHOW
ZHUGHQ GLH 3URJHVVULVLNHQ QDFK ,.6 ODQLHU PLWLJLH UM Q]XHNRPAW RLPG $IROW HIQ & DAMLLR @ DBIALSHU % X QJ GHU 1DFKKDOW|
GLH 5LVLNREHZHUWXQJ EDVLHUHQ DXI GHU ODQJM&oKULJHKQHUIRKISX@I XFLW @XHIFIKF KGN HU PWD WG HU 3U%IXQJ EHDXIWUD.
WXQJHQ YHUVFKLHGHQHU $UW /DJHEHULFKW QLFKWILQIDEXHPIOHHUSHEQURQIOLIFKFKKWDPQWHI ZHLWIHKHQG YHUPLHGHGQG
NHLWVHUNO&=UXQJ (LQH 3ULRULVLHUXQJ YRQ 5LVLNHQ L\GD\D %ILWNRG GHIW SEHRVOQFMWQGERNBLW IGHU 'RNXPHQWDWLRC
ZHVHQWOLFKHU 5LVLNHQ QLFKW QRWZHQGLJ 3U%IXQJ YHUPLHGHQ



IDIHFHULFKW

®EHU GHQ 6WDWXV GHU 9RUEHUHLWXQJ GHU 1DFKKDQWLJBNHL WUHRGKNWIP@LOYRU XBHRA/VW HLQH VWHWLJ ZDFKVHC
+LQWHUJUXQG GHU JHQDQQWHQ 5LVLNHQ LQIRUPLHUW GRPSRIAKEWHBLFALH D RIOCHQWLNI NHDWHZD\V  6HUYHU XQG 61
6XVWDLQDELOLW\ UHJHOP&oYLJ GHQ 9RUVWDQG GHU VHERPSRQ BHBRMXUQ VR PRWQRJXNWVS$EYVLERHUXQJ YHUVFKLHGHQVWHU
GHU 3KDVH GHU %HULFKWVYRUEHUHLWXQJ PRQDWOLFKXRQGLQWYDWHU)BEYVPLOXWHSKIVFKH XQG EHKJUGOLFKH +RF
ZIFKHQWOLFK =XU 9HUPHLGXQJ YRQ 5LVLNHQ ILQGHQ O PHWRGGHIMW LKFRPXD J$H@ PUGHGBKQIJHQ DQ 'DWHQVLFKHUKHLW
3U%IHUQ VWDWW DXV GLHVHQ $EVWLPPXQJHQ HUJHKW HL¥X VXU EWXDEKW VWDHOGHQ 9 RAHWEHQG VSH]LHOOH 6,1$ .RPSRQHQ
EDVLHUHQ DX| HLQHU JHKoUWHWHQ +DUGZDUHSODWWIRUP
6WUDWHJILH (LQVDW]EHGLQJXQJHQ DXVJHOHJW OLW GHU 6,1$ &ORXG EL!
]XGHP HLQH /fVXQJ ]XU UHFKWVNRQIRUPHQ 9HUDUEHLWXQJ Y
6%0 6WUDWHJILH *HVFKalWVPRGHOO XQG :HUWVFKISIXQIVHHWMMKIWHO .QIRUPDWLROHQ 9HUVFKOXVVVDFKHQ DO
VHFXQHW LVW HLQHV GHU I%KUHQGHQ &\EHUVHFXULW\ 8QWHUQHKPHQ LQ 'HXWVFKODQG ,Q
HLQHU ]XQHKPHQG YHUQHW]WHQ :HOW VRUJW GDV 8QWH X HERE& QE A GW XGHLQ GRAE LSURBIXRWDQIJHERWHQ JHKJUHQ DXFK
DXV 3URGXNWHQ XQG %HUDWXQJ I%U ZLGHUVWDQGVIaK L %H UGLLFKMIO H. J,IQVDIDHW, GHOMX W@ HQGXQG %LRPHWULH 'DV $C
GHQ KJFKVWPYJJOLFKHQ 6FKXW] I%U 'DWHQ $QZHQGXQJHXX G WBULRQWQ DGIHGMQWNDWWRIQ XQG $XWKHQWLILJLHUXQJ YR
(LQ JHQWUDOHU %HVWDQGWHLO GHV 3RUWIROLRYV VLQGVRZWHZ XN NRRFRHHOQWRRH G LW | BEWXIQJ XQG 9HULILNDWLRQ
KRFKHQWZLFNHOWH 9HUVFKO%VVHOXQJVWHFKQRORJLHQ XRKHALIWOLKRIGQY REPHR WQ W/HWIVRVRNXBHQWHQ +LHU]X JHKJUHQ I
6LFKHUKHLW LQ GHU ,QIRUPDWLRQVWHFKQLN %6, EINRQMWUR®G®FKYWHRH GDLWLRIQIDHIHQHLEXQJVORVHQ XQG VLFKHU
6LFKHUKHLWVVWXIH ]XJHODVVHQ VLQG XQG DQGHUHQ *UHQ]NRQWUROOVWDWLRQHQ JHZaKUOHLVWHQ

'DV *HVFKolW YRQ VHFXQHW HUVWUHFNW VLFK %EHU GLH ,PHVD-PWXIQ GHKUWWFRPSINGYIVEHMKWHHW VHFXQHW VHLQ $QJHE
YRQ $QDO\WH XQG 'HVLJQ %EHU (QWZLFNOXQJ ELV KLQ ]X/HIW WX{DIW HR @ U GIMHWL HED UBQWKQJ, UJWH .UDQNHQKaXVHU XQ
XQG 6XSSRUW GHU /fVXQJHQ 'XUFK GHQ ZHLWJHKHQGH QS XIQWWD WH W BQ JHEHRW ¥ RXUHIW DX| GHU %HUHLWVWHOOXQJ YHU
6RIWZDUH VRZLH HLQHU 9LHO]DKO DXIHLQDQGHU DEJHEWHWP@HWL GHBKWUKKHHWAMP HKKDQJ XU 7THOHPDWLNLQIUDVWUX
QLVPHQ ZHUGHQ IOH[LEOH VNDOLHUEDUH XQG KRFKVLFNWWHD G FOX QX HES SIHINDIWLRQMWQ 'ZHVHGHU (OHNWURQLVFKHQ 3T
ZHUGHQ LQ GHU 5HJHO PDYJHVFKQHLGHUW [1%U VSH]LILVPKHNWQRIDQGRIQHPVIHHEW HB5HPHSW EHUHLW =XVoW]OLFK %E
%UDQFKHQ LQ GHQHQ HV EHVRQGHUV KRKH $QIRUGHUXQBFKHQLDB ELIFHKHQKRIURMDWILROQWLRQHQ ZLH GDV 9HUVFKOYVVHC
VLFKHUKHLW JLEW QLVFKHQ 'RNXPHQWHQ $XI GLHVH :HLVH ZLUG GLH VLFKHUH
EHLWXQJ VHQVLEOHU *HVXQGKHLWVGDWHQ LP 5DKPHQ GL.
(LQ ]JHQWUDOHU %HVWDQGWHLO GHV 3URGXNWDQJHERW VZHQWE XG@DIW Q3JEBVKH O WIH WHBWRV\VWHP
6,1$ ?6LFKHUH ,QWHU 1HW]ZHUN $UFKLWHNWXUY GDV LQ =XVDPPHQDUEHLW PLW GHP
%XQGHVDPW 1%U 6LFKHUKHLW LQ GHU ,QIRUPDWLRQVWHFX®LNG L%6,QBEWEUEKMHDMH EXHWG NHEXGHW /TVXQJIHQ 1%U VLFKH
GLHQW GHP 6FKXW] YRQ HOHNWURQLVFKHQ ,QIRUPDWLRQH @ KZPW XO\FKUHPAHK WU W R B EHIINQU XQG (UNHQQXQJ YRQ &\EH
XQG HUPJJOLFKW GLH JHVFKY%“W]WH %HDUEHLWXQJ 6SHLBOKHUIWQ L Q\EH \EREHWMUID JHXRN $SBRGXNWLRQVXQWHUQHKPHQ P
9HUVFKOXVVVDFKHQ %“EHU GDV ,QWHUQHW 6,1$ HUI%O O WIRU®HUXIWOX QUE-HY & X UFK UGINQ %.&,LBLIWFKH ,QIUDVWUXNW XU F
]XU KRKHQ QDWLRQDOHQ *HKHLPKDOWXQJVVWXIH *(+(,KHRBW PROID GLFKWUREBHWYV XQG (LQULFKWXQJHQ PLW ZLFKW)
VWDQGDUGYV VWDDWOLFKH *HPHLQZHVHQ XQWHU DQGHUHP DXV GHQ 6HNYV
9HUNHKU :DVVHU VRZLH )LQDQ] XQG 9HUVLFKHUXQJVZHVHQ



IDIHFHULFKW

VHFXQHW LVW ZHGHU LP 6HNWRU GHU IRVVLOHQ % UH Q Q VAR H b D@RFXI \L.IH B FKJa K UV AHKOIOXHQU ZHRGHQ % HGDUIH %EHU OL
&KHPLNDOLHQ RGHU LP %HUHLFK GHU XPVWULWWHQHQ :DIIXQ@GRIHIV R P B@EHWKF KRB XIQY GHEHFNW

SURGXNWLRQ YRQ 7DEDN WaWLJ 'LH 2XWSXWV GHV *HVFKelWVPRGHOOV YRQ VHFXQHW XQG GLt

LOQH %HULFKWHUVWDWWXQJ QDFK (656 6HNWRUHQ LVW =HLW u H AU LXQGHQ XQ6
( ( G5B 2MYGERENR "SGR HARYNGIYEY PXWIRQ |

GLHVHU 1DFKKDOWLJNHLWVHUNO=aUXQJ QRFK QLFKW YRUJ?%QW%%\A';\'/_'%Q XQGHQ VLOG /TVXQJHQ XQG .7 3URGXNWH 6RIV

)%U 3URGXNWH RGHU 'LHQVWOHLVWXQJHQ YRQ VHFXQHW yﬁéw-héHl\H-PL%ng) 8E|?\6\)A|{|XQ(€/H9LEW

OHGLJOLFK (LQVFKUSQNXQJHQ LQ %H]XJ DX| EHOLHIHUEBWKWSXGHNQDRQ® YHHWRQHQ ¥HQG ,QIRUPDWLRQHQ DXV GHU U]
B3URGXNWHQ GLH ([SRUWEHVFKUSQNXQJHQ GHQ 9RUVFKUIXQG @ LEHKW I$XDHIQZHOW MBPKB WUV FKWHUVWDWWXQJ RGHU DXV
JHVHW]HV XQG GHU QDWLRQDOHQ *HKHLPKDOWXQJ XQWHUOHHWHQ HQ H\ KD Q@ H@ GHLLH WOHH VMCRIHHQ (UWUaJH %EHU 'LYLC
GLH 3URGXNWH GHU 6,1$ 3URGXNWIDPLOLH -DKUHVJHZLQQ XQG %EHU 6WHLJHUXQJHQ GHV $NWLHQZHUW\

0,
'"HU JHRJUDILVFKH 6FKZHUSXQNW GHV $EVDW]HV YRQ VF?FWA/ j&g% %@y§ﬁg%% é{YRQ AESCL_'VT/\AV(;(QI;HS\I;V:E;(;VSQXLVI
'"HXWVFKODQG 'LH 9HUWULHEVDNWLYLWaeWHQ YRQ VHFXQH Q] LHU

DXI GLH /sQGHU GHU (XURSuaLVFKHQ 8QLRQ (8 2UJDQLVD H HL
XQG :HOWUDXPRUJDQLVDWLRQHQ HLQVFKOLHYOLFK 2UJ§§C§R@L\’\$@Z§(¥V ﬁHQ\%LHgﬁ%gﬁﬁb&&éHQeH ODUNWSRVLWLRQ LQQ
GHQ 1DKHQ 2VWHQ

=X GHQ .XQGHQ YRQ VHFXQHW JaKOHQ YRU DOOHP GHU ﬂlg@l\&ﬁ KY g '% \Qﬁ %?‘;(g{} lﬁL?éE/ITSLNV\/IFHIibLIJDGQW];(CF
%
R
)

QDWLRQDOHU XQG LQWHUQDWLRQDOHU 5HJLHUXQJHQ <
UHJLHUXQJVoKQOLFKH 2UJDQLVDWLRQHQ (EHQIDOOV LP © EU YRJJKHgLéle:SWgHOQD\:i%V\II_\TFOK/O'
XQG 2UJDQLVDWLRQHQ LP 9HUWHLGLJIJXQJVEHUHLFK gp i\é NLW HVFKDIIW VHFEXQHW NRQNXUU
6LFKHUKHLWVDXIJDEHQ ZLH 3ROL]JHL XQG *UHQ]VFKXW] ;& l{/ FV}Q

GDU%EHU KLODXV %HUHLFKH LQ GHQHQ HV EHVRQGHUH' $O d@)‘g CH—”-;TJ UWHV 3HUVRQDO

0 *
6LFKHUKHLW JLEW ZLH ]XP %HLVSLHO GDV HVXQGKHLWVéH% % )bQDq:EHO J%X\O\WiuLHHUWVFKﬂSIXQJVNHWWH VLQG ]ZHI
JLEW HY GLH UHJXOLHUWHQ O=

LG
'DV *HVFKolWVPRGHOO YRQ VHFXQHW EDVLHUW DXI
IROJHQGH :HLVH JHVDPPHOW HQWZLFNHOW XQG JHV v F\;V3:5Gé';WYHLHJgﬁDS%i%?(V&’WZHH%i
XQWHUVFKLHGHQ JZLVFKHQ (QWZLFNOXQJVOHLVWXQJHQ 6 _xo b NOQHO $OGHUV LVW GLH ¢
HLOHQ 6HLWH .7 /TVXQJHQ XQG GHP %HUDWXQJVJHVFKal\
VHFXQHW DX| GHU DQGHUHQ 6HLWH QHQ GHU :HWWEHZHUE GHXV
VHFXQHW LP .HWWEHZHUE PLW QDWLRQDOHQ XQG LQWHUQDWL

§ ,7 /TVXQJHQ GHU %HGDUI DQ +DUGZDUH ZLUG %EHU =HQWUDOHLQNDXI| XQG 6XSSO\

&KDLQ ODQDJHPHQW JHGHFNW 6RIWZDUH (QWZLFNOXQJVOHLVWXQJHQ VWDPPHQ

“ZEHUZLHJHQG YRQ GHU HLJHQHQ %HOHJVFKDIW +LHU ZHUGHQ %HGDUIH %EHU

OLWDUEHLWHUHQWZLFNOXQJ XQG 3HUVRQDOEHVFKDIIXQJ JHGHFNW



IDIHFHULFKW

VHFXQHW EHVFKelWLIJW ]XP 6WLFKWDJ '"HIHPEHU LQVIJHVDPW OLWDU
EHLWHQGH GDYRQ DOOH LQ 'HXWVFKODQG

6%0 ,QWHUHVVHQ XQG 6WDQGSXQNWH GHU ,QWHUHVVHQWU=JHU

=X XQVHUHQ ,QWHUHVVHQWU®BJHUQ XQG $QVSUXFKVJUXSSHQ ]JaKOHQ ZLU XQVHUH .XQGHQ
*HVFKoIWVSDUWQHU OLWDUEHLWHQGHQ ,QYHVWRUHQ XQG $QDO\WWHQ *HVHW]JHEHU XQG
9HUE®QGH $UEHLWQHKPHU LQ GHU :HUWVFKfSIXQJVNHWWH YHUEXQGHQH 8QWHUQHKPHQ
XQG .RRSHUDWLRQVSDUWQHU 1*2V VRZLH DOOH DP QDFKKDOWLJHQ +DQGHOQ GHU
VHFXQHW $* ,QWHUHVVLHUWHQ LQ 3ROLWLN :LUWVFKDIW XQG *HVHOOVFKDIW

VHFEXQHW KDW LP 5DKPHQ GHU 6WDNHKROGHUDQDO\VH LQWHUQH XQG H[WHUQH 6WDNHKROGHU
LGHQWLIL]JLHUW QDFK 5HOHYDQ] VRUWLHUW XQG EHZHUWHW 'LH 6WDNHKROGHUDQDO\VH ZXUGH
PLW GHQ UHOHYDQWHQ )DFKEHUHLFKHQ GLH PLW GHQ MHZHLOLJHQ 6WDNHKROGHUQ EHIDVVW
VLQG XQG GHP 9RUVWDQG HUfUWHUW XQG YDOLGLHUW

LU 1%KUHQ HLQHQ DNWLYHQ 6WDNHKROGHU 'LDORJ “EHU DOOH XQVHUH *HVFKa|WVDN
WLYLWaeWHQ XQG QXW]HQ GDEHL YHUVFKLHGHQH .DQeOH XQG $NWLYLWaWHQ XU (LQELQGXQJ
GHU 6WDNHKROGHU 'LH )RUP GHV 'LDORJV LVW DEKeQJLJ YRP 7KHPD XQG GHQ
EHWHLOLIWHQ 6WDNHKROGHUQ GD QLFKW MHGHU 6WDNHKROGHU GHV 8QWHUQHKPHQV DOV
JOHLFKHUPDYHQ UHOHYDQW 1%U MHGHQ $VSHNW XQVHUHU 6WUDWHJILH DQJHVHKHQ ZHUGHQ
NDQQ HLQVFKOLHYOLFK GHV $VSHNWHV GHU 1DFKKDOWLJNHLW

9RUVWDQG XQG $XIVLFKWVUDW VLQG DXIJUXQG LKUHU (UIDKUXQJ XQG GHU RSHUDWLYHQ
$XIJDEHQ EHUHLWYV ¥“EHU 6WDQGSXQNWH XQG ,QWHUHVVHQ GHU EHWURIIHQHQ 6WDNHKROGHU
LQIRUPLHUW 6RIHUQ GLHVH ,QIRUPDWLRQHQ GXUFK DNWXHOOH 1DFKKDOWLJIJNHLWVWKHPHQ
HUJeQ]W ZHUGHQ P¥%VVHQ ILQGHW HLQH HQWVSUHFKHQGH %HQDFKULFKWLJIJXQJ VWDWW

([NOXVLYH 9RUVWDQG



IDIHFHULFKW

.H\ 6WDNHKROGHU 2UJDQLVDWLRQ GHV (QJDJHPHQWYV =ZHFN XQG (UJHEQLV GHV (QJDJHPHQWYV

OLWDUEHLWHQGH YJRUPHOOH OLWDUEHLWHUJHVSUSFKH § $WWUDNWLYH %HVFKolWLIJXQJV XQG .DUULHUHPJJOLFKNHLWHQ ELHWHQ

(UPLWWOXQJ YRQ 6FKXOXQJVEHGDUI XQGKGHVWIHMPHQ 7DOHQWH XQG (UIDKUXQJHQ HQWZLFNHOQ

8PVHW]XQJ § 9LHOIDOW &KDQFHQJOHLFKKHLW ,QNOXVLRQ =XJHKJULJNHLW XQG 8QWHUQHKPHQVNXO
‘RUNVKRSV

%HWULHEVYHUVDPPOXQJ

%HWULHEVUDW V\VHOHYHQ

6WDQGRUWEHVXFKH PLW 'LDORJIRUPDW

XQGHQ GLUHNWHU $XVWDXVFK LP UHJXOB8UH® .XQGHQ]XIQ@EHGHQKHLW YHUEHVVHUQ XQG 3URGXNW XQG 'LHQVWOHLVWXQJVDQJHERWH
BURMHNWJIHVFKalW ] % %EHU .H\ $FFRXQW 0DQDJHU

%%QGHOXQJ XQG 5%FNPHOGXQJ YRQ .XQGHQ )HHGEDFN

LP TIIHQWOLFKHQ %HUHLFK GXUFK %6,

5HIJHOPaYLJH .XQGHQYHUDQVWDOWXQJHQ

XQGHQXPIUDJH PLW 7RS 7HQ .XQGHQ MH 'LYLVLRQ LQNO

JUDJHVWHOOXQJHQ ]X JXWHQ VFKOHFKWHQ (UIDKUXQJHQ

PLW VHFXQHW 3URGXNWHQ ]XVaW]JOLFK 0fJOLFKNHLW GHU

JUHLWH[WNRPPHQWLHUXQJ :HLWHUJDEH GHU HUKREHQHQ

'DWHQ DQ GLH JXVWoQGLJHQ 'LYLVLRQHQ

§
§
§
§
§
§ $00 +DQGV OHHWLQJV
8§
§
§
§
§

/LHIHUDQWHQ *HVFKaISNYISHDIBWREWHQJIJHVSU=rFKH § *HIJHQVHLWLJ YRUWHLOKDIWHQ ZLUWVFKDIWOLFKHQ :HUW 14U XQVHUH /LHIHUDQWHQ XQ
§ /LHIHUDQWHQEHZHUWXQJHQ § (LQH fNRORJLVFK XQG VR]LDO YHUDQWZRUWXQJVYROOH /LHIHUNHWWH VLFKHUVWHOOHQ
§ /LHIHUDQWHQDXGLWV ]JXVDPPHQDUEHLWHQ GLH GLHVHOEHQ :HUWH WHLOHQ XQG VLFK ]XU 9HUEHVVHUXQJ QDF
§ ELODWHUDOHU $XVWDXVFK

,QYHVWRUHQ $QDO\WVEHODQ]MaKULJHU 'LDORJ GXUFK ,QYHVWRULLHOPWHR@WUVWeQGQLV 1%U GLH ZLUWVFKDIWOLFKH /DJH GHU VHFXQHW $* VFKDIIHQ X
9HUDQVWDOWXQJHQ XQG 7UHIIHQ DX| GLH *HQHULHUXQJ YRQ 7TRWDO 6KDUHKROGHU 5HWXUQ GXUFK .XUVVWHLIJHUXQJHQ X¢
§ 5SHIJHOPoYLJH *HVSUaFKH PLW $QDO\WWHQ XQG
,QYHVWRUHQ
§ +DXSWYHUVDPPOXQJ

9HUEXQGHQH 8QWHUQHKPHQHNWHU $XVWDXVFK PLW YHUEXQGHQHQ 8QWHUQHKPHQ
.RRSHUDWLRQVSDUWQHU VWUDWHJILVFKHYV $OLJQPHQW

$UEHLWQHKPHU LQ GHWB $XVWDXVFK PLW /LHIHUDQWHQ “EHU 7KHPHQ GLH
‘HUWVFK{SIXQJVNHWWH S$UEHLWVNU=aIWH LQ GHU /LHIHUNHWWH EHWUHIIHQ

'XUFK YHUVFKLHGHQH IHVW HWDEOLHUWH 'LDORJIRUPDW HoHOMUHYHEY YGHWHY BPPIOWQHHQHQ GHU

OLWDUEHLWHQGHQ LQ 6WUDWHJILHQ (QWVFKHLGXQJHQ +DOGOXQ H HE
.RQ]JHUQV HLQ 'LH 6WDNHKROGHU ,QWHUHVVHQ IOLHYHQ ?%fé\gH'ﬁ@\ﬁ@\%ggﬁﬁﬁgE\%’%Sé%%\\A%QGHEHUKDQGOXQJHQ 1ZLVEKE
XQG EHVWLPPHQ GHUHQ (UJHEQLV
§ OLWDUEHLWHUEHIUDJXQJHQ OHVVXQJ GHU OLWDUEHLWHU]XI!
§ 5HJHOPaoYLJH 'LDORJH JZLVFKHQ OLWDUEHLWHQGHQ XQG L¥HHDJ%QUXXNQEWNEXIWAHKD XVV %EHU GLH OLWDUEHLWHU]XIULF
] % MKUWFKH =IHOHHIQEDXQI V  XQG =IHBIUHIEKXQI \J HVS U FKH \RZ IH OLWDUEHLWHUPRWLYDWLRQ GLH 4XDOLW&aW GHU =XVDPPHQD
=ZLVFKHQJHVSUBFKH GHUS QUALDHKP HQWNX®XU' XUFK GLH 0 11J GFKNHIW X RI I HOHQ$ QI DEHQIQ
o%HLUDI XQIHO UHJ UG HIVQGHQ] XGHP DQ NRQNUHWHA
8 iﬁ\évv\\//'ig\J/CK'VRHUFF;DEVCV):J]ZLVFKHQ SRUVWDQG XQG OLWDUEHLm%é%R H]B(%?Q%{LDPELQ%@EE]X JHEHQ DXV GHQHQ ZLU ODYQDKF
XQVHUHU /HLVWXQJHQ DOV $UEHLWJHEHU DEOHLWHQ 'LH (U.



IDIHFHULFKW

OLWDUEHLWHUEHIUDJXQJHQ GLHQHQ DXFK DOV *UXQGODODN JHUDEPMQ BHPHXMY LVHRK XQVHUH ZHVHQWOLFKHQ ,52V D
'LDORJ ]JZLVFKHQ )% KUXQJVNUaIWHQ XQG OLWDUEHLWHQGG\DOHUG \G H@ HLKHGHOVWPHRBHOOV XQG NRQJHQWULHUHQ VLFK K
%HUHLFKHQ XQG (LQKHLWHQ XQVHUHV 8QWHUQHKPHQV HLIJHQHQ %HWULHEVDNWLYLWaWHQ 'D XQVHUH ZHVHQWOLFK
*HVFKoI[WVPRGHOO YHUNQ¥%SIW VLQG VWHXHUQ ZLU GLH PHLV
'LH ,QWHUHVVHQ 6WDQGSXQNWH XQG S5HFKWH GHU $XEWH WM DD WIHH QIGH QGHWV FKEUWVW e WLINHLW 'LHV EHWULITW L
VFKISIXQJVNHWWH GLH YRQ VHFXQHW HUKHEOLFK EHWURRMHY QBQBHN YRZHI XHMMMAK HLHWQHFBHOHJIJVFKDIW )%U 8PZt
GHU $FKWXQJ LKUHU OHQVFKHQUHFKWH ZHUGHQ EHU%FNYRRKW(QJ® QDFKJHODJHUWHQ :HUWVFK{SIXQJVNHWWH LGHQWL
GLUHNWHU (LQIOXVV LQ GHU 6WoUNXQJ YRQ 3URJHVVHQ
'LH *UXQGODJH 1%U GHQ (LQNDXIV XQG %HVFKDIIXQJVSURIHVFKOHIXYH KRGHIE IDOBRDEHDIHP HQW
NODU GHILQLHUWH $EO8XIH XQG =XVWoQGLIJNHLWHQ GLH IHVW LQ GHU 3UR]JHVVODQGVFKDIW GHYV
8QWHUQHKPHQV YHUDQNHUW VLQG OLW GHQ ZLFKWLJVWHI AUH HHVOWWQ LEKH Q/BFXBEWESODVWXQJHQ UHVXOWLHUHG
ZHUGHQ MuoKUOLFK *HVSUBsFKH JHI%ZKUW LQ GHQHQ G(HVMAWEHQH $®BHWGWRQOVY WHMG GLH (PLVVLRQHQ DXI *UXQ
/JLHIHUDQWHQ EHVSURFKHQ XQG PYJOLFKH E]Z QRWZHUGIQUH =¥HUSH\AOWXQIHGJHQ%EHU NRQNUHWHQ .OLPDULVLNF
GLVNXWLHUW ZHUGHQ HLQVFKOLHYOLFK 7KHPHQ GHU UDNKKBROWDONWHW ILDGHQHULBKHDKYI%KUOLFKH $QJDEHQ L
*HVSUBFKH LVW HV HLQH SRVLWLYH (QWZLFNOXQJ GHU /%HIBILAKQWYIDE V| RKIJUSWHQ F{P (BLEQK
GDXHUKDIW SRVLWLYH %HZHUWXQJ VLFKHU]XVWHOOHQ 'DEHL QHKPHQ ZLU ZDKU GDVV YLHOH
XQVHUHU /LHIHUDQWHQ VLFK EHUHLWV DXI GHP :HJ ]X HLQHULGBRKKLIODWHIUMHQQ WHAIBWQXB® VR]JLDOHQ $XVZLUNXQJIHQ
EHILQGHQ RGHU GLHVH EHUHLWYV XPVHW]HQ HUJHEHQ VLFK YRU DOOHP DXV EUDQFKHQVSH]JLILVFKHQ +
'DWHQVFKXW] VRZLH KRKHU $UEHLWVEHODVWXQJ 8P GLHVH
8QVHUH %HVFKDIIXQJVSODWWIRUP XPIDVVW HLQHQ /LHIHEWDBNWHQ U R DEERI AQU GHIUL HO®MH 0DYQDKPHQ XQG 5LFKWOLQL]
3URILO GHV /LHIHUDQWHQ GHWDLOOLHUW GDUVWHOOW (GQHMNH FKIQLODK FG-HY RULFKVE RIRUQWI B L'GRBW ZHUGHQ NTQQWHGC
VLFK GHP /LHIHUNHWWHQVRUJIDOWVSIOLFKWHQJHVHW] QHIEOWLYKHQ GKPZIGIMHX BRMLWKR OLWDUEHLWHQGH XQG .XQGHQ
QLHUXQJHQ GHV B8QWHUQHKPHQV ]X PHQVFKHQUHFKWVEH]RJHQHQ 7KHPHQ XQG
JUXQGOHJHQGHQ 1DFKKDOWLJIJNHLWVDVSHNWHQ DEJHIUD W VZH B GHQ VHBOHIHVUMQEI \DXXQ WVBHHUQ HKPHQ OHLVWHQ ZLU MHC
$QWZRUWHQ LP JUDJHERJHQ XQG HLQHU DEVWUDNWHQ 5L %lHNR\DUDDIO \\LK IGQ ¥H% WD & BKIQIHQBOW LQ GLH :HLWHUELOGXQ
/JEQGHUULVLNHQ EHU%FNVLFKWLJW HUIROJW GLH %HZHUWXQYHGHU /IOH WDDEMMHQGHQ XQG IfUGHUQ VR]JLDOH 6WDC
%HOHJVFKDIW @EHU GHQ 6FKXW] GLIJLWDOHU ,QIUDVWUXNW.:
6%0 :HVHQWOLFKH ,52V XQG LKU =XVDPPHQVSLHO PLW 6WULDWDIDIM KKQQJ LQ GHU *HVHOOVFKDIW ™ LQVEHVRQGHUH 1Y
*HVFKalWVPRGHOO

8QVHUH LGHQWLILILHUWHQ ZHVHQWOLFKHQ ,52V VLQG HNWXFHO QU RHRAPRILHAPH P VEHUNXQIHQ

‘HVHQWOLFKNHLWVDQDO\VH 'RXEOH ODWHULDOLW)\ $QDG6K LN QEPIUIPOH AV SXFELYMHXGHE GHU LGHQWLILJILHUWHQ
MHZHLOLJHQ WKHPHQVSH]LILVFKHQ .DSLWHOQ ZHLWHU EHPFRKRH® QG ' GHl U Xk WHBMIYIHXIMG 'HU SHVVRXUFHQDXIZDQG
,52V VLQG DXV GHP *HVFKalWVPRGHOO XQG GHU 6WUDWHIGHCHRQ(& K P KRR o FHOHIBMWHWXT HLQHP oKQOLFKHQ 1LYHI
XQG PLW GLHVHQ NRQJUXHQW 'DKHU LVW QLFKW EHD¥EYIDHKONV ISR B XWIRIKEE VEHHQG HRvLQ GLHVHP % HUHLFK LVW H

,OQGHUXQJHQ DQ *HVFKeIWVPRGHOO RGHU 6WUDWHJILH YREMOIWKREQJIJHZDFKVHQHU (UIDKUXQJHQ VLQG XQVHUH ,QYH
%HUDWXQJ LP 5DKPHQ GHU &65' 8PVHW]XQJ LP -DKU IXUYF



IDIHFHULFKW

'D XQVHUH ZHVHQWOLFKHQ ,52V HQJ PLW XQVHUHQ .HCQBINWLHY D\WU¥WHEQG@® JXQWAUEPH ,GHQWLILNDWLRQ ZHVHQWOI
'DFKVWXPVSRWHQ]LDO YHUNQ¥%SIW VLQG VLQG ODYQDK®PKOQAMQ 2SWLPLHUXQJ YRQ
&KDQFHQ VRZLH ]XU OLQGHUXQJ YRQ 5LVLNHQ XQG QHJDWLYHQ $XVZLUNXQJHQ LQ XQVHUH
EHVWHKHQGHQ *RYHUQDQFH 6WUXNWXUHQ HLQJHEHWWHWL HD'G X UFKI ROILWHLQQ Zde B HLMIH KRKRPXQJ PLW GHP GRSSHOWHQ
'LGHUVWDQGVIaKLINHLW LQQHUKDOE GHU I1%U GLH '0$V'LHVHYXQEBHVDJVEHGDYWHFIQIEHQ ]X (6* 7TKHPHQ HUIRUGHUOLFK
=HLWKRUL]JRQWH DXI 'LHVH (LQVFKaW]XQJ EDVLHUW DXI $DX\DAINDNXY LN E QDXQ DIHYMBEKLIWEUYAAHOW ,PSDFW ODWHULD
)DFKOHXWH GLH LP '0$ 3URJHVV HLQH JDQ]JKHLWOLFKH %HEMUWHXQXIGEDVEAYWHKRBO&RABQ )LQDQFLDO ODWHULDOLW\
5LVLNRPLQGHUXQJVPDYQDKPHQ 1%U DOOH ,52V YRUJHQRPRHRWREINDWLRQ SRWHQJLHOO ZHVHQWOLFKHU 7KHPHQ XQG L
&KDQFHQ NDQQ HQWZHGHU HLQ 7RS 'RZQ RGHU %RWWRP &
1IDFKKDOWLIJNHLWVULVLNHQ XQG &KDQFHQ ZHUGHQ LP BZPHKEBHQ G®& VXBGVWUMPPPMMIHZXUGH GHU 7RS 'RZQ $QVDW] YHL
PHQWY YRQ VHFXQHW JHIJHQ%EHU DQGHUHQ 5LVLNHQ XQG(@¥DRG M UNFEB/DS H LRIUH. Q WHHQW

,QQGHUXQJIJHQ EHL ZHVHQWOLFKHQ ,52V 'XUFKIY%ZKUXQJ GHU :HVHQWOLFKNHLWVDQDO\VH

'LH '0$%$ KDW LP 9HUJOHLFK ]XU '0%$ NHLQH ZHVHQW QoHLK HGH Q H 2=HEQI UKBIPHIOV XQJ GHU HVHQWOLFKNHLWVDQDO\VH

KHUYRUJHEUDFKW GLH EHULFKWHWHQ (656 EOHLEHQ GHWYWHOQWORKKQHBWMNERG\VZHDFK VLQG GLH IROJHQGHQ PHWKR

VHQGHU (UIDKUXQJ PLW GHU &65" HUJDE VLFK DXV GHU '"08$HU o HEAKWXDHUIQQYRUBHELYRPPHQ ZRUGHQ

DQ ,52V 'LHV LVW LP :HVHQWOLFKHQ GDUDXV ]XU¥%FN ]X IYaKUHQ GDVV UHGXQGDQWH ,52V

IXVDPPHQJHIDVVW ZXUGHQ $XYHUGHP VLQG HLQLJH ,52V: QOFKGE PGLLKU H HY HDMUONL X ®NHLWVDQDO\VH QRFK PLW Gl

YYEHUSUYIW ZXUGH XQWHU GLH :HVHQWOLFKNHLWVJUHQ]HWIHRIQO®WHRIUDPP ([FHO GXUFKJHIYAKUW ZXUGH LVW GLH :HVF
PLW GHQ )XQNWLRQDOLW=eWHQ GHYV S5LVLNRPDQDJHPHQW

ODQDJHPHQW GHU ,52V XPJHVHW]W ZRUGHQ ,Q 6FKOHXSHQ *5& NTQQHQ ,52V GRNXPF
ZHUGHQ I%U GLH %HZHUWXQJ NYfQQHQ GLH YRQ GHU ()5%* I

52 %HVFKUHLEXQJ GHU '0$ YRUJHVFKODJHQHQ 3DUDPHWHU %HZHUWXQJVNRQILIJXUDWLR
*LQWHUJUXQG XQG OHWKRGLN GHU '0% ,QVRIHUQ LVW GLH %HWUDFKWXQJ GHU ,52V DXV GHU :HVF
6HLW 1Yo KUHQ ZLU MeKUOLFK HLQH GRSSHOWH :HVHQW|_O\)_|_F|\1|(|:Q\IH}(W@D@MVHQMQ&JMLPWW YRQ VHFXQHW LQWHJIULFE

XQG EHULFKWHQ GDUY%EHU LQ XQVHUHQ 1DFKKDOWLJINHLWHRYE NGO KNI Q X UHGLWUXLBEM "W GLH %HZHUWXQJ XQWHU
XQVHUH 1DFKKDOWLJNHLWVEHULFKWHUVWDWWXQJ ELOGHW GLH &65° S5LFKWOLQLH (8

VRZLH GLH (656 'LH OHWKRGLN XU %HZHUWXQJ Zi4¥H@®WEOLHrKHU 52X EXWE HG LH (UJHEQLVVH GHU :HVHQWOLFK
NRQWLQXLHUOLFK ZHLWHUHQWZLFENHOW XP GHQ $QIRUGIHOXQIHQWC R G& &I 'H ISIMHIHEEKMVHU 14U GLH (UPLWWOXQJ GHU
ZHUGHQ B8QVHUH '0$ EDVLHUW DXl GHQ (UNHQQWQLVYVHQ\VGHW AR UNEKYH X aREMDL 116U HLH HLQ]JHOQHQ ,52V GLH IROJH
(UJHEQLVVH GHU :HVHQWOLFKNHLWVDQDO\VH HUQHXW JHSUWMIW ZXUGHQ XP GHUHQ

SNWXDOLW=aW XQG SHOHYDQ] VLFKHU]JXVWHOOHQ 'DEHL ZXUGWQGXQVEY OHFRKZIWWHREGHUAOHEDBHW" :HQQ QLFKW ZXUGH |
6WDNHKROGHU GLH :HUWVFK{SIXQJVNHWWH VRZLH EHVWHKHQGH $EKoQJLJNHLWH

EHU%FNVLFKWLIJW ,Q GLHVHP =XVDPPHQKDQJ zZXUGHQ GRUMRY AV s P& WL WX Q%NW%KQ/GDQW" 52V PLW aKQOLFKHU
GLHVHQ LQ 9HUELQGXQJ VWHKHQGHQ )DFKDEWHLOXQJIHQ BHXRP d¥MPERHRIHRMMM QCRY ' HUEOHLEHQGH LQDNWLY JH\

,QWHUHVVHQ GHU EHWURIIHQHQ 6WDNHKROGHU HLQEH]RJItQVV'$ L 6P NH KRR G HWUMIOIV\\OIRFK GHP DOWHQ 6WDQG" )%U
%HZHUWXQJVSDUDPHWHU “%EHUSUYIW XQG JJIV NRUULJLHUW



IDIHFHULFKW

'LH :HVHQWOLFKNHLWVEHZHUWXQJ IDQG LQ *HVSUrFKHQ GHM 1GH K K BEHVQMW NI NWWWRQ PXQRLWoHZHUWXQJ GHU SLVLNHQ >

GHQ )DFKDEWHLOXQJHQ VWDWW '"HFKVHOZLUNXQJHQ PLW GHQ $XVZLUNXQJHQ EHU%FNVLFKWLJ
QLFKW QXU GLH DXI $QKLHE HUNHQQEDUHQ 5LVLNHQ XQG &K
%HZHUWXQJVV\VWHPDWLN VRQGHUQ DXFK RE XQG LQZLHIHUQ DXV GHQ $XVZLUNXQJHQ

'"LH %HZHUWXQJ GHU :HVHQWOLFKNHLW HUIROJW LQ |ZHL &FPQFHQJHINVWHKHQ

§ ,PSDFW ODWHUBBIOMALPPXQJ GHU :HVHQWOLFKNHLW YRQ $ROEGUNYOAH I OX)UHLIDEH

OHQVFK XQG 8PZHOW DQKDQG IROJHQGHU .ULWHULHQ 'LH :HVHQWOLFKNHLWVEHZHUWXQJ ZXUGH [XQeFKVW GXUFK G
YRUJHQRPPHQ XQG DQVFKOLHYHQG LQ VHSDUDWHQ *HV:
{ $XVPDY ,QWHQVLW®oW BHQ $XVZLUNX JDFKDEWHLOXQJHQ YDOLGLHUW 'DEHL ZXUGHQ GLH (UJHEQL\
P GLH %HZHUWXQJHQ LQV 9HUKmOWQLV ][XHL
{EE'VDVQRJXUSFHHLSKZHLWH GHU $XVZLUNXQJHQ EHWUR”HQE %WEB R%BHK GLHVHU LQWHUQHQ S$EVWLPPXQJ HUIR
EHWUDFKWXQJ XP 'LVNUHSDQJHQ ]X HUNHQQHQ XQG $QSDVVX

{ BPNHKUEDUNHLW EHL QHJDWLYHQ $XVZLUNXQJHQ OTJObPYNHEWIHEMRVVH ZXUGHQ GHP 9RUVWDQG LP -DQXDU

$XVZLUNXQJIJHQ HQWJIHJIHQ]XZLUNHQ ) ULJDEHHUROWDP ) HEWXDU
{ (LQWULWWVZDKUVFKHLQ®OLE&NFHLMWH LY KWWAFKLQWUHWHQV LQQHUKDOE GHU
QoFKVWHQ JHKQ -DKUH JRUWVFKUHLEXQJ XQG $QSDVVXQJIHQ

'LH '0$ ZLUG MoKUOLFK %EHUSU%IW XQG EHL %HGDUI DNWXD(
'LH %HUHFKQXQJ GHU ,PSDFW ODWHULDOLW\ HUIROJW GXUFKHGL HUNHPFWQLVVH YRUOLHJHQ 'DEHL ZHUGHQ 9HU=QGHUX
,PSDFW ODWHULDOLW\ 6FKZHUHJUDG GHU $XVZLUNXQJ [VRZLH QHXH UHJXODWRULVFKH $QIRUGHUXQJHQ EHUY%FNVLI

(LQWULWWVZDKUVFKHLQOLFKNHLW 9HUIDKUHQV LP 9HUJOHLFK ]XP YRUDQJHJIJDQJHQHQ %HULFKW
'"HU 6FKZHUHJUDG GHU QHJDWLYHQ $XVZLUNXQJ HUJLEWEWIQF KUK VEHWWE XPRHAMRRUWXQJ GHU :HVHQWOLFKNHLW ZL
$XVPDY 8PIDQJ XQG 8PNHKUEDUNHLW MDKUHV HUQHXW Y“EHUSUY%IW XP GLH 1DFKKDOWLJNHLW

YRU]JXEHUHLWHQ =XVaW]OLFK ZXUGHQ DXFK QLFKW ZHVHQWO
§ )LQDQFLDO ODWHURDOWWXQJ ILQDQJLHOOHU &KDQFHQ XQBEHIVEXHQHKRWHY =LHOVHW]XQJ XQG GHU ,QKDOW GHU MHZH!
(LQEH]LHKXQJ IROJHQGHU .ULWHULHQ GHUHQ 5HOHYDQ] I1%U XQVHU *HVFKalW XQG GHUHQ SRWHQ]LH

XQVHUHV *HVFKe|WVEHULFKWY DQDO\VLHUW
{ (LQWULKMWNWFXMHLQOLFKNHLW %HXUWHLOXQJ GHV 5LVLNRV YRU *HJHQPDYQDKPHQ

$ % WHZHUWXQJ ZXUGHQ ZHQQ
t E]];H_?(?':JZILII}D?QI\DNQ(]GL*HSKOHHP%gXVZLUNXQJHQ RHZHUWXQ.] ngVgWD\/éLYH%%ééEQ\(?#GaHP LOQWHUQHQ 5HFKQXQJVZHVH

YDOLGHQ 4XHOOHQ LP ,QWHUQHW RGHU DQGHUHQ OHGLHQ JF
'LH %HUHFKQXQJ GHU )LQDQFLDO ODWHULDOLW\ HUIROJW @RYEK QI )REEYEHQ $QQDKPHQ PLW GHQ JXVWeQGLJIHQ
JLQDQFLDO ODWHULDOLW\ +fKH GHU ILQDQJLHOOHQ $XVZPOPR¥b6ELHEUVLHUW
(LQWULWWVZDKUVFKHLQOLFKNHLW
(LQ (6* 7TKHPD JLOW DOV ZHVHQWOLFK VREDOG GLH %HZHUWXQJ ]JZLVFKHQ RGHU ELV
RGHU OLHJW



IDIHFHULFKW

8PZHOW ,P =XJH GHU '0$ VRZLH GHU GDPLW YHUEXQGHQHQ $QDC
,P 5DKPHQ XQVHUHV %EHUJUHLIHQGHQ $QDO\WHSUR]JHVVNQLRDEHIRIHQ@HHLIGIHD KRIHEQYL XQG eEHUJDQJVULVLNHQ JHP®
QDWLRQ DXV LQWHUQHQ 'LDORJHQ XQG IDFKOLFKHU ([SHYQZHQGXQVVDRANRYBHNXWPH@QDIR %HUHLFK .OLPDZDQGHO E
PHQW 7HDPV JHQXW]W XP XQVHUH DNWXHOOH 6LWXDWGRQY]KPWIVHNQ G HXHEM2HUWRQVDW] HUPYJOLFKW HLQH DQJ
'"DEHL VLQG ZLU ]X GHP 6FKOXVV JHNRPPHQ GDVV XQVHUXSQAMYHYHEKPWMYDWYDbRQ(LOWEHNVRQGHUH GD SRWHQ]JLHOOH 5L\
DXl GHQ .OLPDZDQGHO KDW GLHVHU MHGRFK DXIJUX@BURBQHUHQQREFMLZKMOGH®VZLU IRUWODXIHQG SU%IHQ LQZ
YXYDEGUXFNV DOV JHULQJ HLQ]XVWXIHQ LVW $QDO\VHQ ZLH EHLVSLHOVZHLVH GHWDLOOLHUWHUH 6]HQDUL

OHKUZHUW I1%U XQVHUH (LQVFKeW]XQJHQ OLHIHUQ NTQQWHQ
.RQVXOWDWLRQHQ LQVEHVRQGHUH PLW EHWURIIHQHQ *HPHLQVFKDIWHQ ZXUGHQ QLFKW
GXUFKJHIVAKUW (

8P GLH WDWVeFKOLFKHQ XQG SRWHQ]JLHOOHQ $XVZLUNXQJHQ
( VHFXQHW LP =XVDPPHQKDQJ PLW 8PZHOWYHUVFKPXW]XQJ |
=XU (UJeQ]XQJ XQVHUHU '0$ KDEHQ ZLU HLQH .OLPDULVLNRDORQRONQYH7eWUEFKRBEWHKQUWQGHYLQQHUKDOE VHLQHU YRU XQf
KDW XQV HLQ IXQGLHUWHV 9HUVW=zQGQLV XQVHUHU DNWXHGSOHD VANRWKW W L RQ HHWRPWIMHXQY ZUGHQ LQ HQJIJHP =X\
GLHVHP =XVDPPHQKDQJ KDEHQ ZLU HEHQIDOOV JHSUYiWWHQ®OHFANHL WKXNZRDOWHHGLH )DFKEHUHLFKH 8PZHOWPDQD
6]HQDULHQ SRWHQ]JLHOOH ]XVeW]OLFKH 5LVLNHQ 1%U XQWRG %HWRDQPKHPRHH WH XQF BYRGXNWEKRPSOLDQFH EHIUDJW
XQVHUHU *HVFKe|WVDNWLYLWeWHQ XQG O9HUPYTJHQVZHUWH % HXXIWHILIXRINGHGYWIHRZHOWYHUVFKPXW]XQJ DOV QLFKV
%DVLHUHQG DX! GLHVHU V]HQDULREDVLHUWHQ %HZHUWKQRPHIWXRGH NRQQWHQ NHLQH
ZHVHQWOLFKHQ ]XVeW]OLFKHQ 5LVLNHQ LGHQWLIL]JLHUW ZHUGHQ GLH %EHU GLH EHUHLWV REHQ
EHULFKWHWHQ KLQDXVJHKHQ (

'D GDV *HVFKelWVPRGHOO XQG GLH HLJHQHQ 7eWLJIJNHLWHQ
$VSHNW %HVFKUHLEXQJ 7aWLIJNHLWHQ LQQHUKDOE GHU YRU XQG QDFKJHODJHUWHQ

BQWHUVXFKXQJVREMHRXQHW .RQJHUQ 'HXWVFKODQG KDXSWVaFkoLFK dAUMPRAWH QuuR&HEHU YHUPXWHWHQ %HUYKUXQJVSXQNWH ]X

ZHVHQWOLFKHQ J)HUWLJXQJVDNWLYLWaWHQ )RNXV DXJ HOLY RV EMHIQ KDVEHQ ZXUGH GHU (656 ( DOV QLFKW ZHVHQWOL
HLIJHQHQ *HVFKel|WVEHWULHE XQG LQGLUHNWH (IIHNWH LQ GHU
"HUWVFK{SIXQJVNHWWH

(

=HLWKRUL]RQW %HWUDFKWXQJV]HLWUDXP YRQ ELV -DKUHQ PLW HLQHP (QGSXQNW XP
)%U GLH %HVWLPPXQJ RE GLH 7eWLIJNHLWHQ DQ GHQ 6W!
6]HQDULHQ GHV %HVW &DVH 1HW =HUR (PLVVLRQV 6WULNWH .OLMBDSRAOLWNX Q@ ddX! GLH ELRORJLVFKH 9LHOIDOW XQG DXI —NRV

.OLPDZDQGHOV WHFKQRORJLVFKH )RUWVFKULWWH HUQHXHUEDUH (Q J
ReHL 10 DVSUR LN WY P RIRL WHILRAIL W E W ROPDTO\WH XQG (UJUWHUXQJHQ PLW GHQ

:RUVW &DVH 663 5&3 7HPSHUDWXUDQVWLHJI xP q@DIQWJHKHAHQW VRZLH 8PZHOWPDQDJHPHQW GXUFKJHIYAZKUW
"HWWHUHUHLJQLVVH VWHLJHQGHU OHHUHVVSLHJHO VWDUNH 1XW]XQJ IRVVLOHU
%UHQQVWRIIH

6WDNHKROGHU (LQEIOQ\GXUXILHZYV PLW )DFKEHUHLFKHQ ZLH 6XSSO\ &KDLQ 2SHUDWLRQV
=HQWUDOHLQNDXI +5 )DFLOLW\ ODQDJHPHQW &,2 XQG &,62 ]XU 5LVLNR
YHZHUWXQJ




IDIHFHULFKW

'LH %LRGLYHUVLW=aWVDQDO\VH ZXUGH LP -DKU CXURKIHUIGBEQMH 9HUIDKUHQ XQG
(UJHEQLVVH VLQG XQYHU=QGHUW J%OWLJ 'LH %LRGLYHUVLW=oWVDQDO\VH XPIDVVWH GLH
8QWHUVXFKXQJ DOOHU VHFXQHW 6WDQGRUWH DXl GDV 9RUKDQGHQVHLQ JHVFKYW]WHU

*HELHWH RGHU .H\ %LRGLYHUVLW\ $UHDV .%$ LQ HLQHP 8PKBHRVXRKHUHY P RYFIWQREQRFH 6WDQGDUGY HUIROJW GLH
1XW]XQJ VSHJLDOLVLHUWHU *HRGLHQVWH XQG %LRGLYHG¥UREWPRERSEGP SO Qb \¢HLED g® HQIHU SEVWLPPXQJ
GDVV VLFK DQ GHU 6WDQGRUWH JHVFKY%W]WH *HELHWKVASHRD&EO0EMW o ®FHL \MYERREWLHUHQ ZLU YRQ GHU )DFKNF
NHLQH UHOHYDQWHQ $XVZLUNXQJHQ GHU VHFXQHW 6WDOROWHRZL R CEH VAR [HQ®LERVYWHB WU VWRQGQLV 17U XQVHU

ZXUGHQ GD DXIJUXQG GHU %%“URVWUXNWXU QXU JHULQJH YNRORJLVFKH :HFKVHOZLU

NXQJHQ EHVWHKHQ 'DKHU ZXUGH GHU (656 ( %LRORJLVF K0T H® SN W _NWvAW WG PHHFK DXT (UNHQQWQLVVH DXV
1%U VHEXQHW DOV QLFKW ZHVHQWOLFK EHXUWHLOW &RPSOLDQFH 2IILFH XQG XQWHUQHKPHQVZHLWH 5LFKWOLQL
$QDO\VH XPIDVVW GDV JHVDPWH 8QWHUQHKPHQ XP HLQH NR

'DU%EHU KLQDXV ZXUGHQ NHLQH ZHVHQWOLFKHQ $EKa®SYYEALWKEY cHU %L s iy v RYHUQDQFH VLFKHUJXVWHOOHC
WeWLINHLW YRQ VHFXQHW YRQ GHU ELRORJLVFKHQ 9LH O Db REHR ¥y REWR ARN\PRPHEH VW RBHKBHQ 1X YHUDQNHUQ
LGHQWLIL]JLHUW $XIJUXQG GHU “EHUZLHJHQG E%UREDVLHUWHQ 7aWLIJNHLWHQ EHVWHKHQ NHLQH

GLUHNWHQ RGHU LQGLUHNWHQ EHWULHEOLFKHQ $EKoQJLIJNHLWHQ YRQ ELRORJLVFKHQ 5HVVRXU

FHQ RGHU —NRV\VWHPIXQNWLRQHQ

,P 5DKPHQ GHU $QDO\VH ZXUGHQ ]XGHP NHLQH ZHVHQWOLFKHQ SK\VLVFKHQ 5LVLNHQ
RGHU ©eEHUJDQJVULVLNHQ LP =XVDPPHQKDQJ PLW ELRORJLVFKHU 9LHOIDOW XQG
~NRV\WVWHPHQ LGHQWLIL]JLHUW (EHQVR ZXUGHQ NHLQH ZHVHQWOLFKHQ &KDQFHQ LQ %H]XJ
DX| ELRORJLVFKH 9LHOIDOW XQG —-NRV\VWHPH IHVWJHVWHOOW

6\VWHPLVFKH 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP 9HUOXVW ELRORJLVFKHU 9LHOIDOW RGHU
GHU '"HJUDGDWLRQ YRQ —-NRV\VWHPHQ ZXUGHQ DXIJUXQG GHV *HVFKelWVPRGHOOV XQG

GHU JHULQJHQ fNRORJLVFKHQ :HFKVHOZLUNXQJHQ GHU 6WDQGRUWH QLFKW DOV UHOHYDQW I%U
VHEXQHW HLQJHVWXIW

(

)%U GHQ %HULFKW QDFK (656 ( ZXUGH GDV 3URGXNWJHVFK=alW YRQ VHFXQHW EHVRQGHUV
LQ GHQ )RNXV JHUY%“FNW ,P 5DKPHQ HLQHV LQWHUQHQ $XVWDXVFKV ZXUGHQ YHUVFKLHGHQH
6WDNHKROGHU HLQEH]RJHQ GDUXQWHU GLH 12U BURGXNWPDQDJHPHQW XQG HQWZLFNOXQJ
IXVWeQGLJH (LQKHLW LP &72 2IILFH GLH )DFKEHUHLFKH 6XSSO\ &KDLQ 2SHUDWLRQV

XQG 8PZHOWPDQDJHPHQW VRZLH GLH BURGXNWPDQDJHU
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SBPZHOW

[es6 ¢ QIPDIDQGHO O

[(656 (  SHVVRXUEHQQXW]XQ1 XQGlUHLVODXIZLUWYVHKD 1w

e znrQRlPLH [
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(656 ( .OLPDZDQGHO

$QJDEHSIOLFKW LP =XVDPPHQKD&OP LW (G_QG/HW]HQ XQV DNWLY GDI%U HLQ XQVHUH 8PZHOWDXVZLUNX
"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ %‘Q\/\@@R/E@ GLH 5HGX]LHUXQJ XQVHUHV HLJHQHQ

H VWHLJHQGHQ 1DFKKDOWLINHLWYV
LKU =XVDPPHQVSLHO PLW 6WUDWHJLH XQ*CPVFIHDVV\F\/'@BU HL PHLWLJ WUDJHQ XQVHUH ,7 6LFK

$0V ,7 6LFKHUKHLWVXQWHUQHKPHQ PLW ZDFKVHQGHU ,8RVMNWUKKRAHU D\XLQld<Uzh'_E’J HIvIXdHHOLPDIUHXQGOLFKHUHQ 'L
%HGHXWXQJ HLQHV YHUDQWZRUWXQJVYROOHQ 8PJDQJV YW VMR RRGFRARDF EKRRWAWH 1QQKRYDWLRQHQ YRUDQ]JXWUHLEH
]JXQHKPHQGH 'LILWDOLVLHUXQJ XQG GHU VWHLJHQGH %HGDUI DQ 5HFKHQOHLVWXQJ I%KUHQ

]X HLQHP KfKHUHQ (QHUJLHYHUEUDXFK ZRGXUFK QDFKKDOWLJH /fVXQJHQ XQG GHU

YHUVWoUNWH (LQVDW] HUQHXHUEDUHU (QHUJLHQ LPPHU UHOHYDQWHU ZHUGHQ
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8QWHUEUHFKXQJ GHU /LHIHUNHWWH

IDWXUNDWDVWURSKHQ ZLH 6W%UPH (UGEHEHQ RGHU ceEHUVFKZHPPXQJHQ NfY %ﬂ%gw ilzy\':\ﬁléRQV RGHU /LHIHU
lIeKLINHLWHQ YRQ /LHIHUDQWHQ XQG 3DUWQHUQ QHJDWLY EHHLQIOXVVHQ 'LH VLF HUXP DXIGLH/LHIHUXQJHQ
DXVZLUNHQ XQG [X (QJSaVVHQ I“2KUHQ GD GLH JOREDOH 9HUVRUJXQJVVLFKHUKHLW EHHLQWU=sFKWLJW ZLUG

$XVVWRY YRQ 7+* (PLVVLRQHOQ
$XFK ZHQQ GLH 7UHLEKDXVJDVHPLVVLRQHQ QXU JHULQJ VLQG HQWVWHKHQ GRARWRFRK@®LVK/H FQHIQ VBIXYUH I$>CGUZH UN X Q J
*HVFKalWVDNWLYLWaWHQ

=XQHKPHQGH 5HIJXOLHUXQJ VWHLIJHQGH (QHUJLHNRVWHQ
=XQHKPHQGH 5HJXOLHUXQJ XQG VWHLJHQGH (QHUJLHNRVWHQ NTQQHQ I1%U VHFXQHW ]X KTKHUHQ %HWULHEV XQG 9HUZDO
WXQJVNRVWHQ I%KUHQ 6WUHQJHUH 9RUVFKULIWHQ 1%U HQHUJLHLQWHQVLYH 3dRIBXNWH \HUKINHRRIXVaW]OLFK GHQ $XI1ZDQG [XU
(LQKDOWXQJ JHVHW]OLFKHU $QIRUGHUXQJHQ XQG YHUVFKOHFKWHUQ GLH :HWWEHZHUEVSRVLWLRQ *OHLFK]JHLWLJ WUHLEHQ
VWHLIJHQGH (QHUJLHSUHLVH GLH 3URGXNWLRQV XQG 'LHQVWOHLVWXQJVNRVWHQ ZHLWHU LQ GLH +TKH

1XW]XQJ XQG (QWZLFNOXQJ HQHUJLHHIILILHQWHU /TVXQJHQ
(QHUJLHYHUEUDXFK GXUFK 1XW]XQJ (LQVDW] GHU VHFXQHW 3URGXNWH VRZRKBRIRNQ] RMMHER SRV LDVDLVY B XK/ BHENMNQJHQWUH Q
JHKW ]XUYFN

$EOHKQXQJ KIKHUHU 3UHLVH GXUFK .XQGHQ )
XQGHQ NTQQWHQ KJKHUH 3UHLVH 1%U NOLPDIUHXQGOLFKH 3URGXNWH QLFKkw SRS X VHS L YbYRepvowjuLviNHG ELUIW
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(QHUJLHYHUEUDXFK DXV IRVVLOHQ (QHUJLHWU®BJHUQ
"HU (QHUJLHYHUEUDXFK DXV IRVVLOHQ (QHUJLHWUGSJHUQ YHUXUVDFKW K{KHU %, 6?< H g J GHU
JHVDPWHQ :HUWVFKJSIXQJVNHWWH ™ YRQ 5RKVWRIIJHZLQQXQJ XQG 3URGXNWH[é %\fﬁq&g %ﬁ%étﬁiwc;%\‘yéhw 52‘](/\3/ '
6WDQGRUWH ELV KLQ ]XU 1XW]XQJ XQG 5%4FNVHQGXQJ GHU 3URGXNWH

.OLPDVFKXW] DOV ,QQRYDWLRQVTXHOOH
IDFKKDOWLJH 7THFKQRORJLHQ IfUGHUQ LQQRYDWLYH *HVFKelWVPRGHOOH XQG&KWREHHUQ GLH :HWWEHZHUEVaKLIJNHLW
"HLWHUKLQ LVW HLQH .RVWHQUHGXNWLRQ GXUFK JHULQJHUHQ (QHUJLHYHUEUDXFK PfJOLFK

'LH /LVWH GHU ,52V JHLJW 1DFKKDOWLJIJNHLWVWKHPHQ BXHQBUHHEHL XQ]XUHLFKHQGHP
ODQDJHPHQW XQVHU *HVFKelW QHJDWLY EHHLQIOXVVHE 1 NMQQHQR S5SLVLNHQ RGHU
QHJDWLYH )ROJHQ 14U GLH 1DWXU XQG GDV .OLPD KDEIgQ L?HVQID%INYI-I-' %é(VVZ\,%_Ué\IXQJHQ
$OOHUGLQJIJV NIYQQHQ 1DFKKDOWLJIJNHLWVWKHPHQ DXFK '§R\yLW§ (1 ﬁl I-‘FL PLW VLFK

EUQIHQ ™\RZ RKQVUGIHE P 2 DXFKIQ)RWP 11D U&KDQFHQ OHWKRGLINH $QDO\WVH EDVLHUWH DXI HLQHU TXDOLWDWLYHQ >

|

%HZHUWXQJ GHU 5HVLOLHQ] DQKDQG GHU .OLPDULVLNRDQDGWHIPYLREHZHUWXQJ XQWHU (LQELQGXQJ UHOHYDQWHU LQWH
&KDLQ 2SHUDWLRQV (LQNDXI +5 )DFLOLW\ ODQDJHPHQW =

DWHIRULH #HZAUWXQ SK\VLVFKH XQG eEHUJDQJVULVLNHQ LP .RQWH[W XQWHUVFK

3K\VLVFKH 5LVLNHQ([LVWLHUHQ MHGRFK QLFKW DOV NULWLVFK I1%U VHFXQHMVHRPDAVWYIMK ]X LGHQWLIL]JLHUHQ XQG GHUHQ $XVZLUNXQJH

@EHUJDQJVULVLNHOHULQJ GD VHFXQHW VLFK DOV DQSDVVXQJVIaKLJ DQ]XHEXOD W B W MK H
LOQGHUXQJHQ HUZLHVHQ KDW

*HVDPWUHVLOLHQ] VHFXQHW LVW JHJHQ%EHU .OLPDULVLNHQ ZHLWJIHKHQG UBWIOP AW G JHEOMPO\VH ZXUGHQ NULWLVFKH $QQDKPHQ ]X

ILVFKH /DJH LQ '"HXWVFKODQG XQG EHVWHKHQGH $QSDVVXQJVPDY DKPH%
WUDJHQ ]XU 6WDELOLWaW EHL (QWZLFNOXQJH JHWURIIHQ LQVEHVRQGHUH LQ %H]XJ DXI HL

=XN%QIWLIH 6FKULWNMKMOLFKH e EHUSUYIXQJ GHU $QDO\WH 1XU %HU%FNVPA\WE IS @4 xiBQ -OLPDNRVWHQ VWHLIJHQGH UHJXODWRULVFKH
(QWZLFNOXQJHQ JLHOOH 3UHLV XQG 1DFKIUDJHHIIHNWH LQIROJH GHU 7UDQVII

VWRIIeUPHUHQ LUWVFKDIW 'DEHL ZXUGH XQWHUVWHOOW GD

8PIDQJ*HVDPWHU VHFXQHW .RQJHUQ LQNOXVLYH UHOHYDGWHUCRYUWYEXWSX XV VWYAREHUWHQ . RVWHQVWUXNWXUHQ

$XVVFKOY%VVH EHL XQPLWWHOEDUHQ /LHIHUDQWHQ DXIJURSERRFUABFRVHLQBWHQVPUNHUHQ 9RODWLOLW=aW HLQJHOQHU
NYTQQHQ QH MHGRFK GLH JUXQGOHJHQGH 1DFKIUDJH G

'"DWXP(UVWDQDO\VH 30DXVLELOLVLHUXQJ -XOL 6LFKHUKHLWVOTVXQJHQ YRQ VHFXQHW ZHVHQWOLFK ]X EHHLQ

=HLWKRULJRQWDKUH ELV
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+LQVLFKWOLFK GHV (QHUJLHYHUEUDXFKV ZXUGH GDYRQ D&YVHUBIQJH L ZAMOL HHY DEWVARIGKWOH HQWVSUHFKHQ GHQ KIF
(QHUJLHEHGDUI GHV .RQJHUQV DXIJUXQG GHV *HVFKalW YV BROHEBDW G ¥V RHN BIRW IPHRGHQY VWFK DQ GHQ 9RUJDEHQ GHU 6FLFE
EOHLEW *OHLFK]HLWLJ ZXUGH HLQ JUDGXHOOHU $QVWLHJI6GHY 6X\QUR ZKHWGHIQI \H D RIGIURAFHKQYRQ GHU 6%7L YDOLGLHUW
LQVEHVRQGHUH GXUFK ]XQHKPHQGH 'LJILWDOLVLHUXQJ ,7XQMHDNW UXK2PWKILORQG 5% EBKHEDW Q-DKU $X1 GLHVHU *UX
WUXPVOHLVWXQJHQ (IILJLHQJJHZLQQH GXUFK PRGHUQHODMBDXPH\WYHKXKQIHNDUERWVLHUXQJ DQ XQVHUHQ 6WDQGRUWF
PLHUXQJHQ XQG RUJDQLVDWRULVFKH ODYQDKPHQ ZXUGH® VID®W K@ R B LHO\GHL] S)IXQWRNHWWH LGHQWLIL]LHUW
EHU%FNVLFKWLJIW
=XU 6LFKHUVWHOOXQJ GHU JHVHW]WHQ =LHOH KDEHQ ZLU HLQ
%H]%JOLFK GHV (QHUJLHPL[HV ZXUGH DQJHQRPPHQ IGRI\W QG HF&D YAHIK P $QWPLO VYV W
HUQHXHUEDUHU (QHUJLHQ LP 6WURPEH]XJ ODQJIULVWL] GHXWOLFK HUKfKW JHWULHEHQ
GXUFK UHJXODWRULVFKH 9RUJDEHQ ODUNWYHUI%JEDUB® L®HX @GV DXQERIWDPHK FRMIMNGHKBH %UHQQVWRIIH XQG 8PVWLH.
%HVFKDIIXQIVHQWVFKHLGXQJHQ 3DUDOOHO ZXUGH XQWHWWRPHXBWOHIDVV IRVVLOH (QHUJLH
WUBJHU PLWWHO ELV ODQJIULVWLJ PLW VWHLJHQGHQ .RVWHQ XQG 9HUI%JEDUNHLWVULVLNHQ
YHUEXQGHQ VLQG 'LHVH (QWZLFNOXQJHQ ZXUGHQ LQ @EHWO B®Z HUHWX U \8 R MKH@IKHODMBMIMMX QJ YRQ 3URGXNWGHVLJ
EHUJDQJVULVLNHQ VRZLH LQ GHU (LQVFKesW]XQJ GHU DLDIDHNMZWKOHXQQ GR & WHH QWD ELDWWR® YRQ /LHIHUDQWHQ LQ G
EHU%FNVLFKWLJIW
$X1JUXQG GHV *HVFKelWVPRGHOOV YRQ VHFXQHW GDV
(UJeQ]HQG ZXUGHQ WHFKQRORJLVFKH (QWZLFNOXQJHQ3ZRB XNRWULRQNVK/WAIMWWHQ @XENBPPW IDOOHQ I%U GLH 8PVHW
(QHUJLHHIIL]ILHQ] YRQ ,7 6\VWHPHQ GHU YHUVWaUNWH (LEPRW] GHQOMROBHUWHX QQNEB WRZWHRQHQ &DS([ RGHU OHKU!
UHVLOLHQWHUH /LHIHU XQG %HWULHEVVWUXNWXUHQ DOVHDHRHKUD®WJ I(EQI /X FKI BNW RWHO LEFEXQHQGHU =LHOH DXV GH
6]JHQDULHQ EHUYFNVLFKWLJW ,QVJHVDPW WUDJHQ GLHMMWVRQDKFH@GHGDIX HOHEHLELHFKVHO YRQ )LUPHQZDJHQ PLW
5REXVWKHLW GHV *HVFKolWVPRGHOOV JHJHQWYEHU NOLP DEHINGW Q RW R 'Y RAUH® VRBWRID EHRQYHUSQGHUXQJHQ LP 3URGXNYV
SURJHVVHQ UHDOLVWLVFK ]X EHZHUWHQ JHULQJHUHQ 3&) I%KUHQ *HJHQZoUWLJ EHVWHKHQ GLH $X1ZaQ
JHSODQW XQG DQJHVFKREHQ ZHUGHQ +LHU IeOOW LQ HUVWH
GHU DXV EHVWHKHQGHQ .DSD]LWeWHQ JHGHFNW ZLUG 3URVS
( ecEHUJDQJVSODQ 14U GHQ .OLPDVFKXWSd( DQIDOOHQ GLHV LVW ]XP =HLWSXQNW GHU (UVWHOOXQJ

$O0V 8QWHUQHKPHQ OHLVWHQ ZLU XQVHUHQ %HLWUDJ ]XU @%&%%&OL&P UbWU':Z'iYJW%\%ﬂg SSLSLHH :LLQHC()SHHUXQHGOF??:F?UHW

DXI q& 'DKHU VWUHEHQ ZLU DQ XQVHUH (PLVVLRQHQ E

1X00 ]X UHGX]LHUHQ XQG LQ 6FRSH XP 3URJHQY GHY R FFLLVVLEﬁ:QaéﬂVW%'HOHJWHQ AULWHULHQ DQJXSDVVHQ XQ
3R] HONELY ] X VHQNHQ ) VWBFRSH  XP | DMAGIHV ELY GH.DWUIRUHQ  NVRQILUPLW= S IX HUUHLFKHQ

HLQJHNDXIWH :DUHQ XQG 'LHQVWOHLVWXQJHQ .DSLWDOJ%AWHU VRZLH GHQ YRUJHODIHUWHQ
ZUDQVSRUW *HEXQGHQH 7UHLEKDXVJDVHPLVVLRQHQ LQ =XVDPPHQKDQJ F

9HUPTIJHQVZHUWHQ XQG 3URGXNWHQ OLHJHQ GHU]JHLW QLFKW

8QVHU ®EHUJDQJVSODQ LVW NRPSDWLEHO PLW GHP  *UD 370 VY 3P B B ‘(J%LEJZ'V%EEE(SL(%E"'jmgiir'vb’\‘f’v“v\?uga\;
o H

=LHO GHU .OLPDQHXWUDOLW=aW ELV 7aWLINHLWHQ RGW%[ QR%LLQ@!\{*V@Q&%WQ
XQJ JHQHKPLJIW 'HU e EHUJDQJVS

.RKOH -0 RGHU *DV EHVWHKHQ QLFKW YRQ GHU REH HQ" /H
*HVFKe|l WVPRGHOO YRQ VHFXQHW GLHV ]JHLJW VLFK GDUDC(
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VLHUXQJVKHEHO GDUDQ DQJHOHKQW VLQG 8QVHUH *HV PKHUAVNFWW UPKWWHUILHQ ULFRQY HIW VQFKWDRIQVULVLNHQ GLH GXUF
GLH (QWZLFNOXQJ YRQ QHXHQ 3URGXNWHQ XQG GLH :HLGHUXQIWQLKNEX QUHEXOPMWMRHO\GAHKH 9RUJDEHQ LP %HUHLFK
3URGXNWH 'LHVH $NWLYLWoWHQ RULHQWLHUHQ VLFKN{RQHKOPHQG IDBKWHDIHKQOBB UXNY%QIWLIHU %HVFKDIIXQJVYR

(PLVVLRQVUHGX]LHUXQJ ILQDQ]JLHOOH $XVZLUNXQJHQ KDEHQ 'DKHU YHUIROJW VHFXQt
XP 8PZHOWDVSHNWH ITU%K]JHLWLJ LQ GLH *HVFKalWVHQWZLFN
'"HNDUERQLVLHUXQJVKHEMOQDKPH “HLWKRULIRQ@DFKKDOWLJH /fVXQJHQ DQ]JXELHWHQ
(UVDW] IRVVLOHU % UH QEPWMWRHIOHD XQJ GHU )LUPHQZDJHQ DXl (OHNWURDXWRYV
ELV 'DV 8PZHOWPDQDJHPHQWV\VWHP JLOW |I%U GLH VHFXQHW 6HF
8PVWLHJ DXI HUQHXHUEDXWHXQJ YRQ 6WURP DXV HUQHXHUEDUHQ XPIDVVW DOOH 6WDQGRUWH GHV 8QWHUQHKPHQV 'DV 6\VWHP
6WURPTXHOOHQ 6WURPTXHOOHQ DQ DOOHQ 6WDQGRUWHQ ELV  ¢NWLYLWeWHQ LQQHUKDOE GHU 2UJDQLVDWLRQ XQG EHUYFNYV

eEHUDUEHLWXQJ YRQ 3URMHNW Z1DFKKDOWLJNHLWVEH]RJHQH WED . 1
SBURGXNWGHVLJQ XQG (LJHQVFKDIWHQ 1%U VHFXQHW 3URGXNWHY XQG QDFKJHODJHUWH ‘HUWVFK{SIXQJVNHWWHQ )/4U UL L

ODWHULDODXVZDKO PDQDIJHPHQWV\VWHPYVY LVW GHU 9RUVWDQG YHUDQWZRUWOLF
,QWHJUDWLRQ YRQ /LHISWBRMWWEQDGHU 7UDQVSDUHQ] EH]%JOoLFmweruy GXUFK GHQ %HUHLFK 8PZHOWPDQDJHPHQW LQ HQJHU =XVDFP
GLH 1IDFKKDOWLJINHLWVBARSBWHPILNVLRQHQ LP JHVDPWHQ .RQJHUQ %HUHLFK 6XVWDLQDELOLW\ HUIROJW

GXUFK GLH (UKHEXQJ YRQ 3ULPaUGDWHQ YRQ
XQVHUHQ $ /LHIHUDQWHQ

1HEHQ GHU =HUWLIL]LHUXQJ QDFK ,62 KDW VLFK GDV 8QW
GLH 3ULQ]LSLHQ GHV 8QLWHG 1DWLRQV *OREDO &RPSDFW
,QWHUHVVHQ GHU ZLFKWLJVWHQ 6WDNHKROGHU ZXUGHQ LP
( .RQ]JHSWH :HVHQWOLFKNHLWVDQDO\VH EHUYFNVLFKWLJW ZHOFKH G
VHFXQHW KDW VLFK ]XP =LHO JHVHW]W QHJDWLYH $XVZLYIRNKIW O NFHLY b W iidcbQw EMEGHWNH LWV H $QDO\WH JHZaKUOHLYV
DX|I GLH 8PZHOW VRZLH 8PZHOWULVLNHQ 1%U GDV 8QWHUNMKPBLHGE WH @ IDXNIPEHE HY ZRYH XQIHQ XQG $QOLHIHQ GHU UH
S5HVVRXUFHQ HIILJLHQW ]X QXW]HQ 'LHV EHLQKDOWHW LQVEHNRWYCHRMW GULAGOHUULQJIHUXQJ YRQ
7UHLEKDXVJDVHPLVVLRQHQ XQG (QHUJLHYHUEU=eXFKHQ ZR LPPHU VLFK YHUWUHWEDUH XQG
HITHNWLYH OJJOLFKNHLWHQ GD]X ELHWHQ (LQ [HQWUDOHV +DQGOXQJVIHOG LVW GLH 5HGXNWLRQ GHV (C
(QHUJLHWU=RJHUQ XP GDPLW GLH GLUHNWHQ XQG LQGLUHNWH
+LHUI%U ZXUGH HLQ B8PZHOWPDQDJHPHQWV\VWHP QDFKHQNHQ1$X6X ZHQQ GLH (PLVVLRQHQ LQVJHVDPW JHULQJ VLQ
LPSOHPHQWLHUW GHVVHQ (UVW]JHUWLILJLHUXQJ LP 6HSWHAEKY GLH v Y We bW MOQIHLY Kby HQ XQG VROOHQ GXUFK Jh
‘HVHQWOLFKH %HVWDQGWHLOH GHV 8PZHOWPDQDJHPHQRAYRAHPUIW E IZGISPH QY RZRKEF GIHH-WLI  VHW]W VHFEXQHW YHU)
8PZHOWSROLWLN DOV DXFK GLH 8PZHOWULFKWOLQLH HYQBEKRHERYBH Q(QMHHY WS HEP 1AWQH SRVLWLYH 8PZHOWZLUN
XPZHOWJHUHFKWHY +DQGHOQ GDUVWHOOHQ XQG VLFK B&KFQOHI MH M VIR WRVY G A 8 QUIFHKWIHGWUeIJHUQ X UHGX]LHUH!
‘HLWHUKLQ ZLUG VLFKHUJHVWHOOW GDVV DOOH $NWLYLWoWHQ GHQ UHOHYDQWHQ 8PZHOWJH
VHW]HQ XQG YRUVFKULIWHQ HQWVSUHFKHQ XQG GLH OLWODQREHHEWWOEHY ZEYH GWR KERKY oTWHPP LVW GLH $QSDVVXQ.
LQIRUPLHUW XQG JHVFKXOW ZHUGHQ 'DEHL ZXUGHQ LO¥EWKYRQBHIWHIVIVRGLRBOHUM® XTI PTJOLFKH (QJSsVVH LQ GHU
6WDNHKROGHU ZLH OLWDUEHLWHQGH XQG .XQGHQ EHUYFNWUKW JWWHJIHOPaYL) EHZHUWHW XQG DNWXDOLVLHUW XP HL
GHQ %HVFKDIIXQJVSUR]JHVVHQ ]X JHZeKUOHLVWHQ =XGHP
'DV .RQ]JHSW ]X GHQ 8PZHOWDNWLYLWaWHQ EDVLHUW DX1D&HKOURSHOMIMEKHHPAXRGHPHDHIW XQG YHURQGHUWHU 8PZHOV
OLFKHQ $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ 'LHV GHYDYREG HRONEWY K EEIREDP FEWHW XQG EHUFNVLFKWLIW
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'LH EHVFKULHEHQHQ 8PZHOWEHP%KXQJHQ ZHUGHQ LGWWWBABQXXRGLHMMHBIHD@GRUWH DXl HUQHXHUEDUH (QHUJL
6WDNHKROGHUQ WUDQVSDUHQW JHPDFKW XQG “%EHU JHHLJQHRWH HRPARKQLNDWLRQVNDQuOH
YHUI%JEDU JHKDOWHQ XP HLQH EUHLWH $N]JHSWDQ] XQG 8QWHUVW%W]XQJ VLFKHU]XVWHOOHQ
'LHVH ODYQDKPH WU8JW GDXHUKDIW ]XU 9HUULQJHUXQJ XQVH
(PLVVLRQHQ 6FRSH EHL XQG ZLUG NRQWLQXLHUOLFK IRUWJI

( ODYQDKPHQ

$XFK GLHVH ODYQDKPH HUIRUGHUW NHLQH HUKHEOLFKHQ X\
0 =
HHGHXWXQJ XQG LHOVHW]XQJ 2S([ $XIZHQGXQJHQ GD VLH DXI EHVWHKHQGHQ (QHUJLHEH]XJ\
"LH 9HUULQJHUXQJ GHU .OLPDDXVZLUNXQJHQ KDW I%U XQV LQ GHQ NRPPHQGHQ -DKUHQ

HLQH KRKH VWUDWHILVFKH %HGHXWXQJ :LH LP 7UDQ‘i'[5¢|*‘-’RRWbR/@V§99Q3@QBW@’HVLJQ XQG ODWHULDODXV:

ZXUGHQ EHUHLWV JHQWUDOH ODYQDKPHQ HLQJHOHLWHW X 7 H LWHUH E GI—%QO/HZHUWX L M ovhULL AUt

30DQXQJ XP GLH DQJHVWUHEWHQ (PLVVLRQVUHGXNWL'_'? Hb fiWL N oz %O\V?HUH o0

8QWHUQHKPHQ YHUIROJW HLQHQ NODU GHILQLHUWHOQ )DK 'B%D éﬁ'thg?é d‘ﬂ 05HE¥VQH Q Q
KDOE BUVEKLAGHORG THEHQV]\NOXVSKDVHO XP

LQ GHQ %HUHLFKHQ 6FRSH 6FRSH XQG 6FRSH ;
]x LGHQWLILJLHUHQ XQG JH]JLHOWH ODYQDKPHQ ]XU Y{NRORJLV
'LH )aKLINHLW ]XU 'XUFKI%KUXQJ GHU EHVFKULHEHQHQ 0DYRBXBWE PEWQTERN X R0 cHU

9HUI%ZJEDUNHLW RGHU GHU VSH]LILVFKHQ =XZHLVXQJ ]XVaW OLFKH ILOQDQ]JLHOOHU

RGHU )
VRQVWLJHU OLWWHO DEK=QJLJ 'LH ODYQDKPHQ VLQG EL%‘%WE YR o YR DBRUANY REYOHLWHWHQ ODYQDKPHQ Z

2UJDQLVDWLRQ XQG NYQQHQ LP 5DKPHQ GHU EHVWHK K'ﬁ%ﬁHﬁEOLFKH L)'\({&:&V% VLFigelLZSI;)WLFFI;S(L)J)IEQOJLVV\?V%IEEDH\H/\L/JT
SHUVRQHOOHQ XQG ILQDQ]JLHOOHQ 6WUXNWXUHQ XPJHVHW ] ] QbQl

(UVDW] IRVVLOHU %UHQQVWRIIH ,OWHJUDWLRQ YRQ /LHIHUDQWHQ LQ GLH 1DFKKDOWL
P *HVFKalWVMDKU ZXUGH GHU %HVFKOXVV JHIDVVW @L%WHL@'IEQALD;%UHM%QJWHkW AD{HUHY 7TUHLEKDXVIDVHPLVVLRG
LP -DKU XPIDVVHQG |X %EHUDUEHLWHQ $E ZLUG G éﬂﬂU\Wﬁ%H%‘% Q) YF TSTXQIVNHWWH  5XQG GHU (PL
VFKULWWZHLVH DX| YROOHOHNWULVFKH )DKU]JHXJH XPJHV WP X W BB Q/uQLd*L%\QWs%H § XQG ,QYHVWLWLRQG
LVW ELV VSaWHVWHQV YRUJHVHKHQ 'DPLW OHLVWHQ Z1t't I(ilL%ﬁﬂL(?g 9 RWOLTERY o5 WYRIWHRQ HLQ JHQWUDOHU 9
] XU5HGX] HXQ) GHUGLLHNWAQ ( P DMMRQHQ 6FRSH NRQIHSWHYV

)%U GLH 8PVHW]XQJ GLHVHU ODYQDKPH VLQG NHLQH 'HU K|Q| HEX YLV Ry '?ﬂ\éWPBOV DOOH $ /LHIHUDQWHQ X G
JQYHVWLWLRQV RGHU %HWULHEVDXVJDEHQ &DS(] RGHL}RB %WRUG%I‘EU)SLFé @ KRV JHOLHIHUWHQ SURGXNWH
8PVWHOOXQJ LP 5DKPHQ UHJXOaUHU (UVDW] XQG %HVFKD fﬂ B PPd $x' WDVLV GHU 5%FNPHOGXQIHQ NRQG

VLRQVEHUHFKQXQJHQ GHU .DWHJRULH (LQJtF
LHQVWOHLVWXQJHQZ YRUJHQRPPHQ ZHUGHQ 'LHVH HQJH =XV
1IXW]IXQJ HUQHXHUEDUHU (QHUJLHQ *UXQGODJH 1%U HLQH NRQWLQXLHUOLFKH 'HNDUERQLVLHUX
6HLW GHP *HVFKalWVMDKU GHFNHQ ZLU DQ GHQ %EHUZ/IFHKIQGHQ S MR @ABERUWHQ

XQVHUHQ BWURPEHGDUI YROOVW&oQGLJ DXV HUQHXHUEDUHQ (QHUJLHTXHOOHQ $Q ]ZHL
ODUNWORNDWLRQHQ ZLUG GHUJHLW QRFK NRQYHQWLRQHOOHU 6WURP HLQJHVHW]W 'LH



IDIHFHULFKW

'LH 8PVHW]XQJ GHU EHVFKULHEHQHQ /LHIHUDQWHQPDYQ® &PH @ FMR R R WM QR KQHL BKBXVIDVHPLVVLRQHQ LQ 6FRSH ™

%HGDUlI HUKHEOLFKHU ]XVoW]OLFKHU &DS([ RGHU 2S([ OLWK\WIBO 'LGID WL B HLY VEXQ WHKHQIBSLWDOJ%WHUQ VRZLH YRUJHC

/JLHIHUDQWHQPDQDJHPHQW XQG %HVFKDIIXQJVSUR]JHVVH LQ@WHWMULHEN™ VW JOHLFKHQ =HLWUDXP XP ]X VHQNHQ 'LH
GLH JOREDOH (UZoUPXQJ DX| GHXWOLFK XQWHU q& JHJHQE
1LYHDX ]X EHJUHQ]HQ

( =LHOH

/IDQJIULVWLJ VWUHEHQ ZLU DQ ELV GDV 1HWWR 1X0OO =LHC
9HUDQNHUXQJ GHU 3UR]JHVVH GLH DEVROXWHQ 7UHLEKDXVJDVHPLVVLRQHQ LQ 6FRSH X (
'LH 3URJHVVH XU 8PVHW]XQJ GHU $QIRUGHUXQJHQ GHYV (6B6dHY-BdRAMZP QSWRIRMHAD LRLH HLQIJHNDXIWH :DUHQ XQG 'L}
GHQ [XVWeQGLJHQ )DFKEHUHLFKHQ IHVW HWDEOLHUW 63k, WHZ® KWOHIL YIVWiHER 1R b H Q4 QNPOPIWX Qb WHQ *HVFKeIWVUHLVHQ
DOOHU UHOHYDQWHQ JHVHW]OLFKHQ 9RUJDEHQ XQG GLYIHENOXYWRUO BEREWNHNH ™WXIPPD  JHIJHQWEHU GHP %DVLVMDK!
EH]JRJHQHU ODYQDKPHQ 'DUY%EHU KLQDXV ZHUGHQ 8PZHOWDYVYSHNWHL NIRQWH- @ ¥ /U 9k BK ZLUG PLWWHOV .RPSHQVDWL
LP 5DKPHQ XQVHUHV QDFK ,62 JHUWLILIJLHUWHQ 8PZHOWPDQDJHPHQWV\VWHPV

EHU%FNVLFKWLIJW 'LHVHV 6\WWHP VWHOOW VLFKHU G@\st[gv@g(@}v§ﬁky WD/VH,VMV@%QMWH

VI\VWHPDWLVFK LQ XQVHUH *HVFKelWVSUR]JHVVH LQWHJULHUW XQG IRUWOD SG YHUEHVVHUW
ZHUGHOQ ,P 9HUJOHLFK ]XU %H LFKWHUVWDWWXQJ GHV 9RUMDKUHV ZX

D Xl DQJHSDVVW 'LHVH ,QGHUXQJ HUIROJWH XP GLH HLJH

(PLVVLRQVUHGXNWLRQV]LHOH XQG ZLVVHQVFKDI&%KC{D l§, &@?H%bvﬁ—?\’LHUWHQ OLPDJLHOHQ XQVHUHV +DXS

8QVHUH (PLVVLRQVUHGXNWLRQV]JLHOH RULHQWLHUHQ VLFK DQ ZLVVHQVFKDIWOLFK IXQGLHUWHQ

(UNHQQWQLVVHQ :LU KDEHQ XQV GHQ YRQ GHU 6FLHQFH ppBMH&xUEHG WY H Qb WHBWIHW ~E%Fka I WVMDKUHV QDFKWU
YDOLGLHUWHQ NXU] XQG ODQJIULVWLIHQ 1HWWR 1XO0O0 =yHAHUQ XHRVIRUKEWH GO XSV DQ WK | OMHVHIN HEFWODVWEDUHU 6FKaW]X
DQJHVFKORVVHQ ,Q GLHVHP =XJH ZXUGH GDV %DVLVM®Xd YROUVFNAGUNHQG LINKRQVGDWHQ I1%U 6FRSH VR 7
EHUHFKQHW XP PHWKRGLVFKH .RQVLVWHQ] XQG 9HUJOHLRKEPMYWWN KVWVHUIFKEHREMWHOWHRRULHQ YRU 6RZRKO GLH 6FlI
LQLWLDWLYH DOV DXFK GDV *UHHQKRXVH *DV 3URWRFRO IRU
8QVHUH 7UHLEKDXVJDVUHGXNWLRQV]LHOH EDVLHUHQ DXlwGHQ¥ERK@BHQ ¢ FKWHPVWHRIHRAHMIHQ UHSUsVHQWDWLY DEELO
XQVHU 7UHLEKDXVJDVLQYHQWDU 6RZRKO GDV ,QYHQWDUHRQY, JOWKGXRVHUSQIRGENWXBRWEBOWMWHOOW DXFK 1%U XQVF
XPIDVVHQ DOOH NRQVROLGLHUWHQ *HVHOOVFKDIWHQ JhRa/¥/ o3 uR$W U PWL X H Q4 u R @ WibR@Odip U
*+* 3URWRFRO
eceEHUEOLFN “YEHU =LHOH XQG )RUWVFKULWWH

'LH IROJHQGH 7DEHOOH IDVVW GLH IHVWJHOHJWHQ (PLVVLRQ

§ GLH DEVROXWHQ 7UHLEKDXVJDVHPLVVLRQHQ LQ 6FRSHS VEI GERMWVD QB IXVDPPHQ  6LH GLHQW DOV JHQWUDOF
JHIHOEHIGHP SDMMBKU ] X UHGX] ILHO * IENV=IHOMKWE ( IONDI) (UI JVNRQWUROOH XQG GLH )RUWVFKULWWVEHZHUWXQJ XQV

PLW GHU g& /HLWOLQLH GHYV 3DULVHU .OLPDDENRPPHQV YRQ

‘LU YHUSIOLFKWHQ XQV



IDIHFHULFKW

=LHO %DVLVMDKHUW LP %DVLVMBKWOMDKUHUW LP =LHOMDBDKWW LP *- 6]JHQDULRRUWVFKULWW
$EVROXWH 5HGXNWLRQ 6FRSH XP W& H W&R W& M q&

$EVROXWH 5HGXNWLRQ 6FRSH XP W& H W& H W&H q&

$EVROXWH 5HGXNWLRQ 6FRSH XP W&H W& W& Bl GHXWOLFK XQWHU qg&
%H]XJ YRQ 6WURP DXV HUQHXHUEDUHQ 4XHOOHQ N D

8PVWHOOXQJ GHU 'LHQVWZDJHQ DXI (OHNWURIDKU]JHXJH W&H W& H W& H N D

IXU %HUHFKQXQJ GHU LQ GLH =LHOYRUJDEH HLQEH]RJHQHQ 6FRSH (PLVVLRQHQ ZLUG GLH PDUNWEH]RJHQH OHWKRGH YHUZHQGHW

( (QHUJLHYHUEUDXFK XQG (QHUJLHPL]

(QHUJLHYHUEUDXFK XQG (QHUJLHPL]

*HVDPWYHUEUDXFK IRVVLOHU (QHUJLH 0:K

$QWHLO IRVVLOHU 4XHOOHQ DP *HVDPWHQHUJLHYHUEUDXFK

9HUEUDXFK DXV .HUQNUDIWTXHOOHQ 0:K

$QWHLO GHV 9HUEUDXFKV DXV QXNOHDUHQ 4XHOOHQ DP *HVDPWHQHUJLHYHUEUDXFK

%UHQQVWRIIYHUEUDXFK I%4U HUQHXHUEDUH 4XHOOHQ HLQVFKOLHYOLFK %LRPDVVH DXFK ,QGXVWULH XQG 6LHGOXQJVDEI®sOOHQ ELRORJLVFKHQ 8U)\
:DVVHUVWRII DXV HUQHXHUEDUHQ 4XHOOHQ XVZ 0:K

9HUEUDXFK DXV HUZRUEHQHU RGHU HUKDOWHQHU (OHNWUL]JLWeW :aUPH 'DPSI XQG .%4#KOXQJ XQG DXV HUQHXHUEDUHQ 4XHOOHQ

9HUEUDXFK VHOEVW HU]JHXJWHU HUQHXHUEDUHU (QHUJLH EHL GHU HV VLFK QLFKW XP %UHQQVWRIIH KDQGHIOW

*HVDPWYHUEUDXFK HUQHXHUEDUHU (QHUJLH 6XPPH GHU =HLOHQ ELV 0:K

$QWHLO HUQHXHUEDUHU 4XHOOHQ DP *HVDPWHQHUJLHYHUEUDXFK PDUNWEDVLHUW

*HVDPWHQHUJLHYHUEUDXFK 6XPPH GHU =HLOHQ XQG 0:K

'DWHQHUKHEXQJ (QHUJLHYHUEUDXFK
'DV )DFLOLW\ ODQDJHPHQW YRQ VHFXQHW HUIDVVW DOOH UHOHYDQWHQ JHEuXGH
VSH]JLILVFKHQ (QHUJLHYHUEUDXFKVGDWHQ ZLH 6WURP :oUPH .cOWH XQG *DV

6HLW GHP -DQXDU EHJLHKHQ ZLU XQVHUHQ 6WURPEHGDUI KDXSWVeFKOLFK DOV
JHUWLILJLHUWHQ 6WURP DXV HUQHXHUEDUHQ (QHUJLHQ “EHU GLH 6WDGWZHUNH .UHIHOG
'"HU]JHLW OLHJW GHU SUR]JHQWXDOH $QWHLO DQ 6WURP DXV HUQHXHUEDUHQ (QHUJLHQ EHL



IDIHFHULFKW

( 7+* WUXWWRHPLVVLRQHQ
(PLVVLRQHQ

5%FNEOLFNHQG

(WDSSHQ]JLHOH XQG =LHOMDKUH

9HUJOHLFK
%DVLVMDKORUMDKU YRQ 1

ODQJIULVWLJHYV =LHO
NXUJIULVWLIHYHUW® 1XO00 =LHO

-aKUOLFK GHV
=LHOV
%DVLVMDKU

6FRSH 7TUHLEKDXVJDVHPLVVLRQHQ

6FRSH 7+* %UXWWRHPLVVLRQHQ w &n
3UR]JHQWVDW] GHU 6FRSH 7UHLEKDXVJDVHPLVVLRQHQ DXV UHJXOLHUWHQ
(PLVVLRQVKDQGHOVV\VWHPHQ QD QD QD QD QD QD QD
6FRSH 7UHLEKDXVJDVHPLVVLRQHQ
6WDQGRUWEH]RJHQH 6FRSH 7+* %UXWMWRHPLVVLRQHQwWWR&2 QD QD QD
ODUNWEH]RJHQH 6FRSH 7+* UXWWRHPLVVLRQHQ W &2an
6LIJQLILNDQWH 6FRSH 7UHLEKDXVJDVHPLVVLRQHQ
*HVDPWH LQGLUHNWH 6FRSH 7+* %YUXMWRHPLVVLRQHQBEW &2 QD
(UZRUEHQH :DUHQ XQG 'LHQVWOHLVWXQJHQ w &n
,QYHVWLWLRQVJIYV:WHU W &g QD QD QD
7oWLINHLWHQ LP =XVDPPHQKDQJ PLW %UHQQVWRIIHQ XQG (QHUJLH
QFKWQ6FRSH RGHUBFRSH HQWDOHQ W &g QD
9RUJHODJHUWHU 7UDQVSRUW XQG 9HUWULHE w &m
$EIDOODXINRPPHQ LQ %HWULHEHQ w &g QD
*HVFKalWVUHLVHQ w &n Q D
3HQGHOQGH OLWDUEHLWHU W &g QD
9RUJHODJHUWH JHOHDVWH :LUWVFKDIWVJ%WHU w &g Q D Q D Q D Q D Q D Q D Q D
1DFKJHODJHUWHU 7UDQVSRUW w &n QD
9HUDUEHLWXQJ YHUNDXIWHU 3URGXNWH W &g QD QD QD QD QD QD QD
9HUZHQGXQJ YHUNDXIWHU 3URGXNWH W &2 H QD
%HKDQGOXQJ YRQ 3URGXNWHQ DP (QGH GHU /HEHQV GDeHU QD
1DFKJHODJHUWH JHOHDVWH :LUWVFKDIWVJY%:WHU W &g QD QD QD QD QD QD QD
JUDQFKLVHV W &m QD QD Q Q QD Q Q




IDIHFHULFKW

5%FNEOLFNHQG (WDSSHQJLHOH XQG =LHOMDKUH
9HUJOHLFK ODQJIULVWLJHYV =LHO
%DVLVMDKORUMDKU YRQ 1 1 NXUJIULVWLIJHYHWW® 1X00 =LHO
-aKUOLFK GHYV
=LHOV
101 %DVLVMDKU
JQYHVWLWLRQHQ W &R QD QD QD QD QD QD QD
7+* (PLVVLRQHQ LQVJHVDPW
7+* (PLVVLRQHQ LQVJHVDPW VWDQGRUWEH]RJIHQ W &R QD QD QD

7+* (PLVVLRQHQ LQVJHVDPW PDUNWEH]RJIJHQ W &2 H QD

" IHIQAHP  RWP HONDQIHIHEHGHO( P IWRQZ HIMIZUADV-TKU Z HEKHQYRQGHOIP * HVAK! IWEHUEKW  YH [1HOATFKWAY:  HUMQDE GDVHVEHP DNWHTBILHS HRKQXQIHQH.QIHI DQIHOXQGAH
%HUHFKQXQJVIJUXQGODJHQ DNWXDOLVLHUW ZXUGHQ

'LH XU (PLVVLRQVEHUHFKQXQJ HLQJHVHW]WH 6RIWZDUH HUP ,JOLFKWH HUVW DE GHP *HVFK|IWVMDKU HLQH VHSDUDWH (UIDVVXQJ GHU .DSLWDOJ%¥%\W



IDIHFHULFKW

(UPLWWOXQJ XQG 6FKaW]XQJ GHU .HQQ]DKOHQ

)% U GLH

WHLOZHLVH 6FKaW]XQJHQ YRUJHQRPPHQ
6W@IQ 1P YHUFKW™ DEJ HHKHQ YRQ 6FRSH

(UPLWWOXQJ GHU .HQQJDKOHQ ]XU %HUHFKQXQJ GHU
'LH IROJHQGH 7DEHOOH

™\RGKH 6FKa WXQI HQ L1Q GHQ ( 656

( .HQQ]DKOHQ YHUZHQGHW ZHUGHQ

(PLVVLRQHQ ZHUGHQ
JHLJW DQ ZHOFKHQ

7KHPHQ 6FKaW]XQJ
EHUHLFK .HQQ]DKO %HUHFKQXQJVJUXQGCHUMI GHU 'DWHQHUPLWWOXQJ MD QHLQ (UOBXWHUXQJ ]XU 6FKaW]XQJ
9HUEUDXFK GHV YRUKHULJHQ 9HUEUDXFK GHV 9RUMDKUHV ZLUG DQJHVHW]W GD $EUHF
(QHUJLH 6WURPYHUEUDXFK .DOHQGHUMDKUHV $EUHFKQXQJVGDWHQ 9RUMDKU  -D %HULFKWVMDKU QRFK QLFKW YRUOLHJHQ
/HW]IWYHUI%JEDUH 1HEHQ E]Z
(QHUJLH *DVYHUEUDXFK (QHUJLHDEUHFKQXQJ $SEUHFKQXQJVGDWHQ 9RUMDKU  1HLQ 9HUZHQGXQJ WDWVaFKOLFK DEJHUHFKQHWHU 9HUEUDXFK
/HW]WYHUI%JEDUH
(QHUJLH )HUQZ8UPH WHLOZHHEMHQNRVWHQDEUHFKEXEBFKQXQJVGDWHQ 9RUMDKU  1HLQ $Q 6WDQGRUWHQ PLW DXVJHZLHVHQHP 9HUEUDXFK NHLQ}
+RFKUHFKQXQJ QDFK %HL 6WDQGRUWHQ RKQH 1HEHQNRVWHQDEUHFKQXQJ HUII
(QHUJLH )HUQZoUPH WHLOZHLWDUEHLWHU]DKO 30DXVLELOLVLHUWH +RFKUHFKQXJ +RFKUHFKQXQJ DQKDQG YHUJOHLFKEDUHU 6WDQGRUWH
/HW]WYHUI%JEDUH 1HEHQ E]Z
(QHUJLH )HUQN®=OWH (QHUJLHDEUHFKQXQJ $SEUHFKQXQJVGDWHQ 9RUMDKU  1HLQ 9HUZHQGXQJ WDWVaFKOLFK DEJHUHFKQHWHU 9HUEUDXFK
*HWDQNWH /LWHU E]Z JHODGHQH
(QHUJLH 'LHQVWZDJHQ N:K LP *HVFKa|WVMDK@WHUEUDXFKVGDWHQ 1HLQ (UIDVVXQJ DXI %DVLY UHDOHU 7DQN XQG /DGHYRUJaQJH
:DVVHUYHUEUDXFK /HW]WYHUI%JEDUH
:DVVHU WHLOZHLVH 1IHEHQNRVWHQDEUHFKEXNBFHKQXQJVGDWHQ 9RUMDKU  1HLQ $Q 6WDQGRUWHQ PLW DXVJHZLHVHQHP 9HUEUDXFK NHLQ}
:DVVHUYHUEUDXFK +RFKUHFKQXQJ QDFK %HL BWDQGRUWHQ RKQH 9HUEUDXFKVDXVZHLY HUIROJW |
‘:DVVHU WHLOZHLVH OLWDUEHLWHU]DKO 30DXVLELOLVLHUWH +RFKUHFKQ X DQKDQG YHUJOHLFKEDUHU 6WDQGRUWH
%%URDEIZOOH '"LH $EIDOOPHQJH HUJLEW VLFK DXV )OaFKH$EIDOOPHQJHQ ZHUGHQ JHVFKaW]W GD NHLQH (QWVRUJX
$EIDOO 9HUPLHWHUHQWVRBBKQW]XQJ "XUFKVFKQLWWVZHUW YRQ HLQHU-B[WHUQHYQRWE VKM
$EInOOH LQ
$EIDOO (LJHQYHUDQWZRUWK@WVRUJIJXQJIJVQDFKZHLRMXPHQWLHUWH OHQJHQ 1HLQ

%HUHFKQXQJ DXI %DVLV WDWVeFKOLFKHU (QWVRUJXQJVE

VHEXQHW EHULFKWHW

OHJWHQ

'LH %HUHFKQXQJ GHU (PLVVLRQHQ HUIROJW PLW +LOIW HLQHU VSH]LDOLVLHUWHQ 6RIWZDUH
GRUW KLQWHUOHJIWHQ
IDNWRUGDWHQEDQNHQ

Y%WEHU GLH (PLVVLRQHQ JHPmY GHQ LP

.DWHJRULHQ XQG OHWKRGHQ

(PLVVLRQVIDNWRUHQ VWYAW]HQ VLFK DXI
GLH UHJHOP®=YLJ PLW GHQ QHXHVWHQ

DNWXDOLVLHUW ZHUGHQ

*+* BURWRNROO

XPIDVVHQGH
(PLVVLRQVIDNWRUHQ

IHVWJIH

'LH
(PLVVLRQV

'LH EHULFKWHWHQ =DKOHQ EH]JLHKHQ VLFK DXl GLH OXWWHUJHVHOOVFKDIW VHFXQHW 6HFXULW\
1IHWZRUNYV $* VRZLH DXI DOOH 7TRFKWHUJHVHOOVFKDIWHQ
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6FRSH (PLVVLRQHQ 6FRSH (PLVVLRQHQ

)%U GLH (UPLWWOXQJ GHU 6FRSH (PLVVLRQHQ ZHUGHGQLELBFRBH VI(RQWDR@HRY HMHWIHQ MH QDFK 6FRSH .DWHJRUL
EULWLVFKHQ OLQLVWHULXPV [%U 8PZHOW (UQuKUXQJ RQBKHDQKBRALUMYBKBHW HF K)/G B W
YHUZHQGHW

'LH %HUHFKQXQJ GHU 6FRSH 7UHLEKDXVJDVHPLVVLRQHQ EL
P %HULFKWVMDKU VLQG NHLQH ELRJHQHQ &22 (PLVVLRQHRWLXVVEGHVUHOHUBQHQRRQE RGHU YRU XQG QDFKJHODJHUWHOQ
GHP ELRORJLVFKHQ $EEDX YRQ %LRPDVVH DQJHIDOOHQ.RHQMWGVUHFKHQG VLQG VROFKH
(PLVVLRQHQ QLFKW LQ GHQ RIIHQJHOHJWHQ 6FRSH 7UHLEKDXVJDVHPLVVLRQHQ

HQWKDOWHQ (V VLQG NHLQH LQGLUHNWHQ 6FRSH 7UHLEKDXVJDVHPLVVLR
HQWKDOWHQ GLH DXV GHU NRQVROLGLHUWHQ 5HFKQXQJVOFL
6FRSH (PLVVLRQHQ VRZRKO GLH OXWWHUJHVHOOVFKDIW DOV DXFK 7TRFKWHUJHVHO

'LH 6FRSH (PLVVLRQHQ ZHUGHQ QDFK ]ZHL OHWKRGHQ EHUHFKQHW
6FRSH® 7UHLEKDXVJDVHPLVVLRQHQ DXV DVVRJLLHUWHQ 8QWH

§ VWDQGRUWEDVLHUW 6WDQGRUWEDVLHUWH (PLVVLRQH@B?‘\V SN WHERAR QR ELHUWHQ 7TRFKWHUJHVHOOVEKDIWHQ Z‘
7 HBHO DOKDOG YROGHIGXUFKVEKAEKHQ P IMEOM DNRUHQSLR SVDOGRIY HEXQHW PLW $XVQDKPH HLQHU ZHJHQ LKUHU 1LFKW :HVHQ

EHUHFKQHW %HL GHU VWDQGRUWEDVLHUWHQ OHWKRGHea?féJWY%%%%HBTQKﬁRFKWHUJHVHOOVFKD'W NHLQH YHUEX
JQVWUXPHQWH QLFKW EHU%FNVLFKWLIJW ZHUGHQ )

§ PDUNWEDVLHUW %HL GHU PDUNWEDVLHUWHQ OHWKRGH ,PHYBUHQF&WH MDK EWQRQG NHLQH ELRJHQHQ &22 (PLVVLRQHQ D
6WURPYHUEUDXFK JHOWHQGHQ =HUWLILNDWH [I%U HUQHBHPEPIURORIHVFIKH@ $EEDX YRQ %LRPDVVH DQJHIDOOHQ HQV
EHU%FNVLFKWLIJW 'HU $QWHLO YRQ JHUWLILILHUWHP —NRVYWYRPQHOW WHIMKW LQ GHQ RIIHQJHOHJWHQ 6FRSH 7UH
DP JHVDP WQBWRP YHUEWDXFK HQWKDOWHQ

P %HULFKWVMDKU VLQG NHLQH ELRJHQHQ &22 (PLVVLRQH® DR JHNEG 9 HUFEEHGXIXK QLERBHHLQHQ e.eEHUEOLFN %“EHU 6FR
GHP ELRORJLVFKHQ $EEDX YRQ %LRPDVVH DQJHIDOOHQ 6FHQWYSQHFEHQG %DY GV VWVRROF KKUFKVFKQLWWVYGDWHQ RGHU 1t
(PLVVLRQHQ QLFKW LQ GHQ RIIHQJHOHIJWHQ 6FRSH XQGHOBKRINODVHBMWWQGRAUWVFKISIXQIJVNHWWH YHUZHQGHW Z

HQWKDOWHQ MHZHLOLJHQ OHWKRGLN XQG (LQVFKeW]XQJ GHV *HQDXLJNHLW
$QWHLO
JHVFKaW]WHU (LQIHVFKaW]WHU
6FRSH .DWHJRULH .HQQ]DKO 'DWHQ *UXQGODJH GHU (UVWHOOXQJ ,QSXW 4XHOOH@BUVDFKH GHU 6FKaW]XQVLFKHUKHRLXLINHLWVJUDG
.RPELQDWLRQ DXV 6SHQG EDVHG OHWKRGH (LQNERHNQYRWDBRILEPUSDWHQ I%U HLQHQ *URYWHLO
(LQJHNDXIWH :DUHEFR®K (PLVVLRQHQ EUDQFKHQVSH]LILVFKH (PLVVLRQVIDNWRUHQ XGHUG6G/XSSOUBQWISEGFLKVW]XQJ VHNWRUDOHU
'LHQVWOHLVWXQJHQ W&22H 7HLOZHLVH OHWKRGH DXI %DVLV OLHIHUDQWHQVSH]LILVFKHUW FRKMPKLERQWNE D Z\HUQV H OLWWHO
6FRSH (PLVVLRQHQ 6SHQG EDVHG OHWKRGH DXI| %DVLV GHU ,QYHVWHMWJIHR REMHNMWESIP XIQBEFKHQ (PLVVLRQVGDWHQ

.DSLWDOJ¥WHU W&22H eEHUZLHJHQBUDQFKHQVSH]LILVFKHU (PLVVLRQVIDNWRUHQ ]X HLQJHOQHQ .DSLWDOJY“WHWQWWUHIGZ2IJEDU
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$QWHLO

JHVFKaW]WHU (LQIJHVFKaW]WHU
6FRSH .DWHJRULH .HQQ]DKO ‘DWHQ *UXQGODJH GHU (UVWHOOXQJ ,QSXW 4XHOOH@UVDFKH GHU 6FKaW]XQVLFKHWQDXLINHLWVJIUDG
7aWLINHLWHQ LP
=XVDPPHQKDQJ PLW 6FRSH (PLVVLRQHQ "XUFKVFKQLWWVGDWHQPHWKRGH XQWHU 9HUZHXG)RQ N NOQIPHIIQH B UNWHKVFKQLWWVZHUWH
%UHQQVWRIIHQ XQG (WRRIMH ®EHUZLHIJHQ@LVVLRQVIDNWRUHQ VWDWW VWDQGRUWVSH]LILVFKHW\WHOPaUGDWHDQ
YJHKOHQGH JHWUHQQWH .RVWHQDXVZHLVXQJ
6FRSH (PLVVLRQHQ 6SHQG EDVHG OHWKRGH 1%U /DJHUWUDQVSRUWXQ 6WSMNMANH QW WY G D S\RHQV H4 U
9RUJHODJHUWHU 7 WEQVISRUW 7HLOZHLVH QLFKW VHSDUDW TXDQWLIL]JLHUEDU XQG LQ (L QANDXHYNR QWO G\SRUMNHVHQ OLWWHO ELV QLHGULJ
6FRSH (PLVVLRQHQ $YHUDJH GDWD OHWKRGH XQWHU 1XW]XQJ VWD RH¥OMHQEHHWHOHHQ XQG
$EIDOODXINRPPHQ W&22H ®EHUZLHIJHQ@®LVVLRQVIDNWRUHQ HQWVRUJXQJVVSHILILVFKH 3UQPWWGIDW H Q
6FRSH (PLVVLRQHQ $NWLYLWeWVGDWHQ )OXJ XQG %DKQNLORPHWHUWXRQRFESQXWEKD OHW (PLVVLRQVIDNWRUHQ 1%U
*HVFKalWVUHLVHQ W&22H 7HLOZHLVH 'XUFKVFKQLWWVIDNWRUHQ OLHWZDJHQ XQG —-3719 LIDXV GHEHQREDLLLH WY OLWWHO
3HQGHOQ GHU 6FRSH (PLVVLRQHQ "XUFKVFKQLWWVGDWHQPHWKRGH DX %DVLV H[WHQDMKRHDQIXLQRESBEWHWRKHHU KDOWHQ NHLQH
OLWDUEHLWHQGHQ  W&22H 9ROOVWaQGLXP 3HQGOHUYHUKDOWHQ 'LVWDQ]HQ 9HUNHKXOMIWVOHEPHQVVSH]LILVFKH (UKHANGQJ
1IDFKJHODJHUWHUB6FRSH (PLVVLRQHQ $EOHLWXQJ DQKDQG HLQHV SDXVFKDOHQ $QWHLXOW]XQJ @& HQ H P LI\KIHRQXHQ VZHHU WV RKQH
7UDQVSRUW W&22H 9ROOVWuQGLYRUJHODIJHUWHQ 7UDQVSRUWYV DX| %DVLV MRIDHQRQBPNWIAHWWWY GDWHQ 1LHGULJ
1XW]XQJ YHUNDXIBWFRSH (PLVVLRQHQ 1XW]XQJ YRQ 3URGXFW &DUERQ JRRWSULQWYV 3&FKUHRXHMXQJ DXl %DVLV HLQHV
3URGXNWH W&22H 7HLOZHLVH UHSUsVHQWDWLYHQ /HQRYR ORGHOOV +RFKUHBK®GK@Y HQW DMALL P\ DENMDGKN WOL W W H O
1XW]XQJ GXUFKVFKQLWWOLFKHU
(QG RI /LIH 7TUHDVBFIRGW (PLVVLRQHQ $EOHLWXQJ DXV 3&)V PLW )RNXV DX| (QWVRUJIX@W8RDYXQIRFEQBRRARAXKQ G
YHUNDXIWHU 3URGXNWH:22H 7HLOZHLVH DQDORJ ]X .DWHJRULH +RFKUHFKQXQJHQ OLWWHO

7+* QWHQVLWaW
1LFKW UHOHYDQWH 6FRSH (PLVVLRQHQ

JROJHQGH 6FRSH .DWHJRULHQ ZXUGHQ 1¥%U VHFEXQHW DOV OHVPR W U OHR R D@ AW H 1 FIHR MMy H U o TV 11

GD VLH LQQHUKDOE GHU 'HUWVFK{SIXQJVNHWWH XQG GHWVRX#VFWHVBYWRGHOOVXUQLFKW

DXIWUHWHQ 7+* *HVDPWHPLVVLRQHQ
VWDQGRUWEH]RIJHQ SUR
IHWWRXPVDW]HUOTV W &B (XUR
§ 9RUJHODJHUWH JHOHDVWH :LUWVFKDIWVJY%WHU
7+* *HVDPWHPLVVLRQHQ
PDUNWEH]RJIHQ
§ 9HUDUEHLWXQJ YHUNDXIWHU 3URGXNWH SIR 1 FWRXP \DWHUSV W &8 (XUR
8§ 1DFKJHODJHUWH JHOHDVWH :LUWVFKDIWVJY%ZWHU
8§ YJUDQFKLVHYV 'HU 8PVDW]JHUOfV GHV VHFXQHW .RQJHUQV ZXUGH QDFK ,)56 EF
8 ,QYHVWLWLRQHQ

( ,QWHUQHA&BUHLVXQJ
(VZHUGHQ NHLQH LQAHBWRIHPX8&RIVV\VWHPH DQJHZDQGW
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(656 ( 5HVVRXUFHQQXW]XQJ XQG .UHLVODXIZLUWVF

$QJDEHSIOLFKW LP =XVDPPHQKD®%®LVWW (656
"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG
LKU =XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKaIWVPRGHOO

‘LU VLQG DX| KRFKTXDOLIL]JLHUWH OLWDUEHLWHQGH XQG GLH HVVHQ]JLHOOH +DUGZDUH DQJH
ZLHVHQ PLW GHU VLH PDYJHVFKQHLGHUWH /fVXQJHQ I%U XQVHUH .XQGHQ HQWZLFNHOQ
'HU *HVFKoalWVEHWULHE YRQ VHFXQHW LVW SULPoU E%UREDVLHUW XQG LQ XUEDQHQ
*HELHWHQ DQJHVLHGHOW 'DEHL VHW]HQ ZLU LQ XQVHUHQ %%URV XQG 5HFKHQ]JHQWUHQ DXI
PRGHUQH OHLVWXQJVIaKLJH +DUGZDUH XP HLQH HIILJLHQWH *HVFKalWVWaWLIJNHLW VLFKHU
]XVWHOOHQ

,P 5DKPHQ GHU :HVHQWOLFKNHLWVDQDO\VH ZXUGH OHGLJOLFK GDV 7KHPD $EIDOO DOV
ZHVHQWOLFK LGHQWLIL]JLHUW

o
-
o =
3RVLWLRQaLQ GHU Z -
,52V "HUWVFRISIXQJVNHWWH WKRULIRQW
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1XW]XQJ YRQ UHF\FHOWHQ XQG UHF\FHOEDUHQ 9HUSDFNXQJHQ
8QVHUH XPZHOWIUHXQGOLFKHQ 9HUSDFNXQJVOfVXQJHQ VHW]HQ DXI UHF\FHO WBW\QG KIGLFR R H OSFFOALWV 0D W IS X VZDWNRQJIXUFK GLH ;
:LHGHUYHUZHQGXQJ GHU 9HUSDFNXQJ GHV 9RUSURGXNWYVY YHU]JLFKWHQ ZLU DXI| ]XVeW]OLFKH 9HUSDFNXQJHQ

'LH /LVWH GHU ,52V JHLIJW 1DFKKDOWLJNHLWVWKHPHQ EEXI G_LR-IQ%I—H_SWHUHLFKHQGHP

ODQDJHPHQW XQVHU *HVFKalW QHJDWLY EHHLQIOXVVHQ NYQQ S5LVLNHQ RGHU
QHJDWLYH )ROJHQ 1%U GLH 1DWXU XQG GDV .OLPD KDEHGVEOHYDKHAWHYEXERHWN QR NHLQ RITLJLHOOHV .RQJHSW 1%

$OOHUGLQJV NYQQHQ 1DFKKDOWLJIJNHLWVWKHPHQ DXFKZHYARAAWR VRKHQ RXMFLBNWQ I @K SLVLNHQ XQG &KDQFHQ LF

EUQJ HQ ™VRZ RKQYAIGIH 8 P Z HID@DXFK 10) RWP 110D IH@ILE KDOFHO 5HVVRXUFHQQXW]XQJ XQG .UHLVODXIZLUWVFKDIW 7DWVaFKO
GDGXUFK JHSODQW XQG HUI%OOW GDVV GLH I%U GLHVH €

UHJXODWRULVFKHQ $QIRUGHUXQJHQ HLQJHKDOWHQ ZHUGHQ
JHVHW]OLFKH 9RUVFKULIWHQ ZLH (OHNWUR* 9HUSDFN* 9%DW\
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S(( %$77 XQG 3%$&. 5LFKWOLQLHQ HLQIJHKDOWHQ QSUDQWZ_I}F@’HLFK 1%U GLH

8PVHW]XQJ VLQG GLH %YHUHLFKH B3URGXNWPDQDJHPHQW XQG 6XSSO\ &KDLQ 2SHUDWLRQV
'D HV NHLQ VSH]LILVFKHV .RQ]JHSW I[%»U 5HVVRXUFHQQXW]XQJ

'DV *HVFKalWVPRGHOO YRQ VHFXQHW KDW NHLQH HLJIHGEW3uRESKANNWL Ed VKW 3@ HQWVSUHFKHQGHQ =LHOH IHVYV
NRPSRQHQWHQ ZHUGH DXVVFKOLHYOLFK ]JXJHNDXIW XQG L&HYHHEW F3XENVPtHIWP @RRYZDUH DOV
VR JHQDQQWHV %XQGOH 3URGXNW ZHLWHU YHUsXYHUW %HGLQJW GDGXUFK LVW GLH
*HVWDOWXQJ GHU YRUJHODJHUWHQ :HUWVFKYTSIXQJVNHWSHY Wi HWYE Fo-HUYER WURGHY VA VLQG LQ GHQ [XVW=rQGLJIHQ
+LQJHJHQ VLQG EHUOHJIXQJHQ XQG 30DQXQJHQ LQ %HYMeY @baKs R XURKS O WM RJIQ IHVHW]OLFKHU $QIRUGHUXQJIHQ

XQG .UHLVODXIZLUWVFKDIW LP HLJHQHQ %HUHLFK XQG £QUEHEQ SHFEKIHOWHEHBWRQ/RHWMPDXIHQG LP SDKPHQ XQVHUF
VEKTSIXQJVNHWWH PIJOLFK JLHUXQJHQ EHU%FNVLFKWLJW 'LH :LUNVDPNHLW GHU REHQ EF

ZLUG ]XU =HLW QLFKW LQ %H]XJ DXI GLH ZHVHQWOLFKHQ ,52V
( ODYQDKPHOQ
ODYQDKPHQ LP =XVDPPHQKDQJ PLW 5HVVRXUFHQQXW]XQJ(XxQG SuHVYWoR Xidikuk QFR &ilWO Y4V V H

VLQG EHL VHFXQHW PDQJHOV HLQHV HQWVSUHFKHQGHQ . ]Il-llji)v%ﬁl-%/ QRFK QLFKW JHE%“QGHOW
GRNXPHQWLHUW $OOHUGLQJV VLQG GXUFKDXV %DXV Q GLHVHU %H]JLHKXQJ ]X
HUZaKQHQ VHFXQHW YHUWUHLEW ,7 S3URGXNWH GLH QDFK LKUHU 1XW]X

ZHUGHQ 8P HLQHQ QDFKKDOWLJHQ XQG YHUDQWZRUWXQJVYR
§ )%U B3URGXNWH GHU 6HULHQ 6,1$ / %R[ 6 6,1$ / %R[ ( +$B!/PHPORINVINWBW KROHEVWHQ KDW GHU *HVHW]JHEHU GLH HUZ
VRZLH 6,1$ :RUNVWDWLRQ 7HUPLQDO ( + ZHUGHQ 5HF\FOARUYWXQJ HLQJHIY2ZKUW ‘LHVH YHUSIOLFKWHW +HUVWHOOHU G
9HUSDFNXQJVPDWHULDOLHQ YHUZHQGHW XP 9HUSDFNX&BYHRQWAHYHFHKOH LAKRQGOXQJ LKUHU 3URGXNWH [X RUJDQL!
9RUJDEHQ LQGHP HV GLH 5%FNQDKPH XQG IDFKJHUHFKWH (C

§ %HL 6,1 :RUNVWDWLRQ 6 HUPYJJOLFKW VHFXQHW GDVV YROXW]WHHDSWHFEHWEHUZHUWXQJ I[TUGHUW  XP S5HVVRXUFH

( QGH IKUHV/ HEHQV \ NV IQ GHQ XWAW/Q) TFKHQ =XWIDQG | XWFNYHWHWW 8PZHOWDXVZLUNXQJHQ ]X PLQLPLHUHQ
UHIXUELVKHG XQG I¥4U DOWHUQDWLYH 9HUZHQGXQJHQ JHQXW]W ZHUGHQ
" DGXUFK VR@GIH ( QIMAKXQJ YRQ ( BINIRVEKUIRWALHGX] IHWAZ. HUGHQ )¥4U GHQ 9HUVDQG ZHUGHQ 9HUSDFNXQJVPDWHULDOLHQ HLQ

HQWVWHKHQGHQ O9HUSDFNXQJVP¥%OO ]X UHGX]JLHUHQ ZLU
§ ,P 5DKPHQ JHVHW]OLFKHU 9RUJDEHQ VRUJW VHFXQHW 12 WSRDNXRIMBERMWYHUYHPRWHLQIJHNDXIWHU 3URGXNWH [%U GH(
(QWVRUJIXQJ YRQ (OHNWURVFKURWW DP (QGH GHV 3UR GXNIEAHRE MY IANOEKNWY QG VWHOOW

VLFKHU GDVV DOOH (35 $QIRUGHUXQJHQ ([WHQGHG 3URGXFHU 5HVSRQVLELOLW\
HUYAIWMOQG %HL VHFXQHW HQWVWHKHQ NHLQH UDGLRDNWLYHQ $EIcOOH .

S5LFKWOLQLH (XUDWRP GHV 5DWHYV
'"LHVH ODYQDKPHQ ZHUGHQ NRQWLQXLHUOLFK ZHLWHUJHIYKUW



IDIHFHULFKW

'D VHFXQHW DQ DOOHQ 6WDQGRUWHQ OLHWHU LVW VLQG(LEL 19 HUWHIWAHLHW HGH U/ O HGALJRV HQWBHRIWGIKQ FHVFKae IWVMDKUH ELHW
GHU %%“URDEIeOOH ZLH 3DSLHU 3DSSH JHPLVFKWH 6LHGOXQJVDEI=cOOH VRZLH 9HU

SDFNXQJHQ JHOEH 7RQQH JUY%QHU 3XQNW [XVWeQGLJ VHFEXQHWYWHOOW 1%U DOOH ]XYRU (| gwhiw

JHQDQQWHQ $EIDOODUWHQ JHVRQGHUWH %HKeOWHU MH 6WDQGRUW EHUHLW 'LH WDWVaFKOLFKH

$EIDOOPHQJH LVW QLFKW HUPLWWHOEDU GD GDI%U NHLQH, HEDMNWHQERWHR Y RQGHQ A HPiH HQW]RJHQ 2 1

WHUQ JHOLHIHUW ZHUGHQ 'LH $EIDOOPHQJH ZLUG GDKH%,_%@BQ S ERw \Z;XDGUDWPHWHU DKO

GHU DQJHPLHWHWHQ )OaFKHQ PXOWLSOL]JLHUW PLW HLQHP " XUFKVFKQEtWWVZHUW ¥#EHUY HLEtOH
HIWHUQH :HEVLWH EHUHFKQHW

1LFKW JHIeKUOLFKH $EIcOOH GLH ]XU %HVHLWLJIJXQJ EHVWLPPW VLQG

‘HLWHUKLQ IDOOHQ $EISOOH DQ ZHOFKH YRQ VHFXQHW _A1" £OER° \ v
'LH JHQDXHQ OHQJHQ XQG $EIDOOVFKO%VVHO ZHUGHQ SURR KM R Ul BIRD PEY RG> BHYF K W
QXQJHQ HUPLWWHOW XQG GLH 1DFKZHLVH DUFKLYLHUW  +RO] w

6SHUUP¥% OO W

JROJHQGH 7DEHOOH JLEW HLQHQ ceEHUEOLFN “EHU GLH DQJHIDOOHQHQ OHQJHQ

1LFKW JHIeKUOLFKH $EIeOOH GLH GHU %HVHLWLJXQJ HQW]JRJHQ ZHUGHQ

ILFKW
LQ 7RQQHQ *HVDPW *HIoKUOLFXHIaKUOLFK_2PX XQG $EEUXFKDEI=OOH "
OHQJH GHV $EIDOODXINRPPHQV (OHNWURVFKURWW W
OHQJH GLH GHU %HVHLWLJIXQJ HQW]RJHQ ZLUG HPLVFKWH 9HUSDFNXQJHQ *HZHUEH W
9RUEHUHLWXQJ ]XU :LHGHUYHUZHQGXQ1J 3DSLHU 3DSSH W
5HF\FOLQJ 9HUSDFNXQJ w
BRQVWLJIH 9HUZHUWXQJVYHUIDKUHQ "LH $EZHLFKXQJHQ |X GHQ JHPHOGHWHQ OHQJHQ LP %HULFKW LQ HQWVWH
XQVHUHU 'DWHQJUXQGODJHQ HWZD EHL OLWDUEHLWHU]DKOHQ XQG )O!FKHQD
OHQJH GLH XU %HVHLWLIXQJ EHVWLPPW LVW $EIDOOUHFKQXQJHQ QRFKPDOV JHSU%IW 'DGXUFK XQWHUVFKHLGHQ VLFK GLH
9HUEUHQQXQJ XUVSU%QJOLFK JHPHOGHWHQ =DKOHQ
"HSRQLHUXQJ
,P =XJH GHU GHU 'DWHQYHUIHLQHUXQJ ZXUGH IHVWJHVWHOOW
0
6RQVWLJH SUWHQ GHU %HVHLWLJIXQJ OHQJHQ JHIGKUOLFKHU $EIcOOH DQIDOOHQ GLH DE GHP *HVFK
OHQJH QLFKW UHF\FHOWHU $EI=OOH DXVJHZLHVHQ ZHUGHQ

SURJHQWXDOHU $QWHLO QLFKW UHF\FHOWHU $EI=OOH
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(8 7D[RQRPLH $QDOVWH GHU 7D[RQRPLHIaKLIJNHLW

,Q HLQHU ]XQHKPHQG YHUQHW]WHQ :HOW VRUJW VHFXQHW F
BURGXNWHQ XQG %HUDWXQJ I%U ZLGHUVWDQGVIaKLJH GLJLW
,P 5DKPHQ LKUHV $NWLRQVSODQV ]XU )LQDQ]JLHUXQJ QDFKHBKOWL B MO LTV BFK N WHOMLG LB WHQ $QZHQGXQJIJHQ XQG
(XURS®LVFKH 8QLRQ (8 GDUDXI| DE .DSLWDOVWUYTPH L HFXRKKD OWWIEDEIMHVIHIWDROWIQHUW DXl %HUHLFKH LQ GHQF
XP]XOHLWHQ 9RU GLHVHP +LQWHUJUXQG LVW OLWWHDQ GLKHFKHUBHRORPLEW ZLH ]XP %HLVSLHO H*RYHUQPHQW
9HURUGQXQJ 7D[RQRPLH 92 LQ .UDIW JHWUHWHQ &Q@RXIGODNW. IGHRUMWFEHOKKHWVOTVXQJIJHQ YRQ VHFXQHW NTQ
'LUWVFKDIWVWaeWLIJNHLWHQ LQ GHU (8 DOV INRORJLVFK QOUHKKYOWMDRQGROGM P Q 'LILWDOLVLHUXQJIJVSURMHNWHQ HLQKI
7UDQVIRUPDWLRQ YRUDQWUHLEHQ
'LH (8 KDW PLWWOHUZHLOH 1¥%4U DOOH VHFKV 8PZHOW]LHOH .OLPDVFKXW] $QSDVVXQJ DQ
GHQ .OLPDZDQGHO 1DFKKDOWLJH 1XW]XQJ XQG 6FKXWU YRHQWDMNWHDWLR@@GEGHU WD[RQRPLHIaKLIHQ :LUWVFKDIWYV
OHHUHVUHVVRXUFHQ @®EHUJDQJ ]X HLQHU .UHLVODXIZLRQWEKDIWXYEHQHDXFKVHQ®XI GHU %DVLV HLQHU $XIOLV
9HUPLQGHUXQJ GHU 8PZHOWYHUVFKPXW]XQJ VRZLH 6FKXWHIRGGIHUHSNWKNUWWWEQXOGUHMHQLIJHQ LGHQWLIL]JLHUW Gl
GHU %LRGLYHUVLWGosW XQG -NRV\WWHPH 9RUJDEHQ ]X VXKD V@ DMVY Q L UMHWAK ZXNMNGHQ GDUDXIKLQ DQKDQG YRQ |
WoeWLINHLWHQ LP 6LQQH GHU 7D[RQRPLH 92 YHUTIIHQWOKEFRWLFKWEOKFELHKIWHVFRHISHXHYQJ SODXVLELOLVLHUW +LHU
GHU :LUWVFKDIWVWaWLIJNHLW LQ GHQ GHOHJLHUWHQ 5HZHAKHVHRNNQHIRVWWQ HWWEGHOHRQHHOEKAELQQ XQG 9HUOXVWUFL
:LUWVFKDIWVWaeWLINHLWHQ JUXQGVaW]OLFK LQ %HWUDFXV D@RHIRQIRKOEQKHYDQHY R IHQV
VLQG GLH VRJHQDQQWHQ WD[RQRPLHIaKLIJHQ :LUWVFKDIWVWaeWLIJNHLWHQ $XVVFKOLHYOLFK
WD[RQRPLHIaKLJH :LUWVFKDIWVWaWLIJNHLWHQ NYQQHQS$EWHIHUJUERLY X®HU eRDWI\WHPWKUGHQ GLH :LUWVFKDIWVDNWLY
WHFKQLVFKHU %HZHUWXQJVNULWHULHQ VRZLH GHP VR]CRWRQUEGHE QY WMHLKARMHQOWYDIWRDIHQ XQG OHLFKWHQ 1XW]

ORJLVFK QDFKKDOWLJ JHOWHQ :HQQ HLQH :LUWVFKDIWVWRE XQGELWIGHOWKS GRQ*BEDHIHRAY WHRE LH 'DWHQYHUDUE}

5 HFKWVDNWHQ JHQDQQWHQ %HZHUWXQJVNULWHULHQ HWDROWW HUBEXQ GHMH FoWL IMRIORHIQYFROV WD[RQRPLHIaKLJI HI

QDFKKDOWLJ XQG VRPLW DOV WD[RQRPLHNRQIRUP ]X NOD@VHMHIUHUHQPVWXIXQJ HUIROJWH LP -DKU HUQHXW XP VL
7aWLINHLWHQ ZHLWHUKLQ GHQ DNWXHOOHQ $QIRUGHUXQUJHQ |

"LH GHOHJLHUWH 9HURUGQXQJ YRP 0aU] ]X GHQ 7KHPHQ $WRPNUDIW

XQG (UGJDV LVW QLFKW DQZHQGEDU (8 7D[RQRPLH .3,V YRQ VHFXQHW

1LFKW WD[RQRPLHIaKLJHU
,Q GLHVH %HWUDFKWXQJ ZHUGHQ DOOH YROONRQVROLGLHUWHQ .RQJHUQJHVHOOVHRDORWHQ@KKIHD $QWHLO $QWHLO

VLFKWOLFK LKUHU 8PVDW]JHUOfVH ,QYHVWLWLRQV XQG %g#WuwiHEVDXVIJDEHQ

,QYHVWLWLRQVDXVJDEHQ &DS(][
HLQEH]RJHQ :HLWHUH ,QIRUPDWLRQHQ %EHU GLH YROONROVROLGLHUWHO  RC

%HWULHEVDXVJDEHQ Z2S([
VFKDIWHQ NTYQQHQ GHP :LUWVFKDIWVEHULFKW HQWQRPPHOZHUGHS
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.HQQ]JDKOHQ ]X WD[RQRPLHIaKLJHQ :LUWVFKDIWVWHWJILUINAH IDKWHQ!4U HQWVSUHFKHQGH =XJaQJH GLH DXV 8Q

$X1JUXQG YRQ h +%% LVW VHEXQHW GD]X YHUSIOLPKWRWY BT1R BHYXBWWRYER cHu

7D[RQRPLH 92 DQ]XZHQGHQ *HPa¥Y h H $SEV  +%*% LVW GHU R H EVFKOXVV ) o

YRQ VHEXQHW ]XP  'H]HPEHU QDFK GHQ ,)56 DXIJHVWHD F5< aaQG WY@z EDFKDQDIHYHWP TIHQY z P P D
%HUHFKQXQJ GHU 8PVDW] &DS([ XQG 2S([™.HQQ]DKO WHRYAHUWHY XQG 2z /HDVLQJY GHV .RQIHUQ

EDVLHUHQ HQWVSUHFKHQG DXI GHQ LP .RQ]HUQDEVFKSXU%Wéw&ﬁ&w%wﬁ%EH—%Kgaa([ VXPPLHUHQ VLFK 1%U GDV

%DVLHUHQG DXI HLQHU $QDO\VH GHU :LUWVFKDIWVDNWLYLXEWR® HulRoIW GLH $QIDEH GHV
$QWHLOV GHU WD[RQRPLHI=KLIJHQ 8PVDW]HUOfVH QYHVWLWLR% (%(&DS(B(f %J %HWULH
HF

EV
DXVIDEHQ 2S([ DQ GHQ MHZHLOLIHQ .RQIHUQZHUWHQ 'Y WF% 'Ebth R pgHOFKH WD[RQRPLHIaKLIH ,QYHVWL)
THVEKS WY MDEK U =oKOHU GHU &DS([ .HQQ]DKO +LHUJX ZHUGHQ
$NWLYLWnW 'DWHQYHUDUEHLWXQJ 'DWHQYHUDUEHLWXQJ
8PVDW]HUOYVH GHQH 7oWLIJNHLWHQ $QQH[ , JHUHFKQHW $XYHUKDOE VHL
'"HU LQ GHU NRQVROLGLHUWHQ *HZLQQ XQG 9HUOXVWUHFW?;N%?QHBVX%QELHeh% Vg'ﬁf\c?lf'\ﬁ W GYHVWLWLRQHQ LQ GHQ )XKU:
GDV %HULFKWVMDKU ZLUG DXI OLR (XUR EH]LITHUW WEYY 'V(‘SZDJHQ XQG OHLFKWHQ 1XW]ID
1HQQHU XQWHU GHU (8 7D[RQRPLHYHURUGQXQJ 'LH 6XPPH VDWW&BW\FH 5»9 |9% (LJHQWXP DQ *HEaXGHQ $QQH]
GDV *HVFKoIWVMDKU WD[RQRPLHIBKLJIHQ LUWVFKDl\K?U\'NWWEﬂI\ME\A?ﬁJﬁXWLoGdWW OLFBY OHLVWHQ
=oKOHU 'LH LQ GLHVHP %HULFKWVMDKU LGHQWLIL]JLHUWHQ WD[RQRPLHIoKLJHQ 8PVDW]

HUOYVH ODVVHQ VLFK DXI GLH *HVFKalWVWaeWLINHLW GHBHNWYISEMPFUPREHQ U231 vk uHQ

'LH 6\W(OHYHQ *PE+ EHWUHLEW HLQH HLJHQH &ORXG ,QIUD VMY KNI DXQG JLEWP LEMHWEQWHLO GHU %HWULHEVDXYV
GLHVH DQ *HVFKalWVNXQGHQ HUJeQ]W GXUFK ZHLWHUH VED[RQR PLHHQVKALH H @ L:Q WMK\CFLKHDY &/ IVAKe W LINHLWHQ YHUEXQGHQ |
GHU .XEHUQHWHY 30DWWIRUP OHWD.XEH VRZLH %HUDWXIDEHQXQ®BU ,PBEHBYLEAVZHUWH RGHU 3URJHVVH LP =X

'LHQVWOHLVWXQJHQ WD[RQRPLHNRQIRUPHQ :LUWVFKDIWVWaWLINHLWHQ HLQVFK:
VRQVWLIJHU $QSDVVXQJVHUIRUGHUQLVVH EHL GHQ $UEHLWVN
L, QYHVWLWLRQVDXVIJDEHQ &DS([ NDSLWDOLVLHUWHU .RVWHQ LQ )RUP YRQ )RUVFKXQJ XQG

'LH &DS([ .HQQ]DKO JLEW EHL VHFXQHW GHQ $QWHLO GHUSXQMHERVY RV W S 1881 ¢y P HWULHEVDXVIDEHQ GLH
HQWZHGHU PLW HLQHU WD[RQRPLHIoKLIHQ :LUWVFKDIWVWEWETNYXW Iy HWPXRQRIRLHEWRQRFFAHY  LUWVFEFKDIWVWaWLINHI
D PLW HLQHP 30DQ ]XU $XVZHLWXQJ YRQ WD[RQRPLHI=aBPHERR GUNIAF kOB WRRARSW IR IWYoLQ WDIRQRPLHNRQIRUPH L
YHUEXQGHQ LVW RGHU GLH 8PZDQGOXQJ WD[RQRPLHIakLBRHYKDRE RE&RPY MRRGRIGFREHUWHQ =HLWUDXPV HUPTJOLFKH
‘LUWVFKDIWVWaWLINHLWHQ HUPYJJOLFKW &DS([ E RGHUWRYLFKREXNEMD REYHTUEQRRQWDIRQRPLHIEKLIHQ LUWVFKDIW
3URGXNWHQ XQG /HLVWXQJHQ DXV HLQHU WD[RQRPLHIZKUIFX QLYW VERKY I WPWRAIRANHEWLIHQ 2S([ SQWHLOV ZXUGHC
EHJLHKW &DS([ F (LQ VROFKHU &DS([ 30DQ OLHJW DNWXHD@RHMUMK WHRY IARPEA R XHFKR RWXQIVNRQWHQ KHUDQJIH]RJIH!
HQWIGOOW  %DVLV GHU ,QYHVWLWLRQVDXVJDEHQ VLQG @LFKWx PNYWILY bihU ¥k pROWHRo! %G dRUVFKXQJIV XQG (QWZLFN
LPPDWHULHOOHQ 9HUPYJHQVZHUWHQ VRZLH DQ 1XW]X®QW%WHH%@JYW@\Y&?}<PHQ NXUJIULVWLJIHV /HDVLQJ
YHUKGOWQLVVHQ HLQVFKOLHYOLFK OLHW]LQVDQSDVVXQIMOWXQRAK) RS cRYWPRPRR K B PR RWYBXIZHQGXQIHQ ZLGHUVSLH
*HVFKalWVMDKUHYV YRU $EVFKUHLEXQJHQ XQG HWZDLJHQ 1HXEHZHUWXQJHQ I%U GDV

EHWUHIIHQGH *HVFKoaIWVMDKU XQG RKQH ,QGHUXQJHQ GHV EHL]XOHJHQGHQ =HLWZHUWYV
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'"HU =oKOHU HUJLEW VLFK DXV HLQHU $QDO\VH GHU HUIDVMVMWMY BKDIWEZW@WGEGINHLW GH@HRIFMGHUXQJ PLW ORWRUUBGHU
JHQDQQWHQ .RQWHQ HUIDVVW ZRUGHQ VLQG XQG GLH 3IHUVRYHPRWOKWDZ2DJIAQWX GG @QHLFKWHQ 1XW]IDKUJHXJHQ

9HUPTIJHQVZHUWHQ EH]%JOLFK LKUHU 7D[RQRPLHIGKLINHLEMN VW BKHQ0 YRAVEMN *GYRIWLWLROVDXVIDEHQ GLH XQWHU

EHWULHEVDXVJDEHQ NDQQ GLH 'DWHQYHUDUEHLWXQJ o7 Q WHEWW D UEH L WXQJ eRYW HOWHQ 9HURUGQXQJ 1X
XQG GDPLW YHUEXQGHQH 7aWLIJNHLWHQY $QQH[ ,  GHQpMRIRQBALHIREIRURLW-HW ZXUGHQ YRQ YHUVFKLHGHQHQ 6W
VEKDIWVWaWLINHLWHQ JXJHRUGQHW ZHUGHQ /HDVLQJDQELHWHUQ 8QWHUODJHQ ]XU %HXUWHLOXQJ GHU
DQJHIUDJW )%U GDV *HVFKolWVMDKU ZXUGHQ VHFXQHW I
JROJHQGH :LUWVFKDIWVWaWLINHLWHQ YRQ VHFXQHW ZXBgQH Ak PRYHPPZHAYWLOHQDBLREHUHLWIHVWHOOW  (LQH %H
VEKXW] DOV WD[RQRPLHI=2KLJ NODVVLIL]JLHUW NRQIRUPLWaW NRQQWH GDKHU DXI GLHVHU %DVLV QLFKW YRO(
=XRUGQXQJ EHL :LUWVFKDIWVWaWLINHLW (UZHUE YRQ XQG (LJHQWXP DQ *I
7D[RQRPLHI®eKLIJH 7aWLJIJNHLW %YHVFKUHLEXQJ GHU 7aWVHNXIQWM W
HITUGHUXQJ PLW ORWRUUSGHUQ HU .RQJHUQ QXW]W DQJHPLHWHWH %%URLPPRELOLHQ XQG W
3HUVRQHQNUDIWZDJHQ XQG OHLFKWHQ DXVIJDEHQ GLH XQWHU GLH 'HILQLWLRQ GHV &DS([ F $EVFKQ
IXWJIDKUJHXJHQ )XKUSDUN &Ds(l 9HURUGQXQJ ]X NODVVLIL]JLHUHQ VLQG =XU $QDO\VH
(UZHUE YRQ XQG (LJHQW XP *Bi@ =X&H XGHQ &DSs ([ ]XQuFKVW GDV $OWHU GHU *HEoXGH JHSU%IW ,PPRELOLHQ G
'DWHQYHUDUEHLWXQJ +RVWOBXEQGIGDPWWXNWXU SR\GDAQPREDS ([ IHUWLJJHVWHOOW ZXUGHQ VLQG DOV QLFKW WD[RQRPLHNI
YHUEXQGHQH 7aWLIJNHLWHQ 'LHQVWH GHU 6\V(OHYHQ2SHE + VHEXQHW J HOXWWHQ P P REITHQ MQG HQWE HGHU YRU GHP " H HP EHU

EHIRJHQ ZRUGHQ RGHU sOWHU DOV GLHVHV 'DWXP ,QVRIHUQ J
$QDO\VWH GHU 7D[RQRPLHNRQIRUPLW=aW

VHFXQHW KDW DXIEDXHQG DXI GHQ LGHQWLILJLHUWHQ V\)'IZ%J[JW% KPAMMY TS INREW Fk p I RYHQYHUDUEHLWXQJ +RVWLQJ
DNWLYLWSWHQ HLQH $QDO\VH ]XU 7D[RQRPLHNRQIRUPLWEWY 5O PR (F WSRO FE M Bkuw (v

ZXUGH GDEHL JHSU%IW RE GLH :LUWVFKDIWVDNWLYLWoWHIQSNWoMbWAWMHQ WBYFRN QO Kl @ JBE+ LP SDKPHQ YRQ "DWHC
]XU 9HUZLUNOLFKXQJ HLQHV RGHU PHKUHUHU 8PZHOW]LKOR SGHRQUVWRBLWQEHYEKKQEPHR HEWLYINHLWHQ EH]JLHKHQ VLFK
HUKHEOLFKHQ %HHLQWUsFKWLJXQJ HLQHV RGHU PHKUHBRUFKRPZWWW|LHOH 1%R6BHQ $E GHU 'HOHJLHUWHQ 9HURUG
VEKOLHYHQG PXVV GLH (LQKDOWXQJ GHV VR]LDOHQ 0L QGHMPWHK vt YWHFK 24 EE HRVWHAH YWXQIVNULWHULHQ ZHUGHQ |

%HL (UI%ZO0HQ GHU 9RUDXVVHW]XQJHQ NDQQ HLQH :LUWPEKBHVWORWL Yahtia WP D-&aK QM MORP I QLIJHU S5HFKHQ]IHQWUHQ
NRQIRUP HLQJHVWXIW ZHUGHQ 1XP %HLVSLHO ) *DVH HLQ 7UHLEKDXVJDVSRWHQ]LDO REHUKI

ZHLVHQ GLH GLH 5HIJXODWRULN YRUVFKUHLEW =ZHLWHQV NR

,P =XVDPPHQKDQJ PLW GHU @®@EHUSU%IXQJ ZXUGHQ 8QWRWHMHAHELFRY “%*BRHW\YWe W ZHUGHQ RE DOOH HLQVFKO=JLJ

6WDNHKROGHUQ DQJHIRUGHUW XQG *HVSUsFKH YRU GHPLQ GHWYUHXGY VEHQY BOMVHRH BWY (8 SHUKDOWHQVNRGH[ 17U
JHIVKUW 'DWHQ]HQWUHQ RGHU LP &(1 &(1(/(& 'RNXPHQW &/& 75 D

VLQG GLHV LVW HLQH ZHLWHUH 9RUJDEH GHU 5HIXODWRULN

,P (UJHEQLV HUI¥ZO0W ]XP GHU]JHLWLJHQ 6WDQG NHLQH :LUWYV
ZHVKDOE 1¥4U GHQ VHFXQHW .RQJHUQ LP *HVFKelWVMDKU
7D[RQRPLH .RQIRUPLWaW EHULFKWHW ZHUGHQ NDQQ
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7TaWLINHLWHQ LQ GHQ %Y HUHLFKHQ .HUQHQHUJLH XQG IRVVLOHV *DV

=HLOHeWLIJNHLWHQ LP %YHUHLFK .HUQHQHUJLH

'"HPRQVWUDWLRQ XQG (LQVDW] LQQRYDWLYHU 6WURPHU]JHXJXQJVDQODJHQ GLH EHL

'‘DV 8QWHUQHKPHQ LVW LP %YHUHLFK (UIRUVFKXQJ (QWZLEFNOXQJ
ILQDQJLHUW VROFKH 7aWLJNHLWHQ RGHU(KeOW 5LVLNRSRVLWLRQHQ LP =

%UHQQVWRIINUHLVODXI| (QHUJLH DXV 1XNOHDUSURJHVVHQ HUJHXJHQ WawLJ

'DV 8QWHUQHKPHQ LVW LP %DX XQG VLFKHUHQ %HWULHE QHXHU NHUQWHFKQLVFKHU $QODJHQ ]XU (UJHXJXQJ YRQ 6WURP RGHU 3UR]JHVVZaUPH § DXFK
RGHU LQGXVWULHOOH 3UR]JHVVH ZLH GLH :DVVHUVWRIIHU]JHXJXQJ § VRZLH EHL GHUHQ VLFKHUKHLWVWHFKQLVFKHU 9HUEHVVHUXQJ PLWKLOIH GHU EHV
ILQDQJLHUW VROFKH 7eWLIJNHLWHQ RGHU KeOW 5LVLNRSRVLWLRQHQ LP =XVDPPHQKDQJ PLW GLHVHQ 7aWLJNHLWHQ 1(,1

'DV 8QWHUQHKPHQ LVW LP VLFKHUHQ %HWULHE EHVWHKHQGHU NHUQWHFKQLVFKHU $QODJHQ ]XU (UJHXJXQJ YRQ 6WURP RGHU 3URJHVVZaUPH § DXFK I%
LQGXVWULHOOH 3UR]JHVVH ZLH GLH :DVVHUVWRIIHUJHXJXQJ 8§ VRZLH EHL GHUHQ VLFKHUKHLWVWHFKQLVFKHU 9HUEHVVHUXQJ WeWLJ ILQDQJLHUW VROF

LP =XVDPPHQKDQJ PLW GLHVHQ 7aWLJNHLWHQ 1(,1

7eWLINHLWHQ LP %HUHLFK IRVVLOHV *DV

'DV 8QWHUQHKPHQ LVW LP %DX RGHU %HWULHE YRQ $QODJHQ ]XU (UJHXJXQJ YRQ 6WURP DXV IRVVLOHQ JDVIJUPLJHQ %UHQQVWRIIHQ WaWLJ ILQDQ]LF
1(,1

S5LVLNRSRVLWLRQHQ LP =XVDPPHQKDQJ PLW GLHVHQ 7aWLJNHLWHQ (.

'DV 8QWHUQHKPHQ LVW LP %DX LQ GHU ORGHUQLVLHUXQJ XQG LP %HWULHE YRQ $QODJHQ I%U GLH .UDIW :sUPH .sOWH .RSSOXQJ PLW IRVVLOHQ JDVITY
ILQDQ]JLHUW VROFKH 7aWLJNHLWHQ RGHU KoOW 5LVLNRSRVLWLRQHQ LP =XVDPPHQKDQJ PLW GLHVHQ 7aWLJNHLWHQ 1(,1

'DV 8QWHUQHKPHQ LVW LP %DX LQ GHU ORGHUQLVLHUXQJ XQG LP %HWULHE YRQ $QODJHQ 1%4U GLH :sUPHJHZLQQXQJ GLH :sUPH .eOWH DXV IRVVLOHQ
HUJHXJHQ WaWLJ ILQDQJLHUW VROFKH 7aWLIJNHLWHQ RGHU KeOW 5LVLNRSRVLWLRQHQ LP =XVDPPHQKDQJ PLW GLHVHIQ,Z7eWLIJNHLWHQ
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6R]JLDOHYV

(66 68  (1IHQH WHOHJIVFKDIW 1
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(656 6 (LIJHQH % HOHJVFKDIW

$QJDEHSIOLFKW LP =XVDPPHQKDEPIOPLW (&5 KPHQ GHV (656 6 KDEHQ ZLU X D IROJHQGH ZHVHQWOLF!
HLWUHJHOXQJHQ XQG GLH 9HUHLQED
:HVHQWOLFKH $XVZLUNXQJHQ SLVLNHQ Xoblwgwfkﬁlﬁfﬁﬁ&gﬁ J GHU *HVFKOHFKWHU VRZLH VR]LDO}
LKU =XVDPPHQVSLHO PLW 6WUDWHJILH XQ& 3\ WHKEHWo¥ Pdbk QHIHQ *HZDOW XQG %HOBVWLIXQJ
8QVHUH OLWDUEHLWHQGHQ VWHKHQ LP =HQWUXP XQVHWU@WWU&%%QQU%U&%L\Mb)ﬁBJHEXQJ 1X JHZaKUOHLVWHQ
JLHUHQ XQV I%U LKUH SHUVYQOLFKH XQG EHUXIOLFKH :HLWHUHQWZLFNOXQJ XQG IfUGHUQ HLQH
LQNOXVLYH 8QWHUQHKPHQVNXOWXU GLH DXI :HUWVFKawPUFIERY cKEQW K Y vinR W MBLHUHR pBldH JHILHOW LQ :HLWHUEL
OLWDUEHLWHQGHQ DXVJHULFKWHW LVW 8QDEK=QJLJ YRQZHNNKRF kWP $RDNRKEP REVMITENB FEWDWEHLWHQGHQ DOV DXFK
VROOHQ DOOH OLWDUEHLWHQGHQ GLH JOHLFKHQ (QWZLFNGWMNPQ oI ENHIWMERQ U KDIYWREKHLW XQG 6LFKHUKHLW XQ\
XQV KYFKVWH 3ULRULW&oW ZHVKDOE ZLU NRQWLQXLHUOLFK X
8QVHUH OLWDUEHLWHQGHQ NIfQQHQ LQ XQWHUVFKLHGOLFKIVSHHRH 7REOHEPH § BYYAUNNGIR ZLU XQV DNWLY XU 3UsYH
XQVHUHU *HVFKalWVWaWLINHLW EHWURIIHQ VHLQ ZLH LQL8RUUYPYEPHEWOOH GDUJHVWHOOW

,52V . -
SRVLWLRQaLQ GHU E -
6XE 6XE 7TRSLFV :I;iUWVFBﬂSIX@JVNI—BWV\HLWKRUH]RQW
& o T )
a = >
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$UEHLWV]HLW %HIJUHQIXQJ YRQ ceEHUVWXQGHQ 7DWVeFKOLFKH
VHFXQHW EHJUHQ]W YHUWUDJOLFK GLH eEHUVWXQGHQ VHLQHU OLWDUEBRWHWRIGHY XP HLQH .XOWXU H[]JHVYLYHU
OHKUDUEHLW ]X YHUPHLGHQ XQG ccEHUODVWXQJ YRU]XEHXJHQ $XVZLUNXQJ
$SUEHLWV]HLW JHKOHQGH $UEHLWV]HLWHUIDVVXQJ

(LQH IHKOHQGH $UEHLWV]HLWHUIDVVXQJ NDQQ ]X YHUVWHFNWHQ EHUVWXQGHQ XQG GDPLW ]X HLQHU eEHUODVWXQJ GHU
OLWDUEHLWHQGHQ I%KUHQ 'LHV NDQQ VLFK QHJDWLY DXI| LKUH *HVXQGKHVWNRQG /HLVWXQJVIaKLINHLW DXVZLUNHQ ZDV
ZLHGHUXP ]X $XVIoOOHQ RGHU 4XDOLWasWVYHUOXVWHQ I%KUHQ NDQQ ™ PLW SRWHQJLHOOHQ $XVZLUNXQJHQ DXI GLH
ZLUWVFKDIWOLFKH 3HUIRUPDQFH YRQ VHFXQHW

6R]JLDOHU 'LDORJ OLWDUEHLWHU]JXIULHGHQKHLW

VHFXQHW IfUGHUW EHUHLWY DNWLY GLH =XIULHGHQKHLW GHU OLWDUEHL 2'5 H x'fJ'l'EK GLH (LQEH]LHKXQJ LQ
(QWVFKHLGXQJVSUR]JHVVH XQG GLH =XVDPPHQDUEHLW PLW $UEHLWQHKP HUQ 'RQWEQXLHUOLFKH
0DYQDKPHQ NJfQQHQ GLHVH =XIULHGHQKHLW XQG GLH OLWDUEHLWHUELQ u VWaUNHQ

‘RUN /LIH %DODQFH6WHLJHUXQJ GHU $WWUDNWLYLW=aW
*HVXQGKHLW 6LFKKXURKLZHLWHUH ODYQDKPHQ ]XU )TUGHUXQJ VR]LDOHU 6WDQGDUGYV NDQQ@RIGREFHNVWUDNWLYLWaW; VHFXQHWYV ;DOV
$UEHLWJHEHU JHVWHLJHUW ZHUGHQ
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6R]LDOHU 'LDORJ %HUWFNVLFKWLJIXQJ GHU %HG¥%UIQLVVH XQG :%QVFKH YRQ OLWDUEHLWHQGHQ
'LH %HU%FNVLFKWLIXQJ GHU %YHG%UIQLVVH XQG :%QVFKH GHU OLWDUEH%{%@&& Q NDQQ GLH B3URGXNWLYLWzaW VWHLJHUQ
XQG GLH .%QGLJXQJVUDWH VHQNHQ 'LHV ELHWHW GHP 8QWHUQHKPHQ & LQGHP HV VRZRKO GLH (IIL]LHQ]
HUKYfKW DOV DXFK .RVWHQ 12U 1HXHLQVWHOOXQJHQ UHGX]LHUW

:RUN /LIH %DODQFH)OH[LELOLW=aW EHL $UEHLWV]JHLW XQG RUW FK
'XUFK IOH[LEOH $UEHLWV]HLWHQ DXI 9HUWUDXHQVEDVLV VRZLH GLH 011J PRELOHP $UEHLWHQ XQG 6KDUH
'"HVN NTQQHQ VHFXQHW OLWDUEHLWHQGH LKUH $UEHLWV]JHLWHQ XQG LK Lﬁ_ V\!]VRUW LQGLYLGXHOO DQSDVVHQ 'LHV
ITUGHUW GLH 9HUHLQEDUNHLW YRQ %HUXI )DPLOLH XQG )UHL]JHLW

*HVXQGKHLW 6LFKHMUIGHIWKQJ GHU *HVXQGKHLW EHL GHU %HOHJVFKDIW 7DWVaFKOLFKH
,PSOHPHQWLHUXQJ YRQ ZHLWHUHQ ODYQDKPHQ LP %HUHLFK GHV *HVXQ GRHNILWALFFBIQDIJHPHQWYV PLW ] % )RNXV DX] ;
PHQWDOH *HVXQGKHLW NDQQ GLH SRVLWLYHQ $XVZLUNXQJHQ DXI GLH *$XWXZQGKKXIQW GHU OLWDUEHLWHQGHQ YHUVWDUNHQ

*HVFKOHFKWHUJOH)FKEHUWQJ YRQ )UDXHQ LQ GHU ,7 %UDQFKH
"LH ,7 %UDQFKH JLOW DOV PaQQHUGRPLQLHUW VHFXQHW KDW GLH &KDQ&KDQBEXHQ LQ GHU %UDQFKH ]X ITUGHUQ XQG ;
GDGXUFK NRPSHWHQWH OLWDUEHLWHULQQHQ I%U VLFK ]X JHZLQQHQ

"HLWHUELOGXQJ XQ®UGHUXQJ YRQ .RPSHWHQJHQ LOQQHUKDOE GHU %HOHJVFKDIW 7DWVaFKOLFKH
.RPSHWHQ] "XUFK 6FKXOXQJHQ XQG 7UDLQLQJV ZHUGHQ GLH .RPSHWHQ]HQ GHU VHF3QKMWNVOLMMDUEHLWHQGHQ ZHLWHUHQWZLFNHOW;
HQWZLFENOXQJ $XVZLUNXQJ

ODYQDKPHQ JHJHQ *U%QGOLFKHU (LQVWHOOXQJVSUR]JHVV 7DWVaFKOLFKH

*HZDOW XQG %HOoVWIRYWHOOXQJVSUR]JHVV ZLUG QHEHQ GHU IDFKOLFKHQ .RPSHWHQ] DXBRWVMWWDLWN DX| GDV =ZLVFKHQPHQVFKOLFKH
JHDFKWHW 'LHV IfUGHUW HLQ SRVLWLYHV 8QWHUQHKPHQVNOLPD XQG 08WHAIQNX®HU LP 8QWHUQHKPHQ

'LH /LVWH GHU ,52V JHLJW 1DFKKDOWLJNHLWVWKHPHQ DXl RI-(%%F{Ls)g\(pH(UHLFKHQGHP
ODQDJHPHQW ]X QDFKWHLOLJHQ $XVZLUNXQJHQ I%U (LQJHOSHUVROHQ QHJIDWLYH $XV

ZLUNXQJHQ RGHU ]X 5LVLNHQ 1%U XQVHU 8QWHUQHKPHQ YRRYXDM Y HHIRPIWs XU EVFKE Xk BFHQH $QVaW]H XP HLQHQ YHUL
NfQQHQ MHGRFK DXFK SRVLWLY VHLQ XQG 1DFKKDOWLJNHWMyYRMLHPY & MG DI MWHF L HBIXVWHOOHQ XQG GLH $XVZI

SRVLWLYH ILQDQ]JLHOOH (IITHNWH &KDQFHQ PLW VLFK EUlFdfH6P =XVDPPHQKDQJ PLW XQVHUHQ OLWDUEHLWHULQQHQ XQ
WLVFK ]X VWHXHUQ 'LHVH $QVaW]H XPIDVVHQ PHQVFKHQUHF

.RQJHSWH ][XU $UEHLWYV XQG %HVFKelWLIXQJVSUD[LV VRZ
JTUGHUXQJ YRQ *HVXQGKHLW 6LFKHUKHLW 9LHOIDOW XQG
I9HUDQWZRUWXQJ 14U GLH 8PVHW]XQJ OLHJW DX| REHUVWHU
GLHVHP .DSLWHO EHVFKULHEHQHQ .RQJHSWH JHOWHQ NRQJHUC
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9HUHLQEDUNHLW YRQ %HUXI XQG 3ULYDWOHEHQ QLHUXQJ DXIJUXQG JHVHW]OLFK JHVFK%ZW]WHU OHUNPDOH OL

,P 5DKPHQ XQVHUHU JDQ]KHLWOLFKHQ 3HUVRQDOVWUDWSKDHWD/WHELHLHE DH\E EKIDENHL WLY FEHVHY % HNHQQWQLV YHU

%HUXI XQG 3ULYDWOHEHQ HLQ ZHVHQWOLFKHU %HVWDQGWHLO XQVHUHU 3HUVRQDOSROLWLN

VHFXQHW LVW VHLW PLW GHP =HUWLILNDW ZEHUXIXQGYDPKOOMHOXNBEGHHLFRYOMWUKEBNGALBKHU 5SDKPHQ

IDPLOLHQ XQG OHEHQVSKDVHQRULHQWLHUWH 3HUVRQDOSRW BWEKHWYYEHOWXXQPGHDQH ¥WKHRKHQ XQUKLVFKHQ 6WDQGDUG\

GHU $SUEHLWV]XIULHGHQKHLW %LQGXQJ XQG /HLVWXQJVIBKMWXBQUW X9V WHH U9 BlIUW D 0 BHLQWHNRGHIQ |%U OLWDUEHLWHQGH

EHLWU=JW VHFXQHW YHUIROJW GDV ODQJIULVWLJH =LH®RFE.GILBRBH L QEDQ\NAHKIIN YRBKWHQXIXRGG ] XP YHUDQWZRUWXQ

JDPLOLH ZHLWHU ]X VWoUNHQ XQG GLH 5H $XGLWLHUXQH QGMLFEKW EHUXIXQSWVDWP DOQWEHUEIDQGHUHP NODUH 5HIJHOXQJHG

HUIROJUHLFK DE]JXVFKOLHYHQ 'HU]JHLW DUEHLWHW VHFXQHWD UEHHIWQ XGGH. L JGBXQGHHLW XQG YHUZHLVW DXI GLH (

OLHJHQGHQ B6WUXNWXUHQ ZHLWHU ]X SURIHVVLRQDOLVLBWHQ QDUGE REHO HDP IEAMMHREHZEVVWHU GLH 8PVHW]XQJ GHV

3HUVRQDOSROLWLN JH]JLHOW DXV]XEDXHQ OHOGHZHJH .RQWUROOPHFKDQLVPHQ XQG 6DQNWLRQLHUXQJV
9HUKDOWHQVNRGH[ XQWHU .DSLWHO (656 * 8QWHUQHKPHQVI

'"HU $QZHQGXQJVEHUHLFK JLOW NRQJHUQZHLW XQG EH]LHKW DOOH %HVFKalWLIJWHQJUXSSHQ

HLQ ,P 5DKPHQ GHV $XGLWV ZXUGHQ EHVWHKHQGH O0DNEBDKWNQXTDG ZHN XIDH{HEWKWVFKXW]

SUEHLWV]HLWPRGHOOH PRELOHV $UEHLWHQ %HUDWXQJIV HX®HzZ SQV/OHUVWH%YIXQRYDQUEERWWYLFKHUKHLW XQG *HVXQ(

OHEHQVSKDVHQRULHQWLHUWH 3HUVRQDOHQWZLFNOXQJ ZXIQIGNHUMRQLBKWVHWWBHFKHPRBVEHNW LP 5DKPHQ XQVHUHU 9H

WXQJHQ ™ VA\VWHPDWLVFK EHZHUWHW XQG ZHLWHUHQWZXGNHOWQ '0lHV DR BXIGUMWQGHIQ Q6 HIWHQ LVW GHU %HUHLFK $UE

=LHOH XQG ODYQDKPHQ ZHUGHQ UHJHOP=aYLJ “EHUZDFKW +%QGQIRVWHEMBKULMHEHQ ZXUGH HLQH QHXH 6WHOOH JHVF

'DPLW WURJW GDV $XGLW ZEHUXIXQGIDPLOLHY ZHVHQWQVHHPIXW LG WKHKH WIEH XQMHKKWIPDQDJHPHQW GDV DOOH

VRILDOHQ $XVZLUNXQJHQ &KDQFHQ XQG S5LVLNHQ EHL JHQRVVHQVFKDIWOLFKHQ $QIRUGHUXQJHQ HUI%“ZOOW XQG HQ
QDKPHQ ]XU )JUGHUXQJ GHU SK\WLVFKHQ XQG SV\FKLVFKHQ

9HUSIOLFKWXQJ ]X LQWHUQDWLRQDOHQ OHQVFKHQUHFKWVVWHYGEREBNLIWHQ

OLW VHLQHU *UXQGVDW]HUNO®BUXQJ ]XU $FKWXQJ GHU OHQVFKHQUHFKWH EHNHQQW VLFK

VHFXQHW ]XU (LQKDOWXQJ GHU LQWHUQDWLRQDO DQHUNDQQWHQ OHQVFKHQUHFKWH VRZLH GHU

GDPLW YHUEXQGHQHQ PHQVFKHQUHFKWOLFKHQ XQG xP&HOVIeHRLB HHHER YA b WL QEH]LHKXQJ GHU HLJHC

SIOLFKWHQ :LU VHKHQ XQV LQ GHU 9HUDQWZRUWXQJ LQUKR\Q!H IR/ FHK DX WEG GHIFR QS UEHLWQHKPHUYHUYV
LQ XQVHUHQ /LHIHUNHWWHQ GLH (LQKDOWXQJ GLHVHU @WPWV%\LUN:%?JJWQ/HOOHQ XQG

ODYQDKPHQ ]X HUJUHLIHQ XP OHQVFKHQUHFKWVYHUOHWIXQJH YHUPHLG VHU

+DQGHOQ RULHQWLHUW VLFK DQ GHQ 3ULQIJLSLHQ GHU Y06 XIQMHNM. YMP HEWOGDRD FKG HUL QP WUDNWLYHU SUEHLWJHEHL
VFKHQUHFKWH GHU 9HUHLQWHQ 1DWLRQHQ GHQ 81 /HLWRRYHUISMWIQI 112U HUKW OMKDQW PQGLHVHP $QVSUXFK JHUHFKV
OHQVFKHQUHFKWH GHQ 2(&' /HLWVaW]HQ 1%U PXOWLQDWQRG®H KRIHVRHXNQW K P H&H UG/HAWXQJ GHV 3HUVRQDOEHUHLFKYV
*UXQGSULQ]JLSLHQ GHU ,QWHUQDWLRQDOHQ $UEHLWVRUJ®BHU VDWHR®G Q,P2HOGHBQF KIKY XBLELQ JHQWUDOHU %DXVWHLQ L
SLHQ GHV 81 *OREDO &RPSDFW 81*& VRZLH ZHLWHUHQ UMLOM BH@WOH @ D § BHHLWOHQAHRQ DOMRZRKO LQGLYLGXHOO DOV DXF
®EHUHLQNRPPHQ 'LHVH 9HUSIOLFKWXQJHQ ELOGHQ GLH *UXQGODJH XQVHUHV XQWHUQHK

PHULVFKHQ +DQGHOQV XQG XQVHUHU 8QWHUQHKPHQVNXOWXU =XGHP ITfUGHUW VHFXQHW

DNWLY 9LHOIDOW ,QNOXVLRQ XQG &KDQFHQJOHLFKKHLW XQG WROHULHUW NHLQHUOHL 'LVNULPL
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OLWDUEHLWHUEHIUDJXQJHQ DOV ZLFKWLJHV )HH GIEWHNW, B ( WYXIPHEINI GHU %YHOHJVFEFKDIW

8P GLH =XIULHGHQKHLW GHU %HOHJVFKDIW ]X PHVVHQ X§BFWXIQH \I NI & HLLOV GHLIHQ HH)V WR QW XQXLHUOLFKHQ 'LDORJ PLW G
GHU $UEHLWVEHGLQJXQJHQ HLQ]XELQGHQ I%KUW VHPFXQHW QXHIHIP QLG SQWDHEHQWHWEHY LQ XQWHUQHKPHULVFKH |

IUDJXQJHQ GXUFK ,Q GHQ -DKUHQ XQG ZXUGHQ EHUMKMY ]2HUFB FUMDH®RJINUIQIH 'LDORJIRUPDWH GHQ $XVWDXVF

GXUFKJHI%KUW GLH DXl JURYHV ,QWHUHVVH VWLHYHQ ™X®IGH GTHHR. ® @ D K AVHDTXGR W R Z& H UV O/WWNWHK@ LHUWH )HHGEDFN OHFK

8PIUDJH ODJ EHL 'LH DNWXHOOH OLWDUEHLWHUEHIUBLXQJY HVWLQE DIRYGPEHY SUsFKH ZLUG VLFKHUJHVWHOOW G

JHVWDUWHW GLH 7HLOQDKPHTXRWH EHWUXJ $XVZHQWXHIH Q. BAHRX QLW D WERQWERQGBHQ HLQIOLHYHQ

(UJHEQLVVH XQG GLH GDUDXV UHVXOWLHUHQGHQ ODYQDKPHQ HUIROJHQ LP NRPPHQGHQ

-DKU 'DU%EHU KLQDXV ZXUGH EHL XQVHUHU 7RFKWHUJHVHOOVFKDIV
%HWULHEVUDW JHJU%QGHW 'LHVHU YHUWULWW DXVVFKOLHY

$X1 %DVLV GHU %HIUDJXQJ ZXUGHQ PHKUHUH 3URMHEMMW HQGHEUEFRQVHBUX@HBGHY XQG VWoUNW GRUW GLH OLW

$SUEHLWVEHGLQJXQJHQ XQG =XVDPPHQDUEHLW DQJHVWR Y\VHWQU XN WXIHKIUWHIQOL'QDBPRVRQLVFKHQ %HOHJVFKDIW XQG 8QWH!
GHUH GLH 2SWLPLHUXQJ GHU LQWHUGLV]LSOLQEUHQ =XVDPPHQDUEHLW GLH 9HUEHVVHUXQJ
YRQ 9HUZDOWXQJVSUR]JHVVHQ ™ EHLVSLHOVZHLVH G XU F K U3k JHE®D 2 R WGEIH ( PQ Wi IGBIPQE (H 2GHY )ORRU HLQ QHXHV UHJH
QHXHQ 5HLVHNRVWHQWRROV LP -DKU ™ VRZLH HLQHMHL HOUKJIKWRDMW FKWEBONHUW X®BY GHQ RIIHQHQ XQG GLUHN
$QVSUHFKEDUNHLW GHV 9RUVWDQGYV OLWDUEHLWHQGHQ XQG GHP VHFXQHW ([HFXWLYH 7HDP
ZHFKVHOQGHU %HVHW]XQJ NRPPHQ OLWJOLHGHU GHV JHVDI
‘LU DUEHLWHQ ZHLWHUKLQ DNWLY DQ GHQ UHOHYDQWH Q $IKHFGDQ DX \G K6(1 6 WHEHQ GRUXOHQ PLW OLWDUEHLWHQGHQ LQV *H
'LH 2SWLPLHUXQJ GHU LQWHUGLV]LSOLQuUHQ =XVDPPHQBUEHPWQ WHGILERF KZHO GXIHE GHWVIQOLFKHQ 'LDORJ LQ G
JHILHOWHQ $XVEDX YRQ :RUNVKRSV $XVWDXVFKIRUPDWK®PXQGRIOHW HIEHHEHDAKWQAHWGHQ NTQQHQ
YRUDQ XP GHQ =XVDPPHQKDOW DOOHU OLWDUEHLWHQGHQ ]X VWoUNHQ XQG GHQ 'LDORJ
]JZLVFKHQ GHQ $EWHLOXQJHQ ]X ITUGHUQ (LQ %HLVSLHO(KQ HWI®MUDOM\G | O VRHIXK HH QWH ] %, UWWHWW HPDWLVFKHQ (UIDVVXC
2QERDUGLQJ 9HUDQVWDOWXQJ 1%U DOOH QHXHQ OLWDUEHIIWHH YGIRR®QHW OLWDUEHLWHUEHIUDJXQJ GLH LQ HLQHP ]ZHLM:
ZLUG 6LH OLHIHUW VWUXNWXULHUWH (LQEOLFNH LQ GLH :DK
$XFK GLH NRQWLQXLHUOLFKH O9HUEHVVHUXQJ GHU SRAPOXOWRQLRSUR]BYWHUQFHKBHQVNXOWXU XQG (QWZLFNOX
| RUATHI KWV ™ XQWAU DQGHIHP  GXUFK GIH 154 JHSOQM (IQYKXKQ HQHV  (UJHEQLVVH ELOGHQ GLH *UXQGODJH 1%U WUDQVSDUHQWH 'LD
/HDUQLQJ ODQDJHPHQW 6\WWHPV XQG GHQ ZHLWHUHQ $EWED K UXQV VEPHSORDIKAHEHOKXI 8QWHUQHKPHQV XQG 7HDPHEHQ
6HUYLFH (66 =XVoW]OLFK ZLUG GLH 6LFKWEDUNHLW G H®DIRHIYEDWQ GV VB U 6 W WRHKIHHIOPFLEB XU -HLWHUHQWZLFNOXQJ
OHHWLQJV XQG 4 $ 6HVVLRQV ZHLWHU JHVWaUNW
'"HU IRUWODXIHQGH )HHGEDFN 3UR]JHVV VWHOOW VLFKHU GDV
EHLWHQGHQ LQ GLH XQWHUQHKPHULVFKH (QWVFKHLGXQJVILQ(
QXU GHU OLWDUEHLWHUGLDORJ JHVWoUNW VRQGHUQ DXFK HL
$SUEHLWVNXOWXU JHVLFKHUW ZHUGHQ
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6 O9HUIDKUHQ ]XU %HKHEXQJ QHJDWLY H@HKXYYFAKBINARE JHUYRQDOHQWZLFNOXQIVVWHOOH XQWHUVW
XQG .DQuOH %%EHU GLH GLH HLJHQH %HOBIVERYHW @8 R0 RH/giee ERJORLWHW

aXYHUQ NDQQ 8P GHQ $QIRUGHUXQJHQ GHV ,7 6HNWRUV JHUHFKW ]X ZHUGHQ

YKUXQJVNUBIWH VLQG GD]X YHUSIOLFKWHW EHNDQQW HJRI&HO VER REDFRAKET WYY b RO 1%QG 3HUVRQDOHQWZLFENOX
PHOGHQ 'DI%U VWHKHQ PHKUHUH :HJH XU 9HUI%JIXQJ 0HORXIHIUBWIIHL SUPINWEDRY SEVFKOXVVDUEHLWHQ XQG Gl
GLH 3HUVRQDODEWHLOXQJ GDV &RPSOLDQFH 2IILFH RGHUFEENYW YBTKIYRESSHW: Y ZKIFLWLI TXDOLIL]JLHUWH 7DOHQ\
JHEHUV\VWHPROJHQ GDV 9HUWUDXOLFKNHLW XQG 6FKXW]SRWRKQBKPURHANWLY LQ GHU EHUXIOLFKHQ S$XVELOGXQJ
3URJUDPP 1%U $EVROYHQWHQ DQ (UJeQ]HQG VWHKHQ WUDQ
LU VWHOOHQ VLFKHU GDVV DOOH OLWDUEHLWHQGHQ % ERYZ&ENORINSIPEIH QX Y% PVRM A ERH CGLH OLWDUEHLWHQGHQ
PHFKDQLVPHQ LQIRUPLHUW ZHUGHQ ™ VRZRKO LP 2QERDUGIIOI B /IPKVERHE R HR Q& X@MKZLFNOXQIVVFKULWWH ELHWHQ

LQWHUQH .RPPXQLNDWLRQVNDQeOH -HGH HLQJHKHQGH OHOGXQJ ZLUG YHUWUDXOLFK
EHKDQGHOW '‘DV ,QKRXVH :HLWHUELOGXQJVDQJHERW XPIDVVW ,7 6FKXOXC

PHQW =HUWLIL]JLHUXQJHQ VRZLH 3URJUDPPH ]XU SHUVYQOLF

'LH .DQuoOH %%EHU GLH OLWDUEHLWHQGH LKUH $QOLHJHRP XWHQHEMNALINQKQ f L WWWERIH@G JLEW HV H[WHUQH 7UD
NfQQHQ HUDFKWHQ ZLU DOV HIITHNWLY GD VLH IHVW Hw DEDLHE KIE GRSV wiRWEHE WAHEEXEH J QxwpLH LQGLYLGXHOO
EHNDQQW VLQG B5HJHOPoVYLJH 'LDORJH PLW )%KUXQJVNUWRHBHVWHQAE B wheEHMWLHPEW VLQRG 'LH QHXH 3HUVRQDC
GHQEHIUDJXQJHQ IROJHQ HLQHP NODUHQ 5K\WKPXV 'DEXUFERHEZLOE Vv IRRWYARMNWIEERXIVWHOOH XP SQJHERWH VWL
GDVV ODYQDKPHQ ]XU 9HUEHVVHUXQJ GHU OLWDUEHLWRSEEHPRYFHP U WP JRWHAIGNEX QIVSURIHVYV X HUKTKHQ

“WEHUSU%IW XQG GDEHL GLH ,QWHUHVVHQ GHU OLWDUEHLWHQGHQ VWHWYV EHUWFNVLFKWLJW .
ZHUGHQ LU YHUZDOWHQ 'DWHQ XQG )HHGEDFN JHPrY XQVHUHU 'DWH(

VWHOOHQ GDV :RKOEHILQGHQ XQVHUHU OLWDUEHLWHQGHQ LQ
PLW GHQ HWKLVFKHQ 6WDQGDUGV XQG JHVHW]OLFKHQ 9RUJ

6 ODYQDKPHOQ EHLWHQGHQ ZHUGHQ VWUHQJ YHUWUDXOLFK EHKDQGHOW XP
5%FNPHOGXQJ Y%EHU YHUVFKLHGHQH .DQuOH ]X HUPYTJOLFKH

JTUGHUXQJ YRQ )HHGEDFN .XOWXU XQG 3HUVROQD@GHRRMIZLENPXQALFK XQVHUH OLWDUEHLWHQGHQ XQWHUVW

VHEXQHW OHJW JURYHQ :HUW DX| HLQH VWDUNH )HHGEDFEHIBWHQ I YK HQ QH WLHIHU

JHKHQGH 5%FNNRSSOXQJ ]XU LQGLYLGXHOOHQ 7aWLJIJNHLW ]X HUPJJOLFKHQ (LQ JHQWUDOHU

%HVWDQGWHLO LVW GDV MoKUOLFKH OLWDUEHLWHUJHYSIW¥R G IGE Y WD/PD @ DE B BIQAN VX BGWSHUEHLWVVLFKHUKHL

VWUXNWXULHUWHU 'LDORJ JZLVFKHQ OLWDUEHLWHQGHQ XQG ¥ KWXQAVNYSIWHRLELLRWVIHEBRY *HVXQGKHLWY XQG $
GHU 3HUIRUPDQFH %HXUWHLOXQJ ZHUGHQ KLHU S$VSHNWHo&LH; AW BNV EX WhHEHQHEWHO HLQELQGHW XQG NROWLC
%HODVWXQJIHQ XQG LQGLYLGXHOOH :HLWHUHQWZLFNOXQY BHVSUREUHR | HOYOXY GHYCHQIUKHLW LP +5 %HUHLEK YHL
%HGDUIH 1%U :HLWHUELOGXQJHQ DEJHOHLWHW  ZRGXWYRl y &P Va y&RKEMARKRY B BRYW VIVWHPDWLVFKHY *HVXQGKHLW
NRQWLQXLHUOLFK DXVJHEDXW ZLUG 6HLW ZLUG GLHv]lskuvw’E/gﬁM& O EM] QKBS 6 XY s +RHY 3RVLWLRQ JHVFKDIIHQ

QHEHQ GHU %HWUHXXQJ GHU $UEHLWVVLFKHUKHLW DXFK GLH

OHKU ]XP +LQZHLVJHEHUV\VWHP VLHKH *
6RIHUQ QLFKW DQGHUV DQJHJHEHQ VLQG DOOH LQ GLHVHP .DSLWHO HUZ!KQWHQ 0D{QDKPHQ IRUWODXIHQG XQG I%U GHQ JHVDPWHQ .RQJHUQ J%OWLJ



IDIHFHULFKW

YRQ S$UEHLWVXQIeOOHQ O9HUEDQGEXFKHLQWU=rJHQ XQG ' BQOWEGOPHKDGDIQVHXQP IVRXMW GIH )TUGHUXQJ GHU :RUN /LIH %
2UJDQLVDWLRQ YRQ *HVXQGKHLWVWDJHQ 9RUVRUJHXQWBDYDDKCHRYHZELKQGLHHOHNLGWRIQLW GHV PRELOHQ S$UEHLWE
8QWHUZHLVXQJHQ $XI GLHVHU *UXQGODJH ZLUG HLQ VW&KNWDG LHHVUNVGR/GHOEHH-QV VRIZEKIHG BIM LBMP RWH SUEHLWHQ DXV (
XQG *HVXQGKHLWVPDQDJHPHQWNRQ]JHSW HUDUEHLWHW VWHKHQ HLQ EUHLWHV %HUDWXQJVDQJHERW ™ HWZD /HEH

WHWUHXXQJVOTVXQJIJHQ I1%U .LQGHU XQG SIOHJHEHGYUIWL.,
'"HU EHWULHEVaU]JWOLFKH 'LHQVW EOHLEW HLQ JHQWUDOHXV®WVOLD®&8 WHMOG MW $QIHE RIM\H "ENDEOWHU 6RQGHUXUOD)
I9RUVRUIJHXQWHUVXFKXQJHQ “EHU *HVXQGKHLWVEHUDWXQWEWYXDX ,EBLDQDAE®MWHE ZLHWHLIQLVVHQ XU 9HUIY%JIXQJ O
UHJHOPoYLJHQ *ULSSHVFKXW]DNWLRQHQ DQ JURYHQ 6WDRGRRWHRD GLIXHRYEQITZGHUWMNH /HDVLQJ -REWLFNHW RGE
VHFXQHW GXUFK HUJRQRPLVFKH $UEHLWVSODW]JHVWDOWXBRHLWRZRKW |8 0QH CIK\\GHF KD MDONYJ VSZUEDU HUOHLFKWHUQ
DXFK GLH SV\FKLVFKH *HVXQGKHLW GHU OLWDUEHLWHQGHQ 'LH UHJHOPoYLJH $XVZHU

WXQJ YRQ S$UEHLWVXQIaOOHQ XQG NUDQNKHLW“VEHGLQJWBQH@IB@WK&KVDWHQWUFWWLKWQXQG ,ONOXVLRQ
GHU ,GHQWLILNDWLRQ YRQ 9HUEHVVHUXQJVPDYQDKPHQ 9LHOIDOW &KDQFHQJOHLFKKHLW XQG ,QNOXVLRQ VLQG I%U VF

XNX IWVRULH WLHUWHQ BQWHUQHKPHQVNXOWXU 8
(EHQIDOOV VHLW LVW HLQ EHWULHEOLFKHYV (LQJO \S'\),IB%HWIQ é)((b RYDWLRQ VWoUNHQ GLH :HWW
HWDEOLHUW (V YHUIROJW GDV =LHO GLH $UEHLWVIG W ﬂul%lv (;E& EDOHU 0aUNWH EHL *
EHVWHKHQGH $UEHLWVXQIaKLINHLWHQ X “EHUZLQGHQ |Q EYLF{I\lIJU\%S 8\5)] J—% HEHU XQG XQWHUVWY%W]HQ
*OHLFK]JHLWLJ WU=aJW GDV % (0 GD]X EHL GDXHUKDIWHO Hg}d_ﬁ H (LQVFK
NXQJHQ RGHU FKURQLVFKH (UNUDQNXQJHQ ]X YHUPHLGHQ XQG GH 9HUEOHLE LP

(UZHUEVOHEHQ QDFKKDOWLJ ]X VLFKHUQ 'HU %(0 %HDX|WI-PIPX]§|-|_\NDLEFHFIKILI-Y§ W KIV/HHEHLD)'(_'\QG]U%FNOLFK ]XU (LQKDOWXQ
EREDEEL

PLW GHP %HWULHEVaUJWOLFKHQ 'LHQVW ]XVDPPHQ XP HIQH H G RIS MHJIOLFKH JRUP GHU 'LVNULP
1
JOLHGHUXQJ ]X XQWHUVWYW]IHQ YRQ +HUNXQIW *HVFKOHFKW B5HOLJLRQ %HKLQGHUXQJ $OWH

6HOEVWYHUVWeQGQLV LVW LP 9HUKDOWE

=XGHP HUZHLWHUW VHFXQHW NRQWLQXLHUOLFK VHLQH J|5|R( QQE Lngbﬂy(g%\pQSﬁQP%%m%U JHOHEW

HLQVFKOLHYOLFK VWDQGRUWEH]RJHQHU 6SRUW XQG %HZHJIJXQJVS

(WKLVFKH 8QWHUQHKPHQVI%KUXQJ XQG OHOGHNDQ=&C

CHU BOWHUOHKPHOVNXOWXU XOG GHU UGHUXO) yLRFXQHW YHU 0R JW HLQH YHUDQWZRUWXQJVEHZXVVWH 8QWH
Q Q Q Q Q ) Q é\b%‘H whP 8RO EH \5< WUROOPHFKDQLVPHQ HUJoQ

VHFXQHW DXl YHUELQGOLFKH 6WDQGDUGYV XQG IOH[LEO %% jUQ URQORUJDQH VLQG DQ GHQ
8QWHU]JHLFKQXQJ GHU &KDUWD GHU 9LHOIDOW XQG GHU J:|_I|-| lH] Hl.bX {/\ﬁ @HXU QEH LQWHUQH OHOGHNDQ=(C

EHNHQQW VLFK GDV 8QWHUQHKPHQ ]X HLQHU OHEHQVSKDYHORULHOQWLHUWHQ 3H D SROLWLN
YOH[LEOH $UEHLWV]HLW XQG 7HLO]JHLWPRGHOOH LQNOXVLYH %HVFKolWLIJXQJVDQJHERWH 1%U
OHQVFKHQ PLW %HKLQGHUXQJ VRZLH 8QWHUVW¥%W]XQJVDQJHERWH GXUFK GHQ 30(
)DPLOLHQVHUYLFH WUDJHQ GD]X EHL DOOHQ OLWDUEHLWHQGHQ HLQH JHUHFKWH 7HLOKDEH ]X
HUPJJOLFKHQ

9HUHLQEDUNHLW YRQ )DPLOLH XQG %HUXI



IDIHFHULFKW

'DU%EHU KLQDXV ZLUG GLH (LQKDOWXQJ GHU PHQVFKH QULHF KW 0 DBDMHR X\@BQIPZHOWEH]RPVHW]XQJ OLHJW EHLP )DFKE
JHQHQ 6RUJIDOWVSIOLFKWHQ LP (LQNODQJ PLW GHP /N6* N BOHKEHQ/ VKR OIDWY HQ QGIL Mo X BIOLEWMW ZHLVH (UZHLWHUXQJ Jt
5LVLNRDQDO\VH “EHUSU%IW SRWHQ]JLHOOH PHQVFKHQUH B KPR K & QL If NeR.G R BHIVWAKHOELYVQNH®DVY GLH $QJHERWH GHQ
'"LH :LUNVDPNHLW GLHVHU ODYQDKPHQ XQG ,QLWLDWLYHQVWXQGHQR & BlH IH.MFIXUERIR. SUHLDEHF® HQWVSUHFKHQ OLW GLHVH!
IRUWODXIHQG EHJOHLWHW XQG EHZHUWHW VHFXQHW GLH ODQJIULVWLJH )JUGHUXQJ YRQ .RPSHWHQJHQ L
XQG VWoUNW ]XJOHLFK GLH =XIULHGHQKHLW VRZLH GLH %LQG)
®EHU ZHLWHUH ODYQDKPHQ GLH DXVVFKOLHYOLFK GHU (LQKDOWXQJ EHVWHKHQGHU
JHVHW]OLFKHU 9RUJDEHQ XQG DQHUNDQQWHU OHQVFKHQUYHHAIOWVYFWAIRBBRUEK CAHWHIA HEOGFKHY *HVXQGKHLWVPD

QLFKW EHULFKWHW 2EZRKO ZLU XQV NODU I|¥%U IDLUH W% \ﬁHyH ?&Jé%W&/EHG&.S élqjjl_{/QNLJH =LHO GLH QDFKKD
HLQVHW]HQ Z%»UGH HLQH %HULFKWHUVWDWWXQJ GDU%; kJ/ I%\}'LJJCW'H t'll—']leL(Jng QW@('Q *HVXQGKHLWVVEKXW]
EHVWHKHQGHU 9RUVFKULIWHQ ZLGHUVSLHJHOQ XQG QLFIfeéVUR/)é)I NI% ﬁé/\b*ﬁ; %HEOLFKHQ *HVXQGKHL
$XVZLUNXQJ KLQZHLVHQ 8QVHU )RNXV OLHJW GDUDXI K%—\Eﬁ 6—5\é}P\ LW% éCbI%( ]( SVVFKLVEFKH $VSHNWH LP
X ZDKUHQ GLH VRZRKO GHQ UHFKWOLFKHQ $QIRUGHUXQJHQ DO DXFK HWKLVFKHQ

/HLWOLQLHQ HQWVSUHFKHQ ™ PLW GHP =LHO GDVV DOOJ—L,_PL Qt|

Qo\ﬂi{%{}?@? YEBINW GLH ewosuUNXQJI susy

WYROO EHKDQGHOW ZHUGHQ 'LH :LUNVDPNHLW GHU +5 OBSQP%SHQR%LLHJ_'G gXﬁHﬁ XLHUOLFKH :HLWHUHQWZLFNOX
GLH OLWDUEHLWHUEHIUDJXQJ QDFKYHUIROJW 6WUXNWXUHQ 'LH 9HUDQWZRUWXQJ OLHJW EHLP %HUHLFK +5

XQG *HVXQGKHLWVEHDXIWUDJWHQ

6 =LHOH =X GHQ ZHVHQWOLFKHQ ODYQDKPHQ ]aKOHQ GLH 'XUFKI%KU

=LHO LP %HUHLFK :HLWHUELOGXQJ *HIeKUGXQJVEHXUWHLOXQJ LP -DKU PLW (UJHEQLVVHQ $
GH JHVX% KHLWVIﬂUGHU A %]HERWH JHPHLQVDP PLW
Qc?

V H
VHFXQHW YHUIROJW GDV ODQJIULVWLIJH =LHO GLH =XIULLH HW(H,J.V\{; d—l*l \R/LH Udfé-\& (IEPPHGL]LQLVFKH B8QWHU
%HUHLFK :HLWHUELOGXQJ DXI HLQHP GDXHUKDIW KRKHQE'Ll_Ir D\K;V]XD S—k R

KLHUI%U LVW GHU VWUDWHJILVFKH $XVEDX XQG GL RIY YV, % DOXLHUXQJ YRQ 6SRUWPJIOLS
“ Q oD L{N AN 9| e H CHH WHUHQWZLFNOXQJ JHVXQGH

AXDOLILILHUXQJVDQIHERWH  (LQ JHQWUDOHU %DXVWHLQ &¥dh Bt A 8 i) X %R&*%GkH'W\R/%kXW] ODQJIIULVWLI VIVW
ODQDJHPHQW 6\VWHPV /06 GDV HLQH V\VWHPDWLVFKH 6WHXHUXQJ $XVZHUWXQJ

SXRUGQXQJ YRQ 6FKXOXQJVPDYQDKPHQ HUPTJOLFKW 'LHVH ODYQDKPHQ VWoUNHQ GLH 3UsYHQWLRQ IfUGHUQ :RKO

5, XQWHUVWYWIHQ GLH OLWBUEHLWHQGHQ LQ HLQHP JH
1DFK GHP HUIROJUHLFKHQ 2QERDUGLQJ GHV 7RROV EHILQ VH?§P§IQ¥GBQ QHKPHQ LQ

GHU 3KDVH GHV WHFKQLVFKHQ XQG RUJDQLVDWRULVFKHQ $XIE ROOHQ GHU
ODXIHQGH %HWULHE GLH (UKHEXQJ UHOHYDQWHU .HQQ]DKOHQ VRZLH GLH (QWZLENOXQJ
JHHLIQHWHU .3,V DEJHVFKORVVHQ VHLQ

OHKU ]XU :LUNVDPNHLW GLHVHU ODjQDKPHQ LP .DSLWHO 6
'D VLFK GLH #EHUJHRUGQHWH (6* 6WUDWHJLH GHV 8QWHUQHKPHQV VWHWLJ LQ GHU :HLWHUHQWZLFNOXQJ EHILQGHW ZXUGHQ 1%U HLQJHOQH +5 $VSHI
OLW ]JXQHKPHQGHP 5HLIHJUDG GHU (6* 6WUDWHJLH LVW YRUJHVHKHQ TXDQWLWDWLYH =LHOVHW]XQJHQ VFKULWWZHLVH ]X HQWZLFNHOQ XQG ]X LPSOHP



IDIHFHULFKW

=LHO LP % HUHLFK 'LYHUVLWaoW $UEHLWQHKPHUPHUNPDOH
6HFXQHW EHNHQQW VLFK JUXQGVueW]OLFK ]XU )TUGHUXQJ YRQ "LYHUYLWaW XRG dX&sBMi3 UINKRL w Y HUW UV D PWHUJIHEQ LV

GHV )UDXHQDQWHLOV LQVEHVRQGHUH LQ WHFKQLVFKHQ )XONWLRQHQ VRZLH LQ )%KUXQJV
SRVLWLRQHQ (LQ NRQNUHWHV TXDQWLWDWLYHV 8QWH

QRFK QLFKW IHVWJHOHJW JUDXHQ

08QQHU
"HUJHLW ZLUG GLH )UDXHQTXRWH LQ UHOHYDQWHQ %HVFK&HVYIJWHQJIUXS /\VW H VFK
HUKREHQ XQG DQDO\WLHUW *UXQGODJH KLHUI%U VLQG DNWXW®O ) @eMb « %HVF JWHC
VWUXNWXU VRZLH LQWHUQH 3HUVRQDOVWDWLVWLNHQ =THO GLHVHAT DV TRAEX TWHY A

HVDPWHUJHEQLV
YDOLGH (QWVFKHLGXQJVEDVLV 1%U GLH 'HILQLWLRQ HLQHV XQWHUQHKPh v LWHQ —c.iOZHUV

X VFKDIIHQ
OHWKRGH
P QeFKVWHQ 6FKULWW LVW YRUJHVHKHQ DXI %DVLV GHUHIHEROOW®RH® D(WNHIQVMNWQADKDOHEFH\WQ VHFXQHW .RQJHUQV ZLUG
VWUDWHILVFKHY =LHO XU (UK{KXQJ GHV J)UDXHQDQWHLQ@®]PK ORE R ¥ L HUHLE XKIQEH IRAIHPO ® QXDOOHQ 6WDQGRUWHQ LQNC
YHUDEVFKLHGHQ ,Q GLHVHQ 3URJHVV VROOHQ GLH 3HUNRKQDRDWYDHKIEQ@I (IOMHYQPWINVeRBHMU XQEH]DKOWHU 8UODX
VRZLH UHOHYDQWH )DFKEHUHLFKH HLQJHEXQGHQ ZHUGHQZREHL GHU 9RUVWDQG VRZLH )UHLEHUXIOHU DXVJHVFKORVVHC
EDVLHUW DXI GHP 6WLFKWDJ '"HIHPEHU 'DEHL VLQG GL

IROJW GHILQLHUW
6 OHUNPDOH GHU %HVFKae|lWLIJWHQ GHV 8QWHUQHKPHQV

$Q]DKO GHU OLWDUEHLWHQGHQ XQG *HVFKOHFKWHYDGWHLRCH PLW HLQHP $XVELOGXQJIVYHUWUD)
'LHVH OLWDUEHLWHQGHQ DEVROYLHUHQ HLQH EHUXIOLFKH $X

*HVFKOHFKW $QJDKO GHU OLWDUEHLWHIRGBRO GHU OLWDUEHLWKHRIGHWLVFKH DOV DXFK SUDNWLVFKH .HQQWQLVVH LQ LK

UoxHo PHDCRRXOW PHDCRRXOW s KUHQG GHVY YHUWUDJOLFK IHVWJHOHJWHQ $XVELOGXQJV]HL

DXl LKUH ]XN%QIWLJH EHUXIOLFKH 7aWLJNHLW YRUEHUHLWHW
02QQHU HLQHU GXDOHQ $XVELOGXQJ GLH LKU WKHRUHWLVFKHV :LVVH
"LYHUV XQG SUDNWLVFKH (UIDKUXQJHQ LP %HWULHE VDPPHOQ

QLFKW DQJHJHEHQ

OLWDUEHLWHQGH PLW HLQHP XQEHIULVWHWHQ 9HUWUDJ

'LHVH OLWDUEHLWHQGHQ VLQG XQEHIULVWHW LP 8QWHUQHKPE
ODQJIULVWLIHQ O6WDELOLW=aW XQG HLWHUHQWZLFNOXQJ G
SURILWLHUHQ YRQ NRQWLQXLHUOLFKHU EHUXIOLFKHU (QWZLFI

*HVDPWHUJHEQLV

OLWDUEHLWHQGH PLW HLQHP =HLWYHUWUDJ

'LHVH OLWDUEHLWHQGHQ VLQG I%»U HLQHQ EHIULVWHWHQ =HL'
HQWZHGHU ][XU 'HFENXQJ HLQHV WHPSRUaUHQ %HGDUIV RGHI
$XIJDEHQ ,KU (LQVDW] ELHWHW GHP 8QWHUQHKPHQ )OH[LELC
YHUHLQEDUWH 'DXHU LKUH )aKLINHLWHQ XQG ([SHUWLVH HLQE



IDIHFHULFKW

OLWDUEHLWHUIOXNWXDWLRQ 9HUWHLOXQJ GHU OLWDUEHLWHQGHQ QDFK $OWHUVJI
cOWHU DOV XQWHU *HVDPWHUJHEQLYV

$EJeQJH *HVFKOHFKW

=XJuaQJIH )UDXHQ

BHUVRQDOEHVWDQG GHV -DKUHYV 0oQQHU

JOXNWXDWLRQ LQ *HVDPWHUJHEQLYV

OHWKRGH OHWKRGH

'LH J)OXNWXDWLRQVTXRWH ZXUGH DQKDQG GHV +HDGFRXQWVgotWNO¥YHUWIRINIPRRU HR®DUEHLWHQGHQ ZLUG HUPLW\

GHU 6FKO%WHUIRUPHO EHUHFKQHW 'DEHL ZXUGHQ DOOH § FpBQuGRIXMMAST UTDRING HVRGHUMQI HU | Z MFKHQ  XQG - DKUHQ
ELV VRZLH DE -DKUHQ ]XVDPPHQJHIDVVW ZLUG )UHLEF

6 ™ 7JDULIYHUWUDJOLEKH $EGHFNXQJ X%(éWUDJQHKPHU ZHUGHQ GDEHL QLFKW EHUY“FNVLFKWLJW
VR] IDGIU' DGR

$NWXHOO EHVWHKW NHLQ LQVWLWXWLRQDOLVLHUWHU VRﬁDOHéDLBgR% dg\/GHMLléﬂL&VSMyY)ISQVﬁJ}B\HDLLWMVFKXW] X

$EGHFNXQJ 'HU VR]LDOH 'LDORJ HUIROJW Y%EHU GLH L®Q6XQ\EHHWH R ULWHEHHLQWH\S @DW] VLQG DUEHLWVEHGLQJWH 9HUO

QDKPHQ 'LH :HVHQWOLFKNHLW GLHVHV 7KHPDV ZLUG LP 7NRARN®G GW § Q DNKRUL @t HKURSKUHA INVUSHUOLFKH %HODVWXQJ 1%4U C

XQG EHL %HGDUI DQJHSDVVW EULQJHQ $0OOH %HVFKalWLIJWHQ VLQG GXUFK XQVHU *HVXC
PDQDJHPHQWV\VWHP DEJHVLFKHUW

6 'LYHUVLWaWVSDUDPHWHU

B3UR]JHQWVDW] GHU OLWDUEHLWHQGHQ GLH GXUFK GDV *HVXQGKHLWV XQG
*HVFKOHFKWHUDQWHLO )1/4KUXQJVHEHQH 6LFKHUKHLWVPDQDJHPHQWV\VWHP DEJHVLFKHUW VLQG

=DKO GHU 7RGHVIeOOH LQIROJH DUEHLWVEHGLQJWHU 9HUOHW]XQJHQ XQG

DUEHLWVEHGLQJWHU (UNUDQNXQJHQ
$Q]DKO GHU )%KUXQJVNUGIWH PLW %HULFKWVOLQLH DQ 9RUVWDQG LQNO
7RFKWHUJHVHOOVFKDIWHQ =DKO XQG GLH 4XRWH GHU PHOGHSIOLFKWLJHQ $UEHEWYKQIa®@QH OOH

4XRWH 4XRWH
GDYRQ ZHLEOLFK

=DKO GHU )sOOH PHOGHSIOLFKWLJHU DUEHLWVEHGLQJWHU (UNUDQNXQJHQ

$Q]DKO GHU $XVIDOOWDJH GXUFK DUEHLWVEHGLQJWH DHUOHW]XQD B
OHWKRGH (UNUDQNXQJHQ XQG 7RGHVIEOOH

'LH )“%“KUXQJVHEHQH EHVWHKW DXV )“KUXQJVNU=rIWHQ GLH GLUHNW DQ GHQ 9RUVWDQG
EHULFKWHQ 'LHVH '"HILQLWLRQ HQWVSULFKW XQVHUKHHwRKRMTIUQHKPHQVVSH]LILVFKHQ

$XVOHIXQJ GHU REHUVWHQ )“KUXQJVHEHQH GD VLH XQLV|_I—|LAIBK*&HV(&:I%DAW&M\%U&(%M\/F)%U0)|(_|%%XQJ GHU OLWDUEHLWHQGHGQ

LOQWHUQHQ %HULFKWVZHIJH ZLGHUVSLHJHOW
Q QHQ % PHOGHSIOLFKWLJHQ $UEHLWVXQIaOOH ZXUGH QDFK GHQ 9RUJI
DXVJHUHFKQHW




IDIHFHULFKW

6 9HUJVMWWXQJVSDUDPHWHU OHWKRGH

. '"LH %HUHFKQXQJ GHV *HQGHU 3D\ *DSV EHL VHFXQHW HUI
HQGHU 3D\ *DS GXUFKVFKQLWWOLFKHQ -DKUHVJHKDOWY GDV DOV OLWWHOZH
'HU *HQGHU 3D\ *DS LQ GHU ,7 %YUDQFKH LVW VWDUN XBR@ XXV WRYH ZAKKE QWO WKHHRUEHLWV]HLW YRQ 6WXQGHQ
JHSU=JW 1DFK ZLH YRU DEVROYLHUHQ PHKU 02QQHU HHYM VONKG BIQWEHQ ERHQELHAEHUHFKQXQJ HLQEH]RJHQ ZHUGHQ
VWHOOHQ VRPLW GHQ *URYWHLO GHV 7DOHQWSRROV ™ 7DV VLFK DXFK LQ GHQ

)% 2KUXQJVSRVLWLRQHQ XQG GHU JHVDPWHQ 8QWHUQHKP|‘9Q—M)/P(VAJ(ZW/@)1_WZGﬁlﬂJU*/ISFVWFHWWHQJLJWAWXQJ

JHILHOWHQ 'LYHUVLW=aW ,QLWLDWLYHQ EHP¥%KHQ ZLU XQV GLH *HVFKOHFKWHUYHUWHLOXQJ

LQ
)%KUXQJIVSRVLWLRQHQ VRZLH LP JHVDPWHQ 8QWHUQHKPHQ DXV]XEDOBYELAIHG wXBG ™ hne By o oo o VEpateow

/IRKQJOHLFKKHLW EHL JOHLFKHU 4XDOLILNDWLRQ XQG YHUJOHLFKEDUHQ 7&eWLJNHLWHGQ
VLFKHU]XVWHOOHQ 2EZRKO ZLU JOHLFKHQ /RKQ [%U JOHELFKHS$UEHLW JBDKOHQ FHHLAIOX YW ———
GDV JHVFKOHFKWVVSH]LILVFKH 8QJOHLFKJHZLFKW LQ GHM&JD_B_Q_F_K_H_G_L_H_M_N—
2KQH GLHVH EUDQFKHQVSH]JLILVFKHQ )DNWRUHQ 21/4UGHKﬂ(Fg Q%QQW@ﬂVMﬁQQJ\
HLQH IDLUH (QWORKQXQJ ZLGHUVSLHJHOQ

o o o

%HL VHFXQHW YHUGLHQHQ )UDXHQ LP 'GCH¥KYVHFKDOQWW LKUHU OLW $XVKLOIHQ $]XELV BWXGHQWH®RKQWFHXELY 6WXGHQWHQ HWFa
PiQQOLFKHQ .ROOHJHQ ZDV HLQHP *HQGHUHQ@DWV'SOE FKRWQ 'DV
EHGHXWHW GDVV )UDXHQ %EHU DOOH %HVFKalWLIJWHQ KlgQZ\dRLPHEFKQLWW ZHQLJHU

YHUGLHQHQ DOV 0sQQHU ,P 9HUJOHLFK JXP -DKU KDWpRNL RIS GHHY SHREOW SA U@ SDX1 HLQH ZIFKHQWOLFKH $SUEHLW
GDP X® SURJHQWSXQNWH YHUULQJHUW VWDQGDUGLVLHUW XQG XPIDVVW DXFK OLWDUEHLWHQGH

EHLVSLHOVZHLVH :HUNVWXGLHUHQGH )%U DOOH %HVFKalw
(LQH GHWDLOOLHUWH $QDO\VH GHU %UXWWRJHKeOWHU HH@\NW%F@%VA/QGWW]WBQWI-}(U&BI@LngﬁKUHVJHKDOW DXV |

PDYJHEOLFK GXUFK IROJHQGH )DNWRUHQ EHHLQIOXVVW ZkYGWwwWRIHKDOW VRZLH HLQHP YDULDEOHQ 7DQWLHPHDQWHLC
ZLUG GLH KTFKVWYHUGLHQHQGH (LQJHOSHUVRQ XQWHU DOOHC
§ %HUXIVIJUXSSHQ GHV 9RUVWDQGV HUIDVVW

§ SOWHUQHKPHQV]XJHKJULIJNHLW
§ 5SHOHYDQWH %HUXIVHUIDKUXQJ

00QQOLFKH %HVFKalWLIJWH VLQG LP 'XUFKVFKQLWW EHUHLWYV OsQJHU LP 8QWHUQHKPHQ WaWLJ

XQG YHUI%JHQ GDKHU RIW %EHU PHKU EHUXIOLFKH (UIDKUXQJ =XGHP VLQG 0aQQHU

GHU]JHLW LQ WHFKQLVFKHQ %HUXIHQ ZLH GHU ,7 6LFKHUKHLW QRFK GHXWOLFK VWoUNHU YHUWUHWHQ
DOV )UDXHQ $OOHUGLQJV OsVVW VLFK DQ GHQ +RFKVFKXOHQ EHUHLWYV HLQ $QVWLHJ ZHLEOLFKHU
6WXGLHUHQGHU EHREDFKWHQ ZDV LQ GHQ NRPPHQGHQ -DKUHQ YRUDXVVLFKWOLFK ]X PHKU
%HZHUEHULQQHQ I1%KUHQ ZLUG 'LHVHU 7UHQG NYQQWH ODQJIULVWLJ GD]X EHLWUDJHQ GDV
JHVFKOHFKWVVSH]LILVFKH 9HUGLHQVWJHIGOOH ]X YHUULQJHUQ LQGHP PHKU )UDXHQ LQ
WHFKQLVFKH %HUXIH HLQWUHWHQ XQG )%KUXQJVSRVLWLRQHQ DQVWUHEHQ



IDIHFHULFKW

6 9RUIBOOH %HVFKZHUGHQ XQG VFKZHUZLHJHQGH
$XVZLUNXQJHQ LP =XVDPPHQKDQJ PLW
OHQVFKHQUHFKWHOQ

'LVNULPLQLHUXQJVI=EOOH

D *HVDPWDQ]DKO DQ 'LVNULPLQLHUXQJVIaOOHQ

E $Q]DKO JHPHOGHWHU %HVFKZHUGHQ “EHU GDV
+LQZHLVIJHEHUV\VWHP %HVFKZHUGHYHUIDKUHQ

F *HVDPWEHWUDJ 6DQNWLRQHQ

LU JHKHQ DOOHQ JHPHOGHWHQ 'LVNULPLQLHUXQJVIeOOHQ XQG %HVFKZHUGHQ LQQHUKDOE
XQVHUHV 8QWHUQHKPHQV “EHU RIILILHOOH .DQmeOH QDFK $XIJUXQG GHU 6HQVLELOLW=aW
GLHVHU 7KHPHQ JHEHQ ZLU NHLQH '"HWDLOV ]X HLQJHOQHQ 9RUI=OOHQ EHNDQQW -HGH
OHOGXQJ ZLUG PLW KYFKVWHU 9HUWUDXOLFKNHLW EHKDQGHOW 8QVHUH %HVFKZHUGH
PHFKDQLVPHQ JHZeKUOHLVWHQ GDVV OLWDUEHLWHQGH 9RUIeOOH VLFKHU XQG YHUWUDXHQV
YROO PHOGHQ NTQQHQ ,P -DKU ZXUGHQ NHLQH %XYJHOGHU 6DQNWLRQHQ RGHU
6FKDGHQVHUVDW]]DKOXQJHQ LP =XVDPPHQKDQJ PLW 'LVNULPLQLHUXQJ YHUJHLFKQHW

,P IDXIH GHV %HULFKWVMDKUHVY KDEHQ ZLU NHLQH .HQQWQLV YRQ VFKZHUZLHJHQGHQ
OHQVFKHQUHFKWVYHUOHW]XQJHQ HUODQJW (V ZXUGHQ DXFK NHLQH *HOGEXYHQ 6DQNWL
RQHQ RGHU 6FKDGHQVHUVDW]]DKOXQJHQ LQ GLHVHP =XVDPPHQKDQJ UHJLVWULHUW



IDIHFHULFKW

(656 6 SUEHLWVNU=IWH LQ GHU :HUWVFKY{SIXQJVNH)

$QJDEHSIOLFKW LP =XVDPPHQKD®®WM®PLW (656
"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG
LKU =XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKaIWVPRGHOO
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3RWHQ]LHOOH .LQGHU RGHU =ZDQJVDUEHLW EHL /LHIHUDQWHQ YRQ VHF’Y}‘S%%g %buaw GDV 5LVLNR YRQ
5HSXWDWLRQVVFKEGHQ LQVEHVRQGHUH LP )DOOH GHV TIITHQWOLFKHQ % MRWZHUGHQV "XQG NDQQ QHJDWLYH
$XVZLUNXQJHQ DXI GHQ 8PVDW] VRZLH GHQ $XIWUDJVHLQJDQJ KDEHQ

'LH /LVWH GHU ,52V XPIDVVW 1DFKKDOWLJNHLWVWKHPHQR®[H5LEHMH X XADXILERBQBHP $XVIDQIVODIH HUNHQQW VHFX
ODQDJHPHQW 5LVLNHQ 1%U XQVHU 8QWHUQHKPHQ PLW WK FEUOQFHKO QN TORBIOW IYHEHQJHIJHQ VR]LDOH 6WDQGDUGYV
GLHVHQ SRWHQJLHOOHQ QHJDWLYHQ )ROJHQ NYQQHQ 1DENEBURQGMHUIHWLYDEIEWHFNMBPERBKWEHLWV]HLWHQ S$UEHLWVYV
DXFK SRVLWLYH (IIHNWH KDEHQ ™ VRZRKO LQ JHVHOOVFKPOWOEDKEHHWHQ V IVEKEWHUXKWH DW¥ K ULXWUPRKKHU ,7 /TVXQJHQ PLW
ZLUWVFKDIWOLFKH &KDQFHQ GLH VLFK DXV HLQHU QDFK if D6 WIHJF IO I$ ¥ @ WKRHIQLVENQU D WHME Ko IW LVW VHFXQHW LQ K
HUJHEHQ ,QWHJULWBW XQG UHFKWVNRQIRUPHQ 9HUKDOWHQ LQQHUKDOI
~IITHQWOLFK EHNDQQW JHZRUGHQH OLVVVWuQGH NTQQWHQ ]X &
,P 5DKPHQ GHU :HVHQWOLFKNHLWVDQDO\VH KDW VHFXQHMVWVEKGRVV* N REKSMUNMMEKYHUIDKUHQ VRZLH VS%UEDUHQ 8PV
NHLQH ZHVHQWOLFKHQ SRVLWLYHQ RGHU QHJDWLYHQ I$XMZHQ N $® B K QG IDHK I$ EEHH/MWWM\PPHEM UDWWUDNWLYLWaW NYQQWH
*UXSSHQ YRQ S$UEHLWVNUBSIWHQ LQ GHU :HUWVFK{SIXDHVBH®WH IHVWJHVWHOOW 'LH
5LVLNRDQDO\VH JHP h /N6* HUJDE NHLQH +LQZHLVH DXI| .LQGHU XQG =ZDQJVDUEHLW
EHL XQPLWWHOEDUHQ /LHIHUDQWHQ (EHQVR ZXUGHQ NPBLYHFEAWRQEHUYHJHLIHOGHWK\YLVFKH 3URGXNWLRQ EHWUHI
%HVFKolWLIXQJVIJUXSSHQ LGHQWLILIJLHUW %HVFKZHUGH®DBGW \XB G E®RIMY C=XION R PBRIQUWH @DHBQYRQ H[WHUQHQ 3DUWQH
LP %HULFKWV]HLWUDXP QLFKW YRU VWUXNWXUHOOH $EKsQJLIJNHLW YRQ GHUHQ $UEHLWV XQG 6R!
|%KUHQ GDVV LQ 7HLOHQ GHU YRUJHODJHUWHQ :HUWVFKY{SIX
QLFKW HLQJHKDOWHQ ZHUGHQ LQVEHVRQGHUH XQWHU KRKHF



IDIHFHULFKW

8P GHP 5LVLNR HQWJHJHQ]XZLUNHQ KDW VHFXQHWHFXQHW RHURQMWQWOWFKMFKK DQ DQHUNDQQWHQ LQWHUQDWLR

*UXQGVDW]HUNOBUXQJ ]XU $FKWXQJ GHU OHQVFKHQUHFKWH VRZLH HLQHQ YHUELQGOLFKHQ

JLHIHUDQWHQNRGH[ HWDEOLHUW %HLGH .RQ]JHSWH GHII8QEH IHQV NOLDY HS LB DD IVAUX:Q UNQY KD IW XQG OHQVFKHQUHFKWH

VR]LDOH OLQGHVWVWDQGDUGYV XQG ELOGHQ GLH *UXQGORJH_ Y% U YRR IVYROOH

=XVDPPHQDUEHLW PLW /LHIHUDQWHQ XQG *HVFKolWVSDU Qf‘l’T?l?Sl’i'FML (BROBYXE S ERT OV QUHFKWH GHU SHUHLQ
§ 2(&' /HLWVoW]H 1%U PXOWLQDWLRQDOH 8QWHUQHKPHQ

6 RQ]HSWH § . HUQDUEHLWVQRUPHQ GHU ,QWHUQDWLRQDOHQ $UEHLWVRUJ

$OV ,7 6LFKHUKHLWVXQWHUQHKPHQ PLW HLQHP KRKHQ 68H]THS BHHI.DLHYRQuBEY Ede U &RPSDFWV 81%&

ZLHJHQG WHFKQRORJLVFKHQ /LHIHUEH]JLHKXQJHQ EHVWHKBWREONKREPHUWEHRKNHLIXRRPPHQ LEHU SHUVLVWHQWH RUJDQ

NHWWH SULPaU DXV /LHIHUDQWHQ YRQ ‘'LHQVWOHLVWXQPHRQRFRIMMZDUHOLIHQIHQ XQG

+DUGZDUHNRPSRQHQWHQ ZHOFKH JUfYWHQWHLOV LP (852 5DXP DQVeaVVLJ VLQG

'DKHU KDEHQ ZLU QXU HLQHQ EHJUHQJWHQ (LQIOXVV DXI'LGL H UNRUG VONE HUINFOIWHOPI HUMIMY YHUELQGOLFKH HWKLVFKH

ILHIHUNHWWH -HGRFK DUEHLWHQ ZLU PLW GHQ I1%U EWQNQBWUGWH LWV R FXIGHKW LIY& /A LOH HUWVFKJSIXQJVNHWW

XQPLWWHOEDUHQ /LHIHUDQWHQ 7LHU HQJ ]XVDPPHQ OHQVFKHQUHFKWVVWUDWHILH XQG EDVLHUW DXl RJ LQWHL
6LH EHVFKUHLEW NODUH 9HUDQWZRUWOLFKNHLWHQ DXI| 0DQD.

*UXQGVDW]HUNO®=ZUXQJ ]XU 5LVLNRPLQLPLHUXQJ XQG &RPSOLDQFH eEHUZDFKXQJ VR

'LH *UXQGVDW]HUNOBUXQJ JLOW I1%U GHQ JHVDPWHQ VHEWBNWKRXGHYQ (LRES RS yOL@KFKOLHYOLFK HLQHV +LQZH
DOOHU 7RFKWHUJHVBLOIOWEKW UHHFGW VLFK DXI GHQ HLIHQMWHRQERL GYVEHPPFKSPUHQ] XQG NRQWLQXLHUOLFKHQ 9HUEF

VRZLH GLH JHVDPWH /LHIHUNHWWH PLW GHP =LHO PHQVFKHQUHFKWOLFKH

XQG
XPZHOWEH]RJHQH 5LVLNHQ ]X LGHQWLILJLHUHQ ]X PLQLPT k?/g\]t%': VU%‘f é&%'ﬂ VHERWYHQV VHFXQHW NHLQH )aOOH
llllK CHRX, %? %LPGQ/I?(H JHLFKQHW

PHQVFKHQUHFKWVEH]RIJHQHQ XQG XPZHOWEH]RJHQHQ 3101 L

'"LH *UXQGVDW]HUNO®BUXQJ LVW TIIHQWOLFK ]XJeQJOLFK ><9646U§>PU%W'ﬂ;%g%%\ﬁg&ér—lﬂ\}vﬂbéh%uDQWHQ XQG *HVFKalW

]XVeW]OLFK LQWHUQ BIRHP ZXQ GJH HPWs SUL O ]XOHW]W DNWKDGLHWWHIRWY LWLRQLHUW VLFK LQ VHLQHP HLIJHQHQ *HVFKalW
XQG QDFKJHODJHUWHQ /LHIHUNHWWH DXVGUY%FNOLFK JHJHQ (

'"HP 9RUVWDQG REOLHJW GLH *HVDPWYHUDQWZRUWXQJIDY&ZHLW L XQG QKD HMFPUEHIY 'LHVH BULQJLSLHQ VLQG L

8PVHW]XQJ GHU PHQVFKHQUHFKWOLFKHQ XQG XPzHOWE HIRYR B R WL W&ER&GGH ol vEhHd KB OWHR VNRGH[ 172U /LHIHUDQWHQ XQ

XQG HU VWHOOW VLFKHU GDVV GLHVH LQ GLH 8QWHU(VRZLH LQ GHU *UXQ GWHYEDRIOBW Y QN R

PDQDJHPHQW LQWHJULHUW ZHUGHQ 'LH 9HUDQWZRUWXQJ 1%U GLH 8PVHW]XQJ GHU

*UXQGVDW]HUNOBUXQJ XQG GHU OHQVFKHQUHFKWVVWUDWHJLH OLHJW EHL GHU OHQVFKHQ

UHFKWVEHDXIWUDJWHQ

6RIHUQ QLFKW DQGHUV DQJHJHEHQ VLQG DOOH LQ GLHVHP .DSLWHO HUZ!KQWHQ 0D{QDKPHQ IRUWODXIHQG
OHKU ]XP 9HUKDOWHQVNRGH[ VLHKH (656 *
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(OHPHOW GHY 1190 DOOH ILHIHUDOWHO X0 “HVF Ka Wy sauwar o St P IHPERVVHUXQJ QHIDWLY
( 4 * o]

ZXUGH YRP 9RUVWDQG YHUDEVFKLHGHW XQG VROO Hgﬁwkwﬁ%ﬁ)ﬁ] oW AR ZHLVIHEHUVAVWHP
XQVHUHU /LHIHUNFHU 9HUKDOWHQVNRGH[ 1%U /LHIHUD QW R \KRIGZ HIY EHEYWMW I D K U H Q

SDUWQHU EHLQKDOWHW NODUH /HLWOLQLHQ GLH XQV HLQH YHYRHQWERUWMXQLYTRPFRH SR WH U XRABEHUVIVWHP HLQ
HWKLVFK NRUUHNWH =XVDPPHQDUEHLW PLW XQVHUHQ LHiK Q?W\HQWX%‘BV*@&E@‘R'&JYQWHUQHQ DOV DXFK H[WHUQM
SDUWQHUQ LQ (LQNODQJ PLW GHQ JHVHW]OLFKHQ SRUVFKYLIWHQHYPEHILFIR 1o GHU HUWVFKISIXQIVNHWWH GL

FKHQUHFKWOLFKH EXHQBG XPZHOWEH]RJHQH HVFKZHL

PHQV
'LH ,QKDOWH GHV .RGH[ EDVLHUHQ DXI GHQ JHKQ 3ULQILSLHRrBHY &L P REGOHSRE, W UVEKLHGHOH .DQaOH HLQJIHUH
GHQ ,/2 3ULQ]LSLHQ XQG GHP /N6*

, §§OHNWURQLVFKHV +LQZHLVIJHEHUV\VWHP
HU 9HUKDOWHQVNRGH[ 14U /LHIHUDQWHQ XQG *HVFKeIWVSDUWQHU ZXUGH YRP %HUHLFK
&RUSRUDWH &RPSOLDQFH DXI *UXQGODJH GHU $QIRUGHUXQOPOOGHV /N6* HUDUEHLWHW

'DEHL ZXUGHQ GLH ,QWHUHVVHQ GHU $UEHLWVNU=IWH §L%_'(?l_lml‘:&Q:HUWVFKﬂSIXQJVNHWWH
EHU“WFNVLFKWLIW

§ 3BRVW
8P GLH (LQKDOWXQJ GHU 9RUJDEHQ JX JHZaKUOHLVWHQ §\cL QR FFXGIEM 43 QA \EVNRAYW GHU OHQVFKHQUHFKWVEHD XIW
UHFKWH LQ GHQ $0O0JHPHLQHQ *HVFKolWVEHGLQJXQJHQ E*%’%S HIBiQ $7%V 14U GHQ

(LQNDXI YRQ VHFXQHW YHUDQNHUW 'HU .RGH[ LVW LQ GHXWVFKHU XQG HQJOLVFKHU 6SUDFKH

LP . QWUDQHW VRZLH DXl GHU 8QWHUQHKPHQVZHEVLWH IXJ0RIQLFK 7 HUGHYHUIDKUHQ LVW %EHU GDV ,QWUDQHW XQG Gl
LOWHUQH XQG H[WHUQH 6WDNHKROGHU ]XJEQJOLFK XQG LQ

6 OHUIDKUHQ ]XU (LQEH]LHKXQJ GHU $UEHLIWARUE R PHUKPOWHQVNRGLIHV LQWHJIULHUW

GHU :HUWVFK{SIXQJVNHWWH LQ %H]XJ DXk&XWMAENX R @ woQLV %EHU HLQHQ IHKOHQGHQ =XJDQ.

P 5DKPHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH ZXUEHE WHQWH Qz WPPW Sl Rk i1 UGHQ HQWVSUHFKHQGH 9HI
$XVZLUNXQJHQ DXI GLH SUEHLWQHKPHU LQ GHU :HUWVFK#5GB@BVRAMNH HIEQHPGWERYVHUW @RQ EHWURITHQHQ SUEHLWQH
GLHVHP +LQWHUJUXQG LVW HLQH ,PSOHPHQWLHUXQJ HL&WR/SAHVGNERHP BHBRDKUHBR TP FKHQ

=XVDPPHQDUEHLW PLW GHQ S$UEHLWVNUGIWHQ LQ GHU :HUWVFKJ{SIXQJVNHWWH GHUJHLW

QLFKW HUIRUGHUOLFK =XGHP KDW GLH JHPaY /N6* GXUFKPYI YW KZHAWE RRDS PEWHONFR YT UW DXI GHQ 9RUJDEHQ GHV
ZHVHQWOLFKHQ PHQVFKHQUHFKWOLFKHQ RGHU XPzHOWER]RDHSMG WHRQWMPH UHEWENYXQG ZLUNVDPHV 9HUIDKUHQ
JLHIHUNHWWH HUJHEHQ VHFXQHW ZLUG GLH 5LVLNRDQDBMWHZ8HHLREUNRKDREHGEYQAIHIF PxheQZHLVIHEHU XQG %HVFEK

EHL YHUSQGHUWHQ 5DKPHQEHGLQJXQJHQ GLH 1RWZHQGLIRATWHLEHY MBAR/SYHFRWBERQLP . QWUDQHW DOV DXFK HI
9HUIDKUHQV QHX EHZHUWHQ PHQVZHEVLWH YHUTITHQWOLFKW ZXUGH



IDIHFHULFKW

'XUFK GLH 9HUIDKUHQVDQZHLVXQJ ZLUG VLFKHUJHVWH@&OW OGPy @RQJ—IHQ_QZHLVH XQG

%HVFKZHUGHQ REMHNWLY XQG XQWHU :DKUXQJ GHU 9HUIDKUHQVJUXQGVaW]H EHDUEHLWHW
ZHUGHQ *HPo¥ /N6* XQG +LQZHLVJHEHUVFKXW]JHVHW] AL §PKLHQZSHEHGVIHQWRLFKNHLWVDQDO\WH KDW VHFEXQHW NH

JULVWHQ I1%U GLH %HDUEHLWXQJ GHILQLHUW XP HLQH GHR RedidnW R Y = KKUEN QU ISRVWWLYHQ RGHU QHJIDWLYHC
8QWHUVXFKXQJ VLFKHU]XVWHOOHQ QHKPHU LQ GHU :HUWVFKYSIXQJVNHWWH IHVWIJHVWHOOW

=XVoW]OLFK KDEHQ GLH LQWHUQHQ XQG H[WHUQHQ 6WDN HKREEHBEKAEHUKEBAH  BwWLNBARDI¥Hc I HP Y /N6* JHLIW GDVV
8QWHUQHKPHQVZHEVLWH GLH OfJOLFKNHLW VLFK %EHU  IMFKHQ 6WKNAU GHU/ IHI HNHWI ™ P IWXQP IMAEBDUHQ / IH HDQWAQ 1Q (XIRSD ™
GHUJHLW NHLQH SULRULVLHUWHQ PHQVFKHQUHFKWOLFKHG

§ GHQ %HDUEHLWXQJVSUR]JHVV XQG GLH YHUDQWZRUWOLFKWY s WdOEk sBOWWHIKHQ  6ROOWHQ  [XN%QIWLJ UHOHYD(
IN6* S5LVLNHQ HUNHQQEDU ZHUGHQ ZLUG VHFXQHW GLHVH
8§ GLH 6FKXW]PHFKDQLVPHQ 14U +LQZHLVJHEHU PHVVHQH ODYQDKPHQ HUJUHLIHQ

§ GLH )XQNWLRQDOLWaW GHV HOHNWURQLVFKHQ +LQZHLVJHEHUV\VWHPV XQG

/[LHIHUNHWWH &RPSOLDQFH ODQDJHPHQW 6\VWHP /
§ GLH OHOGHNULWHULHQ VRZLH EHU GLH YHUI“%“JEDUHQ OHOGHNDQ=zOH LQIRUPLHUH%
VHFEFXQHW EHNHQQW VLFK DOV 8QWHU]JHLFKQHU GHV 81 *OREDC

P %HULFKWVMDKU ZXUGHQ NHLQH %HVFKZHUGHQ YRQ ¥HEKHLWFGA-UHE*E QENGWHHPOUXQI IXU SFKWXQJ XQG )T
VFKTISIXQJVNHWWH %EHU GDV %HVFKZHUGHYHUIDKUHQ HLHHUR LW H (BN QP kYW HQWUDOHU %HVWDQGWHLO G

GHV 9HUIDKUHQV ZLUG GDKHU GHUJHLW DXVVFKOLHVOLFK&§ §OE5')PIQ%H\}JLRR8!1||_L|JPI'§|IQ\Y\{:}QM\1I_\MEﬁéH / &06 ZHOFKHV  VLF
5DKPHOEHGLOIXQJHQ EHXUWHLOW PHQVFKHQUHFKWOLFKH XQG XPZHOWEH]RJHQH 6RUJIDOWVS

JHVDPWHQ :HUWVFK{SIXQJVNHWWH HLQJHKDOWHQ ZHUGHQ 'l

6ROOWH Y%EHU GDV +LQZHLVJHEHUV\VWHP HLQH %HVFKzHUEROHNG PRVHE QPFS¥HIGH YL YRYMUPXITHQGHU 3URJHVYV

$XIXVW GHP %HVFKZHUGHI%KUHQGHQ LP $QVFKOXVV HLQLJH JHJLHOWH JHHGEDF
IUDJHQ ]X 6R NYQQHQ ZLU VLFKHUVWHOOHQ GDVV GDMULR FAYHRIWNPLENINWHE V

%HDUEHLWXQJ GHU JHPHOGHWHQ +LQZHLVH %HVFKZHUGN® FYSNBERRRQ\ vvﬁ#g G
%HVFKZHUGHI%KUHQGHQ HQWVSULFKW XQG JJI 9HUEHVVHR%BIVBRERYWIBBHYHEBHER

GLH ODYQDKPH HUVW LP *HVFKolWVMDKU HLQIJHIY“KUW ZXUGH XQG HV VHLW GHP

NHLQH OHOGXQJ YRQ $UEHLWQHKPHUQ LQ GHU :HUWVFK{sTRVINRHW QLJfl:Ké* EﬁVW%%WﬂL?LV'—NRDQD(Z\VHQ GLH C’l’“QG
ORFK NHLQH (UIDKUXQJVZHUWH %EHU GLH :LUNVDPNHLW JDNWRUHQ EHUYFNVLFKWLIHQ ELOGHQ GLH *UXQGODJIH I1%U C
®EHUZDFKXQJ YRQ 5LVLNHQ LQ GHU /LHIHUNHWWH (LQH (

VRIWZDUH XQWHUVW¥»W]W GLH DXWRPDWLVLHUWH 3U%IXQJ G
DXl PHQVFKHQUHFKWOLFKH XQG fITNRORJLVFKH 6WDQGDUG
5LVLNREHZHUWXQJ HUIROJW DXI %DVLV GHU :DKUVFKHLQOLFK
9HUVWIYH GHV (LQIOXVVHV DX| LGHQWLILIJLHUWH S5LVLNHQ
EHLWUDJVY GHVY MHZHLOLJHQ /LHIHUDQWHQ

N

GWHLO GHV / &06 LVW GLH M=K
YW HV SRWHQJLHOOH S5LVLNH
WH SBEHLWVNU=IWH
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%YHVFKZHUGHYHUIDKUHQ XQG $EKLO|HPDYQDKPH(§OV ULVLNREHKDIWHW JHOWHQ XQPLWWHOEDUH /LHIHUDQWH

. :
=XU )JUGHUXQJ GHU YRQ 5LVLNHQ LQ GHU /LHIHUNHWWH QQVWHDDd\bVV\g/EPNcg]Sﬁ\?JVU VéngRTﬁHEUHL/"UESKFV'\(IHVQV:JS’\';V'\:SLV';:L (ZLLCI?:\I/<
ZHLWH +LQZHLVJHEHUV\VWHP XP HLQ JHP h /N6* HUIJP QWHQ Q

'LHVHV HUPfJOLFKW HV DXFK S$SUEHLWQHKPHUQ LQ @V%L'Y'\R/'@HQ 5@( %VW%nggoiiiZHE%?Hgé';ﬁ\g (;t'\\/’L(,\ILF?DNXD‘
PHQVFKHQUHFKWOLFKH XQG XPZHOWEH]RJHQH 9HUVW11YH/9H 1/FNVL WEJ\IN UR?? (;fl)ﬂlﬂﬁ_de/XVVFKOLHYOLFK L reRRD
RGHU DXFK DQRQ\P ]X PHOGHQ 0 “ Q QWHQ

EHJLHKXQJ
6ROOWHQ GXUFK GLH /N6* 5LVLNRDQDO\VH 5LVLNHQ EHL HLQHP /LHIHUDQWHQ LGHQWLIL]JLHUW

ZHUGHQ ZHUGHQ ]XQeFKVW $E LQ =XVDPPHQDUEHLW P/ UDQW JLOWY?QOVGHHUZF"\IRW':IVJHxEEDfew(;gSVJSE\‘}QEEé
ERWURITHQHQ /LHIHUD QWHRODX| HMRWEMUOL FK NﬂQQHQ%&@FHKZH%%HEWFDAFKZF?LVH ZLHQHWZD HQL QFRQDGLV 5DWL
ODYQDKPHQ ZLH ] % $XGLWV HUJeQ]W ZHUGHQ Q ( G

=HUWLIL]JLHUXQJHQ ZHUGHQ HEHQIDOOV DQHUNDQQW

'LH EHVFKULHEHQHQ ODYQDKPHQ ZXUGHQ HUVWPDOV LP *II;|VNKDIV\/|VI\>élDw H K DXV GHP 9HUKBOWOLY GH
XPJHVHW]W (LQH %HZHUWXQJ GHU :LUNVDPNHLW LVW Gd‘I{'Hé 4l—||: \(P\HXL 8 HyPJIIJE I'd: Q

"DKUHQ PfJOLFK XQG ZLUG DXI *UXQGODJH HLQHU ULVLNREBHBRRMB % HE0T MDrﬁ)’Yr]z% 9(53 U ULVLNREHKDIWHWHQ /LHIH

$QQDKPHQ(LQ DXVJHI%4ZOOWHV (6* $VVHVVPHQW XQVHUHU

6 =LHOH /LHIHUDQWHQ HUPYTJOLFKW HLQH 3ULRULVLHUXQJ GHU IHVW

IUZK]JHLWLJH )HVWOHJIXQJ YRQ DGUHVVDWHQJHUHFKWHQ 3U
,Q XQVHUHU (6* 6WUDWHJLH KDEHQ ZLU HLQ =LHO IRUPX®LHHMPHOHOKKHEHPRBLYHVRILEKHU 1LFKWHLQKDOWXQJ YRQ
&RPSOLDQFH LQ =XVDPPHQDUEHLW PLW GHP %HUHLFK HIDFIKKIHOWX2NHNWQ XQG GHQ
JDFKEHUHLFKHQ 6XSSO\ &KDLQ ODQDJHPHQW XQG (LQNDXI HUDUEHLWHW ZXUGH 'LHVHYV
VROO ]XP 0DQDJHPHQW GHV ZHVHQWOLFKHQ 5LVLNRV EHL4WWKkRQAOBERMAGEHO ZXUGH YRP
"LUHFWRU 6XVWDLQDELOLW\ PLW GHP 9RUVWDQG DEJHVWLPPW

cEHUZDFKXQJ GHWRUWWYNKULWWH EH]%JOLFK GHV IHVWJHOH.
IDFKKDOWLIJNHLWVEHZHUWXQJ DOOHU ULVLNREHWIXIVOHWKHYRPLIAHIE HIDFRWIR QSRUDWH &RPSOLDQFH HUKREHQ

% HVFKUH L BKIQW VROOHQ GHU ULVLNREHKDIWHWHQ@ LYK W& HERpOM\Q 9RUYWDQRGY JHWHLOW
UDQWHQ HLQ (6* $VVHVVPHQW DXVJHI%OOW KDEHQ

%DVLVMDKU
'LH 1DFKKDOWLJNHLWVEHZHUWXQJ HUIROJW ¥EHU HLQ (6* $VVHVVPHQW (V ZHUGHQ

DXVVFKOLHYOLFK GLH ULVLNREHKDIWHWHQ /LHIHUD QW H Q (bOF k&G XRJIHXRQP g WHiL WRIHETBHIFIRQL Q GHU H WKW IFKIQUN NeHW
$UEHLWVNU=aIWH LQ GHU :HUWVFKYISIXQJVNHWWH RGHU GHUH:

RGHU JODXEZ*%»UGLJHQ 6WHOOYHUWUHWHUQ ZXUGH EHL GHU )
EHU“FENVLFKWLIW

‘HLWHUH '"HWDLOV ]XP %YHVFKZHUGHYHUIDKUHQ VRZLH GHVVHQ :LUNVDPNHLWVEHZHUWXQJ VLQG LP $SEVFKQLWW 6 EHVFKULHEHQ
‘HLWHUH '"HWDLOV ]X GHQ $EKLOIHPD;QDKPHQ VLQG LP $EVFKQLWW 6 EHVFKULHEHQ
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*RYHUQDQFH

less * sqwHuQHKPHQVIKUXQJ ]
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(656 * S8QWHUQHKPHQVI%KUXQJ

$QJDEHSIOLFKW LP =XVDPPHQKDEYOPLW (656
"HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ XQG
LKU =XVDPPHQVSLHO PLW 6WUDWHJILH XQG *HVFKaIWVPRGHOO
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8QWHUQHKPHQVNXQMKEHUXQJ GHU 8QWHUQHKPHQVNXOWXU
(LQH SRVLWLYH 8QWHUQHKPHQVNXOWXU VHQVLELOLVLHUW GLH 0LWDUE HDWNQBHK®LFKY HWKLVFKHV 9HUKDOWHQ XQG VWaUNW
GDV9 HWADXHQ YRQO IVDUEHIVHQGHQ XQG * HVFKa I WSDWQHLY ' IHVVEKDI I WHIQ QDFKKDEW HVXQG IQWATUMEW SRV LWL Y H ;
RULHQWLHUWHY $UEHLWVXPIHOG GDV VR]LDOH 9HUDQWZRUWXQJ LQQH UMVIE UNXRDXYHUKDOE GHV 8QWHUQHKPHQV

IfUGHUW
6FKXW] YRQ 6FKXW] GHU +LQZHLVJHEHQGHQ
+LQZHLVJHEHUQ 'DV NRQJHUQZHLWH +LQZHLVJHEHUV\VWHP YRQ VHFXQHW VWoUNW GXUFK BIWQHFKOWHAKHLWeWVRULHQWLHUWH 8QWHU

QHKPHQVNXOWXU GLH %HUHLWVFKDIW YRQ OLWDUEHLWHQGHQ XQG 'ULWSWRMLWILQYHWKLVFKHY 9HUKDOWHQ YHUWUDXOLFK ]X
PHOGHQ 'DGXUFK ZHUGHQ +LQZHLVJHEHQGH |XYHUO®BVVLJ JHVFK%W]W SXWIZNHAXQ%LKIHLWLI HUNDQQW XQG GLH
(LQKDOWXQJ JHVHW]OLFKHU VRZLH LQWHUQHU 9RUJDEHQ XQWHUVWYW]W

. RUUXSWLRQ XQG S5LVLNR GXUFK .RUUXSWLRQ

%HVWHFKXQJ $0V ,7 6LFKHUKHLWVGLHQVWOHLVWHU PLW HLQHP 6FKZHUSXQNW LP fIIHQWOLFKHQ 6HNWRU LVW VHFXQHW LQ EHVRQGHUHQ
0DY DXI 9HUWUDXHQ ,QWHJULWaW XQG 5HJHONRQIRUPLWaW DQJHZLHVHELV.RUR/IXSWLRQVYRUNRPPQLVVH NTQQWHQ X ;
$XVVFKOXVV YRQ 9HUJDEHYHUIDKUHQ KRKHQ 6DQNWLRQHQ XQG JUDYLHUHQGHQ 5HSXWDWLRQVVFKeGHQ PLW GLUHNWHQ
ILQDQ]JLHOOHQ JROJHQ I%KUHQ

SROLWLVFKH (LQIOXVFRWKRBKDOWXQJ YRQ &RPSOLDQFHYRUVFKULIWHQ

XQG /REE\WaoWLJINHLMWHAWEHZHUEVZLGULJH 3UDNWLNHQ ZLH DJJUHVVLYH /REE\DUEHLW XQ]XOoVVLJH $EVSUDFKHQ RGHU GLH $XVQXW]XQJ
PDUNWEHKHUUVFKHQGHU 6WHOOXQJHQ NTQQHQ %HVFKDIIXQJVSUR]HVVHSYQ g\/ XHUQ ,QQRYDWLRQ EUHPVHQ XQG GLH
4XDOLWaW VLFKHUKHLWVNULWLVFKHU 3URGXNWH PLQGHUQ 'LHV z%UGH &YE QXU |]X ILQDQJLHOOHQ 1DFKWHLOHQ VRQGHUQ
DXFK ]X 5SHSXWDWLRQVVFKeGHQ I%KUHQ XQG NYQQWH GDV 9HUWUDXHQ YRQ .XQGHQ LQVEHVRQGHUH LP fIITHQWOLFKHQ
6HNWRU HUKHEOLFK EHHLQWUBFKWLJHQ

'LH /LVWH GHU ,52V ]JHLJW 1DFKKDOWLJNHLWVWKHPHQ DXI GLH EHL XQ]XUHLFKHQGHP
ODQDJHPHQW ]X 5LVLNHQ I%U VHFXQHW I%KUHQ NJQQWHQ $XVZLUNXQJHQ NYQQHQ
MHGRFK DXFK SRVLWLY VHLQ

'D VLFK GLH #EHUJHRUGQHWH (6* 6WUDWHJLH GHV 8QWHUQHKPHQV GHU]JHLW QRFK LQ GHU :HLWHUHQWZLFNOXQJ EHILQGHW ZXUGHQ I%U HLQJHOQH *F
OLW ]JXQHKPHQGHP 5HLIHJUDG GHU (6* 6WUDWHJLH LVW YRUJHVHKHQ TXDQWLWDWLYH =LHOVHW]XQJHQ VFKULWWZHLVH ]X HQWZLFNHOQ XQG ]X LPSOHP



IDIHFHULFKW

* ™ SOWHUQHKPHQVNXOWXU 9HUKDOWHQVNRGH[ [%U OLWDUEHLWHQGH EDVLHUHQ DXI L¢
BWDQGDUGV ZLH EVSZ GHQ ,/2 1IRUPHQ 'DEHL VROO YRU DO

tHVHQWOLFKH $XVZLUNXQJHQ XQG LKU =XVDPPHQWY®HKHOHPIIW HEUHWH KPHQVNXOWXU JHITUGHUW ZHUGHQ ZHOF!
6WUDWHJLH XQG GHP *HVFKelWVPRGHOO HWKLVFKHV 9HUKDOWHQ VHQVLELOLVLHUW 'LH (LQKDOWXQJ

P 5DKPHQ GHU :HVHQWOLFKNHLWVDQDO\VH ZXUGH I1%U %H&H X MWXRHQ PHIVEIW YA JWHUQ GLH ,QKDOWH ZHUGHQ QLFKW \
QHKPHQVNXOWXUY HLQH WDWVeFKOLFKH SRVLWLYH $XVY¥PA@N}GRQIPHYWIHGNQ 9 HINKEKGWMEHR VNRGH[ LVW LQ GHXWVFKHL
EHUHLFK LGHQWLIL]JLHUW (LQH LQWHJULWaWVRULHQW L H/@WH B@OWWH XQIPKPXIQE N X o /EULWH g ¥UE @ bW R UHFliWWHQGH XQG 'U
GLH OLWDUEHLWHQGHQ I%U HWKLVFKHYV 9HUKDOWHQ VWesUNW GDV 9HUWUDXHQ YRQ OLWDUEHL

WHQGHQ XQG *HVFKelWVSDUWQHUQ XQG VFKDIIW HLQ QD HKKBOWIDAW HBYEMR FWIX PAYOT WORBEHLWHQGH EHLQKDOWHW Y
VR]LDOH 9HUDQWZRUWXQJ LQQHUKDOE XQG DXYHUKDOE B® UV ®XWw OQE¥AWMQ UdKIQWid D YIRILDOHQ 6WDQGDUGYV  $U
KLHUIY%U VLQG GLH LP -DKU HOQWZLFNHOWHQ XQG WHOMMH QMO @K HHOH @I HKREHIKRQDFKKDOWLIH *HVFKelWVEH]LE
PHQVZHUWH GLH VHLWKHU 2ULHQWLHUXQJ I%U GDV WeJOKPRMWHRQcCHBYAFAWMWHYYVLFKHUKHLW XQG 'DWHQVFKXW]

'LHVH $XVZLUNXQJ VWHKW LP HQJHQ =XVDPPHQKDQJ PLW YdHY BwERSMHYIRH X&&E GHPWHUQHKPHQVULFKWOLQLHQ VRZI
*HVFKelWVPRGHOO YRQ VHFXQHW $0V ,7 6LFKHUKHLWVGHY3YRQIOQLY¥ @G N R W UKz HuskibQ WHIVAHW]OLFKH XQG LQWHUQ'
fIITHQWOLFKHQ 6HNWRU LVW VHFXQHW LQ EHVRQGHUHP OMAHOXNBBEHWUBKYHAOLWOWE UL WMHQBEKQGLHVH VLQG HEHQVR YR
5HJHONRQIRUPLWaW DQJHZLHVHQ (LOQH LOQWHJULW=awWVRULWBLVRAGLTK BLRAXKRMWHRQVNXOWXU

XQWHUVWYW]W VHFXQHW GDEHL GLHVH $QIRUGHUXQJHQ ]X HUI%OOHQ XQG GDV JHQWUDOH

9HUVSUHFKHQ HLQHV YHUOu&VVOLFKHQ XQG JHVHW]HVWUHMHOQIPKIRHEA U B @ WH WKDHKVHIHG Q MLN XL W X U

-DKU YHUDEVFKLHGHWH (6* 6WUDWHJLH XQWHUVWUHLFKW GLHY LQGHP GLH 'LPHQVLRQ

*RYHUQDQFH * GLH 7KHPHOQ 8QWHUQHKPHQVNXOWXUVW&&H%WL%\MEWnW VRZLH

&RPSOLDQFH DOV ZHVHQWOLFKH %HVWDQGWHLOH KHUYRURRMHU QIR BIHRBRIQOD RO WM J-VW HLQ JHQWUDOHYV (OHPHQW
NRQJHUQZHLW J%OWLJH 9HUKDOWHQVNRGH[ 1%U OLWDUHROWHQEG BBHYWLHIMS soilp @l JHQWUDOHQ :HUWHQ GLH
ODQDJHPHQW 6\WWHP &06 VRZLH YLHOIsOWLJH LQWHUGHWDREHXKYHRBMREHWYV xRGHUQV LQ HLQHP :HUWHZRUNVKRS }

$XVWDXVFKIRUPDWH IfUGHUQ GLH 8QWHUQHKPHQVNXOWXUW &E VK udl UKD HZ S RGH@ L YQGH GHV -DKUHV GXUI
'LUNXQJ ODQJIULVWLJ YHUNIITHQWOLFKW XQG GLHQHQ VHLWGHP DOV 2ULHQWLHUXQJ

GLH ODQJIULVWLJIJH $XVULFKWXQJ GHV 8QWHUQHKPHQV

.RQ]JHSWH 8QWHUQHKPHQVNXOWXU
6RFLDO 'D\V

9HUKDOWHQVNRGH[ 174U OLWDUEHLWHQGH 8P GLH 8QWHUQHKPHQVZHUWH DNWLY ]X OHEHQ XQG ZHLWH!
(LQ ZHVHQWOLFKHV (OHPHQW GHV &RPSOLDQFH 0DQDYHRKQWHERONHPY GIHWWVEKODQGZHLW LQ JHPHLQQYWILIHQ +
NRQJHUQZHLW J%OWLJH XQG 1%U DOOH OLWDUEHLWHQEGH VEHNEVQKIOLH K HHUL @ PINYOMIBRXIYI YRQ 58XPHQ XQG $XYH
9HUKDOWHQVNRGH[ I%U OLWDUEHLWHQGH 'LHVHU ZXUGH 4PUWEHUQ DRIAQUX D OLMLIDKXWYY YREMHNWHQ PLW .LQGHUQ X
GXUFK GHQ 9RUVWDQG YRQ VHFXQHW YHUDEVFKLHGHW XRUGR M@ N WB D WIOWHW M LIWKUFK ZHHGHQ MHGHYV -DKU GLH VRJHQ
9HUKDOWHQVNRGH[ ZLUG GDV =LHO YHUIROJW QDFKKDOMW)IRNVQ XQEG WHIUHLQMOR WX QERURHIHG X UFKJIHI4KUW EHL GH(
+DQGHOQ LP S$SUEHLWVDOOWDJ ]X ITfUGHUQ XQG VLFKHYPOMWKRWDIHQ KDEHQ QWDOWNRIEDY X HQIJDIJLHUHQ 'LHVH $N

6RIHUQ QLFKW DQGHUV DQJHJHEHQ VLQG DOOH LQ GLHVHP .DSLWHO HUZ!KQWHQ 0D{QDKPHQ IRUWODXIHQG
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GDV 7HDPJHI¥%“ZKO VRQGHUQ DXFK GHQ =XVDPPHQKDOW VWREPSPQDQFE WUHREHQ @WHYI HHNeWVNXOWXU LP VHFEXQHW .RQ

GLH SQWHUQHKPHQVZHUWH HUOHEEDU ]X PDFKHQ (UJHEQLVVH ZHUGHQ OLWWH HUZDUWHW XQG DQVFKOL
OLWDUEHLWHQGHQ NRPPXQL]JLHUW

VHFXQHW VXPPLW

=XGHP ELHWHW GDV VHFXQHW VXPPLW GHQ O0LWDUERMUPRFHORRAPIHARHRWROYWHP

*HOHJHQKHLW VLFK GLYLVLRQV DEWHLOXQJV XQG VWDQH®UIHAVEHQNOHEKHQG Y%SHUMMWBDQFKWHOOW GDEHL XQVHU

DXV]XWDXVFKHQ XQG ]X YHUQHW]HQ 'DEHL VWHKW QLFK®\ VWP GEDUIDEKOERKN $XVWDBRUNKVDQG YRQ VHFXQHW XU 6

LP OLWWHOSXQNW VRQGHUQ DXFK GLH )JfUGHUXQJ GHV 5XWVID\PNRYEW 0 RIYOHQ B HYKDIGLEK LBMKDW OLW GLHVHP OHJW VHI

.RQ]JHUQV 1HEHQ GHU JHPHLQVDPHQ (UDUEHLWXQJ X%@\WOGOWICRHIOMUBABDWNQQYOHRKH &RPSOLDQFH 7KHPHQ IHVW XQ

7KHPHQ ZLUG JURVYHU :HUW DX| LQVSLULHUHQGH *HVSVUHFKEBHWQIGQ HiEH DHELZMWKYPPXQJ PLW GHQ JHOWHQGHQ JHVHW

OXQJVUHLFKHV 5DKPHQSURJUDPP JHOHJW GDV GHQ 69DYGKQG GOQHGHQHXGHY MWL) LVW KDQGHOW

OLWHLQDQGHU EHWRQW 6HLW ZLUG GDV VHFXQHW VXPPLW LP 'UHL -DKUHV 5K\WKPXV

YHUDQVWDOWHW XP GLHVHV EHVRQGHUH (UOHEQLV UHJHQRA=FLW |8 HRIRPBOLPEBEPHQWLHUWHQ *UXQGVaW]H XQG 0DVYQ
ZHVHQWOLFKHQ (OHPHQWH HLQHV &RPSOLDQFH ODQDJHPHQW

.RPPXQLNDWLRQV XQG $XVWDXVFKIRUPDWH 6aPWOLFKH ODYQDKPHQ VSLHJHOQ GHQ YRP 9RUVWDQG Y

(LQH RIITHQH XQG UHJHOP&oYLJH LQWHUQH .RPPXQLNDWLRWORE WEH R&D\ 51,FNJUDW GHU

B8QWHUQHKPHQVNXOWXU )RUPDWH ZLH $60R KDIQWBN U cQHHH WELHQW V

9RUVWDQGV XQG GHU )DFKEHUHLFKH XQG XQWHUQHKPHBVAKUWH 14X¥GHuehHd G Q@HPHVVHQKHLW XQG LUNVDPNHLYV
7UDQVSDUHQ] XQG PDFKHQ GLH 8QWHUQHKPHQVZHUWH JORREBP HRHR VMNPV e ¥RV HE Q HIWHUQHV $XGLW JHPaY

VSDQQHQGH (LQEOLFNH LQ DNWXHOOH 3URMHNWH (UIROYW Q&P USoRr Y DAWIVREH S Q bk u Nl G *HVFKeIWVMDKU z
'LVVHQVWUDQVIHU XQG VFKDIIHQ HLQH OHEHQGLJH oMIELDeMERGZLYRNMPENEHY GHYV &RPSOLDQFH ODQDJHPHQW ¢
YHUVFKLHGHOHQ %HUHLFKHQ YRQ VHFXQHW YHUJDQJHQHQ *HVFKalWVMDKU GXUFK HLQ 6HOI $VVHVVPHQW

VHFXQHW OHJW JURYHQ :HUW DXI| GLH SHUVYQOLFKH XQGLEHUXMAFWMHUPRWERBW%PENI¥%Yy GLH PSOHPHQWLHUXQJ

VHLQHU OLWDUEHARKK@EBQHQ :RUNVKRSV XQG $XVWDXVEkWIBBVRNW{468AY¥Q) GHV &06 OLHJW EHLP 9RUVWDQG GHU

JHJLHOW .RPSHWHQ]HQ VWBUNHQ GLH ,GHQWLILNDWLRG@PMIWIVREXxERA® R&HUWDDIKQI etV &RPSOLDQFH 0DYQDKPH!

ORWLYDWLRQ XQG =XIULHGHQKHLW GHU OLWDUEHLWHQGH®&RPPHOLDQFH 2I1ILFH %EHUWUDJHQ GDV ]JXJOHLFK JHQWUDC
BWHXHUXQJVHLQKHLW 1%U &RPSOLDQFH 7KHPHQ LP VHFXQHW .

'LH 8QWHUQHKPHQVNXOWXU ZLUG GXUFK OFNZHUBMHW HUEHMHDJIXQJIHQ

(UKHEXQJHQ ELHWHQ (LQEOLFNH LQ GLH =XIULHGHQKHLW XQG GDV (QJDJHPHQW GHU

OLWDUEHLWHQGHQ XQG KHOIHQ GDEHL GLH :DKUQHKPXQJ GHU 8QWHUQHKPHQVNXOWXU ]X

DQDO\WLHUHQ XQG PfJOLFKH +DQGOXQJVIHOGHU ]X LGHQWLIL]JLHUHQ ,P -DKU ZXUGHQ

LQ GLH OLWDUEHLWHUEHIUDJXQJ ]XVeW]OLFK )UDJHQ DXIJHQRPPHQ XP GLH

)%U ZHLWHUH ,QIRUPDWLRQHQ VLHKH (656 6

)%U ZHLWHUH ,QIRUPDWLRQHQ VLHKH (656 6

)%U ZHLWHUH ,QIRUPDWLRQHQ ]XU OLWDUEHLWHUEHIUDJXQJ XQG GHUHQ (UJHEQLVVH I%U GDV -DKU VLHKH (656 6 6

'"HU 7RQH IURP WKH 7RS LVW XQWHU GHP 3XQNW &RUSRUDWH &RPSOLDQFH DXI GHU VHFXQHW :HEVLWH ]X ILQGHQ KWWSV ZZZ VHFXQHW FRP XHEHU
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&RPSOLDQFH 6FKXOXQJHQ EHL VFK»%W]W JHVFKeGLIJWH 3HUVRQHQ XQG XQWHUVW¥»“W]W

$0O0OH OLWDUEHLWHQGHQ VLQG YHUSIOLFKWHW LP 5K\WKFRYLVHROOWHUQBKBHRVLEEVELYRWHE PRY JDEHQ
6FKXOXQJHQ ]X &RPSOLDQFH 7KHPHQ WHLO]XQHKPHQ +LHUEHL VROOHQ GLH OLWDUEHL
WHQGHQ I1%U HWKLVFK NRUUHNWHV XQG UHFKWOLFK HLQYMQAUHMWMY ROk o WABLYADEH RCHAU LHYYW HLQ ZHVHQWOLI

ZHUGHQ 'LH &RPSOLDQFH 6FKXOXQJHQ GDXHUQ KLHUEHL §RAFXHRR FHY @REQ D o Rk @My §\VWHPV XQG LVW IHVW LQ GHU *
GHU (6* BWUDWHJLH YHUDQNHUW 'DV +LQZHLVJHEHUV\VW|

(V ZHUGHQ 6FKXOXQJHQ ]X GHQ IROJHQGHQ 7KHPHQ DQJIHERUWRYEHUXQIHQ GHU (8 SLFKWOLQLH VRZLH GHV +L
JHVHW]HV XQG EHUY%FNVLFKWLJW GDU%EHU KLQDXV GDV /N6
“UXQGODJHQ GHU &RPSOLDQFH 9HUIDKUHQVDQZHLVXQJ XQG LQWHUQH 3URJHVVH LPSOHPHQWL

JHVHW]HVNRQIRUPHQ 8PJDQJ PLW OHOGXQJHQ VLFKHUVWHO

DUWHOOUHFKW $XVZLUNXQJ ODQJIULVWLJ ITUGHUQ VROOHQ

§
§
§ 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ
§ RUUXSWLRQVSUaYHQWLRQ _.RQJHSWH 6FKXW] YRQ +LQZHLVJHEHQGHQ
§ 'DWHQVFKXW]
§ 3UBYHQWLRQ YRQ ,QVLGHUKDQGHO

+LQZHLVIJHEHUV\VWHP
'DV +LQZHLVJHEHUV\VWHP ZLUG VRZRKO LQ GHQ .RQJHUQUL

)¥%aU GDV 7KHPHQJHELHW 28QWHUQHKPHQVNXOWXUV VLﬁguéggwmvﬁ% %Lsp%fwv-ﬁj\%%\f%§xi}< )lzgGQFHUVKFDKCI)J\INV\?\?SVDNURV(\/B(;Ia|
HUJHEQLVRULHQWLHUWHQ =LHOH LP 6LQQH GHU (656 I H/ 'L Ihm L o] HLSg
Y 0
0DQDIHPHOWNRQIHSWH X6 0DVQDKPHQ LQ %HIXJ DXI GpH FEVEWENY SNAHNN W oaHe GHY vExQHW .RQIHUQVY P
+LQZHLVIJHEHUV\VWHP VRZLH ]XP %HVFKZHUGHYHUIDKUHQ X

ZHUGHQ GLH HLQJHOQHQ OHOGHNDQ®OH XQG OHOGHNDWHJRUI
GFKXW] YRQ +LQZHLVJHEHQGHQ ZLUG LQ %ORJHLQWU=rJHQ “EHU GDV +LQZHLVJHEHUV\VWHP L

WHQGH ZHUGHQ SHU 2QERDUGLQJ ODLO DXFK DXI GDV +LQZHL
"HVHQWOLFKH $XVZLUNXQJHQ XQG LKU =XVDPPHQWSEPHOPREWWG HU

6WUDWHJILH XQG GHP *HVFKelWVPRGHOO
VHUGHR VOB 6 Hik Y HEARIOW (RQIHUQ Y EHUZHDGKIOHUIT

,Q GHU :HVHQWOLFKNHLWVDQDO\VH ZXUGH GHU 6FKXW] YR .
WDWVeFKOLFK SRVLWLYH $XVZLUNXQJ DOV zHVHOWOLPEVERZHOWRW FLEH. WLKGBHWYWRQRVSDUHQWH 9RUJHKHQV

$XVZLUNXQJ EH]JLHKW VLFK GDEHL DXI GHQ HLJHQHQ *HVFKRARVPHEHRRFIVERBG \IPMK XY HYKOWQLVPRYLINHLW 1%U GLY
YRU XQG QDFKJHODJHUWH :HUWVFKJSIXQJVNHWWH 'xUFK FEWH GRMNKSE L WRRHQGEHR BB WHRQ EHUYENVLEKWLIW Lt
8QWHUQHKPHQVNXOWXU VWaUNW VHFXQHW GLH %HUHLWSEKBRP Y R YYREBICE HEWL o' ¢ REHk¥iE QDFK +LQBFK* XQG %t
"ULWWHQ XQHWKLVFKHV 9HUKDOWHQ RGHU PYJOLFKH "dHUSWY R GX- VM EEHEH B YW QHW tHEVLWH VRZLH LP ,QWU
NRQJHUQZHLWHY +LQZHLVIJHEHUV\VWHP HUPYJJOLFKW VRZFKY E;S_%%Q( K@Wéﬁd\g"%mv”w]w )¥aU GLH RSH

F
L
+LQZHLVIJHEHQGHQ GLH YHUWUDXOLFKH OHOGXQJ YRQ §RUP PSOLDQFH 2IILFHULQ [XV

]XYHUO®BVVL] YRU %HQDFKWHLOLJXQJ 'DPLW WU=JW VHFk%W\NULQ g i LR Hy r G Vs MR VIHEHU - XP SHIJHOYHUVYV
XOG 9 IYH NYQQHQ SHU ( ODLO® %EHU GDV HOHNWURQL\

)%U ZHLWHUH ,QIRUPDWLRQHQ ]X GHQ ,QKDOWHQ GHU 9HUIDKUHQVDQZHLVXQJ VLHKH (656 6
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SRVWDOLVFK SHUVYQOLFK XQG RGHU WHOHIRQLVFK ¥%E HUPW WAWHOW LHDU/G BIQL Q PLESH G HEWD BIOH/FHKFOGVYHUPXWXQJ XP HL
GLH ,QKDOWH GHU 9HUIDKUHQVRUGQXQJ DXI GHQ 9RUJDERBQYENQ X GRI&F BD XKIQGHGKNOWE* VLFKHU]JXVWHOOHQ

'LH OHOGHVWHOOHQEHDXIWUDJWHQ YHUWLHIHQ LKUH )DFXNHQ®W GIEKMWRYWOQKL BIZMLPKIEEHFE G H Q

VSHILDOLVLHUWH 6FKXOXQJHQ XQG :HELQDUH X LQW }Jlﬁ?'é% BQMLAV&]H%%W%Q%RN YRQ +LQZHLVJHEHQGHQY VL
+LQZHLVIJHEHUV\VWHPHQ 'DU¥%EHU KLQDXV EHREDFKWH “LHOH LP 6LQQH GHU (656 It

UHFKWOLFKH XQG UHJXODWRULVFKH (QWZLFNOXQJHQ XQ% d\H—ﬁﬁl—&,(ﬁéW'\, EITQé%@%&d(VOV%@é\SKI&HQ LQ %H]XJ DXI GLH <

0
IX %HVW SUDFWLFHV LQ HQWVSUHFKHQGHQ 1HW]ZHUNHQ ZLUG DNWXHOO QLFKW QDFKYHUIROJW 6LHKH KLHU]X GLH $XV

ODYQDKPHQ 6FKXW] YRQ +LQZHLVJHEHQGHQ

'"HU VHFXQHW .RQ]JHUQ YHUELHWHW MHGH )RUP YRQ 5H'* ™ OHUKLQGHUXQJ XQG $XIGHFNXQJ YRQ
ODYQDKPHQ 'LV]LSOLQDUPDYQDKPHQ 'URKXQJHQ (L(XQG %HVWHI—FQK)(I@Q

OHOGXQJHQ LQ JXWHP *ODXEHQ XQG WROHULHUW GLHVH DXFK QLFKW QVHUH

+LQZHLVJHEHQGHQ ]X VFK¥%“W]HQ ZLUG GHQ OLWDUEHLH/\M-H)Q‘-W@L(EM @%%Z#MMQ/JHQ XQG S5LVLNHQ XQG LKU
DXIJH]HLJW VLFK DQ H[WHUQH OHOGHVWHOOHQ ] % %58 6dsYyd Wil IAHb XiRH Rsilp “HVFKeIWVPRGHOO

DQRQ\P DQ YHUVFKLHGHQH LQWHUQH OHOGHNDQEOH ]X EHYLFKWEQ

=XGHP ZHUGHQ DOOH +LQZHLVH DXI 5HJHOYHUVWYYH XQ%U%W\&QMERH% A HE BB HQ Q'-lFKW QXU ]X KRKHQ %XY
GDULQ HQWKDOWHQHQ ,QIRUPDWLRQHQ VWUHQJ YHUWUDXBREKVWEHXDEBRDUXDRAH cMOWA W W+E¥HQ VRQGHUQ YRU
+LQZHLVJHEHUV ZLUG PLW JUYYWHU 6RUJIDOW JHVFK%W]W\N% Yk DORVERY VSYWRBNRF o] YHUORBVVOLFEKHU XQG JHV
GHU +LQZHLVJHEHUPHOGXQJ RGHU GHU %HVFKZHUGH zXPAVAHAPUREERY SHRKK F&RQVYHUOXE/WH IfQ GLHVHP 8PIHOG I
NQRZ% 3ULQJLSV JHDUEHLWHW VRGDVV QXU GLH I1%U GLI |Q\|oﬁBJ‘§<QWﬁ'\V e DR UKk FQF Vv (.7 5/4FNJ“1QJH GHU 9H
HUIRUGHUOLFKHQ 3HUVRQHQ LQ GLH 8QWHUVXFKXQJ HLé(IQI-ﬂ'_R'QIEf ]'-ZHWC‘Q"Q ¥BALHZzG LG (UVFKZHUXQJ N%QIWLIHU *HV
GDUDXI JHDFKWHW GDVV GHU +LQZHLV GLH %HVFKzZHUYPPBYAWGDULQ HOQWKDOWHQHOQ

B3HUVRQHQ XQG DXIJH]JHLIWHQ 6DFKYHUKDOWH ]XU ZHLWHUHQ %HDUEHLWXQJ S5HFKHUFKH

VRZLH $XINOBUXQJ LQ DQRQ\PLVLHUWHU XQG YHUDOOJHMHVHRYRMY HRYPC W PHPEEREHUXQJI XQG $XIGHFNXQJ YRQ
ZHUGHO %HGHXWXQJ GD GDV *HVFKelWVPRGHOO PDYJHEOLFK DXI {I

EXQJHQ EDVLHUW 9HUWUDXHQ ,QWHJULW=aW XQG 5HJHONR

+LQZHLVH ]X 9HUVWYIYHQ ,QFLGHQW %UHDFK JHJHQ JHVHRYErAMWHER XN HEB HikP Y QPDUNW HUIROJUHLFK ]JX DJL
LOWHUQH 9RUVFKULIWHQ HLQVFKOLHYOLFK VROFKHU LP ¢ Q?H]&ﬁﬁ%g\ﬂ/'ﬂﬁd&dé@( YW HPKGILWY GHU 9HUGDFKW |
NTQQHQ %EHU GDV +LQZHLVIHEHUV\VWHP GHP %HUHLFROERUSRUDW Y RER PEBLIPGHIY HUIDKUHQ  1%KUHQ XQG GDPLW
JHPHOGHW ZHUGHQ 'LH OHOGHVWHOOH XQWHUVXFKW G’EQ@HW)VMBBED%QWHMM?@L K D% WHYW GDV SQWLNRUUXSWLRCG
(LOKDOWXQJ GHU JHVHW]OLFKHQ 9RUJDEHQ XQDEK=QJL$ ﬂﬁ/@&ﬁ 5%2\#’1?%9%'14’ b8 QGHUQ VWUDWHJILVFK LQ G
PHQWNHWWH VRZLH HQWODQJ GHV *UXQGVDW]HV .HLQ 5LRKR® HL(YHCFHQ%%WKﬂixek'BOﬁ'—QHQ IHQWUDOHQ %HVWD
LOWHUQHQ 8QWHUVXFKXQJHQ HUIROJHQ IDLU WUDQVSDUH%W‘){ %Q é‘MHﬁMVL%Wﬁ%G pkQWHYVWY%WIW GDV =LHO VI

GHU 5HFKWH DOOHU EHWHLOLJWHQ 3DUWHLHQ XQG RKQH MMBWWF‘(M"H{ @ RFPH QUHHRR WEBHY W XQJVYROOHQ 3DUWQHU
UEHU KLO XV X SRVLWLRQLHUHO



IDIHFHULFKW

.RQJHSWH 9HUKLQGHUXQJ XQG $XIGHFNXQJ YRQ ORYQREWHRQOHUKLQGHUXQJ XQG $XIGHFNXQJ YRQ .R

XQG YHWHFKXQJ XQG YHWHFKXQJ
$OV DNWLYHU 7HLOQHKPHU GHV 81 *ORED QX FHARPIOD FWW H RSWLROVPDYOQDKPHOQ
VHFXQHW ]XU %HNaPSIXQJ XQG 3UaYHQWLRQ YRQ .RUUXSWLRQ XOG %HV%HFKX JLQ DOOH
L R\ P.DW L LWHQGHQ DXI UHOHYD
JRUPHQ 8QVHUH 1X00O 7ROHUDQ] 3ROLWLN LVW LP 9HUKDOW N RS PIZ UL B Cw B B E HYWHY QGHQ Q
N R HUH  UHJXODWRULVFKH GHUX
VRZLH LP 9HUKDOWHQVNRGH[ I1%U /LHIHUDQWHQ XQG *Hvrglﬁé"(\'mv BY HOBBYH »Q G

LFH YHUVFKLHGHQH .RPPXQLNDWLRQVNDQ=mOH ,QWUDQHYV
0
5LFKWOLQLH $QWLNRUUXSWLRQ NRQJHUQLQWHUQHQ &RPSOLDQFH %ORJ

'LHVHU *UXQGVDW] LVW ]XGHP LQ GHU JHVRQGHUWHQ XQG,NRBIFY¥QLHLW J“OWLIHQ LOWHUQHQ
5LFKWOLQLH $QWLNRUUXSWLRQ IHVWJHOHJW ZHOFKH LP *HVFKelWVMDKU DNWXDOLVLH
H

Uw

XQG GXUFK GHQ 9RUVWDQG YHUDEVFKLHGHW ZXUGH 6LH B éwué*ﬁﬁ%&ww\% §REPQLDQFH EHUaW GLH OLWDUE
GXQJ YRQ .RUUXSWLRQVULVLNHQ XQG ELHWHW GHQ OLW‘BWE'FW\W‘ME\%H QR oP b %ded/NLH IXP 7TKHPD $QWLNRUU
YRUJDEHQ LP EHUXIOLFKHQ $00WDJ 'LH 5LFKWOLQLH $8W?M'I:Q'§JI—L|J9( Wi ‘%HEYJFVLLMJV\P WBRPP UKW

GHQ 9RUJDEHQ YRQ LOQWHUQDWLRQDO DQHUNDQQWHQ 6WDQGDUGY ZLH GHP 8. %ULEHU\ $FW

XQG GHP )RUHLJQ &RUUXSW 3UDFWLFHV $Fw )&3s BEHUYABHAASWX QR SN FrH

9RUJDEHQ ]XP 8PJDQJ PLW =XZHQGXQJHQ LQ GHU 3ULYDWEZR UMNPARDIWHXBXIGHFNGREIKUNTQQHQ ZXUGHQ &RPSOLDQFH $
$PWVWUBJHUQ GLH LQ GHU QHXHQ 9HUVLRQ DXIJUXQG G IDYWHRUANAU R BUHEH L QW H V0@ @ leYWWRIRQ GXUFKJIHI%KUW  (UVW
HLQH JUDILVFKH (QWVFKHLGXQJVWDEHOOH NROQONUHWLYVLHU®LH XUGKHRP WXXBIHEH U HIHVGW ] BLRKHQ XQG XQWHUQHKPHQV
5LFKWOLQLH GLH %HDQWUDJXQJ YRQ 6SHQGHQ XQG 6SRERREPOPRIVMQBXKPHYVVRRLGHQA HRFKWHUJHVHOOVFKDIWHQ Y2E
%HDXIWUDJXQJ YRQ J)UHPGSHUVRQDO (UJeQ]HQGH 3UR]SWPWEDHKWE KIHHIRQ@I R Q (WNHIBDMQ@LVVH ODYQDKPHQ DEJHOHLWH
HLQH NRQVLVWHQWH 8PVHW]XQJ VLFKHU DXVJHVSURFKHQ

(=]

'LH 5LFKWOLQLH $QWLNRUUXSWLRQ JLOW I%U DOOH O0LWDYQEHNRQ®OG%H & Q& +b@DHLY JRBHYYHVIWHP

VHOOVFKDIWHQ XQG LVW LP ,QWUDQHW DEUXIEDU 6LH ZLYGUMPKOOXE6YK B RQHY FLNDXOMHUL Wi WS PP¥VH XRAHU XU (LQKROXQ.

XQWHUJRJHQ XQG LVW HLQ LQWHJUDOHU %HVWDQGWHLOGHHHIV 5,FKMOQ IHQ H. RQWU RIRQYWINHRY NO®DUH OHOGHNDQ®mOH X

VRZLH GHV &RPSOLDQFH ODQDJHPHQW 6\WVWHPV 'LH (LQKORHXQGS HBWHULOHIVBEHE HHUWWV\GWHP NTQQHQ 9HUGDFKWVIsOOH D

GXUFK GLH LQWHUQH 5HYLVLRQ LP 5DKPHQ LKUHU ODXIHQG®H#Q S8 HW ZHUGHKHBHUEZRYKWUPTIJOLFKW HLQH V\WWHPDWLVFK
VXFKXQJ XQG 9HUIROJXQJ YRQ 9HUVWIYHQ ZRGXUFK .RUUX:
HUNDQQW XQG ZLUNVDP DGUHVVLHUW ZHUGHQ

&RPSOLDQFH 9HUVWIYH ZHUGHQ MoKUOLFK XQG DQODVVEH]F
GHP $XIVLFKWVUDW 3U%IXQJVDXVVFKXVV EHULFKWHW

)%U ZHLWHUH ,QIRUPDWLRQHQ VLHKH (656 6



IDIHFHULFKW

6FKXOXQJHQ XU .RUUXSWLRQVSUsYHQWLRQ =LHOH 9HUKLQGHUXQJ XQG $XIGHFNXQJ YRQ .RUUXS

(LQ UHJHONRQIRUPHV XQG LQWHJUHV 9HUKDOWHQ zLX@&K YEWH-KYQWDUEHLWHQGHQ LQ

YHUSIOLFKWHQGHQ 6FKXOXQJHQ LQ HLQHP JZHLMeKULJHQ) KWK YHYHWP WM BQWILHHKBEO ZLU EHUJHRUGQHWH =LH

OXQJHQ LP %HUHLFK .RUUXSWLRQVSUaYHQWLRQ XPIDVVHQGHIHFKKERHQOIBWENRUGXEWLBRPHQDUEHLW PLW GHP %H

XQG 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ 'DUYEHU KLQPJDUEHUWH® ZRRUGWHDQHMYHOMRDOHQ |XP ODQDJHPHQW GHYV

PDWLRQHQ XQG +LQZHLVH ]X GLHVHQ 7KHPHQ EHUHLWJHVHBB8AWXQJ GHU SRVLWLYHQ $XVZLUNXQJ EHLWUDJHQ 'LH =L
6XVWDLQDELOLW\ PLW GHP 9RUVWDQG DEJHVWLPPW

'"LH 6FKXOXQJHQ $QWLNRUUXSWLRQ XQG 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ EHKDQGHOQ

GLH IROJHQGHQ 7KHPHQ BFKXOXQJVTXRWH

§ 8PJDQJ PLW =XZHQGXQJHQ YRQ $PWVWUBJHUQ %HVFKUHLEXQJ
~ %LV VROOHQ DOOHU OLWDUEHLWHQGHQ GHV VHF
§ 8PJDQJ PLW =XZHQGXQJHQ DXV GHU SULYDWZLUWVEKDIW S| 0LFKWHQGHQ 6FKXOXQJHQ ]XU .RUUXSWLRQVSUaYHQWL
§ (UNHQQHQ XQG 9HUKLQGHUQ YRQ ,QWHUHVVHQNRQIOLNWHQHIUMHZW¥H@NRFIOHQNWPIHBGIROJUHLFK DEJHVFKORVVHQ KDEF
HLO GHU OLWDUEHLWHQGHQ DXV GLH GLH MHZHLOLJHC
§ SLVLNHQ XQG $XVZLUNXQJHQ YRQ ’QWHUHVVHQNRQIOLN%\SSJHVHKHQHQ ]JZHLMoKULJHQ 7XUQXV DEVROYLHUW KDEHQ
§ 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ
'"HU %HUHLFK &RUSRUDWH &RPSOLDQFH HUPLWWHOW GLH B6FKX
'"LH 6FKXOXQJHQ LP %HUHLFK $QWLNRUUXSWLRQ XQG 8PJOHU YRY GEAW BHHVRIQOODEMMHNMHIY LEHUPLWWHOWHQ OLWDU!
VLQG 1%U DOOH OLWDUEHLWHQGHQ YHUSIOLFKWHQG 'HPQDFK VLQG GHU ULVLNR
EHKDIWHWHQ )XQNWLRQHQ YRQ GHQ EHLGHQ 6FKXOXQWLWHP BEBROOIDQQ JIVEXRGHE EWUG UU MHGHYV 6FKXOXQJVPRGXO VHSI
%HUHLFKH ODUNHWLQJ 9HUWULHE XQG (LQNDXI| VLQG DXLRKXQGVLKEWRUBEK® OW\WVW HMHWHQLWO UEHLWHQGHQ GLH GD)\
HIWHUQHQ *HVFKolWVSDUWQHUQ DOV ULVLNREHKDIWHW L®PQHUBDOIEF & HUX D HRW WXSW]ZRHQ XIXUH HUIROJUHLFK DEJHVFK
%HVWHFKXQJ HLQIXVWXIHQ 'LH /HLWXQJVRUJDQH ZHUGHQ WEHBHD YO Q) GHEH G HVLMHENREHMQ. RQJHUQV ]XP 6WLFKWDJ
6FKXOXQJVPRGXOH JHVFKXOW )%U GHQ $XIVLFKWVUDW ELHWHW VHFXQHW GHU]JHLW NHLQH
JHVRQGHUWHQ BFKXOXQJHQ DQ $QQDKPHQ
(LQH NRQWLQXLHUOLFK KRKH 6FKXOXQJVTXRWH GRNXPHQWLF
WLYHU &06 ODYQDKPHQ XQG WU®=JW ]X HLQHP EUHLWHQ 5L
OLWDUEHLWHQGHQ EHL 6LH LVW HLQ 1DFKZHLV I%U GLH ZLUN
LP 8QWHUQHKPHQ XQG VWoUNW GLH LQWHJULWaWVRULHQWLH
GLH V\VWHPDWLVFKH 3UaYHQWLRQ YRQ *HVHW]HV XQG 5LFKV
GDPLW DXFK GHP 5LVLNR 29RUNRPPQLVVH YRQ .RUUXSWLRQY



IDIHFHULFKW

=HLWKRUL]RQW . HQQIDKO$SHQGHFNXQJ XQG 3UsYHQWLRQ YRQ .RUUXSV
ODXIHQG XQG YHWHFKXQJ

~ BFKXOXQJVTXRWHQ GHU 6FKXOXQJHQ $QWLNRUUXSWLRQZ XQG
®©@EHUZDFKXQJ GHV =LHOV 8P 1D P INOWALHVWHONRO! QWHGE
'LH 6FKXOXQJVTXRWHQ ZHUGHQ LP 5DKPHQ GHV -DKUHVEHULFKWV GRNXPHQWLHUW XQG

GHP 9RUVWDQG XQG $XIVLFKWVUDW 3U%IXQJIJVDXVVFKXVV SUaVHQWLHUW, 10y o6 *))%KUXQJVNUSULI\QVLJQQRNE\;'fgé%WEﬂRL?N"V‘%LUJUHIWH

=LHOHUUHLFKXQJ $EGHFNXQJ GXUFK BFKXOXQJ .RUUXSWLRQVSUaYHQWLRQ
6ROO SUR ORGXO ,QVJHVDPW

*HVFKXOWH 3HUVRQHQ

, VW .RUUXSWLRQVSU=YHQWLRQ

6FKXOXQJVTXRWH
8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ

$EGHFNXQJ GXUFK 6FKXOXQJ 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ

=ZLVFKHQ]LHO

,QVIJHVDPW
SUR ORGXO

*HVFKXOWH 3HUVRQHQ

%DVLVMDKU 6FKXOXQJVTXRWH

.RUUXSWLRQVSUaYHQWLRQ
8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHDQ

6FKXOXQJVPHWKRGH XQG 'DXHU
&RPSXWHUEDVLHUWH

BFKXOXQJIHQ oLQ o0LQ o0LQ oLQ
(LQELQGXQJ YRQ SUEHLWQHKPHUQ LQ GHU :HUWVFKTSIXQJVNHWWH DOOH -DKUBOOH -DKUBOOH -DKUBOOH -DKUH

'D HV VLFK XP HLQH DXVVFKOLHYOLFK LQWHUQH ODYQDKPH KDQGHOW EHVWHKHQ NHLQH
'HFKVHOZLUNXQJHQ PLW S$UEHLWQHKPHUQ LQ GHU YRU XQG QDFKJHODJHUWHQ :HUW
VFKISIXQJVNHWWH $Q]DKO GHU 9HUXUWHLOXQJHQ XQG GLH +fKHQ GHU *HOGVWUD IH

$Q]DKO GHU 9HUXUWHLOXQJHQ JHJHQ .RUUXSWLRQV XQG %HVWHFKXQJVYRUVF

+1KH GHU *HOGVWUDIHQ I%U 9HUVW{YH JHJHQ .RUUXSWLRQV XQG %HVWHFKXQ

,QNOXVLYH 9RUVWDQG =XU 9HUPHLGXQJ YRQ 'RSSHO]J|KOXQJHQ HUIROJW GLH =XRUGQXQJ GHU OLWDUEHLWHQGHQ HLQGHXWLJ XQG JHJHQVHLWLJ DXV\



IDIHFHULFKW

* ™ 3ROLWLVFKH (LQIOXVVQDKPH XQG REEVWIWIHIN HVW GHU TITHQWOLFKHQ +DQG XQG
'HWWEHZHUEVIaKLINHLW EHL

‘HVHQWOLFKH $XVZLUNXQJHQ XQG 5LVLNHQ XQG LKU =XVDPPHQVSLHO PLW

GHU 6WUDWHJLH XQG GHP *HVFKeIWVPRGHOO .RQJHSWH 3ROLWLVFKH (LQIOXVVQDKPH XQG /REE\W

,O0 GHU :HVHQWOLFKNHLWVDQDO\VH ZXUGH GDV 7KHPHQJHELHW 7?3ROLWLVFKHY (QJDJHPHQW

XQG /REE\LQJY GXUFK HLQ 5LVLNR DOV ZHVHQWOLFK EHZEBWWL'?H'@HQ%VMUPWEﬁ'fﬂ%Kw VLFK

DXVVFKOLHYOLFK DXI GHQ HLJHQHQ *HVFKeolWVEHUHLFK {H@QMNVEHYHQ\DAFRKHL IUXQNOY ENIY GLH /REE\WaWLINHLWHQ C

ZLH DJJUHVVLYH /REE\DUEHLW XQ]XO&8VVLJH $EVSUDFKH@LHKRGHFKNPLRLYYVEDYWHOA ERHKW  GLH VSH]LILVFKH 9RUJD

$XVOXW]XQJ PDUNWEHKHUUVFKHQGHU B6WHOOXQJHQ NIDRMHINVLNEAYHRD(RAXRMHYFSHRFX@YMWURIHUQ XQG ,QVWLWXWLRQH

YHUWHXHUQ ,QQRYDWLRQ KHPPHQ XQG GLH 4XDOLW=awW G ¥K PO WR/RENE WARKNH Wi R AXNWIRNRQIRUP WUDQVSDUHC

EHHLQWUBFKWLJHQ 1HEHQ ILQDQJLHOOHQ 1DFKWHLOHQ ZHOMH R GH & AN N OdHWHKIONH-G KOk@E ke HVWLPPXQJHQ GXUFKJ

]X HUKHEOLFKHQ 5HSXWDWLRQVVFKeGHQ I%KUHQ XQG GHIDYHUWOWXINEQ HY REY RKOGHIQ 1XU 6WHXHUXQJ XQG ceeEHUZDI

LQVEHVRQGHUH LP fIIHQWOLFKHQ 6HNWRU JHIGKUGHQ Y HUWERW XRUIG XML OH VF HKW LAIHR ZLH XQIXO=sVVLIH (LQIOXV\

5LVLNR GDVV UHFKWOLFKH (LQVFKUsQNXQJHQ GHU /R E WMWY HN HRRW REHVL RIQ d XvY bW RIHLEGHR

(LQIOXVV DXI SROLWLVFKH (QWVFKHLGXQJVSUR]JHVVH GLH OfJOLFKNHLWHQ YRQ VHFXQHW

HLQVFKUEQNHQ UHFKW]HLWLJ DXl UHIJXODWRULVFKH (QWZiH N XS WG @iy | XHUURAHW GDV =LHO .DUWHOOUHFKWVYHU\
YHUKLQGHUQ XQG GDV 9HUWUDXHQ LQ GDV UHFKWPaVYLJH +I

$0V 8QWHUQHKPHQ GHVVHQ *HVFKelWVPRGHOO PDYJHEWOHEFRHEXP LW MHEPEMD WMHKQ@OH@XxIX ZDKUHQ 'LH S5LFKWOLQLH ]JLH

VFKUHLEXQJHQ EDVLHUW LVW VHFXQHW DXI ,QWHJULWEHW WHDONG UKV K OEQ o H &ow Uil HRYHOOHQ XQG HXURSHLVF]

DQJHZLHVHQ 3ROLWLVFKH ,QWHUHVVHQYHUWUHWXQJ GLHQW GDEHL QLFKW GHU 'XUFKVHW]XQJ

HLOQVHLWLJHU 8QWHUQHKPHQVLQWHUHVVHQ VRQGHUQ G HU i R@QHIMWY XINWW EXRE @ L WKt vEaWOROABOIIGYR XU (LQKDOWXQJ QD

5DKPHQEHGLQJXQJHQ GLH GLH 5HVLOLHQ] XQG 6LFKHUKHLWWEHZ HIBEY WHHIGHPE * W@ o ¥ RIeD IW-EW  NODUH 9RUJDEHQ |
VWaUNHQ ‘HWWEHZHUEHUQ .XQGHQ XQG /LHIHUDQWHQ =XGHP UHJHOW

PDUNWVWDUNHU 6WHOOXQJ XQG EHKTUGOLFKHQ 8QWHUVXFKX(

$0OV ,7 6LFKHUKHLWVSDUWQHU GHU %XQGHVUHSXEOLN 'HXWVFKODQG VHW]W VHFXQHW PLW GHU )
NRQWLQXLHUOLFKHQ :HLWHUHQWZLFNOXQJ VHLQHU 7HFkK@RIR PILMP UFdid MAH Q@D QVLRE GYHUSIOLFKWHW ~ UHJHOP®Y
9HUWUDXOLFKNHLW XQG ,QWHJULW=aW YRQ .RPPXQLNDWLDRNH S PIKFKIE XNAHKKRHR YRBH 8GWIHQQDKPH ZLUG YRP %HU|
QHKPHQ XQG %HKJUGHQ DXI HLQHP KRKHQ 1LYHDX VLF&KRHRIRULWRDODHFEHYROFEWHYRE GRNXPHQWLHUW 'DUYEHU KLG
+LQWHUJUXQG SIOHJW VHFXQHW HLQHQ RIIHQHQ 'LDORJJIPEWUIROWWPNC KD O TIQUEBOMRH JSRWHQ]JLHOOH 9HUVW{YH DQ
LQVEHVRQGHUH ]X )J)UDJHQ GHU ,7 XQG &\EHUVLFKHUKHIPHORHFQH 'EHVHEL§LYWHIOH QY Uiy GD]X EHL S5LVLNHQ [UY%K]HI
VWUXNWXUHQ ,P UHJHOPoYLJHQ $XVWDXVFK PLW %XQ G @MU XFHKIIQH & Qo6 WNWR B ¥ PHUGIVVLHUHQ

GHV '"HXWVFKHQ %XQGHVWDJHV ZHUGHQ WHFKQLVFKH 7KHPHQ HUOBXWHUW XQG ,QGH

UXQJVEHGDUIH DXIJH]JHLJW GLH 1%U GLH 5DKPHQEHGLQURQIHKVEALR Kb wRlU-HHKPHW]W DNWXDOLVLHUW XQG YR
ULVFKHQ 78WLJNHLW XQG GDPLW DXFK 1%U GLH OLWDUEHIZ¥HBEHQJ LR JIHdwBOOHU W QRXIWX-RRIHUQIJHVHOOVFKDIWHQ

VLQG 'LHVHV WUDQVSDUHQWH 9RUJHKHQ XQWHUVWYW]W REHU DML YL REPIVHUKIE R ¥ R 8 IVH FXLGHWY ®loQLH YHUDQWZRUWHW
&RPSOLDQFH PLW B8QWHUVW¥Y“W]XQJ GXUFK GHQ %HUHLFK

:HLWHUH ,QIRUPDWLRQHQ ]X GHQ &RPSOLDQFH 6FKXOXQJHQ VLHKH *



IDIHFHULFKW

-DUWHOOUHFKW LVW 1¥U GLH OLWDUEHLWHQGHQ LP ,QWUPROHN DPROXWDRYFEEHH (DQRODHVWOIKWPH XQG /REE\WaWL

JUXQGOHJHQGHU 0LQGHVWVWDQGDUG 17U DOOH 8QWHUQHRKP RHQGMPNWEEEWIWE Q) w- V% QWA R L oioxvvobkPH x0c
%HVWDQGWHLO GHV &RPSOLDQFH ODQDJHPHQW 6\VWHPV)G|_)|(L<P]|G_|L%/LH9L 2 RUQLFKS Y I HEQLVRULHOWLHUWHO =LHOH
$NWXDOLWaWVSU¥%IXQJ XQWHUIRJHQ 'LH (LQKDOWXQJ GHY 9RUAREFQy SV EHG XSS D PrPHQWNRQIHSWH XQG 0DYQDKP

1 1
LQWHUQH SHYLVLRQ YEHUSUYIW 5LVLNR ZLUG DNWXHOO QLFKW QDFKYHUIROJW

ODYQDKPHQ 3ROLWLVFKH (LQIOXVVQDKPH XQG /REBWRWE LN LKRBRWLVFKH (LQIOXVVQDKPH XQG /REE!

/REEA\UHJLVWHU J)LODQJLHOOH $XIZHQGXQJHQ 1%U /REE\WaWLJIJNHLWHOQ

VHFXQHW LVW VRZRKO LP GHXWVFKHQ /REE\UHJLVWHU PFp\f)éDJﬁFV'%MR\(/Q/ﬁ RBVSRHHQIwvMDK U EHOLHIHQ VLFK Gl

UHJLVWHU UHJLVWULHUW XQG EHNHQQW VLFK GDPLWG)péJMbQédHV WHPRYS %%%MJ%\W(R/?LJNHLWHQ LQ "HXWVFKOD

YHUDQWZRUWXQJVYROOHQ ,QWHUHVVHQYHUWUHWXQJ VDPW (XUR 'LHVHU %HWUDJ XPIDVVW JHUXQGHWH %H)
SHUVRQDONRQWHXYWUXNWXUNRVWHQ 5HSUaVHQWDWLRQVNRV!

7UDQVSDUHQJUHJLVWHU SHILVWHUQXPPHUOQG 8QWHUVWY%W]XQIJVOHLVWXQJHQ VRZLH VRQVWLIHQ .RVWI

(8 7TUDQVSDUHQJUHJLVWHU 12U OLWJOLHGVFKDIWHQ LQ 9HUE=QGHQ

/IREE\UHJLVWHU 12U GLH QWHUHVVHQYHUWUHWXQJ JHIJHQYEHU

GHP GHXWVFKHQ %XQGHVWDJ XQG GHU %XQGHVUHJLHUXQJ 5

)% U /REE\WoWLIJNHLWHQ JHJHQ%EHU 2UJDQLVDWLRQHQ GHU (>

%HUY%MFENVLFKWLIXQJ YRQ 1DWLRQDOVWDDWHQ GHU (8 ZXUGHF
3XEOLF $I1IDLUV DXIJHZHQGHW 'LHVH 6XPPH VHW]W VLFK DXV DQWHLOLJHQ

'LH RULJLQ@oUH 9HUDQWZRUWXQJ 1%U GLH %HDX|VLFKW’\'_'3¥WJ*QGWW/%%%WD%Hyﬁmwg XQG 8QWHUVWY%W]XQJVOHLY
LQQHUKDOE GHV VHFXQHW .RQJHUQV OLHJW EHLP &((2FEH:WHYERHE VEZLKH rRBYUWHR IV4Y CDV %DFENRIILFH XQG GLH 9HUZ
8PVHW]XQJ DQ GHQ %HUHLFK 3XEOLF $IIDLUV GHOHJLHUW KDW 'HU %HUHLFK 3XEOLF $1IDLUV

LVW 1%U GLH (QWZLFNOXQJ YRQ 6WUDWHJILHQ ]XU 9HUWUHWXQJ GHU ,QWHUHVVHQ GHV VHFXQHW

_RQJHUQV LP SROLWLVFKHQ 5DXP YHUDQWZRUWOLFK =XGHP EHUzW XQG XQWHUVWY%W]W GHU

%HUHLFK 3XEOLF $IIDLUV GDV ODQDJHPHQW EHL GHU .RPPXQLNDWLRQ XQG

J QWHUHVVHQYHUWUHWXQJ JHIJHQY%EHU SROLWLVFKHQ (QWVFKHLGXQJVWU=JHUQ

VHEXQHW EHWHLOLJW VLFK LQ ]DKOUHLFKHQ %UDQFKHQYHUESQGHQ XQG VHW]W VLFK 1%U HLQ
IDLUHV :HWWEHZHUEVXPIHOG HLQ 'DEHL VWHOOW VHFXQHW VLFKHU GDVV DOOH SROLWLVFKHQ
,QWHUHVVHQYHUWUHWXQJHQ LP (LQNODQJ PLW GHQ NDUWHOOUHFKWOLFKHQ 9RUJDEHQ
HUIROJHQ =LHO LVW HV 5DKPHQEHGLQJXQJHQ ]X IfUGHUQ GLH ,QQRYDWLRQ XQG
6LFKHUKHLW VWoUNHQ RKQH GHQ :HWWEHZHUE ]X EHHLQWUGSFKWLJHQ

'LH $QJDEHQ ]X GHQ ILQDQ]JLHOOHQ /HLVWXQJHQ EDVLHUHQ DX| XQWHUQHKPHQVLQWHUQHQ (UKHEXQJHQ
$QDORJ |X GHQ 9RUJDEHQ GHV /REE\UHJLVWHUJHVHW]HV ZXUGH HLQ )DNWRU YRQ KHUDQJH]RJHQ XP GLH 3HUVRQDONRVWHQ ]X HUPLWWHOQ
'LH + KH GHU $XVJDEHQ GLH GLH HLQ]HOQHQ 9HUE!QGH I1%U /REE\LQJ 1%U GDV *HVFK!IWVMDKU DQVHW]HQ VWHKHQ QRFK QLFKW IHVW %HL GHU %}#



IDIHFHULFKW

SQWHUQHKPHQVVSH]LILVFKH 7KHPHQ

,QIRUPDWLRQVVLFKHUKHLW

.XQGHQ YRQ VHFXQHW VLQG YRU DOOHP GHU TIITHQWOLFKHXBHAKWRW GDBEFWWERUDWRRQR OXIQXNWHIVWYZWIW VHFEXQHW JF
LOWHUQDWLRQDOH 5HJLHUXQJHQ OLQLVWHULHQ  %HKYTWAHHO WHRKZAW] UQIRHBRYLRKWVYVAEKKH KHLW XQG GLJLWDOH 6R>
2UJDQLVDWLRQHQ ,P )RNXV VWHKHQ ]XGHP GLH %XQGHVQ@HXWP DN EFRQHABHWVYEOKYWEHYWLPPXQJ VLQG *UXQGUHFKWF
ZLH 3ROL]JHL XQG *UHQ]JVFKXW] VRZLH %HUHLFKH PLW KRKHMHUBHRWGHYWQ KHBUDRU,7HLQH ZHVHQWOLFKH 9RUDXVVHYV
6LFKHUKHLW HWZD GDV *HVXQGKHLWVZHVHQ NULWLYVFKHHGHX®WWU XNWNYWDHQ VAGIE X QG XRKWQBILPYPHXH VWUXNWXUHOOH

XQWHUQHKPHQ $EKEQJIJLINHLWHQ ]X JHVWDOWHQ ™ DXFK KLHU VSLHOW ,Q

JHQWUDOH 5RO0OH

8QVHUH . XQGHQ VWUHEHQ QDFK GLJLWDOHU 6RXYHU=sQLW=aW ™ DOVR HLQHU VLFKHUHQ XQG

YHUWUDXHQVZ¥%UGLJIHQ .RQWUROOH Y.EHU LKUH '‘DWHG@GDKRH® GHMVXGHIHHOWIRAFEKNHLWYDQDO\WVH KDEHQ ZLU LP
9HUZDOWXQJVGLIJLWDOLVLHUXQJ XQG GLH "'LJLWDOLVLHUXQYHIUHR % XQGHYZHKY XNHMHQWOHFXGINWXKQWHUQHKPHQVVSH]LI
ZHVHQWOLFK ]XU VWDDWOLFKHQ 6RXYHU=sQLW=aW EHL L QGIHPGHIOUW GV HFXL KKPH G @ H UKORJFEEH L XRUPDWLRQVVLFKHUKHLW
YRQ 6WDDWV *HKHLPQLVVHQ HUPTJOLFKHQ &\EHUVHFXULW\ 'DWHQVFKXW] XQG 'DWHQVLFKHUKHLW PDWHU

+LHU]X VLQG GLH QDFKIROJHQGHQ $XVZLUNXQJHQ 5LVLNHQ

ZRUGHQ
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%HLWUDJ ]XU ,QIRUPDWLRQV XQG 'DWHQVLFKHUKHLW
VHFXQHW LVW HLQ YHUWUDXHQVZ¥%UGLJHU $QELHWHU LP %HUHLFK GHU ,7 6LFRBIWNKHEKWOX® KHV RNV WWVILAMH XY IYUNXQPUDXHQVZYYGLIH ;
'LIJILWDOLVLHUXQJ

'DXHUKDIWH 1DFKIUDJH QDFK VHFXQHW 3URGXNWHQ
JXQNWLRQLHUHQGH YHUO®=&VVOLFKH ,7 6LFKHUKHLW VRUJW 1%U YHUWUDXHQV Z&KWD@IFH 'LILWDOLVLHUXQJ EHL GHQ ;XQGHQ 1%U
GDXHUKDIWH 1DFKIUDJH QDFK VHFXQHW 3URGXNWHQ XQG GDPLW 1%U ODQJIULVWLIHQ *HVFKelWVHUIROJ YRQ VHFXQHW

9HUWUDXHQVYHUOXVW
6\WWHPDWLVFKH 6FKZaFKHQ JHUVWJUHQ GDV 9HUWUDXHQ LQ VHFXQHW XQG GBV VHNVERKaIWVPRGHOO ZDV |X HLQHP 5%FNJDQJ
YRQ $XIWUGoJHQ XQG 8PVDW]HLQEXYHQ I%KUHQ NDQQ




IDIHFHULFKW

'LH /LVWH GHU ,52V HQWKoOW 1DFKKDOWLJNHLWVDVSHNWHU GLH 9HMWQQENLWXQLFKRQ 9HUVFKOXVVVDFKHQ ELV ]

DQJHPHVVHQ JHKDQGKDEW ZHUGHQ ]X 9RU XQG 1DFKWHKOMQDMMHQXQGHQ SRVLWLYH

XQG QHJIDWLYH $XVZLUNXQJHQ XQG ]X SRWHQ]JLHOOHQ SRVLWLYHQ XQG QHJDWLYHQ

ILQDQ]JLHOOHQ $XVZLUNXQJHQ &KDQFHQ XQG 5LVLNHQ |NKHFX@ MWQQHHQIROJW DXFK LQWHUQ KJFKVWH 6WDQGDUG)\
'DWHQVLFKHUKHLW 3UR]JHVVH 6\WWHPH XQG 9HUDQWZRUWOL]

=ZLVFKHQ ,52V XQG 6WUDWHJILH XQG *HVFKolWVPRGHOO EHVWHKKM® LGDJRHWYW L'HEINRWWILQXLHUOLFKH :HLWHUHQWZLF!

'"HFKVHOZLUNXQJHQ RUJDQLVDWRULVFKHQ 6LFKHUKHLWVPDYQDKPHQ JHZaKUOHL
KIFKVWHP 1LYHDX $QIRUGHUXQJHQ DQ 'DWHQVLFKHUKHLW ZH

.HUQHOHPHQW GHU 6WUDWHJILH XQG GHV *HVFKolWVPRGHOGVHYRQWWFXIQHWH ULIMNHEHQ

,QIRUPDWLRQV XQG 'DWHQVLFKHUKHLW 6WUDWHJLH XQG *HVFKolWVPRGHOO VLQG GDPLW

HQJ PLW WDWVoFKOLFKHQ $XVZLUNXQJHQ DXI XQVHUH .XQBUW BYBEHERRQHOEHUHLFK GHV .RQJHSWV XPIDVVW GLH JHVDF
NHWWH YRQ GHU (QWZLFNOXQJ “EHU %HVFKDIIXQJ ELV XU 1

'LH ZHVHQWOLFKHQ 5LVLNHQ XQG &KDQFHQ LP =XVDPP HKG®HKD QR WPIHD DGHUWERUPRWWH ZHUGHQ WHFKQLVFKH 6SH]LILI

WLRQVVLFKHUKHLW HUJHEHQ VLFK DXV GHP 9HUWUDXH @ DEXIHODUH.X\WB® QH VB WAK BUKE LWYGHQIHHGEDFN V\VWHPDWLYV

O%FNHQ NYQQHQ ]X 9HUWUDXHQVYHUOXVW .XQGHQDEZDQGHUXQJ XQG 8PVDW]JU%FNJDQJ

I%KUHQ KRKH O9HUOBVVOLFKNHLW XQG .XQGHQ]XIULH GHEQHKHIGWH \BRKRDG MW GOIE IJHBQVWOHLVWXQJIJVVWUDWHJILH HQ

QDFKKDOWLJH *HVFKolWVEH]LHKXQJHQ 6FKQHOOH 3UREGHPEW X$¥JIHQHUOIGN ZRRMHOLFK 1%U GLH 8PVHW]XQJ VLQG

BURGXNWTXDOLWaW PLQGHUQ 5LVLNHQ XQG VWoUNHQ &KDQWHQFNOXQJ 4XDOLWoWVVLFKHUXQJ (LQNDXI 6XSSO\ &KDLQ
WoWVPDQDJHPHQW 'LH 8PVHW]XQJ ZLUG GXUFK GLH 9RUVWDQ!

.RQ]JHSWH

'LH ,QIRUPDWLRQVVLFKHUKHLW VWHKW LP =HQWUXP xg\(/QI%HH@ stﬁéWI\?\NﬂKQBEHLLﬁg\V\ﬁHQ V“EHU YHUVFKLHGHQH :HJ
OHLVWXQJHQ 6LH ELOGHW GLH *UXQGODJH 1%U 'DWHQVEKX Q>Q§G‘>&VL[?JFL’VV'$%Q|UEH%WHU% GiRy %6, UHJHOPoYLJH SEVW
v

XQVHUHU .XQGHQ (UJBQJHQG ]XU WHFKQLVFKHQ 8PVHWIX®Y *ROVEEUREBULY WRASTWRXUFK SAFNPHOGXQJIHQ DXV $XIW

JUDILVFKHU OHWKRGHQ ELHWHW VHFXQHW RUJDQLVDWRULVFKH %HUDWXQJ LP 5DKPHQ GHU
"6*92 ODYQDKPHQ

'LH ZLFKWLJVWHQ ODYQDKPHQ ]XU 6LFKHUXQJ SRVLWLYHU $X
8QVHUH ,7 6LFKHUKHLWVSDUWQHUVFKDIW PLW GHU %XQGH VU BeSHEHLINY WHKMOXEED DVALE KHRIHIH 3URGXNWH XQG /TVXQJt
]JDKOUHLFKH GXUFK GDV %XQGHVDPW 1%U 6LFKHUKHLW L@ HAHW X@IR J R DWH RIQYM/MHKKRW ND @46/DWRULVFKHQ 'DWHQVFKXW
]XJHODVVHQH XQG JHUWLIL]JLHUWH 3URGXNWH EHOHJHQ GYHNKHUSQV S USXKRKD \ov KIQU \O¥ HWDDKAUHY XQG ,QFLGHQW ODQDJHI
OHLVWXQJHQ LQ ,QIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWUX®Y G P'IDMHD GEKX\N D 0 WD KMHQN | W
VHFEXQHW ]XVoW]OLFK GLH 'DWHQVLFKHUKHLW LKUHU .XQGHQ

$NWLRQVSOuQH XQG OLWWHO]XZHLVXQJHQ VLQG 7HLO GHU LQ
'LH ]XQHKPHQGH 'LJLWDOLVLHUXQJ LQ GHU &ORXG YHUN Q¥BWM U ® LBHFHK®G UBHIUW PHUWEDXWMIFENBLW 'LH KLHUI%U HLQ
6RXYHUBQLWaW OLW GHU 6,1$ &0ORXG KDW VHFXQHW HLQH:BHWZLHJHBGE DX & 3RMGRIXDIOMW IRHEGXQJHQ LP 3URGXNWP
HQWZLFNHOW GLH HV .XQGHQ HUPYJJOLFKW KRFKVLFKHUHW XIQFAN GX.Q Bl QA/XDALGLIW VE O RKIBUXQJ =XODVVXQJ LP 9HUWUL
,QIUDVWUXNWXUHQ ]X EHWUHLEHQ 'LH 6LFKHUKHLWVPHFKDQLVPHQ GHU 6,1$ &0RXG ZXUGHQ



IDIHFHULFKW

+LQZHLVH DX| SRWHQJLHOOH 6LFKHUKHLWVVFKZoFKHQ 'HHUGIBQL VAE HDWD OGHIG L XIVGHUWDWLVWLVFK DQIsOOL) XQG EOHL

6XSSRUW GDV %6, RGHU %UDQFKHQNDQoOH HUIDVVW EHDHUWEHW WG ZIHL WHBH JQUDNHQ *HVDPW]XIULHGHQKHLW )

ODYQDKPHQ ™ HWZD .RPPXQLNDWLRQ 8SGDWHV RGHU %K BlJLHIK/X @] EHRBBHIG HQHWH: HWWEHZHUEVYRUWHLO :HLWHUHPS

GXUFKODXIHQ GLH LQWHUQH 4XDOLWaWVVLFKHUXQJ XQG ER I HQHD®&IW HEQ H &% & WERFOHDW VXMW HQWLRQ ,QGH[ &5, 'LHVHLU
,QIRUPDWLRQHQ ]XP *UDG GHU .XQGHQELQGXQJ DQKDQG HLQH

'LH ODYQDKPHQ JHOWHQ IRUWODXIHQG XQG ULFKWHQ VLFK DQ DOOH .XQGHQ XQG

(QGQXW]HU 'LH GDPLW YHUEXQGHQHQ $XIZHQGXQJHQ XQ GbHQ GHV.\MOW [ RIQGIPQHDIVO\GS UM FR K Q YHUJOLFKHQ PLW JHV

GHQ LP -DKUHVDEVFKOXVV DXVJHZLHVHQHQ %HWUBJHQ )%U GLH HLQJHOQHQ ODYQDKPHQ

ZXUGHQ NHLQH VSH]LILVFKHQ =LHOH IHVWJHOHJW 'LH :IxddYDPNHLW0oGH Wy OPN Q@ DURH Q

JHLIJW VLFK LQ .XQGHQ]XIULHGHQKHLW ODUNWDN]HSWDQ] %@G *HVFKalWVHUIROJ

&5,
XQGHQ]XIULHGHQKHLW 136 XQG &5,

LU I%KUHQ MeKUOLFK HLQH 8PIUDJH XU . XQGHQ]XIULHGHQKHLW GXUEFK

+LHUI%U ZLUG ]XP HLQHQ GHU 1HW 3URPRWHU 6FRUH 136 HUPLWWHOW 'HU 136 LVW HLQH
OHWKRGH ]XU HLQIDFKHQ OHVVXQJ GHU .XQGHQ]XIULHGHQKHLW JHJHQWEHU HLQHU
EHVWLPPWHQ ODUNH E]Z HLQHP 8QWHUQHKPHQ XQG GHVVHQ 3URGXNWHQ ,Q HLQHU
NXUJHQ 8PIUDJH ZLUG EHL .XQGLQQHQ XQG .XQGHQ GHUHQ :HLWHUHPSIHKOXQJV
EHUHLWVFKDIW DEJHIUDJW =LHO LVW HV GHQ 136 GHV 9RUMDKUHV ]X KDOWHQ RGHU ]X
LEHUWUHIIHQ

$XI HLQHU 6NDOD YRQ ELV NDQQ PDQ VHLQH =XVWLPPXQJ DXI GLH HLQIDFKH )UDJH
Y%4aUGHQ 6LH VHFXQHW ZHLWHUHPSIHKOHQ" DEELOGHQ $OOH $QWZRUWHQGHQ GLH ELV

ZaKOHQ JHOWHQ DOV .ULWLNHU GLH (LQVFKeW]XQJHQ XQG EOHLEHQ XQEHUYFNVLFKWLJW

XQG QXU RGHU ZHUGHQ DOV 3URPRWRUHQ JH]eKOW 1XQ ZLUG HLQ ,QGH[ JHELOGHW
SURPRWRUHQ .ULWLNHU 136 PLW HLQHP :HUW JZLVFKHQ XQG 'LHVHU

GLHQW DOV HLQH (LQVFKeW]XQJ ]XU .XQGHQOR\DOLWaW XQG WUHXH



IDIHFHULFKW

'‘DWHQSXQNWH DXV (8 5SHFKWVYRUVFKULIWHQ

'LH IROJHQGH 7DEHOOH HQWKaOW GLH DXV DQGHUHQ (8 5SHFKWVYRUVFKULIWHQ DEJHOHLWHWHQ
'DWHQSXQNWH ZLH LQ $QKDQJ % GHU (656 DXIJHI%KUW  6LH ]JHLJW ZR GLHVH
'DWHQSXQNWH LQ XQVHUHP %HULFKW ]X ILQGHQ VLQG XQG NHQQ]JHLFKQHW GLHMHQLJHQ GLH
DOV QLFKW ZHVHQWOLFKZ HLQJHVWXIW ZXUGHQ

8§ 1LFKW ZHVHQWORFRDWLRQ QLFKW ZHVHQWOLFK 14U GLH %Y HULFKWHUVWDWWXQJ
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(656 *29 G *HVFKOHFKWHUYLHOIDOW LQ GHQ /HLWXQJV XQG .RQWUROORUJDQHQ [ 6
(656 *29 H B3URJHQWVDW] GHU /HLWXQJVRUJDQPLWJOLHGHU GLH XQDEK=zQJLJ VLQG [ 6
(656 *29 (UNO=2UXQJ ]XU 6RUJIDOWVSIOLFKW [ 6
(656 6%0 G L %HWHLOLJXQJ DQ $NWLYLWeWHQ LP =XVDPPHQKDQJ PLW IRVVLOHQ %UHQQVWRIIHQ [ [ I1LFKW UHOHYDQW
(656 6%0 G LL %HWHLOLJXQJ DQ $NWLYLWaWHQ LP =XVDPPHQKDQJ PLW GHU +HUVWHOOXQJ YRQ &KHPLNDOL[HQ 1LFKW UHOHYDQW
(656 6%0 G LLL%HWHLOLJXQJ DQ 7aWLIJNHLWHQ LP =XVDPPHQKDQJ PLW XPVWULWWHQHQ :DIIHQ [ [ 1LFKW UHOHYDQW
(656 6%0 G LY %HWHLOLJXQJ DQ $SNWLYLWaWHQ LP =XVDPPHQKDQJ PLW GHP $QEDX XQG GHU 3URGXNWLRQ YRQ 7DEDNILFKW UHOHYDQW
(656 ( eEHUJDQJVSODQ ]XU 9HUZLUNOLFKXQJ GHU .OLPDQHXWUDOLW=aW ELV [ I1LFKW UHOHYDQW
(656 ( J 8QWHUQHKPHQ GLH YRQ GHQ 3DULV DEJHVWLPPWHQ 5HIHUHQ]JZHUWHQ DXVJHQRPPHQ YLQG | 1LFKW UHOHYDQW
(656 ( 7+* (PLVVLRQVUHGXNWLRQV]LHOH [ [ [ I1LFKW UHOHYDQW
(656 ( (QHUJLHYHUEUDXFK DXV IRVVLOHQ %YUHQQVWRIIHQ DXIJHVFKO%“VVHOW QDFK 4XHOOHQ QXU NOLPDLQWHIQPKW HIBBNWERQWQ
(656 ( (QHUJLHYHUEUDXFK XQG (QHUJLHPL] [ 6
(656 ( (QHUJLHLQWHQVLW=aW LP =XVDPPHQKDQJ PLW 7eWLIJNHLWHQ LQ NOLPDLQWHQVLYHQ 6HNWRUHQ 1LFKW UHOHYDQW
(656 ( 7+* %UXWWRHPLVVLRQHQ GHU .DWHJRULHQ 6FRSH XQG VRZLH 7+* *HVDPWHPLVVLRQHQ [ 6
(656 ( ,QWHQVLWeW GHU 7+* %UXWWRHPLVVLRQHQ [ [ 6
(656 ( (QWQDKPH YRQ 7UHLEKD XV JHHUHQL XQN® \& B [ I1LFKW UHOHYDQW
(656 ( 5LVLNRSRVLWLRQ GHV 5HIHUHQ]ZHUW 3RUWIROLRYV JHIJHQ¥%“EHU NOLPDEH]RJHQHQ SK\VLVFKHQ 5LVLNHQLFKW UHOHYDQW
(656 ( 'E; $XIVFKO%“VVHOXQJ GHU *HOGEHWU®=®JH QDFK DNXWHP XQG FKURQLVFKHP SK\VLVFI&HP 5LVLNR 2UW DQ G.LEEKYA}'EJW—|8H$HEQ/LFKH

9HUPTIJHQVZHUWH PLW ZHVHQWOLFKHP SK\VLVFKHP 5LVLNR EHILQGHQ
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(656 ( F $XIVFKO¥%VVHOXQJIJHQ GHV %XFKZHUWYV VHLQHU ,PPRELOLHQ QDFK (QHUJLHHIILILHQINODVVHQ I1LFKW UHOHYDQW
(656 ( *UDG GHU ([SRVLWLRQ GHV 3RUWIROLRYV JHJHQ¥“EHU NOLPDEH]RIJHQHQ &KDQFHQ [ I1LFKW UHOHYDQW
(656 ( OHQJH MHGHV LQ $QKDQJ ,, GHU ( 3575 9HURUGQXQJ (XURS®aLVFKHV GFKDGVWRIIIU[HLVHW]XQJV XQG Ylh'.HEHI"?déQ&Wd_‘LJI—LR/WHU
DXIJHIYZKUWHQ 6FKDGVWRIIV GHU LQ /XIW :DVVHU XQG %RGHQ HPLWWLHUW ZLUG
(656 ( :DVVHU XQG OHHUHVUHVVRXUFHQ [ I1LFKW ZHVHQWOLFK
(656 ( 6SH]LHOOHV .RQJHSW [ I1LFKW ZHVHQWOLFK
(656 ( 1DFKKDOWLJH 2]HDQH XQG OHHUH [ I1LFKW ZHVHQWOLFK
(656 ( F *HVDPWPHQJH GHV ] XU¥%“FNJHZRQQHQHQ XQG ZLHGHUYHUZHQGHWHQ :DVVHUV [ I1LFKW ZHVHQWOLFK
(656 ( *HYDPWZDVVHUYHUEUDXFK LQ P MH 1IHWWRHUOYfV DXV HLIJHQHQ 7aWLJIJNHLWHQ [ I1LFKW ZHVHQWOLFK
(656 6%0 ( D L 8 [ I1LFKW ZHVHQWOLFK
(656 6%0 ( E S [ I1LFKW ZHVHQWOLFK
(656 6%0 ( F S [ I1LFKW ZHVHQWOLFK
(656 ( E IDFKKDOWLJH 9HUIDKUHQ RGHU .RQJHSWH LP %HUHLFK /DQGQXW]XQJ XQG /DQGZLYWVFKDIW 1LFKW ZHVHQWOLFK
(656 ( F 1DFKKDOWLJH 9HUIDKUHQ RGHU .RQ]JHSWH LP %YHUHLFK 2]HDQH OHHUH [ I1LFKW ZHVHQWOLFK
(656 ( G .RQJHSWH 14U GLH %HN=aPSIXQJ GHU (QWZDOGXQJ [ I1LFKW ZHVHQWOLFK
(656 ( G ILFKW UHF\FHOWH $EI=aOOH [ 6
(656 ( *HIaKUOLFKH XQG UDGLRDNWLYH $EIaOOH [ I1LFKW UHOHYDQW
(656 6%0 6 | 5LVLNR YRQ =ZDQJVDUEHLW [ I1LFKW UHOHYDQW
(656 6%0 6 J .LQGHUDUEHLW [ I1LFKW UHOHYDQW
(656 6 9HUSIOLFKWXQJHQ LP % HUHLFK GHU OHQVFKHQUHFKWVSROLWLN [ 6
(656 6 9RUVFKULIWHQ ]XU 6RUJIDOWVSU%IXQJ LQ %H]XJ DXI JUDJHQ GLH LQ GHQ JUXQGOHJIHQGHQ RQYHQWLRQHO ELV  GHU
,QWHUQDWLRQDOHQ $UEHLWVRUJDQLVDWLRQ EHKDQGHOW ZHUGHQ
(656 6 9HUIDKUHQ XQG ODYQDKPHQ XU %HN&PSIXQJ GHV OHQVFKHQKDQGHOV [ 6
(656 6 .RQJHSW RGHU 0DQDJHPHQWV\VWHP I%U GLH 9HUK¥%WXQJ YRQ $UEHLWVXQIaOOHQ [ 6
(656 6 F %HDUEHLWXQJ YRQ %HVFKZHUGHQ [ 6
(656 6 E F =DKO GHU 7RGHVIeOOH XQG =DKO XQG 4XRWH GHU $UEHLWVXQI=OOH [ [ 6
(656 6 $Q]DKO GHU GXUFK 9HUOHW]XQJHQ 8QIe0O0OH 7RGHVIEOOH RGHU .UDQNKHLWHQ EHGLQJWHQ $XVIDOOWDJHg
(656 6 D 8QEHUHLQLIJWHYV JHVFKOHFKWVVSH]LILVFKHY 9HUGLHQVWJHI=OOH [ [ 6
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(656 6 E @EHUKTKWH 9HUJ%WXQJ YRQ OLWJOLHGHUQ GHU /HLWXQJVRUJDQH [ 6
(656 6 D J8OOH YRQ 'LVNULPLQLHUXQJ [ 6
(656 6 D ILFKWHLQKDOWXQJ GHU /HLWSULQJLSLHQ GHU SHUHLQWHQ 1DWLRQHQ 1%U (LUWVFKDIW XQG pPHQVFKHQUHREKV/H XQG GHU 2(&
/HLWOLQLHQ
(656 6%0 6 E (UKHEOLFKHV 5LVLNR YRQ .LQGHUDUEHLW RGHU =ZDQJVDUEHLW LQ GHU :HUWVFK{[SIXQJVNHWWH 6
(656 6 9HUSIOLFKWXQJHQ LP %HUHLFK GHU OHQVFKHQUHFKWVSROLWLN [ 6
(656 6 .RQJHSWH LP =XVDPPHQKDQJ PLW $UEHLWVNUsIWHQ LQ GHU :HUWVFK{SIXQJVNHWWH 6
(656 6 ILFKWHLQKDOWXQJ GHU /HLWSULQJLSLHQ GHU SHUHLQWHQ 1DWLRQHQ 1%U :LUWVFKDIW XQG pHQVFKHQUHRKV/H XQG GHU 2(&
/HLWOLQLHQ
(656 6 9RUVFKULIWHQ JXU 6RUJIDOWVSU%IXQJ LQ %H]XJ DXl JUDJHQ GLH LQ GHQ JUXQGQHJHQGHQ .RQYHQWLRQHO ELV GHU
,QWHUQDWLRQDOHQ $UEHLWVRUJDQLVDWLRQ EHKDQGHOW ZHUGHQ
(656 6 BUREOHPH XQG SRUIZOOH LP =XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ LQQHUKDOE GHU YRU XQG QDFKJIHOLJHUWHQ
HUWVFKYTSIXQIJVNHWWH
(656 6 9HUSIOLFKWXQJHQ LP %HUHLFK GHU OHQVFKHQUHFKWH [ 1LFKW ZHVHQWOLFK
(656 6 ILFKWHLQKDOWXQJ GHU /HLWSULQ]JLSLHQ GHU 9HUHLQWHQ 1DWLRQHQ I1%U :LUWVFKDIW XQG PHQVFKH W, JLSLH
RGHU GHU 2(& /HLWOLQLHQ [ P AERREZH VAW BLER
(656 6 3UREOHPH XQG 9RUISOOH LP =XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ [ 1LFKW ZHVHQWOLFK
(656 6 .RQJHSWH LP =XVDPPHQKDQJ PLW 9HUEUDXFKHUQ XQG (QGQXW]HUQ [ 1LFKW ZHVHQWOLFK
(656 6 ILFKWHLQKDOWXQJ GHU /HLWSULQ]JLSLHQ GHU 9HUHLQWHQ 1DWLRQHQ I1%U :LUWVFKDIW XQG PHQVFKH W (&
LLFKWHLQKD [ p QU ER 6N RGP R
(656 6 BUREOHPH XQG 9RUIBOOH LP =XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ [ 1LFKW ZHVHQWOLFK
(656 * h E ®@EHUHLQNRPPHQ GHU 9HUHLQWHQ 1DWLRQHQ JHJHQ .RUUXSWLRQ [ 6
(656 * h G 6FKXW] YRQ +LQZHLVJHEHUQ :KLVWOHEORZHUYV [ 6
(656 * h G *HOGVWUDIHQ I%U 9HUVWYTYH JHJHQ .RUUXSWLRQV XQG %HVWHFKXQJVYRUVFKULIWHQ [ 6
(656 * h E 6WDQGDUGV ]XU %HNePSIXQJ YRQ .RUUXSWLRQ XQG %HVWHFKXQJ [ 6




IDIHFHULFKW

YWHULFKW GHV 9RUVWDQGY QDEFK
h  SEVDW $NwW

)%U GDV *HVFKalWVMDKU KDW GHU 9RUVWDQG JHPaY h~ $EVDW] $NW* HLQHQ

%HULFKW %EHU GLH %H]LHKXQJHQ ]X YHUEXQGHQHQ 8QWHUQHKPHQ HUVWHOOW 'HU %HULFKW
HQWKoOW GLH IROJHQGH 6FKOXVVHUNO=UXQJ (V ZLUG HUNO&BUW GDVV XQVHUH *HVHOOVFKDIW
QDFK GHQ 8PVWuQGHQ GLH GHP 9RUVWDQG LQ GHP =HLWSXQNW EHNDQQW ZDUHQ LQ GHP

GDV 5HFKWVJHVFKalW YRUJHQRPPHQ ZXUGH EHL MHGHP GHU DXIJHI%KUWHQ 5HFKWYV
JHVFKeIWH HLQH DQJHPHVVHQH *HJHQOHLVWXQJ HUKLHOW XQG QLFKW EHQDFKWHLOLJW
ZXUGH 'LHVHU %HXUWHLOXQJ OLHJHQ GLH 8PVWuoQGH ]XJUXQGH GLH XQV LP =HLWSXQNW GHU
EHULFKWVSIOLFKWLJHQ 9RUJoQJH EHNDQQW ZDUHQ ®wEHU GLH EHULFKWHWHQ $NWLYLWaWHQ
KLQDXV ZDUHQ NHLQH ZHLWHUHQ EHULFKWVSIOLFKWLJHQ 5HFKWVJHVFKolWH ODYQDKPHQ

RGHU 8QWHUODVVXQJHQ ]X YHUJHLFKQHQ %

(VVFEGH  08U]

ODUF -XOLDQ 6LHZHUW 7RUVWHQ +HQQ

‘U .DL ODUWLXV -HVVLFD 1RVSHUV



ROQIHUQN
VFEFKOXMV .

GHU VHFXQHW 6HFXULW\ 1HWZRUNYV [eqiuuo +uzioq ¥qa audoxvwunrhalxQy
SNWLHQJHVHOOVFKDIW (VVHQ [(eoiHuqQ *HvbPwHUIHEGLVUHFKQX QL]

[(eqinugo psiwnoiokvvuHrkoxos [

[RQJHUQ (1 IHQNDS] \A/nﬁVHlludGHuxaVUHFKQXQJ

[(RqinuondkpQi (]

0o HV W oW1 IXQIVYHUUPHIIN (?.II-|V XQDEPEQJLJHQ

lseEvEKOXVMSU%IHUY
I.LU.BLD.E.U_LQ.J_G_H.LI_J.I:IALHJAL].IDLFKHQ 9HUMJHWHU
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.RQJHUQELODQ]

QDFK ,)56 ]XP '"HIHPEHU

$NWLYD 3DVVLYD

LQ (XUR $QKDQJ LQ (XUR $QKDQJ
XUJIULVWLJH 9HUPTJHQVZHUWH . XUJIULVWLJH )UHPGPLWWHO

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHORSTXLYDOHQWH 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ 9HUELQGOLFKNHLWHQ JHIJHQ%EHU YHUEXQGHQHQ

JLQDQ]LHOOH 9HUPYJJHQVZHUWH JHJHQ YHUEXQGHQH 8QWHUQHKPHQ

8QWHUQHKPHQ

9HUWUDJVYHUPTIJHQVZHUWH

/HDVLQJYHUELQGOLFKNHLWHQ

9RUUaWH

. XUJIULVWLJH 'DUOHKHQ XQG NXUJIULVWLJHU $QWHLO DQ
ODQJIULVWLIJHQ 'DUOHKHQ

6RQVWLJH NXUJIULVWLJH 9HUPYfJHQVZHUWH

6RQVWLJIH 5%FNVWHOOXQJHQ

JRUGHUXQJHQ DXV (UWUDJVWHXHUQ

I9HUELQGOLFKNHLWHQ DXV (UWUDJVWHXHUQ

XUJIULVWLIJH 9HUPYJHQVZHUWH JHVDPW

6RQVWLJIJH NXUJIULVWLIJH SHUELQGOLFKNHLWHQ

/DQJIULVWLIH 9HUPTJHQVZHUWH

9HUWUDJVYHUELQGOLFKNHLWHQ

6DFKDQODJHYHUPYTJHQ

. XUJIULVWLJH )UHPGPLWWHO JHVDPW

IXW]XQIJVUHFKWH

/DQJIULVWLIH J)UHPGPLWWHO

,PPDWHULHOOH 9HUPYJHQVZHUWH

/HDVLQJYHUELQGOLFKNHLWHQ

*HVEKelWV RGHU )LUPHQZHUW

6RQVWLJIJH ODQJIULVWLIHQ 9HUELQGOLFKNHLWHQ

/DQJIULVWLJIH ILQDQJLHOOH 9HUPYJHQVZHUWH

/IDWHQWH 6WHXHUQ

/IDWHQWH 6WHXHUQ

3HQVLRQVU%FNVWHOOXQJHQ

6RQVWLJIJH ODQJIULVWLIHQ 9HUPYTJHQVZHUWH

6RQVWLJIH 5%FNVWHOOXQJHQ

/DQJIULVWLIH 9HUPTJHQVZHUWH JHVDPW

I9HUWUDJIJVYHUELQGOLFKNHLWHQ

/DQJIULVWLJIJH J)UHPGPLWWHO JHVDPW

(LJHQNDSLWDO

*HIJHLFKQHWHY .DSLWDO

.DSLWDOU%“FNODJH

6RQVWLIH 5%4FNODJHQ

*HZLQQUY%FNODJHQ

(LJHQNDSLWDO GHU $NWLRQuUH GHV OXWWHUXQWHUQHKPHQV

I1LFKW EHKHUUVFKHQGH $QWHLOH

(LJHQNDSLWDO JHVDPW

$NWLYD JHVDPW

3DVVLYD JHVDPW
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'RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ

QDFK ,)56 1%U GHQ =HLWUDXP YRRV ]2O0RQXDW]HPEHU

LQ (XUR $QKDQJ

8PVDW]HUOTfVH

8PVDW]NRVWHQ

%UXWWRHUJHEQLV YRP 8PVDW]

9HUWULHEVNRVWHQ

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

$OO0OJHPHLQH 9HUZDOWXQJVNRVWHQ

"HUWPLQGHUXQJHQ DXV )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
VRZLH 9HUWUDJVYHUPJJHQVZHUWHQ

6RQVWLJH EHWULHEOLFKH (UWU=JH

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

(UJHEQLV YRU =LQVHQ XQG 6WHXHUQ (%,7

=LQVHUWU®=JH

=LQVDXIZHQGXQJHQ

6RQVWLJIHV J)LQDQJHUJHEQLYV

(UJHEQLV YRU 6WHXHUQ (%7

6WHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ

RQJHUQSHULRGHQHUJHEQLV

GDYRQ HQUD@IQ DX $ QMALOHL) QHUGHUVHEXQHWS *

GDYRQ HQWIDOOHQ DXI $QWHLOH DQGHUHU *HVHOOVFKDIWHU

(UJHEQLV MH $NWLH YHUZsVVHUW XQYHUZ=aVVHUW

'XUFKVFKQLWWOLFKH LP 8PODXI EHILQGOLFKH $NWLHQ YHUZ=sVVHUW
XQYHUZaVVHUW 6W¥FN




RQIHIUQDFEVFEKOX\A/

RQJHUQ *HVDPWHUJHEQLVUHFKQXQJ

QDFK ,)56 1%U GHQ =HLWUDXP YRRV ]2O0RQXDW]HPEHU

LQ (XUR $QKDQJ

.RQJHUQSHULRGHQHUJHEQLV

SRVWHQ GLH QLFKW LQ GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ XPJHJOLHGHUW ZHUGHQ

IHXEHZHUWXQJ YRQ OHLVWXQJVRULHQWLHUWHQ 3HQVLRQVSO=QHQ

$XI .RPSRQHQWHQ GHV VRQVWLJHQ (UJHEQLVVHVY HQWIDOOHQGH (UWUDJVVWHXHU

6RQVWLJIHV (UJHEQLV

.RQJHUQ *HVDPWHUJHEQLV

GDYRQ HQAD@IQ DXI $ QWALOHLI QHUGHUVHFXQHWS *

GDYRQ HQWIDOOHQ DXl $QWHLOH DQGHUHU *HVHOOVFKDIWHU
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.RQJHUQ .DSLWDOIOXVVUHFKQXQJ

QDFK ,)56 1%U GHQ =HLWUDXP YRRV ]2O0RQXDW]HPEHU

LQ (XUR

&DVKIORZ DXV GHU EHWULHEOLFKHQ *HVFKaelWVWeWLIJNHLW

(UJHEQLV YRU 6WHXHUQ (%7

$EVFKUHLEXQJHQ DXI 6DFKDQODJHQ XQG LPPDWHULHOOH 9HUPYJYJHQVZHUWH

VRQVWLJH ]JDKOXQJVXQZLUNVDPH (UWU=JH

9HUBQGHUXQJ GHU 5%FNVWHOOXQJHQ

%XFKYHUOXVWH DXV GHP $EJDQJ YRQ LPPDWHULHOOHQ 9HUPTJHQVZHUWHQ XQG 6DFKDQODJHQ

=LQVHUJHEQLV

9HUBQGHUXQJ GHU )RUGHUXQJHQ 9HUWUDJVYHUPTJHQVZHUWH 9RUU=WH XQG VRQVWLJHQ 9HUPYIJHQVZHUWH

9HUBQGHUXQJ GHU 9HUELQGOLFKNHLWHQ XQG 9HUWUDJVYHUELQGOLFKNHLWHQ

6WHXHU]JDKOXQJHQ

OLWWHO]XIOXVV DXV GHU EHWULHEOLFKHQ *HVFKelWVWeWLJIJNHLW

&DVKIORZ DXV GHU ,QYHVWLWLRQVWaWLIJNHLW

,QYHVWLWLRQHQ LQ LPPDWHULHOOH 9HUPYJHQVZHUWH XQG 6DFKDQODJHQ

(LQ]DKOXQJHQ DXV $EJoQJHQ YRQ LPPDWHULHOOHQ 9HUPJJHQVZHUWHQ XQG 6DFKDQODJHQ

L QYHVWLWLRQHQ LQ ILQDQ]JLHOOH 9HUPYJHQVZHUWH

(LQIDKOXQJHQ DXV ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ

(UZHUE YRQ 7TRFKHUXQWHUQHKPHQ DE]JO HUZRUEHQHU OLTXLGHU OLWWHO

OLWWHODEIOXVV DXV GHU ,QYHVWLWLRQVWaWLJINHLW

&DVKIORZ DXV GHU )LQDQJLHUXQJVWaWLJINHLW

$XV]DKOXQJHQ DQ GLH OLQGHUKHLWVJHVHOOVFKDIWHU

(LQJDKOXQJHQ DXV GHU $XIQDKPH YRQ NXU] RGHU ODQJIULVWLJHQ 'DUOHKHQ

'LYLGHQGHQDXV]DKOXQJ

7LOJXQJVDQWHLO YRQ =DKOXQJHQ L = P /HDVLQJ]DKOXQJHQ

=LQVHLQ]DKOXQJHQ

=LQVDXV]DKOXQJHQ

'DUOHKHQVWLOJXQJHQ

OLWWHODEIOXVYV DXV GHU )LQDQJLHUXQJVWaWLJINHLW

9HUZQGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO®eTXLYDOHQWH ]JXP %HJLQQ GHU 3HULRGH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHORTXLYDOHQWH DP (QGH GHU 3HULRGH

=X ZHLWHUHQ (UO!XWHUXQJHQ VLHKH $QKDQJDQJDEH
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.RQJHUQ (LJHQNDSLWDOYHUSQGHUXQJVUHFKQXQJ

QDFK ,)56 1%U GHQ =HLWUDXP YRRV PORQXDW]HPEHU
o
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*HIHLFKQHWHV S TIDT XI;O'D Ty
LQ (XUR .DSLWDOSLWDOUY%FNODYMF < 0w ©w 0T * 0

*HZLQQUY%FNODJHQ

(LJHQNDSLWDO GHU

$QWHLOVHLIJHQHU GHU

VHFXQHW $*

1ILFKW
EHKHUUVFKHQGH
$QWHLOH

*HVDPW

(LJHQNDSLWDO ]XP

.RQJHUQSHULRGHQHUJHEQLYV

6RQVWLJHV (UJHEQLV

.RQ]JHUQ *HVDPWHUJHEQLV

‘LYLGHQGHQDXV]DKOXQJ

(LJHQNDSLWDO [XP

9HUBQGHUXQJ GHV .RQVROLGLHUXQJVNUHLVHV

RQJHUQSHULRGHQHUJHEQLYV

6RQVWLJIHV (UJHEQLV

.RQJHUQ *HVDPWHUJHEQLYV

'LYLGHQGHQDXV]DKOXQJ

(LJHQNDSLWDO ]XP

"HLWHUH (UO!XWHUXQJHQ ]XU (QWZLFNOXQJ GHV

.RQJHUQ (LJHQNDSLWDOV VLHKH $QKDQJDQJDEH
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.RQJHUQDQKDQJ

1%U GDV *HVFKalWVRQDKK ,)56 ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV ,$6 GLH ,QWHUS
)LODQFLDO 5HSRUWLQJ ,QWHUSUHWDWLRQV &RPPLWWHH )5,
. QWHUSUHWDWLRQV &RPPLWWHH 6,& 6oPWOLFKH YRP ,Q\
$O0JHPHLQH *UXQGODJHQ 6BWDQGDUGYV %RDUG ,$6% KHUDXVJHIJHEHQHQ XQG |XP =HLWS:
_RQJHUQDEVFKOXVVHV JHOWHQGHQ 6WDQGDUGV XQG ,QW
HHULFKWHQGHV 8QWHUQHKPHQ DQJHZDQGW VRIHUQ VLH YRQ GHU (8 EHUQRPPHQ ZXUGHQ (
'LHVHFXQHW 6HFXULW\ 1HWZRUNV $RW)IROJHOQGH®D VFKBXHHNWPEULFKW GHU .RQJHUQDEVFKOXVV GHU VHFXQHW $* GHQ ,)

RGHU VHFXQHW:2 LVW EHLPVVEHQHKXIMUEKEDQ 6%
HLQJHWUDJHQ 6GEFUVWWYARVWQHHUWH *"HVHOOVFEKDIW LP 6HJRHQW Al Ryb EWPIRESOBMLCX QG GHU IXVDPPHQJIHIDVVWH /DJHEHU

LP UHJXOLHUWHQ ODUNW LQ )UDQNIXUW 'LH $QVFKULIW Q®XW Wy WHR QW FetidwW kW 's 1HMWERRNBYHUQV ZXUGHQ QDFK L
$NWLHQJIHVHOQMEKIVMWHQVWUD Y H (VVHQ 'HXWVFKORQ$ yYRP 9RUVWDQG IUHLJHJHEHQ

'HU VHFXQHW .RQJHUQ LP )ROJHQGHQ ZVHFXQHWY ?QHW 6HFXULW\
IHWZRUNWLHQJIJHVHO@WHKD IWVW HLQ GHXWVFKHU $QELHWHU l/4U KRFKZHUWLJH

GQ\EHUVLFKHUKHLWVOJVXQJHQ XQG ,7 6LFKHUKHLWVSDUWQHRRIHERGEVEKBEVY U SRR ZLH GHU -DKUHVDEVFKOXYV
"HXWVFKODQG VHFXQHW ELHWHW JIITHQWOLFKHQ $X|WUD%5‘HE|-?/EJ'6WW§'éE§'(§’ R\ B R WY QP HRQVUHILVWHUYV HLQJHUHLF
SULYDWHQ :LUWVFKDIW HLQ XPIDQJUHLFKHV 3URGXNW bfQ S QMHHREEE AW FYMRY 1 ESNDQQW JHPDFEKW (U VWHK
6FKXW] YRQ 'DWHQ ,QIUDVWUXNWXUHQ XQG GLILWDOHA&Z BHWHMe WRD XPRAUGX @Yt HVWRUHQ [XP "RZQORDG JXL
QIRUPDWLRQV%EHUWUDJXQJ VSHLFKHUXQJ XQG YHUDUPRQWKY ) EHF, XGHHKYUﬁéQVIWUSS* XQWHU RELJHU $GUHVVH D
DOOHP 1HW]ZHUNNRPSRQHQWHQ PLW %6, [ XJHODVVHQHU %WWRWMU?%%W(%WHFW@#&%%V KOIW HLQJHVHKHQ ZHUGHQ
ELV ]XU KIFKVWHQ 6LFKHUKHLWVVWXIH
OXWWHUJHVHOOVFKDIW
VHEXQHW GHFNW GLH JHVDPWH :HUWVFK{SIXQJVNHWWH YRiQ OXQD/PHVH HXQIG® ONYE KRQIWAEM WH GUIHHQW *HVHOOVFKDIW PLW
(QWZLFNOXQJ ELV KLQ ]X ,QWHJUDWLRQ %HWULHE :DUWOQW XQU% BXSH® USY. HG HWW TAXQINAVG P L W "~ DQ GHU VHFXQHW
DE 'DV $QJHERW LVW LQ GHU 5HJHO DXI JURY DQJHOHJWH ,QIUDVWUXNWXUHQ DXVJHULFKWHW
XQG IRNXVVLHUW VLFK DXI %HUHLFKH LQ GHQHQ HV EHVRHQGHRB]#HQIRMOBHUWKOXIMQ GRUGVHEXQHW $* ZLUG w“WEHU GHQ
BLFKHUKHLW JLEW  ZLH ]XP %HLVSLHO &ORXG ,QWHU®HW HENY "HQUHH GWR YHIPG\NMK D IW P LW OEAHYFEKHIG Q N H UQ YIM
H+HDOWK XQG %LRPHWULH '.RQVROLGLHUXQJVNUHLV LQ G H Q0&R)D|PIUMIHYFHKHO/VE KD | W
0%4QFKHQ HLQEH]RJHQ GLH GHQ .RQJHUQDEVFKOXVV I%U G
(UNOBUXQJ ]XU ceEHUHLQVWLPPXQJ PLW GHQ ,)568QWHUQHKPHQ DXIVWHOOW 'LH .RQJHUQDEVFKO¥%VVH GHU 0&

'HU .RQJHUQDEVFKOXVV ZLUG QDFK GHQ ,QWHUQDWL ng SETBBF N SFRUMAHHRW *HVHOOVEKDIW PLW EHVFEKLU
6WDQGDUGV? ,)56 ZLH VLH LQ GHU (XURS®eLVFKHQ 8% R&’HB" IKERHYE RV BQQYEHUQHKPHQVUHILVWHUY HLQJHUHLF
DXIJHVWHIO-DV@RUDXVVHW]XQJHQ GHU hh~ H $EV GHV GHXWVFKHQ

+DQGHOVJHVHW]EXFKV +*% ZHUGHQ HLQJHKDOWHQ 'LH ,)56 XPIDVVHQ GLH YRP

,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG ,$6% QHX HUODVVHQHQ ,)56 GLH
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(UVWPDOLJH $QZHQGXQJ YRQ QHXHQ XQG JH=QGHUMWHQ 6 WINQ GDhhGWLRRH 1HXHUXQJ (UVWPDOLJH $QZHQGXQJ
XQG , VLS LHVDVIRQHQ

*HIHQYEHU GHP .RQ]HUQDEV FKIQXREHXPZDUHQ GLH IROJHEEIGHUWH 6WDQGDUGY (8 (QGRUVHPHQW LVW ELV XP "HIHPEHU HUIRO.
QHXHQ XQG JHEQGHUWHQ 6WDQGDUGV XQG QWHUSUHWD;@@%E@Q@*%%QJW&é Fﬁgﬂm%m,ﬁ\yHéwwaJ YRQ "
eEHUQDKPH LQ (8 5HFKW (8 (QGRUVHPHQW RGHU GHV Ql\b%HUWQVngﬂe;VHgGEKLbIa Fl?mgj%%ﬁ\w\/‘{-iUXQJHQ DQ GHQ )56 ™

HUVWPDOV DQ]XZHQGHQ )56 )56 )56 XQG %DQG
)56
QNUDIWWU ,OGHUXQJHQ DQ ,)58HUNQUZJH PLW %H]XJ DX| QDWXUDEK=eQJLJIH -
*HVFKalWVMDKU )56 (OHNWUL]LWawW
6WDQGDUG™ ", QWHUBVH@M OILARKH 1HXHUXQJ DP RGHU QDFI )56 'DUVWHOOXQJ XQG $QJDEHQ LP $EVFKOXVV *-
*HoQGHUWH 6WDQGDUGV *HoQGHUWH 6WDQGDUGYV QRFK QLFKW YRQ GHU (8 YEHUQRPPHQ
LOQGHUXQJHQ DQ ,$6DQJHO DQ 8PWDXVFKEDUNHLW YRQ :aKUXQJHQ )56 7RFKWHUXQWHUQHKPHQ RKQH fIITHQWOLFKH-

S5HFKHQVFKDIWVSIOLFKW $QJDEHQ

FKQX JL HLQH K\SHULQIODWLRQ®aUH*-
"HVHQWOLFKH $XVZLUNXQJHQ DXI GHQ .RQJHUQDEVFKOXVY KDEHQ VLEERAVELEE j_,,htSXQJ Q Q

$QZHQGXQJ GHV JHEQGHUWHQ 6WDQGDUGYV QLFKW HUJHEHRQ

LHXH SHFKQXQJVOHIXQIVYRUVEKULIWHQ ‘(]I|__|QSI-(|)DYQRV&J]HLWLJH $QZHQGXQJ GLHVHU 6WDQGDUGV XQG ,Q\

'LH IROJHQGHQ 6WDQGDUGY XQG ,QWHUSUHWDWLRQHQ ZDUHQ ]XP =HLWSXQNW GHU

$EVFKOXVVHUVWHOOXQJ YHUJIIHQWOLFKW DEHU HQWZH GHKW GRIAK $DAKNGROFKGAH QOURBIDEYG JHEQGHUWHQ 6WDQGDU

GHV 6WDQGDUGV E]Z GHU ,QWHUSUHWDWLRQ DQ]XZHQGHRQHRIGH) QFRAK ®XFRWKPRQGEHW (0%56Q NHLQH ZHVHQWOLFKHQ ¢

HXURSGLVFKHY 5HFKW %“EHUQRPPHQ VHFXQHW .RQJHUQDEVFKOXWY $HVZDUMHWHQ DXV GHQ QHX G
.DWHJRULHQ XQG =ZLVFKHQVXPPHQ LQ GHU *HZLQQ XQG 9HU
$QZHQGXQJ GHU *UXQGVaW]H 1%U GLH $JJUHJDWLRQ XQG
,QIRUPDWLRQHQ XQG GLH $QJDEH XQG (UOaXWHUXQJ EHVWLPF
VRJ ODQDJHPHQW 3HUIRUPDQFH OHDVXUHV 030 NDQQ D
YHUOuVVOLFK HLQJHVFKaW]W ZHUGHQ

SHFKQXQJVOHJIXQJVIJUXQGODJHQ

'"HU YRUOLHJHQGH .RQJHUQDEWFKPENY JXPVLHUW PLW $XVQDK
GHU REHQ HUOaXWHUWHQ ,QGHUXQJHQ DXIJUXQG GHU (UVWD(
JHEQGHUWHQ ,$6 ,)56 9RUVFKULIWHQ DX| GHQ JOHLFKHQ %L
WXQJVPHWKRGHQ VRZLH %HUHFKQXQJVJUXQGVaW]HQ ZLH LP 9
VFKOXVV ZXUGH XQWHU GHU $QQDKPH GHU 8QWHUQHKPHQVIR
%LODQ] ]XPHJHPEHU LVW QDFK )ULVWLJNHLVAHH 2HQ QL KK&HEU W
9HUOXVWUHFKQXQJ ZLUG QDFK GHP 8PVDW]NRV8PHGYHUIDKU



RQIHIUQDFEVFEKOX\A/

.ODUKHLW GHU 'DUVWHOOXQJ ]X YHUEHVVHUQ VLQG YHUMFKHFXQOMW 3RQFWISEVEGH) .RB[BVE6S LIJH %HWHLOLJXQJ
ELODQ] XQG GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQX @ YW\MD RPEQZHUMY DWVX HV HPWOLFKNHLWVJIU%QGHQ VHLW GHF
$QKDQJ HUOBXWHUW ZRUGHQ PHKU NRQVROLGLHUW

'HU .RQJHUQDEVFKOXVV GHU VHFXQHW $* ZXUGH LQ (XURHDMIQBOWHUDMW *$ES H XMNWHBWULBHHVFKalWVMDKU LQ GLH VHFX
ZHUGHQ ™ VRZHLW QLFKW DQGHUV GDUJHVWHOOW ™ LQ (XBROXVIHBWLHNMOHLFK]HLWLI) ZXUGH GHU 6LW] YRQ (VVHQ QD
VHEXQHW ,QWHUQDWLRQDO *PE+ LVW HLQH 7TRFKWHUJHVH

.RQVROLGLHUXQJVNUHLV ,P 5DKPHQ HLQHU NRQJHUQLQWHUQHQ 8PVWUXNWXULHUXQJ Z

,Q GHQ .RQ]JHUQDEVFKOXVV ZHUGHQ QHEHQ GHU VHFXQHW H?QWLV@\WW%WQQVWE &R .* 6,7 XQG GHU VHFXQF
WLRQDO *PE+ HLQIHEUDFKW

JHVHOOVFKDIW DOOH %HWHLOLJXQJVXQWHUQHKPHQ HLQEGH]ORJlH Gt WEE

W
EHKHUUVFKW ZHUGHQ %HKHUUVFKXQJ OLHJW YRU ZHQ?;SHS%QUVSX'SM%?RWLB@HQ doy QDFEK h  8P2* YHUVFKPROIHG
%HWHLOLIJXQJVXQWHUQHKPHQ JHJHEHQ LVW HLQ $QUHFKW D% ?W%%Bﬁ'ﬁ}ﬁ'NYG'V&QﬂV\b XYWHUQDWLRQDO *PE+ DQJH

GHU %HWHLOLJXQJ XQG GLH OYfJOLFKNHLW EHVWHKW GLH 9HUIY%“JXQJVPDEKW ¥EH

%HWHLOLIXQJVXQWHUQHKPHQ VR ]X QXW]HQ GDVV GLH YLD'1J "DQE(%‘ 5@9NPOW‘W#%@Q|¢|.(§'\b@('§/HWJHQHQ SEVFKOM%VVH G
ZHUGHQ NTQQHOQ 7TRFRWHUXOWHUQHKPHQ ZHUGHQ QDFK HLQKHLWOLFKHQ %LOD

PHWKRGHQ DXIJHUWHEYGWOXVVVWLFKWDJ GHU VHFXQHW $* VI

,P 9HUJOHLFK ]XP 9RUMDKU LVW GHU .RQVROLGLHUXQJWW]\ﬁJEM%éWM%VJUKMWMWGHU

YHUSQGHUW
'LH XQWHU $QZHQGXQJ GHU O9ROONRQVROLGLHUXQJ LQ G

=XP 'H]HPEHU EHVWHKW GHU .RQVROLGLHUXQJVNUHLVT5RFERIHEX WW#JJHWFMHUJHVHOOVFKD'W 6\V(OHYHQ *PE+

* 0,
VFEKDIW VHFEXQHW $* XQG GUHL 9RUMDKU VHFKYV YE—PV(E/%L%?W\;V\QOL gUWH?H OHJX f'jLUEHULDXXQF‘JQ/YRUVFKUL|WHQ Gl
JHVHOOVFKDIWHQ Q Q Q

1DFK GHQ ,)56 ZHLVHQ GLH 7TRFKWHUJHVHOOVFKDIWHQ IROEQFbQ\PIﬁO:E&WHl?%ésJVJUXQGVQW]H

, 1LFKW 'LH .DSLWDONRQVROLGLHUXQJ HUIROJW QDFK GHU (UZHUEVPF

Y HWHLOLIJEQBKWHUUVFKHQIGGHHQNDSLWDO-DKUHV

*HVHOOVFKDIVELW] KK H $QW H LIXH HUJHEQLV 5DKPHQ GHU (UVWNRQVROLGLHUXQJ GLH $QVFKDIIXQJVNRVWH

VHEXQHW 0%QFKHQ 7(852 7(852 PLW GHP QHX EHZHUWHWHQ (LJHQNDSLWDO YHUUHFKQHW I

;%/HELEDV\RQDO 6FKXOGHQ VRZLH (YHQWXDOYHUELQGOLFKNHLWHQ GHV HUZRU
ZHUGHQ GDEHL PLW LKUHQ MHZHLOLJHQ =HLWZHUWHQ DQJH

VWDVKFDW *PEPQQRYHU 7(852 7(852

8QWHUVFKLHGVEHWU®GoJH ZHUGHQ QDFK ,)56 LQ GHU %LOD:

6\V(OHYHQ "PBAHUOLQ 7(852 7(852 JLUPHQZHUW DNWLYLHUW XQG PLQGHVWHQV HLQHP MzKUC

XQWHU]JRJHQ

'LH ELVKHU NRQVROLGLHUWH 7RFKWHUJHVHOOVFKDIW VHEXVWDEN *PE+ L [ ZXUGH LP
ODXIHQGHQ *HVFKalWVMDKU YROOVWeQGLJ OLTXLGLHUW kld:é‘VMQﬁM%ﬁ(HVﬁ(ég!ﬂQl@lﬁ'w$ WHbLB KR 2 HU?df'é? IXP (UZHUEV]HLWS

VLFK HLQ (QWNRQVROLGLHUXQJVHUJHEQLV LQ +TKH YRQ WkPRHFKHQG $QWHLO DP LGHQWLILILHUWHQ 1HWWRY]
8QWHUQHKPHQV EHZHUWHW
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L,OGHUXQJHQ GHV $QWHLOV GHV .RQ]JHUQV DQ HLQHP 7RFK®BVXQIWH KX QR HQ G5 ) RIOGHEKHZ HY W X Q J

HLQHP 9HUOXVW GHU %HKHUUVFKXQJ I1%KUHQ ZHUGHQ QQV GWHINOSEWASWYDQYPRIYMWRQRR =HLWSXQNW GHV =XJD
ELODQJLHUW .DWHJRULHQ

$XIZHQGXQJIHQ XQG (UWUsJH VRZLH JRUGHUXQJIHQ XQG 9¢ {hE LRGP HE KAU-WITE d8VERBIRX 0IVNRVWHO
GHQ NRQVROLGLHUWHQ 8QWHUQHKPHQ ZHUGHQ HOLPLQLHUW =ZLVFKHQHUJHEQLVVH ZHUGHQ

KHUDXVJHUHFKQHW VRZHLW VLH QLFKW YRQ XQWHUJHRUB Q%M&HOBRKXQ@GXRYXWYXRBWH ,QYHVWPHQWYV LQ 6FKXOGLQVW
EHL]XOHJHQGHQ =HLWZHUW PLW ,QGHUXQJHQ LP VRQVWLJHQ

Q (LQJHODEVFKO¥VVHQ YRUJHQRPPHQH $EVFKUHLEXQJIHKQ9BX! §QWHLBEHLWRBONBMBRPHQWY (LIHQNDSLWDOLQYHVWP

GLHUWHQ 8QWHUQHKPHQ VRZLH )RUGHUXQJHQ JHJHQ NRRVRQLEFALHBWHQ8QWHWYREBWPPRW ,QGHUXQJHQ LP VRQVWLJIHQ
ZHUGHQ LP 5DKPHQ GHU .RQVROLGLHUXQJ |XU%FNJHQRPPHQ U GHQ

%HULFKWVZaKUXQJ § )973/ ]XP EHL]XOHJHQGHQ =HLWZHUW PLW :HUWoQGHUXQJHQ
RGHU9 HUBOWV
'LH %HULFKWVZaKUXQJ GHV .RQJHUQV LVW (XUR
JLQDQ]JLHOOH 9HUPJJHQVZHUWH ZHUGHQ QDFK GHU HUVWPI
JLOQDQJLQVWUXPHQWH UHNODVVLIL]JLHUW HV VHL GHQQ GHU .RQJHUQ sQGHUW VHLQ

$QVDW] XQG HUVWPDOLJH %HZHUWXQJ GHU ILQDQ]JLHOOHQ 9HUPYJHQVZHUWH ,Q GLHVHP )DOO ZHUG

JLHOOHQ 9HUPJJHQVZHUWH DP HUVWHQ 7DJ GHU %HULFKWVSH
JRUGHUXQUJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZHUGH® X GHR SHFWSKR Ny EREPVYYRGHOOV IROIW
]X GHP VLH HQWVWDQGHQ VLQG 6LH ZHUGHQ ]XP 7UDQVDNWLRQVSUHLY EHZHUWHW

(LQ ILQDQgLHOOHU 9HUPJJIJHQVZHUW ZLUG ]X IRUWJHIY%ZKUWHQ ¢

JLODQ]JLHOOH 9HUPJJHQVZHUWH XQG ILQDQJLHOOH 9HUE L&mQIRVd%é)ﬁ&I%IQaV@‘QXQJHQ NXPXOLHUW HUI%O
ZHQQ HLQ .RQIHUQXQWHUQHKPHQ 9HUWUDJIVSDUWHL GHY;LQPQ ]HQV\/WW QWV ZLUG  %H

GHU HUVWPDOLJHQ ELODQ]JLHOOHQ (UIDVVXQJ ZHUGHQ GLH ILQDQ]LHOOHQ 9HUPﬂJHQVZHUWH

RGHU ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ PLW GHP EHL @@q_rlb%GLH‘QSDiﬁlpwéHM_vb,p\p,]ﬁ\\/tip\/\{,],\%vaGHOOV JHKDOWHOQ G
6RIHUQ GLH 9HUBQGHUXQJ GHV EHL]XOHJHQGHQ =HLW ZHUWYo@hkiiWiicdhd tbRPie\4 Lo R Rub RHO0DKP XQ1 GHU

GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW ZLUG )973& yRRDIS kLG X Bldix8FFVvWUIPH |X KDOWHQ XQG
(UZHUE GLUHNW ]XUHFKHQEDUHQ 7UDQVDNWLRQVNRVWHQ

§ GLH 9HUWUDJVEHGLQJXQJHQ GHV ILQDQ]JLHOOHQ 9HUPYTJHQV.
IHVWIJHOHIJWHQ =HLWSXQNWHQ ]X =DKOXQJVVWUYPHQ GLH D

XQG =IQ\ DKOQI HQ DXI GHQ DXWWHKHQGHQ . DSIVDEHWDJ GDUMAGIQ

(LQ 6FKXOGLQVWUXPHQW ZLUG ]X )92&, GHVLIJQLHUW ZHQQC
%HGLQJXQJIJHQ HUI%ZOOW VLQG XQG HV QLFKW DOV )973/ GHVLJ(

§ (V ZLUG LP 5DKPHQ HLQHYV *HVFKalWVPRGHOOV JHKDOWHQ G
VRZRKO GDULQ EHVWHKW ILQDQ]JLHOOH 9HUPYfJHQVZHUWH ]X
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YHUWUDJOLFKHQ =DKOXQJVVWUYJPH ]X KDOWHQ DOV DXBaHL GG BY PAHKWNIMIOXQJ EHU%FNVLFKWLIJW GHU .RQJHUQ
[LODQ] IHIU9 HWP §J HQVZ HWM XQG

0 - c
8§ VHLQH 9HUWUDJVEHGLQJXQJHQ I%4KUHQ ]X IHVWJHOHJWI§ EHVé] 8&“\%&(@2 QLVVH GLH GHQ %HWUDJ RGHU GHQ =HLWS?
=DKOXQJVVWUYPHQ GLH DXVVFKOLHYOLFK 7LOJXQJV XQG —L X 5|

. 0 = ;
GHQ DXWKHQGHQ . DSIVDEHWDJ GDUMADIQ § YHGLQJXQJHQ GLH GHQ =LQVVDW] LQNOXVLYH YDULDEOHU

%HLP HUVWPDOLJHQ $QVDW] HLQHYV (LJHQNDSLWDOLQYH\?V\TIB#éWL(’gB\P%L'EW?% Yo dRENPHUORQIHUXQIVPIIJOLFKNH
]JZHFNHQ JHKDOWHQ ZLUG NDQQ GHU .RQJHUQ XQZLGHY UHOGLEEXQ@IKQHQLHRBHIHEQVSUXFK GHV .RQ]JHUQV DXI =DKOX

GHUXQJHQ LP EHL]XOHJHQGHQ =HLWZHUW GHV ,QYHVW P H QNONV\SH] NGQD VW L.IHOZ HWBIENEKMEQRHPX] XP Y4HIVSIHONHIOH
JHLJHQ 'LHVH :DKO ZLUG HLQ]JHOIDOOEH]RJHQ I%U MHGHYV ,®%HMWPH QM H b MAKRVLHQ Q J

$OOH ILQDQ]JLHOOHQ 9HUPJJHQVZHUWH GLH QLFKW ]X IR UMYH WRWWHWQLSE VEAKDN | D& OKNRVWHID LFKNHLW VWHKW LP (LQN
RGHU ]X )92&, EHZHUWHW ZHUGHQ ZHUGHQ ]X )973/ EHZHDMA\HWF KD HiH Y®H B KHHOQ/ WPQW L XI)E 7LOJXQJV]DKOXQJHQ ZHQQ G
(UIDVVXQJ NDQQ GHU .RQJHUQ XQZLGHUUXIOLFK HQWVFKHLENID KIQ RO JLAH OMHH QMUPLIFKHY QLFKW JHOHLVWHWH =LQV
ZHUWH ]X )973/ ]X GHVLIJQLHUHQ GLH DQVRQVWHQ GLH % BERQ DXYMMHKHD GHR %BIHWIXBAWUDJ XPIDVVW ZREHL DQJ
]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ RGHU ]X )92&(QHUIHOWH @ U THOIQY BUHL BIDIH %HHQGLJIXQJ GHV 9HUWUDJV HC
1%KUW DQVRQVWHQ DXIWUHWHQGH 5HFKQXQJVOHJXQJVDQRPDOLHQ DFFRXQWLQJ

PLVVPDWFKZ ]X EHVHLWLJHQ RGHU VLJQLILNDQW ]X YHUU_L)?\;HVV]%LFK ZLUG HLQH %HGLQJIXQJ 1%U HLQHQ ILQDQ]LHOOHG

'HU .RQJHUQ WULIIW HLQH (LQVFKaeW]XQJ GHU =LHOH GHV * L{/I’-]HJ IF_J| $XI LﬁGC\H)-Pﬁ KEC\)ND‘I]?(_\?;]E\L]JHI-?J/TEﬂL(;HGUHV\T ETUI\Q
ILQDQ]JLHOOH 9HUPYJHQVZHUW JHKDOWHQ ZLUG DXI g Q
9HUIJDQJIJHQKHLW KDW GHU VHFXQHW .RQJHUQ VDPWOLF @

VFKOLHYOLFK ]XP =ZHFNH GHV +DOWHQV ]XU 9HUHLQQDK
OHLVWXQJHQ HUZRUEHQ $XI GLHVHU %DVLV ZLUG GDYR \/ Lﬁ'
IXNY2aQIWLJI JLOW

\]Ni}%léﬁs LP :HVHQWOLFKHQ GHQ YHU
H 5| Ei_r& W JHIDKOWHU 9HUWUDJV]LQVE

(‘I-JQ WHHQGLIXQJ GHV 9HUWUDJHYV |
I_Délﬂg ?3 X HULXP EHKDQGHOW VRIHUQ
GHU YRUJHLWLJHQ 51/4FN]DKOXQJVP1TJOLFKNHLW 1IX %HJIJLQQ QLF

=XU %HXUWHLOXQJ GHV =DKOXQJVVWURPNULWHULXPV 6RYjKE LY WU wWEQ H Kb & fWEY IO AR QOH XQG 9HUOXVWH
=DKOXQJVVWUJIPH DXVVFKOLHYOLFK =LQV XQG 7LOJXQJV]DKOXQJHQ DXI GHQ .DSLWDO

EHWUDJ EHQXOHJHQGHU =HLWZHUW EHLP HUVWPDOLJHQ H.GMNOWI] H OFHU YHWPALIFHIQV E HWVWGH X )973/ )LQDQJLHOOH 9HUELQG(
.RQJHUQ GLH YHUWUDJOLFKHQ 9HUHLQEDUXQJHQ GHV ,QVM\XP §llQWPY J HLGWZ KPWHY VQ BILQHUELQGOLFKNHLWHQ ZHUGH
(LQVFKaeW]XQJ RE GHU ILQDQJLHOOH 9HUPTIJHQVZHUW HLOHLWEHWW D ROQUHEH BHUWHQEDWXWWRIHZLQQH XQG YHUOXVWH
HQWKeOW GLH GHQ =HLWSXQNW RGHU GHQ %HWUDJ GHRGWHHUWWIDFIPG EKIH® AP K OHQ IMYVWAHIEHP *HZLQQ RGHU 9HUOX V)
aQGHUQ NYfQQWH VRGDVV GLHVH QLFKW PHKU GLH %HGLQJXQJHQ HUI%ZOOHQ
$XI *UXQGODJH GHU LQ ,)56 DXIJHIZKUWHQ 6WXIHQ GHU
HUIROJW GLH %HZHUWXQJ YRQ ILQDQ]JLHOOHQ 9HUPJJHQVZHU
QDFK 9HUI%JEDUNHLW UHOHYDQWHU ,QIRUPDWLRQHQ )%U Gl
XQEHUHLQLJWH ODUNWSUHLVH 1%U LGHQWLVFKH 9HUPYJHQVZ
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DXI DNWLYHQ 0sUNWHQ GLUHNW EHREDFKWEDU $X| GHU QZHLMWH G HBQ XHZ L2QQ R GH Y IHHIZSHNWWHORIHILIEWHEWMUWHLQH 6DFF
WXQJ DXI *UXQGODJH YRQ %HZHUWXQJVPRGHOOHQ YRUUGQ @GRMRHQ .DYHIROEKH DP

ODUNW EHREDFKWEDUH *UfYHQ HLQIOLHYHQ 'LH $QZHQGXQJ YRQ %HZHUWXQJV

PRGHOOHQ GLH QLFKW DXI| DP ODUNW EHREDFKWEDUH $XSEWHKNKWRUHQ [XU%FNJUHLIHQ

VLHKW GLH GULWWH 6WXIH YRU '"HU .RQJHUQ EXFKW HLQHQ ILQDQJLHOOHQ 9HUPTJHQVZHUW DX
5HFKWH KLQVLFKWOLFK GHU =DKOXQJVVWUfPH DXV GHP ILQ
‘HQQ GLH XU %HVWLPPXQJ GHV EHLIXOHJHQGHQ =HLWAHIHHY | HERYH I HLP EBIHOYHFKWH ]XP (UKDOW GHU =DKOXQJV\
JHIHQVWDQGHV RGHU HLQHU 6FKXOG YHUZHQGHWHQ ,QSXMIONYRHY Q LR XQW HYMERK I FAHY HOWOLFKHQ PLW GHP
EWXIHQ GHU )DLU 9DOXH +LHUDUFKLH HLQJHRUGQHW 4gHYFIQQNIROWY YHUERQEHGHHQ 5LVLNHQ XQG &KDQFHQ YEHL
%HZHUWXQJ ]XP EHL]XOHJHQGHQ =HLWZHUW LQ LKUHU *HVDPWKHLW GHU 6WXIH GHU )DLU
9DOXH +LHUDUFKLH JXJHRUGQHW GLH GHP QLHGULJIVWHQ |, § X¢NPENER Y HQOM ¥ Uil KME HB Mo AV vWDWW  ZHQQ GHU .RQ
GLH %HZHUWXQJ LQVJHVDPW ZHVHQWOLFK LVW GHP (LJHQWXP YHUEXQGHQHQ 5LVLNHQ XQG &KDQFHQ ZHGHU

XQG HU GLH 9HUI¥%WIXQJVIHZDOW YEHU GHQ “EHUWUDJHQHC
'"HUJHLW OLHJHQ NHLQH 6DFKYHUKDOWH 1%U ILQDQJLHOOR 9KIFPWIHQVZHUWH ]X )973/ YRU

J)LQDQJLHOOH 9HUPJJHQVZHUWH ]X IRUWJHI%:KUWHQ $QVFKDIXQINRUYBOREXFKW HLQH ILQDQ]LHOOH 9HUELQGOLEKNHLW D
'LHVH 9HUPTJHQVZHUWH ZHUGHQ ]X IRUWJHI“%ZKUWHQ $QVEKD B PARLPKNRYIWHG FHWWHOW CHXIJHKREHQ RGHU DXVJHODXIH!
(IMHNWLY]JLQVPHWKRGH IR'Q8HHERINUMWMHMUWHQ $QVFKDIGHNIV-NRUWWMHBRAQ HLQH ILQDQ]JLHOOH 9HUELQGOLFKNHLW DXV
ZHUGHQ GXUFK HUWPLQGHUXQJVDXIZHQGEXQQYHUW UHF Q GHKOWXQIHQ JHEQGHUW ZHUGHQ XQG GLH =DKOXQJVVWUYTPH GF
UXQJVNXUVIHZLQQH XQG YHUOXVWH VRZLH :HUWPLQGHUXQRKR N HAMW G/H QQUR LN b QDR{@HHPY )P OQGZLUG HLQH QHXH ILQI
SHUOXVW HUDVYNALQQ RGHU 9HUOXVW DXV GHU $XVEXFKEKQRJ Zd UK MRQWW FOHAKHHA® G DXI GHQ DQJHSDVVWHQ %HGLQJ)
HUIDVVW =HLWZHUW HUIDVVW

6FKXOGLQVWUXPHQWH ]X )92&, %HL GHU $XVEXFKXQJ HLQHU ILQDQ]JLHOOHQ 9HUELQGOLFKNHL
'LHVH 9HUPYfJHQVZHUWH ZHUGHQ ]XP EHL]XOHJHQGHQ GHPW 24XNAKZHRUONHEHIHUWWWOJIWHQ 9HUELQGOLFKNHLW XQG
=LQVHUWU®oJH GLH PLW GHU (IIHNWLY]LQVPHWKRGH EHUHE®QHRO IZHWGBHE YEFKYWONXWYHU XQEDUHU 9HUPJJHQVZHU
JHZLQQH XQG YHUOXVWH VRZLH :HUWPLQGHUXQJHQ ZHUGHIE LO GOIZEIQNHRBHQ AHUOKMWQ RGHU 9HUOXVW HUIDVVW
HUIDVS@WGHUH 1HWWRJHZLQQH RGHU YHUOXVWH ZHUGHQ LP VRQVWLJHQ (UJHEQLV

HUIDVVW %HL GHU $XVEXFKXQJ ZLUG GDV NXPXOLHUWH \ERQVX OH VUPIHE QLN 0- X © 8Q="HR 0OXQ JVPLWWHO o TXLYDOHC

RGHU 9HUOXVW XP3NWXHBHUMEW HV NHLQH 6DFKYHUKDOV\{_HJLQRgﬁ.ﬁlyaUEHWU[%EH\INHW DOOH KRFKOLTXLGHQ $QODJHOQ
*HEUDXFK QLFKW HLQJHVFKUDQNW LVW DOV =DKOXQJVPLW

TXLYDOHQWH +LH aKOHQ QHEHQ %DUJHOG XQG 6LFKWF
'LHVH 9HUPYJHQVZHUWH ZHUGHQ ]XP EHL]XOHJHQGHQ II—_||H

LJ%V&SD' HlyV/DXI]HLW YRQ ELV ]X GUHL ORQDYV
'LYLGHQGHQ ZHUGHQ DOV (UWUDJ LP *HZLQQ RGHU 9HU A DY VW, LH

'LYLGHQGH VWHOOW RIITHQVLFKWOLFK HLQH '"HFNXQJ HLQEV 7THLOV GHU 8YHV PHQWNRVWHQ GDU
$QGHUH 1IHWWRJHZLQQH RGHU YHUOXVWH ZHUGHQ LP VRQVWLJHQ (UJHEQLV HUIDVVW XQG

(LJHOQONDSLWDOLQYHVWPHQWYV ]X )92&,
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OS9OHUWUDJVYHUPYJHQVZHUWH IDFKWU=aJOLFKH $QVFKDIIXQJVNRVWHQ ZHUGHQ QXU GDQQ DC

JHLVWXQJHQ GLH LP 5DKPHQ YRQ .XQGHQSURMHNWHQ EHUHYWY ®HE PSHEN BERAST QREREGHU ™ VRIHUQ HLQVFKO=JL,

QLFKW DQ GHQ .XQGHQ DEJHUHFKQHW ZXUGHQ ZHUGHdZHL V%'ﬁ'V/WI—H%'BMMWQI-W&DH ZDKUVFKHLQOLFK LVW GDVV GL
YHUPTIHQVZHUWH HUIDVVW LUWVFKDIWOLFKHU 1XW]JHQ ]XIOLHYHQ ZLUG XQG GLH .RV

]IXYHUO®=®VVL]I HUPLWWHOBHZBUGWYX WHQ XH® :DUWXQJIHQ ZHUGH
9RUUSWH *HVFKeIWVMDKU DXIZDQGVZLUNVDP LQ GHU *HZLQQ XQG 9HUC
GHP VLH DQJHIDOOHQ VLQG
9RUUsWH VLQG PLW GHP QLHGULJHUHQ :HUW DXV $QVFKDIIXQJYV RGHU +HUVWHOOXQJV
NRVWHQ RGHU GHP 1HWWRYHU=aXYHUXQJVZHUW DE]%JOLEK QRFKK PIRPRLOHNVEIHHURONHRAUW DXI GHU ZLUWVFKDIWOLFk
EHZHUWHW (UPLWWOXQJ GHU $QVFKDIIXQJVNRVWHQ HUJIROIVKHODEKHECHKYD G AHRBEDVRKHBLEXQJ HUIROJW OLQHDU
VFKQLWWVPHWKRGH
'LH 5HVWEXFKZHUWH XQG ZLUWVFKDIWOLFKHQ 1XW]XQJVGD>
'LH ITHUWLJHQ XQG XQIHUWLJHQ (UJHXJQLVVH ZHUGHQ DQKDP Q6 3 v XKW KL hEXRQRISNBMWHRD G JHIHEHQHQIDOOV SURVSHN
GHU HLQJHVHW]WHQ ODWHULDOLHQ VRZLH .RVWHQ GHU +HUVWHOOXQJ EHZHUWHW
,PPDWHULHOOH 9HUPYJHQVZHUWH

6DFKDQODJHYHUPTJIHQ (QWJHOWOLFK HUZRUEHQH LPPDWHULHOOH 9HUPYJHQVZHUWH
'DV 6DFKDQODJHYHUPTIJHQ XPIDVVW QHEHQ %HWULHEV X@&HU ZiHKPEW BDPKY ¥ PMKWXIROIVNRVWHQ [X]%JOLFK $QVFKDII
JUXQGVaW]OLFK DXFK $QJDKOXQJHQ XQG $QODJHQ LP %DYDXMGELYCGLIPKAQVERRHKAIXQIVNRVWHQ XQG $QVFKDIIXQJIVS
NRVWHQ RGHU +HUVWHOOXQJVNRVWHQ DE]%“JOLFK SPDPREAYW HP SENFBUYUHLEXREKRHIEXDHEOW OEFEHHWAHRWEHQH 6R
EHZHUWHRWDXVVLFKWOLFK GDXHUQGH 'HUWPLQGHUXQJHQZLGEH vV GAHAL EAWIXQRHEHQ -DKUH (QMUHHIDW OERK VHFKDR H E
EHGLQIJWHQ ‘HUWHYHU]JHKU KLQDXVJHKHQ ZHUGHQ GCXUFKHQRWWEMYLXSWLIBANHQ ZHUGHQ SODQPoYLJ YEHU ]HE
EHU%FNVLFKWLJW VRIHUQ +LQZHLVH DXI HLQH :HUWPLQGHHHYERRUPEHFIHQ *HPaY ,$6

ZHUGHQ VROFKH :HUWPLQGHUXQJHQ DQKDQG HLQHV 9HUJOHLFKHV GHV %XFKZHUWHV PLW

GHP HUJLHOEDUHQ %HWUDJ GHV 9HUPTJHQVZHUWHYV HUPLWMWWRWYW ‘¢ UHHHBWOWDYIE I WYBE LMW GHQ XUVSUY%QJIOLFKH
GHU KYKHUH %HWUDJ DXV GHP EHL]XOHJHQGHQ =HLWZHY®WyRBEEHIHE ORIW20HHWQIWHPH ]X HUKDOWHQ ZHUGHQ DOV
NRVWHQ XQG GHP 1XW]XQJVZHUW %HL GHU (UPLWWOXQJ gl LW X RAY ZO WW Y G HIEHRX BB X VIHI%KUW ZHUGHQ
JHVFKeW]WHQ N%QIWLIJHQ =DKOXQJVVWUIPH PLW HLQHP 9RUVWHXHU]JLQVVDW] DEJH]LQVW

'HQQ 6DFKDQODJHQ YHUsXYHUW ZHUGHQ RGHU DXVVEBKHEFWMH UZMHDHW HGHRMASWHULHOOH 9HUPJJHQVZHUWH ZHUG
$QVFKDIIXQJV +RGHWHOOXQJVNRVWHQ XQG GHUHQ NXPX@HWUWEes $EVFKL}l|thl|.EA2§@WQZHUGHQ 'DEHL ZHUGHQ (LQ]JHONF
XQG 'HUWPLQGHUXQJHQ DXV GHU %LODQ] HOLPLQLHUW] XX} KHOEBPHL dMRVWHH WA X DVLY YRQ 6WXQGHQDXIVFKIL
UHVXOWLHUHQGH *HZLQQ RGHU 9HUOXVW ZLUG LQ GHUHIIDIHRAD® X WHD I UHPOOMHY N AMK@QIBHL HUIDVVW  'LH $EVFKUHL

HUIDVMIW $QVFKDIIXQIJVNRVWHQ XPIDVVHQ DXFK GLH HLQJHORqINBYERIWIVEHILIARV LP =HLWSXQNW GHU 9HUWULHEVIL
$QVFKDIIXQIJVQHEHQNRVWHQ XQG OQODFKWU®BJOLFKHQ $QVFKDIIXQJVNRVWHQ $QVFKDI

IXQIVSUHLVPLQGHUXQJHQ ZHUGHQ DEJHVHW]W
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'"HUWPLQGHUXQJHQ LPPDWHULHOOHU 9HUPJJHQVZHUWH ZDHWGEXYHE X QB K NRWQ/ BB UKIDGE IGFHKP 1XW]XQJVZHUW )%U GHQ :HU

LKUHV %XFKZHUWV PLW GHP HU]JLHOEDUHQ %HWUDJ DQWJKEKUHRDHAW 9BXF JEHQYXZ HUWH DXl GHU QLHGULJVWHQ (

OHJHQGHP =HLWZHUW XQG 1XW]XQJVZHUW GHV 9HUPJJH@WZHEMH EDPKWWRHOWVHSQUBY LGHQWLILJLHUW ZHUGHQ I

GHQ HLQ]JHOQHQ 9HUPJJHQVZHUWHQ NHLQH HLJHQHQ YRQHRAGHHHBQWHUPYQKBNVEHUWHDQ

XQDEKoQJLJ JHQHULHUWHQ N%QIWLJHQ )LQDQ]JPLWWHO]XIO%VVH ]XJHRUGQHW ZHUGHQ LVW

GLH :HUWKDOWLJNHLW DXI| %DVLV GHU QuFKVWKYKH U H Q HING UHLIQ HLQKID@ WYBRRQIW FIRUWHBIW GDVV GLH :HUWPLQGH

JHQHULHUHQGHQ (LQKHLW YRQ 9HUPJJHQVZHUWHQ ]X WRGWHQ VEREHLWHWILHIHUWGHKIOWU ZLUG GLH :HUWDXIKROXQ

]XYRU HUIDVVWH :HUWPLQGHUXQJHQ HQWIDOOHQ ZLUG I9HUBILHMH BHUWIDOYV@NMUIWWDH HQQHU *HZLQQ XQG 9HUOXVWUF

"HUWDXIKROXQJ YRUJHQRPPHQ $XVJHQRPPHQ KLHUYRQ VLQG GLH *HVFKalWV RGHU

JLUPHQZHUWH ,P 5DKPHQ GHU ®wEHUSU%IXQJ DXI :HUWPLQGHUXQJ ZLUG
8QWHUQHKPHQV]XVDPPHQVFKOXVV HUZRUEHQH *HVFKolWV R(

'LH 5HVWEXFKZHUWH XQG ZLUWVFKDIWOLFKHQ 1XW]XQIWGBRKBBQZHRGHOX]SUMHGHPORNDWLRQHQ EHZHUWHWH .XQG

%LODQ]VWLFKWDJ YEHUSU%IW XQG JHJHEHQHQIDOOV DQJEBRWWWLIHQ ]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLWHQ
VLFKWOLFK YRQ GHQ 6\QHUJLHQ DXV GHP =X VIDHP\PHHQ VEKDXYV V

*HVFKolWV RGHU )LUPHQZHUWH PHQW 7HVW ZLUG MuoKUOLFK YRUJHQRPPHQ XQG ]XVoW]OLFK
'LH *HVFK8lIWV RGHU )LUPHQZHUWH VWHOOHQ GHQ eEHUVRRRYVREQU¢YVvEKkBH x8 PWRRGY XQJI GHU MHZHLOLJHQ ]DKC
GHV 8QWHUQHKPHQVHUZHUEV Y%EHU GHQ EHL]XOHJHQGHGY QKLY GHU $QWHLOH GHV

-RQIHUQV DQ GHQ IHWWRYHUPTIHQVZHUWHQ GHU HUZRYEHQHQ BQWHYHIAHR, ¥R U 10KoXQIVPLWWHOIHQHULHUHQG
(UZHUEV]HLWSXQNW GDU 0 ] Q Q QC

%HWUDJ Y“EHUVWHLJHQ VR LVW GHU GLHVHU ]DKOXQJVPL

*HVFKaIWV RGHU )LUPHQZHUWH ZHUGHQ JHPaY )56 LJ*JHEES H PHWFKgEWY RGHU JLUPHQZHUW LQ +fKH GHV
VRZLH ,$6 QLFKW SODQPaVLJ DEJHVFKULHEHQ 6WDWW BRI Y R KU FE U R %HMﬁ%Q YRUJHQRPPHQH :HUWPLQGH
% ‘H‘%LW L%'Uﬁ ‘HQQ GLH :HUWPLQG'E

HLQHP MeKUOLFKHQ :HUWKDOWLJNHLWVWHVW ,PSDLUPHQS/\%‘%WﬂWV\/ZL)'(_g’\MHUJJRI/ H
xPlx HOLO W

4N ve%
0,

XUVSU%QJOLFKHQ $QVFKDIIXQJVNRVWHQ DE]%JOLFK N WYV P B EQU%\QF# W GHQ %XFKZHUW GHV LKU ]X

EHZHUWNHW JLUPHQZHUWYV YEHUVWHLJ VR LVW GLH GDU%EHU KLQDX

DQWHLOLJ EHL GHQ %XFKZHUWHQ GHU HLQHU [JDKOXQJVPL\

%HL GHU 9HUsXYHUXQJ HLQHU ]DKOXQJVPLWWHOJHQHULHUHTEHRR VB R OW YATVE QA SWEd% HUIDVVHRQ

HOWIDOOHQGH %HWUDJ GHV *HVFKeIWV RGHU )LUPHQZHU(Vl\SHV LP 5DKPH?_|8(I—5U (UPLWWOXQJ

GHV $EJDQJVHUIROJHV EHUY%FNVLFKWLJIW WUDJVWHX
(UWUDJVWHXHUQ XPIDVVHQ DOOH ODXIHQGHQ 6WHXHUQ DXI G
"HUWPLQGHUXQJ YRQ 9HUPJJHQVZHUWHOQ 3HULRGHQHUJHEQLVVHV VRZLH ODWHQWH ©SWHXHWE® ZHUC

9HUPJJHQVZHUWH GLH HLQHU SODQPaVLIHQ $EVFKUHLEX®WY W*HTJ'%'iQI?HgBZHUE;Lm%JB%YWHXHUQ XQWHU 9HUZHQGXQ
"HUWPLQGHUXQJVEHGDUI JHSU%IW ZHQQ HQWVSUHFR I WHPSR

®

I
c—
S
—
(&

Vi aUHQ 'LITHUHQ]JHQ JHELOGHW ]ZLV

LOGHUXQJHQ GHU 8PVWoQGH DQJHLJHQ GDVV GHU %XFKZHYMW Y %%ELQH'?%%%\PF PERGHQ 17U SHFKQXQJIVOHIXQJIV]ZHEF
V E

1 - !
PHKU HUJLHOERQU:HVWPLQGHUXQJVYHUOXVW ZLUG LQ +1K H @JHQ 17U VWHXHUOLFKH =ZHFENH 'L

el
%HWUDJ Y%EHUVWKEKBBGHQ HWIDWUIFLHOEDUH %HWUDJ LVW® REEHyGWHXHUPLQGHUXQJIVDQVSUY%FKH XPIDVVHQ GLH
%HWUDJ DXV GHP EHL]XOHJHQGHQ =HLWzHUW GHV 9hUW{IR3vAIYWIKERGEHY PEUOXVWYRUWURIH LQ )JROJHMDK
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BWHXHUDQVSU%FKH ZHUGHQ LQ GHP 8PIDQJ DQJHVHW]W OQHGHP GINQZDKUPFEHQYDHBMWVVEfZ GHV 6WDQGRUWV DQ GH
GDVV HLQ ]X YHUVWHXHUQGHU *HZLQQ YHUI%JEDU VHLQ ZXEWWG OLRKHQWE B QJ B UHH UK CHOMAIYQ HU /HDVLQJDQUHL]H
YHUZHQGHW ZHUGHQ NDQQ

$QVFKOLHYHQG ZLUG GDV 1XW]XQJVUHFKW YRP %HUHLWVWHC
)%U GLH (UPLWWOXQJ GHU ODWHQWHQ 6WHXHUQ ZHGGNQ/HGVHYHGILWOD XPWHAHQNDW]BEJHVFKULHEHQ HV VHL GH
DQJHZDQGW GLH QDFK GHQ DP %LODQ]VWLFKWDJ J%OW I3BQXQHWH W L6 QM G HIHWPAIHOY ZHUW JHKW ]XP (QGH GHU /
]XP 5HDOLVDWLRQV]HLWSXQNW /IDWZADQMMH W6 WAHNHAHR ZHYBHRe@MOYLVVHY DXl GHQ /HDVLQJQHKPHU %EHU RGHU LQ G
BWHXHUHUWUDJ RGHU DXIZDQG LQ GHU *HZLQQ XQG USIFK®XVMWIM EHQYFNVHEFIKWNVIW GDVV GHU /HDVLQJQHKPHU H
DXVJHQRPPHQ LQ GHP 8PIDQJ LQ GHP VLH PLW HLQHP GLUHNW P QLBNERDSIOWDOL BRG KDV 1XW]XQJIJVUHFKW %EHU GLH 1.
LP VRQVWLJHQ (UJHEQLV HUIDVVWHQ "3RIV HOMHEX @ &/HIQX HAUPI®EHY 9HUPJJHQVZHUWY DEJHVFKULHEHQ ZHOFKH QDF
VLFK DXV GHU %LODQJLHUXQJ YRQ 1XW]XQJVUHFKWHQ &DREKDODDUIGDY HIFLQAGMHEWIOHREW BOLUG GDV 1XW]XQJVUHFKW
HUJHEHQ ZHUGHQ VDOGLHUW DXVJHZLHVHQ VRIHUQ QRWZHQGLJ XP :HUWPLQGHUXQJHQ EHULFKWLJW XQG

ZHUWXQJHQ GHU /HDVLQJYHUELQGOLFKNHLW DQJHSDVVW
/HDVLQJ

%HL 9HUWUDJVEHJLQQ EHXUWHLOW GHU .RQ]JHUQ RE GHW%WBR/%‘DJ %—hLbG ﬁ’bU g‘%\ﬁWYSWSEQGOLFKNHLW IXP %DUZH

EHJU%QGHW RGHU EHLQKDOWHW 'LHV LVW GHU )DOO ZK d\”ép @Fi) Hit W BB HOLERRR &V%‘;‘%VJ]DREOHXUQJZHHQ HU\'/'B\F’I
GLH 1XW]XQJ HLQHV LGHQWLILILHUWHQ 9HUPTJHQVZHUWY RBRYVLC ] QQ

1%U HLQHQ EHVWLPPWHQ =HLWUDXP ]X NRQWUROOLHUHQ ° '?3‘PW |:H|¥ G M éH QEOA’ V¥ Jw¥p FH *UHQ]'UHPGNDELWD
GDV 5HFKW ]XU .RQWUROOH HLQHV LGHQWLIL]JLHUWHQ 9H @ H(%JS\YZI-}@\H{:/’ %(FbLOV\HH VHHJ\ﬁHéthﬁQ]HUQ VHLQHQ *UHQ
'RQJHUQ GLH 'HILQLWLRQ HLQHV /HDVLQJYHUKsOowQLVVHVPEHRK VPWMlyxocH

0,
'LHVH OHWKRGH ZLUG DX| 9HUWU®=JH DQJHZHQGHW GLH DIIDHRégﬁU leFD@/wmé%v )ﬁj—lg}f(é:'(D?]/I:QJT’/HHUVELIJSJGHOL(ELKI—THDLXV\IIJHUQXI-
JHVFKORVVHQ ZHUGHQ Q Q = QJHQ % Q

YRUDXVVLFKWOLFK ]X IDKOHQ VLQG XQG GHQ $XVY“UEXQJVSUHL"

1
/JHDVLQJQHKPHU /HDVLQJQHKPHU KLQUHLFKHQG VLFKHU LVW GLHVH DXV]XYEHC

$P %YHUHLWVWHOOXQJVGDWXP RGHU EHL ,QGHUXQJ HLQI—}MD% \ﬁl]l.bQ(Jd/ QHOI/_ﬁwwLI-RJ]OﬂQJHUXQJVRSWLRQHQ ZHU
NRPSRQUOWH HQWKzOW WHLOW GHU RQINUQ 6DV vHUWNBIOERK IV 1 S QUIBAVE B0 VUFKHU LYW GLHVH
%DVLVY GHU UHODWLYHQ (LQJHOYHU=aXYHUXQJVSUHLVH DVLQJ XQ lLFKWOHD LQJ

NRPSRQHQWHQ DXI 'LH /HDVLQJYHUELQGOLFKNHLW ZLUG ]XP IRUWJHI%KUWHQ %X

IMHNWLYJLQVPHWKRGH EHZHUWHW 'HU =LQVDXIZDQG ZLUG LF
$P %HUHLWVWHOOXQJVGDWXP HUIDVVW GHU .RQIHUQ HYQHQ cIHUPIHERVFHHWHIYU=GPYX0IHQ UHGX]LHUHQ GHQ %

JHZaKUWH 1XW]XQJIJVUHFKW VRZLH HLQH YBID VIXQW MR IWQHG B ME K N B loWam e B 1L wic HX EHZHUWHW ZHQQ VLFK GLH N%QIWLJ
ZLUG HUVWPDOLJ ]X $QVFKDIIXQIVNRVWHQ EHZHBMHWK QG ¢ GHG & UYWERE LI RGHU —LOV 6DW]aQGHUXQJ YHU

GHU /HDVLQJYHUELQGOLFKNHLW HQWVSUHFKHQ DQJHSD\//MWV)EP HRS’H[’:'J \YI—RiLQﬁH FK/ODIWI-* X GHQ YRUDXVVLFKWOLFKI
VWHOOXQJVGDWXP JHOHLVWHWH =DKOXQJHQ [X]%JOLFK %QHVMPZQIISQI&BL‘JF M ZHQQ GHU /HDVLQJQ!
.RVWHQ VRZLH GHU JHVFKeW]WHQ .RVWHQ ]XU 'HPRQWDJH RGHU HVHLWLIXQ

]IXJUXQGH OLHJHQGHQ 9HUPYJHQVZHUWY RGHU ]XU :LHGHUKHUVWHOOXQJ GHV ]XJUXQGH
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LZEHU GLH $XV%EXQJ HLQHU .DXI 9HUO=QJHUXQJV RGHYHUNQEKHNXDIRPW WKH RMEHURAKH *HZLQQH XQG 9HUOXVWH Zt

RGHU VLFK HLQH GH IDFWR IHVWH /HDVLQJ]DKOXQJ sQGHU@WVWHKXQJ HUIROJVQHXWUDO LP VRQVWLJHQ (UJHEQLV HL
XQWHU GHQ VRQVWLJHQ 5%FNODJHQ DXVJHZLHVHQ 'HQ DX

%HL HLQHU VROFKHQ 1HXEHZHUWXQJ GHU /HDVLQJYHUE®ZGEGE®WHONIHNOW HZL OE HBIHQ HY HIDMFKHUXQJVPDWKHPDWLVFKH *

VSUHFKHQGH $QSDVVXQJ GHV %XFKZHUWV GHV 1XW]XQJ\KuQBKNM/Q YSRWIXDR PR HX @ GH

ZLUG GLHVH HUIROJVZLUNVDP YRUJHQRPPHQ ZHQQ VLFK GHU %XFKZHUW GHV 1XW]XQJV

UHFKWV DXl 1X0O0 YHUULQJHUW KDW %HLWUGoJH 1%U EHLWUDJVRULHQWLHUWH 9HUVRUJXQJV]XVDJH
YXQNWLRQVEHUHLFKHQ DOV $XIZHQGXQJHQ I%U /HLVWXQJHQ

'"HU .RQ]JHUQ KDW EHVFKORVVHQ 1XW]XQJVUHFKWH XQG #HDWLUDXFMH HWELQ GOWF KNH IGMIRQGIU GDPLW YHUEXQGHQHQ $UE!

/JHDVLQJYHUKGoOWQLVVH GHQHQ 9HUPJJHQVZHUWH YRQ QHKPHYIHP E UDIRK W] X HWYGHEH

OLHJHQ VRZLH I%U NXUJIULVWLJH /HDVLQJYHUKoOWQLVVH HLQVFKOLHYOLFK ,7 $XVVWDWWXQJ

QLFKW DQJXVHW]HQ 'HU /HDVLQJQHKPHU HUIDVVW GLH PI$/N &ULHVG R D N D LA/ 9 K DI KM

LQ =XVDPPHQKDQJ VWHKHQGHQ /HDVLQJ]DKOXQJIHQ YEHW, GLEASMPH TN SRY JERYLGAusvuwxQivsosQH LQ GHUHQ 5DK

YHUKsOWQLVVHV OLQHDU DOV $XI1ZDQG VHEXQHW $* YLUWXHOOH $NWLHQ JHZaKUW ZHUGHQ GLH QD
MoKULJHQ 3HUIRUPDQFH 3HULRGH DXVVFKOLHYOLFK LQ EDU
6RQVWLJH S%FNVWHOOXQJHQ EHL]XOHJHQGH =HLWZHUW ]XP *HZoKUXQJV]HLWSXQNW ZLUG
'LH VRQVWLJHQ 5%FNVWHOOXQJHQ EHU%FNVLFKWLJHQ D OIQ B DP] 24 LOD\GH K BV MEEMFIKH H UNHEJERETH HEW RIGN WEIDW GHB (UG L H ¢
UHFKWOLFKHQ XQG IDNWLVFKHQ 9HUSIOLFKWXQJHQ JHJH|®LEHD X B LYWUMH L G MWH VIRZIL M HULIDH) HQWVSUHFKHQGH 5%FNVWF
JHQHQ (UHLJQLVVHQ EHUXKHQ GLH YHUO®QVVOLFK JHVFK%WDD NG IF R WD QK@ KOG GEUGAU 3HUIRUPDQFH 3HULRGH
$EIOXVV HLQHV ZLUWVFKDIWOLFKHQ 1XW]JHQV ]XU (UI%O DQN S DIWH B L 9i6UG LOIL 5% AWNO\QW HIEDORUQ G HQUDXQE H @ HEINWH BYH L] X O H J
VFKHLQOLFK LVW 'LH 5%FNVWHOOXQJHQ ZHUGHQ LQ +fK#HGWUZ HELHWW P K UGLHX H Q QKK VPEQ@HYV EHWULHEOLFKHQ (UJHEC
GHV YRUDXVVLFKWOLFKHQ (UI%OOXQJVEHWUDJV DQJHVHW]W O0fJOLFKH (UVWDWWXQJV
DQVSU%FKH ZHUGHQ WLFKW VDOGLHU O9HUWUDJVYHUELQGOLFKNHLWHQ

DKPHQ YRU GHP %LODQI]VWLEKWDJ ZHUGHQ VRZHLW VLH

LQ
5%FNVWHOOXQJHQ PLW HLQHU SHVWODXIJHLW YRQ 1/4E*S7LE>J8|9/4Q<'?JF|’4 PEEv FHGwBBIVRH TR oGO LFKNHLW DEJHIUHQ]W
YHUOGuVVOLFKH $EVFKoW]XQJ GHU $XV]DKOXQJVEHWU®GJH E|Z ]HLW%XQNWH PJJOLFK LVW

ZHUGHQ PLW ODUNW]LQVVEW]HQ GLH GHP 5LVLNR XQG,6 =H ELYolXU (UI%00XQJ
HQWVSUHFKHQ DEJH]LQVW (|_Jh‘6ﬁ{|%§|_ O
'‘DV JH]JHLFKQHWH .DSLWDO EHWU®GJW (XUR (V LVW HL

3HQVLROQVUY%FENVWHOOXQJHQ QHQQZHUWORVH DXl GHQ ,QKDEHU ODXWHQGH 6W¥%FNDNW!I

HLQJIHIRKOW
'LH %HZHUWXQJ GHU 3HQVLRQVU%FNVWHOOXQJHQ HUIROJW HQWVSUHFKHQG ,$6 QDFK GHU

3URMHFWHG 8QLW &UHGLW OHWKRG I1%U OHLVWXQJVRULHQWLHUWH 308QH 'DEHL ZHUGHQ GLH
IXN%QIWLIJHQ 9HUSIOLFKWXQJHQ XQWHU $QZHQGXQJ YHUVLFKHUXQJVPDWKHPDWLVFKHU
9HUIDKUHQ EHL 6FKaW]XQJ GHU UHOHYDQWHQ (LQIOXVVJUYIYHQ EHZHUWHW XQG ]XU
%HVWLPPXQJ LKUHV %DUZHUWYVY DEJH]LQVW
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'LH .DSLWDOU¥%“FNODJH GHU VHFXQHW $* LQ +TKH YRQ S8PVDWXUR MO VXQWMILHUWI DXV

(LOIPKOXQING G VHOOVFKDINKLLO XL BRZD0GOXS ik YUY O Mio L UIER viLon sevewrn pLw GHe o
$NWLHQJIJHVHOOVFKDIW (XUR EHWUHIIHQ GDV $J/l|._? O{ciiuﬂ ﬂQJ% 'DUWX(?_'JVOHLVWXQJHQ VRZRKO J

GH
'LH .DSLWDOU%“FNODJH VWHKW YRUEHKDOWOLFK JHVHWUQE;%EEH(Q(?}@' U(Ig(jl(ﬁl %Hl.] %E%LBJXQJ YRQ 'LHQVWOHLVWX

UHFKQXQJ PLW DQIDOOHQGHQ 9HUOXVWHQ XQG I[%U D§b\gD(P|IGMI§‘p_| YH*QE{ SQQJHQ ZHUGHQ W\SLVFKHUZHL
VFKDIWVPLWWHOQ ]XU 9HUI%JXQJ 7DJHQ 1800OLJ

'LH VRQVWLJIHQ 5%FNODJHQ EHLQKDOWHQ GLH 5/%4FNODJIH L\, ik dGH; $ QWU KBS 1 Wi H 62 b UH RGHU /L]HOJHO
VRQVWLJH (UJHEQLV ’
%HLP JHWUHQQWHQ O9HUNDXI YRQ +DUGZDUH RGHU /L]JHQI]F

(LJHQH $QWHLOH VLQG GLH HLJHQHQ $NWLHQ GHU VHFRIHWLECHUNR Y R /EILY WHR W HIRAPWO LFKWXQJIHQ  GD GHU MH2

JHKDOWHQ ZHUGHQ 'HU (UZHUE GHU HLJHQHQ $NWLHQ ZOL¥WRRINY BEVEWE vy PRHAVWHOOW — %HLP 9HUNDXI YR
(LJHOQNDSLWDOYHUSQGHUXQJ 5%FNODJH I%U HummmgFHEmQ\ﬁﬂYBW]U.FIBWI plUXQJ QDFK )56  ]X GHP =HLWSXQNW VWDW
ZLH LP 9RUMDKU (XUR DXVJHZLHVHQ ,Q GHRUWYRBORJEEHYUBREWIHUPTIHQVZHUW HUODQJW 9%HL /L]H(

UHFKQXQJ ZLUG NHLQ *HZLQQ RGHU 9HUOXVW 1%U GHQ 9MIANDAX BHIHUMILPRR REHGHE L FQGH KLHUGXUFK HLQ SHFEKW
(LQILHKXQJ HLJHQHU $QWHLOH DXVJIHZLHVHQ 'LH *HIHQBALVIWVEXQb HYKBQY vrEEKRGY HUJLEW VLEK ~RE HLQH ]
7UDQVDNWLRQHQ ZLUG LP .RQJHUQDEVFKOXVV DOV (LJHQNBSYWwDHONVWEHHEHIEPYRIYINMPOLVLHUXQJ HUIROJIW

,Q GHQ *HZLQQUWFNODJHQ ZHUGHQ GLH QLFKW DQ $0QwHUOSVYNDHHR® BYRRAENY,GBARRPHER
*HZLQQH GHV ODXIHQGHQ *HVFKelWVMDKUHV VRZLH GHU PRI RUHBNDXDYR® 3URGXNWEXQGOHQ KDQGHOW HV VLFK QDF
QHQWHQJIHVFKaIWH )56 YHUODQJW EHL OHKUNRPSRQH!

1LFKW EHKHUUVFKHQGH $QWHLOH ,GHQWLILNDWLRQ GHU VHSDULHUEDUHQ HLJHQVW=QGLJHQ /HI

6RZHLW OLQGHUKHLWHQDQWHLOH DQ 7RFKWHUXQWHUQH %OEEEQCWEE R&* V\Ag)é%%() M ?&%%\gﬂfﬁ_ﬁ\é\;( Lg/wxll/;li MHHPG'jHGLL‘
EHKHUUVFKHQGH $QWHLOH ]XP (UZHUEVJHLWSXQNW ]XQ@ Dv)\%'P g %'PJr v W DX GLE D]OOJH?DHLQ_HQ
VSUHFKHQGHQ $QWHLO DP LGHQWLIL]JLHUEDUHQ 1HWWRYI—l|JLﬁ|IJ-]’D lﬁ@ugy QIﬁB 2 |§E'|9L5' M HOOW DEJXVWHOOHQ
QHKPHQV EHZHUWHW

squuen onw auesy enavuvrioons sawun or AIARGONS IUASRUEIRGRIE Lauaorans Liove,
VLD 3 f

(UKTKXQJ RGHU 9HUPLQGHUXQJ GHU QLFKW EHKHUUVFKH *DUDQWLHQ LVW XQWHU $XVQXWIXQJ YRQ (U
>é2PL Hl H /HLVWXQJVYHUSIOLFKWXC

WP P o
,OGHUXQJHQ GHV $QWHLOV GHV .RQ]JHUQV DQ HLQHP 7RF>€\§|¥U@¥ WH%QﬁE%? %é% HOHLVWXQJHO XVDPPHO
L

V, H
0 1
HLQHU 9HU=®QGHUXQJ GHU %HKHUUVFKXQJ I%KUHQ ZHL} I|__|\9VV 8JVV¢II:|IEJ% FS QJWDE)\%EHP 3URGXNWEXQGOH HLQ /HL

DNWLRQHQ ELODQ]JLHUW

'LH 9HUWHLOXQJ GHV *HVDPWWUDQVDNWLRQVSUHLVHV DXI G
SIOLFKWXQJHQ HUIROJW DQKDQG YRQ (LQJHOYHUaXYHUXQJVSU
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v, (UEULQJHQ YRQ 'LHQVWOHLVWXQJHQ 6WHXHUQ DXl 9HUOXVWYRUWU=aJH VLHKH (UOaXWHUXQJ \%

'LH (UEULQJXQJ YRQ 'LHQVWOHLVWXQJHQ HUIROJW LP .ROPVWUP VR zRKlo BXIQY MP AW ¥ QW@ VLHKH SEVFKQLWW 8PVL

'LHQVWYHUWU®GJHQ DOV DXFK DXI GHU %DVLV YRQ :HUNYHW®PELWH %HL GHU (UPLWWOXQJ GHV 1XW]XQJVZHUWHV GHU ]I
(LQKHLWHQ LP 5DKPHQ GHV ,PSDLUPHQW 7HVWYV I%U GHQ *HVF

"LHQVWYHUWUaJH VLQG 6FKoW]XQJHQ XQG $QQDKPHQ EHL GHU %HVWLPPXQJ GH

,Q GHU )RUP YRQ 'LHQVWYHUWUSJHQ ZHUGHQ LP :HVHQWUILEKHBY 0o hPS LY T EWWHPHE HY LHUHQGHQ (LQKHLW VRZLE
HUEUDFKW EHL GHQHQ HV ]X HLQHP JHLWOLFKHQ =XVD bEEXQRYLRIMURVULG Yy YRUIXQHKPHQ VLHKH (UOaXWHL
HUEULQJXQJ XQG /HLVWXQJVYHUEUDXFK NRPPW 'HP :H R WP HOWEHspEHY -DXISUHLVDOORNDWLRQ LP 5

Y
QDFK ZLUG GLH /HLVWXQJVEULQJIXQJ JHVFKXOGHW QLFKWE ‘Q/XRJJJHH%(%:WHQ'DOOV HLQH 5ROOH +LHU LQVEHVRQGHUH
"LVNRQWLHUXQJV]LQVVDW]HY GHU 1XW]XQJVGDXHU VRZLH

1DFK ,)56 HUIROJW GLH /HLVWXQJVHUIDVVXQJ LQ GLHAHIBAIVEMIR ,EHU GHQ =HLWUDXP

GHU /HLVWXQJVHUEULQJXQJ HQWVSUHFKHQG GHP $QWHLO DQ GHU *HVDPWOHLVWXQJV

HUEULOJXOJ RXWSXWRULHOWLHUW 9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH XQG 9HUOXVWH D
3HQVLRQVUY%FNVWHOOXQJ ZHUGHQ HUIROJVQHXWUDO LP VR

CHUNYHUWU 8 I H WDWVaFKOLFKHQ :HUWH NYQQHQ LQ (LQJHOIEOOHQ YRQ GHQ J

$OV $EJUHQ]XQJVPHUNPDO X GHQ 'LHQVWYHUWUaJHQ®FFWEXRpHQRpREAEEFEHE "QGHIUXQJHQ ZHUGHQ JXP =HLWS?>
"HUNYHUWU®GJH GDV (UJHEQLV JHVFKXO0GHW DV KHLYW TBYSELWHRPH 2 QP 7 RSV IRV EFRWLIW
9HUPJJHQVZHUW I1%U GHQ .XQGHQ JHVFKDIIHQ )%U GLHVHQ 9HUPﬂJHV<\?VﬁrUW KDW, SHY CROLWLVEKHO XO0G ZLUW
'RQJHUQ NHLQH DOWHUQDWLYH 9HUZHQGXQJVPTJOLFKNHEW BOWHEYe MHYLEIENTREE Qv iR Q XQ
IDVVW GHU .RQJHUQ LP :HVHQWOLFKHQ NXQGHQLQGLYLGXHUIUH- WY SOYR %EL@%%X%@@' LIYKARN TMRIQUIDUNQVE H L &KL S
DEHU DXFK /L]JHQ]YHUN&aXIH PLW XPIDQJUHLFKHP &XVWRPLELD%/JGDPLW YHUEXQGHQH SLVLNR ZHLWHUKLQ KRKHU RGHU VW
HIDWLYHQ $XVZLUNXQJHQ DXI GLH ,QYHVWLWLRQVEHUHLWV}
%HL :HUNYHUWUSJHQ LVW GHU 8PvDw] LP 9HUKsowQL\V 1¥pB YU EH VM OBRD MY PEREHQ (LQH GLUHNWH %HWURIIH

UHDOLVLHUHQ ,)56 'HU )HUWLJVWHOOXQJVJUDGGE\L/UVd_'FéBEI\-,le'R 'ﬂB \éL%\MlPLFKW HLQJHWUHWHQ

DQJHIDOOHQHQ .RVWHQ LP 9HUK=eOWQLV ]X GHQ HUZDUWHWH%*HVDPWNRVWHQP JHVEK=W]W
LOSXWRULHQWLHUW ‘D GLHVH 5LVLNHQ YRP 9RUVWDQG LQVJHVDPW ZGIVEHEKHUUYV/|

HUJDEHQ VLFK NHLQH ZHVHQWOLFKHQ $QSDVVXQJHQ GHU $QQ
$OQDKPHQ XQG 6FKaW]XQJHQ GLH GHP $QVDW] XQG GHU %HZHUWXQJ ]XJUXQGH JHOHJW ZXU(
%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV VLG&FRQKMW PEIH WEMHIURSIUHAXSIRGEGHU :HUWKDOWLINHLW LP %HU
6FKeW]XQJHQ YHUZDQGW ZRUGHQ GLH VLFK DXI $XVZHLYLX®EoZHUWHwWEH Y LHKID QIbHYWHAXQJ VRQVWLJHQ LPPDWHUL
9HUPTJHQVZHUWH 6FKXOGHQ (UWU=JH VRZLH GHU $XIZHRBPRKIIGQDR KWJIHYL WM KPEHQAVHUXQIHQ XQG DNWLYHQ ¢
'LHVH $QQDKPHQ XQG 6FKeW]XQJHQ EH]JLHKHQ VLFK LPUGMHOMOAGTXKHQ YRUGBURQIHQ DXV /LHIHUXQJHQ XQG /HLVW
(LQVFKaW]XQJ GHU 1XW]XQJVGDXHU 14U DEQXW]EDUH P ®MWUHRILHQWEZE HOQH LRRPIWH U LHOOMVHU X QJ LQ GLHVHP =XVI
9HUPYJHQVZHUWH VLHKH (UOaXWHUXQJHQ XQG GHHUWY P HQ AKX HIN bk W, K URQ

JRUGHUXQJHQ VLHKH (UOeXWHUXQJ GHQ $QVDW] XQG GLH %HZHUWXQJ YRQ

5%FNVWHOOXQJHQ VLHKH (UOBXWHUXQJHQ XQG GHU $NWLYLHUXQJ YRQ ODWHQWHQ
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$XV GHU .OLPDeQGHUXQJ HUJHEHQ VLFK [%U GDV *HVFKol¥WDRIODWK Y B7PQLHWWWVEHONKODIH =DKOXQJIJVPLWWHOeTXLYDO!

SLVLNHQ XQG &KDQFHQ 'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOGTXLYDOHQWH
XQG *XWKDEHQ EHL .UHGLWXQWHUQHKPHQ

=XZHQGXQJHQ

=XZHQGXQJHQ GHU fIIHQWOLFKHQ +DQG I1%U 9HUPJJHQVZHKWB WHLFNDOX JHPENUGHPKOXQJVPLWWHO XQG =DKOXQJVPLW

':DKOUHFKW YRQ ,$6 QDFK ,$6 GLUHNW PLW GRJHBQV.PSLMPD@IVXVVUHFKQXQJ GDUJHVWHOOW

+HUVWHOOXQJVNRVWHQ GHV EH]XVFKXVVWHQ 9HUPJJHQVZHUWY YHUUHFKQHW XQG VWHOOHQ

VRPLW HLQH $QVFKDIIXQJV E]JZ +HUVWHOOXQJVNRVWHQPI)RGEGHUIXOX EIHQ 'MROVWQIH SHUPTIJHQVZHUWH 9HUW

GXQJHQ ZHUGHQ UDWLHUOLFK LQ )RUP YRQ JHULQJHUHQ $EYHKUW IHE X¥QRIHIQHH W BRODIY LM OO OHUPTIJHQVZHUWH JHJH
YHUHLQQDRPWVFKalWVMDHKWIROIJWHQ =XZHQGXQJHQ 1%U 9BORMBHAYHKPHQ

ZHUWH LQ +TKH YRQ OLR (XUR 9RUMDKU OLR (XUR .| i YRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJIXQFEHWUD

9RUMDKU (XUR
'LH %EULJHQ =XZHQGXQJHQ ZHUGHQ LQ GHU 3HULRGH DOV (UWUDJ HUIDVVW LQ GHU GHU

$QVSUXFK HQWVWHKW ,P %HULFKWVMDKU ZHUGHQ 9HUWUDJVYHUPYJHQVZHUWH 1%U

XQGHQSURMHNWHQ HUEUDFKWH DEHU QRFK QLFKW DEJHUHF

(UPHVVHQVHQWVFKHLGXQJHQ YRQ (XUR 9RUMDKU  (XUR DXVJHZLHVHQ GDYRQ Jt
(UPHVVHQ ZLUG DXVJHY%EW EHL GHU %HVWLPPXQJ GHU |PKOERQGHOHWVHONHQBHKAHBQGHQ (XUR 9RUMDKU (XU
(LQKHLWHQ 1%U =ZHFNH GHV *RRGZLOO ,PSDLUPHQW 7HVWV VLHKH (UOaXWHUXQJ EHL

GHU .DWHJRUL®HHUXIQIDQ]LHOOHQ 9HUPJJHQVZHUWH XQIGH 6EROQGHO OVQHRWHUPJIJHQVZHUWH JHJHQ YHUEXQGHQH 8¢
(UOBXWHUXQJHQ XQG VRZLH EHL GHU %HVWLPPXQJ GHU =LQVYXUW]MREMIDKP HEUFRHUXQG UHVXOWLHUHQ ZLH LP 9RU
/HDVLQJELODQ]LHUXQJ VLHKH (UOaXWHUXQJ +1KH DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

'"LH J)ULVWLJINHLW VaPWOLFKHU DXV /LHIHUXQJHQ XQG /HLVWX
(UOXWHUXQJHQ ] XU %LODQ] UXQJHQ VWHOOW VLFK IROJHQGHUPDYHQ GDU

'LH %LODQ] LVW QDFK ODQJ XQG NXU]JIULVWLIJHQ 9HUPYJHQVZHUWHQ XQG 6FKXOGHQ
JHJOLHGHUW $0V NXU]JIULVWLJ ZHUGHQ GDEHL VROFKH 9HUPYfJHQVZHUWH XQG 6FKXOGHQ
DQJHVHW]W GLH LQQHUKDOE HLQHV -DKUHV I1eOOLJ VLQG

(QWVSUHFKHQG ,$6 ZHUGHQ GLH ODWHQWHQ 6WHXHUQ DOV ODQJIULVWLJH 9HUPYJHQV
ZHUWH XQG 6FKXOGHQ DXVJHZLHVHQ
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eEHUIeaOOLIJNHLW LQ 7DJHQ

LQ (XUR

QLFKW IaOOLJ

~ M~

~ ™~

~ ™~

~ ™~

*HVDPW

%HL J)RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ JHJH
QLFKW HLQHU VSH]LILVFKHQ :HUWEHULFKWLJXQJ XQWHUOL
ULFKWLJXQJ LQ +fKH GHU %EHU GLH /DXIJHLW HUZDUWHWHQ .|
%DVLV EHUHFKQHW 'HU %HUHFKQXQJ GHU HUZDUWHWHQ 9HU
OLHJW HLQH :HUWPLQGHUXQJVPDWUL[ ]XJUXQGH GLH HLQH $
“EHU GLH /DXIJHLW GHU OHW]WHQ 1%Ql -DKUH HQWKzOW
NROOHNWLYHU %DVLV LVW XQWHU 9HUZHQGXQJ YRQ KLVWRU
(UVWDQVDW] GHU )RUGHUXQJ DXV /LHIHUXQJHQ XQG /HLV
DQ]JXVHW]HQ XQG LVW DQ MHGHP $EVFKOXVVVWLFKWDJ L
,QIRUPDWLRQHQ XQG (UZDUWXQJHQ DQ]XSDVVHQ

I1LFKW [12800LJH XQG QLFKW HLQJHOZHUWEHULFKWLJWH )R
9HUPTIJHQVZHUWH ZHUGHQ YRP 9RUVWDQG DOV ZHUWKDOW
(LQVFKeW]XQJ EDVLHUWDBXX@GH® GHU 9HUJDQJHQKHLW GH

)%U GLH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX@WXNW YRZWHGHQ BORYIULVWLIHQ *HVFKelWVEH]LHKXQJH
JHQVZHUWH ZXUGHQ GLH IROJHQGHQ :HUWEHULFKWLJXQJHQ YRUJHQRPPHQ

LQ (XUR

6WDQG ]XP

$EJHVFKULHEHQH %HWU®=aJH

IHXEHZHUWXQJ GHU :HUWEHULFKWLJXQJHQ

6WDQG ]XP

'LH (UIDVVXQJ HLQHU VSH]LILVFKHQ "HUWEHULFKWLIXQJ, JRVvEH

'LH =X1%KUXQJ ]X XQG GLH $XI0TVXQJ YRQ :HUWEHULFKWLJXQJ
GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ XQWHU GHP 3RVWH
'"HUWPLQGHUXQJHQ DXV )RUGHUXQJHQ DXV /LHIHUXQJHQ X
9HUWUDJVYHUPTJHQVZHUWHQ JH]JHLJW

%HL GHQ VRQVWLJHQ NXU] XQG ODQJIULVWLIJHQ 9HUPJJIHC
LQVJHVDPW (XUR 9RUMDKU (XUR KDQGHOW HV VLFK
'HVHQWOLFKHQ XP VRQVWLJH )RUGHUXQJHQ DQ /LHIHUDQWHC
RUvahEKOXQJH 1% U ]XN1/4QIWLJH JHLVWXQJHQ VRZLH

RE\W L I ﬂ-@(j;%éu Q NHLQH YRUIHQRPPHQ

"HUWEHULFKWLIXQJVNRQWR HUIROJW EHL GHXWOLFKHU o©oeEHUIcOOLJNHL
JRUGHUXQJHQ EHL QLFKW fIIHQWOLFKHQ $XIWUDJJHEHUQ RGHU DXIJUXQG EHVRQGHUHU
,QIRUPDWLRQHQ 1¥%U GQHQH(HYHOEROWZLUNVDPH $XVEXFKXQJ HUIROJW EHL

IHVWIJHVWHOOWHU =DKOXQJVXQIaKLIJNHLW ,QVROYHQ]

RGHU ZHQQ GLH )RUGHUXQJ DXV

DQGHUHQ *U¥%“QGHQ DOV XQHLQEULQJOLFK HLQJHVFKeW]W ZLUG
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6DFKDQODJHYHUPYTJHQ
'LH (QWZLFNOXQJ GHVY 6DFKDQODJHYHUPYJHQVY VWHOOW VLFK ZLH IROJW GDU

%HWULHEV XQG %YHWULHEV XQG

LQ (XUR *HVFKe I WVDXVVWDWWERDQODIHYHUPTIMQFKe | WVDXVVWDWWERDQODJIHYHUPYTJIHQ

XPXOLHUWH $QVFKDIIXQJVZHUWH ]XP

=XJoQJH

$EJoQJIH

6WDQG DP

XPXOLHUWH $EVFKUHLEXQJHQ ]XP

=XJoQJH

$EJOQJIH

6WDQG DP

S5SHVWEXFKZHUW DP

'"HU %XFKZHUW GHU 6DFKDQODJHQ I[%U ZHOFKH 9HUI%JXQJVEHVFKUSQNXQJHQ LP
=XVDPPHQKDQJ PLW GHU $XIQDKPH YRQ ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ EHVWHKHQ
EHOaXIW VLFK DXI OLR (XUR 9RUMDKU OLR (XUR $Q 'DUOHKHQVJHEHU YHU

SIEQGHWH 9HUPJJHQVZHUWH GHV $QODJHYHUPYJJHQV OLHJHQ ZLH LP 9RUMDKU QLFKW YRU
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,PPDWHULHOOH 9HUPYJHQVZHUWH
'LH (QWZLFNOXQJ GHU LPPDWHULHOOHQ 9HUPYJHQVZHUWH VWHOOW VLFK ZLH IROJW GDU

6HOEVW JHVFKDIIHMWMIJHOWOLFK HUZRUEHQH
LPPDWHULHOOH LPPDWHULHOOGXPPH LPPDWHULHOOH
LQ (XUR 9HUPYIJHQVZHUWH 9HUPYJHQVZHUWH 9HUP{IJHQVZHUWH

XPXOLHUWH $QVFKDIIXQJVZHUWH +HUVWHOOXQJVNRVWHQ ]XP

,QGHUXQJ GHV .RQVROLGLHUXQJVNUHLVHV

=XJoQJH

8PEXFKXQJHQ

$EJoQJIH

6WDQG DP

XPXOLHUWH $EVFKUHLEXQJHQ :HUWPLQGHUXQJHQ ]XP

L,QGHUXQJ GHV .RQVROLGLHUXQJVNUHLVHV

=XJoQJH

$EJoQJIH

6WDQG DP

S5HVWEXFKZHUW DP
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6HOEVW JHVFKDIIHQMWMIJHOWOLFK HUZRUEHQH
LPPDWHULHOOH LPPDWHULHOOGXPPH LPPDWHULHOOH
LQ (XUR 9HUPYIJHQVZHUWH 9HUPYJYJHQVZHUWH 9HUP{IJHQVZHUWH

. XPXOLHUWH $QVFKDIIXQJVZHUWH +HUVWHOOXQJVNRVWHQ ]XP

=XJoQJH

$EJuQJIH

6WDQG DP

XPXOLHUWH $EVFKUHLEXQJHQ ]XP

=XJuQJH

$EJoQJIH
6WDQG DP

5SHVWEXFKZHUW DP

'LH SODQPaYLJHQ $EVFKUHLEXQJHQ ZHUGHQ HQWVSUHFKMWZLENO XQXIJEKYUHDNVH QWY BHFLQGOLFKNHLWHQ

9HUPYTJHQVZHUWY LQ GHQ )XQNW L RXY EHHH K BKVHHY HAIH Q VWOW JHOW O LF K

HUZRUEHQHQ LPPDWHULHOOHQ 9HUPYfIJHQVZHUWHQ DXVJHZLHVHQHQ
6\V(OHYHQ *PE+ ZXUGHQ DXYHUSODQP=aYLJH $EVFKUHLEX9}J(I>-<|U(% LQ YROOHUOJ[J\%J-’_'E([SIyGVH y=

5HFKHQJHQWUHQ*HVDPW

YXFKZ HWMV YRQ (XWR YRUHQRP P HQ 9RUDKU (XR GH IP

=XVDPPHQKDQJ PLW GHU ,QGHUXQJ GHU ODUNHQVWUDWHJICS 1P VHEXC

*HVFKalW VWHKHQ =XJeQJIH
/HDVLQJ]DKOXQJHQ

P =XVDPPHQKDQJ PLW GHU (QWZLFNOXQJ VHOEVW JHVFKDBKIHSGEU LPF

9HUPTIHQVZHUWH ZXUGHQ (QWZLFNOXQJVNRVWH (XWR +fKH,YRQ

9RUMDKU (XUR DNWLYLHUW GD GLH 9RUDXVVHWIXQJHQ GHV [$6
YROOXPIeQJOLFK HUI%ZOOW ZDUHQ

LQ (XUR OLHWJIHE=eXGH )=

5HFKHQJHQWUHQ *HVDPW

/HDVLQJ

6WDQG
'LH (QWZLFNOXQJ GHU 1XW]XQJVUHFKWH XQG /HDVLQJYHU—EE%%GJL—I;%N—H—L—V\—

=XJoQJH

IROJW ]XVDPPHQ
/HDVLQJ]DKOXQJHQ

=LQVDXIZDQG

6WDQG
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=XU JULVWLINHLWVDQDO\VH GHU /HDVLQJMHLFEEHLG OLFE N HLWHMH DXAPXQJ  GHU  QLFKW  GLVNRQWLHUWHQ  =DKOXQ.
7H[W]LIIHU 9HUELQGOLFKNHLWHQ 'LH $XIZHQGXQJHQ YRXDQEHOH] HOMOWHWMHIHGI DV L QJY H U
KaOWQLVVH EHWUXJHQ (XUR 9RUMDKU (XUR 'HU $X1ZDQG I%U
JHULQJZHUWLJH /HDVLQJYHUKaOWQLVVH EHWUXJ LP(XHRFKaLWVMDKU
9RUMDKU (XUR ELV ]X HLQHP -DKU
(QWZLFNOXQJ GHU 1XW]XQJVUHFKWH ELV -DKUH
! -DKUH
*HVDPW
LQ (XUR OLHWJHE=®XGH .)= 5HFKHQJHQWUHQ*HVDPW
6WDQG )%U ELVKHU QRFK QLFKW ELODQ]JLHUWH OLHWRSWLRQHQ NYQ:
X3eQiH (XUR 9RUMDKU (XUR LQ GHQ QaFKVWHQ -D
$EVFKUHLEXQJHQ
6WDQG
LQ (XUR OLHWJHE=XGH )= BHFKHQJHQWUHQ*HVDPW
6WDQG
=XJoQJH

$EVFKUHLEXQJHQ

6WDQG
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*HVFKelWV RGHU )LUPHQZHUW
'LH VHIPHQWEH]RJHQH 9HUWHLOXQJ GHV %XFKZHUWV GHV *HVFK=aIWV RGHU )LUPHQZHUWY VWHOOW VLFK ZLH IROJW GD

LQ (XUR 3XEOLF 6HFWRU%XVLQHVV 6HFWRU 6 XPPH 3XEOLF 6HFWRU%XVLQHVV 6HFWRU 6 XPPH

XPXOLHUWH $QVFKDIIXQJVZHUWH ]XP

,QGHUXQJ GHV .RQVROLGLHUXQJVNUHLVHV

=XJoQJH

$EJoQJIH

6WDQG DP

XPXOLHUWH :HUWPLQGHUXQJHQ ]XP

=XJoQJH

$EJoQJIH

6WDQG DP

S5SHVWEXFKZHUW DP

'LH *HVFKolWV RGHU )LUPHQZHUWH ZXUGHQ DXI| GLH ]D KGXQLFK WWDHAD J HHHHK ALLIMQHIH QDKUHVSODQXQJ HUPLWWHOW
(LQKHLWHQ YHUWHLOW EDVLHUHQG DX| HUZDUWHWHQ 6\QRS0ODMQ DXNWG R BHWUHZHL@LIJBQRIQWHOHVY DGMXVWHG WDI[H
QHKPHQV]XVDPPHQVFKOXVV 'LHVH ]JDKOXQJVPLWWHOJH QS$EN FHUHLEXD JH Q KXQ & H,@ WHWMOAOH®QHQ NRUULJLHUW %HL G
GLH XQWHUVWH %HULFKWVHEHQH LP .RQJHUQ GDU DXI G HWV KNROAKIHWY X Q RGHDW)LUBMK ZHRAH ~ O9RUMDKU I1XU $QzZ
GXUFK GDV ODQDJHPHQW I%U LQWHUQH 6WHXHUXQJIVHZHFNH %“EHUZDFKW ZHUGHQ

]JDKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLWHQ HQW VS U H PKHLQ GHLQ (P LRHQOWIY GHV 'LVNRQWLHUXQJVVDW]HV ZHUGHQ

YRQ ODUNWGDWHQ YRQ ” 9RUMDKU b HLQH ODUNWUI
"HUVHFXQHW .RQPHBH@GHUW VLFK LQ GLH ]ZHL *HVFKeIWVEBBHMEKKH SXEOLFWRBHFWRUQ %HWD )DNWRU YRQ 9RUMDKU
XQG %XVLQHVYV 6HFWRU *HVHOOVFKDIW Y%EHUZLHJHQG LP HXURS=eLVFKHQ :LUWVFKDIW

HLQKHLWOLFKH 3DUDPHWHU 1%U DOOH ]JDKOXQJVPLWWHOJHQ}!
%HL GHU ®EHUSUY%IXQJ GHV *HVFKolWV RGHU )LUPHQZHGWW DXH HiHM THYWEHRQH® (DEHIDLHIJHQGHQ 30DQXQJHQ EDVLH
YRUOLHJHQGH :HUWPLQGHUXQJ JHPaY ,$6 ZLUG LP 5DKRO @G GHLY - PPKSDHQ PHIBNVEHU%FNVLFKWLIJHQ GLH (UIDKUXQJHQ
7HVWV GHU HU]JLHOEDUH %HWUDJ GHU HLQ]JHOQHQ ]DKO X QGLHP [ WAD K Q/HHIUHHQL 16 B QUEDHID J HR KIIQMAWHRQ % H]XJ DXI GLH N%Q
GXUFK GHQ 1XW]XQJVZHUW EHVWLPPW 'LH GEHUSUYIXQWH ILLQ®B H WY, AMNAKLFEIWFIKI XIXP HLQHU GXUFKVFKQLWWOLFKHQ
" HHP EHU WDWV ' HU 1 XWXQI\VZ HWZ ILG DXV GHQ GMROUHWMQ =DKGQIV '"HWDLOSODQXQJV]HLWUDXP YRQ LP 6HJPHQW 3XEOLF XOQ
VWUJPHQ GHU MHZHLOLJHQ (LQKHLW HUUHFKQHW 'LH =DAOWEQINAYW U HR M ZH UGH Q HUX YXENBIW OLHIJHQGH 30DQSHULRG!
(%,7 DEJHOHLWHW GHU LP 5DKPHQ GHU YRP 9RUVWDQG DXIJHVWHOOWHQ XQG YRP
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EXQJ GHU =DKOXQJVVWUTPH PLW %HUYFNVLFKWLIXQJ HLQHD QBFKYW MNPV WHQR@R]LHOOH 9HUPTJHQVZHUWH

~ 1
IRUMDKU LP IXWIXQJVZHUW EHUYFNVLFKWLJW 'LH LQQHUKDOE GHU ODQJIULVWLJHQ ILQDQJLHOOHQ 9HUPT.
'HF NXQJVNDSLWDOD WHLOH DXIJUXQG YRQ 5%FNGHFNXQJVYI
'D GLH GLVNRQWLHUWHQ =DKOXQJVVWUfPH GLH %XFKZHUWDQVu W] SHYEKTI WV Reg s "HUWHUKJKHQG ZLUNHG

JLUPHQZHUWH “EHUVWLHJIJHQ ZDUHQ NHLQH HUWPLQGHU%?P?HQ PIZ(jH V"}o:ﬁf\llm\éJ#GWUWPLQGHUQG ZLUNHQ $XV]DKC
JLUPHQZHUWH YRU]JXQHKPHQ P 5DKPHQ HLQHU 6HQVLV¥)IXYd_j/¥|lbWVBQB bVH Zé &/k‘/V\Fb'—bLb HLQ *HZLQQ DXV GHQ %HZHU
5LVLNR]XVFKODJ XP ~ HUKﬂKW XQG SDXVFKDOH $EVFKO¥19JHHU @ka !]?\QJH\;HB \/E W H ]XP "DKUHVHQGH
HUZDUWHWHQ &DVKIORZV GHU HLQJHOQHQ ]JDKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHL

YRUJHQRPPHQ $XFK KLHUEHL HUJDE VLFK NHLQ :HUWPL,@'QH%JIZ(QN}(\J(EE&Q jvlyzi-HJ\'/_' MXQJHQ GLHQHQ GHU S5%FNYHU
GHQ ]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLWHQ ]XJW%%\Q/vQUS* FI'—lﬁ{J\AI }SJH%GVIQQ DNWXHOOHQ XQG HKHPDOLJ

JLUPHQZHUWH Y,EHUQRPPHQHQ 3HQVLRQV]XVDJHQ IU%KHUHU $UEHLWJHEHU
5%FNGHFNXQJVYHUVLFKHUXQJHQ KDQGHOW HV VLFK QLFKW X
9RUU=aWH "HENXQJVNDSLWDOH GLH XQWHU GHQ ODQJIULVWLJHQ 9HUP

o (xur ZHUGHQ@HOOHQ (UVWDWWXQJHQ QDFK ,$6 GDU 'LH %HZHUW

+DQGHOVZDUHOQ =HLWZHUWYV [%U GDV '"HFNXQJVNDSLWDO ZLUG GXUFK GDV 9l

YRUJHQRPPHQ XQG HUIROJW I%U GHQ ZHLW %EHUZLHJHQGHQ $

JHUWLJH (UJHXJQLVVH NDSLWDOV DQKDQG DQHUNDQQWHU ILQDQ]PDWKHPDWLVFKH
8QIHUWLJIH (UJHXJQLVVH PHWKRGH XQWHU $QZHQGXQJ YRQ 6ZDS]LQVVaW]HQ ]X]%JOLFK
*HOHLVWHWH $Q]DKOXQJHQ 5LVLNRDXIVFKO®=aJH

*HVDPW

/IDWHQWH 6WHXHUQ

'LH +DQGHOVZDUHQ ZHUGHQ PLW GHQ DOV JOHLWHQGHP ‘REFKYR ki WHWH K 1AW A SWMIHRUW U FINURQ LIGHY RQUSHU
$QVFKDIIXQJVNRVWHQ EHZHUWHW VFKDIWVWHXHU EfZ&XUR LQ GHU *HZHUEHVWHXHU 9RUMDKU

.JUSHUVFKDIWVWHXHU XQG 7(XUR LQ GHU *HZHUEHVWHX

'LH +HUVWHOONRVWHQ GHU IHUWLJHQ XQG XQIHUWLJHQ RYYWXK P WP FHUBKNQLLEORBEEVEK *HVHOOVFKDIWHQ HQWIDC
$QVFKDIIXQJVNRVWHQ GHU HLQJHVHW]WHQ ODWHULDOLHQ VRZLH GHU .RVWHQ GHU

+HUVWHOOXQJ EHZHUWHW $XI . fUSHUVFKDIWVWHXHUOLFKH 9HUOXVWHXUR HORUMDKRIQ
7(XWR VRZ IH* HZ HIEEHWHXHUIFKH 9 HUWH 1Q + T KH YRQ 7(XUR 9RUMDKU

P %HULFKWVMDKU I%KUWHQ :HUWNRUUHNWXUHQ 1%U +DQGHOV¥HBHGXYCHQ AP iz GBYW HQWHQ 6WHXHUQ JHELOGHW
+IKH YRO (XUR 9RUMDKU (XUR QLFKW PLW HLQHU 5HDOLVLHUXQJ GLHVHU 9HUOXVWYRUWU=JH
IDOOEDU 'LH KLHUDXI QLFKW DQJHVHW]WHQ ODWHQWHQ 6WH
7(XUR 9R )KMXUR  $XI LQ 9RUMDKUHQ JHELOGHWH DNWLY

ZXUGHQ ‘HUWEHULFKWLJXQJHQ ZQXYURKWRURBQRPPHQ O9RUMEL
7(XR
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$XI NJUSHUVFKDIWVWHXHUOLFKH 9HUQOXXWR \LRZ I+ KHH ZHRWEH=XVDPPHQVHW]XQJ GHU ODWHQWHQ 6WHXHUQ LP %LODQ]C

VWHXHUOLFKH 9HUOXVW H 7(& U] K IRYURAD K U 7(XUR 1% WGOIWSHU XQG
7(XUR 1%U *HZHUEHVWHXHU ZXUGHQ DNWLYH ODWHQWH 6WHXHUQ LQ +TKH YRQ
7(XUR 9RUMDKU 7(XUR JHELOGHW )%U GLH $NWL Yy HYXQbAUSWHQ DXVUHLFKHQGH

VXEVWDQ]LHOOH +LQZHLVH DXI [XN%QIWLJ ]X YHUVWHXHUQGH (UJHEQLVVH YRU "LCH 9HUOXVWH
VLQG XQYHUIDOOEDU

LQ (XUR
)%U GLH %HUHFKQXQJ GHU ODWHQWHQ 6WHXHUQ ZLUG HLQu®WH %I WNOW]6WRQHUQ 9RU
" E]Z " EHL 3HUVRQHQJHVHOOVFKDIWHQ ]XJUXQGHy JH ORIk oY rR VoY Y W]

1%U GLH ODWHQWHQ 6WHXHUQ EHLQKDOWHW *HZHUEHHUWUDIWVWHXHU XQG  TUSHUVEKDT
HLQVFKOLHYOLFK 6ROLGDULWBoWV]XVFKODJ 'LH (||HNWH—%§¥V—&»¢H—1}%§HH&HJ—®M—
VHQNXQJ DXIJUXQG GHV *HVHW] I%U HLQ VWHXHUOLFKHV _ Q¥Y\FRAW RGO RIRH W EIIRYgPWH
6WoUNXQJ GHV :LUWVFKDIWVVWDQGRUWY '"HXWVFKODQG ZXW&HEP PO IAIN VHUPKYWIRI W

DXV/ HDMQJ YHWKe GQMHQLS G ,) 56

DXV 9HUOXVWYRUWU®=JHQ

DXV VRQVWLJHQ 6DFKYHUKDOWHQ

3DVVLYH ODWHQWH 6WHXHUQ

DXV )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
VRZLH 9HUWUDJVYHUPTJHQVZHUWHQ

DXV LPPDWHULHOOHQ 9HUPYJHQVZHUWHQ

DXV *HVFKeIWV RGHU )LUPHQZHUWHQ

DXV 6DFKDQODJHYHUPYTJHQ

DXV VRQVWLIJHQ 6DFKYHUKDOWHQ

*HVDPW
(V ZXUGHQ 7(XUR 9RUMDKU 7(XUR DNWLYH ODW
7(XWR  9RUDKU 7(XUR SDWLYH OWAQM 6WXHWD DXl 6DFKYHWKDWH

JHELOGHW GLH HLQH ULVWLJIJNHLW JUYYHU ORQDWH KDEHQ



RQIHIUQDFEVFEKOX\A/

$X1 WHPSRUBUH 'LIIHUHQ]HQ LQ +TKH YRQ 7(XUR 9RUMDKU *H¥WEKIRW\GLDHKBEX 3GMDPMLQ ODWHQWHU 6WHXHUDXIZDQG
PHQKDQJ PLW $QWHLOHQ DQ 7RFKWHUXQWHUQHKPHQ VWHKHQ @XR GRUDKUNDVE@M6\HXHIDK DNQE! Q (XR P VROWW HQ
BWHXHUQ ELODQ]JLHUW (UJHEQLV HUIDVVW

'LH (QWZLFNOXQJ GHU ODWHQWHQ 6WHXHUQ LQ GHU *HZLQQH N EG @E OQ X \KWNUHHFKWRIXRI VWHOOW

VLFK ZLH IROJW GDU %HL GHQ 9HUELQGOLFKNHLWHQ JHJHQY%EHU YHUEXQGHQHQ 8Q
XP 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ (MQUR /HRUNMDEIH Q

X9 $XI1ZDQG™ " (UWUDJ (XUR'LH %XFKZHUWH GHU 9HUELQGOLFKNHLWHQ DXV
/JHLVWXQJHQ XQG GHU VRQVWLJHQ 9HUELQGOLFKNHLWHQ HQW\

LQ (XUR

'LH VRQVWLJIJHQ NXUJIULVWLJHQ 9HUELQGOLFKNHLWHQ JOLHGH
$NWLYH ODWHQWH 6WHXHUQ

DXV 3HQVLRQVU%FNVWHOOXQJHQ

LQ (XUR

DXV *HVFKelWV RGHU )LUPHQZHUWHQ $E]XI%KUHQGH 8PVDW]VWHXHU

DXV LPPDWHULHOOHQ 9HUPTJHQVZHUWHQ $E]XI%KUHQGH /RKQ XQG .LUFKHQVWHXHU

DXV 6DFKDQODJHYHUPYTJHQ

$E]XIY%KUHQGH 6RJLDOYHUVLFKHUXQJVEHLWU®=JH
eEULJH SHUELQGOLFKNHLWHQ

DXV/ HDVQJ YHWKa GQMHQLB G ,) 56

DXV 9HUOXVWYRUWU=JHQ *HVDPW

DXV VRQVWLJHQ 6DFKYHUKDOWHQ

3DVVLYH ODWHQWH 6WHXHUQ

DXV JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
VRZLH 9HUWUDJVYHUPJJHQVZHUWHQ

DXV LPPDWHULHOOHQ 9HUPYJHQVZHUWHQ

DXV *HVFKeIWV RGHU )LUPHQZHUWHQ

DXV 6DFKDQODJHYHUPYTJHQ

DXV VRQVWLIJHQ 6DFKYHUKDOWHQ

(UWUDJ” DXV ODWHQWHQ 6WHXHUQ
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'LH )ULVWLJIJNHLW GHU 9HUELQGOLFKNHLWHQ HUJLEW VLFK DXV GHU IROJHQGHQ $XIVWHOOXQJ

5HVWODXIJHLW 5HVWODXITHLW 5HVWODXIJHLW
6XPPH ELV] X - DKU YRQ -DKUELY - DKUHQ YEHU - DKUH

LQ (XUR
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUELQGOLFKNHLWHQ JHJHQY%EHU YHUEXQGHQHQ 8QWHUQHKPHQ
/HDVLQJYHUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ JHJHQY%EHU 'DUOHKHQVJHEHUQ
9HUELQGOLFKNHLWHQ DXV (UWUDJVWHXHUQ
6RQVWLIJH 9HUELQGOLFKNHLWHQ
9HUWUDJVYHUELQGOLFKNHLWHQ

9HUWUDJVVDOGHQ ,Q GHQ 9HUWUDJVYHUELQGOLFKNHLWHQ ZHUGHQ . XQGHQ]DKO X

'LH IROJHQGH 'DUVWHOOXQJ VWHOOW ,QIRUPDWLRQHQ MOI:LIQLP%]?VV&LI-F&%%%}-SDOQ/HGWYJ%W\]/H%%ﬂVH UHDOLVLHUW ZHUGHG

PITJHQVZHUWH VRZLH 9HUWUDJVYHUELQGOLFKNHLWHQ I1/4 uﬁt'\k’/ RQJHUQ DXIJUXQG YRQ PHKUMa=
YHUWU=eJHQ VRZLH YHUO=eQJHUWHQ *DUDQWLHQ YF

JHQHULHUW RGHU $Q]DKOXQJHQ I1%U VSaWHUH /LHIHUXQJHQ R
LQ (XUR 8PVDW]HUOTVH HOQWVWHKHQ LQ HLQHP =HLWUDXP GHU GHQ
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ )ULVWLJNHLWHQ HQWVSULFKW

9HUWUDJVYHUPTIJHQVZHUWH

OHUWUDJVYHUELQGOLFKNHLWHO '"LH 9HUWUDJVYHUELQGOLFKNHLWHQ HQWZLFNHOWHQ VLFK LP :

'LH 9HUWUDJVYHUPTIJHQVZHUWH EHLQKDOWHQ LP 5DKPHQ@YRQ—HUN—TRGHU——LEHOVWNYHY——F— — —
WUeJHQ EHUHLWY HUEUDFKWH 'LHQVWOHLVWXQJHQ GLHSMPAPFRFK JHIHQWEHU GHP .XQ
QRFK QLFKW DEJHUHFKQHW ZXUGHQ :‘HUWEHULFKWLJIXQ}XdDvLU Y@ nHloPspiihWiHKuoldW ¥di D KL

KLHUDXI QLFKW ]X HUIDVVHQ =XJDQJ DXV HUKDOWHQHQ =DKOXQJHQ

OLW )DNWXULHUXQJ DQ GHQ .XQGHQ ZHUGHQ GLH 9HUWUNB9YHUPJIJHQVZHUWH ]1X GHQ

JRUGHUXQJHQ XPJHEXFKW

$XI GLH $QJDEH GHU YHUEOHLEHQGHQ /HLVWXQJVYHUSIOLFKWXQJHQ ]XJHRUGQHWHQ
7TUDQVDNWLRQVSUHLVH ZLUG YHU]JLFKWHW GD NHLQH ZHVHQWOLFKHQ %HWU®JH %“EHU GDYV
*HVFKe |l WVMDKU KLQDXV ]X UHDOLVLHUHQ VLQG



RQIHIUQDFEVFEKOX\A/

SHQVLRQVU%FNVWHOOXQJHQ ,Q EHLGHQ 308QHQ EHVWHKW XQWHU %HU%FNVLFKWLJIXQJ Y
0fJOLFKNHLW GHU YRUJHLWLJHQ $OWHUVUHQWH
LQ (XUR
$QIDQJVEHVWDQG |XP %HLGH 308QH JHZaKUHQ ,QYDOLGHQ XQG +LQWHUEOLHEHQHQ!

*HIDKOWH 9HUVRUJXQJVOHLVWXQJHQ

= XI%KUXQJ '"HQ *XWDFKWHQ 1%U GLH EHUHFKWLJWHQ $UEHLWQHKPHU GH

(UIROJVQHXWUDO LP VRQVWLIHQ (UJHEQLV HUIDVVWH '"HIHPEHU OLHJ~HQ 7TUHQGDQQDKPHQ 1%U GLH *HKDNOWV~HQWI
9HUBQGHUXQJ S D 9RUMDKU S D HLQ 5HC &M WURIDMED KR Q S "D

(QGEHVWDQG |XP 5HFKQXQJV]LQV YRQ"D 9RUMDKS "D VRZLH HLQH )OXNWXDW

YRQ SD 9RUMDKU S D ]XJUXQGH %HL GHU (UPL
SIEKWMDIHQ  * YRQ3WRI ' U. @XV+HXEHFN] XJ IKQGH J HBO W
'LH 5%FNVWHOOXQJHQ 1%U 3HQVLRQHQ XQG sKQOLFKH 9HUSIOLFKWXQJHQ ZHUGHQ DXIJUXQG
HLQJHOYHUWUDJOLFKHU =XVDJHQ GHU .RQJHUQJIHVHOOVFKRUW) DRuBlH 0b YW BYEH b WiHto XbEVPCGHMIV ZLUG DXI %DVLV YR
SHQVLRQVEHUHFKWLIW VLQG LP VHEXQHW .RQJHUQ  DNW{HP Qi g4 gK BN Od IHPQ MV BHPHG RRWYVWUDSSLQJI 9HUIDKUHQ
WHU 9RUMDKU OLWDUEHLWHU GLH LQ GHU 9HUJDQJH R¢H LW | iohblo PRIBIHEKD 8§ Q WH MIRGHKAMI®W  'HU S5HFKQXQJVILQV
EMVEKaIUWZ DUHQ * IH - 3HQURQVEHUHFKW WAQ WALBIQ VIEK DXI 10 3QZeUMU  wpWVeFKOLFKHQ /DXIJHLW GHU 9HUSIOLFKWXQJ DXV GHU =LQ\
GUHL 5SHQWHQHPSIEQJHU VRZLH ]ZHL +LQWHUEOLHEHQHQ 5HQWHQHPSIEQJHU

'LH 3DUDPHWHU ZXUGHQ DXI| %DVLV GHU 'DVMAN@ YHR@HHYHP EH U
$X1JUXQG YRQ 8QWHUQHKPHQVHQ XQG GHU eEHUQDKPH YRQ OLWDU
EHLWHUQ YRQ DQGHUHQ 8QWHUQHKPHQ EHVWHKHQ LQ GHU *HVHOOVFKDIW XQWHUVFKLHGOLFKH
3HQVLRQVSO=QH 'LHVH ODVVHQ VLFK LP :HVHQWOLFKHQ ]X ]ZHL $UWHQ YRQ 30mQHQ
]XVDPPHQIDVVHQ

'LH HUVWH $UW YRQ 308QHQ JHZoKUW GHP 3HQVLRQVEHUHFKWLJWHQ 1%U MHGHV 'LHQVWMDKU
HLQHQ GHILQLHUWHQ 3UR]JHQWVDW] ]JZLVFKHQ ~  XQG - GHU %H]%JH DOV
$OWHUVUXKHJHOG ,Q GHU ]J]ZHLWHQ $UW YRQ 308QHQ ZLUG GHQ 3HQVLRQVEHUHFKWLJWHQ HLQ
IL[HU %DXVWHLQ I%U GLH $OWHUVYHUVRUJXQJ JHZaKUW
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6HQVLWLYLWaWVDQDO\VH

$XVZLUNXQJ DXI GLH $XVZLUNXQJ DXI GLH

0 =} 4 4
Y%HZHUWXQJVSDUDPHWHU 6HQVLWLYLWaW $XVIDQIJVZHUWYFNVWHOOXQJ LQ 7(XURBXVIJDQJIJVZHUWY“FNVWHOOXQJ

5HFKQXQJV]ILQV

5HFKQXQJV]LQV

*HKDOWVWUHQG

*HKDOWVWUHQG

5HQWHQWUHQG

5HQWHQWUHQG

/HEHQVHUZDUWXQJ -DKUH +HXEHFEN * +HXEHFN *

LQ 7(XUR

'"HQ 6HQVLWLYLWeWVEHUHFKQXQJHQ OLHIJHQ GLH GXUFKVEKQQHVORRBRKIN® UB XA ]HIKWEK@ BHU KIXPHQ VLFK LP %HULFKWVMD

'"H]IHPEHU HUPLWWHOWHQ 9HUVRUJXQJVYHUSIOLFKWXQJHQ ]XJUXQGH 'LH
%HUHFKQXQJHQ ZHUGHQ I%U GLH DOV ZHVHQWOLFK HLQJHVWXIWHQ YHUVLFKHUXQJV
PDWKHPDWLVFKHQ 3DUDPHWHU LVROLHUW YRUJHQRPPHQ XP %LH $XVZLUNXQJHQ DXT GH
1XP 'HJHPEHU EHUHFKQHWHQ %DUZHUW GHU 3HQVL S X0
VHSDUDW DXI]X]HLJHQ 'D GHQ BHQVLWLYLWaWVDQDO\VHQ
GHU HUZDUWHWHQ 9HUVRUJXQJVYHUSIOLFKWXQJHQ ]XJle@gCEE‘I'ZBQ_%JW XQG IROJOLEK
HUZDUWHWHQ $XV]DKOXQJV]HLWSXQNWH XQEHUYFNVLFKWHUWF KHD KQE/H QW K HA KWL OK W/ 1HELQQH~ "9HUOXVWH DXV
QuKHUXQJVZHLVHQ ,QIRUPDWLRQHQ EH]JLHKXQJVZHLVH 7UHQGRXYNMDVEKBELOIWHO $OSDVVXQIHO

L,OQGHUXQJHQ GHUILQDQ]LHOOHQ $QQDKPHQ

'LH 6FKaW]XQJ XQG )HVWOHJIXQJ GHU 3DUDPHWHU OLHJW TCP I:SUPH V'H GHV 9RUV
*HIDKOWH 9HU RUJXQJVOHLVWXQ HQ

6WDQG

9RQ GHQ 3HQVLRQVYHUSIOLFKWXQJBRUMQWUD OB QDNWLYH
$QZoUWHU 9RUMDKU HQWIDOOHQ DXI DXVJHVFKLHGHQH $Q2Z=

9RUMDKU  HQWIDOOHQ DXI 5HQWHQHPSI|®O®RIHWD K@ G

HQWIDOOHQ DXI (PSIsQJHU YRQ +LQWHUEOLHEHQHQUHQWH 6

VLQG XQYHUIDOOEDU
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'"LH JHZLFKWHWH GXUFKVFKQLWWOLFKH 'XUDWLRQ GHU OHUL VBRI XORIU HIQGWM L HUHK W@ HUHWW SBHW K 'HFNXQJVNDSLWDOV D

WXQJHQ EHOuXIW VIHJKARAU DX -DKWH 9RUDKU - DKUH VLFKHUXQJHQ ™ DXVJHZLHVHQ XQWHU GHQ ODQJIULVWLJIHQ
ZHUWHQ ™ HQWVSULFKW GHP %XFKZHUW (U HQWZLFNHOWH VL

'"HU LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVWH $XIZDQG DXV 3HQVLRQV

YHUSIOLFKWXQJHQ VHW]W VLFK IROJHQGHUPDYHQ IXVDPPHQ,x

%XFKZHUW

LQ (XUR

(LQ]IDKOXQJIHQ
$XV]DKOXQJIHQ

/IDXIHQGHU 'LHQVW]HLWDXIZDQG

=LQVDXIZDQG ,Q GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVWH

%XFKZHUW

'"LH $XIZHQGXQJHQ DXV GHQ =XVDJHQ ZHUGHQ JHPaY YHUVLFKHUXQJVPDWKH
PDWLVFKHP *XWDFKWHQ %EHU GLH 'LHQVW]HLW GHU %HVFKalWLJWHQ YHUWHLOW XQG
EHVWHKHQ DXV GHP =LQVDXIZDQG XQG GHP 'LHQVW]HLWDXIZDQG 'HU =LQVDXIZDQG

ZLUG LP )LQDQ]JHUJHEQLV HUIDVVW GHU 'LHQVW]HLWDXIZDQG ZLUG LP 3HUVRQDODXIZDQG
LQ GHQ )XQNWLRQVEHUHLFKHQ HUIDVVW

P %HULFKWVMDKU ZXUGHQ 9HUVRUJXQJVOHLVWXQ@XHR LQ +TKH YRQ
9RUMDKU (XUR GLUHNW YRP $UEHLWJHEHU JH]DKOW

'"HQ 3HQVLRQVYHUSIOLFKWXQJHQ VWHKHQ 'HFNXQJVNDSLWDODQWHLOH DXIJUXQG YRQ 5%FN
GHFNXQJVYHUVLFKHUXQJHQ LQ +TKEKUWRQIRUMDKU
(XUR JHJHQY%EHU GLH NHLQ 30DQYHUPYJHQ LP"6LQQH"GHV ,$6 GDUVWHOOHQ

=XP '"HIHPEHU ZLUG XQWHU %HU%FNVLFKWLJXQJ HLQHV -DKUHVDXIZDQGV YRQ
(XUR XQG JHSODQWHQ 9HUVRUJXQJVOHLVWXQJHQ LQ +TKH YRQ (XUR

HLQH 3HQVLRQVU%FNVWHOOXQJ LQ +fKH YRQ (XUR HUZDUWHW

'"HU VHFXQHW .RQJHUQ KDW LP SHXIURK WNVRLIMKIK U 7(XUR

%HLWUBJH ]XU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ JH]DKOW GLH DOV EHLWUDJVRULHQWLHUWHU
9HUVRUJXQJVSODQ DQJXVHKHQ VLQG %HL EHLWUDJVRULHQWLHUWHQ 9HUVRUJXQJVSOGoQHQ
ZHUGHQ %%EHU GLH (QWULFKWXQJ YRQ %HLWUDJV]DKOXQJHQ KLQDXV NHLQH ZHLWHUHQ
9HUSIOLFKWXQJHQ HLQJHJDQJHQ
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6RQVWLJIH 5%FNVWHOOXQJHQ

'LH (QWZLFNOXQJ GHU VRQVWLJHQ 5%FNVWHOOXQJHQ ZLUG LQ GHU IROJHQGHQ 7DEHOOH
GDUJHVWHOOW

LQ (XUR ,QDQVSUXFKQDKPH $XI0OTVXQJ =XI%KUXQJ

/IDQJIULVWLJIH 5%4FNVWHOOXQJHQ

-XELOaXPVU¥%“FNVWHOOXQJ

5%FNEDX XQG ,QVWDQGKDOWXQJVPDYQDKPHQ

ODQJIULVWLJH 5%FNVWHOOXQJ I%4U DNWLHQEDVLHUWH
9HUJYWXQJ

XUJIULVWLJIJH 5%FNVWHOOXQJHQ

OLWDUEHLWHU -DKUHVERQL

5%FNVWeQGLJHU 8UODXE

IDFKODXIHQGH .RVWHQ

*HZeKUOHLVWXQJ

5%FNVWHOOXQJHQ 12U DNWLHQEDVLHUWH 9HUJ¥%WXQJ

%HUXIVIHQRVVHQVFKDIWVEHLWU®=JH

6RQVWLJIH

*HVDPW

'LH 5%FNVWHOOXQJ 1%U 5%FNEDX XQG ,QVWDQGKDOW XOQLUN PBDFQIVK\PHIO EE 1 Q%DM WD UERH LWHU -DKUHVERQL ZLUG QDF
‘"HVHQWOLFKHQ GXUFK GLH *HVHOOVFKDIW ]X OHLVWHQ G H %Y: BNEDXL VXIGE HL WWWHEEBEGHKD OMEX@I/HW XQG ELOGHW GLH 8QWHF
PDYQDKPHQ 1%U GLH DQJHPLHWHWHQ 2EMHNWH LQ (VVHILH'UBEG¥WIQE XHIDDHRYHUO MQGBGHLFKXQJ GHU OLWDUEHLWHU DE
0%QFKHQ

%HL GHU B8UODXEVU%FNVWHOOXQJ KDQGHOW HV VLFK XP 5
%HL GHQ ODQJ XQG NXUJIULVWLJIJHQ 5%FNVWHOOXQJHQ%L:@W CNW LRAKQ\ED ¥ LHRAKHQ B FKWYAMARIHQHQ DEHU EHUHLWYV HU
KDQGHOW HV VLFK XP GLH 9HUSIOLFKWXQJHQ DXV GHQ D@ KW s BIRBENWMMQGWH® 5DKPHQ GHU
3HUIRUPDQFH 6KDUH 30aQH 363 , XQG 363 ,, JHZoKUWHQ ODQJIULVWLIJHQ 9HUJ¥%WXQJV
EHVWDQGWHLOH LP )RUP YRQ YLUWXHOOHQ $NWLHQ '@HO5YFHNVWY/IHOHOK QJH 4 Z HODFHKOI®D X IHQGHQ .RVWHQ HQWVWHH
(UOaXWHUXQJHQ VHQHQ RGHU ODXIHQGHQ 3URMHNWHQ 1%U GLH QRFK 1DFKDUE
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%HL GHU 5%FNVWHOOXQJ 14U *HZaKUOHLVWXQJHQ KDQGHPWDH\WWNLGHK VXK RUPZPKWIOHQY BXQYPYFKHLGHQV HLQHV 9RUVWDQ
DQVSU¥%“FKH YRQ . XQGHQ GLH DXl .RVWHQ YRQ VHFXQHWRREHEHEHQINVGQBD YIHU BSDFKYHUKDOWH EHL GHUHQ (LQWU
VWHOOXQJ ZLUG DXl %DVLV YRQ HUZDUWHWHQ $XVIDOOUDWH QD OHBEXFKWDG /HDYHU )aOOH E]z IRUWEHVWHKHQ *RRG

VWHKHQ GHU $QVSUY%FKH ZLUG GLH $XV]DKOXQJ LP :HVHQWOL
'LH JHVDPWHQ 5%#FNVWHOOXQJHQ ZXUGHQ LQ +YfKH GHU HWHWD 3&HWDHR) (Q®H GHUWXEFKQIRKFPHD QFH 3HULRGH YRUJHQRPPHQ
DXV GHQ 5LVLNHQ JHELOGHW

,P 5DKPHQ GHV 3HUIRUPDQFH 6KDUH 30DQV , ZXUGHQ GHP
'LH 6FKeW]XQJ GHU (LQWULWWVZDKUVFKHLQOLFKNHLW 1% B8H®&LR UPDADAHVIHNH RGBQVGIUXKZKGDRPAW GDUJHVWHOOWHQ YLU
GHU 54FNVWHOOXQJHQ HUIRUGHUW (UPHVVHQVHQWVFKHLGXQJHQ GXUFK GHQ 9RUVWDQGV

$Q]DKO GHU JHZaKUWHQ

$NWLHQRULHQWLHUWH 9HUJY%WXQJ 3HUIRUPDQFH 3HULRGH YLUWXHOOHQ $NWLHQ

)%U GLH 9RUVWDQGVPLWJOLHGHU ZLUG MoKUOLFK HLQ
DXIJHOHJW 'DEHL KDQGHOW HV VLFK XP HLQH ODQJIULVWLJH YDULD
NRPSRQHQWH

'"HU 363 , ZLUG LQ MeKUOLFKHQ 7UDQFKHQ PLW HLQHU YLHUMHKULJHQ 3HUIRUPDQFH S3HULRGH

JHZaKUW =X %HJLQQ MHGHU 7UDQFKH ZLUG DXI %DVLV Vv L .
NXUVHVY GHU OHW]WHQ +DQGHOVWDJH YRU GHP —XW 3/@ E %Vg iﬂﬁ}(ﬂ—% $NWL:(S E:UE\IQC?/HSSVHHU
YLUWXHOOHU $NWLHQ ]XQDFKVW YRUO=XILJ ]XJHWHLOW ?] LsﬁéjDY(i% 1, U GQLI-: (QW(ZDL
GHQ 9RUVWGEQGHQ DP (QGH GHU /DXIJHLW HLQHU 7UDQ L XUVHQWZLFNOXQJ XQG -
DEKeQJLJ YRQ GHU (QWZLFNOXQJ GHU MHZHLOLJHQ /HL %\%g QJ VWUDWHILVEKHU =LHo0
MHZHLOLJHQ 3HUIRUPDQFH 3HULRGH 'LH +fKH GHU $XV]D *HZBKUXQJ HLOHU QHX
OXOWLSOLNDWLRQ GHU DQJHSDVVWHNVSOHRK®LWQ GHIPU

RO LW OLEKHO SNWLHONXLY GHU OHWIw O +DQGHO“%£§?§8Y%Z%M EHVFWMWKUUHQ
3HUIRUPDQFH]HLWUDXPV 'LH ILQDOH $Q]DKO GHU YLUWXHOOHQ $NWLHQ LP =HLWSXQNW GHU

$XV]DKOXQJ NDQQ GDKHU YRQ GHU $Q]JDKO GHU YRUO&aXILJ JHZaKUWHQ YLUWXHOOHQ $NWLHQ

DEZHLFKHQ

'LH +TKH GHU $XV]DKOXQJ GHU DNWLHQEDVLHUWHQ 9HUJ¥”“ZWXQJ XQWHUOLHJW PHKUIDFKHQ
'"HFNHOXQJHQ =XP HUVWHQ LVW GLH +fKH GHU =LHOHUUHLFKXQJ I%#U MHGHV 363 , =LHO DXI
PD[LPDO EHJUHQI]W =XVaW]OLFK LVW GLH +fKH GHU $XV]DKOXQJ DXI GHYV
XUVSU¥%QJOLFKHQ =XWHLOXQJVZHUWY JHGHFNHOW $0V OHW]WH *UHQ]H LVW GLH 1%U MHGHYV
9RUVWDQGVPLWJIOLHG GHILQLHUWH OD[LPDOYHUJ¥Z©WXQJ ]X EHDFKWHQ
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=XU %HVWLPPXQJ GHU EHL]XOHJHQGHQ =HLWZHUWH GHU $Q EDKPBB]¥IH®WHBGHW RYNWX HOVFR&RHQ GHP VHFXQHW $NWL
$NWLHQ GLH GLH *UXQGODJH 1%U GLH (UPLWWOXQJ GHU G¥FN\GWMNOTHRY; | XK WEIHID QNIWHPRWW IKLVWRULVFKHU . XUV X
VLQG ZLUG HLQ DQHUNDQQWHV ILQDQ]ZLUWVFKDIW O ERWIFF W'OREHILODOCH GHURIGFNOHWENIIH BHR: J W (XWR  XQU HGHFNHOY
6LPXODWLRQY DQROIPQGW 3DUDPHWHU VLQG LQ GLH PJEUHFKQXQR JXPGHFNHOW

" HHP EHU HIQJ HJ DQJ HQ

3HUIRUPDQFH 6KDUH 30DQ , IY4U GLH 3HUIRUPDQFH 3HULRGH

SHUIRUPDQFH 6KDUH 30DQ , IY4U GLH 3HUIRUPDQFH 3HULRGH

3DUDPHWHU THUW
3DUDPHWHU "HUW /IDXITHLW -DKUH
/DXITHLW -DKUH $NWLHQNXUV VHFXQHW $* ]XP 6WLFKWDJ (XUR
$NWLHQNXUV VHFXQHW $* |XP 6WLFKWDJ (XUR ELVKHU JH]DKOWH 'LYLGHQGH (XUR
ELVKHU JH]DKOWH 'LYLGHQGH (XUR ULVLNRIUHLHU =LQV HUPLWWHOW QDFK GHU 6YHQVVRQ OHWKRGH

ULVLNRIUHLHU =LQV HUPLWWHOW QDFK GHU 6YHQVVRQ OHWKRGH HUZDUWHWH 9RODWLOLWeW GHU VHFXQHW $NWLH DEJHOHLWHW DXV KLVWRUL)

HUZDUWHWH 9RODWLOLWBW GHU VHFXQHW $SNWLH DEJHOHLWHW DXV KLVWEURWERLY=WHQ
9RODWLOLWEWHQ SHVWODXITHLW

-DKUH

5HVWODXI]JHLW

$QQDKPHQ ]X .RUUHODWLRQHQ ]ZLVFKHQ GHP VHFXQHW $NWL
$QQDKPHQ ]X .RUUHODWLRQHQ ]ZLVFKHQ GHP VHFXQHW $NYQUHGNXUVHR GG BXHWGHIWDIXEN%DVLY KLVWRULVFKHU .XUV X

OXQJ GHV 7HF'$; ZXUGHQ DX| %DVLV KLVWRULVFKHU .XEMMPAQG HUQ Dl BOGVGELLVARKQHVGNA GHWE J W (XWR  XQI HGHFNHOV
EHWP P W' HU) DIU9 DOH GHUVHFXQHWS NH EH J W (XIR XQIHGHFNHW  E]Z (XUR JHGHFNHOW
E]z (XUR JHGHFNHOW

SHUIRUPDQFH 6KDUH 30DQ , IY4U GLH 3HUIRUPDQFH 3HULRGH

SHUIRUPDQFH 6KDUH 30DQ , I"4U GLH 3HUIRUPDQFH 3HULRGH

3DUDPHWHU

THUW
3DUDPHWHU ‘HUW /IDXITHLW -DKUH
/IDXITHLW -DKUH $NWLHQNXUV VHFXQHW $* ]XP 6WLFKWDJ (XUR
$NWLHQNXUV VHFXQHW $* [XP 6WLFKWDJ (XUR ELVKHU JH]DKOWH 'LYLGHQGH

ELVKHU JH]DKOWH 'LYLGHQGH (XUR ULVLNRIUHLHU =LQV HUPLWWHOW QDFK GHU 6YHQVVRQ OHWKRGH

ULVLNRIUHLHU =LQV HUPLWWHOW QDFK GHU 6YHQVVRQ OHWKRGH HUZDUWHWH 9RODWLOLWeW GHU VHFXQHW $NWLH DEJHOHLWHW DXV KLVWRUL

HUZDUWHWH 9RODWLOLWBW GHU VHFXQHW $NWLH DEJHOHLWHW DXV KLVWEURWERLY=WHQ
9RODWLOLWEWHQ SHVWODXIJHLW

-DKUH

5HVWODXI]JHLW -DKUH




RQIHIUQDFEVFEKOX\A/

$QQDKPHQ ]X .RUUHODWLRQHQ JZLVFKHQ GHP VHFXQHW $R VEDH®NRQUEHXQIB B H U7 QW EKFIN ZXUGHQ LQVJHVDPW
OXQJ GHV 7HF'$; ZXUGHQ DXI %DVLV KLVWRULVFKHU .XUWZXQGN ,QIGH[HQWZHFKIOXQIHQOH $NWLHQ]DKO ZLUG QDFK GH
EHWP P W' HU) DIU9 DOH GHU VHEXQHWS NH EHe J W (XR XQIHGHFNHW  3HULRGH HQWVSUHFKHQG GHP *HVDPW]LHOHUUHLFKXQJVJU
E]z (XUR JHGHFNHOW (UIROJV]LHOH 6DOHV (%,7'$ )UHH &DVK )ORZ VRZLH 7RWD

IHVWJHOHJW 'DEHL LVW GHU =LHOHUUHLFKXQJVJUDG I1%U M
'"HLWHUKLQ ZXUGH LP *HVFKalWVMDKU HLQ 3HUIRUPDEHM H&PNVUH 30DQ ,, 363 ,,

DXIJHOHJW 'DEHL KDQGHOW HV VLFK XP HLQH B6RQGHU 9HUJ%WXQJVNRPSRQHQWH

ZHOFKH YRQ GHU (UUHLFKXQJ EHVWLPPWHU LP 9RUDXV GXXIF Ko BHLQ/ $KILWVHIWWMUBRWIMVMWOW ZLUG HLQH ILQDOH YLUWXH

OHJWHU /HLVWXQJVNRPSRQHQWHQ XQG =LHOH DXI HLQH U LGIUHL M DIOWN.H HOL VA PHRWQV XIQ QHEPD Y HE WHUHQ -DKU ZLUG GHU $

XQG DXYHUGHP YRQ GHU $NWLHQNXUVHQWZLFNOXQJ GHUDSMWLHALGBUGLHFXQHK G *GHLY [XPDOHQ YLUWXHOOHQ $NWLHQ

$EODXI HLQHV ZHLWHUHQ -DKUHV QDFK GHU GUHLMoKULJHMQV}BREXPIQNXENMUPROW DEKL]QHWW 'LH $XV]DKOXQJ LVW D
EHJUHQ]W

'"HU OHKUMDKUHY 6RQGHUERQXV DXI| %DVLV HLQHV 363 ,, GLHQW GD]X HLQH ]XVaW]OLFKH

yQFHQWLYLHUXQJ LQ %H]XJ DXI DPELWLRQLHUWH VWUDWHJLYRKbPDBFHOFKkDURVFIDR QGHY K E BAYIRUPDQFH 3HULRGH
]XU HUIROJUHLFKHQ VWUDWHJLVFKHQ :HLWHUHQWZLFNOXQJ ]X VHW]HQ

SDUDPHWHU THUW
=XQuFKVW ZLUG HLQH 7UDQFKH YLUWXHOOHU $NWLHQ 3HUTRUPDQFH 6KDUHV DXl WDVLV GHV

YRP $XIVLFKWVUDW EHVFKORVVHQHQ 3HUIRUPDQFH 6KD U3 - : SEE ) H
XQWHU 8PUHFKQXQJ GHV QDFK (UPHVVHQ GHV $XIVLFKWV Q QXP (XUR
1%U GHQ OHKUMDKUHV BRQGHUERQXV 1%U GDV MHZHLOLJHLYRUNWDOGNPLWEOLRAEG LQ YLUWXHOOH (XUR

$SNWLHQ JHPoY GHP $QIDQJVNXUV GHU VHFXQHW $NWLH ND/XNRPQOQHW Fko VI KU XIQuevH Yiv ¥ EK GHU 6 YHQVVRQ OHWKRGH

GLH QeFKVWH YROOH =DKO YLUWXHOOHU $NWLHQ 'HU $QIxQJdW¥ANw ¥R SIHRMVINIM v FIRWY V&P EFHw LWL L PDEJHOHLWHW DXV KLVWRUL)
)DOO GHV 3HUIRUPDQFH 6KDUH 30DQ , GHP ™ DXI ]ZHL ?BDFKMNRPPDWVERHOOHQ JHUXQ

GHWAQ ™" XUFKMFKQWW 6 FKGMWINXLY GHUVHFXCQHWS NIH DQ GHQ GMWHQ + DQGHY 5HVWODXIJHLW 3HUIRUPDQFHPHVVXQJ -DKU +DOWHIULVW -DKUH
WDJHQ YRU %HJLQQ GHU MHZHLOLJHQ S3HUIRUPDQFH 3HULRGH 'LH =XWHLOXQJ GHU

YLUWXHOOHQ $NWLHQ HUIROJW DXFK KLHU ]XP DQXD% (S;bKFy'_lﬁg I-i(Q 'QL}leI'Hg \}V/%Q l'{/FKHQ GHP VHEXQHW 4
%5 CLP%@EL

OHKUMDKUHY 6RQGHUERQXYV DXVJHOREW ZHUGHQ VROO (O —Hé \ﬁxg DXI %DVLY KLVWRUI

DXFK GLH GUHLM=aKULJH %HPHVVXQJVSHULRGH 1%U GLH M I-||_|L[ W HR&% JH L'EI—HR/\?‘L 'HU )DLU 9DOXH GHU V
'HIHPEHU GHV ]ZHLWHQ GDUDXIIROJHQGHQ -DKUHV G '(:)|(_ER JHGHFN—KD\/

3HULRGH

)%U GLH DNWLHQRULHQWLHUWH 9HUJ%WXQJ ZXUGH ]XP %LOD!
LQ +YKH YRQ 7(XUR 9RUMDKU 7(XUR SDVVLYLHUW (V
7(XUR 9RUMDKU 7(XUR HUIDVVW



RQIHIUQDFEVFEKOX\A/

(LJHQNDSLWDO 'LH VRQVWLIHQ 5%FNODJHQ XPIDVVHQ GLH 5%FNODJH 1%U HL

‘LH (QWZLFNOXQJ GHV (LJHQNDSLWDOV GHV .RQJHUJYYRVARUMPKEHU .RojufyR VRZLH GDV VRQVWLJIH (UJHEQLYV

(LJHQNDSLWDOYHUBQGHUXQJVUHFKQXQJ GDUJHVWHOOW
'LH 5%FNODJH I%U HLJHQH $QWHLOH GHV 8QWHUQHKPHQV XP

'LH VHFXQHW $* KsOW DP %LODQJVWLFKWDJ XQYHU=aQGHUOWY¥H D @pkRP -RQIHUQJHKDOWHRQHQ SQWHLOH GHV 8QWH
$NWLHQ 'LHV HQWVSULFKW HLQHP $QWHLO YRQ - GHVHM%I—PLQ—'Y(%W—RAIIWQ DS WDERM SNWLHQ

'DV JHJHLFKQHWH .DSLWDO EHWU=SJW XQYHUSQGHUW PV QU%VL(J\W(BHVéHinhEéDJLI-MNMltg% YHUVLEKHUXQJVPDWKHPDWLVF
H 0

LQ QHQQZHUWORVH DXI GHQ ,QKDEH%ODNWNW&H@'\BH% KR H " HUWXQJ GHU 3HQVLRQVUYFNVWHOOXQ.J
YROO HLQJ®NKBWZaVVHUWH XQG XQYHUZaVVHUWH (UJHEQLWYLSR BRWER WWHRew viFk

EHL HLQHP DXI GLH $QWHLOVHLJQHU GHU VHFXQHW $* H,£w|pOOH%%|j/%N.88mu+?DSWHUVLLRF?(H?HJH JEHU G H PO BRR DKL YR
HUJHEQLV YRQ (XUR LQ +fKH YRQR SUR SNWLH NwHo © XUAR HUKJKW 'LH (UKJKX JQHAUJLEW VI(_FK DXV GHP
QDFK (XUR $NWLHQ LP 9RUMDKU ( Il (UKTKXQ

GHU VHFXQHW $* ]JX]XUHFKQHQGHQ .RQ]JHU IQHUJHE

1 0, '

'LH OLQGHUKHLWHQODQWHLOH HOWZLENHOWHQ VLFK zLH IK8Y® DE](/“XJICJ)I'Q-FK GHU'LP % HULFKWVMDKU JHOHRLVWHWAQ “LYLG
LQ (XUR

9HUZHQGXQJ GHV %LODQ]JHZLQQV
$QIDQJVEHVWDQG |XP

$XV GHP 1%U GDV *HVFKolWR/ MDKIUGHOVUHFKWOLFKHQ -DKUH)
»QGHUXQJ .RQVROLGLHUXQJVNUHLV DXVJHZLHVHQHQ %LODQJJHZLQQ LQ +TKHXUWRQZXUGHQ LP
$QWHLO DP -DKUHVHUJHEQLYV *HVFKalWVMDKWBPaY %HVFKOXVV GHU +DXSWYHUVDPPOXQJ YRI
(QGEHVWDQG |XP 'LYLGHQGHQ LQ +fKHXURQMH S$MNOWRI LQVJIJHVDPW (XUR

DXVIJHVFKYWWHW

,P 5DKPHQ GHU (QWNRQVROLGLHUXQJ GHU VHFXVWDFN'CI'EJEQDbG{-IO\\ébIQ-IﬁK

Vo F
W Lv}égl:l Kd_'K HVDEVFKOXVV H VHEXQHW |
OLQGHUKHLWHQDQWHLOH DEJHJDQJHQ dD v © GHU Q

1%U GDV *HVFKalWVHMOXHR -DKUHV%EHUVFKXVV YROR DXV
ﬁéwv# W KDEHQ EHVFKORVVHQ KLHUDX

»g? r%l*H QQUYFNOBIH G HHL QXK EWHD O H Q
L

'"LH LP 8PODX| EHILQGOLFKHQ $QWHLOH EHWUDJHQ XQYHL?B(SJC\;/MVLPVQG XQG @g/%
YDOGHOVUHFEKWOLFKHU %LODQ]JI

LP 8PODXI| EHILQGOLFKH $NWLH JHZasKUW HLQ 6WLPPUHFKWHJ/3§{§EHJ\A§ '\%_F
$XVVFKY%WWXQJ HLQHQ JOHLFKZHUWLJHQ 'LYLGHQGHQDQVSUXFK

(XWR
'LH JHJHQW%EHU GHP 9RUMDKU XQYHUoQGHUWH .DSLWDOUY%ENODJH GHU VHEXQHW $*
UHVXOWLHUW LQ +fKH YRQ (XUR DXV (LQ]DKOXQJHQ GHU *HVHOOVFKDIWHULQ YRU
8PZDQGOXQJ GHU VHFXQHW $* LQ HLQH $NWLHQJHVHOOVFKDIW (XUR

EHWUHIIHQ GDV $JLR DXV GHP %fJUVHQJDQJ 'LH .DSLWDOU%FNODJH VWHKW YRUEHKDOWOLEK
JHVHW]OLFKHU 9RUVFKULIWHQ ]XU 9HUUHFKQXQJ PLW DQIDOOHQGHQ 9HUOXVWHQ XQG I%U
.DSLWDOHUKJKXQJHQ DXV *HVHOOVFKDIWVPLWWHOQ ]XU 9HUI%JIXQJ



RQIHIUQDFEVFEKOX\A/

'"HU 9RUVWDQG VFKOoJW GHU +DXSWYHUVDPPOXQJ YRU DX| GDV GLYLGHQGHQEHUHFKWLJWH

*UXQGNDSLWDO YRQ (XUR HLQH S5HIJHOXCURLBMHQGH YRQ

GLYLGHQGHQEHUHFKWLIJWHU $NWLH GLHV HQWVSULFKW HLQHU $XVVFK¥%WWXQJ YRQ ~ GHV

.RQJHUQSHULRGHQHUJHEQLVVHV DXV]XVFK¥%WWHR ' DOVJHVDPW

.RQJHUQSHULRGHQHUJHEQLY EHWUoJW LQUNWRDPWHL GHU

(UPLWWOXQJ GHV GLYLGHQGHQEHUHFKWLIJWHQ *UXQGNDSLWDOV ZXUGH GLH *HVDPW]DKO YRQ
HLJHQHQ $NWLHQ LQ $BEPXU BHHEUDFKWEOHLEHQGHQ %LODQJJHZLQQ LQ

+1KH YRQ (XUR ZLUG GLH (LQVWHOOXQJ LQ DQGHUH *HZLQQU¥%FNODJHQ YRUJH
VFKODJHQ

LQ (XUR

%LODQ]JHZLQQ |XP
" IYIGHQGHQ] DKGXQJ IP - DKU 1y
“-DKUHV¥%EHUVFKXVV

(LQVWHOOXQJ LQ DQGHUH *HZLQQU%FNODJHQ
%LODQJ]JHZLQQ ]XP

*HZLQQYHUZHQGXQJVYRUVFEFKODJ

'LYLGHQGHQDXV]DKOXQJ

(LOQVWHOOXQJ LQ DQGHUH *HZLQQUYFNODJHQ

9RUWUDJ DXI QHXH 5HFKQXQJ



RQIHIUQDFEVFEKOX\A/

(UOaXWHUXQJHQ ]XU *HZLQQ XQG 9HUOXVWUHFKQXQJ
8PVDW]JHUOTfVH

'HU VHFXQHW .RQ]JHUQ HUJLHOW VHLQH 8PVDW]HUOJVH YROOVW=aQGLJ LP 5DKPHQ YRQ
9HUWUBJHQ PLW .XQGHQ

'LH IROJHQGH ®eEHUVLFKW JOLHGHUW GLH 8PVaeW]H QDFK JHRJUDSKLVFKHQ OHUNPDOHQ
KDXSWVeFKOLFKHQ 8PVDW]VWUYPHQ VRZLH GHU 8PVDW]JUHDOLVLHUXQJ

3XEOLF 6HFWRU %XVLQHVV 6HFWRU .RQJHUQ

LQ 7(XUR

*HRJUDILVFKH =XRUGQXQJ

,QODQG

$XVODQG

*HVDPW

8PVDW]HU]JLHOXQJ

%HUDWXQJVIHVFEK=aIW

BURGXNWJHVFKalW

*HVDPW

(UIDVVXQJ GHU 8PVaW]H

“ZEHU =HLWUDXP

LP =HLWSXQNW

*HVDPW

,QVJHVDPW ZXUGHQ LP ,QODQG 8PVoW]H LQ(JRKH ORRMDORY GHQ 8PVDW]HUOJVHQ HQWIDOOHQ FLUFD OLR (XUR DXI
7(XUR  HUZLUWVFKDIWHW 'HU $XVODQGVDQW HLRQ]HWPQVSRWVDBLQ EHBWXJI ,)56 'LHVH 8PVoW]H ZHUGHQ LP
7(XR 9 RUDKU 7(XUR 'LH $XIWHLOXQJ GHU 8PVoWIXERUFROHWWRVFKUZLUWVFKDIWHW .HLQ ZHLWHUHU HLQ]HOQ

GHP 6LW] GHU .XQGHQ PHKU ]XP .RQJHUQXPVDW] EHLJHWUDJHQ



RQIHIUQDFEVFEKOX\A/

'DUVWHOOXQJ DXVIJHZeKOWHU $XIZHQGXQJHQ OBb¥ KLEANDWIH DG BHM) DK@ HV (XUR 9RUMDKU (XUR
OLW $XVQDKPH GHV ODWHULDODXIZDQGY GHU GHQ 8PV|§\HV|\}%W/'§\)’¥|d-P]x:]5'<YJ'ﬁ|9W@Eﬁ5K DXV =LQVHQ JHJHQYEHU .UHGL
ZHUGHQ VoPWOLFKH .RVWHQDUWHQ LQ GHQ 8PVDW]NRVV\I]H§HH wHE VN

GHO 9HU %ul_% (XUR GHU 9HL
GHQ (QWZLFNOXQJVNRVWHQ VRZLH LQQHUKDOE GHU DOQIHP I%/%Fsa%YJ‘Q’HB@& YRR ﬁ’@ﬂ KU (XUR VRZLH GHP

HUIDVYMW QDFKVWHKHQG DXIJHI%KUWHQ .RVWHQDUWHQ VEJ%@VI_D RS aBERBQ, LY /HDVLQJIELODQJLHUXQURDFEK )

HOWKDOWHQ 9RUMDXK U (XURHU YHUEOHLEHQGH %HWUDJ EHWULIIW LP :|
9HUJLQVXQ.VRQVWLJHQ ODQJIULVWLIHQ 5%FNVWHOOXQJHQ V
6WHXHUQDFK]DKOXQJHQ

LQ (XUR

$XIZHQGXQJHQ 1%U 5RK +LOIV XQG %HWULHEVVWRIIH
$XIZHQGXQJIHQ I1%U EH]JRJHQH /HLVWXQJHQ

6WHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ

P %HULFKWVMDKU VLQG ODXIHQGH 6WHXH YRUIRQ DIKH DYRIHQ
ODWHULDODXIZDQG 9RUMDKU (XUR +LHULQ HQWKDOWHQ LVW HLQ 6WHXHUF
/TKQH XQG *HKoaOWHU +TKH YRQ (XUR 9RUMDKU BWHXHUDXIZIURG =X GHQ
6R]LDOH $EJDEHQ ODWHQWHQ 6WHXHUQ YJO (UOaXWHUXQJ
$XIZHQGXQJIHQ I%U $OWHUVYHUVRUJIXQJ

'"HU (UWUDJVWHXHUDXIZDQG HQWZLFNHOW VLFK DXV GHP WKHI
B3HUVRQDODXIZDQG ) ~

DEHL ZLUG HLQ 6WHXHUVDW] LQ +fKH YRQ 9RUMDKU

$EVFKUHLEXQJHQ n SODQP=aYLJH YRU 6WHXHUQ DQJHZHQGHW 'HU VLFK EHL GHU $QZHQGXQJ

.RQJHUQV HUJHEHQGH 6WHXHUDXIZDQG OaVVW VLFK ZLH IROJW

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

'LH )RUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ GHV *HY
(XUR 9RI (XUR ‘

ITWVMDKUHYV EHWUXJHQ
UJHEQLV YRU 6WHXHUQ

(UZDUWHWHU 6WHXHUDXIZDQG

6uPWOLFKH $XIZHQGXQJHQ HQWILHOHQ DXl (QWZLFNOXQ JVBUR/MMNWHWE DMV EWHXHOVD$EaQGHUXQIHQ

GDUJHOHJWHQ .ULWHULHQ ]XU %HJU%QGXQJ HLQHU $NWi¥NWHI QIO Dle K KMK P QEARVW H LY *HVHW]
IoQJOLFK HUIZ%ZOOWHQ

%HUY%FNVLFKWLIXQJ YRQ ELVKHU QLFKW DQJHVHW]WHQ
9HUOXVWYRUWU®=BJIHQ

=LQVHUWU®=sJH™ " DXIZHQGXQJHQ *HZHUEHVWHXHUOLFKH +LQ]XUHFKQXQJHQ

,P *HVFKeIWVMDKUQG =LQVHUWU®RJH LQ +TKHXURQ 9RUMD YWEHULFKWLIXQJ DXI IDWHQWH 6WHXHUQ DXI
(XUR HUJLHOW ZRUGHQ 'HU %HWUDJ HQWI=OO

WQRLP :KTJVHV WOLFKHQ DXIT GLH
9HUJLQVXQJ YRQ 7DJHV XQG )HVWJIHOGDQODJHQ EHL &HMEMMHQ—L—P—%%W—

9HU]XJV]LQVHQ DXI )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG [BHUPRKHRYHIQLI'HUHQIHQ
QLFKW DEJLHKEDUH $XIZHQGXQJHQ

6RQVWLIH 6DFKYHUKDOWH

(ITHNWLYHU 6WHXHUDXIZDQG



RQIHIUQDFEVFEKOX\A/

P 5DKPHQ GHP *HVHW] [%4U HLQ VWHXHUOLFKHV ,QYHVWLWERQMYB | BUWWSURHE ERKRPX X

SHSUNXQY SRV SLUMVEKOMNDQERUMY HAMVEOD0R ) VL, (BUKYYINERRIIEY yumoow un smusasnuxa)
] 3 ] Q k‘OﬁFqNVFJLW\WH FXL?Y)E /IDXIH GHV %HULFKWVMD|
HLQHQ 3URJHQWSXQNW SUR 9HUDQODJXQJV]HLWUDXP \I?\I/ UﬂPHQ DXV GHU EHWULHEOLFKH

VWHXHUVDW] VLQNW GDPLW YRQ GHU]JHLW XQG ELV L% %% LE]_IJ@(Q Y‘J’Wb gﬁﬁLW ~DKOXQJVPLWWHO XQG -
bYVA

JY%4OWLJIHQ D Xl DE GHP 9HUDQODJXQJV]HLWUDXP xpPi DVY)&-‘:'I'—T%(QG *XWKDEHQ EHL .UHGLWLQVWI
ODWHQWHU 6WHXHUHUWUDJ LQ +TKH YRQ (XU

'"HU &DVKIORZ DXV GHU EHWULHEOLFKHQ *HVFKelWVWaWLJINHL\
'"HU HITHNWLYH 6WHXHUVDW] EH]RJHQ DXI GDV .RQ]HUQHU (?2 VHYI-R}JPE \Ilivﬁlzl) EHWU=rJW

LP %HULFKWVMD®RWMDKU

'LH (QWZLFNOXQJ GHU 9HUELQGOLFKNHLWHQ DXV )LQDQJLHUX(
IROJW GDU

=DKOXQJVZLUNWDKPKQJV XQZLUNWDKOXQJVZLUNYDROXQJIVXQZLUNVDPH
%HJLQQ GHU 3HULRGH =XJoQJH =XJeQJH $EJoQJIH 9HUJLQVXQJ (QGH GHU 3HULRGH

9HUELQGOLFKNHLWHQ JHIHQ“EHU .UHGLWLQVWLWXWHQ

6RQVWLIJH 9HUELQGOLFKNHLWHQ

/HDVLQJYHUELQGOLFKNHLWHQ

=DKOXQJVZLUNDKPKXQJV XQZLUNWDKOXQJVZLUNYDRBXQJIVXQZLUNVDPH
%HJLQQ GHU 3HULRGH =XJuQJH =XJaQJH $EJuQJH 9HUJLQVXQJ (QGH GHU 3HULRGH

9HUELQGOLFKNHLWHQ JHIHQ“EHU .UHGLWLQVWLWXWHQ

6RQVWLIJH 9HUELQGOLFKNHLWHQ

/HDVLQJYHUELQGOLFKNHLWHQ




RQIHIUQDFEVFEKOX\A/

6HIJPHQWEHULFKWHUVWDWWXQJ VHFXQHW KDW HLQH PDUNWRULHQWLHUWH 2UJDQLVDWLRQ)

™ 0, ™
'HU VHFXQHW .RQJHUQ JOLHGHUW VLFK LQ GLH ]JzHL *Hy EHHEKH TGHUSXEQE 6HRVRUXQS GHUYMOQHW BHEVRU™I RNAMHHQ VEK DXI G

XQG %XVLQHVV 6HFWRU 9%HLGH *HVEKalIWVEHUHLEKH ZHU s o R o HG "HLOHUVHLWY VRZLH SULYDWH :LUWVEKDI
GHU 6HJPHQWEHULFKWHUVWDWWXQJ DXVJHZLHVHQ &p 2YJPQLVDWLRQHQ HLQHUVHLWY '

GLHVHQ %YHUDWXQJVOHLVWXQJHQ 3URGXNWH XQG /fVXQJHQ D

NULWHULXP GHV ,)56 HUI%ZOO0HQ

6HIPHQWEHULFKW 'HU *HVFKelWVEHUHLFK 3XEOLF 6HFWRU ELHWHW VHLQHQ
6,1$ 3WRGXNAWDP IIH DQ ' DV MQG /IWQIHQ 6RIVEDWH +DUWZDWH XQG

LQ 7(XUR 3XEOLF 6HFMWRMLQHVYV 6HFWHEX QHW ODQDJHPHQW XU NU\SWRJUDILVFK KRFKVLFKHUHQ %HDUEHL)

6HIJPHQWHUOJVH 6SHLFKHUXQJ YRQ 9HUVFKOXVVVDFKHQ XQWHUVFKLHGOLFK K

8PVDWINRVWHOQ DQGHUHQ JHKfUW JXP $QJHERW HLQH JURYH %DQGEUHLW!

'LHQVWOHLVWXQJHQ UXQG XP ,7 6LFKHUKHLW I¥%U TIITHQWOLFI
9HUWULHEVNRVWHQ

, 7 6LFKHUKHLWVEHUDWXQJ XQG VFKXOXQJ ELV KLQ ]X 3URGXN

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ 5HLVHSaDXWRPDWLVLHUWH ELRPHWULVFKH *UHQJNRQWURO(
9HUZDOWXQJIVNRVWHQ QLVFKH 6WHXHUHUNO®UXQJ (/67(5 VRZLH GLH $XVVWDWWXQJ
6HIPHQWHUJHEQLY (%7 +RFKVLFKHUKHLWVWHFKQRORJLH XQG 3XEOLF .H\ ,QIUDVWUXN:

=LQVHUJHEQLYV

'"HU *HVFKelWVEHUHLFK %XVLQHVV 6HFWRU ELHWHW |7 6LFI
6RQVWLJIHV )LQDQJHUJHEQLYV

OfVXQJIJHQ 14U GHQ *HVXQGKHLWVPDUNW VRZLH [Y4U GHQ V

‘RQJHUQHUJHEQLV YRU BWHXHUQ 8QWHUQHKPHQ GHU SULYDWHQ :LUWVFKDIW DQ 'DV /fVXQJVD

JLUPHQZHUWH PDUNW EHVWHKW LP :HVHQWOLFKHQ DXV GHP VHFXQHW NRQQI

GLH 7HOHPDWLN ,QIUDVWUXNWXU 7, LP *HVXQGKHLWVZHVF
6HIPHQWEHULFKW OHLVWXQJHQ I1%U 8QWHUQHKPHQ GHU SULYDWHQ :LUWVFKDI

DQDO\WHQ VRJHQDQQWHQ B3HQHWUDWLRQVWHVWYV Y“%EHU &6
LQ 7(XUR 3XEOLF 6HFMMMLQHVY 6HFWHEXQHW %HLVSLHO 1%U 6LFKHUKHLWVULFKWOLQLHQ XQG GHUHQ 8PVHV
6HIJPHQWHUOfVH EHL =HUWLIL]LHUXQJVSURMHNWHQ 'LH NXQGHQVSH]LILVFKHQ
8PVDW]NRVWHOQ ULFKWHQ VLFK LQVEHVRQGHUH DQ $QELHWHU XQG %HWUHLEH!

9HUWULHEVNRVWHOQ 7THOHNRPPXQLNDWLRQVXQWHUQHKPHQ (QHUJLH XQG 9HUVRL

GLH $XWRPRWLYH %YUDQFKH VRZLH DQ 8QWHUQHKPHQ PLW
JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

GLIJLWDOHQ 3URGXNWLRQV XQG /HLVWXQJVSUR]JHVVHQ ,QG

9HUZDOWXQJVNRVWHQ JHKJUW EHLVSLHOVZHLVH GLH /fVXQJ H,' 3., 6XLWH ZHOFKH
6HIPHQWHUJHEQLV (%,7 XQG 9HUZDOWXQJ YRQ GLIJLWDOHQ =HUWLILNDWHQ HLQJHVHW
=LQVHUJHEQLV GHU $XWKHQWLVLHUXQJ YRQ 1XW]JHUQ XQG WHFKQLVFKHQ

6ROVWLIHV )LODO]HUJHEQLY 6LJQLHUHQ XQG 9HUVFKO%VVHOQ YRQ 'DWHQ XQG 1DFKULFK

ZLUG GDV 3URGXNW VHFXQHW HGJH PLW GHP YHUQHW]WH 6
_RQJHUQHUJHEQLV YRU 6WHXHUQ

$QODJHQ LQ GHU ,QGXVWULH YRU &\EHU $QJULIIHQ JHVFKY\V
JLUPHQZHUWH




RQIHIUQDFEVFEKOX\A/

'"LH 5HFKQXQJVOHJIXQJVIJUXQGVeW]H 14U GLH 6HIJPHQWH VHQG*BYBPWHHWKBDQ ZEAMUGHW IIKMUGHUOLFKHQ =DKOXQJHQ 1%U
GHQ .RQIJHUQDEOLWWHOV 8PODJHQ ZHUGHQ GLH QLFKW GHUSNWFRWR QRBHYLPKWY "HIHPEHU YHUWHLOW VLFK ZLH IROJV
SIOLFKWLJHQ 6HIJPHQWHQ IXUHFKHQEDUHQ $XIZHQGXQJHQ ]XP %HLVSLHO 2YHUKHDG

.RVWHQ GHQ EHULFKWVSIOLFKWLJHQ 6HIJPHQWHQ ]XJHUHFKQHW

LQ (XUR

'LH 6WHXHUXQJ GHU 6HJPHQWH HUIROJW PLWWHOV GHU 6HIPHOWHUJHEQLVVH

OLW $XVQDKPH XQZHVHQWOLFKHU %HVWDQGWHLOH NRQ]
6HIJPHQWH DX| GDV ,Q0DQG :HVHQWOLFKH 9HUBQGHUXQ
ODJHQ ]XP %LODQ]VWLFKWDJ QLFKW YRU

YROJHQGH -DKUH
'HLWHUH $QJDEHQ ]X GHQ 8PVDW]HUOTVHQ VLQG GHU (UOTXYWHYUXQJ X HQWQHKPHQ

,Q GHU 6HJPHQWEHULFKWHUVWDWWXQJ ZHUGHQ LQ GHQ 9HUZDOWXQJVNRVWHQ GLH DOOJH
PHLOHQ 9HUZDOWXQJVNRVWHQ VRZLH GLH VRQVWLJIHQ EHW@LWB@\;@W@%HWGXQJHQ XQG
(UWUoJH DXV GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ ]XVDPPHQJHI

‘DSLWDOPDQDJHPHQW GHV VHFXQHW .RQJHUQV RULHQWLH
'LH 9HUWULHEVNRVWHQ ZHUGHQ PLW GHP :HUWPLQGHUX®EHN®UIREDR QKNP YWWVEBHDKWPLHEKHQ %HVWLPPOEHLQ VRQG (U
DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HUWUDJVYHVPRYHQYEMWYWAOW XAHPPHQ GDVV DOOH .RQJHUQXQWHUQHKPF

JHIDVVW IRUWI%KUXQJVSUGPLVVH RSBV LKUHE®HXHUMDEH (LJHQNDSLWDO
GHQ )sOOHQ LQ GHQHQ NHLQH JHVRQGHUWHQ %HVWLPPXQJ}
6RQVWLJH $QKDQJDQJDEHQ GHP ELODQJLHOOHQ (LJHQNDSLWDO $QVRQWW N DR SZMUIBO GDH/Z B 1

DQ GLH DXIVLFKWVUHFKWOLFKHQ RGHU YHUWUDJOLFKHQ 9RUJ

OLWDUEHLWHU XQWHUOLHIW NHLQHQ ZHLWHUJHKHQGHQ OLQGHVWNDSLWDODC

P *HVFKalWV M DEHUKa IV W GHU. RQ HUQ GXUFKVFKQWIFK 0 IVIDUEHL

WHU JHVWDQJH\  $UKBHMPIORBIEUH 0 WVDUEHWIAU ) HW 'DV (LJHQNDSLWDO GHV .RQJHUQV LQONOXVLYH QLFKW EHKHL
DQJHVWHOOWH VRZLH $XVKLOIHQ '"HIHPEHU EHWUBJW (XUR 9RUMDKU (XUR
9HUSIOLFKWXQJHQ JLQDQJLQVWUXPHQWH

VHFEXQHW KDWWHH]JKPEHU (LQNDXIYHUSIOLFKWXQJHQ GLH KDXSWVaFKOLFK

DXV NXUJIULVWLIHQ 9HUWUGJHQ %EHU GHQ .DXI YRQ 9RUUVYENHDY XYIL-RRBMNRUWEFRNWHE
EHVWDQGHQ GLH YRU GHP %LODQ]VWLFKWDJ DEJHVFKORWH®P %X ueH® )LQDQJLQVWUXPHQWHQ UHVXOWLHUHQGHQ 5LVI
$XVIDOO XQG ODUNWULVLNHQ

ILTXLGLWaWVULVLNHQ

=XU 6LFKHUVWHOOXQJ DXVUHLFKHQGHU )LQDQJPLWWHO HUVWH
'"UHLMDKUHVSODQXQJ HLQHQ /LTXLGLWaWVSODQ 'LHVHU ZLUC
GHV ORQDWVDEVFKOXVVHV YHUJOLFKHQ XQG DQDO\VLHUW



RQIHIUQDFEVFEKOX\A/

'DV )LQDQ]ZHVHQ PHOGHW GHP )LQDQ]YRUVWDQG WaJOLFKQEHQQDNMWXH OOHI) GFEMQEG: GBILINHLWHQ YRQ )RUGHUXQJHC
=DKOXQJVPLWWHO ,Q 9HUELQGXQJ PLW HLQHP SHUPDQHIQM/MXK QDK ZHVHD CLWHBDBMU \GLAHKW XQWHU (UOeXWHUXQJ
HLQHQ KRKHQ =DKOXQJVPLWWHOEHVWDQG VLFKHU
ODUNWULVLNHQ
=XP %LODQ]JVWLFKWDJ EHVWHKHQ JZHL S5DKPHQNUHGLWYUHURDQHEDY XQRUZQUWQRFKHUQHW GHQ +DXSWWHLO GHU 8PV
*HVDPWKIKH YRQ OLR (XUR 9RUMDKU S5DKPHQNUHGLWYKUKDQEZEDODXRJ LOH+MTHIYNRHQ DXV :aKUXQJVNXUVVFKZDQNX
OLR (XUR +LHUYRQ VLQG ]XM]BWEHKWDJ OLR (XURKQZHVHQWOLFK %HL GHQ YHU]JLQVOLFKHQ 7DJHV XQG )HVYV
9RUMDKU (XUR 1¥%4U $YDOH LQ $QVSUXFK JHQRPBH®PHQV ZHUGHQ IHVWH =LQVHQ YHUHLQEDUW $XIJUXQG C
OLTXLGHQ OLWWHOQ ZLUG NHLQH .UHGLWILQDQ]LHUXQJ E

=XP -DKUHVHQGH VWDQGHQ GHP .RQ]JHUQ =DKOXQJVPLVYWHOQ XRGXFDP KRRYAIVELWIWKHMOQG GDKHU HEHQIDOOV DOV JHUL
oTXLYDOHQWH LQ +YKH YRQXUR 9RUMDKU (XR XU

9HUIY%JIXQUH NXUJIULVWLJHQ ILQDQJLHOOHQ  9HUE L QERILAKINHHL YH® EHBHW YDJBQJLQVWUXPHQWH Q

(XR 9RUBDKU (XUR 8PNODVVLILILHUXQJHQ YRQ ILQDQJLHOOHQ 9HUPJJHQVZHUWH
WXQJVNDWHJRULH GHV ,)56 ZXUGHQ LP %HULFKWVMDKU QLFK
$XVIDOOULVLNHQ

$XVIDOOULVLNHQ EJZ 5LVLNHQ GDVV 9HUWUDJVSDUWQHUY, U KNYHQ | 8 DKW XIH VML IHWBL R IHFIOWWHK QHUP FJHQVZHUWH XQG 9HL
QLFKW TULVWJHUHFKW QDFKNRPPHQ ZLUG GXUFK *HQHKKOBIXIQYLW WX QEQ . RRVWAIHROMIMY DXV /LHIHUXQJHQ XQG /HLVW;
IDKUHQ EHJHJQHW %XFKZHUW HLQH DQJHPHVVHQH $QQuKHUXQJ GHV EHL]XOHJHC

GHU ,)56 GDU
JHUQHU QLPPW GHU .RQJHUQ UHJHOPoYLJH (LQVFKoW]XQJHQ ]XU =DKOXQJVIaKLIJNHLW

VHLQHU .XQGHQ YRU ,P *HVFKelWVMDKWVW [%U )LQDQJLQVWUXPHQWH GLH ]X
$QVFKDIIXQJVNRVWHQ EHZHUWHW ZHUGHQ HLQ $XI1ZDQG DXV
'LH PD[LPDOH +fKH GHU I%U GHQ .RQJHUQ EHVWHKHQGH@E¥¥KIPHLEXIQIUINHQQHYIKEW WOFK 7(XUR 9RUMDKU 7(XUR

DXV GHP JHVDPWHQ )RUGHUXQJVEHVWDQG )%U GHQ :ROQWNNXQAKRBOXWYHKG QQNHIKYHHYRQ 7(XUR 9RUMDKU 7(XUR HQ!
DXYHUJHZIKQGXWHBEQOULVLNHQ KLQVLFKWOLFK HLQ]JHOQHU 9HUWUDJVSDUWQHU RGHU

*UXSSHQ YRQ 9HUWUDJVSDUWQHUQ $XVIDOOULVLNHQ ZLUG GXUFK :HUWEHULFKWLJXQJHQ
5HFKQXQJ JHWUDJHQ

(LQH .RQJHQWUDWLRQ YRQ $XVIDOOULVLNHQ DX| HLQ]JHOQH .XQGHQ EHVWHKW QLFKW
,QVJHVDPW ZLUG GDV $XVIDOOULVLNR DOV JHULQJ HLQJHVFKaW]W
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JLQDQJLHOOH 9HUPTJHQVZHUWH GLH |XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

/IDQJIULVWLJIH ILQDQ]JLHOOH 9HUPYTJHQVZHUWH

JLQDQJLHOOH 9HUPYJHQVZHUWH GLH QLFKW ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH

YJRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JLQDQJLHOOH 9HUPTJHQVZHUWH JHIJHQ YHUEXQGHQH
8QWHUQHKPHOQ

VRQVWLJH NXU] XQG ODQJIULVWLJH 9HUPfJHQVZHUWH

JLQDQJLHOOH 9HUELQGOLFKNHLWHQ GLH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

6RQVWLJH NXU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ

J)LQDQJLHOOH 9HUELQGOLFKNHLWHQ GLH QLFKW ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

9HUELQGOLFKNHLWHQ JHJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHQ

.XU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ DXV 'DUOHKHQ

6RQVWLJH NXU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ
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JLQDQ]JLHOOH 9HUPYJHQVZHUWH GLH ]XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

/IDQJIULVWLIH ILQDQJLHOOH 9HUPfJHQVZHUWH

JLQDQJLHOOH 9HUPTJJHQVZHUWH GLH QLFKW ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=sTXLYDOHQWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JLQDQJLHOOH 9HUPJJHQVZHUWH JHJHQ YHUEXQGHQH
8QWHUQHKPHQ

VRQVWLJH NXU] XQG ODQJIULVWLJH 9HUPYJHQVZHUWH

JLQDQJLHOOH 9HUELQGOLFKNHLWHQ GLH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

6RQVWLJIJH NXU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ

JLQDQJLHOOH 9HUELQGOLFKNHLWHQ GLH QLFKW ]JXP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

9HUELQGOLFKNHLWHQ JHJHQ¥%EHU YHUEXQGHQHQ 8QWHUQHKPHQ

.XU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ DXV 'DUOHKHQ

6RQVWLJIJH NXU] XQG ODQJIULVWLJH 9HUELQGOLFKNHLWHQ
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'DV 1IHWWRHUJHEQLV *HZLQQ™ " "9HUOXVW~™ DXV )LQDQ]LMWIPKPHMUIWMWQ HUJLEW VLFK 1%U GLH

EHLGHQ *HVFKalWVMDKUH LQ IROJHQGHU +9KH

LQ (XUR

.UHGLWH XQG )RUGHUXQJHQ

=LQVHUJHEQLYV

9HUOXVWH DXV DXVIJHEXFKWHQ )RUGHUXQJHQ

*HZLQQH DXV DEJHVFKULHEHQHQ )RUGHUXQJHQ

HUWPLQGHUXQJHQ ™ " :HUWDXIKROXQJHQ

JLQDQJLHOOH 9HUPYJHQVZHUWH GLH HUIROJVZLUNVDP ]XP
EHL]IXOHJHQGHQ =HLWZHUW EHZHUWHW ZHUGHQ

=LQVHUJHEQLYV

*HVDPW

&RUSRUDWH *RYHUQDQFH

§ 'U 5DOI :LQWHUJHUVW %DOGKDP
9RUVLW]HQGHU
9RUVLW]HQGHU GHU *HVFKoalWVI%KUXQJ XQG
&(2 GHU *LHVHFNH 'HYULHQW *PE+ O0%QFKHQ

"HLWHUH OLWJOLHGVFKDIWHQ LQ $XIVLFKWVUasWHQ™ ".RQWUR
{ 9HULGRV *PE+ 9RUVLW]HQGHU
{ ITHWFHWHUD $* =%ULFK 6FKZHL]

§ 'U RHF 3HWHU =DWWOHU *U¥%QZDOG
OLWJOLHG GHV $XIVLFKWVUDWYV
.HLQH ZHLWHUHQ OLWJOLHGVFKDIWHQ LQ $XIVLFKWVU=asWHQ"

§ -fUJ ODU[ 'UHVGHQ
9HUWUHWHU GHU $SUEHLWQHKPHU
'LSO ,QIRUPDWLNHU VHFXQHW 6HFXULW\ 1HWZRUNV $* (VVFh
HLQH ZHLWHUHQ OLWJOLHGVFKDIWHQ LQ $XIVLFKWVUaWHQ .

)¥%U GLH VHFXQHW $* KDEHQ GHU 9RUVWDQG XQG GHU $XI%L*IIE'}X\B\PL?BWDGSLWWHBEWHH” % ll{l(a\}'*Q

YRUJHVFKULHEHQH (UNO=rUXQJ DEJHJHEHQ XQG GHQ $NWLR9¢<C};L)A{-|U€\E{
GHU *HVHOOVFKDIW KWWSV Z7ZZZ VHFXQHW FRP XHEHU XQ-K{_HI__é)Y K/
JRYHUQDQFH GDXHUKDIW ]XJaeQJOLFK JHPDFKW ’

2UJDQH

9RUVWeQGH GHU *HVHOOVFKDIW ZDUHQ LP %HULFKWVMDKU
§ 'LSO :LUWVFKDIWVLQJIJHQLHXU $[HO '"HLQLQJHU ELV 0ODL

§ ODUF -XOLDQ 6LHZHUW VHLW -XOL
§ 'LSO ,QJ 7RUVWHQ +HQQ

§'U ,QJ .DL ODUWLXYV

§ 'LSORP .DXIIUDX -HVVLFD 1RVSHUYV

QPEH GRS WY VPR R
WFQBQQ HRX QR W B HFXULW\ LTHWZRUNV $* (VVHQ
H ZHLWHUFMQ OLWJOLHGVFKDIWHQ LQ $XIVLFKWVUaWHQ .

§ -DQ 7K\HQ O%QFKHQ
BWHOOYHUWUHWHQGHU 9RUVLW]HQGHU
OLWJOLHG GHU *HVFKolWVI%KUXQJ GHU *LHVHFNH 'HYULHQV

"HLWHUH OLWJOLHGVFKDIWHQ LQ $XIVLFKWVUaWHQ .RQWURO
{ 9HULGRV *PE+ %HUOLQ
{ THWFHWHUD $* =%ULFK 6FKZHL]

§ 3URI 'U ,QJ *»QWHU 6FKelHU %HUOLQ
OLWJOLHG GHV $XIVLFKWVUDWYV
8QLYHUVLWeWVSURIHVVRU 7HFKQLVFKH 8QLYHUVLW=aW ,OPF
.HLQH ZHLWHUHQ OLWJOLHGVFKDIWHQ LQ $XIVLFKWVUasWHQ .
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+RQRUDU GHV .RQJHUQDEVFKOXVVSU%IHUWYH]LHKXQJHQ ]X QDKHVWHKHQGHQ 3HUVRQH

,P *HVFKelIWVMDKU ZXUGHQ 1%¥U "LHQVWOHLVWXQJHQ GHV

8 RV MBIV suviinuy %2

$* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW GLH IROJHQGHQ%O/MWH‘?(‘]%@J%VQ$TXZ%%q(ﬁl’e/l\wl\ﬁvlémQGHQ 3HUVRQHOQ

LQ 7(XUR

$EVFKOXVVSU%IXQJVOHLVWXQJHQ

$QGHUH %HVWaWLIXQIJVOHLVWXQJHQ

'"LH 9HUJ%WXQJ GHV ODQDJHPHQWY LQ 6FKO%VVHOSRVLWLRQH
LQ GLH IROJHQGHQ .DWHJRULHQ

LQ 7(XUR

6WHXHUEHUDWHUOHLVWXQJHQ

9RUVWDQG

6RQVWLJIH /HLVWXQJHQ

. XUJIULVWLJ IeOOLJH /HLVWXQJHQ

*HVDPW

/IHLVWXQJHQ QDFK %HHQGLJXQJ GHV SUEHLWVYHUKBOWQLVVHV

$QGHUH ODQJIULVWLJ IsOOLJH /HLVWXQJHQ

'DV YRP $EVFKOXVVSU%WIHU GHU *HVHOOVFKDIW EHUHFKQWWHEDHWDR®WIKHRQRIKQUHZL UG

DXIJHVFKO%VVHOW QDFK S$EVFKOXVVSUY%IXQJVOHLVWXQ
JXQJVOHLVWXQJHQ LQ GHU HQWVSUHFKHQGHQ $QJDEH
VHFXQHW B6HFXULW\ 1HWZRUNV $*

J LH DQGHUHQ %HVW:
iy

HUQDEVFKOXVVHV Gl

$XIVLFKWVUDW

)%U GLH VHFXQHW 6HFXULW\ 1IHWZRUNV $* XQG GLH YRQ LKWIEHNWHUIYYFKW HQVEQWHY QH}

ZXUGHQ DQGHUH %HVWeWLIXQIJVOHLVWXQJHQ LP HVHQWOLFKHQ 1¥%U /HLVWXQJHQ LP

=XVDPPHQKDQJ PLW GHU SU%IHULVFKHQ 'XUFKVLFKW G%%\f@ﬂEM\B%B!ﬁ'V I‘DQ;Q(Q]’);#ILIJ E%W)%/QJ GHV SUEHLWVYHUKoOWQL!
GHU EHWULHEVZLUWVFKDIWOLFKHQ 3U%IXQJ GHU lDFK}%%%W‘:ﬂQ%HVLUV%\HT{N/ de()QdJ lel%l-b %HH DNWLYHQ 9RUVWDQGVP]

LOQKDOWOLFKHQ 3U%IXQJ GHV 9RUVWDQGVYHUJ“WXQJVEH

HHAEY zBEBYRRSYH 331 GHU QDFK]XYHUUHFKQHQGH 'LHQV)

ZLHVHQ 'LH $QJDEH GHU DNWLHQEDVLHUWHQ 9HUJ¥%WXQJ EH]L
DXV DNWLHQEDVLHUWHU 9HUJ%WXQJ LP *HVFKalWVMDKU

)%U GLH OLWJOLHGHU GHV 9RUVWDQGV ZHUGHQ 5%“FNVWHOO X
+TKH YRQ 7(XUR 9RUMDKU 7(XUR JHELOGHW 1DFK GHQ
EHWUDJHQ GLHVH 5%FNVWHOOXQJHQ 7(XUR 9RUMDKU 7 (XL

)%U IU%KHUH OLWJOLHGHU GHV 9RUVWDQGV ZHUGHQ 5%FNVWF
LQ +YKH YRQ 7(XUR 9RUMDKU 7(XUR DXVJHZLHVI
9RUVFKULIWHQ GHV +*% EHWUDJHQ GLHVH 5%FNVWHOOXQJHQ
7(XUR
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)%U HKHPDOLJH OLWJOLHGHU GHV 9RUVWDQGV ZHUGHQ 9%HNVRUUXQFKORLE WX GFLH® 2HU WM HZ2U HLQ IHVWIHOHJIJWHYV =LH

YRQ 7(XUR 9RUMDKU 7(XUR JH]DKOW JUDG MHZHLOV 'HU OLQLPDOZHUW ELOGHW GDV XQWHUH

GHVVHQ (UUHLFKHQ GHU =LHOHUUHLFKXQJVJUDG 12U GDV
,P 5DKPHQ YRQ %HUDWXQJVYHUWU=RJHQ KDEHQ HKHPDOLJD PLRDIEAHHGM E IGH/HOR GYWDREGFWH (QGH GHV =LHONRUULGRU\
+RQRUDUH LQ +9KH YRQ 7(XUR 9RUMDKU 7(XUR HOEOKEHUWHRUHLWHQ GHU =LHOHUUHLFKXQJVJUDG 12U GDV

S8QWHUVFKUHLWHW GHU LP +LQEOLFN DXI HLQ =LHO HUUHLF
'LH *HVDPWEH]¥%JH GHU DNWLYHQ OLWJOLHGHU GHV 9RUVMQPWGYUQBKW hGHU$SEVHOHUUHLRLFKXQJVJUDG 14U GLHVHV =LHC
+*% EHWUXJHQ 14U GLH 7eWLIJNHLW LP %HULFKWVMDKU +LQEXURN ®OXUMIKU =LHO7 (XWWRHLFKWH :HUW GHQ OLQLPDOZHU
'DULQ HOQWKDOWHQ VLQG GLH *UXQGYHUJYAWXQJ 1HEHQOHLNOW2HUW Q EXBD GYAAHKEFKYWAHWBWHGHU HUUHLFKWH :HUW GHQ
NXU]JIULVWLJH YDULDEOH 9HUJY“WWXQJ VRZLH GHU LP *HVFEHQNUDMDRD HAHDWY WHWBXIGBEQG=LHOHUUHLFKXQJVJUDG I%4U GI
GLH ODQJIULVWLJH YDULBEOELHHO DRQWIXQYWLIH YDULDECH QHDUHWXQVNHWUISR®@DWLRQ JZLVFKHQ GHP MHZHLOLJHQ OLGQ
LP 5SDKPHQ GHU 7UDQFKH YRUO=aXILJH YLUWXHO O LIS\WAVKIHHQ GHZ vKHIAWM LZRUEKWQ=LHO XQG OD[LPDOZHUW HUPLWW€FL
GHUHQ =HLWZHUW ]XP *HZeKUXQJV]HLWSXQNW VLFK DXI 7(XUR EHOLHI )%U GLH
ODQJIULVWLIJH YDULDEOH 9HUJ%“WXQJ QDFK GHP 363 ,, 7BDQANKKel WVMDKUZXUGKDOWHQ 9RUVWeQGH $SNWLHQ 9RUI
YRUOaXILJH YLUWXHOOH $NWLHQ JHZaKUW GHUHQ =HLWHAHHFXWHWP6HRXUYKWXQAHWERW SIXQNW $XIVLFKWVUaWH KDOWHQ Z
VLFK DXI 7(XUR EHOLHI GHU VHFXQHW $*

)%4U ZHLWHUH $XVI%KUXQJHQ ]XU DQWHLOVEDVLHUWHQ 9HH J¥NVOPWEHJGIBXGBYHSKUOBKRWHVUDWY EHWUXJHRQURP %H!
UXQJHQ XQWHU 7H[W]LIIHU YHUZLHVHQ 9RUMDKU 7(XUR 'DUMEHU KLQDXV HUKDOWHQ GLH $UEHLW

$XIVLFKWVUDW HLQH (QWORKQXQJ LQ PDUNW¥“EOLFKHU +TKH I
)¥%U GLH NXU]JIULVWLJH YDULDEOH 9HUJ¥%“WWXQJ ZXUGH LP *HVFKalWVMDKU HLQH 5%FNVWHOOXQJ

LQ +1KH YRQ 7(XUR 9RUMDKU  7(XUR JHELOGHW 'L9¢HPLHRK@QIHE HRLGDW WVFKHKHQGHQN8QWHUQHKPHQ Gl
DQKDQG GHU YRP $XIVLFKWVUDW DXl *UXQGODJH GHVO.&ﬂ)CDWIKIEl@JI—H—Q—{@FH@M/\PEEQGVYHU

JVsWXQJIJVV\VWHPV IHVWJIJHOHIJWHQ =LHOHUUHLFKXQJ XQG %_L'_PQ/ IFP I§\H/L WJIRO GKHLWVEHWHLOLJXQJ GHU *
JHVWOHJIXQJ HUIROJW JOHLFK JHZLFKWHW DQKDQG GHU 1}2% }QA CLHQDbe\['\MXk(;I‘{/ Ud_\W: lT_')'T{;\'/ PLW EHWHLOLJW L
(%,7'$ XQG 8PVDW] )¥“uU GDV *HVFKalWVMDKU ZXUGH I% MKOXVV LQ GHQ .RQJHUQDEVFKOXVV GHU

OLR (XUR XQG GDV 8PVDW]]LHO DXI OLR (XUR IHVWJHO||5|E]¥V 1/4QFKHQ HLQEH]RJHQ
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'LH IROJHQGHQ 7UDQVDNWLRQHQ ZXUGHQ LP REHQ JHQPHRWHIQ@H AHILVWWOQXPHPYRQ YHUEXQGHQHQ 8QWHUQHKPHQ I

SQWHUQHKPHQ DXV GHP .RQJHUQYHUEXQG GHU 0& )DPLOLB & yBNIEBHQIHVH®RHEKXDIWY P RG] HUR

PDUNWWEOLFKHQ %HGLQJXQJHQ GXUFKJIHI%ZKUW o (xur

8PVaW]H PLW YHUEXQGHQHQ 8QWHUQHKPHQ DXV GHP  (y\wHUxQWHUOHKPHO

0 & ) DP LGHQJ HVH@FKDIW . RQ] HWQ  ENENT T IV P B+ 0 YORKHO

LQ (XUR

6RQVWLJH YHUEXQGHQH 8QWHUQHKPHQ
OXWWHUXQWHUQHKPHQ *LHVHFNH '"HYULHQW &XUUHQF\ 7HFKQRORJ\ )=( 'XEDL 9%(
* IHVHENHT ™ HYUHQW P E+ 0 YOFKHQ IHWFHWHUD $* =%ULFK 6FKZHL]

*LHVHFENH '"HYULHQWO9HQWXUHV *PE+ O0¥%QFKHQ

6RQVWLJH YHUEXQGHQH 8QWHUQHKPHQ

*LHVHFNH '"HYULHQW H3D\PHQWYV *PE+ O0%QFKHQ

9HULGRYV *PE+ %HUOLQ

IHWFHWHUD 2\ +HOVLQNL )LQQODQG

*LHVHFENH '"HYULHQW &XUUHQF\ 7THFKQRORJLHV *PE+

0%4QFKHQ *LHVHFNH 'HYULHQW ,PPRELOLHQ ODQDJHPHQW *PE+
0%QFKHQ
*LHVHFNH '"HYULHQW DGYDQFH 0%QFKHQ
*LHVHFNH 'HYULHQW *URXS 6HUYLFHV *PE+ &R .*
*LHVHFNH '"HYULHQW H3D\PHQWYV *PE+ O0W%QFKHQ 0%QFKHQ
*LHVHFNH "HYULHQW *URXS 6HUYLFHV *PE+ &R . * *LHVHFNH '"HYULHQW &XUUHQF\ 7THFKQRORJ\ *PE+
0%QFKHQ 0%QFKHQ
3DSLHUIDEULN /RXLVHQWKDO *PE+ *PXQG DP 7HJHUQVHH 9HULGRV *PE+ %HUOLQ
*LHVHFNH '"HYULHQW 06 ,QGLD 3ULYDWH /LPLWHG 1HX 'HOKL *LHVHFNH '"HYULHQW &XUUHQF\ 7HFKQRORJ\ $IULFD /WG

/DJRV 1LJHULD

*LHVHFENH 'HYULHQW 0ODOD\VLD 6'1 %+' .XDOD /XPSXU

*HVDPW
9HULGRV OH[LFR 6 $ GH & 9 OH[LNR 6WDGW

*HVDPW

'LH 8PVDW]HUOfVH PLW YHUEXQGHQHQ 8QWHUQHKPHQ DXV GHP 0& )DPLOLHQ
JHVHOOVFKDIWY .RQJHUQ ZHUGHQ LP 5DKPHQ YRQ +DUGZDUH XQG 'LHQVWOHLVWXQJV
SURMHNWHQ HU]JLHOW
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JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8QWHUQHKPHQ DXV ' GHPHUELQGOLFKNHLWHQ JHJHQ%EHU .RQJHUQJHVHOOVFKDIW!

0 & ) DP LOHQJ HVH@FKDIW . RQ] HWD

LQ (XUR

6RQVWLJH YHUEXQGHQH 8QWHUQHKPHQ

9HULGRYV *PE+ %HUOLQ

*LHVHFNH '"HYULHQW DGYDQFH 0% QFKHQ

*LHVHFNH '"HYULHQW &XUUHQF\ 7HFKQRORJLHV *PE+
0%QFKHQ

*LHVHFNH 'HYULHQW 6HUYLFH *PE+ &R .* 0%QFKHQ

*HVDPW

'LH )RUGHUXQJHQ JHJHQ .RQJHUQJHVHOOVFKDIWHQ

DXV 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

(UHLJQLVVH QDFK GHP %LODQ]VWLFKWDJ

6HLW GHP JHEUXDU EHVWHKW HLQH NULHJHULVFKH
]ZLVFKHQ GHQ 9HUHLQLJWHQ 6WDDWHQ YRQ $PHULND 86% X!
GHU HLQHQ 6HLWH VRZLH GHU ,VODPLVFKHQ 5HSXEOLN ,UDQ |,

‘LU KDEHQ PJJOLFKH $XVZLUNXQJHQ DXl GHQ VHFXQHW .R(
JHSU%IW 'DEHL NRQQWHQ ]XP =HLWSXQNW GHU (UVWHOOXQJ

NHLQH VSH]LILVFKHQ ZHVHQWOLFKHQ 5LVLNHQ LGHQWL
JHVRQGHUWHQ %HZHUWXQJ EHG%UIHQ $XIJUXQG GHU VHKL

E HY WK QHOL VWITHKHH QM REEVFKOLHYHQGH %HXUWHLOXQJ DOOH

(XR 9RUDKU (XUR DXV )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG

JHLVWXQJHQ

'HU 9RUVWDQG

9HUELQGOLFKNHLWHQ JHIJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHQ DXV GHP
Q Q QY QGHQHQ 8Q (V%HQ gHO@U]

0 & ) DP LOHQJ HVH@FKDIW . RQ] HUWQ

LQ (XUR

OXWWHUXQWHUQHKPHQ

*LHVHFNH '"HYULHQW *PE+ O0Y%QFKHQ

6RQVWLJIH YHUEXQGHQH n8QWHUQHKPHQ

*LHVHFNH '"HYULHQW &XUUHQF\ 7THFKQRORJ\ )=( 'XEDL 9%(

IHWFHWHUD $* =%ULFK 6FKZHL]

*LHVHFNH '"HYULHQW H3D\PHQWYV )LQODQG 2\ +HOVLQNL
J)LQQODQG

*LHVHFNH 'HYULHQW ,PPRELOLHQ ODQDJHPHQW *PE+
0%QFKHQ

*LHVHFNH '"HYULHQW H3D\PHQWYV *PE+ O0¥%QFKHQ

*LHVHFNH 'HYULHQW *URXS 6HUYLFHV *PE+ &R .*
0%QFKHQ

*HVDPW

ODUF -XOLDQ 6LHZHUW 7RUVWHQ +HQQ

'U .DL ODUWLXV -HVVLFD 1RVSHUV
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WHVWoWLIXQIJVYHUPHUN GHV XQDEKeQJLJIJHQ
SEVFKOXVVSU%IHUV

$Q GLH VHFXQHW 6HFXULW\ 1IHWZRUNV $NWLHQJHVHOOVFKDIW' HYREH) VRZ IH VHIOHU ( UVADIVDIH 10 GDV * HWKa [WINDKU YRP
- DQXDU ELV] XP ' HHP EHU XQG

S9HUPHUN YEHU GLH 3U%IXQJ GHV .RQ]JHU ® DY BANI BV VEHY EHLIHI%IWH ]XVDPPHQJHIDVVWH /DJHE

XQG GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKXWVHIIHQGHV %LOG YRQ GHU /DJH GHV .RQ]JHUQV ,Q DOOH
VWHKW GLHVHU ]XVDPPHQJHIDVVWH /DIJHEHULFKW LQ (LQNC

3UYIXQJVXUWHLOH DEVFKOXVV HQWVSULFKW GHQ GHXWVFKHQ JHVHW]OLFKHQ
‘LU KDEHQ GHQ .RQJHUQDEVFKOXVV GHU VHFXQHW 6HFXUE&KDQFRNWZRUAY $NWUINIIHFHOOIXN%QIWLIHQ (QWZLFNOXQJ

VFKDIW (WHQ XQG IKUHU 7RFKVIAU HVH@FKDIQ GHU. RJHWD & EHWHKHQG DXV 3U%IXQIJVXUWHLO ]XP [XVDPPHQJHIDVVWHQ /DJHEHULFKW HI
GHU. RQHEEIDQ |XP ' HHP EHU GHU. RJHW * HZIQQ XQG 9 HLB\W GHQ ,QKDOW GHU XQWHU 62167,%( ,1)250$7,21(1% JHQDQQW

UHFKQXQJ GHU .RQJHUQJHVDPWHUJHEQLVUHFKQXQJ GHU .RBYHIXY R PFPHENBSLVWOWONRQUBIHEHULFKWYV
GHUXQJVUHFKQXQJ XQG GHU .RQJHUQNDSLWDOIOXVVUHFKQXQJ 1¥%%U GDV *HVFKalWVMDKU

YRP - DQXDU ELV 1 XP " HHP EHU VRZ IH GHP . RQ] HLRQDQKDQJ *HP oY h $EV  6DW +* % HINOUHQ Z lU GDW XQWHWH 3WIXQJ ] X NHIOQHQ
HQWKOHY @K Z HVHQWIFKHU, QI RUP DVIRQHQ ] X GHQ 5 HFKQXQJ VB XQJ WP HVKRGHQ 3 (LQZHQGXQJHQ JHJHQ GLH 2UGQXQJVPrYLIJNHLW GHV .RQJHUC
JHSUYIW IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV JHIYZKUW KDW

'DU%EHU KLQDXV KDEHQ ZLU GHQ |XVDPPHQJHIDVVWHQ /D3H KHUG OKDAM: K% 8 U I KWQ % ¥ MW WIHHL O H
/DJH GHU *HVHOOVFKDIW XQG GHV .RQJHUQV GHU VHIE{QHYE G REWHUH SV ARYNYEHY .RQJHUQDEVFKOXVVHV XQG C

$NAHQI HVHQFKDIW 1Y) GDV * HVFKelWABKU  YRP - DQXDU EV IXP | DIHEHUFKW 10 oEHUHOWIP P XQJ P IW h +% 0 XQG GHU (8 SEVFKOW
"HHPEHU  JHSUAW' LHXQWAU 62167 ( ,1)250 $7.21(12 JHDQQMQ iy HyHIRUGOXQU 1U IP ) ROHQGHQ (8 $3192 2 XQWUYHDFKWQI GHU
%HVWDQGWHLOH GHV JXVDPPHQJHIDVVWHQ /DIJHEHULFKWM: KDBRG 44 ¥wk @ HUQNORQUEFIHWVSU%IHU .0 IHVWIHVWHOO'

GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ QLFKW L QRDR(NALGK JHSY I WEVFKOXVVSU%IXQI GXUFKJHIYAKUW 8QVH
GLHVHQ 9RUVEKULIWHOQ XQG *UXQGVaW]HQ LVW LP $EVFKQLW

1DFK XQVHUHU %HXUWHLOXQJ DXIJUXQG GHU EHL GHU 3U%XQJ Jgt%R9QHRH Q kY .H(Q%g\éé})%\i H(e .21=(51$%68&+/866(6 81"
=86%$00(1*()$667(1 /$* %65,&+76z XQVHUHV %HVWoaWLJIXQJVYHU

§ HQWVSULFKW GHU EHLJHI%JWH .RQIHUQDEVFKOXVV LQ RRRHE EHVHRW U AHQRREIYRO GHO .ROJHUQXQWHUOQ
GHQ YRP ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RRWYG  3HVAy LIPPYRYIVE PWHER O X URSDUHFKWOLFKHQ VRZLH GH

/)56 SFFRXQWLQJ 6WDQGDUGV LP )ROJHQGHQ )56 SFFEXQNIQ 4 FY RRAGRMAMFKRILFKHQ 9RUVFKULIWHQ XQG KDEHQ

MH 1Q GHU(8 DY XZ HQGHQ MQG XQG GHQ HIeQIHQG QDFKh - HSEV  +* % ot iy x|VSIOLFKWHQ LQ @EHUHLOVWLPPXQJ PLW GLHVHQ $QIRUC
DQJXZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ XQG YHUPLWWHOW XOQWHU

%QHDFKWXQJ GLHVHU 9RUVFKULIWHQ HLQ GHQ WDWVeFKOLFKHQ 9HUK=aOWQLVVHQ
HOQWVSUHFKHQGHYV %LOG GHU 9HUPYfJHQV XQG )LQEDQJODJH GHV .RQJHUQV ]XP
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" DWEHUKIQDXVHING LHQZ IUJHP oY SWINHO  $EV  9%XFKWI (8 $3W2 GDWZIU  8PVDW] GLHVHU /HLVWXQJHQ JHLWUDXPEH]RJHQ %EHU GLH 9F
NHIQH YHIERWAQHQ 1 [FKVBWAXQIVBIMXQIHQ QDFK $WINHO S$EV (8 $3192 9HUWUDJOLFK ZHUGHQ KLHUI%U GLH HLQJHOQHQ .RPSRQHQWF
HUEUDFKW KDEHQ YHUSIOLFKWXQJHQ DXIJHWHLOW XQG GHU YHUHLQEDUWH 7UD

GHU UHODWLYHQ (LQ]JHOYHUsXYHUXQJVSUHLVH DXl GLH
‘LU VLQG GHU $XIIDVVXQJ GDVV GLH YRQ XQV HUOBQ0WHOQN BUIHEQINQWAKDMLVHY :HLWHUHQ UHDOLVLHUW GHU
DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *UXQGODJH DAXW XGHWH UH BUWLQ JQI Y XYURADH VG DCPOLVLHUWHQ 'LHQVWOHLVW.
.RQJHUQDEVFKOXVV XQG ]XP ]XVDPPHQJHIDVVWHQ /DJHEH LPLF&MP HQ WILHUKQJ YRQ XPIDVVHQGHQ ,7 6LFKHUKHLWVO{VXC

6WLFKWDJ JHOHLVWHWHQ $UEHLWVVWXQGHQ VRZLH I%U GLH
WHVRQGEZHBNWBIUHAIXQIJVVDFKYLQUEEBOW H: @ ¥ %DVLV GHV )HUWLJVWHOOXQJVJUDGYV
.RQJHUQDEVFKOXVVHYV

%HVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH vLQG VEHFRKYW YpEEYRY DS WH QEHRVYIEHANWXU IX GHU LP %EHUZLE
XQVHUHP SIOLFKWJHPoYHQ (UPHVVHQ DP EHGHXWVDPVW%EQ'V\{ELDQ AR S SU AR E0VERP  OLQLVWHULHQ VRZLH 2UJDQL
RO HUODEVFKGOMHVIVUGDV* HVEKa\WIDKUYRP - DOXDU EV]XP ' HHP OHUWHLGLIXQJ JosKOHQ "LVW GLH $Q]DKO GHU %HVWHOOXQJH(
EHU ZDUHQ 'LHVH 6DFKYHUKDOWH zXUGHQ LP =xvORPWHRA% ) $R% LBYHYKRIVYROXPHQ LP YLHUWHQ 4XDUWDC

3U%IXQJ GHV .RQJHUQDEVFKOXVVHV DOV *DQJHP xoc EHUIBHBFRIAEXH KUIAHERY LQ GHQ DQGHUHQ 4XDUWDOHQ

BUUIXQIVXUWHLOV KLHU]X EHU%“FNVLFKWLIW ZLU JHEHQ $!\lHJLHQV\EIE\K/\I/?V(\Q/GgﬁJl\JNHKVREH%IéSJB/P)((Cl)JWGHHLUO ’]éVFKnIWVYRUIDOOH Y
GLHVHQ 6DFKYHUKDOWHQ DE Q Q ] ]

MDKUHV YHUEXQGHQ PLW GHQ XQWHUVFKLHGOLFKHQ YHUW

LU KDEHQ GLH IROJHQGHQ 6DFKYHUKDOWH DOV GLH EH%\Z%V&HH‘JW/ Z-ILLI'—Q(V\IZI_|_\|J¥| ngLpl)IlF J SLVLNR ~ GDVV GLH 8PVDW]
U

VDFKYHUKDOWH EHVWLPPW GLH LQ XQVHUHP %HVWDWLJX;%] MLIJWMMIQWDL{_V\K& N OSrrBJlV/LaeQJHUHFKW HUIDVVW ZHUGHG

GLHVHU 6DF HUKDOW YRQ EHVRQGHUHU %HGHXWXQJ |%U

8PVDW]UHDOLVLHUXQJ ‘LH, $QJDEH GHU *HVHOOVFKDIW ]X GH S8PVDW]HUOTfVH VL
"HUWKDOWLJIJNHLW GHU *HVFKaIWV RGHU )LUPHQZHU\INH Q Q ] Q ] T Q G

$EVFKQLWW $OOJHPHLQH *UXQGODJHQZ VRZLH $EVFKQLWW

8PVDW]JUHDOLVLHUXQJ 3U%IHULVFKH 5HDNWLRQ XQG (UNHQQWQLVVH
‘LU KDEHQ XQV LP 5DKPHQ GHU 3U%IXQJ HLQ 9HUVW=aQGQL)
6DFKYHUKDOW OLHJHQGHQ YHUWUDJOLFKHQ 9HUHLQEDUXQJHQ YHUVFKDIIW

,P .RQJHUQDEVFKOXVV GHU VHFXQHW 6HFXULW\ 1HWZR U N YUHWHIMHK) K MYBRSWAF KHP IV CHOWEHHAQIHD QDFK )56  JHZ AGLIW
GHU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ B8PVDWXUIOHVKDEHYR ZIWHZoKBRQG XQVHUHU 3U%IXQJ DXFK GXUFK
(85 0 IR DX\VJ HZ IHVHQ SU%IXQIJVWHFKQLNHQ XQWHU DQGHUHP GLH $QJHPHVVHQKHI
HLQJHULFKWHWHQ LQWHUQHQ .RQWUROOV\VWHPV GHU *HVH
=XP HLQHQ HUJLHOW GHU VHFXQHW .RQJHUQ DXV GHP 9HUNOQWIUDR QD@PAIHZDH HZQRGC XBIMHHQ5HFKQXQJVVWHOOXQJ XU
XQG 6RIWZDUHOL]JHQJHQ 8PVDW]HUOfVH GLH HU PLW cERODVWWIRGILIBEHBUXQBUULBKWIVHQ (UIDVVXQJ VRZLH GHU SHUL
JHZDOW DXI GHQ .XQGHQ JHLWSXQNWEH]RJHQ E]Z JHLWUBXRE |8 pPRIHD] HWORVMWE HFBRUMWBQ OW =XU %HXUWHLOXQJ GHU 8I
JOHLFK]JHLWLJ ZHLWHUH /HLVWXQJHQ PLW GHP . XQGHQQVVSUHHKREBHW IHBWWOHRVGRNXPHQWH KHUDQJH]RJHQ XC
LQVEHVRQGHUH 1%U :DUWXQJ 8SGDWHV XQG HUZHLWHUWHKZPIUBQYN WIPKXMMOLIH G LELBEHFKHXQIHQ 1¥%U QDFK HLQHP 6V
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DXVJHZeKOWH 8PVaW]H GLH LP 'H]JHPEHU XQG -DQXDUPLW GHHIO Yh\HIZHHUMY X I YHHU EXQGHQHQ HUKHEOLFKHQ 8QVLFKHL
PLW GHQ JXJHKJULJHQ %HVWHOOXQJHQ 9HUWU=RJHQ H[WHWIQHQ FUMIKQIUV¥REKYWHE&DOW YRU
$EQDKPHSURWRNROOHQ E]Z 6WXQGHQQDFKZHLVHQ YHUJOLFKHQ 'DUY%EHU KLQDXV KDEHQ
ZLU 1%U GLH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWKIDJHQJBENQ cGH U X OHWIQO' QL MKDHW ]X GHU HUWKDOWLJINHLW
DXl %DVLV HLQHU 6WLFKSUREHQDXVZDKO HLQJHKROW 6RIHIPHIEZHUVHH QH. QGWIZR BWQKQ QXWX GWHU GHP $EVFKQLWW  $C
DQJHIUDJWHQ 8PVDW]YRUJaQJH HUKDOWHQ KDEHQ KDEHQRIUHGIEMWAK GXW WK DO WWRKEDWYYRGHU )LUPHQZHUWZ HQWKDO
3U%IXQIJVKDQGOXQJHQ LQVEHVRQGHUH GHP $EJOHLFK GHU 8PVaW]H PLW GHQ ]XYRU
JHQDQQWHQ H[WHUQHQ 'RNXPHQWHQ “EHUSUYIW BUY%IHULVFKH 5HDNWLRQ XQG (UNHQQWQLVVH
,P BDKPHQ XQVHUHU 3U%IXQJ KDEHQ ZLU GLH $QJHPHVVHQK
LU NRQQWHQ XQV GDYRQ %“%EHU]JHXJHQ GDVV GLH HLQQOWKFHIOH KOG GHVYWHPWHEQEHKDIWHWHQ 3DUDPHWHU VRZL
B3URJHVVH VRZLH GLH HLQJHULFKWHWHQ .RQWUROOHQ LOMWKRREFW ®HUHAHMVKROWLASHIXPVWHVWY XQWHU (LQEH]LHK
HLQH SHULRGHQJHUHFKWH 8PVDW]JUHDOLVLHUXQJ ]X JHZoKYOHDOWH®HQ EHXUWHLOW :LU KDEHQ HLQ 9HUVW=aQGQLV Gt
30DQXQJVSUR]JHVVHV VRZLH GHU ZHVHQWOLFKHQ YRQ GHQ JH\
"HUWKDOW LGNHHIVW K e IWVRGHUUPHQZHUWH 30DQXQJ JHWURIIHQHQ $QQDKPHQ HUODQJW 'LH 3URJQR!
=DKOXQJVPLWWHOY%EHUVFK%“VVH LP '"HWDLOSODQXQJV]HLWUD

EDFKYHUKDOW $XIVLFKWVUDW JHQHKPLJWHQ -DKUHVSODQXQJ VRZLH GHU
P .RQJHUQDEVFKOXVV GHU VHFXQHW 6HFXULW\ 1HWARMNYHWAWG HRJ Y WHODWHS ' MUHLMDKUHVSODQXQJ DEJHVWLI

QDFKIROJHQG VHFXQHW $* ZHUGHQ *HVFKalWV RGHU glghfHQAHEWYG 88D KVWYREZHLFKXQJIHQ LQ GHU 9HUJIDQJIHQK
(85 0R DXVHZIFMQ GIH 9RUBKU (85 0R GHU  *HVFKeIWVMDKU YRQ GHU 30DQXQJVWUHXH GHU *HVHOOVFKDI
-RQJHUQELODQ]JVXPPH DXVPDFKHQ GHU 30DQXQJ ]XJUXQGH OLHJHQGHQ $QQDKPHQ XQG GLH EHL

'"HWDLOSODQXQJV]HLWUDXP KLQDXVJHKHQGHQ &DVKIOR?Z
=DKOXQJVPLWWHOJHQHULHUHQGH (LQKHLWHQ PLW *HV\H%BW\bWﬁ@F&LkUkkuﬁtﬁbzfﬁ#W'ﬂw DNWXHOOHQ EUDQFKHQVSH

ZHGHQ | XP " H HP EHU HIQHV MIGHQ * HWFKeIWIDKIHV \RZ IH HU2QHQG EHL QDFKYROO]JRJHQ 'DU%EHU KLQDXV KDEHQ ZLU GLH YHUZHQ
$QIHLFKHQ HLQHU JHPLQGHUWHQ :HUWKDOWLINHLW YR Q[ GHA W MH BB KDKHR i HU- SR ERYFK QLWWOLFKHQ .DSLWDONRV"
WKDOWLINHLWVWHVW VRJ ,PSDLUPHQW 7HVW XQWHU]JRIH®Q w I (WPIW W @R GV HUMI IHOEDYHDVVWH DXFK GLH YF
%HWUDJV DXl %DVLV GHV 1XW]XQJVZHUWYV HUIROJW PLWWHPYoHRPRHY HeHEHE WXRIVARSHPEOYDO\WHQ +LOVLFKWOLFK
QDFK GHP 'LVFRXQWHG &DVKIORZ 9HUIDKUHQ  /LHIW o Biidp chykieaHheWe HL QY KwHG $YHUDJH &RVWV RI &DSLWDO
JDKOXQJIJVPLWWHOJHQHULHUHQGHQ (LQKHLW %EHU GHP HYpWHQEDPH HQUPHWHBIoFOXE kBEHIKXKQVHUH %HZHUWXQJIVHI[SEH
GHV 8QWHUVFKLHGVEHWUDJV HLQH DXYHUSODQPaYLIH SEYEEYHWEXRW NRYBBBBRPHI® G X UFKJIHIv%KUW

'LH %HXUWHLOXQJ GHU :HUWKDOWLINHLW GHU *HVFKaIWVqREHD b RIRQAZSWMG £V W NRP EUMRQ %EHUJHXJHQ GDVV Gl
XQG HUIRUGHUW JDKOUHLFKH 6FKaW]XQJHQ XQG (UPHMMARYHWWYEEHHC ERIHXUPKIYKUXQJ GHV :HUWKDOWLJINHLWYV
JHVHW]OLFKHQ 9HUWUHWHU YRU DOOHP KLQVLFKWOLRKGGHY vHEPHEEYWION% QM0 IvSDUDPHWHU QDFKYROO]

=DKOXQJVPLWWHOY%EHUVFKY%:VVH GHU :DFKVWXPVUDWH 1Kl Gl H 3YRLQRVED GHE HEGEEGHRWH OLHIHQ
"HWDLOSODQXQJV]HLWUDXP KLQDXVJHKHQGHQ &DVKIORZV XQG GHV ]X YHUZHQGHQGHQ

'LVNRQWLHUXQJV]LQVVDW]HYV $X1JUXQG GHU EHWUDJVPoYLJHQ %HGHXWXQJ GHU
*HVEKa WV RGHU )LUPHQZHUWH 1¥%U GHQ .RQJHUQDEVFKOXVV GHU VHFEXQHW $* XQG GHQ
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6RQVWLJIJH ,QIRUPDWLRQHQ ,P =XVDPPHQKDQJ PLW XQVHUHU 3U%IXQJ GHV .RQJHUQDEVFK

'"LH JHVHW]OLFKHQ 9HUWUHWHU E]Z GHU $X|VLFKWVUDwg\'/*ﬁ’d)@WvZ-BUé’Y_ﬁQ\“)R{?\HWLVJ% V}'éHHﬂJ%DQ'RUPDWLRQHQ IX OHVHQ
WLRQHQ YHUDQWZRUWOLFK 'LH VRQVWLJHQ ,QIRUPDWLRGHE ¥YF®WWHY!Q -QIRUPDWLRQHQ

§ GLH LQ $EVFKQLWW .RQJHUQ 1DFKKDOWLJNHLWVHUN&D%%%Q/? QVFMD%%% hﬁFd_\\)blHLWHQ 1XP .RQJHUQDEVFKOXV
I'L

e
WHQ /DJHEHULFKWY HQWKDOWHQH ]XVDPPHQJHIDVVWH QLDXIZH\((%//\S@LR@%IEQH PRYxRGHU XQVHUHQ EHL GHU 3U%IXQ.

§ GLH JHVRQGHUW YHUTIIHQWOLFKWH (UNO=UXQJ XU BQWHUGHKPHRVLAKIXID S GOFKS oV EK 6DUIHVWHOOW HUVEKHL
hh  IXQG  G+* % DXl GHIQ$EFKQWY/ HWQJ XQG. RQARM ™9 HLZ HIVDXI § bQ Q
GlH ( IND XQJ ] XUB QWALDHKP HOMYKWXQ) QDFK hh | +* %XQG G +* % GHV

* 1
]XVDPPHQJHIDVVWHQ /DJHEHULFKWY YHUZLHVHQ ZLUG )DOOV ZLU DXI *UXQGODJH GHU YRQ XQV GXUFKJHI“ZKUWHQ $L

GDVV HLQH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ GLHVHU VRC

§ GHOJ HVRQGHUAWHU 1| HOEKWIO9 HU AXQIVEHUEKWL 6 G h  $NW DX GHQIO \_/LQG ZLU YHUSIOLFKWHW %EHU GLHVH 7DWVDFKH ]X EHULF
$SEVFKQLWW 6WHXHUXQJVVI\VWHP XQG 6WHXHUXQJVNHQQIHRBAUBEIKEPR QhEXWY &1 EHBbHVHQ

6WHXHUXQJVNHQQIDKOHQ VRZLH XQWHU 1LFKWILQDQILHOOH [HLYWXQIVNHQOIDKOHO GHY
]XVDPPHQJHIDVVWHQ /DJHEHULFKWV YHUZLHVHQ zLug 9HUDQWZRWGBGWMXQIHVHW] W H W B8 USKVV L FKWNWUD WV

GHQRQ]JHUQDEVRIRGXGHROVDPPHQJHIDVVWHQ /DJHEHUL

§ GLH LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW HQWKDOW HQH QJHYBIWHBH B KFIQW VIHWWWEHY HU VLQG YHUDQWZRUWOLFK
XQG DOV XQJHSU%IW JHNHQQ]JHLFKQHWHQ $QJDEHQ .RQWH QOENDAKGIQ VMV GRAU GHQ ,)56 $FFRXQWLQJ 6WDQGDL
$EVFKQLWW 5LVLNRPDQDJHPHQW XQG ,QWHUQHV .R QVDQ RIHQGHOMYGH RGG GE@H HQ BAS\DBRKQIL WMSBEY  +* % DQ XZ HQGHQGHQ
$XVVDJH XU $QJHPHVVHQKHLW XQG :LUNVDPNHLW GHHXWRYRKBOQ QFH HBW /IHPKHQ 9RUVFKULIWHQ LQ DOOHQ ZHVHQ
HQWKDOWHQH %HULFKWHUVWDWWXQJ XQG GDI%U GDVV GHU .RQJHUQDEVFKOXVV XQWHU %HDFKW X

GHQ VDWE FKIFKHQ 9 HUKa GIMHQ HQWSIHFKHQGHY %@ GHU9HWP 1JHQV ) IADQ)

§ GLH W%EULJHQ 7HLOH GHV *HVFKolWVEHULFKWYV PLW X§GVQUW BB J\GHNI H) BSHWYIRGIBIUQY YHUPLWWHOW )HUQHU VLQ
.RQJHUQDEVFKOXVVHV XQG ]XVDPPHQJHIDVVWHQ /DJHEHUDRKWRUWRZLFHK XQWHUHVLQWHUQHQ .RQWUROOHQ GLH VLH
%BHVWaWLIXQJVYHUPHUNYV XP GLH $XIVWHOOXQJ HLQHV .RQJHUQDEVFKOXVVHV ]X HUP

ZHVHQWOLFKHQ IDOVFKHQ 'DUVWHOOXQJHQ DXIJUXQG YRC
8QVHUH 3U%IXQJVXUWHLOH ]XP .RQJHUQDEVFKOXVV XQGG KXPPDUSKDREDRGGHIIFHARQKQMBIGQ XQG 9 HP 1J HQWFKa GLI XQIHQ RGHU

/IDJHEHULFKW HUVWUHFNHQ VLFK QLFKW DXI GLH VRQWWANZREUQQLRWPDWLRQHQ XQG

GHPHQWVSUHFKHQG JHEHQ ZLU ZHGHU HLQ 3U%IXQJVXUWHLO QRFK LUJHQGHLQH DQGHUH

JRUP YRQ 3U%IXQJVVFKOXVVIROJHUXQJ KLHU]X DE
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%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV VLQG MLLGIHIH VR WY BMeAKIHIX @ HWHWHPWHN GXI %4MUWHLOHQ GHU XQVH
YHUDQWZRUWOLFK GLH )aKLINHLW GHV .RQJHUQV ]XU )RRQJMKQYXBEVF &8 XVIQX\HL DK PHVOPPHQJIJHIDVVWHQ /DIJHEHULFK
WoWLINHLW ]X EHXUWHLOHQ 'HV :HLWHUHQ KDEHQ VLH GLH 9HUDQWZRUWXQJ 6DFKYHUKDOWH
LQ =XVDPPHQKDQJ PLW GHU )RUWI%KUXQJ GHU 8QWHUYQ® KR HBRMEGH. JALHFIKWM U KHRIWUIQVW HLQ KRKHV 0DY DQ B6LFKHL
HLQVFKO©JLJ DQ]XJHEHQ 'DU%EHU KLQDXV VLQG VLH GGEDI%WGDWHOE @VEZHRMOWID PXRI FOWH G HH % XQG GHU (8 $3192 XQWAU
*UXQGODJH GHV B5HFKQXQJVOHJIXQJVIJUXQGVDW]HV GHU%HNPEWWXQUIXQHU O/HRP ,QYWHWXW GHU :LUWVFKDIWVSUY%IHU ,':
QHKPHQVWaWLINHLW ]X ELODQJLHUHQ HV VHL GHQQ HV *HEH\QGHIW EL IR $EYXBKWPE M DJHRIQ JHEMFKOXVVSUY%IXQJ GXUFKJ
]X OLTXLGLHUHQ RGHU GHU (LQVWHOOXQJ GHV *HVFKaol| WAHHWUN G EFK R G B O VHFK HE HD/AWWHAKHO OIXQ O WWHWYV DXIGHFNW )DOV
UHDOLVWLVFKH $OWHUQDWLYH GD]X GRORVHQ +DQGOXQJHQ RGHU ,UUW¥%PHUQ UHVXOWLHUHQ X
DQJHVHKHQ ZHQQ YHUQ%QIWLJHUZHLVH HUZDUWHW ZHUGHQ
$XYHUGHP VLQG GLH JHVHW]OLFKHQ 9HUWUHWHU YHUDQWGRUWOQNKHWVOPGELHS BN IVIWHO GXHQYJ GHYQGODJH GLHVHV .RQ
]XVDPPHQJHIDVVWHQ /DJHEHULFKWY GHU LQVJHVDPW H L& V]DXRARHQ JHOQISHWWH RO/® INHEQ WEHK WY JHWURIITHQHQ ZLUWVFKDI
/IDJH GHV .RQJHUQV YHUPLWWHOW VRZLH LQ DOOHQ ZHWRQWGLAKHD W@ EGHLQ | XKWV B &P
.RQJHUQDEVFKOXVV LQ (LQNODQJ VWHKW GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ
HQWVSULFKW XQG GLH &KDQFHQ XQG 5LVLNHQ GHU ]XN%QKUHGQ® G6W BLENORQQ JV]KMQ B LIHGGOLFKWIHPaYHV (UPHVVHQ I
GDUVWHOOW )HUQHU VLQG GLH JHVHW]JOLFKHQ 9HUW UHWHWUFKWHWXQ\WEEKROWQRK 'DIUMEHILKLQD XV
9RUNHKUXQJHQ XQG ODYQDKPHQ 6\WWHPH GLH VLH DOV QRWZHQGLJ HUDFKWHW KDEHQ
XP GLH $XIVWHOOXQJ HLQHV ]XVDPPHQJHIDVVWHQ /DJHE 1§ UGHKGWL L Ldd BH QHAL.QE VEHXRMHLOHQ ZLU GLH 5LVLNHQ ZHVHQ
PLW GHQ DQ]JXZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUFFRQIHVUK® EXFKORYYOKBPIGHOP ]XVDPPHQJHIDVVWHQ /DJHEH
XQG XP DXVUHLFKHQGH JHHLJQHWH 1DFKZHLVH I%U GLH SRORH® +HPQ HOMOPRHY RGHU ,UUW%PHUQ SODQHQ XQG I¥%}
JHIDVVWHQ /DJHEHULFKW HUEULQJHQ ]X NTQQHQ DOV 5HDNWLRQ DXI GLHVH 5LVLNHQ GXUFK VRZLH HUODQJF
DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *UXQGODJH I%U
'"HU $XIVLFKWVUDW LVW YHUDQWZRUWOLFK [%U GLH ceEHUZ®RKXIQQ GHWNV5HBENQNRIVOBYXQIWLQH DXV GRORVHQ +DQG!
SUR]JHVVHV GHV .RQJHUQV ]XU $XIVWHOOXQJ GHV .RQ]HHYBBWXIOMH HYO\KRKEH '®HYWHOOXQJ QLFKW DXIJHGHFNW Z

]IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV GDVV HLQH DXV ,UUWY%PHUQ UHVXOWLHUHQGH ZHVHQWOLF|
DXIJHGHFNW ZLUG GD GRORVH +DQGOXQJHQ NROOXVL)
9HUDQWZRUWBWHIBVFKO XV YV SIYAJI FBWW: 1 X GHV JPOVFKXQJHQ EHDEVLFKWLJWH 8QYROOVW=aQGLJNHLWHQ L

.RQJHUQDEVFKROQABVEHNYDPPHQJIJHIDVVWHQ /DJHEHUEFXK WPV $XYHUNUDIWVHW]HQ LQWHUQHU .RQWUROOHQ EHLQ

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW GDUEHU }_%XUHUOD JH% RE GHU o U GLH 3U%IX.
'RQJHUQDEVFKOXVV DOV *DQJHV IUHL YRQ ZHVHQWOLFRH @%*W:Q(H B Uﬁ*dJ >WQR QUROOHQ XQG “GH U éLH
QR &Py -RQ Q Q Q 4

DXIJUXQG YRQ GRORVHQ +DQGOXQJHQ RGHU ,uuwwupriu'@HYR@W 9
]XVDPPHQJHIDVVWH /DJHEHULFKW LQVJHVDPW HLQ ]XWUHITHOEHNNW S Ro &P YR KK Yy yUHOHYDQWHQ 9RUNHKUXQJIHQ

GHV .RQJHUQV YHUPLWWHOW VRZLH LQ DOOHQ zHVHQWUIFERDYWRRGPRSY Qo Xy SRPRHQ GLH XQWHU GHQ 8PVW=a

.RQ]JHUQDEVFKOXVV VRZLH PLW GHQ EHL GHU 3U%IXQJ JH H ';FFJﬁ\Wi ) QE\V‘\Z'H_LE(S) HLQG‘T’_%T;LXUQJZQBLV:&SX%%
(LQNODQJ VWHKW GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUYV H’H BEBHRQWVYu LRI YRS El% Q
&KDQFHQ XQG 5LVLNHQ GHU ]XN%QIWLJHQ (QWZLFNOXQJ J HI G GDUVWHOOW VRZLH
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§ EHXUWHLOHQ ZLU GLH $QJHPHVVHQKHLW GHU YRQ GHQ JHYHRNELEKH QRIHHWQ B BAHRKD PWOVISU Y% IXQJ GXUFKJIHI%KUWHQ 3
ZDQGWHQ 5HFKQXQJVOHJXQJVPHWKRGHQ VRZLH GLH 9HUMWHMWEDG NHH IDW OGHL) LYIRIQ9 IBIMQW ZRUW X QJ 1% U XQVHUH 3U%I
JHVHW]OLFKHQ 9HUWUHWHUQ GDUJHVWHOOWHQ JHVFKsW]WHQ :HUWH XQG GDPLW
]XVDPPHQKuQJHQGHQ $QJDEHQ § EHXUWHLOHQ ZLU GHQ (LQNODQJ GHV ]XVDPPHQJHIDVVWHQ

.RQJHUQDEVFKOXVV VHLQH *HVHW]HVHQWVSUHFKXQJ XQG G

§ JLHKHQ ZLU 6FKOXVVIROJHUXQJHQ %EHU GLH $QJHPHYWIGKHRY GEHV/DYR G HFHRQJHUQV
JHVHW]OLFKHQ 9HUWUHWHUQ DQJHZDQGWHQ 5HFKQXQJVOHJIJXQJVIJUXQGVDW]HV GHU
JRUWI%KUXQJ GHU B8QWHUQHKPHQVWaWLINHLW VRZLH I'BKUHQHDOLU UXQGIXRINKBEGOXQJIJHQ ]X GHQ YRQ GHQ JHV
HUODQJWHQ 3U%IXQJVQDFKZHLVH RE HLQH ZHVHQWOLF&DB USGIVMWHKOIOWHIOW ] XRXOXWNYRULHQWLHUWHQ $QJDEHQ LP
PHQKDQJ PLW (UHLJQLVVHQ RGHU *HJHEHQKHLWHQ EHE¥WHBKMKWG LGXUEFHKGHSWIVDRBVLY DXVUHLFKHQGHU JHHLJQHW
=ZHLIHO DQ GHU )aKLIJNHLW GHV .RQJHUQV ]XU )RUWIYKUROXI] LEHY B QW UBDHKAHRYVEHVRQGHUH GLH GHQ ]JXNXQIW\
WoWLIJNHLW DXIZHUIHQ NYQQHQ )DOOV ZLU ]X GHP 6FIGOIQVV HVRIRFABQF KGHMV 9 HUMPBWHWHUQ [XJUXQGH JHOHJWHQ E
ZHVHQWOLFKH 8QVLFKHUKHLW EHVWHKW VLQG ZLU YHUBF®LKKQWEH®H XIURV MK BILHK Y DFKIJHUHFKWH $EOHLWXQJ
YHUPHUN DX| GLH GD]XJHKfULJHQ $QJDEHQ LP .RQJHSQDBERAKRORXY EQBWVH® $QQDKPHQ (LQ HLJHQVW=aQGLJHV 3
]XVDPPHQJHIDVVWHQ /DJHEHULFKW DXIPHUNVDP ]X PDFKNMRXRGMVURUDW@WLBUMMY $QJDEHQ VRZLH ]X GHQ ]XJUXQG
$QJDEHQ XQDQJHPHVVHQ VLQG XQVHU MHZHLOLJHV 3U%JK@B\DX ZWH LAL FX W FOEL | (ML HHW@ HKW HLQ HUKHEOLFKHV XQY
‘LU JLHKHQ XQVHUH 6FKOXVVIROJHUXQJHQ DXI GHU *UX QM@ ML GH U (B HY JIXIPVVIHWW XFHVHQWOLFK YRQ GHQ ]XNXQIW)
XQVHUHV %HVWoWLIXQJVYHUPHUNV HUODQJWHQ 3U%IYDEXPHRBRKDHLVH =XN%QIWLJH
(UHLJQLVVH RGHU *HJHEHQKHLWHQ NYQQHQ MHGRFK GD]X I%ZKUHQ GDVV GHU .RQJHUQ
VHLQH 8QWHUQHKPHQVWaWLIJNHLW QLFKW PHKU IRUWI%KWHBUDMHUQ PLW GHQ I%U GLH eEHUZDFKXQJ 9HUDQWZRUW

JHSODQWHQ 8PIDQJ XQG GLH =HLWSODQXQJ GHU 3U%IXQJ

§ EHXUWHLOHQ ZLU 'DUVWHOOXQJ $XIEDX XQG ,QKDGWYIXKQV YV LROW/WIDEY)¥BDKXYVHYQVFKOLHYOLFK HWZDLJHU EHG
LQVJHVDPW HLQVFKOLHYOLFK GHU $QJDEHQ VRZLH RERGWWR®AQHQ @CLEHVEKD X¥K UGIQHE XQVHUHU 3U%IXQJ IHVWVWHO
]XJUXQGH OLHJHQGHQ *HVFKalWVYRUIEOOH XQG (UHLJQLVVH VR GDUVWHOOW GDVV GHU
.RQJHUQDEVFKOXVV XQWHU %HDFKWXQJ GHU ,)56 $FFRXDW 18 E - DQIEDI/EEH WZIGH Y UM UL GLH eEHUZDFKXQJ 9HUDQWZR
GHU (8 DQ XZHQGHQ MQG XQG GHU HUosQHQG QDFK h  H $EV  +*% DE GDVV ZLU GLH UHOHYDQWHQ 8QDEKuQJLIJNHLWVDQIRUGHU
DQ]XZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKUKXIQG ® UHUQV BHQ PLDWCFKQ LFRER %H]LHKXQJHQ XQG VRQVWL.
9 HWKa GMHQ HOWSIHFKHQGHVY %@ GHU9HWP 1JHQV ) IQDQ XQG (WMDIVDIH  YHUQ¥%QIWLJHUZHLVH DQJHQRPPHQ ZHUGHQ NDQQ GDVV \
GHV .RQ]JHUQV YHUPLWWHOW 8QDEKusQJLIJNHLW DXVZLUNHQ XQG VRIHUQ HLQVFKO&JL) G

8QDEKuoQJLINHLWVJIHIeKUGXQJHQ YRUJHQRPPHQHQ +DQGOXQJ

§ SODQHQ ZLU GLH .RQJHUQDEVFKOXVVSU%IXQJ XQG 6RAKKWHEOD WQBKPEHQQFKU ERVWLPPHQ YRQ GHQ 6DFKYHUKDOWH
DXVUHLFKHQGH JHHLJQHWH 3U%IXQJVQDFKZHLVH 1%UGLGIL&tEEHERGKRQY OHIXIWZRUWOLFKHQ HUJUWHUW KDEHQ G
LQIRUPDWLRQHQ GHU 8QWHUQHKPHQ RGHU *HVFKaolWME HIUHL FBKH4 XK Q @ HAHW ORQ GV DEVFKOXVVHV 1%U GHQ DNWXH
.RQ]JHUQV HLQ]XKROHQ DOV *UXQGODJH I%U GLH %L O GEQGH WV DPWIMMN Q JXXWHMH X@QE JXPKHU GLH EHVRQGHUV ZLFKWL
.RQJHUQDEVFKOXVV XQG ]XP ]XVDPPHQJHIDVVWHQ /D/AHEH ULRKWHYVAKUHLEN® GLHVH 6DFKYHUKDOWH LP %HVWoWL
YHUDQWZRUWOLFK 1%U GLH $QOHLWXQJ %HDXIVLFKWLHXBW]KQREG HXUBKRGIHKW 58 AKWMYWRUVFKULIWHQ VFKOLHYHQ G

6DFKYHUKDOWYV DXV
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6RQVWIHMHW]OLFKH XQG DQGHUH UHFKWKRKGFPIH 1%U GDV 3U%IXQIVXUWHLO

$QIRUGHUXQJHOQ LU KDEHQ XQVHUH 3U%IXQJ GHU LQ GHU REHQ JHQDQQWHQ 'D
JDEHQ GHV .RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVV
SHUPHUMNEHU 3BLAI XQGHU +ZHFNEHAUITHQOHJIXQJ GEHHHOQWP P XQI P IWh $EV D +* % XQMUY%HDFKWQI GHV, : 3UAXQIV
HUVWHOOWHQ HOHNWHRBQLEEHRIQIHUQDEVFKOXVVHWDQGDUGY 3U%IXQJ GHU 1%U =ZHFNH GHU 2IITHQOHJXQJ HI
XQG GHWDPPHQJHIDYIVIHHE® UL QBEWY  $EV D+*% : IHGHUW DEHQ YRQ $EWFKOMHQ XQG / DJHEHUFKWAQ QDFK h $EV D +* %
S 36 GXUFKJI HIVKUNV 8 QUHWH 9 HIDQW RUXQU GDQDFK MW IP
3UYIXQJIVXUWHLO $EVFKQLWW O9HUDQWZRUWXQJ GHV $EVFKOXVVSUY%IHUV GHV

: WKDEHQJHP Y h  $EV D +* %HOQH 3UAXQ P MKIQHEKHQGHUBIEKHKHW 3 y1,1XxQJ GHU (6() 8QWHUODJHQ? ZHLWHUJHKHQG EHVFKULHEF
GXUFKJHI%KUW RE GLH LQ GHU 'DWHL VHFXQHWBS$*B.$§y BB PD[LE BDWLEEH $QIRUGHUXQJIHQ DQ GDV 4XDOLWaWYV
HQWKDOWHQHQ XQG 1%U =ZHFNH GHU 2IIHQOHIXQJ HUMWHY QWWQ p -ty IRAMRWEHEDUGY $QIRUGHUXQJHQ DQ GD
'RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQUIHIDVVWHQ /DJKESHGFKWY v ERDIRIEUAGHOSUD[LY ,': 406 DQIHZHQG
DXFK DO (6() 8 QMUDIHQE EH HFKQHW GHQORUDEHQGHVh  $EV  +* %DQ

GDV HOHNWURQLVFKH %HULFKWVIRUPDW (6() JRUPDWgHyb@WRROWSR @ ¥ \HUQYHUHWTOLFKHQ 9HUWUHWHU XQG GHV $
%HODQJHQ HQWVSUHFKHQ ,Q (LQNODQJ PLW GHQ GHXWV(%I'((ﬁ@QWNLb{&V[}QMBKHQ 9RUVFKULIWHQ

HUVWUHFENW VLFK GLHVH 3U%IXQJ QXU DXI GLH erHUI/4 \RUP QN .
.RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHQ /D j \U V\R*lji'%\ﬁ%O:KCV%C;\(’QFL';DF'X'%’LQLGH(;(H
JRUPDW XQG GDKHU ZHGHU DXI GLH LQ GLHVHQ :LHGHUJ 'g VDD%IPHQJHIDVVWHQ RNV TI A
DQGHUH LQ GHU REHQ JHQDQQWHQ 'DWHL HQWKDOWHQH , 8 +*%XQGIWGH$X\4HLFKQXQ] G RO HEDEVEK

1DFK XQVHUHU %HXUWHLOXQJ HQWVSUHFKHQ GLH LQ (EFKBDE]E%GWPHQD% VAo Y W He

HQWKDOWHQHQ XQG 1%U =ZHFNH GHU 21IHQOHIXQJ HU\W GHU .
.RQJHUQDEVFKOXVVHV XQG GHYV ]XVDPPHQJHIDVVWHQ ?&Eﬁag W EP{/HL% g'g)L\J/WQURHV\\//VZHHUQg['JUHUHDVFHKC\)NOH\
Z HHOWFKHQ %HDQIHQ GHQ 9RWDEHQ GHV h $EV  +* % DQ GDV ; . EFDEVEKWIWO RGHU
HOHNWURQLVFKH %HULFKWVIRUPDW @EHU GLHVHV 3u>(%%‘% '\T_cfw%_%ﬁmmﬁm%ﬁvh SEV +* 96DOGOV
YRUDQVWHKHQGHQ 9(50(5. %(5 ',( 35a)81* .21=(51

0,
81" '(6 =86%00(1*()$667(1 /$*(%(5,&+762 HQWKDOWHQHQ 3 /4IX JVX lY/\yH':l((!)_'H/O'_'ULFKWVIRUPDW VLQG

IXP EHLIHIY%ZIWHQ RQ]HUQDEVFKOXVV XQG ]XP ]XVDPPHQ HID VW HU N
1Y GDV * HVEKa | WDKU YRP - DOXDU EV ] XP " H HP EHU KICDXV ﬂ| IVLFIZ(?(\K/Q/% LL\}:\h YHUDQWZRUWOLFK [¥4U GLH o®eEHUZ

JHEHQ ZLU NHLQHUOHL 3U%IXQJVXUWHLO ]X GHQ LQ GL&L{/W%Hcf_%é%{ﬁﬁéwoe(hS%WBB%W&FPQDOV THLO GHV SHFKQXQJV

,QIRUPDWLRQHQ VRZLH ]X GHQ DQGHUHQ LQ GHU REHQ JHQDQQWHQ 'DWHL HQWKDOWHQHQ
,QIRUPDWLRQHQ DE
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9HUDQWZRUWXQJ GHV $EVFKOXVVSU%IHUV GHV .RQJHUQDEEBK O $QHDHRAQEGMWH NH® $3U92

3U%IXQJ GHU (6() 8QWHUODJHQ ‘LU ZXUGHQ YRQ GHU +DXSWYHUVDPPOXQJ DP oDL DO
8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW JHZ tKGE HWZ XMEHYDP D Q GHEQHP BHE) G L HYRFS GXI MEKWIDWEHDXIWDIW: LU
8 QMUDJ HQ | UHL YRQ Z HVHOWEKHQ §  EHDEMEKWS VHIQ RGHU XQEHDEMEKW) WAQ & VLQG XQXQWHUEURFKHQ VHLW GHP *HVFKalWVMDKU DO

9 HUMY YHQ J HJ HQ GIH $Q RUGHXQI HQ GHV h $EV  +* %MQG : oKIHQGGHU .RQJHUQDEVFKOXVVHV GHU VHFXQHW 6HFXULW\ 1IHWZRUNV $NW
3U%IXQJ Y%EHQ ZLU SIOLFKWJHPoYHV (UPHVVHQ DXV XQG EHZDKUHQ HLQH NULWLVFKH
*UXQGKDOWXQJ 'DU%EHU KLQDXV ‘LU HUNOGUHQ GDVV GLH LQ GLHVHP %HVWaWLIJXQJVYHUPHUN
P MGHP ] XVa WIFKHQ %HUEKWDQ GHQ 3 W4 XQJ VDXWEKXWQDFK $WNHO (8 $3192
§ IGHQWIL IHUHQ XQG EHXWHIBIQ Z LUGIH 5 IMNHQ Z HFVHQWIFKHUS - EHDEMEKW VIMURGHU BU%IXQJIJVEHULFKW LQ (LQNODQJ VWHKHQ
XQEHDEMEKV VUS 9 HUMY YH JHIHQ GIH SQ RWGHXQIHQGHVh  $EV  +* %
SODQHQ XQG I%KUHQ 3U%IXQJVKDQGOXQJHQ DOV 5HDNWLRQ DX| GLHVH 5LVLNHQ GXUFK
VRZLH HUODQJHQ 3U%IXQJVQDFKZHLVH GLH DXVUHLFKHDR QYWilHdHWYHe DR KY KB KOWOW EHWUZHQGXQJ

*UXQGODJH 1%U XQVHU 3U%IXQJVXUWHLO ]X GLHQHQ %HVWaeWLIJXQJVYHUPHUNV

§ JHZLQQHQ ZLU HLQ 9HUVWGeQGQLV YRQ GHQ I%U GLH MN|&%JW@NUV;¥VBJ§WM\O'6%%H6N LVW VWHWYV LP =XVDPPHQKI
UHOHYDQWHQ LQWHUQHQ .RQWUROOHQ XP 3U%IXQJVKDRDEIE¥ IYKRC AMP xIFwHy!WHQ IXVDPPHQJIHIDVVWHF
GHQ JHJHEHQHQ 8PVWoQGHQ DQJHPHVVHQ VLQG MHGREk'QQt]lHKS\HVP' & HB (L IQCWHMLOQDJHQ JX OHVHQ 'HU LQ GDV (6
3U%IXQJIJVXUWHLO ]XU :LUNVDPNHLW GLHVHU RQWUROOHEQB‘@%WIQ%’M@QG }40P P HQJHDWIH /DI HEHIKWS  DXFK G 10 GDV

LQHKP HQWHJ VMU HIQ XWHGIQGHQ ) DWXKQIHQ 3 MQG BIGL GFK HOINIRQUFKH

§ EHXUMBIO Z IUGIH WFKQMEKH * Y00 NHWGHU( 6() 8OWUDIHO G K RE GiH GIH LHGHUJDEHQ GHV JHSU%IWHQ .RQJHUQDEVFKOXVVHV XQG GH\
(6() 8QWHUODJHQ HQWKDOWHQGH 'DWHL GLH 9RUJDEHQ HHBVYWH R ARWES YHURNG FREyWUHWHQ QLFKW DQ GHUHQ 6\
(8 0 GHU]XP SEVEKGOMMEKYR) JHOMQGHQ ) DWXQ) DO G (6() 9HUPHUN XQG XQVHU GDULQ HQWKDOWHQHV 3U%IXQJIVXU\

WHFKQLVFKH 6SHJLILNDWLRQ 1%U GLHVH 'DWHL Hu|1/4oov$gSZHLQQGE:BHNWURQLVFKHU JRUP  EHUHLWJHVWHOOWHQ J*F

§ EHXUWHLOHQ ZLU RE GLH (6() 8QWHUODJHQ HLQH LQKDOWVJOHLFKH ;+70/ :LHGHUJDEH
GHV JHSU%IWHQ .RQJHUQDEVFKOXVVHV XQG GHV JHSUX. H Vv, D,R \YAY) . 1
o HERULE WY BUPIIOLE K HO FHUB QWZRUWOLFRAY :LUWVFKDIWVSU%IHU
'"HU 1%4U GLH 3U%IXQJ YHUDQWZRUWOLFKH :LUWVFKDIWVSUYIHL
§ EHXUWHLOHQ ZLU RE GLH $XV]HLFKQXQJ GHU (6() 8QWHUODJHQ PLW ,QOLQH :%5/

THFKQR®IIH L %6/ QDFK 0 DYJDEH GHUSWINHO XQG  GHU' HBUHWKMQ  (VVHQ 0aU]
9HURUGQXQJ (8 LQ GHU DP $EVFKOXVVVWLFKWDJ JHOWHQGHQ )DVVXQJ HLQH
DQJHPHVVHQH XQG YROOVW®oQGLJH PDVFKLQHQOHVEDUWH2:%+5/ .RSLH GHU ;+70/
'LHGHUJDEH HUPfJOLFKW 'LUWVFKDIWVSU¥%IXQJVJHVHOOVFKDIW
JH] ODUF )ULW] JH] 'U ODUFXV )DON

LUWVFKDIWVSUY%IHU "LUWVFKDIWVSUY%IHU



RQIHIUQDFEVFEKOX\A/

(UNOoUXQJ GHU JHVHW]JOLFKHQ
OHUWUHWHU

‘LU YHUVLFKHUQ QDFK EHVWHP :LVVHQ GDVV JHPoY GHQ DQ]JXZHQGHQGHQ
5HFKQXQJVOHJXQJVJUXQGVaW]HQ GHU .RQJHUQDEVFKOXVV HLQ GHQ WDWVaFKOLFKHQ
9HUKBOWQLVVHQ HQWVSUHFKHQGHYV %LOG GHU 9HUPYJHQV )LQDQ] XQG (UWUDJVODJH GHV
.RQ]JHUQV YHUPLWWHOW XQG LP .RQJHUQODJHEHULFKW GHU *HVFKoslWVYHUODXI
HLQVFKOLHYOLFK GHV *HVFKalWVHUJHEQLVVHV XQG GLH /DJH GHV .RQ]JHUQV VR GDUJHVWHOOW
VLQG GDVV HLQ GHQ WDWVGoFKOLFKHQ 9HUKsOWQLVVHQ HQWVSUHFKHQGHV %LOG YHUPLWWHOW
ZLUG VRZLH GLH ZHVHQWOLFKHQ &KDQFHQ XQG 5LVLNHQ GHU YRUDXVVLFKWOLFKHQ
(QWZLFNOXQJ GHV .RQ]JHUQV EHVFKULHEHQ VLQG %

(VWVHQ GHQ 0oU]

ODUF -XOLDQ 6LHZHUW 7TRUVWHQ +HQQ

‘U .DL ODUWLXV -HVVLFD 1RVSHUYV



6RQV WL
QIRUPDWLRO

I’lllhl)(ﬂ]\/YHIIDHlll\l GHY XQDEKogQUJl IHQ -1 lI\IIIVFKDlWVSlHUV Y EHU HLQH

EHWULHEVZLUWVEKDIWOLEKH 3U%IXQJ1 XU (UODQJIXQJ EHJUHQ]WHU 6LFKHUKHLW LQ
%H]IX] DXI GIH RQ]Hlanr)l:KKnhWLJNHLWVHUNOuUXQJ

lerud i FH (]




ARQVWILIH QIRL/IPDWLRQHQ

3U%IXQJVYHUPHUN GHV XQDEKoQJLJHQ
"LUWVFKDIWVSU%IHUV %EHU HLQH EHWULHEVZLUWVFF
3U%IXQJ ]XU (UODQJXQJ EHJUHQ]WHU 6LFKHUKHLW LC
DX|I GLH .RQJHUQQDFKKDOWLIJNHLWVHUNO®BUXQJ

$Q GLH VHFXQHW 6HFXULW\ 1HWZRUNV $NWLHQJHVHOOVFRBDMM X QIWKQWHLO VFKOLHYW HLQ GDVV XQV NHLQH 6DFKYHULI
GLH XQV ]X GHU $XIIDVVXQJ YHUDQODVVHQ

SUIXQIVXUWHLO § GDVV GLH EHLJHI%JWH .RQJHUQQDFKKDOWLJIJNHLWVHUNOR=U X
‘LU KDEHQ GLH LP S$EVFKQLWW .RQJHUQ 1DFKKDOW?5K|’§1 %v%’t’ﬁv@@&fﬁ sCHQy(XURSBLVFKHQ 6WDQGDUGV I1%U
]XVDPPHQJHIDVVWHQ /DJHEHULFKWY HQWKDOWHQH RQ]HU V\ﬁHW X\?l—?un(i%5n€b><"b QWVSULFKW HLQVFKOLHYOLF

GHU VHFXQHW B6HFXULW\ 1HWZRUNV $NWLHQJHVHOOVFKDIW (gjf 5"1/ pREQWLILILHUXQJ YRQ QIR

YRP  -DQXDU ELV ]XP '"H]HPEHU HLQHU EHWULH i*LLbQ/\RPFFK’Hﬁ Wl’—'rl (WVHONB5UXQa DXIIXQHKPHO VIQG

3U%IXQJ ]XU (UODQJXQJ EHJUHQ]WHU 6LFKHUKHLW xQwH{UHRPR VH EMHQ ZHVHQWOLFKHQ %HODQJHQ LQ

KDOWLJNHLWVHUNOBUXQJ ZXUGH ]XU (UI%00XQJ GHU $Q|F§ <\£E|K %(éﬁ %55 LQHV@QJDEHQZ GHU .RQJHUQQDI
GHV (XURSaLVFKHQ 3DUODPHQWV XQG GHV 5DWHV YR HVFKUHLE HKW E]Z

&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65 XQG G V_SUWLNHOV  GHU )

9HURUGQXQJ (8 VRZLH GHU hh E XQG F L 9 P GRVVECETWHP %EVFKQL W (8 7TD[RQRPLHZ HQWKDOWHQHQ $C

+%% DQ HLQH ]XVDPPHQJHIDVVWH QLFKWILQDQJLHOOH (UNOQLPfé:fBQWHWMSVHWU OsUXQJ QLFKW LQ DOOHQ ZHVHQWO

UGOXQJ (8 HQWVSUHFKHQ
LLFKW *HJHQVWDQG XQVHUHU 3U%IXQJ ZDUHQ 4XHUYHUZHLVH DXl .OWHUQHWVHLWHO GHV
RQIHUOV. YJO $QODIR IXP 3U%IXQIVYHUPHUN o) Q BUVIXQIVXUWHLO DE ]X GHQ 4XHUYHUZHLV}
'RQJHUQV YJO $QODJH ]XP 3U%IXQJVYHUPHUN

$X1 GHU *UXQGODJH GHU GXUFKJHI%KUWHQ 3U%IXQJVKDQGOXQJHQ XQG GHU HUODQJWHQ

3U%IXQJVQDFKZHLVH VLQG XQV NHLQH 6DFKYHUKDOWH E,Hl&l/% (ggp@g%eég)w \E

GHU $XIIDVVXQJ YHUDQODVVHQ GDVV GLH EHLJHI%J Qj? ] D é )S(?\Y\M(UWHLO

NHLWVHUNO®BUXQJ QLFKW LQ DOOHQ ZHVHQWOLFKHQ %HODQJKHIMEHQ *@WHHHQUWALRPXYQIQRIIMU GHDFKWXQJ GHV YRP ,QW

$QIRUGHUXQJHQ GHU &65' XQG GHV $UWLNHOV GHU 9HURWMQAXOQDFH 6WDQGDAHW MhRDUG ,$$6% KHUDXVJHJHEHQHQ ,Q
E XQG F L 9 P hh E ELV H +*% DQ HLQH ]X$\D\PPUHMQFHDYYIDHHPHQWY ,6$( S5HYLVHG $VVXUDQFH (Q

QLFKWILQDQ]LHOOH (UNO®BUXQJ VRZLH PLW GHQ YRQ GH® DI} $M®]WIMFRH QG HHLHZYHRW HUYWRHIWFDO )LQDQFLDO ,QIRUPD
*HVHOOVFKDIW GDUJHVWHOOWHQ NRQNUHWLVLHUHQGHQ .ULWHULHQ DXIJHVWHOOW LVW 'LHVHV



ARQVWILIH QIRL/IPDWLRQHQ

%HL HLQHU 3U%IXQJ ]XU (UODQJXQJ HLQHU EHJUHQ]WH Q' 6H¥KHUKHD QWZRWWXQBRKB HEHQHVHRMKOLFKHQ 9HUWUHWHU XP
GLH GXUFKJHI%KUWHQ 3U%IXQJVKDQGOXQJHQ LP 9HUJGHLB K F KW HLIQBQW XQ% I 6®Y RPUR]JHVVHV GHU :HVHQWOLFKNHLW
(UODQJXQJ HLQHU KLQUHLFKHQGHQ 6LFKHUKHLW LQ $UW $Q¥G QX0 L AKGIIH PIHYW H RBIXQ JONYE REA G ]XU $XIVWHOOXQJ
ZHQLJHU XPIDQJUHLFK )ROJOLFK LVW GHU HUODQJWH KKWDIDGV LJQ HE WX HKONO VU RRH UKRZIW GDV 7UHIIHQ YRQ $QQDKPH
HUKHEOLFK QLHGULJHU DOV GLH 3U%IXQJVVLFKHUKHLW GEKoERHKX QX HBK IWX® X@UHHLQPUWBWOXRQJ YRQ [XNXQIWVRULHQW
PLW KLQUHLFKHQGHU 3U%IXQJVVLFKHUKHLW HUODQJW ZRHG®I®IZOHI® QDFKKDOWLINHLWVEH]RIJHQHQ $QJDEHQ

8QVHUH 9HUDQWZRUWXQJ QDFK ,6%( BHYLVHG LVW LPBEVFXKQULULWWWYHDDQWZWUWKWODQWZRUWOLFK 14U GLH @®eEHUZ
GHV LUWVFKDIWVSU%IHUV 1%U GLH 3U%IXQJ GHU .RQ]HXIQUMWHXXEDQWEHVUHIRMVHUNQBBEKRADOWLINHLWVHUNO=BUXQJ
ZHLWHUJHKHQG EHVFKULHEHQ

,QKoaUHQWH *UHQ]HQ EHL GHU $XIVWHOOXQJ GHU
LU VLQG YRQ GHP 8QWHUQHKPHQ XQDEKeQJL) LQ eEHREIRVOIPHPEKRKPOW LINMHLWVHUNOSUXQJ

HXURSDUHFKWOLFKHQ VRZLH GHQ GHXWVFKHQ KDQGHOVUmFgg\gOLGﬁ%@ X%E‘HEHlﬂél\yﬁwnK\]WJHQ GHXWVFKHQ JHVHW]O
OLFKHQ 9RUVFKULIWHQ XQG KDEHQ XQVHUH VRQVWLJHQ_I% EEEIQQ%%IFHSI\)/FSIAB H KDOWHQ )JRUPXOLHUXQ

®EHUHLQVWLPPXQJ PLW GLHVHQ $QIRUGHUXQJIHQ HU'%%"MHESE’MW L$L£<V\‘9‘6 J\’/§<$5 ERHUKHLWHQ XQWHUOLHJIHQ
SUD[LV KDW GLH $QIRUGHUXQJHQ DQ GDV 4XDOLW0WVVLFF§(EI)-| M P?WVM%GH WUHWDWLRQHQ YHUTIITHQW
GHU :LUWVFKDIWVSUYIHU ' KHUDXVJHJHEHQHQ ,': 43(&)6)&_%%% P l"2| X %W%HJULIIH XQWHUVFKLHGOLFK GXUFK 5
VWDQGDUGV $QIRUGHUXQJHQ DQ GDV 4XDOLWDWVPDQD5 Gl—l’ WI\YTF LVW GLH *HVHW]PaVLINHLW
SUYIHUSUD[LV .. 406 DQJHZHQGHW LU VLQG QHLJ(LMH G(j::) ly 1DFK>}(<DOWI\_/JNHLWVVDFKYHUKDOWH D X

GLH YRQ XQV HUODQJWHQ 3U%IXQJVQDFKZHLVH DXVUHLF§|6 EF&%@ J HLJ HW VLQG
*UXQGODJH 124U XQVHU 3U%IXQJVXUWHLO ]X GLHQHQ
'LHVH LQKeUHQWHOQ *UHS{JHQ EHWUHIIHQ DXFK GLH 3U¥%IXC
9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUWUHW HLh 3G NG HW vEH NELUKWN UDW V124U
GLH .RQJHUQQDFKKDOWLIJNHLWVHUNO=BUXQJ

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK9HAUWDGMW Z3RKUMWXQ @ XRH VG HUUWQ FKRIWVSUWIHUV 14U GLH

QDFKKDOWLJIJNHLWVHUNO®=UXQJ LQ eEHUHLQVWLPPXQJ PLW GHUHRQRUIKKIXQWHQI BHUWIHUNOBUXQJ

VRZLH GHQ HLQVFKO®BJLJHQ GHXWVFKHQ JHVHW]OLFKHQ8§\9'$U'_ZTHLLV|\/_|I6\J/HH9\I g S’Ff_%%\{f\}m@m “UXQGODJIH GHU YRQ XQV -

9RUVFKULIWHQ VRZLH PLW GHQ YRQ GHQ JHVHW]OLFKHQ Y G I—EQBMF WG RY e HUKHLW GDUYEHU DE

JHVWHOOWHQ NRQNUHWLVLHUHQGHQ .ULWHULHQ XQG lléHNB Xi’#f‘ﬁ’t‘f"cﬂ? XRb e PRY V. IX GHU $XIIDVVXQJ Y

WLHUXQJ XQG $XIUHFKWHUKDOWXQJ GHU LQWHUQHQ .RQ l1 8FK§<%\M|:JNHP\MV%BW6E|L9)§(IJ?} OLFKW LO DOOHOQ :
NS

HUDFKWHW KDEHQ XP GLH $XIVWHOOXQJ HLQHU .RQJHUYS lPJFN(l-H_J %22 UR7LH GHO HLOVFKOBJLIHO
®EHUHLQVWLPPXQJ PLW GLHVHQ 9RUVFKULIWHQ ]X HUPTY bFKZH(aWﬁlul—“_' HIXJFB& AV 9RUVEKULIWHO VRZLH GHO
OLFKHQ IDOVFKHQ 'DUVWHOOXQJHQ DXIJUXQG YRQ GRORV GRURI R U G i HARRAEIR GDUIHVWHOOWHQ NRONU R

WLRQHQ GHU .RQJHUQQDFKKDOWLJNHLWVHUNO=UXQJ RGFkLhULéLhV&%P\fWQ/#ﬂH HLQHQ 3U%IXQJVYHUPHUN ]X HUWHLOHQ
.RQJHUQQDFKKDOWLJNHLWVHUNO®GBUXQJ EHLQKDOWHW



ARQVWILIH QIRL/IPDWLRQHQ

P 5DKPHQ HLQHU 3U%IXQJ ]XU (UODQJIXQJ HLQHU EHJUHQIWHRDAR X EXIHI Y VXRIY YRR WVFKDIWVSUYIHU
SHYLVHG %EHQ ZLU SIOLFKWJHPaYHV (UPHVVHQ DXy XRSk 5HEP YAR W HLWHOQ

NULWLVFKH *UXQGKDOWXQJ 'DU%EHU KLQDXV
(LQH 3U%IXQJ ]XU (UODQJXQJ HLQHU EHJUHQ]WHQ 6LFKH
§ HUODQJHQ ZLU HLQ 9HUVWBQGQLV %EHU GHQ 1%U GLH'$XRPKMHIOWXI YR 3. RQI¥QYIMKDFKG OXQJIHQ XU (UODQJIXQJ YRC
KDOWLJNHLWVHUNOBUXQJ DQJHZDQGWHQ 3URJHVV HLQMFKIOLHYWLFKHEWW YR R URDMWH RQHHIKQ $UW JHLWOLFKH (LQWH
PHQ GXUFKJHI%KUWHQ 3UR]JHVVHV GHU :HVHQWOLFKNH LW X DQIDVOKNDH3 LI X G HOKWDIQ G KO XK)QJ OLHIHQ LQ XQVHUHP SIOLF
GHU ]X EHULFKWHQGHQ $QJDEHQ LQ GHU .RQ]JHUQQDFKKDOWLJNHLWVHUNO®BUXQJ
%HL GHU 'XUFKI%KUXQJ XQVHUHU 3U%IXQJ PLW EHJUHQ]WHU 61
§ LGHQWLIL]JLHUHQ ZLU $QJDEHQ EHL GHQHQ GLH (QWVWHKXQJ HLQHU ZHVHQWOLFKHQ
IDOVFKHQ 'DUVWHOOXQJ DXIJUXQG YRQ GRORVHQ +DQG®EQHH QLRSI , BHUY: FRQQ ZBEUIJHVHW]OLFKHQ 9HUWUHWHUQ
VFKHLQOLFK LVW SODQHQ XQG I%KUHQ 3U%IXQJVKDQKDXW IBIPH LGAKWHKN 0XR XGQUH/MHUIJHVWHOOWHQ .ULWHULHQ LQV
$QJDEHQ ]X DGUHVVLHUHQ XQG HLQH GDV 3U%IXQJVXUWHLO XQWHUVWY%W]HQGH EHJUHQ]WH
3U%IXQJVVLFKHUKHLW ]X HUODQJHQ 'DV 5LVLNR GDVVSHEOQH DHXVHBRORWKHQ+DBGWXEWHY XQG UHOHYDQWH OLWDU
UHVXOWLHUHQGH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ ®XPKWHDXIXE & HFHW R Q]G UMD RKIKHOW LINHLWVHUNOBUXQJ
DOV GDV 5LVLNR GDVV HLQH DXV ,UUW¥%PHUQ UHVXO\WHQU$QESW HDHOMXIW OURKHHV VD BIVBKIFKOLHYOLFK GHV YRP 8QV
'DUVWHOOXQJ QLFKW DXIJHGHFNW ZLUG GD GRORVH +DQGRXYVHY BRIOQOMHWMHGW O=DFKINMHLWVDQDOVVH XU ,GHQWLIL]L
PHQZLUNHQ )BOVFKXQJHQ EHDEVLFKWLJWH 8QYROOVV$®OQ0EHOHLWH®H U L IRIH HAKQUMHFEKDOWLINHLWVHUNOGUXQJ V!
'DUVWHOOXQJHQ E]Z GDV $XYHUNUDIWVHW]HQ LQWHUQHR]H\RQFHIROBDEBDQ EPVDHKID@MHRQWUROOHQ
NYQQHQ $XYHUGHP LVW GDV 5LVLNR HLQH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ LQ
,QIRUPDWLRQHQ DXV GHU :HUWVFKY{SIXQJVNHWWH QL§ W HDKRIXGHNHEBVHMW]J®LBKMQ 9HUWUHWHUQ DQJHZDQGWHQ
4XHOOHQ VWDPPHQ GLH QLFKW XQWHU GHU .RQWUROOGH G HR Qf B WHIQ QFHKPIH@MW L YNHHKMHHUNO o UXQJ EHXUWHLOW
,QIRUPDWLRQHQ DXV GHU :HUWVFKYJSIXQJVNHWWH LQ GHU 5HJHO KJKHU DOV GDV
5LVLNR HLQH ZHVHQWOLFKH )DOVFKGDUVWHOOXQJ LQ SQGRWBIP IO\ URVUHHIVBDBPKW LW | [XIBHFNRQ GHQ JHVHW]OLFKHQ 9
GLH DXV 4XHOOHQ VWDPPHQ GLH XQWHU GHU .RQWURO OH HWWK 8W IWHLUD H:KRMAH XWEKBBIUGBDPLW ]XVDPPHQKuQJHQG
VRZRKO GLH JHVHW]OLFKHQ 9HUWUHWHU GHY 8QWHUQHKEHRYVWHL WX F KH RIQU LGV JBHWHMID LOKHQ 9HUWUHWHU LQ ceEt
GHU 5HJHO %HVFKUGSQNXQJHQ EHLP GLUHNWHQ =XJDQUBELK 18 HEH UDEHKOOHIEG HYXR QQIRUPDWLRQHQ %EHU GLH :HUWVF
,QIRUPDWLRQHQ DXV GHU :HUWVFK{SIXQJVNHWWH XQWHUDMHIHFKeW]HQ LQ GHP GLH JHVHW]OLFKHQ 9HUWUHWHU C
,QIRUPDWLRQHQ DXV GHU :HUWVFKYJSIXQJVNHWWH WU
§ ZWUGLJHQ ZLU GLH ]JXNXQIWVRULHQWLHUWHQ ,QIRUP DSQLVROUHHR JXHQLIHEF KHAIH X RRPKIQGHYW XQVHUH 3U%IXQJ GDUD>
$QIJHPHVVHQKHLW GHU ]XJUXQGH OLHJHQGHQ $QQDKPHQRE(\G LEH VM\HKW/] CHLIFK HU RHEWUHWHU GLHVH 6FKaW]XQJHQ LQ
OLFKHV XQYHUPHLGEDUHV 5LVLNR GDVV N¥%QIWLJH (UHI5@LYRHIBDRPOWOLKEEWRQ XAHD GLH 9HUWUHWEDUNHLW G
IXNXQIWVRULHQWLHUWHQ ,QIRUPDWLRQHQ DEZHLFKHQ EHXUWHLOHQ DEHU QLFKW ,QIRUPDWLRQHQ W%EHU GLH
HUPLWWHOQ GLH GLH JHVHW]OLFKHQ 9HUWUHWHU QLFKW HL

§ DQDO\WLVFKH 3U%IXQJVKDQGOXQJHQ XQG %HIUDJXQJHQ
,QIRUPDWLRQHQ LQ GHU .RQJHUQQDFKKDOWLJIJNHLWVHUNO®QU:



ARQVWILIH QIRL/IPDWLRQHQ

§ GLH 'DUVWHOOXQJ GHU ,QIRUPDWLRQHQ LQ GHU .RQI$OTRDAHNPIVLANXIWVYYYNPHUWRBKW JHSUYIWH
JHZzAUGLIW %HVWDQGBHEBRQHHUQQDFKKDOWLINHLWVHUNC

§ GHQ 3UR]JHVV ]XU ,GHQWLILNDWLRQ GHU WD[RQRPLHIoKLIHXWQE WDRNRQRGGHNRHBEHBHY %I1XQJ ZDUHQ
"LUWVFKDIWVDNWLYLWaWHQ XQG GHU HQWVSUHFKHQGHQ $QJDEHQ LQ GHU .RQ]JHUQQDFK
KDOWLJNHLWVHUNO®BUXQJ JHZ%UGLJIW § HQWKDOWHQH 4XHUYHUZHLVH DX| ,QWHUQHWVHLWHQ GHV .R

9HUZHQGXQJVEHVFKWU%QNROQP: I XQIJVYHUPHUN

‘LU ZHLVHQ GDUDXI KLQ GDVV GLH 3U%IXQJ 1%U =ZHFNH GHU *HVHOOVFKDIW GXUFKJHI%KUW
ZXUGH XQG GHU 3U%IXQJVYHUPHUN QXU ]XU ,QIRUPDWLRQ GHU *HVHOOVFKDIW %EHU GDV
(UJHEQLV GHU 3U%IXQJ EHVWLPPW LVW )ROJOLFK LVW HU I1%U HLQHQ DQGHUHQ DOV GHQ
YRUJHQDQQWHQ =ZHFN QLFKW JHHLJQHW 6RPLW LVW GHU 3U%IXQJVYHUPHUN QLFKW GD]X
EHVWLPPW GDVV 'ULWWH KLHUDXI JHVWY%W]W O9HUPJJHQV (QWVFKHLGXQJHQ WUHIIHQ
8QVHUH 9HUDQWZRUWXQJ EHVWHKW DOOHLQ GHU *HVHOOVFKDIW JHJHQ%EHU 'ULWWHQ
JHIHQ%EHU %EHUQHKPHQ ZLU GDJHJHQ NHLQH 9HUDQWZRUWXQJ 8QVHU 3U%IXQJVXUWHLO
LVW LQ GLHVHU +LQVLFKW QLFKW PRGLIL]JLHUW

+LQZHDX$XIWUDJVEHGLQJXQJHQ

'LHVHP $XIWUDJ OLHJHQ GLH PLW GHU *HVHOOVFKDIW YHUHLQEDUWHQ %HVRQGHUHQ $XI
WUDJVEHGLQJXQJHQ GHU %'2 $* :LUWVFKDIWVSU%IXQJVJHVHOOVFKDIWZ? YRP  -XOL

VRZLH GHU GLH YRP ,": KHUDXVJHJHEHQHQ $0O0OJHPHLQHQ $XIWUDJVEHGLQJXQJHQ I%U
'LUWVFKDIWVSU%IHULQQHQ 'LUWVFKDIWVSU%IHU XQG :LUWVFKDIWVSU%IXQJVJHVHOO
VFKDIWHQZ YRP -DQXDU ZZZ EGR GH DXIWUDJVEHGLQJXQJHQ ]XJUXQGH

+DPEXUJ GHQ 0aU]

%'2 $*
LUWVFKDIWVSUYIXQJVIHVHOOVFKDIW

JH] )JULW] JH] 'U )DON
'LUWVFKDIWVSUY%IHU 'LUWVFKDIWVSUY%IHU



6HUYLFH

6WDQGRUWH

+DXSWVLW] (VVHQ
VHFEFXQHW 6HFXULW\ 1HWZRUNV $*
XUI%UVWHQVWUDYH

(VVHQ

7HO "
)DI o

%HUOLQ

VHFXQHW 6HFXULW\ 1HWZRUNV $*
$OW ORDELW
%HUOLQ

%HUOLQ

6\V(OHYHQ *PE+

%R[KDJHQHU 6WUDYH
%HUOLQ

%»RQQ
VHFXQHW B6HFXULW\ 1HWZRUNV $*
'"UHL]HKQPRUJHQZHJ

%RQQ

ARQVWILIH QIRL/IPDWLRQHQ

'"UHVGHQ

VHFXQHW 6HFXULW\ 1HWZRUNV $*
$PPRQVWUDYH
'"UHVGHQ

JUDQNIXUW

VHFEFXQHW B6HFXULW\ 1HWZRUNV $*
OHUJHQWKDOHUDOOHH
(VFKERUQ

+DPEXUJ

VHFXQHW 6HFXULW\ IHWZRUNV $*
2VWHUEHNVWUDYH E
+DPEXUJ

+DQQRYHU

VWDVKFDW *PE+
6FKLIIJUDEHQ
+DQQRYHU

,OPHQDX

VHFXQHW B6HFXULW\ 1HWZRUNV $*
HUQHU YRQ 6LHPHQV 6WUDYH
,OPHQDX

0% QFKHQ

VHFXQHW B6HFXULW\ 1HWZRUNYV
.RQUDG =XVH 30DW]
0%QFKHQ

3DGHUERUQ

VHEXQHW 6HFXULW\ 1IHWZRUNYV
+DXSWVWUDYH
%RUFKHQ

6LHJHQ

VHFXQHW B6HFXULW\ 1HWZRUNYV
"HLGHQDXHU 6WUDYH
6LHJHQ

6WXWWJIDUW

VHEXQHW 6HFXULW\ 1IHWZRUNYV
IHXH %UYFNH
6WXWWJIDUW

7UDLQLQJ &HQWHU '"UHVGHQ

VHFXQHW B6HFXULW\ 1HWZRUNYV
$PPRQVWUDYH
"UHVGHQ

$*

$*

$*

$*

$*



JLQDQ]NDOHQGHU

0aU]
*HVFKe|WVEHULFKW

ARQVWILIH QIRL/IPDWLRQHQ

,PSUHVVXP

+HUDXVJHEHU

VHEXQHW 6HFXULW\ 1IHWZRUNV $*
XUI%UVWHQVWUDYH

oDL
.RQJHUQTXDUWDOVPLWWHLOXQJ ]XP (VVHQ
0aU]
7THOHIRQ
XOL ( ODLO LQIR#VHFXQHW FRP

+DXSWYHUVDPOXQJ

$XIXVW
+DOEMDKUHVILQDQ]JEHULFKW

1RYHPEHU

Z272Z VHFXQHW FRP

,QYHVWRU 5HODWLRQYV
THOHIRQ

+LQZHLVH

'LHVHU *HVFKalWVEHULFKW HQWKzOW $XVVDJHQ
IXN%QIWLIH (QWZLFNOXQJ GHV VHFXQHW .RQJHL
VFKDIWOLFKH XQG SROLWLVFKH (QWZLFNOXQJH
$XVVDJHQ VWHOOHQ (LQVFKaW]XQJHQ GDU GLH Z
XQV ]XP MHWILIJHQ =HLWSXQNW ]XU 9HUI%JIX
,QIRUPDWLRQHQ JHWURIIHQ KDEHQ 6ROOWHQ GLF
$QQDKPHQ QLFKW HLQWUHIIHQ RGHU ZHLWHUH
NTQQHQ GLH WDWVeFKOLFKHQ (UJHEQLVVH YI
HUZDUWHWHQ (UJHEQLVVHQ DEZHLFKHQ (LQH *H
1%U GLHVH $QJDEHQ GDKHU QLFKW JHEHQ

$XIJUXQG YRQ 5XQGXQJHQ LVW HV PYJOLEFK GD"

(ODLO LQYHVWRU UHODWLRQV#VHFXQRWHRA P YRUOLHIJHQGHQ *HVFKeIWVEHULFKW

.RQJHUQTXDUWDOVPLWWHLOXQJ [RPHVVH

6HSWHPEHU

7THOHIRQ
(ODLO SUHVVH#VHFXQHW FRP

.RQJHSW 'HVLJQ XQG 6DW]

,521( $* &R .* +DPEXUJ
Z727Z LU RQH GH

7TH[W
VHFXQHW 6HFXULW\ 1HWZRUNV $*

DQJHJHEHQHQ 6XPPH DGGLHUHQ XQG GDVV (
3UR]JHQWDQJDEHQ QLFKW JHQDX GLH DEVROXWF
VSLHJHOQ DXI| GLH VLH VLFK EHJLHKHQ $XV *U%
/HVEDUNHLW YHUZHQGHQ ZLU LP YRUOLHJHQGHQ
YRUZLHJHQG GLH JUDPPDWLVFK PaQQOLFKH )RUF
1%U Z0LWDUEHLWHULQQHQ XQG OLWDUEHLWHUY
3HUVRQHQEH]HLFKQXQJHQ JHOWHQ LPPHU I%U D
XP GLH HV JHKW PoQQOLFK ZHLEOLFK GLYHUV

$OOH LQ GLHVHP *HVFKelWVEHULFKW HUZoKQW
:DUHQ]JHLFKHQ RGHU 3URGXNWQDPHQ VLQG (L
MHZHLOLJHQ ,QKDEHU 'LHV JLOW LQVEHVRQGHLI
6'$; 7HF'$; XQG ;HWUD DOV HLQIJHWUDJHQH :DUH!
(LJHQWXP GHU "HXWVFKH %fUVH $*

'LHVHU *HVFKeIWVEHULFKW LVW DP 0aU] H
OLHJW LQ GHXWVFKHU XQG HQJOLVFKHU 6SU
)DVVXQJIJHQ VWHKHQ XQWHU ZZZ VHFXQHW FRP ]XF
IHUIYJIXQJ ,P  =ZHLIHOVIDOO LVW GLH GHX\
PDYJHEOLFK



VHFXQHW 6HFXULW\ 1IHWZRUNV $*
. XUXAMAQMDYH
(VVHQ

7HO
)DI

(ODLO LQIR#VHFXQHW FRP
,(QWHUQHW ZZZ VHFXQHW FRP
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