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SQWHUQHKPHQVSURILO

$,:7521 6( LVW HLQ ZHOWZHLW I%KUHQGHU $QELHWHU YRC
+DOEOHLWHULQGXVWULH 'DV 8QWHUQHKPHQ YHUI%JW Y%EHU
86 XQG ELHWHW VHLQHQ .XQGHQ KRFKNRPSOH[H +LJK 7HFK
OHLVWXQJVIaKLIJHQ 9HUELQGXQJVKDOEOHLWHU .RPSRQHQW!
2SWRHOHNWURQLN 'LHVH ZHUGHQ LQ ]DKOUHLFKHQ LQQRYD
HLQJHVHWIWD\ZHH /(' 'LVSOD\V RSWLVFKH XQG GUDKWORVH
XQG *D1 /HLVWXQJVHOHNWURQLN XQG YLHOH DQGHUH DQV
$,;7521 ZXUGH JHIU%QGHW XQG KDW VHLQHQ +DXSWVLW]
$DFKHQ

‘HLWHUH ,QIRUPDWLRQHQ “EHU $,;7521 ):% $,;$ ,6,1'( $:0
ZZZ DL[WURQ FRP

8QVHUM)IJHWUDJHQHQ :DUHQ]HLFEH®WLS-HFANM $,;7521n &O|
&RXSOHG 6KRZHUKHDGN (:;3n (3,621n *DV )RLO 5RWDWLRQn
SHDFWRUnN 393'n 67([6n 7UL-HWn
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%ULHI DQ GLH $NWLRQul

/ILHEH $NWLRQoUH VHKU JHHKUWH 'DPHQ XQG +HUUHQ

ZLU KDEHQ LP *HVFKO@IWV®BRKWFKZLHULIJHQ ODUNWXPIHOG HL
HUJLHOW :LU PXVVWHQ XQVHUH :DFKVWXPV]LHOH DXI GHQHC
EHUXKWH DXIJUXQG GHU ODUNWEHGLQJXQJHQ LPLUXOL OHLFKk
XQVHUH 8PVDW]SURJQRVH GLH DQJHSDVVWH ZLH DXFK GLH
HUUHLFKW OLW HL®3HP S8PYDRVIRARKRDEHQ ZLU HLQ %HWULHEV}
YR@®5 OLR \R\ HUJLHOW 'DPLW LVW GHU 8PVDW] YRQ
GXUFKVFKQLWWOLFK SURVWKHIND UXURAN] GHU QDFKODVVHQ
XQVHUHQ (QGPaUNWHQ NRQQWHQ ZLU8HLQHQ GDRWUDJVHL
YHU]JHLFKQHQ ZDV QXU OHLFKW XQWHU GBOVHBHMDKUH)
7HFKQRORJLHI%KUHUVFKDIW XQG :HWWEHZHUEVSRVLWLRQ NR
EHKDXSWHQ XQG ZHLWHU DXVEDXHQ

6WUDWHILH EHZeKUW VLFK LQ VWY“UPLVFKHQ =HLWHQ :DFKYV

8QVHUH 6WUDWHJLH YHUVFKLHGHQH XQNRUUHOLHUWH (QC
EHGLHQHQ KDW VLFK LP -DKU EHZeKUW 'LH $QZHQGXQJt

]X HLQHP VWDELOHQ 8PVDW] EHL ,P /(' %YHUHLFK YHU]}
':DFKVWXP VRZRKO EHL GHU WUDGLWLRQHOOHQ /(' 7THFKQROR
/(' $QZHQGXQJHQ 'DPLW NRQQWH GLH VEFKZoFKHUH 1DEKI!
6LOLJLXPNDUELG 6L& XQG *DOOLXPQLWULG *D1 I1%U GLH
ZHUGHQ 'HU DNWXHOOH $EZoUWV]\NOXV LP ODUNW I1%U /H!
®EHUNDSD]LWEWHQ LQ GHU /HLVWXQJVHOHNWURQLN XQG LQ
HUZDUWHWH 1DFKIUDJH QDFK (OHNWURDXWRV DXVJHOTJVW
JHSODQWHQ ,QYHVWLWLRQHQ EHL XQVHUHQ .XQGHQ ,P $IW
8PVDW] GXUFK GLH ZDFKVHQGH LQVWDOOLHUWH %DVLV VWHL.

)¥%4U GDV *HVFKolWVMDKU HUZDUWHQ ZLU NXUJIULVWLJ HLC
GHU /HLVWXQJVHOHNWURQLN ,Q GHQ %HUHLFKHQ *D1 XQG 6l
PLW QHXHQ $QODJHQDXIWUBJHQ [XU%FN =XGHP HUZDUWHQ Z
/(' %HUHLFK GD ZLU QDFK HLQHP VWDUNHQ -DKU YRQ HLQF
DXVJHKHRLW HUZDUWHQ ZLU HLQHQ OHLFKW UY%ENOGoXILJHQ
%DQGEUHLWKS5Z LV PKMRDE®E 5 OBRVLWLYH ,PSXOVH HUZDUWH

DXV GHU 2SWRHOHNWURQLN ZR ., $QZHQGXQJHQ ]X VWH
ZHLWHUHP $XVEDX GHU RSWLVFKHQ 'DWHQNRPPXQLNDWLRQ |1

OLWWHOIULVWLJ VHKHQ ZLU ZHLWHUKLQ VHKU JXWH :DFKVW.
XQG 6L& /HLVWXQJVHOHNWURQLN 'LH 1DFKIUDJH QDFK XQVHL
GXUFK ZHLWHUHV :DFKVWXP GHU (OHNWURPRELOLW&W XQG
,QYHUWHUQ DQVWHOOH YRQ 6L ,QYHUWHUQ VRZRKO LQ UHL
,Q +\EULGHQ JHWULHEHQ 'LH 1DFKIUDJH QDFK XQVHUHQ $QO
GXUFK GHQ +RFKODXI| YRQ *D1 %DXHOHPHQWHQ LQ QLHGULJH:
JHWULHEHQ =X QHQQHQ VLQG KLHU $QZHQGXQJHQ ZLH ]
/JHLVWXQJVYHUVRUJXQJ YRQ ,7 $QZHQGXQJHQ HQHUJILHHIIL]L
XQG SHUVSHNWLYLVFK DXFK *D1 EDVLHUWH (QHUJLHYHUVRUJ;
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*HUDGH LQ GLHVHP %HUHLFK HUPYJJOLFKHQ *D1 /HLVW
(QHUJLHHLQVSDUXQJVSRWHQ]LDO 8QVHUH $QDO\VHQ JHLJHC
JUTYWH (LQ]JHODQZHQGXQJ I1%U *D1 /HLVWXQJVKDOEOHLWHU
7HFKQRORJLH 1%U $QZHQGXQJHQ LP %HUHLFK GHU OLFUR /("\
GHU =HLWSXQNW 1%U HLQHQ ODUNWKRFKODXI QRFK QLFKW DE

(UIROJUHLFKH ,QYHVWLWLRQHQ VWaUNHQ ODUNWSRVLWLRQ L¢

%HL DOO GLHVHQ $QZHQGXQJHQ KDW XQVHUH * $QODJHQI
LP ODUNW HLQJHI%KUW KDEHQ XQVHUH ODUNWSRVLW
*HVFKo|WVMDKU WUXJ GLH * %DXUHLKH EHUHLWYV UXQG
LVW DX| GLH /HLVWXQJVVWHLJHUXQJHQ LQ .RPELQDWLRQ PLV
IXULFINGKUBBROFKH ]X HLQHP VFKQHOOHQ 8PVWLHJ GHU PHL!
$QODJHQJHQHUDWLRQ I%KUHQ 6SHJLHOO PLW GHU * 6L&
*HVFKolWVMDKU QHXH .XQGHQ JHZLQQHQ XQG XQVHUHQ ODUN

8QG DXFK GLH QeFKVWH 7THFKQRORJLHIJHQHUDWLRQ EHUHL)
DGUHVVLHUWHQ 9HUELQGXQJVKDOEOHLWHU ZXUGHQ DXI1JU
WUDGLWLRQHOO DXI NOHLQHUHQ :DIHUQ YRQ PP RGHU F
GHU VWDUN ZDFKVHQGHQ ODUNWSRWHQ]JLDOH EHUHLWHW VLF
D X1 PP :DIHU YRU 1DFK HLQHU LQWHQVLYHQ (QWZLFENOXQJ
LP -DKU XQVHUH 3LORWDQODJH [¥%U PP *D1 :DIHU EHL P
HUIROJUHLFK SODW]LHUW

=XGHP KDEHQ GHQ -DKUHQ XQVHU QHXHV ,QQRYDWLRQV]HQ
+HUJRJHQUDWK JHEDXW XP GLRP3RWVHOQHFKQROGHIH YRO
DXV]XVF 'DPLW HUZHLWHUQ ZLU XQVHUH EHVWHKHQGHQ 5HL

)OaFKH .ODVVH ,62 'DV %DXYRUKDEHQ NRQQWH LQ 5HNRU
%DX]HLW Y ORQDWHQ YRP HUVWHQ 6SDWHQVWLFK ELV ]XP ¢
LQVWDOOLHUWHDQ PP 'HSRVLWLRQVDQODJHQ 'DV ,QQRYL

,QIUDVWUXNWXU 1%U GLH (QWZLFNOXQJ XQVHUHU QuFKVW
(QWZLFNOXQJ YRQ QHXHQ 7HFKQRORJLHQ XQG ]XU =XVDPPHQI

P -DKU KDEHQ ZLU HLQH 3URGXNWLRQVVWaWWH LQ GHU
'LHVH ,QYHVWLWLRQ HUKfKW XQVHUH .DSD]LWaWHQ XP PLWMW
GLH EHL HLQHP HUQHXWHQ $Q]JLHKHQ GHU (QGPaUNWH HUZDU

XUVYHUODISLXMDPO DOORNDWLRQ

/ILHEH $NWLRQmaUH GHU .XUVYHUODXI GHU $,;7521 $NWLH ZDU
OLQXV YRQ UXQG YU XQV DOOH XQEHIULHGLJHQG 'LHVH
KDXSWVeFKOLFK DXI ]XQHKPHQG QHJDWLYHQ 1DFKULFKWHQ I
ZHLWHU DQKDOWHQGHQ ODUNWVFKZeFKH LP %YHUHLFK GHU /HL

OLW HLQHP 'LYLGHQGHERYRWWFEBODUGHREGHQEHUHFKWLIWHU $
ZLU 6LH HUQHXW DP 8QWHUQHKPHQVHUIROJ WHLOKDEHQ ODV
DOV LP 9RUMDKU GD ZLU GLH HUZDUWHWHQ OLTXLGHQ Ol
'LHGHUDXIEDX HIEPWK YRANQNWWHRGE ZROOHQ LU KDEHQ HLQH
'DFKVWXPV XQG ,QYHVWLWLRQVSKDVH KLQWHU XQV LQ GF
$XVIJDEHQ YRQ (85 OLR YHUXUVDFKW KDW XQG GHU $XIED:

OLR LP =HLWUDXP YRQ ELV DQ /LTXLGLWaW JHEX
ZLU JH]JLHOW DQ HLQHU 5HGXNWLRQ GHU %HVW&oQGH XQG D
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QeFKVWHQ DFKVWXPVVFKXE LQ XQVHUHQ DNWXHOO DGUH
JHULQJHUHP %HVWDQGVDXIEDX ]X EHZeOWLJHQ

8QVHUH REHUVWH 3ULRULWaW 1%U GLH 9HUZHQGXQJ IUHLZHU
DXI GHU 8PVHW]XQJ XQVHUHU 6WUDWHJLH OLHJHQ :LU ZHUG
J)eKLINHLWHQ DXI 0asUNWH PLW KRKHP :DFKVWXPV 'LIIHUHQ]
DQZHQGHQ XP GDGXUFK GHQ :HUW GHV 8QWHUQHKPHQV QDFK

6WDUNHV XQG KRFKPRWLYLHUWHY 7HDP DOV (UIROJVIDNWRU

'LH (UIROJH GHV YHUJDQJHQHQ *HVFKalWVMDKUHV YHUGDQNF
XQG GHU KRKHQ ORWLYDWLRQ XQVHUHU OLWDUEHLWHULQQH
)XQGDPHQW 1%U XQVHWKHWGKWHBRDWYGODLEKHQ (LQVDW] LKUHP *
XQVHUH 6WUDWHJILH XQG 9LVLRQ VRZLH LKUHU .UHDWLYLWz=
3RVLWLRQ DOV JOREDO DJLHUHQGHU ODUNWI%KUHU VLFKHUQ
.ROOHJLQQHQ XQG .ROOHJHXDWGWX]IXP DQKKWWWHRIHQXP

%HL GHQ YLHOHQ 3URMHRWWB®HQPZLDKVWHWY LQ YHUWUL
=XVDPPHQDUEHLW YRQ XQVHUHP $XIVLFKWVUDW EHUDWHQ X
'DQNHVFKTQ 8QVHU 'DQN JHKW GDUY%EHU KLQDXV DXFK DQ X
*HVEKo|WVSDUWQHU

8QVHUH 9RUVWEQGH 'U )HOL[ *UDZHUW XQG 'U &KULVWLDQ 'DQQLQJHU Y O Q U
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$EVFKOLHYHQG PYFKWHQ ZLU XQV EHLH GH@HNG Q X Q VU H®D ¥ N
HQWJHJHQJHEUDFKWH 9HUWUDXHQ DXFK LQ VFKZLHULJHUHQ -
ZHUGHQ ZLU $,;7521 LQ HLQH HUIROJUHLFKH XQG LQQRY
7HFKQRORJLHI%KUHU LP 9HUELQGXQJVKDOEOHLWHUPDUNW ZtF
OHJDWUHQGYV 'LJLWDOLVLHUXQJ 'DWHQ ., XQG &OHDQ (Qf
ODQJIULVWLJHQ :DFKVWXPVSIDG XQWHUVWY%W]HQ

+HU]JRJHQUDWXU LP )HEUX

'U )HOL[ *UDZHUWU &KULVWLDQ 'DQQLQJHU
9RUVLW]HQGHU GHVYVWRUVMWDQBYV 9RUVWDQGYV
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%HULFKW GHV $XIVLFKWVUDW

'DV *HVFKalWVMDKU ZDU 1%U $,;7521 WURW] VFKZLHULJHLU
HUIROJUHLFK :LU NRQQWHQ XQVHUH $XIWUDJVHLQJoQJH 8F
KHUDXVIRUGHUQGHQ 8PIHOGV LP 9HUJOHLFK ]XP 9RUMDKU D;
LQVEHVRQGHUH DXI GLH ZHLWHUH (WDEOLHUXQJ XQVHUHU C
BURGXNWIDPLOLH ]XU%FN]XI%KUHQ OLW GLHVHP 3URGXNWSR
VWDUNH ODUNWSRVLWLRQ LQ GHQ YRQ XQV DGUHVVLHUWHQ
DXV]XEDXHQ 'HU $XIVLFKWVIDWHWXNOHUYMIWRP 9RUVWDQG
SQWHUQHKPHQVVWUDWHJLH

'LH 0aUNWH 1%U 9HUELQGXQJVKDOEOHLWHU LP %HUHLFK GHL
GLH (OHNWURPRELOLWasW HQWZLFNHOWHQ VLFK LQ GLHVHP
'HQQRFK NRQQWHQ ZLU PLW XQVHUHQ I%KUHQGHQ 7HFKQ
(QWZLFNOXQJHQ LQ DQGHUHQ %HUHLFKHQ SUWRALWLHUHQ %]
*HVFKolW YHUJHLFKQHWH LQ GLHVHP -DKU HLQ VWDUNHV :DF}
LQ )RUVFKXQJ XQG (QWZLFNOXQJ VFKDIIHQ ZLU ZHLWHUKL
IXN%QIWLJHQ (UIROJ VRZRKO NXU]JIULVWLJ DOV DXFK ODQ.
QHXHQ ,QQRYDWLRQV]JHQWUXPV XQG BPRHFKARORJILM %HQBEL
ZLFKWLJH OHLOHQVWHLQH DXI GLHVHP :HJ LQ HLQH HUIROJUH

'LH %HUHLFKH B8PZHOW VR]LDOH XQG JHVHOOVFKDIWO]
YHUDQWZRUWXQJVYROOH 8QWHUQHKPHQVI¥%KUXQJ (QYLURQ
EOHLEHQ LP )RNXV XQVHUHV 8QWHUQHKPHQV 'DEHL JLOW
$QIRUGHUXQJHQ JHUHFKW ]X ZHUGHQ DOV DXFK ZHLWHUH 9HL
1IDFKKDOWLJIJNHLW YRUDQ]JXWUHLEHQ

'"HU $XIVLFKWVUDW KDW ZoKUHQG GHV JHVDPWHQ %HULFKMW
6DW]XQJ XQG *HVFKalWVRUGQXQJ REOLHJHQGHQ $XIJDEHQ )
XQG HXW XQG )RUWELOGXQJVPDYQDKPHQ GHU $XIVLFKWVUD\
*HVHOOVFKDIW DQJHPHVVHQ XQWHUVWY%W]W

=XVDPPHQZLUNHQ YRQ $XIVLFKWVUDW XQG 9RUYV

'"HU $XIVLFKWVUDW KDW GHQ 9RUVWDQG EHL VHLQHU *HVFK
EHUDWHQ VRGDVV HU VLFK YRQ GHU 5HFKWVNRQIRUPLWaW
GHU 8QWHUQHKPHQVI¥%KUXQJ “YEHU]JHXJHQ NRQQWH

'"HU $XIVLFKWVUDW ZDU DQ DOOHQ (QWVFKHLGXQJHQ YRQ J
S8QWHUQHKPHQ GLUHNW XQG IU%K]JHLWLJ EHWHLOLJW 'HU 9
UHJHOP&oYLJ JHLWQDK XQG XPIDVVHQG %“EHU GHQ *HVFKalWV\
S8QWHUQHKPHQVSODQXQJ VRZLH GLH VWUDWHILVFKH :HLWHU'}
=XGHP KDW GHU $XIVLFKWVUDW VLFK KaXILJ PLW GHP 9RUVYV
5LVLNRPDQDJHPHQW XQG GLH &RPSOLDQFH LP 8QWHUQHKPHQ
%HULFKWHUVWDWWXQJ GHV 9RUVWDQGV ZXUGHQ GLH Iv%L
S8QWHUQHKPHQV UHOHYDQWHQ (UHLJQLVVH LQWHQVLY
%HVFKOXVVYRUVFKO@JHQ GHV 9RUVWDQGV KDW GHU $XIVLFK
%BHUDWXQJ ] XJHVWLPPW

$,:7521(6&+,)76%(5,&+7
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'HU $XIVLFKWVUDW KDW YRQ GHU OYfJOLFKNHLW GLH %%FKI
HLQ]JXVHKHQ h $EV $NW* NHLQHQ *HEUDXFK JHPDFKW

'LH =XVDPPHQDUEHLW PLW GHP 9RUVWDQG ZDU GXUFKJHKHQG
XQG JLHORULHQWLHUWHP +DQGHOQ JHSUsJW 'HU 9RUVWDQG
GHP $XIVLEKWVUDW VRZRKO P%QGOLFK DOV DXFK VEKULIWOLI

'HU 9RUVMD@®GS$,;7521 IfUGHUQ GLH OLWJOLHGHU GHV
HLJHQYHUDQWZRUWOLFKHQ $XV XQG :HLWHUELOGXQJVPDYQ
BPIDQEXVoW]OLFK YHUVRUJW GDV 8QWHUQHKPHQ GLH OL
WKHPHQEH]RJHQHP ,QIRUPDWLRQVPDWHULDO XP VLFK ]X
+DOEOHLWHULQGXVWULH XQG ZLFKWLJHQ .DSLWDOPDUNWWK
1HXH $XIVLFKWVUDWVPLWJOLHGHU ZHUGHQ LQ HLQHP 2QERD
7KHPHQ XQG 3URJHVVH HLQJHI%KUW LQVEHVRQGHUH
+LQWHUJUXQGLQIRUPDWLRQHQ |]X GHQ 7THFKQRORJLHQ XQG Ot
(PSIHKOXQJ ' '&*.

$0V $XIVLFKWVUDWVYRUVLW]JHQGHU VWDQG LFK DXFK DXYH
UHJHOPaYLJHP .RQWDNW PLW GHP 9RUVWDQG 'DEHL EHVSUI
*HVFKaIWVODJH XQG ZLFKWLJHQ *HVFKalWVYRUIeOOHQ YRU |
GHU *HVHOOVFKDIW

6LW]XQIJHQ GHV $XIVLFKWVUDWYV

'"HU $XIVLFKWVUDW  ]X 1%Ql RUGHQWOLFKHQ B6LW]XQJHQ ]X
6LW]XQJHQ ZXUGHQ DOV 3UaVHQ]VLW]XQJHQ GXUFKJHI%KUW
'HQN HQWVFKXOGLJW DEZHVHQG OLW GLHVHU $XVQDKPH QD!
DQ GHQ 6LW]XQJHQ LP -DKU WHLO

=XU 9RUEHUHLWXQJ DXI| GLH 6LW]XQJHQ HUKLHOWHQ DOOH
AXDUWDOVEHULFKWH ]XU /DJH GHU *HVHOOVFKDIW VRZLH Z
.RQWUROOEHULFKWH 6LW]XQJVSURWRNROOH JLUPHQSU®
.RQVHQVXVVFKoW]XQJHQ 3UHVVHEHULFKWH XQG GLH $,
JLODQ]PLWWHLOXQJHQ 'LHVH ZXUGHQ %EHU HLQH VSH]JLHOO
YHUVFKO%VVHOWH GLJLWDOH 30DWWIRUP EHUHLWJHVWHOOW
MHZHLOV DNWXDOLVLHUWHQ 3URJQRVHEHULFKWHQ XQG (QW
"HWWEHZHUE ODUNWDQWHLOH NRQQWH VLFK GHU $XIVLFKW
HLQ XPIDVVHQGHV %LOG YRQ GHU *HVFKolWVODJH PDF
*HVFKoIWVYHUODXIV YRQ GHQ IHVWJHOHIJWHQ %XGJHWSODC
HUNOoUW XQG EHJUY%QGHW

'‘DU%EHU KLQDXV KDW VLFK GHU $XIVLFKWVUDW DXVJLHELJ Pl
GHP )RUWVFKULWW GHU (QWZLFNOXQJ QHXHU 7HFKQRORJLH
GHUHQ . XQGHQDN]HSWDQ] EHVFKaelWLJW 'LHVH VLQG GHU 6F
TNRORJLVFK QDFKKDOWLJH :DFKVWXP GHV 8QWHUQHKPHQV
:DFKVWXP LQ GHQ YRQ $,;7521 DGUHVVLHUWHQ =LHOP=aUNW
$XIVLFKWVUDW XPIDVVHQG “EHU GLH RSHUDWLYHQ ODYQDKP
VFKZaFKHU DOV XUVSU¥%“QJOLFK HUZDUWHWH ODUNWHQWZLFN(

,Q GHU 6LV )HEUXL VWDQGHQ GHU -DKUHV XQG .RQ]JHUQDEV
]XVDPPHQJHIDVVWH /DJHEHULFKW 1%U GDV *HVFKalWVMDKU

$,:7521(6&+,)76%(5,&+7
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(UTUWHUXQJHQ XQG %HVFKOXVVIDVVXQJHQ LP OLWWHOSXQ
JHQHKPLJWH GHU $XIVLFKWVUDW GLH YRUJHOHJWH (UNO&UXC
%HULFKW GHV $XIVLFKWVUDWYVY 'HU YRQ $,;7521 ]X HUVWHOC
$,;7521 6( VRZLH GHV .RQJHUQV 1DFKKDOWLJNHLWVEHULFK\
ZXUGH DXVI%KUOLFK HUJUWHUW JHSUY%IW XQG JHQHKPLJW
GHU $,:7521 6( ZXUGH YRP $EVFKOXVVSU%IHU HLQHU H[WHUQ
EHJUHQ]WHU 6LFKHUKHLW #OLPLWHG DVVXUDQFH$ XQWHU]R
$XIVLFKWVUDW PLW GHP YRUJHOHJWHQ (QWZXUI GHU 7DJHVR
“ZEHU GLH *HZLQQYHUZHQGXQJ I%U GLH RUG DOOLFKH +D}
3UaVHQ]YHUDQVWDOWXQJ VWDWV]X ,P 5DKPHQ GH X QG KWCLLPF
(IILJLHQ]SU%IXQJ ZXUGH DQKDQG HLQHV XPIDVVHQGHQ )UDJH!
EHZHUWHW XQG DOV ZLUNVDP EHIXQGHQ =XGHP VWHOOWH G
VWUDWHILVFKHQ 3URMHNWHQ YRU

,Q GHU 6LW] ODL HUOaeXWHUWH GHU O9RUVWDQG Gl
*HVFKaIWVHQWZLFNOXQJ 1YaU GDV ODXIHQGH -DKU VRZLH GHQ
+DXSWYHUVDPPOXQJ GLH LQ 3U=sVHQ] VWDWWIDQG 'HU 9

®EHUEOLFN %EHU GLH DNWXHOOH *HVFKolWVHQWZLFNOXQJ )
=XGHP ZXUGH YEHU ODXIHQGH (QWZLFNOXQJVSURMHNWE
JHLVWXQJVHOHNWURQL P (QWZLFNOXQJVSURJUDPPV GHQ ¢
,QQRYDWLRQV]HQWUXPV GHQ )RUWVFKULWW EHL GLYHUVHC
9HUEHVVHUXQJHQ LQ GH(G| 8QWHUQHKPHQWUEHBKRAKQWHW

P 5DKPHQ GHU ODL ZXUGHQ GLH $XVVFK¥%VVH GHV $XIVL
EHVHW]W )UDX 3URI 'U :HEHU ZXUGH HUQHXW ]XU 9RUVLW]
JHZoKOW  +HUU .LP 6FKLQGHOKDXHU ZXUGH HUQHXW

.DSLWDOPDUNWDXVVFKXVVHV JHZoKOW XQG +HUU )ULWV
9RUVLW]HQGHQ GHV 9HUJY%WXQJVDXVVEKXVVHV JHZoKOW +H
VHLQHU :DKO LQ GHQ $XIVLFKWVUDW ]XP 9'H JHZ4KQ®HQ GHV

P 5DKPHQ GHU ¢ BHSWHPE EHULFKWHWH GHU 9RUVWDQG
*HVFKoalWVHQWZLFNOXQJ LP +DOEMDKU XQG GLH $XVVL
'HU $XIVLFKWVUDW HUKLHOW HLQHQ XPIDVVHQGHQ oEHU
"HWWEHZHUEVVLWXDWLRQ HLQHQ DNWXHOOHQ 6WDQG ]
LQVEHVRQGHUH LP %HUHLFK 2SWRHOHNWURQLN XQG DNWXHC
XQG |XN%QIWLJH VWUDWHJILVFKH $XVULFKWXQJ GHU $,;7521
XQG EHOI=XGIZXUGH GHU $XIVLFk %YEHU GLH (QWZQBNOXQJHC
RSHUDWLYHQ %HUHLFK GHV )HL IDVVWH GHU $XVPEKWWUD
%HVFKOXVV %EHU GLH 9HUOG©QJHUXQJ GHU %HVWHOOXQJ

9RUVWDQGVYRUVLW]HQGHQ 'U *UDZHUW

'"HU $XIVLFKWYV '"HIHPEH! VHLQH OHW]WH RUGHQWOLFKH 6LW
DE 'HU 9RUVWDQG LQIRUPLHUWH GHQ $XIVLFKWVUDW XPIDVV

LP *HVDPWMDKU VRZLH Y%YEHU SRWHQWLHOOH *HVFKzolWVFK
(U HUJUWHUWH XQG JHQHKPLJWH GDV YRP 91 X GLBQG YRUJH
GHWDLOOLHUWH )LQDQ] XQG ,QYHVWLWLRQVSODQXQJ VR

SHUVRQDOHQWZLFNOXQJ GHV $,;7521 .RQ]JHUQV XPIDVVW $X
$XIVLFKWVUDW PLW GHP (QWZXUI GHU 7DJHVRUGQXQJ I1¥%U G
VWLPPWH GLHVHP X 'LH +DXSWYHUVDPPOXQJ VROO
3UsVHQ]YHUDQVWDOWXQJ GXUFKJHIY4KUW ZHUGHQ 'HU $XIVL
GLH $QJHPHVVHQKHLW GHU 9RUVWDQGVYHUJY“WXQJ =XGHI

$,:7521(6&+,)76%(5,&+7
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9HUJYWXQJIJVV\VWHPV GLH =LHOH GHV 9RUVWDQGV 1¥%U G
*HVFKe |l WVRUGQXQJHQ GHV 9RUVWDQGV GHV $XIVLFKWVUD!
ZXUGHQ ¥ XQG HUQHXW YHUDEVFKLHGHW

$XVVFKY2VVH

'HU $XIVLFKWVUDW KDW YLHU $XVVFK¥%VVH JHELOGHW H
1RPLQLHUXQJV XQG HLQHQ 9HUJ“WXQJVDXVVFKXVV 'LH $XV
7TKHPHQ YRU GLH LP 3O0HQXP GHV $XIVLFKWVUDWY EHKDQGHO

'"HU 3U%IXQJVDX WHEHKXXYNFKW LQVEHVRQGHUH GLH B5HFKQX
SHFKQXQJVOHJXQJVSUR]JHVV GLH &RUSRUDWH *RYHUQDQFH

XQG :LUNVDPNHLW GHV LQWHUQHQ .RQWUROOV\VWHPV GH)\
LQWHUQHQ 5HYLVLRQVV\VWHPV GLH $EVFKOXVVSU%IXQJ XQGC
'LH 3U%IXQJVDXVVFKXVVYRUVLW]HQGH )UDX 3URI 'U $QQD

*HELHWHQ 5HFKQXQJVOHJXQJ XQG $EVFKOXVVSU%IXQJ h S
SHFKQXQJVOHJIXQJ XQG $EVFKOXVVSU%IXQJ XPIDVVW DXFK
HUVWDWWXQJ XQG GHUHQ 3U%IXQJ +HUU .LP 6FKLQGHOKDXH
3U%IXQJVDXVVFKXVVHV HEHQIDOOV “EHU 6DFKYHUVWDQG LP

P %YHULFKWVMDKU EHDXIWUDJWH GHU $XIVLFKWVUDW GLF
JHVHOOVFKDIW HUQHXW PLW GHU 3U%IXQJ GHV -DKUHV XC
IXVDPPHQJHIDVVWHQ /DJHEHULFKWYVY GHU $,;7521 6( ]XP

3UY%IXQJVDXVVFEFKXVV HPSIDKO GHP $XIVLFKWVUDW GHU +DXS
.30* $* :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW DOV $EVFKOXVV
]1X ZeKOHQ SWYHUVDPPOXQJ YRP ODL IROJWH GLHVHP 9F
OHKUKHBW* ZXUGH DXFK PLW GHU LQKDOWOLFKHQ 3U%IXQJ
ILQDQ]JLHOOHQ .RQJHUQEHULFKWYV |1%»U GDV *HVFKelWVMDKU

'"HU 3U%IXQJVDXVVFKXVV VHW]W VLFK DXV GUHL OLWJOLHGHL
VLHEHQPDO [XVDPPHQ LP )HEUXDU $SULO ODL -XOL 6HSWI
6LW]XQJHQ LP )HEUXDU O0DL 6HSWHPEHU XQG 'HIHPEHU IDQC
'LH UHVWOLFKHQ 6LW]XQJHQ ZXUGHQ DOV 9LGHRNRQIHUHQI]HC
"HEHU QDKPHQ DOOH DPWLHUHQGHQ OLWJOLHGHU GHV 3U%IX

LP -DKU WHLO $OOH %HVFKOY“VVH ZXUGHQ HLQVWI
4XDUWDOVDEVFKO%“VVHQ ]XP 0rU] XQG 6HSWHP
+DOEMDKUHVDEVFKOXVV ]XP -XQL Y2 KUWH GHU 3U%IXQ

PLW GHQ :LUWVFKL 9HUWUHWHUQ GHV 5HFKQXQJVZHVHQV X
9HUTIIHQWOLFKXQJ GHU HQWVSUHFKHQGHQ =DKOHQ

'"HU 3U%IXQJVDXVVFKXVV EHVFKalWLJWH VLFK QHEHQ GHQ
SHFKQXQJVOHJXQJ XQG *BXPKWWR B QMIEAROFEZHUSXQNWHQ

( BQWHUEUHLWXQJ HLQHU (PSIHKOXQJ DQ GHQ $XIVLFKWVU
+DXSWYHUVDPPOXQJ ]XU :DKO GHV $EVFKOXVVSUY%IHUV 1%L

( 9RUEHUHLWHQGH 3U%IXQJ GHV -DKUHV XQG .RQJHUQDEVF
VRZLH GHU QLFKW ILQDQ]JLHOOHQ %HULFKWHUVWDWW X(

( (UNOaUXQJ XQG IRUWODXIHQGH eEHUZDFKXQJ GHU 8QDEKH®

( %HXUWHLOXQJ GHU 4XDOLWaW GHU $EVFKOXVVSU%IXQJ
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( SNWXHOOH XQG ]XN¥%QIWLJH UHIJXODWRULVFKH $QIRUGHU X
ILQDQJLHOOH % HULFKWHUVWDWWXQ]J

( 8PVHW]XQJ GHU $QIRUGHUXQJHQ GHU &RUSRUDWH 6XVWI
&65"

( 8PVHW]XQJ GHU (8 7D[RQRPLH 9HURUGQXQJ

( 5LVLNRPDQDJHPHQW 5LVLNREHULFKW XQG *HVDPWULV
3U%IXQJVVWDQGDUG ,': 36 Q)

( $QJHPHVVHQKHLW XQG :LUNVDPNHLW GHV LQWHUQHQ
5LVLNRPDQDJHPHQWV\VWHPV 506 XQG GHV LQWHUQHQ 5H

( &RPSOLDQFH ODQDJHPHQW 6\VWHP &06 XQG GHVVHQ :HLW

( 6WDWXV GHU LQWHUQHQ $XGLWV XQG HWZDLJH 0DYQD
lYaU GDV )ROJHMDKU

( 'DWHQVFKXW] XQG ,QIRUPDWLRQVVLFKHUKHLW
( 8PVHW]XQJ HLQHV ,QIRUPDWLRQ 6HFXULW\ ODQDJHPHQW 6\
( BWHXHUSU%IXQJHQ LQVE EHL GHU $,;7521 6(

'"HUDSLWDOP D UNKMWIDXO/NWIAKXW VS NWLYLWeWHQ PLW SRWHQWLHOC
VHW]W VLFK DXV GUHL OLWJOLHGHUQ ]XVDPPHQ XQG ZLUG
9RUVLW]HQC ,P -DK IDQGHQ NHLQH 6LW]XQJHQ VWDWW

'"HUWRPLQLHUXQJVBDKXWWBIK)GVVYP *HVFKalWVMDKU DXV GUHL
JHLWXQJ HUIROJWH GXUFK +HUUQ .LP 6FKLQGHOKDXHU ELV
$XIVLFKWVUDWY LP $QVFKOXVV DQ GLH +DXSWYHUVDPPOXQ
$OH[DQGHU (YHUNH GHQ 9RUVLW] 'HU $XVVFKXVV VFKOaJW G
DQGLGDWHQ 1%U GLH 1HXEHVHW]XQJ YRQ 2UJDQPLWJOLHGHL
=LHOYRUJDEHQ I1%U GLH 2 JDE HV LQVJHVDPW ]JZHL BLW]XC
-DQXDU XQG LP 1RYHPEHU %HLGH BLW]XQJHQ ZXUGHQ DOV ¢
DOOHQ 6LW]XQJHQ KDEHQ VoPWOLFKH DPWLHUHQGH OLV
1IRPLQLHUXQJVDXVVFKXVV EHIDVVWH VLFK LQ =XVDPPHQDUEH
PLW GHU 9HUO®BQJHUXQJ GHU %HVWHOOXQJ XQG GHV 'LHQ\
*UDZHUW 'HU $XVVFKXVV HPSIDKO GHP $XIVLFKWVUDW GLH
]X YHUO®QJHUQ

'"HU9HUJY“WXQJVDX¥PPKXYW VLFK YRU DOOHP XP GLH 9H
9RUVWDQGVPLWJOLHGHU LOQVEHVRQGHUH XP GHUHQ YDU
SHUIJY“WXQJIJVEHVWDQGWHLOH XQG ZLUG GXUFK +HUUQ )ULWYV
XQG VHW]W VLFK DXV YLH ,P -DKU ILQDOLVLHUM® GHU $XV
eeEHUDUEHLWXQJ GHV 9RUVWDQGVYHUJY“WXQJVV\VWHPV ZHC
DP ODL PLW JURYHU OHKUKHLW JHELOOLJW ZXUGH

$XVVFKXVV GLH $XIVLFKWVUDWVYHUJYYWXQJ ZHOFKH HEHQIL
+DXSWYHUVDPPOXQJ EHVFKORVVHQ ZXUGH JDE HV LQ
6HSWHPEHU XQG LP '"HIHPEHU %HLGH 6LW]XQJHQ ZXUGHQ DO
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&RUSRUDWH *RYHUQDQFH XQG (QWVSUHFKHQVH!L

'"HU $XIVLFKWVUDW YHUIROJW NRQWLQXLHUOLFK GLH (QWZ]
6wWDQGDUGY XQG HUVWDWWHW JHPHLQVDP PLW GHP 9RUVW
%HULFKW 'HU $XIVLFKWVUDW ZLUG GHQ 9RUVWDQG ZHLW
(PSIHKOXQJHQ GHV '"HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGI

'LH DNNXWOOHHFKHQYDFKNGeUXHNW* YRP )HEUXDU EHVFK
YROOVWaQGLJH (LQKDOWXQJ GHU (PSIHKOXQJHQ GHV "HXWVF]

P *HVFKalWVMDKU ZXUGHQ NHLQH S, QWHUHVVHQNRQIOLN
9RUVWDQGVPLWIJOLHGHUQ JHPHOGHW

SEVFKOXVVSUYIXQJ -DKUHVDEVFKOXVV XQG QLF

'HU $XIVLFKWVUDW EHDXIWUDJWH GLH .30* $* :LUWVFKDIWVSL
GHP %HVFKOXVV GHU +DXSWYGDULVDPPIOKQIHYRPUXIXQJ GHV
-DKUHVDEVFKOXVVHVY XQG GHV .RQJHUQDEVFKOXVVHV VR:
IDJHEHULFKWYVY GHU $,;7521 6( IYaU GDV *HVFKelWVMDKU
3UY%IXQIJVWHDP GHU OHLWHQGHQ :LUWVFKDIWVSU%IHULQ
GXUFKJHIYZKUW

'LH 3U%IXQJHQ XPIDVVWHQ DXFK GLH ODYQDKPHQ GHV 9RUVW
YRQ 5LVLNHQ GLH GHQ (UIROJ XQG GHQ )RUWEHVWDQG GHV
$XYHUGHP ZXUGH YHUHLQEDUW GDVV GHU $EVFKOXVVSUYIHU
3U%IXQJVEHULFKW YHUPHUNW ZHQQ HU EHL GHU $EVFKOXV
HLQH 8QULFKWLJNHLW GHU (QWVSUHFKHQVHUNO&UXQJ QDFK
GHQ $XIVLFKWVUDW HUJHEHQ :LH LQ GHQ 9RUMDKUHQ JDE H
NHLQH VROFKH JHVWVWHOOXQJ

'HU -DKUHVDEVFKOXVV XQG GHU ]XVDPPHQJHIDVVWH /DJHEH
.RQ]JHUQV ]XP '"HIHPEHU ZXUGHQ QDFK GHQ 5HJHOQ G
+*% DXIJHVWHOOW GHU .RQJHUQDEVFKOXVV ]XP '"H]HPEH
+*% DX| %DVLV GHU ,QWHUQDWLRQDOHQ 5HFKQXQJVOHJIXQJ
XQDEKoQJLJH :LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW .30* $*

SU%IWH VRZRKO GHQ YRQ GHU $,;7521 6( DXIJHVWHOOWHQ
.RQ]JHUQDEVFKOXVV XQG GHQ ]XVDPPHQJHIDVVWHQ /DJHEHUL
XQG XQWHUIRIWEHHULHUWHQ .Q REKWQ 0@BRQHHO SH@IHULVFKHC
'XUFKVLEMKVBEVFKO%VVH HLQVFKOLHYOLFK GHV [XVDPPHQJHIL
PLW HLQHP XQHLQJHVFKUaQNWHQ %HVWaWLIXQJVYHUPHUN
GDVV GHU ]XVDPPHQJHIDVVWH /DJHEHULFKW GHU *HVHOOVFK
*HVFKolW XQG GLH N%QIWLJH (QWZLFNOXQJ GHU *HVHOOVFE
GDUVWHOOW 'LH QLFKW ILQDQ]JLHOOH .RQJHUQHUNO®GUXQJ H
]XU (UODQJXQJ EHJUHQ]WHU BLFKHUKHLW

'LH $EVFKOXVVXQWHUODJHQ -DKUHVDEVFKOXVV GHU $,;7521

'"HIHPEHU VRZLH GHU ]XVDPPHQJHIDVVWH /DJHEHULFKYV
.RQJHUQV GHU *HZLQQYHUZHQGXQJVYRUVFKODJ GLH L
.RQIJHUQHUNO=®UXQJ VRZLH GLH 3U%IXQJVEHULFKWH GHV §
BUY%IXQJVDXVVFEKXVV XQG GHP $XIVLFKWVUDW UHFKW]JHLWLJ ®
YRP $XIVLFKWVUDW VRUJIeOWLJ JHSU%IW ,Q GHU 6LW]XQJ
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*HVDPWDXIVLFKWVUDWV YRP YHEUXDU ZXUGHQ GHU -D¥
XQG GHU .RQJHUQDEVFKOXVV VRZLH GHU ]XVDPPHQJHIDVVW
ILQDQ]LHOOH .RQJHUQHUNOGUXQJ XQWHU %HUY%FNVLFKWL.
$EVFKOXVVSUY%IHUV DXVI%KUOLFK HUJUWHUW XQG GLVNXWLH
6LW]XQJHQ WHLOQDKP EHULFKWHWH %EHU GLH ZHVHQWOLFK
GDV UHFKQXQJVOHJXQJVEH]RJHQH LQWHUQH .RQWUROOV\VYV
VIVWHP XPIDVVWHQ XQG VWDQG GHP 3U%%IXQJVDXVVFKXVV
]XVEW]OLFKHQ JUDJHQ XQG $XMN %8 UDKWZROWOLFIHQ3UYIHU
ILQDQ]JLHOOHQ .RQJHUQHUNOGUXQJ QDKP HEHQIDOOV DQ EHL
Y%EHU GLH ZHVHQWOLFKHQ (UJHEQLVVH VHLQHU 3U%IXQJ

1DFK GHP DEVFKOLHYHQGHQ (UJHEQLV XQVHUHU HLJHQHOQ
(LQZHQGXQJHQ JHJHQ GHQ YRUJHOHJWHQ -DKUHV XQG
]XVDPPHQJHIDVVWHQ /DJHEHULFKW RGHU GLH 'HWFKW ILQDC
]XVDPPHQJHIDVVWH /DJHEHULFKW VWLPPW PLW XQVHUHU HL.
GHP *HVFKolWVYHUODXI GHU *HVHOOVFKDIW XQG GHV .RQJHL
(UJHEQLV GHV $EVFKOXVVSU¥%IHUV PLW GHP ZLU LQKDOWOI
DQJHVFKORVVHQ XQG GHQ YRP 9RUVWDQG DXIJHVWHOOW
.RQ]JHUQDEVFKOXVV VRZLH GHQ ]XVDPPHQJHIDVVWHQ /DJHEH
.RQJHUQHUINGJK IO *HVFKalWVMDKU PLW %HVFKOXVV YR
JHELOOLJW 'HU -DKUHVDEVFKOXVV GHU $,:;7521 6( LVW GDPLW

'DQN GHV $XIVLFKWVUDWYV

'"HU $XIVLFKWVUDW GDQNW LP 1DPHQ DOOHU OLWJOLHGHU Gt
DOOBQWDUEGQWE U XQG OLWBVEHLWHBUED .RQJHUQV 1%U LKL
DXYHUJHZTKQOLFKHQ (LQVDW] LQ GLHVHP YRQ YLHOHQ +
*HVFKalWVMDKU 'HU 'DQN GHV JHVDPWHQ $XIVLFKV
OLWDUEHLWHUYHUWUHWHUQ 1%U LKUH NRQVWUXNWLYH =XV
*HVHOOVFKDIW LQ GLHVHP HUIROJUHLFKHQ XQG DQVSUXFKVY]

+HU]J]RJHQUDWK LP )HEUXDU

.LP 6FKLQGHO
9RUVLW]JHQGHU GHV $XIVLFKWVUDWYV
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'LH $,;7521 $NWLH LVW LP 3ULPH 6WDQGDUG GHU )UDQNIXUW
EHLGHQ $XVZDKOLQGL]HV 0'$; XQG 7HF'$; JHOLVWHW ,P LQV]J
0'$; 5DOQNLQJ GHU "HXWVFKHQ %fUVH EHOHJWH VLH 30DW] |

30DW] 8QWHU GHQ 7HF'$; OLWJOLHGHUQ ZDU GLH $NWLH
(FNGDWHQ XU %fUVHQQRWLHUXQJ . HQQ]DKOHQ ]XU
,6,1
1 $Q]DKO $NWLH

$Q]DKO $NWLH
Lt -D]KUHVGXUFK
%ORRPE SNWLHQNXUV 5
208 B8 SNWLHQNXUV + 5
0DUNWYV $NWLHQNXUV 7 5
,QGH[ ODUNWNDSLWD QJ

LQ OLR (

+DQGHO (UJHEQLV MH % (85

'LYLGHQGH LQ
*DWWXQJ 'LYLGHQGHQUH-i
(75% 1v4U 9RUVFKODJ

$,;7521 $NWLH 8QEHIULHGLJHQGHU .XUVYHUODX

'HU 6FKOXVVNXUV DP HUVWHQ %fUVHQWDJ GHV -DKUHV YRQ

DXFK GHU +JFKVWNXUV GHU $NWLH LP -DKU 1DFK HLQ!
%TUVHQMDKU VRUJWH GLH OHOGXQJ YRP $XV GHV OLFUR /('

YHEUXDU 1%U HLQHQ .XUVVWXU] XP IDVW 1DFK HLQF
$NWLH ELV $QIDQJ -XOL NRQWLQXLHUOLFK XQWHU 'UXFN
+DOEOHLWHUVHNWRU ]XQHKPHQG HLQWUWEWHQ $P -XOL
=ZLVFKHQWLHI YRQ (85 'LH $QSDVVXQJ GHU 3URJQRVH

+HUDXVQDKPH YRQ 8QVLFKHUKHLW ]X HLQHU NXUJIULVWLJHQ
GHU +DOEMDKUHVXIDKOHWRHEHQ YRQ ZHLWHUHQ QHJDWLYH:¢
GHP +DOEOHLWHUVHNWRU VRZLH NRQWLQXLHUOLFKHQ +HUDE
XQG (PSIHKOXQJHQ GHU $QDO\WWHQ NRQVROLGLHUWH GLH $N

'HU PLW GHU 9HUfIIHQWOLFKXQJ GHU (UJHEQLVVH GHV GU
LQGLNDWLYH $XVEOLFN I¥U [YaKUWH ]X HLQHU ZHLWHUHQ
| YU GXUFK GLH $QDO\WVWHQ 'DV OfVWH HLQHQ QRFKPDO!
$NWLH LP 1RYHPEHU D)>(85 yHWUD 6FKOXVVNXUYV |

=XP -DKUHVHQGH GHV %JUVHQMDKUYV HUKROWH VLFK GLH

'"HIHPEHU EHL HLQHP ;(75% 6FKOXVVNXUV YRQ (85
VWDQG 'LH ODUNWNDSLWDOLVLHUXQJ EHWUXJ ]XP -DKUHVHQC
(85 OLR
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'LH 9HUJOHLFKVLQGL]JHV 0'$; XQG 7HF'$; NRQQWHQ VLFK
EHKDXSWHQ 'HU 0'$; VFKODNRWNQEMHIU DOV3XP 9RUMDKU ZaKUHC
7HF'$; LP *HVDPWMDKU OHLFKW XP DXI 3XQNWH ]XC

SNWLHQNXUVHQWZLFNOXQJ GHU $,;7521 $NWLH

=XP 'HIHPEHWZDUHQ UXQ®HU $,;7521 $NWLHQ LP %HVLW
B3ULYDWSHUVRQHGLH JUTYWHQWHLOV LQ 'HXWVFEODQG DQVao
DXVVWHKHQGHQ $,;7521 $NWLHQ EHIDQGHQ VLFK LQ GHU +DQ

'"HU JUYYWH 7HLO GHU LQVWLWXWLRQHOOHQ $QOHJHU KI
GLFKW JHIROJW YRQ .RQWLQHQWDOHXURSD RKRZAH HHXWVFK
*URYEULWDQQLHQ XQ@8 “WENQBQ ,QYHVWRUHQ VWDPPHQ DXV
GHP 5HVW GHU :HOW

*HPoY GIHQJIJHIDQJHQHQ 6WLPPUHFKWVPLWWHLOXQJHQ ODJHQ

“ZEHU GHU 6FKZHOOH *RO®RDQDQ bWH\Q eghe PWW

XQG %ODFN5RFN *BFoYIGMU 'HILQLWLRQ GHU 'HXWVFKHQ %Y
GHU $NWLHQ LQ 6WUHXEHVLW] XQG UXQG GHU $,;7521 $N

VHOEVW JHKDOWHQ

$0O0OH 6WLPPUHFKWVPLWWHLOXQJHQ GLH LP -DKU XQG
"HUWSDSLHUKDQGHOVJHVHW] :S+* PLWJH :HEVMWXERUGHQ VL
ILQGHQ ,QIRUPDWLRQHQ ]X PHOGHSIOLFKWLJHQ %HWHLOLJ)
6FKZHOOH “EHU RGHU XQWHUVFKUHLWHQ VLQG GHP $QKDQJ
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$NWLRQoUVVW 5HIJLRQDOH $XIW
BWUHXEHVLW

wll 1
.RQWLQHQWDOHXURSD
,QVWLWXWLRQHOOH ,QYF 1RUGDPHULND
BULYDWDNWLRQ®uUH *URYEULWDQQLHQ ,UOC
B I1LFKWLGHQWLIL]JLHUWH € B HXWVFKODQG
B $,;7521 7UHDVXU\ B 5HVW GHU :HOW

SHVHDUFK &RYHIMKMIH ED XW

‘aKUHQG GHV *HVFKalWVMDKUHYV YHUTIITHQWOLFKWHQ LQV
XQG %URNHUKaXVHU UHJHOPaYLJ $NWLHQUHVHDUFKE
(QWZLFNOXQJ GHU +DOEOHLWHULQGXVWULH +DXFN $XIKaXVF
.HPSHQ KDEHQ GLH &RYHUDJH DXIJHQRPPHQ 9RQ GHQ DF}#
XQVHUH $NWLHQ ]XP -DKUHVHQGH EHREDFKWHWHQ KDE
DXVJHVSURFKHQ HPSIDKOHQ GLH $,;7521 $NWLH ]X KDOWHGC
ODJ (QGH '"HJHPEHU EHL (85 (85
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-DKUHVHQGH ZXUGH GLH $,;7521 $NWLH YRQ GHQ QDFEK

EHREDFKWHW GHU DNWXI'HEV]BWDQGHQ/W DXI XQVHUHU

,QVWLWXW $QDO\VW 2UW

%DQN RI $PHULFD 'LGLHU 6FHPDPD /IRQGRQ
%DUFOD\V 6LPRQ &ROHYV /IRQGRQ
%HUHQEHUJ *XVWDY JUREHUJ /IRQGRQ

%13 3DULEDYV

ODUWLQ -XQJIOHLVFRUDQNIXUW

&LWL $QGUHZ *DUGLQHU /RQGRQ
'"HXWVFKH %DQN OLFKDHO .XKQ JUDQNIXUW
'= %DQN $UPLQ .UHPVHU JUDQNIXUW
+DXFN $XIKaXVHU  7LP :XQGHUOLFK +DPEXUJ
“HITHULHV 20LYLD +RQ\FKXUFK /RQGRQ

.HSOHU &KHYUHX[ 5XEHQ 'HYRV %U%VVHO
ORUJDQ 6WDQOH\ 1LJHO YDQ 3XWWHQ /RQGRQ
PZE UHVHDUFK 20LYHU :RMDKQ +DPEXUJ
1RPXUD 'RQQLH 7HQJ +RQJ .RQJ

2GGR %+)
BWLIHO

ODUWLQ ODUDQGRQ &DWakKLDQ

-%UJHQ :DJQHU

7KH $QDO\VW 5HVHDUFKOMDQD .UDOL
9DQ /DQVKRW .HPSHQLNRYV .RORNRWURQLWWVWHUGDP
:DUEXUJ 5HVHDUFK ODOWH 6FKDXPDQQ

JUDQNIXUW
/IRQGRQ

+DPEXUJ

,QYHVWRU 5HODWLRQV $NWLYLWaWHQ ZHLWHU D

7UDQVSDUHQ] XQG 2IIHQKHLW LQ HLQHP NRQWLQXLHUOLFKHGQ
GHQ 7HLOQHKPHUQ DP .DSLWDOPDUNW VLQG XQVHU $QVSUXF
LVW GDUDX| JHULFKWHW GDV 9HUWUDXHQ LQ XQVHU 8QWHUC
IDLUH %HZHUWXQJ DP .DSLWDOPDUNW ]X HUUHLFKHQ +LHUI:
XQG GHP .DSLWDOPDUNW JHQDXH ]JHLWQDKH XQG UHOHYDQV
*HVFKolW GHU $,;7521 *UXSSH DOV DXFK %“EHU XQVHU ODUNW,]
KLQDXV YHUSIOLFKWHW VLFK $,;7521 ]XU (LQKDOWXQJ GHL
*RYHUQDQFH

,Q (LQ]JHO RGHU *UXSSHQJHVSUGFKHQ DX| ,QYHVWRUHQ 51
EHDQWZRUWHWH XQVHU ODQDJHPHQW XQG GDV ,QYHVWRU
,QYHVWRUHQ XQG )LQDQ]DQDO\VWHQ ]XU *HVFKalWVVWUDWH
*UXSSH VRZLH ]X %UDQFKHQ XQG ODUNWWUHQGV %HL *H
JLQDQ]PDUNWDNWHXUHQ ZXUGH GHU $XVWDXVFK LP *
1ILYHDX IRUWJHI%KUW

$,:7521(6&+,)76%(5,&+7
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"($,;7521 $.7,(

'LYLGHQGH |%U GHXWOLFK HUKYKW

'LH +DXSWYHUVDPPOXQJ GHU $,;752VWOWWG(WEZDUHQLXQG
GHV *UXQGNDSLWDOV YHUWUHWHQ 'HU 9RUVWDQG HUO&GXWH!
XQG GHV HUVWHQRZXDHUWD®W\WRSHUDWLYHQ +LJKOLJKWV XQ ¢
$,:7521 *UXSSH =XGHP EHDQWZRUWHWH HU JHPHLQVDP PLW C
GLH JUDJHQ GHU $NWLRQ&oUH DXV I¥%KUHUKKK W H: U ,GTB\2 1* HOWLAK o
'LYLGHQGHQDXVVFK%WW X(@5 D QMGIL B HY X WLERHQUBHIFK DVXUWHU $NW
(85 MH $NWLH 'LHV HQWVSUDFK HL@BP $XOMRFKY%WWXQJVEH

'LYLGHQGHQMRUVFK®®Q MH $NWLH

9RUVWDQG XQG $XIVLFKWVUDW GHU $,:7521 6( ZHUGHQ GHU
HLQH 'LYLGHQGH LQ +MKHGYRRGHMOBGHQEHUHFKWLIJWHU $N\
(85 MH $NWLH 'LH *HVDPWDXV8SF K% WWRKQUBEQ +TKH YRC
OLR HQWVSULFKW HLQHU $XVVFKY%“WWX@MNTXRWH Y
.RQJHUQMDKUHV%EHUVFKXVVKQ GHEDY LAYHQG DX| GHU $Q]DK
DXVVWHKHQGHQ $NWLHQ ]XP '"HIHPEHU

'HU 9RUVFKODJ IsOOW JHULQJHU DXV DOV LP 9RUMDKU GD G
]XQuFKVW 1%U GHQ :LHGHUDXIEDX HLQHU VWDUNHQ &DVK 3
$,;7521 KDW HLQH LQWHQVLYH :DFKVWXPV XQG ,QYHVWLWLR
GDV ,QQRYDWLRQV]HQWUXP $XVJDEHQ YRQ (85 OLR YHUXU
%HVWoQGHQ ZHLWHUH (85 OLR LP =HLWUDXP YRQ ELV
KDW 'HU]JHLW ZLUG JHJLHOW DQ HLQHU 5HGXNWLRQ GHU %HV
JHDUEHLWHW XP GHQ QuFKVWHQ :DFKVWXPVVFKXE LQ GHQ L
GHXWOLFK JHULQJHUHP %HVWDQGVDXIEDX ]X EHZoOWLJHQ

$,;7521V REHUVWH 3ULRULW&aW I1%U GLH 9HUZHQGXQJ IUHLZ
ZHLWHUKLQ DXI GHU 8PVHW]XQJ GHU 6WUDWHJILH OLHJHQ $,:
XQG )osKLIJNHLWHQ DXl O0aUNWH PLW KRKHP :DFKVWXPV
ODUJHQSRWHQ]LDO DQZHQGHQ XP GDGXUFK GHQ :HUW GHYV
VWHLJHUQ

$,:7521(6&+,)76%(5,&+7
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(UNOBUXQJ ]XU 8QWHUQHKPHQVI:

$,;7521 EHNHQQW VLFK ]X HLQHU WUDQVSDUHQWHQ YHUDQ
ZHUWVFKJSIHQGHQ 8QWHUQHKPHQVI%KUXQJ OLW HLQHU I
®EHUZDFKXQJ GHU *HVHOOVFKDIW ZROOHQ ZLU 9RUVWDQG
HUI%ZOOHQ GDV XQV XQVHUH $NWLRQoUH GLH )LQDQJPaUNWI
OLWDUEHLWHU XQG GLH —IIHQWOLFKNHLW VFKHQNHQ :LU

SQWHUQHKPHQVI%KUXQJ XQG GDV YHUDQWZRUWXQJVYROOH

HQWVFKHLGHQGH %DVLV I%U GHQ (UIROJ XQVHUHV 8QWHUQHK

'LH (UNO®BUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ QDFK hh |
(QWVSUHFKHQVHUNOGUXQJ QDFK h $NW* GLH YRQ 9RUVWI

EHVFKORVVHQ ZXUGH VLQG DXFK ,QYHVWRUHQ@ &8 WHRIQMH!
*RYHUQRYWEBQGLJ YHUI%JEDU

$,:7521(6&+,)76%(5,&+7
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(QWVSUHFKHQVHUNO=UXQJ

'HU 'HXWVFKH &RUSRUDWH *RYHUQDQFH .RGH[ ZXUGH C
)DVVXQJ YRP $SULO ZXUGH PLW 9HUTIIHQWOLFKXQJ LP

]XU %DVLV GHU (QWVSUHFKHQVHUNOBUXQJ %'&*.# O9RL
$,;7521 6( HUNOBUHQ GDVV GLH $,;7521 6( GHQ (PSIHKOXQJHGC
XQG LKQHQ DXFK ZHLWHUKLQ HQWVSUHFKHQ ZLUG

,Q GHU +DXSWYHUVDPPOXQJ YRP ODL ZXUGH GLH

DQJHSDVVW VRGDVV QXQ DXFK GHU KfKHUH ]JHLWOLFKH $
VWHOOYHUWUHWHQGHQ 9RUVLW]HV LP $XIVLFKWVUDW VRZLH
$XVVFK¥%VVHQ JHPoY * '&*. DQJHPHVVHQ EHUY“FNVLFKWLJW
$EZHLFKXQJ PHKU ]X GHQ (PSIHKOXQJHQ GHV "&*.

+HUJRJHQUDWK YHEUXDU
$,:7521 6(

'"HU 9RUVWDQG GHU $,;7521 6(

'U )HOL[ *UDz'U &KULVWLDOQ
9RUVLWIHQGHU GHVYVIROWIVIWD Q@BY 9RUVWDQGYV

)% U GHQ $XIVLFKWVUDW GHU $,;7521 6(

.LP BFKLQGHO
9RUVLWJHQGHU GHV $XIVLFKWVUDWYV

$,:7521(6&+,)76%(5,&+7
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$QJDEHQ ]X 8QWHUQHKPHQVI%KUXQJVSUDNWLNH

'LH $,;7521 6( KOWKIHNNQE®W[ 1%U GLH JDQ]H *UXSSH JLOW XQG
GLH OLWJOLHGHU GHV 9RUVWDQGV DQ )%KUXQJVNUalWH XQG
JLQDQ]EHUHLFK ULFKWHW 'HU .RGH[ VROO HKUOLFKHV XQ
HLQVFKOLHYOLFK GHV 8PJDQJV PLW ,QWHUHVVHQNRQIOLNW
YROOVWoQGLJHU JHQDXHU XQG YHUVWEQGOLFKHU 4XDUWDO
YRQ JHOWHQGHQ *HVHW]HQ O9RUVFKULIWHQ XQG 5HJHO
XQYHU]%JOLFKHQ LQWHUQHQ OHOGXQJ YRQ 9HUVWYIYHQ JH
9HUDQWZRUWXQJ 1%U GLH %HIROJXQJ GHV .RGH[ (U LVW DXI
(WKLNNYROS[IHQWOLFKW

$XYHUGHP JLOW I%U 9RUVWDQG $XIVLFKWVUDW 6HQLRU 0DQ
HLQ&RPSOLDQFH 9HUKD®NWMHQMNREHQPHP YHUDQWZRUWXQJVY
UHFKWVNRQIRUPHQ 9HUKDOWHQ YHUSIOLFKWHW 'LHVHU .R
IROJHQGHQ 7KHPHQEHUHLFKH O9HUDQWZRUWXQJ XQG 5HVS
8PZHOW (LQKDOWXQJ YRQ UHFKWOLFKHQ 5DKPHQEHGLQJIXQ.
9HUKDOWHQ MHGHV HLQ]HOQHQ OLWDUEHLWHUV /R\DOLWa=
UHVSHNWYROOHU 8PJDQJ PLW OLWDUEHLWHUQ $EOHKQXQJ
YHUDQWZRUWXQJVYROOHU 8PJDQJ PLW 8QWHUQHKPHQVULVL
6LFKHUKHLW LQ DOOHQ $UEHLWVEHUHLFKHQ SURIHVVLRQF
J)DLUQHVV LQ DOOHQ *HVFKoelWVEH]JLHKXQJHQ (LQKDOWX(
9RUWHLOVJHZeKUXQJ O9RUWHLOVDQQDKPH 8PJDQJ PLW ,QV
PLW J)LUPHQHLJHQWXP 'HU YROOVW&QGLJH 7H[W GHV &RPSO
$,;7521 ,QWHUQI9HUKD O W PDEWMNE DI

=XGHP KDW $, &BPSOHIDNFH +BRGHEXEKDOOH OLWJOLHGHU GH\
GHV $XIVLFKWVUDWYV GHV 6HQLRU ODQDJHPHQW 7HDPV XQG
XQG GLH 3ULQ]JLSLHQ GHV &RPSOLDQFH 9HUKDOWHQVNRGH][ Y
HQWKaOW DXVI%KUOLFKH (UOaXWHUXQJHQ ]XU &RPSOLDQF
JHVHW]OLFKHQ UHJXODWRULVFKHQ XQG XQWHUQHKPHQVLQW
9HUKDOWHQVDQIRUGHUXQJHQ GLH VLFK GDUDXV 1%U 9RUV)
6HQLRU ODQDJHPHQW 7HDPV XQG OLWDUEHLWHU HUJHEHQ
UHJHOP&oYLJ DQ QHXH XQG RGHU JHoQGHUW JHVHW]OL
XQWHUQHKPHQVLQWHUQH 9RUJDEHQ DQJHSDVVW 'DV &RPS
DXIJHEDXW XQG LQ YHUYNIITHQWOLFKW =LHO ZDU LQVEHV
$QIRUGHUXQJHQ ZHLWHU ]X HUKYKHQ 'LH 9HUPLWWOXQJ Gl
%HVWDQGWHLO GHV XQWHUQHKPHQVZHLWHQ &RPSOLDQFH 6F
&RPSOLDQFH 6FKXOXQJHQ LVW 1%U GLH OLWJOLHGHU GHV BHC
DQGHUHQ OLWDUEHLWHU GHV 8QWHUQHKPHQV JUXSSHQZHL'
XQVHUHU &RPSOLDQFH $EWHLOXQJ JHVWHXHUW XQG %EHUZDF

'DU%EHU KLQDXV EHVWoWLJHQ DOOH OLWJOLHGHU GHV 6t}
DXVJHZoKOWH OLWDUEHLWHU TXDUWDOVZHLVH VFKULIWOLFK
GLH &RPSOLDQFH $QIRUGHUXQJHQ HLQJHKDOWHQ ZXUGHQ
&RPSOLDQFH +DQGEXFKV HUNO®UHQ GLHVH 3HUVRQHQ DXFK
]XU .HQQWQLV JHQRPPHQ GLH ,QKDOWH EHIROJW LQ LI
NRPPXQL]JLHUW XQG GLH 8PVHW]XQJ “%EHUZDFKW KDEHQ
)%KUXQJVNUoIWH GHV 8QWHUQHKPHQV )%KUXQJVSULQI]LSLE
DQIRUGHUXQJHQ GHU )%KUXQJVNU&=IWH LP 8PJDQJ PLW LKUHQ

$,:7521(6&+,)76%(5,&+7
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'DV &RUSRUDWH *RYHUQDQFH 6\WWHP YRQ $,;7521 ULFKWHMW
&KDQFHQ GLH VLFK I1%U GDV 8QWHUQHKPHQ HUJHEHQ ,P ]»
ZHUGHQ GLH ZHVHQWOBLAKNHRRSDRDNWRHCGWVNYE HENYV 506
LOQWHUQHQ .RQWURODO YMYWHIRMWOW.6'LHVH 6\WVWHPH HQWVSUHF]
9RUJDEHQ XQG LQWHUQDWLRQDOHQ 6WDQGDUGVY ZLH ] % G
GHP 3U%IXQJVVWDQGDUG ,': 36 Q) GHU YRP ,QVWLW.
KHUDXVJHJHE 'HU 6HQLRU 9LFH 3UHVLGHQW &KIMVHI &RPSO
$,;7521 .RQJHUQV LVW ]XVWeoQGLJ I%U GLH (LQI%KUXQJ XQG
LQIRUPLHUW GHQ )LQDQ]JYRUVWDQG XQG GHQ *HVDPWYRUVWD
GHU HLQJHVHW]WHQ &RUSRUDWH *RYHUQDQFH ODQDJHPHQW
UHJHOP&oYLJ DQ GHQ 3U%IXQJVDXVVFKXVV GHV $XIVLEKWVUD\
9RUVLW)JHQGDV *HVFKoBXUMBIQUGDY 506 VRZLH GDV ,.6 EH]Y
.HUQHOHPHQWH GHV )UDPHZRUNV XQG DXVJHZoKOWHU 5LV
*UXQGODJH GHU 3U%IXQJVVWDQGDUGV ,': 36 XQG 36
'HORLWWH %EHUSU%IW XQG HV JDE NHLQH $QJHLFKHQ GLI
:LUNVDPNHLW P SUBBINRQWLQXLHUOLFKHQ 9HUEHVVHUXQJ ZHL
,.6 ODXIHQG ZHLWHDYHBWHQBENB®WGHQ ,QIRUPDWLRQHQ GLH
$,;7521 6( YRUOLHJHQ VLQG LKP NHLQH 8PVWoQGH EHNDQQW
XQG :LUNVDPNHLW GHV 506 E]Z GHV ,.6 VSUHFKHQ

$,;7521 KDW DXYHUGHRWPHEORZHU OHEWNVSUWEXHQG GHOQ
$QIRUGHUXQJHQ GHV +LQZHLVJHEHUVFKXW]JHVHW]HV +LQ6FFk
9HUVWIYH JHJHQ JHVHW]OLFKH UHJXODWRULVFKH RGHU XQ
NTQQHQ YHUWUDXOLFK SHU ( ODLO DQ GHQ 9RUVLW]JHQGHQ
JHVHQGHW ZHUGHQ 'HU 9RUVLW]HQGH GHV $XIVLFKWVUDWYV |
GHU OHOGXQJ JHPHLQVDP PLW GHP &RPSOLDQFH %HUHLFK RI
HLQEH]RJHQ ZHUGHQ VROOHQ %HL QDFKJHZLHVHQHQ 9HUVW
GLH EHWHLOLJWHQ 3HUVRQHQ RGHU 6WHOOHQ /TVXQJVYRUYV
EHKHEHQ XQG JHJHEHQHQIDOOV B6DQNWLRQHQ ]X YHUKuoQJH
®EHUZDFKXQJVSUR]JHVVH ]X YHUEHVVHUQ (LQJHKHQGH +LQZl
3HUVRQHQ RGHU 6WHOOHQ GLVNUHW YHUWUDXOLFK XQG DQF

'DU%EHU KLQDXV YHUI%J\RP STELILQ FHE HINRUIBEPPNV] YRQ
OHQVFKHQUHFKWHQ XDR *GINEKSPWNEWUHLFK XQG LQ GHU /L
$,;7521 GDV VLFK DP /LHIHUNHWWHQVRUJIDOWVSIOLFKWJHV]
PYJOLFKH ]XN%QIWLJH 3I0LFKWDQZHQGXQJ GHV /N6* YRUEHL
LQVEHVRQGHIXMQGNRQW]HUNOSUXQJ ]XU OHQVFKHQUHFKWYV X
HLQIHUKDOWHQVNRGH [VIRZUL M HY B K D 19 WGHHHWU DHOUGXR J YRQ
PHQVFKHQUHFKWOLFKHQ XQG XPZHOWEH]RJHQHQ 5LVLNHQ X
'RNXPHQWH VLQG DXI GHU /LHIHUDQW H Q MBERXWMHEH Q W

SUEHLWVZHLVH YRQ 9RUVWDQG XQG $XIVLFKWVLU
XQG $UEHLWVZHLVH GHU $XVVFK¥%VVH

'LH $,;7521 6( LVW HLQH (XURS&aLVFKH $NWLHQJHVHOOVFKI
XQWHUOLHIJW QHEHQ GHP GHXWVFKHQ $NWLHQUHFKW Gt
HXURSaLVFKHQ 6( 5SHIHOXQJHQ XQG GHP GHXWVFKHQ 6( $XVIY?
KDW HLQH GXDOLVWLVFKH )Y%»KUXQJV XQG .RQWUROOVWUXN
$XIVLFKWVUDW

$,:7521(6&+,)76%(5,&+7
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'HU 9RUVWDQG I1"2KUW GLH *HVFKelWH GHU *HVHOOVFKDIW HL.
$XIVLFKWVUDW UHJHOPzYLJ JHLWQDK XQG XPIDVVHQG %Y%El
UHOHYDQWHQ )UDJHQ GHU 6WUDWHJLH GHU 30DQXQJ GHU *
GHV S5LVLNRPDQDJHPHQWY XQG GHU &RPSOLDQFH

'"HU $XIVLFKWVUDW HUQHQQW GLH 9RUVWDQGVPLWJOLHGHU X
EHL GHU *HVFKolWVI%KUXQJ 'HU 9RUVWDQG EHQYWLJIW 1Y
ODYQDKPHQ GLH GXUFK *HVHW] 6DW]XQJ GHU $,;7521 6( RGH
9RUVWDQG YRUJHJHEHQ VLQG GLH YRUKHULJH =XVWLPPXQJ
PXVV GHQ $XIVLFKWVUDW DXFK %“EHU GHQ $EVFKOXVV GLH ,
ZLFKWLJHQ 9HUWUGBJHQ LQIRUPLHUHQ GLH QLFKW GHU =XVW
$XYHUGHP PXVV GHU 9RUVWDQG GHQ $XIVLFKWVUDW ¥%EHL
XQWHUULFKWHQ DXFK ZHQQ VLH NHLQH =XVWLPPXQJ GHV $XI

P -DKU DUEHLWHWHQ 9RUVWDQG XQG $XIVLFKWVUDW H
B8QWHUQHKPHQV XQG DOOHU 6WDNHKROGHU ,KU JHPHLQVD
ODUNWSRVLWLRQHQ YRQ $,;7521 ODQJIULVWLJ ]X VLFKHUQ X
ZDFKVHQGHQ (QGPaUNWHQ QDFKKDOWLJ ]X SURILWLHUHQ

'HU 9RUVWDQG GHU $,;7521 6( KDW NHLQH $XVVFK¥%VVH HLQJH

OLW =XVWLPPXQJ GHV $XIVLFKWV{UBWXWKDW &RIRP LORWYWW D Q&
HLQJHULFKWHW GDV GHQ 9RUVWDQG LQ GHU )%KUXQJ GHYV
VHW]W VLFK DXV HUIDKUHQHQ )% KUXQJVNUsIWHQ GHU 2UJDQL
XQG EHVWHKW ]XP (QGH 'H]F BEHYRQHDXW ULWRMKVXVWaQGLJ
BWHXHUXQJ GHVY 3URGXNWSRUWIROLRY XQG GHU 7THFKQRORJL
RSHUDWLYHQ *HVFKalWV XQG DNWXHOOHU 3URMHNWH

'"HU $XIVLFKWVUDW GHU $,;7521 6( KDW YLHU $XVVFK¥%VVH JH
HLQHQ .DSLWDOPDUNWDXVVFKXVV HLQHQ 1RPLQLHUXQJVDX
DXVVFKXVV 'HU $XIVLFKWVUDW NDQQ DXFK ZHLWHUH $XVVEK:

'"HU3UY%IXQJVDXKNEBBKXWMWQH 9RUVLW]HQGH XQG ]ZHL ZHLWHU
9RUVLW]HQGH 3URI 'U $QQD :HEHU LVW HLQ XQDEK®@QJLJ
6DFKYHUVWDQG DX| GHQ *HELHWHQ GHU 5HFKQXQJVOHJIXQJ

$EV h $EV  $NW* =XU 5HFKQXQJVOHJIXQJ XQG $EVFKO
IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ XQG GHUHQ 3UYIX
6FKLQGHOKDXHU KDW HEHQIDOOV 6DFKYHUVWDQG DXI GH
OLWJOLHGHU NHQQHQ GHQ 6HNWRU LQ GHP $,;7521 WoaWLJ L\
LKUHU ODQJMaKULJHQ (UIDKUXQJ HUJLEW 'HU 3U%IXQJVDXVV
GHU 3U%IXQJ GHU 5HFKQXQJVOHJXQJ GHU ®EHUZDFKXQJ Gl
GHU &RUSRUDWH *RYHUQDQFH &RPSOLDQFH GHU :LUNVDPNI
GHV 5LVLNRPDQDJHPHQWV\VWHPV XQG GHV LQWHUQHQ 5HYL)\
PLW GHU $EVFKOXVVSU%IXQJ GHU %HXUWHLOXQJ GHU 4XDOlI
3U%IXQJ GHU YRQ GHU *HVHOOVFKDIW ]X HUVWHOOHQGHQ QL
GLVNXWLHUW PLW GHP $EVFKOXVVSU%IHU GLH (LQVFKoW
3U%IXQJVVWUDWHJILH XQG SODQXQJ XQG GLH 3U%IXQJVHU
UHJHOP&YLJ PLW GHP $EVFKOXVVSUY%IHU LQ .RQWDNW ¥%EH
LQIRUPLHUW GHQ 3U%IXQJVDXVVFKXVV GDUWEHU /DXW '
3U%IXQJVDXVVFKXVV PLW GHP $EVFKOXVVSU%IHU UHJHOPG®
$XYHUGHP OHJW HU GHP $XIVLFKWVUDWVSOHQXP HLQH EHJU

$,:7521(6&+,)76%(5,&+7
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GHV $EVFKOXVVSU%IHUV YRU 'HU $XIVLFKWVUDW KDW DXI %}t

oODL GLH .30* $* :LUWVFKDIWVSU%IXQJVJHVHOOVFKDIW
EHDXIWUDJIJW 'HU 3U%IXQJVDXVVFKXVYV Y“EHUZDFKW GLH 8QD
XQG GLH YRP $EVFKOXVVSU%IHU ]XVaW]OLFK HUEUDFKWHQ /H
PLW GHU (UWHLOXQJ GHV 3U%IXQJVDXIWUDJV DQ GHQ S$EVF
BSUWUIXQIJVVFKZHUSXQNWHQ VRZLH GHU +RQRUDUYHUHLQEDU X
‘HEHU EHULFKWHW GHP $XIVLFKWVUDW UHJHOPoYLJ %“ZEHU GL

=XP =ZHFNH GHU (YDOXLHUXQJ B8QWHUVWYW]XQJ XQG 'XUF
.DSLWDOPDUNWUHOH.YDGBQ W B QIP\DW INFNADAKWHIFEWK VFUHL OLWJIOLHC
EHVWHKW GHP $XIVLFKWVUDWVYRUVLW]JHQGHQ XQG JZHL ZHL

'"HULRPLQLHUXQJWDW VEKMNYVOLWIOLHGHU GDUXQWHU +HUU 3§
9RUVLW]NEBGWU BRQVWLWXLHUHQGHQ 6LW]XQJ GHV $XVVEFk
+DXSWYHUVDPPOXQELYRUWMNRQVWLWXLHUHQGHQ 6LW]XQJ GHYV
7D GHU +DXSWYHUVDPPOXW®QUJ .LP BBKLQGHOKDXHU GHU 9RUYV
$XVVFKXVV PDFKW LP )DOOH GHU 1HXEHVHW]XQJ YRQ 2UJDQ
GHQ *HVDPWDXIVLFKWVUDW XQG EHIDVVW VLFK PLW GHU 1D
$XIVLFKWVUDW

'"HU9HUJY%WXQJVIKOW FKKNYV OLWJOLHGHU GDUXQWHU +HUU
9RUVLW]HQGHU (U EHIDVVW VLFK YRUUDQJLJ PLW GHU $QZt
(QWVSUHFKXQJ GHU $QIRUGHUXQJHQ GHV $58* ,, VRZLH GHV "

'LH $SUEHLWVZHLVH YRQ 9RUVWDQG $XIVLFKWVUDW XQG $XVV
L 9HULFKW GHV BQIGLHNKHP HMHWFKel WVEHULFKW EHVFKULHEH
$XVVFK“UVVH LVSXIVLFKWVUDW XQG | XHUYUQBHQoHVHW]XQJ

9RUVWDQG XQG GHVVHQ %HVHWI]XQJ

*HPaY h GHU 6DW]XQJ GHU $,;7521 6( EHVWHKW GHU 9RUYV
3HUVRQHQ 'LH $Q]DKO GHU 9RUVWDQGVPLWJOLHGHU ZLUG Y
HQWVEKHLGHW DXFK RE HLQ O9RUVLW]JHQGHU VWHOOYH!L
VWHOOYHUWUHWHQGHU 9RUVLW]JHQGHU HUQDQQW ZHUGH!
%HULFKWHUVWDWWXQJ EHVWHKW GDV *UHPLXP DXV ]ZHL 3HU\

9RUVWDQG
1XP "HIHPEHU

(UVWPDOLJH
1DPH JXQNWLRQ %HVWHOOX@IHVWHOOW ELV

'U )HOL[ *UDZHUW 9RUVWDQGVYRUVLW]HQGHU
'U &KULVWLDQ 'DQORQUVWODQGVPLWJIOLHG

8QDEK=®QJLJ YRQ GHU JHVHW]OLFKHQ *HVDPWYHUDQWZRUWOL
VHLQHU OLWJOLHGHU ]XU HQJHQ XQG YHUWUDXHQVYROOHQ =.
$XIJDEHQEHUHLFKH GHU HLQJHOQHQ 9RUVWDQGVPLWJOLH
*HVFKe|l WVYHUWRPOXQHHEGEPRAUH IROIJW YHUWHLOW

'"HOWRUVWDQGVYRUVLW]NRBUHG'IUQ *HUDMZ HIMWH $UEHLW GHV 9RUV
$,;7521 .RQJHUQ ]XVaW]OLFK 14U GLH %YHUHLFKH 6WUDWHJLVI

$,:7521(6&+,)76%(5,&+7
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. XQGHQGLHQVW ,QQRYDWLRQ )RUVFKXQJ XQG (QWZLENOXQ.
JHUWLJIXQJ XQG /RJLVWLN 4XDOLWaWVPDQDJHPHQW )DFLOLMW

'DVORUVWDQGVPLWJOLHW UMW DLPQLRQHWLQ GLH 9HUDQWZRU\
%HUHLFKH )LQDQ]JHQ XQG %HULFKWVZHVHQ 3HUVRQDOZH
.RPPXQLNDWLRQ (6* 8PZHOW 6R]JLDOHV XQG 8QWHUQHK
*RYHUQDQFH &RPSOLDQFH S5LVLNRPDQDJHPHQW VRZLH
,QIRUPDWLRQVWHFKQRORJLH XQG 5HFKW

'HU 9RUVWDQG KDW VLFK PLW =XVWLPPXQJ GHV $XIVLFKWVUD
GLH UHJHOPoYLJ DXI LKUH $QJHPHVVHQKHLW XQG $NWXDOLYV
XQWHU DQGHUHP HLQH /LVWH YRQ $QJHOHJHQKHLWHQ PLW
%HGHXWXQJ W%EHU GLH GHU 9RUVWDQG IRUPHOO EHVFKOLHY
(QWVFKHLGXQJHQ %EHU 6WUDWHJIJLHQ 8QWHUQHKPHQVSO&Q
ZHVHQWOLFKH ,QGHUXQJHQ GHU 8QWHUQHKPHQV XQG .RQ
$XIJDEH YRQ *HVFKoIWVIHOGHUQ GHU *HVHOOVFKDIW (U2
*UXQGVW¥%FNHQ RGHU *UXQGVWY%FNVUHFKWHQ $EVFKOXVV
S8QWHUQHKPHQV RGHU EHGHXWHQGHQ /LJHQ]YHUWU®=BJHQ 9}
%HUDWXQJV XQG )RUVFKXQJVDXIWUsJHQ JUXQGVaW]OLFKH
XQG GHU 3HUVRQDOSROLWLN )HVWOHJIXQJ GHU *UXQGV:
'LUWVFKDIWVRUJDQLVDWLRQHQ XQG 9HUE®SQGHQ %HVHW]XQ
$XIVLFKWVRUJDQH YRQ 7TRFKWHU XQG %HWHLOLJXQJVJIJHVHOC
,QIRUPDWLRQHQ DQ GLH —-1IHQWOLFKNHLW DXYHUKDOE GHL
3UR]JHVVHQ XQG 5HFKWVVWUHLWLIJNHLWHQ *HZaKUXQJ YRQ
% %UJVFKDIWHQ

'LH *HVFKeIWVRUGQXQJ I%U GHQ 9RUVWDQG XQG GLH 6DW]XQ
YRQ ZHVHQWOLFKHQ *HVFKolWHQ XQG ODYQDKPHQ GLH

=XVWLPPXQJ GHV $XIVLFKWVUDWYV EHG%UIHQ =X GHQ QDFK
IXVWLPPXQJVSIOLFKWLJHQ *HVFKolWHQ XQG ODYQDKPHQ
(QWVFKHLGXQJHQ %EHU GLH (UULFKWXQJ RGHU 9HUaXYHUXQ
RGHU GLH O9HUaXYHUXQJ YRQ *UXQGVW¥%FNHQ GLH $XIQ
*HVEKo|WVIHOGHUQ RGHU GLH *HZoKUXQJ RGHU $XIQDKPH YR

BLW]XQJHQ GHV 9RUVWDQGV ZHUGHQ JHPoVY *HVFKolWVRU
PRQDWOLFK DEJHKDOWHQ RGHU ZHQQ HV GLH ,QWHUHVVHQ
ZHUGHQ YRP 9RUVWDQGVYRUVLW]JHQGHQ HLQEHUXIHQ XQG J
NDQQ MHGHU]JHLW HLQH ]JXVeW]OLFKH 6LW]XQJ |]X HLQHP EHV
GHU 9RUVWDQGVYRUVLW]JHQGH YHUKLQGHUW LVW Y%EHUQLPF
GHU 6LW]XQJ GDV GHU 9RUVWDQGVYRUVLW]HQGH KLHUI%U EI
BOWHVWH OLWJOLHG GHV 9RUVWDQGV 'HU 9RUVWDQG LVW
HLQJHODGHQ ZXUGHQ XQG PHKU DOV GLH +8OIWH VHLQHU 0O
WHLOQHKPHQ ZREHL 9RUVWDQGVPLWJOLHGHU GLH SHU

]XJHVFKDOWHW VLQG DOV DQZHVHQG JHOWHQ 'HU 9RUVWDQ
GHU DEJHJHEHQHQ 6WLPPHQ VRIHUQ QLFKW *HVHW] 6DW]XC
DQGHUHV YRUVHKHQ %HL 6WLPPHQJOHLFKKHLW KDW Gt
HQWVFKHLGHQGH 6WLPPH %HL ]ZHL 9RUVWDQGVPLWJOLHGI
$XIVLFKWVUDWVYRUVLW]HQGH DQJXKJUHQ XQG XP 9HUPLWWO

-HGHV 9RUVWDQGVPLWJOLHG ZLUG ,QWHUHVVHQNRQIOLNW
XQYHU]%JOLFK DQ]JHLJHQ XQG GLH DQGHUHQ 9RUVWDQGVPLW
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&25325%$7( *29(51$1&(

9RUVWDQGVPLWIJOLHGHU G¥%UIHQ QXU PLW =XVWLPPXQJ GH
DXV%ZEHQ LQVEHVRQGHUH $XIVLFKWVUDWVPDQGDWH DXYHUK

/IDQJIULVWLJIH 1DFKIROJHSODQXQJ I¥4U GHQ 9RUVWDQG X
9RUVWDQG

$,:7521 LVW HLQ ZHOWZHLW WaWLJHV 8QWHUQHKPHQ GDV L
WHFKQRORJLVFK DQVSUXFKVYROOHQ ODUNWXPIHOG RSHULHIL
VWUDWHILVFKHU %HGHXWXQJ HLQHQ NRPSHWHQWHQ 9RUVW]
.DQGLGDWHQ ]X EHVHW]HQ 1DFK GHP LQ GHQ OHW]WHQ -DKL
LP 9RUVWDQG YHUIROJW GHU $XIVLFKWVUDW ]XGHP HLQH OI
RULHQWLHUW VLFK GHU 1RPLQLHUXQJVDXVVFKXVV DQ GHP
.RPSHWHQ]SURILO GDV UHJHOPoVYLJ Y%EHUSU%IW XQG DOQ.
1IDFKIROJHSODQXQJ ZHUGHQ $XIVLFKWVUDW XQG 9RUVWD
.DQGLGDWLQQHQ XQG .DQGLGDWHQ I%U GHQ 9RUVWDQG EHL
GHQ 9RUVWDQG EHWU&=JW -DKUHQ XQG LVW LQ GHU *HVFKal

$XIVLFKWVUDW XQG GHVVHQ %HVHW]XQJ

'HU $XIVLFKWVUDW GHU $,;7521 6( EHVWHKW JHP=&oY h GHU ¢
,KUH $PWV]HLW HQGHW JHP&oY 6DW]XQJ PLW GHU +DXSWYHUV
YU GDV YLHUWH *HVFKelWVMDKU QDFK $PWVDQWULWW EHV
%HVWHOOXQJ QLFKW PLW]eKOW 'LH +DXSWYHUVDPPOXQJ NDC

'"HU $XIVLFKWVUDW ZoKOW HLQHQ 9RUVLW]HQGHQ XQG HLQHQ
$XIVLFKWVUDWVYRUVLW]HQGH OaGW ]X GHQ 6LW]XQJHQ GHYV
HU YHUKLQGHUW LVW Y%EHUQLPPW VHLQ 6WHOOYHUWUHWHU

'"HU $XIVLFKWVUI *HVFKa|WVRHEHEDBHQ 6LH OHJW GLH $XIJDEH
XQG 3IOLFKWHQ GHV $XIVLFKWVUDWYV GLH 2UJDQLVDWLRQ Y
GLH %LOGXQJ YRQ $XVVFK%VVHQ IHVW 'LH *HVFKaelWVRUGQX
LP '"HIHPEHU DQIJHSDVVW 'HU 3UWIXQJVDXVVFKXVYV KDW H
GLH YRP $XIVLFKWVUDW EHVWLPPW ZXUGH

'"HU $XIVLFKWVUDWVYRUVLW]HQGH LVW JUXQGVaW]OLFK

DXIVLFKWVUDWVVSH]LILVFKH 7KHPHQ *HVSUoFKH ]X I%KUHQ
5DKPHQ VWDWWILQGHQ XQG GLH 7KHPHQ LQ GLH DOOHLQLJH
P YHUJDQJHQHQ JDE NFAIQVBMDPRK PLW GHP $XIVLFKWVUDWVYR

$,:7521(6&+,)76%(5,&+7
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'LH =XVDPPHQVHW]XQJ GHV $XIVLFKWVUDWYV GLH GXUFI

+DXSWYHUVDPPOXQJ EHVWLPPW ZLUG ZDU ]XP '"HIHPEHU

%HVHW]XQJ GHV $XIVLFKWVUDWYV

IXP

1DPH )XQNWLRQ OLWJOLHG VHHWWHOOW ELV
9RUVLW]HQGHU GHV $XIVLFKWVUDWYV
9RUVLW]HQGHU GHYV

.LP 6FKLQGHOKDXHWSLWDOPDUNWDXVVFKXVVHV +9
BWY 9RUVLW]HQGHU GHYV
$XIVLFKWVUDWV
9RUVLW]HQGHU GHYV

JULWV YDQ +RXW 9HUJY%WXQJIJVDXVVFKXVVHV +9
9RUVLW]HQGHU GHYV

$OH[DQGHU (YHUNHLRPLQLHUXQJVDXVVFKXVV +9

.DUHQ )ORUVFK¥%W] +9

'U 6WHIDQ 7UDHJHU +9

I9RUVLW]JHQGH GHV
D FKX

B3URI 'U $QQD :HERBWYIXQJVDXVYV VVHV +9

OLWJOLHG GHV 3U%IXQJVDXVVFKXVVHYV
OLWJOLHG GHV .DSLWDOPDUNWDXVVFKXVVHYV
OLWJOLHG GHV 1RPLQLHUXQJVDXVVFKXVVHYV
OLWJOLHG GHV 9HUJ¥%ZWXQJVDXVVFKXVVHYV
(KHPDOLJHV $,;7521 9RUVWDQGVPLWJOLHG

%HVHW]XQJ GHU $XVVFK¥%VVH
1XP

3UYIXQJIVDXVVFERSYWDOPDUNWDRKFMFIKEKWXQ JV DXV FARKXYIVDXVVEKXVYV

3URI 'U $QQD HPHAFKLQGHOKBRHUDQGHU (YHJU\LHNV YDQ +RXW
9RUVLW]HQGH 9RUVLWJHQGHUO9RUVLW]JHQGHUORUVLW]HQGHU

$OH[DQGHU (YH®OH[DQGHU (YHUNH6FKLQGHOKBRHUDQGHU (YHUNH
.LP 6FKLQGHOKDXHEWHIDQ 7UDHJHBWHIDQ 7UDHIHHQ )ORUVFKYW]

.LP 6FKLQGHOKDXHU

8QDEK®QJLIJNHLW GHU $XIVLFKWVUDWVPLWJOLHGHU XQG
$XIVLFKWVUDW XQG 9RUVWDQG

'"HP $XIVLFKWVUDW VROO QDFK VHLQHU (LQVFKoW]XQJ HLQH
OLWJOLHGHU DQJHKJUHQ (PSIHKOXQJ & '&*. 'HVKDOE KDW
JHVHW]W GDVV PHKU DOV GLH +8OIWH VHLQHU OLWJOLHGH!I
'&*.  'HU $XIVLFKWVUDWVYRUVLW]JHQGH VROO XQDEKuzQJLJ

9RUVWDQG VHLQ (PSIHKOXQJ & '&*. $,;7521 KsOW +HUUQ
ODQJHQ =XJHKJULJNHLW ]XP $XIVLFKWVUDW 1%U XQDEK©oQJLJ
=HLW DOV $XIVLFKWVUDWVYRUVLW]HQGHU JHJHQ%EHU GHU *
GLH QYWLJH SURIHVVLRQHOOH 'LVWDQ] EHZDKUW XQG

%HUDWXQJVDXIJDEHQ PLW HLQHU DQJHPHVVHQHQ NULWLVEK
& *.
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'D DOOH OLWJOLHGHU GHV $XIVLFKWVUDWY GHU DXVVFKOLHI
$QWHLOVHLIJQHU EHVWHKW DOV XQDEKuoQJLJ JHOWHQ ZLUG I

'"HP $XIVLFKWVUDW JHKfUW PLW +HUUQ 6FKLQGHOKDXHU HLQ
GHVVHQ $PWV]HLW DOV OLWJOLHG GHV 9RUVWDQGYV DOOHUGL
DXFK & "&*. 'DPLW HQWVSULFKW GHU $XIVLFKWVUDW GHU |
LKP KTFKVWHQV ]ZHL HKHPDOLJH 9RUVWDQGVPLWJOLHGHU DQ

'"HU $XIVLFKWVUDW PXVV PLQGHVWHQV HLQ OLWJOLHG PLW
$EVFKOXVVSUY%IXQJ XQG PLQGHVWHQV HLQ ZHLWHUHV 0LWJOL
SHFKQXQJVOHJXQJ KDEHQ 'LHVH $QIRUGHUXQJHQ ZHUGHQ G»
'U :HEHU XQG +HUUQ 6FKLQGHOKDXHU HUI%OOW

,P 9RUIHOG GHULVLW]XQJ LP '"HJHPEHWH $X|KDEHVWVGDWVPLWJIOL
HLQHQ XPIDQJUHLFKHQ JUDJHERJHQ ]XU 6HOEVWEHXUWHLOXC
GHV )UDJHERJHQV KDW GHU $XIVLFKWVUDW IHVWJHVWHOO!
(PSIHKOXQJ ' '&*. ZLUNVDP DXVY%EW

‘HLWHUH ODQGDWH GHU 9RUVWDQGYV XQG GHU $XIVLFKWVUL
.RQJHUQDEVFK®XRVWMHYOXQWSHDUIVLF KWV DXIN KDL WRWW WD Q G

'LH *HVHOOVFKDIW KDW LP *HVFKelWVMDKU NHLQH ZlI
QDKHVWHKHQGHQ 3HUVRQHQ DEJHVFKORVVHQ RGHU GXUFKJH

'HQ 9RUVLW] GHV 3U%IXQJVDXVVFEKXVVHV KDW PLW 3URI 'U
VDFKNXQGLJHV OLWJOLHG GHV $XIVLFKWVUDWYV JHPaVY (PSIH!
VLEFK GDEHL QLFKW XP GHQ $XIVLFKWVUDWVYRUVLW]HQGHQ
3URI 'U :HEHU XQG +HUUQ B6FKLQGHOKDXHU HLQ OLWJOLHG |
$EVFKOXVVSU%IXQJ XQG HLQ ZHLWHUHV OLWJOLHG PLW 6
5HFKQXQJVOHJXQJ DQ

'"HU $XIVLFKWVUDW KoOW UHJHOPaYLJ YLHU RUGHQWOLFKH 6L
RUGHQWOLFKH 6LW]XQ JHIX BHIRR DGEEHIWE BIQIVKDEK G HD\E $ X IVLF KWV
XQG GHV 3U%IXQJVDXVVFKXVVHV VRZLH 6LW]XQJHQ GHV 1RP]
.DSLWDOPDUNWDXVVFKXVVHV ZHUGHQ EHL %HGDUI HLQEHUXI|

'"HU 9RUVWDQG EHULFKWHW GHP $XIVLFKWVUDW XQG VHLQHC
/IDJH GHU *HVHOOVFKDIW (U QLPPW DXI (LQODGXQJ GHV $XI
$XVVFKXVVYRUVLW]HQGHQ UHJHOPaYLJ DQ GHUHQ 6LW]XQJH{
P%QGOLFK ]X GHQ 7DJHVRUGQXQJVSXQNWHQ XQG %HVFKOX\
JUDJHQ GHU $XIVLFKWVUDWVPLWJOLHGHU =ZLVFKHQ GH
$XIVLFKWVUDWVPLWJOLHGHU YRP 9RUVWDQG GHWDLOOLHU
*HVHOOVFKDIW $XYHUGHP KoOW HU GHQ $XIVLFKWVUDWVYR
3U%IXQJVDXVVFKXVVHY LQ 7HOHIRQDWHQ XQG SHUVYQOLEF]
(QWZLFNOXQJHQ XQG (QWVFKHLGXQJHQ DXI GHP /DXIHQGHQ
ILQGHQ DXFK 6LW]XQJHQ RKQH GHQ 9RUVWDQG VWDWW

'LH %HVFKOY%VVH GHV $XIVLFKWVUDWV XQG VHLQHU $XVVFK
BLW]XQJHQ JHIDVVW ,Q $XVQDKPHIZOOHQ NTQQHQ $XIVLFKW
RGHU 9LGHRNRQIHUHQ] DQ HLQHU 6LW]XQJ WHLOQHKPHQ 'HU
VLQG EHVFKOXVVIeKL) ZHQQ ]JZHL 'ULWWHO LKUHU OLWJOLHC
'LH $SEVWLPPXQJ NDQQSBNFKHOWHHDHIWQLWRKK RGHU SHU ( ODLO
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RGHU GXUFK HLQH .RPELQDWLRQ GLHVHU .RPPXQLNDW
$XIVLFKWVUDWVPLWJIOLHG GDJHJHQ LVW 'LH %HVFKO%VVH |
DEJHJHEHQHQ B6WLPPHQ JHIDVVW %HL 6WLPPHQJOHLFKKHL\
6LW]XQJVYRUVLW]HQGHQ

"HGHV $XIVLFKWVUDWVPLWJOLHG PXVV GHP $XIVLFKWVUDW
DOOHP VROFKH GLH GXUFK HLQH %HUDWXQJ RGHU 2UJDQI:
.UHGLWJHEHUQ RGHU VRQVWLJHQ 'ULWWHQ HQWVWHKHQ NTQ
HLQHQ ZHVHQWOLFKHQ XQG GDXHUKDIWHQ ,QWHUHVVHQNRC
DXIJHEHQ

6HOEVWEHXUWHLOXQJ GHV $XIVLFKWVUDWYV

'HU $XIVLFKWVU *HVFKelWVMDKU WHVEBWEMW EBWUGD]X HL
JUDJHQNDWDORJ PLW $,;7521 VSH]LILVFKHQ .ULWHULHQ YHUZ
*UHPLXP EHVSURFKHQ JHLIJWHQ HLQH YHUWUDXHQVYROOH XC
LQQHUKDOE GHV $XIVLFKWVUDWY DOV DXFK PLW GHP 9RUVWI
VHLQHU $XVVFK¥%“VVH ZzZDU SURIHVVLRQHOO NRQVWUXNWLY
JUXQGOHIJHQGHQ 9HUEHVVHUXQJVEHGDUI

$,:7521(6&+,)76%(5,&+7
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$QJDEHQ ]XU JOHLFKEHUHFKWLJWHQ 7HLOKDEH
JHPaY h  $EVDW] XQG h $EVDW] $NW*

%TUVHQQRWLHUWH RGHU PLWEHVWLPPWH *HVHOOVFKDIWHQ |
$NW* =LHOH 1% U GHQ )UDXHQDQWHLO LQ $XIVLFKWVUDW 9RU\
XQWHUKDOE GHV 9RUVWDQGYV VHW]HQ 'HU '&*. IRUGHUW GDV

6DW] 1%U GHQ 9RUVWDQG XQG LQ (PSIHKOXQJ & 6DW] I%l

$,;7521 VWUHEW DQ VRZRKO GHQ )UDXHQDQWHLO DOV DXFK C
XQG )YaKUXQJVNU=eIWH |]X VWHLJHUQ 'DEHL LVW GDV 8QWHUQ!|
XQG VR]LDOHQ 4XDOLILNDWLRQ DOOHU OLWDUEHLWHU YHUSIO

"HWXIVLFKWNUD$Y; 7521 6( KDWHIRQUING®HI%U GHRU)UDXHQDQ
(UUHLFKXQJ EENHRPHUIHVWJHOHJW

=LHOJUTYH )DX®XHQDQWHLO [XP

(EHQH JHVWJIHOHJW GXUFK
$XIVLFKWVUDW $XIVLFKWVUDW
9RUVWDQG $XIVLFKWVUDW

'"HU $XIVLFKWVUDW EHVWHKW DXV VHFKV OLWJOLHGHUQ ,KP
GHU $QWHLO GHU ZHLEOLFKHQ $XIVLFKWVUasRHOPHR 'LHH]IHPE
S9RUVWDQGVEHVHW]XQJ HQWVSULFKW GHU 14U GHQ 9RUVWDQ((

'"HWOWRUVWOBG $,:7521 6( OHJW GLH JHPaY h $EVDW] $NW

=LHOJUYYHQ 1%U GHRI)UDKHD GQMW HIUWWH (EHQH XQWHU GHP ¢
1%U GLH ]ZHLWH (EHQH XQWHU GHP 9RUVWDQG IHVW 'LH
'"HJHPEHUHUUHLFKW ZHUGHQ

=LHOJUYYH )JXIDXHQDQWHLO ]XP

(EHQH JHVWJIHOHJIJW GXUFK
)%KUXQJVHEHQH 9RUVWDQG
)%KUXQJVHEHQH 9RUVWDQG

$XVIJHKHQG YRQ GHU DNWXHOOHQ %HVHW]XQJ GHV 9RUVWDQC
,QGHUXQJHQ LQ GHU =XVDPPHQVHW]XQJ JHSODQW VR GDVV
JHOWHQGH =LHOJUTYH 1%U GHQ $QWHLO YRQ )UDXHQ LP 9RU!
JUDXHQDQWHLO DXI DOOHQ )%KUXQJVHEHQHQ VROO ODQJIUL
YHUVFKLHGHQH ODYQDKPHQ JHVWDUWHW XP ZHLEOLFKH 7DO
] % JLEW HV &RDFKLQJV XQG OHQWRULQJ 3URJUDPPH ¥
)% KUXQJVNUaIWH $XYHUGHP JDE HV LP -DKU UHJHOPoYLJ
“ZEHU VWUDWHJILVFKH 7KHPHQ ]X VSUHFKHQ ,P 6LQQH GHU
JUDXHQ DQ )%KUXQJVSRVLWLRQHQ U%FNHQ $XIVLFKWVUDW X¢
LP 5DKPHQ GHU .DQGLGDWHQHYDOXLHUXQJ EHVRQGHUV LQ Gt

$,:7521(6&+,)76%(5,&+7
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'LYHUVLWeWVNRQJHSW |I¥%U 9RUVWDQG XQG $XIVI
=XVDPPHQVHW]XQJ GHV $XIVLFKWVUDWYV XQG 6W

I9RUVWDQG

$,;7521 KDW VLFK JHPoY GHP '&*. PLW =LHOHQ I1%“U HLQH
%'LYHUVLWaW# LQ GHU 8QWHUQHKPHQVIYZKUXQJ (PSIHKOX
DXVHLQDQGHUJHVHW]W

'"HU $XIVLFKWVUDW EHUY%FNVLFKWLJW EHL 9RUVFKO®©JHQ GH
%HVWHOOXQJ YRQ 9RUVWDQGVPLWJOLHGHUQ GHUHQ SHU\
LQWHUQDWLRQDOH (UIDKUXQJ XQG )%uKUXQJVTXDOLWaW C
9RUVWDQGVPLWJIOLHGHU XQG GLH 'LYHUVLW&W LQ %H]XJ DXI
%LOGXQJV XQG %HUXIVKLQWHUJUXQG 'HU 9RUVWDQG \
XQWHUVFKLHGOLFKHQ XQG VLFK HUJeQ]HQGHQ .RPSHWHQ]
$OWHUVVWUXNWXU XQG YHUVFKLHGHQHQ 3HUVYQOLFKNHLV
JHQDQQWHQ (LJHQVFKDIWHQ VROOWHQ 9RUVWDQGVPLWJOL!
YLHOIaOWLJH .HQQWQLVVH XQG (UIDKUXQJHQ VRZLH $XVEL
YHUI%JHQ $XVODQGVHUIDKUXQJ LVW DQJHVLFKWV GHU L
S8QWHUQHKPHQV Z%QVFKHQVZHUW 'HU $XIVLFKWVUDW EHDFK
.DQGLGDWHQ I1%U RIIHQH 9RUVWDQGVSRVWHQ GDV 'LYHUVLV
ZHLEOLFKH .DQGLGDWLQQHQ LQ (UZ8JXQJ

$XIVLFKWVUDW

'"HU $XIVLFKWVUDW KDW GLH =LHOJUYYH I1%U GHQ )UDXHQI

'"HIHPEHU DXIHVWJHOHJW $NWXHOO VLQG ]ZHL
$XIVLFKWVUDWVPLWJOLHGHUQ J)UDXHQ QuPOLFK .DUHQ )ORU\
HLQHP $QWHLO MR® UG KW

'LH =LHOYRUJDEHQ 1%U GLH =XVDPPHQVHW]XQJ GHV $XIVLFKW
GDUJHVWHOOW

( %HL 9RUVFKO®JHQ ]XU :DKO YRQ $XIVLFKWVUDWVPL
1RPLQLHUXQJVDXVVFKXVV GDUDXI GDVV GHP $XIVLFKW
DQJHKJUHQ GLH MHZHLOV HLQ]JHOQ XQG LQ LKUHU *HVD
RUGQXQJVJHPaYHQ :DKUQHKPXQJ GHU $XIJDEHQ HUIRU
J)eKLINHLWHQ XQG IDFKOLFKHQ (UIDKUXQJHQ YHUI%JHQ
OLWJOLHGHU XQDEK®&sQJLJ VHLQ 'DPLW WUgJW GHU 1RPI
BWHLJHUXQJ GHU (IIL]JLHQ] XQG (UKJKXQJ GHU 7UDQVSDUH
'LH $XIVLFKWVUaWH VROOHQ LQ GHU 5HJHO 1%U GLH 0O=&Q.
JHZaKOW ZHUGHQ

( $,;7521 LVW VWDUN DXl GHQ ([SRUW DXVJHULFKWHW ,QVEF
1YaU $,;7521 UHOHYDQWHQ (OHNWURQLN XQG +DOEOHLWHU]I

(,Q GHU 5HJHO VROOWH 1%U $XIVLFKWVU=sWH HLQH $OWHL
$XVVFKHLGHQ DQJHPHVVHQ VHLQ 1HXH $XIVLFKWVU=sWH
PLQGHVWHQV ]ZHL $PWV]HLWHQ ]XU 9HUI%JIXQJ VWHKHQ
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( (V ZLUG DQJHVWUHEW GDVV GLH $XIVLFKWVU&sWH HLQH
AXDOLILNDWLRQ B6DFKNHQQWQLV XQG $XVODQGVHUIDKUXQ
GLH ]XU RUGQXQJVJHPaYHQ :DKUQHKPXQJ GHU $XIJDEHQ |
JEKLINHLWHQ XQG IDFKOLFKH (UIDKUXQJ X YHUI%JH
SURGXNWRULHQWLHUWH $EGHFNXQJ PLW 9HUVW&=QGQLV
EUDQFKHQVSH]LILVFKHQ %HVRQGHUKHLWHQ XQG GHU $E
S8QWHUQHKPHQVEHUHLFKHQ %HWULHEVZLUWVFKDIW 5HFK
S8QWHUQHKPHQVHQWZLFNOXQJ .DSLWDOPDUNW 7HFKQROF
0OcUNWH 9HUWULHE +DOEOHLWHUPDUNW HWF VLQG YRUWH

( (V OLHJW LP ,QWHUHVVH GHV 8QWHUQHKPHQV GDV 3RWH
PRWLYLHUWHQ 3HUVRQHQ XQWHUVFKLHGOLFKHU 1DWLRQD
'"HU $XIVLFKWVUDW XQWHUVWY%W]W HLQH DQJHPHVVHQH %}t
LP $XIVLFKWVUDW ZDV VLFK LP DNWXH® GHQ/)BRWNQD QW
JHLIW

( '"HP $XIVLFKWVUDW VROO HLQH QDFK VHLQHU (LQVFKao
XQDEKoQJLIJHU OLWJOLHGHU DQJHKJUHQ ZREHL HLQ $XIVI
GDQQ QLFKW DOV XQDEK®oQJLJ DQJXVHKHQ LVW ZHQQ HV
SHUVJQOLFKHQ %HJLHKXQJ ]XU *HVHOOVFKDIW GHUHQ 2L
$NWLRQoU RGHU HLQHP PLW GLHVHP YHUEXQGHQHQ 8QV
ZHVHQWOLFKHQ XQG QLFKW QXU YRU%EHUJHKHQGHQ ,QWH

( '"HU $XIVLFKWVUDW VROO PHKU DOV ]XU +aOIWH PLW XQDEK

( '"HP $XIVLFKWVUDW VROOHQ QLFKW PHKU DOV ]ZHL HKHPE
DQJHKJUHQ

( '"LH $XIVLEFKWVUDWVPLWJOLHGHU VROOHQ NHLQH 2UJDQIXC
ZHVHQWOLFKHQ :HWWEHZHUEHUQ GHVY 8QWHUQHKPHQV ZDK

( OLQGHVWHQV HLQ OLWJOLHG GHV $XIVLFKWVUDWYV PXVV Y%
SHFKQXQJVOHJXQJ XQG PLQGHVWHQV HLQ ZHLWHUHV OLV
6DFKYHUVWDQG DXI| GHP *HELHW $EVFKOXVVSU%IXQJ YHUI
JHKJUHQ GDQQ DXFK GHP 3U%IXQJVDXVVFKXVV DQ

( $XI1JUXQG GHU JHVWLHJHQHQ $QIRUGHUXQJHQ DQ GLH
$XIVLFKWVUSWH XQG XP JOHLFK]JHLWLJ HLQH KRKH (IIL]JLHG
GHQ 9RUMDKUHQ ]X VLFKHUQ VROOHQ QHXH $XIVLFKWVUa®
DQGHUHQ EJUVHQQRWLHUWHQ 8QWHUQHKPHQ RGHU DC
YHUJOHLFKEDUH $QIRUGHUXQJHQ DXIZHLVHQ LQQHKDEHQ
GRSSHOW JaKOW

'"HU $XIVLFKWVUDW KDW QHEHQ GHQ =LHOHQ 1%U VHLQH
.RPSHWHQ]SURILO 1%U GDV JHVDPWH *UHPLXP HUVWHOOW $0Q
$,;7521 XQG GHU OcUNWH GLH GDV 8QWHUQHKPHQ EHGLHQ!
.RPSHWHQ]HQ LQ GHQ %HUHLFKHQ 7HFKQRORJLH )LQDQ]JHQ
BWUDWHJLH XQG 8QWHUQHKPHQVI%KUXQJ VRZLH LQ GHQ I%
IDFKKDOWLIJNHLWVWKHPHQ YHUI%JHQ =XGHP VLQG HLQ HW
ODQJMoKULJH (UIDKUXQJ LQ GHQ MHZHLOLJHQ 'LV]JLSOLQHQ Y
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&25325%$7( *29(51$1&(

'"HU $XIVLFKWVUDW HUI“ZOOW GLH )RUGHUXQJ QDFK 9LHOI
(PSIHKOXQJ & 6DXWIG XU&K. GLH YLHOIeaOWLJHQ .RPSHWHQ]H(
$XIVLFKWVUDWVPLWJOLHGHU LQ %YHUHLFKHQ ZLH )LQDQ]JHQ
XQG O0rUNWH

9RUVWDQG XQG $XIVLFKWVUDW GHU $,;7521 6( VLQG Y“EHU]HX
=XVDPPHQVHW]XQJ VRZRKO GLH HLJHQH =LHOVHW]XQJ XQG G
JRUGHUXQJ GHV '&*. QDFK DQJHPHVVHQHU 'LYHUVLWaW XQG
XQDEKoQJLIJHU $XIVLEKWVUDWVPLWJOLHGHU YROOVW®oQGLJ H

JUDX 3URI 'U $QQD :HEHU YHUI%JW DOV 9RUVLW]HQGH GHV 3
6( “EHU 6DFKYHUVWDQG DX| GHP *HELHW 5HFKQXQJVOHJXQJ
‘LUWVFKDIWVSU%IHULQ XQG DOV $XIVLFKWVUDWVPLWJOLHG
HLQHV DQGHUHQ EfUVHQQRWLHUWHQ 8QWHUQHKPHQV WaoWL
$O0JHPHLQH %HWULHEVZLUWVFKDIWVOHKUH PLW GHP 6FKZH
$XFK GHU $XIVLFKWVUDWVYRUVLW]HQGH +HUU .LP 6FKLQGH(
*HELHW 5HFKQXQJVOHJXQJ (U ZDU EHL $,;7521 DOV 9RUVWDC
XQG NDXIPoQQLVFKHU *HVFKelWVI%KUHU VRZLH LQ YHUVFK
JLQDQ]EHUHLFK YRQ DQGHUHQ LQWHUQDWLRQDOHQ .RQJHUQH

,Q GHU QDFKIROJHQGHQ 4XDOLILNDWLRQVPDWUL[ (PSIHKOXQ
GHQ 6WDQG GHU 8PVHW]XQJ EHL GHP I[I¥%U GDV *HVDP\
.RPSHWHQ]SURILO “YEHUVLFKWOLFK GDU

$,:7521(6&+,)76%(5,&+7
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LP YJULWV YBQH[DQGHIDUHQ 'U 6WHIDRURI 'U
6FKLQGHOKDBRHW (YHUNH )ORUVEKYWPHJH®QQD :HEHU

=XJHKJULINHLWVGDXHU
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*HVFKOHFKW P P P z P z
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. | ) , HU
$xVELOGXQIVKLOWHFIES K VLN . ywyrko VAR R 98k
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*HPoY '"HXWVFKHP &RUSRUDWH *RYHUQDQFH .RGH][

.ULWHULXP HUI%ZOO0OW EDVLHUHQG DXI GHU 6HOEVWHLQVFKeW]XQJ GXUFK GHQ $.
(UIDKUXQJ DOV 9RUVWDQG EHL NDSLWDOPDUNWRULHQWLHUWHQ 8QWHUQHKPHQ YH
(UIDKUXQJ
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$QJIJDEHQ ]XU 9HUJY%WXQJ YRQ 9RUVWDQG XQG $XIVLFKW"
9HUJ%WXQJIJVV\VWHP GHV 9RUVWDQGYV

*HQDXH $QJDEHQ JXU O9HUJ%WXQJVVWUXNWXU XQG 9HL
9RUVWDQGVPLWIOLEBHIUZLWREQJ GHU $XIVLFKWVUDWVPLWJOL
IHUJY%WXQ GHWBHVKOOVFKDIW

'DV 9HUJ%WXQJVV\VWHP JHPaY h D $EV  XQG 6DW] $NW*

PLW HLQHU =XVWLPPXQUHWPXRWH YREV  $NW* JHELOOLJW
DXl GHU ,QWHUQHWVHLW 9RUVWDQGV Y H L HLXJ WH KRB V(LD
QDFK h $NW* HUVWDWWHWHU 9HUJY%WXQJVEHULFKW %EHU
9HUPHUN GHV $EVFKOXVVSUY%IHUV JHPaV h $NW* LVW DXI G
XQV9RUVWDQGVYHL YHWMQIEDEHULFKW

SNWLRQueUH XQG +DXSWYHUVDPPOXQJ

'LH RUGHQWOLFKH +DXSWYHUVDPPOXQJ IDQG DP oDL L ¢
]XU +DXSWYHUVDPPOXQJ ZXUGH JHPaY GHQ JHVHW]OLFKHQ
%XQGHVDQ]HLJHU YHUYIIHQWOLEBKW HINHVRQBEXEBDWPLW ¢
%HVFKOXVVYRUVFKOaJHQ GHU 9HUZDOWXQJ E]Z GHV $XIVLF}
GLH 7HLOQDKPH DQ GHU +DXSWYHUVDPPOXQJ XQG GLH $XV
JHVHW]OLFK HUIRUGHUOLFKHQ %HULFKWH XQG 8QWHUODJH
+DXSWYHUVDPPOXQJ DXI GHU $, +DXSWYHUU DERNVKEDVUH X QW |
1DFK GHU +DXSWYHUVDPPOXQJ YHUTIIHQWOLFKWH $,;752:
$EVWLPPXQJVHUJHEQLVVH DXI GHU ,QWHUQHWVHLWH

(V VWDQGHQ QHXQ 7DJHVRUGQXQJVSXQNWH DXI GHU $JHQGD
PLW GHXWOLFKHQ OHKUKHLWHQ DQJHQRPPHQ =XP =HLWSXQ]I
GHV $,;7521 *UXQGNDSLWDOV DXI GHU +DXSWYHUVDPPOXQJ

7UDQVSDUHQ]

$,;7521 LQIRUPLHUW VHLQH ,QWHUHVVHQJUXSSHQ ZLH .XQ:
$NWLRQBUVYHUHLQLIJXQJHQ SRWHQ]JLHOOH ,QYHVWRUHQ )LQ
UHJHOP®oYLJ “EHU GHQ *HVFKalWVYHUODXI GHV .RQ]JHUQV =X
GDV ,QWHUQHW DOV .RPPXQLNDWLRQVPHGLXP JHQXW]W

'LH %HULFKWHUVWDWWXQJ %EHU GLH /DJH XQG GLH (UJHE
$,;7521 .RQJHUQV HUIROJW LQ GHXWVFKHU XQG RGHU HQJOLV|

( GHQ *HVFKelIWVEHULFKW PLW .RQJHUQDEVFKOXVV [XVDPP
%HULFKW GHV $XIVLFKWVUDWYV

( GHQ -DKUHVDEVFKOXVV GHU $,;7521 6( PLW ]XVDPPHQJHIDV
( GLH QLFKW ILQDQ]JLHOQAPOKRDOMULQINHNWVYENQLFKW
( =ZLVFKHQILQDQ]EHULFKWH

( 4XDUWDOVZHLVH 7HOHIRQNRQIHUHQ]HQ I1¥»U GLH 3UHVVFH
SXIJTHLFKQXQJHQ

$,:7521(6&+,)76%(5,&+7
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( BQWHUQHKPHQVSUBVHQWDWLRQHQ
( 9HUJIITHQWOLFKXQJ YRQ ,QVLGHULQIRUPDWLRQHQ 8QWHUGQ

'HU 7HUPLQ GHU +DXSWYHUVDPPOXQJ XQG GLH (UVFKHLQXQJ\
L )LODQINDGOHW BOWHUQHKPHQV DXI GHU $,:7521 ,QWHUQHWVF
DXFK GLH REHQ JHQDQQWHQ %HULFKWH 5HGHPDQXVNULSWI|
OLWWHLOXQJHQ IUHL ]XJeQJOLFK

SHFKQXQJVOHJIXQJ XQG $EVFKOXVVSU%IXQJ

'LH 4XDUWDOVPLWWHLOXQJHQ ]XP 0oU] XQG BHSWHPEH!
]XP -XQL VRZLH GHU .RQJHUQDEVFKOXVV ]XP 'H]HPE
®EHUHLQVWLPPXQJ PLW GHQ ,QWHUQDWLRQDO )LQDQFLDO 5F
-DKUHVDEVFKOXVV GHU $,;7521 6( 1%U GDV *HVFKolWVMDKU
IDJHEHULFKW IROJHQ GHQ 9RUVFKULIWHQ GHV GHXWVFKHQ +
SNWLHQJIJHVHWI]IHV $NW*

'HU .RQJHUQDEVFKOXVV XQG GHU -DKUHVDEVFKOXVV GHU
$EVFKOXVVSUY%IHU JHSU%IW XQG YRP $XIVLFKWVUDW JHE
$EVFKOXVVBGHGUIRUVLWIHQGHQ GHV $XIVLFKWVUDWV RGH
3U%IXQJIJVDXVVEKXVVHV %EHU $XVVFKOXVV RGHU %HIUHLXQJ
GHU (QWVSUHFKHQVHUNO®UXQJ LQIRUPLHUHQ GLH ZoKUHC
%HULFKWVMDKU JDE HV NHLQH VROFKHQ ,QIRUPDWLRQVSIOLF
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OHUJVWXQJIJVEHULFKW

'"HU 9HUJY“WXQJVEHULFKW EHVFKUHLEW GLH *UXQG]¥%JH GHV ¢
XQG HUOeXWHUW GLH +1TKH XQG 6WUXNWXU GHU 9HUJYW
VDWI]XQJVIJHPaYH O9HUJY%WXQJ GHV $XIVLFKWVUDARVV 1%U G
SHUJY%WXQJIJHQ GHU HLQJHOQHQ OLWJOLHGHU GHV 9RUVWDQ
LOQGLYLGXDOLVLHUW RIIHQJHOHJW 'HU 9HUJYLWWXQJVEHUL
*HVFKa | WVMXKIWBLH YRQ GHU +DXSWYHUVDPPOXQJ DP oDL

'LHVHU %HULFKW HQWVSULFKW GHQ $QIRUGHUXQJHQ GHV *H
SNWLRQ@UVULFKWOLQLH $58* ,, JHPoY h GHV GHXWVFKF
*U4QGHQ GHU OHLFKWHUHQ /HVEDUNHLW YHUZHQGHQ ZLU K
PaQQOLFKH )RUP 6LH VWHKW VWHOOYHUWUHWHQG 1%U 3HUYV
ZHLEOLFK GLYHUYV

*UXQG]Y%JH GHYV 9HUJYAWWXQJVV\VWHPV

$XI GHU +DXSWYHUVDPPOXQJ ZXUGH GDV 9HUJ%WXQJIVV\
*HVFKalWVMDKU XQWHU %HUY%FNVLFKWLJXQJ YRQ eEHUJ
NRPPW JHELOOLJW ‘LHVHV 9HUJY%WXQJVV\VWHP I%KUW GDV
+DXSWYHUVDPPOXQJ JHELOOLJW ZRUGHQ ZDU PLW JHULQ
9HUJ%WXQJIJVV\VWHP GHV 9RUVWDQGV GHU $,;7521 6( HQW
$NWLHQJHVHW]HV LQ GHU )DVVXQJ YRP -DQXDU XQG
LQKDOWOLFKHQ $QIRUGHUXQJHQ GHV $58* ,, XQG RULHQWLH
'"HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[ '&*. LQ GHU )DV\

(LQH DXVI%KUOLFKH 'DUVWHOOXQJ GHV YRQ GHU +DXSWYHUV
9HUJ%WXQJIVV\VWHPV 1%U GHQ 9RUVWDQG ILQGH\W VLFK DXI |
9RUVWDQGVYHUJZWDYXYQIQMXY WHPELOOLIJWH 9HUJ%WXQJIVVI\VW
*HVFKoalWVMIKU GLH 9HUWU®BJH GHU 9RUVW&aQGH 'U )HOL[ *U
'DQQLQJHU 1%U GHQ =HLWUDXPLYRRP -DQMPEBWHU
%HU%FNVLFKWLIJXQJ YRQ ©EHUJDQJVUHJHOXQJHQ $QZH
9HUJY%WXQJIJVV\VWHP ZXUGH IZPU*BYRAKIHWWMBKHW GHU 9RUVW=aQ
*UDZHUW XQG 'U &KULVWLDQ 'DQQLQJHU IYAL\GHXQP=HLWUDXP
'"HIJHPEHU XQG I%U 'U -RFKHQ /LQFN I%U GHQ EHVYWXPXP YRP
BHSWHPEB®QJHZHQGHW 'LH 6WUXNWXU GHU 9RUVWDQGVYF
LVW GDUDXI DXVJHULFKWHW $QUHL]H VRZRKO I1%U HLQH TNR
(QWZLFNOXQJ GHU *HVHOOVFKDIW DOV DXFK I1%U HLQ C
9RUVWDQGVPLWJIOLHGHU ]X OHLVWHQ

$XI %DVLV GHV 9HUJ%WXQJVV\VWHPV EHVWLPPW GHU $XIVLFI
HLQJHOQHQ 9RUVWDQGVPLWJOLHGHU ,P 5DKPHQ GHV UHF
$XIVLFKWVUDW GHQ 9RUVWDQGVPLWJOLHGHUQ GDPLW HL
ZHWWEHZHUEVIoKLJH 9HUJY%WXQJ DQELHWHQ XP KHUDXVUD
$,;7521 6( JHZLQQHQ XQG DXI 'DXHU ELQGHQ ]X NTQQHQ

$XI %DVLV GHV 9HUJY WXQJVV\VWHPV OHJW GHU $XIVLFKWVI
*HVFKaIWVMDKU 1YaU MHGHYV 9RUVWDQGVPLWJOLHG HLQH =LF
GUHL .RPSRQHQWHQ EHVWHKW

$,;7521(6&+,)76%(5,&+7


https://www.aixtron.com/de/investoren/corporate-governance/vorstandsverg%C3%BCtungssystem

&25325%$7( *29(51$1&(

( GHBVWYHUJ%WXQJ

( GHNXU]JIULVWLJ RULRQWYBEKMAQILIHQ YDUGBBOMR 9HUJY
JHQDQQWHQ 6KRUW 7HUB7,QGEQWLYH RGHU NXU]

( GHODQJIULVWLJ RULRQWID-EKWEOLJHQ YDUGBPOMR 9HUJY
JHQDQQWHQ /RQJ 7HUP [QFHQWLYH RGHU NXU]

IHUJYVYLWXQIJVVWUXNWXU

'"LH)HVWYHUJYPVXQVW HLQH IHVWH HUIROJVXQDEK®&QJLJH
PRQDWOLFIKO SUR -DKU DOV *HKDOW DXVJH]DKOW ZLUG :|
JHVWYHUJ%WXQJ VLQG 1HEHQOHLVWXQJHQ ZLH 'LHQVWZDJI
$OWHUVYRUVRUJH XQG .RVWHQ%EHUQDKPH 1%U VRQVWLJH 9H

'LWDULDEOH 9HW GWYBNW PLW GHU 6WUDWHJLH XQG GHP (Ul
YHUNQY%SIW XQG VHW]W VLFK DXV GHP NXUJIULVWLJ RULHQ
RULHQWLHUWHQ /7, ]XVDPPHQ 'LH +fKH GHU EHLGHQ YDULD
YRP (UUHLFKHQ ILQDQJLHOOHU XQG QLFKW ILQDQJLHOOHU /I
PDUNWEH]RJHQHQ .3,V GLH :HWWEHZHUEHUQ 5%FNVFKOYVVH
GHU *HVHOOVFKDIW HUPYJJOLFKHQ NYQQWHQ YHUfIIHQWOLFK
GHU $NWLRQ©oUH GLH 'HWDLOV QLFKW DX| MaKUOLFKHU %DV
MHGHV =LHOV ZHUGHQ YRU %HJLQQ HLQHV MHGHQ *HVFKualW
XQG GDV (UJHEQLV ZLUG DXVVFKOLHYOLFK GXUFK GLH WI
GLVNUHWLRQ®uUH $QSDVVXQJHQ EHVWLPPW

XUlluLvwLJd RULHQWLHUWH HUIROJVDEK=QJLJH YDULDE

'LH D¥RRUW 7HUP ,QFHOWIQMW BN XU]JIULVWLI RULHQWLHUW!}
9HUJ%WXQJ ULFKWHW VLFK QDFK GHQ HUJLHOWHQ (UIRO.
*HVFKeIWVMDKU XQG ZLUG YROOVWueQGLJ LQ EDU JHZaKUW

'HU 67, ZLUG QDFK GRHIMHHQYLKIHMDEMWIRWKMWLRQ GHV $,:75
.RQ]JHUQV VRZLH ILQDQ]JLHOOHQ XQG RSHUDWLYHQ =LHOHQ E
*HZLFKWXQJ 1%U GHQ .RQJHUQMDKUHV¥%EHUVFKXVV VR
ODUNWSRVLWLRQ XQG 1%U ILQDQ]JLHOOH XQG RSHUDWLYH -
GHQHQ GHU $XIVLFKWVUDW YRU %HJLQQ HLQHV *HVFKolWVMED

$,:7521(6&+,)76%(5,&+7
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DQGHUHP 3URILWDELOLWaoW .DSLWDOHIILILHQ] :DFKVWXP >
=LHOHQ DXV GHQHQ GHU $XIVLFKWVUDW YRU %HJLQQ HLQH
JHKJYUHQ XQWHU DQGHUHP ,QQRYDWLRQ (UVFKOLHYXQJ YR!
*HVEKoIWVHQWZLFNOXQJ 8PVHW]XQJ YRQ 3RUWIROLR ODYQDEk
ODYQDKPHQ ZLH HWZD (IILJLHQ]JVWHLJHUXQJHQ RGHU .RVWHQ"
GHU 8QWHUQHKPHQVVWUDWHJILH 'HP $XIVLFKWVUDW VWHKYV
RSHUDWLY EHGHXWVDPH =LHOJUJYHQ ]X GHILQLHUHQ XQG LQ
HLQ *HVFKelWVMDKU DXI]XQHKPHQ

(QWVSUHFKHQGH =LHOH ILQGHQ DXFK EHL GHQ $QJHVWHOC
$QZHQGXQJ XP GLH 'XUFKJuoQJLIJNHLW GHV =LHOV\VWHPV LP &

XUJIULVWLJ RULHQWLHUWH 9HUJ¥WXQJ 67,

9RU %HJILQQ HLQHV *HYVFK=lLWUMDKNGHNI XTXIKQ FWWEFIUDW OHJV
EHWUDJVPeYLIJHQ =LHOZHUW GHV 67, XQG GLH =LHOH DQKDQ
=LHOHUUHLFKXQJ EHZHJW VLFK GHU =LHO 67, SUR 9RUVWDQG
]ZLVFKHQ XQG XQG LP ELVKHULJHQ 9HUJYWXQJVV\V

GHV .RQJHUQMDKUHV¥%EHUVFKXVVHV JHPoY GHV YRP $X
%XGJIJHWV 1¥%U GDVLHH e WO/QUPKIUH $R2MQEXQJ GHU 6SDQQEL
DXV GHP QHXHQ 9HUJY“WXQJVV\VWHP ZXUGH 1%»U MHGHV 9R!
9HUWUDJVYHUO=eQJHUXQJVGDWXP EHVWLPPW XQG EHL HLQHU
EHU“ZFNVLFKWLJIW

1DFK $EODXI| GHV *HYVFK =II\W\OM L KUWBHHAKARLQUCGH GRHWWHOW  6LH
PD[LPDO =LHOHUUHLFKXQJ EHJUHQI]W &DS Y%HWUrJIW

WDWVaFKOLFK HUJLHOWH $QWHLO GHV .RQJHUQMDKUHVYEHU"
67, 'HU 67, ZLUG LQ EDU DXVJH]DKOW QDFKGHP GHU $XI
IHVWIHVWHOOW XQG GHQ .RQJHUQDEVFKOXVWI¥%U GDV MHZHL

/IDQJIULVWLI RULHQWLHUWH HUIROJVDEK=®QJLJH YDULDE

'LHRQJ 7HUP ,QFHIHQDYQHQWH, ODQJIULVWLI RULHQWLHUWH HL
9HUJ%WXQJ EHVWLPPW VLFK GHU +THMHKQREFK SHIHRK GLSH WIER]
HUJLHOWHQ (UIROJH GHV $,:7521 .RQ]JHUQV XQG ZLUG YROOVW
®EHU GLHVH $NWLHQ NYQQHQ GLH 9RUVWDQGVPLWJOLHGHU
-DKUHQ JHUHFKQHW DE %HJLQQ GHU 5HIHUHQ]SHULRGH YHU|

9RU %HJIJLQQ HLQHV *HVFKelWVMDKUHV OHJW GHU $XIVLFKW\
ODQJIULVWUIHQ GLHIHHOMRPPHQGH 5HIHUHQ]SHULRGH IHVW -H(

$,:7521(6&+,)76%(5,&+7
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HUKoOW YHUIDOOEDUH $NW:HKQOXMHUHYLER LHPUWHEHYHELOO
9HUJY%WXQJIVV\VWHP ]JZLVFKHQ ELV GHV .RQJHUQMD
ELVKHULJHQ 9HUJ%WXQJVV\VWHP ]ZLVFKHQ XQG JHF
YHUDEVFKLHGHWHQ %XGJHWYV |%ULH DWE MK\ B QI NVVHM Bl O X QB H ¥
$QZHQGXQJ GHU 6SDQQEUHLWH DXV GHP QHXHQ 9HUJ%WX
9RUVWDQGV®GWYDEKIBOO DP 9HUWUDJVYHUOGSQJHUXQJVGDWX
XQWHUMGeKULJHQ ,QGHUXQJ JHLMDQNHRROJI GEHIU YAFHNWIIDRKMEL
$NWLHQ]XVDJHQ HUUHFKQHW VLFK GDEHL DXV GHP 'XUFKVF
%JUVHQ +DQGHOVWDJHQ LP OHW]WHQ 4XDUWDO GHV 9RUM
.RQJHUQMDKUHV¥%EHUVFKXVV QX0O0O RGHU LVW HU QHJDWLY
5%FNNHKU ]XU 3URILWDELOLWaW LQQHUKDOE GHU 5HIHUHQ]
HLQHQ /7, :HUW 1%U GDV *HVFKaIWVMDKU IHVWOHJHQ

/IDQJIULVWLI RULHQWLHUWH 9HUJYWXQJ /7,

'LHELHOHUUHLFKXIQIGGHY GHQ .HQQJLIIHUQ .RQJHUQMDKUHV¥E
BKDUHKROGHU 5HWXUQ NXU] 765 VRZLH DQ 1DFKKDOWLJNHL\

'DEHL EHWU=JW GLH UHODWLYH *HZLFKWXQJ 1YaU GHQ .RQ]F
765 XQG |Y2U 1DFKKDOWLJNHLWV]LHOH $E GHP *HVFKalWYV
*HZLFKWXQJ YaU GHQ .RQJHUQMDKUHV¥Y“EHUVFKXVV |
I1DFKKDOWLJNHLWV]LHOH

)%U BUMWH HQQ]JLIGHRGHWQOMDKUHVOHEHII NGHKX WX IVLFKWYVUD
%HILQQ MHGHQ *HVFKelWVMDKUHYVY HLQHQ =LHOZHUW IHVW G
GHU .RQJHUQMDKUHVY%EHUVFK¥%“¥VVH ]X HUUHLFKHQ LVW 1D
HUUHLFKWHU ,VWZHUW XQG GLHVHU =LHOZHUW YHUJOLFKHQ
EHUHLQVWLPPXQJ 6LH LVW EHJUHQ]W DXI| PD[LPDO

, VWZHUW QXOO RGHU QHJDWLY LVW =ZLVFKHQ XQG ZLU

'LHZHLWH .HQQ]LIIGREE EM]HL F KD PFGALBIN W L R @EWNIU 8 DIG L W H
5HIHUHQ]SHULRGH XQG EHUHFKQHW VLFK DXV GHP 9HUKoOW
EH]JDKOWHU 'LYLGHQGH DP (QGH GHU B5HIHUHQ]SHULRGH ]
S5HIHUHQ]SHULRGH )%U GLH /7, TUDQFKHQ LP *HVFKalWVMDK L
765 GHU $,;7521 $NWLH DP JHZLFKWHWHQ 765 HLQHU 9HUJOH
$NWLHQ YRQ GHQ VHFKV +DOEOHLWHUDQODJHQKHUVWHOOHU
7RN\R (OHFWURQ /DP 5HVHDUFK $60/ XQG $60, EHVWHKW XQ
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ODUNWNDSLWDOLVLHUXQJ JHZLFKWHW P QHX JHELOOLJWHQ

7TUDQFKHQ DE GHP *HVFKalWVMDKU HLQH HUZHLWHU]
9HUJOHLFKVJUXSSH DXI ]Zz901 +DOEOHLWHUDQODJHQKHUVW!
EHVFKORVVHQ 'LH 9HUJOHLFKVJUXSSH XPIDVVW DE IROJH

$SSOLHG ODWHULDOV $60, $60/ $[FHOLV %( 6HPLFRQGXFWR
39%$ 7TH3OD 68(66 OLFUR7HF 7RN\R (OHFWURQ XQG 9HHFR ,QV\

'LH . XUVHQWZLFNOXQJHQ ZHUGHQ EHVWLPPW DOV 'LITHUHQ] ].
GHU 6FKOXVVNXUVH DQ DOOHQ %fUVHQ +DQGHOVWDJHQ LP

OHW]WHQ 4XDUWDO GHU 5HIHUHQ]SHULRGH 1DFK $EODXI

9HUK=eOWQLY DXV GHU 765 (QWZLFENOXQJ GHU $,;7521 $NW|
9HUJOHLFKVJUXSSH HUPLWWHOW 'LH =LHOHUUHLFKXQJ Y%EHL
9HUK=eOWQLY DXV GHU 765 (QWZLFNOXQJ GHU $,;7521 $NW|
9HUJOHLFKVJUXSSH 'DEHL LVW GLH =LHOHUUHLFKXQJ DXI PD]|
EHL HLQHP 9HUK=sOWQLV YRQ ZHQLJHU DOV 6ROOWH H
9HUJOHLFKVJUXSSH ZesKUHQG GHV %HWUDFKWXQJV]HLWUL
9HUQGHUXQJHQ NRPPHQ ZLH HWZD ]X =XVDPPHQVFKO'
*HVFKaIWVIHOGHYV HWF VR NDQQ GHU $XIVLFKWVUDW GLF
9HUJOHLFKVJUXSSH EHU“FNVLFKWLJHQ ,Q HLQHP VROFKHQ )
MeKUOLFKHQ 9HUJYWWXQJVEHULFKW EHULFKWHQ

'LHGULWWH .HQQ]LIZHUG GEDFK/KDOW LINHLWHHKBBMWQ GLH GHL
$XIVLFKWVUDW ]X %HJLQQ MHGHU 5HIHUHQ]SHULRGH IHVWOH.
BR]JLDOHV XQG JXWH 8QWHUQHKPHQVI%KUXQJ 'LH =LHOHUUH
DXV HUUHLFKWHQ ,VW :HUWHQ XQG GHQ =LHO :HUWHQ 6LH I
MHGHV *HVFKalWVMDKUHV OHJW GHU $XIVLFKWVUDW ]ZHL EL
]XP (QGH GHU 5HIHUHQ]SHULRGH ]X HUUHLFKHQ VLQG =X GHQ
GHU $XIVLFKWVUDW I%U GLH )HVWOHJIXQJ 1%U GDV MHZHLOL
*HVFKa|lWVMDKUHYV DXVZoKOHQ NDQQ JHKJUHQ XQWHU DQGC
(QHUJLH XQG 5RKVWRIIHQ 5HGXNWLRQ YRQ (PLVVLRQHQ OL
ZLFNOXQJ XQGHQ]XIULHGHQKHLW ,QQRYDWLRQVOHLVWX
&RPSOLDQFH

1DFK $EODXI GHU MaKULJHQ 5HIHUHQ]J]SHULRGH ZLUG GLH =
$XIVLFKWVUDW |IHVWJHVWHOOW 'DQQ ZHUGHQ GLH YHUIDC
=LHOHUUHLFKXQJ LQ XQYHUIDOOEDUH $NWLHQ]XVDJHQ JHZ|
PD[LPDOH $Q]DKO YRQ XQYHUIDOOEDUHQ $NWLHQ]XVDJHQ LP
GHU X %HJLQQ GHU 5HIHUHQ]SHULRGH YHUIDOOEDU ]XJHVDJV

1DFK $EODXI GHU YLHUMBKULJHQ 6SHUUIULVW ZHUGHQ GLH
ZEHUWUDJHQ 'DEHL ZHUGHQ GLH XQWHQ JHQDQQWHQ 9HUJY
‘aKUHQG GHU 6SHUUIULVW LVW GDV 9RUVWDQGVPLWJOLHG QL

'LH 6SHUUIULVW I1%U GLH ©@EHUWUDJXQJ GHU $NWLHQ XQ
9RUVWDQGPLWJIOLHG 1%U GLH /7, TUDQFKHQ GLH PLW GHU
'"HJHPEHU HQGHQ MHZHLOV HLQPDOLJ XQG XQZLGHUUXI
YHUO®BQJHUW ZHUGHQ
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9HUJY%WXQJIVIUHQ]HQ

'DV 9HUJ%WXQJVV\VWHP ]JLHOW GDUDXI DE GDVV HUIROJUHI
KRQRULHUW ZLUG VR GDVV GHU 9RUVWDQG HEHQVR ZLH G
B8QWHUQHKPHQVHQWZLFNOXQJ SURILWLHUHQ 8P ]XJOHLFK
5LVLNHQ ]X YHUPHLGHQ XQG HLQ DQJHPHVVHQHV 9HUK=oOWQL
]X ZDKUHQ ZLUG GLH 9RUVWDQGVYH U JI/DWXRDIOG KUB % VEXGIJ) H
XQG HIMYUHIW:W X Q J V K TEH JUNHIQ]RVQ ] H

'LHOD[LPDOYHUJY“WWXQJ $XMDQGGH &P8 HLQ *HVFKelIWVMDKU
*HVDPWYHUJYAWWXQJ GHV 9RUVWDQGV 6LH GDUI LP QHX JHELO

7VG EHL ]ZHL 9RUVW=eQGHQ E]Z (85 7VG 1YaU GUHL R(
Y%YEHUVFKUHLWHQ 'LH OD[LPDOYHUJ¥»WWXQJ DXV GHP QHXHQ 6\
DE GHP oODL ,P YRUKHULJHQ 9HUJ¥“Z©WXQJVV\VWHP ODJ Gl
EHL (85 7VG 1%U ]JZHL 9RUVW=eQGH E]Z (85 7VG

9RUVWeQGH 'DV $XIZDQGV &DS ZLUG EHL XQWHUM=aKULJHQ
WHPSRULV DQJHZDQGW 6R HBILEMNQ G/ PAH JDICOHX GBHG L H
PD[LPDOH $XI1ZDQG I¥aU GLH *HVHOOVFKDIW

=XVoW]OLFK JIOFHW JWW XHLYHK TFKVWJIUH@H GXIOXWP\WP & DB XV

JHVWYHUJ%WXQJ 67, XQG /7, 'HU WDWVBFKOLFKH =XI0OXVV |
*HVFKeIWVMDKU LVW DX| GDV IDFKH GHU =LHRIOKWIVPWYHUJ
%HJUHQJMRQIOWH GLH 9HUJ%WXQJIVKIFKVWIUHQ]H “EHUVFKUL
GHU ]XYRU IHVWJHOHJWHQ $NWLHQ]XVDJHQ XP GLH (LQKDOW

'LHHVWYHUZLWX QD GHU 5HJHO EHUIHO *BVDPW GHHI HQ/ X Q J
GLHDULDEOH JHUVERH®JI XQG 'DEHL HQWIBOOW HLQ JUTY
ODQJIULVWLJIH 9HUJ%WXQJ XP $QUHL]H 1%U ODQJIULVWLJ RL
]X VHW]HQ .RQJHUQLQWHUQH ODQGDWH HWZD EHL 7RFKWI
]XVeW]JOLFK YHUJY%:WHW

"HLWHUH % HVWLPPXQJHQ

8P VLFKHU]XVWHOOHQ GDVV GLH ,QWHUHVVHQ GHV 9RUVWD(
JOHLFKJHULFKWHW VLQG JLEW HV HLQH 5LFKWOLQLH ]XP
YHUSIOLFKWHW QDFK HLQHU YLHUMBKULJHQ $XIEDXSKDVH |
9RUVWDQG GDXHUKDIW GHU *UXQGYHUJ%“WXQJ LQ $,:7521
YRQ XQYHUIDOOEDUHQ $NWLHQ]XVDJHQ ZLUG DXI GLH MHZH
DQJHUHEFKQHW (V G%UIHQ QXU $NWLHQ YHUNDXIW ZHUGHOQ
=LHOJUYYH KLQDXVJHKHQ

+LQ]X NRPPDWQNWQRQVPHFKDQLVPXV EHL 3IOLFKWL@RGHU &RP:
VR JHQRODWEHHDFN SHDHFEXGLHVHU NDQQ GHU $XIVLFKWVUD
JHQDQQWHQ O9HUVWIYH GLH QLFKW DXVJH]DKOWHQ YDU
UHGX]LHUHQ $NWLHQ]XVDJHQ YHUIDOOHQ ODVVHQ RGHU \
0JJOLFKNHLWHQ NDQQ DXFK GDQQ *HEUDXFK JHPDFKW ZHUC
$QVWHOOXQJVYHUKsOWQLYV PLW GHP 9RUVWDQGVPLWJOLHG E

'"HU $XIVLFKWVUDW NDQQ LQ ZRKOEHJU%QGHWHQ $XVQDKI
"LUWVFKDIWVNULVHQ GHUHQ (IIHNWH GLH XUVSU%QJOLFKHQ
ODVVHQ EHVFKOLHYHQ YRUY%EHUJHKHQG YRQ GHP 9HUJYW X (
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LP ,QWHUHVVH GHU $,;7521 6( LVW 'LH =LHOH XQG GLH =LH(
MHZHLOLJHQ 14U GLH =LHOHUUHLFKXQJ PDYJHEOLFKHQ =HLW
LP )DOO YRQ DOOJHPHLQ XQJ¥“QVWLJHQ ODUNWHQWZLFNOXQJ

IHUIYWXQJIJVYHUJOHLFK

'LH $QJHPHVVHQKHLW GHU 9HUJ%WXQJVEHVWDQGWHLOH ZLU
YZLEHUSUYIW ,P J)DOOH ZHVHQWOLFKHU ,QGHUXQJHQ GHV 9HU.
DOOH YLHU -DKUH ZLUG GDV 9HUJ%WXQJVV\VWHP GHU +DXSW

)%U GHQ H[WHUQHQ 9HUJOHLFK ZXUGHQ ELV |]XP *HVEKalWVMI
+DOEOHLWHU $QODJHQKHUVWHOOHU 9HHFR ,QVWUXPHQWV $
5HVHDUFK $60/ $60, VRZLH GHU 7HF'$; 8QWHUQHKPHQ |
ODUNWNDSLWDOLVLHUXQJ ]JZLVFKHQ XQG GHU ODUNWNI
EHWUBJW

*HPoaY GHP QHX JHELOOLJWHQ 9HUJ%WXQJVV\VWHP ZHUGHQ |
GHQ H[WHUQHQ 9HUJOHLFK GLH 9HUJ%WXQJVGDWHQ YRQ G
KHUDQJH]RJHQ

( GLH +DOEOHLWHUDQODJHQKHUVWHOOHU $SSOLHG ODWH
6HPLFRQGXFWRU ./$ /DP 5HVHDUFK /DVHUWHF 39$ 7H3C
(OHFWURQ XQG 9HHFR ,QVWUXPHQWYV

( GLH ]JHKQ 8QWHUQHKPHQ GHV 3+/; 6HPLFRQGXFWRU
ODUNWNDSLWDOLVLHUXQJ GHU GHU $,;7521 6( DP QuFKVWH

( GLH ]JHKQ 8QWHUQHKPHQ GHV 7HF'$; GHUHQ ODUNWNDSLW|
DP QeFKVWHQ NRPPW

)%U GHQ LQWHUQHQ 9HUJOHLFK ZXUGHQ ELV ]XP *HVFKalWVI
YHUJYZWHWHOQ ) %KUXQJVNU=|IWH PLW JUTYWHU ) Y+KU;
(QWVFKHLGXQJVEHIXJQLY DOV REHUHU )¥%“KUXQJVNUHLV GHIL
SHUJY%WXQJIJVV\VWHP ZHUGHQ DE GHP *HVFKeIWVMDKU D
OLWIJOLHGHU GHV ([HFXWLYH &RPPLWWHH XQG )¥KUXQJVNU=®=
) ZKUXQJVYHUDQWZRUWXQJ XQG (QWVFKHLGXQJVEHIXJQLV KH

SHIHOXQJHQ EHL % HHQGLJXQJ GHU 7aWLJIJNHLW

,P )DOOH GHU %HHQGLJXQJ HLQHV 9RUVWDQGVYHUWUDJV
SHUIJY“WXQJIJVEHVWDQGWHLOH GLH DXI GLH =HLW ELV XU 9HL
XUVSUY%QJOLFK YHUHLQEDUWHQ =LHOHQ XQG 9HUJOHLFKVSD
IHVWIHOHJIWHQ JEOOLIJNHLWV]HLWSXQNWHQ RGHU +DOWE
S9RUVWDQGVYHUWUDJ XQWHUM=aKULJ LQ HLQHP *HVFKaelWVMDEk
ubwb bQWHLOLJ GHU JHOHLVWHWHQ 'LHQVW]HLW LQ GLHVHP

'LHV JLOW QLFKW I%U GLH )sOOH LQ GHQHQ GHU 'LHQVWYFH
9RUVWDQGVPLWJIOLHGY OLHJHQGHQ XQG YRQ LKP ]X YHUWL
JHNY%QGLJW ZLUG LQ HLQHP VROFKHQ )DOO ZLUG HLQH YDL
'LUNVDPZHUGHQV GHU .%QGLJXQJ QLFKW JHZoKUW
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'DV 9 RUVWDQGVPLWJOLHG HUXROWLWERIHDO®HHMERIHRJ

S9RUVWDQGDVXDIUOEMEVGHY :LGHUUXIV GHU %HVWHOOXQJ HLQH
GLH 5HVWODXI]JHLW GHV $QVWHOOXQJVYHUWUDJV YRQ GHU *H
9HUJY“%WXQJ PD[LPDO MHGRFK LQ +fKH YRQ ]ZHL -DKUHVYHUJ*

'"HU $XIVLFKWVUDW NDQQ LP 9RUVWDQGVGLHQVWYHUWUDJ Y
9RUVWDQGVPLWJIOLHGY ZHJHQ 9RU®BE&KDKQM RLQ&NQWRRIO@
7DWEHVWRQBHMILQGXQJ LQ GHU YRUVWHKHQG JHQDQQWHQ
(LQ %&KDQJH Rl &RQWURO# 7DWEHVWDQG LP YRUJHQDQQWH (
RGHU HLQH *UXSSH YRQ 'ULWWHQ GLH LKUH $QWHLOH YHUW
HLQ 'ULWWHU DXI]XWUHWHQ PHKU DOV GHV *UXQGNDSLW
LQGLUHNW KoOW E]Z KDOWHQ

®EHU GLHVH $EILQGXQJ KLQDXVJHKHQGH /HLVWXQJHQ VLQG [

,P )DOOH HLQHU YRUJHLWLJHQ %HHQGLJXQJ GHV 9RUVW
HLQYHUQHKPOLFKHQ $XIKHEXQJ GHV $QVWHOOXQJVYHUWUDJ
*HVHOOVFKDIW LP 5DKPHQ HLQHU VROFKHQ 9HUHLQEDUXQJ J
]XJHVDIJWHQ /HLVWXQJHQ GLH +fKH GHU 1%U GLH XUVS
$QVWHOOXQJVYHUWUDJV YRQ GHU *HVHOOVFKDIW YRUDXV
PD[LPDO MHGRFK GHQ :HUW YRQ ]ZHL -DKUHVYHUJ%“WXQJHQ ¢

$,:7521(6&+,)76%(5,&+7
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IHUJY.WXQJ GHU OLWJOLHGHU GHV 9RUVWDQC

P *HVFKo|WVMDX3HW GDV QHX JHELOOLJWH 9HUJ%WXQJVV\V'
9RUVWEQGH 'U )HOL[ *UDZHUW XQG 'U &KULVWLDQ 'DQQLQJH
ELV ]XP 'HJHPEHU XQWHU %HUY%FNVLFKWLJXQJ GHU
®EHUJDQJVUHJHOXQJHDV $QRHVRIBXIQH OYHUJI%LWXQJIVVI\VWHP
*HVFKolWVMIKU GLH 9HUWUGgJH GHU 9RUVWoQGH 'U )HOL[ *U
'DQQLQJHU 1%U GHQ =HLW UDKLWV YRP 'BDPIIBG 14U U
-RFKHQ /LQFN I%U GHQ =HLWUDXP YRP -DQXDU ELV ]XP

'LH 6WUXNWXU GHU 9RUVWDQGVYHUJ%WXQJ GHU $,;7521 6( |
VRZRKO 1%U HLQH YNRQRPLVFK XQG YNRORJLVFK QDFKKDOWL
DXFK 1%U HLQ ODQJIULVWLJHV (QJDJHPHQW GHU 9RUVWDQGVF

'LH QDFKIROJHQGHQ $EVFKQLWWH EHQHQQHQ GLH NRQNUF
%HULFKWVMDKU XQG HQWKDOWHQ GHWDLOOLHUWH ,QIRU
*HVDPWYHUJY%WXQJ GHV 9RUVWDQGV ]XU =LHOVHW]XQJ XQ
9HUJ%WXQJ VRZLH LQGLYLGXDOLVLHUWH $QJDEHQ ]XU
9RUVWDQGVPLWJIJOLHGHU %HL GHQ DQJHJHEHQHQ :HUWHQ
XQWHUMBKULJH $XVVFKHLGHQ YRQ 9RUVWDQGVPLWJOLHGHUQ

*HVDPWYHUJYWXQJ

'LH OD[LPDOYHUJ%WXQJ $XIZDQGV &DS LVW GLH I1%U HLQ
*HVDPWYHUJ%WXQJ GHV 9RUVWDQGYV 6LH GDUI LP QHX JHELO
7VG EHL ]ZHL 9RUVW&QGHQ E]Z (85 7VG 1¥%U GUHL R
YZEHUVFKUHLWHQ 'LH OD[LPDOYHUJ%WXQJ DXV GHP QHXHQ 6\
DE GHP 0DL P YRUKHULJHQ 9HUJY%WXQJVV\VWHP ODJ Gl
EHL (85 7VG 1%U ]ZHL 9RUVWEeQGH EJ]Z (85 7VG
9RUVW®EQGH )%U GDV *HVFKolWVMDKU GDUI GLH OD[LPDO
]ZHL 9RUVWBQGHQ DXIJUXQG GHU JHLWDQWHLOLJHQ %t
OD[LPDOYHUJ%WXQJVJUHQ]HQ (85 7VG QLFKW %EHUVFKL

ODJ GLH OD[LPDOYHUJ¥%WXQJ $XI1ZDQGV &DS DXIJUXQG Gt
HLQHV 9RUVWDQGVPLWJOLHGYV EHL (85 7VG

'LH *HVDPWYRUVWDQGVEH]%JH IRHWOGEW (85 NGD K U

(85 7VGP *HVFKolWVMDXUNDP GDV $XIZDQGV &DS ]X
$QZHQGXQJ ZHOFKHV GLH *HVDPWYHUJ%WXQJ GHV 9RUVWDQ
EHJUHQ]W

'LH HUIROJVXQDEK=QJLJH )HVWYHUJ%“WWXQJ GHV 9RUVWDQG
EHVWHKHQG DXV HLQHU *UXQGYHUJYWWXQJ =XVFK¥%VVHQ ]XU
EHOLHI VLFK OX5 LQWML/OBW 7VG

*UXQGYHUJ%WXQJ
'LH *UXQGYHUJ%WXQJ EHWUXJ LP *HVFKoIWVMDKU
( 1%U 'U )HOL[ *UDZHUW (85 7VG

(14U 'U &KULVWLDQ 'DQQLQJHU (85 7VG
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9HUVRUJXQJV]XVDJH

'LH LP %HULFKWVMDKU DPWLHUHQGHQ OLWJOLHGHU GHV
LQGLYLGXHOOH 3HQVLRQV]XVDJHQ VR GDVV NHLQH 3HQVLR
6WDWWGHVVHQ ZHUGHQ =XVFK¥%“VVH ]XU $OWHUVYRUVRUJH I
*HKDOW DXVJH]DKOW RGHU LQ HLQHQ 9HUVLFKHUXQJVYHUW!
HLQJH]DIKHOMVFK¥»%»VVH XU $OWHUVYRUVRUJH VLQG 7HLO G
JHVWYHUJY»WXQJ GHV 9RUVWDQGYV 6LH EHWUXJHQ LP *HVFKal

( 1%U 'U )HOL[ *UDZHUW (85 7VG

(14U 'U &KULVWLDQ 'DQQLQJHU (85 7VG

XUJIULVWLJH YDULDEOH 9HUJYWXQJ 67,
=LHO 'LPHQVLRQ %.RQJHUQMDKUHVY“EHUVFKXVV#

)2U GHQ .RQJHUQMDKUHYV ¥ENUIHLFXK XKW GHU $XIVLFKWVUDW L
DP '"HIHPEHWLQHQ =LHC((85 DVBVWJIHOHJW $XV GHP
WDWVeFKOLFK HUWR(85 JVauUMEW VLFK HLQH =LHOHUUHLFK

ZHOFKH GLH VFKZaFKHU DOV HUZDUWHWH *HVFKo|W)\
UHIOHNWLHUW

=LHO 'LPHQVLRQ %ODUNWSRVLWLRQ#

)%U GLH =LHO 'LPHQVLRQ %ODUNWSRVLWLRQ# $QWHLO
*HVFKoIWVMBKWOH 1%U HLQJHOQH ODUNWVHJIJPHQWH IHVWJHC
%HVWDQGYPaUNMIM QHXH :DFKVWXPVPaUNWH XQG ]X EAV
JHZLFKWHW ZHWGIH@LOV 1%U %HVWDQGVPaUNWH XQG QHXF
(LQH JXWH 9HUWULHEVOHLVWXQJ VRZRKO LQ GHQ EHVWHKHQ
1%KUWHQ ]X HLQHU =LHOHUUHLFKXQJGYREHVWHKHQGHQ 08 UN

1%U GLH QHXHQ O8UNWH 'LH =LHOHUUHLFKXQJ 1¢
LP *HVFKalWVEHLK U

=LHO 'LPHQVLRQ %)LQDQ]JLHOOH XQG RSHUDWLYH =LHOH#

)%U GLH =LHO 'LPHQVLRQ %)LQDQ]JLHOOH XQG RSHUDWLYF
JHLVWXQJVNULWHULHQ LP %HUHLFK GHU RSHUDWLYHQ 9HUEH
9HUEHVVHUXQJHQ IHVWJHOHJW +LHU ODJ GLH =LHOHUUHLFK:
MHZHLOVXQG 1%U RSHUDWLYH 9HUEHVVHUXQJHQ XOQ
SURGXNWEH]RJHQHQ 9HUEHVVHUXQJHQ 'LH 9HUIHKOXQJ G
9HUEHVVHUXQJHQ LVW DXI HLQH 9HUIHKOXQJ GHV $EVDW]]
DXIJUXQG GHU VFKZDFKHQ 1DFKIUDJH LP %HUHLFK GHU (OHNV

P *HVFKo|WVMIX3HW GDV $XIZDQGV &DS $QZHQGXQJ VRZRKO
XQG I1%U GLH ODQJIULVWLJH 9HUJ%WXQJ $QZHQGXQJ ZHOFK
9RUVWDQG EHJUHQ]W
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&25325%$7( *29(51$1&(

,Q 6XPPH HUJLEW VLFK GLH NXU]JIULVWLJH YDULDEOH 9HUJ¥%W

(1%2U 'U )HOL[ *UDZHUY®5 LQ +TVRHKR YRDQU UHGX]LHUW XP
DXIJUXQG GHV $XI1ZDQGV &DS

(1%U 'U &KULVWLDQ 'DQ@BQJHUV® EPKH YHRX]LHUW XP
DXIJUXQG GHV $XIZDQGV &DS

/IDQJIULVWLIJH YDULDEOH 9HUJYAWWXQJ /7,

'LH =LHOHUUHLFKXQJ GHALUG, PQDGHRHHUUHLFKWHQ (UJHEQI
3HULRGH YRP HLYXDPWP '"HIHPEHUHFKQHW )%%U VLH JHOW
/IHLVWXQJVNULWHULHQ

( .RQJHUQMDKUHVY%EHUVFK%VVH GXQGHVFK$QMHLDK U H

( (QWZLFNOXQJ GHV 7RWDO 6KDUHKROBGIHW BBRWXUQ 765 Y
$QWHLO

( 1DFKKDOWLJNHLWV]LHOH $QWHLO
8 '"HNDUERQLVLHUXQJV]LHOH JHPaY GHQ .ULWHULHQ GHL
,QLWLDWLYH 6%7L XQ@0OUUWUHWFEKHIURBWHWN GCIVBIWXM GH

8 'LYHUVLWaW XQG 9LHOIDOW VRZLH OLWDUEHLWHUELC
EHIRJHQ DX| GHILQLHUWH OLWDUEHLWHUJUXSSHQ

'"HU 1%U GLH /7, =LHOYHUJYZMDVQIHEBUFEBVSNDKILHQNXUV GHU $
EHWUoJW (85 (U HQWVSULFKW GHP 'XUFKVFKQLWW GH!
%JUVHQ +DQGHMOVWDIH®D (UQ%00XQJIJVIUDG GHU /HLVWXQJVNU
$XIVLFKWVUDW QDFK S$EODXI| GHMVWLPPKMIWDRRKUZHVUGHQ C
YHUIDOOEDUHQ $NWLHQ]XVDJHQ MH QDFK =LHOHUUHLFKXQ
JHZDQGHOW 1DFK $EODXI HLQHU MoKULJHQI&SHGBGDMLVW C
*HVFKeIWVMB®GHW ZLUG 1%U MH HLQH XQYHUIDOOEDUH $N\
*HVHOOVFKDIW “EHUWUDJHQ 'LHV VROO LQ GHU :RFKH JHVF
GHV -DKUHVEHUH FBKSWMV URWDLVW 1% U GLH ceEHUWUDJXQJ GHU $N
GXUFK GDV 9RUVWDQGPLWJOLHG I1%U GLH /7, TUDQFKHQ GLF
GHP '"H]JHPEHU HQGHQ MHZHLOV HLQPDOLJ XQG XQZLGH
YHUOBQJHUW ZHUGHQ

Y¥%4U GLH ODQJIULVWLJH YDULBBD@H GHW 3 XWKFKXKWVUDW DP 7
*HZoKUXQJ YHUIDOOEDUH $NWLHH@XWIBIHQZ1 Q2 HIQWBW ZH
PLW GHP EHL]XOHJHQGHQ =HLWZHUW DP 7DJ GHPHW®HKWXQJ
ZHUGHQ 'LH 7UDAXAKGH VRPLW PLW HLQHP JHZLFKWHWHQ
EHL]XOHJHQGHQ =HLWZSIWRV BNYWRLHQJEZVDIJH EHZHUWHW ZRUD X
/7, YRS 7THRHJIJLEW RKQH %HUWFNVLFKWLJXQJ GHU 9HUJ
QHUJYWXQJIVV\VWHP

B8QWHU %HUY“FNVLFKWLJIXQJ GHU YRUO=zXILJ JHVFKaW]J]WHQ =L
ZHOFKHV GLH *HVDPWYHUJYWXQJ GHV 9RUVWDQGV EHJUHQ]V
ODQJIULVWLIJH YDULDEOH 9HUJYWXQJ /7V&X1ZDQG YRQ JHVD
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'DPLW HUJHEHQ VLFK GLH IROJHQGHQ $XIZoQGH 1%U GLH ODC
$X1ZDQG

( 1%U 'U )YHOL[ *UBZHUW YRHGX]LHUW DXRIJUXQG GHYV
$X1ZDQGV &DS

( 1%U 'U &KULVWLDQ85DQQLQ@YMBHGYXRQHUWDXRIUXQG GHYV
$XI1ZDQGV &DS

'HU LP *HVFKelWVMDKU ELODQ]JLHOO HUIDVVWH /7, $XI1ZDQG F
=HLWZHUW QDFK ,)56 ]XP 7DJ GHU *HZeKUXQJ 'LHVHU /7, $X
‘HUW GHU YRUO®=XILIJHQ $SNWLHQ]XVDJHQ DXl %DVLV GHV $NWL

P 5DKPHQ GHU 9HUJ%WXQJVEHULFKWHUVWDWWXQJ VROO WU
9HUJ%WXQJ 1%U GHQ 9RUVWDQG HUPLWWHOW XQG DXVJ}
ODUNWVFKZDQNXQJHQ NDQQ GHU :HUW GHU YRUOGuXILJHQ $N
YRQ GHP QDFK ,)56 ELODQJLHUWHQ $XIZDQG /7, $XIZDQG H
67, GHU LQ YROOVW&oQGLJ LQ EDU JHZeKUW ZLUG VWHOOW V

=X GLHVHP =ZHFN ZLUG GHU 8QWHUVFKLHG ]JZLVFKHQ GHP QTC
lY4aU DQWHLOVEDVLHUWH 9HUJYWXQJ /7, $XIZDQG XQG GHP :t
IXP %LODQ]VWLFKWDJ GDUJHVWHOOW

/IDQJIULVWLIJH YDULDEOH 9HUJYWXQJ /7,

*HZLEKWHWHU
"XUFKVFKQLWW 'HUW GHU
EHLBNWLHONXUV YRUO®GXILIHQ
X |
1DPH 3RVL % uid m¥H GH@ %LOB®|ZDQG QBRRVLEQ
@g*ﬁﬁkg§%% £&WLﬁQﬂLW ZHUWWLFKWD))56  ]XVDJHGQ JXP
®DFK ,)56 %LODQ]
DP 7DJ GHU VWLFKWDJIVNXUV
*HZoKUXQJ

/7, TUDQFKH
HOL[ *UDZHUW
VWDQGV
VL

/7, TUDQFKH
VWLDQ

HU
QGVRLWUDQREH

'LH $SNWLHQDQ]DKO NDQQ VLFK DXIJUXQG GHU WDWVaFKOLFKHQ =LHOHUUHLFKXQJ D

)%U GLH /7, TUDQFKH HUJHEHQ VLFK JURYH $EZHLFKXQ
YRUO®eXILIJHQ $NWLHQ]XVDJHQ ]XP %LODQ]JVWLFKWDJVNXUV X(
GDI%U LVW GHU VWDUNH 5%FNJDQJ GHV $NWLHQNXUVHV LP *H

'‘DPLW HUJHEHQ VLFK GLH IROJHQGHQ :HUWH GHU YRUO:
%LODQ]VWLFKWDJVNXUV

( 1%U 'U )HOL[ (8BZHUWVWRXQZDQG QDEG ,)56 7VG

( 1%U 'U &KULVWLD@5DQ QIVMEXHIDDREQQDFIG ,)56 7V G
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7TDEHOODULVFKH ceEHUVLFKW GHU EHL GHU 9RUVWDQGVYHU
JHP h $EV 6 DW] 1U SNW*

,QIRUPDWLRQHQ #EHU GLH /HLVWXQJVI]LH

UHLEX®RZ&HK

9% H WM F
%HVWDQQﬁ%VQ§QJVNUmWWQmHQ

DOLQLPDO|IDHOLHOZHUW 6RIGEVVHQH

JHLVWXQUJ /HLVWXQ.J
E (QWVSUHFKHKHQWMSUHFKHQWWSUHFKHQGH
OHUJY%WXQJI=LHOYHUJ%WXQI%WXQJ
.RQJHUQMDKUHV D D D
YWEHUVFKXVV (85 7VE E E
D D D
ODUNWSRVLWLRQ
(85 7VE E E
D D D
%HVWHKHQGH 0aUNWH
(85 7VE& E E
D D D
1HXH 0aUNWH ‘
67, (85 7VE E E
D D D
=XNXQIWVPaUNWH
(85 7VE E E
JLQDQ]JLHOOH XQG D D D
RSHUDWLYH =LHOH (85 7VE& E E
2SHUDWLYH D D D
9HUEHVVHUXQJIHQ (g5 7ve@ e E
BURGXNWEH]RJHQH D D D
9HUEHVVHUXQJHQ (85 7VE E E
.RQJHUQMDKUHV D D D zLUG (QGH
VEHUVFKYVVH (85 7VE E £ JHPHVVHQ
7RWDO 6KDUHKROGHU D D D zLUG (QGH
5HW XU (85 7VE £ £ JHPHVVHQ
1IDFKKDOWLJNHLWV]LHOH P D D zLUG (QGH
172U (85 7VE& E g JHPHVVHQ
'"HNDUERQLVLHUXQJV]LHOH
JHPaY GHQ .ULWHULHQ D D D
/7, GHU 6FLHQFH %DVHG
7DUJHW ,QLWLDWLYH 6%7L ZLUG (QGH
XQG (UUHLFKHQ GHV JHPHVVHQ
6WDWXV #7DUJHW ‘
$SSURYHGS$ ELV (QGH85 7VE E E
'LYHUVLWaW XQG 9LHOIDOW
VRZLH D D D
OLWDUEHLWHUELQGXQJ
MHZHLOV JHPHVVHQ (QGH ZS&%AS&ﬁQ
EH]RJHQ DXI
GHILQLHUWH (85 7VE E E
OLWDUEHLWHUJUXSSHQ
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JHVWVWHOOXQJ GHU =LHOHUUHLFKXQJ 7UDQFKH

'LH 5HIHUHQ]SHULRGH 1%U GQIMW /TXP'HDKFEKMU DEJHODXIHQ 'LH
XUVSU%QJOLFK YHUHLQEDUWHQ =LHOH ZXUGHQ JUYYWHQWHLOV
GHQ JHVDPWHQ 9RUVWDQG LVW LQ GHU QDFKIROJHQGHQ 7DEHOO

,QIRUPDWLRQHQ %EHU GLH /HLVWXQJV]LHO

0 FKUHLEXBZLEKU
% H VWD QBT QIVNMWOWiHQ D OLQLPDOJIHOLHOZ QS}/\DG/*FE?S/BI%\;S?H
E (QWVSUHFKKHQWMSUHFEKKHQBMSUHFKHQGH
OHUJY%WXQJ=LHOYHUJY%:\WNQJIVWXQJ
RQJHUQMDKUHYV D D D
VEHUVFKY:VVH
(85 TVE E E
7RWDO 6KDUHKROGHU D D D
SHWXUQ (85 7V &E E E
IDFKKDOWLJIJNHLWYV JLHOHP D D
/7, 17U (85 TVE E E
(8 7TD[RQR D D D
NRQIRUPF
8PVDW]HL
2S([ X &D (85 7TVE E £
)¥%KUXQJIVNU=IWH D D D
X
3HUVRQDOHQWZLEN
OXQJ (85 7V&E E E

EHZHUWHW PLW GHP EHL]XOHJHQGH =HLWZHUW QDFK ,)56 ]XP 7DJ GHU *HZaKUXQJ ZHLI

)% U GRIQIHUQMDKUHVQEGHYFRKYHWRXUGH LP -DKU  (85LQ =LHO Y|
OLRIHVWJHOHJW 'LHVHV ILQDQ]JLHOOH =LHO ZXUGH PLW HLQHP
LQVIHY®PW OLRX HUIZ%Z0OO0OW =XP (QGH GLHVHV *HRRKBOWYV ML
6KDUHKR O GHIB S HWWMXUR, ;7521 AW IGHU 765 GHU 9HUZOMLHFKYHB XS S
HLQHP =LHOHUUHLFKXEOQWWVDGELFKRYD %HL GHQ QLFKW ILQDQI]LH
WD[RQRPLHNRQIRUPHQ 8PVDW] ,QYHVWLWLRQV &DBQ GHIG %H
WD[RQRPLHIaKLJHQ 8PVDW]OJVHQ &DS([ XQG 2SEHUHPPERVE®W] 'H

EHL &®8G EHL 2S(] 'LHV HQWVSULFKW HLQHU =LH®HUUHLF
5DKPHQ GHV 1DFKKDQ@WINHANWXLHIRQX)W:KUXQJVAKULLGWE QG XI9 G
1IDFKIROJHSODQXQJ XQG GLH $QIRUGHUXQJVSURILOH DQKDQG
=LHOHUUHLFKXQ JGXIFKHGRIHW3IHUVRQDODEWHLOXQJ HUPLWWHOW

$EZHLFKXQJHQ YRP 9HUJY“WWXQJVV\VWHP

'DV LQ GHU +DXSWYHUVDPPOXQJ LP 0ODL QHX JHELOOLJWH
*HVFKalWVMDKU XQWHU %HUY%FNVLFKWLIXQJ YRQ 0EHUJI
9HUJY%WXQJIVV\VWHP 1%KUW GDV ELVKHULJH 6\WWHP ZHOFKHV Y
ZRUGHQ ZDU PLW JHULQJI%JLIJHQ $QSDVE XHMHQEWRUMKHP -YDRKC
®EHUJDQJVUHJHOXQJHQ ]XP QHX JHQHKPLJWHQ 9HUJ%WXQJV)
9HUJY%WXQJIVV\VWHP
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*HZeKUWH XQG JHVFKXOGHWH 9HUJY“WWXQJ LP *HVFKalWV

'LH QDFKIROJHQGHQ 7DEHOOHQ ]JHLJHQ GLH GHQ DNWLYHQ (
*HVFKalWVMDKYGEHQXQG MHZHLOV JHZoKUWH XQG JHVFKXOGHW
h $EV 6DW] $NW* 'HU $EVFKQLWW %*HZoKUWH XQG J
7DEHOOHQ HQWKoOW VRPLW DOOH %HWUoJH GLH GHQ HlI
%HULFKWV]HLWUDXP W D W \JHZK® IURKH] Q#HHMRREN. ¥ GO D IHQ G H K W O
IsO0OLJHQ DEHU QRFK QLFKW LP %HULFKWYHNVIEWXOBPWXIHIO
IHUJYAN X QQHEHQ HUIROJW KLHU GHU $XVZHLV GHU LQGLYLC
OD[LPDOZHUWH GHU 9HUJ¥%WXQJ I%4U GDV *HVFKalWVMDKU

'HV :HLWHUHQ ZLUG LQ GHQ 7DEHOOHQ GLH )HVWYHUJY.W X
9HUJY%WXQJ DOV =XIOXVV |I¥4U GDV MHZHLOLJH *HVFKelWVMD
VRQVWLIJH DNWLHQEDVLHUWH 9HUJY“WXQJHQ JLOW DOV =HLW
GHXWVFKHP 6WHXHUUHFKW PDYJHEOLFKH =HLWSXQNW XQG :H

1HEHQ GHQ 9HUJ%WXQJVKIKHQ LVW QDFK h $EV  6DW]
$QWHLO DOOHU IHVWHQ XQG YDULDEOHQ 9HUJY%WXQJVEHV\
DQ]XJHEHQ 'LH KLHU DP (QGH MHGHU 7DEHOOH DQJHJHEHQH
DXl GLH LP MHZHLOLJHQ *HVFKolWVMDKU JHZaKUWHQ XQG JH
JHPaV h $EV  6DW] S$NW*

,QVIJHVDPW EHWU=sJW GHU $X1ZDQG 1%#U GLH 9RUVWDQGYHUJ?
SHUJIYWXQJ# 1%U GDV (*8bVFKa |l WDKK | WV NOXK U

7VG ,P *HVFKeIWV@E&EU NRPPW GDV $XIZDQGV &DS ][XU $QZt
ZHOFKHV GHQ $X1ZDQG 1%»U GLH *HVDPWYHUJ¥»»WWXQJ GHV 9RU
"HUWH EHJUHQ]W

,P 5DKPHQ GHU 9HUJ%WXQJVEHULFKWHUVWDWWXQJ VROO WU
9HUJ%WXQJ I1%U GHQ 9RUVWDQG HUPLWWHOW XQG DXVJI
ODUNWVFKZDQNXQJHQ NDQQ GHU :HUW GHU YRUOoXILJHQ $N
YRQ GHP QDFK ,)56 ELODQJLHUWHQ $XIZDQG /7, $X1ZDQG HL

=X GLHVHP =ZHFN ZLUG GHU 8QWHUVFKLHG ]J]ZLVFKHQ GHP QTC
1YaU DQWHLOVEDVLHUWH 9HUJYZWXQJ /7, $XIZDQG XQG GHP :t
IXP %LODQ]JVWLFKWDJ GDUJHVWHOOW

)¥%+U GLH /7, TUDQFKH HUJHEHQ VLFK JURYH $EZHLFKXQ
YRUOeXILIHQ $NWLHQ]XVDJIJHQ ]XP %LODQ]JVWLFKWDJVNXUV X(
GDI¥4U LVW GHU VWDUNH 5%FNJDQJ GHV $NWLHQNXUVHV LP *H

'‘DPLW HUJHEHQ VLFK GLH IROJHQGHQ :HUWH GHU YRUO:
%LODQ]VWLFKWDJVNXUV

( 1%U 'U )HOL[ (8BZHUWVWKXQZDQG QDEG ,)56 7VG

(1%U 'U &KULVWLD@5DQ QMEBXHIDVREQQDFYG ,)56 7V G
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*HZeKUWH XQG JHVFKXOGHWH 9HUJY“WWXQJ QDFK h $EV
JHOHLVWHWH =DKOXQJHQ MH 9RUVWDQGVPLWJOLHG LP *

'U )HOL[ *UDZHUW
9RUVWDQGVYRUVLW]HQGHU *HZoKUWH XQG JHVFKXOGHWH 9HUJ%WXQJ
9RUVWDQG VHLW $XIXVW

=X10XVV
"HUW GHU
é“@Tﬁgﬂ&%quQG QDFK ,)56 %HL]XOHJHQGHU
b 60X EHLWZHUW 1XP '7DJ GHU *HZoKUXQJ
0 Q]
VWLFKWDJVNXUV
=LHOODI[L
YHUJYADOYHU
LQ (85 7VG XQJ JVAWXQJ

IRO JHVWYHUJ%WXQJ

-]\/l\\e
Ko QJLYMEHQOHLVWXQJH -
UJYWXGJ Q QIHQ

PH

XP
XUJIULVWLJH YDUL
HUJY%WXQJ

g
Imc

S

9
6

JIULVWLJH YDUL
JYaWXQJ

~
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be)
m
o
<
xl_
C
c
=

<U®

OxZ

c<=s
T
—
Q
<
o]
c

U eI
<pcC
2o

<Ir
IcCc<
coT
sXczx

,_
T
O
m
T
C
=

HLO

<Og®
OXxZ
c<=s
=
oI
'I'I|'|'|'_
cxog
l—g;In
<ocx<
ESocm
<Ir
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cCcC cc c
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-
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T
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6XPPH

PH HUIROJVXQDEK=zQJLJ
ROJVDEK=eQJLJH 9HUJY%W

UVRUJXQJVDXIZDQG
VDPWYHUJ¥%WXQJ

$QWHLO GHU IHVWH

‘DYRQ LGHUI%HWXQJ

SURIHQY oWHLO GHU YDULD
9HUJY%WXQJ

-
o~
n-
I~
ccC
(alw)
<9
s

~
<I
=

7TKHRUHWLVFKH =LHOYHUJ¥"“»WWXQJ RKQH %YHU“FNVLFKWLIXQJ GHU 9HUJY“ZWXQJVJUHQ]
OD[LPDOYHUJ%“WXQJ XQWHU %HUY%FNVLFKWLJIXQJ GHU 9HUJ“WXQJVJUHQ]HQ JHP 9t
6SHUUIULVW ZXUGH YRP 9RUVWDQGVPLWJOLHG YRQ DXl YHUO=QJHUW
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'U &KULVWLDQ 'DQQLQJHU
9RUVWDQGVPLWJIOLHG *HZoKUWH XQG JHVFKXOGHWH 9HUJY%WXQJ
9RUVWDQG VHLW  0DL

=X10XVV
"HUW GHU
é“@Tﬁgﬂi%quQG QDFK ,)56 %HL]XOH HOGHU
— *
%LODY]  HLWZHUW JXP 7DJ GHU *HZeKUXQJ
VWLFKWDJVNXUV
=LHOODI[L
YHUJYADOYHU
LQ (85 7VG XQJ JYWXQJ
YHUJ%WXQJ
(U|Roav%%u¥ AWXQ
K"QJLJHlHEHQOHLVWXQJHQ-
OHUJIYWHXGS
XUJIULVWLJH YDUL
9HUJIY%WXQJ
67

o]

IULVWLJH YDUL
WXQJ

6XPPH
6XPPH HUIROJVXQDEK®=aQJLJ
HUIROJVDEKaQJLIH 9HUJIY:W
9HUVRUJXQJVDXIZDQG
*HVDPWYHUJY%:WXQJ

$QWHLO GHU IHVWH

o LGHUI%WXQJ

QV‘éQWHLo GHU YDULD
IHUJILWXQJ

©x~
IoC
com
0
/L'L'
<T<
- - X O < o=
o~ o~ o~ M~ 1O <
wn- wn- "o 0w o - -
I~ I~ I~ IN @
cc cc cc cc g
cO cOo cQO cQOo
0 0 o 9
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< < < <
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7TKHRUHWLVFKH =LHOYHUJ“WWXQJ RKQH %YHUY“FNVLFKWLJIXQJ GHU 9HUJYZWXQJVJUHQ]
OD[LPDOYHUJ¥WXQJ XQWHU %HUY%FNVLFKWLIXQJ GHU 9HUJ»“»WWXQJVJUHQ]HQ JHP 9t
6SHUUIULVW ZXUGH YRP 9RUVWDQGVPLWJOLHG YRQ DXI YHUO=QJHUW
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'U -RFKHQ /LQFN
9RUVWDQGVPLWJIOLHG *HZoKUWH XQG JHVFKXOGHWH 9HUJY%:WXQJ

d
9RUVWDQG ELV  6HSWHPEHU A IOX VY
'HUW GHU
g“@Tﬁgﬂi%quQG QDFK ,)56 %HL]XOHJHQGHU
N “HLWZHUW ]XP 7DJ GHU *HZaKUXQJ
%L ODO |
VWLFKWDJIVNXUV
LHOODI[L
UJYVAD OYHU
LQ (85 7VG QJ J%WXQJ

PHEHQOHLVWXQJHQ
\{\I

IULVWLJH YDUL
UJ¥%WXQJ

C
py)
(@]
o
‘o
S
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<
=
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=
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67,

QJIULVWLJH YDUL
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-
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6XPPH

PH HUIROJVXQDEK=zQJLJ
ROJVDEK=eQJLJH 9HUJY%W

HUVRUJXQJVDXIZDQG
*HVDPWYHUJY%WXQJ

$QWHLO GHU IHVWH
DYRQ L@HUJY%WXQJ

$

9

UR]JHQ
HQ QWHLO GHU YDULD
HUJY%WXQJ

cc cc Ccc
cCO co Eg
cg cg Cq
Tx T =

A<
<t =z EI
= =

7TKHRUHWLVFKH =LHO E]Z OD[LPDOYHUJYWXQJ JHP GHP I%4U 'U -RFKHQ /LQFN J%O\
/7, TUDQFKH 1%U GHQ =HLWUDXP YRP -DQXDU ELV 6HSWHPEHU
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'U %HUQG 6FKXOWH

9RUVWDQGVPLWJIOLHG *HZBKUWH XQG JHVFKXOGHWH 9HXIGWRQJ
9RUVWDQG ELV 0oU]
HUW G}
é“&v‘}_ﬁ%"‘ $X1ZDQG QDFK ,)56 %HL]XOHJHQGHU
%LODY =HLWZHUW ]XP 7DJ GHU *HZmKUXQJ
VWLFKWTEC
OLQL ODJL
LQ (85 7VG PXP PXP
JHVWYHUJI%WXQJ
(UIROJVXQ
DEKDQJLPH#EHQOHvaxQJHQ-
IHUJIYLWXCS
.XUJIULVWLJH YDUL
QHUJIYWXQJ
/DQJIULVWLJIH YDUL
9HUJ%WXQJ
$NWLHQEDVLHUWH HLO
(U'ROJVEb‘g‘(v HLOQMBaKULJHU
KeQJLJH YéDULDEOHU 9HUJIY
OHUJYWXOdHUUIULVW
$NWLHQEDVLHUWH HLO
DXV HLQMaKULJHU
YDULDEOHU 9HUJY
6SHUUIULVW
6XPPH
6XPPH HUIROJVXQDEKaQJLJ

HUI OJ DEKeQJLJH 9HUJYaW
9HUVRUJXQJVDXIZDQG

*HVDPWYHUJY%WXQJ

$QWHLO GHU IHVWH
o LQHUI%WXQ)J

QV‘{B WHLO GHU YDULD
9HUJY%WXQJ

7TKHRUHWLVFKH OLQLPDO E]Z OD[LPDOYHUJY%»WXQJ JHP GHP I%U 'U %HUQG 6FKXOW
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'HP SRUVWDQG LP 5DKPHQ GHV /7, JHZeKUWH XQG ]XJHVI
h $EV 6DW] 1U SNW*

(QWZLFNOXQJ GHU JHZeKUWHQ RGHU ]XJHVD.

$SNWLHOQ
D *HZoKUWH
1DPH 3RVLWLRIDDQEH]HLFASQXQU ULV W EﬁleOOHQ
=XJHVDJIWHSNWLHQ REATVHHR A
$NWLHQ DP $ Q
E Y%EHUWUDJHQH
SNWLHQ
9DULDEOH 9HUJY%WXQJ
$OWV\VWHP E
/7, TUDQFKH
E
/7, TUDQFKH
'U )HOL[ *UDZHUW
SRUVWDQGVYRUVLWIHOGHU b
7UDOFKH
/7, TUDQFKH
D
/7, TUDQFKH
$QWHLOLJ YRP DQXDU ELV  $XIXVW
$QWHLOLJ YRP $XIXVW ELV "H]HPEHU
"LH $NWLHQDQ]DKO NDQQ VLFK DXIJUXQG GHU WDWVeFKOLFKHQ =LHOHUUHLFKXQ1J
6SHUUIULVW ZXUGH YRP 9RUVWDQGVPLWJIOLHG YRQ DXI YHUO=QJHUW

(QWZLFNOXQJ GHU JHZsKUWHQ RGHU ]XJHVD.

SNWLHQ
D *HZoKUWH
1DPH 3RVLWLRIDDQEH]HLF&SMQU ULVW EﬁleOOHQ
=XJHVDJWHNWLHQ ;ﬁ&ﬂmDJgg
$NWLHQ DP Q
E %EHUWUDJHQH
$SNWLHQ
/7, TUDQFKH
D
/7, TUDQFKH
U &KULYWLDO 'DOOLOIHY
RUVWDQGVPLWJIOLH
17, 7UDQFKH
D
/7, TUDQFKH
$QWHLOLJ YRP ODL ELV  'H]JHPEHU
6SHUUIULVW ZXUGH YRP 9RUVWDQGVPLWJIOLHG YRQ DXI YHUO=QJHUW

'LH $SNWLHQDQ]DKO NDQQ VLFK DXIJUXQG GHU WDWVaFKOLFKHQ =LHOHUUHLFKXQJ
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(QWZLFNOXQJ GHU JHZeKUWHQ RGHU ]XJHVDJ

$SNWLHQ
D *HZoKUWH
ElZ
1DPH 3RVLWLRIDDQEH]HLBISAXYQIULVW YHUIDOOHQH, |\ oo
=XJHVDJIJWHENWLHQ -
$NWLHQ DP $NWLHQ DP
E Y%EHUWUDJHQH
$NWLHQ
/7, TUDQFKH
E
/7, TUDQFKH
'U -RFKHQ /LQEN
9RUVWDQG ELV
6HSWHPEHU /7, TUDQFKH D
/7, TUDQFKH
$QWHLOLJ YRP 2NWREHU ELV "H]JHPEHU
"LH $NWLHQDQ]DKO NDQQ VLFK DXIJUXQG GHU WDWVaFKOLFKHQ =LHOHUUHLFKXQJ
$QWHLOLJ 14U GHQ =HLWUDXP YRP -DQXDU ELV 6HSWHPEHU

(QWZLFNOXQJ GHU JHZaeKUWHQ RGHU ]JXJHVD

SNWLHQ
D *HZoKUWH
1DPH 3RVLWLRIDDQEH]HLFESHUQUIULVW EhleOOHQH
=XJHVDIJWHSNWLHQ —Q&HLDJgE
$NWLHQ DP $ Q
E W%EHUWUDJHQH
$SNWLHQ
9DULDEOH 9HUJY%:WXQJ
U %HUQG B6FKXOWH £
9RUVWDQG ELYV o=y

JHLVWXQJHQ LQ =XVDPPHQKDQJ PLW GHU %HHQGLJXQJ G

eeEHU GLH ]XYRU HUOeXWHUWHQ 5HIJHOXQJHQ EHL %HHQGLJX
ZHLWHUHQ YHUWUDJOLFK ]XJHVDJWHQ /HLVWXQJHQ GLH EHL
IXP 7UDJHQ NePHQ ZLH ] % 5XKHVWDQGVEH]Y“JH GLH :HLWE
RGHU %% URV RGHU GLH :HLWHU]JDKOXQJ DQGHUHU /HLVWXQJ

$,;7521(6&+,)76%(5,&+7
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9HUJOHLFKHQGH 'DUVWHOOXQJ GHU MeKUOLFKHQ 9HU=Q
OLWJOLHGHU GHV 9RUVWDQGYV PLW GHU (UWUDJVHQWZLF
9HUJYAWXQJ GHU OLWDUEHLWHU GHU $,;7521 6(

'LH IROJHQGH 7DEHOOH JHLJW HLQHQ 9HUJOHLFK GHU SUR]H
GHU OLWJOLHGHU GHV 9RUVWDQGV PLW GHU (UWUDJVHQW:
$,;7521 .RQ]JHUQV VRZLH PLW GHU GXUFKVFKQLWWOLFKHQ 9]
9ROO]JHLWeTXLYDOHQWEDVLYV JHJHQ%EHU GHP 9RUMDKU 'LH
GHU OLWJOLHGHU GHV 9RUVWDQGVY ELOGHW GLH LP %HULF
9HUJ%WXQJ GHV MHZHLOLJHQ 9RUVWDQGYV DE XQG HQWVSULI
9HUJ%WXQJIJVWDEHOOHQ LQ GHU 6SDOWH %*HZoKUWH XQG
*HVEKoIWVMBRGH LP 6LQQH GHV h $EV  6DW] $NW* DQJH
6RZHLW OLWJOLHGHU GHV 9RUVWDQGV LQ HLQJHOQHQ *HVF
ZXUGHQ ] % DXIJUXQG HLQHV XQWHUMoKULJHQ (LQWULWYV
9HUJ%WXQJ 1%U GLHVHV *HVFKolWVMDKU DXI HLQ YROOH
9HUJOHLFKEDUNHLW KHU]JXVWHOOHQ

'LH (UWUDJVHQWZLFNOXQJ ZLUG JUXQGVaW]OLFK DQKDQG GH
GHU $,;7521 6( JHPoY h $EV 1U +*% GDUJHVWHOOW
OLWJOLHGHU GHV 9RUVWDQGY DXFK PDYJHEOLFK YRP *HVFK
DEKaQJLJ LVW ZLUG GDUWEHU KLQDXV DXFK GLH (QWZLFNO)
"DKUHVHUJHEQLVVHV I1%U GHQ .RQ]JHUQ DQJHJHEHQ

YU GHQ 9HUJOHLFK PLW GHU (QWZLFNOXQJ GHU GXUF¥
S$UEHLWQHKPHU ZLUG DXl GLH GXUFKVFKQLWWOLFKH 9HI
.RQIJHUQPXWWHU $,;7521 6( LQ 'HXWVFKODQG DEJHVWHOOW
SHUIJYWXQIJVVWUXNWXUHQ LQ GHQ 7RFKWHUJHVHOOVFKDIW
%HVFKelWLIWHQ LP $XVODQG ELHWHW HV VLFK DQ I1%U G
GXUFKVFKQLWWOLFKHQ 9HUJY.WXQJ QXU DXI GLH *HVDPWEHO
'LHVH 9HUJOHLFKVJUXSSH ZXUGH DXFK EHL GHU 3U%IXQJ GH
GHU OLWJOLHGHU GHV 9RUVWDQGV KHUDQJH]RJHQ 'DEHL
SUEHLWQHKPHU GHU $,;7521 6( HLQVFKOLHYOLFK GHU OHL
VWXGHQWLVFKHQ +LOIVNU=eIWHQ EHUYWFNVLFKWLIJW 8P GLH
GLH 9HUJ%“ZWXQJ YRQ 7THLO]JHLWDUEHLWVNU=IWHQ DXI 9ROO]H

P 5DKPHQ GHU 9HUJY%WXQJVEHULFKWHUVWDWWXQJ VROO WU
9HUJ%WXQJ 1%U GHQ O9RUVWDQG HUPLWWHOW XQG DXVJ
ODUNWVFKZDQNXQJHQ NDQQ GHU :HUW GHU YRUO®GXILJHQ $NV
GHP QDFK ,)56 ELODQJLHUWHQ $X1ZDQG /7, $X1ZDQG HUKHE

=X GLHVHP =ZHFN ZLUG GHU 8QWHUVFKLHG ]JZLVFKHQ GHP QI
12U DQWHLOVEDVLHUWH 9HUJY“WXQJ /7, $X1ZDQG XQG GHP
]XP %LODQ]VWLFKWDJ GDUJHVWHOOW

$,;7521(6&+,)76%(5,&+7
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9HUJOHLFK MeKUOLFKH 9HUsQGHUXQJ GHU 9RUVWDQGVYHUJY
JHPoY h $EV 1U SNW*

YV YV YV YV
-aKUOLFKH 9HUSQGHUXQJ LQ

9RUVWDQGVYHUJYZWXQJ

:HUW ]XP MHZHLOLJHQ %LODQ]VWLFKWDJVNXUV YHUIDOOEDUH $NWLHQ]XV
‘U )JHOL[ *UDZHUW

'U &KULVWLDQ 'DQQLQJHU QD
%HL]XOHJHQGHU =HLWZHUW ]XP 7DJ GHU *HZeKUXQJ YHUIDOOEDUH $NWLH
‘U )JHOL[ *UDZHUW

'U &KULVWLDQ 'DQQLQJHU QD
(UWUDJVHQWZLFNOXQJ GHU $,;7521 6( XQG GHV .RQJHUQV

.RQJHUQ 8PVDW]

.RQJHUQ (%,7

.RQJHUQ -DKUHVHUJHEQLYV

-DKUHVHUJHEQLY GHU $,;7521 6(

'XUFKVFKQLWWOLFKH 9HUJY%»ZWXQJ GHU
$,;7521 OLWDUEHLWHU

OLWDUEHLWHU GHU $,;7521 6(

9RUVWDQG DE oDL %HWUDJ 1%U DQQXDOLVLHUW JHUHFKQHW
DXl %DVLVY YRQ 9ROOJHLWaTXLYDOHQWHQ VXN]JHVVLYHU $XIEDX DXl HLQHQ %HWUL

)%U GLH /7, TUDQFKH HUJHEHQ VLFK JURYH $EZHLFKXQC
YRUOGXILIHQ $NWLHQ]XVDJHQ ]XP %LODQ]VWLFKWDJVNXUV X
GDI%U LVW GHU VWDUNH 5%FNJDQJ GHV $NWLHQNXUVHV LP *}

8QWHU %HUY%FNVLFKWLIXQJ GHV :HUWV GHU YRUO=XILJHQ $N
KDW VLFK GLH 9HUJYWXQJ GHV 9RIUMWIIRMGW LHQWAA/FHNHW WM D |

( 1%U 'U )HOL[ *UBXHWDWG QDFK ,)56

( 1%U 'U &KULVWLDQS$SRIZOIQBI YW FK ,)56

$NWLHQRSWLRQVSURJUDPPH

'DV EHVFKULHEHQH 9HUJY%WXQJVV\WVWHP EHLQKDOWHW NHL
'U )HOL[ *UDZHUW XQG 'U &KULVWLDQ 'DQQLQJHU NHLQH $NV
$QJDEHQ XU &0DZ %DFN 5HJHOXQJ

(VJDE NHLQH 54 FNIRUGHUXQJ YRQ YDULDEOHQ 9HUJY.WXQJV
%DFN .ODXVHO LP *HVFKelWVMDKU

$,;7521(6&+,)76%(5,&+7
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$XVEOLFN DXI GLH $QZHQGXQJ GHV 9HUJYZWXQJVV\VWHP
.XUJIULVWLJH YDULDEOH 9HUJY“WXQJ 67,

)%U GDV ODXIHQGH *HWIFWoOGMUMPXIWVLFKWVUDW 1%U GLH NXU
9HUJ%WXQJ 67, LP 'HHEPHEEBOGH =LHO 'LPHQVLRQHQ XQG /HL)\
IHVWJIHOHJW

( =LHO 'LPHQVLRQ %.RQJHUQMDKUHV%EHUVFKXVV#
. RQJHUQMDKUH YV ¥ KHDW BKXNVEXIVLEFKWVUDW HLQHQ =LHO :H
LQWHUQHQ 30DQXQJ IHVWJIHOHJIW

( =LHO "'LPHQVLRQ %O0ODUNWSRVLWLRQ# $QWHLO )%%U GLH
KDW GHU $XIVLFKWNOBPDWYdU2ZLFKWLJH 0OcUNWH IHVWJHOHJW

( =LHO 'LPHQVLRQ %)LQDQ]JLHOOH XQG RSHUDWLYH =LHOH#
%)LQDQJLHOOH XQG RSHUDWLYH =LHOH# ZXUGHQ =LHC
9HUEHVVHUXQJHQ XQG VRZLH SURGXNWEH]RJHQH 9HUEHVV

/IDQJIULVWLJH YDULDEOH 9HUJY“WWXQJ /7,

)%U GLH LP *HVFKEHNVM@OKQGH 5HIHUHQ]J]SHULRGH GHU ODQJ
9HUJ¥»MWXQJ /7, KDW GHU $XIVLFKWVUDW GLH IROJHQGHQ /HL

( .RQJHUQMDKUHVY%EHUVFK%VVH GXQGHVFK$QMHLDK U H

( (QWZLFNOXQJ GHV 7RWDO 6KDUHKROBIHMW JERWXUQ 765 Y
$QWHLO

( 1DFKKDOWLJNHLWV]LHOH $QWHLO

8 S5HGXNWLR@RWPHWUWHQ (QHUJLHYHUEUDXFKY EHL DN
6\VWHPHQ 1%%U GLH /HLVWXQJVHOHNWURQLN ELV (QGH

8 )TUGHUXQJ YRQ 'LYHUVLWoaW 9LHOIDOW VRZLH
.RPSHWHQ]JHQWZLFNOXQJ GHU OLWDUEHLWHU XQG )%KL

8 .ROWLQXLHUOLFKH 9HUEHVVHUXQJ GHV B8PZHOWPDC
*HVXQGKHLWY XQG $UEHLWVVFKXW]HV ELV (QGH

'LH =LHOHUUHLFKXQJ GHULUG DHUKIDQGXQ@HU HUUHLFKWHQ (UJI
3HULRGH YRP -BLVX PXUP '"HIHPEHUHFKQHW 'HU 1%U GLH
=XWHLOXQJ PDYJHEOLFKH $NWLH@SXUV GU W QW VSBALL B K & HG\HP
'XUFKVFKQLWW GHU ;(75% 6FKOXVVNXUVH DQ DOOHQ %fUVHQ
'"HU (U1 00XQJVJUDG GHU /HLVWXQJVNULWHULHQ ZLUG YR
*HVFKa I WVMDEKMHWWLPPW 'DQQ ZHUGHQ GLH YHUIDOOEDUHQ
=LHOHUUHLFKXQJ LQ XQYHUIDOOEDUH $NWLHQ]XVDJHQ JHZD
6SHUUIULVW GLH 12U GDFR *HVHRKHPRWNHWDGHUW ZLUG 1%U MH HI
XQYHUIDOOEDUH $NWLHQ]XVDJH HLQH $NWLH GHU *HVHOOVEFK
JHVFKHKHQ GLH DXI GLH 9HUTIITHQWOLFKXQJ GHV -DKUHVEHU

$,:7521(6&+,)76%(5,&+7
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SHUJY“WXQJ GHU OLWJOLHGHU GHV $XIVLFKW'

'LH 9HUJ%WXQJ GHV $XIVLFKWVUDWYV LVW LQ h GHU 6DW]X
RUGHQWOLFKHQ +DXSWYHUVDPPOXQJ LP ODL ZXUGH GLH
$XIVLFKWVUDWY XQG GLH HQWVSUHFKHQGH 1HXIDVVXQJ GHV
GHV LQVRZHLW DQJHSDVVWHQ 9HUJYY'“WXQJVV\VWHPV [%U
,QGHUXQJHQ JHOWHQ HUVWPDOV JHLWDQWHLOLJ I1%4U GDV *
+DXSWYHUVDPPOXQJ

'LH 7aWLJIJNHLW LQ GHQ $XVVFK¥%VVHQ GHV $XIVLFKWVU
SHUJYWXQJVV\VWHP EHL GHU %HPHVVXQJ GHU 9HUJ¥%WXQJ «
U%IXQIJVDXVVFKXVY EHUYWFNVLFKWLJIW GDU“EHU KLQDX"
SHUJYWXQJIJVV\VWHP ZXUGH GDKLQJHKHQG DQJHSDVVW XP (
$XVVFKXVVDUEHLW XQG GHP GDPLW HLQKHUJHKHQGHQ
eeEHUHLQVWLPPXQJ PLW GHU (PSIHKOXQJ * GHV "HXWVFKHC
5HFKQXQJ ]X WUDJHQ ,P 5DKPHQ GHU $QSDVVXQJ ZXUGH LQ
OLWIJOLHGHU GHV 3UY%IXQJVDXVVFKXVVHY ZHJHQ GHU EH
$XVVFKXVVHVY DQJHKREHQ 'DUMWEHU KLQDXV ZXUGHQ NH
$XIVLFKWVUDWVYHUJY“WXQJ YRUJHQRPPHQ

'DQDFK EHWUBJW GLH MoKUOLFKH IHVWH 9HUJ%WXQJ 1%U GD
XQYHUSQGHUW (85 1%U GHQ 9RUVLW]JHQGHQ GDV 'UHI
VWHOOYHUWUHWHQGHQ 9RUVLW]HQGHQ GDV (LQHLQKDOEID
$XIVLFKWVUDWVPLWJOLHGY 'LH OLWJOLHGHU GHV 3U%IXQJV
MoeKUOLFKH 9HUJY%WXQJ LQ +YKH YRQ (85 ZREHL
3UY%IXQJVDXVVFKXVVHYV GDV 'RSSHOWH HUKzOW (85
3U%IXQJVDXVVFKXVVHY 'LH OLWJOLHGHU ZHLWHUHU $XVVFK
GLH $XVVFKXVVDUEHLW MHZHLOV HLQH ]XVaW]OLFKH MaKUOL
ZREHL GHU 9RUVLW]HQGH HLQHV $XVVFKXVVHV MHZHLOV GD\
GHU MHZHLOLJH $XVVFKXVV KDW LP *HVFKalWVMDKU PLQGH
$XIJDEHQ JHWDJW (85

(VZHUGHQ NHLQH 6LW]XQJVIJHOGHU RGHU VRQVWLJH YDULDE

'LH OLWJOLHGHU GHV $XIVLFKWVUDWY GLH QXU ZoKUHQG H
$XIVLEKWVUDW DQJHKfUHQ RGHU GHQ 9RUVLW] RGHU VWHO
RGHU 3U%IXQJVDXVVFKXVV I%KUHQ HUKDOWHQ JHLWDQWHLC
9HUJ%WXQJ 1%4U MHGHQ DQJHIDQJHQHQ ORQDW GHU HQWVSUH

'LH *HVHOOVFKDIW Y“EHUQLPPW 9HUVLFKHUXQJVSU=PLHQ
SHFKWVVFKXW]YHUVLFKHUXQJ I XU $EGHFENXQJ YRQ +D
$XIVLFKWVUDWVWeWLIJNHLW 12U GLH OLWJOLHGHU GHV $XIV
GDUDXI ]X I DKOHQGH 9HUVLFKHUXQJVVWHXHU

'LH OLWJOLHGHU GHV $XIVLFKWVUDWY HUKDOWHQ YRP 8QWHL

'LH LQ GHQ *HVFKuoMNWQ\GMDIKUH®LH HLQ]JHOQHQ OLWJOLHGHU Gt
HOQWIDOOHQGH 9HUJ%WXQJ ZLUG LQ GHU QDFKIROJHQGHQ 7D
LQ GHQ 9RUMDKUHQ HUIROJWH BNKER H P HU Y% WXIQN MWK B H U
HUEUDFKWH /HLVWXQJHQ YRQ $XIVLFKWVUDWVPLWJOLHGHUQ

$,;7521(6&+,)76%(5,&+7
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$XIVLFKWVUDWVYHUJYWXQJ

*HVDPW )HVWH

YHUJY%WORIU J %W XQJ

$XIVLFKWVUDWVPLWJDKHG(85 7VG (85 7VG LQ

LP 6FKLQGHOKDXHU

$XIVLFKWVUDWVYRUVLW]HQGHU

9RUVLW]HQGHU GHYV

.DSLWDOPDUNWDXVVFKXVVHV

JULWV YDQ +RXW

BWHOOY $XIVLFKV

9RUVLW]HQGHU GH

9HUJ%WXQJIVDXVVF

N
HU GHYV
LHUXQJVDXVVFKXVVHYV

.DUHQ )ORUVFKY%W]

BURI 'U $QGUHDV %LDJRVEFK
ELV oDL

3URI 'U 3HWUD 'HOQN
ELV oDL
*HVDPW

OLWJIOLHG GHV 3U%IXQJVDXVVFKXVVHV
OLWJOLHG GHV .DSLWDOPDUNWDXVVFKXVVHYV
OLWJOLHG GHV 1RPLQLHUXQJVDXVVFKXVVHYV
OLWJIJOLHG GHV 9HUJY“WXQJVDXVVFKXVVHYV
(KHPDOLJHYV $,;7521 9S9RUVWDQGVPLWIOLHG
OLWJOLHG GHV 3U%IXQJVDXVVFKXVVHV ELV oDL
OLWJOLHG GHV 9HUJY%“WXQJVDXVVFKXVVHV ELV
OLWJOLHG GHV 3U%IXQJVDXVVFKXVVHV DE ODL
OLWJOLHG GHV .DSLWDOPDUNWDXVVFKXVVHV DE
OLWJIJOLHG GHV 1RPLQLHUXQJVDXVVFKXVVHV DE

ODL

OLWJOLHG GHV 9HUJY“WXQJVDXVVFKXVVHV DE oDL

OLWJOLHG GHV .DSLWDOPDUNWDXVVFKXVVHV ELV
OLWIJOLHG GHV 1RPLQLHUXQJVDXVVFKXVVHV ELV

'LUHFWRUV 21 ILFHUV 9HUVLFKHUXQJ

$XVVFKX
YHUJY:W
(85 7VG
oDL
oDL
oDL
oDL
"2

,Q eEHUHLQVWLPPXQJ PLW GHQ 9RUJDEHQ GHV h

OLWIJOLHGHU GHV 9RUVWDQGV HLQH

PLQGHVWHQV

$,;7521(6&+,)76%(5,&+7

"2 9HUVLFKHUXQJ JHJH
7aWLIJNHLW 12U GLH *HVHOOVFKDIW DEJHVFKORVVHQ
GHV 6FKDGHQV ELV PLQGHVWHQV ]XU +YKH
MeKUOLFKHQ 9HUJ¥»WXQJ GHV 9RUVWDQGVPLWJOLHGYV YRUVLI
GHU $,;7521 6( KDW GLH *HVHOOVFKDIW " 2 9HUVLFKHUXQJHQ



=XVDPPHQJHIDVVWHU /DJHEHULFKW

=86$00(1*()$667(5 /$*(%(5,&+7

)oe5 '$6 *(6&+,)76-$+5

'LHVHU /DJHEHULFKW IDVVW GHQ /DJHEHULFKW GHV $,;7521 .
%%$,;7521# RGHU %GLH *UXSSH# EHJHLFKQHW EHVWHKHQG DX
BQWHUQHKPHQ# RGHU %GLH *HVHOOVFKDIW# EH]JHLFKQHW
TRFKWHUJHVPMIOWO GAHKD IWHHEHULFKW GHU $,;7521 6( ]XVDPPHQ

'"HU %HULFKWV]HLWUDXP HQWVSULRKKW G&GHP *HWVAKEDXPMPRB
-DQXDLWELV ]XP '"HIHPEHU

‘LU EHULFKWHQ GDULQ WEHU GHQ *HVFKoIWVYHUODXI VR
YRUDXVVLFKWOLFKH (QWZLFNOXQJ YRQ $,:7521 VRZLH GHU $,
$,;7521 6( VLQG LQ HLQHP HLJHQHQ $EVFKQLWW LP :LUWVFK
+*% HQWKDOWHDQ

'HU .RQ]JHUQDEVFKOXVV GHU *HVHOOVFKDIW LVW XQWHU $
®EHUHLQVWLPPXQJ PLW GHQ ,QWHUQDWLRQDO )LQDQFLDO 5
GHU (XURS®LVFKHQ 8QLRQ DQJXZHQGHQ VLQG HUVWHOOW 0
.DSLWHO /DJHEHULFKW GHU $,;7521 6( VLQG DOOH LQ GLHVHF
HQWKDOWHQHQ )LQDQ]]DKOHQ HLQVFKOLHYOLFK GHU 9HUJOI
DXVJHZLHVHQ

'LH QLFKW ILQDQ]JLHOOH .RQJHUQEHULFKWHUVWDWWXQJ HUI
IDFKKDOWLIJNHLWVEHULFKWY GHU LP ]XVDPPHQJHIDVVWHQ
HQWKDOWHQ LVW 'LH QLFKW ILQDQJLHOOH .RQJHUQEHULFKW
JHVHW]OLFKHQ -DKUHV XQG .RQJHUQDEVFKOXVVSU%IXQJ QDF

$XI1JUXQG YRQ 5XQGXQJVGLIIHUHQ]JHQ LVW HV PJJOLFK GD
(LQJHOSRVLWLRQHQ 8QWHUVFKLHGH ]X GHQ DQJHJHEHQHQ 6>
*UXQGH DXFK 3UR]JHQWVaW]H QLFKW JHQDX GHQ DEVROXWHQ

$,:7521(6&+,)76%(5,&+7
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*UXQGODJHQ GHV .RQJHUQV

*HVFKe Il WVPRGHOO

$,;7521 HQWZLFNHOW SURGX]JLHUW XQG LQVWDOOLHUW $QO
NRPSOH[HU +DOEOHLWHUPDWHULDOLHQ XQG ELHWHW ]XGF
BFKXOXQJ .XQGHQEHWUHXXQJ XQG 6HUYLFH 1%U GLHVH $QOI
3HULSKHULHJHUoWH XQG 'LHQVWOHLVWXQJHQ 1%U GHQ %HWU

$,;7521 OLHIHUW 'HSRVLWLRQVDQODJHQ VRZRKO I%U GLH 9R
JRUVFKXQJ XQG (QWZLFNOXQJ ) ( XQG 9RUVHULHQIHUWLJIXQJ

'LH $,;7521 $QODJHQ VLQG JHIUDJW ZHLO VLH KYKHUH
JHLVWXQJVHOHNWURQLN GLH 8PVWHOOXQJ DXI (OHNWUR
'DWHQY%“EHUWUDJXQJVIJHVFKZLQGLIJNHLW XQG YROXPHQ VRZL
GHU 8QWHUKDOWXQJVHOHNWURQLN XQG GHU $XWRPRELO
HUPYJOLFKHQ VLH GHQ (LQVDW] LQQRYDWLYHU 7HFKQRORJLI
'HSRVLWLRQVWHFKQRORJLHQ HUPYTJOLFKW $,:7521 VHLQHQ
PRGHUQHU %DXHOHPHQWH GHU /HLVWXQJV XQG 2SWRHOH
B3URGXNWLRQVNRVWHQ ]X VHQNHQ

$,;7521 IsOOW LQ GHQ $QZHQGXQJVEHUHLFK GHU (8 'XDO 8
$QODJHQ XQG (UVDW]JWHLOH DXI %DVLV GHU HQWV
$XVIXKUIJHQHKPLIXQJHQ

2UJDQLVDWLRQVVWUXNWXU
6VOIERUWH XQG UHFKWOLFKH 8QWHUQHKPHQVVWUXNWXU

'"HU $,;7521 .RQ]JHUQ XPIDVVW GLH OXWWHUJHVHOOVFKDIW $
+HUJRJHQUDWK 'HXWVFKODQG XQG GHUHQ 7RFKWHUJHVHOO
'HJHPEHUGLUHNW RGHY LIRGIMNDHKIEN HOOVFKDIWHQ EHWHLO
]XP $,:7521 .RQJHUQ JHKJUHQ XQG YROO NRQVROLGLHUW ZHU
$,:7521 DQ GHQ IROJHQGHQ 6WDQGRUWHQ RSHUDWLY WoWLJ

$,:7521(6&+,)76%(5,&+7
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6WDQGRUW IXW]XQJ

8QWHUQHKPHQV]HQWUDOH ) ( 3URGXNWLRC
+HUJRJHQUDWK 'HXWVFKODQG.XQGHQGLHQVW

&DPEULGJH *URYEULWDQQLHQ) ( 3URGXNWLRQ .XQGHQGLHQVW

7XULQ ,WDOLHQ 3URGXNWLRQ

6DQWD &ODUD &$ 86%$ 9HUWULHE .XQGHQGLHQVW
+ZDVHRQJ 6%GNRUHD 9HUWULHE .XQGHQGLHQVW
6KDQJKDL &KLQD 9HUWULHE .XQGHQGLHQVW
+VLQFKX 7DLZDQ 9HUWULHE .XQGHQGLHQVW
7RNLR -DSDQ 9HUWULHE .XQGHQGLHQVW
.XOLP 0DOD\VLD XQGHQGLHQVW
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GroflRbritannien
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.RQJHUQI%KUXQJ

'LH $,:7521 6( YHUI%JW DOV (XURSuoLVFKH $NWLHQJHVHOOVFK
GHU /HLWXQJVRUJDQH EHVWHKHQG DXV 9RUVWDQG XQG $XI
JHLWXQJ GHU *HVHOOVFKDIW LQQH XQG I%KUW GLH ODX
9HUDQWZRUWXQJ ZoKUHQG HU YRP $XIVLFKWVUDW EHUDW
*HVFKoIWVMDXKE) HV IROJHQGH SHUVRQHOOH 9HUBQGHUXQJHQ
XQG $XIVLFKWVRUJDQH GHU *HVHOOVFKDIW

$XI GHU +DXSWYHUVDPPOXQJ DP 0DL ZXUGHQ )UDX .D
$OH[DQGHU (YHUNH QHX LQ GHQ $XIVLFKWVUDW JHZaKOW 6L}
XQG +HUUQ 3URI 'U $QGUHDV %LDJRVFK GLH QDFK (QGH
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$,;7521 $XIVLFKWVUDW YHUODVVHQ KDEHQ 'LH =XVDPPHQVH
JHIHQWEHU GHP "H]IHPEHU QLFKW YHUaQGHUW

'"HWDLOOLHUWH ,QIRUPDWLRQHQ ]XU =XVDPPHQVHW]XQJ YRQ
$XIJDEHQYHUWHLOXQJ XQWHUHLQDQGHU ]XU $SUEHLWVZHLVF
VRZLH ]XP 'LYHUVLWB8sWVNRQ]JHSW GH(UNOaUXQOVFKDIW
SOQOWHUQHKPHOQX IHAWRQMKPHQ 'LHVH LVW 7HLO GLHVHV *HVF
XQVHUHU :H IXVLNOH CCQWHIX U 8 QW HVEWUXIEBQV | KU X Q J

THFKQRORJLH XQG 3URGXNWH

'LH $,;7521 3URGXNWSDOHWWH XPIDVVW NXQGHQVSH]LILVFK}
NRPSOH[HU +DOEOHLWHUPDWHULDOLHQ +LHUEHL NYQQHQ 6X
XQG *UJYHQ EHVFKLFKWHW ZHUGHQ

=XU +HUVWHOOXQJ YRQ .RPSRQHQWHQ 1%U GLH /HLVWXQJVHO
DXV 9HUELQGXQJVKDOEOH LWL '0DAH D KBIGMIHIO 2LUI® QELDAF K H
&KHPLVFKH *DVSKDVH®DEYFQLHX Q J

8QVHUH $QODJHQ L/ L% MAXHLIFVKH ZBHBMHUR Q1N GLH )HUWLJIXQJ
*DOOLXPQLWULG *D1 +DOEOHLWHUEDXHOHPHQWHQ JHQXW]W
IDGHJHUBWHQ LQ GHU 8QWHUKDOWXQJVHOHNWURQLN VW
BWURPYHUVRUJXQJ YRQ 6HUYHUQ XQG 5HFKHQ]JHQWUHQ XQG
%HUHLFK HUQHXHUEDUHU (QHUJLH HUPYJOLFKHQ (LQ ]ZHLV
JHLVWXQJVHOHNWURQLN VLQG G6LOL]JLXPNDUELG 6L& %DXF
'"HFKVHOULFKWHUQ 1%U (OHNWURIDKU]JHXJH LQ GHUHQ /D
"HFKVHOULFKWHUQ 1%U HUQHXHUEDUH (QHUJLHQ 6RODU XQ
GLHVH %DXHOHPHQWH ZHUGHQ YRQ XQVHUHQ .XQGHQ PLW
6RZRKO *D1 DOV DXFK 6L& VLQG ODWHULDOV\VWHPH PLW JUI
%* 6LH VWHKHQ DP $QIDQJ LKUHU $QZHQGXQJ LQ YHUV
JHLVWXQJVHOHNWURQLN 'XUFK LKUH 9HUZHQGXQJ WUDJHQ
PRGHUQHQ *HVHOOVFKDIW EHL XQG OHLVWHQ HLQHQ ZLFKWL.

$XI XQVHUHQ $QOD 2@ RPO%MMBRERHND .XQGHQ /DVHU GLH
VFKQHOOH RSWLVFKH 'DWHQ¥%“EHUWUDJXQJ XQG I1%U GLH ' 6H
JHZLQQHQ ]XQHKPHQG DQ %HGHXWXQJ LQ $QZHQGXQJHQ

UasXPOLFKHQ .RQWH[WHV HUIRUGHUQ ZLH EHLVSLHOVZHLVH
SRERWHUQ RGHU LQ DXWRQRP IDKUHQGHQ )DKUJHXJHQ (LQ |
GLH )HUWLJIXQJ YRQ /(' %LOGSXQNWHQ 3L[HOQ I%U GLH Q:
$QZHQGXQJHQ GHQ VRJHQDQQWHQ OLFUR /(' 'LVSOD\V 8QVH
+HUVWHOOXQJ YRQ 6SH]LDO /('V JHQXW]W GDUXQWHU URWH
XQWHU DQGHUHP LQ GHU $XWRPRELOEHOHXFKWXQJ XQG LF¥
NRPPHQ

$,;7521 DUEHLWHW NRQWLQXLHUOLFK DQ GHU 9HUEHVVHUXQJ
XQG 3URGXNWH 1DFKGHP $,;7521 LP -DKU PLW GHU * 6L&
HQW ZLFNHDIWHDPRIWIRIGVWHOOW KDWWH ZXUGH GLH * 3URGXN

'LH $QJDEHQ LQ GHU (UNO®UXQJ ]XU 8QWHUQHKPHQVI%KUXQJ ZXUGHQ JHPaY GHU
*RYHUQDQFH .RGH] JH P60 B AME HBUHF K WYGUBI®PG$ HLQIXVWXIHQ GD VLH %EHU GLH Jt
KLQDXVJHKHQ XQG VLQG VRPLW NHLQ %HVWDQGWHLO GHU LQKDOWOLFKHQ 3U%IXQJ
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

GXUFK GLH * *P1 Q33 WMHQLGH 3KRVSKLGH NRPSOHWWLHUW
HLQ YROO DXWRPDWLVLHUWHY NRPSDNWHV 02&9' &OXVW
JHLVWXQJVHOHNWURQLN )DEULNHQ XQG NDQQ I%U GLH +HL
VRZRKO DXI PP DOV DXFK DXI PP :DIHUQ YHUZHQGHW ZF
GLH +HUVWHOOXQJ YRQ RSWRHOHNWUWRQLWEHK H® S WIDWRKAHH
'DWHQNRPPXQLNDWLRQ RGHU OLFUR /(' DXVJHOHJW XQG ND:
PP :DIHU EHQXW]W ZHUGHQ %HL GHU JHVDPWHQ * 3URG]
QHEHQ GHU NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJ GHU ODWHUL
GLH $QODJHQ GXUFK PHKU $XWRPDWLVLHUXQJ PLW LQGXVW
ZHLWHU 1%U GLH *URYVHULHQSURGXNWLRQ ]X RSWLPLHUHQ
EHJUHQ]WHU 5HLQUDXPIOSFKHQ LQ +DOEOHLWHUIDEULNHQ

$XFK 1%U GHQ QuFKVWHQ 7HFKQRORJLHVFKULWW GHQ 6S!I
$QZHQGXQJHQ LVW $,;7521 YRUEHUHLWHW 1HEHQ GLYHUVHQ
+DQGYROO .XQGHQ I1%U GHUHQ 7HFKQRORJLHHQWZLFNOXQJ |
,QQRYDWLRQVFHQWHU 1%U GLH :HLWHUHQWZLFNOXQJ YRQ $C
DXVJHOHJIW

*HVFKe |l WVSUR]JHVVH
SURGXNWLRQ XQG %HVFKDIIXQJ

$,:7521 SURGX]JLHUW VHLQH S3URWRW\SHQ XQG .XQGH
B3URGXNWLRQVVWDQGRUWHQ LQ ¥KUL®FKQHD SMKQ NDHP EALH.LG BH
3URGXNWLRQ OLHJHQ LQ GHU ORQWDJH GHP 7HVWHQ X
,QEHWULHEQDKPH GHU $QODJHQ QDFK VWDQGDUGLVLHUWHQ ¢

'LH ]XU +HUVWHOOXQJ GHU $QODJHQ HUIRUGHUOLFKHQ .RP¢
YRUPRQWLHUWHQ %DXJUXSSHQ EH]JLHKW GHU .RQJHUQ YR
'LHQVWOHLVWHUQ 'LH /HLVWXQJVIaKLINHLW XQVHUHU /LHIHL
PDUNWY%EOLFKHQ VWDUNHQ 6DLVRQDOLWaW XQG =\NOL]JLWaW
HLQHU UROOLHUHQGHQ 3URJQRVH ZHUGHQ GLH QRWZHQGL
ODYQDKPHQ LQ GHQ %HUHLFKHQ 9HUWULHE (LQNDXI 3URGXN
GLH $QODJHQ S¥%QNWOLFK XQG TXDOLWDWLY KRFKZHUWLJ
=XVDPPHQDUEHLW PLW GHQ 3DUWQHUQ LQ GHU /LHIHUNHW
JOH[LELOLWaW XQG $QSDVVXQJVIeKLINHLW VWHWLJ ZHLWHU [

'LH ORQWDJH GHU $QODJHQ ZLUG XQWHU =XKLOIHQDKPH H[WF
E]Z EHL %HGDUI LQ DQJHPLHWHWHQ QDKHJHOHJHQHQ 3URG
DQVFKOLHYHQGH ,QEHWULHEQDKPH GHU 7HVW VRZLH GLH 4X
$,;7521 )DFKNU®=IWH 'LH 30DQXQJ G6WHXHUXQJ XQG o®EHU
YHUDQWZRUWHQ DXVVFKOLHYOLFK $,;7521 OLWDUEHLWHU

'LH 3URGXNWLRQVVWeWWHQ YRQ $,;7521 YHUI%“JIHQ YEHU
JHUWLIL]JLHUWHY SUR]JHVVRULHQWLHUWHY 4XDOLWaWVPDQDJ}
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HIWHUQH 3U%IHU GLH =HUWLIL]JLHUXQJ GHU 4XDOLWaeWVPDQD
6( DOV DXFK GHU $,;7521 /WG

OLWDUEHLWHU

$,;7521V I%KUHQGH 3RVLWLRQ DX| GHP :HOWPDUNW XQG GLH )
VLQG GDV (UJHEQLV GHV (QJDJHPHQWV XQG :LVVHQV XQVHU
3HUVRQDOZHVHQ GDUDXI DXVJHOHJW HLQH VLFKHUH XQG

VFKDIIHQ VRZLH HLQH .XOWXU GHU :HUWVFKaW]XQJ XQG =XVD
'LH *HZLQQXQJ XQG %LQGXQJ KRFKTXDOLIL]JLHUWHU )DFK

HQWVFKHLGHQGHU (UIROJVIDNWRU ,P :HWWEHZHUE XP GLH
YHUVFKLHGHQHQ (PSOR\HU %UDQGLQJ $NWLYLWaSWHQ XQVHUHI
IRUWODXIHQG ZHLWHU DXV 1HEHQ HLQHU XPIDVVHQGHQ |
ZHLWHUHQ .RPPXQLNDWLRQVZHJHQ QXW]HQ ZLU YHUVFKLE
SHNUXWLHUXQJVNDQuOH |JXQHKPHGHS QIF KG HGH 2ZHRJEBIOBIQX 8 B |
VSUHFKHQ ZLU .DQGLGDWHQ KLHUEHL %EHU ;,1* /LQNHG,Q
'DU%EHU KLQDXV KDEHQ ZLU LP -DKU XQVHUHQ LQWHUQH
XQG JHQWUBIWLMLKWW DXV $,;7521 6LFKW ]X HLQHU YHUEHVVH
%HZHUEXQJVSUR]JHVVHV ZDV VLFK DXFK LP SRVLWLYHQ

ZLGHUVSIDHIKH GWMU SHUVIQOLFKH .RQWDNW ]X SRWHQ]JLHOOHC
XQG oKQOLFKHQ 9HUDQVWDOWXQJHQ VRZLH LP 5DKPHQ XOQ
B8QLYHUVLWoWHQ LVW 1%U XG@WHLYRQQIUHE VB B UQH B IHX WIXXJ H

1IDFKZXFKVWDOHQWH GHU 5:7+ $DFKHQ LP 5DKPHQ GHV 'HXWYV

$,;7521 DUEHLWHW QDFKKDOWLJ DQ GHU (WDEOLHUXQJ HLQHL
HLQHU DXVJHUHLIWHQ )%KUXQJVNXOWXU XQG HLQHP JXWHQ ¢
GDUDX|I XQVHUH OLWDUEHLWHU NRPSHWHQW XQG SDUWQHUYV
ITUGHUQ XQG PLW ]XNXQIWVRULHQWLHUWHQ 3URMHNWHQ XQ
XQVHUHV XQWHUQHKPHQVZHLWHQ 3HUVRQDOHQWZLFNOXQJ
OLWDUEHLWHUQ HLQH 9LHO]DKO DQ ODYQDKPHQ ]XU NRQWL
LQGLYLGXHOOH JRUWELOGXQJVPDYQDKPHQ XQG (QWZLFNOXQ
( /HDUQLQJV LQ GHQ %HUHLFKHQ 6SUDFKHQWZLFNOXQJ 6l
.RQIOLNWPDQDJHPHQW GLH XQVHUH OLWDUEHLWHU MHGHU
7UDLQLQJV ]X $UEHLWVPHWKRGHQ ZLH ORGHUDWLRQVWHFKQL
GLH PLW H[WHUQHQ 7UDLQHUQ GXUFKJHI%KUW ZHUGHQ =XGH
OHGLDWLRQVDQJHERWH QXW]HQ

(LQH ZHLWHUH JHQWUDOH 68XOH XQVHUHU 8QWHUQHKPHQVN
9LHOIDOW XQG &KDQFHQJM@WHFKKAWWUNKOWNUBEOBQ $XVWI
YHUVFKLHGHQH $NWLRQHQ ZLH ] % GDV=%GHR DHRHKQEXEW G
‘HUW DX| HLQH DQJHPHVVHQH *HVFKOHFKWHUEDODQFH XQG H

,P *HVFKa| WVMDK®UYKWH VLFK GLH =DKO GHU OLWBRREHLWHU LF
(QGH GHV -DKWXRVFD DXI 1 XP '"HIHPEHU'LHVHU

OLWDUEHLWHU]XZDFKYV IDQG SULPaU LP %HUHLFK )RUVFKXQJ
7HLO GHU OLWDUEHLWHU LVW ZLH LQ GHQ 9RUMDKUHQ LQ (XU

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

XQGHQ XQG 5HIJLRQHQ

'LH KHXWLJHQ .XQGHQ YRQ $,;7521 KDEHQ LKUH :HUWVFKYSI>
JHLVWXQJVHOHNWURQLN 2SWRHOHNWURQLN 'LVSOD\LQGXVW
HWDEOLHUW XQG DXVJHEDXW 'LH ]XQHKPHQGH 'LJLWDOL"
(LQVDW]IHOGHU GHU .%4QVWOLFKHQ ,QWHOOLJHQ] KDW GHQ ¢
HUKTKWHU J/HLVWXQJ 1%U $QZHQGXQJHQ LQ GHU ,7 ,QIl
S8QWHUKDOWXQJVHOHNWURQLN GHUKL(WRRBW|RZQH +GXNKDOW
(QHUJLHHUJHXJXQJ XQG (OHNWURPRELOLWaW VWaUNHQ GLH (

'LH QHXH *HQHUDWLRQ GHU +DOEOHLWHUEDXHOHPHQWH DXI
OLWWHO DOV DXFK 1LHGHUVSDQQXQJVNODVVHQ DGUHVV
$QZHQGXQJVEHUHLFKH 'XUFK LKUH NOHLQHUH XQG OHLFKWH
XQG GHXWOLFK KJKHUH (IIL]JLHQ] ILQGHQ *D1 +DOEOHL
EDWWHULHEHWULHEHQHQ :HUNJHXJHQ HOHNWULVFKHQ ORW
NDEHOORVHQ /DGHVWDWLRQHQ $QZHQGXQJ /HLVWXQJVVWDU
YRQ 6L& PLW JHULQJHUHQ 6FKDOWYHUOXVWHQ XQG KRKHU (
ILQGHQ VLFK LQUBRGHBPASFRQ@REBLLY ZOOHNWURIDKU]JHXJHQ VF
6FKQHOOODGHVaXOHQ DQ 6WUDYHQ 'DU%EHU KLQDXV |
6FKLHQHQYHUNHKUVWHFKQLN GHU :LQG XQG B6RODUHQHUJI
$QZHQGXQJHQ LQ GHQHQ 6WDUNVWURP YHUDUEHLWHW ZLUG

,Q GHU 2SWRHOHNWURQIN .XIGIGMQIJHMPLWHUKIYQ /DVHU 1%
S8QWHUKDOWXQJVHOHNWURQLN XQG GHQ $XWRPRELOVHNWRU
XQG JHVWLHJHQHP 9ROXPHQ LQ GHU 'DWHQ¥%“EHUWUDJXQJ L
SHFKHQJHQWUHQ YHUVW&oUNW VLFK LQ GHQ OHW]JWHQ Ol
/IDVHUDQZHQGXQJHQ

'LH (QWZLFNOXQJ GHU 'LVSOD\LQGXVWULH YHUEOHLEW PLW
DNWXHOOH )RNXV OLHJW LQ GHP %HUHLFK GHU OLQL /('V Y%
*UTYHQ 'LH ODUNWHLQI“KUXQJ YRQ QHXDUWLJHQ OLFUR /('V
WHFKQRORJLVFKHQ +HUDXVIRUGHUXQJHQ XP YRUDXVVLFKWOL

P KHXWLJHQ .XQGHQINRV\VWHP XQWHUVFKHLGHQ ZLU ]ZLVF
YHUWLNDOH ,QWHJUDWLRQ EHYRU]XJHQ XQG VRPLW GLH JHVD
(QGYHUEUDXFKHU EH®UIHEXH@ JLREBHWIHOOHUQ YRQ YHUVFKI
%DXHOHPHQWHQ RGHU (SLWD[LH :DIHUQ /HW]JWHUH OLHIHUQ
KHUJHVWHOOW ZXUGHQ DQ 8QWHUQHKPHQ GHU QuFKVWHQ 6V
+HUVVWHHOHNMU RQLVFKHU .RPSRQHQWHQeKEEBRQXGHQ75REX VWU
. XQGHQ DXFK )RUVFKXQJVLQVWLWXWH XQG 8QLYHUVLWB&oWH
(UIRUVFKXQJ QHXDUWLJHU ODWHULDOLHQ XQG QHXHU $QZHQ
XP VR GLH *UXQGODJH I1%U QHXDUWLJH %DXHOHPHQWH GHU Q

$,;752%13URGXNWH ZHUGHQ ZHOWZHLW YHUWULHEHQ 'LH ODUN
VLQG UHJLRQDO XQWHUVFKLHGOLFK VWDUN DXVJHSU®=JW 'LH
+HUVWHOOXQJ YRQ *D1 XQG 6L& /HLVWXQJVKDOEOHLWHUQ
(UZHLWHUXQJ YRQ 3URGXNWLRQVNDSD]LWEWHQ QLFKW QXU L
LQ $VLHQ ZLH -DSDQ XQG .RUHD +LHU HUJLHOW $,:7521 H\

$,:7521(6&+,)76%(5,&+7
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DNWXHOOHQ 8PVaW]H ,QQHUKDOE YRQ 5HVW $VLHQ GRPLQLH
2SWRHOHNWURQLN XQG /(' JHIROJW GXUFK GLH /HLVWXQJVHC

'DV .D 3LRWHQV]HQ\ 'H QMAKIOW HLQH GHWDLOOLHUWH $XIVWHO(
SHILRQHQ

=LHOH XQG 6WUDWHJLH

OLW (QWZLFNOXQJ +HUVWHOOXQJ 9HUWULHE XQG :DUWXQ.
NRPSOH[HU +DOEOHLWHUPDWHULDOLHQ DGUHVVLHUW $,;752
(QGDQZHQGXQJVIHOGHU ZLH ] % B8QWHUKDOWXQJVHOHNWU
,QWHOOLJHQ] $XWRPRELOLQGXVWULH 7HOHNRPPXQLNDWLRQ

$XI GHP *HELHW GLHVHU NRPSOH[HQ 'HSRVLWLRQVYHUIDKU
$,;7521 GDULQ PLW HLQHP NODUHQ )RNXV DXl VHLQH .HUQNR
GLH B3URGXNWH VR ]X HQWZLFNHOQ GDVV VLH PYfJOLFKVW YLFL
(VJHKW GDEHL YRU DOOHP XP ]JZHL 7KHPHQ

( GLH 6WHLJHUXQJ GHU 3HUIRUPDQFH GHU NRPSOH[HQ 'H.
VSH]LILVFKHQ $QIRUGHUXQJHQ GHU (QGDQZHQGXQJ EHVW
)AOOHQ PDFKW GLHVH 9HUE HIWWHQBENW & EH YR G E HHUBNRD W
PYJOLFAK%MR:DFKVWXPURHOG OLF

( GLH 6WHLJHUXQJ GHU 3URGXNWLYLW8sW LQVEHVRQGHUH
$QODJH I1%U GLH VSH]JLILVFKH $QZHQGXQJ

'LH .RPELQDWLRQ EHLGHU 7KHPHQ HUPYJJOLFKW $,:7521 HLQ}
1%U GDV $QIRUGHUXQJVSURILO GHU MHZHLOLJHQ $QZHQGX
ZDFKVHQGHQ (QGPoUNWH XP GLH (UWU®BJH I%U GLH (QWZLFN
IXN%QIWLJHU $QZHQGXQJHQ |X JHQHULHUHQ

‘LH 1%U DHOOHVHOOHU YRQ 3URGXNWLRQVDQODJHQ JLEW H
$EKEQJLIJNHLW GHV *HVFKolWV YRQ GHU ,QYHVWLWLRQVEHUHI
NRQMXQNWXUDEKeQJLJ GDKHU LVW HLQ ZHLWHUHV VWUDYV
PIJOLFKVW KRKH 5HVLOLHQ] JHJHQ .RQMXQNWXUVFKZDQNXQ
(UUHLFKXQJ GLHVHV =LHOV VLQG ]XP HLQHQ RSHUDWLYH )OH
J\NOHQ%“EHUVSDQQHQGH ,QYHVWLWLRQHQ LQ )RUVFKXQJ XC
3URGXNWSRUWIROLR DQELHWHQ ]X NYQQHQ PLW GHP XQW,
(QGPaUNWH DGUHVVLHUW ZHUGHQ 'LHVH (QWZLFNOXQJVDN\
VWUHQJHQ XQG NRQWLQXLHUOLFKH 3ULRULVLHUXQJ QDFK HL
%HZHUWXQJ

$,:7521(6&+,)76%(5,&+7
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7THFKQRORJLHSRUWIROLR ]XOD)ENBKBOGHQJ NRPSOH[HU

8QVHU VWUDWHILVFKHV =LHO LVW HV XQVHUH ODUNWSRYV
NRQWLQXLHUOLFKH ,QQRYDWLRQ XQG 7HFKQRORJLHI%KUHUYV
KLQDXV VWUHEHQ ZLU DQ GXUFK GLH $QZHQGXQJ XQVHUHU
GHU DGUHVVLHUEDUHQ (QGDQZHQGXQJHQ ]X HUZHLWHUQ
YRU]XGULQJHQ 'LH YNRQRPLVFKH XQG YNRORJLVFKH 1DFKKLE
8PVDW]VWHLJHUXQJ VRZLH GLH 9HUEHVVHUXQJ GHU 3URILW
XQVHUHU VWUDWHJILVFKHQ 30DQXQJ

'HU .HUQ XQVHUHU 6WUDWHJILH OLHJW GDULQ GLH 3URGXNWE
$QZHQGXQJVIHOGHU DQ]XSDVVHQ XQG GDEHL GHQ )RNXV DX
. HUQNRPSHWHQ]HQ ]X ZDKUHQ 'LHVH JLHOJHQDXH $GUHVVL
0OsUNWH GLH KLQVLFKWOLFK *UfYH :DFKVWXP 3URILWDELOL!
$,;7521 DWWUDNWLY VLQG LVW DNWXHOO VHKU HUIROJUHL
XQWHUVFKLHGOLFKHQ %HUHLFKHQ ZLH ] % GHU 8QWHUKD
Y%QVWOLFKH ,QWHOOLJHQ] XQG (OHNWURPRELOLW®aW XQW
XQDEKuQJLJHQ :DFKVWXPVG\QDPLNHQ 'DEHL LVW $,;7521 QLF
6HIJPHQW DEKoQJLJ VRQGHUQ VWUHEW %EHU GLH %UHLWH
GLYHUVLIL]JLHUWH .XQGHQEDVLV HLQH S5REXVWKHLW JHJH¢
$QZHQGXQJVPBUNWHQ DQ =X GLHVHP =ZHFN HQWZLFNHOW
7HFKQRORJLHSRUWIROLR GXUFK HLJHQH RGHU JHITUGHUWH (
RGHU JHJLHOWH =XNaXIH 'LH 3I0HJH XQG (QWZLFNOXQJ YRQ
HQJHQ =XVDPPHQDUEHLW PLW .XQGHQ XQG JJI GHUHQ .XQG
HUODXEW HV $,:7521 QHXH 7HFKQRORJLHQ ]X HWDEOLHUH(
HUVFKOLHYHQ

8QVHU +DXSWDXJHQPHUN OLHJW DXI 0OsUNWHQ LQ GHQHQ GL
HLQH 'LITHUHQJLHUXQJ ]X XQVHUHQ :HWWEHZHUEHUQ HUPYTJO
HLQHQ HQWVFKHLGHQGHQ OHKUZHUW ELHWHQ 'DU%EHU KLQ
0OsUNWH XQG 6HJPHQWH DXV ZLUWVFKDIWOLFKHQ *HVLFK
'LITHUHQ]LHUXQJ GXUFK 7HFKQRORM HYDD¥FKZZIUWWNY FKDIWOLF K

$,:7521(6&+,)76%(5,&+7
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$,;7521 YHUIROJW PLW VHLQHQ $QODJHQIDPLOLHQ HLQH 30D
$QWHLO YRQ *OHLFKWHLOHQ NYQQHQ GLH $QODJHQ NXQGHC
HUPYJJOLFKW ZLH LP YRUKHULJHQ $EVFKQLWW VNL]JLHUW H
%HGLHQXQJ ]DKOUHLF1HEHQ GHQ 30DQHWHQDQODJHQ GLH
KRKHP 3URGXNWLRQVYROXPHQ DGUHVVLHUHQ YHUWUHLEW $
EHUXKHQGH $QODJHQ GLH YRUUDQJLJ I%U )RUMFKRXQJ XQG (
HUPYJJOLFKW $,:7521 X D IU%K EHL GHU (QWZLFNOXQJ QHX
PLW]XZLUNHQ XQG GLH HQWVWHKHQGHQ .XQGHQEHG%UIQLVYV
YHUVWHKHQ

7HFKQRORJLVFK GLIIHUHQ]JLHUW VLFK $,;7521 XQWHU DQGHL
SK\WLNDOLVFKHQ (LJHQVFKDIWHQ GHU DEJHVFKLHGHQHQ 6F
$XVEHXWH DXI GHP :DIHU %<LHOGS$ EHL JOHLFK]JHLWLJ KF
ODWHULDO XQG :DUWXQJVNRVWHQ $XV GLHVHU .RPELQDWLF
XQG :LUWVFKDIWOLFKNHLW XQVHUHU $QODJHQ ] % GXUFK Gt
GHV VRIJHQDQQWHQ %DWFK 5HDNWRUV LQ GHP PHKUHUH :DIt
NTQQHQ 'DGXUFK NYQQHQ XQVHUH .XQGHQ GLH GLUHNWHQ X
] % .RVWHQ 1%U 5HLQUDXPIOFKH DXI KRKH 3URGXNWLRQ!
$QZHQGXQJHQ LVW GLH KRKH 5HDNWRUDUFKLWHNWXU EHGLQ
HLQ ZHLWHUHU ZLFKWLJHU .RVWHQIDNWRU

6WHXHUXQJVV\VWHP

'D ]DKOUHLFKH *HVFKelWVDNWLYLWeWHQ LQQHUKDOE GHYV
ZHLWHVWJHKHQG LQWHJULHUW VLQG VWHXHUW GHU 9RUVW
(EHQH GHV *HVDPWNRQ]JHUQV 'LH YRP 9RUVWDQG 1%U GH:
(QWZLFENOXQJHQ WUHIIHQ VRPLW DXFK I¥4U GLH $,;7521 6( ]X

=HQWUDOH ILQDQ]JLHOOH 6WHXHUXQJVNHQQ]DKOHQ

'LH JHQWUDOHQ ILQDQ]JLHOOHQ 6WHXHUXQJVNHQQ]DKOHQ GHL
%UXWWRHUJHEQLV LP 9HUK©zOWQLWXQI&PN 8 PNDWHWPIH B RWW R P
9HUKaOWQLV ]XP 8PVDWMIH (ZHU®BPQJHP %HULFKWVZHVHQ YR
PRQDWOLFK HUPLWWE8DWW PHRGVHERPP XPIDQJUHLFKHQ %HUL
9HUIY%JIXQJ JHVWHOOW $XI GLHVH :HLVH NDQQ GHU 9RUVW
LGHQWLIL]JLHUHQ XQWHUMaKULJH (QWZLFNOXQJHQ DQDO\VL
$EZHLFKXQJHQ JHLWQDK JHIJHQVWHXHUQ

$,;7521 VWUHEW HLQ RUJDQLVFKHV :DFKVWXP GHU 8PV
"HFKVHONXUVHIIHNWH ZHUGHQ EHL GHU )HVWOHJXQJ GHU 38
UXWWRPDUJH JLEW $XIVFKOXVV »EHU GLH 3URILWDELOLW
*HVFKolWV EHL $,;7521 $0OV EHGHXWHQGH *UJYH I%U GLH RS
GHU (UWUDJVODJH ZLUGKMGERJIGIURIHNQ7 ODUJH

'LH JHQDQQWHQ .HQQ]JDKOHQ VLQG I%U $,;7521 GLH EHC
JHLVWXQJVLQGLNDWRUHOQ

"HLWHUH 6WHXHUXQJVNHQQ]DKOHQ

'HU $XIWUDJVHLQJDQJ LVW HLQH ZLFKRVLS$EVFEKQOQWIKO
SXIW DIV HI HUZO SAVDOEK DWW
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1LFKW ILQDQ]JLHOOH 6WHXHUXQJVNHQQ]DKOHQ

P DNWXHOOHQ 9RUVWDQGVYHUJ%WXQJVV\VWHPV GHILQLHUW
,QFHQWLYH /7, MoKUOLFK 1DFKKDOWLJNHLWV]LHOH I%U GHQ
S5HIHUHQ]SHULRGH ]X HUUHLFKHQ VLQG XQG EH]JLHKW HC
JHLVWXQJVLQGLNDWRUHQ LQ GLH .RQJHUQVWHXHUXQJ PLW HL

)%U GLH LP *HVFKeIWVMDKU EHILQQHQGH /7, 5HIHUHQ]SH
ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ IHVWJHOHJW

( '"HNDUERQLVLHUXQJV]LHOH JHPoY¥ GHQ .ULWHULHQ GHU 6
6%7L XQG (UUHLFKHQ GHV 6WDWXV %7DUJHW $SSURYHGS$

( 'LYHUVLW=aW XQG 9LHOIDOW VRZLH OLWDUEHLWHUELQGXC
EHIRJHQ DXI GHILQLHUWH OLWDUEHLWHUJUXSSHQ

JRUVFKXQJ XQG (QWZLFNOXQJ ) (

1HEHQ GHP ) ( =HQWUXP DP +DXSWVLW] LQ +HUJRJHQUDWK XC
JRUVFKXQJV XQG (QWZLFNOXQJVODERU LQ &DPEULGJH *URY
$QODJHQ DXVIJHVWDWWHWHQ /DERUH GLHQHQ GHU (UIRUVFKX
ODWHULDOLHQ XQG 9HUIDKUHQ ]XU +HUVWHOOXQJ YRQ +DOEO

P ODL JDE GDV 8QWHUQHKPHQ EHNDQQW GDVV HV LQ HLQ
BWDQGRUW +HU]JRJHQUDWK LQYHVWLHUHQ ZLUG 'LH $UEHL
SHLQUDXPIOsFKH YRQ UXQG Pr XPIDVVW ZXRIGHQ LP 1R
'"HIHPEHU LVW GDV ,Q QHRLY-DUMDLLAEGV HHIY (L QMY RROG W e QG L JH
®EHUJDEH GXUFK GHQ %DXWUoJHU HUIROJW LQ '"HU 1HXE

GLH (QWZLFNOXQJ GHU QuoFKVWHQ LIMVEGWNRWQIEHUHUDOWURGH
(LQI%KUXQJ GHU PP :DIHU 7THFKQRORJLH

JRNXV DXl ,QQRYDWLRQ

'LH ) ( SNWLYLWaWHQ GHV .RQJHUQV XRIIDMVMHKLQ LP -
(QWZLFNOXQJVSURJUDPPH 1%U JXN%QIWLJH 7THFKQRORJLHQ X
DXFK HLQH NRQWLQXLHUOLFKH 9HUEHVVHUXQJ GHU EHVWHKH
LQGXVWULHOOH B5HLIH ]X VWHLJHUQ ZXUGHQ GLH 3UR
"HUWVEKYTSIXQJVNHWWH GRSMKLP LHHWIW QYH®WEHVVHUXQJHQ EH
EHUHLWJHVWHOOWHQ .RPSRQHQWHQ RGHU GXUFK YHUEHVVH
$,;7521 DQ NXQGHQVSH]LILVFKHQ (QWZLEFNOXQJVSURMHNWI
7HFKQRORJLHQ RIW DXFK LP 5DKPHQ fIIHQWOLFK JHITUGHUW

'LH ) ( .RPSHWHQ] EOHLEW I1%U $,;7521 YRQ JURYHU VWUDWH,
XQVHUHU 6LFKW 1%U HLQ ZHWWEHZHUEVIaKLIJHV 3RUWIROLR Y
IXNY%QIWLJH *HVFKelWVHQWZLFNOXQJ XQWHUVWY%W]W $,;752.
XQG (QWZLFNOXQJVSURMHNWH XP GLH I%KUHQGH B6WHOO
$QZHQGXQJHQ ZLH /DVHULD)X FORP/YIWWBUHQ XQG GLH 3URGXI
ODWHULDOLHQ PLW JURYHP %DQGDEVWDQG :LGH %DQG *DS
HUKDOWHQ E]Z DXV]XEDXHQ =XGHP ZLUG DQ QHXDUWLJHQ
GHQHQ LQ GHU )RUVFKXQJ DNWXHOO JURYHV 3RWHQ]LDO EHL.
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)%U GLH NRQVHTXHQWH WHFKQRORJLVFKH :HLWHUHQWZLFNO>
ZLU LP -DKRL(W5 ODRQG GHV 8PVDW]HW®S5 OLR
UXQG LQ JRUVFKXQJ XQG (QWZLFNOXQJ ) ( LQYHVWLHUW

6FKXGHU 7THFKQRORJLH GXUFK 3DWHQWH

$,;7521 VWUHEW DQ VHLQH 7HFKQRORJLHQ %EHU HQWVSUHF
GLHVH 1%U GDV 8QWHUQHKPHQ VWUDWHJILVFKYJHHDAYMHHQG V
GHU .RQJHUQ %EHU GDYRQ $,;7521 6( 3DWHQWIDPLOLF
3DWHQWIDPLOLHQ ,P %HULFKWV]HLWUDXPG6ZXUGHQ I%U

3DWHQWIDPLOLHQ 3DWHQWH QHX EHDQWUDJW HLQ 3DWHQ\
(UILQGXQJHQ ZLUG %EOLFKHUZHLVH MHZHLOV LQ GHQ I%U $,;
LQVEHVRQGHUH LQ (XURSD &KLQD -DSDQ 6%GNRUHD 7DLZD

$,:7521V 3DWHQWSRUWIROLR ZLUG MoKUOLFK HYDOXLHUW
HLQJHOQHQ 3DWHQWH ODXIHQ JZLVFKHQ XQG DXV 'DlI
NRQWLQXLHUOLFK HLQH ZHOWZHLWH 3DWHQWDQDO\VH G
"HWWEHZHUEVXPIHOG IU%K]JHLWLJ IHVWVWHOOHQ XQG HLQVFF

JRUVFKXQJVSURMHNWH

P %HULFKWVMDKU KDEHQ ZLU DXV 6LFKW YRQ $,;7521 HUC
3URMHN W DIMY WHHUHU V S UYRFRHFEREBOVSURMHNWHQ JHDUEHLWH
DIJLHUHQ ZLU DXI JOREDOHU (EHQH XQG IRNXVVLHUHQ XQV
‘DFKVWXPVSRWHQ]LDO

%HLVSLHOKDIW [¥4U GLH )RUVFKXQJVDUEHLW GHV .RQJHUQV
SURMHNWH HUZaKQW

<(6Y*D1 9HUWLFDO *D1 RQ 6LOLFRQ :LGH %DQG *DS 3RZHU D!
XQG QDWLRQDOHQ )JUGHUEHKYJUGHQ ILQDQ]JLHUMMH® )RUVFKX
YRQ <(6Y*D1 LVW GLH (QWZLFNORYWHKQRFKQ VIMLIHW Q WHHWW
JHLVWXQJVWUDQVLVWRUHQ DXI| %DVLV GHV :LGH %DQG *DS
6SDQQXQJVNODVVHQ ELV 9 XQG BWUJPH ELV $ DXI 6LO]
ZXUGH LP -DKU HUIROJUHLFK DEJHVFKORVVHQ

=LHO GHV 3URMHNWY %6WHLJHUXQJ GHU (QHUJLHHIIL]LHQ
9HUEHVVHUXQJ GHU 5HVVRXUFHQHIILILHQ] XQG GLH 6HQNXQ
B3URGXNWLRQ YRQ 6FKLFKWVWUXNWXUHQ DXV 9HUELQGXQJ\
SHGX]LHUXQJ GHU $EIsOOH 'DEHL ZHUGHQ B6LPXODWLRQV XQ
XQG HQHUJLHHIILJLHQWH +HUVWHOOXQJVPHWKRGHQ XQG %D>
'LH 3RWHQ]JLDOH KLHUEHL VLQG JURY =LHO LVW HV HWZD G
)OaFKH EHL GHU +HUVWHOOXQJ YRQ 6L& +DOEOHLWHUQ XP G

JHVWDUWHWH 3URMHNW ZLUG JHITUGHUW GXUFK GDV %X
.OLPD %0:.

'LH YRQ GHU (8 JHIfUGHUWH 3LORWOLQLH I%U ' ODWHULDO|
JHUWLJIXQJ LQ HLQHU LQGXVWULHOO UHOHYDQWHQ )$% 8PJ
IXN%QIWLJH $QZHQGXQJ YRQ ' ODWHULDOLHQ I%U &026 $QZH
XQG ]X VLFKHUQ 'DV /HLVWXQJVDQJHERW XPIDVVW GLH (UV
OXOWLSURMHNW :DIHU EHL GHQHQ $,;7521 $QODJHQ HLQJHVHYV
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$0V $QHUNHQQXQJ I%U GLH KHUDXVUDJHQGHQ (QWZLFNOXQJF
$,:7521 GHQ 'HXWVFKHQ ,QQRYDWLRQVSUHLV JHZRQQHQ 'HU
GHU :LUWVFKDIWV:RFKH XQWHU 6FKLUPKHUUVFKDIW GHV %X
XQG .OLPDVFKXW] YHUOLHKHQ 6HLW ZLUG GLHVH UHC
S8QWHUQHKPHQ YHUOLHKHQ GLH PLW LKUHQ ,QQRYDWLR
"HWWEHZHUEVIsKLINHLW '"HXWVFKODQGV JHZeKUOHLVWHQ XQ
JOREDOHQ +HUDXVIRUGHUXQJHQ |[X OTVHQ
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' LUWVFKDIWVEHULFKW

"HOWZLUWVFKDIW

$O0V +HUVWHOOHU YRQ ,QYHVWLWLRQVJ%WHUQ NDQQ $,;7521
ZLUWVFKDIWOLFKHQ 8PIHOG EHWURIIHQ VHLQ 'LHVH NTQQHQ
+HUVWHOOXQJVNRVWHQ XQG GLH $EVDW]PJJOLFKNHLWHQ DX
EHUHLWVFKDIW GHU .XQGHQ JHWULHEHQ ZHUGHQ

'LH JOREDOH :LUWVFKDIW ]JHLJWH LP -DKU HLQH JHPLYV
=LQVVHQNXQJHQ GHU =HQWUDOEDQNHQ ]XU 8QWHUVW¥%W]XQJ
LQ YLHOHQ B5HJLRQHQ YHUKDOWHQ 'LH =LQVVHQNXQJHQ

QDFKODVVHQGHQ ,QI|OHDQOQREK EHBEHENHQQHWHQ HLQLJH 9RO
ZLGHUVWDQGVIoKLJH :DFKVWXPVUDWHQ ,Q GHQ 86$% HQWZLF!
JHOGSROLWLVFKHQ /RFNHUXQJ VWDELO ,Q GHU (XUR]JRQH ZD
ZREHL HLQLJH /eQGHU ZLH 6SDQLHQ XQG J)UDQNUHLFK SRVLWL
VLFK HEHQIDOOV XQWHUVFKLHGOLFKH 7UHQGV &KLQD Y
,PPRELOLHQNULVH HLQ PRGHUDWHV :DFKVWXP ,QGLHQV :LU
NoPSIWH ZHLWHUKLQ PLW GHPRJUDILVFKHQ +HUDXVIRUGHUXQ

'"HU ,:) JHKW L@ UWMHE FARQRPLF 2XWORRM ¥ RPL QH@XDHOW ZHLWH
UHDOHQ :DFKVWXP YRQ 1%U GLH -DKUH XQG DXV
LP 9HUJOHLFK ]XP :RUOG (FRQRPLF 2XWORRN YRP 2NWREHU

ZDV LQ HUVWHU /LQLH DXI HLQHQ $XIZoUWVWUHQG LQ GHQ 9H
GLH $EZoUWVNRUUHNWXUHQ LQ DQGHUHQ JURYHQ 9RONVZL
*HVDPWLQIODWLRQ ZLUG YRUDXVVLFKWOLFK DXI LP -DKU
VLQNHQ XQG VLFK LQ GHQ ,QGXVWULHQDWLRQHQ IU¥%KHU ZL
BFKZHOOHQ XQG (QWZLFNOXQJVOuQGHUQ

'HU PLWWHOIULVWLJH 7UHQG LVW HKHU QDFK XQWHQ JHULFK
GXUFK XQWHUVFKLHGOLFKH 5LVLNHQ JHNHQQ]HLFKQHW LVW
9HUHLQLJWHQ 6WDDWHQ NYQQWH VLFK NXUJIULVWLJ SRVLW
DQGHUHQ /aQGHUQ DXIJUXQG GHU HUKJKWHQ SROLWLVFKHQ
LVW 'XUFK GLH 3ROLWLN YHUXUVDFKWH 6WfUXQJHQ GHU C
‘HQGH ]XU /RFNHUXQJ GHU *HOGSROLWLN XQWHUEUHFKHQ Z
TIIHQWOLFKHQ )LQDQ]JHQ XQG GLH )LQDQ]VWDELOLWBW DXVZ
EHZocOWLJHQ PXVV GLH 3ROLWLN HLQHQ NODUHQ )RNXV GDU
,QIODWLRQ XQG UHDOHU $NWLYLW&aW ]X ILQGHQ 3XIIHU ZLHG
'DFKVWXPVDXVVLFKWHQ GXUFK EHVFKOHXQLJWH B6WUXNW
PXOWLODWHUDOH 5HJHOQ XQG =XVDPPHQDUEHLW YHUEHVVHU

$XFK GHU VWDUN H[SRUWRULHQWLHUWH GHXWVFKH ODVFKI
-DKUHVYHUODXI XQWHU ]XQHKPHQGHU ,QYHVWLWLRQV]XU%FI
JHVWLHJHQHQ ZLUWVFKDIWOLFKHQ 8Q\$XAKWHWKNEWGIRQ]XGBOIN L
9HUEDQGV 'HXWVFKHU ODVFKLQHQ XQGYI$QKODUHWHED G HU

$XIWUDJVHLQJDQJ DXFK LP 1RYHPEHU DXl HLQHP QLHGUL.
9RUMDKU YHUEXFKWHQ GLH 8QWHUQHKPHQ HLQHQ %HVWHOO
,QODQGVRUGHUV HLQE%YWHQ ERWHQ GLH $XVODQGVEHVV

,’) :RUOG (FRQRPLF 2XWORRN 8SGDWH -DQXDU
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GHQ (XUR /aQGHUQ NDPHQ PHKU $XIWUoJH GLH 1LFKW (XUJ
XQWHU GHP 9RUMDKU 'DGXUFK HUJDE VLFK DXFK LP $XV
2UGHUU%FNJDQJ YRQ

'LH 1DFKIUDJH QDFK $,;7521 3URGXNWHQ KoQJW ZHLWHUK
EUDQFKHQVSH]LILVFKHQ (QWZLFNOXQJHQ DE ] % GHU (LQI%!
SQWHUKDOWXQJVHOHNWURQLN LQ GHU ,7 ,QIUDVWUXNWXU L
1DFKIUDJH LQ 7HLOVHJPHQWHQ GHV JOREDOHQ +DOEOHLW
EDVLHUHQ DXI GHQ OHJDWUHQGV (OHNWULILJLHUXQJ (QHUJ
'LJLWDOLVLHUXQJ VRZLH 1DFKKDOWLJNHLW

'HU 86 'ROODU :HFKVHONXUV KDW VLFK GXUFK GLH =LQVSROL
JHG EHL GHU %HNoPSIXQJ GHU ,QIODWHRQ YR ®MHW D® X HEH\ WD
-DKUHVHQOGPJ GHO®B XRWHU GHP 9RUMDBBHMWMSXUV EHL

86' (85%$,;7521 ZHQGHWH LP *HNEGHQNSMDRKKVFKQLWWOLFK|
(85 :HFKVHONXU®B6YRES DQ 4 86' (85 4 86"
(85 4 86' (854 86' (85 ,P -DKUHVPLWWHO ODJ
'HFKVHONXUV GDPLW OHLFKW Y%EHU GHP 8%R U8BDKHWVGXUFKYV
KDWWH LP 9HUJOHLFK ]XP 9RUMDKU HQWVSUHFKHQG PRGHU
'ROODU IDNWXULHUWHQ 8PVDW]HUOYVH GHV .RQ]JHUQV

'HU $,;7521 9RUVWDQG DQDO\VLHUW GLH (QWZLFNOXQJ Gl
J)LQDQ]PeUNWH IRUWODXIHQG XQG HQWVFKHLGHW GDUDXI D:
HUJUHLIHQ VLQG XP $,;7521 YRU QDFKWHLOLJHQ H[RJHQHC
JOREDOHQ .ULVHQVLWXDWLRQHQ XQG ODUNWHQWZLFNOXQJH
JHULQJH $XVZLUNXQJHQ DXI| GDV *HVFKoRXUGR® W HI5QH P
'HYLVHQWHUPLQJHVFKaIWH RGHU VRQVWLJH .XUVVLFKHUXQ.
EHVWDQGHQ ]XP "HNHPEMUXUVVLFKHUXQJVYHUWUGJH 'HU
VLFK YRU LQ =XNXQIW .XUVVLFKHUXQJVJHVFKalWH GXUFK]:
HUDFKWHW ZHUGHQ

"HWWEHZHUEVSRVLWLRQ

'HWWEHZHUEHU LP ODUNW I[%U &9' 02&9' $QODJHQ VLQG 9HH
%9HHFR 7DL\R 1LSSRQ 6DQVR -DSDQ %716# 7RN\R (OHF
, QWHUQDWLRQDO 1%$60%HGKUODQOH HFHFKQRORJ\ ,QF -DSDQ
$GYDQFHG OLFUR )DEULFDWLRQ (TXLSPHQW ,QF &KLQD
OLFURHOHFWURQLFV (TXLSPHQW &R /WG &KLQD %1DXUL
(TXLSPHQW &R /WG &KLQD %1DVR 7HFK$ =KHMLDQJ -LQJ\
IWG &KLQD %-6*# XQG 7DQJ 2SWRHOHFWURQLFV (TXLSPH
%723(&$ $XFK DQGHUH 8QWHUQHKPHQ YHUVXFKHQ ZHLWI
$QODJHQ EHL LKUHQ .XQGHQ ]X TXDOLIL]JLHUHQ 6R KDEHQ EH
6FLHQFH &R /WG 6%GNRUHD %7(6# =KHMLDQJ -LQJVKHQJ
&KLQD %-6*# XQG +HUPHV (SLWHN &RUS 7DLZDQ %+(5
HLJHQHU &9' 02&9' $QODJHQOYVXQJHQ JHDUEHLWHW XQG YH
HWDEOLHUHQ

9'0% $XIWUDJVHLQJIJDQJ 2NWREHU
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*HPoMLQHU 6WXGLH GHV ODUNWIRUVFKXQJVLQVWLWXWYV *DUW
ODUNWI%KUHUVFKDIW EHL 02&9' $QORPHPKWU 9HUHEKRGWE DV K
$,;7521 EHOHJW HUQHXW GHQ 6SLW]HQSODW] 'HU ODUNWDQW
JHIROJW YRQ $0(& &KLQD PLW XQG 9HHFR 86%$ PLW
ZHOWZHLWH ODUNW 1%U 02&9' $QODJHQ EHL 86" OLR

*HPaHLQHU 6WXGLH GHV ODUNWIRUVFKXQJVLQVWLWXWYV <ROI
"HOWPDUNWIYKUHU [1%U &9' $QODJHQ LP 6L& %HUHLFK 'HU (
GHPQDFK EHL ODUNWDQWHLO JHIROJW YRQ $60 1LHGHUOD!

-DSDQ PLW *OHLFK]J]HLWLJ ODJ GHU ZHOWZHLWH ODUNW |
OLR
)¥%U GDV *HVFKelWVMDKU OLHIJHQ QRFK NHLQH DNWX

ODUNWDQDO\VWHQ ““.EHU ODUNWDQWHLOH YRU

=LHOP=aUNWH

ODUNW 1¥%4U /HLVWXQJVKDOEOHLWHU DXI %DVLV YRQ :LGF
*DOOLXPQLWULG *D1 XQG 6LOL]JLXPNDUELG 6L&

JHLVWXQJVKDOEOHLWHU DXI %DVLV YRQ :LGH %DQG *DS :%*

$QZHQGXQJHQ GHU $,;7521 '"HSRVLWLRQVWHFKQRORJLH 'LHV
+HUVWHOOXQJ YRQ VHKU NRPSDNWHQ XQG KRFKHIILILHQWHQ
'& :DQGOHUQ GLH ] % LP LQGXVWULHOOHQ %HUHLFK EHL

SHFKHQJHQWUHQ RGHU EHL GHU HIILJLHQWHUHQ (LQVSHLVX
BWURPQHW] XQG LQ GHU (OHNWURPRELOLWaW HLQJHVHW]W Z
9HUZHQGXQJ LQ HLQHP EUHLWHQ 6SHNWUXP YRQ $SSOLN
JHLVWXQJVEHUHLFK DEGHFNHQ NYQQHQ  :%* /HLVWXQJVK
‘DQGOXQJVYHUOXVWH XP ELV ]X XQG WUDJHQ VRPLW VLJC
(QHUJLHHIILILHQ] XQG BMEXWWYRQ BHMLN &2 JLEW ]ZHL +DXSW
NRPPHU]JLHOO YHUI%JEDUHQ :%* /HLVWXQJVKDOEOHLWHUQ

6LOL]LXPNDUELG

ODUNW 14U /HLVWXQJVKDOEOHLWHU DXV *DOOLXPQLWUL:

*D1 +DOEOHLWHUEDXHOHPHQWH ZHUGHQ YRU DOOHP LP %t#
JHLVWXQJV XQG 6SDQQXQJVNODVVHQ HLQJHVHWIW ZLH HWZI
/IDSWRSV VRZLH LQ GHU 6WURPYHUVRUJX@VEHMR @R IB UK DX B
1%U $QZHQGXQJHQ GHU .%4QVWOLFKHQ ,QWHOOLJHQ] /DXW $
GHU 8PVDW] PLW *D1 +DOEOHLWHUEDXHOHPHQWHQ LP -DKU
86" OLR LP -DKU XQG LVW GDPLW LQ GHQ OHW]WHQ ]Z*H
SUR -DKU JHZDFKVHQ ZDV GLH VWHLJHQGH ODUNWDNI]HS'
%HUHLFK GHU /HLVWXQJVK®E EQSILAOMEZ KIQWHH ULVEMU HIVF EWU H L
$QJHERW DQ NRPPHU]JLHOO YHUI%JEDUHQ - ITHW]WHLOHQ
YHUZHQGHQ XQG DOV VROFKH YHUPDUNWHW ZHUGHQ 'DUY%
IRUWODXIHQG QHXH $QZHQGXQJHQ ] % LP %HUHLFK YRQ

*DUWQHU $SULO
<ROH ODUNHW DQG 7THFKQRORJ\ 5HSRUW
<ROH ODUNHW ORQLWRU 4
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,QIUDVWUXNWXU VRZLH EHL OLFUR ,QYHUWHUQ LP %HUHLFK
&KDUJHUQ LP %HUHLFK GHU (OHNWURPRELOLWaW =XGHP YH
$,;7521 $QODJHQ XU +HUVWHOOXQJ YRQ *D1 +DOEOHLWHU
ZoKUHQG %YHVWDQGVNXQGHQ LKUH J)HUWLJXQJVNDSD]LW=aWHQ

$XI1JUXQG GHU YLHOISOWLJHQ (LQVDW]PJJOLFKNHLWHQ HUZD
ODUNW I%U *D1 /HLVWXQJVKDOEOHLWHU ZHLWHU VWDUN ZoFK
'LHV Z%UGH HLQHP GXUFKVFKQLWWOLFKHQ MoKUOLFKHQ :DFI

HQWVSUHFKHQ ,P *HVFKalWVMDKU LVW GLH 1DFKIUD
GXUFK GLH 6FKZoFKH LP %HUHLFK GHU /HLVWXQJVKDOEOH
ZRUGHQ

'DUYEHU KLQDXV ZHUGHQ *D1 +DOEOHLWHUEDXHOHPHQW
+RFKIUHTXHQ]WHFKQLN HLQJHVHW]IW , Q *7THOHNRPPXQ
YRUDXVVLFKWOLFK DXFK LQ JXN%QIWLJHQ *HQHUDWLRQHQ ZlI
/IHLVWXQJVYHUOXVWHQ EHL KRKHQ J)UHTXHQ]HQ 'DKHU ZHFK
+RFKIUHTXHQ]VFKDOWHUQ YRQ 6LOL]JLXP ]1X *D1 /DXW GHQ $C

|YaU *D1 +RFKIUHTXHQ] +DOEOHLWHUEDXHOHPHQWH YRQ oL
OLOOLDUGHQ 86' LP -DKU ZDFKVHQ PLW HLQHU GXL
:DFKVWXPVUDWH &$*5 YRQ

ODUNW 1%U /HLVWXQJVKDOEOHLWHU DXV 6LOL]JLXPNDUEL

'LH 9HUEUHLWXQJ YRQ 6L& /HLVWXQJVKDOEOHLWHUQ LP %]
+RFKOHLVWXQJVDQZHQGXQJHQ KDW VLFK LP -DKU
+DXSWDQZHQGXQJVIHOGHU VLQG LQ GHU (OHNWURPRELOLW
$QWULHEVVWUDQJ VRZLH GLH 2Q %RDUG &KDUJHU DEHU DX
,QYHUWHU LP %HUHLFK GHU LQGXVWULHOOHQ 3KRWRYROWD
KLQDXV LQ LQGXVWULHOOHQ ORWRUVWHXHUXQJHQ YHUZHQ
HUPYJJOLFKW 6L& HLQH VLJQLILNDQWH 9HUULQJHUXQJ GH
8PZDQGOXQJ HOHNWULVFKHU (QHUJLH 'LHV I%KUW ] % EHL
SHLFKZHLWH SUR %DWWHULHODGXQJ XQG LP %HUHLFK GHU
‘DQGOXQJVYHUOXVWHQ

*HWULHEHQ GXUFK GHXWOLFK JHVWHLJHUWHY %HZXVVWVHLC
XQG &SHGXNWLRQ VRZRKO LQ GHU 5HIJXODMRRUHNGXOWKDK@K L
PHKUHUHQ /oQGHUQ YHUKoQJWH 9HUERWH GHV 9HUNDX
9HUEUHQQXQJVPRWRUHQ DE YHUIROJHQ )DKUJHXJKHU\
DPELWLRQLHUWH =LHOH ]XU (OHNWULIL]JLHUXQJ GHV $QWULHE

$XI1JUXQG GLHVHU (QWZLFNOXQJ SURJQRVWL]LHUW <ROH GDV
86' O0UG LQ DXI 86" OUG LP -DKUH PLW HLQHP &:¢
DQZoFKVW *HPoY GHQ $QDO\WWHQ LVW GLHV LQVEHVRQGHUH
YRQ (OHNWURDXWRVY XQG GLH HQWVSUHFKHQGH 6FKQHOO
XUJIULVWLJ INWNMWQGXHNKUHLQH 1DFKIUDJHVFKZoFKH LP %
(OHNWURIDKU]JHXJH EHHLQWUGFKWLJIW
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ODUNW 1%U /('V

5RWH RUDQJH XQG JHOEH /('V 52</('V ZHUGHQ XQWHU I
J)DUEGLVSOD\V | YU 6SRUWVWDGLHQ J)OXJIKalHQ XQG (L
$XWRPRELOUY“YFNOHXFKWHQ RGHU I“%4U ,QGRRU )DUPLQJ HLQJ
JHUQVHKHU XQG ORQLWRUH LP 3UHPLXPVHJPHQW PLW
+LOQWHUJUXQGEHOHXFKWXQJ DOV $OWHUQDWLYH ]X RUJD
DXVJHVWDNVWOWO\WVWHQ YRQ <ROH HUZDUWHQ GDVV GHU
+HUVWHOOXQJ YRQ OLQL /('V ELV PLW HLQHU MaKUOLFK
ZDFKVHQ'EYW®TYWH :DFKVWXP LVW GDEHL LP %HUHLFK GHU !
]X HUZDUWHQ 'LHVH VROOHQ JHPoY <ROH LP JOHLFKHQ =HLYV
SUR -DKU ZDFKVHQ

'HU ODUNW /(WU 8OWUD 9LROHWW /HXFKWGLRGHQ LVW HLQ

6HJPHQW LP /(' ODUNW GDV $,;7521 DGUHVVLHUW 89 /('V ZHU
XQVWVWRIIHQ XQG ]XU 'HVLQIHNWLRQ YRQ 2EHUIOBFKHQ Y
7ULQN :DVVHU HLQJHVHW]W $XIJUXQG GHV VWHLJHQGHQ %
GDVV GLHVHU ODUNW LQ GHU =XNXQIW DQ %HGHXWXQJ JHZLQ

ODUNW 1%U OLFUR /('V

OIFUR('VWLQG GLH *UXQGODJH 1%U LQQRYDWLYH 'LVSOD\V $Q
OLFURV YRU DOOHP LQ JURYIRUPDWLJHQ 'LVSOD\V ZLH 3l
PYJOLFKHUZHLVH DXFK LQ KRFKZHUWLJHQ 6PDUWZDWFKHV ]X
ZHLWHUH $QZHQGXQJ NYQQWH ]JXGHP LQ H[WUHP NOHLQHQ
$QZHQGXQJHQ HQWVWHKHQ /DQJIULVWLJ NYQQWHQ DXFK
$QZHQGXQJHQ B6PDUWSKRQHV 7DEOHWYV XQG 1RWHERRNV YR
2EZRKO VLFK GLH OLFUR /(' 7THFKQRORJLH QRFK LP (QWZLFNO.
GHQ OHW]WHQ -DKUHQ HUKHEOLFKH ,QYHVWLWLRQHQ DQJI
ODUNWHQWZLFNOXQJ XQG GLH GDPLW YHUEXQGHQHQ :DFKVW.
HUZDUWHWHQ WHFKQLVFE&BIQNYRIRW V F K ) BB B RRLAV HLQHP

VWDUNHQ :DFKVWXP GHV ODUNWHV &$*5 LQ GHQ QuFKVW}

OLW ]XQHKPHQGHU 5HLIH GHU OLFUR /(' 7THFKQRORJLH HUZD!
DNWXHOO QRFK VHKU MXQJH ODUNW I%U OLFUR /('V VRZRKO
ZHLWHUHQWZLFNHOW 'HU )RNXV OLHJW GHU]JHLW DXI| GHU 5H
GHU 9HUEHVVHUXQJ GHU $XVEHXWH XQG 4XDOLW&oW GHV LQ
$QDO\WWHQ JHKHQ GDYRQ DXV GDVV GLH 7HFKQRORJLH ]XC
$QZHQGXQJHQ HLQJIHIY%KUW ZLUG XQG VLFK DQVFKOLHYHOQ
6HIJPHQWH DXVGHKQW

ODUNW 1%U /DVHU ]XU RSWLVFKHQ 'DWHQ“EHUWUDJXQJ

'DV 9ROXPHQ GHU PLWWHOV *ODVIDVHUNDEHO Y%EHUWUDJ}
DQJHWULHEHQ GXUFK GLH ]XQHKPHQGH 1XW]XQJ YRQ &ORXG
'DU%EHU KLQDXV ZLUG LQ GHQ NRPPHQGHQ -DKUHQ GXUFK
,QWHOOLJHQ] GHU %HGDUI DQ 'DWHQ VRJDU ZHLWHU EHVF
]JXQHKPHQGH 1XW]XQJ YRQ 9LGHR RQ 'HPDQG XQG .RPPXQL

<ROGHSRUW OLQL/('
<ROH OLFUR /HG PDUNHWYV $SSOLFDWLRQV DQG &RPSHWLWLYH /DQGVFDSH
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*HUoWHQ %%EHU GDV ,QWHUQHW %, QWHUQHW RI 7KLQJV \
'DWHQPHQ IHHE HEFG LDWHQPHQJHQ VSLHOW DXFK GLH VFKQHOOFH
PLW /LFKWJHVFKZNV@®RELHNHEMU B6WURPYHUEUDXFK 1%U GLH
.RPPXQLNDWLRQ HLQH ZLFKWLJH 5ROOH I%U HLQ VLFK HU?Z
RSWLVFKHQ 'DWHQNRPEPKQUNDMWWULRGLH DXI $,;7521 $QODJHQ
ZHUGH®LQG GDEHL 6FKO%VVHONRPSRQHQWHQ I1%U RSWLYV
'DWHQW%EHUWUDJXQJ 'DV :DFKVWXP GHV JOREDOHQ 'DWHQY
7HOHNRPPXQLNDWLRQ GLH 8PVWHOOXQJ DXI * 6WDQGDUGYV
YRQ *ODVIDVHUQHW]HQ HUKYKHQ GLH 1DFKIUDJH QDFK /DVI
3KRWRGLRGHQ DOV (PSIaQJHU XQG RSWLVFKHQ 9HUVWaUNHU

ODUNWIRUVFKXQJVXQWHUQHKPHQ ZLH <ROH XQG 6WUDWHJILH
GLH ,QYHVWLWLRQHQ LQ ODVHUEDVLHUWH .RPPXQLNDWLRQ
ZDFKVHQGHQ 'DWHQYHUNHKU ]X EHZaOWLJHQ 'LH $QDO\VWHQC
GHU $EVDW] YRQ 7UDQVFHLYHUQ GLH LQ GHU 7HOHNRPPXQL
ELV PLW HLQHU MoKUOLFKHQ 5DWH YRQ ZDFKVHQ ZLUG
-DKU ZLUG YRQ <ROH DXI| “EHU 86ROH HUBD B\'HWH DKKEKW &
GLH 1DFKIUDJH QDFK GHQ GDI%U YHUZHQGHWHQ /DVHUGLRG
XQG JHKW QXQ GDYRQ DXV GDVV GLH 'DWHQNRPPXQLNDWLRC
JUTYWH 7UHLEHU GHU 1DFKIUDJH VHLQ ZLUG

ODUNW |Y4U ODVHUEDVLHUWH ' 6HQVRUHQ

IDVHUEDVLHUWH "6HQVRUHQ ZHUGHQ KeXILJ LQ KRFKZHUWIL
6HLW GHU ODUNWHLQIYYKUXQJ GLHVHU 7THFKQRORJLH LP -DKU
$SSOH VLH LQ VHLQHU DNWXHOOHQ 6PDUWSKRQH *HQHUDWLR
6HULH HLQ 'LHVH 6HQVRUHQ ZHUGHQ YHUZHQGHW XP GLH
HUIDVVHQ ZDV I%U YLHOH $QZHQGXQJHQ ZLH $XJPHQWHG 5HI

(LQH ZHLWHUH VFKQHOO ZDFKVHQGH $QZHQGXQJ GLHVHU
$XWRPRELOVHNWRU $XWRQRP IDIKUHQGHE ) DIKIKWX HWER YLK DJ
5DQJLQJ HLQH VROFKH 'B6HQVRUWHFKQRORJLH XP DXFK
"HWWHUEHGLQJXQJHQ GLH 6WUDYH YRU LKQHQ ]X “EHUZDFKF
DXWRQRP VWHXHUQ ]X NTQQHQ

1DFK $QJDEHQ GHV ODUNWIRUVFKXQJVXQWHUQHKPHQV <RO
ODVHUEDVLHUWHQ ' 6HQVRUHQ VRJHQDQQWHQ 9HUWLFDO &
86" OUG LP -DKU DXl 86" OUG LP -DKU VWHL
GXUFKVFKQLWWOLFKHQ MoeKUOLFKHQ :DFKVWXPVUDWH YRQ

1HEHQ GHQ $QZHQGXQJHQ LQ GHU 8QWHUKDOWXQJVHOHN
REHUIOSFKHQHPLWWLHUHQGH /DVHU ]XQHKPHQG LP ,QGXVWU]
GHU ' 6HQVRULN HLQJHVHW]W <ROH HUZDUWHW KLHU HLQHGQ
GLHVHQ .RPSRQHQWHQ YRQ ELV

<ROH 5HSRUW 2SWLFDO 7UDQVFHLYHUV IRU 'DWDFRP DQG 7THOHFRP
6HPLFRQGFXWRU /DVHU ,QGXVWU\ 5HSRUW
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*HVFKe I WVYHUODXI

'DV *HVFKalW ZDU HUQHXW YRQ ZLFKWLJHQ JHRSROLWLVFKHQ
WHLOZHLVH HUKHEOLFKH PDNURYNRQRPLVFKH $XVZLUNXQ
DQGDXHUQGHQ VFKZHUZLHJHQGHQ JHRSROLWLVFKHQ .RQIOL]
2VWHQ GLH :DKO LQ GHQ 86$% PLW HQWVSUHFKHQGH
+DQGHOVEHVFKUSQNXQJHQ DEHU DXFK GLH DQJHNY%QGLJWEF
%HLVSLHOH 1%U H[WHUQH )DNWRUHQ PLW GHQHQ VLFK $,:75
VLQG GLHVHQ +HUDXVIRUGHUXQJHQ GXUFK JH]JLHOWH ODYQI
+LQEOLFN DXI| GLH HUZDUWHWH 6WHLJHUXQJ GHV *HVFKalW
OLWDUEHLWHU ZHLWHU DXVJHEDXW 'LH $EVDW]G\QDPLN VFKZ
VXN]JHVVLIGIV ZLU LP -XOL GLH XUVSUY%QJOLFKH 3URJQRVH
PXVVWHQ =ZDU ZDU GLH 1DFKIUDJH LQVEHVRQGHUH QDFK
3URGXNWID FGIV ZLU EHUHLWYV GLH +80IWH XQVHUHV 1HXDQO
$QODJHQ HUJLHOHQ NRQQWHQ DEHU GDV XUVSU%%QJOLFK HU
KDW VLFK DXIJUXQG GHU QDFKODVVHQGHQ ,QYHVWLWLRQVEH
QLFKW PDW'LH 3URLWaW ODJ DXIJUXQG YRQ QHJDWLYHQ 3URG
HLQHU JHULQJHU DOV HUZDUWHWHQ D XQWHU GHW@WBHRSHUD
DQJHSDVVWHQ 3URJQRVHEDQGEUHLWH

'LH VWDUN JHVWLHJHQH 1DFKIUDJH QDFK $,:7521 $QODJHQ ]X
HLQH QLHGULJHUH 1DFKIUDJH QDFK $QODJHQ I%U GLH HQHU
XQG *DOOLXPQLWULG *D1 /HLVWXQJVEDXHOHPHQWHQ DXV,
$QODJHQ ]XU +HUVWEHDLODEQZ HLRQ HEWIDGQV WD E L O

OLW $XIWUBJHQ LP *88DPWZHRW (BBQ OLRHUJHLFKQHWH
$,;7521 LP *HVFKo WY@ DFIHULQJHUHV $XIWUDJVYROXPHQ DO
7URW] GHU VFKZLHULJHQ ODUNWEHGLQJXQJHQ HQWZLFNHOWF
ODJHQS8BLW OLR (85 OLRHLFKW ¥%RHIQUHLIGHD X GHV
9RUMDKUHV XQG GDPLW LP 5DKPHQ GHU DQJHSDVVWHQ 3URJC
PLW OHLFKW XQW®BUWKREUWGED BWHU 3URQEBNOGUAH FXVODVWXQJ L
RSHUDWLYHQ %HUHLFK VFKZaFKHU,QDX®HLH O BV WG H T
%HWULHEVDXIZHO® XQJHQZADRG® Q YRU D O O$HA ZHQYGKLIHH® H
1%U GLH )RUVFKXQJ XQG (QWRIHNDWQYHOQWEEQWWQ 'DV
OLRPLW HLQHU (%,7 ODUJH8BRQ OLR XQG GDPLW OHLFKW
XQWHUKDOE GHV SURJQRVWL]JLHUWHQ %HUHLFKV 'DUDXV UH"
LQ +TKH8BRQ OLR (85 OLR%U GDV *HVFKZXVW\GWHD K U

HLQ )UHH &DVKIORZ &DVKIORZ DXV EHWULHEOLFKHU 7aWLJI
LPPDWHULHOOH 9HUPJJHQVZHUWH XQG ODQJIULVWLJH )LQDQ]
YRQ 6DFKDQOIBIHQ WRR (85 OLRXVJIHZLHVHQ

P -DKU KDW $,:7521 HLQH 3URGXNWLRQVVWaWWH LQ GHU
HUZRUEHQ 'LHVH ,QYHVWLWLRQ HUKYKW GLH .DSD]JLWaWt}
1IDFKIUDJHVSLW]HQ GLH EHL HLQHP HUQHXWHQ $QJLHKHQ G
EHVVHU DE]XGHFNHQ

OLWPGHDX GHV ,QQRYDWLRQV]HQ® GOPN ( DGHHUHEM YEIIHD H D W\ H Q
$QODJHQ HLQJHEWRAKW; ¥XBRIMGP RSWLPDO 1%4U GHQ $XVEDX
$SNWLYLWBWHQ DXIJHVWHOOW 'HU HUZDUWHWH 7HFKQRORJLF
GHU *D1 /HLVWXQJVHOHNWURQLN NDQQ EHLVSLHOVZHLVH GXlI
YRUEHUHLWRWIXHGBHGUZDUWHWH . XQGHQEHGDUI EHGLHQW :
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8P DXFK LQ GHU =XNXQIW HLQH QDFKKDOWLJ SURILWDEOH (C
HUUHLFKHQ IRNXVVLHUW VLFK XQVHU 3URGXNWSRUWIROLR
HLQHP SRVLWLYHQ (UJHEQLVEHLWUDJ RGHU VROFKH GLH LQ
SHWXUQ RQ ,QYHVW 52, YHUVSUHFKHQ

(UWVYODJH

$XIWUDIJVHQWZLFENOXQJ

YV
LQ (85 LQ (85
OLR OLR

$XIWUDJVHLQJIDQJ LQNO (UVD )HQ G6HUYLFH
$QODJHQ $XIWUDJVEHVWDQG BIHUBREHQHQGH

86 'ROODU EDMWUDVMHLRQEQJIBHIODIHQDXIWUDINEHVWDQG
*HVFKoWVMDAKHIHG/HQ MHZHLOV ]XP %863 Xi8 B MU D VVRWQ
86' (85 (UVDW]WHLO XQG 6HUYLFHDXIWUoJH VLQG LP $XI\

'"HUUHVDPWDXIWUDQXWOXYLNXRI(UVDW]WHLOH 6HUFLWH ODJ LP

(85 OXRWHU GHP SRUMDB&WJHVZHUWHU $XIWUDJVHLQJDQJ L

4XDUWDODJ(BEW OXFPP “EHU GHP 9RUTXDUW D& 4AXDUWD
OLR

'"HBQODJIJHQDXIWURPVEH\HYDREHWD J (BEW OLDRQWHU GHP
$XIWUDJVEHVWDQG DP(8RUMD KWWRNVGIHANNXR Y86' (85
%XGJHWNXUV86' (85 ,P 9HUJOHLFK ]XP (QGH GHV 9RUTXDUWL
DXIJUXQG GHU KRKHKY GICHDHKUX FROQ LP YLHUWHQ 4XDUWDO G
SHU -DKUMPHQGH 6HSWHPEHSS5 OLR$XIJUXQG GHU
 QYHVWLWLRQV]XU%FNKDOWXQJ YRU DOOHP EHL .XQGHQ LF
UHGX]LHUW VLFK GHU $QODJHQDXIWUDJVEHVWDQG LP 9HUJOH
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P 5DKPHQ HLQHV VWUHQJHQ LQWHUQHQ 3UR]JHVVHV KDW $,;7
GLH I1%U GLH (UIDVVXQJ YRQ $QODJHQDXIWUBJHQ LP $XIWUI
HUI%ZO0OW VHLQ P%VVHQ 'LHVH %HGLQJXQJHQ XPIDVVHQ GLH |

GDV 9RUOLHJHQ HLQHU IHVWHQ VFKULIWOLFKHQ %HVWHOO X
GHQ (LQJDQJ RGHU GLH $EVLFKHUXQJ GHU YHUHLQEDUWHQ
GLH 9HUI%JEDUNHLW DOOHU I%U GLH /LHIHUXQJ EHQIWLJWE
GLH 9HUHLQEDUXQJ HLQHV YRP .XQGHQ EHVWoWLJWHQ /LHI

'DU%EHU KLQDXV XQG XQWHU (LQEH]JLHKXQJ DNWXHOOHU OL
9RUVWDQG GDV 5HFKW YRU ]X SU%IHQ RE GLH WDWVoFK(
LQQHUKDOE HLQHV DQJHPHVVHQHQ =HLWUDXPV DXFK KLQUHL
9RUVWDQG LP 5DKPHQ GLHVHU 3U%IXQJ ]X GHP 6FKOXVV NRP
$XIWUDJV QLFKW KLQUHLFKHQG ZDKUVFKHLQOLFK RGHU PL\
EHKDIWHW LVW ZLUG GLHVHU VSHJLILVFKH $XIWUDJ RGHU H
$XIWUDJVHLQJDQJ DXIJHQRPPHQ E]Z VR ODQJH YRQ GHU (UIL
$XIWUDJVEHVWDQG DXVJHVFKORVVHQ ELV GDV 5LVLNR DXI H
GHQ 5LVLNRIDNWRUHQ JHKJfUHQ ] % WHFKQRORJLVFKH 5L
BURGXNWJHQHUDWLRQHQ RGHU 9HU]JTJHUXQJHQ EHL GHU (U
$XIWUDJVEHVWDQG ZLUG UHJHOPoYLJ EHZHUWHW XQG ID
PIJOLFKHQ $XVOLHIHUXQJVULVLNHQ DQJHSDVVW

SPVDW]JHQWZLFNOXQJ

'LH 8PVDW]JHUOYVH LP *BEMBKHIWYABLEK DXMQG ODJHQ PLW
LZEHU GHP 9RUMDKUSI/ QLYHDLR P *HVFKolW\ZKDIGH Q
(85 OLRRGHU GHU 8PVDW]JHUOYVH GXUFK GHQ 9HL
9HUEUDXFKVPDWHULDOLHQ XQG (UVDW]WHLOHQ'LWRZLH 6HUY
8PVDW]HUOfVH LP *HVFKalW PQWH Q2 &H LFXOD HIPDQXEE U
GHP 9RUMDKU 7URW] VLQNHQGHU 1DFKIUDJH QDFK 02&9' $QO
XQG 6L& /HLVWXQJVEDXHOHPHQWHQ LP 9HUJOHLFK ]XP 9RUI
KRKHQ 8PVDW]QLYHDX LP EHNLFK & D¥FKMDXIH QDFK $QODJHQ D)
$QZHQGXQJVIHOG GHU /('V KLHUEHL LQVEHVRQGHUH GHU OLF
1ILYHDX GHV 9RUMDKUHV 'LH 8PVDW]DQWHLOH HQWZLFNHO
JHLVWXQJVHOHNWURKQGN QVEXO PIHD 8PVDW]HUOfVHQ EHL JHI
/('V LQNOXVLYH OLFYRG(2SWRMOHNWURQLN PLW

8PVDW]J]HUOYVH QDFK $QODJHQ (UVDW]WHLOHQ XQGHQGLHQ

YV
LQ (85 LQ (85 LQ (85
OLR OLR

$QODJHQ 8PVD
6RQVWLJH 8PVD
XQGHQGLHQV
HWF

*HVDPW

o

—

PY)
I

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

OL\85 OIRGHU HQWILHOHQ HWZD ]ZHL '"ULWWHO GHU JHVDPF
-DKU DXI GLH 1DFKIUDJH YRQ .XQGHQ DX\ $MBMDIKR 9 HHII O H
JHULQJHUH $QWHLO YRQ .XQGHQXPVaW]HQ LQ (XURSD XQG ¢
1IDFKIUDJH QDFK 02&9' $QODJHQ DQ GHQ .XQGHQVWDQGRUW
IXU%FN]XI%KUHQ

8PVDW]JHUOYVH QDFK 5HJLRQHQ

YV
LQ (85 LQ (85
OLR OLR

$VLHQ

$PHULND

(XURSD

*HVDPW

(UJHEQLVHQWZLFNOXQJ

S8PVDWINRVWHQ %UXWWRHUJHEQLYV %UXWWRPDUJH

'LEBPVINRV VEHH@LHIHQ VLFK LP *HVFK&8WVMDKALXI LQVJHVDP
(85 OLRQG ODJHQ LP 9HUK=OWQLV |XP 8PR'PMWY BMUDE
VLFK LP *HVFK®%IWWWWVDRKYRIGEE QLY 0ZV HIb Q KW W RARDQU J H
HQWVSULF(eW 0LIR|Z 'LHOHUGBQGHUXQJ JHIJHQWEHU C
9RUMDKUHV]HLWUDXP LVW LP :HVHQWOLFKHQ DXI HLQH ,QG
JHULQJHUH $XVODVWXQJ DOV HUZDUWHW ]XUMHERKQY%KUHQ
KRKHQ $QWHLO PDUJHQVFKZaFKHUHU /(' $QODJHQ JHSU@JW

.RVWHQVWUXNWXU

YV
LQ (85 LQ (85
OLR 8PV OLR

8PVDWINRVWHQJ

%UxwwRHUJH E GV

%HWULHEVDXIZ
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YHWULHEVDXIZHQGXQJHQ

'LHOHWULHEVDXIEBRBIQIHX LP *HVERQWWYHRIDKWQLYV ]XP 8PVD)
OHLFKW HURSKW YRIPP -DKUDXBS5 OURP DEJHODXIHQHQ
*HVFKelWVMDKU 'LHVHU $QVWLHJ LVW LQVEHVRQGHUH DXI (
JRUVFKXQJ XQG (QWZLFNOXQJ VRZLH JOHLFK]J]HLWLJ JHULQJHL
GHP 9HUNDXI YRQ .DSLWDODQODJHQ JXU¥%“FEN]XI¥%ZKUHQ

JROIJHQGH (LQ]JHOHIIHNWH VLQG GDEHL ]X EHUY“FNVLFKWLJHQ

'LHHUWULHEV XQG 9HODDB® X® JVNRIMMBEE U J DHRF KF R MW
XQWHU GHP 9RUMDK(8HVQLYHB® 9HUKaOWQLV ]XP 8PVDW] OD
9HUWULHEV XQG 9HUZDOWXQJVNRVWHQ VWDELO EHL

'LHHRUVFKXQJV XQG (QW ZH EQNOKQIVHRVIWHKQGHU $XIZHQGXQ.
(QWZLFNOXQJVDNWLYLWEWHQ [%U XQ WHIKH KQHDIH Q/ LEFEO DB H C
9HUJOHLFK ]XP 9RUMBKU XPLR (85 OLRS,;7521 KDW LP
*HVFKoalWVMDKRZRKO GLH )HUWLJVWHOOXQJ GHU QHXHQ
YRUDQJHWULHEHQ DOV DXFK EHUHLWYV DQJHIDQJHQ LQ GLH
QuFKVWHQ *HQHUDWLRQ ]X LQYHVWLHUHQ

) ( (FNGDWHQ

YV

) ( $XI1ZHQGXQJHQ LQ (85 OLR -

) ( $XIZHQGXQJHQ DOV GHU 8PvDW]H HIOTVEN ss

'LWRQVWLIJHQ EHWULHEOLFKHQ MDODGLHUWO® MLIZKH QB X6 VH &
]X HLQHP (UWUD@8EQ +DPKR YRQWUDB85YRQ OLRDULQ

VLQG VDOGLHUWHM6 HZWUWNXD D X\WQ G HIHP 9 HIHNDKD YR WR QG W
LP /DXIH GHV *HVFKoZWVIM@WOHNK UHGR]HM KWSBRQGHQ

OLR (85 OLRQWKDOWHQ 'XUFK GHQ $EVFKOXVV YRQ )fU
GLHXZHQGXQJHQ I1%U fIIHQWOLFK JHITYB@BEWH QQREZLFNOXQJ)
9RUMDEKSE DXIOLR *HVFKalWVMXUIGNMHQRGLHUWHU s KUXQJVYHU
LQ +TKH (¥RQ OLR (85 OLRUWUDJ DXV 7UDQVDNWLRQ
JUHPGZoKUXQJ XQG 8PUHFKQXQJ YRQ %LODQ]SRVLWLRQHQ JH

'LHBHUVRQD QNR VAWM a | WVODXRUQ 8BLW OLR “WEHU GHP
9RUMDKU(85 OLRHVHU $QVWRHHVH®&WOLFKHQ DXI JHVWL
SHUVRQDDXNIRVUWR® GHU KfKHUHQ OLWDUEHLWHU]DKO ]XU%FN

%YHWULHEVHUJHEQLV (%,7

'DWHWULHEVH®WJHEQDRDY LP *HVFIEHBSMDKOLR (85
OLR'DUDXV UHVXOWLHUWH HLQH (%, 7L0HD/UHI HOWRZQFNOXQJ
HUJLEW VLFK LQVEHVRQGHUH DXV GHQ JHVWLHJHQHQ %HWU
(QWZLFNOXQJ JHRIZLLGIJHUE B UYDXX WWKRFD GHY 3URGRIEWPL[HV
HLQHU JHULQJHUHQ $XVODVWXQJ LP RSHUDWLYHQ %HUHLFK C
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(UJHEQLVY YRU 6WHXHUQ

'DV(UJHEQLYV Y RQD 6 WHHLX85J Q OXROWHU GHP 9RUMDKUHVQLYHD
(85 OLRDEHL ZXUGH HLQ SRVLWLYHV 1HW&BRILQDQ]JHUJHE
OLR (85 OLRU]JLHOW

JLODQJHUJHEQLV XQG BWHXHUQ

YV
LQ (85 LQ (85
OLR OLR

=LQVHUJHEQLV
=LQVHUWUDJ
=LQVDXIZDQG
(UWUDJVWHXHUDXIZDQG

P *HVFKalWVEIDHKW $, ;752 Y HL@KHQWWUIDQ VW H XHY BN KAD ¥ 8 Q

(85 OLRXV (85 OLR'LHVHU VHW]W VLFK ]XVDPPHQ D.

BWHXHUDXIZDQG DXV ODXIHQ@BQ 6WHRHUBQ5LQ +gKR YRQ

XQBEXIZHQG XYW GHU 586X HMWXW D WWHXHU®@EQ +TKH YRQ

OLRDXIJUXQG GHU HUZDUWHWHQ UHGX]LHUWHQ VWHXHUOLFK

GDUDXV UHVXOWLHUHQGHQ JHULQJHUHQ 1XW]XQJ YRQ VWH)
(85 OKBWUDJ

RQJMDXUHVY“EHUVFKXVV

'"HURQJHUQMDKUHGHEHY,YFIXVWR Q]HUQV LP *GIVFHEW VMDKU
OLE]Z GHU 8PVDW]H U GW B HRRXI\WO KRR 5X OLR

E]Z 'LHVH (QWZLEROXQYHQWWLFKHQ DX| GDV JHULQJHUH %

VRZLH GLH KJYKHUHQ (UWUDJVWHXHUQ ]XU%FN]XI%KUHQ

SHUPYJHQVODJH

'LH%LODQ]V XPPH 'HIHPEHUWEHOaXIW \BBEK DXl OLR
'"HIHPEHUS85 OLR
$NWLYD

'DV6DFKDQODJHYMBPJIJHO]HPEHBWUKIKWH VLFK LP 9HUJOHLFI

'"H]JHPEHUDXB5 OUR5 OURP '"HIJHPEHUHU
GHXWOLFKH $QVWLHJ LVW YRU DOOHP DXI GHQ %DX GHV ,QQF
"HLWHUHQ ZXUGH LQ 9HUVXFKV XQG 'HPRQVWUDWLRQVDQODJ
HLQH 3URGXNWLRQVVWoWWH LQ ,WDOLHQ HUZRUEHQ

'LH ELODOHVREWMY XQG QNPHR PHRIWH'H]HFPHEBRSU
OLRJHJHQ&BBHU OURP -DKUHVHQGH 'LITHUHQ] LVW DXVVFKOLH’
"HFKVHONXUVVFKZDQNXQJHQ ]XU%RNLEXQIMKUHOVP QG EBEXXGH
LGHQWLILJLHUW

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

'LH ELODYREVWHIHQ LPPDWHULHOWOMIQH DHQ P|KPH QV Z H LHPHE H U
DXB5 OLR 'H]HPEHUS85 OLRXIJUXQG YRQ ,QYHVWLWLR
/JLIHQ]HQ BRIWZDUH XQG ,7 /TVXQJHQ

'LHODQJIULVWLJIJHQ ILQDQ]LWH.AXEHXBHUPHIHPEESUWH
OLRDX| 9RUMDKUHVQLYHDX(85 'HPHREHU

'LHVRQVWLIJHQ ODQJIULVWHHABORXIHQPYMURKRVXAUWBNKIHPEHU
(85 OLR 'H]JHPEHU (85 OLR +LHULQ VLQG )RUVFKXQJ)\
HQWKDOWHQ GLH ODQJIULVWLI GXUFK GLH HQWVSUHFKHQGH

'"HORUUDW VEHYMOXYEYH .RPSRQHQWHQ XQG XQIHUWLJHU (U]H
GHP 9RUMBEU XPOLDR(85 OLR 'H]HPEHUYS85 OLR

'LHVH (QWZLFNOXQJ SLGID3HMV *BYFAK e PNV VEQBEMMNYQGLIWH
BWUDWHJILH ]XU 5HGX]LHUXQJ GHN ARIHWIXW V E K 8 IV DKEG HLVI K H G\
(QGH ODJ EHL

'LHRUGHUXQJHQ DXV /LHIHUX@QDHAO X|ZE8 /H LWH\WEREBHILO
OLR '"HIHPEHUYS85 OLRQG VSLHIJHOQ GDPLW GDV KRKH

YRQ $XVOLHIHUXQJHQ LPZYGHWWHQ 4XDUWDO

'LHOLTXLGHQ OLWWHO XQG NXUJIULVWLJIKP ILQBHPEEBOHQ 9H
YHUULQJHUWHQ VLBE DXI OL@®VJHMBP®HU(85

OLR'LHVH (QWZLFNOXQJ LDWGLP SHNGKOMNWQRRFKNAQ .XQGHQDQ]L

VRZLH JHVWLHJHQH ,QYHVWLWLRQHQ LQVEHVRQGHUH I1%U GH

GQ (UZHUBHU 3URGXNWLRQVVWaWWH LQ ,WDOLHQ [XU¥%FN]XIY

'LHVRQVWLJHQ ILQDQ]LHOO HQ WXDUPYBIPQYXPUWH 'HJHPEHU
JRQGVDQODJIHQ(&R +T&HRYRHIHPEHUYSS OLR

3DVVLYD

'LHOHUELQGOLFKNHLWHQ DXV /LHMIXOHE QD XIJ G X HE VEH\Q M\
UHGX]LHUWHQ (LQNE3%IVYROWPHQV 'BBXHPEHU 'H]JHPEHU
(8685 OLR

"LH % FNVWHO®X@UHRQG NXUJIULVWLI EHWUX8HQ ]XP "HIHI
OLRXQG ODJHQ GDPLW DXI sKQOLFK(t8B 1LYKBOKPZLH LP 9RUM
'"HIHPEHU

'LHHUKDOWHQHQ ®@|DKMBRQWHQRP 'HIHPEHMQWHU GHP
9RUMDKUHVQLYHDX (85]HPEHWLRQG VSLHJHOQ GDPLW G
DEJHVFKZoFKWH $XIWUDJVODJH ZLGHU

'LHVRQVWLJHQ NXUJIULVWLJHQWX-DWOBL DG OHBKDOMMHOMH =DKO
TIITHQWOLFK JHIfUGHUWH (QWZLFNOXQJVSURMMBEWH XQG VWL
OLR '"HIHPEHUYS85 OLR

$,:7521(6&+,)76%(5,&+7
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J)LOQDQ]ODJH

*UXQGVaW]H XQG =LHOH GHV )LQDQ]PDQDJHPHQWYV

$,:7521 YHUI%JW Y%EHU HLQ ]JHQWUDOHV )LQDQ]PDQDJHPHQW
BLFKHUXQJ GHU ODQJIULVWLJHQ )LQDQJNUDIW GHV .RQJHUQ
$,:7521 XPIDVVW GDV .DSLWDOVWUXNWXUPDQDJHPHQW GDV &
VRZLH GDV ODQDJHPHQW YRQ :sKUXQJV XQG ,QYHVWLWLRQV
9HUDQWZRUWOLFKNHLWHQ ZHUGHQ NRQJHUQZHLW IHVWJHOH
$XIVLFKWVUDW JHQHKPLJW

'DV .DSLWDOVWUXNWXUP D Q MLQAH QW J HRHOMW HEXHU DIX$ LIED O V W |
MHGHY 8QWHUQHKPHQ LQQHUKDOXQGHYOHR®K]HDRW LUIHVRWWE B
5LVLNHQ ]X PLQLPLHUHQ (LQH DQJHPHVVHQH BWUXNWXU PX
XQG NRPPHUJLHOOHQ $QIRUGHUXQJHQ HQWVSUHFKHQ 'LH *U
.DSLWDO LQQHUKDOE GHU .RQJHUQJHVHOOVFKDIWHQ LP (
$XVULFKWXQJ GHU *HVHOOVFKDIWHQ

'DV /LTXLGLWeWVPDQDJHPHQW ]JLHOW GDUDXI DE GLH HIIHI
LQQHUKDOE MHGHV 8QWH U Q H.HKP HQYW]XD DHZ § KQ D ® LIVEMHHOL O X Q.
ORNDOH ODQDJHPHQW Y%EHUZDFKHQ GLH *HOGWWRGIPH LQQH
HUJUHLIHQ EHL %HGDUI .RUUHNWXUPDYQDKPHQ 'HU )LQDQ
%DUPLWWHOQ LQQHUKDOE GHU *UXSSH JHGHFNW HQWZHGHU
GXUFK (LJHQNDSLWDOYHUSQGHUXQJHQ

'LH *UXQGVoW]H GHU ,QYHVWLWLRQVSROLWLN ZHUGHQ YRF
$XIVLFKWVUDW GHU $,;7521 6( JHQHKPLJW @EHUVFK%VVLJI
JLOQDQ]DEWHLOXQJ LQ EHUHLQVWLPPXQJ PLW GLHVHU 3RO
DXVVFKOLHYOLFK ULVLNRDUPH ,QYHVWLWLRQHQ

$XI1JUXQG XQVHUHU LQWHUQDWLRQDOHQ *HVFKalWVWoWLJINF
(LQQDKPHQ LQ )UHPGZoKUXQJHQ L@WE G\DRPQ®H Y H UEX 8EH@-
"HFKVHONXUVULVLNR ZLUG YRQ GHU JHQWUDOHQ )LQDQ]DEW
GHV /LTXLGLW&aoWVPDQDJHP B&KMNX OBHWLLYFN V)LUAHKPAGLZIZK U X Q IV J |
ZHUGHQ QLFKW DEJHVFKORVVHQ

P $QODJHQEDX I1%U GLH +DOEOHLWHULQGXVWULH LVW H
DXVUHLFKHQGHQ %HVWDQG DQ OLTXLGHQ OLWWHOQ ]X
*HVFKalWVDXVZHLWXQJ VFKQHOO ILQDQJLHUHQ ]X NYQQHQ 'H
ZLUG LP $O0OJHPHLQHQ GXUFK OLWWHO]XIO%VVH DXV GHU OD
=XU 6LFKHUXQJ GHU ZHLWHUHQ 8QWHUQHKPHQVILQDQ]LHUX
XQYHU]JLFKWEDUHQ )RUVFKXQJV XQG (QWZLFNOXQJVDNWLYL
HLQHQ KRKHQ %HVWDQG DQ OLTXLGHQ OLWWHOQ XQG D
]IXU%FNJUHLIHQ 8P GHQ )LQDQ]JLHUXQJVVSLHOUDXP ZHLWHU
HLQH UHYROYLHUHQGH .UHGLWOLQLH LQ +TJKH YRQ (85
YHUIY%JIW $,;7521 %EHU GLH OfJOLFKNHLW IDOOV HUIRUGHUC
=XVWLPPXQJ GXUFK GHQ $XIVLFKWVUDW )LQDQ]JLQVWUXPHQV
XP ]XVeW]OLFKHQ .DSLWDOEHGDUI ]X GHFNHQ
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JLQDQJLHUXQJ

'LHUHQNDSLWRDDWX\R\WFK YRU DOOHP DXIJUXQG GHV KRKHQ -Dk
GHU 5HGX]LHUXQJ GHU NXU]JIULVWLIJHQ 6FKXOGHEHHUKIKW X1
JHIHQYE HP '"HIHPEHU

'DV*UXQGNDSHWD®, ;7521 6( EHOLHI VLFK ]XPDXI| ($§HPEHU
'"HJHPEHU (V LVW HLQJHWHLDOW GBQ

1DPHQ ODXWHQGH B6WDPPDNWLHQ RKQH 1HQQEHWUDJ PLW

*UXQGNDSLWDO YRQ (85 MH $NWLH $0OOH $NWLHQ VLQG Y

GHV *UXQGNDSLWDOV JHKW DXl GLH LP *HVFKalWVM]

$NWLHQRSWLRQVSURJUDPPHQ DXVJHJHEHQHQ $NWLHQ ]XU¥%FI

P *HVFKo|WVEDKE&EHQ $NWLHQRSWLRQHQ DXV $NWLHQRSWLRQ
9HUJDQJHQKHLW DXVJHZEWLRQEOBHLQH QHXHQ $NWLHQRSWL
DXVJHIJHEHQ 2SWLRQHQ

$,; 7521 6WDPPDNWLHQ

9HUIDOOHQ
$SXVLEX@HUZLUNXWHLOXQJ
%H]XJVUHFKWH DXI $N

=XP '"HIHPEHXQG EHVWDQGHQ EHL%DJEYH MEIL@QGOLFKNHLW
8P GHQ )LQDQJLHUXQJVVSLHOUDXP ZHLWHU ]XHLQKIKHQ KD
UHYROYLHUHQGH .UHGLWOLQLH LQ +JKH YRQ (85 OLR DEJH

=XU $EVLFRIBUXQDWHQHQ $Q]DKOXQUHQI ¥4 W 6 BYWW H 8 Q X-QUI®I Q>

'"HIHPEHU%ESYDOOLQLHIXKHEYRQ OLR (85 OLR
YRQ GHQHQ ]XEHBWLFRIWDJI (85 OLRQ $QVSUXFK JHQRPPHQ
ZDUHQ

,QYHVWLWLRQHQ

P *HVFKolWVMWRKMLIWH,@Y:AY2MLMWL RQKIK YRQ (BBVIHVDPW
OLR (85 OLR

9RQ GHQ *HVDPWLQYHVWLWLRQHQ ZXUGHQ LB5=XJH GHV :DF|
OLR (85 OLREDFKDQ QRYHY WYRQWQWIDOOME ZLHGHUXP

OLR (85 OL®XI GHQ %DX GHV QHXHQ ,QQRYDWLRQ
ZHOFKHP LP 1RYHPEHU ZX®HEHDRIQSBRQPaYLIJH YHUWLIVWHOC

YRUJHVHKHQ 'HV :HLWHUHQ XPIDVVHQ GLH ,QYHVWLWLF
3URGXNWLRQVVWDQGRUWHY LQ ,WDOLHQ ]XVeW]OLFKH
'HPRQVWUDWLRQVDQODJHQ LQ GHQ /DERUHQ DXFK GHQ $
(QWZLFNOXQXUPRPIAKHQLHOOH 9HURINHIQWIZHYUGMHF K /L]HQ]HQ Z
(85 OLRYHVWLHBEW OLR

,P*HVFKolWVHPEORQGVDQIODIMRKUSYRQ OLYRHUNDXIW
(85 OIORMUNDXI YRQ JRQGVDQODJHQ

6oPWOLFKH ,QYHVWLWLRQHRQGEH W XKHW\GAHKY MLV MQRKWLID QJLHUW
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=XP $EVFKOXVVVWLFKWDHVEHWWRQGHHUSIOLFKWXQJHQ I1%U
,QQRYDWLRQV]HQW(B%PV IOQRTKH YRQ

ILTXLGLWeW XQG &DVKIORZ

LQ (85 OLR

o< OO

X
JRQGVDQODJIHQ e 1\{VJLHJ(|Q_|VIZLI—|QUDVS]

%HVFKUHLEXQJ %LODQ]SRVLWLR
=DKOXQJVPLWWH
%DQNJXWKDEHQ =D 8JVPLWWH OHQWH
R
H
*HVDPW /LTXLGLWaW e

'"HU % HVWDLIX LIBH Q LOLNOWRQQYM/ LIHU ILQDQ]JLHOBBQNIHUPJJIHC

1XP '"HIHPEHDXB5 OLR 'H]HPEHUS85 OLR=XP
'"HJHPEHUHQWKLHOWHQ GLH VRQVWLJHQ ILQDQ]JLHOOHQ 9H
JRQGVDQODJHQ(&® +TRHRYRIJHPEHUYS5 OLRLHKH DXFK

AMVWIIWLRQHQ
'HU =XJUulLlIl DXI GLH OLTXLGHQ OLWWHO GHU *HVHOOVFKDIW X

'"HB&DVKIORZ DXV EHWULHHEO®LFK M UF Ko WA JMNBESI WV MD K U

OLR (85 OLRLHV UHVXOWLHUW LP :HVHQWOLFKHQ DXV G
GHP $EEDX GHV 9RUUDWVEHVWDQGHV GHP HUKJKWHQ )R
5HGX]LHUXQJ YRQ .XQGHQDQ]DKOXQJHQ DXIJUXQG GHU KRKH
*HVEKoIWVMDKAREZLH GHQ UHGX]JLHUWHQ /LHIHUYHUELQGOLF
YHUULQJHUWHQ (LQNDXIVYROXPHQV

'"HWBDVKIORZ DXV ,QYH\ODUWLR QM WRK6L EMWBENK U OLR

(85 OLRLHV LVW LQVEHVRQGHUH DXl KRKH ,QYHVWL\
,QQRYDWLRQV]JHQWUXPV VRZLH GHQ (UZHUE GHV 3URGX!
IXU%FN]XI%KUHQ 'HPJHJHQWEHU VWDQGHQ =DKOXQJVPLWWH
JRQGV V IKHIHH BMIR Q HQ

'"HBDVKIORZ DXV )LQDQHEHWXJIVDASELINHLOLR (85
OLR:HVHQWOLFKH 7UHLEHU ZDUHQ GLH $XV(&BKOXQJ GHU
OLR (85 OLRRZLH =DKOXQJHQ 1%U /H@BBLQJYHUELQGO

OLR (85 OLRLH (LQ]JDKOXQJHQ DXV GHU $XVJDEH QHXHU

YRQ $NWLHQRSWLRQVSURHMIBPPHQLRHQ&H IHQVRFK

'"HYUHH &DVKIDWAORZ DXV EHWULHEOLFKHU 7aWLIJNHLW Q)
LPPDWHULHOOH 9HUPYJHQVZHUWH XQG ODQJIULVWLJIH )L
9HUBXYHUXQJHQ ODJ LPEH®SFKa|WOMMRDKHUJQBEFK ]X

OLRLQ

*HVDPWDXVVDJH ] XU ZLUWVFKDIWOLFKHQ /DJH GHV .RQ]}

$,;7521 NRQJHQWULHUWH VLFEHLRVHUVBKE I ZIMMMBKUROJUHLFKH
SURILWDEOH %HGLHQXQJ GHU DGUHVVLHUWHQ :DFKVWXPVPal
(QWZLENOXQJV XQG 9HUWULHEVDNWLYLWaeWHQ LQVEHVRQGH
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XQG 6L& /HLVWXQJVHOHNWURQLN VRZLH ]XU +HUVWHOOXQJ Y
'LVSOD\V YRUDQ

'LH $QODJHQ 8PVDW]HEHEBVH ODDIBYRQ HQW3LHOHTLR

DXl 02&9' &9' $QODJHQ ]XU +HUVWHOOXQJ YRQ %DXHOH
JHLVWXQJVHOHNWUR®IN *DALRL&DXQGHQ %HUHLFK /(' LQNOX
OLFUR /(' V(BEBLH OLR DXl 02&9' $QODJHQ I1%U GHQ %H
2SWRHOHNWURQLN /DVHU 6RODU XQG 7HOHNRP ,Q GHQ JHQ
ZHLWHUHP VWUXNWXUHOOHP :DFKVWXP ]X UHFKQHQ ZHLO G
6LOL]LXPNDUELG ]XQHKPHQG GDV  WUDGLWLRQHOOH
JHLVWXQJVHOHNWURQLNEDXHOHPHQWHQ HUVHW]HQ GLH 9HU
GHU RSWLVFKHQ 'DWHQ%EHUWUDJXQJ XQG LQ GHU ' 6HQVRU
OLFUR /(' 'LVSOD\V ]XQHKPHQG NRPPHUJLHOO JHQXW]W ZHUGH

=XVoW]OLFK ]X GHQ REHQ JHQDQQWHQ $NWLYLWaWHQ OLHJW
ODUJHQEHLWUGSJHQ HLQJHOQHU B8PVDW]WUrJHU 'DQHEHQ
3URGXNWSRUWIROLR NRQWLQXLHUOLFK PLW %OLFN DXI| VLFK
HWZD =HLWIHQVWHU GHU ODUNWHLQI%KUXQJ QHXHU 7HFK
BURGXNWDQIRUGHUXQJHQ XQVHUHU .XQGHQ

'DV *HVFKolWWMDXILENHOWH VLFK YRU DOOHP LP /(' ODUNW V
GDV *HVFKolW PLW $QODJHQ I1%U WUDGGUWLR@EHIOBOQW DO
HUIUHXOLFK HQWZLFNHOWH VLFK GDV $IWHU 6DOHV *HVFKolW
%DVLV SURILWLHUWH ,P %HUHLFK /HLVWXQJVHBHNWURQLN
ODUNW [%ODEHE SQWZLFNHOWH VLFK DXIJUXQG GHU 6FKZuaFK
YRU DOOHXY GHEJIHDKU]JHXJIH PLW 6L&Q\Y 8 UMAKHD & HIDWHLY KL
U%FNOoXILJH 8PVaW]H [X YHUJHLFKQHQ ,P %HUHLFK GHU *I
ODUNW HEHQIDOOV VFKZoFKHU DOV XUVSU%QJOLFK HUZDUWH
LP 6L& %HUHLFK (QWVSUHFKHQG JHODQJ HV $,;7521 *D1
*UIYHQRUGQXQJ GHV 9RUMDKUHV ]X HUJLHOHQ 'LH 1DFKI
2SWRHOHNWURQLN EOLHE JHJHQ%EHU GHP 9RUMDKU ZLH H!
'DFKVWXP LQ GHQ /HLVWXQJVHOHNWURQLNHQGPoUNWHQ |%]
YHUYIITH@WBUBDRWH LP -XOL DQJHSDVVW ZHUGHQ PXVVWH

'DEHL YHUI%JW GLH $,;7521 *UXSSH ZHLWHUKLQ %EHU HLQH )
DGuTKBWHQHVWDQ®LTXLGHQ ROKGHN MBIQOXBKH %DQNYHUELQGC
$,:7521 YHUIY%JIW ]XP4EHU HLQH XQJHQXW]WH UHYROYLHUHQG
+TKH (R0 OLR
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SURJIQRVHHUUHLFKXQJ LP *HVFKelWVMDKU

'LDP -XOL DQJHSDVVWH -DKUHVSURJQRVH 1%U 8PVD
ODUJH 1%U GDV *HVFEXWBEWMDHUWHVWJIHKHQG HUI%OOW 'HP
9RUVWD Q GHIWAK & DAY MPKD W] HU® FMMHHU % D(@GEUHLVRH YRQ
ELN\85 OLRRUKS OLRL®5 0L RH L9QUHX W W RFRDQU HW Z D
ELV XQYHUSQGHUWY% VREZDLWRPLEW ZELV YRUKHU

ELV HUZDUWHW OLW H(®HP SPVEXWIGMR®LH XQWHUH +80IW|
3URJQRVHVSDQQH HUUHLFKW 'L H BolLPKMWREY H UHGEPL K © WPH W
GHU HUZDUWHGEBU6SDRGKNWPL[ VRZLH GLH $XVODVWXQJ LP
HWZDV VFKZaFKHU DXV (IQHDWHSU BPRHBGZODW BWFK GLH (%,7 OC
OHLFKW XQWHU GHU SURJQRVWL]JLHUWHQ %DQGEUHLWH

3URJQRVH I%4XDUWDO +DOEMDKU4XDUWDQUJHEQLV
- $QSDVVXQJ *
5HGX]LH
(85 OLR ; ol
8PVDW]HUO § VELV wHVwWawL08qy |, %HVWaWLIHQIWaWLIKRJI OLR
(85 OLR
(85 oL
%UXWWRPDUJH wHVWawLIBHYWEWLIKQIwWeaw L QoW e WLIXQJ
(%,7 ODUJH wHVWawWLIRBGXILH oo HvwawL QoW ewLIXQJ
%HL NRQVWDQWHP %XGJHW :HFKVHONXUV YRQ 86' (85
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IDIJHEHULFKW GHU $,;7521 6(

(UJBQ]HQGH (UOaXWHUXQJHQ QDFK +*%

'"HU /DJHEHULFKW GHU $,;7521 6( XQG GHU .RQJHUQODJHEHULI
LQ 9HUELQGXQJ PLW nh $EV +*% |JXVDPPHQJHIDVVW
HOHNWURQLVFKHQ %XQGHVDQ]HLJHU YHUYIITHQWOLFKW

'"HU -DKUHVDEVFKOXVV GHU $,;7521 6( ZXUGH QDFK GHQ
+DQGHOVJHVHWI]EXFKV +*% XQG GHV $NWLHQJHVHW]HV $NW
GLHQW JUXQGVaW]OLFK GHU (UPLWWOXQJ GHV %LODQ]JHZ
$XVVFKYZWWXQJIVKIKH

'HU ]XVDPPHQJHIDVVWH /DJHEHULFKW XPIDVVW DXFK DOO
%HVWDQGWHLOH 1%U GLH $,;7521 6( (UJsQ]HQG ]XU %HULFK
.RQ]JHUQ HUO8XWHUQ ZLU GLH (QWZLFNOXQJ GHU $,;7521 6(

'LH $,:7521 6( LVW GLH OXWWHUJHVHOOVFKDIW GHV $,;7521 .R
LQ +HUJRJHQUDWK 'HXWVFKODQG :HVHQWOLFKH /HLWXQJVIX
8QWHUQHKPHQVVWUDWHJILH GDV 5LVLNRPDQDJHPHQW $XIJC
GDV )%KUXQJVNUaIWH XQG )LQDQ]PDQDJHPHQW VRZLH GLH
=LHOJUXSSHQ GHV .RQJHUQV OLHJHQ LQ GHU 9HUDQWZRUWX
OLW LKUHU RSHUDWLYHQ *HVFKalWVWaoWLIJNHLW EHL (QWZL
‘DUWXQJ YRQ $QODJHQ ]XU $EVFKHLGXQJ YRQ +DOEOHLWHUP
GHQ ZHVHQWOLFKHQ 7HLO G HM KR3QJHHUNIX PRI H\Q GILHUEHNQV | X

JHKDOWHQHQ 7RFKWHUJHVHOOVFKDIWHQ GLH YRU DOOI
$,;7521 3URGXNWH ]XU $XIJDEH KDEHQ KoOW GLH $,;7521 6(

DQ GHU $3(9% *UXSSH (LQH VHSDUDWH BWHXHUXQJ GHU
JHLVWXQJVLQGLNDWRUHQ HUIROJW QLFKW GD GLH *HVHO
HLQJHEXQGHQ LVW :LU YHUZHLVHQ KLHU DXI GLH 1%U GHQ
'LH ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ GHU $,;7521 6(
GHQHQ GHU $,:7521 *UXSSH XQGI ZWNGKQ VDRVHEEK BVOY DK
EHVFKULHEHQ
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+*% *HZLQQ XQG 9HUOXVWUHFKQXQJ GHU $,;752

YV
LQ (85 OLR

8PVDW]HUOYTVH
%HVWDQGVYHUBQGHUXQJ

$QGHUH DNWLYLHUWH (LJHQOHLVWXQ
*HVDPWOHLVWXQJ

6RQVWLJH EHWULHEOLFKH (UWU=JH
ODWHULDODXIZDQG XQG JUHPGOHLVW
3HUVRQDODXIZDQG

$SEVFKUHLEXQJHQ

6RQVWLJH EHWULHEOLFKH $XIZHQGXQ
%HWULHEVHUJHEQLYV
%HWHLOLIJXQJVHUJHEQLYV
=LQVHUJHEQLV

JLQDQJHUJHEQLYV

(UJHEQLV YRU 6WHXHUQ

BWHXHUQ YRQ (LQNRPPHQ XQG (UWUD
(UJHEQLV QDFK 6WHXHUQ

BRQVWLJH 6WHXHUQ
-DKUHVY%EHUVFKXVV

*HZLQQYRUWUDJ
'LYLGHQGHQ]DKOXQJ
(LQVWHOOXQJ LQ *HZLQQU¥%FNODJHQ
%LODQ]JHZLQQ
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(UWUDJVODJH GHU $,;7521 6( QDFK +*%

'LBPVDW]HGBYVH: 7521 6( EHWUXJHQ L5 HV F KGL RRMD K U
ZDUHQ V(85 XP OLR]Z KJKHU DOV LP 9RISMDKU OLR
%HHLQIOXVVW ZXUGHQ GLH 8PVDW]JHUOfVH X D GXUFK GLH
02&9' $QODJHQ I1%U GLH %HUHLFKH GHU *D1 XQG 6L& /HLVW)
XQG RSWLVFKHQ 'DWHQWEHUWUDJXQJ VRZLH 1%U /(' $QZHQC
$QZHQGXQJHQ 'LH VRQVWLJHQ 8PVDW]JHUOYVH HQWIDO
"HLWHUEHODVWXQJHQ

8PVDW]HUOYVH QDFK 3URGXNWHQ

YV
LQ (85 LQ (85 LQ (85
OLR OLR OLR
$QODJHQ 8PVD
6HUYLFH XQG (_
6RQVWLJIH 8PVD
*HVDPW
8PVDW]HUOYVH QDFK 5HJLRQHQ
YV
LQ (85 LQ (85
OLR OLR
$VLHQ
(XURSD
$PHULND
*HVDPW

OLW HQWILHO HWZD GLH +80IWH GH UDXH \GLR-WHIF & PWVIDM] i RQ
. XQGHQ DXV $VLHQ

'DV-DKUHVHODHERUW HLQHP -DKW&5Y“EHONRKX85/ YR
OLR OHLFKW XQWHUKDOE GHP GHV 9RUMDKUHYV )ROJHQGH )DN

'LHODWHULDODXIZDOPAWHXRNGD X1ZDQG LP 9HUK=aOWQLV ]XU
UHGX]LHUW VLFK DXI'LHV LVW GLH hROHUIBIHLFK ]XP 9RUML
VWDUNHQ %HVWDQGVUHGXNWLRQ O9RUMDKU %HVWDQGVDXII
SHDOLVLHUXQJ GHU %YUXWWRPDUJH [%%U GLH DXVJHOLHIHUWH
HUKTKW (LQH XP GLH %HVWDQGVYHU=®QGHUXQJ EHUHLQLJWH
12U GDV DEJHODXIHQH XQG YRUDQJHIJDQJHQH *HVFKalWVMDKI

'LH OLWDUEHLWHU]DKO GHU $,;7521 6( LVW 9RPUMXXKWHWDOEXUFKV
OLWDUEHLWHU LP *HWKWILIWIVMQKB8XIJUXQG GHU JHVWLHJIHQH(
QDKP GHUVRQDODMR@BQG OLIRP 9RUMOE&® DXIOLIRP
*HVFKa | WVMRKU
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

$XIJUXQG KTKHUHU ,QY HVEWLAVKIURIQ H R@SMQHO HR) GXR
(85 0 IDR( 85 OLLR *HVFKalWVMDKU

'LWRQVWLJHQ EHWULHEOVEREGBXX | ZHQUGK Q BWQABEFK X
OLRLP *HVFKalWVMDWUQONHQ :HVHQWOLFKH 7UHLEHU ZDI
JHULQJHUH YDULDEOH .RVWHQEHVWDQGWHLOH 1%U DXVJHOLH

'LWRQVWLJHQ EHWULHEOHFHK® Q R MUY BHBEF K 10 LORX |

(85 OWRP *HVFKolWVMLKIQVWLHI LVW LP :HVHQWOLFKHQ D.
GHU 3DXVFKDOZHUWEHULFKWLJXQJ DXI )RUGHUXQJHQ DXV
IXUY%FN]XI%KUHQ

'DU¥%EHU KLQDXV ZXUGH L P SRHWW Kk OW ¥ X@®RB L J H EQQ IRV
(85 OLRHU]JLHOW 'DV %HWHLOLJXQJVHUJHEQLV EHV
DXVVFKOLHYOLFK DXV 'LYLGHQGHQHUWU®=®JHQ YRQ 7TRFKWHUJF

'‘DVLQVHUJIHEQHWFKa | WVBEWHMNKWXJ LEAGBIHV DRW 9HUJOHLFK ]X
(85 OLRP 9RUMDKU 'LHV LVW LP :HVHQWOLFKHQ DXI J
XUVIHZLQQHQ JXUY%EN]XIY%2KUHQ GD GLH %HVW=zQGH DQ ]
*HVFKa |l WV MVMHKWHU UHGX]LHUW ZXUGHQ

IHWWRHUJHEQLV(® JHEDLBYHUZHQGXQJ

'"HU -DKUHV%EHUVFKXVV GHS5 $,;75Q0R6 Z EHGMH XHLQ %HWUDJ Y
(85 OLLR) GLH *HZLQQUY%FNODJHQ HLQJHVWHOOW =XVDPPH(
GHP 9RUMDKU (8% +TKHDRR®@ GHU 'LYLGHQGHQ]RROXIXHLP 0DL
YR@5 ORUJLEW VLFK ]XP HEHTHEOD Q]IJHZL@BG LQ +IKH Y
OLR 'H]JHPEHUS85 OLRORUVWDQG XQG $XIVLFKWVUDW
+DXSWYHUVDPPOXQJ YRUVFKODJHQ I1%U GDYH EMGHIEAH *
YRQ85 SUR GLYLGHQGHGQEHUH FIGW L J VDK \§]X WM DK W W
9RUVFKODJ I1sOOW JHULQJHU DXV DOV LP 9RUMDKU GD GLH
]XQeFKVW 1%U GHQ :LHGHUDXIEDX HLQHU VWDUNHQ &DVK 3RV

9HUPJJHQV XQG )LQDQ]JODJH GHU $,;7521 6(

'LH %LODQ]VXPPH GHU $,;7521 6( OPHBEXP -DRURVHQGH
(85 OLR
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+*% %LODQ] GHU $,;7521 6(

LQ (85 OLR

$SNWLYD

,PPDWHULHOOH 9HUPJJHQVJHJHQVW=aQGH
6DFKDQODJHQ

J)LQDQ]DQODJHQ

$QODJHYHUPYTJHQ

9RUUBWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX
JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8QWHUQH
6RQVWLJH 9HUPJJHQVJHJHQVW=aQGH
"HUWSDSLHUH

.DVVHQEHVWDQG XQG *XWKDEHQ EHL .UHGLW
8PODXIYHUPTJHQ
5HFKQXQJVDEJUHQ]XQJVSRVWHQ

$NWLYD JHVDPW

IIIIIIF

XWHQ

LQ (85 OLR

3DVVLYD
*HJHLFKQHWHYV .DSLWDO
(LJHQH $QWHLOH
$XVIJHIJHEHQHV .DSLWDO
.DSLWDOUY%FNODJH
*HZLQQUY%FNODJHQ
%LODQ]JHZLQQ
(LJHQNDSLWDO JHVDPW
5%FNVWHOOXQJHQ
(UKDOWHQH $Q]DKOXQJHQ DX %HVWHOOXQJH
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
9HUELQGOLFKNHLWHQ JHIJHQY%EHU YHUEXQGH
6RQVWLJH 9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ
3DVVLYD JHVDPW

IIIIIIIIIIF I

QJHQ
WHUQHKPHQ
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$SNWLYD

'DVWDFKDQODJHYMUMPPIMRQ OLURP -DKUHVHDR®EBS
OLR]XP '"HIJHPEHWDXI1JUXQG JHVWLHJHQHU ,QYHVWLWLRQH(
1HXEDX GHV ,QQRYDWLRQV]JHQWUXPV VRZLH I%U /DERUDQODJ

'"LHORUUMM@G LP *HVFK@®BWVMDRURPRQ 'H]HPEHXB5

OLRXP '"HIJHPEHIWHVXQNHQ 'LHVH 5HGX]LHUXQJ VSLHJH
GHQ LQ GHU 9HUJDQJHQKHLW I%U GLH ROJHTXDUWDOH DQW
ZLGHU GHU VLFK LP DEJHODXIHQHQ *HVFKoIWVMDKU PDWHUL]

'LHRUGHUXQJHQ DXV /LHIHUXQUIHQHRQEXIBHUXYE QUHIHU KRKH:!
YRQ $XVOLHIHUXQJHQ DP (QGH ®HM 5 HV F K& LEXVUM DKW KK W

XQWHU 9RUMDKUHVQLYHD85 "HJIHP EH U

3DVVLYD

'DMH]JHLFKQHWG®D.D $XRVD O 'H]H PEH{85 OLR 'H]JHPEHU
(85 OLRDV DXVJHJHEHQH(8®DSLWDMQREHW XJ

OLR ,P  *HVFKe|lWVMDKU ZRHEHQ $NWLHQ LP S5DKPHQ Y
$SNWLHQRSWLRQVSURJUDPPHQ DXVJHJHEHQ

$O0V )ROJH GHU $XV¥%EXQJ GHU $NWLHQRSWLRQHQ VRZLH
IHUJIY%WXQJIVDXIZHQG X QJIBDQ LUK WWREBNSD IDRHK G Il R P

'"HIHPEHU DXB5 OJRP 'HJHPEHU $XIJUXQG GHV JHVWHLJHL
-DKUHVHUJHEQLVVHV HUKYKWH GILMRK HQN DIV MBOOW X RI\D K U
JHIHQ“ZEH®P 9RUMDKU

=XU $EVLFKHUXQDWRQHQ $Q]DKOXQNMHY IDXIWhHGE MWHH § O KTRIIH 6)(
]XP '"HIHPEHW,EHU $YDOOLQLHE®D LQ +HMKH YRD

OLR YRQ GHQHQ ]XB56WLF&MRDJ (85 OLRQ $QVSUXFK
JHQRPPHQ ZDUHQ

'LHOHUELQGOLFKNHLWHQ DXV /LHIHUXINHQ XXIGU XBIGY WoHL
YRUJHKDOWHQHQ 9RUUBWH XQG GHP GDPLW YHUEXQGHQHQ
(85 OLR (85 OLR

, P *HVFKe |l WVMBHKWWDQGHQ EHL $,;7521 6( ZLH LQ GHQ 9R
%DQNYHUELQGOHPKNJIHHWHMWH UHYROYLHUHQGH .UHGLWID]LC
*HVFKe|lWVMDKU DEJHVFKORVVHQ HMIREHUDKB®E XIW VLFK ]XP
OLR

,QYHVWLWLRQHQ

P *HVFKolWVMWBMULIWH $,:7521 6( LP =XJH GHV :DFKVWXPV G
,QYHVWLWLRQHQ LQ 6DFKDQODJHQ LPPDWHULHOOH 9HUPTJIH
YRQ LQV(@SBVDPWLR (85 OLR
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

'DYRQ HQWILHOHQ LP *HB\BFKol WOMNRDK (85 oL XI
6DFKDQODJHQ XQG XPIDVVWHQ YRU DOOHP GLH ,QYHVW
,QQRYDWLRQV]JHQWUXPV VRZLH ZLH LP 9RUMDKU ,QYHVWL)
9HUVXFKV XQG 'HPRQVWUDWLRQVDQODJHQ

'DU%EHU KLQDXV LQYHVWLHUWH GLH $,;7521 6( LP %HI
OHUPJJHQVJIHIBRVWOIRBHL]HQ]HQ XQG §R5W ZDOLIR

P *HVFKolWVMDXWGHQ NHLQH ,QYHVWLWLRQHQ LQ GDV )L
YRUJHQRPPH®5 OLR

ILTXLGLW=aW

+*% .DSLWDOIOXVVUHFKQXQJ GHU $,;7521 6(

LQ (85 OLR

&DVKIORZ
&DVKIORZ DXV EHWULHEOLFKHU 7oWLINHLW
&DVKIORZ DXV ,QYHVWLWLRQVWaWLINHLW
&DVKIORZ DXV )LQDQJLHUXQJVWaWLJINHLW
9HUBQGHUXQJ GHU OLTXLGHQ OLWWHO
%HVWDQG GHU OLTXLGHQ OLWWHO ]X %HJILQQICHUNEE ULRG H
%HVWDQG GHU OLTXLGHQ OLWWHO DP (QGH G MUBSHIL R G H

(QWZLFNOXQJ GHU )LQDQ]ODJH &DVKIORZ

'"HU %HVWOOLQ &G LB QYHUWNWW E OMUWH VLEK [(85*HVEFKEPNVVMDKU YR
(85 0IDR(85 OLRDV VLFK DXV GHQ QDFKIROJHQG EHVFKUL
HUJLEW

'"H&DVKIORZ DXV EHWULWHW DH F KGHXSBON E KNOWHRY - D K U
D X(85 OLRP -DKUYRU DOOHP DOV )ROJH GHV 9RUUDWVDEI
9RUMDKU QRFK 9RUUaWH DXIJHEDXW ZXUGHQ

'"H&DVKIORZ DXV ,QYHEWWW XRE Q\PWHV EXS B WM D IKR)

(85 OLRDV KDXSWVoFKOLFK DX|I =DKOXQJVPLWWHO]XIO%VV

LQ +TKH(8RQ OLRKUY%FEN]XI%KUHQ LVW 'HPJHJHQWEHU VW

=DKOXQJVPLWWHODEIO%VVH DXIJUXQG YRQ ,QY{HBBWLWLRQHQ
OLR (85 OLRP 9RUMDKU UHVXOWLHUWHQ YRU DOOHP «

LQ +TKH8BRQ ODRG ,QYHVWLWLRQHQ LQ85$QODIRYHUPYJJIHQ

HLQHP &DVKIORZ DXV ,QYHVW[S8BLRQWWRWLINHLW LQ +TKH YR

'"HWBDVKIORZ DXV )LQDQJEHWNX®JVIVPa WH\IRNKE&BW V M D B UR
(85 OLRDXSWHLQIOXVVIDNWRU ZDU ZLH LP 9RUMDKU C
+1KH Y&RQ OLR (85 OLR

'HU =XJulLll DXI GLH OLTXLGHQ OLWWHO GHU *HVHOOVFKDIW X
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&KDQFHQ XQG 5LVLNHOQ

'LH *HVFKolWVHQWZLFNOXQJ GHU $,;7521 6( XQWHUOLHJW L
5LVLNHQ XQG &KDQFHQ ZLH GHU $,;7521 .RQJHUQ $Q GHQ 5LV
SDUWL]JLSLHUW GLH $,;7521 6( JUXQGVoW]OLFK HQWVS
%HWHLOLJXQJVTXRWH ,QIROJH GHV ]JHQWUDOHQ )LQDQ]PDQ
ZHUGHQ VoPWOLFKH )LQDQJLHUXQJVJHVFKoIWH Y%EHU GLH
OXWWHUJHVHOOVFKDIW GHV $,;7521 .RQJHUQV LVW GLH $,;7
5LVLNRPDQDJHPHQW HLQJHEXQGHQ :HLWHUH ,QIRUPDWLRQH:
XQG 5LVLNREHULFKW

$XVEOLFN

'HU $XVEOLFN GHV $,;7521 .RQ]JHUQV VSLHJHOW LP :HVHQWOL
$,:7521 6( ZLGHU 'LH (UJHEQLVHQWZLFNOXQJ GHU $,;7521

JOHLFKJHULFKWHW ]XP .RQJHUQ YHUODXIHQ GD VLFK GLH (U
LP %HWHLOLJXQJVHUJHEQLY GHU OXWWHUJHVHOOVEKDIW G
BWHXHUXQJ PLWWHOV /HLVWXQJVLQGLNDWRUHQ HUIROJW DX
JHOWHQ GLH $XVI%KUXQJHQ ]XU HUZDUWHWHQ (UWUDJV XQC
GLH $,;7521 6( VLHKH LP3IROL.IHQMGHQ UDSKWHO
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3URJQRVH &KDQFHQ XQG 5LVLN

SURJQRVHEHULFKW

YeQIWLIHY ODUNWXPIHOG

'"HU ,:) SURJQRVWL]®%HRIWO GQ(FRIQRMPAD QXWORRN#I%U GDV -DKI
HLQ JOREDOHV :LUWVFKDIWVZDFKVWXP YRQ ZDV OHLI
EAT OLHJW DEHU LPPHU QRFK XQWHU GHP KLVWRULVFKEF
$QJHVLFKWY GHV HUZDUWHWHQ ZHLWHU DQKDOWHQGHQ
;) GLH 5LVLNHQ 1%4U GDV JOREDOH :DFKVWXP DOV ZHLWJHKH (
GDVV GLH JOREDOH ,QIODWLRQ LP -DKU DXI IXUY%FENJ
DOOHUGLQJV QRFK Y%EHU GHP 1LYHDX YRU GHU 3DQGHPLH
$,:7521 HUZDUWHW ]XP MHW]LJHQ =HLWSXQNW NHLQH ZHV
*HVFKeI[WVHQWZLFNOXQJ GXUFK GDV DOOJHPHLQH ZHOWZLUW
ODQJIULVWLIJHQ LQGXVWULH XQG EUDQFKHQVSH]JLILVFKHQ 5I
QDFK $,:7521 $QODJHQ VLQG ZHLWHUKLQ LQWDNW ZHQQJO|
QHJDWLYH PDNURJNRQRPLVFKH (QWZLFNOXQJHQ QLFKW DXVJI

ODUNWEHREDFKWHU VHKHQ GLH (QWZLFNOXQJ I1%U 3URGXNWL
GHQ NRPPHQGHQ -DKUHQ:LZH LMLIQUWK B@ XSRVH VBIHW 1% KUHQGHQ
,QGXVWULHYHUEDQGV 6(0, YRP/DEWRBEHIHU *HVDPWPDUNW
,QYHVWLWLRQHQ LQ VRIJHQDQQWH :DIHU )DE $QODJHQ ]X GH
YRQ $,;7521 JHKJUHQ YRQ NQDSS 86' O0OUG LP -DKU DXI F
VWHLJHQ XP LP -DKU X P DXl UXQG 86" OUG ]
HUZDUWHW 6(0, HLQHQ VLJQLILNDQWHQ $QVWLHJ GHU 0aUNW|
OUG ZHLWHUKLQ LP :HVHQWOLFKHQ JHWULHEHQ GXUFK GLH
/IDXW 6(0, LVW GHU ODUNW 1%U :DIHU )DE $QODJHQ DN
PDNURJNRQRPLVFKH %HGLQJXQJHQ XQG %HGLQJXQJHQ LQ G
$XINRPPHQGH $QZHQGXQJHQ LQ ]DKOUHLFKHQ 0sUNWHQ VRO
ZLHGHU 1%U HUKHEOLFKHV :DFKVWXP GHU +DOEOHLWHULC
 QYHVWLWLRQHQ ]XU (UZHLWHUXQJ GHU 3URGXNWLRQVNDSD]L

8QDEK=eQJLJ YRQ GHU ODUNWHQWZLFNOXQJ GHU JHVDPWHQ
ODUNWVHJPHQWH DXl GLH VLFK $,;7521 IRNXVVLHUW GXUF
EHVWLPPW GDUXQWHU (OHNWULIL]JLHUXQJ (QHUJLHHIIL]LHQ]
XQG 1DFKKDOWLJNHLW GHUHQ (QWIDOWXQJ PDYJHEOLFK I%U
GHU $,;7521 $EVDW]PaUNWH VHLQ ZLUG

'HU $EVDW] YRQ *D1 /HLVWXQJVKDOEOHLWHUQ ZLUG PDYJHEO
GLH (QHUJLH (IIL]JLHQ] LQ GHU JOREDOHQ ,7 ,QIUDVWUXNWXU
XP GHQ UDVDQWHQ $QVWLHJ LP (QHUJLHYHUEUDXFK ]X EUH
=XNXQIW ZLUG GXUFK GLH (LQI%KUXQJ YRQ 9 %DWWHULH\
(LQVDW] YRQ 6L& %DXHOHPHQWHQ LP $QWULHEVVWUDQJ XQG
VR GHQ .XQGHQDQIRUGHUXQJHQ DQ 5HLFKZHLWH XQG (IIL]LHG

'LH VWHLJHQGH 1DFKIUDJH QDFK /DVHUQ GLH DXI $,;7521 $Q
EHJUYWQGHW LP VWDUN ZDFKVHQGHQ %HGDUI GHU VFKQHOOH
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'DWHQNRPPXQLNDWLRQ ., 5SHFKHQJHQWUHQ &ORXG &RPSXV
(EHQVR WUDJHQ GLH ' BHQVRULN LQ GHU 8QWHUKDOWXQJVH
%HUHLFKHQ GHU =XJDQJVNRQWUROOH VRZLH GDV )RUWVFKU
XQG HLQH ZDFKVHQGH $Q]DKO YRQ )DKU]JHXJHQ GLH ' 6HQVR
%HGDUI QDFK /DVHUQ EHL

$,;7521%KUW GLH HUIROJUHLFKH =XVDPPHQDUEHLW PLW .XC
SLORWSURMMNHFHKQRORILVFKHQ :HLWHUHQWZLFNOXQJ GHU Q¢
LQ 6PDUWZDWFKHY 79V 6PDUWSKRQHV XQG 1RWHERRNYV IRUYV
OHXFKWHQGH /(" %LOGSXQNWH DXI $,;7521V 02&9' $QODJHQ K
JLHOHQ DXI GHQ (UVDW] GHU KHXWLJHQ /&' RGHU 2/(' 'LVSOD
HQHUJLHVSDUHQGH $OWHUQDWLYHQ PLW EHVVHUHU /HXFK
$XIOTVXQJ OLW ]XQHKPHQGHU 5HLIH GHU OLFUR /(" THFKQRO
VLFK GHU DNWXHOO QRFK VHKU MXQJH ODUNW I1%U OLFUR

NRPPHU]JLHOO ZHLWHUHQWZLFNHOW 'LH *UYYH GLHVHV ]XVao\
$,;7521 KeQJW PDYJHEOLFK YRP (UIROJ GLHVHU :HLWHUHQWZL

(UZDUWHWH )LQDQ] XQG (UWUDJVODJH

)%U GDV *HVFKoHMYBDWWHW GHU .RQJHUQ HLQH U¥%FNO&=XILJH
9HUJOHLFK ]XP 9RUMDKU 'LH .XQGHQQDFKIUDJH HUVWUHFN!
7HFKQRORJLPEWHHHERK GHU /HLVWXQJVHOHNWURQLN ZLUG D
ODUNWVFKZaFKH %U HLQH ZHLWHU DQGDXHUQGH ,QYHVW]
. XQGHQ HUZDQ@MVHW GHUKROXQJ GHU KRKHQ $Q]DKO DQ (UVD\
$QODJHQ LVW LQ QLFKW ]X HUZDUWHQ (EHQVR G¥%UIWH G
GLH OLFUR /(' JHUWLJXQJ LP 9HUJOHLFK ]X GHQ VWDUNHQ /LH
VHLQ 'HU 9RUVWDQG LVW KLQVLFKWOLFK GHU PLWWHO XQG
ZHLWHUKLQ RSWLPLVWLVFK VRZRKO 1%U GLH 1DFKIUDJH DX
IDVHU /(' XQG OLFUR /(' EDVLHUWH 'LVSOD\DQZHQGXQ
JHLVWXQJVHOHNWURQLN *D1 XQG 6L& EDVLHUWH /HLVWXQJV

%DVLHUHQG DXI GHU DNWXHOOHQ .RQJHUQVWUXNWXU GHU (
XQG GHP %XGJHWIBXU®5YRQ 86' (85 UHFKQHW GHU 9RUVWD(
GDV *HVFKolWIVMDK@]HUQ PLW 8PVDW]HUOJVHQ K®HLQHU %D
OLRXQ@@5 OLRLQHU %UXWWRPDUJH WRZLHWEDQHU (%,7
ODUJH YRQ HWZDQ GHWJIQRVH I%U GLH %UXWWRPDUJH XQG GL
$XIZHQGXQJHQ 1%U HLQ )UHLZLOOLJHQSURJUDPP ]XU 3HUV]
PLWWOHUHQ HLQVWHOOLJHQ O0LO QKRR 8O V( 85U% W\M UDXINU BHDODV:
HUZDUWHW GHU 9RUVWDQG 8PVDW]HU®IVH LOQFBOHU %DQGEL
OLR

'LH LQ GHQ 9RUMDKUHQ JHKW GHU 9RUVWDQG GDYRQ DXV GI

NHLQH H[WHUQH %DQNHQILQDQ]JLHUXQJ EHQIWLJHQ ZLU
DXVJHJDQJHQ GDVV GHU .RQJHUQ DX| DEVHKEDUH =HLW |
DXIUHFKWHUKDOWHQ NDQQ

$,:7521(6&+,)76%(5,&+7
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*HVDPWDXVVDJH XU JXN%ZQIWLIJHQ (QWZLFNOXQJ

'LH $QODJHQ YRQ $,;7521 HUPJJOLFKHQ GLH +HUVWHOOXQJ
KRFKHIILILHQWH (QHUJLHZDQGOXQJ LP %HUHLFK GHU B6WUR!
RGHU 8QWHUKDOWXQJVHOHNWURQLN E]Z YRQ (OHNWURIDKU
*D1 XQG 6L& %DXHOHPHQWH /DVHU GLH PLW +LOIH YRQ
ZHUGHQ VLQG 6FKO%VVHONRPSRQHQWHQ LQ GHU VFKQHOOF
SHFKHQJHQWUHQ &ORXG &RPSXWLQJ ,QWHUQHW GHU 'LQJ
]XQHKPHQG LQ NRPSOH[HQ $VVLVWHQ]V\VWHPHQ YRQ )DKU]
$,;7521 THFKQRORJLH GLH 3URGXNWLRQ YRQ +RFKIUHTXHQ]FK
6FKO%VVHONRPSRQHQWHQ I%U GLH +HUVWHOOXQJ YRQ 'LVS(
3LWFK 'LVSOD\V OLQL XQG OLFUR /(' 'LVSOD\V

$X1JUXQG GHU QDFKJHZLHVHQHQ )aKLIJNHLWHQ YRQ $,;7521 |
LQ MHZHLOV IOH[LEOHU $Q]DKO 1%U PHKUHUH $EQHKPHUP&UN
]X YHUPDUNWHQ LVW GHU 9RUVWDQG YRQ GHQ SRVLWLYHQ
XQG GHVVHQ =LHOPoUNWH %EHU]JHXJW

$,:7521 YHUI%JIWH ]XP 'HYHEPMEH UNHLQH UHFKWVYHUELQ
9HUHLQEDUXQJHQ Y%EHU )LQDQ]EHWH LOGIIXYIHXRYRYLH (UZ
SQWHUQHKPHQVWHLOHQ

SLVLNREHULFKW

S5LVLNRPDQDJHPHQWV\VWHP

'DV 5LVLNRPDQDJHPHQWV\VWHP YRQ $,;7521 ZLUG ]JHQWUDO
ZHVHQWOLFKHQ 2UJDQLVDWLRQVHLQKHLWHQ YRQ $,;7521 LQ
&RUSRUDWH *RYHUQDQFH &RPSOLDQFH LVW XQWHU GH
JLOQDQ]YRUVWDQGV GHU $,;7521 6( 1%U GLH (LQULFKWXQJ HL
YHUDQWZRUWOLFK XQG LQIRUPLHUW GHQ JHVDPWHQ 9RUVWD
6( LQ UHJHOPaYLJHQ $EVWeQGHQ RGHU EHL %HGDUI DG KRF

'LH YRUUDQJLJHQ =LHOH GHV 5LVLNRPDQDJHPHQWV\VWHPYV
(UUHLFKXQJ YRQ VWUDWHJILVFKHQ *HVFKolWV]LHOHQ VRZLH
SRWHQ]JLHOOHQ 5LVLNHQ JHJHQY%EHU GHU JHOWHQGHQ 8QWHL
GHU VWUDWHJILVFKHQ *HVFKolWV]JLHOH VRZLH GLH *HVFKal
NTQQWHQ 'DV 5LVLNRPDQDJHPHQWV\VWHP XQWHUVW%W]W G
B3ULRULVLHUXQJ XQG 1DFKYHUIROJXQJ YRQ ULVLNRUHGX]
VIVWHPDWLVFKHQ HIIHNWLYHQ XQG HIILJLHQWHQ ODQDJHPF
(UI400XQJ GHU HUZHLWHUWHQ $QIRUGHUXQJHQ GHV ,': 36
XQG $XVVDJIHN BIMS YRINRPDQDIJHPHQWV\VWHP EHWUDFKWHW
,QVWUXPHQWH LQ GHU 'DUVWHOOXQJ XQG $XVVDJHNUDIW Z}
%HWUDFKWXQJ ZDUHQ PDVYJHEOLFK GLH :HLWHUHQWZLFNO)
5LVLNRPDQDJHPHQWV\VWHP GDV 5LVLNREHZHUWXQJVVFKHPLC
UHVXOWLHUHQGH *HVDPWULVLNRSRVLWLRQ LQ GHU $,;752.
UHVXOWLHUHQGHQ $QSDVVXQJHQ ZXUGHQ LP 5LVLNRPDC
S5LVLNREHULFKWHUVWDWWXQJ LQWHJULHUW LQ GHU TXDUW
DQJHZHQGHW XQG LP JUXSSHQZHLW J¥%OWLJHQ 5LVLNRP
GRNXPHQWLHUW
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$O0OH 5LVLNRYHUDQWZRUWOLFKHQ ZXUGHQ LQ GHU $QZHQGX
JHVFKXOW XQG KDEHQ ODXIHQGHQ =XJULII GDUDXI 6RPLW
DXIWUHWHQGH ,QGHUXQJHQ GHU 5LVLNRVLWXDWLRQ RGHU
5LVLNRYHUDQWZRUWOLFKHQ JHPHOGHW XQG LQ GDV 5LVLN
EHULFKWHW ZHUGHQ

'LH UHJHOPaYLJH TXDUWDOVZHLVH VWDWWILQGHQGH 5LVLN
$EWHLOXQJ 5LVLNRPDQDJHPHQW LQLWLLHUW GXUFKJHI%KUW
5LVLNRYHUDQWZRUWOLFKHQ DXV GHQ RSHUDWLYHQ XQG
*HVFKolWVI%KUHU GHU $,;7521 7TREFKWHUJHVHOOVFKDIWHQ XQ
%ZEHU GLH DNWXHOOHQ (QWZLFNOXQJHQ EHL EHUHLWV GRNXP
GHUHQ 5HGXNWLRQ VRZLH %EHU PJJOLFKH QHXH 5LVLNHQ EF
JHQWUDOHU (EHQH ]XVDPPHQJHI%KUW XQG E® YHRUD KM WBLVLNF
$XIVLFKWVUDW XQWHUULFKWHW ZLUG

%HL $,;7521 ZHUGHQ DOOH (LQJHOULVLNHQ VRZLH 5LVLNRDJ.
6FKHPD EHZHUWHW XQG NODVVLIL]JLHUW 'LH %HZHUWXQJ GH!
YLHU 6WXIHQ E]Z DOV IHVWHU :HUW DQJHJHEHQ ZHUGHQ '
5LVLNRHLQWULWW NDQQ HEHQIDOOV LQ YLHU 6WXIHQ EJ]Z
ORVW OLNHO\ &DVH XQG :RUVW &DVH HUIDVVW ZHUGHQ 'LH
$XVZLUNXQJ DXI GDV RSHUDWLYH (UJHEQLV (%,7 GHU $,;
'HVHQWOLFKNHLW 1%U UHOHYDQWH 5LVLNHQ ZLUG ][XVoW]
=DKOXQJVPLWWHOQ DOV 6FKDGHQVKTJKH KHUDQJH]RJHQ

'LH YLHU 6WXIHQ 1%%U GLH (LOQWULWWVZDKUVFKHLQOLFKNHLW
IHVWHQ :HUWHYV ZLUG GDEHL XQWHUWHLOW LQ

( $EZHJILJ

( 8QZDKUVFKHLQOLFK
( 0JJOLFK !

( :DKUVFKHLQOLFK !

$OV .ULWHULXP 1%U GLH %HZHUWXQJ GHU PYJOLFKHQ ILQDQ]
GDWJIHEQIW,7 GHU $,;7521 *UXSSH ZLUG GLH SRWHQ]LHOOI
JHPHVVHQ LQ GHV (LJHQNDISLWDBYV PHHODRKHDRSEMWXIHQ QH
'"UHLSXQNWEHWUDFKWXQJ ZXUGHQ ZLH IROJW EHUHFKQHW

( $SNJHSWDEHO
( 5BHOHYDQW
( (UKHEOLFK !
( .ULWLVFK !

'LH 5LVLNRDXVZLUNXQJHQ ZHUGHQ VRZRKO LQ PYTJOLFKHQ
DXFK LQ XQWHUVFKLHGOLFKHQ %HWUDFKWXQJV]HLWU=aXPHQ
JUTYHU DOV ORQDWH GDUJHOHJW 'HU %UXWWRVFKDGHQ \
HLQHY S5LVLNRHLQWULWWY RKQH %HUY“FNVLFKWLIXQJ ZHL
ODYQDKPHQ ]XU S5LVLNRUHGX]LHUXQJ GDU '"HU IHWWRYV
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S9HUOXVWSRWHQ]LDO LP )DOOH HLQHV 5LVLNRHLQWULWWYV XQ
DXV GHQ ODYQDKPHQ ]XU 5LVLNRUHGX]JLHUXQJ HUJHEHQ ZLH
5%FNVWHOOXQJHQ %XGJHW XQG )RUHFDVW $XIQDKPH YRQ 51
VLFK HLQH 5LVLNRPDWUL[ DE ZHOFKH GLH 5LVLNHQ GHU $,;7
5LVLNRNODVVHQ XQWHUWHLOW )DUEVNDOD VLHKH 6FKDXELO

( SNJHSWDEOHV 5LVLNR JU¥%Q

( 5SHOHYDQWHYV 5LVLNR JHOE

( (UKHEOLFKHV 5LVLNR RUDQJH
( 6XEVWDQ]JLHOOHY 5LVLNR URW

6XEVWDQ]JLHOOH (LQ]JHOULVLNHQ ZBhOEWH VEE$GCKQG6PKIGHQE
(LQWULWWVZDKUVFKH L Q @DKKNHFIK\M HQ BRIV OWHZRUGHQ VLQ
6LQQH GHV '"HXWVFKHQ 5HFKQXQJVOHJIJXQJVVWDQGDUGV '56
$,:7521 *UXSSH DQ]XVHKHQ

$OV ZHVHQWOLFKH 5LVLNHQ LP 6LQQH GHV '56 DQ]XVH
VXEVWDQ]LHOOH XQG HUKHEOLFKH 5LVLNHQ ZHQQ VLH DJJL
.RPELQDWLRQ DXV 6FKDGHQVKJKH XQG (LQWULWWVZDKUVFK
REHQ EHVFKULHEHQWQL &NV WAHKBDIVQMNBBKHQ ZHUGHQ NDQQ

SLVLNHQ GLH DOV EHVWDQGVJHIaKUGHQG LP 6LQQH GHV "
JHVRQGHUW DXIJHIYZKUW ZHUGHQ

5LVLNR /DQGNPJB\®M LUWVANH Q

, QWHUQHYV .RQWUROOV\VWHP ,.6

'LH RUIJDQLVDWRULVFKH 9HUDQWZRUWXQJ 14U GDV LQWHUQ
%YHUHLFK &RUSRUDWH *RYHUQDOQFH &RPSOLDQFH =LHO GH)
"XUFKI¥“%“KUXQJ YRQ *HVFKeI WVWeWLIJNHLWHQ HLQH ]XYHUO&®=YV
%YHULFKWHUVWDWWXQJ VRZLH GLH (LQKDOWXQJ UHFKWOLF
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$QIRUGHUXQJHQ ]X JHZoKUOHLVWHQ 8P GLHVHV =LHO ]X
RSHUDWLYH ILQDQ]JLHOOH XQG &RPSOLDQFH 5LVLNHQ LGH
.RQWUROOHQ HLQJHI%KUW ZHQQ GLHV I1%U QRWZHQGLJ HU!
.RQWUROOPDYQDKPHQ ZLUG LQ UHJHOP&YLJHQ $EVWoQGHQ Y|

&RPSOLDQFH W%EHUSUY%IW 8P GLH IXQNWLRQDOH XQG GLV
JHZoKUOHLVWHQ LVW GHU %HUHLFK &RUSRUDWH *RYHUQI
&RPSOLDQFH 2IILFHU XQWHUVWHOOW ZHOFKHU UHJHOP®
3U%IXQJVDXVVFKXVV %EHU GLH (UJHEQLVVH GHU 3U%IXQJHQ
*RYHUQDQFH &RPSOLDQFH KDW ZHGHU GLUHNWH RSHUDWLY
GLH 3UR]JHVVH LP 5DKPHQ GHV ,.6

,QWHUQHY .RQWUROOV\VWHP ,.6 LP 5HFKQXQJVOHJXQJ\

'DV LQWHUQH .RQWUROOV\VWHP LP 5HFKQXQJVOHJXQJVSUR]!
VRZRKO GHQ B5HFKQXQJVOHJXQJVSUR]JHVV GHU $,;7521
.RQJHUQUHFKQXQJVOHJIXQJVSUR]JHVV (V GHILQLHUW .RQWURC
GLH DOV ODYQDKPHQ GDUDXI DXVJHULFKWHW VLQG GLH R
*HVFKoIWVDNWLYLWaWHQ HLQH ]XYHUO®=VVLJIH J)LQDQJEHULFK
PLW *HVH\WJKQ@DW R FIKWHUQHQ 9RUJDEHQ ]X JHZoKUOHL
%HU%FNVLFKWLIJXQJ YRQ .RQJHUQJUJYH XQG *HVFKalWV
.RQWUROOV\VWHP LVW GLH 9RUDXVVHWX®DG &RP SQAHDREHUD!
S5LVLNHQ HIITHNWLY ]X VWHXHUQ

P 5HFKQXQJVOHJIJXQJVSUR]JHVV VLQG DQ 5LVLNRSXQNWHQ
EHLWUDJHQ GDVV GHU -DKUHVDEVFKOXVV XQG GHU .RQJHUQI
LQWHUQHQ O9RUJDEHQ HUVWHOOW ZHUGHQ (LQH 1%U C
)XQNWLRQVWUHQQXQJ VRZLH GLH $QZHQGXQJ GHV 9LHU $XJt
YRQ EHWU%JHULVFKHQ +DQGOXQJHQ

)%U GLH $XIVWHOOXQJ GHV -DKUHVDEVFKOXVVHV VRZLH G
.RQVROLGLHUXQJ ZLUG HLQ ZHOWZHLWHV ,7 6\VWHP YHUZ
NRQVLVWHQWHY 9RUJHKHQ XQG 'DWHQVLFKHUKHLW JHZaKUO
UHOHYDQWHQ ,7 6\VWHPH JHQWUDOH 6\VWHPVLFKHUXQJHQ G
YHUPHLGHQ 'DUY.EHU KLQDXV JHKTUHQ GHILQLHUWH
=XJDQJVEHVFKU=BQNXQJHQ ]XP 6LFKHUKHLWVNRQ]HSW

'LH .RQ]JHUQIXQNWLRQ )LQDQFH GHU $,;7521 *UXSSH LVW IDFK
(UVWHOOXQJ GHV -DKUHVDEVFKOXVVHV XQG GHV .RQJHUQDE
GHJHQWUDOHQLQ® KO-RNDHOH OLWDUEHLWHU PLW GHU (UVWHOC
EHWUDXW 'XUFK NRQJHUQZHLWH LQKDOWOLFKH XQG WHL
%LODQ]LHUXQJVULFKMWIOHLIDQWNQIVAXDBR BB WEHH HLQKHLWOLF
.RQJHUQELODQ]JLHUXQJ VLFKHUJHVWHOOW 'HU %HUHLFK &R
SU%IW UHJHOPoYLJ GLH $QJHPHVVHQKHLW XQG :LUNVDPNHLYV
GHQ *HVDPWSUR]JHVV HLQJHEXQGHQ

'XUFK GLHVH DXIHLQDQGHU DEJHVWLPPWHQ 3URJHVVH 6\VW
$QVLFKW GHV 9RUVW DGRIBW VEKFKHRIGIHWBOE WK QRQIVOHIXQJ
(LQNODQJ PLW GHQ ,)56 XQG GHU -D KU HMD BARZH.BIXD § AHPUH® N
UHFKQXQJVOHJIXQJVUHOHYDQW B B o5M MEOKQY HUD X\D\GL 3 H\WHAW ] H
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,(QWHUQH S5HYLVLRQ

'LH ,QWHUQH 5HYLVLRQ LVW 7HLO GHU &RUSRUDWH *RYHUQDC
YRP 3U%IXQJVDXVVEKXVV GHU $,;7521 6( LP $XIWUDJ GHV $X
HLQJHULFKWHW 'LH ,QWHUQH 5HYLVLRQ EHULFKWHW GLUHN
9RUVWDQG =LHO GHU ,QWHUQHQ 5HYLVLRQ LVW HV XQDEK
%HUDWXQJVOHLVWXQJHQ ]X HUEULQJHQ XP GLH 2UJDQLVEC
OHKUZHUW ]X VFKDIIHQ 'LH ,QWHUQH 5HYLVLRQ YHUIROJW HL
XQG VWUXNWXULHUWHQ $QVDW] ]XU %HZHUWXQJ GHU (I
RUJDQLVDWRULVFKHQ 3URJHVVH XQG ,QVWUXPHQWH 'LH )RO
XQG )RUWVFKULWWHQ GHU ,QWHUQHQ 5HYLVLRQ ZHUGHQ UH.
XQG GHP 9RUVWDQG HUJUWHUW

'HU -DKUHVSODQ GHU ,QWHUQHQ 5HYLVLRQ ZLUG PLW GHP 3U
HUTUWHUW XQG YRP 3U%IXQJVDXVVFKXVV JHQHKPLJW

'"HU MoKUOLFKH LQWHUQH 5HYLVLRQVSODQ ZLUG DXI GHU *UX
HUVWHOOW ZHOFKH 5LVLNHQ XQG )HVWVWHOOXQJHQ LP %H
XQG GHU LQWHUQHQ .RQWUROOV\VWHPH EHUY%ENVLEKWLJW

JHVWVWHOOXQJHQ ZLUG GHP 3U%IXQJVDXVVFKXVV HLQH (PSII
S5HYLVLRQVSODQ ]XU @eEHUSU%IXQJ XQG *HQHKPLJXQJ YRUJ
JHQHKPLJW GHQ MoKUOLFKHQ LQWHUQHQ 5HYLVLRQVSODQ
%HDUEHLWXQJVVWDWXV 'DU%EHU KLQDXV ZHUGHQ GLH 5LVL
LEHUSUYIW XQG GHP 3U%IXQJVDXVVFKXVV JHIJHEHQHQIDOOV
GDQQ YRQ GLHVHP JHQHKPLJW ZHUGHQ

*HVDPWDXVVDJH ]XU :LUNVDPNHLW GHV 5LVLNRPDQDJHP
.RQWUROOV\VWHPYV

'LH $XVIJHVWEOWKIQULBEMOMRPDQDIJHPHQW XQG LQWHUQHQ

RULHQWLHUW VLFK DQ GHQ JHVHW]OLFKHQ 5DKPHQEHGLQJIXQ
ZLH ] % GHP $NWLHQJHVHW] GHP 'HXWVFKHQ &RUSRUDWH *R
,QVWLWXW GHU :LUWVFKDIWVSU%IHU KHUDXVJHJHEHQHQ 3U%
*UXQGODJH GHU GHP 9RUVWDQG GHU $,;7521 6( ]XU 9HUIYJX
VLQG LKP NHLQH 8PVWoQGH EHNDQQW GLH JHJHQ GLH $QJHI
5LVLNRPDQDJHPHQWV\VWHPV 506 E]Z GHV LQWHUQHQ .RQWL

(LQJHOULVLNHQ

'LH IROJHQGHQ 5LVLNHQ NYQQHQ PJJOLFKHUZHLVH HUKHEOLF
(UWUDJV  9HUPTJHQV XQG )LQDQ]JODJH GDV 1HWWRYHUPT
%TUVHQNXUV GHU $NWLHQ YRQ $,;7521 KDEHQ VRZLH DXI Gt
6DFKYHUKDOWHQ DXI| GLH VLFK GLH LQ GLHVHP ]XVDPPHQJF
IXNXQIWVIHULFKWHWHQ $XVVDJHQ EH]JLHKHQ 'LH XQWHQ HL
HLQJLJHQ PLW GHQHQ GLH $,;7521 *UXSSH NRQIURQWLHUW
H[LVWLHUHQ GHUHU VLFK $,;7521 GHU]JHLW QLFKW EHZX

‘LH $QJDEHQ LQ GLHVHP $EVDW] *HVDPWDXVVDJH ]XU :LUNVDPNHLW GHV 5LVLNRP
ZXUGHQ JHPaV GHU $QIRUGHUXQJHQ GHV 'HXWVFKHQ &RUSRUDWH *RYHUQDQFH

%DIJHEHULFKWVIUHPGS$ HLQIXVWXIHQ GD VLH %EHU GLH JHVHW]OLFKHQ $QIRUGHUX
GHU LQKDOWOLFKHQ 3U%IXQJ GXUFK GHQ $EVFKOXVVSU¥%IHU

$,:7521(6&+,)76%(5,&+7
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B8QWHUQHKPHQVULVLNHQ ZLH EHLVSLHOVZHLVH SROLWLVFKF
XQG DQGHUHU XQYRUKHUVHKEDUHU (UHLJQLVVH =XGHP NYTQC
JHIJHQZoUWLJ DOV XQZHVHQWOLFK HUDFKWHW GLH MHGRFK
QHJDWLYH $XVZLUNXQJHQ DXI GLH $,;7521 *UXSSH KDEHQ NY
IX IXNXQIWVIJHULFKWHWHQ $XV¥DNMQIWVQIGU GH FX$EWH KQUWW b
HQWQHKPHQ

*HPoY GHQ 9RUJDEHQ GHV '"HXWVFKHQ S5HFKQXQJVOHJIXQJVVW
'"HIHPEHU DEIH WH DLARKOVWHHWY GH ZHVHQWOLFKH S5LVLNHQ

ODUNW:HWWEHZHUEVULVLNHQ

'LH =LHOP=&aUNWH YRQ $,;7521 VLQG ZHOWZHLW YHUWHLOW Pl
(XURSD XQG 86% 'DPLW XQWHUOLHJIJW $,;7521 ZHOWZHLW
JHRSROLWLVFKHQ 5LVLNHQ ZLH HWZD GHP .RQIOLNW ]JZLVEFK
*HVFKaelW GHU $,;7521 *UXSSH EHODVWHQ NTQQHQ 6ROFKH 5L
EHHLQIOXVVEDU

'LH YRQ $,;7521 DGUHVVLHUWHQ OcUNWH VLQG ]\NOLVFK XQG
YHUKDOWHQ =HLWOLFKHU $EODXI /8QJH XQG ,QWHQVLWaW
VFKZHU YRUKHUVDJHQ XQG GXUFK $,:7521 EHHLQIOXVVHQ =
5LVLNHQ GLYHUVLIL]JLHUW VLFK $,;7521 GDKHU XQG ELHWH
=LHOPoUNWHQ DQ

,Q MHGHP GLHVHU O0cUNWH VWHKW $,;7521 LP :HWWEHZHUE F
EHVWHKW GLH O0fJOLFKNHLW GDVV QHXH .RQNXUUHQWHQ LP
. ROQNXUUHQWH @ GIHODBHEI LHURGXNWH DXl GHQ ODUNW EULQ.
ODUNWHUZDUWXQJHQ LQVJHVDPW RGHU KLQVLFKWOLFK HLQ]
QHJDWLY EHHLQIOXVVHQ NTQQHQ

'LH ODUNWHQWZLFNOXQJHQ ZHUGHQ NRQWLQXLHUOLFK GX
HLQJHVFKaW]W 8P GDV 5LVLNR GHU $EKoQJLJNHLW YRQ H
6FKZDQNXQJHQ ]X UHGX]LHUHQ KDW $,:7521 HLQ ODQDJHPHQ
VLFKHUVWHOOHQ VROO GDVV ODUNWHQWZLFNOXQJHQ IU¥%K
ZHUGHQ

$,;75% ODUNW XQG :HWWEHZHUEVULVLNHQ NJQQHQ EHL HLC
$XVZLUNXQJHQ DXI GLH PLWWHO ELV ODQJIULVWLJHQ KRKH(
GHV .RQJHUQV PLW VLFK I%KUHQ

=XVaW]OLFK ]X GHQ 9RUJDEHQ GHV '"HXWVFKHQ S5HFKQXQJ
EHVWHKHQ ]XP '"HIHPEHU EUDQFKHQVSH]JLILVFKH HLQ]
WHFKQRORJLVFKH S5LVLNHQ

THFKQRORJLVFKH 5LVLNHQ

'LH 7HFKQRORJLHQ GLH $,;7521 DQELHWHW HUPJJOLFKHQ
$QZHQGXQJIVPJIJOLFKNHLWHQ 'LHV EHGHXWHW KoXILJ O
AXDOLILNDWLRQV]\NOHQ 1%U GLH $,;7521 3URGXNWH GD DQV
DQGHUH .XQGHQYRUJDEHQ HUI%OOW ZHUGHQ P¥%VVHQ WHLO.
*HVFKalWVDEVFKOXVV NRPPW
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$XI1JUXQG RIWPDOV ODQJMoKULJHU (QWZLFNOXQJV XQG 4XDO
3URGXNWHQ GHU )DOO HLQWUHWHQ GDVV $,:7521V 7THFKQROF
$QZHQGXQJVEHUHLFKH HQWZLFNHOW ZHUGHQ EHL GHQHQ VL
GLH 5DKPHQEHGLQJHQ GHU $EVDW]PaUNWH RGHU GLH VWUL
. XQGHQ JUXQGOHJHQG YHUBQGHUQ

'LH LP DEJHODXIHQHQ *HVFKoalWVMDKU IRUWJHI%KUWH )RN>
(QWZLFNOXQJVWaWLINHLWHQ XQG GLH LQWHQVLYH (LQELQ
ZHUGHQ YRP 9RUVWDQG GHU $,;7521 6( ZHLWHUKLQ DOV JHHI
GLHVHV 5LVLNR ]X UHGX]LHUHQ

$,; 75 7THFKQRORJLHULVLNHQ NYQQHQ EHL HLQHP 5LVLNRHLQ\
DX| GLH PLWWHO ELV ODQJIULVWLJHQ KRKHQ 8PVDW] XQG *}t
VLFK I%KUHQ

)DOOV VLFK KHUDXVVWHOOW GDV\ \WIQXG 7\HAKQ B DR J(LLHDU ¥4 K IUNKR
HLQHU QHXHQ 7HFKQRORJLH QLFKW ZLH JHSODQW UHDOLVLH
GD]X I%YKUHQ GDVV JHSODQWH XQG SURJQRVWL]JLHUWH 8PVao
RGHU HLQHV :HJIDOOV DXVJHVHW]W VLQG XQG VLFK GLH (QW.
JHSODQW RGHU QLFKW UHILQDQ]JLHUHQ ODVVHQ

,P 5LVLNRPDQDJHPHQWV\VWHP YRQ $,;7521 ZHUGHQ GDUY“EHU
DOV QLFKW ZHVHQWOLFK 12U GHQ .RQJHUQ EHWUDFKWHW

( :aKUXQJV XQG )LQDQJULVLNHQ

( BURGXNWQB@MDPLW YHUEXQGHQH 5LVLNHQ

( 5BHFKWOLFKH 5LVLNHQ

( 5LVLNHQ PLW %H]XJ ]X 3DWHQWHQ XQG JHLVWLJHP (LJHQW

$,;7521 GHILQLHUW ,7 XQG ,QIRUPDWLRQVVLFKHUKHLWVULVI
I9HUWUDXOLFKNHLW XQG 9HUELQGOLFKNHLW

'HU .RQ]JHUQ KDW LQ XPIDQJUHLFKH WHFKQLVFKH XQG RUJDQL
XP GLH ,QIRUPDWLRQVVLFKHUKHLW ]X HUKJKHQ XQG GLH ,QIR
XQJHZROOWHU 9HUBQGHUXQJ RGHU /TVFKXQJ ]X VFKY%W]HQ
,QIRUPDWLRQVVLFKHUKHLW XQWHUOLHJHQ HLQHU UHJHOP:
NRQWLQXLHUOLFKHQ O9HUEHVVHUXQJ XQG ZHUGHQ GXUFK
7UDLQLQJVNRQJHSWH XQWHUVWY%W]W

*HVDPWDXVVDJH ]XU 5LVLNRODJH GHU $,;7521 6(

P OHUJOHLFK ]XP *HVE®HLEWMGKH *HVDPWULVLNRODJH PLW $
GDUJHOHJWHQ ,QGHUXQJHQ LQ GHU $,;752 IXQUYXBEH BHU WDV *
'LH ZHLWHUH )RNXVVLHUXQJ GHU )RUVFKXQJV XQG (QWZlI
6FKZHUSXQNW DXI GLH (UQHXHUXQJ XQG (UZHLWHUXQJ GH\
5LVLNRSRUWIROLR XQG YHUEHVVHUW VRPLW GLH 1XW]XQJ YR
5LVLNHQ UY=L, HTBRaUNWHQ
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"HGHU LP *HVFKelQRMDKUP =HLWSXQNW GHU (UVWHOOXQJ GLI
GHU 9RUVWDQG GHU $,;7521 6( 5LVLNHQ 1¥%4U GLH *HVHOOVF
LGHQWLIL]JLHUW GLH GHUHQ )RUWEHVWDQG EHGURKHQ NYTQQ\
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&KDQFHQEHULFKW

. HUQNRPSHWHQ] YRQ $,;7521 LVW GLH (QWZLFNOXQJ QHXHV
$EVFKHLGXQJ NRPSOH[HU +DOEOHLWHUVWUXNWXUHQ XQG DQ
KDW VLFK GHU .RQJHUQ ZHOWZHLW HLQH I%KUHQGH :HWWEH!
GLHVH 3RVLWLRQHQ ]X KDOWHQ RGHU DXV]XEDXHQ LQYH
HQWVSUHFKHQGH )RUVFKXQJV XQG (QWZLFNOXQJVSURMHNYV
+HUVWHOOXQJ YRQ +DOEOHLWHUQ I1%U $QZHQGXQJHQ ZL
JHLVWXQJVHOHNWURQLN 'HU 9RUVWDQG ZLUG GHQ )RNXV DXI
EHLEHKDOWHQ XP VRZRKO EHVWHKHQGH $EVDW]PasUNWH HU
QHXH $EVDW]PaUNWH HUIROJUHLFK ]X HUVFKOLHYHQ

'LFKWLJH ODUNWVHJPHQWH I%U GLH /HLVWXQJVHOHNWURQL
ODWHULDOLHQ ZLH *DOOLXPQLWULG *D1 XQG B6LOL]JLXPNDUE
GLH 7HOHNRPPXQLNDWLRQV XQG ,7 7THFKQLN LQVEHVRQGH
,QWHOOLJHQ] (QHUJLHZLUWVFKDIW XQG GLH 8QWHUKDOWXQ.
"HFKVHOULFKWHU VRZLH KRFKIUHTXHQWH /HLVWXQJVYHUVWa&
LPPHU JHIUDJWHU 'LH (OHNWULILJLHUXQJ YRQ )DKUJHXJHQ
]XJHQRPPHQ XQG GDPLW DXFK GHU $XVEDX GHU /DGHLQ
$QZHQGXQJHQ VLQG VRZRKO 6L& DOV DXFK *D1 EDVLHUWF
(QHUJLHHIIL]JLHQ] HLQ ZLFKWLJHU 7UHQG *D1 EDVLHUWE
6SDQQXQJVNODVVHQ GLH ] % GDV VFKQHOOH /DGHQ YRC
KRFKHIILILHQWH 6SDQQXQJV XQG BWURPYHUVRUJXQJ YRQ
HUPJJOLFKHQ ZHUGHQ LQVEHVRQGHUH GXUFK GHQ UDVDC
SHFKHQOHLVWXQJ 1%4U $QZHQGXQJHQ GHU .%QVWOLFKHQ ,QW
=XGHP WUDJHQ *D$V RGHU *D1 EDVLHUWH +RFKIUHTXHQ]EDX
1%U GLH 6LJQDO%EHUWUDJIXQJ LQ * 1HW]ZHUNHQ RGHU I%U
ZHUGHQ

$XFK ZLFKWLJH ODUNWVHJPHQWH GHU 2SWRHOHNWURQLN JH
Y% QVWOLFKHQ ,QWHOOLJHQ] DQ ORPHQWXP 6R ZLUG LQ GHC
VWDUNHU $QVWLHJ GHV 'DWHQYROXPHQV XQG GDPLW GHU

HQHUJLHHIILIJLHQWHUHU RSWLVFKHU "IDHVISQERPBXQLUN BW UR Q
RSWLVFKHQ 'DWHQY%EHUWUDJXQJ GULQJW DXFK]JLBPHU PHKU

LQQHUKDOE YRQ 5HFKHQ]JHQWUHQ XQG VHOEVW 6HUYHUQ RGH
GDV *ODVIDVHUQHW] 'HU ZHOWZHLWH $XVEDX YRQ *(
+RFKJHVFKZLQGLIJNHLWVGDWHQ%“EHUWUDJIXQJ I[%KUW ]X HL(
6\WWHPHQ 1%U GLH 3URGXNWLRQ YRQ .DQWHQ XQG REHUIOG&F
9&6(/ 2EZRKO GLHVH O0sUNWH LPPHU JHZLVVHQ ]J\NOLVFK
6FKZDQNXQJHQ XQWHUOLHJHQ HUZDUWHW $,;7521 GDVV GLI
-DKUHQ VWHLJHQ ZLUG LQVEHVRQGHUH ZHQQ GLH 1DFKIUDJ
9LUWXDO 5HDOLW)\ $QZHQGXQJHQ RGHU /L"4™H | “FRXWRERPHYV
QDFK 6\WWHPHQ 1%U GLH 3URGXNWLRQ YRQ URWHQ RUDQJHQ
$Q]JHLFKHQ HLQHU (UKROXQJ :HLWHUHV :DFKVWXPVSRW
"HLWHUHQWZLFNOXQJ XQG ]XN¥%QIWLJH .RPPHUJLDOLVLHUXQJ
GLH ]X HLQHU ]XVoW]OLFKHQ HUKHEOLFKHQ 1DFKIUDJH QDFK
$QZHQGXQJHQ I%4KUHQ NYQQHQ 'LH (QWZLFNOXQJ GLHVHU 'L
GHQ OHW]WHQ -DKUHQ ]ZDU JHJHQ%EHU XUVSU%QJOLFKHQ 3L

<2/( 2SWLFDO 7UDQVFHLYHUV IRU 'DWDFRP DQG 7HOHFRP
SKRWRQLFV &RPSRXQG 6HPLFRQGXFWRU ODUNHW ORQLWRU 4
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

ZHLWHUKLQ HLQ KRKHV SRWHQ]LDO LQ YHUVFKLHGHQI
BQWHUKDOWXQJVHOHNWURQLN

$,;7521 HUZDUWHW GDVV VLFK GLH IROJHQGHQ ODUNWWUHC
(QGDQRZHQGHUP=aUNWH SRVLWLY DXl GHQ ZHLWHUHQ *HVFK=alW

XUJIULVWLJ

(

(

‘HLWHU VWHLIJHQGH 9HUZHQGXQJ YRQ :LGH %DQG *DS *
%DXHOHPHQWHQ 1%4U HQHUJLHHIILILHQWH /HLVWXQJVHOHN

BWHLJHQGHU (LQVDW] YRQ *D1 EDVLHUWHQ %DXHOHPHQWH
LQ PRELOHQ *HUSWHQ LP %HUHLFK GHU 6HUYHU XQG ,7 5t
GHU .%4QVWOLFKHQ ,QWHOOLJHQ] XQG GHP $XVEDX GHU * 1

=XQHKPHQGHU (LQVDW] YRQ *D$V EDVLHUWHQ %DXHOHPH
] % 6PDUWSKRQHV 1%U GHQ * ORELOIXQN RGHU GLH :/$1

‘HLWHU VWHLJHQGH 1DFKIUDJH QDFK /DVHUQ I¥%U GLH RS\
9ROXPLQD ] % 1%»U 9LGHR 6WUHDPLQJ XQG ,QWHUQHW RI 7

=XQHKPHQGH 9HUZHQGXQJ YRQ YHUELQGXQJVKDOEOHLWH
BHQVRULN LQ PRELOHQ *HUsWHQ XQG LQ ,QIUDVWUXNWXUD

=XQHKPHQGHU (LQVDW] YRQ /('V XQG 6SH]LDO /('V LQVE 5
EHL 'LVSOD\ XQG DQGHUHQ $QZHQGXQJHQ

=XQHKPHQGH .RPPHU]JLDOLVLHUXQJ YRQ OLFUR /(' 'LVSOD\V

OLWWHO ELV ODQJIULVWLJ

(

(QWZLFNOXQJ QHXHU $QZHQGXQJHQ DXI %DVLV YRQ :LGF
+RFKIUHTXHQ]FKLSY RGHU 6\WWHP RQ &KLS $UFKLWHNW
(QHUJLHPDQDJHPHQW

=XQHKPHQGH 9HUZHQGXQJ YRQ RSWRHOHNWURQLVFKHQ %I
GHU .%4QVWOLFKHQ ,QWHOOLJHQ] $UWLILFLDO ,QWHOOLJH
KIFKVWH 'DWHQ%EHUWUDJXQJVJHVFKZLQGLIJNHLWHQ

(QWZLFNOXQJ DOWHUQDWLYHU /(' $QZHQGXQJHQ ZLH
&RPPXQLFDWLRQ 7HFKQRORJLH

=XQHKPHQGH $QZHQGXQJ YRQ YHUELQGXQJVKDOEOHLWHU
BHQVRULN LP %HUHLFK GHVY DXWRQRPHQ )DKUHQV

(LQVDW] YRQ *D1 EDVLHUWHQ %DXHOHPHQWHQ LQ PRELOH
1%U GHQ OLOOLPHWHU :DYH %HUHLFK YRQ * XQG * ORELOI.

9HUVW=aUNWH (QWZLFNOXQJVDNWLYLW=aWHQ EHL +RI
S9HUELQGXQJVKDOEOHLWHUQ
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*HVDPWELOG GHU &KDQFHQ

,P 5DKPHQ GHU %HXUWHLOXQJ XQVHUHU *HVFKolWVFKDQFHQ
RGHU (QWZLFNOXQJVSURMHNWH KLQVLFKWOLFK LKUHV SRW
SULRULVLHUW XP HLQH HIIHNWLYH $OORNDWLRQ YRQ 5
NRQJHQWULHUHQ XQV GDEHL JH]JLHOW DXI 0aUNWH GLH X C
(OHNWULIL]JLHUXQJ (QHUJLHHIILILHQ] .%4QVWOLFKH ,QWHOOL
SRVLWLY EHHLQIOXVVW ZHUGHQ XQG VLFK GDKHU JUXQGVaW
YRQ GHU PDNURJNRQRPLVFKHQ /DJH XQG XQNRUUHOLHUW YF
VWHWVY GLHVH OcsUNWH RSWLPDO ]X EHGLHQHQ XP DOOH VLF
EHVWPYJJOLFK ]XU YNRQRPLVFK XQG YNRORJLVFK QDFKKDOV
.RQJHUQV ]X QXW]HQ

‘HQQ GDV (LQWUHWHQ LGHQWLIL]JLHUWHU &KDQFHQ DOV ZDKL
GLHVH LQ GLH *HVFKolWVSOsQH XQG GLH NXUJIULVWLJHQ 3
KLQDXV JHKHQGH 7UHQGY RGHU (UHLJQLVVH GLH ]X HLQH!
9HUPTJHQV )LQDQ] XQG (UWUDJVODJH I%KUHQ NYQQWHQ Z
VLFK SRVLWLY DXI XQVHUH PLWWHO ELV ODQJIULVWLJHQ 3H
(QWZLFNOXQJ GHU PDNURJNRQRPLVFKHQ *HVDPWODJH XQG LC
DXl GDV ,QYHVWLWLRQVNOLPD HQJ EHREDFKWHW XP DOO
(QGPaUNWH ]X DQWL]JLSLHUHQ XQG GLH ,QYHVWLWLRQVWaWL
HQWVSUHFKHQG DQ]XSDVVHQ
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SHFKWOLFKH $QJDEHQ

(UNOBUXQJ ]XU 8QWHUQHKPHQVI¥%KUXQJ QDFK h

'LH (UNO®BUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ QDFK h |
.RQJHUQHUNOBUXQJ ]XU 8QWHUQHKPHQVI%KUXQJ QDFK h G
]IXVDPPHQJHIDVVWH (UNOsUXQJ LVW LQNO &RUSRUDWH *RYH
GHU $,:7521 (UNOoUXO.1 X1 80 W {YJHUHK PHQW OL E KWOX QG % HV W
GLHVHV *HVFKoIWVEHULFKWYV

®EHUQDKPHUHOHYDQWH $QJDEHQ JHPeY h DL

'DV *UXQGNDSLWDO GHU $,;7521 6( EHW&XJ [XP '"H]IHPEH L
'HIHPEHU(85 (V LVW HLQJHWHILDOW GBQ 1DPHQ
ODXWHQGH 6WDPPDNWLHQ RKQH 1HQQEHWUDJ PLW HLQHP D
YRQ (85 MH $NWLH -H HLQH 1DPHQVDNWLH LVW DQWHLOL
EHWHLOLJW XQG PLW MH HLQHU B6WLPPH DXI GHU +DXSWYH

6oPWOLFKH 1DPHQVDNWLHQ VLQG YROO HLQJH]DKOW

=XP '"HIJHPEHKLHOW GLH $,;752HL6HQH $QWHLOH 'H]HPE

DXl GLH HLQ $QWHLO GHV *B%$QGNDSDQWDIOHWOLQ +1|
9R UM (86U 'LH HLJHQHQ $QWHLOHGHYWAUXDHEAKHSL WD OV
9RUMDKU

'LH $NWLHQ VLQG LQ )RUP HLQHU *OREDOVDPPHOXUNXQGH
$NWLRQuUH DXI 9HUEULHIXQJ LKUHV $QWHLOV LVW DXVJHVFK
QRFK GLH eEHUWUDJEDUNHLW GHU $NWLHQ GHU *HVHOOVFKE
VDW]XQJVPaYLIHQ %HVFKUBQNXQJHQ (V EHVWHKHQ NHL
BRQGHUUHFKWHQ GLH .RQWUROOEHIXJQLVVH YHUOHLKHQ (V
]XU BWLPPUHFKWVNRQWUROOH VRZHLW $UEHLWQHKPHU DP
BWLPPUHFKWH QLFKW VHOEVW DXV¥%EHQ

'LH $QJDEHQ LQ GHU (UNO®UXQJ ]XU 8QWHUQHKPHQVI%KUXQJ ZXUGHQ JHPaY GHU
*RYHUQDQFH .RGH] JH P60 B AME HBUHF K WYGUBI®PG$ HLQIXVWXIHQ GD VLH %EHU GLH Jt
KLQDXVJHKHQ XQG VLQG VRPLW NHLQ %HVWDQGWHLO GHU LQKDOWOLFKHQ 3U%IXQJ
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'"HUJHLW NTQQWH JXVaeW]J]OLFKHU .DSLWDOEHGDUI YRU DO¢
+DXSWYHUVDPPOXQJ JHQHKPLJWH .DSLWDOLD JHGHFNW ZHUG

.DSLWDOLD
(85 RGHU $Q]DKO $NWLHQ

*HQHKPLJWSEODX YV
X

|
VHLW GDWXP

*HIHLFKQHWHY .DSLWDO

*HQHKPLJWHV .DSLWDO RGHU
6DFKNDSLWDOHUKTKXQJ

PLW RGHU RKQH %H]XJVU U $SOWDNWLRQuoUH

%HGLQJWHV .DSLWDO ,,

$NWLHQRSWLRQVSURJUD

%HGLQJWHYV .DSLWDO WLJIXQJ ]XU

$XVIDEH YRQ 2SWLRQV

‘DQGHOVFKXOGYHUVFKU

*HOXVVUHFKWHQ XQG RG

*HZLQQVFKXOGYHUVFKUH

RGHU .RPELQDWLRQHQ G VWUXPHQWH

PLW RGHU RKQH %H]XJVU U $SOWDNWLRQuoUH

'"HU 9RUVWDQG LVW JHP&oY h $EV 1U $NW* PLW =XVW
HUPoFKWLJW ELV ]XP oDL HLJHQH $NWLHQ LP DQWHLO
+TKH YRQ ELV ]X GHU ]XP =HLWSXQNW GHU %HVFKOXVVID

JHULQJHU LVW GHV ]XP =HLWSXQNW GHU $XV¥%EXQJ GHI
*UXQGNDSLWDOV ]X HUZHUEHQ XQG ]X YHUZHQGHQ 'LH (I
*HVHOOVFKDIW QLFKW ]XP =ZHFN GHV +DQGHOV LQ HLJHQF
(UPaFKWLJXQJ NDQQ JDQ] RGHU LQ 7HLOEHWUGSJHQ HLQPD
*HVHOOVFKDIW YRQ GHU *HVHOOVFKDIW DEKsQJLJH RGHU L
OHKUKHLWVEHVLW] GHU *HVHOOVFKDIW VWHKHQGH *HVHOOVF
EHDXIWUDJWHQ 'ULWWHQ DXVJH%EW ZHUGHQ 'HU (UZHUE YR
%JUVH RGHU PLWWHOV HLQHV DQ DOOH $NWLRQoUH JHULF
*HVHOOVFKDIW E]Z PLWWHOV HLQHU fIIHQWOLFKHQ $XIIR
$QJHERWYV HUIROJHQ

6DW]XQJVEQGHUXQJHQ KLQVLFKWOLFK .DSLWDOPDYQDKPHQ
+DXSWYHUVDPPOXQJ GHU GXUFK HLQH 'UHLYLHUWHOPHKUKH
YHUWUHWHQHQ *UXQGNDSLWDOV JHIDVVW ZLUG $UW
6DW]XQJVEQGHUXQJHQ HUIRUGHUQ HLQH OHKUKHLW YRQ ]Z
BWLPPHQ RGHU VRIHUQ PLQGHVWHQV GLH +85OIWH GHV *UXQC
OHKUKHLW GHU DEJHJHEHQHQ 6WLPPHQ

=XP '"HIHPEHWDUHQ UXQ®HU $,;7521 $NWLHQ LP %HVLW
3ULYDWSHUVRQHGLH JUTYWHQWHLOV LQ 'HXWVFE®ODQG DQVa
DXVVWHKHQGHQ $,;7521 $NWLHQ EHIDQGHQ VLFK LQ GHU +DQ

*HPoY GHU HLQJHJDQJHQHQ 6WLPPUHFKWVPLWWHLOXQJ
(QGH “ZEHU GHU 6FKZHOOH *RIRGRIDQQ6 BDRKY/HP LPL W
8%6 PLWXQG %ODFN5RFN *HPRYPEWU 'HILQLWLRQ GHU 'HXWVF
EHIDQGHQ VLFK GHU $NWLHQ LQ 6WUHXEHVLW] XQG UXQG
S8QWHUQHKPHQ VHOEVW JHKDOWHQ
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%HVWHOOXQJ XQG $EEHUXIXQJ YRQ 9RUVWDQGVPLWJIOLHGHU(
*HVHOOVFKDIW 'LH HLQJHOQHQ 9RUVWDQGVPLWJOLHGHU Z
KYFKVWHQV VHFKV -DKUHQ EHVWHOOW XQG NYQQHQ GDQDFK |

BROOWH HLQ %&KDQJH RI &RQWURO# 7TDWEHVWDQG YRL
9RUVWDQGVPLWJIOLHGHU GD]X EHUHFKWLJW LKU 'LHQVWYHU
GUHL ORQDWHQ ]XP ORQDWVHQGH ]X N%QGLJHQ XQG LKU
QLHGHU]XOHJHQ %HL %HHQGLJXQJ GHU 7oWLJIJNHLW DXIJUXC
&RQWURO# 7TDWEHVWDQGY HUKDOWHQ DOOH 9RUVWDQGVPLW
GLH 5HVWODXI]JHLW GHV $QVWHOOXQJVYHUWUDJV YRQ GHU *H
IHVWHQ XQG YDULDEOHQ %H]%JH PD[LPDO DEHU LQ +fKH YRC
RI & RQWURO# 7TDWEHVWDQG LP YRUJHQDQQWHQ 6LQQH OLHJ
*UXSSH YRQ 'ULWWHQ GLH LKUH $QWHLOH YHUWUDJOLFK ]XV
DXI]JXWUHWHQ PHKU DOV GHV *UXQGNDSLWDOV GHU *HVH
E]Z KDOWHQ $XYHU GHQ YRUJHQDQQWHQ EHVWHKHQ NHLQI
.ODXVHOQ

$,:7521(6&+,)76%(5,&+7
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,P5DKPHQ GHV LQWHJULHUWHQ 1DFKKDOWLJNHLWVEHULFKWYV
XPIDVVHQGHU ®EHUEOLFN %EHU GLH QDFKKDOWLJHQ ,QLWLE
JHJHEHQ 'HU )RNXV OLHJW DXI| GHU +HUVWHOOXQJ HQHUJL}
NRQWLQXLHUOLFKHQ )RUVFKXQJ DQ QDFKKDOWLJHUHQ /JVX
EHVRQGHUHU :HUW DXI| GLH %HOHJVFKDIW XQG GLH 8QWHL
)XQGDPHQW GHV (UIROJV YRQ $,;7521 ELOGHQ

OLW GHP LQWHJULHUWHQ 1DFKKDOWLJIJNHLWVEHULFKW ZLUG G
HLQ PJJOLFKVW XPIDVVHQGHV %LOG %EHU GLH QLFKW ILQDQ
*HVFKolWVWaeWLIJNHLW GHV $,;7521 .RQ]JHUQV LP )ROJHQGHQ
*UXSSH# EH]JHLFKQHW JHJHEHQ 'LHVHU %HULFKW HUVHW]W ¢
1DFKKDOWLIJNHLWVEHULFKW PLW GHU QLFKW ILQDQJLHOOHQ
hh E XQG +*% ,Q (UZDUWXQJ HLQHU IULVWJHUHFKWHQ 8PVH
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65' |
IU%K]JHLWLJ DX| GLH GDPLW YHUEXQGHQHQ %HULFKWVSIOL
IHKOHQGHQ 8PVHWI]XQJ ZLUG |YZW IOMN UKL\GF K&IQWH/ WOWOP PHQ J H
QLFKW ILQDQ]LHOOHD.RIQYDMINUGEBYUXIQYKHULIJHQ JHVHW]OLF]
JHPeY h E +*% HUVWHOOW

'HU LQWHJIJULHUWH 1DFKKDOWLJNHLWVEHULFKW ZXUGH GDI
%HU%FNVLFKWLIJXQJ GHU (XURSHDQ 6XVWDLQDELOLW\ 5HSRI
HQWVSULFKW GHQ 9RUJDEHQ GLHVHV 5DKPHQZHUNV 'D DOO
$L[WURQ 6( XQG GHQ .RQ]JHUQ JOHLFKHUPDYHQ JHOWHQ HUIR
HLQHV 5DKPHQZHUNV LP 6LQQH GHV h G +*% I1%U GDV
‘HVHQWOLFKNHLWVDQD@XWHs H.PGDEKWU QDFK GHQ 9RUJDEHQ
GXUFKJHI%KUW XQG JHKW GDPLW %EHU GLH $QIRUGHUXQJHQ
KLQDXV 'HU h F $EV +*% HUIRUGHUW ]XVoW]OLFKH 3
EHVWHKHQGHU .RQ]JHSWH ]X 6R]JLDOEHODQJHQ GLH QLFKW F
ZHUGHQEHVWHKHQ NHLQH .RQJHSWH ]X 6R]JLDOEHODQJHQ GLC
*HVFKR®PIRGHOOV YRQ $,:7521 LQ GHU GXUFK GLH (656 JHIRUGH
QLFKW DOV ZHVHQWOLFK.H GHQWHIUHM UG KDOMSHLFKHQ $QIR
QLFKW ILQDQ]JLHOOHQ .RQJHUQHUNO®BUXQJ GHV h F +*% L 9
ZHVHQWOLFKHQ (656 7TKHPHQ DEJHGHFNW

(LQLJH GHU $QJDEHQ DXV GHP EHUHLFKV%EHUJUHLIHQGHQ 6
]XVDPPHQJHIDVVWHQ /DJHEHULFKW HQWKDOWHQ XQG ZXU
DXIJHQRPPHQ XQG VRZRKO LPDDBADMNHREK WHKF K HIPOLGWHJULH L
IDFKKDOWLIJNHLWVEHULFKW HQWVSUHFKHQG JHNHQQ]HLFKk
$QIJDEHSIOLFKWHQ VLQG LP DOOJHPHLQHQ 7HLO GHV /DJHEHL
PDUNLHUW XQG GXUFK HLQH HQWVSUHFKHQGH )XYQRWH Jt
$QIJDEHSIOLFKWHQ GHU (656 VLQG LP LQWHJULHUWHQ 1DFKKD
GHP HQWVSUHFKHQGHQ $EVDW] LQ .ODPPHUQ DQJHJHEHQ

'LH LP LQWHJULHUWHQ 1DFKKDOWLJNHLWVEHULFKW JHPDFKW
(656 ZXUGHQ YRQ GHU .30* $* :LUWVFKDIWVSUY%IXQJVJH
'HXWVFKODQG XQWHU $QZHQGXQJ GHU I1%U GLH 1DFK
HLQVFKO®BJLJHQ 3U%IXQJVVWDQGDUGV ,6%$( 5HYLVHG HL
EHJUHQ]WHU 6LFKHUKHLW %OLPLWHG DVVXUDQFH# XQWHU]R
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$//*(0(,1( $1*$%(1 (656

$00IHPHI QH $QJDEHQ

FUXQGODIHQ 1%l GLH (UVWHOOXQJ
FRYHUDDQFH

[EWUDWHILH

ODQDIHPHQW GHII $XVZIWWNXQJIJHQ XQG &KDQFHQ

goood

*UXQGODJHGLH (UVWHOOXQJ

(656 WPOIJHPHLQH *UXQGODJHY 1%U GLH (U\
LOQWHJULHUWHQ 1DFKKDOWLJIJNHLWVEHULFKW!'

'HU LOWHIJULHUWH 1DFKKDOWLJIJNHLWVEHULFKW ZXUGH DXI NF
D

'"HULQWHJULHUWH 1DFKKDOWLJNHLWVEHULFKW XPIDVVW GHQ
JLQDQ]JEHULFKWHUVWDWWXQJ (656 %3 E

'HU LQWHJULHUWH 1DFKKDOWLJNHLWVEHULFKW LVW LQ YLH!
$O0OJHPHLQH $QJDEHQ B8PZHOW 6R]LDOHM UXQG]HIQMWHUQF
.HQQ]DKOHQ ZXUGHQ LP MAHULFRWVMBIKUDVVW XQG LQ GHQ
%HULFKW DXIJHQRPPHQ B6ROOWHQ LQ HLQJHOQHQ )sOOHQ N
9HUIY%JIXQJ VWHKHQ LVW EHL GLHVHQ .HQQ]JDKOHQ HLQH 9H
QLFKW PJJOLFK ,Q GLHVHP )DOO ZLUG GLHV GXUFK HLQH HC
JHPDFKW

=XP '"HIHPEHYHUI%JW $,;7521 Y% E HIW RGHZMWORENR QW QL Q
+HUJRJHQUDWK  '( &DPEULGJH 8. VRZLH 7XULQ ,7
(QWZLFNOXQJVWoWLINHLWHQ ZHKWGHRQ H QQDGE/HED PEENR GG R U W
GXUFKJHI%KUW ,Q GHQ 86%$ XQG $VLHB EHILQGHQ VLFK 9HUW!I

"HU LQWHJULHUWH 1DFKKDOWLIJNHLWVEHULFKW GHFNW GLH Z
&KDQFHQ YRQ $,:7521 VRZLH LQ GHU YRU XQG QDFKJHODJHU\
ZLH PJJOLFK DE $XIJUXQG EHJUHQ]WHU ,QIRUPDWLRQV XQG
QDFKJHODJHUWHQ :HUWVFKJSIXQJVNHWWH NDQQ HV ]X 8QJH
M H Z H LTOKUHIHHDQ E/H B L &BE) W H LI QO HK P HIHN @ Q KKILFKQHW ZHUGHQ

=XU YRUJHODJHUWHQ :HUWVFKY{SIXQJVNHWNYH IJHKYUIHLH GLH
QDFKJHODJHUWH HUWVFK{SIXQJVNHWWH ZHUGHQ GLH GLI
EHWUDFKWHW (656 %3 F

$,:7521(6&+,)76%(5,&+7
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$,;7521 PDFKW YRQ GHU 07JOH¥WNRPW H HHEUBLXHE BWL ER QD X |
JHLVWLJHV (LJHQWXP .QRZ KRZ RGHU GLH (UJHEQLVVH YRQ ,
(656 %3 G

$,:7521 PDRKW GHU $XVQDKPHUHJHOXQJ YRQ $QJDEHQ ]X
(QWZLFNOXQJHQ RGHU VLFK LQ 9HUKDQG O X QHESKIDWHKQ EHILQ
(656 %3 H

(656 UBNIDEHQ LP =XVDPPHQKDQJ PLW VSH]L
8PVWoQGHQ

%HL GHU ,GHQWLIL]JLHUXQJ XQG %HZHUWXQJ YRQ $XVZLUNXQ.
VLFK $,:7521 KLQVLFKWOLFK GHU =HLWKRUL]JRQWH DQ GHQ 9]
=HLWKRUL]JRQW HQWANHOGHY BHUELKK\WMQSH HILRGHRLWWHOIUL
=HLWKRUL]JRQW GHQ =HLWUDXP YRP (QGH GHV NXUJIULVWLJ
XPIDVVW /DQJIULVWLJ EH]JLHKW VLFK DXI| H(63H8®3=HLWUDXP Y

)%U GLH SOIUDEHQQ]DKOHQ ]X DXVJHZaKOWHQ 6FRSH 7+* (PL
SP7H@MUGHQ %HUHFKQXQJHQHRYBLM EHWIXRIIHQHQ .HQQ]DKC
VLQG

( 6FRSH (LQJHNDXIWH *WHU XQG 'LHQVWOHLVWXQJHQ

=XU (UPLWWOMQY GIHRQ&LD LP 5DKPHQ YRQ 6FRSH ZXUGH
JLVWH DOOHU (LQNaXIH YRQ :DUHQ XQG 'LHQVWOHLVWHX
'DUHQJUXSSHQ 1%U ODWHULDOLHQ XQG 'LHQVWOHLVWXQJH
ZXUGHQ GOHMQ&BQ LQ GHQ 'LHQVWOHLVWXQJV :DUHQJUX
ZHUWEDVLHUWHQ OHWKRGH HUPLWWHOW 'LHVH OHWKRGH
‘HUW GHU HLQJHNDXIWHQ 'LHQVWOHLVWXQJHQ XQG EHUHF
&2 (PLVVLRQUW@DWHULDOLHQ ZXUGH IHVWJHVWHOOW GDVYV
DXIJUXQG GHU KRKHQ :HUWVFK{SIXQJ LQ GHU YRUJHODJHI
(UJHEQLVVHQ I|Y%KDKIQU ZZXUEG3H 1%U MHGH ODWHULDO :DU
GXUFKVFKQLWWOLFKHU 3UHLV HUPLWWHOW 'HU (LQNDXI
ZXUGH GXUFK GHQ MHZHLOLJHQ 'XUFKVFKQLWWVSUHLV

.LORJUDPP |X EHEWHARPHOYHQG ZXUGH I1%U MHGH ODWHULD
VSH]LILVEKHU ODWHULDOPL[ GHILQLHUW 'LHVHU ODWHULD
JHZoKOWHIXB2DOHQ]ZHUW PLW GHP GLH HUUHFKQHWHQ .L
&2 (PLVVLRQHQ XPJHUHFKQHW ZXUGHQ 'LH *HQDXLJNHLW Z

( 6FRSH 9RUJHODJHUWH /RJLVWLN

,Q GLH *UXQGJHVDPWKHLW IOLHYHQ DOOH YRQ $,:7521 EH]
6RIHUQ NHLQH VSH]LILVFKHQ $QJDEHQ GHBURVLRQYHR 'LHQ\
YRUOLHJHQ ZLUG GLH %DVLWNMKNHZHRGHNQ 'L B RPHWHAK Q
GHU WNP HUIROJW DQKDQG YRQ (LQJDQJVUHFKQXQJHQ
JRILVWLNXQWHUQHKPHQ I1%U YHUVFKLHGHQH 7UDQVSRU
DQVFKOLHYHQG PLW GHQ, HQWDSHMKH® GHQWI2SOL]LHUW
(PLVVLRQHQ ]X HUPLWWHOQ 'LH *HQDXLJNHLW GLHVHU OH
HLQJHVFKaW]W
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( 6FRSH $EIDOODXINRPPHQ

'LH *UXQGODJH I%U GLH %HUHFKQXQJ GHU $EIDOOPHQJHC
(QWVRUJXQIJVXQWHUQHKPHQ :HQQ GLH OHQJHQ LQ .LORJU
%HUHFKQXQJHQ DQJHJHEHQ VLQG ZHUGHQ GLHVH GLUHN\
GLH (UPLWWOXQJ GHU .LORJUDPP Y%EHU GLH *UJYH GH
GXUFKVFKQLWWOLFKH $Q]DKO GHU /HHUXQJHQ SUR -DKU
DQVFKOLHYHQG PLW GHQ, HQWDSHQMKH® EHQWER2SOL]LHUW
(PLVVLRQHQ ]X EHUHFKQHQ 'LH *HQDXLJNHLW ZLUG PLW Pl

( 6FRSH *HVFKaIWVUHLVHQ

*HVFKalWVUHLVHQ ZHUGHQ LQ 3HUVRQHQNLORPHWHUQ 3NI
(LQJDQJVUHFKQXQJHQ VRZLH $EUHFKQXQJHQ YRQ 5HLVH 'L
‘LH EHUHFKQHWHQ 3NP SUR 9HUNHKUVPLWWHO ZHUGHQ F
,TXLYDOHQWHQ KRFKJHUHFKQHW 'LH *HQDXLJNHLW ZXU
HLQJHVFKaW]W

( 6FRSH IXW]XQJ YHUNDXIWHU 3URGXNWH

'LH =LHOJUYJYH 1%U GLH %HUHFKQXQJ LVW GHU (QHUJLHYH!I
SUR -DKU GLIIHUHQ]JLHUW QDFK ODVFKLQHQW\S $QZHQGX
GLH ODVFKLQH EHWULHEHQ ZLUG *UXQGODJH ELOGHW GLH
XQGH )%U MHGHQ ODVFKLQHQW\S ZXUGH GHU (QHUJLHYHU
$QZHQGXQJVIEOOH LP 6WDQGDUGSURGXNWLRQVSUR]JHVV E
ZXUGHQ DQVFKOLHYHQG PLW GHRLYDQEBWHIH PLX DWFKHIL 1& !
GLH &RPLVVLRQHQ ]X EHUHFKQHQ 'LH *HQDXLJNHLW GLHVH
ELV QLHGULJ HLQJHVFKaW]W

( 6FRSH %HKDQGOXQJ YHUNDXIWHU 3URGXNWH DP /HEHQ®

'LH =LHOJUYYH 1%U GLH %HUHFKQXQJ VLQG GLH .LORJUDPP
GLH DP (QGH GHU 1XW]XQJVSKDVH GHU ODVFKLQH QLFKW L
‘"HUWH ZHUGHQ DQKDQG GHU 6WY%FNOLVWH SUR ODVFKL
(LQVFKoW]XQJ GHU 5HF\FOLQJTXRWHQ SUR :DUHQJUXSSH
.LORJUDPP QLFKW UHF\FOHEDUHU ODWHULDOLHQ ZHUGHQ

&2 ,TXLYDOHQ]ZHUWHQ PXOW(SOVMLRQMWQ X® BHHUHEBEQHQ

*HQDXLIJNHLW GLHVHU OHWKRGH ZLUG DOV PLWWHO HLQJH\

)%U GLH %HUHFKQXQJ GHU 4XRWH GH R UEAMMYGQRHOOH X
IROJHQGH 6FKaW]XQJ JHQXW]W

( 4XRWH GHU SUEHLWVXQI=aOOH

=XU %HUHFKQXQJ GHU $UE Ha5/%V X QADHOUIGTHK@® VOHH G HFR®LYF K G L
MoKUOLFKHQ $UEHLWVWDJH JHVFKaW]W $YEHULBMWDUB® HL
]XJUXQGH JHOHJIJW 'LH %HUHFKQXQJVEDVLV XPIDVVW I
'RFKHQHQGWDJH 'RFKHQ [ 7DJH SBUODXEVWDJH E
GLH QLFKW DXI| HLQ :RFKHQHQGH IDOOHQ VRZLH .UDQN
'D GLH OHKUKHLW GHU OLWDUEHLWHU YRQ $,;7521 LQ 'HXV
*UXQGODJH YHUZHQGHW 8P HLQH JOHLFKEOHLEHQGH $X
JHZoKUOHLVWHQ ZHUGHQ GLH HLQJHOQHQ 7DJH QLFKW Mt
ELHWHW HLQH PLWWOHUH *HQDXLIJNHLW (656 %3
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*RYHUQDQFH

(656 *29H SROOH GHU 9HUZDOWXQJV [/HLW.
$XIVLFKWVRUJDQH

'HU 9RUVWDQG I%KUW GLH *HVFKalWH GHU *HVHOOVFKDIW HL.
$XIVLFKWVUDW UHJHOPaYLJ ]JHLWQDK XQG XPIDVVHQG Y%E|
UHOHYDQWHQ )UDJHQ GHU 6WHAMRKMV HI® WG ISBNDEIPXQR O BHU
GHV 5LVLNRPDQDJHPHQWY XQG GHU &RPSOLDQFH

*HPaY h GHU 6DW]XQJ GHU $,;7521 6( EHVWHKW GHU 9RUYV
3HUVRQHQ 'LH $Q]DKO GHU 9RUVWDQGVPLWJOLHGHU ZLUG Y
HQWVFKHLGHW DXFK RE HLQ O9RUVLW]JHQGHU VWHOOYH!L
VWHOOYHUWUHWHQGHU 9RUVLW]HQGHU HUQDQQW ZHUGH!
%HULFKWHUVWDWWXQJ EHVWHKW GDV *UHPLXP DXV ]ZHL 3HU\

9RUVWDQG
IXP  'HIHPEHU

(UVWPDOLJH
1DPH JXQNWLRQ %HVWHOOX@IHVWHOOW ELV

'U )HOL[ *UDZHUW 9RUVWDQGVYRUVLW]HQGHU
'U &KULVWLDQ 'DQORQUWODQGVPLWJIOLHG

'"HPQDFK $K;OW®21 ]ZHL JHVFKeIWVI%#KUHQGH OLWJOLHGHU LQ

/IHLWXQJVRUJDQHQ :HLWHUH VHFKV QLFKW JHVFKelWVI¥%KUH
YHUWUHWHQ 'LHVH EHVWHKHQ DXV GHP $XIVLFKWVUDWVYRL
GHQ ZHLWHUHQ $XIVLFKWVUDWVPLWJOLHGHUQ )ULWYV YDQ +R.
'U 6WHIDQ 7UDHJHU XQG 3URI 'U $QQD :HEHU (656 *29 |

'"HU $XIVLFKWVDPOW EBXWKIQWEKaQJLIHQV OEMMVIWHK®HNE LQH
9HUWUHWXQJ YRQ %HVFKoalWLIJWHQ XQG DQGHUHQ $UEHLWVN
XQG DQGHUH $UEHLWVNUaIWH ZHUGH Q6GE2PK GHE) WHWULHEV

'LH OLWJOLHGHU GHV 9RUVWDQGHV YHUI%JIHQ %EHU GDV |
.RPSHWHQ] XP GHQ .RQJHUQ I%KUHQ ]X NYQQHQ 'LH OLWJ
YHUI%JHQ %EHU GDV EHQIWLJWH )DFKZLVVHQ XQG GLt
®EHUZDFKXQJVIXQNWLRQ JHHU FHRKW O]XH EHU GBIV 9RUVWD QG F
$XIVLFKWVUDWHY YHUI%JHQ %EHU HLQHQ YLHOVHLWLJHQ

(UIDKUXQJ LQ GHU 8QWHUQHKPHQVI%KUXQJ VRZLH %EHU HLC
B8QWHUQHKPHQ GLH 3URGXNWH XQG GLH 6WDQGRUWH YRQ $,;

'"HU 9RUVWBQB5X¥RE@HVWHKW DXV ]ZHL PaQQOLFKHQ 3HUVRQI
OLWJOLHGHUQ LP $XIVLFKWVUDW EHILQGHQ VLFK YLHU PuQQ
'HPQDFK VLQG GHU OLWJOLHGHU GHU 9HUZDOWXQJV /H
PaiQQOLFK 'LH UHVWOLFKHQ HQWIDOOHQ DXI| ZHLEOLFKH

'LH *HVFKOHFKWHUYLHOIDOW ZLUG DOV GXUFKVEFKQLWW:
PiQQOLFKHQ OLWJOLBBHU®BEMUHFKQHW

$,:7521(6&+,)76%(5,&+7
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2UJDQLVDWRULVFKH 9HUDQNHUXQJ

'HU 9RUVWDQG GHU $,;7521 6( WU@JW GLH *HVDPWYHUDQ
IDFKKDOWHINGEMW ZDFKXQJ 9HUZDOWXQJ $XWVELWNRR IHLGF KWL
S5LVLNHQ XQGOL&KBQE® GHU SHINMPWIRRWIQIQGHY &)2 'U &K
'DQQLQJHU (656 {R9ZLU® GXUFK GLH $EWHLOXQJHQ (6* 6X)
*URXS J)LQDQFH EHUDWHQ XQG HQWVFKHLGHW %EHU ZHVHQWOC
8PVHW]XQJ GHU YRP 9RUVWDQG EHVFKORVVHQHQ =LHOH X
J)DFKEHUHLFKH XQG 1LHGHUODVVXQJHQ YRQ $,;7521 YHUDQYV
$UEHLWVJUXSSH VHW]W VLFK ]XVDPPHQ DXV GHQ 9HUDQWZR!
] % ,QQRYDWLRQ 7HFKQRORJLH (QHUJLHPDQDJHPHQW
&RPSOLDQFH 4XD@EWVDNDKIHYHIPO LVW HV ZHVHQWOLFKH 1DF
HQWODQJ GHU 8QWHUQHKPHQVVWUDWHJILH ]X HQWZLFNHOQ
'LUWVFKDIWHQ ]X VWaUNHQ XQG LQ DOOHQ 8QWHUQHKPHQVE}
$UEHLWVJUXSSH EHULFKWHQ GLH 9HUDQWZRUWOLFKHQ DQ G
DXV GHQ $EWHLOXQJHQ (6* 6XVWDLQDELOLW\ VRZLH *URXS
JRUWVFKULWWH HLQJHOQHU 3URMHNWH LP 8QWHUQHKPHQ X
S5LFKWOLQLH VLQG GLH (FNSIHLOHU GHV (LDKKKDVOMYL BNHL W V
$,:7521*UXSSHRUPDO XQG VYHUELQGOLFK IHVWJHVFKULHEHQ
1IDFKKDOWLIJNHLWVWKHPHQ ZHUGHQ YRQ GHQ MHZHLOLJHQ §
NRRUGLQLHUW 'LH $XIVLFKW %EHU GLH (UI%00OXQJ GHU
IDFKKDOWLJNHLWVWHDP (656 *29 E

'"HU $XIVLFKWVUDWRQMDMROMLQKQG @eEHUZDFKXQJVIXQNWL
1IDFKKDOWLJINHLW YV EHWH KAWL H GV GERMRIKKGIIVO X VVFKXVVY DXVJIH
ZHOFKHY GHU 9RUVLW]JHQGHQ )UDX 3URI 'U $QQD :HEHU
OLWJOLHGHUQ +HUUQ .L+H &MIQHJ B & O KIDEKPWHREOME 6 WHIDQ 7UDH.
ZDU ELV ]XU NRQVWLWXLHUHQGHQOBKXIVLFKOWWUIDWMGL\GHQ J
3U%IXQJVDXVVFKXVVHY ,Q GHU NRQVWLWXLHUHQGHQ 6LW]X
$OH[DQGHU (YHUNH OLWJOLHG GHV 3U%IXQJVDXVVFEKXVVHV ZI
NHLQ OLWJOLHG PHKU (656 *29 FL 8P GDV QDFKKDOWL.
DNWXDOLVLHUHQ XQG DXV]XEDXHQ ZXUGHQ LP YHUJDQJHQH
EHVXFKW (656 *29 D

'HU 9RUVWDQG ZLUG GXUFK GDV 1DFKKDOWLJNHLWVWHDP
9RUJuQJH LP %HUHLFK GHU 8QWHUQHKPHQVI%KUXQJ LQIRUP
XQG 9RUJEQJH ZHUGHQ YRQ GHQ MHZHLOLJHQ )DFKDEWHLOXQ

Q ZIFKHQWOUHRISQ HFKXQ RW@ LIGDW 1DFKKDOWLINHLWVWHDF
JLOQDQ]YRUVWDQG Y%EHU VWHXHUXQJVUHOHYDQWH 1DFKKDOW.L
BWDWXV M VGO SXFEHUNXQJHQ 5LVLNMHQ3X@EX QEDDXWDF KXV
ZLUXDV®IDIOVH LQ GHQ UHOHYDQWHQ 1228 thUX @ HUDL XK WAKSI DV ¥ K\
LQIRUP(BIBEW *29 FLL

.RQWUROOHQ XQG 9HUIDKUHQ 1%U GDV5DDONHE PHDIV &KIDD FSEKC
ZXUGHQ YRQ GHQ MHZHLOLJHQ )DFKDEWHPOKQWHY QHH@W ZLF
.RQWUROOV\VWHP XQG 5LVLNRPDQDJHPHQW EHUY%FNVLFKWLJ\

1IDFKKDOWILRBHQWVEEHOH ZHUGHQ GHP 9RUWXDQGE KYDQ\GU DRV $Q \
YRUJHVWHOOW XQG YRP 9RUVWDQG IHVWJHOHJW @EHU GHQ
ZLUG GHP IRADWMIDEBLDHEWDW XV YRUJHOHJIJW (656 *29 G

$,:7521(6&+,)76%(5,&+7
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'XUFK B6FKXOXQJHQ GHQ =XJDQJ ]X )DFKOLWHUDWXU XQ¢
%HUDWXQJVJHVHOOVFKDIW EHL GHU (UVWHOOXQJ GHV 1DFK#
GDVV GDV QfWLJH QDFKKDOWLJNHLWVEH]RJHQH )DFKZLVVHQ
GLH ZHVHQMWOUZEKNEGIMDONHQ XQGYRKDDIFAKKDOWLINHLWYVW
]XVDPPHQ PLW GHQ )DFKH[SHUWHQ EHVSURFKHQ EHDUEHLYV

9RUVWDQG ZHLWHUJHJHEHQ (656 *29 D
9RUVWDQG G $,:7521 6(
ZLUG EHUD QYRQ)

|

IDFKKDOWLJNHLWVWHDP (6* 6XVWDLQDELOL\W\ *URXS )LQD!

L
FKHQ GHU )DFKDEWHLOXQJHQ

] (QWZLFNOXQJ XQG 8PVHW]XQJ YRQ lDFKKDOW‘LJNHLWVWKHPH

|

WHZXVVWVHLQ 12U QDFKKDOWLJHYV :LUWVFK‘DIWHQ VWaUNHC

'DV QDFKKDOWLJIJNHLWVEH]RJHQH )DFKZLVVHQ YRQ 9RUVWDQ(
DXl GLH ZHVHQWOLFKHNB®VZQGBNKQIEPHGILAML UG LQ GHU XQV

eeEHUVLFKW DXIJH]JHLJW (656 *29 E
IDFKKDOWLJIJNHLWVERIRIJHQHY .,
JDEKZLVVHO 3U/4IXQJVDXVVFKX|/V 9RUVWDQG

.LP 3URI |U $OH[DQ|GHU )HOQLU &KULVWLDQ

6FKLQGHOKDXMHUHEHWHUNH *UDZHUWDQQLQJHU

-

8PZHOW .OLPDVFKXW]| (QHUJLM [ [ [ [
6RJLDOHV S$UEHLWVEHGLQJIXQJIHQ [ [ [ [
*RYHUQDQFH S8QWHUQHKPHQVI¥%KUXRQJ [ [ [

7KHPHQEH]RJHQHQ $QJDBOSMBUPRKWRBQVI%KUXQ.

,Q %H]XJ DXI GLH 8QWHUQHKPHQVI%KUXQJ I%ZKUW GHU 9RUVW
HLJHQYHUDQWZRUWOLFK XQG LQIRUPLHUW GHQ $XIVLFKWVUL
“ZEHU DOOH I%U GDV 8QWHUQHKPHQ UHOHYDQWHQ )UDJHQ
*HVFKalWVHQWZLFNOXQJ GHU 5LVLNRODJH GHV 5LVLNRPDQD

'HU $XIVLFKWVUDW HUQHQQW GLH 9RUVWDQGVPLWJOLHGHU X
EHL GHU *HVFKelWVIZKUXQJ 'HU 9RUVWDQG EHQITWLJIW 1Y
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ODYQDKPHQ GLH GXUFK *HVHW] 6DW]XQJ GHU $,:7521 6( RGF
9RUVWDQG YRUJHJHEHQ VLQG GLH YRUKHULJH =XVWLPPXQJ
PXVV GHQ $XIVLFKWVUDW DXFK %“EHU GHQ $EVFKOXVV GLH ,
ZLFKWLJHQ 9HUWU®@JHQ LQIRUPLHUHQ GLH QLFKW GHU =XVW
$XYHUGHP PXVV GHU 9RUVWDQG GHQ $XIVLFKWVUDW Y%EHL
XQWHUULFKWHQ DXFK ZHQQ VLH NHLQH =XVWLPPXQJ GHV $XI

'HU 9RUVWDQG NDQQ VHLQ )DFKZLVVHQ LQ %H]XJ DXI 8QW
ODQJMuoKULJH 7oWLJNHLW DOV 9RUVWDQG EHL $,;7521 VRZL
YHUVFKLHGHQHQ /HLWXQJVIXQNWLRQHQ EHL DQGHUHQ LQWHL

$QIJHVLFKWYV GHU *HV$KZbBWY WOW LGN KL IeHY RYSIBGIL H QBN

VROO GHU $XIVLFKWVUDW Y“EHU .RPSHWHQ]JHQ LQ GHQ %H
SHFKQXQJVOHJIXQJ .DSLWDOPDUNW 6WUDWHJLH XQG 8QWHUC
$,;7521 6( UHOHYDQWHQ 1DFKKDOWLIJNHLWVWKHPHQ YHUIYJH(

JUDX 3URI 'U $QQD :HEHU YHUI%JW DOV 9RUVLW]HQGH GHV 3
6( “EHU 6DFKYHUVWDQG DX| GHP *HELHW 5HFKQXQJVOHJXQJ
'LUWVFKDIWVSU%IHULQ $XIVLFKWVUDWVPLWJOLHG XQG 3U
DQGHUHQ EJUVHQQRWLHUWHKXY$QVEHBQHYWH @Y HWSWRIHVVRL
$O0JHPHLQH %HWULHEVZLUWVFKDIWVOHKUH PLW GHP 6FKZH
$XFK GHU $XIVLFKWVUDWVYRUVLW]HQGH +HUU .LP 6FKLQG
9RUVWDQGVYRUVLW]HQGHU )LQDQ]JYRUVWDQG XQG NDXIPaQ
YHUVFKLHGHQHQ /HLWXQJVIXQNWLRQHQ LP )LQDQ]JEHUHLFK
.RQ]JHUQHQ DNWLY XQG NDQQ VRPLW )DFKZLVVHQ LP %H!
QDFKZHEMHQ $OH[DQGHU (YHUNH EHVLW]W DOV $XIVLFKWVUD'
$XVVFKXVV HLQHV DQGHUHQ EfUVHQQRWLHUWHQ 8QWHUQHK
9RUVWDQG HLQHV EJUVHQQRWLHUWHQ 8QWHUQHKPHQV H
S8QWHUQHKPHQVI%KUXQJ

9RUVWDQG XQG $XIVLFKWVUDW GHU $,;7521 6( VLQG “EHU]H.
GHV $XIVLFKWVUDWHY LQ VHLQHU =XVDPPHQVHW]XQJ VRZRKO
.RPSHWHQ]SURILO YROOVW=rQGLJ HUI4ZO0W (656 * E

(656 *29QIRUPDWLRQHQ XQG 1DFKKDOWLJNH
GHQHQ VLFK GLH 9HUZDOWXQJV J/HLWXQJV .
SQWHUQHKPHQV EHIDVVHQ

'DV 1DFKKDOWLJIJNHUWV®HOP)LE ZIFKHQWHIQBXH@E6SWDW XV
ZHVHQWCVZLUNXQJHXQBL\KIKNDHQFHQ 8P GLH 5LFKWLIJNHLW Gt
,QIRUPDWLRQHQ VIFHEHXVRBWOURQOHQ LQ GDV LQWHUQH
VLEHUI%KUW

"HBU%IXQIJVDXVVFKXVV ZLUG LQ GHQ TXDUWDOVZHLVHQ 3UY
GHORVWDRGDKPHQ GHVY 6WDWXVXSGDWHYV “YEHU GLH ZHVHQW (
XQG &KDQFHQ GLH 8PVHW]XQJ GHU 6RUJIDOWVSIOLFKW LP
(UJHEQLVVH XQG :LUNVDPNHLW GHU EHVFKORVVHQHQ .RQ]JHS
=LHOH LQIRUPMHARIMWLHUWH 1DFKKDOWLJNHLWVEHULFKW YRQ
SUYIXQJIVIVAXVFEEWHUSUYIXQJ DOV DXFK GHP $XIVLFKWVUDW
YRUJH®HBW *29 D
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"HVHQWOBDAKZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ VLQG VRZRK
EHLP 3U%IXQJVDXVVFKXVV DGUHVVLHUW 'HU 9RUVWDQG

9HUDQWZRUWXQJ I%U GLH %HU%FNVLFKWLJIJXQJ GHU $XVZLU
ZLFKWLJHQ (QWVFKHLGXQJHQ (LQH %HVFKOXVVYRUODJH Y%EH
(QWVFKHLGXQJVWUBJHUQ UHFKW]JHLWLJ YRUDE LQ VFKULIWOL
%HVFKOXVV ZLUG GXUFK HQWVSUHFKHQGH 'RNXPHQWDWLF
(QWVFKHLGXQJ YHUEXQGHQHQ $XVZLUNXQJHQ 5LVLNHQ X
$OWHUQDWLYHQ DXI]JHLJW 'LH HUPLWWHOWHQ ZHVHQWOLFKF
ZHUGHQVoEW]OLFK PLW GHP 5LVLNRPDQDJHPHQW DEJHVWL
=XVDPPHQKDQJ PLW $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ
=LHOH I%U GLH 9RUVWDQGVYHUJ¥%WXQJ EHU%FNVLFKWLJW (6

(LQHV®HIU ZHVHQWOLFKHQ $XVZLUNXQJHQ XQG &KDQFHQ PLW
GHU 3U%IXQJVDXVVFKXVV ZoKUHQG GHV Z% HRG ISIE KW K QH.MWAN D X P |
"HVHQWOIL FKH IS XMALIUNK@ XHIG &KDQFHQ XQG KU =XVDPPHQ)\

XQG *HVEKOIDXIPRIKEIE *29 F

(656 *20LQEH]LHKXQJ GHU QDFKKDOWLJNHLW
/JHLVWXQJ LQ $QUHL]V\VWHPH

'LH DRQJ 7HUP ,QF HEHWHYWKI@B,IULVWLJ RULHQWLHUWH HUIRC
YDULDEOH 9HUJ%WXQJ GHV 9RUVWDQGV Y HUWHOW X Q B\ EKXIDH P V
DQKDQG HEHULIIHUQ .RQJHUQMDKUHV%EHUVFKXVV XQG 7RWD
DXFK 1DFKKDOWLJNHLWV]LHOH 'DEHL EHWU4UWGBQH UHOL
.RQJHUQMDKUHV%EHUVFKXVV 14U GHQ 765 XQG 14U 1C
OLHJW GLH UHODWLYH *HZLFKWXQJ I1%U GHQ .RQJHUQMDKUHYV
XQG 1%U GLH 1DFKKDOWLJNHLWV]LHOH EHL

'LHGULWWH .HQQ]LZHWG GBXAKAKD OWLJINHLWHAKBOBMWQ GLH GHL
$XIVLFKWVUDW ]X %HJLQQ MHGHU 5HIHUHQ]SHULRGH IHVWOH.
BRILDOHV XQG JXWH 8QWHUQHKPHQVI%KUXQJ 'LH =LHOHUUH
DXV HUUHLFKWHQ ,VW :HUWHQ XQG GHQ =LHO :HUWHQ XQG L
MHGHV *HVFKelWVMDKUHVY OHJW GHU $XIVLFKWVUDW ]ZHL EL\
]XP (QGH GHU 5HIHUHQ]SHULRGH ]X HUUHLFKHQ VLQG =X GHQ
GHU $XIVLFKWVUDW I%U GLH )HVWOHJIXQJ 1%U GDV MHZHLOL
*HVFKeI[WVMDKUHYV DXVZoKOHQ NDQQ JHKJUHQ XQWHU DQC
(QHUJLH XQG 5RKVWRIIHQ B5HGXNWLRQ YRQ (PLVVLRQHQ ¢
HQWZLFNOXQJ .XQGHQ]XIULHGHQKHLW ,QQRYDWLRQVOHL\
&RPSOLDQFH ,Q GHU HUVWHQ $XIVLFKWVUDWVVLW]XQJ QDFK
-DKUHQ ZLUG I%U MHGHV 9RUVWDQGVPLWJOLHG GLH WDWV=z
5HIHUHQ]SHULRGH YRP $XIVLFKWVUDW IHVWJHVWHOOW (656
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7TKHPHQEH]RJHQH $QJDEHSIOLFKW (656 ( .OLPD.

Q ZLUG GLH /HLVWXQJ (PLVVLRQVUHGXNWLR®@V]LHOH EH
JHLVWXQQKI GHV (UUHLFRUBRNOHRQIRUDXVVHW]XQJHQ I¥%U GLHI
GHU $QWUDJVXQWERLOIDFHQYWETMHGHADUJHW ,QLWLDWLYH 6%7]I
GHV B6WDWXV %7DUJHW $SSURYHGS$ 'HEWYV 3YREHQW VDWHPGNVY
NOLPDEH]RJHQHQ 9HUJ¥%WXQJYE&EIBY WRQGWHLOH EHWUBJW

(656 *2PUNOBUXQJ ]XU BRUJIDOWVSIOLFK

'LH XQWHQVWHKHQGH 7DEHOOH HQWKoOW HLQH eEHUVLFI
,QIRUPDWLRQHQ ]X (UI%Z00XQJ GHU 6RUJIDOWVSIGELFKW XQG :
ILQGHQ6MH6QG*29

(51(/(0(17( (5 $%6,7=(,0 ,17(*5,(57(1 1$&++$/7,*.(,76% (5 &+IWH
625*)$/763)/,&+7
HLWVDVSHNWH PLW GH
LFKYV UJDQH GHV 8QV
(LQELQGXQJ GH
6RUJIDOWVSIOLS gHeQ =)
*RYHUQDQFH GWLLQ_&EMMLHJJAMEHEJHQHQIHLVWXQ
*HVFKalWVPRGH

MWML%GJKDQFHQ G LKU
_X\II‘)DPHQ\/QI HO PI W 6WUD HJLH XQG * | Kel WVPRGHOO

[QWHUHVVHQ XQG BWDQGSXQNWH GHU ,QMWHUHVVHQWU®=GJHU

LQGXQJ EHWUORTIHUH QIGBQ&KDQFHQ
H AN

OEIDVFKXW] XQG Gt

w £ L] X H
F K LDLQ GA/H QU PDZDQGHO
© [RQTHSWH I P =XVDPPHQKDQJ PIW GHQ JUEHLWVNUSIWHQ Gt
o H 1 DKHHQ]x“lﬂmeHJMLH_dH‘ QWHUQHKPHQV !
YRQ SUFHIWQHKPHUYHUWUHWHUQ LQ %H DXl $XVZLUNXC
: KH B 5 ANDOR X @ IKDQFHQ XQG LKU

(UPLWWOXQJ X HJLH XQG *HMFKalWVPRGHOO

QHIJDWLYHU $X) ' (UPL OXQJ XQG %HZI
ZHVHQWOQOI FKHC(} X QBQ&EKDQFHQ

ODYQDKPHQ XQG 0LWWHO [P =X Wr@eHekEIy PLW GHQ .OLPI

ODYQDKPHQ JHJ XI ZHVHQWOLFKH $.
QHJDWLYHQ $XV\ DK : 80 UQHKPHQV VRZ
IIII\I\IDDI\IHI\I\I GlHVHU O YQDKPHQ XQG $ aW]H
— = PDVEKXW] X H
IDFKYHUIROJXQ DZDQGHO E I XQG GHU ¢
:LUNVDPNHLW GLHENHTU
%HPY%KXQJHQ X = 2 BOWLIXQJ ZHVHQWO
.RPPXQLNDWLR( LYI'EIU $XVzZL XQJIHC
SUFHI WVNUoIWH HVY 8QWHUQHKPHQV

(656 *285LVLNRPDQDJHPHQW XQG LQWHUQH .
1DFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ

'DV 5LVLNRPDQDJHPHQWV\VWHP YRQ $,;7521 ZLUG ]JHQWUDO
ZHVHQWOLFKHQ 2UJDQLVDWLRQVHLQKHLWHQ YRQ $,;7521 LQ
&RUSRUDWH *RYHUQDQFH &RPSOLDQFH LVW XQWHU GH
JLOQDQ]YRUVWDQGV GHU $,;7521 6( I%U GLH (LQULFKWXQJ HL
YHUDQWZRUWOLFK XQG LQIRUPLHUW GHQ JHVDPWHQ 9RUVWD
6(TXDUWD QRGZAHHL\EHHL % HAMULQ® G KKREHVHQWOLFKNHLWVDQDO\

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

QDFKKDOWLJNHLWVEH]RJHQHQ 5LVLNHQ ZXUGHQ PLW GHF

DEJHVWLPRWS5LVLNRPDQDIJHPHQWV\VWHP XQWHUVW%W]W G}t

'"HILQLWLRQ 3ULRULVLHUXQJ XQG 1DFKYHUIROJXQJ YRQ ULVL

VA\VWHPDWLVFKHQ HITHNWLYHQ XQG HIILJLHQWHQ 0DQI

QDFKKDOWLJNHLWVEH]RJHQHQ 5LVLNHQ :HLWHUH $XVI%K!

3ULRULVLHUXQJ YRQ 5LVLNHAIVI Q& HPUNDIGHE 8 U LEKN XQWH U
D E

'‘DV LQWHUQH .RQWUROOV\VWHP EHUZFNVLFKWLIW EHUF
IDFKKDOWLJNHLWVEHULFKW )¥%U GLH 1DFKKDOWLJNHLWVEHU
LQ GHU 9ROOVWeQGLJIJNHLW XQG NRUUHNWHQ (UPLWWOXQJ G
DNWXHOOHQ %HULFKWVSHULRGH QHXH .RQWUROOHQ LPSOHI
DQJHSDVVW 'DPLW VROOHQ GLH ZLFKWLJVWHQ HUPLWWHOW
Y%YEHUZDFKW ZHUGHQ 'LH .RQWUROOHQ ZHUGHQ GHU]JHLW HL(
*29 D F

'LHTXDUWDOVZHLVH VWDWWILQGHQGH S5LVLNRLQYHQWXU ZL
5LVLNRPDQDJHPHQW LQLWLLHUW GXUFKJHI%KUW XQG YEHUZ
ZIFKHQWOLFKHQ BWHXHUXQJVWHUPLQWEH®XGBRIQ G\ WERFKED
5LVLNHQ GLH DXV GHU :HVHQWOLFKNHLWVDQDO\VH KH
3U%IXQJVDXVVFKXVV ZXUGH HQWVSUHFKHQG LQ C
3U%IXQJVDXVVFKXVVVLW]XQJHQ %EHU GHQ 6WDWXV GHU 5LVI
LQIRUPIYHUWEDY LQWHUQH .RQWQ RELHMANM HP KUX GEHQEHVWHK
QDFKKDOWLJIJNHLWVEH]RJHQHQ .RQWUROOHQ DQJHSDVVW XQf
“-DKUHVHQGH HUVWPDOLJ JHWHVWHMWWZB UBKHIY H VLAK QD IHB®IL V
.RQWUROOHQ LP ILQDQJLHOOHQ XQG QLFKW ILQDQ]JLHOOHQ %
LQ GHU 3U%IXQJVDXVVFKXVVVLW]XQJ YRUJHOHJW =XYRU ZLL
GLH JHKPKODJHQHQ ROQYQ\R Q D¥55H VAW &/ H

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

6WUDWHJLH

(656 6%WUDWHJILH *HVFKelIWVPRGHOO XQG
'HUWVFKYSIXQJVNHWWH

'LH *HVFKalWVWaWLINHLW YRQ $,;7521 XPIDVVW GLH (QWZLFN
YRQ $QODJHQ I1%U GLH $EVFKHLGXQJ 'HSRVLWLRQ NRPSO}
(QWZLFNOXQJ YRQ 9HUIDKUHQVWHFKQLNHQ GLH %HUDWX
XQGHQEHWUHXXQJ

'LH 3URGXNWH YRQ $,;7521 ZHUGHQ ZHOWZHLW YRQ .XQGHQ ]
%DXHOHPHQWH 1%U OHLVWXQJV XQG RSWRHOHNWURQLVFF
9HUELQGXQJVKDOEOHLWHUQ JHQXW]W 'LHVH %DXHOHPHQWH
$QZHQGXQJHQ 7HFKQRORJLHQ XQG ,QGXVWULHQ HLQJHVHW
OLFUR /(' XQG 'LVSOD\WHFKQRORJLHQ 'DWHQ¥%“EHUWUDJXQJ
ILEKWWHFKQLN 6HQVRULN XQG /HLVWXQJVHOHNWURQLN DX]
*DOOLXPQLWULG *D1 VRZLH ZHLWHUH D( HLWHKYVMROOH
$XVI%KUX(GHQ 3URGXNWHQ VLQG I7PiHRQRBRU L FIKWEIR QIWHRUS X
]XVDPPHQ (656 6%0 D L

%HGHXWHQGH O0oUNWH XAHIU GXQG HR J/DX 8 EHQIFEKQ QW H U

S5HIILRIDHLWHU EH (656 6%0 D LL

,QIRUPDWICR® ¥HBHLWQHKPHU DXFK DXIJHWHLOW QDFK JHRJ
SEVFKQLWW 6RXY | [GAHQ) IRURQWHRIOQNMHED OH  GHU  SUEHLWQHKPHL
SQWHEPHKGMN ILC (656 6%0 D LLL

$,;7521 VWUHEW D8W DIQI®G RVBWEOBQHQHUJLHHIILILHQW [X RSHU!
IfTUGHUQ GLH 9HUEUHLWXQJ HQHUJLHHIILJLHQWHU 7HFKQROR
QDFKKDOWLJHUHQ /TVXQJHOQDIWMEBUHKERBXY | WHYRBHIQ=LHOH
XQG XPJHVHW]W XP GLH (6* 3HUIRUPDQFH LQ GHQ %HUHLFK
BQWHUQHKPHQVI%.KUXQJ NRQWLQKXHHIUWEKKKD OMLJXH U BN DD/
XQWHUVWY%W]HQ PHKUHUH =LHOH GHU 9HUHLQWHQ 1DWLRQH
%HVRQGHUV UHOHY I®EXWALQICH GPQUQRYDWLRY *XQG GRIUDVWU.
,QQRYDWLRQHQ HLQ HVVHQ]LHOOHU 7HLO GHV +DQGHOQV XQ
VRZLH GDAM DKIEDUH XQG VDXEHUHGDYHGXWHFK GLH (QWZLFI
HQHUJLHHIIL]JLHQWHU 7HFKQRORJLHQ 1%U GLH /HLVWXQJVH«
JHIfUGHUW ZLUG :HLWHUH JHQUEKMHQZAHALUGHOH $VIERHEW
'LUWVFKDIWVZOEKVQIXPDVFKXW] XDHUDQWZRUWXQJIVEHZXVV)
3URGXNWLRQ X®G .RQVWKRLUG UHJHOPoYLJ LQWHUQ %“EHUSUY
LQ LKUHU $XVZLUNXQJ XQG ILQDQJLHOO ZHVHQWOLFK VLQG X
%HULFKWVSHULRGHQ %HRWHNLUFHKESRIGHHIW =LHOH ]X (QHUJLHHIIL
5HVVRXUFHQVFKRQXQJ (PLVVLRQVUHGXNWLRQ $EIDOOPDQD.
P VRILDOHQ %HUHLFK ZHUGHQ =LHOH ]X $UEHLWQHKPHUUHF
'LYHUVLWaW XQG ,QNOXVLRQ OHQVFKHQUHFKWHQ XQG JHPHL
=XU 8QWHUQHKPHQVI%KUXQJ ZHUGHQ =LHOH 656 8QWHUQHK

6%0 RH

P (LQNODQJ PLW GHU (8 7D[RQRH LHH ZKQROIRJI 182Q HQWZLFNH
JHKJUHQ *D1 XQG 6L& /HLVWXQJVWUDQVLVWRUHQ GLH HL

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

NODVVLVFKHV 6LOL]JLXP ELHWHQ VRZLHDWOLFIUERG /6NV& XQG |
JHLVWXQJVWEBQEHQWRUHBLQHU VWHWLJ ZDFKVHQGHQ =DKO
JHLVWXQJVHOHNWURQLN YHUZHQGHW XQG VLQG GDKHU EHL
7HFKQRORJLHQ JHIUDJW OLFUR /('V ZHUGHQ 1%U GLH +HUVWH
VLQG GDKHU EHL +HUVWHOOHUQ YRQ 'LVSOD\V JHIUDJW
'DWHQNRPPXQLNDWLRQ EHQIWLJW XQG ILQGHQ GDKHU $0Q:
7HOHNRPPXQLNDWLRQVEUDQFKH VRZLH EHL '®4HWHUHLEHUQ
,QQRYDWLRQHQ XQWHUVW%W]HQ GLH 1DFKKDOWLJNHLWVEHV\
QDFKKDOWLJHU 0aUNW H: KKIQWGH.XH) GRIIRUPXOSBIHRQHQ ]X GLHVHQ
VLQG LP(MSDWHIORRUH( (656 6%0 |

IDFKKDOBHLUNHLM21 EHGHXWHW —-NRQRPLH —-NRORJLH XQG
PLWHLQDQGHU LQ (LQNODQJ ]X EULQJHQ XQG LP %HZXVVWVH
XQG OLWDUEHLWHU ]X YHUDQNHU&FsUBWBDIS®HBH QW GHRK L
JHLWOLQLHQ 1%U HLQH YHUDQWZRUWOLFKH XQG QDFKKDOWLJ
VLQG 'DV )XQGDPHQW ELOGHQ GLH ORNDOHQ JHVHW]OLFKHQ
$,:7521 ZLUWVFKDIWOLFK WaWLJ LVW 'DU%EHU KLQDXV EHPY
BHOEVWYHUSIOLFKWXQJHQ LQWHUQH 3URMHNWH XQG O0DYQ
$QIRUGHUXQJHQ GHU .XQGHQ HLQHC (656 6% .KHQ 5DKPHQ ]!

(LQH DXVI%KRKAHOLARKWHH LE X Q J YaEHU $,,7521V *HVFKoalWVE
"HUWVFKTSIXQJVNHWWH LVW LP /DIJHEHHMVEKWWX@WHHOGHAQ
2.10.1DQ 1 VD IMONR ZMRY EI A WNADXRIHVHKUW (656 6%0

(656 6%QWHUMNQBGHEWDQGSXQNWH GHU ,QWH!

'LDORXGPHPHIOW6WDNHKROGHUQ

'‘DV=LHO LVWGHHY 6MWMDMHKROGHUQ YHUWUDXHQVYROOH XQG
DXIIXEDXHQ XQG TXENMLOHVWQ HLQ SDUWQHUVFKDIWOLFKHU
NRQVWUXNWLYHU 8PJDQJ ZLFKWLJ $,;7521 YHUVWHKW VLFK D

'LH 1%U $,;7521 ZHVHQWOLFKHQ ,QWHUHVVHQJUXSSHQ VLQG

( .XQGHQ XQG (QGYHUEUD%RMKIHDW XQG 3ROLWLN

( SUEHLWQHKPHU ( OHGLHQ

( .DSLWDOPDUNWWHLOQHKRWWHQVFKDIW XQG )RUVFKXQJ

( /LHIHUDQWHQ XQG *HV KK & DMAXID UAWQHWOHU ,QWHUHVVHQW

$,:7521(6&+,)76%(5,&+7



‘LH
DQJHS

KalWVEHULFKW

XVDPPHQJHIDVVWHU /DJHEHULFKW
,GHQWLILNDWLRQ GHU ZLFKWLJVWHQ 6WDNI
D WSIMRUDHAQH J L H

,GHQWLIL]LHUXQJ GHU ZLFKWLJVWHQ 6WDNHKROGHU VRZ

HUIROJUHLFKHQ 6WDNHKROGHU 'LDORJ HQWVFKHLGHQG
"HUW I1%U $,;7521 PLW GLHVHP 6WDNHKROGHU LQ .RQWDNMW

, QWHUHVVHQ GHU 6WDNHKROGHU
( $EKeQJLIJNHLW GHU 6WDNHKROGHU YRQ $,;7521

( (UZDUWXQJHQ GHU 6WDNHKROGHU DQ $,;7521

( (LQIOXVVQDKPH GHU 6WDNHKROGHU

(
(

,QWHUHVVHQVJUXSSHQ HUIROJWHQ DQKDQG QDFKIROJHQGHU

ZLUG UHJHOPoYLJ UHIOHNWLHUW XQG ZR QRWZHQGLJ
6WDNHKROGHUHPHQ GHV 'LDORJV)RUPHQ GHV 'LDORJYV

'"HU 3UR]JHVV ]XU

'LH
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'HVHQWOLFKNHRWEDRBEQUG/ D XIHB#HYW (BAEHLWYV YRL
'HVHQWOLFKNHLWVDQDO\VH DX¥ &&P 03RH MDK] HHUW WHQGWH

$VSHNWH

,GHQWLIL]JLHUXQJ GHU ZHVHQWOLFKHQ 7KHPHQ
GLH HLQHQ ZHVHQWOLFKHQ (LQIOXVV DX

Xu

GRSSHOWH
6WDNHKROGHUQ VWHKHQ o©EHU GLHVH XPIDVVHQGH LQWHUC

J)DFKH[SHUWHQ XQG OLWDUEHLWHU EHIUDJW GLH LQ NRQW

'LFKWLIJVWH 6WDNHKROGHU 7KHPHQ XQG )RUPHQ GHV 'LDORJV

$UEHLWVN UG |
OHGLHQ
BWDDW XQG 3



=XVDPPHQJHIDVVWHU /DJHEHULFKW

XQG ODQJMoKULJHQ (UIDKUXQJ GHU OLWDUEHLWHU JUY%QGHWI
DEJHGHFNW XAHAKGBQH (LQEH]LHKXQJ GHU 6WDQGSXQNWH YR
1DFKKDOWLJNHLWOHNXK BPHGIQ %HG%UIQLVVH XQG B6LFKWZHLV
(UNHQQWQLVVH VLQG LQ GLH :HVHQWOLFKNHLWVDQDO\VH
(QWZLFNOXQJ GHU 1DFKKDQ8BBJINGHIMADVDENWLYLWEWHQ HLQ

'HU $XIVLFKWVUDW ZLUG Y%EHU GLH 6WDQGSXQ®WH XQG ,C
DQODVVEH]RJHQ YRP 9RUVWDQG LQIRUPLHUW OLW GHP 9RU\
XQGTXDUWDWDS$SXNMMHXVEK %EHU GLH 6WDQGSXQNWH XQG
,QWHUHVVHQWUGJHUQ LQ %H]XJ DXI GLH QDFKKDOWLJNHL
B8QWHUQHKPHQV VWDWW (656 6%0 G

7KHPHQEH]RJHQH $QJDEHITIOILWKWU %66 65 HV
SQWHUQHKPHQV

'LH ,QWHUHVVHQ XQG 6WDQGSXQNWH GHU %HOHJIVFKDIW
.RPPXQLNDWLRQVNDQ@OH YHUWUHWHQ 'DUXQWHU IDOOHQ |
YLHUWHOMoKUOLFKH $ PO K DIDES V' O M B KW @LIFVK VWDWWILQ
%HWULHEVYHUYDWBOERBUWGUEHIUDIJXQJHQ XQG ZfFKHQWOLF
%HWULHEVUDW XQG GHU 3HU'ZL GLH (QWZLFNOXQXVNaoWRQ
)% KUXQJVNU®GIWH®LW DI GXUFK &RDFKLQJDQJHERWH

)¥%4KUXQJVNUGIWHITLW 'DEHL KDQGHOW HV VLFK XP HLQH OLW
GLH 1HW]ZHUNWUHIIHQ RUJDQLVLHUW DNWXHOOH ODYQDKPH
XQG DNWLY )HHGEDFN YRQ 0QWOWEHMMKUQLFRK QK\WWDWWIL
OLWDUEHLWHUJHVSUBFKHQ ZHUGHQ (QWZLFNOXQJV XQG 4
SHUVJQOLFKHQ ,QWHUHVVHQ VRZLH %HG%UIQLVVH GHU OLWD|

OLWDUEHLWHU ZHUGHQ HUPXWLJW LKUH ,GHHQ ]X 3URGXN
.RVWHQHLQVSDUXQJHQ R @ HLQ]XUHLFKHQ

(V ZLUG JURYHU :HUW DXI GLH $FKWXQJ GHUJUHRVHFRHQUHFK
%HVEKalWIL.IXQBWDEDQBHIQDXIHWH |, QI RIXRDWHR@QHMHW XQJ GHU
, QWHUHVVHQ GHU HLJHQHQ %H®GHRINMFEKQWNRIMHQGG HLA P%HUHL
=XVDPPHQKDQJ PIW GHQ HXHQRQGGH® 6HLWVNUaIWHQ

(656 6%WBVHQWOLFKH $XVZLIUNK® XQBE &KDQF
XQG LKU =XVDPPHQVSLHO PLW 6WUDWHJLH X¢

$,;7521 KDW LQ GHU %HULFKWVSHULRGH HLQH :HVHQWOL
GXUFKJHI%KUW $XV GHU %HZHUWXQJ GHU GRSSHOWHQ :HVHC
$XVZLUNXQJIJHQ LQ GHQ WKHPKQVSH]PR DIABFKGHROB M/IDVO\GNDUKLG W H
AHV 8QWHUQXHKPHQIQWHUQHKPHYRZAKUEZRDQFHQ LP %HUHLFK
.OLPDZDQGHO
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"HUWVFK{SIXQJVNHWWH XQG XQ

HQHUJLHHIILIJLHQWHU 7HFKQRORJLHQ

/TVXQJHQ GLH 6FKDIIXQJ HLQHU VLFKHUHQ XQG
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'LH DOV ZHVHQWOLFK LGHQWLIL]LHUWEHI® LR®XT XNV NRQ XY HX

*HVFKa|lWVPRGHOO XQVHUH
DQGHUHP GXUFK GLH (QWZLFNOXQJ QHXHU QDFKKDOWLJNHLW

PRGHUQHQ 8QWHUQIHKP ZEVWKOW XX VI%AKUXQJ DOOHU DOV ZH\
$XVZLUNXQJHQ XQG &KDQBH@URRHBOQHQGHDYQDKPHQ

"HLWHUHQWZLFNOXQJ



=XVDPPHQJHIDVVWHU /DJHEHULFKW

WKHPHQVSH]LILVBRHAR G®ISIDWRISQW H U QHKPHMXIEH UWWXKUW
(656 6%0D F

SNWXHEW HWHHLBRMHUHQ ILQDQJLHOOHQ (IIHNWH GLH VLEK
&KDQFHQ DXI GLH )LQDQ] (UWUDJVODJH RGHU =DKOXQJVVW
HUKHEOLFKHV 5LVLNR HLQHU ZHVHQWOLFKHQ $QSDVVXQJ GH
ZHVHQWOLFKHQ &KDQFHQ LP QuFKVWHQ %HULFKWVUDXP HUI
GXUFK GHQ ODQJIULVWLJHQ &KDUDNWHU XQVHUHU &KDQFHC
9RUJDEHQ {KQVSDUXQJ EHJLHKHQ ZHOFKH QRFK QLFKW LQ .U
6% 0 G

'LH .OLPDULVLNRDQDO\VH LVW HLQ ,QVWUXPHQW XP GLH
‘HWWEHZHUEVIeKLINHLW YRQ $,;7521 VLFKHU]XVWHOOHQ I
SRWHQJ]LHOOH NOLPDEH]RJHQH 5LVLNHQ XQG &KDQFHQ ]X L
'DGXUFK NDQQ GLH *UXSSH LKUH B6WUDWHJILH XQG LKU *H
ZLGHUVWDQGVIoKLJHU JHJHQ%EHU NOLPDEHGLQJWHQ +HUD
JOHLFK]HLWLJ QHXH OJJOLFKNHLWHQ ]X QXW]H@LWLH VLFK C
GHU .OLPDULVLNRDQDO\VH ZLUG VLFKHUJHVWHOOW GDVV D¢
.OLPDULVLNHQ HUIDVVW XQG EHZHUWHW ZHUGHQ 'LH (UP
SK\VLVFKHQ .OLPDULVLNHQ HUIROJWHQ PLW +LOIH HLQHV YR
XQG (QHUJLH ]XU 9HUI%JIJXQJ JHVWHOOWHQ 7RROV 'LH =HLWK
7RRO YHUZHQGHW ZHUGHQ HQWVSUHFKHQ GHP NXUJIULVW
PLWWHOIULVWLJHQ =HLWUDXP YRQ XQG GHP ODQJIUL\
'DV 7RRO ZXUGH XP HLQH ([SHUWHQHLQVFKaW]XQJ ]XU .OLPL
HUPLWWHOWHQ 5LVLNHQ ZXUGHQ LQ HLQHU 5LVLNRPDWUL[ |
ODYQDKPHQ SUR (LQ]JHOULVLNR HUPLWWHOW 'LH 5LVLNRDQD
DNWXDOLVLHUW 'LHV HU)BPKM[SIEDNAKR HXQWIHFKQBEQG XQG
*URYEULWPQRNWQXHOOHQ %HULFKWVMDKBLYXNIB® GH BIRLLYW HAH,
(656 6%0 |

$0O0OH ZHVHQWOLFKHQ ,52VWH WEHH G XBB6 GSHBIHGHFNW
XQG VLQG WKHPHQVSH]LILVFK JXJHRUGQHW 'HPQDFK V
XQWHUQHKPHQVVSH]LILVEKHQ (H26/ KA%QXJHI%JW ZRUGHQ

ODQDJHPHQW GHU $EVVLNN@XHE
&KDQFHQ

(656,52 %HVFKUHLEXQJ GHU 9HUIDKUHQ XU (I
%HZHUWXQJ GHU ZHVHQWOLFKHQ $XVZLUNXQ
&KDQFHQ

)%aU GLH (UVWHOOXQJ GHV LQWHYUEZKUWH Q ] XIPaFRKMD WHLIQ!H
‘HVHQWOLFKNHLWVDQDORYMW B-ORMMUMVWSSW]XQJ GXUFK HLQ
%HUDWXQJVIJHVHOOVFKDIW GXUFKJHI%KUW XP GLH ZHVHQW(
LGHQWLIL]JLHUHQ XQG ]X EHZHUWHQ +LHUI%U ZXUGH GHU ,PS
EHU%FNVLFKWLIJW )%U GLH :HVHQWOLFKNHLWVDQDO\VH ZX
‘HVHQWOLFKNHLW JHPoY (656 DQJHZDQGW 'LH GRSSHOWH :H

$,:7521(6&+,)76%(5,&+7
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'HVHQWOLFKNHLW GHU $XVZLUNXQJHQ DXI OHQVFK XQG 8PZ
"HVHQWOLFKNHLW ]XVDPPHQ :HVHQWOLFKH $XVZLUNXQJHQ [
GDEHL 1DFKKDOWLJNHLWVDNWLYLWaWHQ GDU GLH NXU] P
QHJDWLYH $XVZLUNXQJHQ DXI| OHQVFK XQG 8PZHOW KDEHQ

]ZLVFKHQ WDWVoFKOLFKHQ XQG SRWHQJLHOOHQ $XVZLU
*HVFKeI[WVWaeWLINHLW VRZLH HQWODQJ GHU YRU XQG QDFKJ
ILQDQ]JLHOOH :HVHQWOLFKNHLW ZLUG DX| $EKoQJLIJNHLWHQ
VR]LDOHQ 5HVVRXUFHQ EH]JRJHQ EHWUDFKWHW XQG NDQQ VLF
5LVLNHQ XQG &KDQFHQHEXWALMKKHQJIEENMH HNEQ YRQ QDW%UOL
VR]JLDOHQ 5HVVRXUFHQ LQ %H]XJ DXI GLH )sKLJNHLW GHU 8
HLJHQHQ *HVFKolWVSUR]JHVVH EHQYWLJWHQ 5HVVRXUFHQ 2
EHVFKDIIHQ =QPLPWGHWHS$BKHLWHQ YRQ QDW%UOLFKHQ X
SHVVRXUFHQ LQ %H]XJ DXI| GLH )sKLIJNHLW GHU *UXSSH VLF
JLHIHUDQWHQ XVZ GLH HV 1%U VHLQH *HVFKolWVSUR]HV
%HGLQJIJXQJHQ ]X YHUODVVHQ

'LH ILQDOH /LVWHKH®HUKBERWQQIOLIH KPH.\8 HEDMMGLHUW GLH
XQVHUH ,QWHUHVVHQWUGoJAREHUH DEDHEWHEAGBHQ (LQVFKaW

EHU“FNVLFKWLIW ZXUGHQ 'LH $EVWLPPXQJ GHU ILQDOHQ /L
&KDQFHQ VRZLH GHU :HVHQWOLFKNHLWVEHZHUWXQJ HUIROJ\V
$XIVLFKWVRUJDQHQ 'HU 3UR]JHVV GHU :HVHQWOLFKNHLWVDQ
$XVZLUNXQIHQ O5LVLNHQ XQG &KDQBBH® X@& LKUHU %HZHUWX

8P GLH 1%4U $,;7521 ZHVHQWOLFKHQ 7KHPHQ LGHQWLIL]JLHUHQ
/JRQJ /ILVW PLW UHOHYDQWHQ 7KHPHM®DMREZDNLEFUGBBKIE6 !
XQG XQWHUQHKPHQVVSH]LILSRNHHKHQ® HYURLH G HHW VRIGID OW W
QLFKW ZHVHQWOLFKH 7KHPHQ DXIJUXQG GHV *HVFKolWVPRG
XQG LP )ROJHQGHQ QLFKW ZHLWHU EHWUDFKWHW 'LH YHL
*UXQGODJH I1%U GLH ,GHQWLIL]JLHUXQJ XQG %HZHUWXQJ YRQ
OHQVFK XQG 8PZHOW G5LVLNHQ XQG &KDQFHQ ,PSDFWV 5L
6RZRKO GLH /RQJ /LVW DOV DXFK GLH 6KRUW /LVW ZXUGHQ Y
HLQHU H[WHUQHQ %HUDWXQJ HUVWHOOW XQG YRQ DXVJHZuo
YDOLGLHUW 'DEHL ZXUGH GDUDXI JHDFKWHW GDVV DOOH ¢
$QVFKOLHYHQG ZXUGHQ GLH ,52V LGHQWLILJLHUW XQG NRQNL
9DOLGLHUXQJ GXUFK GDV 3URMHNWWHDP XQG GLH )DFKEHUH
GXUFKJHIMKUWHQWLILILHUXQJ GHU ,52V KDW HQWODQJ GHL
B8QWHUWKHPD VRZLH 8QWHU 8QWH U WK PF NVELHFERV L\ W D WX
]XVaW]OLFK GDV PLW GHU $XVZLUNXQJ LQ =XVDPPHQKDQJ
=HLWKRUL]JRQW

'DV 9HUIDKUHQ 1%U GLH $XVZLUNXQJHQ DXl OHQVFK XQG 8PZH
XQG %HZHUWXQJ GHU $XVZLUNXQJHQ GLH PLW GHU HLJHQHQ
XQG QDFKJHODJHUWHQ ‘HUWVEK{SIXQJVNHWWH ]XVDP]
,QWHUHVVHQWUBJHU ZXUGHQ LQWHUQ GXUFK )DFKH[SHUWHC
%HZHUWXQJ GHU $XVZLUNXQJHQ ZLUG GHU 6FKZHUHJUDG HUP
$XVPDY EHZHUGHIWJIDWLYH $XVZLUNXQJHQ ZXUGHQ DQKDQG
%HZHUWXQJ ]XU 8QDEoQGHUOLFKNHLW SULRULVLHUW 3RW
ZHLWHUKLQ HLQH %HZHUWXQJ GHU (LQWULWWVZDKUVEKHLQ¢
QHIJDWLYHQ $XVZLUNXQJHQ DXI OHQVFKHQUHFKWH GLH %HZ
(LOWULWWVZDKUVFKHLQOLFKNHLW YRUJH]RJHQ 'LH $XVZLUN
HUPLWWHOW XQG OLHJHQ LQ GHU 9HUDQWZRUWXQJ GHU )DF

$,:7521(6&+,)76%(5,&+7
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®EHUZDFKXQJ GHU ZHVHQWOLFKHQ $XVZLUNXQJHQ 5LVLNFE
JLODQ]YRUVWDQG :HUGHQ =LHOH I1%U GLH 6WHXHUXQJ GLH\
J)LQDQ]YRUVWDQG GLH HQWVSUHFKHQGHQ .RQWUROOHQ XQG
GLHVH ]XVDPPHQ PLW GHP MHZHLOLJHQ )DFKEHUHLFK

'DV 9HUIDKUHQ ]XU ILQDQJLHOOHQ :HVHQWOLFKNHLW EDVLHU

XQG &KDQFHQ GLH VLFK DXV $EKoQJLJNHLWHQ YRQ QDW¥%U

5HVVRXUFHQ HUJHEHQ ,Q GEMU%GBDH U\W QWY UNMHMKZIOKILN F K H L (

XQG GDV SRWHQJLHOOH $XVPDY GHU ILQDQJLHOOHQ $XV

5LVLNRPDQDJHPHQW HWDEOLHUWHQ %HZHUWXQJVVNDOHQ E

HUPLWWHOWHQ &KDQFHQ XQG 5LVLNHQ ZLYG56P YABRHUQUuEKVW
E F

1DFK VRUJIBGOWLJHU %HZHUWXQJ GHU $XVZLUNXQJHQ 5LVLNH
XQG XQZHVHQWOLFKH 7KHPHQ DQKDQG HLQHV 6FKZHOOHQZHLI
HLQ]JHOQH $XVZLUNXQJ VRZLH MHGHV 5LVLNR XQG MHGH ¢
$XVZLUNXQJ HLQ 5LVLNR RGHU HLQH &KDQFH GHQ 6FKZHO
HQWVSUHFKHQGH 8QWHU 7KHPD DOV ZHVHQWOLFK HLQJHVW
7KHPHQ QLFKW JHJHQHLQDQGHU DXIJHUHFKQHW XQG GDGXLU
ZXUGHQ 'LH DOV ZHVHQWOLFK 1BLQIKDEXEWD Q F$HHQV ZIXUNHY |
DQVFKOLHYHQ G DYRKH LSHMEWMSHD: W XQG EHVWaWLIW $XFK 1%
5LVLNHQ XQG &KDQFHQ GLH QDKH DP 6FKZHOOHQZHUW ODJH(
GHQ )DFKH[SHUWHQ ]XU 9DOLGLHUXQJ JHI%KUW :HVHQWOLF
GHBLWRPDQDJIJHWPHQQWLPPW (656 ,52 G

'LH ]XU (UPLWWOXQJ ZHVHQWOLFKHU $XVZLUNXQJHQ 5LVLI
=HLWKRUL]JRQWH HQWVS YHBKGHIH CAHOAHU WK Q I(EF6U $XVZLUNXC
XQG &KDQFHQ ZXUGHQ GLH (LQWULWWVZDKUVFKHLQOLFKNHL
KHUDQJH]RJHQ )%U GLH %HZHUWXQJ GHU 5LVLNHQ XQG &
ILQDQJLHOOHQ $XVZLUNXQJHQ DQKDQG GHV 5LVLNRPDQDJHP
GHU LGHQWLIL]JLHUWHQ 5LVLNHQ XQG &KDQFHQ HLQH NODUH
DXIZHLVHQ ZXUGH GLH 6NDOD GHV 5LVLNRPDQDJHPHQWV\VYV
6NDOHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH Y%EHL
(UPLWWOXQJ GHU $XVZLUNXQJHQ G5LVLNHQ XQG &KDQFHQ

5LVLNRPDQDJHPHQW ZHLWHUJHJHEHQ XP HLQHQ $EJOHLFK F
LP 5LVLNRPDQDJHPHQWV\VWHP ]X HUPTJOLFKHQ (656 ,52

,Q GHU :HVHQWOLFKNHLWVDQDO\VH ZXUGHQ YMPVAKIHGHQH ,
PYJOLFKVW XPIDQJUHLFKH 7KHPHQDEGHFNXQJ ]X HUUHLFKH
JHPoY (656 B®DDIMRZLH EUDQFKHQ XQG XQWHUQHKPHQVVS
DOV %DVLWHUYWHOWDXFK GLH (UNHQQWQLVVH DXV GHU :H
YHUJDQJHQHQ %HULFKWVSHULRGH PLWHLQEH]RJHQ =XGHP
$QZHQGXQJ GHU (8 7D[RQRPLH 9HURUGQXQJ EHUY%FNVLFKWL
9HUIDKUHQ ZXUGHQ )DFKH[SHUWHQ DOV 9HUWUHWHU GHU
"RUNVKRSV XQG ([SHUWHQJHVSUGFKHQ LQ GLH (UPLWWOXQ
5LVLNHQ XQG &KDQFHQ HLQEH]RJHQ (656 ,52 J

P 9HUJOHLFK ]X GHU YRUDQJHJDQJHQHQ :HVHQWOLFKNHLWYV
GHV $XIVLFKWVUDWYV DOV ,QWHUHVVHQWU®=JHU EHIUDJW MHC
 QWHUHVVHQWUBJHU DNWLY LQ GHQ 3UR]JHVV HLQJHEXQGF
9DOLGLHUXQJVVFKOHLIHQ GLH ZHVHQWOLFKHQ 7KHPHQ LGHQ\

$,:7521(6&+,)76%(5,&+7
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(LQH ceEHUSU%IXQJ GHU :HVHQWOLFKNHLWVDQDO\VH ILQGHW
GHV %YHULFKWVMDKUHVY VWDWW (656 , 52 K

7TKHPHQEH]RJHQH $QJDEHSIOLFKWHQ ( 8PZHO\
:DVVHU XQG OHHUHVUHVVRXUFHQ ( ELRORJLV
-RV\VWHPH VRZLH ( . UHLVOOXIZLUWVEFKDIW XC

P 5DKPHR %BHZHUWXQJ GHU $XVZLUNXQJHQ G5LVLNHQ XQG &t
WKHPHQVSH]LILVFKHQ 6WDQGDUGV ( 8PZHOWYHUVFKPXV
OHHUHVUHVVRXUFHQ ( ELRORJLVFKH O9LHOIDOW XQG
.UHLVODXIZLUWVFKDIW XQG $EIDOO JHSUY%IW

'DEHL ZXUGH GHU 6WDQGDUG ( ELRORJLVFKH 9LHOIDOW
*HVFKa|lWVPRGHOOV QLFKW ZHLWHU DQDOYBNVHUMHE@EWOV X
EDVLHUW DX| HLQHU 5LVLNRDQDO\VH LQ GHU GLH 3URGXNWL
LKUHU (QWFHHEQMQHPXPLW VFKXW]EHGY%UIWLJHU %LRGLYHUVL)
$QDO\WH HUJDE GDVV GHU 6WDQGRUW +HU]JRJHQUDWK HLQH
VFKXW]EHG%UIWLIJHU %LRGLYHUVLW8W DXIZHLVW MHGRFK
*HIJHEHQKHLWHQ NHLQH QHJDWLYHQ $XVZLUNXQJHQ DXI GDV
3URGXNWLRQVVWDQGRUWH ZHLVHQ NHLQH 1aKH ]X *HELHWHQ
DX(EHQVR HUJHEHQ VLFK GXUFK GLH 3URGXNWLRQVVWDQGRU
NHLQH VLIJQLILNDQWHQ %HHLQWUBFKWLIJXQJHQ YRQ ELRORJL)

'LH 7TKHPHQ8PZHOWYHUVFKPXW]XQJ ( ‘DVVHU XQG OHHUHV
.UHLVODXIZLUWVFKDIW XQG $EIDOO ZXUGHQ KLQJHJHQ LQ G
XQG LP 5DKPHQ GHU ZHLWHUHQ %HZHUWXQJ GXUFK GLH )C
HLQJHVWXIW 'LH %HZHUWXQJ HUIROJWH DXVVFKOLHYOLFK
, QWHUHVVHQWUBJHDEWHSDXVE DY LHUMK 6WDQGRUWH XQG *H\
LEHUSUYIW XP WDWVaF KXIVRZK M NOQRGE) SR WEH.YLLNHHO® K Q G & KD Q
HLJHQHQ *HVFKolWVWaWLIJNHLW VRZLH LQ GHU YRUJHO
"HUWVFKYJSIXQJVNHWWHP] ¥ HGHRRWYMDKUHKQDW $,;7521 HLQH
.OLPDULVLNRDQDO\VH GXUFKJHI%KUW 'LHVH $QDO\VH EHUYF
YRQ $,:7521 DX| GLH 8PZHOW DOV DXFK GLH NOLPDZDQGHO
$,;7521 (LQ VWDQGDUGLVLHUWHU 5LVLNRNDWDORJ ZXUGH YR
EHZHUWHW 'LH 3URGXNWLRQ XQG )RUVFKXQJ (QWZLFNOXQ
%HGLQJXQJHQ LP S5HLQUDXP SHOHYDQWH XPZHOWUHF
(QWVRUJXQJVYRUVFKULIWHQ ZHUGHQ EHDFKWHW $,;7521V 3U
KRKH 5HF\FOLQJIaKLINHLW DXVJHOHJW $XV GLHVHQ *U%QGH
1%U GLH 7TKHPHQEHUHLFKH ( 8PZHOWYHUVFKPXW]XQJ ( :D
XQG ( .UHLVODXIZLUWVFKDIW XQG $EIDOO LGHQWLILJLHUW

'HU 3UR]JHVV ]XU (UPLWWOXQJ GHU $XVZLUNXQJHQ 5LVLN
.RQVXOWDWLRQVSUR]H\AE 7 H 5EHQY XQMAHBX Q] IGHU 9HUIDKU
(IIPI\/\/\/\/OXQ.'I XQG 0/nH7Hll\/\/XQ.'I GHU 7H\/HQWOLFKHQ $XVZLI

EHVFKULHEHQ

$,:7521(6&+,)76%(5,&+7
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7KHPHQEH|RQHMAHSIOLEAWHOQQHKPHQVI%KUXQJ

=XU (UPLWWOZHMHQAHAULFKHQ $XVZLUNXQJHQ LP =XVDPPH(
BQWHUQHKPHQVI%KUXQJ ZXUGHQ ([SHUWHQLQWHUYLHZV ]X G
GHQ HQWVSUHFKHQGHQ )DFKH[SHUWHQ XQG 9HUWUHWHUQ G
+LHU]X ]8KOHQ )DFKH[SHUWH®ODRXQ FGIH P/ % H3LHL BIKQ V&RBQHK P H
XQG DXV GHP %HUHLFK (LQNDXI I1%U GDV /LHIHUDQWHQPDOC
BWDQGRUWH XQG *HVFKolWVWaeWLINHLWHQ Y%EHUSUY%IW X
$XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ HQWODQLKHU :HUWV
HUPLWWHOWHQ $XVZLUNXQJHQ ZXUGHQ LQ HLQHP PHKUVWXIL
XQG YDOLGLHUW $0V *UXQGODJH I¥%U GLH %HZHUWXQJ GLHQ
GDV /LHIHUDQWHQPDQDJHPHQW 'HU 3URJHVV ]XU (UPLWWOXC
&KDQFHQ VRZLH GHU .RQVXOWDMSERQV.SD R] AW UG HEQ QUQ W/
QHIIIDKIIHQ ]Xll (IJPI\/\I\/\IOXQ.'I XQG 0A\H7HIJ\/\IXQ.'I GHU ZHVHQW(
&KDQRZHQWHU EHVFKULHEHQ

7KHPHQEH]RIJHQHQ $QJDEHIDVERXWHQ

$,;7521 LVW VLFK GHU %HGHXWXQJ YRQ .OLPDVFKXW] XQG 1DF
]XP =LHO GHWHSWPBHOWDXVZLUNXQJHQ NRQWLQXLHUOLFK ]X U
(656 ZXUGH HLQ XPIDVVHQGHV OHUIDKUHQ ]XU (UPLWWO
NOLPDEH]RJHQHQ $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ PL\
GHU BWUDWHJLH XQG GHV *HVFKalWVPRGHOOV LQ %H]XJ DXI C

3K\WLVFKH .OLPDULVLNHQ XPIDVVHQ GLH QHJDWLYHQ )ROJHC
ODVVHQ VLFR6LOQ[WNMRWEHWWHUHUHLJQLVVH XQG FKURQLVFKI
7HPSHUDWXUHQ XQWHUWHLOHQ

=XU %YHZHUWXQJ GLHVHU S5LVLNHQ ZXUGH HLQ YRP %XQGHYV
(QHUJLH EHUHLWJHVWHOOWHY 7RRO HLQJHVHW]W GDV GXUF
|1Y%aU GLH .OLPDV]HQDULRDQDO\VH HUJeQ]W ZXUGH )¥%U GLH S
,3&& 9HUIDKUHQ JHQXW]W 'LH 5LVLNRDQDO\VH ZLUG MzKl
J)DFKH[SHUWHQ DNWXDOLVLHUW

%HL GHU 5LVZXNFREHEHIBOIVMPIIHQVZHUWH XQG *HVFKelWVWaWL
LKUHU $QIeOOLJNHLW 1%U SK\VLVFKH 5LVLNHQ EHZHUWHW XQ

( $UW GHU 3URGXNWH

( BURGXNWLRQVIDNWRUHQ

( (QHUJLHLQWHQVLW=aW

( :DVVHULQWHQVLWaW

( /LHIHUNHWWH

( YHUWLIXQJVWLHIH GHU 3URGXNWH
( ILHIHUDQWHQIOH[LELOLW=aW

( 5SHJLRQDOH 9HUWHLOXQJ GHU /LHIHUDQWHQ
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

( 5GHILRQDOH 9HUWHLOXQJ GHU .XQGHQ
( *HRJUDSKLVFKH /DJH GHU 3URGXNWLRQVVWDQGRUWH

'LH 5HVLOLHQ] GHU 9HUPYJHQVZHUWH XQG *HVFKalWVWaWL
SK\WLVFKHQ .OLPDULVLNHQ ZXUGH LQ HLQBPEHIHEKXV®KXQLIJHQ
5LVLNHQ HOBYWWKIRHY EHVFKULHEHQ VRZLH GDV 6FKDGHQSF
SULRULVLHUW $XIJUXQG GHV *HVFKelWVPRGHOOV YRQ $,;75
GHU ) ( XQG 3URGXNWLRQVVWaWWHQ ZXUGHQ GLH 5LVLNHQ
SLVLNRPDQDJHPHQWY HLQJHVWXIW

®EHUJDQJVULVLNHQ XQG FKDQFHQ XPIDVVHQ DOOH 5LVLNH{(
PLW GHP ®@EHUJDQJ ]X HLQHU NRKOHQVWRIIDUPHQ *UD
$QOHKQXQJ DQ GLH 7&)' 7DVN )RUFH RQ &OLPDWH UHODWHC
VLFK GLHVH 5LVLNHQ DXI| GLH %HUHLFKH 3ROLWLN 7HFKQROTF
(UPLWWOXQJ XQ&H % MWZHAQWXQIRULVFKHQ &KDQFHQ XQG 5LVLN
GHU $XVZLUNXQJHQ SRWHQJLHOOHU UHJIXODWRULVFKHU ¢
(QWZLFNOXQJHQ XQG YHUsQGHUWHU ODUNWEHGLQJXQJHQ DX
DXl HLQHU O9HUYIIHQWOLFKXQJ GHV 8PZHOWEXQGHVDPWHYV
EDVLHUW 'LH HLQJHOQHQ 5LVLNHQ XQG &KDQFHQ ZXUGHQ L
XQG EHZHUWHW

- HLWHUH ,QIRUPDWLR Q HRP X/ @ WRVIH EVEKIQIKMWS XV Z L UNXQ J|
S51LVINHQ XQG &KDQFEFHQ XQG | KU =XVDPPHQVHMPHWKBDIOW BHEY U D W
(656 (
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

(656 ,5Z (656 HQW RDIOQWHIH LYHRUW H Q
1IDFKKDOWLJIJNHLWVEHULFKW GHV 8QWHUQHKF
$QJDEHSIOLFKWHOQ

5DKPHQEHGLQJXQJHQ XQG 'DWHQDXVZDKO

%HEHU (UVWHOOXQJ GHV LQWHJULHUWHQ 1DFKKDOWLJINHLWV
1%U GLH 8PVHW]XQJ GHU (XURSHDQ )LQD)G5t DIOKBDIRUWLQJ §
(LQH (UOaXWHUXQJ GHV 9HUIDKUHQV GHU :HVHQWOLFKNH
ZHVHQWOLFKHQ $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ

6FKZHOOHQZHUWH LUMWVERPUSENERQI WM 9HUIDKUHQ ]XU (U
%HZHUWXQJ GHU ZHVHQWOI FKHQ $MMHQWKBO®IEHQ 52 VLNHQ X

(LQH /LVWH DOOHU EHULFKWHWHQ $QJDEHSIOLFKWHQ PLW
$XIQDKPH YRQ 'DWHQSXQNWHQ PLWWHOV 9HUZHLV NDQQ C
HQWQRPPHQ(EHE)GPQ ,52

211HQ % HULFKWVWHLO 6HLWHUZHLYV $EVFK
OHJXJV % H
SIOLH

(656 OJHPHLQH $QJDEHQ
$0O0JHPHLQH *UXQGODJHQ I%U GLH (UVWHOOXQJ GHV
% 3 1IDFKKDOWLJNHLWVEHULFKW
$QJDEHQ LP:XVDPPHQKDQJEjm/VSH]ULVFKHQ
% 3 S8PVWaQGHQ
'LH 5ROOH GHugHUZDOWXQﬁ%]/HLWXQJV XQG
*29  $XIVLFKWVRUJDQH

29  $X
(L
*29  [HLVWXQJ $
29 (UNOB@UXQJ ]XU
S5LVLNRPDQDJHPHQW XQG LQ&ﬁ WUROOHQ GHU
*29 1DFKKDOWLJNHLWVEHULFKWHLYV DHULFKW /%

FHEKQRORIITHIXQAIBURGXNWH
xXocHG xpIlRQH QM

[ RGHOO

‘ QVVWUXNWXU
VR SURVHeV VH

‘ H GHU
%E%%%%%EEPHUGEE%

‘ HKPHQV

/% /DIJHEHULFKW 1+% IDFKKDOWLJIJNHLWVEHULFKW
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

[BP7zH .OLPDZDQGHO (656 ( (|
LHVHQWOIEKH $XVZIUNXQJHQ XQG &KDQFHQ 1
leEHUIDQIVSODQ IAU GHQ .OLPDVFKXW] 1

656 6WAVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQF XQG LKU =XV
HVFKe | WVPRGHOO

(I RQIHSWH | P =XVDPPHQKDQJ1PIW GHP QIlPDVEKXW] XQGEHU $QSDVVXQ
[ ToDYQDKPHQ XQG 0IWWHO 1P =XVDPPHIQKDQJ PLW GHQ .OLADNRQJHSWHQ

(
{

[ l=1HOH 1P =XVDPPHQKDQI1PIW GHP QOIPDVEKXW|] XQG GHIL$QsDVVXQJ D
L I (QHUJI HYHUEUDXHEK XQG (QHUJLHPL][ [
I 17+* bUXWWRHPIVYVIRQHQ GHU DWHIRUIHQ G6ERSH XdGl VRZLH 7+* *

gr\_L_LIULQJHUXQJ YF
[

$QPHUNXQJ ]X GHP .DSLWHO 8PZHOW
,P .DSLWHO XQWHUOLHJHQ DOOH .HQQ]DKOHQ LQWHUQHQ .RQWUROOHQ ZR
Y%EHU GHQ :LUWVFKDIWVSU%IHU KLQDXV YRUJHQRPPHQ ZHUGHQ (656 0'5

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

_.OLPDZDQGHO (656 (

OLW $,:7521 $QODJHQ ZLUG QLFKW QXU GLH 9HUEUHLWXQJ
7HFKQRORJLHQ JHIfUGHUW VRQGHUQ HV ZLUG DXFK DQ QDFK
JHIRUVFKW ,Q GLHVHP .DSLWHO ZHUGHQ ]XQuFKVW GLH ,QIR
(656 ( 1%U $,;7521 HUJHEHQ $QVFKOLHYHQG IROJHQ GLH $Q
7D[RQRPLH 9HURUGQXQJ DEOHLWHQ

' HVHQWOLFKH $X\0ZA &KPQFHIQ

$0V (UJGIEQLGRWER :HVHQWOLFKNHLMAKD/QRBVHD \ZRUBKKD SRV
XQG QHJIJDWLYH $XVZLUNXQJHQ XQG 'HHQHHYKDQ@PHFKBEQ
$XVZLUNXQJHQ ZXUGHQ I%U IROJHQGH 8QWHUWKHPHQ LGHQW

( .OLPDVFKXW]

( (QHUJLH

+HUVWHOOXQJ YRQ 7HFKQRORJLHQ 1%U HUQHXHUEDU

DUPHU 7THFKQRORJLHQ

"HVHQWOLFKHY 8QWHUWKHPD .OLPDVFKXW]
SRVLWLYH $XVZLUNXQJ

$,;7521 HQWZLFNHOW XQG SURGX]LHUW ODVFKLQHQ ]
9HUELQGXQJVKDOEOHLWHUQ 'LHVH +DOEOHLWHU ILQGHQ

HUQHXHUEDUH [QHBHUHQ]HALHKQJ YRQ §R G G WQH DINNW HG X U F K

+DOEOHLWHU NJQQHQ GXUFK GLH 9HUPHLGXQJ YRQ (QHU.
(LQVSDUXQJHQ LQ DQGHUHQ 7HFKQRORJLHQ EHZLUNHQ

&2 SHGXNWLRQ LQ GHU HLIHQHQ 3URGXNWLRQ

"HVHQWOLFKHY 8QWHUWKHPD .OLPDVFKXW]
SRVLWLYH $XVZLUNXQJ

$,;7521 VHW]W DX| HUQHXHUEDUH (QHUJLHTXHOOHQ DQ GHQ ¢
*UDXVWURP PLW GHU HQWVSUHFKHQGHQ OHQJH DQ *U¥%QVWU
=XVoW]ODFKF K RE®LH AXW]XQJIPYRWIEYosBPREHUQVWHU :osUPHSXF
GHQ 6WDQGRUWHQ LQ '"HXWVFKOD@NG W Q/GH * YR ELLHV B QQ JHA B L
0DO JHQXW]W ZHUGHQ

6 XEVWLWXVOWVR)Q&2ZYHU (QHUJLHTXHOOHQ

"HVHQWOLFKHVY 8QWHUWKHPD (QHUJLH
SRVLWLYH $XVZLUNXQJ

OLW GHP &OHDQ (QHUJ\ 3URMHNW Q\RBQVN YAQUW(IQH G HlILH $ R WG
JHUQZaUPH XQG (UGJDV DQ GHQ 3URGXNWLRQVVWDQGRUWHQ

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

9HUEHVVHUXQJ GHU (QHUJLHPDQDJHPHQWV\VWHPH X

(PLVVLRQHQ

"HVHQWOLFKHVY 8QWHUWKHPD (QHUJLH
SRVLWLYH $XVZLUNXQJ

'XUFK XPIDQJUHLFKH $XVZHUWXQJHQ XQG 2SWLPLHUXQJHQ
NRQQWHQ GLH (PLVVLRQHQ ZHLWHU JHVHQNW ZHUGHQ

$XVVWRY YRQ 7TUHLEKDXVJDVHPLVVLRQHQ

HVHQWOLFKHY 8QWHUWKHPD .OLPDVFKXW]
QHIDWLYH $XVZLUNXQJ

7JUHLEKDXVJDVHPLVVLRQHQ IDOOHQ GXUFK GLYHUVH 7aWLJN
ODVFKLQHQ .XQGHQEHVXFKH GHQ (LQVDW] GHU ODVFKLQHQ
JLHIHUDQWHQ XQG +HUVWHOOHUQ GHU .RPSRQHQWHQ GHU 0
.UDIWIDKU]JHXJHQ PLW IRVVLOHQ .UDIWVWRIIHQ

(QHUJLHEHGDUI GHU $,;7521 $QODJHQ

HVHQWOLFKHY 8QWHUWKHPD (QHUJLH
QHIDWLYH $XVZLUNXQJ

'LH $,:7521 $QODJHQ EHQYWLJHQ LQ HUKHEOLFKHP 0DY HOH
JTIVXQJHQ JHIRUVFKW XP GHQ (QHUJLHEHGDUI ]X UHGX]JLHUHGQ

$O0V (UJHEQLV GHU GRSSHOWHQ :HVEBWOQWIONHAKWVIDQD Q)N H¢
&KDQFHU GLH :HLWHUI%KUXQJ GHU HLJHQHQ *HVFKolWVWa\
$XIUHFKWHUKDOWXQJ YRQ *HVFKolWVEH]JLHKXQJHQ I1%U G
LGHQWLILJLHUW

+HUVWHOOXQJ YRQ 7THFKQRORJLHQ I%%U HUQHXHUEDUH

DUPHU 7THFKQRORJLHQ
‘HVHQWOLFKHY 8QWHUWKHPD .OLPDVFKXW]
&KDQFH

8PVDW]VWHLIJHUXQJ XQG %LQGXQJ YRQ .XQGHQ GLH ODQJIUL

( eEHUJDQJVSODQ I4U GHQ .OLPDVFKXW]

*HPoY GHQ 9RUJDEHQ GHU GHXWVFKHQ *HVHW]JHEXQJ XQG G
(QGH HLQ GHWDLOOLHUWHU eEHUJDQJVSODQ YRUOLHJHQ

(656 6%0 :HVHQWOLFKH $XVZLUNXQJHQ 5L
XQG LKU =XVDPPHQVSLHO PLW 6WUDWHJILH Xt

$,;7521 KDW VRZRKO GLH SK\VLVFKHQ DOV DXFK GLH WUDQVL)\

'LH WUDQVLWRULVFKHQ &KDQFHQ XQG SLVLNHQ ZXUGH
WHZHUWXQJVVFKHPIHWO FKBIFFLWOWWHKOWEHL GHU HVHQWOLFKNH
$QZHQGXQJ NDP 'DEHL ZXUGHQ GUHL ZHVHQWOLFKH &KDQFHC

$,:7521(6&+,)76%(5,&+7
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( (QWZLFNOXQJ QHXHU NOLPDIUHXQGOLFKHU 7HFKQRORJL
,QYHVWLWLRQHQ ELHWHW MHGRFK GLH OfJOLFKNHLW ]
HUNHQQHQ XQG SDVVHQGH 3URGXNWH ]X HQWZLFNHOQ

( (UIROJH GXUFK ,QQRYDWLRQHQ LP .OLPDVFKXW] 'LH 07JO
]XP .OLPDVFKXW] EHLWUDJHQ (UIROJH ]X HUJLHOHQ VWHC
KLHU LVW HV HQWVFKHLGHQG ,QQRYDWLRQHQ UHFKW]H
3URGXNWH ]X HQWZLFNHOQ

( (UVFKOLHYXQJ QHXHU *HVFKalWVIHOGHU 'LHVH &KDQFH H
PLW EHVWHKHQGHQ 7HFKQRORJLHQ XQG 3URGXNWHQ QHXH

'LH 5HVLOLHQ]DQDO\VH XPIDVVW HLQH XPIDVVHQGH %HZHUW X
GHV .OLPDZDQGHOV DXI| GLH *HVFKolWVDNWLYLWaWHQ HLQ
H[WUHPH :HWWHUHUHLJQLVVH XQG EHUJDQJVULVLNHQ ] %
ZXUGHQ VRZRKO GLH %HVFKDIIXQJVVHLWH DOV DXFK 3URGX!
) ( DQ GHQ XQWHUVFKLHGOLF&EDD BM\DHLARU W € QG VIR Zd B HGJICH

HLQEH]RJHQ (V ZXUGHQ NXU] PLWWHO XQC
PLW XQWHUVFKLHGOLFKHQ SURJQRVWL]JLHUWHQ 7HPS
663 XQG 663 YHUZHQGHW (LQH GHU $QQDKPHQ LQ G

GDVV ZHVHQWOLFKH 7HLOH GHV *HVFKaIWVPRGHOOV LQ HLQH
GDUDXV UHVXOWLHUHQGHQ KHUPHWLVFKHQ $EVFKRWWXQJ YF
$,;7521 DX| GLH 8PZHOW VRZLH GLH XPJHNHKUWHQ (LQIO%V
EHJUHQ]W

'LH 5HVLOLHQ]DQDO\VH ZLUG VHLW MoKUOLFK GXUFKJHIY
YHUVFKLHGHQHU .OLPDV]HQDULHQ ZLH LQ GHQ $QIRUGHUXC
EHVFKULHEHQ 'LHVH 6]J]HQDULHQDQDO\VH KLOIW G
(QWZLFNOXQJHQ XQG GHUHQ $XVZLUNXQJHQ DXI GDV *HVEKal
"LH $QDO\VEVNUGDE *HVFKolWVPRGHOO LQ PHKUHUHQ 6]HQDL
ZHQLJH 5LVLNHQ ZXUGHQ PD[LPDO DOV PLWWHO HLQJHVWXIW
DOV EHKHUUVFKEDU EHZHUWHW 'LHV EHGHXWHW GDVV
(UHLJQLVHLQWULWWHY DX| DOOH -DKUH HLQJHVEKaW]W :
DNJHSWDEOHQ %HUHLFK JHPay¥Y LQWHUQHU 5LVLNRHLQVWXIX
(LOWULWWVZDKUVFKHLQOLFKNHLW XQG GHV EHJUHQJWHQ I
SK\WLVFKHQ XQG WUDQVLWRULVFKHQ 5LVLNHQ QLFKW DOV Z
5HVLOLHQ]DQDO\WH VLQG NHLQH UHOHYDQWHQ 8QVLFKHUKH
HEHQVR 9BUPTIJHQVZRGWGEBDY *HVFKEXWURRBK®IQWLI ZXUGHQ
ZHVHQWOLFKH &KDQFHQ LGHQWLIL]JLHUW LQVEHVRQGHUH LQ
$,;7521 6\VWHPHQ KHUJHVWHOOWHQ +DOEOHLWHU GLH HL
%HZoOWLJIXQJ GHV .OLPDZDQGHOV OHLVWHQ NTQQHQ (656 (

( .RQJHSWH LP =XVDPPHQKPMIFKXW IGXPG Gt
$QSDVVXQJ®P BHMQGHO

(6* 5LFKWOLQLH

'LH6* 5LFKWRIQBH; 7521 EH]JLHKW VLFK DXI GHQ 8PJDQJ PLW
IDFKKDOWLIJNHLWVDVSHNWHQ 'LH =LHOH GHU S5LFKWOLQL
9HUEHVVHUXQJ GHU (6* 3BHUIRUPDQFH LQ GHQ %HUHLFKH
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

B8QWHUQHKPHQVI%KUXQJ VRZLH GLH 8QWHUVW¥%W]XQJ GHU =
6'* XQG "HJOLFKHV XQWHUQHKPHULVFKHV +D(
$XVZLUNXQJHQ DXI 8PZHOW 6R]JLDOHV XQG 8QWHUQHKPH
BWDNHKROGHU (6* UHOHYDQWH &KDQFHQ XQG 5LVLNHQ Z
®EHUZDFKXQJ XQG .RQWUROOH HUIROJWHQ GXUFK LQWHUQF
UHOHYDQWH 6WDNHKROGHU VRZLH GXUFK UHJHOP&oYLJH 6FKX

'LH S5LFKWOLQLH JLOW I%U GLH JHVDPWH $,:7521 *UXSSH

%HVFKDIIXQJ XQG GLH (LQKDOWXQJ GHU $QIR
JLHIHUNHWWHQVRUJIDOWVSIOLFKWHQJHVHW]HV /N6* ]XU 6LF
XPZHOWEH]RJHQHU 6RUJIDOWVSIOLFKWHQ *HRJUDSKLVFK HU
$,:7521 6WDQGRUWH LQ (XURSD 86% XQG $VLHQ $0OOH UHOHY

'LH KTFKVWH YHUDQWZRUWOLFKH (EHQH 1%U GLH (6* 5LEKWO
JLEW HV NHLQH $QJDEH ]X 6WDQGDUGY RGHU ,QLWLDWLYHQ
*UXSSH YHUSIOLFKWHW KDW 5HOHYDQWH 6WDNHKROGHU ZH!I
GHU (656 LP /DJHEHULFKW GHV *HVFKelWVEHULFKWV LQIRUPL
KLQ EHLVSLHOVZHLVH YRQ ,QYHVWRUHQ 0'5 3

,Q GHU $,;7521 (6* 5LFKWOLQLH LVW IHVWJHOHJW GDVV GHU
GHV (QHUJLHYHUEUDXFKVY XQG GHQ (LQVDW] HUQHXHUEDUHU
]XU 9HUULQJHUMRRWGHY QdR2YV EHL 'HU KRKH $QWHLO DQ (8 7D
8PVoW]HQ ]JHLJW GDVV GLH YRQ $,;7521 KHUJHVWHOOWHQ
.OLPDVFKXW]HV XQWHUVW¥%W]HQ ODYQDKPHQ ]XU $QSDVVXQ
QLFKW H[SOL]JLW HUZaKQW 'LH 6WHLJHUXQJ GHU (QHUJLHHIIL
GHU 3URGXNWHQWZLFNOXQJ XQG ZLUG GXUFK GLH ODQJIU
9RUVWDQGYV KHUYRUJHKREHQ (LQ ZHLWHUHU B6FKZHUSXQNYV
_UHLVODXIZLUWVFKDIW LQGHP $,;7521 6\VWHPH VR NRQVWU.
$QWHLO GHU YHUZHQGHWHQ ODWHULDOLHQ UHF\FHOW ZHUGH

'LH (6* 5LFKWOLQLH LVW DOOXPIDVVHQG XQG VFKOLHYW DOO

( ODYQDKPHQ XQG XY IVRWPHIMKIBAD G HQ
.OLPDNRQJHSWHOQ

,P -DKU ZXUGH LP 5DKPHQ GHU .OLPDNRQJHSWPDYQDKPHQ
GHU .DOWZDVVHUHU]JHXJXQJ PLW&BISQH PY RQYFEHN RVY QRIQV Y R O X |
&DS([ WBWDO OLRLHUJXIXEKERIHQ (8 7D[RQRPLH 9HURU

VRZLH ]XVeW]OLFKH ,QIRUPIMIIDRO K QEHWIRBRQBHU QEPQKD QJV
*HVFKoIWVEHULFKWLHX)HUQGHQWHOOXQJ LVW 1¥%B GDV -DKU
%HULFKWVMDKU ZXUGHQ NHLQH ZHLWHUHQ 6FKO%VVHOPDYQD

$P 3URGXNWLRQVVWDQGRUW .D.IDVOHW ¥ DWOGKUIAFEWIDHRHQX HG LH DO
.cOWHPDVHUMHWIW ZHOFKH HLQH GHU HIILILHQWHVWHQ
YHUI%JEDUHQ 7HFKQRORJLHQ ELHWHQ 'LHVH VLQG KLQVLF
9HUKEOWQLV ]XU SURGX]JLHUWHQ .sOWH HIILILHQWHU DOV
.0OWHPDVFKLQHQ YHUZHQGHWHQ GDV .sOWHPLWWHO 5 D P
3RWHQWLDO *:3 YRQ 'LH QHXHQ $QODJHQ KLQJHJHQ DU
5 JH GDV HLQHQ *:3 YRQ QXU DXIZHLVW $0OOHLQ GXUFK

.HLQ %HVWDQGWHLO GHV 1DFKKDOWLJNHLWVEHULFKWYV

$,:7521(6&+,)76%(5,&+7
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(LQVSDUXQJ YRQROWMEDHUZMUWHKQG GDV WURW] GHXWOLFK
BOWHOHLVWXQJ 'DUY%EHU KLQDXV ELHWHQ GLH QHXHQ $QOD
GLH DOWHQ 6\WWHPH GLH DXV GHQ -DKUHQ XQG V'V
.OLPDWLVLHUXQJ GHV *HEoXGHV JHQXW]W ZXUGHQ NTQQHQ
%HUHLFK 3URGXNWLRQVNoOWH XQWHUVWY%W]HQ 'HV :HLW
.sOWHDQODJHQ QDFK GHP 3ULQJLS GHU :DVVHU ]X :DVVHU .%
EHVWHKHQGHQ 9HUGXQVWXQJVNY%KOWYUPH JHQXW]W ZHUGH
(IILJLHQ]JHZLQQ GDUVWHOOW 'LH DOWHQ $QODJHQ DUEHLW!
/IXIW ]X :DVVHU .%4KOXQJ EHNDQQW DOV .DOWZDVVHUVoW]H
ORQLWRULQJV\VWHP 1%U GLH $QODJHQ HLQJHULFKWHW GD
BWURPEHGDUI LP 9HUKsOWQLV ]XU SURGX]LHUWHQ .cOWHP
6FKO%VVHOPDYQDKPH EHJLHKW VLFK DXVVFKOLHYOLFK DXI C
( 0'5 $

( =LHOH LP =XVDPPHQKDQJ PLW GHP .OLPDYV
$QSDVVXQIJ.ONRPGHEDQGHO

$,:7521 KDW VLFK ]XP =LHO JHVHW]W ELWQ@QBHEH]RNODHH >
=LHOH ]X GHILQLHUHQ ]X YHUHLQEDUHQ XQG ]X YHUTIIHQWO
VWHKHQ =X GLHVHP =ZHFN ZXUGH LP $XJXVW HLQ HQWVS
9HUODXI GHV 3URMHNWY VLQG MHGRFK YHUVFKLHGHQH +HUD
VRIRUWLJH =LHOVHW]XQJ XQG 9HUHLQEDUXQJ HUVFKZHUHQ
8QVLFKHUKHLW EH]%JOLFK GHV (LQVDW]HV PDUNWEDVLHUWH
8QVLFKHUKHLWHQ PDFKHQ HV GHUJHLW QLFK\W WRDW&DP YHU
GDUDQ JHDUHAMHWAHWHUDXVIRUGHUXQJHQ DXI]XOfVHQ XQG
5DKPHQEHGLQJXQJHQ ]X NOoUHQ XP ELV (QGH IXQGLHL
BWUDWHJLHQ XQG .RQJHSWH SUQVH@WERBPDHIY X MNLMHYHQ
S8QWHUQHKPHQV]LHOHQ VLQG ZHLWHU XQWHQ GLH SHUVTQ
9RUVWDQGHV EHVFKULHEHQ

'"HZHLWDXV JUTYWH (PQWWLRPQEBUUKY XOWLHUW DXV GHU 1XW]
6\WWHPH GXUFK GLH .XQGHQ 'DKHU OLHJW GHU )RNXV DXI G
'LHV ZLUG GXUFK GLH JHVWOHJXQJ YRQ 3URGXNWLYLWaWVVW
LQ GHQ /RQJ 7HUP ,QFHQWLYHV /7,'LBWN OBYYWIORMEY XP
XQWHUVWY%W]HQ GLH ODQJIULVWLJHQ =LHOH GHV 3DULVH!L
7JUHLEKDXVBDWHWOGW EHGHXWHW GLHV GDVV GDV =LHO GDU
(QHUJLHYHUEUDXFK HLQH HUKHEOLFK JUYYHUH )OsFKH PLWW
]X NTQQHQ 3DUDOOHO GDLXD\OWM KEQDEN DRK WLHEW FEHIQEH %DV
,QLWLDWLYH 6%7L ]X HQWZLFNHOQ =XU 8QWHUVW¥%W]XQJ
5HIHUHQ]SHULRGH GHV 9RUVWDQGHV DOV =LHO GDV
$SSURYHGS$ JHPoY GHQ .ULWHULHQ GHU BFLHQFH %DVHG 7DU
IHVWJIJHOHJW

)% U GIZBHIHUHQ]SHULRGHEBXUGH YRP $X I'VAVAVKIN\GUDDH

5HGXNWLRQ GHV QRUPLHUWHQ (QHUJLHYHUEUDXFKV EHL DN
JHLVWXQJVHOHNW URQRUN XELWKPHEH 'DV NRQNUHWH =LHO GLH
GHU 9HUJOHLFKVZHUW ZXUGHQ LQ GHU OHW]WHQ $XIVLFKW
EHVFKORVVHQ 'LH EHVWHKHQGHQ =LHOH ZXUGHQ ]XVDPPH
9HUWUHWXQJ 1%U GLH ,QWHUHVVHQWUGgJHU HQWZLFNHOW X

$,:7521(6&+,)76%(5,&+7
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JHQHKPLJW ,P *HVFKalWVMDKU ZLUG GLH WDWV&eFKOL
9RUVWDQGVYHUJY%W&EE] IHVBNIHBWHQE®W GLH (QHUJLHHIIL]H
DNWXHOOHQ $,;7521 6\WVWHPH ]X YHUEHVVHUQ ]osKOW JHPaY
(PLVVLRQVUHGXNWLRQV]LHOHQ (656 ( '"LHVHV (QHUJLHHI
6LFKW GLH .DWHJRULH 6FRSH DXV .XQGHQVLFKW GHQ B6FRS
LQWHUQHQ ([SHUWHQ HQWZLFNHOW DEHU QLFKW YRQ HLQF
ZLVVHQVFKDIWOLFK YDOLGLHUW 'DV =LHO ZXUGH QLFKW

'HNDUERQLVLHUXQJVSIDGVY DEJHOHLWHW (656 ( $,;752
ZHLWHUHQ $QJDEHDQIRUGHUXQJHQ (656 0'5 7 ( YF
*HEUDXFK

'DU%EHU KLQDXN GMW #HWFKolWVMBHUELY XQVIMY DOOHQ
3URGXNWLRQVVWDQGRUWHQ GLH ,62 =HUWLIL]JLHUXQJ ]
8PZHOWDXVZLUNXQJHQ XQVHUHU 7oWLIJNHLWHQ UHVXOWLHUF
PDQDJHQ ]X NTQQHQ 'DV NRQNUHWH =LHO GLH %HUHFKQXQJ
GHU OHW]WHQ $XIVLFKWVUDWVVLW]XQJ LP *HVFKalWVMDKU
=LHOH ZXUGHQ ]XVDPPHQ PLW GHP )DFKEHUHLFK DOV 9HUW
HQWZLFNHOW XQG YRP 9RUVWDQG XQG $XIVLFKWVUDW JHQH!
'"HXWVFKODQG KLQDXV ZR GLH =HUWLIL]JLHUXQJ VFKRQ HUUH
BWDQGRUWHQ GHU $,:7521 *UXSSH GHQ ,62 6WDQGDUG ]X

ZLUG GLH WDWVBFKOLFKH =LHD Y QW LIFHK/X\QIH VWH G O M/ 9 RAE
0'57 DK M

'LHVH ODYQDKPHQ XQG =LHOH YHUGHXWOLFKHQ GDV (QJDJHP
$QSDVVXQJ DQ GHQ .OLPDZDQGHO XP GLH JHVHW]JWHQ NOLP
SURWRNROO ]X HUUHLFKHQ 'LH /7, =LHOVHW]XQJ IRNXVVLE
(QHUJLHYHUEUDXFKV KRLG/\GLIRRQAMQ GHHL &HU $QZHQGXQJ GHU
GLH .XQGHQ 6FRSH ZHOFKH GHQ JUTYWHRLHQWHLO GHI
DXVPDFKHQ (656 (

$,:7521(6&+,)76%(5,&+7
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QHUJLHY HUE®BIXFKHPL]

(QHUJLHYHUEUDXFK XQG (

QHUJLHPL]

WUHQQVWRIIYHUEUDXFK DXV .R
0:K

KOH &9%.RK

OHHUJHXJQL

VVHQ

WUHQQVWRIIYHUEUDXFK DXV 5R
0:K

KT10O &?%(U(

ETOHUJHXJQ

[ VVHQ

WUHQQVWRIIYHUEUDXFK DX

V (UG@DY O:

K
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VLOHQ 4XHO

OHQ 0:K

ZRUEHQHU
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RGHU HUKDOY
DXV I§WV/LO

/HQ U
HQ

(OHN
4XHOOHQ

NVUL]LWaW

*HVDPWYHU

IRVVLOHU ((Q
ELV

HUJLH 0:K
QD

6XPPH GHU

$QWHLO IRVV

4XHOOHQ DP

*HVDPWHQH
QD

JJLHYHUEUD

XFK LQ

9HUEUDXEFK

DXV QXNOHDUH

D 4AXHQMHQ

0:K

$QWHLO GHV9

I

HUEU FKV DXV

XNOHDUH(

D 4XHOOHQ 1§

JL
EU
K

nC| c

DV

NVUL]LWaW

UHU (QHUJL
DW 0:K

H EHL GHU

HU (QHUJLH
(%D

0:K 6XPPH

Q DP *HVDP
QD

VHQHUJLHYH

UEUDXFK

EHUHFKQH

W DOV 6XPPH

H

$,;752EH]LHKW GLH JHVDPWH (QHUJLH YRQ H[WHUQHQ (QHU.
'LH 9HUEUDXFKVZHUWH XQG GHU 6WURPPL[ VLQG GHQ /LHIHULI
%HULFKWVMDKU LVW GHU (QHUJLHYHUEUDXFK LQ

XP JHVWLHJH

Q

ZDV KDXSWVeFKOLFK DXI

9H

.LORZDWWV
UsQGHUXQJ

IXVaW]JOLFKH 5 " 7aWLJNHLWHQY [XIVDANYXI YERAUHRP LVWE U D X F K
GXUFK *U¥%“QVWURP]JHUNQGLGDW HPDEVHBAHRQIWSHU “EULJHQ (QH
ZXUGHQ HEHQIDOOV GXUFK PDUNWEDY%HUGOH , QVWIWDXRH G WM C
OLHJW NHLQH $XIVSOLWWXQJ GHVY 6WURPPL[HV YRU

'LH $,;7521 *UXSSH HU]JLHOWH LP

1$&( &RGHV
D Q

%HULFKWVMDKU 8PVaW]H
%+HUVWHOOXQJ YRQ ODVFKLQHQ I1%U VRQVWL
J$ $NWLYLWoWHQ GLH GLHVHP &RGH ]JXJHRUGQHW ZH

.RQJHUQXPVDW] ZLUG LP /D JHEMWDFKMO WA IBRQUWMURID\S L \/6-5@

( 0'50
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(QHUJLHLQWHQVLWaW SUR LHWWRHUOTM

*HVDPWHQHUJLHYHUEUDXFK DXV 7¢WLIJNHLWHQ LQ NOLPDLPWHQVLYHQ
6HNWRUHQ SUR 1HWWRXPVDW]HIUOYTV DXV 7AdWLIJNHLWHQ|LQ
NOLPDLOQWHQVLYHQ 6HNWRUHf 0:K (85 OLR

'LH (QHUJLH ,QWHQVLWoW ZLUG EHUHFKQHW LQGHP GLH
IHWWRXPVDW] GHV MHZHLOLJHQ %HULFKWV]HLWUDXPV JHWH
1HQQHU ]XU %HUHFKQXQJ GHU (QHUJLHLQWHQVLW=aW YHUZH
.RQ]HUQ X P8ABW] (656 (  0'5 0

( 7+* UXWWRHPHVV.DRMHRULHQ 6FRSH by
VRZEH* *HVDPWHPLVVLRQHQ

%HL GHU (UVWHOOXQJ GHU 6NBRBHQ G L7H *5HPRR/@XQ QWHMH JIX QJV
%HULFKWHUVWD VW X® 3 \BW\REBERED USYZHQGIXQJQDFKIROJHQG

DXIJHOLVWHWHQ (PLVVLRQHQ VWDPPHQ ]X YRQ *HVHOO
.RQVROLGLHUXQJVNUHLYV HQWIDOOHQ DXI ,QYHVWLWLRQF
$,;7521 .RQVROLGLHUMNQ BOWHILY HVHU JHQXW]WHQ 3ULPaUGD'
EHWUBJ\'LH %DVLVGDW (PLVVLRQHQ ZXUGHQ QDFK IROJHQG
HUPLWWHOW :HQQ ) ,TXLYDOIH YHUI%JEDU ZDUHQ ZXUGHQ

YHUZHQGHW QXU WHLOZHLVH LQ 6FRSH YHUI%JEDU ,QIR
$XIJHLFKQXQJVLQVWU, XPJHUHFKQHW ZHUGHQ NRQQWHQ ZX
YHUZHQGHW 6FRSHV "HQQ C

QLFKW YHUI%JEDU ZDUHQ ZXUGHQ TXDOLIL]JLHUWH B6FKaW]X
JUXSSHQZHLW HLQKHLWOLFK HQWZLFNHOWHU 7HPSODWHYV HU
VLQQYROOHU (LQVDW] GHU 7HPSODWHV QLFKW PYJOLFK Z
DQJHZHQGHW BFRSHV 'LH :HUWH I1%U B6FRSH
OLWDUEHLWHUEHIUDJXQJ DQ DOOHQ 6WDQGRUWHQ HUKREHQ
EDVLHUHQ DX| (QHUJLHYHUEUDXFKVGDWHQ GLH YRQ HLQHP
BWDQGDUGYHUEUaXFKHQ SUR 6\VWHP $QZHQGXQJ XQG 3URG)
& H :HUWHQ GHV MHZHLOLJHQ /LHIHUODQGHV EHUHFKQHW ZX
ODWHULDOLHQ ODWHULDONODVVH$,;7521 6\\ )%U MHGEWY%FN
ODWHULDONODVVH ZXUGHQ GXUFK LQWHUQH ([SHUWHQ S5HF\F
EHUHFKQHWH XPJHUHFKQHW ,Q GHQ 6FRSHYV VRZLH
LP %HULFKWV]HLWUDXP XQG LP 9RUMDKU NHLQF HLUWVFKDIW
"HUWH ZXUGHQ YRQ HLQHP H[WHUQHQ 'LHQVWOHLVWXQJVXQ\
IROJHQ H 'DWHQEDQNHQ YHUZHQGHW ZXUGHQ (656 ( 0'5 0

( 8. JRY Y ,3&8&B%$5 B $
(. ($Y ,3&&B%$5 B $

( (&2,19(17 ,3&&B$5 B $
( (ILREDVH ,3&&B$5 B $
( (&2,19(17 ,3&&B%$5 B $
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

5%FNEOLFNHQG (WDSSHQJLHOH ¥QG =LHOMDKU
-oKU[OLFK
G Hlv
=LHPpV
%DVLVMDKU 1 %DV[LVMD
QD 1 KU

6FRSH 7UHLEKDXVJDVHPLVVLRQHQ

6FRSH 7+* UXWWRHPUYVVLRQHQ

W &2 QD QO QQ QO3 QD

3URJHQWVDW] GHU[6FRSH

7UHLEKDXVJDVHPLVVLRQHQ DXNM

UHIJXOLHUWHOQ

(PLVVLRQVKDQGHO[VVOVIMHPHQ [ LQ Qg ogood QD

6FRSH 7UHLEKDXVJDVHPLVVLRQHQ

6WDQGRUWEH]RJHQH 6FRSH

7+ SR MWIRGHD QD Qg ogog QD

ODUNWEH]RJHQH 6FRSH

7+%q SRR WRGHQ W2 H QD Qg oQgood QD

6LIJQLILNDQWH 6FRSH

7JUHLEKDXVJDVHPLVVLRQHQ

*HVDPWH LQGLUHNWH 6FRSH

7+* YUXWWRHPLWLRQHD) W &2 Qg oOd QOd QD
(UZRUEHQH :DUHQ XQG

"'LHQVWOHLVWXQJHQ Q D Q Q D
,OYHVWLWLRQVJ%WBUD Q Q Q Q D
7aWLIJNHLWHQ LP|=XVDPPHQKPQJ

PLW %UHQQVWRIIHR XQG| (QHUJLH

QLFKW LQ 6FRSH |RGHU| 6FRSH

HQWKDOWHQ QD QQgd QoQd oQdg QD
9RUJHODJHUWHU [TUDQYSRUW|XQG

9HUWULHE QD o0 QQgooOd QD
$EIDOODXINRPPHD L@ MfHWULHEHQ QQgdogood QD
*HVFKalWVUHLVH® Q D ogdoQQgdood QD
3HQGHOQGH $UEHLWXQBI[KPHU QQgd oQd oQdg QD
9HUZHQGXQJ YHUNDXIWHU

3URGXNWH QD OO0 QQgooOd QD
%HKDQGOXQJ YRIQ 3URIGXNWHQ

DP (QGH GHU /HEHQVGDXHU Qg oQgoog QD

7+* (PLVVLRQHQ LQVJHVDPW

7+* (PLVVLRQHQ LQVJIHVDPW

VWDQGRUWEHMRJIHQ QwW|&2 QQgd oQd oQdg QD

7+* (PLVVLRQHQ LQVJIHVDPW

PDUNWEH]RHHQ W &2 D Qg oQgooQdg QD

)YaU GDV %HULFKWVMDKU ZHUGHQ DOOH (PLVVLRQHQ L

EHULFKWHW 1%U ZHOFKH GLH QRWZHQGLJHQ ,QIRUPDWLRQ
(PLVVLRQHQ LQ +JKHRYEBKY KUPLWWHOW EUXWWR VWDQGRU

7RQQHB &2P *HVFKalWVMDKU ZXUGHQ HUVWPDOV (PLVV
HUIDVVW

'HU :HUW GHU *HVDPWHPLVVLRQHQ P I%U EHUHFKQHWHD *
‘Hl *U%QGH I1%U GLHVHQ $QVWLHJ VLQG XQWHU DQGHUI
,QQRYDWLRQV]HQWUXPV 6FRSH VRZL HU YHUSQGHUWH
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7+* , QWHQVLW=aW SUR 1HWWRHUOTYV

7+* *HVDPWHPLVVLRQHQ VWDQGRUWEH]RJHQ SUR
IHWWRHUI® P\L RW 8%2

7+* *HVDPWHPLVVLRQHQ PDUNWEH]RJHQ| SUR 1HWWRHUOTV
W &20LR (85

'LH 7+* ,QWHQVLWaW ZLUG EHUHFKQHW LQGHP GLH JHVDPWH}
GHQ IHWWRXPVDW] GHV MHZHLOLJHQ %HULFKWV]HLWUDXPV J
ZHUGHQ 'HU 1HWWRXPVDW] GHU LP 1HQQHU ]XU %HUHFKQ>
YHUZHQGHW ZLUG HQWVSULFKW6GBHR QHWWR(6R®]HUD@XPVDW]
0

( (QWQDKPH YRQ 7UHLEKDXVJDVHQ XQG 3UF
9HUULQJHUXQJ YRQ 7UHLEKDXVJDVHQ ILQDQ
=HUWLILNDWH

1HEHQ GHQ WHFKQLVFKHQ ODYQDKPHQ ]XU (PLVVLRQVUHGXN

csUPHSXPSHQ X8PVWHOOXQJ DXI + ZLUG GHWZWQUXWWR
YXYDE( GXUFK GLH *U%QVWURP]JHUWLILNDWH DQ DOOHQ 6WDQ
LP -DKU QHWWR DXI 1XO0O UHGX]LHUW 8P GHQ YNRORJL

(PLVWVLRQVEHUHLFKHQ ZHLWHU ]X PLQLPLHUHQ ZHUGHQ XQYlI
BQWHUVW¥W]XQJ HLQHV JHUWLIL]JLHUWHQ (PLVVLRQVUHGXNW

,P HULFKWVMDKU JHOYVFKWH &2 =HUWLILNOWH
*HVDPW W &2 H

$QWHLO YRQ (QWQDKPHSURMHNWHQ LQ
$QWHLO YRQ 5HGXNWLRQVSURMHNWHQ LQ
*R2 LP

5(*2 L

5(& UQ

86 5(& LQ

$QWHLO YRQ 3URMHNWHQ LQQHPKDOE GHU (8] LQ

$QWHLO YRQ &2 =HUWLILNDWHQ GLH DOV HQWVSUHFKHQGH
$QSDVVXQJ JHOWHQ LQ

,Q GHU =XNXQIW ]X OTVFKHQGH |&% HN\HUDNLELNDWH
*HVDPW W &2 H

SURNWKU 6SHLFKHUXQJ YRQ 7UNUEKWDKNWHWH@QR@BUPH YR
7TUHLEKDXVJDVHQ ZXUGHQ ELVKHU QLFKW GXUFKJHIYZKUW

=X%UXWW& 5HGX ZXUGHQ ]ZHL YHUVFKLHGHQH PDUNWEDVL
HLQJHVHW]W =XP HLQHQ *U%QVWURP =HUWLILNDWH 1%U MH
6WDQGDUGV *R2 5(*2 ,5(& 86 5(& XQG |]XP DQGHUHQ HLQ (PL
,QGLHQ QDFK GHP 9HULILHG &DUERQ 6WDQGDUG 9&6 ]XP $
(PLVVLRQHQ LQ GHQ 6FRSHV XQGQ65%REZLH 7THLOHQ YRQ 6FRS|

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

(8 7D[RQRPLH

'LH (8 .RPPLVVLRQ JLHOW PLW GHP $NWLRQVSODQ %)LQDQ]JLHUX(
30DQ RQ 6XVWDLQDEOH )LQDQFH GDUDXI DE GDV :LUWVFKD
QDFKKDOWLJHU 11X JHVWDOWHQ %LV ]XP -DKU VROO .OLPDQt
GDQQ GLH JOHLFWH WHRIPIH®2YHUPLHGHQ RGHU EHVHLWLJW ZHU
.HUQ GLHVHV $SNWLRQVSODQV LVW GLH (8 7TD[RQRPLH 9H!
.ODVVLIL]JLHUXQJVV\VWHP 12U QDFKKDOWLJH :LUWVFKDIWVW=aWL
GHILQLHUW

*HPoY (8 7TD[RQRPLH 9RUJDEHQ VLQG :LUWVFKDIWVWaWLJINHLWH (

( HLQHQ ZHVHQWOLFKHQ %HLWUDJ ]XU (UUHLFKXQJ HLQHV RG
8PZHOW]LHOH OHLVWHQ

( GLH 1%Ql ZHLWHUHQ (8 8PZHOW]LHOH QLFKW HUKHEOLFK EH
KDUP# '16+ XQG

( OLQGHVWYRUVFKULIWHQ QDFK $UW GHU (8 7D[RQRPLH HLQI
LQNOXVLYH $UEHLWVVLFKHUKHLW .RUUXSWLRQVSUBYHQWLRC
%OLQLPXP 6DIHIJXDUGV#

2E HLOQH :LUWVFKDIWVWaeWLIJNHLW HLQHQ ZHVHQWOLFKHQ %HLW
ZHLWHUHQ =LHOH QLFKW HUKHEOLFK EHHLQWU=sFKWLJIW Z
WHZHUWXQJVNULWHULHQ HLQ]XVPKQNG HRL H PV FKREXK & PWO/RVLDWIUK U
VHFKVY =LHOH $QJDEHQ ]XU =XRUGHQEDUNHLW ]X GHQ 8PZHOW]LI

( :LUWVFKDIWVDNWLYLWeWHQ VLQG %WD[RQRPLHIaKLJ# HOL.
%HVFKUHLEXQJHQ ][XRUGQHQ ODVVHQ

( SNWLYLWoWHQ VLQG %WD[RQRPLHNRQIRUP# DOLJQHG ZHQC
GLH REHQ JHQDQQWHQ .ULWHULHQ ]XU fNRORJLVFKHQ 1DFKKI

9RU GHP +LQWHUJUXQG GHU (8 7D[RQRPLH 9HURBEQX®HQZLUG L
WD[RQRPLHIaKLJHQ HOLJLEOH XQG GHQ WD[RQRPLHNRQIRUPHC
,QYHVWLWLRQVDXVJDEHQ &DS(] XQG %HWULHEVDXVJDEHQ
EHULFKWHW 'LH (LQJHOZHUWH V UQGE O0GHF NHOG HE $OHRORP LIPS L
HQWQHKPHQ

S9RUIJHKHQVZHLVH

‘LH EHUHLWV LQ GHQ YHUJDQJHQHQ EHLGHQ -DKUHQ ZXUGHQ G
%HULFKWVMDKU PLW +LOIH HLQHV 3URMHNWWHDPV LQ %H
LEHUSUYIW XQG DQDO\WLHUW

$,;7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

,P HUVWHQ 6FKULWW KDW GDV 3URMHNWWHDP GDV DXV ([SHUW

EHVWaeWLIJW GDVV GHUHUMNMRMFEDOQWWRILDDVFKLQHQ 1%U VRQ®
:LUWVFKDIWV]ZHLJH D Q J $ 1%&( &RGH 14U $,;7521 GHU]H!

=XVaW]OLFK ZHLVW $,;7521 LP =XVDPPHQKDQJ PLW GHU :LUWYV
2S([% QDFK $EVDW] XQG QDFK $QKDQJ , GHV GHOH

DXV 'DUXQWHU IDOOHQ GLH ,QYHVWLWLRQVDXVJDEF
 QQRYDWLRQV]HQWUXPV  GDV ]XN%QIWLJ ]XU $XVZHLWXQJ
'LUWVFKDIWVWaWLIJNHLWHQ GLHQHQ VROO =XGHP ZHUGHQ GLH
GHU 7THFKQRORJLHQ QDFK :LUWVFKDIWVWaoWLINHLW DXVJHZL}F

$QVFKOLHYHQG ZXUGH DQKDQG YRQ ,QWHUYLHZV XQG :RUI
$QVSUHFKSDUWQHUQ XQG ([SHUWHQ DXV GHQ )DFKEHUHL
:LUWVFKDIWVWaeWLINHLWHQ GHQ 7D[RQRPLH %HVFKUHLEXQJHQ ]
3U%IXQJ

'LH (LQVFKaW]XQJHQ GHU ([SHUWHQ ZXUGHQ 1%U 8PVDW] &DS(]
HQWVSUHFKHQGH 1DFKZHLVH XQG %HOHJH JHSU%IW 'LH $QDO\
'HVHQWOLFKNHLWVJHVLFKWVSXQNWHQ VRZLH .RVWHQ 1XW]HQ §
8PZHOW]LBQPDVFKXW]$ DOV ][XWUHIIHQG LGHQWLILILHUW (V 2>
:LUWVFKDIWVDNWLYLWoWHQ LQQHUKDOE GHU 8PZHOW]JLHOH E
'LUWVFKDIWVWaeWLIJNHLWHQ DOV WD[RQRPLHIaKLJ HUPLWWHOW

( &&0 +HUVWHOOXQJ YRQ 7THFKQRORJLHQ 1%U HUQHXHUEDUH
( &&0 +HUVWHOOXQJ YRQ %DWWHULHQ

( &&0 +HUVWHO O XU PHYGHURKQBRDORJILHQ

( &&0 3HUVRQHQEHITUGHUXQJ LP 2UWV XQG 1DKYHUNHKU
( &&0 ,QVWDOODWLRQ :DUWXQJ XQG 5HSDUDWXU YRQ HQH
$QGHUV DOV GLH .ULWHULHQVHWYV XQG HQWKaOW

$Q]DKO DXVOHJIXQJVEHG%UIWLIJHU %HJULIIH GLH QDFKIROJHQC
SHOHYDQ] I%U GLH =XOLHIHULQGXVWULH LP ODVFKLQHQ E]Z
%+HUVWHOOXQJ DQEBHWHWHFKQRORJILHQ# 'LHVHV  .ULWHUL
'LUWVFKDIWVWaWLIJNHLWHQ LP 5DKPHQ GHUHU 7HFKQRORJLHQ |
(LQVSDUXQJHQ YRQ 7UHLEKDXVJDV (PLVVLRQHQ LP /HEHQV]\NO>
]XU OHLVWXQJVIeKLIJVWHQ DP ODUNW YHUI%JEDUHQ DOWHU
HUUHLFKHQ

)%U GLH ,GHQWLIL]JLHUXQJ WD[RQRPLHIaKLJHU :LUWVFKDIWVWa\
7oWLINHLW HUI%ZO0OHQ ZXUGHQ DXV GHP 7HFKQRORJLH 3F
HUPLWWHOW GLH LQ LKUHWUPSYYHRGKQJIYQUHAEBUVHIY &2 H 9HUULC
7UHLEKDXVJDVHPLVVLRQHQ PXVV HUKHEOLFK VHLQ (LQ OLQGHV:

$,;7521 JHKW G BDRA® BXW GHP % (8 $FWLRQ 30DQ RQ )LQDQFLQJ
YHUIROJWH 6LQQ XQG =ZHFN GDULQ EHVWHKW HKHU DXI
(IILJLHQ]VWHLJHUXQJHQ LQQHUKDOE GHV EHVWHKHQGHQ 6\VWH

G%UIWH UHJHOP®oYLJ HUKHEOLFK VHLQ XQG GDPLW HLQHQ ZH
OHLVWHQ 'LHVHQ :HUW KDW $,:7521 DOV OLQGHVWZHUW I1%U HL

&OLPDWH &KDQJH OLWLIJDWLRQ

$,;7521(6&+,)76%(5,&+7
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(PLVVLRQHQ DQJHOHJW (LQH 5HIHUHQJWHFKQRORJLH LVW GLH
NHLQH JJI VHKU HIIL]JLHQWH 1ILVFKHQWHFKQRORJLH PLW
+LQVLFKWOLFK GHV 5HIHUHQ]VWDQGDUGYV ZXUGH ]XU %HZHUWXQC
KHUDQJH]RJHQ

%HL GHU $QDO\WVH GHU 7D[RQRPLH .RQIRUPLWaW ZXUGH ZLH IRO.

( 6XEVWDQWLDO &RDWUWKEXOWRQJ GHU WHFKQLVFKHQ %HZHUYV
LQGLYLGXHOO I1%U MHGH WD[RQRPLHIoKLJH *HVFKoalWVWzaW,
(LQVSDUXQJHQ DQ /HEHQV]\NOXV 7+* (PLVVLRQHQ ZXUGHQ
*XWDFKWHU Y%EHUSUYIW

('R QR VLJQLILFDQWLKDUR+ 'TRQGIRUPLWaoW EH]%JOLFK GHU (8
B $QSDVVXQJ DQ GH{ IDFPCKADIMVGIHIG 1XW]XQJ XQG 6FKXW] YRC
OHHUHVUHYVRUBAKXW] XQG :LHGHUKHUVWHOOXQJ GHU %LR
~NRV\VWKPIKBH 1%U GLH 6WDQGRUWH PLW WD[RQRPLHIGKLJHQ
6BWDQGRUWH +HU]JRJHQUDWK &DPEULGJH XQG 7XULQ HLQJF
EH]%“JOLFK GHU (§I8PZHDWIDNGH/ REPHRKDUPHLGXQJ XQG
9HUPLQGHUXQJ GHU 8PZRAXWH DXFKRROWXQHEHQH E]Z DXI (E
*HVFKolWVDNWLYLWaW HLQJHVFKaW]W

( OLQXP 6DIHYXHUH® ZXUGH HLQ NRQJHUQZHLWHU $QVDW] ]XLU
OLQLPXP 6DIHIJXDUGV LP +LQEOLFN DX| GLH 7KHPHQ .RUUXSW|
XQG OHQVFKHQUHFKWH YHUIROJW ZHOFKHU GLH 5LVLNRODJH
$,;7521 DQJHPHVVHQ EHUY%FNVLFKWLJW (LQH ,PSDFWDQDO\V
HLJHQHQ *HVFKolWVEHUHLFK VRZLH GLH YRUJHODJHUWH XQG
'D 1%U GHQ HLJHQHQ *HVFKolWVEHUHLFK XQG GLH QDFKJHO
5LVLNR LGHQWLIL]LHLUAMP® BZPBEEHQ ZKIUGBHY ULVLNREDVLHUWHQ
YRUJHODJHUWH /LHIHUNHWWH NRQJHQWULHUW +LHUEHL Z
SURGXNWVSH]LILVFKH $VSHNWH EHUY%FNVLFKWLJW $XIJUXQG
XQG GHU DQVSUXFKVYROOHQ +LJKWHFK $QIRUGHUXQJHQ VW
JHULQJH =DKO YRQ ZHVHQWOLFKHQ =XOLHIHUHUQ GLH Y%EHU
1LHGHUODQGH 'HXWVFKODQG DQVoVVLJ VLQG GHWWDPPWH
JHVDPWHQ (LQNDXIVYROXPHQV YRQ /LHIHUDQWHQ DXV 2(&'
ULVLNREHKDIWHW DQJHVHKHQ ZHUGHQ %HL GHQ YHUEOHLE!
KYKHUHP 5LVLNR ZXUGH HLQH GHWDLOOLHUWH 5LVLNRDQDO\\
OLQLPXP 6DIHIJXDUGV 9RUJDEHQ HUIROJW XQWHU 1XW]XQJ
ODQDJHPHQW B6WUXNWXUHQ ] % B5LFKWOLQLH ]XU 1DFKKDC
%HVFKalWLJIXQJ (WKLNNRGH] ODQDJHPHQWV\VWHP 1>
*UXQGVDW]HUNOBUXQJ ]XU OHQVFKHQUHFKWY XQG 8PZHOWYV
1%U /LHIHUDQWHQ XQG :KLVWOHEORZLQJ OHFKDQLVPXV ,P ¢
NRQQWHQ NHLQH ZHVHQWOLFKHQ QDFKWHLOLJHQ $XVZLUNXQ

"HVHQWOLFKHU %9HLWUDJ 6XEVWDQWLDO &RQWULEXWLR

P 5DKPHQ GLHVHU $QDO\VH ZXUGHQ EHL $,;7521 GLH IROJH(
RGHU WD[RQRPLHNRQIRUPHQ :LUWVFKDIWVDNWLYLWaWHQ
ZHVHQWOLFKHQ %HL\JUOUPXPFREEAMEWQLH O

$,;7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

$,;7521 HQWZLFNHOW SURGX]LHUW XQG YHUWUHLEW $QODJ
9HUELQGXQJVKDOEOHLWHUQ 'LHVH S$EVFKHLGXQJ LVW GHU .
+HUVWHOOXQJ YRQ 9HUELQGXQJVKDOEOHLWHUQ ZHOFKH HU
(QHUJLHYHUOXVWHQ XQG GDPLW ]X HLQHAHNMWU@UHQD QWHQ (LG
(LQVSDUXQJHQ ZXUGHQ GXUFK /HEHQV]\NOXVDQDO\VHQ /LIH
HUPLWWHOW XQG GXUFK HLQHQ XQDEKaQJLJHQ *XWDFKWHU EHV

*D1 /HLVWXQJVWUDQVLVWREH® L \DWX QWU BXWIAKWRUHQ OHLV)
HUKHEOLFK UHGX]LHUW HH U&H EDLHKH WEHGKWLHH LBV (QHUJLHYHU
GHU 8PZDQGOXQJ YRQ 6WEHRP XMAD §SMXQPIQIRQ 6WURP XQG 6SD
] % EHLP /DGHQ YRQ PREAOHBLPHUXGWHE® YRQ (OHNWURIDKU]
RGHU LQ 1HW]WHLOHQ RGBU 6FKAXDWAMHD LFRQ $QWULHEHQ
BWURPQHW] RGHU LQ S5HFRMRRRWVYHQ HLQHQ HUKHEOLFKHQ
HUKHEOLFKHQ %HLWUDJ XU (QHHUWLHHHIGWSIDUXQDI LP 9HUJOHL
LP 9HUJOHLFK ]XU HWDEBWBEW HIQU WHIRK QFHFRILRIORIJLH DXI %I
DXl %DVLV YRQ 6LOL]JLXP 6LOL]LXP

$,;7521 HUPJJOLFKW GL$#;750IRUWVFRKIDILFKW GLH (UIRUVFK)
HQHUJLHHIILIJLHQWHUHU HGQHWWXKE IM\MUHDQVHVWRU /HLVWXQJVW
'HVLIJQV XQG HUPJJOLFKWMWLGBQW XQ@VHQUPJIJOLFKW GLH 0DV
SURGXNWLRQ GHU QHXHQS PG KW PRQ VEH G XQUHRKHQ %DXHOHPHQ
GLH ,QGXVWULH GLH ,QGXVWULH

OLFUR /('V OHLVWHQ HLBY Qe HUKIDEDIL FRHQ GHU NDEHOJHEXQ
%HLWUDJ ]XU (QHUJLHHLXWSDUR®WLLRIGHP VIZHOHNRPPXQLNDYV
GHQ (QHUJLHYHUEUDXFKLQWRBHVRWQSIHUN DDPI GHU %OHW]WHQ OF
9HUJOHLFK ]XU HWDEOLHWWHHE 0&F KH FXQ REHFGIXH HUXQJ GHV (G
XP ELV ]X UHGX]LHUHQ@HBE UDXIROJW YRIH 7HOHNRPPXQLNDYV
%LOGJHEXQJ VHOHNWLY @GHW]HQFEWLZUOG LEXPHLY/LIHU (UKTKX
GHQ 3L[HOQ HUJHXJW G LBWHQG X Q FHKIVIHW BHW E H L

%LOGHV HUIRUGHUOLFK VLQG 6FKZDU]H

%LOGEHUHLFKH EOHLEHQ 75&XQNHBTIGIFKW GLH (UIRUVFK)
YHUEUDXFKHQ NHLQH (QHOAYWLHEKIEHFRWIHHU  XQG  VFKQ
KHUNJPPOLFKH 7HFKQRORMM GLRAHLUHEIRY XQG HUPYJOLF
$EVFKDWWXQJ HLQHU EBXKHORBHURCANMIR GHU  QHXHQ |
+LQWHUJUXQGEHOHXFKWREWLVFKHQ RREXQW CXUFK GLH ,QGXV
$,;7521 HUPJJOLFKW GLH O0DVVHQ

SURGXNWLRQ QHXHU 'LVSOD\V DXI %DVLV YRQ

OLFUR /('V GXUFK GLH ,QGXVWULH

=XU %HUHFKQXQJ GHU /&% ZXUGHQ +HUVWHOOHUGDWHQ YHUZHQGHW

$,;7521(6&+,)76%(5,&+7
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+HUVWHOOXQJ YRQ 7THFKQRORJLHQ 1%U H

$,;7521 HQWZLFNHOW SURGX]LHUW XQG YHUWUHLEW $QODJHQ
KHUJHVWHOOW ZHUGHQ GLH DXV 6RQQHQHQHUJLH (OHNWUL]JLW

"6RODUJHOOHQ

"9HUELQGXQJVKDOEOHLWHU 1%U .RQJHQWUDWRU ¢
HIILJLHQWHU EHL GHU 6WURPHU]JHXJXQJ DXV

'NULVWDOOLQHP 6LOL]LXP EDVLHUHQGH 6RODL
9HUELQGXQJVKDOEOHLWHUQ 1%U +LJK 7HFK $QZ

$,:7521(6&+,)76%(5,8&+7
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(LQKDOWXQJ GHU %'R QR VLJQLILFDQW KDUP$ '"16+ .ULWHI

+LQVLFKWOLFK GHPH (8@PIHONMJLHOQ GHQ GO HBD 2ADHL®HHO

$QKDOWVSXQNWH YRU GDVV GLH QDFKWHLOLJHQ $XVZLUN
*HVFKaIWVWaWLIJNHLW YRQ $,;7521 EHHLQWUoFKWLJHQ 'LH
XQWHUOLHJHQ NHLQHQ ZHVHQWOLFKHQ SK\VLVFKHQ .OLPDULVLN

'LH .ULWHULHQ 1%U @@D\D V& 887 MDHVI] WH®B'Q VLFK LP :HVHQWOLFE
JHVHW]OLFKH XQG EHKJfUGOLFKH 9RUJDEHQ ]X GIMMHU (LQKDOW
ZLUG EHL $,;7521 LP 3URGXNWLRQVSUR]JHVV QLFKW LQ QHQQ
7DWVBFKOLFK VLQG GLH $QODJHQ YRQ :DVVHU IHUQ]XKDOWHQ

P +LQEOLFN DX| (P\eBRZBHDW@I] LKW .UHLEBDWHKHKQ \IFHKIHWHO O
9RUJDEHQ ZLH ] % ODQJH 1XW]EDUNHLW HLQIDFKH :DUWXQJ R(
7HLO GHU .RPSRQHQWHQ LVW DX| HLQH VHKU ODQJH /HEHQVGDX
DP (QGH GHU 1XW]XQJVGDXHU QRFK HLQHQ PRQHWGoUHQ :HUW
.XSIHU (OHNWURQLN

+LQVLFKWOLFK GHFAl (9 PRH®MHUNQJ E]Z O9HUPHLGXQJ GHU ¢
VFKPXWOXBNHLQH $QKDOWVSXQNWH YRU GDVV $,;7521 JHJHQ |
YHUVWYIYW 'LH LQ $SSHQGL[ & JHQDQQWHQ 6XEVWDQ]HQ LP 6LQ
YRQ $,;7521 QLFKW KHUJHVWHOOW LQ 9HUNHKU JHEUDFKW RGH UL

,Q %H]XJ DXI GDV P86FKZHIWIQBO:LHGHUKHUVWHOOXQJ GHU %LF
-NRV\VWVAHRHGHQ 8PZHOWYHUWU=BJOLFKNHLWVSU%IXQJHQ E]Z ¢
VRZHLW HLQ HQWVSUHFKHQGHV (UIRUGHUQLV EHVWHKW

$QJDEHQ ]XU (LQKDOWXQJ GHU OLQGHVWYRUVFKULIWHQ KL
OHOQVFKHQUHFKWHOQ ILQEHQ MUEKIER HDBHWHMHOXYRZLMHV KD GKH LW
.DSLWHOH NIQWGLEHVHP %HULFKW: A6RZ1 HQ W XU @GR\ H U WIHF K
IDFKKDOWLJNHLW

'"HILQLWLRQ 8PVDW]JHUOTTVH &DS([ XQG 2S([

)%U GLH (UPLWWOXQJ GHU ]X EHULFKWHQGHQ .HQQ]DKOHC
WD[RQRPLHIaKLJHQ VRZLH NRQIRUPHQ 1HWWRXPVDW]HUOTYVF
%HWULHEVDXVJDEHQ 2S([ LQV 9HUKsOWQLV ]X GHQ *HVDPWQ
,QYHVWLWLRQHQ E]Z GHQ JHVDPWHQ JHPaY 7D[RQRPLH 9RU.
%HWULHEVDXVJDEHQ JHVHW]W 'LH 'HILQLWLRQ GHU MHZHLOLJ
'HOHJLHUWHQ 5HFKWVDNWV ]X $UWLNHO “%EHU GHQ ,QKDOW Xt
' QIRUPDWLRQHQ

'RSSHO]8KOXQJHQ ZHUGHQ LQQHUKDOE HLQHV 8PZHOW]LHOV Y
=XRUGQXQJ GHU WD[RQRPLHIoKLJHQ E]Z WD[RQRPLHNRQIRUPHC
DXl MHZHLOV HLQH WD[RQRPLHIaKLJH E]Z WD[RQRPLHNRQIRUPH
ZLUG

'LH8PVDW]HUOfVH LP 6LQQH GHU (8 VDPRQREHH. QHHRBWG QXJ,
IHWWRXPVDW]HUOYVH JHPaY ,QWHUQDWLRQDO )LQDQFLDO 5HSF
.RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ DXVJHZLHVHQ VLQC
OXWWHUJHVHOOVFKDIW VR ZLH R F KVROWDIN-R/GNOROB/LFRKIBH AN B

$,;7521(6&+,)76%(5,&+7
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'HWDLOLQIRUPDWLRQHQ ]X GHQ 8PVDWAHDMIMAQYIPAVNGHKQJ LP
/IDJHEHGDEKWVWHOOW

'HU %EHUZLHJHQGH 7HLO GHU WD[RQRPLHNRQIRUPHQ 8PVDW
.ULWHULHQVHW ]X]IXRUGQHQ

'LH %HUHFKQRSQJ[ YRQ6LQQH GHU (8 7D[RMRIRIOTWHDRIUBQXYWRE |
JHPoY ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV
SODQPoYLJHQ E]Z DXYHUSODQP&oYLJHQ $EVFKUHLEXQJHQ &DS
ODQJIULVWLJH LPPDWHULHOOH RGHU PDWHULHOOH 9HUPYfJHQV
.RQ]JHUQDQKDQJV LP *HVFKolWVEHULFEMKOYIAUEKEDV F K HXHQ G
,QQRYDWLRQV]HQWUXP ZXUGH LP DNWXHOOHQ %HULFKWVMDK!
DXVJHZLHVHQ

'HU &DS([ 30DQ 1%U GDV ,QQRYDWLRQV]HQWUXP GLHQW GHP $XV
EHWULIIW VRPLW GDV 8PZHOW]LHO % .OLPDVFKXW]$ LQ GHP
(QWZLENOXQJ HUZHLWHUW ZHUGHQ 'DV JHVDPWH ,QYHVWLWI
(85 OL&D Y RBG OLR XQG ZLUG YRUDXVVLFKWOLFK LQ
‘HLWHUH ,QIRUPDWLRQHQ $KVPF KQSWMWMRQ GA ¥ P AOMHIGH R

PA S S

'LUWVFKDIWVEHULFKWY LP /DJHEHULFKW HQWKDOWHQ

'HU =oKOHU I1%U GLH 7D[RQRPLHNRQIRUPLWaW HQWVSULFKW Gl
&DS([ $ XQG % LP 6LQQH GHV $UWLNHOV GHU GHOHJLHUW
VLFK DX| 9HUPTJHQVZHUWH EHJLHKW GLH PLW WD[RQRPLHNF
YHUEXQGHQ VLQG

'HU =oKOHU 1%U GLH 7D[RQRPLHIGKLINHLW HQWVSULFKW GHP 7t
$ % XQG & LP 6LQQH GHU (8 7D[RQRPLH 9HURUGQXQJ GHU VLFK
PLW WD[RQRPLHIaKLJHQ :LUWVFKDIWVWaeWLIJNHLWHQ YHUEXQGH
$XVNY%QIWHQ GHV /LHIHUDQWHQ JHSU%IW

P 2S([ LP 6LQQH GHU (8 7D[RZ}RPAHQOVBURKW DNMWLYLHUEDUH )RL
(QWZLFNOXQJVNRVWHQ GLH LQ GHU .RQJHUQ/ERBRFQH XQG 9HI
]XVEW]OLFK GLH $XIZHQGXQJHQ 1%U NXUJIULVWLJHV /HDVL
*HEaXGHVDQLHUXQJVPDYQDKPHQ :DUWXQJ XQG ,QVWDQGKDOW)
5HSRUWLQJ 6WDQGDUGY ,)56 EHU%FNVLFKWLJW 'LH $XVJDE}
JHEUDFKWH 7HFKQRORJLHQ ZXUGHQ LP DNWXHOOHQ %HULFKWV
DXVJHZLHVHQ

'HU =aKOHU 1%#U GLH 7D[RQRPLHNRQIRUPLW=aW HQWVSULFKW Gl
%HWULHEVDXVJDEHQ GHU VLFEK DXI 2S([ $ XQG % LP 6LQQH GHU
GLH PLW WD[RQRPLHNRQIRUPHQ :LUWVFKDIWVWaWLJIJNHLWHQ YH!

'"HU =oKOHU I¥4U GLH 7D[RQRPLHIaKLIJNHLW HQWVSULFKW GHP
%HWULHEVDXVIJDEHQ GHU VLFK DXI 2S([ $ XQG % LP 6LQQH GHU
GLH PLW WD[RQRPLHIaKLJHQ :LUWVFKDIWVWaWLIJNHLWHQ YHUEX
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VLFK ZLH LP 9RUMDKU DXVVFKOLHYOLFK XP (UOfVH DXV 9HUWU=
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.OLPDVFKXW] &&0 &OLPDWH &KDQJH OLWLJDWLRQ

$QSDVVXQJ DQ GHQ .OLPDZDQGHO &&$% &OLPDWH &KDQJH $GDSWDWLRQ
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'RSSHO]eKOXQJHQ ]X YHUPHLGHQ VLQG :HQQ GLH 9HUZHQGXQJ GHU (UOYVH D
EHUHFKQHQ GLH )LQDQ]XQWHUQHKPHQ LQ LKUHQ MHZHLOLJHQ .3, GLH )LQDQ
PHKUHUHQ 8PZHOW]JLHOHQ EHLWUDJHQ QDFK GHP UHOHYDQWHVWHQ 8PZHOW
GLHVHP OHOGHERJHQ LQ )HWWGUXFN DQJHJHEHQ LVW (LQ 8PZHOW]LHO NDQ!
DQJHJHEHQ ZHUGHQ XP HLQH 'RSSHO]aKOXQJ YRQ :LUWVFKDIWVWaWLINHLWH
YHUPHLGHQ 'LHV JLOW QLFKW I%U GLH %HUHFKQXQJ GHU 7D[RQRPLHNRQIF
JLODQJSURGXNWH LP 6LQQH GHV $UWLNHOV 1XPPHU GHU 9HURUGQXQJ (8
(LQ XQG GLHVHOEH 7aWLJNHLW NDQQ QXU PLW HLQHP RGHU PHKUHUHQ 8PZHC
WD[RQRPLHIaKLJ LVW
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(/' )¥%U GDV MHZHLOLJH =LHO WD[RQRPLHIaKLJH 7aWLINHLW

1 (/ )%U GDV MHZHLOLJH =LHO QLFKW WD[RQRPLHIoGKLJH 7aWLIJNHLW
7oWLINHLWHQ VLQG QXU GDQQ LQ $EVFKQLWW $ GLHVHV OHOGHERJHQV DQJ]X
NRQIRUP VLQG I%U GDV VLH WD[RQRPLHIaKLJ VLQG 7oWLIJNHLWHQ GLH PLW
VLQG LQ $EVFKQLWW $ GLHVHV OHOGHERJHQV DQJXJHEHQ

)%U GLH OHOGXQJ HLQHU 7aWLJNHLW LQ $EVFKQLWW $ P%VVHQ DOOH '16+ .L
HUI%O0OW VHLQ )%U GLH XQWHU $ DXIJHI%KUWHQ 7aWLIJNHLWHQ NYQQHQ
JLODQ]XQWHUQHKPHQ DXI IUHLZLOOLJHU %DVLV DXVJHI%OOW ZHUGHQ 1LFKW
%HLWUDJ XQG GLH '16+ .ULWHULHQ GLH VLH HUI%OOHQ RGHU QLFKW HUI%OOH
D 1%U GHQ ZHVHQWOLFKHQ %HLWUDJ < 1 XQG 1 (/ DQVWHOOH YRQ (/ XQG 1 (/
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.OLPDVFKXW] &&0 &OLPDWH &KDQJH OLWLJDWLRQ
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‘DVVHU XQG OHHUHVUHVVRXUFHQ :75 :DWHU
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EHUHFKQHQ GLH )LQDQJXQWHUQHKPHQ LQ LKUHQ MHZHLOLJHQ .3, GLH )LQDQ
PHKUHUHQ 8PZHOW]LHOHQ EHLWUDJHQ QDFK GHP UHOHYDQWHVWHQ 8PZHOW
GLHVHP OHOGHERJHQ LQ )HWWGUXFN DQJHJHEHQ LVW (LQ 8PZHOW]LHO NDQ!
DQJHJHEHQ ZHUGHQ XP HLQH 'RSSHO]aKOXQJ YRQ :LUWVFKDIWVWaWLINHLWH
YHUPHLGHQ 'LHV JLOW QLFKW I%U GLH %HUHFKQXQJ GHU 7D[RQRPLHNRQIF
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JHWWGUXFN GDV UHOHYDQWHVWH 8PZHOW]LHO I%U GLH %HUHFKQXQJ GHU
'RSSHO]aKOXQJHQ ]X YHUPHLGHQ VLQG :HQQ GLH 9HUZHQGXQJ GHU (UOYVH D
EHUHFKQHQ GLH )LQDQJXQWHUQHKPHQ LQ LKUHQ MHZHLOLJHQ .3, GLH )LQDQ
PHKUHUHQ 8PZHOW]LHOHQ EHLWUDJHQ QDFK GHP UHOHYDQWHVWHQ 8PZHOW
GLHVHP OHOGHERJHQ LQ )HWWGUXFN DQJHJHEHQ LVW (LQ 8PZHOW]LHO NDQ!
DQJHJHEHQ ZHUGHQ XP HLQH 'RSSHO]aKOXQJ YRQ :LUWVFKDIWVWaWLINHLWH
YHUPHLGHQ 'LHV JLOW QLFKW I%U GLH %HUHFKQXQJ GHU 7D[RQRPLHNRQIF
JLQDQ]SURGXNWH LP 6LQQH GHV $UWLNHOV 1XPPHU GHU 9HURUGQXQJ (8
(LQ XQG GLHVHOEH 7aWLJNHLW NDQQ QXU PLW HLQHP RGHU PHKUHUHQ 8PZHC
WD[RQRPLHIaKLJ LVW

'"LHVHOEH 7aWLJNHLW NDQQ WD[RQRPLHIsKLJ XQG QLFKW PLW GHQ UHOHYDQW#
(/' )%U GDV MHZHLOLJH =LHO WD[RQRPLHIoKLJH 7aWLIJNHLW

1 (/ )%U GDV MHZHLOLJH =LHO QLFKW WD[RQRPLHIaKLJH 7aWLIJNHLW
7aWLIJNHLWHQ VLQG QXU GDQQ LQ $EVFKQLWW $ GLHVHV OHOGHERJHQV DQI]X
NRQIRUP VLQG I%U GDV VLH WD[RQRPLHIoKLJ VLQG 7oWLIJNHLWHQ GLH PLW
VLQG LQ $EVFKQLWW $ GLHVHV OHOGHERJHQV DQ]XJHEHQ

Y%U GLH OHOGXQJ HLQHU 7aWLJNHLW LQ $EVFKQLWW $ P%VVHQ DOOH '16+ .l
HUI%O0OW VHLQ )%U GLH XQWHU $ DXIJHI%KUWHQ 7aWLIJNHLWHQ NYQQHQ
JLQDQ]XQWHUQHKPHQ DXI IUHLZLOOLJHU %DVLV DXVJHI%OOW ZHUGHQ 1LFKW
%HLWUDJ XQG GLH '16+ .ULWHULHQ GLH VLH HUI%OOHQ RGHU QLFKW HUI%OOH
D 1%U GHQ ZHVHQWOLFKHQ %HLWUDJ < 1 XQG 1 (/ DQVWHOOH YRQ (/ XQG 1 (/

(
(
(
(
(
(
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OHOGHERJHQ

=XVDPPHQJHIDVVWHU /DJHE

HULFKW

7TaeWLINHLWHQ LQ GHQ % HUHLFKHQ .HUQHQHUJ

=HLQ

H 7TaWLINHLWHQ LQ %HU

HLFK HUQHQHUJLH

'DV 8QWHUQHKPHQ LVW LP %HUH
'"HPRQVWUDWLRQ XQG (LQ

BWURPHU]JHXJXQJVDQODJHQ GLH

GHP %UHQQVWRIINUHLVODXI
HUJHXJHQ W=aWLJ
S5LVLNRSRVLWLRQHQ
7TeWLINHLWHQ

ILQDQJLHUW
LP

=XVDPPHQKDQJ

LFKL(MIRUVFKXQJ (QV
VDW] LQQRYDWLY
EHL PLQLPDOHP $E

(QHUJLH DXV 1XNOHDU

VROFKH 7aWLJIJNHLWH

PLW GL}

'DV 8QWHUQHKPHQ LVW LP %DX
NHUQWHFKQLVFKHU $QODJHQ ]X
3URJHVVZoUPH DXFK 1%U GLH )
LQGXVWULHOOH 3UR]JHVVH ZLH G
EHL GHUHQ VLFKHUKHLWVWHFKQ
EHVWHQ YHUI%JEDUHQ 7HEKQRO

7TaWLINHLWHQ RGHU KeOW S5LVLN

PLW GLHVHQ 7eWLJIJNHLWHQ

XQG(MLFKHUHQ %HWU
U (UJHXJXQJ YRQ 6WI
HUQZaUPHYHUVRUJXQ
LH :DVVHUVWRIITHU]H X
LVFKHU 9HUEHVVHUXC
RIJLHQ WaoWLJ ILQDQ
RSRVLWLRQHQ LP =X

'‘DV 8QWHUQHKPHQ LVW LP VLFKHUHQA %YHWULHE EHV

NHUQWHFKQLVFKHU $QODJHQ ]X
3UR]JHVVZoUPH DXFK I%U GLH )
LQGXVWULHOOH 3UR]JHVVH ZLH G
EHL GHUHQ VLFKHUKHLWVWHFK
ILQDQ]JLHUW VROFKH 7aWLJNHLW
=XVDPPHQKDQJ PLW GLHVHQ 78W

U (UJHXJXQJ YRQ 6WI
HUQZaUPHYHUVRUJXQ
LH :DVVHUVWRIITHU]HX
QLVFKHU 9HUEHVVHL
HQ RGHU KaOW 5LVLN
LINHLWHQ

7TeWLIJNHLWHQ LP %YHUHLFK IRVVLOHV *DV

'DV 8QWHUQHKPHQ LVW LP %DX R

GHIU, %HWULHE YRQ $

(UJHXJXQJ YRQ 6WURP DXV |IRVVLOHQ JDVITJUPL.
%UHQQVWRIIHQ WaWLJ ILQDQJLHUW VROFKH 78WLJNH
5LVLNRSRVLWLRQHQ LP =XVDPPHQKDQJ PLW GLI

7TeWLINHLWHQ

'DV 8QWHUQHKPHQ LVW LP %DX
LP %HWULHE YRQ $QODJHQ I%
_.RSSOXQJ PLW IRVVLOHQ JDVIT
ILQDQJLHUW VROFKH 7oWLJIJNHLW
=XVDPPHQKDQJ PLW GLHVHQ 78W

LQIGHMU ORGHUQLVLH
U GLH .UDIW :sUPH
UPLJHQ %UHQQVWRIII
HQ RGHU KaOW 5LVLN
LINHLWHQ

'DV 8QWHUQHKPHQ LVW LP %DX
LP %HWULHE YRQ $QODJHQ I%U
'sUPH .cOWH DXV IRVVLOHQ
HUJHXJHQ WoWLJ ILQDQJLHUW
5LVLNRSRVLWLRQHQ LP
7oWLINHLWHQ

JDVIfUPLJHQ

=XVDPPHQKDQJ

LQIGHU ORGHUQLVLH
GLH :mUPHJHZLQQXQ
%UHQQV!
VROFKH 7aWLJIJNHLWH
PLW GLI
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

[6RTIIDOHV (|
SBUFHI WYNUoIWH GHAMRIDWHUQHKPHQV [

[(656 60AVHQWOIEKH $XVZIUNXQIHQ XQG LK =XVDPPHQVILHO PLW 6WUDW
6 RQIHSWH I P =XVDPPHQKDQIGHV 8QW H UKUHEKFLIMQOM U o | W HQ]

T T TR T ORI S A
| LQ %H]XJ DXI $XVZLUNXQJHQ
WWM,Q Q XQG .DQ=OH
GIlH $UFHIWVNUolWH GHY 8QWHUQHKPHQYV %HGHQNHQ =sXYH NTQQHQ

[E(UIUHIIXQ1 YRQ ODVQDKPHQ 1Q %HINI@XISDNYMQOMVOLFKH $XVZLUNXQJIHC
]XP ODQDJHPHQW ZHVHQWOLFKHU 5LVLNHQ XQG JXU 1XW]XQJ ZHVHQWOLFKHI
PLW GHQ $UEHLWVNU=IWHQ GHV 8QWHUQHKPHQV VRZLH GLH JLUNVDPNHLW G
MMWMQJJZHVH OLFKHU QHJD\)
JTUGHUXQJ SRVIWIYHU SXVZIUNXQIHQ XQG GHP 8PJDQJ P ZHVHQWOLFKFE

e OHUNPDOH GHIU SUEHIWQHKPHU GHY 8QWHUQHKPHQV
[6 OHUNPDOHPGHDWEHLWVNUaIWH GHV 8QWHUQHKPHQV
LLYHUVIWaW XQG 8KDQFHQJOHLFKKHLW

la ‘L YHUVIWeWVNHQQ]DKOHQ

[E J§JHPHVVHQH (QWORKQXQJ

[ETIR]LDOH $EVLFKHUXQJ

[6E]1 HQQIDKOHQ I%U :HLWHUELOGXQJ XQG .RPSHWHQJHQWZUIENOXQJ
[SUFHIWVVIEKHUKHIW XQG *HVXQGKHLWVVFKXW] d

[E_]1 HQQIDKOHQ I%U *HVXQGKHLWVVFKXW] XQG 6LFKHUKHLW_]

[E]1 HQQIDKOHQ I%U GLH 9HUHLQEDUNHLW YRQ %HUXIV XQ&A3ULYDWOHEHQ
l6 QHII114\AIXQ'I\/NHQQ]DKOHQ QHIIGIHQ\/WXQWHUVFKLHGlebG *HVDPWYHU

W&MGHQ $XVZtIUNXQJHQ LP =X
UHFKWHQ

goaoon

$QPHUNXQJ ]X GHP .DSLWHO 6R]JLDOHYV
,P .DSLWHO XQWHUOLHJHQ RBQWH ROQ®I® KOREHL MHQEHR@®OLGLHUXQJHQ GX!
“EHU GHQ :LUWVFKYRWUJSIQRAPHRLODDXVHQ (656 0'5 0 E
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

$UEH LW \G\HV/= BV BVHHQI(® Bl &

$,;7' 1'$SUEHLWVNU=IWH

'LH OLWDUEHLWHU YRQ $,WB2ZFKHQ GUHRQJIYZHIVNWQRU 1%U GHQ
ODUNWHUIROJ XQG GLH ,QQRYDWKXRQVIcKL]HPEHWLYREQ $,;752]
OLWDUEHLWHU EHL $,:7521 EHVFKaeIWLJW 'LH OHKUKHLW G
9HUWUGSQH HLQHP JHULQJHUHQ 8PIDQJ EHVWHKHQ DXFK EH
KDXSWVBFKOLFK EHL QHXHQ OLWDUEHLWHUQ %HUXIVDQIaQJH
$QZHQGXQJ ILQGHQ 'HU *URYWHLO GHU OLWDUEHLYV
9ROO]JHLWEHVFKelWLIXQJVYHUKeOWQLY WaWL]J =XGHP ZI
7HLO]JHLWEHVFKaIWLIJXQJHQ HUPJJOLFKW

'DV ODUNWEPIHOH®OEOHLWHULQGXVWULH LVW EHVRQGHUHC
XQWHUZRUIHQ 8P LQVEHVRQGHUH 1DFKIUDJHVSLW]HQ GHV I
$,;7521 DEIDQJHQ ]X NYQQHQ ZHUGHQ DXFK'BI[WHUQ® $UEHL\
PLW HWDEOLHUWHQ ,QJHQLHXUGLHQVWOHLVWHUQ XQG =HLW
ZHUGHQ6BREK W VEMHMFE 46WE JW D 6

(656 6%WBVHQWOLFKH $XVZLUNXQJHQ XQG LK
=XVDPPHQVSLHO PLW 6WUDWHJLH XQG *HVFK

$0V (UJHEQLV GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH
XQG QHJIJDWLYH $XVZLUNXQJHQ 1%U IROJHQGH 8QWHUWKHPHQ

( SUEHLWVEHGLQJXQJHQ
( *OHLFKEHKDQGOXQJ XQG &KDQFHQJOHLFKKHLW [1%U DOOH

9LHOIDOW XQG DNWLYH ,GHHQHLQEULQJXQJ GHU OLWD

L ZQQRYDWLRQVNUDIW XQG :HWWEHZHUEVIeKLIJINHLW
‘HVHQWOLFKH 8QWHU 8QWHUWKHPHQ 9LHOIDOW XQG OLWEHVWLPPXQJ
SRVLWLYH $XVZLUNXQJ

ILHOARGWHNWLYH ,GHHQHRQ BLMPDIXBRLWHUQ ZHUGHQ DOV *U)
,QQRYDWLRQVNUDIW XQG :HWWEHZHUEVIaKLJNHLW YRQ $,;752

(V ZLUG DQJHMONBMMEGLEHQ OLWDUEHLWHUQ ]X ITUGHUQ XQ
JOHLEMWFKa I WLJXQX\ELKDMHG QXQDEKeQJLJ YREHCHVERQHFKW
)DPLOLHQVWDQG $OWHU QDWLRQDOHU +HUNXQIW $EVWDP
%HKLQGHUXQJ PHGL]JLQLVFKHP =XVWDQG JHQHWLVFKHU ,QI
RGHU DQGHUHQ OHUNPDOHQ GLH LQ GHQ /8QGHUQ LQ GHQ
JHVFK%W]W VLQG

6H LW MV KHHIQWOLFKHV EHWULHE®Q UFKE 8 H RIUHW K IOHDEW\Z W Y W
$,;7521 6( LQ 'HXWVFKODQG DOV 7HLO GHVHVOIMRYDHULRQV P
OLWDUEHLWHU ZHUGHQ EHISGKLIJW LKUH ,GHHQ ]X 3UR]JHVV

.RVWHQHLQVSDUXQJHQ HY Q) RHH HEPHRQMFKOIJHQ PRQHWaU
SDUWL]LSLH@WWOHY 3URVWDRARY GLH ORWLYDWLRQ XQG GDV (C
OLWDUEHLWHU ]X VWHLJHUQ XQG HLQH SRVLWLYH LQVSLULHL

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

6LFKHUHYVY %HVFKelWLIXQIJVYHUKaeOWQLY XQG DQJHPH?
'HVHQWOLFKH 8QWHU 8QWHUWKHPHQ 6LFKHUH %HVFKelWLIJXQJ DQJHPH
*HVFKOHFKWHU XQG JOHLFKHU /RKQ 1%U GLH JOHLFKH $UEHLW 9HUHLQL
XQG 5HFKWH GHU $UEHLWQHKPHU DXI ,QIRUPDWLRQ $QKfUXQJ XQG OLW
*HZDOW XQG %HO®8VWLJIXQJ DP $SUEHLWVSODW]

SRVLWLYH $XVZLUNXQJ

BLFKHUH %HVFKolWLIJXQBQYHPKYUWQHVVHQELWXQJI6LFKW YRQ
$,;7521 1%U GLH OLWDUEHLWHU YR @ X QUWXFE HELHOH R S KR QY%: i G M,
YRQ VSH]LHOOHP :LVVHQ XQG ([SHUWLVH LVW $,;7521 VWDUN
ODQJIULVWLJ DQ GDV 8QWHUQHKPHQ ]X ELQGHQ

(V ZLUG GHSUNHK RDAXW MHGH @ HHQWWLRQDOHQ JHVHW]OLFKHC
]JXP B6FKXW] GHU $UEHLWQHKPHUUHFKWH LQQHUEHWULHE
YRUJHVFKULHEHQHQ JHVHW]OLFKH @ XWEWAMMHLLEKX ¥ H\UI S ILOAVE K @ H
$,;7521 ]X GHQ .HUQDUEHLWVQRUPHQ GHU ,QWHUQDWLRQDOH(

'LH QLHGULJH )OXNWXDWLRQVUDWHHEHBVSD:ZEQ L WK W 8 WG B0
%HVFKolWLIXQJVKHQKZOW QLNVAMH GRVLWLY DXl GLH ORWLYDW
DXVZLUNHQ NDQ

IDFKZXFKVNQoIWHFKQLVFKHQ XQG NDXIPoQQLVFKHQ %HUXI
BWXGLHQJoQJHQ ZHUGHQ DXVJHELOGHW XP MXQJHQ OHQVFK
EHZHLVHQ LKUH 6WoUNHQ ]X HQWZLFNHOQ XQG VLFK HLQ]X!
GDVV LPPHU ZLHGHU $XV]XELOGHQGH I%U KHUDXVUDJHQGH /
DXVJH]JHLFKQHW ZHUGHQ (V EHVWHKW HLQH 9HUHLQEDUXQJ ]
XQG 6WXGHQWHQ QDFK $EVFKOXVV GHOQ GXWQEXEOIDQIRQHQ C
-DKUHQ ZXUGHQ DOOH $XV]XELOGHQGHQ XQG GXDOH B6WX
8QWHUQHKPHQ YHUEOHLEHQ ZROOWHQ

$,:752YWUHEW DQ VH LD HRMADYHILWEREGHIWI ROJW GHQ
*UXQGVDW] GLKQIHEKIPRXDIHVFKOHFKW RGHU HWKQLVFKHL

JHZ WK Q

W UXIOLFKH :HLWHUHQWZLFNOXQJ XQG .RPSHWHQ]HQW

OLWDUEHLWHU

"HVHQWOLFKH 8QWHU 8QWHUWKHPHQ ‘HLWHUHQWZLFENOXQJ XQG .RPSHYV
SRVLWLYH $XVZLUNXQJ

'L :HLWHUELOGXWQDU XQG LKUH )DFKH[SHUWL' ZHUGHEBH]LDOJ
DOV *UXQGODJH JHVHKHQ XP GLH I%ZKUHQGH 3RVLWLRQ YRQ
NTfQ( (V ZLUG JURYHU :HUWG OLWDUEHLWHU NRPSHWHQW
SDUWQHUVFKDIWOLFK ]> ]X IfUGHUQ ]XNXQIWVRUHGQWLHUW
3URM ] % 9HUHLQKHLWOLFKXQJ GHU MaKUOLFKHQ (QWZLFNO
7RROV LP B5HLVHPDQDJHPHQW X ]X XQWH 'HUWWJINGHVHC
NRQWLQXLHUOLFKH $EJOHLFK PLW GHP 8QWHUQHKPHQVEHGD
5ROOH ZLH HLJHQYHUDQWZRUWOLFKHY OLWJHVWDOWHQ VHLW

(LQILHO]DKO DQ ODYQDKPHQ ]XU NRQ ZLUG DQLRER®QYH® LW
HLQVFK LGQGLYU )RUWELOGPH .HUQEHVWDQGWHLO LVW
XQWHUQHKPHQVHLJHQF GLH QHEHQ DOOJHPHLQHQ :HLWHUEL
]XP 3URMHNWPDQDJHPHQW ]XU O9HUKDQGOXQJVI%KUXQJ
6HOEVWPDQDJHPHQW DXFK IDFKVSH]LILVFKH ,QKDOWH DQE
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=XVDPPHQJHIDVVWHU /DJHEHULFKW

ZHUGHQ DXFK LQ =XVDPPHQDUEHLW PLW H[WHUQHQ $QELHWH
(QWZLFNOXQJ YRQ )%KUXQJVNUBIWHQ GXUFK )%KUXQJVNU=aIW

)%U QWKWDUEMNMLQYEUVWUZRRWRDUBUQYH BRROH\PWHH GLLHH U W
LQGLYLGXHOO DXI| GLH %HGY%UIQLVVH GHILUQ 6L WIDIW]E H QWHHU X]X G|
XPIDVVHQGH (LQDUEHLWX Q@R GX MNNKZ GLBOBILWDYHBHLWHU VFKQ
B8QWHUQHKPHQVDEONPQBH@WHIULHUHQ

IHUHLGEMWUXRQ %HUXIV XQG 3ULYDWOHEHQ

"HVHQWOLFKH 8QWHU 8QWHUWKHPHQ %SHIPHX 0@ UMY R YOG WEKG LQEDUNHI
SRVLWLYH $XVZLUNXQJ

'LH KHXWLJH $UEHLWVZHOW VWHOOW YLHOIcOWLJH $QIRUGH
)DPLOLHQ 'DKHU ZLUG DQJHVWUHEW ZHQQ PYJJOLFK GLH SU
GHU OLWDUEHLWHU PLW GHQ ZL B\W WHKDJ VKR ¥R PO DM HJXH V V
EULQIHNQEW]OORLKOHQ $UEHL\GVYHIGWI?P RGKWBOEBEDUNHLW YRQ
)DPLOLH ITUGHUGQHMEWHEBVYHUBREEOH X QSUHEHWMAZE LO L JH
5DKPHK®@®QJW LQGLYLGXHOO YRQ GHU $UW GHU 7aWLJIJNHLW VR:
DE

SUEWVMLWQG *HVXQGKHLWVVFKXW] LP )RNXYV

"HVHQWOLFKH 8QWHU 8QWHUWKHPHQ *HVXQGKHLWVVFKXW] XQG 6LFKHU
SRVLWLYH $XVZLUNXQJ

'"HUFUXQGVDW] LQ GHU $SUEHLWVVLFKHUK H+ W OBDEKIW B G HL@O
SUBYHQWLYHU $QVDW] $BVERO@ERM L WIVWEHMMHU UHJHOPaY
PLQGHVWHQV HLQPDO MoKUOLFK LQ 7KHPHQ GHV S$UEHLW
XQWHUZHLVHQ 'DEHL ZHUGHQ DNWXHOOH $VSHNWH DXV
BQWHUZHLVXQJHQ 'HHQBEHIRDBMNQI 8QWHUQHKPHQVOHLWXQJ
)%KUXQJVNUaIWH GHV %HWULHEVUDWY XQGLEKHUKHLBUEHL\
*HVXQGKHLWV XQ& $RZHOWREFBXKWHP HIWHUQHQ %HWULHEVD!L

(V ZLWmV ¥HOROJW MHGHP ULWORIEHQWHUG HIHYKQ@ GHQ $SUEH
XQWHU (LQKDOWXQJ DOOHU JHOWHQGHQ *=KVHW]BLRKRK O9R!
$QIJHERWHKH 6 LH GXUFK GHQ $UEHLWVVFKXW]DXVVFKXVV X

*HVXQGKHLWVPDQDJHPHQW D @GIHERVDHEEX HIHW GEHHD QMEROIDUHEH L W
GHURGBOEH I ISRVH@WE HUQ

WHMVFWEIXQIVODIH LP .ROQWH[W TNRQRPLVFKHU (QWZLF
'HVHQWOLFKH 8QWHU 8QWHUWKHPHQ B6LFKHUH %HVFKalWLJIXQJ
QHJIJDWLYH $XVZLUNXQJ

'LH $XVOMBHUXBURGXNWLRQVVWaWWHQ YRQ $,;7521 LVW Y
(QWZLFNOXQJ DEKaQJLH[WHVRMNOEUEFHIQEMEHWMWH XP IOH[LEHO
GLH YRODWLOHQ 1DFKIUDJHYV K 2ZDHINKGFKH G HAH W DODEIONHN MAH UL L
UHDJLHUHQ ]X NYQQHQ %HL HLQHP 5%FNJDQJ GHU 1DFK
JUHPGDUEHLWVNUBIWHQ UHGX]JLHUW ZoKUHQG EHL HLQHU NX
GHU (LQVDW] YRQ )UHPGDUEHHW®QNOHLWK QO HWEY KWL & HWG P L\
OoQJHUHQ %HWULHEV]XJHKJULIJNHLW GLHVH NRQMXQNWXUHO
RGHU $EE®XW )UHPGDUEHLWVNUgIWHQ EHVHW]WHQ 6WHOOHQ
VLQG NDQQ GLH ORWLYDWLRQ LQVEHVRQGHUH QHXHU OLWDU
QLFKW HUOHEW KDEHQ QHJDWLY EHHLQIOXVVW ZHUGHQ

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DJHEHULFKW

, eHIQWHYV 8QJOHLFKIJHZLFKW GHU *HVFKOHFKWHUGLY}

"HVHQWOLFKH 8QWHU 8QWHUWKHPHQ 9LHOIDOW
QHIDWLYH $XVZLUNXQJ

$,:;7521 LVW HLQ SURGX]JLHUHQGHV +LJKWHFK 8QWHUQHKPHQ
0o QQHUEMWWHKW EHWULIIW GDV JHVO@ED G\ M HBRWHKPIH E 0 O
QHJDWLYH $XVZLUNXQJH® UBH UIXNYHIQ DK BEHZEHL WLRQHOO KK
0tQQHUDQWHLO LQ HLQHP SURGX]JLHUHQGHQ +LJKWHFK 8QW
GD]X I%KUHQ GDVV VLFK ZHQLJHU )UDXHQ EHZHUEHQ GD VL
GRPLQLHUWH 8QWHUQHKPHQVNXOWXU XQG PDQJHOQGH &
*OHLFKEHKPQG BXODFHQJOHLFKKHLW VLQG HLQ'IZWHWHQWOLFK
JHLJW VLFK XQWHU DQGHUHP GXUFK GLH 'XUFKI%KUXQJ Yt
)TUGHUXQJ YRQ 'LYHUVLWaW ] % 7HLOQDKPH DP &DUHHU 'D\
3URJUDPP VRZLH GHQ 1DFKKDOWLJNHLWV]LH®H® 6LQQHUKDO
E  $O00OH Y%EHUQJHRKHE@BDW HEHLVS.IRHQMAMIH#H]XJ DX GLH
OLWDUEHLWHU ZNBGHQOQMIBWMYRQDODEWHISOXDQ GHUIO %
JLUPHQ]JHQWUDOH LBHWHWHRWHQQRQWKKDOE GHU (LQJHOJHVH:!
HLQ]JHOQHQ /8QGHUQ JLEW HV ]XGHP ZHLWHUH +5 6SH]LDOLVW

'LH REHQ JHQDQQWHQ ZHVHQWOLFKHQ $XNUIMENQJIWRFXI
GHUJHLW DXMWKWSH]JLILVFKHQ ©eEHUJDQJVSOuEQHQ ]XU 9HU
8PZHOWZLUNXQJHQ RGHU ]XU )JUGHUXQJ XPZHOWIUHXQG
7oWLINHLWHOMKGEEK @ NWUBPROWZRUWXQJ LP %HUHLFK GHV .OLI
JHIHLXIWG GLH %HP%KXQJHQ LQ GLHVHP ZLFKWLJHQ %HUHL
LOQWHQVLYLHUW XP HLQH SRVLWLYHS$XVUXWAY HDWKHXE KD BHG X NV
%DXGHVQQRYDWWUXYWMHOOW DXV GHU B6LFKW YRQ $,;7521

HQWVFKHLGHQGHQ )DNWRURSWUPRWBXYEMHWAIXQGHQ JHVFKDI
3URGXNWH ]X HQWZLFNHOQ PLW GHQHQ $,;7521 GLH OsUNW
'DEMSWRILWLHUHQ GLH HLJHQHQ OLWDUEHLWHU HUKHEOLEK C
NXUJIULVWLJI HLQLJH [XVaW]O BBKHL @DUNWMAKHD I3 H DHKLDW S OR Q¥ GH-
DXFK ]DKOUHLFKHQ OLWDUEHLWHUQ GLH OfJOLEKNHLW E
IXNXQIWVRULHQWLHUWHQ 7KHP HQU Z%D W W VE,]Z Q RRADW/|IXFEQ @ [GHH
LVW HLQ ZLFKWLJHU %HLWUDJ ]XP QDFKKDOWLJHQ ZLUWVFKI
&RPPLWPHQW ]X +HU]JRJHQUDWK DOV I%KUHQGHP (QWZLFN(
ZRGXUFK ]XGHP 1%U GLH =XNXQIW VLFKHUHS$ $UEHLWVSOoW]
YHUIROJW GDVWNRQNE Q®XAKHK % HPLQKIQQ BFHBHXWHQGHQ %HLW
.DPSI JHJHQ GHQ .OLPDZDQGHO ]X OHLVWHQ XQG JOH
B8QWHUQHKPHQVLPDJH ]X VFKDIIHQ PLW GHBRWH®& WRZRK® E
OLWDUEHLWHU LGHQWBEBLE HUGHIHNKQQ@EQGHU :HVHQWOLFKNHL
EHL GHU DOOH OLWDUEHLWHU EHUY%FNVLFKWLJW ZXUGHQ KD
EHJRJHQ DXI| =ZDQJVDUEHLW RGHU UHFKWVZLGULJHU .LQGHUTL
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6WUDWHJILHQ LP =XVDPPHQKDQJ PL!
HOHJVFKDIW

6 .RQJHSWH LP =XVDPPHQKDQJ PLW GHQ $UE
SQWHUQHKPHQV

$,;7521 YHUIROJW YHUVFKLHGHQH .RQJHSWH I1%U GDV 0DQ
$XVZLUNXQJHQ DXI| GLH HLJHQHQ $UEHLWVNU®GIWH

( *OREDOHU %HVFKeIWLIXQJVVWDQGDUG YRQ $,;7521

,QQHUBBUYEJOREDOHQ %HVFKalWLJXQJVVWDQGDUGYV YHUSIOL
%HUHLFKHQ GHU *HVFKoalWVWaWLIJNHLW KRKH 6WDQGDUGV G
9HUDQWZRUWXQJ VRZLH VROLGHU' LW PXPIBWAW KGINH HV\@ DXLK
%HDFKWXQJ DOOHU JHOWHQGHQ *HVHWIMW DXIEG LHVRHIMF KXIQ G
)%KUXQJVEUYUBNVHQZDUWHW GDVV VLH GLHVH *UXQGVaW]H GF
DOOH S5LFKWOLQLHQ 9HUIDKUHQ'HXQ @ R8YIVNVQIGN H\OR ZH HQ KL
3HUVRQDODEWHLOXQJ VLQG KLHUEHL GLH YHNIDQWZRUWOL
BWDQGDUG ZLUG XQWHU DQGHUHP ]XP ODQDJHPHQW GHU
DQJHZHQGHW LQVEHVRQGHUH G6LFKHUH %HVFKolWLIJXQJ $
([LVWHQ] YRQ %HWULHEVUaWHQ XQG 5HFKWH GHU $UEHLWQH
OLWEHVWLPPXQJ *HVXQGKHLWVVFKXW] XQG 6LFKHUKHLW VRZ
XQG JOHLFKHU /RKQ 1%U JOHLFKH $SUEHLW

'LHVH *UXQGVaW]H JHOWHQ 1%U DOOH OLHUDNAEDHIMDHRIE H HW®IV F
(656 6 D

( (LOQOKDOGHXMQOHQVFKHQUHFKWH
( $XVVFKOXVV YRQ =ZDQJV .LQGHU XQG XQIUHLZLOOLJHU
( /IRKXQG 6R]JLDOOHLVWXQJHQ

( SUEHLWV]HLWHQ

( 9HUERW YRQ 'LVNULPLQLHUXQJ XQG %HO&sVWLJIXQJ

( 5HVSHNW XQG :%UGH

( *HVXQGKHLW XQG 6LFKHUKHLW

( 9HUVDPPOXQJVIUHLKHLW

( (LQOKDOWXQJ YRQ *HVHW]HQ 9RUVFKULIWHQ XQG DQGHUF
( (WKLN

( .RPPXQLNDWLRQ

=LHOVHW]XQJ GLHVHV 6WDQGDUBNQHWOW2HVH QW HUX®H VOLIWKIP
VFKDIIHQ EHL GHP GLVNULPLQLHUHQGH 9HUKDOWHQVZHLVHQC
OHQVFKHQUHFKWHQ QLFKW FKHGXOEHWXYBE UG HQUG PLWKLOIH
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GLHVHV 5DKPHQV GLH (LQKDOWXQJ GHU OHQVFKHQUHFKW}F
9HUKDOWHQ UHGX]LHUW XQG HLQH 6HQVLELOLVLHUXQJ EHL
BLFKW YRQ $,HEQLISWRYVEIWLYHVIRWEGE LW \DXRDE OEEE DWFK ] X P
SQWHUQHKOHRIQIVHUIR

'LH ceEHUZDFKXQJ GHU (LQKDOWXQJ GLHVHU 9HUKDOWHQV V!
5HIHOSURMLIWHWKHHQEHLVSLHOKDIWH %HVFKUHLEXQJ LP .DSLWH(
QVEHVRQGHGHQGREBKNKWDQG VRZLH GLH $EWHLOXQJ +XPDQ
&RPSOLDQFH $EMHILHD X®PE 9HUVWIYH |]X PHOGHQ ZHUGHQ LQ
.DSLWHOQ HUO=aXWHUW

( (6*5LFKVWGRILQEH 7521 *UXSSH

'LH (6* 5LFKWOLQLH YRQ $,:7521 XPIDVVW DXFK GLH ZLFKWLJF
'LHVH 5LFKWOLQ&®7 W XQWlsrremir e Hh @ akHU GHILQLHUW

OHQVFKHQIUHFEMM DOV IXQGDPHQWDOH 3ULQJLSLHQ ]XP 6FKX
XQG ]XU 6LFKHUVWHOOXQJ YRQ JUHLKHLW XQG 5HVSHNW DQ
(6* 5LFKWOLQLH IHVWJHOHJW GDVV $,;7521 VLFK ]XU $FKWXC
GHU JHVDPWHQ $,;7521 *UXSSH VRZLH EHL GHQ )LUPHQ PLW
ZLUG XQG LQ GHQ *E@FABRHQVFKILWHRIHKIUW MHUSIOLFKW,
9HUSIOLFKWXQJ ]XU $FKWXQJ YRQ OHQVFKHQUHFKWHQ XP
LQWHUQDWLR Q@DIH Q @ KO QHRKNY 8 V W D IQWE|RE BVQ G LDH
BLFKHUVWHOOXQJ IDLUHU $UEHLWVEHGLQJXQJHQ XQG GLH
=ZDQJVDUEHLW XQ®58 @GHUPUAHINODQJ PLW GHQ $QIRUGHU.
JLHIHUNHWWHQVRUJIDOWVSIOLFKWHQJHVHW]HV /N6* VRZL
JLHIHUDQWHQPRQLWRULQJ ZHUGHQ GLH 3UR]JHVVH XQG OHF
JHLWSULQ]JLSLHQ GHU 9HUHLQWHQ 1DWLRQHQ I%U :LUWVFKDI\
GHU ,QWHUQDWLRQDOHQ $UEHLWVRUJDQLVDWLRQ ,$2 %EHU
EHL GHU $UEHLW XQG GHU 2(&' /HLWVaW]H 1%U FEEGWLQDWLR/
6  QQHUKIO®ESGHKWOLQLH ZLUG ]XGHP IHVWJHOHJW GDYV
LOQNOXVLYH 8QWHUQHKPHQVNXOWXU JHIJUGHUW ZLUG Et
*UXQGYRUDXVVHW]XQU63BVHKHQ BLU® GHQ I1%U $,;7521 UHO
/JEQGHUQ ZHUGHQ DOOH LQ QDWLRQDOHYV 5HFKW XPJHVHW]WH
*HVFKelWVSURJHVVH LQWHJULHUW

P 5DKPHQ GHU %HNoPSIXQJ GHUSHMMOLCP .GHWKIK& R QL QG
+HUNXQ+WXWIDUEH *HVFKOHFKW  VH[XHOOH $XVULFKWXC
%HKLQGHUXQJ $OWHU B5HOLJLRQ SROLWLVFKH OHLQXQJ Q
+HUNXQIW YRQ %HGHXWXQJ 'HU ®EHUZDFKXQJVSUR]JHVV LQ
.RQ]JHSWH ZLUG Y%EHU GLH +@ S& W HLONXB75 2 HWW HHVWWA H E W
HLQ $UEHLWVXPIHOG ]X VFKDIIHQ GDV IUHL YRQ 'LVNULPLQLF
REHQ JHQDQQWHQO)DNFKROHEQGEHRP 9RUVWDQG JHQHKPLIJW Z
GLH 8PVHW]XQJ GHU .RQ]JHSWH YHUDQWZRUWOLFK LVW

$,;75%19RUJDEHQ ]XU $FKWXQJ GHU OHQVFKHQUHFKWH RULH
QDWLRQDOHQ B5HFKWHQ XQG VLQG DQJHOHKQW DQ

OHQVFKHQUHFKWVVWDQGDUGY XQG SULQJLSLHQ 'LH *UXQGYV
IROJHQGH LQWHUQDWLRQDO DQHUNDQQWH OHQVFKHQUHFKWYV

( /HLWSULQ]JLSLHQ GHU 9HUHLQWHQ 1DWLRQHQ 1%U :LUWVEFK
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( (UNOBUXQJ GHU ,$2 %EHU JUXQGOHJHQGH 3ULQJLSLHQ XQG
( 2(&' /HLWVeW]H 1%U PXOWLQDWLRQDOH 8QWHUQHKPHQ

(V ZLD@GJHVWUHEW GLHVH LQWHUQDWLRQDOHQ 5HJHOXQJVZH
]X LPSOHPHQWGBYNQLQH 9HUSIOLFKWX@56XU ((6BEDOWXQJ Y
52

'DUDXV HUJGEW JUERULWoW VLFKHU]JXVWHOOHQ GDVV JHHL
YRUKDQGHQ VLQG XP SRWHQ]JLHOOH QHJDWLYH $XVZLUNXQ
HUNHQQHQ ]X YHUKLQGHUQ DE[XRLDGHN  XMEX iQ FLHKGEWRQ
VLFK &XIPH HLJHQHQ $UEHLWVNU&sIWH GLH $UEHLWHU LQ GHU
EHWURIIHQHQ *HPHBRGP® KD GRMMHQP]LHOO QDFKWHLOLJH $X
OHQVFKHQUHFKWH IHVWJHVWHOOW ZHUGHQ LVW YRUJHVHKH
VFKDIIHQ 'HU %HVFKZHUGH XQG $EKLOVHRKWKDRWYV BOW V(¥5E
PLW DOOHQ QDFKWHLOLJHQ $XVZLUNXQJHQ DX| GLH OHQVF
$UEHLWQHKPHUQ XQG *HPHLQVFKDIWHQ EHIDVVW ZLUG GL
ZHVHQWOLFK EHLJ$WUDNGI® GEMUGKRKHQ 5HOHYDQ] EHL GHU
OHQVFKH@UHEFHKMHQ OLWDUEHLWHU XQG )%KUXQJVNU&oIWH U
3IOLFKWVFKXOXQJHQ XQWHUULFKWHW XP 'LVNULPLQLHUXQJ
EHNoPSIHQ =XVoW]OLFK ZLUG LP 5DKPHQ MHGHV (LQDUEHLW
HLQPDO MuoKUOLFK LQ 3IOLFKWVFKXOXQJHQ RGHU SHU ( ODLO
KLQJHZLHVHQ XQG GLHVH DXVI%KUOILHKIKR HUWHD: 3 YWHWNDEE6N B
%:KLVWOHEORZLQJ 5LFKWOLQLH$ XQG %%HVFKZHUGHYHUIDK
EHVFKULHEHQHQ ODYQDKOHBKIRRIHIY Y ®BSUINHVWHOOWHQ
.DQuOH NYQQHQ EHL %HGDUI DXFK JHQXW]W ZHUGHQ XP S$E|
OHQVFKHQUHFKWH GHU OLWDUEHLWHQGHQ ]X VFKDIIHQ (656 ¢

$XFK GDV 7KHPD $UEHLWVVLFKHUKH I6W HKOOH DEH$W152E HLQH
MHGHU S$UEHLWVXQIDOO XQWHUVXFKW XP SRWHQ]JLHOOH !
RUJDQLVDWRULVFKHQ $EOuaXIHQ ]JX LGHQWLILJLHUHQ XQf
S$UEHLWVVLFKHUKHLW XQG *HVXQGKHLWVVFKXW] XQWHUOI
)%KUXQJVNUsIWH 'LHVH ZHUGHQ LQ UHJHOPaYLJHQ $EVWuQG
2Q0LQH 6FKXOXQJHQ RGHU +DQGRXWV JHVFKXCHW]H® YHUDQ
QRWZHQGLJH ODYQDKPHQ XP XQG VWHOOHQ GLH $UEH
*HVXQGKHLWVVFKXW] LP 8QWHUQHKPHQ VLFKHU -HGHU OLW
2QERDUGLQJ 3URJHVVHV HLQH 6LFKHUKHLWVXQWHUZHLVXQJ
(UVWKHOIHU XQG (YDNXLHUXQJVKHOIHU JHVFKXOW 'HU $UE
UHJHOPaYLJ PLW DOOHQ $VSHNWHQ UXQG XP GDV 7KHPD *i
RSWLPLHUW 3UR]JHVVH ZHLWHU (V ZLUG GDV =LHO YHUIROJW
ODYQDKPHQ LP %HUHLFKGEEWXYENHEWNVKKKW] DOV 7HLO VH
YHUVWHKW XQG XQWHUVW¥%“W]W $,;7521 KDW VLFK DOV
3URGXNWLRQVVWDQGRUWHQ ELV (QGH QDFKLBHU ,62

9RUEHUHBWKQUHQ QG LP $SULO (636{1BWDUWHW ZRUGHQ

$XIJUXRHU JOREDOHQ *HVFKoalWVWoWLINHLW YRQ $,;7521 XOQ
]IXQHKPHQG GXUFK 9LHOIDOW XQG LQWHUQDWLRQDOH 0aUNW
&KDQFHQJOHLFKKHLW XQG GLH 8QWHUVWY%W]XQJ EHQDFKW
BWHOOHQZHUW $,;7521 HUNOoUW LQ GHU (6* 5LFKWOLQLH

SQWHUQHKPHQVNXOWXU IfUGHUQ LQ GHU IDLUH $UEHLWVE
'DIX ]8KOW 1% UGKIQWBXERSIXQJ YRQ4ULOGBUDEEWWWKHQGHQ
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SRWHQ]JLHOOHQ OLWDUEHLWHU LVW JHOHEWH &KDQFHQJOF
$,:7521 VLHKW GLH 9LHOIDOW VHLQHU OLWDUEHLWHU DOV
ZHVHQWOLFKHQ 7HLO VHLQHU 8SQWHUQHKPHRQEZHUWH XQG 8Q\

( 'LYHUVLW=aWVHUNO®=UXQJ

$,;7521 LVW EHVWUHEW GLH 9LHOIDOW GHU OLWDUEHLWH
%HVFKelWLIXQJVFKDQFHQ ]X ELHWHQ XQJHDFKWHW GHYV
2ULHQWLHUXQJ GHU (WKQLH GHU +DXWIDUEH GHU 5HOL
9HWHUDQHQVWDWXV GHV $OWHUV GHU QDWLRQDOHQ +H
NYUSHUOLFKHQ RGHU JHLVWLJHQ %HKLQGHUXQJ HLQHV
JHQHWLVFKHQ ,QIRUPDWLRQ RGHU HLQHYVY DQGHUHQ OHUNPD
HLQHV MHGHQ GHU /8QGHU JHVFK Y WI]WSLLFWW DQ QALHHQ G IQH §),\W7 5 3
ODQDJHPHQW GHU ZHVHQWOLFKHQ $XN2LDOWQJO® L EIQW\EH®RG
*HVFKOHFKWHU XQG JOHLFKHY,:MRQ ¥ Q GOW LV KFHK $SJHEIHHLQNV ) R L
UHFKWVZLGULJHU XQG XQIDXQWUW UQLRPEDDERIHUHEDH X@G

GLH 9LHOIDOW XQWHU GHQ OLWDUEHLWHUQ ]X YHUEHVVH
TXDOLILPLAMDVEPQLMMPYHUKDOE GHV 8QWHUQHKPHQV DXI DOO}
*HZoKUOHLVWXQJ JOHLFKHU %HVFKoalWLIJXQJVFKDQFHQ

$,;7521 LVW EHYUWWBDBBRBAHIHO]JHLW 9ROO]JHLW RGHU =HLWD!
LQ cEHUHLQVWLPPXQJ PLW GHQ JHOWHHQ&X\Z DK QHMWiWH Q1 L] ® HE
%HVFKelWLIJXQJ %HITUGHUXQJ $XVELOGXQJ RGHU HLQH DQ
OHLVBDXWWHUW DXV GHU 6LFKW YRQ $,;7521 DX| UHFKWPaoVYLJ
XQG LQVEHVRQGHUH (LJQXQJ XQG )aKLIJNHLW 'DU%EHU KL
XQWHUVWY%WIW XQG HUPXWLQWI DLGW HERIO GBD BAWH Q]Q B G HX/ V|
GHU %HOHJVFKDIW YROO ]X QXW]JHQ XP GLH (IILJLHQ] GHU 21
9LHOIDOW LQQHUKDOE GHU 2UJDQLVDWLRQ DXI DOOHQ (EHQ
VLFK JHIPOQEHVWDUEHLWHUQ XQDEK®=QJLJ YRQ GHUHQ 6WDQ
$UEHLWVXPIHOG ]X ELHWHQ GDV :%UGH XQG S5HVSHNW I%
(LQVFK%FKWHUXQJ OREELQJ XQG %HOoVWLJIXQJ LVW 9LHOILC
$,;7521 ][HQWUDOH ODQDJHPHQWSUDNWLNHQ XQG ZHUGHQ ZLU
9HUVWIYH JHIJHQ GLHVH 3ULQJLSLHQ ZHUGHQ DOV )HKOYHU]
'LV]LSOLQDUPDYQDKPHQ ELV KLQ ]XU .%QGLJXQJ I%KUHQ
BQWHUQHKPHQVOHLWXQJ XQWHUVWY%“W]W UHJHOPoYLJ %EL
®EHUHLQVWLPPXQJ PLW JHOWHQGHQ *HVHW]WHQ %EHUSUYI
&KLHI &RPSOLDQFH 2IILFHU VLQG I%U GLH (LQKDOWXQJ GHU
$,;7521 *UXSSH YHUDQWZRUWOLFK

( :KLVWOHEXLFEXM)JLQLH

'LH :KLVWOHEORZLQJ 5LFKWOLQLH JLOW I%U GLH JHVDPWE}
OLWDUEHLWHUY L KMRZEMLWQHKPBHUVRQHQ GLH ]XP =ZHFNH
%HUXIVDXVELOGXQJ EHL ViLOXRI IEHN BHUWRQWQ GLH DXIJUX
ZLUWVFKDIWOLFKHQ $EK©oQJLJNHLW DOV DUEHLWQHKPHU®&K
'LHQVWOHLVWXQJVXQWHUQHKPHQ 'LH (LQKDOWXQJ JHVHW]
5HJHOQ VRZLH GHU LP 9HUKDOWHQV XQG (WKLNNRGH[ QLHGH
3ULRULW&oW 8P GLHVHQ 6WDQGDUGYV JHUHFKW ]X ZHUGHQ
JHKOYHUKDOWHQ YRQ 0LWBUBERLIWH WS HX ISHTBRHSWDQGYV GH
HUPXWLJHQ DOOH OLWDUEHLWHU 9HUVWYIYH JHJHQ *HVHW]H
]X PHOGHH) 5LFKWOLQLH ZLUG ]XP ODQDJHPHQW GHU ZHVH!
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DQJHZHD@WEMHVRQGHUH EHLP &Q RKBOBIBIE\K HIVWEDKR,D7 %2 1
LQQHUKDOE GLHVHU GLH (LQKDOWXQJ JHVHW]OLFKHU 9RUVF
KIFKVWHQ 3ULRULWaW EHU%FNVLFKWLJIW

( %9 HVFKZHUGHYHUIDKUHQ OHQVFKHQUHFKWH XQG 8PZHOW

$,;7521 XQG GLH .RQJHUQJHVHOOVFKDIWHQ EHNHQQHQ V
OHQVFKHQUHFKWH XQG ]XP 6FKXW] GHU 8PZHOW +LHUIY%U Z>
HLQJHULFKWHW  %EHU GDV 3HUVRQHQ %+LQZHLVJHEHU
XPZHOWEH]RJHQH 5LVLNHQ VRZLH 9HUOHW]XQJHQ PHQVF
XPZHOWEH]RJHQHU 3I0LFKWHQ GLH GXUFK GDV ZLUWVFKDIW
*HVFKoIWVEHUHLFK RGHU HLQHV XQPLWWHOEDUHQ RGHU PLW
PHOGHQ NTQQHQ %HWNV¥REEMGER® MIQOH@DYEW WHLQIHULFKWH
ODLO $GUHVVH DQ GLH %HVFKZHUDW\WOWMFEE HUHPHNOHEH WK DHq
TIITHQWOLFK ]XJuQJOLFK XQG VWHKW DOOHQ 3HUVRQHQ HJ
9HUIY%IXQJ %HVFKZHUGHQ NYQQHQ GDEHL QDPHQWOLFK RGH
ZHUGHQ NHLQHUOHL 9HUJHOWXQJVPDYQDKPHQ JHJHQ +LQZH
HLQH %HVFKZHUGH JHPHOGHW EBWHQO X)QHG RPISWON Q F H
%HVFKZHUGHVWHOOH 1%U GLH (QWJHJHQQDKPH XQG %HDUEH
'LH %HVFKZHUGHVWHOOH LVW EHL GHU %HDUEHLWXQJ GHI
XQDEKoQJLJ DQ :HLVXQJHQ QLFKW JHEXQGHQ X@G ]XU 9HUVF
33

6 O9HUIDKUHQ ]XU (LQEH]JLHKXQJ GHU $UEHL
SQWHUQHKPHQV XQG YROQVSWHEWHW Q HKP Pbi | X J
$XVZLUNXQJIHOQ

8P HLQH JXWH =XVDPPHQDUEHLW VLFKHU]JXVWHOOHQ ZLUG
SDUWQHUVFKDIWOLFKH .RPPXQLNDWLRQ JHOHJW 'D]X JHKT
WUDQVSDUHQWH ,QIRUPDWLRQ D4XDUWDOVZHLVH)LEURHPWNU
9RUVWDQG DOOH .ROOHJHQ ZHOWZHLW LQ GLJLWDOHQ OL
*HVFKoIWVHQWZLFNOXQJ .XQGHQZ%QVFKH ODUNWHQWZLF]
%HWULHEVYHU:sKUHQG GHU GLJLWDOHQ 9HUDQVWDOWXQJ NTC
DQ GHQ 9RUVWDQG VWHOOHQ GLH GDQQ YRP 9RUVWDQG DF
1DFKJDQJ VFKULIWOLFK LP ,QWUDQHW EHDQWZRUWHW ZHUGF
,QIRUPDWLRQHQ LQ GHQ JHHLJQHWHQ OHGLHQ JHLWQDK YHU!
UHJHOPoYLJ “Z7KHPHQ XQG (QWZLFNOXQJHQ LP 8QWHUQHKPHC

'"HURRUVWDQG VRZLH GHUYAH®UH HEMUDLWE NVOIXDG GHV 5DKPHC

$QKJUXQJ GHU OLWDUEHLWHU GLH %HUY%ENVLFKWLJXQJ GHU

VRZLH GLH BWHXHUXQJ GHU $NWLYLWaWHQ YHUDQWZRUWOLF

GHU S$PELWLRQHQ XQG GHU (UUHLFKXOQUH GRISHUDLWD¥YH VLI

9HUD QW ZR U W:HYH Q WHILVWF KHPQ EHL GHU 9LFH 3UHVLGHQW +XPD
F

(V ZXUGHOQV FIQMHGHFKDQLVPHQ HWDEOLHUW XP GLH $UEHLWYV
HLQHQ ,QIRUPDWLRQVIOXVV ]X JHZeKUOHLVWHQ +LHUEHL ZH
LQGLUHNWH (656 6 D ] % GXUFK GLH (LQEH]JLHKXQJ GH
IROJHQGHQ .RPPXQLNDWLRQVNDQuOH BXWWIDOXWKKH DZ N FRKHD U
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GHQ YHUVFKLHGHQHQ ,QWHUHVVHQVJUXSB856@ LQQWUKDOE GH

( - KUOLBKWDUEHLWHUJHVSU=sFKH JZLVFKHQ OLWDUEHLWHU
=LHOYHUHLQEDUXQJV XQG =LHOHUUHLFKXQJVJHVSU=sFKH \

( 9LHUWHOMuoKUOLFKH $00 +DQGV OHHWLQJV EHL GHQHQ DO
JUDJHQ GLUHNW DQ GHQ 9RUVWDQG ]X VWHOOHQ VLFK Y%EL!
LQIRUPLHUHQ XQG VLFK DNWLY HLQ]XEULQJHQ

( OKUPDO¥KUIQQFKHQ %HWULHEVYHUVDPPOXQJHQ VWDWW §
PLQGHVWHQV HLQ OLWJOLHG GHV 9RUVWDQGV WHLO )UDJ
9RUVWDQG JHVWHOOW ZHUGHQ

( ,P 5SDKPHQ YRQ OLWDUEHLWHUEHIUDJXQWHRY IGBHKW]WH %HIU
OLWDUEHLWHU]XIULHGHQKHLW XQG OLWDUEHLWHUPRWLYD
NRQNUHWH 9HUEHVVHUXQJVYRUVFKO=®JH DQJHJHEHQ ZH
%HIUDJXQJ ZHUGHQ WUDQVSDUHQW “EHU GLH 2UJDQLVDWIL

( '"HU %HWULHEVUDW WULIIW VLFK ZYFKHQWOLFK PLW GHU
YRUDQ]XWUHLEHQ (LQPDO LP ORQDW ILQGHW ]XGHP HLQ O
%HWULHEVUDW VWDWW

-HGHU OLWDUEHLWHU KDW GLH OfJOLFKNHLW %EHU GLH YHUV
(QWVFKHLGXQJHQ XQG 78WLJIJNHLWHQ HLQIOLHYHQ ]X ODVV
OLWDUEHLWHUQ JHQXW]W ZHUGHQ XQG GLH OHLQXQJHQ Y
EHU%FNVLFKWLJW ZHUGHQ LVW DXV GHU 6LFKW YRQ $,;7521
OLWDUEHLWHU JHZaKUOHLOWHIH {65BEBVHLOXQJ VWHKW LP $X
OLWDUEHLWHUQ )%KUXQJVNUsIWHQ GHP 9RUVWDQG XQG

VWHOOYHUWUHWHQG GLH HLJHQHQ $UEH(6B$NSUBIWH LQ GHU

%YHWULHEOLFKHY 9RUVFKODJVZHVHQ

(LQ ZHLWHUHU .DQDO ]XU (LQELQGXQJGDRQ E BIMNDLYE DLW KK
9RUVFKODJVZHVHQ 2IWPDOV HQWVWHKHQ LQ GHQ GXUFK
$OOWDJVSUR]JHVVHQ QHXH ,GHHQ XQG :%QVFKH GLH WH
LPSOHPHQWLHUW RGHD GILHWHLOWGRFKGHAU DOOH QXW]EDU
ZHUWJHVFKoW]W ZHUGHQ VROOHQ ZXUGH EHL GHU $,;7521 6
9RUVFKODJVZHVHQ DOV 7HLO GHV ,QQRY DWY{LIRREX RDLGID JHPHC
(LQUHLFKXQJ EHLP EHWULHEOLFKHQ 9RUVFKODJVZHVHQ LV\
9HUEHVVHUXQJVLPSXOVH ]X JHEHQ $0OOH OLWDUEHLWHU Z
3UR]JHVVYHUEHVVHUXQJHQ .RVWHQHLQ\RSMLQQPXH B L BKHR®B XNW
'LH HLQJHUHLFKWHQ 9RUVFKO®&JH ZHUGHQ ]XQuaFKVW YRQ GHL
YRUDE EHZHUWHW $QVFKOLHYHQG WULIIW GHU 3U¥%IXQJV
SDULWaWLVFK DXV YRP 9RUVWDQG XQG %HWULHEVUDW EHQD
(QWVFKHBG6& @J H
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6 S9HUIDKUHQ XU 9HUEHVVHUXQJ QHJDWLYF
.DQeOH Y“EHU GLH GLH $UEHLWWGUWHQWHQG HYV

aXYHUQ NTQQHQ

,QGHQ YRUDQJHJDQJHQHQ G.HDIKNQMDBKWOLFK ZHVHQWOLFKHL
$XVZLUNXQJIJHQ DXI GLH HLJHQHQ HIEUHEQ LGN & #HIWHH VI Y KHDUQZG
.DQuOHQ DQ GLH VLFK OLWDUEHLWHU EHL 9HUVWYfYHQ JHJH(
XVZ ZHQGHQ NYQQHQ ZXUGHQ ZHLWHUH ]XVoeW]OLFKH $EKLOI

'D]X JHKJUW HLQH :KLV\WQOH EIO:RZ MMHG HRWOLWVQMUE HLWHU [TUHL
OHOGXQJHQ W%EHU PJJOLFKH 9HUVW{YH JHJHQ LQWHUQDWL
XQWHUQHKPHQVZHLWH &RPSOLDQFH 9RUJDEHQ VRZLH JH
9HUKDOWHQVNRGH[ XQG (WKLNNRGH[ QLHGHUJHOHJWHQ *
‘KLVWOHEORZLQJ 6\WWHP JHPHOGHW ZHUGHQ OHOGXQJHQ N
oDLO MEEDI[WURG FREGHW ZHUGHQ 'HU 9RUVLW]HQGH GHYV
$,;7521 6( HUKaOW GLHVH ( ODLO XQG GHU &KLHI &RPSOLDQF
HUKoOW HL@®@B6.BSLH D -B @DFK $UW XQG 8PIDQJ GHU OHOG
HQWVFKLHGHQ RE ZHLWHUH 3HUVRQHQ RGHU 6WHOOHQ |
QDFKJHZLHVHQHQ 9HUVWJYHQ RGHU OLVVVWoQGHQ HUDUEHL
BWHOOHQ /fVXQJVYRUVFKO®&JH XP GLHVH VFKQHOOVWPYfJOL
6DQNWLRQHQ ]X YHUKsQJHQ VRZLH GLH ODQDJHPHQW XQC
YHUEHVVHUQ (LQJHKHQGH +LQZHLVH ZHUGHQ YRQ GHQ EHV
GLVNUHW YHUWUDXOLFKOXQG XO)QRRED\PQ BWHHKIIQHE@H DWWV DXFK H['
,QWHUHVVHQWU®GJHUQ ZHUR U PDBEHRQFHNV LEKWLEDY :KLVWOHE
VLQG %HVWDQGWHLO GHU &RPSOLDQFH 6FKXOXQJ I%U GLH 0L
ODLOV DQ GLH JHVDPWH %HOHJVFKDIW NRPPXQLJLHUW OLW G
GLHHOGX@HWAWUDXHQVYROO JHKDQGKDEW ZHUGHQ XQG GHP
GHU =XJULII DXI GHQ ( ODLO (LQJDQJ KDW PYFKWH $,:752
OLWDUEHLWHQGHQ GHE6.5D8Q80HQ YHBWUDXHQ

'"HV HLWHUHQ ]8KOW KLHU]X XQVHU %%HVFKZHUGHYHUIDKUHQ
®EHU XQVHUH HLQJHULFKWHWH (PDLO $GUHVVH FRPSO
PHQVFKHQUHFKWOLFKH XQG XPZHOWEH]RJHQH 5LVLNHC
PHQVFKHQUHFKWVEH]RJHQHU RGHU XPZHOWEH]RJHQHU 3]
ZLUWVFKDIWOLFKH +DQGHOQ YRQ $,;7521 LP HLJHQHQ *H
XQPLWWHOEDUHQ RGHU PLWWHOEDUHQ =XOLHIHUHUV HQWYV
%HVFKZHUGHYHUIDKUHQ LVW JIITHQWOLFK ]XJaQJOLFK XQG V!
'LH $EWHLOXQJ &RPSOLDQFH LVW 1%U GLH (QWJHJHQQDKPH X
%HVFKZHUGHQ ]XVWoQGLJ (656 6 D E F 'LH %HVFKZI
EHDUEHLWHW GLHVH NYQQHQ QDPHQWOLFK RGHU DQRQ
%HVFKZHUGHVWHOOH HUJUHLIW VRIHUQ HUIRUGHUOLFK DQ.
EHLVSLHOVZHLVH GLH 'XUFKI%KUXQJ HLQHU 8QWHUVXFKXQ
LQQHUKDOE YRQ 7DJHQ QDFK (LQJDQJ GHU %HVFKZHUGH H
GHU 5HJHO LQQHUKDOE YRQ GUHL ORQDWHQ QDFK (LQJDQJV
LQIRUPLHUW XQG VSaWHVWHQV QDFK $EVFKOXVV GHV 9HUI
=X0oVVLIJHQ %EHU GDV (UJHEQLV XQWHUULFKWHW ,Q GHU D>
9HUIDKUHQVRUGQXQJ ]XP %HVFKZHUGHPDQDJHPHQW YHUDQW
BFKXW] GHU +LQZHLFJHEBHWUDXO®LFKHQ 8PJDQJ GHU %HVFKZ
PIFKWH $,;7521 VLFKHUVWHOOHQ GDVV GLH OLWDUEHLWHQ
PHOGHQ XQG GHP %HVFKZHUGHYHUIDKUHQ YHUWUDXHQ (65
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, QWUDQHWVHLWH ZHUGHQ GLH OLWDUEHLWHQGHQ GDU%EHU
JHIJHQ UHFKWOLFKH UHJXODWRULVFKH XQG LQWHUQH $QIF
XQYHU]¥%JOLFK JHPHOGHW ZHUGHQ P%VVHQ

'LH JHQDQQWHQ .DQuOH ZHUGHQ [XVuoW]OLFK MaKUOLFK YRQ
)XQNWLRQVIoKLINBE® 64EHUGHDA ZMLWHUHY ZLEKWLJHV 9HUIL
9HUKLQGHUXQJ YRQ 'LVNULPLQLHUXQJ LVW GLH B6HQVLELO
OLWDUEKUWKIUHJHOPoYLJH 3IOLFKW Y PRXO0XQIRZL HU 61R KXo X @ 1 £
LQQHUKDOE GHV (LQDUEHLWXQJVSUR]JHVVHV PJFKWH $,;7521
GLH 9HUIDKUHQ XQG 6WUXNW XU H QXNH ®& QUHHY KKQRSo ¥ K DHH @ LYDHZ BV
DX| GLH .DQuOH XQG GLH NRQWLQXLHUOLFKH eEHUSU%IXQJ |
YRQ LKUHU :LUNVDPNHLW Y%EHU]JHXJW

6 (UJUHLYRQJODYQDRRPHIP]XJ DXI ZHVHQWOLF
$XVZLUNXQJIHQ KP GX\OIWRMHABKDQJ PLW GHQ
$UEHLWVNUSIWHQ GHVY 8QWHUQHKPHQV VRZLI
ODYQDKPHQ XQG $QVaoW]H

'"HU]WIL\WWG QRFK QLFKW LQ DOOHQ %HUHLFKHQ NRQNUHWH =L}
LP +LQEOLFN DX| GLH $UEHLWVNU&IWH GHILQLHUW VLHKH D
$NWLRQVSOuQH DHEMHIRFKQZRDEWBQ]DKOUHLFKH ODYQDKPHQ
S8QWHUQHKPHQV LPSOHPHQWLHUW GLH GDUDXI| DEJLHOHQ
%HOHJVFKDIW ]X KDEHQ GD GLHVH GDV )XQGDBHQW GHV (L
ODYQDKPHQ LQ GHQ YHUVFKLHGHQHQ %HWBRLFKGRDBHWEHOQ L
QuKHU HUQ&®FHUW $00OH EHVFKULHEHQHQ ODYQDKPHQ \
LPSOHPHQWLHUW XQG ZHUGHQ NRQWLQXLHUOLFK IRUWJHI?
OLWDUEHLWHU YRQ $,;7521 HV VHL GHQQ LP MHZHLOLJHQ 8¢
DQGHUHV DQJHJHEHQ 0'BU JHKHQEGBGRYVDBVYH HUJULIIHQH
SRVLWLYHQ ODYQDKPHQ DXFK HLQHQ SRVLWLYHQ (IIHNW DXI
ZHUGHQ VRIHUQ LP MHZHLOLJHQ 8QWHUNDSLWHO QLFKW DX
LVW (656 6

$,;7521 LVW HLQ SURGX]JLHUHQGHG HR JW WBH G KWLGRDHHD@®H K P & QK
0tQQHUDQWHLO EHVWHKW +LHUDXV NTQQWRHN@QIWWINH $XV
%HZHUEHULQQHSP HBQW VWO KXY ZLUNXQJHQZNQ®HBJI B B DHAIWUW H
HLQH 5HLKH YRQ ODYQDKPHQ LPSOHPHQWLHGMYHU/N ]JoKOI
ODYQDKPHQ GLH HLQ LQNOXVLYHV $UEHLWVXPIHOG IfUGHU
'LYHUVLWGaWV]LHOV LQQHUKDOE GHU 9HUJ%WXQJVNRPSRQHQ
9HUSIOLFKWXQJ RGLYHUIKHWRERD GHU (6* 5LFKWOLQLH GLH ¢
QHJDWLYHQ $XVZLUNXQJHQ HLQGuPPHQ 'DU%EHU KLQDXV JLC
%HVFKelWLIXQJVVWDQGDUG ZHOFKHU MHJOLFKH 'LVNULPLQI
RGHU 9HUJY%WXQJ DXIJUXQG GH(\65%6HBFKOHBKGIH X=QWEBHVDJW
LQQHUKDOE GHU 9RUVWD Q G HQQIIPKYXX QP PHO KRIQUWED ZHQG G
"LUNVDPNHLW GHU ODYQDKPHQ=XV#W}yAHK DEHWEICOGHWQ]D
JHPHOGHWHQ 'LVNULPHQLE UK QEINNOBRIHYH Q Q.OIONDWLRQ YEHU
(L QKD O WG X \G B(6G 6 HQ G

(LQH HUKYKWH OLWDUEHLWHUIOXNWXDWLRQ NTQQWH ]X HLQI
LQQHUKDOE GHV 8QWSIR GH QPMHHQN UIRAKKWHHY )OXNWXDWLRQ HQ
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ZXUGHQ YHUVFKLHGHQH ODINEHKPH@ JMU BHUIBRNXY GDUDXI
OLWDUEHLWHU]IXIULHGHQKHLW ]X ITUGHUQ

$,;7521 LVWEWZI¥XVW GDVV JXWH $UEHLWVEHGLQJXQJHQ
NRQVWUXNWLYHV 8PIHOG VRZLH HLQ NRRSHUDWLYHU )%KUXQ
‘RKOEHILQGHQ XQG GHW ‘0HWOUIEHHWHU KDEHQ $XV GLHVHF
JURYHU :HUW DXI HLQH SDUWQHUVFKDIWOLFKH XQG NRQVWU
HLQH RIIHQH XQG UHVSHNWYROOH %'X]$ .XOWXU GLH VLFK ¥
ZLUG YHUVXFKW GDV REHQ EHVFKULHEHDR®ERISREGDMWHITUGH
%HQHBIWWRVUDPPV SURILWLHUHQ GLH OLWDUEHLWHU ]XGHP Y
$QJHERWHQ YRQ |JDKOUHLFKHQ 3DUWQHUXQWHUQHKPHQ

'LHOLWDUEHLWH WG H 8 U)GHQ XYRYNUs IWHQ HUPXWLIJW 9HUDQW?Z
LKUH .ROOHJHQ ]X EHUQHKPHQ 'DQHEHSUEHUWVGOO QXD U
JOH[LELOUWHMHLQEDUNHLW YRQ 3ULYDWOHEHQ XQG %HUXI
EHWULHEOLFKHQ %HODQJH HUODXEHQ

(V ZLUG DXFK JURYHU :HUW DXl HLQ VWDUNHV OLWHLQDQGH
JHOHJW 8P GLHV [X UHUEBBOY L ZHYBUQFKQBIGEHRWHQ HGMH GLH
OLWDUEHLWHU DXFK DEVHLWYV GHV $UEHLWVDOOWDJV ]XVDPP

( " TFKHQWOLFKH /IDXIHLQKHLWHQ XP JHPHLQVDP ILW ]X EOHL

( :"YFKHQWOLFKHV )XYEDOOWUDLQLQJ ZHOFKHV QLFKW QXL
DXFK 14U YLHO 6SDY XQG %HZHJXQJ VRUJW

( -eKUOLFKH WUDGLWLRQHOOH )HVWH :HLKQDFKWV XQG
*HOHJHQKHLW XP LQ HQWVSDQQWHU $WPRVSKaUH ]XVDPP
GHV %HUXIVDOOWDJV DXV]XWDXVFKHQ

( '"LHMoKKWHOLIFLOQDKPH DP $DFKHQHU JLUPHQODXI EHL GHP [
JHPHLQVDP 1%U HLQHQ JXWEQ =ZHFN JHODXIHQ ZL

'LHVH (YHQWYV VROOHQ GD]X GLHQHQ VLFK EHVVHU NHQQHQ]:
GDV *HPHLQVFKDIWVJHI%KO LP 8QWHUQHKPHQ ]X VW&oUNHQ
PRWLYLHUHQGH $UEHLWVXPJHEXQJ ]X VFKDIIHQ LQ GHU VLF
XQG HLQJHEKQWHQ |

$,:7521 YHUSIOLFKWHW VLFK GLH JHVHW]OLFK YRUJHVFKULH
XQG ®EHUVWXQGHQ QDFK O0TJOQHNKNROW NXVFKHWHLAROEG Q
OLWDUEHLWHU QLFKW PHKU DOV JHVHW]OLFK HUODXEW DUE]
5HIJHODUEHLWV]HLW YRQ D¥HUQ GO @ BYHRUIBZ NKRIDAFKHQ JHV
SPVWoQG@®HGKW Y“%EHUVFKUK@MWMH QLG BMQHVWUHEW GHQ oL
PLQGHVWHQV HLQHQ IUHLHQ 7DJ SUR 6LHEHQ 7DJH :RFKH ]X J
LP JOREDOHQ %HVFKolWLIJXQJVVWDQGDUG IHVWJIHOHJIW

6HLW YLHOHQ -DKUHQ QXW]HQ GLH OLWDUEHLWHU GDV $QJHE
3DQGHPLH ZXUGH YRUDXVVFKDXHQG HLQH %HWULHEVYHUHLC
OLWDUEHLWHUQ JHQHUHOO HUODXEW LQ HLQHP 8PIDQJ YRQ |
]X DUEHLWHQ 'HU MHZHLOLJH 5DKPHQ KaQJW LQGLYLGXHOO
%HUHLFK XQG GHWKEW ZXWCHDY D GLYLGXHOOH OD[LPDOTXRYV
GHQ MHZHLOLJHQ EHWULHEOLFKHQ %HG¥%UIQLVVHQ 5HFKQXC
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=HLWNRQWHQ NDQQ MHGHU OLWDUEHLWHU VHLQH $UEHLWV]H
XQG SHUVYIQOLFKHQ %HODQJHQ LQGLYLGXMORPHOVWDOWHQ X

"HLWHUH ODYQDKPHQ ZHUGHQ LQ GHQ IROJHQGHQ .DSL

*OHLFKEHKDQGOXQJ "RUN /LIH %DODQFH *HVXQGKHLWYV

3HUVRQDOHQWZLFNOXQJ $XV XQG :HLWHUELOGXQJ XQG 6R]L

6 D '"EH ZHVHQWWOAZAKMHXQIHQ LQ %H]XJ DXI GLH HLJHQH

ZHUGHQ ]X %HJLQQ GHV .DSLWHOV %:HVHQWOLFKH $XVZLUNX

,Q GHQ QDFKIROJHQGHQ .DSLWHOQ ZHUGHQ GLHVH ODYQDKPI
F

$0O0OH LPSOHPHQWLHUWHQ ODYQDKPHQ VLQG QLFKW DQ HI
JHEXQGHQ 6LH ZHUGHQ LP 5DKPHQ HLQHV ODQJIULVWLJHQ 3
XQG EHL %HGDUI DQJHSDVVW 'LH :LUNVDPNHLW GHU 0DYQDK
3V ] % 4XRWH $Q]JDKO B6FKXOXQJVVWXQGHQ ©wEHUQDKPHT.
SUEHLWVXQIoOOH .UDQNKHLWVTXRWHXQ% HLRELNV RFKWHJ X R
UHOHYDQWHQ ,QIRUPDWLRQHQ GXUFK GLH (UJHEQLVVH GH!
%HZHUWXQJ DQGHUHU %HZHUWXQJVSD U® PLHW (HUJ HEDGFLWWHHU | R O
GHU OLWDUEHLWHUEHIUDJXQJ ZHUGHQ [XQuFKVW LQWHUQ YF
XQG DQVFKOLHYHQG GHP 9RUVWDQG SUsVHQWLHUW 'DQDF
(UJHEQLVVH LP 4DQED HHGIWSIO®I +LHUEHL KDW MHGHU OLW
0OJJOLFKNHLWHQ ]X $QUHJXQJHQ RGHU )UDJHQ ,P $QVFKOXVV
(UJHEQLVVH PLW VHLQHP 7HDP 'DEHL ZHUGHQ LQQHUKDOT
ODYQDKPHQ DEJHOHLWHW XQG )HHGEDFN DQ GLH 3HUVRQD
9HUEHVVHUXQJVYRUVFKO®@JH EAV IXN%QIWLJH %HIUDJ
OLWDUEHLWHUEHIUDJXQJHQ ILQGHQ ]ZHLPDO MuKUOLFK VWD
HUVWHOOW XP EHVWHKHQGH ODYQDKPHQ DQ]XSDVVHQ XQG
GLH GDUDX| DEJLHOHQ SRWHQJLHOOH RGHU WDWVoFKOLFK
%HOHJVFKDIW [X(66GUEHVVLHUKER®VoW]OLFK GD]X ZHUGHQ GLH
ODYQDKPHQ VWHWYV GDKLQJHKHQG DQDO\WLHUW RE GLHVH L
HLJHQH %HOHJVFKDIW UHVXOWLHUHQ E]Z KLHU]X EHLWUDJHC

'DV ODQDJHPHQW @HYHWIWA BEMVIRKYVFHQWOLFKH $XVZLUNXQJH!
HLJHQHQ $UEHLWVNU®=aIWH HIIHNWLY ]X EHKDQGHOQ ZREH
SHUVRQHOOH OLWWHO ]XP (LQVDW] NRPPHQ 6R ZHUGHQ EHL
XQG 'XUFKI%KUXQJ GHV 6RPPHUIHVWYV SMRYRN PBBIQ :HLKQD
BWHLJHUXQJ GHU OLWDUEHLWHU]XIULHGHQKHLW YHUZHQGHW
XQG $UEHLWVVFKXW]HV ZLUG LQYHVWLHUW OHKUHUH OLW
SUEHLWVVFKXW] ]XVWoQGLJ VLHKH KLHU]X DXFK ZHLWHUH $.
5DKPHQ GHV *HVXQGKHLWVVFKXW]HV ZLUG PHKUPDOV MzK
LQYHVWLHUW EHL GHQHQ I%KUHQGH ([SHUWKXYaMKOH¥K DFKJ
ZHUGHQ LP 5DKPHQ YRQ :HLWHU XQG )RURK LHJ®/¥QIHQ VR
SHVVRXUFHQ HLIQJHKWHW]IWLFKH 9HUZHQGXQJ YRQ 5HVVRXUF
ODYQDKPHQ ZLUG LQ GHQ QDFKIROJHQGH®5®8LWHOQ GHWDLC
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6 =LHOH LP =XVDPPHQKDQJ PLW GHU %HZ=aO\
QHIJDWLYHU $XVZLUNXQJHQ XQG GHU )YUGHU

$ X V Z LQINDQ

$,;7521 KDW QLFKW LQ DOOHQ %HUHLFKHQ NRQNUHWH =L}
$XVZLUNXQJHQ DXI GLH S$UEHLWVNUolWH RGHU ]XU )JUGH
IRUPDOLVLHUW 'LH EHVWHKHQGHQ =LHOH ZXUGHQ ]XVDPP
9HUWUHWXQJ 1%U GLH ,QWHUHVVBRUWIMDIDG KQW Z 5 KNHTK WX
JHQHKPLJW (656 6 (656 0'5 7 H K

)%U GBVFKalWVMDXUGH HLQH PHVVEDWUMHUMLOWWY Y H7]XU
GXUFK GHQ 9RUVWD QG X\ BH ®XIMULF IGWMUDRZRKO GLH SRVLWL)
GHU 9LHOIDOW LQ GHU %HOHJVFKDIW IfUGHUQ XQG GLH OLWI
QHJDWLYHQ $XVZLUNXQJHQ GHV LQKoUHQWHQ *HVFKOHFKW
HQWJHJHQZLUNUQXVROWGHQ OLWDUEHLWHUJUXSSHQ GHILQLF
'LYHUVLWaW XQG 9LHOIDOW VRZLH OLWDUEHLWHUELQGXQJ
9HUKoOWQLV ]XP 9HUJOHLIFKKVEB QW EBVIHWW W @ LGHXD 1DFKKDO\
GHU /7, 5HIHUHQ]SHULRGH GHU 9RUVWDQGVYHUJ%WXQJ [%U
NRQNUHWH =LHO GLH %HUHFKQXQJ XQG GHU 9HUJOHLFK
$XIVLFKWVUDWVVLW]XQJ LP *HV FKH ISLVENDBIKIW H\L & KEDHQIUFFKD B @ V H
LP =HLWUDXP ELV GXUFK @LHK 8 H U VRGO XB\E HH 0 K QW W
*HVFKalWVMDKU ZLUG GLH WDWVGoFKOLFKH =LHOHUUHLF
IHVWJIHMWH®BGOW (656050 D F (656 0'5 7LYHUFLWaW XQG
9LHOIDOW ZLUG DQKDQG GHU .ULWHULHQ *HVFKOHFKW 1DWL
'HU =LWOIZHW GLH 'LYHUVLW&W XQG 9LHOIDOW LP REHUHQ 0D

HLQHU =LHOHUUHLFKXQJ YRQ HOWVSULFKW %HL HLQHU 43
=LHOHUUHLFKXQJ DXI JHVHW]W /LHJW GLH 4XRWH EHL
=LHOHUUHLFKXQJ 'D]ZLVFKHQ ZLUG OLQHDU LQWHUSROL

UHODWLYHV 9HUKsOWQLYV LQ 3URJHQW DQJHJHEHQ 'LH :HUW
ZHUGHQ GXUFK GLH 3HUVRQDIXDEIWHH BWQ B RREHUNG B R P' U B GMW
GHV *HVFKolWVMDKUHYV OLHJW GLH 'LYHUVLWaWVTXRWH
=LHOHUUHLFKXQJ YRQ HQWVSUIQBKM) YBBEOHBISERQGH Q EMHL
-DKUHQ NYQQWH GLH ELVKHULJH /HLVWXQJ GHV 8QWHUQHK
YHUEHVVHUW ZHUGHQ'HWB56LBOZHUR ]XU OHVVXQJ GHU OLWD!
ZLUG DQKDQG GHU XQJHNY%QGLIJWHQ $QVWHOOXQJVYHUKZOW:(

'LH 4XRWH YRQ HOWVSULFKW HLQHU =LHOHUUHLFKXQJ YRQ
JOHLFK ZLUG GLH =LHOHUUHLFKXQJ DXI XQG EHL HLQH!
=LHOHUUHLFKXQJ DXI JHVHW]W 'D]ZLVFKHQ ZLUG OLQHI
*HVFKaIWVMDKUHYV OLHJW GLH 4XRWH I%»U GLH OHVVXQJ (

XQG HQWVSULFKW HLQHU YRUOGXILJHQ =LHOHUQ BIHFKXQJ YRC
YHUEOHLEHQGHQ EHLGHQ -DKUHQ NYQQWH GLH ELVKHULJH |
(QWZLFNOXQJVSO&8QH YHUEHVVHUW ZHUGHQ (656 6 F

)%U GDV *HVFKalWVMDKU ZXUGHQ PHKUHUH PHVVEDUH =LH
GHQ HLJHQH QVSHIEH ZWNRIERE X UFK 9RUVWDQG XQG $XIVLFKWVL
'LHVH .HQQ]DKOHQ VLQG LQ GHQ 1DFKKDOWLJNHLWV]LHOH
9RUVWDQGVYHUJY%WXQJ I%U ELV YHUDQNHUW

( 'LYHOYWLW?7, (LQ PHVVEDUHYV =LHO ZXUGH ]XU )JUGHUXQJ
6FKO%“VVHOIXQNWLRQHQ JHVHW]W *OHLFK]J]HLWLJ VROO
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$XVZLUNXQJHQ DOV )ROJH GHV LQKoUHQWHQ *HVFKOHFKW
HQWJHJHQZLUNHQ +LHU]X ZLUG GHU $QWHLO DQ )UDXHQ
“DKUH JHPHVVHQ XQG LP 9HUKoOWQLV ]XP 9HUJOHLFKVZHU
%HUHFKQXQJ XQG GHU 9HUJOHLFKVZHUW ZXUGHQ LQ GHU
*HVFKalWVMDKU EHVFKORVVHQ 'LH =LHOHUUHLFKXQJ

ELV GXUFK GLH 3HUVRQDODEWHLOXQJ QDFKYHUIRO.
P *HVFKaslWVMDKU ZLUG GLH WDWVaFKOLFKH =
9RUVWDQGVYHUJY%WXQJ IHVWIJHVWHOOW (656 6 (6°
0'57 DF

( tHLWHUELOGXQJ XQG .RPSHWHQIQQRHAMFENIDUHM =LHO ZXUGH*H
)JUGHUXQJ GHU :HLWHUELOGXQJ XQG .RPSHWHQ]JHQWZLF
)% KUXQJVNUGIWH LPSOHPHQWLHUW (V VROO HLQ QHXHV .F
GLH /HLVWXQJVEHXUWHLOXQJHQ LQWHJULHUW ZHUGHQ 'D\
GHU 9HUJOHLFKVZHUW ZXUGHQ LQ GHU OHW]JWHQ $XIVLFKW
EHVFKORVVHQ 'LH =LHOHUUHLFKXQJ ZLUG MoKUOLFK 1%U
GLH 3HUVRQDODEWHLOXQJ QDFKYHUIROJW XQG GLH .HQQ

ZLUG GLH WDWVoFKOLFKH =LHOHUUHLFKXQJ 1%U GLH
(656 6 (656 OD5F (656 0'5 7 DF

( SUEHLWV XQG *HVXKQGKHLWN@FRXWYEDUHV =LHO ZXUGH
NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJ YRQ *HVXQGKHLW 61
HLJHQHQ S$UEHLWVNUoIWH DXIDHIRWPHEBMW (MDOG@HUG
SURGXNWLRQVVWDQGRUWH GLH ,62 =HUWLIL]JLHUXQJ ]
GLH %HUHFKQXQJ XQG GHU 9HUJOHLFKVZHUW ZXUGHQ LQ
LP *HVFKolWVMDKU EHVEFKORVVHQ 'LH =LHOHUUHLFKXQ

ELV GXUFK GDV &RQWUROOLQJ QDFKYHUIROJW XQ¢
*HVEFKa|WVMDKU ZLUG GLH WDWVoFKOLFKH =LHOHUUHL
IHVWIJHVWHOOW (656'60 D F (6% 0'57 DF

"HLWHUH ,QIRUPDWLRWQWHU J%WXIRUZWDGBQ LP $OO0OJHPHLQH
*RYHUQDQFH HUOaXWHUW

$,;752KDW GHU]HLW QRFK QLFKW I%U DOOH ZHVHQWOLFKHQ
%HOHJVFKDIW NRQNUHWH ZKH P H QI FEKmRDE KPIHIVWKDIW KDEHQ
KRKH %HGHXWXQJ $XIJUXQG GHV VWDUNHQ :DFKVWXPV LQ Gt
%H]XJ DXI GLH $Q]DKO GHU OLWDUEHLWHU ZXUGHQ XQG ZF
ZHLWHUHQWZLFNHOW XQG IRUPDOLVLHUW 'LHV NDQQ LQ =X
=LHOVHW]XQJHQ UHVXOWLHUHQ ZHQQ GLHV DOV JLHOI%KUHQ
0'5 $ 0'5 7

(V ZLUG JURYHU :HUW GDUDX| JHOHJW GLH LPSOHPHQWLHL
KLQVLFKWOLFK LKUHU ZHVHQWOLFKHQ $XVZLUNXQJHQ NRC
EHZHUWHQ XQG VWHWIDEHXHYEMHEHEMNDQQWH .3,V VRZLH

%HZHUWXQJVSDUDPHW HLR QOMWBIQERH GIHD BDYDKO XQG MuoKUO
*HVEFKOHFKW GHU OLWDUEHLWHU XQG JUHPGDUEHLWVNUG&IWH

PLW DOOHQ UHOHYDQWHQ +LQWH UK X*®I¢ E® ARHUFPKDMHLUIRYQHHUQW I |
ZLUG DQKDQG YRQ .3,V LQQHUKDOE GHV 9HUJ%WXQJVV\VWH
*HKDOWVQLYHDX ZLUG UHJHOPaYLJ YRQ GHU +5 $EWHLOXQJ X
YHUJOLFKHQ +LHUEHL ZHUGHQ 6WLFKSUREHQ JH]RJHQ XP V
JUDXHQ 1%U GLHVHOEH $UEHLW GDVVHOEH *HKDOW HUKDOWH¢
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ZLUG MHGHU JHPHOGHWH OLWDUEHLWHUXQIDOO LQ HLQHP °
XQWHUVXFKW XQG EHZHUWHW XP HQWVSUHFKHQGH ODYQDKF
ZHUGHQ YHUVFKLHGHQH .3,V LP %HUHLFK *HVXQGKHLWV\
-DKUHVYHUJOHLFK DQDO\WLHUW 'LH HLQJHI%KUWHQ O0DYQ
SUEHLWVXQIoOOHQ ZHUGHQ ]XGHP GXUFK H[WHUQH $XGLW!
$UEHLWV]HLWHQ ZLUG PRQDWOLFK YRP %HWULHEVUDW %%EH
HQWVSUHFKHQGH ODYQDKPHQ HLQJHOHLWHW =LHO LVW HV ¢
]XU 9HUI%JIXQJ VWHKHQGHQ .DQoOH HLQJHKHQ XPJHKHQGH
VRZLH JHJHEHQHQIDOOV GHP 9RUVWDQG RGHU GHP $XIVLEKW:
ODYQDKPHQ HUJULIIHQ ZHUGHQ ,P 5DKPHQ YRQ KDOEMuoKUO
ZLUG GHU )RUWVFKULWW XQG GLH :LUNXQJ YRQ JHWURIIHQ]
$EWHLOXQJ ZHUWHW GLH (UJHEQLVVH DXV XQG VWHOOW GL
OHHWLQJ YRU $XV GHQ (UJHEQLVVHQ ZHUGHQ ODYQDKPHQ DE
LQQHUKDOE GHV 8QWHUQHKPHQV ZHLWHU ]X VWHLJHUQ (656

$,:7521(6&+,)76%(5,&+7
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6 OHUNPDOH GHU $UEHLWQHKPHU GHV 8QWH
=X P '"HIHPEHVLQG EHL $,;762W D UBHMAKEUVEJW (656 6 D

S

0aQQHU
JUDXHQ
"LYHUV
HLQH $QJDEH
*HVDPW
0aQQHU
JUDXHQ
'LYHUV
HLQH $QJDEH
*HVDPW
0oQQHU
JUDXHQ
'LYHUV
HLQH $QJDEH
*HVDPW
0aQQHU
JUDXHQ
'"LYHUV
HLQH $QJDEH
*HVDPW +HDGFRXQW

(8

$VLHQ 86%

'LH KHXWLJH $UEHLWVZHOW VWHOOW YLHOIeOWLJH $QIRUGH

J)DPLOLHQZ LGAKHIHVWUHEW ZHQQ PYJOLFK GLH SULYDWHQ XC
GHU OLWDUEHLWHU PLW GHQ ZLUWVFKDIWOLFKHQ ,QWHUHV\

OLWDUQBUWWWPTJOLFKH )OH[LELOLW=aW ]X HUPTJOLFKHQ ZHU
THLO]J]HLWEHVFKeIWLIXQJ DRIJHERWHQ (656 6

OuQQHUDxHQYH%@SSQHVDWWQQHUDXHQYH%@EggﬂVDPW
*HVDPW
+HDGFRXQW
8QEHIULVWHW
%HIULVWHW
$EUXINURIWH
9ROOJHLW
7HLOJHLW

,QVIJHVDPWPKIIEHKHQ OLWDUEHLWHU GDV 8QWHUQHKPHQ YHUO
'DUDXV UHVXOWLHUW HLQH *HVDPWIOXNW&EDOWERC L@ +TKH Y
%HL GHU %YHUHFKQXQJ GHU )OXNWXDWLRQ ZLUG GLH $Q]DK
6XPPH DXV GHP 3HUVRQDOEHVWDQG ]X %HJLQQ GHU 3HULRC

GLY WsLHU
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'LH .HQQ]DKOHQ LQQHUKDOE D Q@MVBIRW.DGLDKIDO G HAH BGHNVE K o |V
+HDGFRXQW ]XP (QGH GHV -DKUHV DQJHJHEHQ (656 6 G
JHQWUDO 1%U GLH $,;7521 *UXSSH HUKREHQ XQG QDFK JO
DEJHIUDJW 'LH OLWDUEHLWHUGDWHQ ZHUGHQ DXI *UXQGOL
JaQJLIJHQ (UIDVVXQJVV\VWHP GHU *UXSSH HUPLWWHOW 'LH
(UPLWWOXQJ GHU )LQDQJNHQQ]DKOHQ YHUZHQGHW (656 6

,Q GHQ OHW]WHQ EHLZXQGHH GRKocDWWMDEHH®HU]DKO DXIJUXQ
JXWHQ $XHVHDHYRWJ $,:7521 VLHKW VLEK GDKHU JXW YRI
*HVFKolWVFKDQFHQ LQ GHQ NRPPHQGHQ -DKUHQ ZDKUQHKPH!
%HULFKWVMBKUHUJOHLFRXX ]X JHDHUWI%ILIMHQYDUEHLWHU
(UKTKXQJ GHU OLWDUEHLWHUJBIK® H6556,Q6RUPDIMMLRQHQ VLC
IDIJHEHULFKW L 218\ WIHEXNINSIGMHHO (656 6 |

6 OHUNPDQHHPHGDUEHLWVNU=eIWH GHV 8QWHL

$,;7521 KDW DXIJUXQG GHU KRKHQ %HGHXWXQJ YRQ VSH]JLHC
VWDUNHV ,QWHUHVVH GDUDQ GLH OLWDUEHLWHU ODQJIULV
*OHLFK]JHLWLJ XQWHUOLHJHQ GLH 3URGXNWH 8®HLOV VWD
HQWVSUHFKHQG IOH[LEHO DXI| GLHVH 6FKZANGNXQMEBEHD UHDJ
EHIULVWHWHQ 9HUWUBJHQ DXFK GLH =XVDPPHQDUEHLW PLW
XQG =HLWDUEHLWVXQWHUQHKPHQ %9HUPLWWI$RQJ XQG ecEH
&RGH 1  JHQXW]W

%HL GHQ )UHPGDKBEBGWNOWLFAKH® :HVHQWOLFKHQ XP =HLWD
ZHOFKH LQ GHU 3URGXNWLRQ HLQJHVHW]W XQG YRQ DQGH
ZHUGHQ +LHUPLW ZLUG VLFKHUJHVWHOOW DX| VFKZDQNHQ
NTQQHQ =XVoW]OLFK ZHUGHQ HLQLJH ZHQLJH BHOEVWVW=&Q«(
NXUJIULVWLJ HLQJHVHW]W ZHUGHQ NYQQHQ XP XQJHSODQ
YZEHUEU%FNHQ ELV HLQH JHHLJQHWH QHXH 3HUVRQ HLQ
BHOEVWVWoQGLJHQ ZHUGHQ DXFK 1%U LQWHUQH 2SWLPLHUX
HLQHQ EHVWLPPWHQ =HLWUDXP JHSODQW VLQG 'LH DXI =HL)
DX| LKUHP MHZHLOLJHQ )DFKJHELHW 6SH]LDOLVWHQ (656 6

P -DKU ZDUHQ SHU '"HIJHPEHYUH@GIDHMIHAW VNU&=IWH EHVFI
KLHUYRQ ZDHUHVRQHQ =HLW D UEHOEYVKPWEE)EQGE 'L B
BHOEVWVWzoQ @IV @ HBNREHHQ ] D KDQIHU HE & 6 E

,Q GHQ YHUJDQJHQHQ -DKU%E VARIGEU B HQWKIIHKKRHHWY:EHU O D V \
YHUJHLFKQHW XP B6SLW]JHQ LQ GHU 3URGXNWLRQ XQG
(QWZLFNOXQJVDNWLYLWaWHQ EHGLHQHQ ]X NJQQHQ 'LHVH
*HVFKeI[WVMDKUV DQJHSDVVW  JOHLFK]JHLWLJ NRQQWHQ
$UEHLWQHKPHU%EHUODVVXQ&5&BHUQRPPHQ ZHUGHQ

$Q GHQ GHXWVFKHQ 6WDQGRUWHQ ZXUGH 14U GLHVH )&aC
DEJHVFKORVVHQ HOWZHLW YHUSIOLFKWHW VLFK $,;75%
SHUJY%WXQJIVIUXQGVDW] %*OHLFKHU %H]DKOXQJ# (TXDO 3
*OHLFKEHKDQGOXQJVIJUXQGVDWI]HYV (TXDO TUHDWPHQW
6WDPPEHOHJVFKDIW QDFK (LQVDW]PRQDWHQ

$,:7521(6&+,)76%(5,&+7
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6RZRKO GLH OLWDUEHLWHU DOV DXFK /HLKDUEHLWHU EHNRPI
1%U GLH 1XW]XQJ GHU .DQWLQH XQG NTQQHQ DXFK :HLWHUE
$FDGHP\ QXW]JHQ (EHQVR VLQG GLH /HLKDUEHLWHU JOHL
9HUDQVWDOWXQJHQ ZLH OLWDUEHLWHU XQG %HWULHEVYHL
'HLKQDFKWVIHLHUQ ZLOONRPPHQ

'LYHUVLWaW XQG &KDQFHQJOHL

6 'LYHUVLWaWVNHQQ]DKOHQ

9LHOIDOW XQG 'LYHUVLW=oW VWHOOHQ EXWHQ\WOHPKHIXRBP H (
ZLUG LQQHUKDOE GHU (6* 5LFKWOLQLH IHVWJHOHJW GDV
SQWHUQHKPHQVNXOWXU JHIfUGHUW ZLUG ,QQHUKDOE GHU
&KDQFHQJOHLFKKHLW 1%U DOOH DNWXHOOHQ XQG SRWHQ]LI
9RUDXVVHW]XQJ 'LH 9LHOIDOW GHU %HOHJVFKDIW ZLUG T
LQWHJUDOHU %HVWDQGWHLO GHU 8QWHUQHKPHQVNXOWXU XC

$XV GHU 6LFKW YRQ $,;752U BQWREQW H Q/J OBILEHKKXRIQ O/ H
,QQRYDWLRQVNUDIW XQG =KWWEIMZLHU ENUCK DINHHWW UHEW GH
ZHLEOLFKHQ OLWDUEHLWHUQ NRQWLQXLHUOLFK LP 8QWHUQH
SHFUXLWLQJ LP %HUHLFK $XVELOGXQJ GHU $XVZHLWXQJ G
8QLYHUVLWoWHQ OHVVHEHVXFKHQ RGHU GHU .RPPXQLNDWLI
=XGHP ZLUG JHSODQW JHEKOWWV G HID]IX SINGDI R #HQ L Q

'LHHVFKOHFKWHUYHUWHLOXQJ DXI GHU REHUVWHQ )% KUXQJV
VWH®OA H LRO J\W56 Db D

OLWDUEHLWHU DXI GHU REHUVWHQ )“KUXQJVHEHQH QDF

7RWDO
GDYRQ PaQQOLFK
GDYRQ ZHLEOLFK

GDYRQ GLYHUV
+& SHU

'LH REHUVWH )%KUXQJVHEHQH XQWHUKDOE GHV 9HUZDOWXQ.
$XIVLFKWVUDW EHL $,;7521 XPIDVVW GLH HUVWH (EHQH ZI
EHULFKWHW  VRZLH GLH G D UXQWIHAESIU HJHQGIH P HKHUHU H
)%KUXQJIJVWeWLINHLWHQ LQQHKDEHQ ZHUGHQ QXU HLQPDC

DQJHIJHEH® LWWWWH HLQ OLWJOLHG GHU REHUVWHQ
XQWHUKDOE GHV 9HUZDOWXQJV XQG $XIVLFKWVRUJD
HQWLWeWHQ¥%EHUJUHLIHQG ]ZHL )%KUXQJVSRVLWLRQHQ LQQF

$,:7521(6&+,)76%(5,&+7
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'LHWHUVV XQVOLWDUEHLWHLU I¥%4DV *HV ML VWHOOW VLFK
ZLH IROJW GDU (656 6 E
DKUH
v DKUH
v -DKUH
*HVDPW
+HDGFRXQW

6 $QIJHPHVVHQOH (QWORKQXQJ

$,;7521 YHUSIOLFKWHW VLFK ]X )DLUQHW JOREDHUMNHFKWL
%HVFKalWLIXQJVVWDQGHWEH LRURYOICHIFWWINW $,:7521 VLFK P
DQZHQGEDUHQ /RKQ XQG $UEHLWVJHVHW]H O9RUVFKULIWHDQ
HLQVFKOLHYOLFK GHUHU GLH VLFK DXl OLQGHVWOYTKQH
9HUJ%WXQJIJVEHVWDQGWHLOH EHJLHKHQ XQG JHVHW]OLFK

JHZoKUBRIHUQ NHLQH VROFKHQ *HVHW]H RGHU O9HUHLQED
PDUNWYEOLFKH /TKQH]I (656 6 HKUOAIRKG JUXSSHQZHLW

GDV GXUFKVFKQLWWOLFKH *HKDOWVQLYHDX GHU OLWDUEHL
OLQGHVWOTKQHQ LQ GHQ HLQ]HOQHQ /cQGEHEY FHWK DERWW'
JUXSSHQZHLW DOOH %HVFKolWLJWHQ HLQH LP (LQNODQJ Pl
DQJHPHVVHQH (QWORKQXQJ F =XU 'HILQLWLRQ YRQ DQJHPHY\
JTKQHQ ZHUGHQ QHEHQ GHU %HID:K UHJHOPaYLJ Q@NWHN@IK Q
HIWHUQH %HQFKPDUNV (V ZHUGHQ ]X NHLQHP =HLWSXQNW ¢
JTKQHQ RGHU %RQL DXV GLV]LSOLQDULYREHQ GWWQGHQ

(QWIJHOWJOHLFKKHLW LVW DXFK GDV JHVFKOHFRWVVSH]LILVF
JHKfUW DXFK GDVV JOHLFKHU /RKQ 1%U JOHLFKH $UEHLW
)XQNWLRQHQ 1%U DOOH *HVFKOHHKMWHU * GXYUEKDMMHUWWW FE0Q
9HUJ%WXQJIJVSROLWLN GHU $(LDF2 MtBXDIHFKEDUVOREBOW EHU S
(QWJHOWJCGHU JHVDPWHQ 2UJDQLVDWLRQ LGHQWLILJLHUW (¢
GXUFK JHHLJQHWH ODYQDKPHQ JHPLQGHUW ZHUGHQ NTQQHQ

6 6R]LDOH $EVLFKHUXQJ

$,;7521 WHWJFK GDI%U HLQ GDVV GLH OLWDUEHLWHU LQ DOO
WoWLJ LVW =XJDQJ ]X 6R]L D OWVHKEK \§ PRURLRAID HXH R DEH G W ]

$UEHLWVORVLINHLW $UEHLWVXQIaOOM666 WHUQXUODXE X
JHGLJOLFK DP 6WDQGRUW LQ *URYEULWDQQLHQ KDEHQ GLH
HLQHQ HLQJHVFKUSQNWHQ B6RJLDOVFKXW] LQ %H]XJ DXI $U
$UEHLWQHKPHU OHGLJOLFK HLQHQ JHVHW]OLFKHQ $QVSUXF
PLQGHVWHQV ]ZHL -DKUH 1%U GHQ GHUJHLWLJHQ $SUEHLWJHEH
HLQHV EHWULHEOLFKHQ *UXQGHV JHNHXQBRJIWDPRBGHRO Q656 ¢
VLFKHUV®DNOWBQH OLWDUEHLWHU ZHOWZHLW JXW DEJHVLFKH
NRQJHQWULHUHQ NYQQHQ RKQH VLFK XP ILQDQJLHOOH 8Q\
=XVoW]PLFGHQ JHVHW]OLFK YRUJHVFKULHEHQHQ 3URJUDPPH
XQWHUVWY%W]W XQG YHUJ%QVWLIJWH LQGLYLGXHOOH =XVDW]Y
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6 . HQQ]DKOHQ 14U :HLWHUELOGXQJ XQG .RF

JHEHQVODQJHV /HUQHQ GOHWDU XQG LKUH )DFKIW[SHUWLVH
6SH]LDOJHELHWHQ OLHIHUQ GLH 9RUDXVVHW]XQJ XP GLH |%l
ODQJIULVWLJ EHKDXSWHQ ]X MHUGDUDXI JHOHJW GG H WOR WHDW
NRPSHWHQW XQG SDUWQHUVFKDIWOLFK ]X EHJOHLWHQ L
IXNXQIWVRULHQWLHUW 4Q 3URMHNWHQ ]X IRUGHUQ

,Q GBB@HU 5HIJHO MoKUOLFK VWDWWILQGHQGHQ OLWDUEHLWH L
XQG 4XDOLILJLHUXQJVEHGDUIH VRZLH GLH SHUVYQOLFKHQ

OLWDUEHLWR UDHKWI IXN\DEMWM Q)UDXHQ XQ®QQHU DQ HLQHU /HLVWX:
XQG /DXIEDKQEHXUWHLOXQJ WHLOJH®RPAHQQIKEHTBXRWH DX
OLWDUEHLWHUJHVSUBFKHQ YDULLHUW LQ $EKoQJLJNHLW YRP
NDQQ GDKHU YRQ GHQ HUZDURVEDWRHQ GBEZBMHKGIKUKHEXQJ

SHSRUWLQJ QDFK (656 ZXUGH IHVWJHVWHOOW GDVV GLH +DC
LQ GHQ HLQ]JHOQHQ 5HJLRQHQ VW D®MDI]XY YHIULHQOD VLWV LKD W
NRPPHQGHQ -DKUHQ HLQH HLQKHLWOLFKH 8PVHW]XQJ NRQJHU

'"HU NRQWLQXLHUOLFKH $EJOHLFK PLW GHP 8QWHUQHKPHQV
JURYH 5RO0OH ZLH HLJHQYHUDQWZRUWOLF (656 63VJHVWDOWH

- BWXQGHQ]DKO B6WXQGHQ]DKO
6WXQGHGQ]DKOBWXQGHQ]mMKIA 6WXQGHQ]mKIA 6WXQGHQ]DKO
DKU JHVDPW GHU 0$ MH 0$ 08QQHUGHU 08QQHJIDXHQGHU JUDXHQ

®EHUVLFKW GHU GXUFKVFKQLWWOLFKHQ :HLWHUELOGXQJHQ LQQHUKDOE GHU $,;752
JUDXHQ

P 5DKPHQ GHV 3HUVRQDOHQWZLFNOXQJVSURJUDPPV ZLUG Gl
ODYQDKPHQ ]XU NRQWLQXLHUOLFKHQ :HLWHUELOGXQJ DQJHE!
HEHQVR LQGLYLGXHOOH )RUWELOGXQJVPDYQDKPHQ .HUQ
XQWHUQHKPHQVHLJHQH $,;7521 $FDGHP\ GLH QHEHQ DOOJHF
]XP 3URMHNWPDQDJHPHQW |XU O9HUKDQGOXQJVI%KUXQJ

BHOEVWPDQDJHPHQW DXFK IDFKVSH]LILVFKH ,QKDOWH DQE
ZHUGHQ HEHQVR LQ =XVDPPHQDUEHLW PLW H[WHUQHQ $QELH)

=XVoW ZLUG GLH (QWZLFNOXQJ YRQOLWIOWY GXWHEMIWHQ X
&RDFKLQJDQJHERWH XQG )%KUXQJVNUIWHVFKXOXQJHQ JHIT
$XVWDXVFK GF XQWHUI XQWH UWW %W ]W

SUEHLWVVLFKHUKHLW XQG *HVXQG

6 .HQQ]JDKOHQ I%U *HVXQGKHLWVVFKXW] XQ

'"HU *UXQGVDW] LQ GHU $UEHLWVVLFKHUKHLW ODXWHW %1XOC(
SUsYHQWLYHU $QVDW] YHUIROJW (V LVW GHU $QVSUXFK
PLQGHVWHQV HLQPDOKMNMRKHQOGHK S$UEHLWYV XQG *HVXQGKH
XQWHUZHLVHQ 'DEHL ZHUGHQ DNWXHOOH $VSHNWH DXV
S8QWHUZHLVXQJHQ HLQEH]RJHQ 'LH %HUDWXQJ GHU 8¢

$,:7521(6&+,)76%(5,&+7
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)%KUXQJVNUoIWH GHV %HWULHEVUDWV XQG GHU OLWDUEHL
*HVXQGKHLWV XQG 8PZHOWVFKXW] HQJO %(+6$% PLW VHLQ
LQVEHVRQGHUH ]ZHL LQWHUQHQ 6LFKHUKHLWVIDFKNUGIWHQ
$,;7521 ELHWHW MHGHP OLWDUEHLWHU HLQHQ VLFKHUHQ X
(LQKDOWXQJ DOOHU JHOWHQGHQ *HVHW]H XQG 9RUVFKULIWH
VLFK GHUJHLW LQ GHU (YDOXDWLRQV XQG (UVWHOOXQ
ODQDJHPHQWV\VWHPV 1%U GHQ %HUHLFK *HVXQGKHLWVVF
9RUEHUHLWXQJHQ KDEHQ LP $SULO JHVWDUWHW XQG VRC
ZHWBI® 656 6 8QIDOOSUsYHQWLRQ VRZLH GLH OLQLPLHUXQJ
DXV GHU 6LFKW Y RRK{E ULTRULWRQV

1HEHQ GHQ REHQ JHQDQQWHQ 3HUVRQHQ ZHOFKH I1%U ¢
*HVXQGKHLWVVFKXW] ]XVWeQGLJ VLQG H[LVWLHUW HLQ $UE
DXV 9HUWUHWHUQ GHU 8QWHUQHKPHQVOHLWXQJ GHP JHKRE]
%HWULHEVUDWHV GHP %HWULHEVDU]W GHQ 6LFKHUK
6LFKHUKHLWVEHDXIWUDJWHQ (UJuQ]W ZLUG GLOINFHK 7HLOQH
%HGDXYP OLWJOLHGHU GHU 6FKZHUEHKLQGHUWHQYHUWUHMW
TXDUWDOVP&aYLJ UXQG XP GDV 7KHPD $UEHLWV XQG *HVXQGK

'LHLQ GHQ YHUJDQJHQHQ -DKNHIQQH DR (@I¥6D&FBH | XE
YHUPHOGHQ

%HL $,;7521 BWEDLEHQ SUEHLWVNUSIWH LQ GHW @ WRIGAXNWLRQ
JRUVFKXQJ (QWZLFNOUBHLWVMRWWHQ®Q GHQHQ GLH 8PJHE)
BLFKHUKHLWVVWDQGDUGY JHQ¥%JHQ XQG MHGHU VHOEVW

UHLEXQJVORYV DEODXIHQ PXVV $XV GLHVHP *UXQG ZLUG J
S8QWHUZHLVXQJHQ VLFKHUH %HWULHEVPLWWHO XQG VRIHUQ
$SUEHLWVVFKXW]DXVU%VWXQJ JHOHJW

(LQ EHWULHEOLFKHV (LQJOLHGHUXQJVPDQDJHPHQW QDFKk
‘LHGHUHLQJOLHGHUXQJVKLOIHQ QDFK 8QIcOOHQ VLQG OQLF
VRQGHUQ DXFK %HVWDQGWHLO GHU )LUPHQNXOWXU XQG
DXVVFKODJIZHEGG (UKDOW GHU $UEHLWV XQG %HVFKolWLJX
DQ DEOWBQGRBBHE F G H

4XRWH GHU $UEHLWVXQI=aOOH F

SUEHLWVXQI=aOOH F

Y%HUXIVNUDQNKHLWHQ G

SUEHLWVDXVIDOOWDJH H

A4XRWH GHU $U B WKG @ H O Chit) EH. QWX Q LEMDPR-EHQWHU GLH $Q]DKO GHU WDWVaFKOLF
$SUEHLWVVWXQGHQ $QQDKPH SUEHLWVVWXQGHQ | $UEHLWVWDJH LQ GHU %}
$UEHLWVVWXQGHQ ‘'LH $QQDKPH YRQ $UEHLWVWDJHQ EHU%FNVLFKWLIJW $QVSUY
EHLVSLHOVZHLVH EH]DKOWHQ S8UODXE )HLHUWDJH XQG NUDQNKHLWVEHGLQJWH $EZ
$UEHLWVDXVIDOOWDJH DOV )ROJH YRQ %HUXIVNUDQNKHLWHQ 7RGHVIEOOHQ XQG ¢

(V ZLUG JWRWHIX| GLH SK\VLVFKH VR]LDOH XQG SV\FKLVFKH ¢
DP $UEHLWWGBDW] $XV GLHVHP *UXQG LVW HLQV GHU I1%Ql

1IDFKKDOWLIJNHLWVVWUDWHJILH %OLWDUEHLWHU $UEHLWQHK
$,;7521 LVW GDYRQ %EHU]JHXJW GDVV GLH SHUVYQOLFKH *H\
JUXQGOHJHQGH )DNWRUHQ 1%U HLQ DXVJHJOLFKHQHV /HEHQ
3RWHQ]LDO DXVVFRKHW Y MVQIQHRS$,;7521 YRQ JUXQGOHJHQG!
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=XVDPPHQJHIDVVWHU /DIJHEHULFKW

HLQH .XOWXU ]X I TUGHUQ GLH GLH *HVXQGKHLW XQG 6LFKHU
*HVXQGKHLW XQG GDV :RKOHUJHKHQ GHU OLWDXEHLWHU K
EHU“FNVLFKWLJIW $,;7521 GDVV

( "LMBQWHUQHKPHQVSROLWLN LQ GHQ %HUHLFKHQ $UEHLWV\
ZLUNVDP XPJHVHW]W ZHUGHQ VROO XQG JHVHW]OLFKH 9RI
HLQJHKDOWHQ ZHUGHQ VROOHQ

( $00H QRWZHQGLJHQ WHFKQLVFKHQ XQG RUJDQLVDWRUL
LEHUSUY%IW XQG NRQWLQXLHUOLFK YHUEHVVHUW ZHUGHQ

( RWHQWLHOOH *HIDKUHQTXHOOHQ XQG *HIoKUGXQJHQ Ut
S8UVDFKHQ EHVHLWLJW ZHUGHQ VROOHQ XP HLQ VLFKHL
$UEHLWVSODW] ]X JHZoeKUOHLVWHQ

( '"LH =LHOH $EOuaXIH XQG NRQNUHWHQ ODYQDKPHQ LQ GHQ
*HVXQGKHLWY XQG 8PZHOWVFKXW] VRZLH GLH ZHOWZHLYV
XQG VWHWLJ YHUEHVVHUW ZHUGHQ VROOHQ

( -HGHU BHWWHU GLH 8QWHUVW¥%“W]XQJ GHU =LHOH XQG I
$UEHLWVVLFKHUKHLW XQG *HVXQGKHLWVVFKXW] DOV 7HLO

$OV SUsYHQWLYH 0DYQDKPHYXOQRS KHLKP W RIZGRIXBEPHD W V
OLWDUEHLWHUQ ] % UHJHOP&YLJH XQG IRUWODXIHQGH DUE
*HVXQGKHLWVZRFKHQ VRZLH *ULSSHAM®K) /I ERSGOQIXHDH D G BIIQE
LP +DXSWVLW] LQ +HU]JRJHQUDWK VXEYHQWLRQLHUWH JHVXQ
IULVFKH 2EVWNYJUEH PLWDIHERRQIO {58 UR G X N H

OHUHLQEDUNHLW YRQ %HUXIV XQ(

6 HQQ]DKOHQ 1%U GLH 9HUHLQEDUNHLW Y
3ULYDWOHEHQ

$Q GHQ ZHOWZHLWHQ 6WDQGRUWHQ ZHUGHQ GLH GRUW JHOV
DXV $UEHLWVIUHLVWHOOXQJHQ DXV IDPLOLBUHQ *U%QGHQ

OoQGHUVSH]LILVFK XQG XPIDVVHQ GLH IROJHQGHQ YLHU

9DWHUVFKDIWVXUODXE (OWHUQXUODXE VRZLH %HWUHXXQJ\
JHVHW]W VLFK DQ DOOH JHVHW]OLFKHQ $QIRUGHUXQJHQ LG
$,;7521 WoWLJ LVW XQG YHUVXFKW GLH 6WDQGDUGV ]X %%E
VLQQYROO LVW ,QQHUKDOE &KLQDV XQG O0DOD\VLDV EHVWHK
IDPLOLaUHQ $QVSU¥%FKH 6R EHVWHKW LQ &KLQD NHLQ $QVSU
YRQ %HWUHXXQJVXUODXE ,Q ODOD\VLD EHVWHKW NHLQ $
DXIJUXQG YRQ (O WHHWQUHDIOOIE XXWQAED XE +LHU ZLUG DNWXHOC
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GLH QRFK IHKOHQGHQ $QVSUY%FKH LQ GHQ DQJHJHEHQHQ 5HJ
(656 6 D E

HQQ]JDKOHQ 9HUHLQEDUNHLW YRQ %HUXIV XQG 3ULYDWOF
S$UEHLWQHKPHU GLH $QVSUXFK DXI HLQH S$UEHLWVIUHLVWHOOXQJ DXV IDPI
KDEHQ $QWHLO DOOH OLWDUEHLWHU
$UEHLWQHKPHU GLH HLQH $UEHLWVIUHLVWHOOXQJ LQ $QVSUXFK JHQRPPH
DQVSUXFKVEHUHFKWLJWHU $UEHLWQHKPHU
0eQQOLFK $QWHLO GHU $UEHLWQHKPHU GLH 8UODXE DXV IDPLOLaUHQ *UY
KDEHQ

HLEOLFK $QWHLO GHU $UEHLWQHKPHU GLH 8UODXE DXV IDPLOLaUHQ *UY

DEHQ
YHUV $QWHLO GHU $UEHLWQHKPHU GLH S8UODXE DXV IDPLOLsUHQ *U%QG
DEHQ

6HLW ZLUG HLQH RUWYVQDKH7 3D U WD JHGHW WV WH W GHP
OLWDUEHLWHU DP 6WDQGRUW +HU]JRJHQUDWK EHL GHU 6XF
.LQGHUWDJHVVWaWWH ]X XQWHUVWYW]HQ

OHUJYWXQJ

6 OHUJY“WXQJVNHQQ]DKOHQ 9HUGLHQVWX(
*HVDPWYHUJY“WWXQJ
$,;7521 HUPLWWHOW 1%U GDV *HVFKalWVMDKU GDV JHVFKC

QDFK (656 G K GLH 'LIITHUHQ] ]ZLVFKHQ GHP "XUFKVFKQLWWYV
PeaQQOLFKHQ $UEHLWQHKPHUQ DXVJHGUYFNW DOV 3UR]JHQW
PeaQQOLFKHU $SUEHLWQHKPHU YRUJHIJHEHQH %HUHFKQXQJV
9HUK=eOWQLYV J]ZLVFKHQ GHU 9HUJYWXQJ GHU KJYFKVWEH]DKO
GHU MoKUOLFKHQ *HVDPWYHUJY»WWXQJ DOOHU OLWDUEHLWHI
7TUDQVSDUHQ] VFKDIIHQ XQG ]XU )YJUGHUXQJ GHU *OHLFKVWHC

%HL GHU %HUHFKQXQJ GHV JHVFKOHFKWVVSH]LILVFKHQ
GXUFKVFKQLWWOLFKH %BUXWWRVWXQGHQYHUGLHQVW Y%
9HUJ%WXQJIJVEHVWDQGWHLOH EHU%FNVLFKWLIJW +LHUEHL VW
EHL $,;7521 1%U EHVRQGHUH /HLVWXQJHQ DQ $SUEHLWQHKPHL
.RPSRQHQWH GHU OLWDUEHLWHUYHUJ%WXQJ GDU GLH LQ GL
(UILQGHUYHUJ%WXQJ VRZLMHGQH T-HHRINSREEKOWLHQB GD GLH
%HWUoJH ZHQLJHU DOV GHU JHVDPWHQ 3HHBVRBGDODXIZHQ
GDKHU EHL GHU %HUHFKQXQJ GHV JHVFKOHFKWVVSH]LILVFE
JHODVVH BUoRDHWDUEHLWHU ZHUEHQ OLWDUEHLWHU ZLUG Q
RULJLQEUHQ $UEHLWVOHLVWXQ D EWWHOBREA W \XQ & LZH UG KGIH F
GLHVHU 3UoPLH XQZHVHQWOLFK VRGDVV DXFK GLHVH .RPS
ILQGHW (656 6 F
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'LWRUJHIHEHQH %YHUHFKQXQJVZHLVH I1%2U GDV JHVFKOHFKWV'
(656 EHU%FNVLFKWLJW GDEHL IROJHQGH )DNWRUHQ “EHU GL
OLWDUBHEWWU

U GLBUULHUHVWXIH GHV OLWDUEHLWHUV G K ] % (LQEH]X

U GDV O&wQGHUVSH]LILVFKH /RKQJHI=OOH EHHLQIOXVV\
/IHEHQVKDOWXQJVNRVWHQ S$SUEHLWVPDUNWEHGLQJXQJHQ

U GLH $XVELOGXQJ XQG %HUXIVHUIDKUXQJ VRZLH GLH EI
OLWDUEHLWHU

it GLH 9HUDQWZRUWXQJ GHV 7eWLIJNHLWVEHUHLFKY GHU
YHUEXQGHQH 5LVLNR ] % 5RXWLQHW=eWLIJNHLWHQ RGHU

t GLH HLQJHVFKODJHQH .DUULHUHODXIEDKQ GLH )¥YaKUX
5S5ROOHQSURILO GHVY OLWDUEHLWHUV

U GLH $SEWHLOXQJV]XJHKYJULJNHLW
U GLH /eQJH GHU 8QWHUQHKPHQV]XJHKJULJIJNHLW

t GHU +LQWHUJUXQG KLQWHU GHQ JHVFKOHFKWVXQDEK
KHUDXVUDJHQGH /HLVWXQJHQ RGHU 9HUNDXIVSURYLVLRC

Ut DQGHUH ZLUWVFKDIWOLFKH XQG VR]LDOH 5DKPHQEHGLQJ

=XP EHVVHUHQ 9HUVW oJHI/E KW HFAKWEH SO VILVFEBFRHUGLHQV
OLWDUEHLWHUQ PLW XQG RKQH )%KUXQU®PEBIXONWLRQ BHILLW H U
%HUHFKQXQJ GHV JHVFKOHFKWVVSH]LILVFKHQ 9HUGLHQVWJ
%HU%FNVLFKWLIJXQJ GD HV VLFK KLHUEHL XP HLQ 2UJDQ GHU

*HVFKOHFKWVVSH]LILVFKH 9HUGLHQVWJHI=OOH 6 D

OLWDUEHLWHUQ PLW )“KUXQJVIXQNWLRQ 6

OLWDUEHLWHUQ RKQH )%KUXQJVIXQNWLRQ 6

%HL GHU $XIVFKO%“VVHOXQJ GHV JHVFKOHFKWVVSH]JLILVFKH(
OLWDUEHLWHUQ PLW )¥%“KUXQJVIXQNWLRQ OLWDUEHLWHU
)ZKUXQJIJVIXQNWLRQ OLWDUEHLWHU EHWUDFKWHW

'LH IROJHQGH .HQQIBKRuOMEW. VGBWU MoKUOLEKHQDPHVDPWY
KYFKVWHQ EH]DKOWHQ (LQJHOSHUVRQ ]XP OHGLDQ GHU Ma&K
$SUEHLWQHK®eH5aJ 6D Q E

&(2 OHGLDQ MaKUOLFKHQ *HVDPWYHUJY%WXPFBIOOHU $UEHL\

Q GHU MoKUOLFKHQ *HVDPWYHUJ%WXQJ GHU DP KJFKVWHQ
ODQJIULVWLJH HUIROJVDEKGoQJLJH YDULDEOH 9HUJ%WXQJ /7,
SHSRUWLQJ 6WDQGDUGV ,)56 HUPLWWHOW $XIJUXQG YRQ |
GHU YRUOGoXILJHQ $NWLHQ]XVDJHQ ]XP %LODQ]VWLFKWDJ YI
$X1ZDQG /7, $X1ZDQG HUKHEOLFK DEZHLFKHQ
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)% U GLH /7, TUDQFKH HUJHEHQ VLFK JURYH $EZHLFKXQ
YRUOaXILIJHQ $NWLHQ]XVDJHQ ]XP %LODQ]VWLFKWDJVNXUV X¢
GDI%U LVW GHU VWDUNH 5%FNJDQJ GHV $NWLHQNXUVHV LP *H

"HLWHUI%KUHQGH 'HWDLOLQIRUPDWLRQHQ LQVEHVRQGHUH KL
$SNWLHQDQ]DKO ]XP %L O MDE [ MW.IMEKWIG/DEEHHNSHHO ORV

ORUI0O @HIXRKZHUGHQ

6 9RUIBOOH %HVFKZHUGHQ XQG VFKZHUZL
$XVZLUNXQJHQ LP =XVDPPHQKDQJ PLW OHQVF

,P -DKU ZXUGHQ NHLQH 9RUIBOOH RGHU %HVFKZHUGHQ LQ %H
DXV *U%QGHQ GHV *HVFKOHFKWY GHU 5DVVH RGHU GHU HW
%HOBVWLIXQJ RGHU VFKZHUZLHJHQGH O9RUIEOOH LQ %H]X
=ZDQJVDUEHLW OHQVFKHQKDQGHO RGHU .LQGHUDUEHLW ¥%E
RGHU VRQVWLJH .DQoOH JHPHOGHW VRGDVV HV ]X NHLQHQ
6DQNWLRQHQ NDP (656 6

HQ %HVWIHVGIWDHKXDOWLINHLWVEHULFKWYV
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SQWHUQHKPHQVIY:KUXQJ

BQWHUQHKPHQVI%KUXQJ (656 * -
(K2 | RQIHSWH 1%l GIH 8Q XQG 8QWHUQHAKRPUHQYNXOWXU [
Il 0oDQDIHPHQW GHIU 0%H]IHKXQJHQ ]X /LHIHUDQWHQ [
I I=DKOXQIVMSUDNWLNHQ (.
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SQWHUQHKPHQVI%KUXQJ (656 *

$,;7521 YHUSIOLFKWHW VLFK ]X GHQ *UXQGVaW]HQ HLQHU WU
XQG DX| HLQH QDFKKDOWLJH :HUWVFKYTSIXQJ DXVJHULFKWHYV
HQWVSUHFKHQGH /HLWXQJ XQG EHUZDFKXQJ GHU *HVHOOVF
JHWUDJHQ ZHUGHQ ZHOFKHV YRQ $NWLRQoUHQ GHQ

*HVEKo|lWVSDUWQHUQ OLWDUEHLWHUQ XQG GHU -1IHQWOL
9HUDQWZRUWXQJVYROOHV +DQGHOQ WUBJW ]XU 6WaUNXQJ GF

‘HVHQWOLFKH $XVZLUNXQJHQ

$OV (UIJHEQLV GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH
$XVZLUNXQIJHQ HUPLWWHOW 'LH ZHVHQWOLFKHQ $XVZLUN
SQOWHUWKHPHQ LGHQWLIL]JLHUW

( BQWHUQHKPHQVNXOWXU

( ODQDJHPHQW GHU %H]JLHKXQJHQ ]X /LHIHUDQWHQ HLQVFKC

9HUDQWZRUWXQJVYROOHY +DQGHOQ DOV JHQWUDOHU ¢

"HVHQWOLFKHY 8QWHUWKHPD 8QWHUQHKPHQVNXOWXU
SRVLWLYH $XVZLUNXQJ

9HUDQWZRUWXQJVYROOHV +DQGHOQ VWHKW EHL $,;752
S8QWHUQHKPHQVZHUWH 'LH JUXQGOHJHQGHQ 3ULQJLSLHQ I%
VLQG LP NRQJHUQZHLW J%OWLJHQ &RPSOLDQFH 9HUKDOWHQ
YHUSIOLFKWHW GHU (WKLNNRGH[ GHQ 9RUVWDQG XQG DXVJH
DQ GLH OLWDUEHLWHU ZHLWHU]XJHEHQ (LQ NRQJHUQZHLW Y
XQG IHVWLJW DXV XQVHUHU 6LFKW GLH 8QWHUQHKPHQVNXOW

SDUWQHUVFKDIWOLFKH =XVDPPHQDUEHLW PLW /LHIHUD

"HVHQWOLFKHY 8QWHUWKHPD ODQDJHPHQW GHU %H]JLHKXQJHQ ]X /LHIHUI
SRVLWLYH $XVZLUNXQJ

'LH SDUWQHUVFKDIWOLFKH =XVDPPHQDUEHLW PLW /LHIHUDQV
GDV QLFKW QXU GLH /LHIHUDQWHQELQGXQJ VWaUNW VRQG
4XDOLWoWVDQVSU%FKH XQG (UZDUWXQJHQ GHU .XQGHQ DXV
'XUFK GLH $XVZDKO YRQ /LHIHUDQWHQ GLH QHEHQ 4XDOLW
8PZHOWVFKXW] VR]JLDOH 9HUDQWZRUWXQJ XQG LQWHJUH *H
ZLUG HLQ OQDFKKDOWLJHV /LHIHUDQWHQPDQDJHPHQW JHI'
JLHIHUDQWHQEHVWLPPXQJHQ JHOWHQGHU *HVHW]H XQG GHV
ELOGHQ GDEHL GLH *UXQGODJH I1%U QHXH *HVFKalWVEH]LF
"HLWHUJDEH XQG (LQKDOWXQJ PHQVFKHQUHFKWYVY XQG XPZH
GHQ 5LFKWIOVIXMZPKO VROO GLH %H]JLHKXQJHQ VWoUNHQ XQ
YHUDQWZRUWXQJVYROOH /LHIHUNHWWH ITUGHUQ
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SQWHUQHKPHQVNXOWXU

*  RQIHSWUSRWAHUQHKPHRQIZLKUXQJ
SQWHUQHKPHQVNXOWXU

'LH 8QWHUQHKPHQVNXOWXU LVW [%U 7 DRIU MWD G WHUWRQ F
GHQ $QVSUXFK GDVV GLH 8QWHUQHKPHQVHQWVFKHLGXQJHC
*HVFKolWH LP (LQNODQJ PLW 5HFKW XQG *HVHWHWRZLH ORU
EHLQKDOWHW GLH %HUY%FNVLFKWLJIJXQJHWGHW]OKAKHE ;75Q6
UHJXODWRULVFKHQ $QIRUGHUXQJHQHVWIHNNQQH®PH@QIGQV
9HUKDOWHQVZHLVHQ VRZLH $QIRUGHUXQJHQ YRQ ZHLWHUEL
B8QWHUQHKPHQVNXOWXU

'LH QDFKIROJHQGHQ 5LFKWOLQLHQ EHWUHIIHQ GLH
YHUDQWZRUWXQJVYROOHV +DQGHOQ DP \# XN Q WRH@KIPQS QPN MU |
GHP 8QWHUWKHPD 8QWHUQHKPHQVNXOWXU

&RPSOIOMD@MPHHPHQWV\VWHP

'DV JUXSSHQZHLW J%OWLJH &RPSOLDQFH ODQDJHPHQW 6\VW]
RUJDQLVDWRULVFKHQ 5HJHOXQJHQ ODYQDKPHQ XQG ,QVV
.RQWUROOIXQNWLRQHQ XQGG LR QWLFRGMHQRFHGIRHHY PGHED O H Q
&RPSOLDQFH *UXQGVDW] ]XU (LQKDOWXQJ YRQ H[WHUQHQ
$QIRUGHUXQJHQ )HVWOHJIXQJHQ XQG 9HUKDOWHQVJIUXQGV
&RPSOLDQFH =LHOH 'HWIZRPSO ZHYFRIHGLHOH XPIDVVHQ GHC
SQWHUQHKPHQV GHU 8QWHUQHKPHQVRUJDQH XQG DOOHU (
3HUVRQHQ YRU UHFKW O LF&K HHRUGD 9 BHOUHQRYMV BRHQFXEDUHQ &
5LVLNHQ GLH 9HUPHLGXQJ YRQ PYJOLFKHQ +DIWXQJV XQC
S8QWHUQHKPHQ GLH 8QWHUQHKPHQVRUJDQH XQG DOOHQ Gl
3HUVRQHQ GLH 6WoUNXQJ GHV 9HUWUDXHYWH U BV EDWU SG\Q F
3DUWHMIRZQH GLH $XIUHFKWHUKDOWXQJ XQG NRQWLQXLHUOLF
SRVLWLYHU 5HSXWDWLRQ LP WHFKQRORJLVFKHQ ODUNWXPI
3DUWHLHQ

$,;7521 WROHULHUW JUXQGVoGV]@RFK NMRILQXSWHDIEHB UKD OXH
GLVWDQ]JLHUW VLFK DXVGU%FNOLFK YRQ OHQVFKHQUHFKWVY
XQG %EHU GLH 8QWHUQHKPHQVJUHQ]JHQ KLQDXV +LHUEHL JH
UHJXODWRULVFKHQ $QIRUGHUXQJHQ GLH XQWHUQHKPHQV
9HUKDOWHQVJIJUXQGVaW]H GHQ +DQGOXQJVUDKPHQ YRU

'HU &KLHI &RPSOLDQFH 2IILFHU GHU $,;7521 *UXSSH LVW
JUXSSHQZHLWH ,PSOHPHQWLHUXQJ XQG :HLWHUHQWZLENOXC
6\WWHPV XQG DOOHU [XJHKIEKLHD &QP WO XDPHRILEK WHIN
PLQGHVWHQV VIKDN@QVD®WQ@H)LLQDQ]YRUVWDQG YRQ $,:7521 \
3U%IXQJIJVDXVVFKXVV GHV $XISNIF&WWY W EMWYHYBBVS$;XBRLIFKWV UL
YRP $XIVLFKWVUDW HLQJHU UFKWGIMH SERUXQ FYXBRVVEHKN VY UN
GHV &RPSOLDQFH ODQDJHPHQWY EHL $,;7521 ]XVWaQGLJ
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&RPSOLDQFH 9HUKDOWHQVNRGH]

'"HU JUXSSHQIWLWH &RPSOLDQFWHIHHLIQDAD WZHHQ VAHRGHI WO L FK H

=XP HLQHQ GHQ $QVSUXFK 5HFKW XQG *HVHW] VRZLH GLH
9HUKDOWHQVJIJUXQGVaW]H HLQ]XKDOWHQ =XP DQGHUHQ

YHUDQWZRUWXQJVYROOHV 9HUKDOWHQ YHUEXQGHQ PLW JH
XQG :HUWVFKaW]XQJ LP WeJOLFKHQ 8PJDQJ PLWHLQDQGHU

ZXUGHQ ZHVHQWOLFKH 5HJHOQ XQG 9HUKDOWHQVJIUXQGVa\
XQWHUVWY%W]HQ LP WoJOLFKHQ +DQGHOQ XQG (QWVFKHLGXC
JUDJHVWHOOXQJHQ NRUUHNW XQG DQJHPHVVHQ ]X EHDQWZF
ZLUG GDUWEHU KLQDXV EHL GHU 8PVHW]XQJ GHU 5HJHOQ XQUC
GDV JHOWHQGH QDWLRQDOH 5HFKW XQG *HVHW] DXI| GLH L¢
ZHLWHUH JHVHOOVFKDIWOLFKH 1RUPHQ VRZLH GLH 5HVSHNWL
XQG WEHU GLH 8QWHUQHKPHQVJUHQ]HQ YRQ $,;7521 KLQDX
9HUKDOWHQVNRGH[ LVW GHU LQQHUH $QVSUXFK 1%U GLH 8QW
9HUVSUHFKHQ JH LIQOWHEHY VG HQ \MH / R3O WHHDLU Q@ VRUJHQ GD
+DQGHOQ XQG GLH (QWVFKHLGXQJHQ WUDQVSDUHQW XQG QD
9HUKDOWHQVNRGH[ JLOW I%U GLH 8QWHUQHKPHQVRUJDQ!
)%KUXQJVNU=IWH XQG DOOH OLWDUEHLWHU 'DU%EHU KLQDX"
%HOHJVFKDIW IXQNWLRQDO JOHLFKJHVWHOOW VLQG  ZL#
$UEHLWQHKPHU%EHUODVVXQJHQ 'HU &RPSOLDQFH 9HUK
ZHLWHUI%KUHQGH &RPSOLDQFH 5LFKWOLQLHQ PLW NRQN
*UXQGVEW]HQ ZHLWHLH DMMIHODKBMW DQ &RPSOLDQFH 6FKX
JUXSSHQZHLW I%U GLH OLWJOLHGHU GHV ([HFXWLYH &RPPLW
7HDPV HLQPDO MuoKUQL oK @ HIFKYOQ R RWHID ELUG EHLVSLHOVZHI
DXV GHP &RPSOLDQFH +DQGEXFK ,QGHUXQJHQ DXV GHU &
&RPSOLDQFH 2UJDQLVDWLRQ OHOGHV\VWHPH XQG VRQVWLJ
LQIRUPLHWWWJOLHGHU GHV ([HFXWLYH &RPPLWWHHV XQG GH"
VLQG GDI%U YHUDQWZRUWOLFK LKUH OLWDUEHLWHU %EHU G
DXl GLH %HIROJXQJ GHU ,QKDOWH LQ LKUHPYAHWDMHXWMZRUW X
OLWDUEHLWHU VLQG GLH &RPSOLDQFH 6FKXOXQJHQ IHVWHU
'DU%EHU KLQDXV ZHUGHQ LP %HGDUIVIDO® GRU=XRH YRQ 5L
PYJOLFKHQ &RPSOLDQFH 9HUVW{YHQ ZHLWHUH &RPSOLDQF
GXUFKJHI%KUW 'HU &RPSOLDQFH BFKXOXQJVSUR]JHVV ZLUG Y
XQG YWEHUZDFKW

$OOH OLWJOLHGHU GHV ([HFXWLYH &RPPLWWHHV GHV 6H
DXVJHZoKOWH PHWWUWHIM® T XDUWDOVZHLVH VFKULIWOLFK ¢
9HUDQWZRUWXQJVEHUHLFK GLH &RPSOLDQFHABMRIBHGEHUXQJF
MoKUOLFKHQ $NWXDOLVLHUXQH UNOW &HRE@ SEOLLHVHF B HHUDVQRGEXG KOV
VLH GLH DNWXDOLVLHUWH )DVVXQJ ]XU .HQQWQLV JHQRPPF
9HUDQWZRUWXQJVEHUHLFK NRPPXQL]JLHUW X@QX @GHQGPVHW]X
ZXUGHQ 1%U GLH YUWKQGCYIWNHoKW®IK 3ULQJLSLHQ GHU )%KUXQ
XQG $XIVLFKIWNBQQHRKW XQG GLH eEHUWUDJXQJ GHU 3I10LFK!
EHVWOo\WESW J

(WKLNNRGH]

'"HU (WKLBINGRWHUXSSHQZHLW XQG ULFKWHW VLFK DQ GLH OLW
)%KUXQJVNOELMWMMHUERBGWHU GLH EHVRQGHUH 9HUDQWZRUWXQ.
XQG DQ OLWDUEHLWHU GLH I1%U GLH %HULFKWHUVWDWWXQJ
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VLQ®BU (WKLNNRGH[ VROO HKUOLFKHV XQG HWKLVFKHV 9HUK
8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ GLH IULVWJHUHFKWH
XQG YHUVWGoQGOLFKHU 4XDUWDOV XQG -DKUHVEHULFKWH
EHKJfUGOLFKHU $QIRUGHUXQJHQ XQG LQWHUQHU &RPSOLDQFt
LOQWHUQH OHOGXQJ YRQ 9HUVWIYHQ JHJHQ GHQ (WKLNNRG
9HUDQWZRUWXQJ I%U GLH % HDEGLXQYQ®RHY B PR YPIRENQJIVNU
9HUDQWZRUWXQJ JHJRJHQ ZHUGHQ ZHQQ 9HUVWYIVYH LP HLJH
HUNDQQW ZHUGHQ XQG GLHV DXI HLQH XQ]XUHLFKHQGH o
IXU%FEN]XI%KUHQ LVW )%U =ZHLIHO %HGHQNHQ RGHU )UDJHQ
XQG HUZDUWHW %EHU 9HUVWYIYH JHJHQ GLH 9RUJDEHQ LQl
VFKQHOOVWPJJOLFK QDFKJHKHQ ]X NTQQHQ 'LH )%KUXQJVNI
XQBHUVRQHQ LQ 6FKEHVWHOXIHOVMROWQLFK 1%U LKUHQ 9HUD
GDVV GHU YRP 9RUVWDQG HUODVVHQH (WKLNNRGH[ EHNDQC
HLQJHKDOWHQ ZLUG

.RUUXSWLRQ XQG %YHVWHFKXQJ

'D GLH 9HUKLQGHUXQJ XQG $XIGHFNXQJ YRQ .RUUXSWLRQ X
7KHPD LP 5DKPHQ GHU )JUGHUXQJ GHU B8QWHUQHKPHQVN:
*UXQGYHUVWEQGQLVVHYV DQJHVHKH®QWLNRU U BSWLGRLQNIIAL F KK
YHUELQGOLFKH 5HJHOQ XQG 9HUKDOWHQVJUXQGVaW]H ]XU
%HVWHFKXQJ 1%U DOOH 8QWHUQHKPHQVR UGDK) IV WKW XL@J VN L
(LOQONODQJ PLW QDWLRQDOHP 5HFKW XQG aKQHOW GHP 81 ceE
81&$& (656 * E 'LH 6HQVLELOLVLHUXQJ I%U .RUUXSWLR
ODYQDKPHQ VLQG 7HLO GHU &RPSOLDQFH 6FKXOXQJHQ 2EZR
ZLFKWLJH 7KHPHQ 1%U $,;7521 VLQG JHOWHQ VLH QDFK GHU
ZHVHQWOLFK

KLVWOHEORZLQJ

$,;752EHUY%FNVLFKWLIJW GIHV $QUQ DB IHUDHEHL FKXW]IHVHW]H
XQG KDW HLQ HQWVSUHFKHQGHVY :KLVWOHEORZHU 6\VWHP H
GLHVHV 6\WWHP NYQQHQ 9HUVWIYH JHJHQ *HVHW]H &RPS:
9HUKDOWHQV XQG (WKLNNRGH[ JHPHOGHW ZHUGHQ 'HU 9RU
GLH OHOGXQJHQ GHU &KLHI &RPSOLDQFH 2IILFHU HLQH .RS
ZHLWHUH 3HUVRQHQ RGHU 6WHOOHQ HLQEH]RJHQ IDFKJ
VFKQHOOVWPYJOLFK EHKREHQ XQG JHJHEHQHQIDOOV VDQNW
YHUWUDXOLFK XQG DQRQ\P EHKDQGHOW OHOGXQJHQ YR
, QWHUHVVHQWU=®RJHUQ ZHUGHQ EHU“FNVLFKWLJW ,QIRUPDWL
7THLO GHU &RPSOLUBREH 6FKXDOXQH 0'5 3 $
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IJLHIHUNHWWH

* ODQJIJHPHQW GHU %H]JLHKXQJHQ ]X /LHIHUD

SHUDQWZRUWXQJ LQ GHU /LHIHUNHWWH

$,;7521 VWHOOW DQ VHLQH /LHIHUDQWHQ GLH JD¥XRKKHQ (UZD
DQ VLFK VHOEVW JHVWHOOW ZHUGHQ 'LHVH VLQG DXI GHU :F
GHILQLHUW ZHOFKHU LQ GHU NRPPHQGHQ %HULFKWVSHULF
ZHUGHQ LQ YHUVFKLHGHQHQ 8QWHUNDWHJRULHQ HWKLVFKH

1%U VR]LDOH XQG fNRORJLVFKH 6WDQGDUGYV GHILQLHUW ]
.RQIOLNWPLQHUDOLHQ ZLH 5RKVWRIIH XQG %RGHQVFKaW]H

RGHU JHIfUGHUW ZHUGHQ

$XIJUXQG GHV KRKHQ :HUWVFKf{SIXQJVEHLWUDJV LQ GF
%HVFKDIIXQJVSUR]JHVYV HLQH KRKH %HGHXWXQJ 1%4U GHQ ODQ
ZHUGHQ NHLQH PHFKDQLVFKHQ XQG HOHNWULVFKHQ 6\WVWHE
JHIHUWLJW VRQGHUQ DXI GLH (QWZLFNOXQJ .7URMIKUDWLRQ
GHV ZHOWZHLWHQ (LQNDXIV VSLHOW HLQH ORNDOH :HUWVFKJ
KLHUI%U VLQG XQWHU DQGHUHP GLH KRKHQ WHFKQLVFKHQ $C
GLH NXUJHQ .RPPXQLNDWLRQVZHJH

(V ZLUG KRKHU :HUW DXI HLQH SDUWQHUVFKDIWOLFKH =XVDP
XQGHQ JHOHJW 'LHV NRBRWFEHQ\VSZHPNAKQYWSDUWQHUVFI
$XVGUXFN 1HP BHQWIP PLW GHQ /LHIHUDQWHQ %DXWHLOH XQ
ZHUGS$IXQVVFKODJJHEHQG I%4U GLH $XVZDKO GHU /LHIHUDQWHQ
JHUWLIXQJVNRPSHWHQ] /LHIHUWUHXH XQG 3UHLV

"HLWHUKUG GLH (LQKDOWXQJ GHU JHOWHQGHQ *HVHWI]H 5
%HVWLPPXQJHQ 1%U /LHINYDEMHJLYIBUOBIRIMGHUW GDVV LQ
OLQGHVWVWDQGDUGY LP %HUHLFK 1DFKKDOWLJNHLW ZLF
,QWHUQDWLRQDO /DERXU 2UJD®LVB NL RVELW KRG DHY UY4DIONV G B Y X
LQ GHU /LHIHUNHWWH NHLQH NRQIOLNWE H R D5 BVKPMHQGAH.) H U D «
BRUJIDOWVSIOLFKW ZXUGH HLQ ODQDJHPHQWV\VWHP HLQJH
5LFKWOLQLHQ 1%U YHUDQWZRUWXQJVYROOH /LHIHUNHWWHQ
XQG ULVLNRUHLFKHQ 5HJLRQHQ RULHQWLHUW $0OH GLUHN
ODWHULDOLHQ PLW SRWHQ]JLHOOHQ .RQIOLNWPLQHUDOLHQ Ol
PLWKLOMNBIQEWHW G LV LMUGNHQ+ ANNXQDWWHWOQGHU GHU OLQHUD
XQG PLW]XWHLOHQ 6ROOWHQ +LQZHLVH DXI HLQHQ 5RKVWHF
OHQVFKHQUHFKWVYHUOHW]XQJHQ RGHU 8PZHORMMYHUVFKPXW]
XPJHKHQG UHDrB2HUWHW]W VLFK GDI%U HLQ GDVV GLHVHU /LF
5RKVWRIIOLHIHUDQWHQ VRUJIBOWLJ SU%IW XQG JHIJHEHQHQIL

8P LQWHUQHQ XQG H[WHUQHQ 3HUVRQHQ VRZLH ,QWHUHVVHQ
+LQZHLVH %HGHQNHQ XQG %HVFKZHUGHQ LP =XVDPPHQKDQJ
DQRQ\P ]X 8XYHUQ ZXUGH HLQ %HVFKZHUGHPHFKDQLVPX\
"HEVLWH ]XJaQJOLFK LVW

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DIJHEHULFKW

$,;7521 LVW VLFK EHZXVVW GDVV VHLQH OfJOLFKNHLWHQ

6FKPHO]JHQ ]X JHZoKUOHLVWHQ EHJUHQ]W VLQG 8P GHQ (I
NRQIOLNWIUHLHQ %HVFKDIIXQJVSROLWLN ]X PD[LPLHUHQ LV
OLWJOLHG GHU %5HVSRQVLEOH OLQHUDOV ,QLWLDWLYH# 50,

'LH /LHIHUDQWHQ ZHUGHQ GDULQ EHVWaUNW ODQDJHPHQWV\
(QHUJLH XQG 8PZHOW 5LVLNRPDQDJHPHQW 'DWHQVLFKHUKH
DUEHLWVUHFKWOLFKH 6WDQGDUGYV |]X HWDEOLHUHQ

$,;752EHNHQQW VLFK ]XU (LQKDOW X QK &KX JO &0 WUF K H KM F KGH
OLWDUEHLWHQGHQ XQG ]XP B6FKXW] GHWHUSPEWHOWHQZDYV

*UXQGVDW]HUNOBUXQJ XU OHQVFKH QIWHDRKW\SUXIGB LYIREZ HO W V \
IsOOW GHU]JHLW QLFKW LQ GHQ *HOWXQJVEHUHLFK GHV /L
IN6* $,;7521 LVW GHQL@MRBR BHWWNHEWQJHOHKQWHYV &RPSOL
]XP 6FKXW] YRQ OHQVFKHQUHFKWHQ XQG GHU 8PZHOW LP
JLHIHUNHWWH YRQ $,;7521 ]X XQWHUKDOWHQ XP GLH (LQKDC
8PZHOWVWDQGDUGY DOV *UXQGODJH 1%U HLQH QDFKKDOWLJH
XQG GHP $QVSUXFK DOV YHUOuVVOLFKHU XQG YHUDQWZRUW.
]X ZHUGHOQVW GDV HUNOGUWH =LHO GHU 8QWHUQHKPHQVOHLW
8PZHOW HQWODQJ GHU JHVDPWHQ :HJXWVFK %S\ X VNGV WH |
ITUGHUQ

'LH *UXQGVDW]HUNOBUXQJ ]XU OHQVFKHQUHFKWVY XQG 8P:
LOQWHUQDWLRQDOH 5HJHOZHUNH DQ XQG JLOW LP JHVDPWH
HLQVFKOLHYOLFK GHU 7RFKWHUJHVHOOVFKDIWHQ LP ,Q XC
*UXQGVDW]HUNOBUXQJ VLQG YRQ GHU *HMAKHLWSBHLWXQJ
'DKUQHKPXQJ GHU LKQHQ Y%EHUWUDJHQHQ $XIJDEHQ HLQ]
9HUKDOWHQVNRGH[ YRQ $,;7521 HLQVFKOLHYOLFK DOOHU Z}t
S5LFKWOLQLHQ XQG $QZHLVXQJHQ

'LH ORNDOH 8PVHW]XQJ REOLHJW GHQ 9HUDQWZRUWOLFKH
(LQKDOWXQJ GHU OHQVFKHQUHFKWH XQG XPZHOWEH]RJHQHL
*HVFKe |l WVSDUWQHUQ HUZDUWHW 'LH $FKWXQJ XQG :DKUXQ.
XPZHOWEH]JRIJHQHQ 3IOLFKWHQ LVW GLH *UXQGYRUDXVVHW]>
$,;7521

'HU 3UR]JHVV GHU 5LVIRNXNR DBHUO BV KM NRFOJ W ,: 7521 QDFK GHQ 9
IN6LQ HLQHP PHKUVWXILIJHQ 9HUIDKUHQ LQ GHP HLQH 9LF
TXDQWLWDWLYHQ 'DWHQTXHOOHQ I1%U GLH %HZHUWXQJ ¢
XPZHOWEH]RJHQHQ 5LVLNHQ KHUDQJH]JRJHQ ZLUG 'DV =LHO G
5LVLNHQ LP HLJHQHQ *HVFKolWVEHUHLFK EHL XQPLWWHOED
VXEVWDQWLLHUWHQ .HQQWQLV EHL PLWWHOEDUHQ =XOLHIHU
'LH VWUXNWXULHUWH 3ULRULVLHUXQJ HUPJJOLEKW HLQ
*HVFKoIlWVEHUHLFKHQ XQG =XOLHIHUHUQ VRZLH GLH )RNXV
%HWUDFKWXQJ YRQ NULWLVFKHQ *HVHK|WVEHRMEXHQ XQ
$,;7521 EHIaKLJHQ ZLUNVDPH XQG DQJHPHVVHQH 3UoYHQWLI
1%U SULRULWoUH 5LVLNHQ RGHU 5LVLNREHUHLFKH DE]JXOHLW!¢

=X GLHVHQ 0DY QD KPHILY/ S HKG WHPMHD GX@ IWKHPHQEH]RIJHQHQ
JUDJHEMRIZLH GLH 9HUVHQGXQJ GHV /LHIHUDQWHQYHUKDOW
XQG %HVWaWLIXQJ GXUFK GLH VHOHNWLHUWHQ UQHIHUDQWH

$,:7521(6&+,)76%(5,&+7



=XVDPPHQJHIDVVWHU /DIJHEHULFKW

HLQHU ZHLWHUH®LEADXQBKPAKUXQJ YRQ /LH (656 *WHQDXGLW\
0'5 3 $

$,;7521 KRDWHQ 3URJHVV XU 5HAK E X Q QWKNHRITNHUFE B G BDIFX

(UKDOW GXUFK GLH .UHGLWRUHQEXFKKDOWXQJ JHSUYIW XQ
DEJHVFKORVVHQ LVW ZLUG HLQH 5HFKQXQJ JHEXFKW XQC
UHJHOPaYLJHQ =DKDIGIQHHIEVIWDK@WHUGHQ ZIFKHQWOLFK LF
=DKOODPROHBHU .UHGLWRUHQEXFKKDOWXQJ JHSUY%IW =XU 3UY
ZXUGH ]XVaW]OLFK HLQH .3, ®EHUVLFKW HQWZLFNHOW GLH
JHQXW]W ZLUG 'LHVH ®EHUVLFKW HUPJJOLFKW HLQH HIIL]L
ZRGXUFK JH]LHOW GLH =DKOXQJVS%QNWOLFKNHLW JHPHVVH
ZHUGHQ NYQQHQ XP =DKOXQJVSY%QNWOLFKNHLW VLFKHU]>
ODQDJHPHQWDQVaW]H LVW HLQHLHOHLF®S B PKBX®J DOOH
JHVRQGHUWHQ 3UR]JHVV 1%U NOHLQ XQG PLWWHDNW=aQGLVFKI
7RFKWHUJHVHOOVFKDIWHQ ZLUG GHU 3URJHVV WHLOZHLVH
JHULQJH $Q]DKO DQ 5HFKQXQJHQ(®FBLEKWHU ]X “YEHUEOLFNHQ

* =DKOXQJVSUDNWLNHQ

$,;752KDW GDV =LHO DOOH 5HFKQXQJHQ LQQHUKDOE GHU
EH]JDKOHQ 'LH 6WDQGDUG]DKOXQJVEHGLQJXQJHQ 1%U DOOH /
.DOHQGHUWDJH QDFK (PSIDQJ GHU /LHIHUXQJ XQG =XJDQJ G}
LQQHUKDOE YRQ .DOHQGHUWDJHQ HUIROJHQ VLQG
=DKOXQJVEHGLQJXQJHQ JHOWHQ I1%U DOOH /LHIHUDQWHQ
=DKOXQJVEHGLQJXQJHQ V H.SDLUBIW/ LBXM-UBHOQ\QNHH®RWF K HLJHQH
=DKOXQJVEHGLQJXQJHQ YRU GLH $,;7521 EHUY%FNVLFKWLJ
JHVRQGHUWHQ =DKOXQJVEHGLQJEQ@EB UHERN WLPPXE PLW
JHOWHQGHQ =DKOXQJVEHGLQJXQJHQ OLHJW GLH GXUFKVFKQ
EHJOHLFKH@® EHRAU .0BVHIJW GLH GXUFKVFKQLWWOLFKH =HLW
EHJOHLFKHQ7EMHQ (656 * D 'HUJHLW JLEW HV NHLC
*HULFKWVYHUIDKUHQ ZHJHQ =DKOWJGYLHU§RW HBHBHE O X QJIFLQ
XQG VRQVWLJH /LHIHUDQWHQ ZXUGH DXI GLH (LQVFKoW]XQ
]XU%FNJHJULIIHQ 8P GLH GXUFKVFKQLWWOLFKH =HLW ]XU
EHUHFKQHQ ZXUGH GDV %HOHJGDWXP PLW GHP $XVJOHLFKYV
QXU EHUHLWYV JH]DKOWH 5HFKQXQJHQ LQ GLH %HUHFKQXQJ P
ZXUGHQ DXV GHU %HUHFKQXQJ DXVJHVFKORVVHQ GLH YRQ
JHSU%IW ZXUGHQ (LQH H[WHUQH 9DO(6BBIBHUXQJ GDWSQLFKW V
-
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.RQJHUQ *HZLQQ XQG 9HUOXVWUH

LQ (85 7VG $QKD

8PVDW]HUOYTVH

8PVDWINRVWHQ

%UXWWRHUJHEQLYV

9HUWULHEVNRVWHQ

$O0JHPHLQH 9HUZDOWXQJVNRVWHQ
JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ
6RQVWLJH EHWULHEOLFKH (UWU®JH
6RQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
%HWULHEVHUJHEQLYV

JLQDQJHUWU®BJH

JLQDQIDXIZHQGXQJHQ

JLQDQJHUJHEQLYV

(UJHEQLV YRU 6WHXHUQ
(UWUDJVWHXHUQ
.RQJHUQMDKUHV¥%EHUVFKXVV

'DYRQ

$QWHLO GHU $NWLRQuUH GHU $,;7521 6(
1LFKW EHKHUUVFKHQGH $QWHLOH
8QYHUZoVVHUWHY (UJHEQLV MH $NWLH (85
9HUZBoVVHUWHY (UJHEQLV MH $NWLH (85
(UOBXWHUXQJHQ VLHKH $QKDQJ ]XP .RQJHUQDEVFKOXVV

IIIIIIIIIIIIIIIIIIIF
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.RQJHUQ *HVDPWHUJHEQLVUHFKQ

LQ (85 7VG $QKD

y

.RQJHUQMDKUHV¥%“EHUVFKXVV

VWHQ GLH VSseWHU QLFKW DXIZDQGV RGH DJVZLUNVDP

JHIJOLHGHUW ZHUGHQ QDFK 6 X
L

w
EHZHUWXQJ YRQ OHLVWXQJVR
v

X

VWHQ GLH VSseWHU XQWHU EHVWL

HU HUWUDJVZLUNVDP XPJHJOLHGHUW
QDFK 6WHXHUQ

o

e KUXQJIJVXPUHFKQXQJ

6RQVWLJIHV (UJHEQLV
*HVDPWHUJHEQLV

'DYRQ

$QWHLO GHU $NWLRQoUH GHU $,;7521 6(
1LFKW EHKHUUVFKHQGH $QWHLOH
(UOaXWHUXQJHQ VLHKH $QKDQJ ]XP .RQJHUQDEVFKOXVV

H
U

I
C

HUQ
HQWL
PPWHQ %

ZHU

SIOLFKWXQJHQ

3R
XP
1H
3R QJHQ DXIZDQGV
RG
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.RQJHUQ %LODOQ]

LQ (85 7VG $QKD

y

$SNWLYD

6DFKDQODJHQ

*HVFKalWV XQG )LUPHQZHUWH

6RQVWLJH LPPDWHULHOOH 9HUPJJHQVZHUWH
6RQVWLJH ODQJIULVWLJH 9HUPJJHQVZHUWH
6RQVWLJH ODQJIULVWLJH ILQDQ]JLHOOH 9HUP
IDWHQWH 6WHXHUDQVSUYFKH

6XPPH ODQJIULVWLJH 9HUPJJHQVZHUWH
9RUUBWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX
JRUGHUXQJHQ DXV ODXIHQGHQ 6WHXHUQ
BRQVWLJH NXUJIULVWLJH 9HUPYJHQVZHUWH
6RQVWLJH ILQDQ]JLHOOH 9HUPJJHQVZHUWH
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=TX
6XPPH NXUJIULVWLJH 9HUPJJHQVZHUWH
6XPPH $NWLYD

c
=
T

=
T

3DVVLYD
$XVJIJHJHEHQHV .DSLWDO

_DSLWDOUY%FNODJH

$QGHUH 5%FNODJHQ LQNO .RQJHUQMDKUHVY
8QWHUVFKLHGVEHWUDJ DXV :aKUXQJVXPUHFK
(LIHQNDSLWDO GHU $NWLRQoUH GHU $,;7521
1LFKW EHKHUUVFKHQGH $QWHLOH

6XPPH (LJHQNDSLWDO

/DQJIULVWLIH 9HUELQGOLFKNHLWHQ
6RQVWLIH ODQJIULVWLIH 5%FNVWHOOXQJHQ
/IDWHQWH 6WHXHUVFKXOGHQ

6XPPH ODQJIULVWLIH 6FKXOGHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG [IIBNVAMXQJH Q
(UKDOWHQH $Q]DKOXQJIHQ

XUJIULVWLJIH 5%FNVWHOOXQJHQ

6RQVWLIH NXUJIULVWLIH OSHUELQGOLFKNHLW
9HUELQGOLFKNHLWHQ DXV ODXIHQGHQ 6WHX
6XPPH NXUJIULVWLIH 6FKXOGHQ

6XPPH 6FKXOGHQ

6XPPH 3DVVLYD

(UOaXWHUXQJHQ VLHKH $QKDQJ ]XP .RQJHUQDEVFKOXVV

XVV
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.RQJHUQ .DSLWDOIOXVVUHFKQ X

LQ (85 7VG $QKD

!

.RQJHUQMDKUHV¥“EHUVFKXVV

e@EHUOHLWXQJ JZLVFKHQ -DKUHVHUJHEQLV X
DXV EHWULHEOLFKHU 7aWLJNHLW

$X1ZDQG DXV DNWLHQEDVLHUWHQ 9HUJ%WXQ
$EVFKUHLEXQJHQ XQG :HUWPLQGHUXQJHQ

(UJHEQLV DXV GHP $EJDQJ YRQ 6DFKDQODJH
(UJHEQLV DXV GHU %HZHUWXQJ ]XP EHL]XOHJ

/IDWHQWH 6WHXHUQ

=LQV XQG /HDVLQJ]DKOXQJHQ
JLODQJLHUXQJVWaWLIJNHLWHQ D

9HUBQGHUXQJ GHU
9RUUBWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX
6RQVWLIJHQ 9HUPTJHQVZHUWH

IORZ

=HLWZHUW

LRQV RGHU

IcC
O.

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG QIHQ
XUJIULVWLIH 5%FNVWHOOXQJHQ XQG VRQVW ELQGOLFKNHLWHQ
/DQJIIULVWLIH 9HUELQGOLFKNHLWHQ XQG 5% FINNVAMEIBIO X Q IH Q

(UKDOWHQHQ $Q]DKOXQJHQ

&DVKIORZ DXV EHWULHEOLFKHU 7oWLJNHLW
,QYHVWLWLRQHQ LQ 6DFKDQODJHQ
,QYHVWLWLRQHQ LQ LPPDWHULHOOH 9HUPTJH
(LQJDKOXQJHQ DXV GHP 9HUNDXI YRQ $QODJH
(UKDOWHQH =LQVHQ

5%FN]DKOXQJHQ YRQ )HVWJIJHOGDQODJHQ PLW
DOV = 7DJHQ

9HUNDXI (UZHUE YRQ DQGHUHQ ILQDQ]
9HUPJJHQVZHUWHQ 6

&DVKIORZ DXV ,QYHVWLWLRQVWaWLINHLW
(LQIDKOXQJ DXV GHU $XVJDEH YRQ QHXHQ $N
*H]DKOWH =LQVHQ

=DKOXQJHQ DXV /HDVLQJYHUELQGOLFKNHLWH
'LYLGHQGHQ]DKOXQJ

&DVKIORZ DXV )LQDQJLHUXQJVWaWLINHLW

(LQIOXVV YRQ :HFKVHONXUVEQGHUXQJHQ DXI
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO®&TX

9HUeQGHUXQJ GHU =DKOXQJVPLWWHO XQG =D

I
OI

/IDXITHLW YRQ PHKU

=
T

PLWWHOrTXLYDOHQWI

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO®&TX WH ]X %HJLQQ GHU
3HULRGH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO®=TX WH DP (QGH GHU
3HULRGH

(UJoQ]HQGH ,QIRUPDWLRQHQ ]X =DKOXQJVYR GLH LP

RSHUDWLYHQ &DVKIORZ HQWKDOWHQ VLQG
$XV]DKOXQJHQ 1%U (UWUDJVWHXHUQ
(LQJDKOXQJHQ I%U (UWUDJVWHXHUQ
(UOBXWHUXQJHQ VLHKH $QKDQJ ]XP .RQJHUQDEVFKOXVV
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(QWZLFNOXQJ GHV .RQJHUQ (LJHQ

$XVIHIHEHQHDSLW
LQ (85 7VG .DSLWDOUWF

BWDQG
'LYLGHQGHQ

$NWLHQEDVLHUWH
9HUJYAWXQJ

$XVIJDEH YRQ $NWLHQ
.RQJHUQMDKUHVY%EHUVFKXVV
6RQVWLJHV (UJHEQLV
*HVDPWHUJHEQLYV

6WDQG
XQG

'LYLGHQGHQ

$NWLHQEDVLHUWH
9HUJYAWXQJ

$XVIDEH YRQ $NWLHQ
.RQJHUQMDKUHVY%“EHUVFKXVV
6RQVWLJIHV (UJHEQLV
*HVDPWHUJHEQLV

6WDQG

(UOBXWHUXQJHQ VLHKH $QKDQJ ]XP .RQJHUQDEVFKOXVV
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L_$00QJIHPHI QN *UXQGVaW]H 1
[CHVYHQWOIFKH %I ODQUHUXQJV XQG %HZHUWXQJVPHWKERAHQ
L_6HIPHQWEHIUIEFKWHUVWDWWXQJ XQG 8PVDW]JHUOYVH [

L ODRUVEKXQI XQIG (QWZLFNOXQJ [

[ srRQVWI JH FHWIULHEOLFKH (UWU®BJH d
L_6RQVWI IH FHWUIHEOLFKH $XIZHQGXQJHQ [
L_3HUVRQDODKIZHQGXQJHQ 1
COIQDQIHUJIHEQLY ]

L (UWUDIVWHXHUDXIZDQG HUWUDJ [

[ XUTIUITVWIIJH Y)RUGHUXQIHQ XQG 9HUBLQGOLFKNHLWHQOXV ODXIHQGHQ
[ 6DFKDQAODIHQ XQG /HDVLQIYHUPJIHQVZHUWH (.

[ PPDWHUIHOQHIOHUPTJHQVZHUWH ]

[ ERQVWIJH ODQIIUIVWI JHIILQDQ]JLHOOH 9HUPTJHQVZHUINMH

L/DWHQWH GWHXHUDQVSU%EKH XQG ODWHQWH 6WHXHUV@XOGHQ

C_orROUaWH ]

[ JRUGHUXQIHQ DXV JIHIHUXQJIHQ XQG /HIVWXQIHNQ XQG MRQVWLIH NXU]JIL
[ BRQVWI JH 11 QDQII HOOH 9HUPYJJHQVZHUWH [

[ =DKOXQIVPIWWHO XQG IDKOXQJVPLWWHO=TXLYDOHQWIH]

[ 1HQINDSLWDO [
C(UIHEQIIV MH $NWLH ]

[ [HIVWXQIHQ D $UEHLWQHKPHU ]

[ SNWIHQFDVIHUWH 9HUJY%WXQJHQ [

[ EZENVWHOOXQJHQ [

[ QHUFI QGOIEKNHIWHQ DXV /IHIHUXQIHQ XQG /HIVWXQJH®D XQG VRQVWLJ
L )Y QDQIL QVWUXPHQWH
[ (UKDOWHQH XQGHQDQIDKOXQINQ 9HUWUDJVYHUELQGILIFKNHLWHQ
C—HOveQy

| BRQVWI IH 9HUSIOLFKWXQJHQ

L (YHQWXDOVFKXOGHQ

[ 1DKHVWHKHQGH 8QWHIIQHKPHQ XQG 3HUVRQHQ
L RQIHUQXQWHUQHKPHQ

| (UH1JQIVVH QDEKIGHP %LODQ]VWLFKWDJ

| SEVEKOXVVSIU%IHUKRQRUDU

[ ol wDUEHLWHU

| S$XI1VIEKWVIIDW XQG 9RUVWDQG

| - XQG 6F@1/4VVHOTXHOOH
‘ UKHLWHQ

L $QIDEHQ IHPoVY h $NWLHQJHVHW] $Nw*

i

godooooon

i
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$OOJHPHLQH *UXQGVaW

'LH$,;7521 6P )ROIJHQGHQ %*HVHOOVFKDIW# LVW HLQH $NW
S5HFKWV LQ GHU 5HFKWVIRUP HLQBRFQOHWRESE L(ERIKWEQ@GEHWY HO OV
*HVHOOVFKWDWQWDXONW WU BHHW RIHGIXDWIK KOB GBG; 7521 6( LVW

XQWHU GHU 1XPPHU +5% LP +DQGHOVUHJIJLVWHU GHV $PW\

'HU YRUOLROHRGGIDEG/HUOBXVN621 6( XQG LKUHU 7TRFKWHUJHVH
JROIJHQGHQ %$,;7521# RGHU %.RQJHUQ# ZXUGH HUVWHOOW L
PLW

( GHQ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV
(XURSBLVFKHQ 8QLRQ “EWMRRIRPPHQ ZXUGHQ

( PLW GHQ $QIRUGHUXQJHQ GHV h H +*% +DQGHOVJHVHW]I

'HU .RQJHUQ LVW HLQ I%KUHQGHU $QELHWHU YRQ 'HS
+DOEOHLWHULQGXVWULH (U ELHWHW VHLQHQ .XQGHQ KRF
+HUVWHOOXQJ YRQ OHLVWXQJVIoKLIJHQ 9HUELQGXQJVKDOEOF
XQG 2SWRHOHNWURQLN 'LH %DXWHLOH ZWFE&HQGQ ]DKOUF
$QZHQGXQJHQ HLQJHVHW]W ZLH ] % J/DVHU /(' 'LVSOD\V
'DWHQ¥%EHUWUDJXQJ 6L& XQG *D1 /HLVWXQJVHOHNWURQLN
+RFKWHFKQRORJLH $QZHQGXQJHQ 'LH 3URGXNWH GHV .RQJHL
EUHLWHQ .XQGHQNUHLV JHQXW]W

'LHVHU .RQJHUQDEVFKOXRWYWD®IE ®XUFKVBHMQ@OW XQG GHP $.
%LOOLIJXQJ XQG O9HUTIIHQWOLFKXQJ LQ GHU $XIVLFKWVUD
YZEHUJHEHQ
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'HVHQWOLFKH %LODQ]JLHU
YWHZHUWXQJVPHWKRGHOQ

$ .RQVROLGLHUXQJVNUHLV

1HEHQ GHP OXWWHUXQWHUQHKPHQ $,;7521 6( ZHUGHQ LP

*HVHOOVFKDIWHQ “%EHU GLH $,;7521 6( %HKHMWUVFKXQJ

%LODQ]VWLFKWDJ LVW 1%U DOOH LQ GHQ .RQJHUQDEVFKOX
'"HIHPEHWH /LVWH DOOHU HLQEH]®BIHFQHIQ 8QWHUQHKPHQ JH

% %LODQ]JLHUXQJVIJUXQGODJHQ

'HU .RQJHUQDEVFKOXVV ZLUG YROOVW=aQGLJ LQ (XUR (85 DX
YROOH 7DXVHQG DE E]JZ DXIJHUXQGHW (85 7VG

'HU .RQJHUQDEVFKOXVV ZXUGH PLW $XVQDKPH GHU 1HXEH
JLODQ]JLQVWUXPHQWHQ D X1 *UXQGODJH GHU KLVWRULYV
+HUVWHOOXQJVNRVWHQ DXIJHVWHOOW

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV LQ eEHUFH
GHU (8 DQJXZHQGHQ VLQG PXVV GHU O9RUVWDQG 6FKoW
(UPHVVHQVHQWVFKHLGXQJHQ WUHIIHQ GLH VLFK DXI GHQ $
9HUELQGOLFKNHLWHQ DXI GLH $QJDEHQ ]X (YHQWXDOVFKXC
%LODQ]VWLFKWDJ XQG DXI| GLH DXVJHZLHVHQHQ $XIZHQGXQJ
3HULRGHQ DXVZLUNHQ 'LH VLFK WDWVGoFKOLFK HUJHEHQG
6FKoW]XQJHQ DEZHLFKHQ

'LH 6FKaW]XQJHQ XQG (UPHVVHQVHQWVFKHLGXQJHQ ]XJUXQG
IRUWODXIHQG W%EHUSUY%IW .RUUHNWXUHQ YRQ 6FKoW]XQJH
ZHUGHQ LQ GHU ODXIHQGHQ 3HULRGH EHU%FNVLFKWLJW VR:
EHWULIIW E]Z LQ GHU ODXIHQGHQ 3HULRGH XQG LQ JXN¥%QIV
VRZRKO GLH ODXIHQGH DOV DXFK ]XN%QIWLJH 3HULRGHQ
(UPHVVHQVHQWVFKHLGXQJHQ ZHOFKH HLQHQ ZHVHQWOLFKH
KDEHQ ZHWGHQI NGHUWOsXWHUW

'LH LP )ROJHQGHQ EHVFKULHEHQHQ %LODQ]JLHUXQJV XQG
HLQKHLWOLFK I%U DOOH LQ GLHVHP .RQJHUQDEVFKOXVV GDU.

'LH %LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ ZXUG
.RQJHUQXQWHUQHKPHQ DQJHZDQGW
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& .RQVROLGLHUXQJVJUXQGODJHQ
., 7TRFKWHUXQWHUQHKPHQ

'HU .RQJHUQDEVFKOXVV EHLQKDOWHW GHQ $EVFKOXVV GHV
GHU *HVHOOVFKDIW EHKHUUVFKWHQ 8QWHUQHKPHQ LKUL
'"HIHPEHU HLQHV MHGHQ -DKUHV 'LH *HVHOOVFKDIW HUODQ

( OHUI%JIXQJVPDFKW “%EHU GDV %HWHLOLJXQJVXQWHUQHKPH
( VFKZDQNHQGHQ 5HQGLWHQ DXV LKUHU %HWHLOLJXQJ DXVJ
( GLH 5HQGLWHQ DXIJUXQG LKUHU 9HUIY%JIXQJVPDEKW GHU +"

'LH *HVHOOVFKDIW QLPPW HLQH 1HXEHXUWHLOXQJ YRU RE
EHKHUUVFKW RGHU QLFKW ZHQQ GLH 7DWVDFKHQ XQG 8PVW
HLOQHY RGHU PHKUHUH GHU REHQ JHQDQQWHQ GUHL .ULWHULE

$O0V 7RFKWHUXQWHUQHKPHQ ZHUGHQ GLH .RQJHUQXQWHUQ!
$,:7521 6( HLQHQ EHKHUUVFKHRGHQ I MDQI® K V(W KDEQ LVVHKGH U

7RFKWHUXQWHUQHKPHQ ZHUGHQ DE GHP =HLWSXQNW GHYV

.RQJHUQDEVFKOXVV HLQEH]RJHQ

v, P 5DKPHQ GHU .RQVROLGLHUXQJ HOLPLQLHUWH 7UDQVDN'

6ePWOLFKH =ZLVFKHQHUJHEQLVVH VRZLH NRQJHUQLQWHUQH
LP 5SDKPHQ GHU .RQVROLGLHUXQJ HOLPLQLHUW

" JUHPGZaKUXQJ

'HU .RQ]JHUQDEVFKOXVV LVW LQ (XUR (85 DXIJHVWHOOW
-DKUHVDEVFKO%VVH YRQ 7RFKWHUXQWHUQHKPHQ ZHUGHQ
IXQNWLRQDOH :8KUXQJHQ GLHVHU 7RFKWHURXDWRWV@HKWHQ ]
XQG 9HUELQGOLFKNHLWHQ GLHVHU 7RFKWHUXQWHUQHKPHQ
(85 XPJHUHFKQHW (UWUoJH XQG $XIZHQGXQJHQ ZHUGHQ ]X
E]Z ]X 'XUFKVFKQLWWVNXUVHQ I1%U GHQ =HLWUDXP ]ZLVFK
.RQ]JHUQDEVFKOXVV XQG GHP %LODQ]VWLFKWDJ LQ (85 XPJHU
KLVWRULVFKHQ .XUVHQ XPJHUHFKQHW 'LH DXV GHU :oKUXC
8PUHFKQXQJVGLIIHUHQ]HQ ZHUGHQ LQ GHU (QWZLFNOXQJ
DXVJHZLHVHQ

XUVJHZLQQH XQG YHUOXVWH GLH GXUFK :HFKVHO]
JUHPGZoaKUXQJVWUDQVDNWLRQHQ HQWVWHKHQ ZHUGHQ LQ ¢
XQWKHPHUNRGEHOPHUNKMQIDVVW

( 6DFKDQODJHOQ
, $QVFKDIIXQJV RGHU +HUVWHOOXQJVNRVWHQ

6DFKDQODJHQ ZHUGHQ ]X $QVFKDIIXQJV RGHU +HUVWHOOXQ
EHLVSLHOVZHLVH 1%U ,QVWDOODWLRQ XQG /LHIHUXQJ DE]!
VLHKH XQWHQ XQG :HUWPI%) ®HIOX QK VB X TZDWNE VRPN -
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'LH +HUVWHOOXQJVNRVWHQ VHOEVW HUVWHOOWHU 6DFKDQ
3HUVRQDONRVWHQ DXFK GLUHNW ]XUHFKHQEDUH DQWHLOLJ
%H]XJVNRVWHQ ,QVWDOODWLRQVNRVWHQ XQG +RQRUDUH

"HQQ YHUVFKLHGHQH %HVWDQGWHLOH HLQHU 6DFKDQODJH
KDEHQ ZHUGHQ VLH HLQJHOQ DOV VHSDUDWH *HJHQVW=(
DEJHVFKULHEHQ

., 1DFKWU®=&JOLFKH $QVFKDIIXQJVY RGHU +HUVWHOOXQJVNRV!

P %XFKZHUW HLQHU 6DFKDQODJH HUIDVVW GHU .RQJHUQ C
.RPSRQHQWHQ RGHU GLH (UZHLWHUXQJ GHU 6DFKDQODJH LP
ZHQQ HV ZDKUVFKHLQOLFK LVW GDVV GHU ]JXN¥%QIWLJH ZLU)
GHP .RQ]JHUQ ]XIOLHYHQ ZLUG XQG GLH .RVWHQ GHU 6DFKDQ
NTQQSQOH DQGHUHQ .RVWHQ ZLH 5HSDUDWXU XQG ,QVWDQ
$QIDOO DOV $X1ZDQG HUIDVVW

vvy =XZHQGXQJIJHQ GHU TITHQWOLFKHQ +DQG

'LH LP =XVDPPHQKDQJ PLW GHU $QVFKDIIXQJ RGHU +HL
9HUPJJHQVZHUWHQ VWHKHQGHQ =XZHQGXQJHQ GHU TIIHQV
=HLWSXQNW GHU $NWLYLHUXQJ DQVFKDIIXQJV E]Z KHUVWHO

,9 $EVFKUHLEXQJHQ

'LH $EVFKUHLEXQJHQ HUIROJHQ OLQHDU WEHU GLH YRUDX\
HLQ]JHOQHQ %HVWDQGWHLOH HLQHU 6DFKDQODJH (LQH ceEH
$EVFKUHLEXQJVPHWKRGHQ XQG GHU 5HVWZHUWH GHU B6DFKI
RGHU KaXILJHU IDOOV $Q]JHLFKHQ I%UH HLRWD JMVEBIKCWO KBK
1XW]XQJVGDXHUQ EHWUDJHQ I%U

( *HEoXGH -DKUH
( ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ -D
( $QGHUH $QODJHQ %HWULHEV XQG *HVFKalWVDXVVWDWW X

'LH 1XW]XQJVGDXHUQ YRQ JHPLHWHWHQ 9HUPJJHQVZHUWHQ ¢
OLHW]HLWUGXPH

9 /HDVLQJ
'HU .RQ]JHUQ KDW QXU 9HUWU®oJH LQ GHQHQ HU /HDVLQJQHKP

$,;7521 EHXUWHLOW EHL 9HUWUDJVEHJLQQ RE HLQ 9HUWUD
RGHU EHLQKDOWHW 'HU .RQJHUQ YHUEXFKW HLQHQ 9HUP
1XW]XQJVUHFKW /HDVLQJYHUPTJJHQVZHUW XQG HLQH HQWYV:
1%U DOOH /HDVLQJ 9HUHLQEDUXQJHQ EHL GHQHQ HU GHU /I
NXUJIULVWLJH /HDVLQJYHUKsOWQLVVH GHILQLHUW DOV /HD\
ORQDWHQ RGHU ZHQLJHU VRZLH /HDVLQJYHUWUBsJH EHL

9HUPJJHQVZHUW YRQ JHULQJHP :HUW LVW ZLH ] % 7DEOHW\
7HOHIRQH %HL GLHVHQ /HDVLQJYHUWU&BJHQ YHUEXFKW $,;
%HWULHEVDXIZDQG OLQHDU %EHU GLH /DXIJHLW GHV /HDVLQ
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VIVWHPDWLVFKH %DVLV LVW UHSUsVHQWDWLYHU I%U GDV 0
1XW]HQ DXV GHQ JHOHDVWHQ 9HUPJJHQVZHUWHQ JH]RJHQ ZL!

$,;7521 YHUEXFKW HLQHQ /HDVLQJYHUPTJHQVZHUW XQG HLC
%HUHLWVWHOOXQJVGDWXP 'HU /HDVLQJYHUPJJHQVZHUW ZLU
'LH .RVWHQ XPIDVVHQ GHQ %HWUDJ GHU VLFK DXV GHU
JHDVLQJYHUELQGOLFKNHLW HUJLEW ]X]%JOLFK DOOHU YR
/JHDVLQJ]DKOXQJHQ VRZLH DOOHU DQIaQJOLFK DQIDOOHQGHQ
.RVWHQ GLH EHL 'HPRQWDJH XQG %HVHLWLJXQJ GHV 9HUPTJ
GHV 6WDQGRUWY DQ GHPDQDOMHK:IJDHFKQ@ODMHU HUKDO
JHDVLQJDQUHL]H

'"HU /HDVLQJYHUPTJHQVZHUW ZLUG DQVFKOLHYHQG YRP %HUI
GHU 1XW]XQJVGDXHU GHV 9HUPTJHQVZHUWYV RGHU ELV ]XP
/IHDVLQJGDXHU OLQHDU DEJHVFKULHEHQ MH QDFKGHP ZHO
JHVFKaeW]WH 1XW]XQJVGDXHU YRQ JHOHDVWHQ 9HUPTJHQV
*UXQGODJH ZLH GLH YRQ O6DFKDQODJHQ IHVWJHOHJIW '
/HDVLQIJYHUPYIJHQVZHUW SHULRGLVFK DXl HUWPLQGHUXQJI
"HUWPLQGHUXQJHQ UHGX]LHUW XQG XP EHVWLPPWH
/HDVLQJYHUELQGOLFKNHLWHQ DQJHSDVVW

'LH /HDVLQJYHUPYJHQVZHUWH ZHUGHQ LQ GHU .RQJHUQELC
DXVJHZLHVHQ

'LH /HDVLQJYHUELQGOLFKNHLW ZLUG DQI®QJOLFK ]XP %DUZH
QLFKW JH]DKOWHQ /HD VL Q JAHPNHDY LEHIZHHUWHMD X IXG IPLOVGH OL
=LQVVDW] RGHU IDOOV GLHVHU QLFKW RKQH ZHLWHUHV
*UHQ]JIUHPGNDSLWDO]LQVVDW] GHY 8QWHUQHKPHQV DEJH]LQV

'LH LQ GLH %HZHUWXQJ GHU /HDVLQJYHUELQGOLFKNHLW

XPIDVVHQ IHVWH =DKOXQJHQ DE]%JOLFK DOOHU /HDVL
JHDVLQJ]DKOXQJHQ GLH DQ HLQHQ ,QGH[ RGHU =LQVVDW] JHI
9HUZHQGXQJ GHV ,QGH[HV RGHU GHV =LQVVDW]HV DP %HUHLW

'LH /HDVLQJYHUELQGOLFKNHLWHQ VLQG LQ GHU .RQJHUQELC
9HUELQGOLFKNHLWHQ XQG LQ GHQ 6RQVWLJHQ NXUJIULVWLJH

'LH /HDVLQJYHUELQGOLFKNHLW ZLUG ]X IRUWJHI%KUWHQ $Q\
GHU (IITHNWLY]JLQVPHWKRGH EHZHUWHW 6LH ZLUG QHX EHZF
JHDVLQJ]DKOXQJHQ DXIJUXQG HLQHU ,QGHUXQJ GHV ,QGH[HV
VLFK GLH %HXUWHLOXQJ HLQHU .DXI 9HUO©QJHUXQJV RGHU
JHDVLQJYHUELQGOLFKNHLW DXI| GLHVH :HLVH QHX EHPHVVHC
$QSDVVXQJ GHV %XFKZHUWV GHV JHOHDVWHQ 9HUPYJHQVZH
*HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW ZHQQ GHU %XFK?2
DXl 1XOO0 UHGX]LHUW ZXUGH

$,;7521 KDW LQ GHQ GDUJHVWHOOWHQ 3HULRGHQ NHLQH GHUI
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) .PPDWHULHOOH 9HUPTYJHQVZHUWH
, *HVFKelWV XQG )LUPHQZHUW

S8QWHUQHKPHQV]XVDPPHQVFKOY%“VVH ZHUGHQ XQWHU $QZHQ
ELODQJLHUW

'"HU DXV HLQHP 8QWHUQHKPHQV]XVDPPHQVFKOXVV UHVXOWLH
ZLUG ]X $QVFKDIIXQJVNRVWHQ DE]%JOLFK GHV NXPXOLHU\
DQJHVHW]W 'HU *HVFKolWV XQG )LUPHQZHUW ZLUG GHQ
(LQKHLWHQ ]XJHZLHVHQ XQG PLQGHVWHQV HLQHP MaKUOLFKF
XQDEKsQJLJ GDYRQ RE $Q]JHLFKHQ I%U HLQH :HUWPLQGHUX
'"HUWKDOWLJIJNHLWVWHVWY ZHUGHQ GLH *HVFKoslWV XQG )
JHQHULHUHQGHQ (LQKHLW ]XJHRUGQHW (LQ :HUWPLQGHUXQJ
%XFKZHUW GHQ KYKHUHQ GHU EHLGHQ %HWU&JH DXV GHP E|
$EJDQJVNRVWHQ XQG GHP 1XW]XQJVZHUW GHU ]DKOXQJVI
LEHUVWHLIW 'HWDLOV [XP :HUMWPKNON DCOKMUWVWHS YWV LQID
%1 ODQILHUXOQJVPHRVKKHUWPLQGHUXQJHQ DXI HLQHQ *HVFKalW
HUIROJHQ NHLQH :HUWDXIKROXQJHQ

., JRUVFKXQJ XQG (QWZLFNOXQJ

$XIZHQGXQJHQ 1%U JRUVFKXQJVWaWLIJNHLWHQ GHUHQ =LHO
ZLVVHQVFKDIWOLFKHQ OHWKRGHQ ]X HUODQJHQ ZHUGHQ DOV

(QWZLFNOXQJVNRVWHQ XPIDVVHQ $XIZHQGXQJHQ GLH GD]
(UNHQQWQLVVH WHFKQLVFK XQG NRPPHUJLHOO XP]XVHW]HQ
YROOVWEQGLJ HUI%ZOOW VLQG ZHUGHQ GLHVH $XIZHQGXQJHQ

vy, 6RQVWLJIJH LPPDWHULHOOH 9HUPYJHQVZHUWH

BRQVWLJH YRP .RQJHUQ HUZRUEHQH LPPDWHULHOOH OH!
$QVFKDIIXQJVNRVWHQ DE]%JOLFK NXPXOLHUWHU $EVFKUH
"HUWPLQGHUXQJVERXONAMAQIGH VIO ER O D@ LG W

9HUPYJHQVZHUWH GLH LP 5DKPHQ YRQ 8QWHUQHKPHQVHUZ
LKUHP =HLWZHUW LP =HLWSXQNW GHV (UZHUEV DQJHVHW]W

$XIZHQGXQJIHQ 14U VHOEVW JHVFKDIIHQH *HVFKelWV XQG )L
SDWHQWH ZHUGHQ XQPLWWHOEDU DOV $X1ZDQG HUIDVVW
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,9 $EVFKUHLEXQJHQ

'LH $EVFKUHLEXQJHQ HUIROJHQ OLQHDU ¥%EHU GLH YRUDX
LPPDWHULHOOHQ 9HUPYJHQVZHUWH DXVIHQRPPHQ *HVFKa]
*HVFKalWV XQG )LUPHQZHUWH KDEHQ HLQH XQEHVWLPPWH /
MeKUOLFKHQ ‘HUWKDOWLJNHLWVWHVW XQWHU]JRJHQ 6RQV\
ZHUGHQ DE GHP =HLWSXQNW DE GHP VLH JHQXW]W ZHUGHC(
eEHUSUY%IXQJ GHU 1XW]XQJVGDXHUQ XQG 5HVWZHUWH G
9HUPYJHQVZHUWH HUIROJW ]XP -DKUHVHQGH RGHU KaXILJ}
9HUQGHUXQJ YRUOLHJHQ

'LH YRUDXVVLFKWOLFKHQ 1XW]XQJVGDXHUQ VLQG ZLH IROJW
( 6RIWZDUH
( 3DWHQWH XQG sKQOLFKH 5HFKWH

( . XQGHQEH]LHKXQJHQ E]Z 3URGXNW XQG 7HFKQRORJLH .Q

* JLODQJLQVWUXPHQWH
, JLODQ]JLHOOH 9HUPJJHQVZHUWH

)LOQDQ]JLHOOH 9HUPYJHQVZHUWH ZHUGHQ EHL LKUHU %LODQ]L
HLQJHWHLOW

( HUIROJVZLUNVDP ]XP EHL]XOHIJHQGHQ =HLWZHUW EHZHUWF
( I1X IRUWJHIYZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW

'LH (LQWHLOXQJ HUIROJW EHL =XJDQJ LQ S$SEKoQJLJINHLYV
9HUZHQGXQJV]ZHFN GHV ILQDQJLHOOHQ 9HUPYJHQVZHUWYV

., =X IRUWJIHI%“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH IL:

J)LODQJLHOOH 9HUPJJHQVZHUWH ZHUGHQ ]X IRUWJHI%KUWHQ
GLHVH 9HUPYJHQVZHUWH LP 5DKPHQ HLQHV *HVFKalWVPRG
YHUWUDJOLFK YHUHLQEDUWH =DKOXQJVVWUJPH ]X YHUHLQC
DXVVFKOLHYOLFK 7L0OJXQJV XQG =LQV]DKOXQJHQ DXI| GH
GDUVWHOOHQ

,v, (UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUW

$O0H ILQDQJLHOOHQ 9HUPYJHQVZHUWH GLH QLFKW JHP&oY
$QVFKDIIXQJVNRVWHQ RGHU HUIROJVQHXWUDO []XP EHL]XOHJI
VLQG ZHUGHQ HUIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZH

J)LQDQ]LHOOH 9HUPYJHQVZHUWH GLHVHU .DWHJRULH ZHUGHQ
EHL]IXOHJHQGHQ =HLWZHUW EHZHUWHW ZREHL DOOH *HZLQQ
GHV EHL]XOHJHQGHQ =HLWZHUWV HUIROJVZLUNVDP HUIDVVW
HLQVFKOLHYOLFK GHU DX| GHQ ILQDQ]JLHOOHQ 9HUPYJHQVZH
*H7Z1 00 XQG 9HUXQYEMUPHAKNEJZIDXVIHZLHYHEHL]XOHJHQGH

=HLWZHUW ZLUG LQ cEHUHLQVWLPPXQJ PLW ,)56 HUPLWWH(
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)9 J)RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZHL
$QVFKDIIXQJVNRVWHQ EHZHUWHW VRIHUQ VLH LP 5DKPHQ H
ZHUGHQ XP YHUWUDJOLFK YHUHLQEDUWH =DKOXQJVVWUYP
=DKOXQJVVWUJTPH DXVVFKOLHYOLFK 7L0JXQJV XQG =LQV]D
.DSLWDOEHWUDJ GDUVWHOOHQ

9 :HUWPLQGHUXQJ YRQ ILQDQ]JLHOOHQ 9HUPJJHQVZHUWHQ

'HU .RQ]JHUQ HUIDVVW HLQH :HUWEHULFKWLJXQJ I%U HUZDUW
ORVVHYV (& DXI )JRUGHUXQJHQ DXV J/LHIHUXQJHQ X
9HUWUDJVYHUPYJHQVZHUWH 'LH HUZDUWHWHQ .UHGLWYHUO>
DNWXDOLVLHUW XP GLH 9HUSQGHUXQJHQ GHV .UHGLWULVLN
ILQDQ]LHOOHQ 9HUPYJJHQVZHUWH ]X EHU%FNVLFKWLJHQ 'HU

/IDXIJHLW HUZDUWHWHQ .UHGLWYHUOXVWH I%U )RUGHUXQJHQ
9HUWUDJVYHUPYJHQVZHUWH 'LH HUZDUWHWHQ .UHGLWDX
9HUPJJHQVZHUWH ZHUGHQ DQKDQG HLQHU $EZHUWXQJVDQEL
KLVWRULVFKHQ .UHGLWDXVIaOOHQ EDVLHUW DQJHSDVVW

DOOJHPHLQH ZLUWVFKDIWOLFKH %HGLQJXQJHQ VRZLH HLQH (
DXFK GHU SURJQRVWL]LHUWHQ (QWZLFNOXQJ GLHVHU %HGLAQ.

)%U DOOH DQGHUHQ )LQDQJLQVWUXPHQWH HUIDVVW $,;7521 .L
%EHU GLH HUZDUWHWH /DXIJHLW VHLW GHU HUVWPDOLJHQ (U]
VLFK MHGRFK GDV $XVIDOOULVLNR ]XP $EVFKOXVVVWLFKWD.
VLIQLILNDQW HUKJKW KDW ZLUG GLH :HUWEHULFKWLJXQJ I%!|
HUZDUWHWHQ ORQDWY .UHGLWVYHUOXVWY EHPHVVHQ .U}
/IDXIJHLW XPIDVVHQ GLH HUZDUWHWHQ .UHGLWDXVIaOOH LQIR
“ZEHU GLH 5HVWODXI]JHLW GHV )LQDQJLQVWUXPHQWYV GHU HI
GLH HUZDUWHWHQ 9HUOXVWH GLH DXV $XVIDOOHUHLJQLVVH
QDFK GHP $EVFKOXVVVWLFKWDJ UHVXOWLHUHQ

9, =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOoTXLYDOHQWH EH\
UHGLWLQVWLWXWHQ XQG NXUJIULVWLJHQ :HUWSDSLHUHQ F
ORQDWHQ LP (UZHUWEVYHHIHINDNW X Q G =% KO XQ PUHHINEN HYCR Q
=DKOXQJVPLWWHOSTXLYDOHQWHQ HUIROJW EHL =XJDQJ ]XP
JROJHSHULRGHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

9,, (LJHQNDSLWDOLQVWUXPHQWH

(LJHQNDSLWDOLQVWUXPHQWH HLQVFKOLHYOLFK GHV JH]HI
$XVIDEHHUOYV DE]¥%JOLFK GHU GDUDXI HQWIDOOHQGHQ 7UDQ
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9,,, J)LOQODQJLHOOH 9HUELQGOLFKNHLWHQ

BRQVWLJH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ HLQVFKOLHYC
XQG /HLVWXQJHQ ZHUGHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVN

+ 9RUU=aWH

9RUUaWH ZHUGHQ PLW GHP QLHGULJHUHQ :HUW DXV $QVFKD
XQG IHWWRYHUeXYHUXQJVZHUW DQJHVHW]W 'HU 1HWWRYHU®
QRUPDOHQ *HVFKe|WVEHWULHE HU]JLHOEDUH 9HUNDXIVHUO(Y{V
IXU )HUWLIJVWHOOXQJ VRZLH 9HUWULHEVNRVWHQ 'LH $QVF
ZHUGHQ DQKDQG GHU JHZLFKWHWHQ 'XUFKVFKQLWWVNRVWHOQ

'LH $QVFKDIIXQJV RGHU +HUVWHOOXQJVNRVWHQ EHLQKDOW
.RVWHQ GLH DQJHIDOOHQ VLQG XP GLH 9RUUsWH DQ LKU
GHUJHLWLJHQ =XVWDQG ]X YHUVHW]HQ %HL IHUWLJHQ XQG X
+HUVWHOOXQJVNRVWHQ ODWHULDOHLQ]JHONRVWHQ XQG )HUWI
7HLO GHU *HPHLQNRVWHQ EDVLHUHQG DXI 1RUPDOEHVFKalWL
XQG DQGHUH ODWHULDODEIZOOH ZHUGHQ LQ GHU 3HULRG
8PVDW]NRVWHQ RGHU LP )DOOH YRQ %HWD $QODJHQ DOV )RU
EHKDQGHOW

"HUWEHULFKWLJXQJHQ I¥»U VFKZHU DEVHW]EDUH YEHUEHYF
VRQVWLJIHU :HLVH XQYHUN&aXIOLFKH 9RUUasWH ZHUGHQ JUXQG
.RQJHUQ SURJQRVWL]JLHUWHQ 3URGXNWQDFKIUDJH XQG 3L
DXIJUXQG YRQ KLVWRULVFKHQ O9HUEUDXFKVZHUWHQ JHEL(
S9RUUDWVEHVWDQGHYV ZLUG YRUJHQRPPHQ VRZHLW GLH ]JXN%¥%
DOV GHU DNWXHOOH 9RUUDWVEHVWDQG
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, %HWULHEVHUJHEQLYV

'‘DV %HWULHEVHUJHEQLYVY ZLUG YRU )LQDQJHUWU=JHQ XQG
DXVIJHZLHVHQ

- HUWPLQGHUXQJHQ EHL 6DFKDQODJHQ XQG LF
9HUPYJYJHQVZHUWHQ

%HL 6DFKDQODJHQ VRZLH VRQVWLJHQ LPPDWHULHOOHQ
"HUWKDOWLJIJNHLWVWHVW GXUFKJHI%KUW VRZHLW +LQZHLVH
QRWZHQGLJ PDFKHQ NTQQWHQ $,;7521 EHXUWHLOW DP (QGH
HLQH :HUWPLQGHUXQJ YRUOLHJHQ (LQH :HUWPLQGHUXQJ D.
YRUJHQRPPHQ VRZHLW GHU %XFKZHUW VRZRKO GHQ EHL]XO
$EJDQJVNRVWHQ DOV DXFK GHQ 1XW]XQJVZHUW %EHUVWHLJIW

%HL GHU (UPLWWOXQJ GHV 1XW]XQJVZHUWV ZHUGHQ Gl
=DKOXQJVVWUTPH XQWHU $QZHQGXQJ HLQHV 9RUVWHXHU :
ODUNWEHZHUWXQJHQ VRZLH GLH PLW GHP 9HUPTJHQVZHUW
VSLHJHOW DEJH]LQVW

1DFK :HUWPLQGHUXQJHQ I%U 6DFKDQODJHQ RGHU VRQVWLJ}
ILQGHQ :HUWDXIKROXQJHQ VWDWW VRZHLW GLH *U%QGH I%U
"HUWDXIKRDKXQGHQ PD[LPDO ELV ]XU +YKH GHV %XFKZHUWV (
HUJHEHQ KaWWH ZHQQ NHLQH :HUWPLQGHUXQJ HUIDVVW ZRU
EHUHLWVY HUIDVVWH :HUWPLQGHUXQJHQ DXI GHQ *HVFKolW
JROJHSHULRGHQ QLFKW JHVWDWWHW

(UJHEQLV MH $NWLH

'DV XQYHUZoVVHUWH (UJHEQLV MH $NWLH ZLUG GXUFK GLH 'L
GLH JHZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO DQ DXVJHJ}
*HVFKeI[WVMDKUHYV EHUHFKQHW 'DV YHUZaVVHUWH (UJHEQL)
9HUZBVVHUXQJ ZLGHU GLH EHL $XVWEXQJ GHU $NWLHQF
$NWLHQRSWLRQVSURJUDPPH HQWVWHKHQ NYQQWH VRIHUQ
9HUZBVVHUXQJ HQWJHJHQZLUNW
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/| ITHLVWXQJHQ DQ $UEHLWQHKPHU
, %YHLWUDJVRULHQWLHUWH 30=8QH

=DKOXQJVYHUSIOLFKWXQJHQ U EHLWUDJVRULHQWLHUWH 3|
SHULRGH HUIDVVW

vy $SNWLHQEDVLHUWH 9HUJ%“WXQJVWUDQVDNWLRQHQ
$NWLHQRSWLRQVSURJUDPPH

P 5DKPHQ GHU $NWLHQRSWLRQVSURJUDPPH DXV GHQ -DKUF
OLWJOLHGHU GHV 9RUVWDQGV )¥%KUXQJVNU=aIWH VRZLH OLWD
DXVJHIJHEHQ 'LH JHQDXHQ 9HUWUDJVEHGLQJXQJHQ GHU EHL(
$QPHUNXBUOGXWHUW 'HU .RQ]JHUQ ELODQJLHUW GLHVH $NWL
)56 1%U DQWHLOVEDVLHUWH 9HUJ%WXQJHQ PLW $XVJOHLFK
EHL]XOHJHQGH =HLWZRSW LKB¥IQGHZ DKAMVBBUVRQDODXIZDQG
YHUEXQGHQ PLW HLQHU HQWVSUHFKHQGHQ (UKJKXQJ GHU .DS

/IDQJIULVWLI RULHQWLHUWIRY P WRMEOME HWH UHFXNWQY HGIERPPLW
17,

'DV 9HUJY%WXQJVV\WVWHP GHV 9RUVWDQGYV XQG GHV ([HFEXWL"
EHLQKDOWHW ODQJIULVWLJ RULHQWLHUWH YDULDEOH 9HUJ%
,QFHQWLYHV /7, GLH LQ $NWLHQ JHZsKUW ZHUGHQ 'LHVF
$XVJOHLFK GXUFK (LJHQNDSLWDOLQVWUXPHQWH ZLUG PLW
(LJHQNDSLWDOLQVWUXPHQWH ]XP 7DJ GHU *HZoKUXQJ EHZHL
GHU JHZoKUWHQ $NWLHQ ZLUG DX| GHU *UXQGODJH HLQHV
%HUY%FNVLEFKWLIXQJ GHU %HGLQJXQJHQ ]X GHQHQ GLH $N\
‘HLWHUH (LQ]JHOKHLWHQ ]X DQWHLOVEDVLHUWHQ 9HUJ%YV
(LJHQNDSLWDOLQ V VEDCR-H QW R@HR B 6 HRMHIPO o XWHU W

'HU EHL *HZoKUXQJ GHU DQWHLOVEDVLHUWHQ 9HUJY%W)
(LJHQNDSLWDOLQVWUXPHQWH HUPLWWHOWH EHL]XOHJHQGH
JHLVWXQJV]HLWUDXP DOV $XIZDQG HUIDVVW XQG EHUXKW D3
KLQVLFKWOLFK GHU $Q]DKO GHU (LJHQNDSLWDOLQVWUXPHGC
ZHUGHQ %HL QLFKW PDUNWEDVLHUWHQ $XV%EXQJVEHGLQJ]
MHGHP %HULFKWV]JHLWSXQNW ZoaKUHQG GHV (UGLHQXQJV]HLW
$Q]DKO GHU (LJHQNDSLWDOLQVWUXPHQWH 'LH $XVZLUNX
XUVSU%QJOLFKHQ 6FKoW]XQJHQ ZHUGHQ VRIHUQ YRUKDQGH(
HQWVSUHFKHQGH $QSDVVXQJ LP (LJHQNDSLWDO YRUJHQRPPH
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0 5%FNVWHOOXQJHQ

(LQH 5%FNVWHOOXQJ ZLUG HUIDVVW ZHQQ GHU .RQ]JHUQ HL
IDNWLVFKH 9HUSIOLFKWXQJ KDW GLH DXV (UHLJQLVVHQ GHL
(UI%Z00XQJ 1%U GHQ .RQJHUQ HUZDUWXQJVJHPaY PLW HLQ
YHUEXQGHQ LVW )DOOV GHU (IITHNW ZHVHQWOLFK LVW ZHUGH
HUZDUWHWHQ ]XN%QIWLJHQ =DKOXQJVVWUJPH XQWHU $QZH{
GHU GHQ DNWXHOOHQ ODUNWI]LQV XQG JHJHEHQHQIDOOV GLH
ZLGHUVSLHJHOW HUPLWWHOW

, *HZaKUOHLVWXQJVU%“FNVWHOOXQJHQ

'HU $,;7521 .RQ]JHUQ ELHWHW I1%U MHGHV VHLQHU 3URGXNWH
YRQ LQ GHU 5HJHO HLQHP RGHU ]ZHL -DKUHQ *HZoKUOHLVW,
$O0JHPHLQHQ /RKQNRVWHQ ODWHULDONRVWHQ VRZLH ][XJt
=XVDPPHQKDQJ PLW GHU B5HSDUDWXU HLQHV 3URGX
*HZoKUOHLVWXQJV]HLWUDXP DQIDOOHQ 'LH LQGLYLGXHOOHQ
DEKoQJLJ YRQ GHQ YHUNDXIWHQ 3URGXNWHQ GHQ O9HUW
BWDQGRUWHQ DQ GHQHQ VLH YHUNDXIW ZHUGHQ )%U Gl
8PVDW]JHVEKaIWHQ 1%U PTJOLFKH ,QDQVSUXFKQDKPH DXV *D
ZHUGHQ ZHUGHQ LP =HLWSXQNW GHU 8PVDW]JUHDOLVLHU
5%4FNVWHOOXQJHQ JHELOGHW

=X GHQ )DNWRUHQ GLH GLH *HZeKUOHLVWXQJVYHUSIOLFK"
KLVWRULVFKH XQG HUZDUWHWH $Q]J]DKO DQ *HZeKUOHLYV
YRUDXVVLFKWOLFKHQ .RVWHQ SUR *HZeKUOHLVWXQJVDQVSUX

'DU%EHU KLQDXV ELOGHW GHU .RQ]JHUQ HLQH *HZoaKUOHLVWXC
$QODJHQ DXIJUXQG YRQ (UIDKUXQJVZHUWHQ 'HU .RQJHUQ %E
DQJHVHW]WHQ *HZoKUOHLVWXQJVU%FNVWHOOXQJ UHJHOPG®
JHIJHEHQHQIDOOV DQ

JeQJHUH *HZoKUOHLVWXQJVIULVWHQ GLH %EHU GLH W%EOLF
KLQDXVJHKHQ ZHUGHQ ZLH 6HUYLFHOHLYMXQXIHQ/WQ leeEHU
EHKDQGHOW

1 8PVDW]JHUOTfVH

$,;7521 VFKOLHYW 9HUWU®=mJH PLW .XQGHQ %EHU *Y%WHU X
.RPELQDWLRQHQ YRQ *%WHUQ XQG 'LHQVWOHLVWXQJHQ 'LH
IL[H 3UHLVH XQG VHKHQ NHLQ HLQVHLWLJHV 5%FNJDEHUHFKW

8PVDW]JHUOJVH UHVXOWLHUHQ LP :HVHQWOLFKHQ DXV GHQ IR
( 9HUNDXI YRQ $QODJHQ

( ,QUVWDOODWLRQ YRQ $QODJHQ

( 9HUNDXI XQG ,QVWDOODWLRQ YRQ NXQGHQVSH]LILVFKHQ .1
( (UVDW]WHLOH

( BHUYLFHOHLVWXQJHQ
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'HU .RQ]JHUQ HUIDVVW 8PVDW]JHUOfVH ZHQQ HU GXUFK @EH!L
RGHU HLQHU ]XJHVDJWHQ 'LHQVWOHLVWXQJ DXI HLQHQ .XQGH
KDW XQG ZHQQ HV ZDKUVFKHLQOLFK LVW GDVV GHP .RQJH!
]XIOLHYHQ ZHUGHQ

'HU 9HUNDXI YRQ $QODJHQ EHLQKDOWHW S$EQDKPHSUYIXQ
SURGXNWLRQVVWeWWHQ GXUFKJHI%KUW ZHUGHQ 1DFK HlI
$EQDKPHSU%IXQJHQ ZLUG GLH $QODJH GHPRQWLHUW XQG [%U

(UOJVH DXV GHP O9HUNDXI YRQ *%WHUQ GHUHQ YHUF
3URJHVVHLJHQVFKDIWHQ EHUHLWVY QDFKJHZLHVHQ ZXUGHQ
=HLWSXQNW EHL /LHIHUXQJ DQ GHQ .XQGHQ HUIDVVW IDOOV
GHU 3URGXNWLRQVVWoWWH YRQ $,;7521 HUIROJUHLFK GX
9HUI%IXQJIVIHZDOW DXI GHQ .XQGHQ W“EHUJHJDQJHQ LVW XQ
HQWZHGHU JHVRQGHUW RGHU [XVDPPHQ PLW DQGHUHQ 1%
5HVVRXUFHQ HLQHQ 1XW]HQ JLHKHQ NDQQ

I1DFK $QNXQIW EHLP .XQGHQ ZLUG GLH $QODJH ZLHGHU ]XV
ZREHL HV VLFK XP HLQH 'LHQVWOHLVWXQJ KDQGHOW GLH
,QIJHQLHXUHQ DXVJHIY“KUW ZLUG (UOfYVH DXV GHU ,QVWDOO!
EHVWLPPWHQ =HLWSXQNW HUIDVVW ZHQQ $,;7521 GLH /HLVW
GLH 9HUI1Y%JIXQJVIJHZDOW GHU *»WHU DXI GHQ . XQGHQ Y EHUJH

8PVDW]JHUOfVH DXV $QODJHQ EHL GHQHQ GLH (UI%O0OXQJ
3URJHVVHLJHQVFKDIWHQ ELVKHU QLFKW QDFKJHZLHVHQ ZXU
ZHGHU JHVRQGHUW QRFK ]XVDPPHQ PLW DQGHUHQ I1%U LKQ N
HLQHQ 1XW]HQ JLHKHQ NDQQ RGHU I%U GLH VSH]LHOOH 5%F
ZHUGHQ HUVW ]X HLQHP EHVWLPPWHQ =HLWSXQNW QDFK GH.L
. XQGHQ XQG GHP ®EHUJDQJ GHU 9HUI%JXQJVIJHZDOW DXI| GHQ

8PVDW]HUOfVH DXV GHP 9HUNDXI YRQ (UVDW]J]WHLOHQ ZHUGH
HUIDVVW ]X GHP GHU .XQGH GLH 9HUI%“JXQJVJHZDOW Y“EHU G
%HGLQJIJXQJ LVW LP $OOJHPHLQHQ JXP =HLWSXQNW GHV 9HUVLEL

(UOYVH DXV 'LHQVWOHLVWXQJHQ ZLH 5 HSDUDWXUHQ ZHUGHQ
=HLWSXQNW HUIDVVW GD GHU .XQGH GLH $QODJH ]X GLHVHP

P 5DKPHQ GHU =DKOXQJVEHGLQJXQJHQ UaXPW $,;7521 NHLQ
NHLQ 6NRQWR NHLQH *XWVFKULIWHQ RGHU VRQVWLJHQ 9HUN
=DKOXQJV]LHOH I1%U $Q]DKOXQJHQ XQG .XQGHQIDNWXUHQ NX
NHLQH J)LQDQJLHUXQJVNRPSRQHQWH

'LH (UOYVH DXV 9HUWUG@JHQ GLH XQWHUVFKLHGOLFKH /HLVW
] % GLH /LHIHUXQJ YRQ $QODJHQ (UVDW]WHLOHQ XQG :DUV
9HUKaOWQLYV DXI GLH HLQ]HO QB JHHW RV MEIN/PY HEUHIU O. REXWMH Q .
DXVJHKW GDVV HV GHP %HWUDJ HQWVSULFKW ]X GHP GHU
JLHIHUXQJ YRQ :DUHQ XQG 'LHQVWCHZAKW X HE®D EBHAM IF K VX
JLVWHQSUHLVH ZHUGHQ DQWHLOLJ DXI GLH HLQJHOQHQ /HL
$XIWHLOXQJ GHV 7UDQVDNWLRQVSUHLVHV HUIROJW JUXQGYV
(LQIJHOYHUSXYHUXQJVSUHLVH 'D GLH (LQJHOYHUaXYHUXQJV:!
JHLVWXQJVYHUSIOLFKWXQJHQ LQ GHU 5HJHO QLFKW EHREDF|
.RVWHQDXIVFKODJPHWKRGH DQ XP GLH (LQJHOYHU&=aXVYHUXQJ\
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'HU $QWHLO GHU (UOYVH GHU DXI GLH ,QVWDOODWLRQVGL
DQKDQG GHU REHQ EHVFKULHEHQHQ OHWKRGH EHVWLPPW RG
HLQ 5LVLNR EHVWHKHQ NYQQWH GDVV GLH ZLUWVFKDIWOLFK
QLFKW GHP .RQJHUQ ]XIOLHYHQ NYQQWHQ JHPaY GHP EHL 9H
Is0O0OLJHQ XQG ]DKOEDUHQ %HWUDJ

%HL O9HUWUBJHQ PLW XQWHUVFKLHGOLFKHQ /HLVWXQJV"
9HUWUDJVYHUPJJHQVZHUWH HUJHEHQ ZHQQ GLH UHDOLVL
$Q]DKOXQJHQ XQG .XQGHQIDNWXIHHQNKWEHUVWHLIHQ VLHKH

2 $XIZHQGXQJHQ
, 8PVDW]NRVWHQ GHU ]XU (UJLHOXQJ GHU 8PVDW]HUOfVH HU

'LH 8PVDW]NRVWHQ GHU ]XU (UJLHOXQJ GHU 8PVDW]JHUOTTVH
ODWHULDO XQG /RKQHLQ]J]HONRVWHQ VRZLH GLH GDPLW YHUE

,, JRUVFKXQJ XQG (QWZLFNOXQJ

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ ZHUGHQ EHL LKUHP
1%U %HWD $QODJHQ GLH QLFKW GLH 9RUDXVVHWI]XQJ I%U G
HUI%OOHQ ZHUGHQ XQWHU GHQ JRUVFKXQJV XQG (QWZLFNO>

9RQ GHU 9fIIHQWOLFKHQ +DQG ] % 6WDDWV]XVFK%VVH |
S3URMHNWILQDQ]JLHUXQJ ZHUGHQ XQWHU GHQ VRQVWLJHQ EHW
JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ HQWVWDQGHQ X
*HZoKUXQJ YRQ =XZHQGXQJHQ HUI%OOW VLQG

,,, /HDVLQJ]DKOXQJHQ

=DKOXQJHQ LP 5DKPHQ HLQHV /HDVLQJYHUK=eOWQLVVHV EF
9HUPYJHQVZHUW QLFKW DNWLYLHUW ZXUGH ZHUGHQ DOV $X
/I[HDVLQIJYHUK=aOWQLVVHY HUIDVVW

3 =XZHQOGXQJHQ GHU JIIHQWOLFKHQ +DQG

'LH 1%U EHVWLPPWH 3URMHNWH JHZeKUWHQ =XZHQGXQJHQ GH
GHQ VRQVWLJHQ EHWULHEOLFKHQ (UWU@JHQ HUIDVVW
(QWZLFNOXQJVDXIZHQGXQJHQ DQJHIDOOHQ VLQG XQG DOOH 9
=XZHQGXQJHQ HUI%OOW VLQG =XZHQGXQJHQ GLH JHZ
‘HLWHUEHVFKaIWLJXQJ YRQ OLWDUEHLWHUQ RKQH S$UEHL\
HQWVSUHFKHQGHQ $XIZHQGXQJHQ DEJH]JRJHQ GD GLHV GLH
=XVFEKXVVHV LP $EVFKOXVV NODUHU GDUVWHOOW

4 (UWUDJVWHXHUQ
'HU 6WHXHUDXIZDQG HQWK=aOW ODXIHQGH XQG ODWHQWH 6WH

(LQ ODWHQWHU 6WHXHUDQVSUXFK ZLUG LQ GHP 8PIDQJ ELOD
GDVV ]XN¥%QIWLJHV ]X YHUVWHXHUQGHV (LQNRPPHQ PLW
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VWHXHUOLFKHQ 9HUOXVWYRUWU=®JHQ YHUUHFKQHW ZHUGHQ |
'LITHUHQ]HQ H[LVWLHUHQ /DWHQWH 6WHXHUDQVSUYFKH ZHU
GHP HV QLFKW PHKU ZDKUVFKHLQOLFK LVW GDVV GHU GDPLV
ZHUGHQ NDQQ 'LH :HUWKDOWLJNHLW GHU ODWHQWHQ 6WHXH
MaeKUOLFK Y%YEHUSUYIW

/IDWHQWH BWHXHUDQVSU%FKH XQG YHUELQGOLFKNHLWHQ 2Z
]JZLVFKHQ GHQ %XFKZHUWHQ XQG GHQ VWHXHUOLFKHQ :HUWD
6FKXOGHQ VRZLH 1%U VWHXHUOLFKH 9HUOXVWYRUWU&=JH XQG
.RQJHUQXQWHUQHKPHQ HUIDVVW 'LH (UPLWWOXQJ GHU OTI
%HU%FNVLEKWLIXQJ GHU 6WHXHUVaW]H GHUHQ *%OWLJNH
9HUPJJHQVZHUW UHDOLVLHUW ZLUG RGHU HLQH 6FKXOG HUIY
GLH 6WHXHUVoW]H XQG 6WHXHUYRUVFKULIWHQ YHUZHQGHYV
RGHU DQJHN%QGLJW VLQG

'LH WDWVaFKOLFKHQ (UWUDJVWHXHUQ 1%U GLH ODXIHQGH X
8PIDQJ LQ GHP VLH QRFK QLFKW EH]DKOW VLQG DOV 6FK>
ODXIHQGHQ XQG IU%KHUHQ 3HULRGHQ HQWIDOOHQGH XQG EF
3HULRGHQ JHVFKXOGHWHQ %HWUDJ %EHUVWHLJW ZLUG
9HUPJJHQVZHUW DQJHVHW]W 'HU %HWUDJ GHU HUZDUWHWHQ
VSLHJHOW GHQ %HWUDJ ZLGHU GHU XQWHU %HU%FNVLFKWLJ
YRUKDQGHQ GLH EHVWH 6FKaW]XQJ GDUVWHOOW

'HU .RQJHUQ EHXUWHLOW XQVLFKHUH (UWUDJVWHXHUSRVLW
.RQJHUQ GDYRQ DXV GDVV HLQH 6WHXHUEHKJUGH GHQ IUDJO
LKU DOOH UHOHYDQWHQ ,QIRUPDWLRQHQ GD]X YRUOLHJHQ

XQVLFKHUH VWHXHUOLFKH %HKDQGOXQJ GXUFK GLH 6WHXHU
EHL GHU (UPLWWOXQJ GHU $XVZLUNXQJHQ GLH EHVWPYJOLFK
ZDKUVFKHLQOLFKVWHU "HUW GHU 6WHXHUXQVLFKHUKHLW
6WHXHUYHUELQGOLFKNHLW HUIDVVW E]Z EHL EHVWHKHQG
HQWIDOOHQGH ODWHQWH 6WHXHU HQWVSUHFKHQG UHGX]LHU

5 6HIPHQWEHULFKWHUVWDWWXQJ

(LQ *HVFKolWVVHJPHQW LVW HLQ XQWHUVFKHLGEDUHU
*HVFKaIlWVWoeWLINHLWHQ EHWUHLEW XQG GHVVHQ %HWULHE)
(QWVFKHLGXQJVWUBJHU %FKLHI RSHUDWLQJ GHFLVLRQ PDN
9RUVWDQG UHSUoVHQWLHUW ZLUG %%EHUSU%IW ZHUGHQ 'H
JLQDQJEHULFKWH DXl .RQJHUQHEHQH 'HU .RQJHUQ KDW QXU H

'LH %LODQ]JLHUXQJV XQG %HZHUWXQJVJUXQGVaW]H GHU 6HJP
GHQ DOOJHPHLQHQ %LODQ]JLHUXQJV XQG %HZHUWXQJVPHWK
HUOaXWHUW VLQG
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6 .DSLWDOIOXVVUHFKQXQJ

'LH OLWWHO]XIO%“VVH DXV ODXIHQGHU *HVFKa|lWVWaWLJINHLW
HUPLWWHOW

&DVKIORZYV DXV 6WHXHUQ ZHUGHQ GHU ODXIHQGHQ *HVFK=a|W)\

&DVKIORZV DXV VRQVWLJHQ ILQDQ]JLHOOHQ 9HUPYJHQVZHU\
&DVKIORZ DXV ,QYHVWLWLRQVWeWLIJNHLW DXVJIJHZLHVHQ

7 $QZHQGXQJ QHXHU XQG UHYLGLHUWHU ,)56
1HXH XQG JHEQGHUWH 6WDQGDUGYV XQG ,QWHUSUHWDWLRQHC

,P ODXIHQGHQ -DKU KDW GDV 8QWHUQHKPHQ HLQH 5HLKH °
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG ,$6% KH
1%U DP RGHU QDFK GHEHJLOMDXP®H *HVFKolWVMDKUH YHUELC
$QZHQGXQJ KDWWH NHLQH ZHVHQWOLFKHQ $XVZLUNXQJHQ

,QIRUPDWLRQHQ RGHU GLH LQ GLHVHP .RQJHUQDEVFKOXVV DX

/IDQJIULVWLJIH 6FKXOGHQ .®PIDWVLIL]ILHUXQJ YRQ 6FKXOGHQ DO
IHEHQEHGLQJXQJHQ ,QCODWXIQUHYWILQ X$BG ODQJIIULVWLIH 6F
1HEHQEHGLQJXQJ

,QGHUXQJHQ DQ ,)56 JHDVLQJYHUELQGOLFKNHLWHQ DXV I
DQG /HDVHEDFN 7UDQVDNWLRQ

,QGHUXQJ DQ ,$6 XQG ,)BBHIHUDQWHQILQDQ]JLHUXQJVYHUHLC

1HXH 6WDQGDUGY GLH QRFK QLFKW DQJHZHQGHW ZHUGHOQ

=XP =HLWSXQNW GHU (UVWHOOXQJ GLHVHV .RQJHUQDEVFKOX
,OGHUXQJHQ YRQ 6WDQGDUGYV YHUYIIHQWOLFKW GHUHQ $
YHUSIOLFKWHQG LVW 'HU .RQJHUQ KDW GLHVH 5HJHOXQJHQ Q

)56 'DUVWHOOXQJ XQG $QJDEHQ LP $EVFKOXVV

)56 ZLUG ,$6 'DUVWHOOXQJ GHV $EVFKOXVVHV HUVHW]
DQ]XZHQGHQ GLH DP RGHU QDFK GHP -DQXDU EHJLQQF
GLH IROJHQGHQ ZHVHQWOLFKHQ QHXHQ $QIRUGHUXQJHQ HLQ

( (UWUBJH XQG $XIZHQGXQJHQ LQ GHU *HZLQQ XQG 9HUOX
.DWHJRULHQ HLQJHWHLOW ZHUGHQ GLH EHWULHEOLFKH .1
GLH )LQDQJLHUXQJV .DWHJRULH GLH (UWUDJVWHXHUQ .D
*HVFKaIWVEHUHLFKH .DWHJRULH =XVaW]OLFK LVW HLQH
% %HWULHEVHUJHEQLV# GDU]XVWHOOHQ 'DV 3HULRGHQHUJ

( %HVWLPPWH XQWHUQHKPHQVLQGLYLGXHOOH JHLVWXQ
ODQDJHPHQW GHILQHG 3HUIRUPDQFH OHDVXUHV 030V ZHU
$QKDQJDQJDEH LP $EVFKOXVV DQJHJHEHQ
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( (V ZHUGHQ YHUEHVVHUWH /HLWOLQLHQ ]XU *UXSSLHUXQJ
$EVFKOXVVHV HLQJHI%KUW

=XVaW]OLFK VLQG DOOH B8QWHUQHKPHQ GD]X YHUSIOLFK)
$XVIDQIVSXQNW 1¥%U GLH .DSLWDOIOXVVUHFKQXQJ ]X QXWI]H
EHWULHEOLFKHQ 7aWLIJNHLW QDFK GHU LQGLUHNWHQ OHWKRC

=XU]JHLW EHZHUWHW $,;7521 GLH PYJOLFKHQ $XVZLUNXQJI
LQVEHVRQGHUH LP +LQEOLFN DXI GLH 6WUXNWXU GHU .RQ]JHU
.DSLWDOIOXVVUHFKQXQJ XQG GLH ]XVeW]OLFKHQ $QJDEHSIOL
DXFK GLH $XVZLUNXQJHQ DXl GLH $UW XQG :HLVH ZLH ,QIR
JUXSSLHUW ZHUGHQ HLQVFKOLHYOLFK GHU 3RVWHQ GLH GHL

6RQVWLIJH 6WDQGDUGYV

'LH QDFKVWHKHQGHQ QHXHQ XQG JHuQGHUWHQ 6WDQGDUG
ZHVHQWOLFKHQ $XVZLUNXQJHQ DXI GHQ .RQJHUQDEVFKOXVV

,OGHUXQJHQ DQ ,$6 ODQJHO DQ 8PWDXVFKEDUNHLW

,OQGHUXQJHQ DQ ,)56 .ODQ/&L)EPLHUXQJ XQG %HZHUWXQJHQ YR
JLODQ]LQVWUXPHQWHOQ

9HUWU®rJH “YEHU QDWXUDEK=eQJLIJHQ 6WL

%DQG -aKUOLFKH 9HUEHVVHUXQJ DQ GHQ ,)56 ¢
6WDQGDUGYV

,)56 TRFKWHUXQWHUQHKPHQ GLH NHLQHU ¢TI
S5HFKHQVFKDIWVSIOLFKW XQWHUOLHJHQ

,QGHUXQJHQ DQ ,)56 9HX@BYHUXQJ RGHU (LQEULQJXQJ YRQ

DP ,$6 9HUPJJHQVZHUWHQ JZLVFKHQ HLQHP ,QY
HLQHP DVVR]JLLHUWHQ 8QWHUQHKPHQ RC
O9HQWXUH

$Q]XZHQGHQ I1%U *HVFKalWVMDKUH GLH DP RGHU DE GHP -DQXDU EHJLQQHQ

$Q]XZHQGHQ 1%U *HVFKeIWVMDKUH GLH DP RGHU DE GHP -DQXDU EHJLQQHQ

$Q]XZHQGHQ I1%U *HVFKeIWVMDKUH GLH DP RGHU DE GHP -DQXDU EHJLQQHQ

QRFK RIIHQ
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6HIPHOQWEHULFKWHUVWDWWXQJ X

*HPaY GHQ %HVWLPPXQJHQ GHV ,)56 HUIROJW GLH ,GHQ
*HVFKeIWVVHIJPHQWH DQKDQG YRQ LQWHUQHQ %HULFKWHQ
ZHOFKH UHJHOPaYLJ YRP 9RUVWDQG DOV GHP REHUVWHQ )¥%
(QWVFKHLGXQJHQ %EHU GLH $OORNDWLRQ YRQ 5HVVRXUFF
%HZHUWXQJ LKUHU (UWUDJVNUDIW %EHUSUY%IW ZHUGHQ

Q GHQ *HVFKolWXRBKWHEMHUSU%IWH GHU 9RUVWDQG UHJHOPG®
JLQDQ]JEHULFKWH DXI (EHQH GHV *HVDPWNRQ]JHUQV GD ]D
LQQHUKDOE GHV .RQ]JHUQV DXI RSHUDWLYHU (EHQH ZHLWHVW
PLW GHQ ,)56 KDW GHU .RQ]JHUQ QXU HLQ EHULFKWVSIOLFKWL

'‘DV EHULFKWVSIOLFKWLJH 6HJPHQW EDVLHUW DXI :DUHQ X
+DOEOHLWHULQGXVWULH EHUHLWJHVWHOOW ZHUGHQ

8PVDW]HUOYVH ZHPEHQ XQHHVEKULHEHQ UHDOLVLHUW

6HIPHQWXPVaeW]H XQG HUJHEQLVVH

LQ (85 7VG $QKD

!

$QODJHQ 8PVoW]H
(UVDW]WHLO 8PVaW]H
6HUYLFH 8PVoW]H
8PVaW]H PLW H[WHUQHQ .XQGHQ
ODWHULDODXIZDQG
$X10TVXQJ YRQ :HUWEHULFKWLJXQJHQ DXI YH
$EVFKUHLEXQJHQ DXI 9RUUBWH
3HUVRQDODXIZDQG
$SEVFKUHLEXQJHQ XQG :HUWEHULFKWLJXQJHQ_FKDQODJHQ
$EVFKUHLEXQJHQ DX| LPPDWHULHOOH 9HUPYJ W H
6RQVWLJH $XIZHQGXQJIHQ
‘aKUXQJVNXUVYHUOXVWH
6RQVWLJH EHWULHEOLFKH (UWU=JH
6HIJPHQWHUJHEQLYV
JLOQDQJLHUXQJVHUWUG®GJH
J)LQDQJLHUXQJVDXIZDQG
(UJHEQLV YRU 6WHXHUQ

$X1JUXQG EHVVHUHU (UNHQQWQLVVH ZXUGH GLH 9RUMDKUHV]DKO DQJHSDVVW

H O9ORUUaWH

'LH $XI10fVXQJ YRQ :HUWEHULFKWLJXQJHQ VLQG LQ GHQ VF
HQWKDOWHQ XM® FHUGSBIDIHYWHOOW

'LH %LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ GHV EHL
LGHQWLVFK /R MH I GMHEDLQIHVWHOOWHQ OHWKRGHQ 'DV 6HJPH
GDV GXUFK GDV 6HJPHQW HUZLUWVEKDIWHWH (UJHEQLV
.DSLWDOHUWU®BJHQ JLODQJLHUXQJVNRVWHQ XQG B6WHXH
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6HIPHQWHUJHEQLY ZLUG GHP 9RUVWDQG ]XP =ZHFN GHU =XR1
eEHUSU¥%IXQJ GHU (UWUDJVNUDIW EHULFKWHW

'HU JHVDPWH 7UDQVDNWLRQVSUHLY GHU GHQ QLFKW RC
JHLVWXQJVYHUSIOLFHKMWREBHHXIKRUGQHW BBU EHWRXJ
'HIHPEHU(85 OLRDV ODQDJHPHQW HUZDUWHW GDVV H
7UDQVDNWLRQVSUHLVHY GHU ]XP *HVFKolWVMDKUHVHQGH
JHLVWXQJVYHUSIOLFKWXQJHQ [XJ®R USPYHQV VUMD TV R ADHKDJO LV L
'HU YHUEOHLEHQGH 7HLO ZLUG LP GDUDXIIROJHQGHQ *HVFKal

6HIPHQWYHUPYIJHQ XQG VFKXOGHAQ

LQ (85 7VG

+DOEOHLWHU $QODJHQ 6HIJPHQWYHUPYTJHQ
1ILFKW ]XJHRUGQHWH 9HUPJJHQVZHUWH
.RQJHUQYHUPJJHQVZHUWH

LQ (85 7VG

+DOEOHLWHU $QODJHQ 6HIJPHQWVFKXOGHQ
1ILFKW ]XJHRUGQHWH 6FKXOGHQ
.RQJHUQVFKXOGHQ

=XP =ZHFN GHU ®EHUZDFKXQJ GHU /HLVWXQJVIaKLINHLW XQ
DOOH 9HUPTJJHQVZHUWH GHP EHULFKWVSIOLFKWLJHQ 6HJPHQ)
VLQG BWHXHUIRUGHUXQJHQ ODWHQWH BWHXHUDQVSUY
=DKOXQJVPLWWHOeTXLYDOHQWH VRZLH DQGHUH ILQDQ]JLHOOH
BWHXHUVFKXOGHQ XQG 3HQVLRQVUY%FNVWHOOXQJHQ VLQ
EHULFKWVSIOLFKWLJHQ 6HJPHQW JXJHRUGQHW

"HLWHUH (UOaXWHUXQJHQ ]XP 6DFKDQODJHYHUPJJHQ ]XP *H
]X GHQ LPPDWHULHOOHQ 9HUPfJHQVZHUWHQ VRZLH $EVFKU]
LPPDWHULHOOH 9HUPYJHQV ZHPW K NEIDIRMIGH (6 RV VELHIG!
ODQJIULVWLJH ILQDQ]JLHOOH 9HUPTJHQV Z R UMK ZDHILHE [XP
9RUMDKU LP :HVHQWOLFKKQ WHHUGDEGW U W

$QJDEHQ ]XP (UWUDJVWHXHUDXIZBQ®HREMBQVMKMIMHEQVLQG
,QIRUPDWLRQHQ %EHU VRQVWLJH ZHVHQWOLFKH (UWUDJV
3HUVRQDODXIZDQG XQG LQ GHQ JRUVFKXQJV XQG (QWZLFNOX
ILQGHQ VLF i XBM HX X
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*HRIJUDILVFKH ,QIRUPDWLRQ

P 1DFKIROJHQGHQ ZHUGHQ GLH 8PVDW]HUOYVH GHV .RC
*HVFKeIWVWeWLINHLWHQ PLW H[WHUQHQ .XQGHQ XQG ,QIRL
9HUPYJJHQVZHUWH DXIJHWHLOW QDFK JHRJUDILVFKHU /DJH
HIWHUQHQ .XQGHQ VLQG GHQ MHZHLOLJHQ /8QGHUQ ]XJHR
HUZDUWXQJVJHPaY YHUZHQGHW ZHUGHQ

LQ (85 7VG

$VLHQ

GDYRQ &KLQD

GDYRQ -DSDQ

GDYRQ .RUHD

GDYRQ ODOD\VLD
GDYRQ 7DLZDQ
(XURSD

GDYRQ 'HXWVFKODQG
$PHULND

6XPPH

$XI1JUXQG EHVVHUHU (UNHQQWQLVVH ZXUGH GLH 9RUMDKUHV]DKO DQJHSDVVW

IIIIIIIIIF

'LH 8PVoW]H LQ /eQGHUQ DXYHUKDOE YRQ 'HXWVFKODQG EHO
D X(18 5 7XQG LP *HVFKoIDWBMBDKU 7VG

P *HVFKoIWVMQWULHOHQ DXI NHLQHQ .XQGHQ PLQG GHV
*HVFKeIWVMBRWILHOHQ DX| HLBG DOQGHIQHQ GHYGHDQ
.RQJHUQXPVDW]HV

LQ (85 7VG

'"HXWVFKODQG
(XURSD RKQH '"HXWVFKODQG
$VLHQ

869%

/IDQJIULVWLJIH 9HUPJJHQVZHUWH

IIIIF

'LH ODQJIULVWLIHQ 9HUPYTIJHQVZHUWH HQWKDOWHQ NHLQ
JLODQJLQVWUXPHQWH 9HUPTJHQVZHUWH DXV OHLVWXQJVRUL
NHLQH 5SHFKWH GLH VLFK DXV 9HUVLFKHUXQJVYHUWU=sJHQ HU
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JRUVFKXQJ XQG (QWZLFNOXOQ

'LH JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ YRU $E]XJ GHU
LQ GHQ VRQVWLJHQ EHWULHEOLFKHQ (UWUoJHQ HQWKDOW
*HVFKo|l[WVMRRGH DX85 7EL85 7VG

1DFK $E]XJ GHU HUKDOWHQHQ QLFKW U%FN]DKOEDUHQ 3UI
IHWWRDXIZHQGXQJHQ 1%U JRUVFKXQJ XQG (QWXQRENOXQJ I%
DX85 7TEA85 7VG

%HL GHQ 3URMHNW]XVF&54VVHQVIA (85KH YRIGD QGHOW HV
VLFK XP =XZHQGXQJHQ GHU JIIHQWOLFKHQ +DQG

'DU%EHU KLQDXV ZXUGH®@5LP 7"H/ FKBEWVIDENZ HQGXQJIHQ
GHU MTIMTHQWOLFKHQ +DQG KHUVWHOOXQJVNRVWHQPLQGH!L
EHU“FNVLFKWLJW

6RQVWLIJH EHWULHEOLFKH (U

.W

HLWZHUW

LQ (85 7VG

(UKDOWHQH =XVFK¥%VVH 1%U J)RUVFKXQJ XQG (

(UWU=sJH DXV HUIROJVZLUNVDP JXP EHL]XOHJ
EHZHUWHWH ILQDQ]JLHOOHQ 9HUPTJHQVZHUW

"oKUXQJVJIHZLQQH
6RQVWLJH
6RQVWLJH EHWULHEOLFKH (UWU®=JH

%HL GHQ BURMHNW]XVFK¥%“Z?VVHQ KDQGHOW HV VLFK XP =XZHQC

'LH 3RVLWLRQ 6RQVWLJH EHLQKDOWHW JUJYWHQWHLOV (UV
U%FN]DKOEDUHQ .XQGHQDQ]DKOXQJHQ 6FKDGHQVHUVDW]DQ
TIIHQWOLFKHQ +DQG

,Q HUJDEHQ VLFK LQVJHVDPW VDOGLHUWH :aKWXEIVYHUOX
‘aKUXQJVJIMBLQQAHVGLH LQ GHU *HZLQQ XQG 9HUOXVWU}
ZXUGHQ VLHKHQEBIXNDXRFK

$XV HUIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHU
HUJDE VLFKHLQ VDOGLHUWHU (BWUDJ ZQG+JRH OYRIQHUWH U
(UWUDJ LQ(8%KH YREG
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6RQVWLIJH EHWULHEOLFKH $XI1Z

LQ (85 7VG

!

e KUXQJVYHUOXVWH

OXVW DXV HUIRO
L

U =HLWZHUW
ZHUWHWH ILQDQ]

U

|

JVZLU
HOOH

—a X
[SFhnv]
m
T
I

coO
=T
'

T
O
<
N
I X

QVWLJH
OXVWH DXV $QODJHQDEJEQJHQ
%KUXQJ ]X :HUWEHULFKWLJXQJHQ DXI

9
E
6
9

HUXQJHQ RGHU $XVEXFKXQJ YRQ )RUGHU

H
H
R
H
X
R
R WLIJH EHWULHEOLFKH $XIZHQGXQJHQ

G
\%

o

U
Q

LQ (85 7VG

"o KUXQJVIHZLQQHSQPHUNXQJ
"aKUXQJVYHUOXVWH
IHWWR :8aKUXQJVYHUOXVWH JHZLQQH

II’ |

'"HU 3RWWHQXVW DXV HUIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =t
ILQDQJLHOOHQ 9HUPJJHQVZHUWHS$ HQWK¢E®BW XQ@UBDOLVLHUWH
(85 7V®QG NHLQH UHDOLVLHUWHQ 9HUOXVWH

SHUVRQDODXIZHQGXQJHOQ

LQ (85 7VG

!

/TKQH XQG *HKoOWHU

6R]LDOH $EJDEHQ

$XIZHQGXQJHQ DXV EHLWUDJVRULHQWLHUWH
$XIZHQGXQJHQ 1%U DNWLHQEDVLHUWH 9HUJY%
6XPPH

RQVSO&QHQ
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JLODQJHUJHEQLYV

LQ (85 7VG

y

=LQVHUWU®=JH
=LQVHUWU®=gJH DXV %DQNJXWKDEHQ

$XV ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ EHZH
$QVFKDIIXQJVNRVWHQ

=LQVDXIZDQG
=LQVDXIZDQG I1%U .RQWRNRUUHQWNUHGLWH
=LQVDXIZDQG I%U /HDVLQJYHUSIOLFKWXQJHQ

$XV QLFKW HUIROJVZLUNVDP ]XP EHL]XOHJHQ
9HUELQGOLFKNHLWHQ XQG DXV ILQDQ]JLHOOH

JLODQJHUJHEQLV

IRUWJIHIYKUWHQ

NVDOGHQ

.,—I
[
=
ON
<I
NC
IS
C
m
-
IN
OT
C
=
T
=3
T
O

(UWUDJVWHXHUDXIZDQG HUMW

'LH IROJHQGH $XIJOLHGHUXQJ ]JHLJW GLH HUJHEQLVZLUN
DXIZHQGXQJHQ XQG HUWU®=JH

LQ (85 7VG

IDXIHQGHU 6WHXHUDXIZDQG 6WHXHUHUWU
12U GDV *HVFKe|WVMDKU

1%U 9RUMDKUH

6XPPH WDWVeFKOLFKHU 6WHXHUDXIZDQG

IIIIIF

/IDWHQWHU 6WHXHUDXIZDQG BWHXHUHUWU
DXV WHPSRUBUHQ 'LIIHUHQ]HQ

DXV GHU ,QGHUXQJ YRQ ORNDOHQ 6WHXHUV
DXV 9HUOXVWYRUWU®GBJHQ

6XPPH ODWHQWHU 6WHXHUDXIZDQG 6 WHXH
(UWUDJVWHXHUDXIZDQG

(&N
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'"HU HIITHNWLYH 6WHXHUVDW] GHV .RQJHUQV XQWHUVFKHLGHW
'"HXWVFKODQG GHU (QGH EHWU=aJW XQG VLFK DXV
LQOeQGLVFKHQ .fUSHUVFKDIWVWHXHUVDW] LQNO 6ROLGDUI
HUJLEW

'LH IROJHQGH 7DEHOOH VWHOOW GLH ceEHUOHLWXQJ YRP
6WHXHUDXIZDQG GDU

LQ (85 7VG

-

-DKUHVHUJHEQLV YRU BWHXHUQ
(UZDUWHWHU (UWUDJVWHXHUDXIZDQG QODQ-XHUVDW]
(IITHNW DXV 6WHXHUVDW]XQWHUVFKLHGHQ LP
ILFKWDE]XJVIaKLIJH $XIZHQGXQJHQ

1LFKW EHUY%FNVLFKWLJWH 6WHXHUDQVSU¥%FK
"HUWDXIKROXQJ DX| ODWHQWH 6WHXHUDQVS
$X1ZDQG DXV 6WHXHUVDW]aQGHUXQJHQ GDV
(IITHNW DXV SHUPDQHQWHQ 'LIITHUHQ]HQ
BWHXHUIUHLH (UWU®JH

6RQVWLJIHYV
(UWUDJVWHXHUDXIZDQG

(IMTHNWLYHU 6WHXHUVDW]

HUOXVWYRUWU=ZJHQ
IXW]IXQJ 9HUOXVWYRU
KU EHWUHIIHQGH 6WH)>

,Q GHU 3RVLWLRQ :HUWDXIKROXQJ DXI ODWHQWH B6WHXHUDQ
HQWIcOOW DXI GLH (IIHNWH DXV GHU 1XW]XQJ YRQ 9HUOXV
BWHXHUQ DNWLYLHUW ZXUGHQ HLQ %HWUDJ LQ +TKH YRQ (85

=XVaW]OLFK ]X GHP LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ
IROJHQGH 6WHXHUEHWU®BJH LP VRQVWLJHQ (UJHEQLV HUIDVV\

LQ (85 7VG

/IDWHQWH 6WHXHUQ D
OHLVWXQJVRU HQWL

6XPPH GHU LP VRQVW

UDJVWHXHUQ

'DV *HVHW] ]XU 8PVHW]XQJ GHU 5LFKWOLQLH (8 GHV
HLQHU JOREDOHQ OLQGHVWEHVWHXHUXQJ 1%U 8QWHUQHKPH
XQG ZHLWHUHU %HJOHLWPDYQDKPHQ ZXUGH DP '"HIHPEHU
YHUN%QGHW XQG LVW DP '"HIHPI'LH $,;7521 6() WO QMW UM W
*HVEKolW' QLFKW XQWHU GLH $QZHQGXQJ GLHVHU 5HJHOXQJ}

6RPLW ILQGHQ DXFK GLH HQWVSUHFKHQGHQ ,%$6 7D[ $PHQGF
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. XUJIULVWLJH JRUGHUXQJHQ XQG ¢
DXV ODXIHQGHQ BWHXHUQ

$XIJUXQG ]X KRKHU E]Z ]X QLHGULJHU 6WHXHUYRUDXV]DKC
IlU%KHUHQ 3HULRGHQ 'HHVMEHKBRUJZRUXQJIJHQ DXV ODXIHQGHQ

LQ +TKH8BRQ 7VG (85 7TVE]Z 9HUELQGOLFKNHLWHQ DXV
6WHXHUQ LQ@86TKH YR/(EB (85 7VG
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6DFKDQODJHQ XQG /HDVLQJYHUPT

*HOHDVWH
WHFKQLVFKH
$QGHUH XQG DQGHUH
$QODJH®QODJIHQ LP $QODJHQ
7THFKQLWAHKWULHEV %Q& XQG*HOHDWWMMWULHEV XQG
*UXQGVWSGEBJIHQ XBEFKolWVHOHLVWHVWIE VW YR Kol WV
LQ (85 7VG XQG *HEoXGBIVFKLQBRVVWDWRPOED X XLHI *H E o XOH VW D W WEOQRIP H
$QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ
6WDQG DP -DQXDU
=XJuQJH
$EJuQJH

BPEXFKXQJHQ

(IHTHNW DXV
"ToKUXQJVXPUHFKQXQJ

6WDQG DP
"HJHPEHU

6WDQG DP -DQXDU

=XJuQJH
$EJoQJIH

8PEXFKXQJHQ

(IHTHNW DXV :aKUXQJV
XPUHFKQXQJ

6WDQG DP
'"HIHPEHU

$EVFKUHLEXQJHQ

6WDQG DP -DQXDU
30DQPoYLJH
$EVFKUHLEXQJHQ

GHV *HVFKalWVMDKUHYV
$EJuQJ

%XFKZHUWH

IXP -DQXDU
1XP '"HJHPEHU
1XP -DQXDU
IXP '"HJHPEHU
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30DQPuYLJH $EVFKUHLEXQJHQ

'LH SODQPeYLJHQ $EVFKUYSHIEXQIH@EHBHMOM IHQFKeIWVMDKU
XQ@5 W) GDV *HVFKelWVMDKU

'LH 1XW]XQJVGDXHUQ XQG 5HVWZHUWH GHU 9HUPJJHQVZHUW
MHGHV *HVFKolWVMDKUHV Y%EHUSU%IW :HQQ GLH HUZDUWHW
YRQ GHQ YRUKHULJHQ (LQVFKoW]XQJHQ DEZHLFKHQ ZHUC
,OGHUXQJHQ LP ODXIHQGHQ *HVFKalWVMDKU HUIDVVW

"HUWPLQGHUXQJ YRQ 9HUPJJHQVZHUWHQ

"HGHU 1%U GDV DEJHODXIHQHQRIXFH®IWVAMDKUIRUMDKU ZL
"HUWPLQGHUXQJHQ YRQ 9HUPJJHQVZHUWHQ ]X HUIDVVHQ

$QODJHQ LP %DX XQG JHOHLVWHWH $Q]DKOXQJH

'LH $QODJHQ LP %DX XQG JHOHLVWHWHQDX®FDKOXQJHQ EHOL
7VG (85 7VEQG EHWUHIIHQ LP :HVHQWOLFKHQ GHC
,QQRYDWLRQV]HQWUXPV VRZLH LP/®PRUDHEHIQQGOLFKH VHOEVW

/HDVLQJYHUPYIJHQVZHUWH

$QJDEHQ ]X GHQ /HDVLQJY HE® § HHIQXBHDWW H\DWHMEBWL Q
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,PPDWHULHOOH 9HUPTJHQVZH

*HVFK"'VMP‘SESV\ﬁ
LQ (85 7VG )LUPﬁ%%H%WV;J& 6XPPH
$QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ
6WDQG DP -DQXDU
=XJaQJH
$EJoQJH
(ITHNW DXV :aKUXQJVXPUHFKQXQJ
6WDQG DP '"HIHPEHU
6WDQG DP -DQXDU
=XJaQJH
$EJnQJIH
(ITHNW DXV :sKUXQJVXPUHFKQXQJ
6WDQG DP '"HIHPEHU
$EVFKUHLEXQJHQ
6WDQG DP -DQXDU
30DQPaYLJH $EVFKUHLEXQJHQ GHV *HVFKolWVMDKUHYV
$EJnQJH
(ITHNW DXV :sKUXQJVXPUHFKQXQJ
6WDQG DP '"H]JHPEHU
6WDQG DP -DQXDU
30DQPoVYLJH $EVFKUHLEXQJHQ GHV *HVFKalWVMDKUHYV
$EJoQJIH
(IITHNW DXV :sKUXQJVXPUHFKQXQJ
6WDQG DP '"H]IHPEHU

%XFKZHUWH

1XP -DQXDU
1XP '"HIHPEHU
1XP -DQXDU
1XP '"HIHPEHU

'LH VRQVWLIJHQ LPPDWHULHOOHQ 9HUPHBXBOVZHUWHSGEHOLHIH
(85 TXRQBQWKDOWHQ 3IDWHQWH 8KQOLFKH SHFKWH VR
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30DQPuYLJH $EVFKUHLEXQJHQ XQG :HUWPLQGHU
LPPDWHULHOOH 9HUPYJHQVZHUWH

'LH SODQPoVYLJHQ $EVFKUHLEXQJHQ XQG :HUWPLQGHUXQJHC
9HUPJJHQVZHUWH ZHUGHQ ZLH IROJW LQ GHU *HZLQQ XQG 9H

:HU :
LQ (85 7VG SjelNel: S ODQPEANeNelsl PLQ

+HUVWHOOXQJVNRVWHQ

9HUZDOWXQJIVNRVWHQ e
JRUVFKXQJ XQG (QWZLFNOXQJ [
6XPPH

'LH LP 9RUMDKU ZDUHQ LP NHNVGKolWYWPKQGHUXQJHQ ]X HL
"HUWDXIKROXQJHQ ZXUGHQ LQ ®EQ *AVFKWI WRMDHKQRI®P HQ

"HUWPLQGHUXQJHQ DXI *HVFKalWV XQG JLUPHQ:

=XP (QGH GHV *HVFKHWRIMDWHBWH GHU .RQ]JHUQ GHQ HU]JLHC
*HVFKalWV XQG )J)LUPHQZHUWY XQG NDP ]X GHP (UJHEQLYV
"HUWPLQGHUXQJ ]X HUIDVVHQ LVW

'LH ]JDKOXQJVPLWWHOJHQHULHUHQGH (LQKHLW GHU GHU )LUF
(QGH GHV *HVFKo | WBMDKVHAKaIWVVHIPHQW +DOEOHLWHUSURC
.RQJHUQV

'HU HUJLHOEDUH %HWUDJ GLHVHU ]JDKOXQJVPLWWHOJHQHUL
EHL]XOHJHQGHQ =HLWZHUWYV DE]%JOLFK U HHIXXBHIQQBGMR V"
=HLWZHUW LVW GHU 3UHLV GHQ PDQ LQ HLQHU JHZTKQ
ODUNWWHLOQHKPHUQ DP %HZHUWXQJVVWLFKWDJ EHLP 9HUND
Z%UGH RGHU EHL GHU ®eEHUWUDJXQJ HLQHU 6FKXOG ]X ]DKO
]JDKOXQJVPLWWHOJHQHULHUHQGH (LQKHLW KDW ZXUGH GLH |
DE]“%“JOLFK GHU 9HUoXYHUXQJVNRVWHQ XQG ]X]%JOLFK HLQH
GHU ]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLW ]XU (UPLW\
KHUDQJH]RJHQ +LHUEHL KDQGHOW HV VLEK XP 6WXIH
%HZHUWXQJVWHFKQLNHQ 1%U GHQ EHL]XOHJHQGHQ =HLWZHUYV

=XP 'HJHPEHUEHWU®&JW GLH ODUNWNDSLWD®LVLHUXQJ YRQ
OLR EHUHFKQHW DX| GHU %DVLV(88LQHW@GWLHQNXUVHV YR
DXVJHIJHEHQHQ $NWLHQ H[NOXVLYH HLJHQHU $QWHLOH

(V ZXUGHQ .RVWHQ LI:YIHHQHRIHZIKQOLFKH 9HUNDXIVWUDQV

P 5DKPHQ HLQHU 8QWHUQHKPHQVDNTXLVLWLRQ IsOOW HLQ =
YZEOLFKHUZHLVH ]ZLVFKHQ XQG EHWUBJW ,P :HU
*HVFKoIWVMDKUHV ZXUGH I1%U GLH %HUHFKQXQJ GHV EF
%HKHUUVFKXQJV]XVFKODPXUQOB YKM NIRSLWDOLVLHUXQJ DXIJH
ODUNWNDSLWDOLVLHUXQJ ZXUGH YRU GHP 9HUJOHLFK

]JDKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLW XP GLH 1HWW]
DQJHSDVVW 'HU EHL]XOHJHQGH =HLWZHUW DE]J%JOLFK G
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]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLW YYEHUVWHLJW G|
"HUWPLQGHUXQJ GHV *HVFKeIWV XQG )LUPHQZHUWY YRU]JXQH

) ISR A INoYe sl HUWPLQGHUXQJIJVWHVW
LQ (85 OLR DXYHU $NWLHQNXUV

SNWLHQNXUV (85

ODUNWNDSLWDOLVLHUXQJ ]XP
HLJHQHU $QWHLOH

9HUBXYHUXQJVNRVWHQ LQ 3UR]H
9HUBXYHUXQJVNRVWHQ

ODUNWNDSLWDOLVLHUXQJ DE]%J
9HUeXYHUXQJIJVNRVWHQ

$XIVFKODJ I%4U GLH %YHKHUUVFKX
$XIVFKODJ 1YaU GLH %HKHUUVFKX

ODUNWNDSLWDOLVLHUXQJ LQNOX
%HKHUUVFKXQJ DE]%JOLFK 9HU=® WHQ

ILFKW GHU &*8 ]XJHRUGQHWHYV 1 HUPYTJHQ

1LFKW GHU &*8 J]XJHRUGQHWH 6w HXHUIRUGHUX QJHQ

%HL]XOHJHQGHU =HLWZHUW DE]J QIJVNRVWHQ GHU
]JDKOXQJVPLWWHOJHQHULHUHQG

NWXFKZHUW GHU
DKOXQJVPLWWHOJHQHULHUHQG

OXVLYH

=

DJ I¥aU GLH

[a—

XVV GHV EHL]XOHJHQGH Y%EHU GHP

XVV GHV EHL]XOHJHQGH
W LQ 3URJHQW

VEHU GHP

8
Xm Xm
mMI TI
AC AcC
N« N«
Inh I
Cx Cx

=

'"HU EHL]XOHJHQGH =HLWZHUW DE]%JOLFK 9HUaXYHUXQJVNR'
%HWUDJ XQG “EHUVWHLJW GHQ %XFKZHUW GHU ]DKOXQJVPL
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6RQVWLJH ODQJIULVWLJH 9HUP:

%HL GHQ VRQVWLJHQ ODQJIULVWLJIHQ ILQDSELHODOHMQ 9HUPTJ
(85 7VIGDQGHOW HV VLFKR.MDXMHROWMQLIFKWM ®OHE o X G H

%HL GHQ VRQVWLJHQ ODQJIULVWLJI(G 9HUFYVIB QWWBHUWHQ LQ
7VG KDQGHOWUWAFRKXGBEVOHLVWXQJHQ GLH ODQJIULVWLJ G
9HUWUDJVSDUWQHU ]X HUEULQJHQ VLQG

IDWHQWH 6WHXHUDQVSUYFKH )
6WHXHUVFKXOGHQ

(UIDVVWH ODWHQWH 6WHXHUDQVSUYWFKH XQG 6W

'LH ELODQ]JLHUWHQ ODWHQWHQ BWHXHUDQVSU%FKH XQG VFK
]X]XRUGQHQ

$NWLYH ODWHQWHKN \EIWHXEBDW®HQWH &\WDBBRUQ

LQ (85 7VG

B B B

6DFKDQODJHQ

JRUGHUXQJHQ I
JLHIHUXQJHQ X
/JHLVWXQJHQ

9RUU=WH

/JHLVWXQJHQ D
LWQHKPHLU

QGOLFKN
o)

oo O B Oo<u ¥

6DOGLHUXQJ
6XPPH

M<Z I
§<
=
< T
To
)
Pasd
fe)

'LH %LOGXQJ YRQ ODWHQWHQ 6WHXHUDQVSUWFKHQ HU
.RQJHUQJHVHOHWIKIOU KB EHQ GLHUWI¥%GBDEDV *HVFKalWVMDKU
DEJHJHEHQH 3URJQRVH %EHU GDV ]X YHUVWHXHUQGH (LQNRF
HUZDUWHWHQ ]X YHUVWHXHUQGHQ (LQ R FEMOAS GHINVK HK\GEF K o |
LVW GLH 1XW]XQJ YRQ VWHXHUOLFKHQ 9HUOXVWYRUWU&BJHQ
PYJOLFK VRGDVV GLH NRUUHVSRQGLHUHQGHQ ODWHQWHQ 6W
UHGX]JLHUW ZXUGHQ

/IDWHQWH 6WHXHUDQVSUY%FKH LEM IG HRM® WE J HAHRIG@HAE K Bl DKHIQ
LP YRUDQJHJDQJHQHQ *HVFKalWVMDKU HLQ 9HUOXVW HU]JLH
LQVRZHLW VXEVWDQ]JLHOOH +LQZHLVH GDI%U YRUOLHJIHQ
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DXVUHLFKHQGHV ]X YHUVWHXHUQGHV (LQNRPPHQ YRUKDQ
BWHXHUDQVSUY%FKH LQ $QVSUXFK J$G\R PIFDHQE ZEH Y G HQU N IOH
‘DKUVFKHLQOLFKNHLW GHU ,QDQVSUXFKQDKPH ZHUGHQ 30DQ
*HVFKeIWVHQWZLFNOXQJ XQG JXN%QIWLJH $XIWUDJVODJH GHI
P *HVFKoalWVMDKWQ ODWHQWH BWHXNBMBVSUYFRME LQ +TKF
DXI1JUXQG EHVVHUHU (UNHQQWQLVWHRQ@XB6H GT(¥G9RIHXM D KU H V
7VOQJHSMELVWQ]LHUW GLH DXI *HVHOOVFKDIWHQ HQWIL
RGHU LP YRUDQJHJDQJHQHQ *HVFKalWVMDKU HLQHQ 9HUC
*HVHOOVFKDIWVHEHQHQ DXVJHZLHVHQHQ 9HUOXVWH HUJHEF
7LPLQJ (IIHNWHQ %HL HLQJHOQHQ .RQJHUQJHVHOOVFKDI
*HVHOOVFKDIWVHEHQH GHQ (UOfVHQ DXV GHP 9HUNDXI YF
8PVDWINRVWHQ JHIJHQWEHU 'LHVHU (IITHNW OYJVW VLFK HUVW
. XQGHQ XQG GHU NRUUHVSRQGLHUHQGHQ (UOYVUHDOLVLHUX
$XI1JUXQG GHV VWDUNHQ :DFKVWXPV GHU HQWVSUHFKHQGHQ
GLHVHU (ITHNW LP *HY FRAKY\WOAWNDEUH FKE DI FZRNKBKUXQJ GHV
(IIHNW® GHU =XNXQIW HLQWUHWHQ XQG GLH VWHXHUOLFK
.RQ]JHUQJHVHOOVFKDIWHQ ZHUGHQ UHDOLVLHUW

$XI GLH IROJHQGHQ 6DFKYHUKDOWH ZXUGHQ NHLQH ODWI
UXWWREHWU=gJH

LQ (85 7VG

6WHXHUOLFKH 9HUOXVWYRUWU®=JH

'DYRQ YHUIDOOHQ LQQHUKDOE GHU QaFKVw HOMAR! -DKUH

'DYRQ YHUIDOOHQ QDFK PHKU DOV 1%QI -D KUMONN
BWHXHUYHUJ%QVWLIXQJIHQ e

'DYRQ YHUIDOOHQ LQQHUKDOE GHU QaFKVwHONAG! -DKUH

'DYRQ YHUIDOOHQ QDFK PHKU DOV 1%QI -D
$E]XJVIGKLIH 'LIIHUHQ]HQ
6XPPH

$XI WHPSRU&BUH 'LITHUHQ]HQ LP =XVDPPHQKDQJ PLW $QWHLO
+TKH Y& 7VG (85 7VBXUGHQ HQWVSUHFKHQG ,$6
ODWHQWHQ 6WHXHUVFKXOGHQ ELODQJLHUW
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'LH QDFKIROJHQGH 7DEHOOH ]J]HLJW GLH (QWZLFNOXQJ GHU
VFKXOGHQ ZeKUHQG GHV *HVFKelWVMDKUHV

"LUHN
6WDQ (UIROJBRQV

B¥e ZLUNVDPUJH

LQ (85 7VG HUIDVVWU I

6DFKDQODJHQ

JRUGHUXQJHQ DXV /LHIHUXQJ
XQG /HLVWXQJHQ

9RUUaWH

/JHLVWXQJHQ DQ $UEHLWQHKP
'8KUXQJVDXVJOHLFKVSRVWHQ
5%FNVWHOOXQJHQ XQG VRQV
$QIDKOXQJIHQ

6RQVWLJIHV

BWHXHUOLFKH 9HUOXVWYRUW
6XPPH

UELQGOLFKNHL

'"LUHN

6WDQ (UIROJ6/RQV

ZLUNVDPUJH

LQ (85 7VG HUIDVVWUI

6DFKDQODJHQ

JRUGHUXQJHQ DXV /LHIHUXQJ
XQG /HLVWXQJIHQ

9RUUBWH

/JHLVWXQJHQ DQ $UEHLWQHKP
'8KUXQJVDXVJOHLFKVSRVWHQ
5%FNVWHOOXQJHQ XQG VRQV
$QIDKOXQJIHQ

6RQVWLJIHV

BWHXHUOLFKH 9HUOXVWYRUW
6XPPH

@,

UELQGOLFKNHL
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SORUU=aWH

LQ (85 7VG

5RK +LOIV XQG %HWULHEVVWRIIH
8QIHUWLJH (UJHXJQLVVH

. XQGHQVSH]LILVFKH XQIHUWLJH /HLVWXQJHQ
9RUUDWVEHVWeQGH EHLP .XQGHQ

9RUUBWH

LQ (85 7VG $QKD

F IIIIF

ODWHULDODXIZDQG
$XI0TVXQJ YRQ :HUWEHULFKWLJXQJHQ DXI YH
6XPPH

H O9RUUaWH

'LHXIOTVXQJ YRQ :HUWEHULFKWLJIXGQHHQ*BXF KeHWN DUOIKMUHH 9 R
XQG EHWUHIIHQ LP :HVHQWOLFKHQ 9RUUsWH GLH ]XYRU DXI
DEJHVFKULHEHQ ZXUGHQ XQG GLH LQ VSeWHUHQ 3HULRGHQ Y

'LH 9RUWGAWHLP *HVFKoWR MBKUWRYHUaXYHUXQJVZHUW EHZHL
EHWUGBEH Q 7VG (85 7VGP *HVFKolWYMD &8

7VG (85 7VGHU :HUWPLQGHUXQJHQ QDFK HLQHU ,QGHUX
ZLHGHU DXIJHKROW

$XYHUGHP ZXUGHQ $EZHUWXQJHQ DXI GHQ 1MWWRYHU=aXYHUX
7V G (85 7TVFBUIDVVW 'LHVH $EZHUWXQJHQ ZXUGHQ DOV $

HUIDVVW

'"HU 3RVMVHEHQVSH]JLILVFKH XQIHUWLJH /HLVWXQJHQ EH]JLHKW
. XQGHQ YRU 2UW GXUFKJHI%KUW ZHUGHQ XQG EHLQKDOWHW
,QVWDOODWLRQ QHXHU $QODJHQ RGHU GLH (UZHLWHUXQJ 8S
JHUWLIJVWHOOXQJ GHU ,QVWDOODWLRQ VWHOOW LQ GHQ PHL)
. XQGHQYHUWUDJV GDU QDFK GHU “EOLFKHUZHLVH GLH 5HVW
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JRUGHUXQJHQ DXV /LHIHUXQJHQ X
VRQVWLJH NXUJIULVWLJIH 9HUPTJ

LQ (85 7VG

!

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX

9HUWUDJVYHUPTJHQVZHUWH -
"HUWEHULFKWLJXQJHQ -
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX(-HWWR
$NWLYH 5HFKQXQJVDEJUHQ]XQJ

(UVWDWWXQJ YRQ )RUVFKXQJV XQG (QWZLFN RVWHQ

*HOHLVWHWH $Q]DKOXQJHQ DQ /LHIHUDQWHQ
8PVDW]VWHXHUHUVWDWWXQJVDQVSUYFKH
6RQVWLJH )RUGHUXQJHQ

BRQVWLJH NXUJIULVWLJH 9HUPJJHQVZHUWH

6XPPH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /
9HUPTIJHQVZHUWH

JHQ XQG VRQVWLJIH N

'LH 9HU®BQGHUXQJ LQ GHQ VRQVWLJHQ )RUGHUXQJHQ L\
6FKDGHQVHUVDW]IRUGHUXQJ [XU%FEN]XI%KUHQ

=XI1%KUXQJHQ ]X :HUWEHULFKWLJXQJHQ DXI )RUGHUXQJHQ
EHWULHEOLFKHQ $XIZHQGXQJHQ DXVJHZLHVHQ (UWU&=JH
"HUWEHULFKWLJXQJHQ ZHUGHQ LQ GHQ VRQVWLPHQ EHWULH
*HVFKalWVMDXKWGHQ :HUWEHULFKWLIJXQJHQ DX85RUGHUXQJIHC
7VGHUIDVVW 6RZRKO LP *HMPKoDWFNMDKR 9RUMDKU ZDUHQ
"HUWDXIKROXQJHQ |X HUIDVVHQ

'LH :HUWEHULFKWLIJXQJHQ KDEHQ VLFK ZLH IROJW HQWZLFNH (

LQ (85 7ve F
"HUWEHULFKWLJXQJHQ ]XP -DQXDU

=X1%KUXQJ -
"HUWEHULFKWLJXQJHQ |XP "HIHPEHU -

$OWHUVVWUXNWXU YRQ EHUI®eOOLJHQ DEHU QLFKW ZHUWJH

LQ (85 7VG
7DJH %EHUIZOOLJ
OHKU DOV  7DJH %EHUI=OOLJ

m

$XI1JUXQG GHU ZHOWZHLWHQ JHRJUDILVFKHQ 6WUHXXQJ LVW ¢
JLHIHUXQJHQ XQG /HLVWXQJHQ GLYHUVLILILHUW 'HU .RQ]
6LFKHUKHLWHQ 1%U ILQDQJLHOOH 9HUPTJHQVZHUWH -HGRF
,QYHVWLWLRQVJY%WHUQ Y“%EOLFK EHLP 9HUNDXI YRQ $QODJ
$NNUHGLWLYH XQG $Q]DKOXQJHQ HLQJHIRUGHUW XP GDV .UH

Q HQWILHOHQ ]XP %LODQ]VWLFKGEY BNV OHLWQEIQW XIIGH G |
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG [HUVMDQMHIG QX QB HHQ W I L H
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GHU )RUGHUXQJHQ DXV J/LHIHUXQJHQ XQG /HLVWXQJHQ
.RQJHQWUDWLRQVULVLNRY ZHUGHQ YHUVFKLHGHQH +DQGHO
GLHVH GHP VHOEHQ H[WHUQHQ .RQJHUQYHUEXQG DQJHKJUHQ

,Q GHQ )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
JRUGHUXQJHQ 1%U GLH NHLQH 5LVLNRYRUBBRUJH THWURIIHQ
(85 7V GQWKDOWHQ 2EZRKO GLH MHZHLOLJHQ )RUGHU:
VLQG VLQG QDFK (LQVFKoW]XQJ YRQ $,:7521 GLHVH %HWU®GJI
GD NHLQH ZHVHQWOLFKH 9HUVFKOHFKWHUXQJ GHU .UHGLWIok

'HU .RQJHUQ EHPLVVW GLH :HUWEHULFKWLJXQJ I%U )RUGH
JHLVWXQJHQ DQKDQG GHU Y%EHU GLH /DXIJHLW HUZDUWHWE
(UIDKUXQJVZHUWHQ YHUZHQGHW GLH *HVHOOVFKDIW HLQ
YHUQDFKO&VVLIJHQGHYV $XVIDOOULVLNR DQJHSDVVW XP NXQ:
ZLUWVFKDIWOLFKH %HGLQJXQJHQ VRZLH HLQH (LQVFKaW]XQJ
SURJQRVWL]JLHUWHQ (QWZLFNOXQJ GLHVHU %HGLQJXQJHQ DP

%HL GHU % HVWLPPXQJ YRQ PYJOLFKHUZHLVH ZHUWJHPLQGHU\
EHU%FNVLFKWLIJW GHU .RQ]JHUQ GLH :DKUVFKHLQOLFKNHLW G
YRQ eEHUIeOOLIJNHLWHQ EHVWLPPWHU )RUGHUXQJHQ :HLW
J)eKLIJNHLW DOOHU 9HUWUDJVSDUWQHU LKUHQ 9HUSIOLFKWXC
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6ROQVWLJH ILQDQ]JLHOOH 9HUPT.

P DNWXHOOHQ *HVFKalWVMDKU XPIDVVHQ GLH VRQVWL.
9HUPJJHQVZHUWH ,QYHVWLWLRQHQ LQ )RQGYV

'LH =XVDPPHQVHW]XQJ GHU VRQVWLJHQ ILQDQ]JLHOOHQ 9HUF
XQG VWHOOHQ VLFK ZLH IROJW GDU

LQ (85 7VG
JLQDQJLHOOH 9HUPYJHQVZHUWH GLH HUIROJ P ]XP EHL]XOHJHQGHC
EHZHUWHW ZHUGHQ

QILH ]

6RQVWLJH ILQDQ]JLHOOH 9HUPYIJHQVZHUWH

'HU EHL]XOHJHQGH =HLWZHUW GHU ,QYHVWLWLRQHQ LQ )RQ
HUPLWGWHID®HU +LHUDUFKLHVWXIH HQWVSULFKW

=DKOXQJVPLWWHO XQG =DKOXQJV

LQ (85 7VG

.DVVHQEHVWDQG
*XWKDEHQ EHL .UHGLWLQVWLWXWHQ
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aT x/INIDIONR W H

"

'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=TXLYDOH
JHVWJIJHOGDQODJHQ PLW HLQHU /DXIJHLW YRQ ORQDWHQ RG
VRZLH ILQDQJLHOOH 9HUPJJHQVZHUWH GLH MHGHUJHLW LQ =
NTQOQHQ XQG QXU JHULQJHQ :HUW VWK ZOXFNOZ O UHQ HX@MANHSUUALEHK)
EHL]XOHJHQGHQ =HLWZHUW

*XWKDEHQ EHL .UHGLWLQVWLWXWHQ ZDUHQ ZHGHU ]XP %LOD
GHY 9RUMDKUHY DOV 6LFKHUKHLW KLQWHUOHJW
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(LIJHQNDSLWDO

*HIHLFKQHWHY .DSLWDO

LQ (85

*HJHLFKQHWHYV .DSLWDO 6WDQG DP
.DSLWDOHUKJKXQJ

*HJHLFKQHWHY XQG HLQJH]DKOWHYV .
(LJHQH $QWHLOH

$XVIHIJHEHQHV .DSLWDO

DQG DP '"HIHPEHU

'DV *UXQGNDSLWDO GHU $,;7521 6( VHW]W VLFK DXVVFKOLHYO
]IXVDPPHQ XQG zZzDU VRZRKO LP *HVFKeIWV DOV DXFK LP 9RUN
6WY“FNDNWLH HQWVSULFKW HLQHP UHFKQHULVFKHQ $QWHLO °

*HQHKPLJWH $QWHLOH

'LH JHQHKPLJWHQ $QWHLOH EHOLHIHQ VLFK LQNOXVLYH *
EHGLQJWHP (BSLWDO DXI (85

.DSLWDOUYFNODJH XQG DQGHUH 5“%FNODJHQ

'LH .DSLWDOU%FNODJH HQWK=aOW LP :HVHQWOLFKHQ $XIJHOG
NXPXOLHUWHQ 3HUVRQDODXIZDQG DXV $NWLHQRSWLRQVSU
9HUJYWXQJ

P *HVFKoalWVMBDXUGHQ OQHXH $NWLHQ GXUFK GLH $XV%E
$NWLHQRSWLRQHQ LP 5DKPHQ YRQ $NWLHQRSWLRQVSURJUDF
Q ZXUGHQ HLJHQH $NWLHQ LP 5DKPHQ GHV DQW
9HUJ%WXQJIJVSURJUDPPV EHUWUDJHQ

,P ODL ZXUGH HLQH 'LYLGHQEE®H L® H BRNWEYR®XVIHVFKY%2WWH
*HVDPWDXVVFKY“ZWWXQJVEHWUDJ DQ GLH $NWERQuUH GHU $,;
VG (85 7TVG

'DV LQ GHU (QWZLFNOXQJ GHV .RQ]JHUQ (LJHQNDSLWDOV GDI
GXUFK GHQ .RQJHUQ JHSM @D QW HWD FIXKKIDWWMA. JH (QWZLFNOXQJ
.RQJHUQV VLFKHU]XVWHOOHQ XQG GDV 9HUWUDXHQ GHU $
EHZDKUHQ ZLUG LP 5DKPHQ GHV .DSLWDOPDQDJHPHQWYV DQJ
]X HUKDOWHQ 'LHV ZLUG DXFK EHL GHU )HVWOHJIXQJ YR
EHU%FNVHEKWQIWUQ EHWUDFKWHW GLH .DSLWDODXVVWDWW X
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,P 6RQVWLJHQ (UJHEQLV HUIDVVWH (UWU=rJH XQ(

'LH LP 6RQVWLJHQ (UJHEQLV HUIDVVWHQ (UWU=sJH XQG $XIZzZ
*HVDPWHUJHEQLVUHFKQXQJ GDUJHVWHOOW

'HU $XVJOHLFKVSRVWHQ DXV GHU :osKUXQJVXPUHFKQXQJ XPI
B8PUHFKQXQJ GHU -DKUHVDEVFKO%VVH DXVOuQGLVFKHU
IXQNWLRQDOH :aKUXQJ QLFKW GHU (XUR LVW

P *HVFKolWVMIZKKWGHQ $XIZHQGXQJHQ DXV GHU B8PEHZH
OHLVWXQJVRULHQWLHUMEQ 30®QHRQ VQ +JHK® WRGEQLV HUIDV
$XIZHQGXQJI8® YRQG

(UJHEQLVY MH $NWLH

8QYHUZaVVHUWHYV (UJHEQLV MH $NWLH

=XU %YHUHFKQXQJ GHV XQYHUZeaVVHUWHQ (UJHEQLVVHV MI
GXUFKVFKQLWWOLFKH $Q]DKO GHU ZesKUHQG GHV %HULFKW
6WDPPDNWLHQ ]XJUXQGH JHOHJW

OHUZoVVHUWHY (UJHEQLVY MH $NWLH

'LH %HUHFKQXQJ GHV YHUZoaVVHUWHQ (UJHEQLVVHV MH $NV
GXUFKVEFKQLWWOLFKHQ $Q]JDKO GHU LP 8PODX| EHILQGOL
6WDPPDNWLHQ PLW HYHQWXHOOHP 9HUZoVVHUXQJVHIIHNYV
$NWLHQRSWLRQHQ LP 5DKPHQ GHV $NWLHQRSWLRQVSURJUDP

(UJHEQLV MH $NWLH -
-DKUHV%EHUVFKXVV GHU GHQ *HVHO Q GHU $,;7521 6(
IXUHFKHQEDU LVW LQ 7VG (85
*HZLFKWHWH GXUFKVFKQLWWOLFKH 6WDPPDNWLHQ |XP
=ZHFN GHU %HUHFKQXQJ GHV (UJHEQ NW L H
8QYHUZaVVHUWHYV (UJHEQLV MH $Nw LiNEONSo

]
9HUZBaVVHUWHV (UJHEQLV MH SNWLH [
-DKUHV%EHUVFKXVV GHU GHQ *HVHO Q GHU $,;7521 6(
IXUHFKHQEDU LVW LQ 7VG (85
*HZLFKWHWH GXUFKVFKQLWWOLFKH BWDPPDNWLHQ |XP
=ZHFN GHU %HUHFKQXQJ GHV (UJHEQ NWLH
9HUZBaVVHUXQJIVHIIHNW YRQ $NWLHQRSWEROHON
*HZLFKWHWH GXUFKVFKQLWWOLFKH BWDPPDNWLHQ |XP
=ZHFN GHU %HUHFKQXQJ GHV (UJHEQ NWLH YHUZeVVHUW
OHUZaVVHUWHV (UJHEQLV MH sNwLH BONSo
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,Q GHQ *HVFKoelWW\QEKUHEAVWDQGHQ NHLQH $NWLHQRSWLRQ
9HUZ oV VHHQW QR JH ZZLWGIHQ

,P *HVFKe|WVMDKU DOV $XVVFKY“ZWWXQJ DQ GLH *HVHOOVF!
YRUJHVFKODJHQH 'LYLGHQGH 14U GDV DP '"HIHPEHU HQGH
GHU QDFKVWHKHQGHQ 7DEHOOH HUIDVVW

LQ (85 7VG

'LYLGHQGHQ]DKOXQJ 1%U GDV BI®GH
*HVFKoIWVMDKMH(8BNWIB5 MH $NW
9RUJHVFKODJHQH 'LYLGH{EREMW GD
HQGHQGH *HVEBba | WWNHD BOI W I(B5  MH
$NWLH

JHLVWXQJHQ DQ $UEHLWQHKI

%YHLWUDJVRULHQWLHUWH 30=aQH

"HU .RQJHUQ JHZaKUW EHUHFKWLIJWHQ SUEHLWQHKP
$OWHUVYRUVRUJHPDYQDKPHQ LP 5DKPHQ YRQ YHUVFKLH
3HQVLRQVSOGoQHQ ,P *HYFKHIWYMPIGHU $X1ZDQG DXV %HLWUI
5DKPHQ YRQ EHLWUDJVRYEHQWLHAV® H®53 01 QHWGD X |

=XVaW]OLFK ]X GLHVHQ $OWHUVYRUVRUJHPDYQDKPHQ LVW G}
LQ GHQHQ HU WaWLJ LVW YHUSIOLFKWHW %HLWU=&JH LQ VW
OHLVWHQ 'DEHL LVW HLQ EHVWLPPWHU 3UR]JHQWVDW] GHU /F
]JDKOHQ 'LH 9HUSIOLFKWXQJ GHV .RQJHUQV EHVWHKW DOOHLC

/[HLVWXQJVRULHQWLHUWH 30=aQH

5%4FNVWHOOXQJHQ 1%U OHLVWXQJVRULBRWLHYWH 3HQVLRQV:
(85 7VBLQG XQWHU GHQ VRQVWLJHQ ODQJIULVWLJIHQ 5%FN\

SNWLHQEDVLHUWH 9HUJYaW X (

'HU .RQJHUQ YHUI%JW %EHU YHUVFKLHGHQH $NWLHQRSWI
6WDPPDNWLHQ DQ 9RUVWDQGVPLWJOLHGHU )%KUXQJVNU&=IV
.RQJHUQV DXVJHJHEHQ ZHUGHQ NYQQHQ 'DV 9RUVWDQGVYH!
DXFK GDV 9HUJ%WXQJVV\VWHP GHV ([HFXWLYH &RPPLWWHH G
ODQJIULVWLJ RULHQWLHUWH YDULDEOH 9HUJY%WXQJVEHVWDC
YROOVWuEQGLJ LQ $NWLHQ JHZosKUW ZHUGHQ
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'HU EHL]XOHJHQGH =HLWZHUW YRQ 3HUVRQDOOHLVWXQJHQ
*HIHQ]XJ [ Y% U GLH HUEUDFKWH /IHLVWXQJ JHZaKUWHQ
(LIJHQNDSLWDOLQVWUXPHQWH EHZHUWHW ZHOFKH DQKI
%YHZHUWXQJVPRGHOOHQ HUPLWWHOW ZHUGHQ

SNWLHQRSWLRQVSURJUDPPH

'"HU =HLWZHUW GHU $NWLHQRSWLRQHQ ZXUGH DQKDQG HLQHYV
,Q GHQ *HVFKolWXRBKUAXQUGHQ NHLQH QHXHQ $NWLHQRSWLR
DXIJHOHJW 'DV EHVWHKHQGH 3URJUDPP XXDP& LQLBEKMD %HULF
PHKU DXIZDQGVUHOHYDQW

$,;7521 $INWLHQRSWLRQVSURJUDPP

P ODL ZXUGHQ $NWLHQRSWLRQHQ ]XP $QNDXI YRQ 6WDI
]XJHWHLOWHQ $NWLHQRSWLRQHQ NYQQHQ GDEHL QDFK HLQ
-DKUHQ DXVJH%EW ZHUGHQ 'LH 2SWLRQHQ YHUIDOOHQ JHKQ -

%HGLQJXQJHQ GHV 3URJUDPPV YRQ ZHUGHQ GLH 2SWLRQF
GXUFKVFKQLWWOLFKHQ 6FKOXVVNXUVHV GHU OHW]WHQ
"HUWSDSLHUEYUVH YRU GHP *HZaoKUXQJVWDJ ]X]%JOLFK JH

'HJHPEHUQXQ@GWLRQHQ 1%U GHQ .DXI YRQ HEHQVR YLHOF
5DKPHQ GLHVHV 3URJUDPPV LP 8PODXI

=XVDPPHQIDVVXQJ GHU $NWLHQRSWLRQVSURJUD

'XUFKVFKQLWWOLFKHU
Q]DK O(ﬂNN%EXQJVSUHLV
$N LHQRSWLRQHQ(85
$,;7521
$NWLHQRSWL
6WDQG DP
P %HULFKWYV
DXVIJHY.EW
P %HULFKWYV
YHUIDOOHQ
BHULRGHQHQ
$XVEEDU DP
BHULRGHQHQ
$,:7521 $SNWLHQRSWLRQHQ DP '"H]HPEHU
$Q]DKO GHU
SRWHQ]JLHOOHQ $N WIUHF®& LWWOLFKH
DKU GHU $XVIRPEHEXQJIVSUMAWVMBBHKHQGHQ5SHSMWILARIDHTHLW LQ -DKUHQ
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/IDQJIULVWLJ RULHQWLHUW R \DWDWD@EOWH 9HUJYaW >
([HEXWLYH &RPPLWWHH

'"LH ODQJIULVWLJ RULHQWLHUWH HUIROJVDEK=QJLJH YL
9RUVWDQGVPLWIOLHGHU XQG DE GHP *HVFKa|lWVMDKU D X
YRQ $,;7521 EHVWLPPW VLFK GHU +fKH QDFK DQKDQG GHU
5HIHUHQ]SHULRGH HU]JLHOWHQ (UIROJH GHV $,;7521 .RQ]JHU
$,;7521 $NWLHQ JHZeKUW o©0EHU GLHVH $NWLHQ NYQQHQ GLI
(IHFEXWLYH &RPPLWWHH QDFK HLQHU YLHUM&aKULJHQ 6SHUU
S5HIHUHQ]SHULRGH YHUI¥%“JHQ 'LH ODQJIULVWLJHQ =LHOH ZHL
GXUFK GHQ $XIVLFKWVUDW IHVWJHOHJW 'DEHL ZHUGHAQ

S9RUVWDQGVPLWIJOLHG XQG OLWJOLHG GHV ([HFXWLYH &RPPL
HUW GHV =LHO /7, DOV 3URJHQWVDW] GHV JHQHKPLJWHQ
*HVFKe|lWVMDKU ]XJHWHLOW 'LH $Q]DKO GHU YHUIDOOEDUHDQ
DXV GHP '"XUFKVFKQLWW GHU 6FKOXVVNXUVH DQ DOOHQ %fU\
GHV 9RUMDKUHYV

'LH =LHOHUUHLFKXQJ ZLUG DQ GHQ .HQQJLIIHUQ .RQ]JHUQMDK
SHWXUQ NXU] 765 VRZLH DQ 1DFKKDOWLJNHLWV]LHOHQ JH
*HVDPWDNWLRQEHVUGHQGEMWMUHQ]SHULRGH XQG EHUHFKQHW
GHU .XUVHQWZLFNOXQJ ]X]%JOLFK EH]DKOWHU 'LYLGHQGH D
"HUW DP $QIDQJ GHU 5HIHUHQ]SHULRGH

'LH UHODWLYH *HZLFKWXQJ GHU =LHOH EHWU®=@JW 1%U GHQ
GHQ 765 XQG 1%U 1DFKKDOWLJNHLWV]LHOH ,Q GHU HUVWHF
GHU 5HIHUHQ]SHULRGH QDFK VWRQKY PZQE @ILMEOMH G HWHYR
([HFXWLYH &RPWDWWH#HAHK GLAKH =LHOHUUHLFKXQJ GHV /7, 1%U
$XIVLFKWVUDW IHVWJHVWHOOW 'DQQ ZHUGHQ GLH YHUIDC
=LHOHUUHLFKXQJ LQ XQYHUIDOOEDUH $NWLHQ]XVDJHQ JHZ
PD[LPDOH $Q]DKO YRQ XQYHUIDOOEDUHQ $NWLHQ]XVDJHQ LP
GHU ]X %HJLQQ GHU 5HIHUHQ]SHULRGH YHUIDOOEDU ]XJHVDJV

1DFK $EODXI GHU YLHUMoKULJHQ 6SHUUIULVW ZHUGHQ GLH $
DQ GLH HQWVSUHFKHQGHQ OLWJOLHGHU GHV ([HFXWLYH &RPP

'HU EHL]XOHJHQGH =HLWZHUW GHU DQWHLOVEDVLHUWHQ

(LJHQNDSLWDOLQVWUXPHQWH ZLUG “%EHU GHQ (UGLHQXQJV]H
HQWVSUHFKHQGH $QSDVVXQJ LP (LJHQNDSLWDO YRUJHQRPPH
JHZeKUWHQ $NWLHQ ZLUG DXI GHU *UXQGODJH HLQHV PD
%HU%FNVLFKWLIXQJ GHU $XV%EXQJVEHGLQJXQJHQ ]X GHOQF
EHZHUWHW %HL GHU %HUHFK@XQ¥KLUZHNBHQIWEXKH WIXQE H C
EHU%FNVLFKWLJW 'LH .HQQJLIIHU 765 IOLHYW DOV ODUNWI
EHL]JXOHJHQGHQ =HLWZHUWV DP %HZHUWXQJVVWLFKWDJ }
PDUNWEDVLHUWHQ $XV%EXQJVEHGLQJXQJHQ %EHUSUYIW

(UGLHQXQJV]JHLWUDXPV VHLQH 6FKoW]XQJ EH]%JOLFK GHU $Q
,OGHUXQJHQ GHU XUVSU%QJOLFKHQ 6FKoW]XQJHQ ZHUGHQ V
HUIDVVW XQG HLQH HQWVSUHFKHQGH $QSDVVXQJ LP (LJHQND
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,Q GHU IROIJHQGHQ 7TDEHOOH ZHUGHQ GLH ZHVHQWOLFKHQ 32
ORQWH &DUOR 6LPXODWLRQ ]XU ODQJIULVWLIJHQ YDULDEOH¢«
XQG GDUJHVWHOOW

AR AVIDION g, /7, TUDQFKH

7DJ GHU *HZaKUXQJ

$NWLHQNXUV DP 7DJ GHU *HZaKUKOUL A
/QGH[VWDQG 9HUJOHLFKVXQWHU QKBGO
SLVLNRORVHU =LQVVDW] N
9RODWLOLWaW $,;7521 e
9RODWLOLWEW 9HUJOHLFKVLQGH
_RUUHODWLRQ $,:7521 ,QGH[ [
%HL]XOHJHQGHU =HLWZHUW 765
%HLIXOHIJHQGHU =HLWZHUW GHU [SODINONALDORKEN

K
K

)% U GDV *HVFKolWVMDKU EHVWHKHQ ]ZHL *HZoKUXQJVWD.
GDV ([HFXWLYH &RPPLWWHH HUVW ]X HLQHP VSoWHUHQ =t
$QQDKPHQ ]XU 9RODWLOLW=EW XQG .RUUHODWLRQ ]ZLVFKH
9HUJOHLFKVJUXSSH ZXUGHQ DXI %DVLV KLVWRULVFKHU .XUVH

,P 5DKPHQ GHU /7, 7TUBQF&HH, 9ORUVWDQGVPLWJOLHGHU ZXUC(
*HZeKUXQJ YHUIDOOEDUH $NWLHQ]XVDJHQ PLW HLQHP JHZLF
EHL]IXOHIJHQGHQ =HLWZHSUR BEXWVRDQPH8PHZaKUW /7, TUDQFKH
YHUIDOOEDUH $NWLHQ]XVDJHQ PLW HLQHP JHZLFKWHWHQ
=HLWZHUWH YR@UR®5=XVDJH ,P 5DKPHQ GHUI“U, GUDQFKH |,
OLWIJOLHGHU GHV ([HFXWLYH &RPPLWWHH ZXUGHQ DP 7DJ GH
SNWLHQ]XVDIJHQ PLW HLQHP JHZLFKWHWHQ 'XUFKVFKQLWW (
(85 SUR =XVDJH JHZ=aKUW /7, 3BDQFEB&H GHU MHZHLOLJE
5HIHUHQ]SHULRGHQ ZHUGHQ GLH YHUIDOOEDUHB]ZNWLHQ]XVI
LQ XQYHUIDOOEDUH $NWLHQ]XVDJHQ JHZDQGHOW RGHU Yt

P *HVFKolWVMDWKIDE VLFK HLQ 3HUVRQDODXIZDQG DXV DO
9HUJ%WXQJIHQ PLW $XVJOHLFK GXUFK (L{BRNDSLMWEOLQVW U X

(85 7VEBU 3HUVRQDODXIZDQG DXV DNWLHQEDVLHUWH!
$QWHLO GHU ODQJIULVWLJHQ YDULDEOHQ 9HUJ¥%WXQJ GHV 9F
LQ $NWLHQ DXVJIHIDKGWNM QWG VLHKH
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5% FNVWHOOXQJHQ
(QWZLFNOXQJ XQG =XVDPPHQVHW]XQJ GHU 5%4FNVWHOOXQJHQ

LQ (85 7VG NXUJIULUD/QJIULVWLIJ

3HUVRQDO
*HZaKUOHLVWXQJHQ
6RQVWLJIH

6XPPH

3HUVRQDOUY%FNVWHOOXQJHQ

'LH 3HUVRQDOUY%FNVWHOOXQJHQ EHLQKDOWHQ LP :HVHQWC
*HKDOWVNRVWHQ $EILQGXQJHQ XQG VRQVWLJH YDULDEOH
9HUELQGOLFKNHLWHQ

*HZeKUOHLVWXQJHQ

8QWHU GHQ *HZaKUOHLVWXQJHQ ZHUGHQ GLH ZsKUHQG GHL
JHVFKeW]WHQ XQYHUPHLGEDUHQ .RVWHQ 1¥%U /LHIHUXQJ YRQ
HUIDVVW

BRQVWLJH 5%FNVWHOOXQJHQ

'LH VRQVWLJHQ 5%FNVWHOOXQJHQ HQWKDOWHQ LP :HVHQWO!
1%U HPSIDQJHQH 'LHQVWOHLVWXQJHQ ,Q GLHVHP 3RVWHQ VLC
HQWKDOWHQ

(V ZLUG HUZDUWHW GDVV VRZMKO/ |XRFK |>HRHP E'HM@HPIEH U

NXU]JIULVWLIJHQ 5%FNVWHOOXQJHQ LQQHUKDOE HLQHV -DKUH
HINOXVLYH GHU 3HQVLRQVU%ENVWHOOXQJHQ LP :HVHQWOLF
GHP MHZHLOLJHQ %LODQ]VWLFKWDJ LQ $QVSUXFK JHQRPPHQ Z
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OHUELQGOLFKNHLWHQ DXV /LHIHUX
XQG VRQVWLJIJH NXU]JIULVWLJH 9HU

'LH OHUELQGOLFKNHLWHQ VHW]HQ VLFK ZLH IROJW ]XVDPPHQ

LQ (85 7VG

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
6RQVWLJH 9HUELQGOLFKNHLWHQ DXV =XVFK1/4-
.XU]JIULVWLJH /HDVLQJYHUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ /RKQ XQG .LUFKHQVW-]LDOYHUVLFKHUXQJ

QJHQ

9HUELQGOLFKNHLWHQ 8PVDW]VWHXHU s
6RQVWLIH 9HUELQGOLFKNHLWHQ e
6RQVWLJIH NXUJIULVWLJIH 9HUELQGOLFKNHLW HON
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG -QJHQ XQG
VRQVWLJIH NXUJIULVWLJH O9HUELQGOLFKNHLW

'LH 9HU=eQGHUXQJ LQ GHQ VRQVWLJHQ 9HUELQGOLFKNHLW
YHUVFKLHGHQHQ /LIHQ]YHUELQGOLFKNHLWHQ

'"HU %XFKZHUW GHU 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ
NXUJIULVWLIJHQ 9HUELQGOLFKNHLWHQ HQWVSULFKW DQQuKH
DXV /LHIHUXQJHQ XQG /HLVWXQJHQ =XVFK¥%VVHQ 6WHXHUQ
KDEHQ LQ GHU 5HJHO HLQ@DIMKORQFK](HOIJPRQ GHU EHWUHIIH
RGHU (UKDOW GHU 'LHQVWOHLVWXQJ

'LH NXUJIULVWLJHQ /HDVLQJYHUFEH)GORERNKWWHEY ZHUGHQ LQ

J)LODQJLQVWUXPHQWH

1oKHUHV ]X GHQ ZHVHQWOLFKHQ 5HFKQXQJVOHJIJXQJVJIUXQG)
%HZHUWXQJVIJUXQGODJHQ ]XU (UVWHOOXQJ GHV .RQ]JHUQDEVF
VRQVWLJIHQ 5HFKQXQJVOHJXQJVIJUXQGVaW]H GLH UHOHYDQW
VLQG VEHEQBHDXMHUNLFKWOLFK

=LHOH GHV .UHGLWULVLNRPDQDJHPHQWYV

'HU .RQJHUQ YHUVXFKW GLH (IIHNWH DXV DOOHQ 5LVLNHQ
7UDQVDNWLRQHQ DXIWUHWHQ NYQQWHQ ]X PLQLPLHUHQ :L
$XIGHFNXQJ GHU /LTXLGLWoWV .UHGLW =LQV XQG :uKU)
ODXIHQGHQ *HVFKaIlWVWaWLIJNHLW GHV .RQ]JHUQV HUJHEHQ N

'DV |JHQWUDOH ODQDJHPHQW GHV $,;7521 .RQ]JHUQV NRRUGLQI
XQG LQWHUQDWLRQDOHQ )LQDQJLQVWLWXWLRQHQ 'DUY%EHU
PLWWHOV LQWHUQHU 5LVLNREHULFKWH GLH ILQDQJLHOOHQ
*HVFKalWVWeWLINHLW  GHV .RQ]JHUQV 'DV % HULFKW\
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(LOWULWWVZDKUVFKHLQOLFKNHLW XQG GDV $XVPDY GHU I
XPIDVVHQ DOOH $VSHNWH GHV 8QWHUQHKPHQV HLQVFKOLHY

ILTXLGLWeWVULVLNHQ

JLTXLGLWoWVULVLNR LVW GDV 5LVLNR GDVV GHU .RQJHUQ QL
RGHU JXN%QIWLIJHQ 9HUSIOLFKWXQJHQ DXIJUXQG PDQJHOQC
OLWWHOQ QDFK]XNRPPHQ 'LH 6WHXHUXQJ YRQ /LTXLGLWoW
$XIJDEHQ GHU $,;7521 6( $XI GHU *UXQGODJH HLQHU UH
JLTXLGLWoWVSODQXQJ ZHUGHQ GLH =DKOXQJVIoKLINHLW XQ!
GHV .RQ]JHUQV MHGHU]JHLW VLFKHUJHVWHOOW

=XP '"HIJHPEHKIDWWH G HNHLRQHHUVMQNYHUELQG®ILFKNHLWHQ

'"LH XQJHQXWIMMAID]LOLWaW GLH HUVWPDOLJ LP *HVFKalWVMEC
EHOaXIW VLFK]HWPEHUDX85 IM®DQ]LHOOH 9HUELQGOLFKN
+TKH YRR 7VG (85 7VBHVWDQGHQ DXV 9HUELQGOLFK
JLHIHUXQJHQ XQG /HLVWXQJHQ VRZLH VRQVWLJHQ NXUJIULV
LQQHUKDOE HLQHV -DKUHV Is00OLJ VLQG 'LHVH VLQG ]XVDPP
DXWQPHUNXQBHMUVLFKWOLFK 'LH ODQJIULVWLJHQ 9HUELQGO
JHDVLQJYHUELQGOLFKNHLWHQ XQG VRQVWLJHQ O9HUELQGOL
JULVWLINHLWHQ GHU ODQJIULVWLJHQ(88DVLQ3IYEBUELQGOLFKN
(85 7 VIV WOIPGIUNXBHVFKULHEHQ 6RQVWLJH ODQJIULVWLJF
LQ +TKH8BRQ 7VG (85 7VEEDEHQ HLQH )sOOLJIJNHLW YRQ 080Q
-DKU

=XP 'HIHPEHUKLHOW GHUY85RQJHUQ@W® %DQNHLQODJHQ XQ
J)LODQJLQYHVWLBA RQHQ 7VGLH VLK QMBEMNGIQ | XQG
EHVFKULHEHQ ZHUGHQ

WRQLWaeWVULVLNR

JLOQDQ]LHOOH 9HUPJJHQVZHUWH GLH HLQHP DOOJHPHLQHQ %
JRUGHUXQJHQ DXV  /LHIHUXQJHQ XQG J/HLVWXQJHQ
=DKOXQJVPLWWHOGTXLYDOHQWH VRZLH VRQVWLJH ILQDQ]LH
JLODQJLQYHVWLWLRQHQ

'HU .RQJHUQ KoOW VHLQH =DKOXQJVPLWWHO =DKOX
JLODQJLQYHVWLWLRQHQ EHL )LQDQJLQVWLWXWHQ PLW HLC
ODQDJHPHQW GHV .RQJHUQV I%KUW HLQH 5LVLNRHLQVFKaW]X
PLW GHP *HVFKolWVEH]LHKXQJHQ XQWHUKDOWHQ ZHUGHQ X
.UHGLWOLQLHQ EHL GHQ HLQ]JHOQHQ )LQDQJLQVWLWXWHQ IH
XQG 6WHXHUXQJ YRQ 5LVLNRNRQJHQWUDWLRQHQ ZHUGHQ GLF
3U%IXQJ XQWHU]JRJHQ

'DV PD[LPDOH (QJDJHPHQW GHV .RQJHUQV LP +LQEOLFN D
*HVDPWEHWUDJ GHU )RUGHUXQJHQ )LQDQ]JDQODJHQ XQG %
$OPHUNXGIHOXQGEHVFKULHEHQ ZHUGHQ

JRUGHUXQJHQ GLH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHU
$QPHUNXEHVFKULHEHQ PD[LPDO ELV ]X LKUHP EHL]XOHJHC
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.UHGLWULVLNR DQJHWHAKGHW RHUGHQHULYDWH RGHU 8KQOL
]XU 5HGX]LHUXQJ GHV .UHGLWULVLNRY HLQJHVHW]W XQG HV
9HUBQGHUXQJ GHV EHL]XOHJHQGHQ =HLWZHUWHV LP *HVF
.UHGLWULVLNR ]XUHFKHQEDU Z&oUH

ODUNWULVLNR

'XUFK VHLQH *HVFKolWVDNWLYLWaWHQ LVW GHU .RQJHUQ :HF
DXVJHVHW]W =LQVeQGHUXQJVULVLNHQ VLQG DOV QLFKW ZH
QXU LQ JHULQJHU +YKH =LQVHUWU®BJH HUZLUWVFKDIWHW 'HU
JLODQJLQVWUXPHQWH XP =LQVULVLNHQ ]X VWHXHUQ 7DJHV
%DQNHQ GHV 8QWHUQHKPHQV ]X GHQ Y“EOLFKHQ ODUNW]LQV)\
$QODJH GHU OLWWHO 1%U GHQ MHZHLOLJHQ =HLWUDXP XQ
JLODQJLQYHVWLWLRQHQ GHV .RQ]JHUQV HUIROJHQ LQ )RQGV |
XQG VLQG GHQ ODUNWZHUWEQGHUXQJHQ GLHVHU )RQGV DXV,
KDEHQ VLFK LQ GHU (LQVFKoW]XQJ %HZHUWXQJ XQG 6WH )
ZHVHQWOLFKHQ ,QGHUXQJHQ HUJHEHQ

JUHPGZoKUXQJVULVLNHQ

=XU $EVLFKHUXQJ GHV :HFKVHONXUVULVLNRV NDQQ GHU .R
GHULYDWLYHQ )LQDQJLQVWUXPHQWHQ YHUZHQGHQ 'LHV XPII
]XU $EVLFKHUXQJ GHV :HFKVHONXUVULVLNRVY DXV GHP ([SRU
5LVLNHQ I1%U GHQ .RQ]JHUQ HUJHEHQ VLFK DXV :HFKVHONXUVV
%ULWLVFKHQ 3I1XQG &KLQHVLVFKHQ 5HQPLQEL -DSDQLVFKH;
VRZLH LP 9RUMDKU ZXUGHQ NHLQH 'HYLVHQWHUPLQJHVFK=aIW|

'LH %XFKZHUWH GHU ]XP 6WLFKWDJ LQ )UHPGZaKUXQJ DXVJH.
9HUELQGOLFKNHLWHQ VWHOOHQ VLFK ZLH IROJW GDU

9HUPYJHQVZHUWH 9HUELQGOLFKNHLWHQ
LQ (85 7VG

86 'ROODU
%ULWLVFKH 3
&KLQHVLVFKH
-DSDQLVFKHU

‘HFKVHONXUVULVLNHQ ZHUGHQ UHJHOPoYLJ YEHUSU%IW
6HQVLWLYLWaeWVDQDO\WVHQ Y“EHUZDFKW

JUHPGZoKUXQJVVHQVLWLYLWaWVDQDO\VH

'"HU .RQ]JHUQ LVW GXUFK VHLQH ZHOWZHLWHQ $NWLYLWaWHQ
GXUFK 86 'ROODU %ULWLVFKH 3IXQG -DSDQLVFKHQ <HQ XQG

'LH IROQ 7DEHOOHQ JHLJW GLH 6HQVLWLYLWaW GHV 8QWHUQH
'"HUWBQGHUXQJ GHV (XURV JHJHQ%EHU GHP 86 'ROODU %U
SGHQPLQEL XQG -D =XVoW]OLFK ZLUG VHLW GLHVHP -DKU G|
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B8QWHUQHKPHQV I1%U GHQ )DOO HLQHU LJHQ :HUWoQGHUXQJ
(XUR %ULWLVFKHQ 3I1XQG &KLQHVLVFKHQ 5HQPLQEL XQG -DS
=DKO ZHLVW DXI HLQHQ $QVWLHJ GHV -DKUHVHUJHEQLVVHV F
GHV -DKUHVHUJHEQLVVHV KLQ

"HUWDQVWLHJ GHV (XUR
XP 86" :sKUXQJ*%3 :aKUXQDbBO0% :aKUXQJ-3< :aKUXQJ

LQ (85 7VG

*HZLQQ RGHU XVW

"HUWDQVWLHJ GHV 86"
XP (85 :aKUXQJ*%3 :aKUXQXB0% :oKUXQJ-3< :aKUXQJ

LQ (85 7VG

*HZLQQ RGHU XV W

"HUWYHUOXVW GHV(XUR
XP 'oKUXQJ*%3 :aKUXQFB0% :oaKUXQJI-3< :aKUXQJ

LQ (85 7VG
2100 Ron o

"HUWYHUOXVW GHV 86"
XP (85 v KUXQJ*%3 :sKUXQBO0% :sKUXQJ-3< :aKUXQJ

LQ (85 7VG
42100 ron -

'LH 6HQVLWLYLWoWVDQDO\VH UHSUoVHQWLHUW DXVVFKOLI
%LODQ]VWLFKWDJ 6LH HUPLWWHOW VLFK DXV HLQHU LJF
9HUPJJHQVZHUWH XQG 9HUELQGOLFKNHLWHQ ZHOFKH ]XP
%ULWLVFKH 31XQG &KLQHVLVFKH 5HQPLQEL -DSDQLVFKHQ =<
HQWVSUHFKHQGHQ .RQ]JHUQJHVHOOVFKDIWHQ HUJHEQLVZLL
XPJHUHFKQHW ZHUGHQ 'LH 6HQVLWLYLWoWVDQDO\VH EHVFK!

LJHQ $EZHLFKXQJ GHV DP %LODQ]VWLFKWDJ J%OWLJHQ :HF
GHQ (IITHNW HLQHU QDFKKDOWLJHQ LJHQ 9HUBQGHUXQJ GHL
*HVFKolWVMDKU ZLHGHU

%HL]XOHJHQGHU =HLWZHUW XQG 9HUWUDJVYHUP

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOeTXLYDOHQWH .U
IRUWJHI%ZKUWHQ $QVFKDIIXQJVNRVWHQ DQJHVHWIW 'LH VRQ\
XPIDVVHQ LQ GHQ *HVFX@GGBGNVMOKRIHIYZLUNVDP ]XP EHL]XOHJ
=HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH
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=80 .21

$1+%1~

JRUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQ DXV /L

IRUWJIHIY“KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW ZF
NWXFKZHUW

%HL )RUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQ PLW HLQHU 5H\
HLWZHUW GHP

GLH ]X

J)LOQDQ]JLHOOH 9HUPYJHQVZHUWH

LQ (85 7VG

YDOHQWH
6RQVWLJIH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

XQG
TXL

W
w

DKOXQJVPLWWHO
DKOXQJVPLWWHOR®

LVWLJH ILQDQJLHOOH

HUXQJHQ XQG

GHUXQJHQ

HVDPW

JLOQODQJLHOOH 9HUELQGOLFKNHLWHQ

LQ (85 7VG

KNHLWHQ DXV /LHIHUXQJHQ XQG

OLFKNHLWHQ XQG

LVWLJH /H
LJH 9HUEL

(V)
VW
.XUJIULVWLJH /HDVLQJYHUELQGOLFKNHLWHQ

J
*HVDPW

JLOQODQJLHOOH 9HUPJJHQVZHUWH

LQ (85 7VG

YDOHQWH

6RQVWLJH ILQDQJLHOOH 9HUPTJHQVZHUWH

ODQJIULVWLJIH ILQDQ]JLHOOH
ZHUWH

HUXQJHQ XQG
H

GHUXQJHQ

HVDPW
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JLODQJLHOOH 9HUELQGOLFKNHLWHQ

LQ (85 7VG N
9HUELQGOLFKNHLWHQ DXV /LHIHU
/H
/D

VWXQJHQ

L
QJIULVWLIH /HDVLQJYHUELQGOLFKNHLWHQ
XQG VRQVWLIH 9HUELQGOLFKNHLWHQ

XUJIULVWLIJH /HDVLQJYHUELQGOLFKNHLWHQ
*HVDPW

%HL GHQ ]X IRUWIJHI“ZZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWF
XQG ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ VWHOOW GHU
1eKHUXQJVZHUW |IY%4U GHQ EHL]XOHJHQGHQ =HLWZHUW GDU

(UKDOWHQH .XQGHQDQ]DKOXQ
9HUWUDJVYHUELQGOLFKNHLW

9HUWUDIJVYHUELQGOLFKNHLWHQ DXV HUKDOWHQHQ .XQGHAQI
$Q]DKOXQJ YHUWUDJOLFK YHUHLQEDUW ZXUGH XQG GLHVH $
GHYV 9HUWRRIMKQGHQ JHOHLVWHW ZLUG RGHU VLH HLQHQ
=DKOXQJVDQVSUXFK GDUVWHOOW ®ecEOLFKHUZHLVH ZHUGHQ

$Q]IDKOXQJ YHUHLQEDUW

$,;7521 HUIDVVW GLH 9HUELQGOLFKNHLW XQG HOLPLQLHUW G
UHDOLVLHUW ZHUGHQ ELV GLH 9HUELQGOLFKNHLW YROOVW:
9HUWUDJVVDOGHQ 14U HUKDOWHQH $Q]J]DKOXQJHQ VSLHJHOC(
XQGHQDXIWU=JH ZLGHU

9RQ GHQ ]XP {BGHKEGHMWY MEKLODQ]LHUWHQ 9HUWUDJVYHUELQG
HUKDOWHQHQ $Q]DKOXQ8HQ LQ +7MRBUBRQ LP -DKU
8PVDW]HUOYVH L@5+TKH YRQHDOLVLHUW 9RQ GHQ ]XP (Q
*HVFKalWVMBEUWDW]LHUWHQ 9HUWUDJVYHUELQGOLFKNHLWHQ
LQ +TKH(8BRQ 7ZEUGHQ LP -BRUDW]HUOYJVH (183 +fKH YRQ
7VGUHDOLYRHWUMVFKeIWVMEZKUGHQ NHLQH 8PVaW]H D
JHLVWXQJVYHUSIOLFKWXQJHQ HUIDVVW GLH LQ 9RUMDKUHQ +

$,:7521(6&+,)76%(5,&+7
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/IHDVLQJ

/HDVLQJYHUK=eOWQLVVH DOV /HDVLQJQHKPHU

'LH XQGLVNRQWLHUWHQ /HKDEHI YRIUFLQGK ) E QD H L WHHLQV H Q

LQ (85 7VG

%LV ]X HLQHP -DKU
1DFK HLQHP -DKU ELV ]X 1%QI -DKUH QU
1DFK 1%Ql -DKUHQ
6XPPH

$QPHUNXBQWKACRQ)BEH JHIRUGHUWHQ $QJDEHQ ]X GHQ $EVF
JHDVLQJYHUPJJHQVZHUWH QDFK GHQ ]XJUXQGH OLHJHQGHQ $
JHDVLQJYHUPYJJHQVZHUWHQ XQG GHP %XFKZHUW GHU /HDVLQ
%HULFKWVSHULRGH

LQ (85 7VG

$XIZHQGXQJIJHQ 1%U

.XUJIULVWLJH /HDVLQJYHUK=aOWQLVV
JHULQJZHUWLJH 9HUPYJHQVZHUWH

=DKOXQJHQ I1%U

XUJIULVWLJH /HDVLQJYHUKaOWQLVV
JHULQJZHUWLJH 9HUPYJHQVZHUWH

/HDVLQJYHUELQGOLFKNHLWHQ
=LQVHQ I%U /HDVLQJYHUELQGOLFKNH
=DKOXQJVDEIOXVV I%U /HDVLQJYHUK

QJYHUK=eOWQLVVH Y“EHU

QIJYHUK=eOWQLVVH Y4EHU

$,;7521 KDW ,)56 EHL GHU %LODQ]JLHUXQJ YRQ NXUJIULV
JHULQJZHUWLJHQ /HDVLQJYHUWU=sJHQ DQJHZDQGW XQG GLH
YHUEXFKW (LQ ©KQOLFKHU %HVWDQG DQ NXUJIULVWLJHQ
%HULFKWV]HLWSXQNW

'HU .RQ]JHUQ PLHWHW EHVWLPPWH *HE&XGH $QODJHQ XOQ
YHUVFKLHGHQHU /HDVL@JHLQHIMHDPED QXN PHHWBILQEDUXQJIJHQ EH
OLHWYHUOBQJHUXQJVRSWLRQHQ VHLWHQV GHV .RQJHUQV .
=DKOXQJVDEIO%VVHQ LQLGHAHBXNYHY WURLQEDYXQIJHQ KDEHQ
HLQH /DXIJHLW ]J]ZLVFKHQ HLQHP XQG ]HKQ -DKUHQ ,Q NHLQ!
EHGLQJWH OLHW]DKOXQJHQ YRUJHVHKHQ

$,:7521(6&+,)76%(5,&+7
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6RQVWLJIJH 9HUSIOLFKWXQJF

LQ (85 7VG
9HUSIOLFKWXQJHQ DXV ,QYHVWLWLR DQODJHQ

6RQVWLJHV %HVWHOOREOLJR e

6RQVWLIH 9HUSIOLFKWXQJHQ

(YHQWXDOVFKXOGHQ

,P SDKPHQ GHV JHZYKQOLFKHQ *HVFKelWVEHWULHEV LVW GH
SHFKWVVWUHLWLIJNHLWHQ RGHU NDQQ PLW .ODJHQ EHGURKW
6DFKYHUKDOWH UHJHOPoYLJ XQWHU %HUY“FNVLFKWLJXQJ DO
XQG GHU $EGHFNXQJ PYfJOLFKHU 6FKeGHQ GXUFK 9HUVLFKHL
DQIJHPHVVHQH 5%FNVWHOOXQJHQ (V ZLUG QLFKW HUZDUWHMW
ZHVHQWOLFKHQ (LQIOXVV DXl GLH 9HUPYJHQV (UWUDJV XQG

$,:7521(6&+,)76%(5,&+7
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IDKHVWHKHQGH 8QWHUQHKPHQ X

'LH QDKHVWHKHQGHQ 8QWHUQHKPHQ GHU $,;7521 6( VLQ

=X GHQ QDKHVWHKHQGHQ 3HUVRQHQ GHV .RQJHUQV JHK
$XIVLFKWVUDWVPLWJOLHGHU VRZLH LKUH QDKHQ $QJHKYJULJH

'LH6%* %HWHLOLJIJXMQN HEEHQIDOOV HLQ QDKHVWHKHQGHV 8Q
*HVHOOVFKDIW YRQ HLQHU QDKHVWHKHQGHQ 3HUVRQ GHU
ZXUGHQ ZHGHU LP *HVFKalWVMDKU QRFK LP 9RUMDKU *HVFKa|

'LH $QJDEHQ ]XU 9HUJY%WXQJ GHV ODQDJHPHQWYV LQ 6FKO%V VI
VLFK ZLH IROJW GDU

LQ (85 7VG

OLWIJOLHGHU GHV 9RUVWDQGYV
.XUJIULVWLJ 1eOOLJH /HLVWXQJHQ
$NWLHQEDVLHUWH 9HUJ¥%WXQJ

OLWJOLHGHU GHV $XIVLFKWVUDWYV

.XUJIULVWLJ 1eOOLJH /HLVWXQJHQ D JYaWXQJ

6XPPH

'LH $QJDEH GHU DNWLHQEDVLHUWHQ 9HUJ¥»“WWXQJ EH]JLHKW V1
GHU YHUIDOOEDUHQ $NWLHQ]XVDJHQ ]XP 7DJ GHU *HZaKUXC(
$QWHLOH VRZLH GHUHQ EHL]XOHJHQGHU =HLWZHUW ]XP =HLW
$QPHUNXHQWQRPPHQ ZHUGHQ

=XU ,QGLYLGXDOLVLHUXQJ VRZLH ]X ZHLWHUHQ 'HWDLOV C
$XIVLFKWVUDWVPLWJOLHGHUQ ZLUG DXI GHQ 9HUJY“WXQJVEHI

)%U IU%KHUH 9RUVWDQGVPLWJOLHGHU EHVWHKHG@V3EHQVLRQVL
(85 7VG
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. RQJHUQXQWHUQHKPHQ
'LH $,;7521 6( %4EW HLQHQ EHKHUUVFKHQGHQ (LQIOXVV DXI IR
DXV

LJH $QWH
7RFKWHUJHVHOOVFKD]IVBHQ *HVHO(

$QWHLO [XP

$,;7521 /WG *URYEULWDQQLH(
$,;7521 .RUHD &R 6WGNRUHD
$,;7521 . . -DSDQ
$,;7521 &KLQD /WG&KLQD
$,;7521 7DLZDQ &R/ DWZ® Q

$,;7521 ,QF 86%

$,;LQQR /WG *URYEULWDQGQLH

$,;7521 0DOD\VLD 6BQDWKD

$,;7521 6 5 / ,WDOLHQ

$,;7521 % 9 1LHGHUODQGH

1ILFKW LJIH

7RFKW VHOOVFKDIWHQ GHU $QWH $QWHLO ]XP

6LW] GHU *HVHOQ(

H
$3(9% +ROGLQJV /WBRYEULWDQQLH(

$3(9% 6( '"HXWVFKODQG
$3(9% &R /WG 6% GNRUHD
EHILQGHW VLFK VHLW GHP -DQXDU LQ /LTXLGDWLRQ

$QWHLO QL 1LFKW
EHKHUUVF EHKHUUVFKHQGHU
$QWHLOH $QWHLO

(85 7VG

$3(9% *UXSH
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(UHLJQLVVH QDFK GHP %LODOQ]

1DFK GHP %LODQ]VWLFKWDYUGH HEHLPEHIHLZLOOLJHQSURJUDP
3HUVRQDOUHGXNWLRQ YHUHLQEDUW 'DI%U ZHUGHQ $XIZHQ
HLQVWHOOLJHQ OLOOLRGIN@OBWHWWUDJIV LQ

SEVFKOXVVSU%IHUKRQRUDL

'DV LP .RQJHUQDEVFKOXVV DOV $X1ZDQG HUIDVVWH +RQRUDU
.30* $* :LUWVFKDIWVSUYIRQHGHUWH VONKKDHVIROJW

LQ (85 7VG

1%U GLH $EVFKOXVVSU%IXQJ

1%U DQGHUH %HVWaWLIXQJVOHLVWXQJIHQ
1%U 6WHXHUEHUDWXQJVOHLVWXQJHQ

1%U VRQVWLJH /HLVWXQJHQ

6XPPH

IIIIF

P *HVFKolWVMDKQG HQWKDOWHQ GLH +RQRUDUH 1%l
%HVWeWLIXQJVOHLVWXQJHQ +RQRUDUH 1%U GLH 3U%IXQJ GH
GHU DE GHP *HVFKBIOW MDRKWWIULHUWHU 1DFKKDOWLJNHLWVE
LOQWHIJULHRIWDNWMXHOOHQ *HVFKolWVMDKU EHLQKDOWHQ GL
%HVWaWLIXQJVOHUBNXQEHQ Y8 UJIDQJIJHQH *HVFKaIWVMDKU EH

OLWDUEHLWHU

'"HGXUFKVFKQLWWOLFKH 3HUVRQDOEHVWDQG HQWZLFNHOWH

9HUWULHE
JRUVFKXQJ XQG (QWZLFNOXQJ
BURGXNWLRQ XQG 6HUYLFH
9HUZDOWXQJ

$UEHLWQHKPHU

9RUVWEoQGH

$XV]XELOGHQGH
6XPPH OLWDUEHLWHU

IIIIIIIIF
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$XIVLFKWVUDW XQG 9RUVWL

$XIVLFKWVUDW

( .LP 6FKLQGHOKDXHU
9RUVLW]HQGHU GHV $XIVLFKWVUDWYV VHLW ELV JHEU

SQWHUQHKPHU

( )ULWV YDQ +RXW
BWHOOYHUWUHWHQGHU 9RUVLW]HQGHU GHV $XIVLFKWVUDYV
SQWHUQHKPHU

OLWJOLHGVFKDIW LQ $XIVLFKWVUasWHQ XQG DQGHUHQ .RQW
(%DPEL % HOW +ROGLQJ %9 (LQGKRYHQ 1LHGHUODQGH OL
(.(HQGULRQ 19 $PVWHUGDP 1LHGHUODQGH 9RUVLW]HQGHL
(BWLFKWLQJ 3BKRWRQ'HOWD (LQGKRYHQ 1LHGHUODQGH Ol

('"HHS 7THFK )XQG ,QYHVW1/ $PVWHUGDP 1LHGHUODQGH ¢
y QYHVWLWLRQVDXVVFKXVVHYV

(6MUW 3KRWRQLFV1%H G HWOBNEREMHLOIG GHYV $XIVLFKWVUDWYV

( SOHEHW (YHUNH
OLWJOLHG GHV $XIVLFKWVUDWYV VHLW
SQWHUQHKPHU

OLWIJOLHGVFKDIW LQ $XIVLFKWVUasWHQ XQG DQGHUHQ .RQW

($60/ 9HOGKRYHQ 1LHGHUODQGH OLWJOLHG GHV $XIVLEK"
(BWHOOYHUWUHWHQGHU 9RUVLW]JHQGHU GHV 9HUZDOWXQ.

( .DUHQ )ORUVFKYW]
OLWJOLHG GHV $XIVLFKWVUDWYV VHLW
([HFXWLYH 9LFH 3UHVLGHQW &RQQHFWHG OQWHOOLJHQFH

( BURI 'U $QQD :HEHU
OLWJOLHG GHV $XIVLFKWVUDWYV VHLW
'LUWVFKDIWVSU%IHULQ 6WHXHUEHUDWHULQ

OLWJOLHGVFKDIW LQ $XIVLFKWVUBWHQ XQG DQGHUHQ .RQW
(:DFNHU &KHPLH $* 0%QFKHQ OLWJOLHG GHV $XIVLFKWVU

('U BWHIDQ 7UDHJHU
OLWJOLHG GHV $XIVLFKWVUDWYV VHLW
9RUVWDQGVYRUVLW]HQGHU -(1237,. $*

OLWIJOLHGVFKDIW LQ $XIVLFKWVU=sWHQ XQG DQGHUHQ .RQW
(.RQIJHUQLQWHUQH ODQGDWH LQQHUKDOE GHU -(1237,. *UX
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9RUVWDQG
'LH *HVHOOVFKDIW KDW LROHVFEHI WR/UIINDKDQGVPLWIOLHGHU

('U )HOL[ *UDZHUW
$DFKORUVLW]HQGHU GHV 9RUVWDQGWKRQG &KLHI ([HFXWLY!
9RUVWDQG VHLW

('U &KULVWLDQ 'DQQLQJHU
.fO0Q OLWJOLHG GHKLHRUYVYDQFERPR QRGILFHU
9RUVWDQG VHLW

‘HVHQWOLFKH 5HFKQXQJVOHJIXQJV
6FKO%VVHOTXHOOHQ YRQ 6FKaW]XQJt

P 5DKPHQ GHU (UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV LVV
ODQDJHPHQW 6FKaW]XQJHQ YRUJHQRPPHQ VRZLH $QQDKPHQ
GLH +YKH GHU EHULFKWHWHQ %HWU&gJH XQG GLH GLHVEH]%J
ZHUGHQ $0O0OH 6FKoW]XQJHQ XQG $QQDKPHQ ZHUGHQ QDFK |
JHWURIIHQ XP HLQ GHQ WDWVaFKOLFKHQ 9HUKoOWQLVVHQ H
J)LQDQ] XQG (UWUDJVODJH GHV .RQ]JHUQV ]X YHUPLWWHOQ (U
LP 5DKPHQ GHU $QZHQGXQJ GHU ,)56 KDEHQ EHGHXWHQGHQ
EHVFKULHEHQHQ 5HFKQXQJVOHJXQJVVDFKYHUKDOWH GLH H
.RQ]JHUQDEVFKOXVV KDEHQ

S8PVDW]JUHDOLVLHUXQJ

'LH 8PVDW]JUHDOLVLHUXQJ 1%U GLH PHLVWHQ $QODJHQOLHI
$O0JHPHLQHQ LQ ]ZHL 6FKULWWHQ (LQ 7HLO GHV 8PVDW]HYV .
GHU DQGHUH 7HLO QDFK GHU ,QVWDOODWLRQ XQG .XQGHQ
$QPHUNXQ! %HL GHU $OORNDWLRQ GHV 7UDQVDNWLRQVS
JHLVWXQJVYHUSIOLFKWXQJHQ /LHIHUXQJ GHU $QODJH VRZLH
5DKPHQ GHU .RVWHQDXIVFKODJVPHWKRGH $QQDKPHQ ]X C
JHWURIIHQ $XI GHU *UXQGODJH YRQ (UIDKUXQJVZHUWHQ JH
GLHVH OHWKRGH JHHLJQHW LVW GLH $XIWHLOXQJ 8PVDW]HUC
RUGQXQJVJIJHPaY GDU]JXVWHOOHQ )X%QGGLEHX%WEHOQFKWGEHYLWU-)
$QODJHQXPVDW]HV GHU ,QVWDOODWLRQVOHLVWXQJ ]XJHRUG(

'LH GXUFK GHQ 9RUVWDQG JHWURIIHQHQ $QQDKPHQ EHLQKD
ZHOFKHP =HLWSXQNW GLH 9HUI%JXQJVJHZDOW DQ GHQ .XQGH

WHZHUWXQJ YRQ 9RUUaWHQ

9RUUsWH ZHUGHQ PLW GHP QLHGULJHUHQ :HUW DXV $QVFEKD
XQG 1HWWRYHUaXYHUXQJVZHUW DQJHVHW]W ,P 5DKPHQ GLF
EH]%JOLFK REVROHWHU ODWHULDOLHQ ]X WUHIIHQ 'DEHL

SURJQRVWL]JLHUWHQ 3URGXNWQDFKIUDJH VRZLH GHU 3UHLV
ZHVHQWOLFKHQ ,QGHUXQJHQ XQWHUOLHJHQ NYfQQHQ 'HU %X
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]X GHQ :HUWEHULFKWLJIJXQJHQ VRZLH :HUWDXIKROXQJHQ GH"
$QPHUNXQX(. 5 ,Q ]XN%QIWLIJHQ 3HULRGHQ NYQQWHQ :HUWPLC
XQWHUVFKLHGOLFKHU )DNWRUHQ ZLH EHLVSLHOVZHLVH UY
WHFKQRORJLVFKH ®©EHUDOWHUXQJ QRWZHQGLJ VHLQ 'LH\
IXN%QIWLJHQ 3HULRGHQ ]X HLQHU $QSDVVXQJ GHU %HZHUW X
ZHVHQWOLFKHQ (LQIOXVV DX| GLH (UWUDJVODJH GHV 8QWHUQ

(UWUDJVWHXHUQ

=X MHGHP %LODQ]VWLFKWDJ EHXUWHLOW GHU .RQ]JHUQ R
BWHXHUYRUWHLOH I%U GHQ $QVDW] DNWLYHU ODWHQWHU 6W|
HUIRUGHUW YRP ODQDJHPHQW HLQH 6FKaW]XQJ GHU NY%QIW]
YHUVWHXHUQGHQ (LQNRPPHQ 'DEHL ZLUG I%U GLH OXWWH
30DQXQJVKRUL]JRQW YRQ ORQDWHQ LQ GHU 5HJHO QLFKW !
ODWHQWHQ 6WHXHUIRUGHUXQJHQ NYQQWHQ VLFK YHUULQJHU
GHU JHSODQWHQ VWHXHUOLFKHQ (LQNRPPHQ JHVHQNW RC
,OGHUXQJHQ GHU DNWXHOOHQ B6WHXHUJHVHW]JHEXQJ GL
BWHXHUYRUWHLOH ]JHLWOLFK RGHU EH]%JOLFK GHV 8PIDQJ\
ODWHQWHQ 6WHXFS$QPHUNXQU B IQVMWHO DOV

"HVHQWOLFKH HWHUQH (LQIOYVVH

'LH JOREDOHQ $XVZLUNXQJHQ GHV 5XVVODQG 8NUDLQH .RQI

VLQG XQZHVHQWOLFK XQG HV ZLUG HEHQIDOOV HUZDUWH
*HVFKe |l WVMDKQUZHVHQWOLFK VHLQ ZHUGHQ $XFK .OLPDUL\
ZHVHQWOLFKHQ (LQIOXVV DXl GHQ *HVFKel|WVEHWULHE YRQ $
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$QJDEHQ JHPoY h SNWLHQJIHV

'LH DNWXHOOH (QWVSUHFKHQVHUNO®BUXQJ JHPoY h SNW* G
LP )HEUXDU YHUDEVFKLHGHW ZXUGH LVW DXl GHU ,QWI
,OQYHVWRUHQ &RUSREDXHU KDYWUXDEFIOLFK

+HU]JRJHQUDWK YHEUXDU

$,:7521 6(

'HU 9RUVWDQG

‘U )HOL[ *UDz'U &KULVWLDQ
9RUVLWIHQGHU GHVYVIROWIVIWED Q@BY 9RUVWDQGYV

$,:7521(6&+,)76%(5,&+7



(,7(5( ,1)250%$7,21

(,7(5( ,1)250%$7,21(1

OHUVLFKHUXQJ GHU JHVHW]OLFKHC
.RQJHUQDEVFKOXVV

9HUVLFKHUXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU JHPoY hh E
+*% 1%U GHQ .RQJHUQDEVFKOXVYV

%:LU YHUVLFKHUQ QDFK EHVWHP :LVVHQ GDVV JHPaoY
SEHFKQXQJVOHJIXQJVIJUXQGVaW]HQ GHU .RQJHUQDEVFKOXVV HL
HQWVSUHFKHQGHYV %LOG GHU 9HUPTJHQV )LQDQ] XQG (UW
XQG LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW GHU *HVFKzolW
*HVFKo IWVHUJHEQLVVHV XQG GLH /DJH GHV .RQJHUQV VR G
WDWVaFKOLFKHQ 9HUKoOWQLVVHQ HQWVSUHFKHQGHYV %LOG °
&KDQFHQ XQG 5LVLNHQ GHU YRUDXVVLFKWOLFKHQ (QWZLFNO>

+HUJRJHQUDWK JHEUXDU

$,:7521 6(

'HU 9RUVWDOQG

‘U J)HOL[ *UDz'U &KULVWLDQ
9RUVLW]HQGHU GHYVIRUIVWMED QBYV 9RUVWDQGV
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WHVWoWLIXQIJVYHUPHUN GHV XQD
$EVFKOXVVSUYIHUV

$Q GLH $,;7521 6( +HU]JRJHQUDWK

SOHUPHUN Y“EHU GLH 3U%IXQJ GHV .RQJHUQDE"
IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV

SUIXQIJVXUWHLOH

‘LU KDEHQ GHQ .RQJHUQDEVFKOXVV GHU $,;7521 6( +HL
7RFKWHUJHVHOOVFKDIWHQ GHU .RQJHUQ EHVWHKHQG D>
'"HJHPEHU GHU .RQJHUQ *HZLQQ XQG O9HUOXVWUHFK
*HVDPWHUJHEQLVUHFKQXQJ GHU .RQJHUQ .DSLWDOIOXVVUHF
.RQ]HUQ (LJHQNDSLWDOV I1%U GDV *HVFKolWVMDKU YRP -D¢
VRZLH GHP .RQJHUQDQKDQJ HLQVFKOLHYOLFK ZHVHQWOL
SHFKQXQJVOHJIJXQJVPHWKRGHQ JHSU%IW 'DU%EHU KLQDXV
/IDJH GHU *HVHOOVFKDIW XQG GHV .RQJHUQV LP )ROJHQGHQ ¢
GHU $,;7521 6( I1%U GDV *HVFKelWVMDKU YRP -DQXDU ELV ]X

'LH LP $EVFKQLWW %6RQVWLJH ,QIRUPDWLRQHQ# XQVHUHV
%HVWDQGWHLOH GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWV
GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ QLFKW LQKDOWOL

IDFK XQVHUHU %HXUWHLOXQJ DXIJUXQG GHU EHL GHU 3UYIXC

( HQWVSULFKW GHU EHLJHI%JWH .RQ]JHUQDEVFKOXVV LQ DOC
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG ,$6%
BWDQGDUGYV LP )ROJHQGHQ %,)56 $FFRXQWLQJ 6WDQGLE
DQ]XZHQGHQ VLQG XQG GHQ HUJoQ]HQG QDFK h H $EV
GHXWVFKHQ JHVHW]OLFKHQ O9RUVFKULIWHQ XQG YHUPLV
9RUVFKULIWHQ HLQ GHQ WDWVBoFKOLFKHQ 9HUKaOWQLYV
9HUPJJHQV XQG )LQDQ]ODJH GHV .RQJHUQV ]XP '"H]HP
(UWUDJVODJH I%U GDV *HVFKelWVMDKU YRP -DQXDU ELV

( YHUPLWWHOW GHU EHLJHIY%JWH ]XVDPPHQJHIDVVWH /DJHEF}
%LOG YRQ GHU /DJH GHV .RQJHUQV ,Q DOOHQ ZHVHQW:!
]XVDPPHQJHIDVVWH /DJHEHULFKW LQ (LQNODQJ PLW GHP
GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ XQG VWH
IXN%QIWLIJHQ (QWZLFNOXQJ ]JXWUHIIHQG GDU 8QVHI
]XVDPPHQJHIDVVWHQ /DJHEHULFKW HUVWUHFNW VLFK QLF}
%6RQVWLJH ,QIRUPDWLRQHQ# JHQDQQWHQ %HVWDQGWHE
IDJHEHULFKWV

*HPaV h $EV 6DW] +*% HUNOBUHQ ZLU GDVV XQVH
(LQZHQGXQJHQ JHJHQ GLH 2UGQXQJVPoYLIJNHLW GHV .RQ
]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV JHI%KUW KDW
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*UXQGODJH I%U GLH 3U%IXQJVXUWHLOH

LU KDEHQ XQVHUH 3U%IXQJ GHV .RQJHUQDEVFKOXVVHV X

IDIJHEHULFKWY LQ ceEHUHLQVWLPPXQJ PLW h +*% XQG GHU
1U LP )ROJHQGHQ %(8 $3U92# XQWHU %HDFKWXQJ
:LUWVFKDIWVSU%IHU 't ITHVWJHVWHOOWHQ GHXWVFKHQ *L

VFKOXVVSU%IXQJ GXUFKJHI%KUW 8QVHUH 9HUDQWZRUWXQJ
*UXQGVBEW]HQ LVW LP $EVFKQLWW %9HUDQWZRUWXQJ GHV $E
.RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHDQ
%HVWoWLIXQJVYHUPHUNV ZHLWHUJHKHQG EHVFKULHEHQ :LU
XQDEKaQJLJ LQ ®@EHUHLQVWLPPXQJ PLW GHQ HXURSDUHFK
KDQGHOVUHFKWOLFKHQ XQG EHUXIVUHFKWOLFKHQ 9RUVFKU
GHXWVFKHQ %HUXIVSIOLFKWHQ LQ @EHUHLQVWLPPXQJ PLW
'DU%EHU KLQDXV HUNOGUHQ ZLU JHPaY $UWLNHO  $EV %X
YHUERWHQHQ 1LFKWSU%IXQJVOHLVWXQJHQ QDFK $UWLNHO
VLQG GHU $XIIDVVXQJ GDVV GLH YRQ XQV HUODQJWHQ 33UV
JHHLJQHW VLQG XP DOV *UXQGODJH I%U XQVHUH 3U%IXQJV)>
]XP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW ]X GLHQHQ

%YHVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH LQ GHU

%YHVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH VLQG VROF
SIOLFKWJHPoYHQ (UPHVVHQ DP EHGHXWVDPVWHQ LQ XQVHUH
YU GDV *HVFKea|lWVMDKU YRP -DQXDU ELV ]XP '"HIHP
6DFKYHUKDOWH ZXUGHQ LP =XVDPPHQKDQJ PLW XQVHUHU 3U!
*DQ]JHP XQG EHL GHU %LOGXQJ XQVHUHV 3U%IXQJVXUWHLOV K
JHVRQGHUWHY 3U%IXQIJVXUWHLO |]X GLHVHQ 6DFKYHUKDOWHRQ

'HU % HVWDQG VRZLH B3HULRGHQDEJUHQ]XQJ GHU 8PVDW]HUOY

=X GHQ DQJHZDQGWHQ %LODQJLHUXQJV XQG %HZHUWXQJVPE
$QQDKPHQ YHUZHLVHQ ZLU DXI GHQ .RQJHUQDQKDQJ XQWHU
GHU 8PVDW]HUOYVH YHUZHLVHQ ZLU DXI =LIIHU GHV .RQJHUC

'$6 5,6,.2 )oe5 '(1 $%6&+/866

'LH *HVHOOVFKDIW KDW LP *HVFKalWVMDKU YRP -DQXDU EL
HUOYVH LP %HUHLFK (UVDW]J]WHLOH LQ +YKH YRQ (85 OLR H

$,;7521 HUIDVVW 8PVeW]H DXV GHP 9HUNDXI|I YRQ (UVDW]WHL
YHUNDXIWHQ 3URGXNWHQ DXl GLH . XQGHQ “YEHUJHJDQJHQ LV

'LH 8PVDW]HUOYVH DXV (UVDW]JWHLOHQ EDVLHUHQ DXI
*HVFKelWVYRUIBOOHQ 'LH 8PVDW]JHUOJVH VWHOOHQ I%U GHQ
=LHOHUUHLFKXQJVNHQQ]DKOHQ GDU XQG ELOGHQ ]XC
(QWVFKHLGXQJVJUXQGODJH 1%U GLH $EVFKOXVVDGUHVVDWH
-DKUHVDEVFKOXVV GDVV 8PVDW]HUOJVH LP %HUHLFK (UVDV
JLHIHUXQJHQ HUIROJW VLQG =XGHP EHVWHKW GDV 5LVLNR
(UVDW]WHLOH LP -DKU HUIDVVW ZHUGHQ REZRKO GHU *
HUIROJW LVW
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816(5( 925*(+(16:(,6( ,1 '(5 35c.)81*

=XU 3U%IXQJ GHU 8PVDW]OHJIXQJ LP %HUHLFK (UVDW]JWHLO
(LQULFKWXQJ XQG IDOOZHLVH GLH :LUNVDPNHLW GHU LQWH
$XIWUDJIJVDQQDKPH GHQ :DUHQDXVJDQJ XQG GLH )DNWXUD
cEHUSU%IXQJ GHV WDWVeFKOLFKHQ *HIDKUHQ¥%“EHUJDQJV EH.

'DU%EHU KLQDXV KDEHQ ZLU XQWHU ]XU +LOIHQDKPH YRQ
*HVFKalWVMDKU HUIDVVWH 8PVDW]WUDQVDNWLRQHQ LP
$EJOHLFK YRQ 5HFKQXQJHQ %HVWHOOXQJHQ H[WHUQH /LHII
=DKOXQJVHLQJEQJHQ YRUJHQRPPHQ )%U GHQ ULVLNREHKDI
KDEHQ ZLU PLWWHOV HLQHV PDWKHPDWLVFK VWDWLVWLVF
DXVJHZaKOW 'LHVH KDEHQ ZLU GXUFK GHQ $EJOHLFK PLW ]
SHFKQXQJHQ VRZLH H[WHUQHQ /LHIHUQDFKZHLVHQ XQG

=DKOXQJVQDFKZHLVHQ JHZ%UGLJW

8P GLH SHULRGHQJHUHFKWH =XRUGQXQJ GHU 8PVaW]H ]X
IXWUHITHQGHQ =HLWSXQNW XQG GLH +fKH GHU HUIDVVWHQ 8]
SEHFKQXQJHQ XQG H[WHUQHQ /LHIHUQDFKZHLVHQ JHZY%UGLJW
HLQHV PDWKHPDWLVFK VWDWLVWLVFKHQ O9HUIDKUHQV DXVJ
ULVLNRRULHQWLHUW IHVWJHOHJWHQ =HLWUDXP YRU GHP $E
KDEHQ GLH HUWHLOWHQ *XWVFKULIWHQ 1%U HLQHQ ULVLNRI
GHP B6WLFKWDJ XQWHUVXFKW XQG KDEHQ XQV YRQ GHUHQ
VEHU]JHXJW

816(5( 6&+/866)2/*(581*(1

'LH 9RUJHKHQVZHLVH ]XU (UIDVVXQJ GHU 8PVDW]HUOfYVH VR2z
%HUHLFK (UVDW]J]WHLOH LVW VDFKJHUHFKW

6RQVWLJIJH ,QIRUPDWLRQHQ

'HU 9RUVWDQG E]J]Z GHU $XIVLFKWVUDW LVW 1%U GLH VRQVWL
VRQVWLJHQ ,QIRUPDWLRQHQ XPIDVVHQ GLH IROJHQGHQ QLFK
GHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV

( GHU 1DFKKDOWLJNHLWVEHULFKW HLQVFKOLHYOLFK GHU >
(UNOBUXQJ GHU *HVHOOVFKDIW XQG GHV .RQ]JHUQV QDFK
$EV F +*% GHU LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW

( GLH ]XVDPPHQJHIDVVWH (UNO®&UXQJ ]XU 8QWHUQHKPHQVI!
GHV .RQ]JHUQV DXI| GLH LP |XVDPPHQJHIDVVWHQ /DJHEHUL
XQG

( GLH LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW HQWKDOWHQH
XQJHSU%IW JHNHQQJHLFKQHWHQ $QJDEHQ

'LH VRQVWLJHQ ,QIRUPDWLRQHQ XPIDVVHQ ]XGHP GLH %EULJF
VRQVWLJIJHQ ,QIRUPDWLRQHQ XPIDVVHQ QLFKW GHQ .RQJHUQTE
$QJDEHQ LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW VRZLH
%HVWaWLIXQJVYHUPHUN
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8QVHUH 3U%IXQJVXUWHLOH ]XP .RQJHUQDEVFKOXVV XQG ]XP
HUVWUHFNHQ VLFK QLFKW DXI| GLH VRQVWLJHQ ,QIRUPDWLRGC
ZHGHU HLQ 3U%IXQJVXUWHLO QRFK LUJHQGHLQH DQGHUH )F
KLHU]X DE

,P =XVDPPHQKDQJ PLW XQVHUHU 3U%IXQJ KDEHQ ZLU GLH
JHQDQQWHQ VRQVWLJHQ ,QIRUPDWLRQHQ ]X OHVHQ XQG GDI
,QIRUPDWLRQHQ

( ZHVHQWOLFKH 8QVWLPPLINHLWHQ ]XP .RQJHUQDEVFKOXV\
$QJDEHQ LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW RGHU X
HUODQJWHQ .HQQWQLVVHQ DXIZHLVHQ RGHU

( DQGHUZHLWLJ ZHVHQWOLFK IDOVFK GDUJHVWHOOW HUVFKI

)DOOV ZLU DXI *UXQGODJH GHU YRQ XQV GXUFKJHI“ZKUWHQ §
GDVV HLQH ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ GLHVHU V
ZLU YHUSIOLFKWHW Y“EHU GLHVH 7DWVDFKH ]X EHULFKWHQ

QLFKWYV ]X EHULFKWHQ

9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU XQG ¢
.RQJHUQDEVFKOXVV XQG GHQ ]XVDPPHQJHIDVVWHQ /DJHLE

'HU 9RUVWDQG LVW YHUDQWZRUWOLFK I%U GLH $XIVWHOOXQ.
$FFRXQWLQJ 6WDQGDUGY ZLH VLH LQ GHU (8 DQ]JXZHQGHQ
h H $EV +*% DQ]XZHQGHQGHQ GHXWVFKHQ JHVHW]OLF
ZHVHQWOLFKHQ %HODQJHQ HQWVSULFKW XQG GDI%U GDVV C
GLHVHU 9RUVFKULIWHQ HLQ GHQ WDWVaFKOLFKHQ 9HUK=C
9HUPJJHQV )LQDQ] XQG (UWUDJVODJH GHV .RQJHUQV YHUF
YHUDQWZRUWOLFK 1%U GLH LQWHUQHQ .RQWUROOHQ GLH H
$XIVWHOOXQJ HLQHV .RQJHUQDEVFKOXVVHV ]X HUPJJOLFKHQ
'DUVWHOOXQJHQ DXIJUXQG YRQ KGRORYH®X O-DDNLARM¥HII H G H
SHFKQXQJVOHJXQJ XQG 9HUPYJHQVVFKeGLIJXQJHQ RGHU ,UUW

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV LVW GHU
J)aKLINHLW GHV .RQJHUQV ]XU )RUWI¥%KUXQJ GHU 8QWHUQHK
‘HLWHUHQ KDW HU GLH 9HUDQWZRUWXQJ 6DFKYHUKDOWH LQ
GHU 8QWHUQHKPHQVWeWLIJNHLW VRIHUQ HLQVFKO®©JLJ DQ]>
YHUDQWZRUWOLFK DXI GHU *UXQGODJH GHV 5HFKQXQJVOHJX
SQWHUQHKPHQVWaWLIJNHLW ]X ELODQ]JLHUHQ HV VHL GHQQ }
OLTXLGLHUHQ RGHU GHU (LQVWHOOXQJ GHV *HVFKalWVEHWU
$OWHUQDWLYH GD]X

$XYHUGHP LVW GHU 9RUVWDQG YHUDQWZRUWOLFK I1%U GLH

IDJHEHULFKWY GHU LQVJHVDPW HLQ ]XWUHIIHQGHV %LOG YF
VRZLH LQ DOOHQ ZHVHQWOLFKHQ %HODQJHQ PLW GHP .RQ]H
GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ HQWVSULFKW X
IXN%QIWLIJHQ (QWZLFNOXQJ ]XWUHIIHQG GDUVWHOOW )HUQH
GLH 9RUNHKUXQJHQ XQG ODYQDKPHQ 6\WWHPH GLH HU DOV
$XIVWHOOXQJ HLQHV ]XVDPPHQJHIDVVWHQ /DJHEHULFKWYV

DQ]XZHQGHQGHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWE
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DXVUHLFKHQGH JHHLJQHWH 1DFKZHLVH I1%U GLH $XVVDJHQ LF
HUEULQJHQ ]X NTQQHQ

'"HU $XIVLEFKWVUDW LVW YHUDQWZRUWOLFK I1%U GLH eEHUZDF
GHV .RQJHUQV ]XU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVH
IDJHEHULEKWYV

SHUDQWZRUWXQJ GHV $EVFKOXVVSU%IHUV I¥%U GLH 3U%I
XQG GHV | XVDPPHQJHIDVVWHQ /DJHEHULFKWYV

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH G6LFKHUKHLW

.RQJHUQDEVFKOXVV DOV *DQ]JHV IUHL YRQ ZHVHQWOLFKHQ ID
GRORVHQ +DQGOXQJHQ RGHU ,UUW¥%PHUQ LVW XQG RE GH
LQVIJHVDPW HLQ ]XWUHIIHQGHV %LOG YRQ GHU /DJH GHV .R
ZHVHQWOLFKHQ %HODQJHQ PLW GHP .RQJHUQDEVFKOXVV VI
JHZRQQHQHQ (UNHQQWQLVVHQ LQ (LQNODQJ VWHKW GHQ Gl
HQWVSULFKW XQG GLH &KDQFHQ XQG 5LVLNHQ GHU ]XN¥%QIWL
VRZLH HLQHQ %HVWoWLIJXQJVYHUPHUN ]X HUWHLOHQ GH
.RQJHUQDEVFKOXVV XQG ]XP ]XVDPPHQJHIDVVWHQ /DJHEHULF]

+LQUHLFKHQGH 6LFKHUKHLW LVW HLQ KRKHV 0DY DQ 6LFKHUH
HLQH LQ ®eEHUHLQVWLPPXQJ PLW h +*% XQG GHU (8 $3U9:
,QVWLWXW GHU :LUWVFKDIWVSU%IHU o IHVWJIHVWHOC
RUGQXQJVPaYLJHU $EVFKOXVVSU%IXQJ GXUFKJHIYAKUWH 3UY
'DUVWHOOXQJ VWHWYV DXIGHFNW )DOVFKH 'DUVWHOOXQJHQ |
LJUUW%PHUQ UHVXOWLHUHQ XQG ZHUGHQ DOV ZHVHQWOLFK
HUZDUWHW ZHUGHQ NYQQWH GDVV VLH HLQ]JHOQ RGHU LQVJ
.RQJHUQDEVFKOXVVHV XQG ]XVDPPHQJHIDVVWHQ /DJHEHULFK
(QWVFKHLGXQJHQ YRQ $GUHVVDWHQ EHHLQIOXVVHQ

o KUHQG GHU 3U%IXQJ W“EHQ ZLU SIOLFKWJHPoYHV (UPHVVI
NULWLVFKH *UXQGKDOWXQJ 'DU“EHU KLQDXV

( LGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ ZHV
.RQJHUQDEVFKOXVV XQG LP ]XVDPPHQJHIDVVWHQ /DJHEHL
+DQGOXQJHQ RGHU ,UUW%PHUQ SODQHQ XQG I%KUHQ 3U
DXl GLHVH 5LVLNHQ GXUFK VRZLH HUODQJHQ 3U%IXQJVQL
JHHLJQHW VLQG XP DOV *UXQGODJH I1%U XQVHUH 3U%IXQ
GDVV HLQH DXV GRORVHQ +DQGOXQJHQ UHVXOWLHUHQGH
QLFKW DXIJHGHFNW ZLUG LVW KJKHU DOV GDV 5LVLNR GEC
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ QLFKW DXIJHGHFN
NROOXVLYHV =XVDPPHQZLUNHQ )sOVFKXQJHQ EHDEVLF
LUUHI%KUHQGH 'DUVWHOOXQJHQ E]Z GDV $XYHUNUDIW
EHLQKDOWHQ NYfQQHQ

( HUODQJHQ ZLU HLQ 9HUVWoQGQLV YRQ GHQ I%U GLH 3U
UHOHYDQWHQ LQWHUQHQ .RQWUROOHQ XQG GHQ I%U GLF
IDJHEHULFKWY UHOHYDQWHQ 9RUNHKUXQJHQ XQG 0ODYQDK
]X SODQHQ GLH XQWHU GHQ JHJHEHQHQ 8PVWoQGHQ DQJ}F
GHP =LHO HLQ 3U%IXQJVXUWHLO ]XU :LUNVDPNHLW GHU L
E]Z GLHVHU 9RUNHKUXQJHQ XQG ODYQDKPHQ DE]JXJHEHQ
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( EHXUWHLOHQ ZLU GLH $QJHPHVVHQKHLW GHU YRP

SHFKQXQJVOHIJXQJVPHWKRGHQ VRZLH GLH 9HUWUHWED
GDUJHVWHOOWHQ JHVFKaeW]J]WHQ :HUWH XQG GDPLW ]XVDPPF

JLHKHQ ZLU B6FKOXVVIROJHUXQJHQ %EHU GLH $QJHPHVV
DQJHZDQGWHQ SHFKQXQJVOHJXQJVJUXQGVDWI]HV GHL
S8QWHUQHKPHQVWaWLIJNHLW VRZLH DXI| GHU *UXQGODJH G
RE HLQH ZHVHQWOLFKH 8QVLFKHUKHLW LP =XVDPPHQKI
*HJHEHQKHLWHQ EHVWHKW GLH EHGHXWVDPH =ZHLIHO DQ
JRUWI%KUXQJ GHU 8QWHUQHKPHQVWaWLINHLW DXIZHUIHQ
NRPPHQ GDVV HLQH ZHVHQWOLFKH 8QVLFKHUKHLW EHVV
%HVWaWLIXQJVYHUPHUN DXI GLH GD]XJHKJULJHQ $QJDEHC
]XVDPPHQJHIDVVWHQ /DJHEHULFKW DXIPHUNVDP ]X PDFKH
XQDQJHPHVVHQ VLQG XQVHU MHZHLOLJHV 3U%IXQJVXUWI
XQVHUH B6FKOXVVIROJHUXQJHQ DXI GHU *UXQGODJH GH!
%HVWaWLIXQJVYHUPHUNV HUODQJWHQ 3U%IXQJVQDFKZHL
*HJHEHQKHLWHQ NYQQHQ MHGRFK GD]X I%KUHQ GDV
8QWHUQHKPHQVWaWLINHLW QLFKW PHKU IRUWI%KUHQ NDQ

EHXUWHLOHQ ZLU 'DUVWHOOXQJ $XIEDX XQG ,QKDOW GH
HLQVFKOLHYOLFK GHU $QJDEHQ VRZLH RE GHU .RQ]JHUQDE
*HVFKalWVYRUIBEOOH XQG (UHLJQLVVH VR GDUVWHOOW
%HDFKWXQJ GHU ,)56 $FFRXQWLQJ 6WDQGDUGYV ZLH VLH L
GHU HUJoQ]HQG QDFK h H $EV +*% DQ]XZHQGHQGHQ
9RUVFKULIWHQ HLQ GHQ WDWVoFKOLFKHQ O9HUKmsOWQLV
9HUPYTJHQV )LQDQ] XQG (UWUDJVODJH GHV .RQJHUQV YHU

SODQHQ ZLU GLH .RQJHUQDEVFKOXVVSU%IXQJ XQG I¥%KUH
JHHLJQHWH 3U%IXQJVQDFKZHLVH 1%U GLH B5HFKQXQJV(
8QWHUQHKPHQ RGHU *HVFKolWVEHUHLFKH LQQHUKDOE G
*UXQGODJH 1%U GLH %LOGXQJ GHU 3U%IXQJVXUWHLOH >
]XVDPPHQJHIDVVWHQ /DJHEHULFKW :LU VLQG YHUDQWZ
%HDXIVLFKWLJXQJ XQG 'XUFKVLFKW GHU I1%U =ZHFNH G
GXUFKJHI%KUWHQ 3U%IXQJVWaWLINHLWHQ :LU WUDJHQ ¢
XQVHUH 3U%IXQJVXUWHLOH

EHXUWHLOHQ ZLU GHQ (LQNODQJ GHV ]XVDPPHQJHIDVV!
.RQJHUQDEVFKOXVV VHLQH *HVHW]JHVHQWVSUHFKXQJ XQG
GHU /DJH GHV .RQ]JHUQV

1%KUHQ ZLU 3U%IXQJVKDQGOXQJHQ ]X GHQ YRP O9R
IXNXQIWVRULHQWLHUWHQ $QJDEHQ LP ]XVDPPHQJHIDVVWH
DXVUHLFKHQGHU JHHLJQHWHU 3U%IXQJVQDFKZHLVH YROO]
GHQ JXNXQIWVRULHQWLHUWHQ $QJDEHQ YRP 9RUVWDQG ]
$QQDKPHQ QDFK XQG EHXUWHLOHQ GLH VDFKJHUHFKWH $E
$QJDEHQ DXV GLHVHQ $QQDKPHQ (LQ HLJHQVWGoQGLJH
IXNXQIWVRULHQWLHUWHQ $QJDEHQ VRZLH ]X GHQ ]XJUXQ¢
ZLU QLFKW DE (V EHVWHKW HLQ HUKHEOLFKHV XQYHUP
(UHLJQLVVH ZHVHQWOLFK YRQ GHQ JXNXQIWVRULHQWLHUW
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‘LU HUJUWHUQ PLW GHQ I%U GLH 0©EHUZDFKXQJ 9HUDQW?ZI
JHSODQWHQ 8PIDQJ XQG GLH =HLWSODQXQJ GHU 3U%IXQ
IXQJVIHVWVWHOOXQJHQ HLQVFKOLHYOLFK HWZDLJHU EHGHX'
GLH ZLU ZosKUHQG XQVHUHU 3U%IXQJ IHVWVWHOOHQ

‘LU JHEHQ JHJHQY%EHU GHQ I%U GLH ®®EHUZDFKXQJ 9HUDQWZF
ZLU GLH UHOHYDQWHQ 8QDEKuQJLIJNHLWVDQIRUGHUXQJHQ HL
LKQHQ DOOH %H]LHKXQJHQ XQG VRQVWLJHQ B6DFKYHUKDOMW
DQJHQRPPHQ ZHUGHQ NDQQ GDVV VLH VLFK DXl XQVHUH 8¢
VRIHUQ HLQVFKO®JLJ GLH ]XU %HVHLWLJXQJ YRQ 8¢
YRUJHQRPPHQHQ +DQGOXQJHQ RGHU HUJULIIHQHQ 6FKXW]PDY

‘LU EHVWLPPHQ YRQ GHQ 6DFKYHUKDOWHQ GLH ZLU PLW
9HUDQWZRUWOLFKHQ HUYfUWHUW KDEHQ GLHMHQLJHQ 6DFK
.RQJHUQDEVFKOXVVHV 12U GHQ DNWXHOOHQ %HULFKWV]HLW
GDKHU GLH EHVRQGHUV ZLFKWLJHQ 3U%IXQJVVDFKYHUKDO)
6DFKYHUKDOWH LP %HVWoeWLIXQIJVYHUPHUN HV VHL GF
5HFKWVYRUVFKULIWHQ VFKOLHYHQ GLH JIIHQWOLFKH $QJDEH

6RQVWLIJH JHVHW]OLFKH XQG DQGHUH UHFKW

9HUPHUN Y“EHU GLH 3U%IXQJ GHU I%»U =ZHFNH GHU 2IIHQ
HOHNWURQLVFKHQ :LHGHUJDEHQ GHV .RQJHUQDEVFKOXYV
IXVDPPHQJHIDVVWHQ /DJHEHULFKWY QDFK h $EV D +

LU KDEHQ JHPoY h $SEV D +*% HLQH 3U%IXQJ PLW KL
GXUFKJHIYZKUW RE GLH LQ GHU EHUHLWJHVWHOOWHQ 'DWEF
+DVKZHUW FI'F D E HFH F G H DH D HF

HQWKDOWHQHQ XQG I1%U =ZHFNH GHU 2IIHQOHJXQJ HU\
.RQ]JHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHQ /DJHEF
% (6() 8QWHUODJHQ# EH]JHLFKQHW GHQ 9RUJDEHQ GHV h $E
%HULFKWVIRUPDW % (6() )RUPDW# LQ DOOHQ ZHVHQWOLFKHC
PLW GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ HUVWU
®EHUI%KUXQJ GHU ,QIRUPDWLRQHQ GHV .RQJHUQDEVFKOXVV
IDJHEHULFKWYV LQ GDV (6() )RUPDW XQG GDKHU ZHGHU DXI
HQWKDOWHQHQ QRFK DXI DQGHUH LQ GHU REHQ JHQDQQWHQ

1DFK XQVHUHU %HXUWHLOXQJ HQWVSUHFKHQ GLH LQ GHU RE
HQWKDOWHQHQ XQG I%U =ZHFNH GHU 2IIHQOHJXQJ HU\
.RQJHUQDEVFKOXVVHV XQG GHV |XVDPPHQJHIDVVWHQ /DJHE
%HODQJHQ GHQ 9RUJDEHQ GHV h $EV  +*% DQ GDV HOHN\
GLHVHV 3U%IXQJVXUWHLO VRZLH XQVHUH LP YRUDQVWHKHOQC
.RQJHUQDEVFKOXVVHV XQG GHV ]XVDPPHQJHIDVVWHQ /DJHEH
WHLOH ]XP EHLJHI%JWHQ .RQJHUQDEVFKOXVV XQG ]XP EHL
IDJHEHULFKW 1%U GDV *HVFKalWVMDKU YRP -DQXDU ELV ]XP
ZLU NHLQHUOHL 3U%IXQJVXUWHLO ]X GHQ LQ GLHVHQ :LHGH
VRZLH ]X GHQ DQGHUHQ LQ GHU REHQ JHQDQQWHQ 'DWHL HQV

‘LU KDEHQ XQVHUH 3U%IXQJ GHU LQ GHU REHQ JHQDQQWHQ E
'LHGHUJDEHQ GHV .RQJHUQDEVFKOXVVHV XQG GHV ]XVDPP}

$,:7521(6&+,)76%(5,&+7



(,7(5( ,1)250%$7,21

®EHUHLQVWLPPXQJ PLW h $EV D +*% XQWHU %HDFKWXQ.

3U%IXQJ GHU 1%U =ZHFNH GHU 2IIHQOHJXQJ HUVWHOOWHOQ

$EVFKOY%VVHQ XQG /DJHEHULFKWHQ QDFK h $EV D +*%

GXUFKJHI%KUW 8QVHUH 9HUDQWZRUWXQJ GDQDFK LVW QDFK

8QVHUH :LUWVFKDIWVSU%IHUSUD[LY KDW GHQ ,': 4XDO

$QIRUGHUXQJHQ DQ GDV 4XDOLWsWVPDQDJHPHQW LQ GHU :LL
DQJHZHQGHW

'HU 9RUVWDQG GHU *HVHOOVFKDIW LVW YHUDQWZRUWOLFK |
PLW GHQ HOHNWURQLVFKHQ :LHGHUJDEHQ GHV .RQ]JHL
]XVDPPHQJHIDVVWHQ /DJHEHULFKWY QDFK ODYJDEH GHV h
1%U GLH $XV]HLFKQXQJ GHV .RQ]JHUQDEVFKOXVVHV QDFK 0DYJ
+* %

JHUQHU LVW GHU 9RUVWDQG GHU *HVHOOVFKDIW YHUDQWZRU
DOV QRWZHQGLJ HUDFKWHW XP GLH (UVWHOOXQJ GHU (6() 8
YRQ ZHVHQWOLFKHQ EHDEVLFKWLIWHQ RGHU XQEHDEVLF
9RUJDEHQ GHV h $EV +*% DQ GDV HOHNWURQLVFKH %HUL

'HU $XIVLFKWVUDW LVW YHUDQWZRUWOLFK 1%4U GLH ceEHUZDF
(6() 8QWHUODJHQ DOV 7THLO GHV 5HFKQXQJVOHJIXQJVSUR]HVV

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH B6LFKHUKHLW G|
S8QWHUODJHQ IUHL YRQ ZHVHQWOLFKHQ EHDEVLFKWLJWHQ
JHIJHQ GLH $QIRUGHUXQJHQ GHV h $EV +*% VLQG :oKU!
SIOLFKWJHPoYHV (UPHVVHQ DXV XQG EHZDKUHQ HLQH NULWL\

( LGHQWLILJLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ ZF
XQEHDEVLFKWLIJWHU 9HUVWYYH JHJHQ GLH $QIRUGHUXQJ
XQG I%KUHQ 3U%IXQJVKDQGOXQJHQ DOV 5HDNWLRQ DXI GL
3U%IXQJVQDFKZHLVH GLH DXVUHLFKHQG XQG JHHLJQHW V
3UYIXQIJVXUWHLO ]X GLHQHQ

( JHZLQQHQ ZLU HLQ 9HUVWEQGQLV YRQ GHQ I%U GLH 31
UHOHYDQWHQ LQWHUQHQ .RQWUROOHQ XP 3U%IXQJVKDQC
JHIJHEHQHQ 8PVWBQGHQ DQJHPHVVHQ VLQG MHGRFK QLFK
WHLO ]XU :LUNVDPNHLW GLHVHU .RQWUROOHQ DE]JXJHEHQ

( EHXUWHLOHQ ZLU GLH WHFKQLVFKH *2?OWLJNHLW GHU (6()
8QWHUODJHQ HQWKDOWHQGH EHUHLWJHVWHOOWH 'DWHLI
9HURUGQXQJ (8 LQ GHU ]XP $EVFKOXVVVWLFKWDJ
WHFKQLVFKH 6SH]JLILNDWLRQ I¥4U GLHVH 'DWHL HUIYZOOW

( EHXUWHLOHQ ZLU RE GLH (6() 8QWHUODJHQ HLQH LQKDO\
JHSU%“IWHQ .RQJHUQDEVFKOXVVHV XQG GHV JHSUYIWHQ ]X
HUPYTJOLFKHQ

( EHXUWHLOHQ ZLU RE GLH $XV]JHLFKQXQJ GHU (6() 8QW
7HFKQRORJLH L;%5/ QDFK ODYJDEH GHU $UWLNHO XQG
(8 LQ GHU DP $EVFKOXVVVWLFKWDJ JHOWHQGHQ )
XQG YROOVWoQGLJH PDVFKLQHQOHVEDUH ;%5/ .RSLH GHU ;
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eEULJH $QJDEHQ JHPoY S$UWLNHO (8 $3U92

LU ZXUGHQ YRQ GHU +DXSWYHUVDPPOXQJ DP oDL D
.RQJHUQDEVFKOXVVHV JHZeKOW LU ZXUGHQ DP -XOL

LU VLQG XQXQWHUEURFKHQ VHLW GHP *HVFKe|lWVMDKU
.RQJHUQDEVFKOXVVHV GHU $,;7521 6( WaWLJ

‘LU HUNOBUHQ GDVV GLH LQ GLHVHP %HVWaWLIXQJVYHUPH!L
GHP ]XVaW]OLFKHQ %HULFKW DQ GHQ 3U%%IXQJVDXVVFKXVV
IXQJVEHULFKW LQ (LQNODQJ VWHKHQ

6RQVWLIJIHU 6DFKYHUKDOW 9HUZHQGXQJ GH)

8QVHU %HVWoWLIJXQJVYHUPHUN LVW VWHWV LP =XVDPPH
.RQJHUQDEVFKOXVV XQG GHP JHSU%IWHQ ]XVDPPHQJHIDVV)
JHSUYIWHQ (6() 8QWHUODJHQ ]X OHVHQ 'HU LQ GDV (6() )RUP
XQG |XVDPPHQJHIDVVWH /DJHEHULFEKW DXFK GLH LQ G
HLQ]XVWHOOHQGHQ )DVVXQJHQ VLQG OHGLJOLFK HOHNWU]
.RQJHUQDEVFKOXVVHV XQG GHV JHSU%IWHQ ]XVDPPHQJHIDVV)
DQ GHUHQ 6WHOOH ,QVEHVRQGHUH LVW GHU (6() 9HUPHUN
IXQJVXUWHLO QXU LQ 9HUELQGXQJ PLW GHQ LQ HOHNWURQL
(6() 8QWHUODJHQ YHUZHQGEDU

9HUDQWZRUWOLFKH :LUWVFKDIWVSU%%IHULQ
'"LH 1%U GLH 3U%IXQJ YHUDQWZRUWOLFKH :LUWVFKDIWVSUYIH
(VVHQ GHQ YHEUXDU

.30* $*
'LUWVFKDIWVSUY%IXQJVIHVHOOVFKDIW

'U $FNHUPDQQ 'U 2KPHQ
'LUWVFKDIWVSUYIHULQ 'LUWVFKDIWVSUY.IHU
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3U%IXQJIJVYHUPHUN GHV XQDEK®(C
'LUWVFKDIWVSU%IHUV %“EHU HLQH EH
3U%IXQJ ]XU (UODQJXQJ EHJUHQ]WHU
DXl GLH .RQJHUQQDFKKDOWLJNHL\

$Q GLH $,;7521 6( +HU]JRJHQUDWK

SUIXQIVXUWHLOH

LU KDEHQ GLH LP $EVFKQLWW ,QWHJULHUWHU 1DFKKDOWLJN
IDJHEHULFKWY HQWKDOWHQH .RQJHUQQDFKKDOWLJIJNHLWVHL
*HVFKa|lWVMDKU YRP -DQXDU ELV ]XP '"HIHPE
EHWULHEVZLUWVFKDIWOLFKHQ 3U%%IXQJ ]XU (UODQJXQJ EHJL
.RQIHUQQDFKKDOWLJNHLWVHUNO®=UXQJ ZXUGH ]XU (UlIY400XQ

(8 GHV (XURSGoLVFKHQ 3DUODPHQWY XQG GHV 5DWH\
&RUSRUDWH 6XVWDLQDELOLW\ 5SHSRUWLQJ 'LUHFWLYH &65'
(8 VRZLH GHU hh E XQG F +*% DQ HLQH C

.RQJHUQHUNOBUXQJ XQG GHU hh E ELV H +*% DQ HLQH Q
*HVHOOVFKDIW DXIJHVWHOOW

1LFKW *HIJHQVWDQG XQVHUHU 3UY%IXQJ ZDUHQ GLH DOV
9RUMDKUHVDQJDEHQ

$XI GHU *UXQGODJH GHU GXUFKJHI%KUWHQ 3U%IXQJVKDQGOX
QDFKZHLVH VLQG XQV NHLQH 6DFKYHUKDOWH EHNDQQW JHZ
YHUDQODVVHQ GDVV GLH EHLJHI%JWH .RQJHUQQDFKKDOW
ZHVHQWOLFKHQ %HODQJHQ LQ ®EHUHLQVWLPPXQJ PLW GHQ
$UWLNHOV GHU 9HURUGQXQJ (8 GHU hh E XQC
QLFKWILQDQ]JLHOOH .RQJHUQHUNO=BUXQJ GHU hh E ELV
(UNOBUXQJ GHU *HVHOOVFKDIW VRZLH PLW GHQ YRQ GHC
*HVHOOVFKDIW GDUJHVWHOOWHQ NRQNUHWLVLHUHQGHQ
3U%IXQJVXUWHLO VFKOLHYW HLQ GDVV XQV NHLQH 6DFKYHU
]X GHU $XIIDVVXQJ YHUDQODVVHQ

( GDVV GLH EHLJHI%JWH .RQJHUQQDFKKDOWLJNHLWVHUNOG®
%HODQJHQ GHQ (XURSuolLVFKHQ 6WDQGDUGV I[%U GLH 1D
(656 HQWVSULFKW HLQVFKOLHYOLFK GDVV GHU YRP 8QW
]XU ,GHQWLIL]JLHUXQJ YRQ ,QIRUPDWLRQHQ GLH LQ GLH
DXI]JXQHKPHQ VLQG GLH :HVHQWOLFKNHLWVDQDO\VH C
%HODQJHQ LQ EHUHLQVWLPPXQJ PLW GHU LP $EVFKQLW)
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ DXIJHIY%ZKUWHQ %H\

( GDVV GLH LP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW LP $EVFF

8PZHOWLQIRUPDWLRQHOQ (8 7TD[RQRPLH YHUVHKHQHQ
.RQJHUQQDFKKDOWLJIJNHLWVHUNO®BUXQJ QLFKW LQ DOOHQ
9HURUGQXQJ (8 HQWVSUHFKHQ

LU JHEHQ NHLQ 3UW%IXQJVXUWHLO DE ]X GHQ DOV XQ
9RUMDKUHVDQJDEHQ
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*UXQGODJH I%U GLH 3U%IXQJVXUWHLOH

LU KDEHQ XQVHUH 3U%IXQJ XQWHU %HDFKWXQJ GHV YRP
$VVXUDQFH 6WDQGDUGV %RDUG ,$$6% KHUDXVJHJHEHQH(
$VVXUDQFH (QJDJHPHQWYV ,6%( SHYLVHG $VVXUDQFH
$XGLWV RU 5HYLHZV RI +LVWRULFDO )LQDQFLDO ,QIRUPDWLRC

%HL HLQHU 3U%IXQJ ]XU (UODQJXQJ HLQHU EHJUHQJWHQ 6L
GXUFKJHI%KUWHQ 3U%IXQJVKDQGOXQJHQ LP 9HUJOHLFK ]X H
KLQUHLFKHQGHQ BLFKHUKHLW LQ $UW XQG JHLWOLFKHU (LQW
JROJOLFK LVW GHU HUODQJWH *UDG DQ 3U%IXQJVVLFKHUI
3U%IXQJVVLFKHUKHLW GLH EHL 'XUFKI%KUXQJ HLQHU 3
3U%IXQJVVLFKHUKHLW HUODQJW ZRUGHQ ZoUH

8QVHUH 9HUDQWZRUWXQJ QDFK ,6%( S5HYLVHG LVW LP $
'LUWVFKDIWVSUYIHUV YU GLH 3U%IXQJ GHU .RQJHUQQDFKKI
EHVFKULHEHQ

‘LU VLQG YRQ GHP B8QWHUQHKPHQ XQDEKoQJLJ LQ oEH
HXURSDUHFKWOLFKHQ VRZLH GHQ GHXWVFKHQ KDQGHOVUF
9RUVFKULIWHQ XQG KDEHQ XQVHUH VRQVWLJHQ GHXWVFKHQ
PLW GLHVHQ $QIRUGHUXQJHQ HUI%OOW 8QVHUH :LUWVFKDIW
DQ GDV 4XDOLWoWVVLFKHUXQJVV\VWHP GHV YRP ,QVWLW)
KHUDXVJHJHEHQHQ ,': 4XDOLW&oaWVPDQDJHPHQWVWDQGDUG)
AXDOLWoWVPDQDJHPHQW LQ GHU :LUWVFKDIWVSU%IHUSUDI[LV
$$6% KHUDXVJHJHEHQHQ ,QWHUQDWLRQDO 6WDQGDUG RQ
DQJHZHQGHW LU VLQG GHU $XIIDVVXQJ GDVV GLH YRQ XQ
DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *UXQGODJH I%U >

S9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU XQG (¢
.RQJHUQQDFKKDOWLJNHLWVHUNO=zUXQJ

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLF
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ LQ eEHUHLQVWLPPXQ
VRZLH GHQ HLQVFKO®JLJHQ GHXWVFKHQ JHVHW]OLFKHQ XQG
VRZLH PLW GHQ YRQ GHQ JHVHW]OLFKHQ 9HUWUHWHUQ
NROQNUHWLVLHUHQGHQ .ULWHULHQ XQG 1%U GLH $XVJHV\
$XIUHFKWHUKDOWXQJ GHU LQWHUQHQ .RQWUROOHQ GLH VLH
$XIVWHOOXQJ HLQHU .RQJHUQQDFKKDOWLJIJNHLWVHUNO®BUXQ.
9RUVFKULIWHQ ]X HUPYJOLFKHQ GLH IUHL YRQ ZHVHQWOLFK
YRQ GRORVHQ +DQGOXQJHQ G K ODQLSXODWLRQHQ GHU .RQ]
JUUW%PHUQ LVW

'LHVH 9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU
$XIUHFKWHUKDOWXQJ GHV 3UR]JHVVHV GHU :HVHQWOLFKNF
$QZHQGXQJ DQJHPHVVHQHU OHWKRGHQ 1XU $X 1
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ VRZLH GDV 7UHIIHQ °
YRQ 6FKoW]XQJHQ XQG GLH (UPLWWOXQJ YRQ JXNXQIWVRULHC
QDFKKDOWLJIJNHLWVEH]RJHQHQ $QJDEHQ
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'HU $XIVLFKWVUDW LVW YHUDQWZRUWOLFK I1%4U GLH ceEHUZDF
.RQIHUQQDFKKDOWLJNHLWVHUNO=zUXQJ

J QKaUHQWH *UHQ]HQ EHL GHU $XIVWHOOXQJ GHU .RQ]JHU

'LH &65' VRZLH GLH HLQVFKO®JLJHQ GHXWVFKHQ JHVHW]OLF
9RUVFKULIWHQ HQWKDOWHQ )RUPXOLHUXQJHQ XQG %
$XVOHIXQJIJVXQVLFKHUKHLWHQ XQWHUOLHJHQ XQG I%U Gl
XPIDVVHQGHQ ,QWHUSUHWDWLRQHQ YHUYIIHQWOLFKW ZXUGH
%HJULIIH XQWHUVFKLHGOLFK GXUFK 5HIJXODWRUHQ RGHU *H|I
GLH *HVHW]P&aYLIJNHLW YRQ OHVVXQJHQ RGHU %HXUWHLOXQJ}
DXl %DVLV GLHVHU $XVOHJXQJHQ XQVLFKHU

"LHVH LQKaUHQWHQ *UHQ]HQ EHWUHIIHQ DX FK Gl
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ

9HUDQWZRUWXQJ GHV :LUWVFKDIWVSU%IHUV I¥%U GLH 3U
.RQJHUQQDFKKDOWLJIJNHLWVHUNO®GUXQJ

8QVHUH =LHOVHW]XQJ LVW HV DXI| *UXQGODJH GHU YRQ X
3U%IXQJVXUWHLO PLW EHJUHQ]WHU B6LFKHUKHLW GDUYEHU
EHNDQQW JHZRUGHQ VLQG GLH XQV ]X GHU $XIIDVVXQ
.RQJHUQQDFKKDOWLJNHLWVHUNO®BUXQJ QLFKW LQ DOOHC
®EHUHLQVWLPPXQJ PLW GHU &65' VRZLH GHQ HLQVFKO®uJLJ}
ZHLWHUHQ HXURS®oLVFKHQ 9RUVFKULIWHQ VRZLH GHQ YRQ
*HVHOOVFKDIW GDUJHVWHOOWHQ NRQNUHWLVLHUHQGHQ .ULV
3U%IXQJVYHUPHUN 1 X HUWHLOHQ GHU XQVHU
.RQJHUQQDFKKDOWLJIJNHLWVHUNO®BUXQJ EHLQKDOWHW

P 5DKPHQ HLQHU 3U%IXQJ ]XU (UODQJXQJ HLQHU EHJUHQ]W
SHYLVHG “%EHQ ZLU SIOLFKWJHPaYHV (UPHVVHQ DXV XQ
*UXQGKDOWXQJ 'DU%EHU KLQDXYV

( HUODQJHQ ZLU HLQ 9HUVWBeQGQLV %%EHU GHQ I%U
.RQJHUQQDFKKDOWLJNHLWVHUNO®BUXQJ DQJHZDQGWHQ 3U
S8QWHUQHKPHQ GXUFKJHI%KUWHQ 3URJHVVHV GHU :HV
,GHQWLIL]JLHUXQJ GHU ]X EHULFKWHQGHQ $QJDEHQ LQ GHU

( LGHQWLIL]JLHUHQ ZLU $QJDEHQ EHL GHQHQ GLH (QWVWHK
'DUVWHOOXQJ DXIJUXQG YRQ GRORVHQ +DQGOXQJHQ RGH
SODQHQ XQG I%KUHQ 3U%IXQJVKDQGOXQJHQ GXUFK XP G
XQG HLQH GDV 3U%%IXQJVXUWHLO XQWHUVWY%W]HQGH EF
HUODQJHQ 'DV 5LVLNR GDVV HLQH DXV GRORVHQ +DQGO
IDOVFKH 'DUVWHOOXQJ QLFKW DXIJHGHFNW ZLUG LVW KT
,JUUW%PHUQ UHVXOWLHUHQGH ZHVHQWOLFKH IDOVFKH 'DU
GRORVH +DQGOXQJHQ NROOXVLYHV =XVDPPHQZLUNHQ
8QYROOVWuQGLIJNHLWHQ LUUHI%KUHQGH 'DUVWHOOXQJHQ
.RQWUROOHQ EHLQKDOWHQ NYQQHQ $XYHUGHP LVW GDV
'DUVWHOOXQJ LQ ,QIRUPDWLRQHQ DXV GHU :HUWVFKJSIXC
DXV 4XHOOHQ VWDPPHQ GLH QLFKW XQWHU GHU .RQWUF
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(,7(5( ,1)250%$7,21

,QIRUPDWLRQHQ DXV GHU :HUWVFKJSIXQJVNHWWH LQ GH
ZHVHQWOLFKH )DOVFKGDUVWHOOXQJ LQ ,QIRUPDWLRQHQ
VWDPPHQ GLH XQWHU GHU .RQWUROOH GHV 8QWHUQHK
JHVHW]OLFKHQ 9HUWUHWHU GHV 8QWHUQHKPHQV DOV DX
%HVFKUBQNXQJHQ EHLP GLUHNWHQ =XJDQJ |]X GHQ 4XHOO
"HUWVEKYJSIXQJVNHWWH XQWHUOLHJHQ

( ZBWUGLJHQ ZLU GLH JXNXQIWVRULHQWLHUWHQ ,QIRUPD
$QJHPHVVHQKHLW GHU ]XJUXQGH OLHJHQGHQ $QQDKPHQ
XQYHUPHLGEDUHYV 5LVLNR GDVV N%QIWLJH (UHLJQLYV
]IXNXQIWVRULHQWLHUWHQ ,QIRUPDWLRQHQ DEZHLFKHQ

=XVDPPHQIDVVXQJ GHU YRP :LUWVFKDIWVSU%IHU GXUFK.

(LQH 3U%IXQJ ]XU (UODQJXQJ HLQHU EHJUHQ]WHQ 6LFKHUKHL
3U%IXQJVKDQGOXQJHQ ]XU (UODQJIXQJ YRQ 1DFKZH
IDFKKDOWLIJNHLWVLQIRUPDWLRQHQ $UW JHLWOLFKH (LQWH
3U%IXQJVKDQGOXQJHQ OLHJHQ LQ XQVHUHP SIOLFKWJHPaYHQ

%HL GHU 'XUFKI¥%“ZKUXQJ XQVHUHU 3U%IXQJ PLW EHJUHQ]JWHU ¢

( GLH (LJQXQJ GHU YRQ GHQ JHVHW]OLFKHQ 9HL
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ GDUJHVWHOOWHQ .

( GLH JHVHW]OLFKHQ 9HUWUHWHU XQG UHOHYDQWH OLWDUE
GHU .RQJHUQQDFKKDOWLJNHLWVHUNO®BUXQJ HLQEH]RJF
$XIVWHOOXQJVSUR]JHVV HLQVFKOLHYOLFK GHV YRP 8QWHU
GHU :HVHQWOLFKNHLWVDQDO\VH ]XU ,GHQWLIL]JLHUXQJ GH
.RQJHUQQDFKKDOWLJNHLWVHUNO®BUXQJ VRZLH Y%EHU GLH
LOQWHUQHQ .RQWUROOHQ

( GLH YRQ GHQ JHVHW]OLFKHQ 9HUWUHWHUQ DQJHZDQGWH
.RQJHUQQDFKKDOWLJIJNHLWVHUNOBUXQJ EHXUWHLOW

( GLH 9HUWUHWEDUNHLW GHU YRQ GHQ JHVHW]JOLFKHQ 9HL
"HUWH XQG GHU GDPLW [XVDPPHQK&oQJHQGHQ (UOaXWHU:
JHVHW]OLFKHQ 9HUWUHWHU LQ ®EHUHLQVWLPPXQJ PLW
,QIRUPDWLRQHQ %EHU GLH :HUWVFKYJSIXQJVNHWWH 1%U H
JHVHW]OLFKHQ 9HUWUHWHU QLFKW LQ GHU /DJH VLQG
'HUWVFKYJSIXQJVNHWWH WURW] DQJHPHVVHQHU $QVWUHQ
3U%IXQJ GDUDXI EHJUHQ]W ]X EHXUWHLOHQ RE GLH J
BFKaW]XQJHQ LQ EHUHLQVWLPPXQJ PLW GHQ (656 YRUJ
9HUWUHWEDUNHLW GLHVHU 6FKaW]XQJHQ ]X EHXUWHLOHQ
"HUWVFKYJSIXQJVNHWWH ]X HUPLWWHOQ GLH GLH JHVHW]
NRQQWHQ

( DQDO\WLVFKH 3U%IXQJVKDQGOXQJHQ XQG %HIUDJIJXQJHQ ]
LQ GHU .RQ]JHUQQDFKKDOWLJNHLWVHUNO®GUXQJ GXUFKJHIY

( HLQHQ 6WDQGRUWEHVXFK DP +DXSWVWDQGRUW LQ +
GXUFKJHI%KUW
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( GLH 'DUVWHOOXQJ GHU ,QIRUPDWLRQHQ LQ GHU .RQ]JHUQQI

( GHQ 3URJHVV ]XU ,GHQWLILNDWLRQ GHU WD[RQRPLHIaKL
'LUWVFKDIWVDNWLYLWeWHQ XQG GHU HQWVSUHFKHQ
.RQJHUQQDFKKDOWLJIJNHLWVHUNO®BUXQJ JHZ%UGLJW

9HUZHQGXQJVEHVFKUSQNXQJ $$% .ODXVHO

'LHVHU 3U%IXQJVYHUPHUN LVW DQ GLH $,;7521 6( JHULFKWFE
EHVWLPPW

'"HP $XIWUDJ LQ GHVVHQ (UI%00XQJ ZLU YRUVWHKHQG EHQDC
HUEUDFKW KDEHQ ODJHQ GLH $00JHPHLQHQ $XIWUDJVEHGL
"LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIWHQ YRP -DQXDU

$$%B 'XUFK .HQQWQLVQDKPH XQG 1XW]XQJ GHU LP 3UI
,QIRUPDWLRQHQ EHVWaWLJW MHGHU (PSIeQJHU GLH GRUW JF
GHU +DIWXQJVEHVFKUsQNXQJ DXI (85 OLR I%U )DKUO&=VVLJ
. HQQWQLV JHQRPPHQ ]X KDEHQ XQG HUNHQQW GHUHQ *HOWX

'W“WVHOGRUI GHQ JHEUXDU

.30* $*
"LUWVFKDIWVSUY%IXQJVIHVHOOVFKDIW

%UDQGW %YHUVFKLQJ
LUWVFKDIWVSUYIHULQ "LUWVFKDIWVSUYIHU

$QODJHQ

=XVDPPHQJHIDVVWHU /DJHEHULFKW GHU $,;7521 6( ]XP §
'"HIHPEHU

$O0JHPHLQH $XIWUDJVEHGLQJXQJHQ $QODJ
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JLODQ]NDOHQGHU

$SULO SHUNITHQWOLFKXQJ GHU (UJHEQLVVH GHV 4XDL
oDL 2ZUGHQWOLFKH +DXSWYHUVDPPOXQJ $DFKHQ
-XOL SHUNITHQWOLFKXQJ GHU (UJHEQLVVH GHV +DOE

2NWREHU 9HUfYIITHQWOLFKXQJ GHU (UJHEQLVVH GHV 4XDL

, PSUHVVXP

+HUDXVJHEHUS$,;7521 *UXSSH +HU]J]RJHQUDWK 'HXWVFKODQG

SHGDNWLRQ $,;7521 *UXSSH 'HXWVFKODQG
,QYHVWRU 5HODWLRQV &RUSRUDWH &RPPXQLF
LQYHVW#DI[WURQ FRP

$EVFKOXVVSURBOMHW* :LUWVFKDIWVSU%IXQJVIHVHOOVFEKDIW (\

7TLWHOELOG | ;+ ' LVWRFNSKRWR

*UDILN 6HLWH ;+ ' LVWRFNSKRWR

] THHUDSRQJ . XQNDHR LVWRFNSKRWR
] -DFRE :DENHUKDXVHQ LVWRFNSKRWR
] ILNROD\ (YV\XNRY LVWRFNSKRWR

j TDLOH[ LVWRFNSKRWR
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=XNXQIWVIHULFKWHWH $XVVD.

'LHVHV 'RNXPHQW NDQQ JXNXQIWVJHULFKWHWH $XVVDJHQ Y%E
(UWUDJVODJH XQG *HZLQQSURJQRVHQ YRQ $,;7521 HQWKD
%NIQQHQ# %ZHUGHQ# %HUZDUWHQ# %UHFKQHQ PLW# %HU
%JODXEHQ# %IRUWGDXHUQ# XQG %VFKaW]HQ# $EZDQGOXQJ
$XVGU%FNH NHQQ]JHLFKQHQ GLHVH JXNXQIWVJHULFKWHWHQ $:
$XVVDIJHQ JHEHQ GLH JHJHQZoUWLJHQ (LQVFKoW]XQJHQ %H
$QQDKPHQ GHV $,;7521 9RUVWDQGY YRQ GHQHQ ]DKOUHLF}
(LQIOXVVEHUHLFKHY OLHJHQ EDVLHUHQG DXI GHQ ]JXP =HLW:¢
,QIRUPDWLRQHQ ZLHGHU XQG JHOWHQ YRUEHKDOWOLFK EHVYV
6LH VROOWHQ NHLQ XQDQJHPHVVHQHV 9HUWUDXHQ LQ GLH ]
BROOWHQ VLFK 5LVLNHQ RGHU 8QJHZLVVKHLWHQ UHDOLVLH
(UZDUWXQJHQ ]XN%QIWLJ QLFKW HLQWUHWHQ EHJLHKXQJVZ
$QQDKPHQ QLFKW NRUUHNW ZDUHQ VR NYQQHQ GLH WDWV&aF
(UIROJH YRQ $,;7521 ZHVHQWOLFK YRQ GHQMHQLJHQ (UJHEQL
RGHU LPSOL]JLW LQ GHU ]JXNXQIWVJHULFKWHWHQ $XVVDJH JH
)DNWRUHQ YHUXUVDFKW ZHUGHQ GLH $,;7521 LQ fTIIHQWOLF
LQVEHVRQGHUH LP 5LVLNREHULFKW GHV *HVFKalWVEHULFKW\
VROFKH EHVFKUsQNHQ $,:7521 “%EHUQLPPW NHLQH 9HUSIOLTH
®EHUSUY%IXQJ ]XNXQIWVJHULFKWHWHU $XVVDJHQ ZHJHQ QI
(UHLJQLVVH RGHU DXV VRQVWLJHQ *U%QGHQ VRZHLW NI
9HUSIOLFKWXQJ EHVWHKW

'LHVHV 'RNXPHQW OLHJW HEHQIDOOV LQ HQJOLVFKHU ©®eEHUV
GLH GHXWVFKH PDYJHEOLFKH )DVVXQJ GHV 'RNXPHQWV GHU H
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.RQWDNW I%UFRRERQOENVWHOOV#DL[WURQ FRP

$O0V %HLWUDJ ]XP 8PZHOWVFKXW] YHU]JLFKWHW $,;7521 JU
URXWLQHPoYLJHQ 'UXFN XQG 9HUVDQG YRQ *HVFKalW

'LHVHU *HVFKelWVEHULFKW LVW DXI GHU $,;7521 :HE\
777 DIJWURQ ERP GH I QYHMHBHUIHEWEYHUIBMWEROH Q

$,;7521 6( _ '"RUQNDXOVWU  _ +HUJRJHQUDWK _ "H>
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