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XQG OLWDUEHLWHU HLQHU XPIDQJUHLFKHQ 7HFKQRORJLHNRPSHWHQ] XQG HL
EHL GHU 8PVHW]XQJ YRQ 6RIWZDUHSURMHNWHQ 'DV (UJHEQLV VLQG %EHUOH
PLW GHQHQ 8QWHUQHKPHQ ZHWWEHZHUEVI¥KLJHU ZHUGHQ
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JLHEH /HVHULQQHQ XQG /HVHU

GLH DGHVVR *URXS DJLHUW DOV LQQRYDWLYHV XQG VFKQHOO ZDFKVHQGHYV ,7 ¢
8QVHYHEHU OLWDUEHLWHULQQHQ XQG OLWD ZHBMWYHOMEGHLERADI LW R Q &R BIWHXX
HLQDQGHU PLW XQVHUHQ .XQGHQ VRZLH PLW GHU *HVHOOVFKDIW ,Q GLHVHP I
HV EHVRQGHUV ZLFKWLJ JHPHLQVDPH :HUWH ]X YHUIROJHQ XQG $QNHUSXQNWF
PLW XQVHUHQ 5HVVRXUFHQ ]X VHW]HQ

*HUQH EHULFKWHQ ZLU GDKHU %EHU XQVHUHQ )RUWVFKULWW EHL GHU QDFKKD:
3URJHVVH ]XU 6LFKHUVWHOOXQJ YRQ LQWHJUHP 9HUKDOW Q GAR RIL H& RQUG B IFWH W ]

)%U GDV -DKU P-FKWHQ ZLU GUHL (QWZLFNOXQJHQ LQ GHQ )RNXV VWHOOHQ
8QWHUQHKPHQ LQ EHVRQGHUHU :HLVH EHUHLFKHUW KDEHQ

%HL DGHVVR @MBEX B LW RELVQKG/HUQNXOWXU JHI-UGHUW GLH :DFKVWXP PLW )UH>
K-KHUHU OLWDUEHLWHU]XIULHGHQKHLW XQG ELQGXQJ I%KUW OLWDUEHLWHQG!
LKUHP HLJHQHQ 7HPSR ZDFKVHQ 'LHVH 6HOEVWEHVWLPPXQJ XQWHUVW%W]W Gl
GLH 1XW]XQJ YRQ :DFKVWXPVFKDQFHQ LP 8QWHUQHKPHQ

,P -DKU KDW DGHVVR VHLQH ,QWHUQDWLRQDOLVLHUXQJVVWUDWHJILH ZHLWH
XQG GLH =XVDPPHQDUEHLW PLW LQWHUQDWLRQDOHQ 3DUWQHUQ KDEHQ DGHVV
0-JOLFKNHLWHQ GHU =XVDPPHQDUEHLW ]X VFKDIIHQ 'LH OLWDUEHLWHQGHQ SU!
OHQ 7HDPV ]X DUEHLWHQ XQG YRQ YHUVFKLHGHQHQ NXOWXUHOOHQ 3HUVSHNW
%XVLQHVV $UHDV HLQH QHXH 2UJDQLVDWLRQVVWUXNWXU HLQJHI%KUW 'LHVH Y
7RFKWHUJHVHOOVFKDIWHQ YRQ DGHVVR XQG HUP-JOLFKHQ HLQH HIILJLHQWHUH

DGHVVR KDW YLHOI¥OWLJH OD QDKPHQ HUJULIIHQ XP GHQ $QIRUGHUXQJHQ GH!I
BFKULWWH VLQG HQWVFKHLGHQG XP HLQH WUDQVSDUHQWH 1DFKKDOWLJNHLW)\
DX| GHP :HJ ]XU .OLPDQHXWUDOLW¥W =XGHP ZLUG GLH 7HLOQDKPH DP 81 *ORE
1IDFKKDOWLJNHLWV]LHOH ]X XQWHUVW%W]HQ XQG HLQH YHUDQWZRUWXQJVYRO

LU VLQG XQV VLFKHU GDVV ODQJIULVWLJHU (UIROJ QXU GXUFK 5HVSHNW (KUC
HLOQH HQWVSUHFKHQGH 1DFKKDOWLJNHLW HUUHLFKEDU LVW

1HKPHQ 6LH XQV EHLP :RUW

DGHVVR *URPX$
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*UXQBJIJHQ 12U GIRHYHUQDOQFH
(UVWHOOXQJ *29 %29 *29 'LH 5ROOH GHU

'LHWBDFKKDOWLIJNHLWVEHULFKW |1/9HUZ*D(\)/|\:NX%JV [HLWXQJV XQG

2

_DQXDU "H]HPEHU zxueiﬁﬂ%LNR'é\ﬁR% gf@%dH

WHU %DV LV B UR Q\HROMME LHUXQJVNUHLY LVW GHU JOHLFKH

ZLH 1% UR®HIOU QD E VIEHNAX YD F K KD O W L NPFHB'WD RUVWDQG XQG $SXIVLFKWVUDW YRQ
FH

EHULFKW ZXUGH LQ $QOHKQXQJ DQ I& \éé?ﬁU\'/lﬁ/W'é'B\'f\/K?x‘b%V'%KUHQGH OLWJO
GHFNW GLH YRU XQG QDFKJHODJHUX/\QAB':*H@%@%W-éﬁ%§WNWWWﬁWH’@QB OLWJOLH

LQQHUKDOE NHLOH 9HUWUHWXQJHQ GHU %HVFK¥IWLJWH

JOLHGRQQ ODWQOPOLHGHUQ GHV $XIVLFKWVUL

! GHU :HVHQWOLFKNHLWVDQDO\VH YLHKWDEK¥RUKEHU KLQDXV EHVWHKW GHU 9

| GHU %HUHFKQXQJ GHU 6FRSH 7+*X@G¢ \BXI K oKV Y BRRVQMAVKHQ OLWJOLHGHUQ

GHP *UHHQKRXVH *DV 3URWRFRO VRZEHMLEOLFKHQ OLWJIJHWVHFEOBGKWHUYLHOID(
| GHU %HULFKWHUVWDWW)XQJ XU (89RMRWRPEHXAG $XIVLFKWVUDW EHWU¥JW

'"LH OLWJOLSIGINUFEMW UDWY YHUI%JHQ VHLW
ZRKO %“EHU NRQBWKWWH =XMDPPHQVHW]XQJ C
DXFK HLQ .RPSHWHQ]SURILO GHV $XIVLFKW\
SHWHQ]SURILO HQWKY¥OW VRZRKO $QIRUGHL
JHOQHQ $XIVLFKWVUDWVPLWJOLHGHU DOV D
DQ GDV *HVDPWJUHPLXP %HL GHU %HUDWX
VFKO¥JH DQ GLH +DXSWYHUVDPPOXQJ ]XU :I
VLFKWVUDWVPLWJOLHGHUQ EHU%FNVLFKWL
5DKPHQ GHV YRQ LKP IHVWJHOHJWHQ .RPSH
EHVRQGHUH GLH )DFK XQG %UDQFKHQNHQQ
K¥QJLIJNHLW GLH LQWHUQDWLRQDOH 7¥WLJ
PHQV VRZLH .ULWHULHQ GHU 9LHOIDOW 'LH
PHQVHW]XQJ GHV $XIVLFKWVUDWY HQWVSUL
WHQ]SURILO 1%U GHQ $XIVLFKWVUDW XQG H
QDQQWHQ =LHOH 1%U GLH =XVDPPHQVHW]XQ
=X GHQ JHIRUGHUWHQ .RPSHWHQ]JEHUHLFKH
YDWLRQ )RUVFKXQJ XQG (QWZLFNOXQJg 6
6HNWRUg i)LQDQ] XQG 5HFKQXQJVZHVHQg

BQWHUQHKPHQVI¥%KUXQJg i+XPDQ 5HVRXUFI
XQG .RQWUROOHg i0DQDJHPHQWg VRZLH ill
6RPLW VROO VLFKHUJHVWHOOW VHLQ GDVYV
UHOHYDQWH (UIDKUXQJHQ I%U GLH 6HNWRU
JHRJUDILVFKHQ 6WDQGRUWH GHV 8QWHUQH

©

'"LH OLWJOLHGHU GHV 9RUVWDQGY YHUI%JHC
UHOHYDQWH (UIDKUXQJHROXOBIGIRRPSHWHQ]H
VWDQGVPLWJOLHGHU YHUI%JHQ %EHU (UIDK
6HIJPHQWHQ ,7 BHUYLFHV XQG RGHU ,7 6ROX

| ODUN /RKZIHVBM WRUVWD QG V YRRILQAM HQ GH U
XQWHU DQGHUHP (UIDKUXQJHQ LP $XVODQ
ZHOFKHV HU LQNOXVLYH GHV 1HDU XQG 2I
DGHVVR YHUDQWZRUWHW 'DU%EHU KLQDX'
GDV RSHUDWLYH *HV FiBoD NGENG % UDQFKH Q
i, QVXUPWEHLH GLH JHQWILRWISE WDHNUH L F K H
$FFRXQW 0D @ DXDHFDHUQWMGN %@®lY RU HU LP
-DKU LQ GHQ 9RUVWDQG GHU DGHVVR 6
GH ZDU GHU JHOHUQWH %DQNNDXIPDQQ X
DOV 9RUVWDQGVYRUVLW]HQGHU GHU &R&R
1%KUHQGHQ HXURS¥LVFKHQ )LQ7HFK 8QWH
=XYRU ZDU HU YRQ ELV 1%U GLH DG
XQG YHUDQWZRUWHWH GLYHUVH )%KUXQJV

DGHVVR *URXS$
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' %HQHGLNW %RQQPDQQ LVW YHUD @GIHRUWROKLFW GALH GEONURZDHUXQJ 6WHXHUXQ.
WLYH *HVFK¥IW GHW RRIDIQBYHHDOF YRG2V DQ 7THDPOHLWXQJHQ GHU HLQJHOQHG
WXULQJ ,QI6HVYKUIDGE. IH 6 FQWREZHH %W UHLFKH GHOWHEKWWZHIH ]XP 9RUVWDQG
GLH 7THFKQRORIJIDWBH $BDFEXGA'ILEY  $XIVLFKWVUDW VLQG VR JHVWDOWHW GDVV
WDO ([SHULHQURYIBDMHVIRQEHGHQ YWIXVFK VRZLH DG KRF $EVWLPPXQJ %EHU I
WUDOHQi&MWIREBWH &RRPPXRQYRDVHIRIYHQ JHZY¥KUOMENWHWK¥DWGGHU 9RUVWD
HU EHUHLWYV VHLW 12U DGHVVRGW@WLJOHQZ KID WLYHYLMHU :RFKHQ VWDWWILC
GHQ %HWHALBK$QDOYWDDAVHED XW 9RXQUNUXQGHQ 8SGDWHV YRQ GHQ 7HDPOHL\
QHU =HLW EHL DGHVVR ZDU HU LP B&HH HHLAHUGEHHUDHWDROFIW GLH .RQWUROOH X
%HUDWXQJ PLW 6$3 6FKZHUSXQNW=DNOHY X(@GZLUGQ@EHWHVHQWOLFKH ,52V 8F

HLQ HLIJHQHV %HUDWXQJVKDXV LGDWHQF HDWKRIZLH GHHQUJHEQLVVH XQG :LUN
GHU DGHVVR *URXS ZXUGH 5LFKWOLQLHQ 0D QDKPHQ XQG DXI .HQQ]DK

! .ULVWLQD *HUZHUW LVW YHUDQWZRRWRHEK, 4G LEIVH PHESDKPBIQHAHUGHQ ,52V E
% HUHI+PD Q 5HVRIXBRPISD gDQFWSR ZDFKXQJ GHU 6WUDWHJILH EHL (QWVFKHLGX
UDWH $GPLQLAORNVSIRW DRVHg WRZDK L GINMD QVDNWLRQHQ XQG EHLP 5LVLNRPDQDJHF
iSURFXUH PHOWRU VLH LP -DKU MOL GW Q' PRHVVWEHQGHQ DXIEHUHLWHWH 8QWH
EHUXIHQ ZXUGH YHUDQWZRUWHWH QW W IBLWNXWDBOYWHLQG URMSURPLVVH VRZ
+XPDQ 5HVRXUFHV GHQ 3HUVRQDOERIWHWBK G R|UERGBHRWRROOHQ IHVWKDOWHQ

! $QGUHDV 3UHQQHLV LVW YHUDQWZRUWOLFK I1%U GDV RSHUDWLYH
*HVFK¥IW LQ GHQURVD QRBHKIWHQWYHKU QIRUPDWLRQHQ |X GHQ ZHVHQWOLFK
OLFKH QHQZWQQKHLMWHHM}L@ZLU%};
VFK@IIRWVEXQESRYWRZLH 1%U GLH 9% HUHTLF K H
i6$3YXQRORXG 2SHUMDMWLFERW KL Q DX U
DQWZRUWHW HU DOV 9RUVWDRG GLHRHE@WUDOHQ %HUHLFKH
JOXQBURXSY , % HYRU HU LQ GH IROVWDQG GHU

DGHVVR 6( EHUXIHQ ZXUGH ZDU H PSX*U
OHGLFDO '"HXWVFKODQG EHVFK¥|WBJQI/E\7TB’L %fufg ]\ﬁﬁgﬂ%ﬁ%ﬁyQGX?ﬁstHsuo'fK
9LFH 3UHVLGHQW 7HOHPDWLN $GI]@L'256 PHO Y i % QG = Q

*HVFKY¥IWVEHUHLFKH OHLWHWH QDKPHQ GHU ,7 6\VWHPE

) W 5 LPSOHPHQWLHUW
o SeKBERERY, vt YUp e nu BRI, FBATRRLES T R
HQ
L®
L

SA)HHUUVHiDi%?giEQYHVWRUQSWR)MMRQ G LQWHJULHUW LP LQWHUQHQ .RQW
4 VAMMRWQWU LP -DKU g o WG 00
9RUVWDQG GHU DGHVVR 6( EHUXIHS}H Ié%%%%@gmw S NS
GXQJHQ GH\

AR AN RRLS XM, o)

HU VHLW IXQ¥FKVW DOV &KLHI
OLWIJOLHG GHU *HVFK¥IWVOHLWXQ
‘,’@HLY\/&IBiD_L?{/GWHLO GHV XQW|
d_|OH HQWOLFKHQ RSFH

XQG XPVHW]XQJ GHU %,70$5&. 8Q
JUXSSH =XOHW]W ZDU HU DOV &K
%,70$5&. +ROGLQJ *PE+ 1%U GLH %
&RQWUROOLQJ XQG (LQNDXI GHV .
| OLRDHO .QRSS ZXUGH $QIDQJ Q
9RUVWDQGV XQG “EHUQLPPW VXN
OLFKNHLWHQ YRQ --UJ 6FKURHGHU
GHP 9RUVWDQG DXVVFKHLGHW

O 4 Y

IﬁPHQVULVLNHQ DE]XELOC
\</1LYHDX ]X UHGX]LHUHQ

LNHQ 2EHUZDFKF
LWUDJHQ LQGHP DXIC

gf?(]BKJaﬁvéﬂF ZHUWHW RE JHHLJQF
b VLFKWLIXDRJ YRQ 1DF
$XVZLUNXQJHQ 5LVLNH®X® G, RKD YRUKRQGHO VIOG, HEQYFKOLH OLFK QD
5LVNV DQG 2SSRUWXQLWLHV ,52V HHFE?(%ZH{\//%Q Gtg(\y\g% 20JDQ HQWZH.
GLJQVEHVRQGHUH OLHJHQ GLH 9HU LR OLFE NI EHE X UFK GLH 52V EH
,ULVWLQD *HUZHUW XQG L$Q BOIHEAQ3 QH L EHU )DFKZLVVHQ GDV VLFK
IHUDQWZRUWOLFKNHLWHQ ZHUGHQ \\B oy WD QW IN L WDV S HNWH
SODQ ZLHGHUJHIHEHQ 6LH NRQNUHWL ML rHoHb Loowiinniwyp
GHU =XVW¥QGLINHLW YRQ .ULVWLQQRW\y\,@gé\AJ/ W@H [ HL oo R RRH,

i+XPDQ 5HVRXUFHVg i&RPSOLDQFHg i&RUSRUD $GPLQL

VWUDWLRQg i&RUSRUDWH %XLOGLQPMI3¥dLWH BYRBXYERVRAVEQ % H]XJ DXI $QU
+LHUPLW ZHUGHQ GLH ,52V DXV GHQ&98,(vXx®IXN2® DLWIOLHGHU GHV 9RUVWDQ

DEJHGHFNW =XP DQGHUHQ NRQNUHWIW i HIBNY VN KQRELG 1B FKK@W W LINHLWVEH]X.
ZRUWXQJ YRQ $QGUHDV 3UHQQHLV LQ GHU =XVW¥QGLINHLW I%U

GHQ %HUHLFK 17HIDOG XQG 1"URXS [{G FT IRy B ofE Sdnot b Hwwm |

,52V DXV GHP (656 &/ DEJHGHFN
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*29 (UNO¥UXQJ ] XU 6RUJIDOWVSIOLFKW

'LH IROJHQGH 7DEHOOH JHLIJW GKBXGQBUZRHMHFEWILLFEBQHKY SHNWH XQG 6FKUL\
(UI%00XQJ GHU 6RUJIDOWVSIOLFKW 'XH 'LOLJHQFH LQ GLHVHP 1DFKKDOWLJNF

.HUQHOHPHQWH GHU 6RUJIDOWVSIOLFKEW¥W]H LP 1DFKKDOWLJIJNHLWVEHULFKW
(LQELQGXQJ GHU 6RUJIDOWVSIOLFKW ILE29RYHPODQFH 6WUDWHJILH XQG

*HVFK¥IWVPRGHOO 1 6%0
(LQELQGXQJ EHWURIIHQHU 6WDNHKROIG6HWOLQ BOOH ZLFKWLIJHQ 6FKULWWH GHU
6RUJIDOWVSIOLFKW 16 6

16 6

| *

(UPLWWOXQJ XQG %HZHUWXQJ QHJIJDWL®POO $XVZLUNXQJIHQ

0D QDKPHQ JHJHQ GLHVH QHJDWLYHQ!$SXBZL UNXQJIHQ
P o( (

I 6 6
1 6 6
1DFKYHUIROJXQJ GHU :LUNVDPNHLW GLHBHU %HP%KXQJHQ XQG
.RPPXQLNDWLRQ ( ( (
6 6 6 6 6 6 6 6 6

16

*29 SLVLNRPDQGBUHPHRXWKDOWLINHLWVEHULFKWHUVWDWW)

'DV5LVLNRPDQDJHPHQW XQG GDV LQWHUQH .RQWUROOV\VWHP YRQ@X®BHVVR LQ
XPIDVVW V¥PWOLFKH 3URJHVVH 0D QDKPHQ 7¥WLJNHLWHQ XQG 6\WWHPH XP G
RITHQ]XOHJHQ

=LHO LVW HV VLFKHU]XVWHOOHQ GDVV GLH 5LVLNHQ GHU 1DFKKDOWLJNHLWVE
GHQ ZHVHQWOLFKHQ 5LVLNHQ JHK-UHQ

! LH JHIRUGHUWHQ $QJDEHQ VLQG QLFKW YROOVW¥QGLJ
''LH 'DWHQLQWHJULW¥W LVW QLFKW VLFKHUJHVWHOOW
!"LH $QJDEHQ VLQG QLFKW GRNXPHQWLHUW XQG QDFKYROO]JLHKEDU

=X GHQ ZHVHQWOLFKHQ OHUNPDOHQ GHV ,QWHUQHQ .RQWUROOV\VWHPV LQ %H]
K-UHQ XQWHUVFKLHGOLFKH $VSHNWH ,P +LQEOLFN DXI GLH GHILQLHUWHQ 5LVL
DXIGHFNHQGH .RQWUROOHQ LPSOHPHQWLHUW 'D]X JHK-UHQ XQWHU DQGHUHP

| "HILQLHUWH =XVW¥QGLJNHLWHQ XQG =HLWSO¥QH

I YXQNWLRQVWUHQQXQJ XQG 9LHU $XJHQ 3ULQ]JLS

| 6\WVWHPLVFKH XQG PDQXHOOH $EVWLPPXQJHQ

I 1IXW]XQJ YRQ ,7 6\VWHPHQ :RUNLYD

| 3UR]JHVVLQWHJULHUWH 0D QDKPHQ ZLH ]XP %HLVSLHO $QDO\WHQ ORQLWRULDQ.

'LH (UJHEQLVVH GHU 5LVLNREHZHUWXQJ XQG LQWHUQHQ .RQWUROOHQ Z¥KUHQ(
WXQJVSUR]JHVVHV ZHUGHQ GXUFK GDV ]JHQWUDOH 1DFKKDOWLJNHLWVPDQDJHPH
YXQNWLRQHQ XQG 9HUIDKUHQ LQWHJULHUW

'HU YHUDQWZRUWOLFKH )DFKE H WEHLFLKF KBAONRW BB IFD @ K W\) 74BPHPU GLH (UJHEQLVYV
5LVLNREHZHUWXQJ LP 5DKPHQ YRQ 5HIHOWHUPLQHQ EH]JLHKXQJVZHLVH LP 5DKI

DGHVVR *URXS$
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6WU DWHJLH (VLVW GDV HUNO¥UWH =LHO GDXHUKDIWH

JLHKXQJHQ GXUFK PHWKRGHQ»%ZEHUJUHLIHQC

VFKHVY XQG HUIROJVRULHQWLHUWHY 9RUJHK

6%0 ~GWUDWHILH *HVFK¥YWYER EHAT 1% UhTHory La EUDQFKHG
. + ()

'HUWVFK'SIXQJVNHWWH YEHUJUHLIHQGH 9HUDQVWDOWXQJHQ JHQX'

DGHVVR KDW EHGHXWHQGH 3URGXN W@gk} 5§G OJ?& \\//SILDHF?(':)?FiDXEgé \(fv'
O¥UNWH XQG .XQGHQJUXSSHQ LP +L % L P XSG He QH GHV 3URMHNWPD
KDOWLJNHLWV]LHOH LP 5DKPHQ GH . lq WkP o BXT8 \Sbﬁ'@FKxow ZLUG
NHLWV D QD O\ VIFH EZHAHLQMHON. F KAMQQ OV W O

JUXSSHQ XQG 0¥UNWH YRQ DGHVVR . ZHYGHRQL4AQBSHMHR0OIJW DGHVVR PLW iVXV)
I*HVFK¥IWVPRGHOOg GHV *HVFK¥IW Y/ K WE oN H IRAPEW W DKW R WHL JHQWUDOH

'LH ..QGHUXQJHQ VSH]LILVFKHU "LH&QWWYQH:¥MNWX @ pYd Yps$ H Q
XQG O¥UNWH LP %HULFKWV]HLWUDXP ZHUGHQ LP .DSLWHO

i+LIJKOLJKWYV g GHV *HVFK¥IWYVEHULEKWYL QD B ¥ RWHADNMH DGHVVR NRQJHQ

éQWZLFNOX J JXWHU UHVVRXUFHQVFKRQF
(LQH *EHUVLFKW GHU OLWDUEHLWHQGHQ Gy P E N\&&J*LWHSUV YHUPHLGHQ <EH
QDFK JHRJUDSKLVFKHQ *HELHWHQ LW WRHIR ®XH QW RHBRUHQ X0G 7HFKQR
GDUJHVWHOOW HIILILHQW XQG QDFKKDOWLJ ]X DUEHLWHQ
| 6XVWDLQDEOH %XVLQHVYV DGHVVR DUEHLV

*HRJIUDILVFKHV SHEIRQHQIDKO GHU 0LWRPXKZBPPHEE HOP QDFKKDOWLJIH ,7 /-VXQJHQ ].
(XURSD FNHOQ GLH GHUHQ 1DFKKDOWLJNHLWV]LH
$VLHQ GHP YHUIROJW GDV 8QWHUQHKPHQ HLQH :I

WHJLH GLH RUJDQLVFKHV :DFKVWXP |-UGH

11XQJ YRQ SUEHLWVSO¥W]H
W%ﬁ%@% JW
Ge B
vy
i
' 1S

'DV *HVFK¥IWVPRGHOO XQG GLH :HUV\L EK\%- Jl% N

DGHVVR YHUIROJHQ GDV =LHO GHU |, a QHUKDOE GHV 8
YRQ ,7 XQWHUVW%W]WHQ *HVFK¥IWV ¢ Lé GXILHUXQJ GH
GHU (QWZLFNOXQJ YRQ PRGHUQHQ $<§ L

PLHUXQJ GHV .HUQJHVFK¥IWV GHU .X %H |V

8QWHUVW%W]XQJ GHV ,7 %YHWULHEV § Q{{F =Q

N\

% JUR HU :HUW DXI GLF
]X VDPPHOQ ]X HQWZLFNHOQ XQG ]X

&
’&?g\g\’% GHU OLWDUEH
é ‘W GHV 8QWHUQF
BURMHNWHUJHEQLVVH NRQWLQXLHUNI

ljJIé?\ll—lpr\\l\l\llzl»( NY\/TH7HII
WHW XP DXI GLHVHU %DVLV UHJHO
KHQVZHLVHQ %EHUSU%IHQ ]X N-QQF
HQWZLFNOXQJ GHU 3URJHVVH XQG ¢
GD]X GDVV EHVVHUH 4XDOLW¥W XQ T,
WHOUGKQG VRPLW ]X QDFKKDOWLJF SOFTWARE
JHQ VRZRKO DXI .XQGHQVHLWH DOV b

EHLIHWUDJHQ ZLUG 'LHVH NRQVHT

YRQ 9HUIDKUHQ XQG :HUN]JHXJHQ C
GHUVHWIXQJ PLW 7UHQGV XQG 7KHE
sustainable
COMPANY

&

XQG GDV Q-WLJH J)LQJHUVSLW]HQUJH
VSU%FKH GHV .XQGHQ YHUVHWI]HQ g;@;;
/DJH ODQJIULVWLJIH .XQGHQEH]LHK
GHUQ DXFK QHXH *HVFK¥IWVIHOGH  W¥» _ Sl _ _ _
O¥UNWH EHVVHU ]X GXUFKGULQJHQ 'LH /HLVWXQJHQ XQG 5H
VXOWDWH LQ %H]XJ DXI DNWXHOOH XQG HUZDUWHWH 9RUWHLOH 1%U
.XQGHQ ,QYHVWRUHQ XQG GLYHUVH ,QWHUHVVHQJUXSSHQ VLQG
%XVLQHVV &RQVXOWLQJ ,7 &RQVXOWLQJ 6RIWZDUH 'HYHORS

PHQW ,7 ODQDJHPHQW XQG ZHLWHUH VWDQGDUGLVLHUWH /-
VXQJHQ GXUFK ZHOFKH GDQN GHU DXVJHSU¥JWHQ %UDQFKHQ
NRPSHWHQ] NXQGHQLQGLYLGXHOOH /-VXQJHQ UHDOLVLHUW ZHU
GHQ N-QQHQ 'LH +DXSWPHUNPDOH |OHHK Y RUI RYIPE® WWDFRYKPOIX =XVDPPHQK¥QJIHQ
JHUWHQ :HUWVFK-SIXQJVNHWWH XJ6VCHUWIRNVEWLR® LOFEKDOWLINHLWVDVSHN)
"HUWVFK-SIXQJVNHWWH VLQG GDV PIF,\QIF%@HQ DQJHERWHQHQ %H

UDWXQJV XQG 6RIWZDUHHQWZLFNC;(%JV HLVWXQJHQ GDV .XQ
GHQJHVFK¥IW WHLOZHLVH HUVW HUP -@BIBWKW RGHU LQ GHQ PHLVWHQ
J¥OOHQ GDV EHVWHKHQGH *HVFK¥I “’} RWHUW ZLUG 'LHV XP
IDVVW DXFK GLH .XQGHQRULHQWLHYX© 6—X0-6H Sox;

- L Vo W el Y o W S VA =\
KOOI A OO GCG—T A OGT O OG0T

DGHVVR *URXS$
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DGHWRMR HQWLHUW VLFK DQ LQWHUQ@%[O?QDOQQNGHV@QWEQ}ZM GHU
GHQ 6XVWDLQDEOH '"HYHORSPHQW 5%\?%'\'%%3@%%
VLFKHU]XVWHOOHQ GDVV GLH 1DFK H QDFKKDOWLJ

YHUIROJW XQG HUUHLFKW ZHUGHQ =X GHQ ZLFKWLIJVWHQ 6WDNHKROGHUQ YRQ

'DV .HUQJHVFK¥IW YRQ DGHVVR NRQ] V FK DXI GLH

(QWZLFNOXQJ YRQ 6RIWZDUH 'LJLWD WI%%

XQG GHQ $XVEDX GLJLWDOHU ,QIUDYV (Lt OoDQJ
, VWU

PLW 6'* ,QGXVWULH ,QQRYDWLRQ,X XNW XU

VWHKW P %HUHLFK i6XVWDLQDEOH, VLFK
: % gqgmgwwaw

GDV 8QWHUQHKPHQ DQ 6'* 0D QDK

UHH

VEKXW] !'LHQVWOHLVWHUQXQG /LHIHUDQWH

$O0V E-UVHQQRWLHUWH $NWLHQJHV W EW v L
NROQOWLQXLHUOLFKHYV :DFKVWXP DQ E’ﬂﬁ UVVW%)EJ—‘EIERL\?\/\I:V(\QIZ)ISI\(IQW
FKXQJ YRQ OLWDUEHLWHQGHQ h Q GLH LOWHUQDW
VWLHIJHQHQ 8PVDW] EHOHJW ZXUGH V(XURSHDQ YRUXP =X
PHQVFKHQZ%»UGLJH $UEHLW XQG :LE UHVJHVSU¥FKHQ
/IDQJIULVWLIH . XQGHQELQGXQJ VSL Q HLWHQGHQ VRZ
5ROOH XP QDFKKDOWLJHYV :LUWVFKbéb %/ K] .l::{\gJLFFl EHLP UHJHOPY LJHC

KDW DGHVVR GDV 6FKXOXQJVDQYNERMW %@&LWLRAW%ZLH I(XURSHDQ )RUX
6'* KRFKZHUWLJIH %LOGXQJ ZHLWQBJ"J(PIHQ@/IQ Q\:'IQ FNWQHQ $XVWDXVFK %2E!
YLW¥WHQ LP %HUHLFK 'LYHUVLW\ ( '§<F|l éQ X\PD/R WUB@#?{S\’ GHU DGHVVI
]XU (UUHLFKXQJ YRQ 6'* *HVFKOHPKW HUE bV XHOOH 8QWHUQHKPF
6+ ZHQLJIHU 8QJOHLFKKHLWHQ EHQG GLH 0 JOLFKNHLW 51/2FNIUD.]HQ XQG .RI
YHUIDVVHQ +EHU 7HDPV XQG 9LYD (QJDJH N
,QGHP DGHVVR GLH 8QWHUVFKLHGHI¥XZ LVFK®IOF KFHSGXYG xS3)d YDWHQ 7KHPHQ DXV
7RFKWHUJHVHOOVFKDIWHQ YHUULQJYHUYW H¥HE RN WD WIS HWMK Y BPHUWP ¥ LI DQ i*U
QHUVFKDIWHQ HLQJHKW OHLVWHW 3YDkHQW8 RWINwO DOHIK BHEXQIHQ WHLO XP G
3DUWQHUVFKDIWHQ ]XU (UUHLFKXQIXGBHWGHREHLW XQG $SUEHLWVSODW]NXOWX
]XN%QIWLJ GXUFK LQWHUQH OLWDUEHLWHOQC
. JHO VW ZHUGHQ 6WDWWGHVVHQ QDKP GLH
13 Ky M| § MErecHEORDIGE HUVWPDOLJ DQ GHU 7RS (PSOR\HUV =HU\
WIRTSCHAFTS- XQG SODQW GLH (UJHEQLVVH ]XU IRUWODXIH

WACHSTUM ]X YHUZHQGHQ

DGHVVR DUEHLWHW LP 5DKPHQ GHU DOOW¥]J
DNWLYLW¥WHQ LQ YHUVFKLHGHQHQ )XQNWL
KROGHUQ ]XVDPPHQ GDUXQWHU DXFK PLW ¢
3URI 'U 9RONHU *UXKQ XQG 5DLQHU 5XGRO
e VLEKWVUDW YHUWUHWHQ VLQG 'DU%EHU KL
YHUVFKLHGHQH HOHNWURQLVFKH .RPPXQL

I\/li _— JHHGEDFNP-JOLFKNHLWHQ DQ XP GLH 6WDN

HOCHWERTIGE GESCHLECHTER- 1 WENIGER
BILDUNG GLEICHHEIT

d =) QLVVH EHVVHU ]X HUIDVVHQ XQG GHQ 'LDOR
v $X HUGHP OHJW DGHVVR JUR HQ :HUW DXI N
NXVVLRQHQ VRZLH UHJHQ $XVWDXVFK YRQ ,
DOOHQ 6WDNHKROGHUJUXSSHQ XQG HUPXQV
p— $XIUXIH EHLVSLHOVZHLVH DXI 3BRUWDOHQ Z
17SGHAFTEN ,QVWDJHDP=ZHFN GHU =XVDPPHQDUEHLW PL)
ZURERREICHUNG FWMHKROGHUQ EHVWHKW GDULQ GHUHQ %H{
DERZIELE ZDUWXQJHQ ]X HUIDVVHQ XQG GLHVH DOV *l
JLVEFKH (QWVFKHLGXMmMGHQVX BXWARVLFKWL
GLHJHEQLVVH GHU 6WDNHKROGHUHLQELQGX
PY¥ LJH $QSDVVXQJ VHLQHU *HVFK¥IWVVWUD
JHJLHOWH 0D QDKPHQ ]XU 9HUEHVVHUXQJ VI
WXQJHQ XQG 3UR]JHVVH

'"LH QWHUHVVHQ XQG 3HUVSHNWLYHQ GHU .
KROGHU ZXUGHQ LP 5DKPHQ GHU :HVHQWOL
JRUP YRQ 6WDNHKROGHUXPIUDJHQ DQDO\VL

DGHVVR *URXKDOWLIJINHLWVEHULFKW
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DXV ZHUGHQ GLH ,QWHUHVVHQ XQG GHQ V5HNWR YrHUHQFKHGKU DXI6LFKHUKHLW '
GLH 6WUDWHJLH XQG GDWQ"MV FKMLVBWRREHADGRBYBVEVLFKWLIJW GHQ +HUDXVIRU
(LQIOXVVIDNWRU EHKDQGHOW XP Q¥ KIHIMW, 52V J HOFHKKRKMK PX ZHUGHQ LQGHP +
XQG ODQJIULVWLIH :HUWVFKHYINOGUNILE KHDAX K VGIWDOHY .HUQJHVFK¥IW XQG QDF
VWDQG ZLUG %EHU GLH $QVLFKWHQWOQRS/ VYW D WHMNIN\M B USHH BFEW WWWH XPIDVVHQ
IHQHQ 6WDNHKROGHU KLQVLFKWOLBKHG QWD \Y DE® KD OWIHBXQWXBDB]RUZHLWHUXQJ
JHQHQ $XVZLUNXQJHQ LQQHUKDOE SRUMORYILRMU@DHHNAXLVLWLRQ ZHLWHUHU

PHQWVLW]XQJHQ LQIRUPLHUW BWY¥UNXQJ GHU %HUDWXQJVNRPSHWHQ] VRZ
SHFUXLWPHQW XQG %HLEHKDOWXQJ GHU VW
6%0 HVHG@WOZEUNXQJHQELRGYQNHOQ

XQG &KDQFHQ
OHKU ,QIRUPDWLRQHQ ]X
IGHVVR KDW HLQH GRSSHOWH :HVH%;%N@.LM&WM_'GXUFK

JHI%KUW XP GLH ZHVHQWOLFKHQ $XVZLUNXQJHQ 5LVLNHQ XQG
&KDQFHQ ,52V ]X LGHQWLIL]JLHUHQ} AH&R IR GeESPEEM OO H
JHLIJW GLH ]XVDPPHQJIHIDVVWHQ (UJHE®Q &¥Mihip deirk GH@W LILILHU
WHQ NSRBI QWUNVHBKQYHUPHKUW DXl GLH HLIJHQH 7¥

WLINHLW ,Q GHU QDFKJHODJHUWH Q SPUANERR. SR IRMHENW H z X U

$XVZLUNXQJHQ

IHIDWL¥RWHQ]LHDXF&EKKDOWLINHXWEHVFKUHIWEKWRIKUHLEXQJ
B3RVLWLKDW YV ¥ F KBOASHKN W

1 7 .OLPDVFKXW] .UDIWVWRIIYHUBUDRFWHLO GHU )LUPHQIDKU]JHXJH YRQ DGH
XQG (PLVVLRQHWMBHAHLWHQGHQ 1%U GHQ $SUEHLWVZHJ JHQ:
YDKUJHXJIORWWMEUDXFKW %HQ]JLQ XQG 'LHVHO XQG YHUXU

(PLVVLRQHQ

(PLVVLRQHQ DIXW EHUXIVEHGLQJWHQ )O%JH GHU OLWDUEHLYV
YJOXJUHLVHQ YHUXUVDHRRHQVERQHQ

1 3 (QHUJLH (QHUJLHYHUEWBIX,FK, QIUDVWUXNWXU XQG GLH 6WDQGRUWH
6WDQGRUWH HLQHP (QHUJLHYHUEUDXFK GHU ]X 8PZHOWEH
HLQVFKOLH OLFK .OLPDZDQGHO XQG 8PZHOWY

EHLWUDJHQ NDQQ

3 7 $UEHLWVEHGLOHXWHME LD G XINIHF¥NBR ELHWHW GHQ HLJHQHQ OLWDUEHLWHOC
6LFKHUH %HVFKAWS UPHOLIWHQ JWQFKNHLWHQ GHU EHUXIOLFKHQ :HLWHUHQ
ZHLWHUH %HVFK¥IWLIJXQJ LQ GHU =XNXQIW -1

3 7 *OHLFKEHKDQGOMOBKHQ®GH U B/OMXYYR VWHOOW VLFKHU GDVV )UDXHQ XQG |
&KDQFHQJOHLFKKHLW 1*%U VLFKWLJXQJ GHV (QWJHOWWUDQVSDUHQ]JJHVH
DOOH *OHLFKVWHOOXQJ ZHUGHQ

GHU *HVFKOH KT B IAR BF K XoooHQWWR ELHWHW DOOHQ OLWDUEHLWHQGHQ J

JOHLFKHV (QWBHQW Flgaly | wwel XQG TXDOLWDWLY KRFKZHUWLJH $XV XQG

JOHLFKZHUWLJH SUEHLW  SyRJUDPPH LQ YHUVFKLHGHQHQ %HUHLFKHQ I
OLFK DXVJHEDXW XQG RSWLPLHUW ZHUGHQ

1 3 6RQVWLJIH 'DWHQVFKXW]'IEFHVHQVLEOHQ SHUV-QOLFKHQ 'DWHQ YRQ GH
DUEHLWVEHIRHHQHQHQ OLWDPREHILGHVVR N-QQWHQ QDFK DX HQ GULQJHQ
5HFKWH 'DWHOQNG EXKW] 9HUOXVWHQ XQG ,GHQWLW¥WVGLHEVWDKO 1%/
1 3 ,QIRUPDWLRQVEMW|RQMBRKIXW]DESHHVVR KDW =XJULII DXI HLQH 9LHO]DKO YRQ

$XVZLUNXQJHQX@BHQGDWHR % SHUV-QOLFKH GHPRJUDILVFKH ,QKDOWYV
9HUEUDXFKHU XQG RGHU GDWHQ GLH GDV =LHO YRQ &\EHUDQJULIIHQ Z

(QGQXWIHU 26| FKHUKHLW G IRWDHRNEHY 'DWHQVLFKHUKHLWVULVLNR LP =
DWHQVFKXW] 9HUEUDXFKHULQQHQ XQG 9HUEUDXFKHUQ XQG
XQG (QGQXW]HUQ GXUFK GLH 1XW]XQJ YRQ &O
XQG 6DD6 $QZHQGXQJIHQ
"DWHQVFKXW] LH LI IDEH YRQ VHQVLEOHQ .XQGHQGDWH
6RIWZDUH DGHVVR JHOLHIHUWHQ 6RIWZDUH JHVSHLFKHU
]XQJHQ GHU &\ EHUVLFKHUKHLW DQGHUH E-VZ
RGHU )DKUO¥VVLIJNHLW YRQ OLWDUEHLWHQGH
$XVZLUNXQJHQ DXI 9HUEUDXFKHULQQHQ XQG
(QGQXW]HULQQHQ XQG (QGQXW]HU I%KUHQ Z!
EHWUXJ XQG GLHEVWDKO

DGHVVR *URXS$
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5LVLNHQ XQG &KDQFHQ

S5LVLNRDFKKDOWLINHXWMEHVFKUHEKXKWRIKUHLEXQJ
&KDQFMHVSHNWH

5

&

.OLPDVFKXW] =XN%QIWLJH 'LH ]XQHKPHQGH $Q]DKO DQ 5HIJXOLHUXQJHQ KLQVLFKW
UHJXODWRULWPKNVLRQHQ NDQQ |X VWHLIJHQGHQ %HWULHEVNRVWHQ
$QIRUGHUXQJHQ

5HIXOLHUXQJ%¥NRB@MWHHUQHKPHQ LQ GHU /LHIHUNHWWH YRQ DGHVVR
LQ GHU /LHIHGMMWWRGXNWH QLFKW PLQLPLHUHQ N-QQHQ HQWVWHK
5HIJXOLHUXQJVNRVWHQ GXUFK ORNDOH UHJLRQDOH XQ
GLH ]XQHKPHQG :HUW DXI 5SHVVRXUFHQVFKRQXQJ XQG $
OHJHQ ZDV X K-KHUHQ %HWULHEVNRVWHQ 1%U DGHVVH

$UEHLWVEHGLOHXQWBHEDDNHLWRWR GHU VWHLIJHQGHQ =DKO DQ RIIHQHQ 6WHOOHQ L
6LFKHUH %HVFK¥DWLIXQHUWHRO®RILHEUDQFKH PDQJHOW HV DQ WHFKQLVFK TXDOLI
$UEHLWVNU¥IWHOHW]XQJ GHU 3RVLWLRQHQ +LHUGXUFK HQWVWHKW

]X HUK-KWHQ 5HNUXWLHUXQJVNRVWHQ XQG HLQHU KRK!

$SUEHLWVEHGLO®Q@XBBHYVHQHLQH DQJHPHVVHQH (QWORKQXQJ NDQQ GLH =XIULHGHQ
$QIJHPHVVHQHI9HUJ%WXQJ 1-UGHUQ XQG VR GLH OLWDUEHLWHQGHQ VW¥UNHQ $XI
(QWORKQXQJ JOXNWXDWLRQ VHQNHQ

$SUEHLWVEHGL®IXQUOIMH DXIQWXQBQJHO DQ :RUN /LIH %OHQGLQJ NDQQ ]X HLQHU VL
9HUHLQEDUNHPW QUR® @%GH V [DRUNHGHQKHLW XQG GDPLW |X HLQHP $QVWLHJ YRQ .UI
UXIV XQG 3ULMDW Q-OBHHIGLQMIQ XQG GHQ GDPLW YHUEXQGHQHQ .RVWHQ I%KUHQ

$UEHLWVEHGLQJXQJHRIUDRRW GHP 3URJUDPP DGHVVR 0,1' ELHWHW DGHVVR VHLQ
*HVXQGKHLWVVFKXW] WLJH 8QWHUVW®»%W]XQJVOHLVWXQJHQ XP GLH .RPSOH]JL
XQG 6LFKHUKHLW YDWHQ $OOWDJV EHVVHU ]X EHZ¥OWLJHQ 'LHV HUK-KW

XQG EHXJIW JHVXQGKHLWOLFKHQ %HODVWXQJHQ ZLH %>

*OHLFKEHKDQGDXBUQGX®J GHY KRKHV 0D DQ OLWDUEHLWHQGHQELQGXQJ IDLUH %
&KDQFHQJOHLPKWHINE HLW H SGHMKOXQJ XQG $XIVWLHIVP-JOLFKNHLWHQ 1%U DOOH $
DOOH *OHLFKVWHOOXQJ ZDKUVFKHLQOLFK ]X HLQHU K-KHUHQ 3URGXNWLYLWY¥W
GHU *HVFKOHFKWHU XQG GHYV 8QWHUQHKPHQV EHL

JOHLFKHU /RKQ 1%U

JOHLFKH SUEHLW

*OHLFKEHKDQGBXWH XEL® GXQQKEPQIHPHVVHQH 6FKXOXQJ GHU OLWDUEHLWHQGHQ
&KDQFHQJOHLPBKWHIWVEHLWHQHKHIHUIUHLH %HUDWXQJ XQG 'DWHQYHUWHLOXQJ VRZL

DOOH :HLWHUELOGXQJ *HZ¥KUOHLVWXQJ GHU EHUXIOLFKHQ ,QWHJULW¥W VLQC
XQG .RPSHWHQ] i/LFHQVH WRYRSHDBWWVR DOV DXFK 1%U GLH *HZLQQXQJ
HQWZLFNOXQJ YRQ .XQGHQ ZLFKWLJ

6RQVWLJH ‘DWHQVFKXWI]$PNL%HUDWXQJVXQWHUQHKPHQ VSHLFKHUW YHUDUEHL
DUEHLWVEH]RHLQHQHQ QLJH VHQVLEOH SHUVRQHQEH]RJHQH 'DWHQ YRQ OLWDL

5HFKWH 'DWHQWAIXKKXBHLWHPGBOWHQVFKXWJUHFKWOLFKHQ 9RUI¥OOHQ 1%2KUHQ ND(
FKHQ XQG QHJDWLYH $XVZLUNXQJHQ DXI GHQ *HVFK¥IW

L QIRUPDWLRQV,E H|RIKMHKHLBR IWZDUH XQG ,7 'LHQVWOHLVWXQJVXQWHUQHKPHQ ZL
$XVZLUNXQJHQQEYHUEUDXPKHYUGHU %HGURKXQJHQ 1%U GLH 'DWHQ XQG ,QIRUPDWI
9HUEUDXFKHU XQG RGHU DQJULIIH XQG 6RFLDO (QJLQHHULQJ ZRGXUFK .XQGHQG
(QGQXW]HU 8Q]XUHLFKHQGH 3U¥YHQWLRQ (UNHQQXQJ XQG %HKHE>
‘DWHQVFKXW] QHQ ]X 5HSXWDWLRQVVFK¥GHQ .XQGHQDEZDQGHUXQJ
$EKLOIHPD QDKPHQ ZLH ] % ,GHQWLWY¥WVVFKXW]DQJH
ZHUGHQ QHXH XQG DXINRPPHQGH 9RUVFKULIWHQ XQG L
]X 'DWHQ XQG ,QIRUPDWLRQVVLFKHUKHLWVVWDQGDUG
NRVWHQ GXUFK HUK-KWH &RPSOLDQFH .RVWHQ EHHLQIC

,7 6LFKHUKHLWDQNHQ PDFKHQ HLQHQ ZHVHQWOLFKHQ 7HLO GHV .XQ

%DQNHQVHNWRY :DFKVWXP LP %HUHLFK ORELOH %DQNLQJ XQG &ORX
$EK¥QJILINHLW GHU %DQNJHVFK¥IWH YRQ 7THFKQRORJLH
SHUVRQHQEH]RJHQHQ 'DWHQ GHU .XQGHQ DXIJUXQG QH
GURKXQJHQ 'DV $XIWUHWHQ YRQ 'DWHQ XQG ,QIRUPDYV
NDQQ GHQ %DQNHQ XQG DGHVVR HUKHEOLFKHQ ILQDQ]!
5HSXWDWLRQVVFK¥GHQ ]X1%JHQ

,7 6LFKHUKHLWUFK GLH %HUHLWVWHOOXQJ VLFKHUHU 6RIWZDUH ,7

(QGYHUEUDXPKMH®Q DGHVVR .XQGHQ JHZLQQHQ XQG ELQGHQ XQG VR
VRZLH UHJXODWRULVFKH 5LVLNHQ XQG 5HSXWDWLRQVU

8QWHUQHKPHQNMMN\NPXOWMWPBLWBRPDQNDSLWDO LVW GLH ZLFKWLJVWH (LQQDKPHTXHOO
:LVVHQ 7DOHQW %HUDWXQJ XQG YHUVFKLHGHQH WHFK

DGHVVR *URXS$
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ODQDJHPHQW GHU $XVZLUNXQJHQ &

,52 $QJIJDEHQ ]XU :HVHQWOS$HEK NEHQN EB @ DIOWVHK-SIXQJVNHWWH
DGHVVR KDW HLQ XPIDVVHQGHV 9HUVW¥QGC
,P (LQNODQJ PLW GHU &65' KDW DG HXQRVINHYHW:IH HIOYWM G ENKIOW LQGHP GLH ZLF
NHLWVDQDO\VH JHP¥Y GHQ $QIRUGHDNXYHXYH:HQ Y BRUFKQG QDFKJHODJHUW
JHI%KUW 'DV .RQ]JHSW GHU GRSSHONWHOW H WHREWI® IGLKHN H L WHRHK$RRVLWLRQ GHWD
%EHU GLH ELVKHULJH $QDO\WH KLQEBX\R VWHORDWLELWYWNQ ZXNLBHIGHEAHQ 6HNWHF
%DVLV GHV 1DFKKDOWLJNHLWYVEH U LG-IKHEHIB DAG KM Q@ IGH UG W lAHU $OWQ, 7 'LHQVWO
WLILIJLHUXQJ ZHVHQWOLFKHU $XVZLOGNXJUWHQPRNEXVLINHHIQGHIGSQDO\WVH GHU :HUWYV
&KDQFHQ ,52V XQG GHU GDPLW YHEEXRGBBHY REFKKO®WMQ VRZLH GLH ZLFKWL,
NHLWVWKHPHQ XQWHU %HUY%FNVLF KREKM¥»Q L BNHL WHHQH L Q IVFIKINOHLIHWO LF K (O HN W L
GHU $XVZLUNXQJHQ i,QVLGH 2XWg DN¥VWSHNWQQHIWRZLH GHU
ILQDQ]JLHOOHQ :HVHQWOLFKNHLW i2XWVLGH ,Qg 3HUVSHNWLYH
'LH :HVHQWOLFKNHLW GHU $xv2LuNMQWNM}]%@WQMWU‘WW!B}@WHU 1DFKKDO
DX GLH WDWV¥FKOLFKHQ RGHU SRWARBKGHFoRIR SRV VWH¥RHPESR RG HEHU GDV *HVFK
QHJDWLYHQ $XVZLUNXQJHQ HLQHV &PV K IR PHHON HD X UIHERK - SIXQIVNHWWH XC
KDOWLIJNHLWVWKHPHQ ,P *HJHQVDWKX@BMRHBVANMYW BWHWHODHOWZLFNHOW ZXI
JLHOOH :HVHQWOLFKNHLW DXI GHQ ¥WHQ 56 Kd- MWV e & B X R QUYIROG YDQWH 1DFKKI
1DFKKDOWLIJNHLWVWKHPHQ 1%U GD\@QWuld HKdPHR (Bo6H BPXk GLH LQGLYLGXHO
KDOWLIJNHLWVWKHPD ZLUG DOV ZHVHOMWHH PR B RENUKR X HHMGE @yWWHQ VLQG

DXV GHU i,QVLGH 2XWg RGHU i2XWVLGH SL%GSHUVSHNWLYH RGHU
HY\

EHLGHQ DOV ZHVHQWOLFK DQJHVHKQ!S? KDW GLH 1DFKKDOWLJNHLWVWKHPH
HUPLWWHOWHQ :HUWVFK-SIXQJVNHWWH VRZ

,P 5DKPHQ GHU :HVHQWOLFKNHLWVDMGDREH EUH%WLEK]"L@&\@HQWLIL]LHUW '‘DUY

EHZHUWHW SULRULVLHUW XQG % EHRGDHYEXR Gladh §¥RZE YN SRIVIPQXQG $EK¥QJILIN

JLHOOHQ XQG WDWV¥FKOLFKHQ $XV¥XEKWo XPoZhik WitHdh FKHUINHQ XQG &KDQFHQ

RGHU GLH 8PZHOW VRZLH GLH PLW GLHVHFKIPKKEOW L OVWHHWANWLRQ PLW GHU

IUDJHQ YHUEXQGHQHQ ILQDQJLHOONYBPVEKRHWXDEIREBQFHQ

'LH OHWKRGLN XQG GHU $QVDW] IROJHQ HLQHP V\VWHPDWL

VFKHQ 3URJHVV GHU QHXQ YHUVFKLAERAH 6FkTWWh %R D YVRELQCXQJ GHU 6
' J ZLFKWLJHU 6WDNHKROGHU

'LHVH ODVVHQ VLFK LQ YLHU 3KDVH%|'ILII£
SQVWUXPHOW ]XP 9HUVW¥QGQLV GHV *HVFK}

| 6BFKULWW ELV 9HUVW¥QGQLV GRLHHURKROQXPREGHY SR VERKWHQ XQG ,QWHL
‘HUWVFK-SIXQJVNHWWH XQG GHU KRG Y HRPEBHg-cHyMHIGiQ NDQQ UHOHYDQWH
SNWLYLW¥WHQ $EK¥QJIJLINHLWHQ X LGHQWLIL]JLHUHQ GLH |

l 6FKULWW ,GHQWLILNDWLRQ UHO LY BKKPIPW ISINHLWVIUDIHQ 1"2KUHQ N-QQHQ

' 6FKULWW ELV %HXUWHLOXQJ GHU :HVHOWOLFKNHLW GHU

52V
| BFKULWW ELV  %HVWLPPXQJ GHBCZ'TW/\HP% BVER ' FikHPhle) VWHQ EWDNHKRO
JHQ XQG +DOGOXQJIHQ EHHLQIOXVVHQ RGHU

'LH JHVDPWH :HVHQWOLFKNHLV4 DQDOAVUW XHERHRLN FR@IDHQ XQG GLH SRWHQ]L
XQG 4 GXUFKJHI%KUW 'LH YLHWGCRNIPOQWHBUMND(V ZXUGH HLQH *UXSSH YR

VHQ XQG XQWHUVW%W]HQGHQ 6FKUBWWMHKROGHIY @PHRWOARQ & ISV :HUWVFK-SI)
Q¥KHU HUO¥XWHUW JLHUW XQG Z¥KUHQG GHV ,GHQWLIL]JLHUXQJ)\

SURJHVVHV LP 5DKPHQ HLQHU 6WDNHKROGH
'DV HLJHOQH *HVFK¥IW YHUVWHKHGEXQGHQ XP HLQ 9HUVW¥QGQLV I1%U GLH ,QV
,Q HLQHP HUVWHQ 6FKULWW KDW DOHZKW NQFK HUKXOWHYHQGHV
%LOG GHU *HVFK¥IWVW¥WLINHLWHQ %H]JLHKXQJHQ XQG 3DUWQHU
JHPDFKW XP (EHQHQ YRQ 1DFKKDOWRYNHIRMMR/E¥NAFHQ ROIJHQGH ZLFKWLJH 6
LGHQWLIL]JLHUHQ 'DV 9HUVW¥QGQLYEEHWRGIWHUW GHV *H
VFK¥IWVPRGHOOV LVW HLQ ZHVHQWOLFKHU %HVWDQGWHLO GHV JH

. A

VDPWHQ 3URJHVVHV GHU .HVHQWOL#QHWP\H@H%‘E‘!H DEHL KDW
DGHVVR GLH *UHQJHQ GHWH&QFWWU/QA}?IBNQ(\WD&L XQG $XIVLFKWVUDW
EH]LHKXQQBQ*HVFK¥IWVSDUWQHUVF%(DQ\XIH WREERG 5L
NHLWHQ YRQ 5HVVRXUFHQ VRZLH GLH X UWIEcRUWH XQG, BHILR

THE LHSD
QHQ DQ GHQHQ DGHVVR W¥WLJ LVV\{ )ﬁﬁégD\gE\d’u

| " LHQVWOHLVWHU XQG /LHIHUDQWHQ

DGHVVR *URXS$



I $@H HAH$QICEHD

,GHQWLIL]JLHUXQJ YRQ ,52V %BHZHUWXQJ YRQ ,52V
DGHVVR KDW GLH PLW GHQ ]XYRU EHMN%PEZWHWQ XIOF GCKHNOMIVIZLUNXQJIJHQ HUIROJ
NHLWVWKHPHQ YHUEXQGHQHQ ,52V WERQWHIU](HIHE QIDYXH GSHU 6WDNHKROGHU
GHQ VRZRKO DGHVVR VSH]LILVFKH INGN\Q DOQFK SKDOJHHPH ZXHW @HB AP 5DKPHQ GHYV
OHQ YHUZHQGHW PHQWY LQ 5%FNVSUDFKH PLW GHQ ]XJHK-UL
OLFKHQ EHZHUWHW 'LH %HZHUWXQJ HUIROJ
'"HILQLWLRQ YRQ 6FRULQJ XQG 6FKEHNWHQYHO WDWKOQG GHU EHVFKULHEHQHQ !
1DFK GHU (QWZLFNOXQJ HLQHU /LVWHNIDFKKDOWLIJNHLWVEH]R
JHQHU ,52V ZXUGH HLQ %HZHUWXQJVPHFKDQLVPXV I%U GLH
%BHXUWHLOXQJ GHU $XVZLUNXQJHQ %@ & \GHRPN.QD GHHXOHMHHVOLFKHQ ,52V
VHQWOLFKNHLW GHILQLHUW 'LHVHUW DHK KHUL YoRX\H X W DOV B HRLHGHQWLIL]JLHUW
JHVWOHJIXQJ YRQ 3XQNW]DKOHQ XQ & QX DROWL MIBIVE L H\DH QFKAHKHQ QDFKKDOWL.
OHQZHUWHQ ]XU %HZHUWXQJ GHU LB Y BMWAWH OMU WIHHQV Hb V. X® @HVHQWOLFK ZHC
]XU %HVWLPPXQJ ZHVHQWOLFKHU ,52MWHULHQ 1%U GLH :HVHQWOLFKNHLW GHU
GLH ILOQDQJLHOOH :HVHQWOLFKNHLW RGHU E
'"LH %HZHUWXQJ GHU $XVZLUNXQJHQGERVHHUYWWHU LHDP| XX HBEK200HQ PXVVWHQ ¢

VFKQLWW YRQ 6FKZHUHJUDG XQG (LEPWKZHUYWNERPHUWHKHAEROVEKULWWHQ ZHUGH
NHLW 'DEHL EDVLHUW GHU 6FKZHUHJUDG DXl GHP 'XUFKVFKQLWW

YRQ $XVPD 8PIDQJ XQG EHL QHJDW GHHQNSXNVALHINXQIHMHVHQWOLFKHU ,QIRUP
GHU 8QDE¥QGHUOLFKNHLW %HL WDWV¥BKMHUKKIHQ $XVZLUNXQJIHQ
XQG $XVZLUNXQJIHQ DXI OHQVFKHQ UHFAREH 2 XA LEH \ROHGEIWU ZHVHQWOLFKHQ QI
K-FKVWHQ (LQWULWWVZDKUVFKHLQOHIQIHPQHM»DM\A&/W@@GWQZXUGH ZXUGH EHVW
WHU XQG 8QW HIHX HWWHPPWLVFKHQ 6W
'LHAHZAMXYQJ GHU 5LVLNHQ XQG &KDQf Q@GE/DMA %MMH&&%H HQWOLFKH ,52 UHOH)
'‘XUFKVFKQLWW YRQ GHP $XVPD GHHQPLR @]kﬁg@ﬁ EXVZWWHPDWLVFKHQ 211HQ
NXQJHQ XQG GHU (LQWULWWVZDKUMRKSH LGHQWLIL]JLHUW "LH :HVH

=XU %HZHUWXQJ GHU ,52V ZXUGH 1/%%%%&%%&’ |_|1DLI?K§38V\|/RLJOI\JH|::
6NDOD JZLVFKHQ HLQV XQG 1%Ql DX M L 1%
ZHOWDXVZLUNXQJHQ XQG VR]LDOH VRZLH *RYHUQDQFH $XV

ZLUNXQJHQ XQWHUVFKLHGOLFKH /HIHQGHQ EHU%FNVLFKWLJW
ZXUGHQ

=XU )HVWOHJIXQJ GHU *UHQ]H ]XU :HVHQWOLFKNHLW ZXUGHQ
6FKZHOOHQZHUWH EHVWLPPW ZREHL LP (LQNODQJ PLW GHP
S5LVLNRPDQDJHPHQW YRUJHJDQJHQ ZXUGH

8PZHOW $VSHNWIBR]LDO $VSHNWH *RYHUQDQFH $VSHNWH
( .OLPDVFKXW] 6 $UEHLWVEHGLQJXQJHQ Z 6LFKHUH %HVFK¥IWIQWRUQHKPHQVNXOWXU
( (QHUJLH 6 SUEHLWVEHGLQJXQJHQ Z $QJHPHVVHQH (QWORKQXQJ

6 $UEHLWVEHGLQJIJXQJHQ Z 9HUHLQEDUNHLW YRQ %HUXIV XQG 3ULYDW(
6 $UEHLWVEHGLQJIXQJIJHQ Z *HVXQGKHLWVVFKXW] XQG 6LFKHUKHLW
6

*OHLFKEHKDQGOXQJ XQG &KDQFHQJOHLFKKHLW 12U DOOH Z *OHLFKV
*HVFKOHFKWHU XQG JOHLFKHU /RKQ 1%U JOHLFKH $UEHLW

6 *OHLFKEHKDQGOXQJ XQG &KDQFHQJOHLFKKHLW 1%U DOOH :HLWHUEL
.RPSHWHQ]HQWZLFNOXQJ

6 6RQVWLJH DUEHLWVEH]RJHQH 5HFKWH Z 'DWHQVFKXW]

6 ,QIRUPDWLRQVEH]RJHQH $XVZLUNXQJHQ 1%U 9HUEUDXFKHU XQG RGH
(QGQXW]HU Z 'DWHQVFKXW]

DGHVVR *URXS$



I $@H HAH$QICEHD

,52 (656 'DWHQSXQNWH DXV DQGHUHU (8 *HVHW]JHEXQJ

'LH XQWHQVWHKHQGH 7DEHOOH JHLJW (656 DWHQSXQNWH LQ GLHVHP 1DFKKDO!
*HVHW]JHEXQJ HUJHEHQ $OOH KLHU QLFKW DXIJHIl/z”;KUWHQ I%Vg,HQSXQNWH DXV

NODVVLILILHUW E]Z QLFKW EHULFKWHW

$QJDEHSIOLFKW XQG |XJHK-ULJHU 'DWHQSXQNW

(8
.OLPDJHVH

6)'5

I9HURUQGQX
5HIHUHQ]

6¥XOH
%HQFKRDU

(656 *29 *HVFKOHFKWHUYLHOIDOW LQ GHQ /HLWXQJV XQG .RQW.UROORUJDQHQ
(656 *29 3UR]JHQWVDW] GHU /HLWXQJVRUJDQPLWJOLHGHU GLH XQDEK¥QJLJ VLQG

(656 *29 (UNO¥UXQJ ]XU 6RUJIDOWVSIOLFKW

(656
(656
(656
(656

~ A~~~

(656
(656 6
(656 6

—~

(656
(656
(656
(656
(656
(656
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(656 6
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(656 *

DGHVVR

*EHUJDQJVSODQ ]XU 9HUZLUNOLFKXQJ GHU OLPDQHXWUDOLW¥W ELV
7+* (PLVVLRQVUHGXNWLRQV]LHOH ; ; ;
(QHUJLHYHUEUDXFK XQG (QHUJLHPL] _

7+* %UXWWRHPLVVLRQHQ GHU .DWHJRULHQ 6FRSH; XQG; VRZLH 7+* *HVDPW
HPLVVLRQHQ

,QWHQVLW¥W GHU 7+* %YUXWWRHPLVVLRQHQ ; ; ; _
9HUSIOLFKWXQJHQ LP %HUHLFK GHU OHQVFKHQUHFKWV.SROLWLN_

9RUVFKULIWHQ ]XU BRUJIDOWVSU%IXQJ LQ %H]XJ DXI )UDJHQ GLH LQ GHQ JUXC
.ROQYHQWLRQHQ ELV GHU ,QWHUQDWLRQDOHQ $UEHLWVRUJDQLVDWLRQ EHKD

9HUIDKUHQ XQG 0D QDKPHQ ]XU %HN¥PSIXQJ GHV OHQVFKHQKDQGHOV

.RQ]HSW RGHU ODQDJHPHQWV\VWHP 1%U GLH 9HUK%WXQJ YRQ $SUEHLWVXQI¥OO|I
%HDUEHLWXQJ YRQ %HVFKZHUGHQ :
)¥OOH YRQ 'LVNULPLQLHUXQJ : _
.RQ]JHSWH LP =XVDPPHQKDQJ PLW 9HUEUDXFKHUQ XQG (QGQXW]HUQ

ILFKWHLQKDOWXQJ GHU /HLWSULQ]JLSLHQ GHU 9HUHLQWHQ; 1DWLRQHQ 1% U LU\
OHQVFKHQUHFKWH XQG GHU 2(&' /HLWOLQLHQ

3UREOHPH XQG 9RUI¥OOH LP =XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ
*EHUHLQNRPPHQ GHU 9HUHLQWHQ 1DWLRQHQ JHJHQ .RUUXSWLRQ
6FKXW] YRQ +LQZHLVJHEHUQ :KLVWOHEORZHUYV :

* ULRDX$



( OILPDYDQGHO

*29 ( 600 ,LQWHJUDWLRQ YRQ
8P7ZHOWDVSHNWHQ LQ GLH 6WUDWHJLH

B2 $QIDFHQ 1XUJ "HVHQWOLFKNHLWVDQDO\VH 8 P 2 H O
0'5 3 KILFKWOLQLHQ

(
( ( 0'5 &« 0'5 7 0D QDKPHQ XQG =LHOH
( (QHHIVIHUUFUIDXFK XQG (QHUJLHPL]J

( 7THEKDXVIDVHPLVVLRQHQ

21ITHQOHIXQJI1 1X1U (8 7D[RQRPLH
"IH T UWVEKDIWVDNWIYI WEWHQ GHU DGHVVR *URXS
(8 7D[R(:F]I'-'ILH\I\/XQJ\/I_QGLNDWRUHQ
SQDOVWH GHU 7DIRQIPLHNRQIRUPLWYW
(\IIO¥X\I\IHIIXQ,1HQ ]XP OLQGHVWVFKXW]



I 8P ZHW

( .OLPDZDQGHO

,P 5DKPHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH ZXUGHQ GLH IROJHQG
&KDQFHQ ,52V LP =XVDPPHQKDQJ PLW .OLPDVFKXW] XQG (QHUJLH LGHQWLIL]L
S5LFKWOLQLHQ XQG 0D QDKPHQ YRQ DGHVVR ]XP 8PJDQJ PLW GLHVHQ ,52V VRZL
HUO¥XWHUW

1DFKKDOWLJINHHEWH/QWOHRMNHLW GHU $XVZLUNXQOW@]LHOOH :HVHQWOLFKNHLW

.OLPDVFKXW] 1HJDWLY WDWVBPHKWYMWKIIYHUEUDDBXNMKNEXEG %RULWLIH UHIXODWRULVFKH $QIR
VLRQHQ GHU )DKU]JHXJIORWWH

(PLVVLRQHQ DXV )OXJUHIWHK®LHUXQJVNRVWHQ LQ GHU /LHIF
(QHUJLH 1HIDWLY SRWHIHUHBOHYHUEUDXFKHBQIP QERHYWOLFKHQ S5LVLNHQ XQG RGHL

| } O RTAMQATHYAAAKIHEXQL GHBX\Z LIKQIHD 5 IMNQXQGAKIEHXQM GHROMER HQHS QINEH)

x29 6% 0  QWHJUDW LIRH® LWW%;HL GHU .RQNUHWLVLHUXQJ ]XN%G

V PR-JHQVZHUWH XQG *HVFK¥IWVW¥
8PZHOWDVSHNWHQ LQ GLHQQWDP%/VHAHE'-EHUJDQJ ]X HLQHU NOLPDC

snL panvye zhucno Noteoek xRN INRIMEERRAE 08 TSHY HUHESLEY
GLH 9HUJ>WXQJ GHU OLWJOLHGHU \% Vv 5 k

VLFKWVUDWY HLQEH]RJHQ 0'5 3 5|_|:KWO|_Q|_HQ

'LH =LHOH XQG 6WUDWHJLH GHU DGHVVR *URXS LO %HIXJ DX ‘
8PZHOWDVSHNWH ZHUGH®HR FKOWQEOLERVDHR IERYW SLFKWOLQLHQ [XP 0DQDJHPHQ
HUVWD@MFXQBHQ (656 XQG GHU GDPQ\WF%#QE%%\E&MRJHQHQ $XVZLUNXQJIHQ X

$XVZHLWXQJ GHV $QZHQGXQJVEHUHTERYH UEHLWHW XQG

HEQNUHWLVLHUW $NWXHOO DUEHL I—|1|V\4 VVL (% %&%Wﬁb%o&gﬁQDJHPH(
QHV *EHUJDQJVSODQV ]XU (LQG¥RPXQ & GHV 8PZHOWPDQD
GHOV XQWHU %YHUY>FNVLFKWLJXQJ H% H W\}%Lﬁ é I%S\EHHUW =LHOH ]XU 9H!

$O0OH ZHVHQWOLFKHQ NOLPDEH]RJHW%EPKI\M VAPLYMBREONR LQQHUKDOE GHI
*EHUJDQJVULVLNHQ NDWHJRULVLHU§P ZHOWDVSHNWH (QHUJLHYHUEUDXFK 5HLV
SDUN 'DGXUFK EH]LHKW VLH VLFK DXI DOOH

,52 $QJDEHQ ]XU :HVHQWOI(PP'R"NWIE'W"\P YAHYYXQIHQ XQG SLVLNHQ
656 %HUHLFKH Y.OLPDVFKXW]g i(QHUJLHHII
'HU 3URJHVV ]XU (UPLWWOXQJ XQG WJH?NQW%@'PQ%KHHERBH"M(QHUJ'-HQQ 'LH 6X
QHU ,52V ZLUG XQWHU GHQEBv®E MR ATBHRD £ EREHOWPDQDIHPHQWYV GLHQW C
EHQ +LHUEHL ZXU GIHP D50 KPHmO GHUQR Py 1HVFK¥IWVVWHOOHQ E]JZ GHU (UZHL\
JHQ 1DFKKDOWLJNHLWVEHuLFKWHUWWM%'E‘%’JVW#ZQ%H@HWBQ%HOW@HVVR *URXS
PDQDJHPHQWYV DXIJHEDXW (LQ EHVRBWHYH ZD% JLHYHUEUDXFK

DXI $XVZLUNXQJHQ GXUFK 7UHLEKD&VWPRAPY VIR H DXl GLH (656 %HUHLFKI
JHVHW]W i(QHUJLHHIILILFQTY XQG i(LQVDW] HUQHXHU|

'LH '"RNXPHQWH GHV 8PZHOWPDQDJHPHQWYV

O KRR RO SRR Toeaa ] | P¥ LI DX . RUUHNWKHLW VRZLH $SNWXDOLW¥
GHO DOOIHPHLOHO $QOJDEHO IRWZHQGLINHLW, GHUPQ@HUWQHW $XGLWYV

i ZLUG GLH 8PVHW]XQJ GHU $QIRUGHUXQJHQ

DGHVVR KDW LP 5DKPHQ GHU GRSSHPOWH@DHYH QWOLFKEHVWNYDYRO WD@DJIJHPHC
DQDO\WVH NOLPDEHGLQJWH *EHUJDQJVHBRLEIRWHWYVHHBYHIPBQWZRUWXQJ GHU 0LV
HWULHE XQG HQWODQJ GHU :HUWMFKHYNRIVNKRW WO VHRAEALVIFKODQG XQG EHLQK
*EHUJDQJVULVLNHQ XQG FKDQFHQ RQPLAKGH WL QREHYH XYV GHHVFK¥IWVUHLVH
]ZHL ZHVHQWOLFKH «EHUJDQJVULVLY P RKK®OAW B KId& WU WVEKIAWOLFK VLQQYF
PLWWHO XQG ODQJIULVWLJ NODVVINLPIGHON ZHUFROAL F\LEMH EKWOHEK XQWHU D
XQWHU %HU%FNVLFKWLIXQJ GHU :DKWYEKNKX@QLEKNMLVWR QHOVD XYV )OXIJUHLVHQC
$XVPD HV XQG =HLWUDKPHQV EHZHUMHW L EKQIHOY PIHMAKKRMKY 'LH cEHUSU%IXQJ

NOLPDEH]JRJHQH 6]JHQDULRDQDO\VH XQW8 YwoHYGFDND BEVWEHY GHLVHNRVWHQDE
RIILJLHOOHU 6]JHQDULHQ ZXUGH YRUHUVW QLFKW GXUFKJHI%KUW

DGHVVR *URXS$



I 8P ZHW

'LH &DU 3ROLF\ GHV )XKUSDUN 0D Q )P BRWWWGEKHQJIDEGHHVERU 3ROLF\ ZXUGHQ EH

*URXS LQ '"HXWVFKODQG HQWK¥OW 5HJHRADHE QH XD OKMHK® IHVWIHOHJIW

GHU )LUPHQZDJHQ LP %HVWHOOSUR]HVV 'LH 3ROLF\ EH]JLHKW

VLFK XQWHU DQGHUHP DXI GLH $XVZIDEENHRY/Ri KOMFHAVMLR@YVJUHQIH 172U QHXH )L

EUDXFK XQG (PLVVLRQHQ GHU )DKU]HON R W@ $HX b SUMH Q

(656 %HUHLFK i.OLPDVFKXW]g 'LH <EHWIUYPRIHGAIEYNMLEQHQ GHV )LUPHQIDKU]F

8PVHWI]XQJ HUIROJW LQQHUKDOE GHWBXWwWHIYWHROIGINYALQG GHVWR K-KHU I¥
OHLVWXQJ GXUFK DGHVVR DQ GLH )DKUHUI

'LH 9HUDQWZRUWXQJ 1%U GLH 8PVHWDXYJ GHUPDLHRD®IH KW]DKOXQJ JLEW HV EH

OLQLHQ OLHJW DXI REHUVWHU (EHQH1XKW PRQIN WID@HY UHLQHQ (OHNWURIDKU]JHXJ

ZDJHQ
( 0'5 $ 0'57 0D QDKPHQ
XQG =LHOH $E ZLUG HV DXV NRORJLVFKHQ *U¥%QGHC

P.JOLFK VHLQ QHXH 30XJ LQ +\EULGH DOV )
'LH 0D QDKPHQ GLHQHQ GILIQ HOMHLIMRHEHKOOHQ

JLHQ] GHU 6WDQGRUWH []X VWHLJHUQ X W X
$QUHLIH XU 1XW]XQJ NOLPDIUHXQG% 1\9 %H@L#—ﬁﬁ b%\i éIV\)/(I-?G ()3)|(_|KUU*SUDRUXNSF
X VFKDIIHQ XQG VRPLW LQVJHVDPWE LQG d’L%&YQ ?HLV{7 Q

Y LFK XQEHJUHQ]W
VLRQHQ ]X UHGX]LHUHQ LHUOLFK HUJ¥Q]W XQG EHL %HGDUI DQJHSD

'LH 8PVHW]XQJ GHU 0D QDKPHQ DX\CHERMPERYWEBHEY Ed'§ S HIABRWRQWLQXLHU
2IILFHV 3ROLF\ ZHUGHQ EHL %HGDUPY H fHX@KVSURIHVYV GHU DXV
IHVWJIHOHJIW XQG XPJHVHWIW %HLVPARHMNQBPRRoFRH P 2KUHQ "R° 3U%IHQ
QDKPHQ VLQG +DQGHOQ $FW PEMKW HKWZXADOH% DK Q
IDKUHQ LQ HUVWHU .ODVVH ZHLWHUHQWZLF
 *EHUI%KUXQJ GHU *HVFK¥IWVVWHCOH & W RIXIOHULRKQWBQ 6WUHFNHQ P-JOLF
HLQHQ *HVDPW —NRVWURPYHUWUD
| $QVFKDIIXQJ YRQ (OHNWURJHU¥YWH W%%%\&HMP BEHWYR GDV ODQJIULVWL
YHUEUDXFKVNHQQJHLFKQXQJ RGHWHEBRRHPYHBR PXHIHYWHOOW ]X VHLQ 'DI:
I (LQVDW] YRQ /('V XQG %HZHJIXQJVPLYBHT QXERECIHLKFN YHUULQIJHUW ZHUGHQ |
%HOHXFKWXQJ KDXVJDVHPLVVLRQHQ GHU 6WDQGRUWH VRZ
I SNWLYLHUXQJ GHV DXWRPDWLVFKH 8W{RDQ B ¥ EFEVaR BWVSH]L
(QHUJLHVSDUPRGXV EHL DOOHQ 'UXMIH8 =LHOH GHU DGHVVR *URXS LQ GHU
ZHUGHQ LP -DKU XQWHU %HU%FNVLFKWL

=XU 8PVHW]XQJ GHU 7UDYHO 3ROLFYZXEER FI@VOJ)H%%I(IPGHVLRQVGDWHQ GHU D(
QDKPHQ IHVWIHOHJW JHSU%IW XQG YHUHLQKHLWOLFKW

! OLWDUEHLWHQGH ZHUGHQ PLWKLQIH X B QQD:RLH DMDW IQRIQ) X QG
.OLPDIDNWHQ GHU %URZVHU (UZHLWiUXol ¥ Ro HER PLR ]X
HLQHP XPZHOWIUHXQGOLFKHUHQ SHLVHYHUKDOWHOQ PRWLYLHUW

| OLWDUEHLWHQGHQ ZLUG EHL %H G A mHQWIMIRRH6 G % XVLQHV YV
DXVJHVWHOOW

! $E HLQHU )DKUJHLW YRQ 6WXQGHQ PLW GHP ,& ,&(

E]Z YLHU 6WXQGHQ GRRU WR GRRU N-QQHQ OLWDUEHLWHQGH
LQ GHU .ODVVH UHLVHQ

! DGHVVR ELHWHW GHQ OLWDUEHLWHQGHQ HLQH )-UGHUXQJ GHYV
'"HXWVFKODQGWLFNHWYV DQ

l OLW 8QWHUVW¥%W]XQJ GHV 3DUWQHUV +56 XQG GHVVHQ
*UHHQ 6WD\ ,QLWLDWLYH KDW DGHVVR GHQ +RWHOHLQNDXI 1%U

XQWHU %HU%FNVLFKWLJXQJ YRQ (QHUJLH :DVVHU
XQG $EIDOOPDQDJHPHQW RSWLPLHUW ,P %XFKXQJVWRRO
VWHKW GHQ OLWDUEHLWHQGHQ HLQH $XVZDKO YRQ +RWHOV ]XU
9HUI%JIXQJ GLH GLHVHQ .ULWHULHQ HQWVSUHFKHQ

| 5HLVHQ ZHUGHQ %EHU HLQH JHQWUDOH 5HLVHVWHOOHQ .UHGLW
NDUWH EH]DKOW 'DV HUVSDUW 7UDQVDNWLRQVVFKULWWH XQG
GHQ $XVGUXFN HLQHU DQDORJHQ 5HFKQXQJ LP +RWHO

DGHVVR *URXS$



I 8P ZHW

( (QHWYHUEUDXFK XQG (QHUJLHPL]

,P -DKU KDW GLH DGHVVR *URXS NHLQH (QHUJLH VHOEVW SURGX]LHUW 'LH
YRQ DGHVVR LQ 0:K XQG GLH $XIWHLOXQJ DXl YHUVFKLHGHQH .DWHJRULHQ LP -

(QHUJLHYHUEUDXFK XQG (QHUJLHPL[ >0:K@
*HVDPWYHUEUDXFK IRVVLOHU (QHUJLH

*HVDPWYHUEUDXFK DXV QXNOHDUHQ 4XHOOHQ

*HYDPWYHUEUDXFK HUQHXHUEDUHU (QHUJLH
%QUHQQVWRIIYHUEUDXFK 12U HUQHXHUEDUH 4XHOOHQ HLQVFKOLH OLFK %LRPDVVH
9HUEUDXFK DXV HUZRUEHQHU RGHU HUKDOWHQHU (OHNWUL]JLW¥W :¥UPH 'DPSI XQG .%l

9HUEUDXFK VHOEVW HU]JHXJWHU HUQHXHUEDUHU (QHUJLH EHL GHU HV VLFK QLFKW XP !
*HVDPWHQHUJLHYHUEUDXFK

'HU (QHUJLHYHUEUDXFK VHW]W VLFK DXV GHQ +HL] XQG 6WURPYHUEU¥XFKHQ G
6WURPYHUEUDXFK GHV )XKUSDUNV [XVDPPHQ 'D DGHVVR NHLQ (LJHQW®»PHU GH
LVW GHU (LQIOXVV DXI GLH :DKO GHU (QHUJLHWU¥JHU VWDUN EHJUHQ]W %HLP
$EK¥QJLINHLW YRP ORNDOHQ )HUQZ¥UPHQHW] KLQ]X %H]%JOLFK GHV 6WURPYH
GHQHQ 6WURPYHUWU¥JH VHOEVW DEJHVFKORVVHQ ZHUGHQ N-QQHQ NRQWLQXL

$QWHLO GHU 4XHOOHQ LP *HVDPWHQHU Y HYHEKH@XQJIVPHWKRGLN
'LH .HQQ]DKOHQ ]XP (QHUJLHYHUEUDXFK EH

'DWHQ %EHU GHQ =HLWUDXP YRP
EHQ VLFK DXV GHU $JJUHJDWLRQ GHU (QHU.
6WDQGRUWH VRZLH GHV )XKUSDUNV DOOHU
DGHVVR *URXS )%U GLH VWDQGRUWVSH]LIL'
EU¥XFKH ZXUGHQ 1HEHQNRVWHQDEUHFKQXC
,QIRUPDWLRQHQ YRQ 9HUPLHWHUQ KHUDQJF
GHQ %HULFKWV]HLWUDXP NHLQH ,QIRUPDWL
UHQ ZXUGHQ GLH $EUHFKQXQJHQ DXV GHQ
YHUZHQGHW XQG GLH 9HUEU¥XFKH XQWHF
JXQJ YRQ )O¥FKHQ¥QGHUXQJHQ KRFKJHUHFI
QH $EUHFKQXQJHQ DXV GHQ -DKUHQ |
ZXUGH HLQ 'XUFKVFKQLWWVIDNWRU SUR 4XI
6WDQGRUWH EHUHFKQHW XQG 1%U GHQ 9HUI
'"HU (QHUJLHYHUEUDXFK GHV )XKUSDUNV VH!
/IDGHPHQJH YRQ K\EULGHQ XQG UHLQ HOHNYV
ZDJHQ VRZLH GHP HUPLWWHOWHQ .UDIWVWF
PHQ GHU XQWHU 9HUZHQGXQJ YRQ 8PUHFK(
DXV GHU 7DQNPHQJH LQ /LWHUQ RGHU GHQ
PHWHUQ EHUHFKQHW ZXUGH )DOOV NHLQH
(QHUJLHTXHOOH YRUODJHQ ZXUGH HLQ GXL
(QHUJLH OL[ GHV /DQGHV EHU%FNVLFKWLJW

DGHVVR *URXS$



I 8P ZHW

( 7TUHLEKDXVJDVHPLVVLRQHQ

'LHIROJHQGH 7DEHOOH JHLJW GLH 7UHLEKDXVJDVHPLVVERRS$H) GH®HM&EHVVR *UR
*UHHQKRXVH *DV BURWRFROV *+* 3URWRFROV

7+* (PLVVLRQH®@ >W &2 $QWHLOH GHU PDUNWEH]RJHQHQ 7UHLEKDXVJDVF
6FRSH 7+* (PLVVLRQHQ
6FRSH 7+* %UXWWRHPLVVLRQHQ
6FRSH 7+* (PLVVLRQHQ
6WDQGRUWEH]RJHQH 6FRSH 7+* %UXWWRHPLVVLRQHQ
ODUNWEH]RJHQH 6FRSH 7+* %UXWWRHPLVVLRQHQ
6LJQLILNDQWH 6FRSH 7+* (PLVVLRQHQ
*HVDPWH LQGLUHNWH B6FRSH 7+* %UXWWRHPLVVLRQHQ
(UZRUEHQH :DUHQ XQG 'LHQVWOHLVWXQJHQ
,OYHVWLWLRQVJ%WHU

7¥WLIJNHLWHQ LP =XVDPPHQKDQJ PLW %UHQQVWRIIHQ
XQG (QHUJLH

*HVFK¥IWVUHLVHQ
*HVDPWH 7+* (PLVVLRQHQ
*HYDPWH 7+* (PLVVLRQHQ VWDQGRUWEH]RJHQ
*HYDPWH 7+* (PLVVLRQHQ PDUNWEH]RJHQ

'LHROJHQGH 7DEHOOH JHLJW GLH 7UHLEKDXVJDVHPLVVLRQVLQWHQVLWY¥W 'LHV
GLYLGLHUW BWXDWKHGDHVH GHU ZHEHAKWR GH A& 8P VDW]HUO -VHQ DXV GHU .RQJHUQJI
UHFKQXQJ HQWVSUHFKHQ

7+* QWHQVLW¥W SUR 19MW®HUO: -V >W &2
7+* *HVDPWHPLVVLRQHQ VWDQGRUWEH]RJHQ SUR 1HWWRHUO:-V
7+* *HVDPWHPLVVLRQHQ PDUNWEH]RJHQ SUR 1HWWRHUO:V

'LH 7TUHLEKDXVJDVHPLVVLRQHQ HQWVWHKHQ EHL DGHVVR DOV GLHQVWOHLVWH
"HUWVFK-SIXQJVNHWWH ZDV VLFK LQ GHU 'LPHQVLRQ GHU .DWHJRULH 6FRSH
(LQIOXVVIDNWRUHQ DXl GLH +-KH GHU (PLVVLRQHQ LGHQWLIL]JLHUW GLH VLFK >
+LHUXQWHU IDOOHQ GLH *HVFK¥IWVUHLVHQ GLH VLFK GXUFK GLH 1RWZHQGLJN
'LDJUDPP LVW GLH 9HUWHLOXQJ GHU 1%%U *HVFK¥IWVUHLVHQ JHQXW]JWHQ 9HUNH
GDUJHVWHOOW 'DV UHFKWH 'LDJUDPP JHLJW GLH 9HUWHLOXQJ GHU $QWULHEVI
XQWHU DIBHUHWFK¥IWVUHLVHQ JHQXW]W ZLUG

$QWHLO GHU 9HUNHKUVPLWWHO EHL *HWX®BIKNO/ YHLFHQZQODHK SNP

DGHVVR *URXS$



I 8P ZHW

WHUHFKQXQJVPHWKRGLN
,P 5DKPHQ GH3P ®¥BW]XQJ EHL DGHVVR ZXUGH GLH %YHUHFKQXQJVPHWKRGLN GHU
(LQRUGQXQJ LQ GLH YHUVFKLHGHQHQ .DWHJRULHQ 2»EHUDUEHLWHW

=XU ,GHQWLIL]JLHUXQJ VLJQLILNDQWHU 6FRSH .DWHJRULHQ ZXUGH HLQ JHVDP\
%DVLV JHHLIQHWHU 6FK¥W]XQJHQ HUVWHOOW XQG DOOH 6FRSH .DWHJRULH:
GHU 7UHLEKDXVJDVHPLVVLRQHQ LQ MHGHU .DWHJRULH VRZLH GHU DQGHUHQ .U
DOOHU 6FRSH .DWHJRULHQ HUPLWWHOW XQG VROFKH .DWHJRULHQ KHUDXVJHI
ZXUGHQ IROJHQGH .DWHJRULHQ DOV QLFKW VLJQLILNDQW HLQJHVWXIW XQG GH

| 6FRSH 9RUJHODJHUWHU 7UDQVSRUW XQG 9HUWULHE

| 6FRSH $EIDOODXINRPPHQ LQ %HWULHEHQ

| 6FRSH 3HQGHOQGH $UEHLWQHKPHQGH

| 6FRSH 9RUJHODJHUWH JHOHDVWH :LUWVFKDIWVJ%WHU

| 6FRSH 1DFKJHODJHUWHU 7UDQVSRUW

| 6FRSH 9HUDUEHLWXQJ YHUNDXIWHU 3URGXNWH

| 6FRSH 9HUZHQGXQJ YHUNDXIWHU 3URGXNWH

| 6FRSH %HKDQGOXQJ YRQ 3URGXNWHQ DP (QGH GHU /HEHQVGDXHU
| 6FRSH 1DFKJHODJHUWH JHOHDVWH :LUWVFKDIWVJ¥%WHU
| 6FRSH JUDQFKLVHYV

| 6FRSH L QYHVWLWLRQHQ

%LRIHQH 7TUHLEKDXVJDVHPLVVLRQHQ ZHUGHQ DXIJUXQG LKUHU 8QZHVHQWOLFK
QLFKW JHVRQGHUW DXVJHZLHVHQ

'LH %HUHFKQXQJ EDVLHUW DX| $NWLYLW¥WVGDWHQ DOOHU 6WDQGRUWH XQG *F
UHOHYDQWHQ (PLVVLRQVIDNWRUHQ DXV DQHUNDQQWHQ 'DWHQEDQNHQ %HL GF
IROJW YRUJHJIDQJIHQ

| 6FRSH.HVH .DWHJRULH XPIDVVW VWDWLRQ¥UH 9HUEUHQQXQJ :¥UPH PRELOH
HPLVVLRQHQ .%KOPLWWHO =XU 8PUHFKQXQJ GHU $NWLYLW¥WVGDWHQ LQ 7U
UDQWHQVSH]LILVFKH (PLVVLRQVIDNWRUHQ YHUZHQGHW :HQQ GLHVH QLFKW Y
GHU ,QWHUQDWLRQDOHQ (QHUJLHDJHQWXU ,($ XQG GHU EULWLVFKHQ 5HJ

| 6FRSHQ GLHVHU .DWHJRULH ZHUGHQ (PLVVLRQHQ DXV ]JXJHNDXIWHU (OHNWUL]
'LH 8PUHFKQXQJ GHU $NWLYLW¥WVGDWHQ LQ 7UHLEKDXVJDVHPLVVLRQHQ IDQC
VWDWW ZREHL LP 5DKPHQ GHU PDUNWEDVLHUWHQ %HUHFKQXQJVPHWKRGH I%
$VVRFLDWLRQ RI LVVXLQJ ERGLHV $,% XQG *UHHQKRXVH *DV (PLVVLRQV )
YRQ &DUERQ )RRWSULQW /WG YHUZHQGHW ZXUGHQ

| 6FRSH 'LHVH .DWHJRULH EHU%FNVLFKWLJW DOOH YRUJHODJHUWHQ (PLVVLRQ}
':DUHQ RGHU 'LHQVWOHLVWXQJHQ GLH YRQ DGHVVR JHNDXIW RGHU HUZRUEHQ
'DWHQ ]X $XVJDEHQ LQ EHVWLPPWHQ 6HNWRUHQ XQG 5HJLRQHQ EHUHFKQHW
JDVHPLVVLRQHQ ZXUGHQ VHNXQGY¥UH (PLVVLRQVIDNWRUHQ DXV GHP (QYLURQI
ORGHOO (6&+(5 DQJHZHQGHW

| 6FRSH '"LHVH .DW HIRWH Y RBIBVWDWHUWHQ (PLVVLRQHQ FUDGOH WR JDWH L
WLRQVJ%WHUQ XQG ZXUGH QDFK GHU JOHLFKHQ OHWKRGLN EHUHFKQHW ZLH 6

| 6FRSH 'LHVH .DWHJRULH EHLQKDOWHW DOOH YRUJHODJHUWHQ 7UHLEKDXVJDV
5DIILQLHUXQJ 9HUDUEHLWXQJ XQG GHP 7UDQVSRUW YRQ %UHQQVWRIIHQ XQG
EUDXFKW ZHUGHQ MHGRFK QLFKW EHUHLWV LQ 6FRSH RGHU 6FRSH HQWKD!
$NWLYLW¥WVGDWHQ HUKREHQ XQG XQWHU $QZHQGXQJ YRQ 8SVWUHDP (PLVVL
OXVWHQ EHUHFKQHW ,($ XQG '(61= =XU %HUHFKQXQJ GHU 1HW]YHUOXVW]|
OXVWIDNWRUHQ YHUZHQGHW

| 6FRSH,Q GLHVHU .DWHJRULH ZXUGHQ (PLVVLRQHQ DXV *HVFK¥IWVUHLVHQ YRQG
'DEHXW@ZGHQ )O%JH =XJUHLVHQ VRZLH 5HLVHQ LQ OLHWZDJHQ 3ULYDWIDKU]HX
BLEHUQDFKWXQJHQ 'EHUSARNMLIEW WL YWDWHQ VRZLH ZHQQ YHUI%JEDU GLH HQW
DXV ,QIRUPDWLRQHQ YRQ 'LHQVWOHLVWHUQ RGHU 5HLVHNRVWHQDEUHFKQXQJ
7UHLEKDXVJDVHPLVVLRQHQ YRUODJHQ ZXUGHQ GLH $NWLYLW¥WVGDWHQ XQW

XPJHUHFKQHW %HL GHU 8PUHFKQXQJ HLQ]HGEHKQBX JUYH LN [HMN & X QGH HEWHHUF

GHU 7UHLEKDXVJDVHPLVVLRQHQ YHUZHQGHW

}- 0 HKUQRP DARHD] X 0_D_(PKP HQIP_%H HAK ((HIHXQGZIHEKDAIDER MWRIQ( |

DGHVVR *URPX$



I 8P ZHW

2IlTHQOHJIXQJ ]XU (8 7TD[RQRPLH

'LH (8 7TD[RQRPLH 9HURUGQXQJ (8 (8 7DIRFPQRRAHYQEM® HLQ JHQWUDOHV (OHP
WLRQVSODQV GHU (XURS¥LVFKHQ .RPPLVVLRQ ]XU )LQDQ]LHUXQJ QDFKKDOWLJF
.DSLWDOVWU-PH LQ QDFKKDOWLJH ,QYHVWLWLRQHQ ]X OHQNHQ *HP¥ $UW GI
JLHUWHQ 9HURUGQXQJHQ LVW DGHVVR GD]X YHUSIOLFKWHW GHQ $QWHLO GHU
GHU %HWULHEVDXVJDEHQ 2S([ RIIHQ]XOHJHQ GLH PLW :LUWVFKDIWVDNWLYLW
7D[RQRPLH DOV -NRORJLVFK QDFKKDOWLJ HLQ]XVWXIHQ VLQG

'LH :LUWVFKDIWVDNWLYLW¥WHQ GHU DGHVVR *URXS

'LH $QDO\WVH GHU 7D[RQRPLHI¥KLIJNHLW GHU :LUWVWKIBLWMD N WILW VVWDHXW HEH @G H¥ VWD
PLW GHQHQ 8PVDW]HUO:-VH PLW "ULWWHQ JHQHULHUW ZHUGHQ (V ZXUGH HLQH
GLH XPVDW]JHQHULHUHQGHQ $NWLYLW¥WHQ JHP¥ GHU GHOHJLHUWHQ 9HURUG(
$QGHUHUVHLWY ZXUGHQ $NWLYLW¥WHQ DQDO\WLHUW GLH PLW ,QYHVWLWLRQV
7TD[RQRPLH LP =XVDPPHQKDQJ VWHKHQ XQG KLHUDXV WD[RQRPLHI¥KLJH :LUWYV|
GHQ *EHUVLFKW VLQG DOOH DOV WD[RQRPLHI¥KLJ LGHQWLIL]JLHUWHQ :LUWVFKD

:LUWVFKDIWVDNWLYLW¥W 8PZHMBWAKHELEXOY QHU :LUWVFKDI|W/HDNWIDYQWHEW EHL DGHVVR
7D[RQRPLH /HLVWXQJVLQGLNDWRU

+HUVWHOOXQJ YRQ (OHNWURIZHQE (YORON POHRQULBIR H ¥ ®W HQ H NAADUSR QLNJHU¥WHQ
> @ *EHUJDQJ |X HLQHU .UHLVODXIZLUWVFKDIW

%HWULHE YRQ 9RUULFKWXQHDY 1RU BRQV)MIOLFKGIRUQ X QG 3&MBGHOHFV
ORELOLWYW 5DGYHUNHKUVORJLVWLN > @ .OLPDVFKXW]

%HI-UGHUXQJ PLW ORWRUU¥YEBYVQRQJ YRQ 3HUVRQHQNUDIWZDIB®(XQG OHLFKWHQ
3HUVRQHQNUDIWZDJHQ XQG O H XM WHYHWHQKIHHXDDYVHQ 0 XQG 1 LQQHUKDOE GHV
> @ .OLPDVFKXW] YXKUSDUNV

(UZHUE YRQ XQG (LJHQWXP /DIQ VHE¥ YQRHQ*HE¥XGHQ RGHU  &DS(]
> @ .OLPDVFKXW] %%URHLQKHLWHQ

*HP¥ $UWLNHO $EVDW] %XFKVWDEH D XQG E GHU 9HURUGQXQJ (8

'"HU %YEHUZLHJHQGH 7HLO GHU *HVFK¥IWVWY¥WLIJNHLW YRQ DGHVVR OLHJW LQ Gt
YRNXV DXI %HUDWXQJ XQG 6RIWZDUHHQWZLFNOXQJ =XGHP ZHUGHQ SURGXNWK]I
SURGXNWH YHUWULHEHQ ,Q EHLGHQ 6HJP H®NUH QML KD VG DIV DG HIP V) WHY R R ¥D\
QLFKW RGHU QXU LQ JHULQJHQ 8PIDQJ XQWHU GLH LQ GHQ GHOHJLHUWHQ 9HUFR
VFKDIWVDNWLYLW¥WHQ I¥OOW 6RPLW NDQQ HLQH %HXUWHLOXQJ GHU -NRORJL
6LQQH GHU (8 7TD[RQRPLH QLFKW YRUJHQRPPHQ ZHUGHQ

'LH WD[RQRPLHI¥KLJHQ &DS([ GHU DGHVVR *URXS EHWUHIIHQ ]XP HLQHQ GDV /H

DNWLYLW¥W J)DKUU¥GHUQ :LUWVFKDIWVDNWLYLW¥W XQG ,PPRELOLHQ
.OLPDVFKXW] ]X]XRUGQHQ =XP DQGHUHQ ZXUGHQ WD[RQRPLHI¥KLJH &DS([ D
QLNIJHU¥WH :LUWVFKDIWVDNWLYLW¥W LP =>EVHDURPHQ K| XQHIL BIHW GUHHPL § ©DHEK® Z\L]

LGHQWLIL]JLHUW

(8 7D[RQRALMWXQJVLQGLNDWRUHQ

'HU WD[RQRPLHI¥KLJH 8PVDW]DQWHLO ZLUG EHUHFKQHW DOV GHU 7HLO GHV 1H
JHQ VWDPPW GLH PLW WD[RQRPLHI¥KLJHQ :LUWVFKDIWVDNWLYLW¥WHQ LP =XV]
1IHWWRXPVDW] 1HQQHU 'HU 1HQQHU GHV 8PVDW] .3, EDVLHUW DXI GHP NRQVR
XQG HQWVSULFKW GHQROMIMIHQQ -XE8Q GHWOXVWUWHAREKQWHQ ]X GHQ 5HFKQX
OHJIXQJVJIJUXQGV¥W]HQ EHILQGHQ VLFRH[{® ]&HBRRNMW H}FOOMDIRRAPRENRQIRUPH
8PVDW]DQWHLO VWHOOW GHQ $QWHLO GHV 1IHWWRXPVDW]HV GDU GHU DOV WD
.ULWHULHQ ]XU (UUHLFKXQJ GHU 7D[RQRPLHNRQIRUPLWY¥W HUI%OOW

'"HU &DS([ .3, LVW GHILQLHUW DOV WD[RQRPLHI¥KLJH E]Z NRQIRUPH &DS([ =¥K
1HQQHU 'HU =¥KOHU XPIDVV\GLKQ YRV PRAQKOQUDEHY 9HUP-JHQVZHUWHQ R
WD[RQRPLHI¥KLJHQ E]Z NRQIRUPHQ :LUWVFKDIWVDNWLYLWY¥WHQ VWHKHQ &DS
RGHEKVRX| GHQ (UZHUE YRQ 3URGXNWLRQ DXV WD[RQRPLHI¥KLJHQ E]Z NRQIRU
0D QDKPHQ ]XU 7+* (PLVVLRQVUHGXNWLRQ EH]JLHKHQ &DS([ F $OOH LP *HVFK¥

DGHVVR *URXS$



I 8P ZHW

EHVFKU¥QNHQ VLFK DXI GLH .DWHJRULH &XS¥QR H' HXP 1HIFRKHDD ® P UBIWHW P6 UKQV W
GHQ LPPDWHULHOOHQ 9HUP-JHQVZHUWHQ ,$6 XQG ]X GHQ 1XW]XQJVUHFKWH
DXV 8QWHUQHKPHQV]XVDPPHQVFKO%VVHQ ,)56 DEJHVHKHQ YRP *HVFK¥IWV

U%FENVLAKMWMHWH (LQJHOKHLWHQ ]X GHQ 5HFKQXQJRQHIXQDQXDQQ® YN FHHD VIHY G
JLITHUQ ,PPDWHULHOOH 9HUP-JHQVZHUWH XQGLOBFHKD QODIHQ XQG /HDV

'"HU 2S([ .3, LVW GHILQLHUW DOV WD[RQRPLHI¥KLJH E]Z NRQIRUPH 2S([ =¥KOHL
VLFK DXV HLQHP 7HLO GHU %HWULHEVDXVJDEHQ LP 6LQQH GHU (8 7D[RQRPLH ]>
VWHKHQ DQDORJ ]XP &DS([ .3, GUHL .DWHJRULHQ YRQ %HWULHEVDXVJDEHQ LQC
PY¥ GHU 'HILQLWLRQ GHU (8 7D[RQRPLH VLQG LP :HVHQWOLFKHQ $XVJDEHQ I%U
VWDQGKDOWXQJV :DUWXQJV XQG 5HSDUDWXUNRVWHIQVWREZH B LI VLD E HEK | 134 *
*HVFK¥IWVMDKUXQG OLOOLRQHQ (XUR XQG VLQG LQ %H]XJ DXI GLH *HVDPWDX
1%U GDV *HVFK¥IWVPRGHQORQUFICW \2\VHVP! @BWLF&HVVR DXIJUXQG GHU JUHLVWHOC
=¥KOHUV GHV 2S([ .3, JHPY¥Y $QKDQJ , S$EVFKQLWW GHU GHOHJLHUWHQ 9H!L
DQJHJHEHQ

'XUFK GLH =XRUGQXQJ ]X MHZRLSPZ B WYEHKO X G LEKHHEQWHNWH =XRUGQXQJ YR
DXVVFKOLH OLFK HLQHU :LUWVFKDIWVDNWLYLW¥W ZHUGHQ 'RSSHO]J¥KOXQJHQ E
8PVDW]HUO:-VH ,QYHVWLWLRQV XQG %HWULHEVDXVJDEHQ YHUPLHGHQ

I1DFKIROJHQG ZHUGHQ GLH $QWHLOH GHU WD[RQRPLHI¥KLJHQ XQG WD[RQRPLHN
GHU (8 7D[RQRPLH /HLVWXQJVLQGLNDWRUHQ 12U GDV *HVFK¥IWVMDKU IXVDF

6XPPH LQ $QWHLO GHEQWBIRO GHEXWPHRLQ $QWHLO GHIQWBLRO GHU WD[R

OLR | QRPLHI¥KLJPRPLHNRQIRUP HjQ QRPLHI¥KLJIPRPLHNRQIRUPHQ
'LUWVFKDIWMUWVFKDIWV "LUWVFKDIWMUWVFKDIWV
WYWLINHLWHQVEIRHLWHQ > @ WYWLINHLWHQVEIJRHLWHQ > @

8PVDW]
,QYHVWLWLRQVDXV
JDEHQ &DS(]

%HWULHEVDXVJDEHQ
2S([

'LH 9HUJOHLFKV]DKOHQ GHV *HVFK¥IWVMDKUHYV EHU%FNVLFKWLIJHQ QLFKW
KLQIXJHI%»JWHQ :LUWVFKDIWVDNWLYLW¥WHQ GD GLHVH %YHULFKWVSIOLFKW HU"

'LH JHP¥ GHU (8 7D[RQRPLH ]X YHU - 1IHQWOLFKH QGIH® \» H OSERHBHIG HAHAME HEX D P
JUXQG GHU 7DWVDFKH GDVV NHLQH WD[RQRPLHI¥KLJHQ :LUWVFKDIWVDNWLYLW
JLHW¥WLIJNHLWHQ YRUOLHJHQ ZHUGHQ GLH VHNWRUVSH]LILVFKHQ 'HWDLOWDE

'"HU $QWHLO GHU WD[RQRPLHI¥KLIJHQ :LUWVFKDIWYVDNWVYLVW¥VEBDQ DX JXKQ RN X
1%’ KUHQ GDVV GHU %2EHUZLHJHQGH 7HLO GHU *HVFK¥IWVW¥WLIJNHLW YRQ DGHV

'¥KUHQG GHU 8PVDW] GXUFK GDV DYLVLHUWH 8QWHUQHKPHQVZDFKVWXP HLQHQ
DXIZHLVW LVW GHU &DS([ XP LP 9HUJOHLFK ]XP 9RUMDKU GHXWOLFK DXI |
$XVEDX GHU .RQ]JHUQ]JHQWUDOH LQ 'RUWPXQG LQ VRZLH JHGURVVHOWH 0 $ ¢
HLQHP HQWVSUHFKHQGHQ 5%FNJDQJ GHV &DS([ 'LH %HWULHEVDXVJDEHQ IROJH
XQG VLQG DEVROXW QXU OHLFKW JHVWLHJHQ 'HU $QWHLO GHU WD[RQRPLHI¥KL
NDWRUHQ OLHJW QDKH]X DXI 9RUMDKUHVQLYHDX 'HU $QWHLO GHU WD[RQRPLH
VDW] XQG 2S([ ZLH LP 9RUMDKU EHL XQG LVW EHLP &DS([ OHGLJOLFK OHLFKW
PLHNRQIRUPLWY¥W VLQG LP QDFKIROJHQGHQ $EVFKQLWW EHVFKULHEHQ

$QDO\WH GHU 7D[RQRPLHNRQIRUPLW¥W

P J)ROJHQGBOWBOBGIHKHQ ]XU %HXUWHLOXQJ GHU 7D[RQRPLHNRQIRUPLW¥W GH
WY¥WLINHLWHQ HUO¥XWHUW

DGHVVR *URXS$



I 8P ZHW

)XKUSDUN

'LH ,QYHVWLWLRQVDXVJDEHQ LP =XVDPPHQKDQJ PLW GHP )XKUSDUN :LUWVFKD
JHOHDVWH 3HUVRQHQNUDIWZDJHQ XQG OHLFKWH 1XW]IDKU]JHXJH 'D DGHVVR OF
ZHUWHQ HUZLUEW LVW DGHVVR I%U GHQ 1DFKZHLV %E HUQ GH HLBNWRIRAPLHNR QIR
=LHO 7UHLHEKDMXNRHQ ]X VHQNHQ LQYHVWLHUW DGHVVR [XQHKPHQG LQ )DKU]
OXQJ GHU .ULWHULHQ ]XU 7D[RQRPLHNRQIRUPLWY¥W QLFKW RKQH XPIDQJUHLFKF
NDQQ XQG HV GHQ /HDVLQJJHEHUQ DXIJUXQG YRQ IHKOHQGHQ 3UR]JHVVHQ ]XU
QLFKW P-JOLFK LVW GLH 7D[RQRPLHNRQIRUPLW¥W GHU )DKU]JHXJH EHODVWEDU
DGHVVR ]XU 5HGXNWLRQ GHU HLJHQHQ 7UHLEKDXVJDVHPLVVLRQHQ GHUJHLW QL

"REU¥GHU

'LH :LUWVFKDIWVDNWLYLWY¥W EHVFKUHLEW GDV /HDVLQJ YRQ -REU¥GHUQ EH]I
GHUXQJHQ DQ /LHIHUDQWHQ LQ 9HUELQGXQJ PLW GHP 9RUOLHJHQ GLYHUVHU X
ZHLVH JHULQJH (LQIOXVV GHU =XJ¥QJH DQ )DKUU¥GHUQ DXI| GLH *HVDPWLQYHV\
QRPLHNRQIRUPLWY¥W GHU -REU¥GHU VHLWHQV DGHVVR HLJHQVWY¥QGLJ EHZHUWI

P +LQEOLEINHDWSH]LILVFKHQ .ULWHULHQ ]XU $EIDOOEHZLUWVFKDIWXQJ ]XU 9HU|
GHV *EHUJDQJV ]X HLQHUZXWHEM Q DNH Z QBIWMFKIDYWQWHQ 0D QDKPHQ LGHQWLIL]L}
(QGH GHU 9HUWUDJVODXI]HLW DQ GLH OLWDUEHLWHQGHQ %“EHUJHKHQ XQG QLF!

*HE¥XGH

'LH , QYHVWLWLRQVDXVJDEHQ LP =XVDPPHQKDQJ PLW GHU :LUWVFKDIWVDNWLYL
UHFKWHQ GHU JHPLHWHWHQ ,PPRELOLHQ %HL GHU $QDO\VH GHU .ULWHULHQ ]X
W¥W LVW DGHVVR DXI ,QIRUPDWLRQHQ YRQ 9HUPLHWHUQ RGHU ,PPRELOLHQYHL
KXQJHQ NRQQWH U HLQH 9LHO]DKO DQ ,PPRELOLHQ GLH %HXUWHLOXQJ GHYV Z
ODVWEDUHQ ,QIRUPDWLRQHQ QLFKW DEJHVFKORVVHQ ZHUGHQ 'DUY»EHU KLQDX
ODQG JHP¥ (QHUJLHDXVZHLVY QLFKW GLH (QHUJLHHIILILHQINODVVH $ ,QIROJHG
YHVWLWLRQVDXVIJDEHQ YRQ _ DXVJHZLHVHQ

(OHNWUR XQG (OHNWURQLNJHU¥WH

'LH WD[RQRPLHI¥KLJHQ ,QYHVWLWLRQVDXVJDEHQ 1%U (OHNWUR XQG (OHNWURC
LQVEHVRQGHUH /DSWRSV % L7T0GRPRIPLAMH RQIGR UPXMNAW EHL (OHNWUR XQG (OHN
JHIJHEHQ ZHQQ GLHVH HLQ EHVWLPPWHYV (8 8PZHOW]HLFKHQ DXIZHLVHQ 'D MHC
EH]JRJHQHQ *HU¥WH PLW HLQHP VROFKHQ 8PZHOW]HLFKHQ VWDQGDUGP¥ LJ DXV
DOWHUQDWLYHQ .ULWHULHQ ]XU%FNJHJULIIHQ ZHUGHQ 'LHVH P%VVHQ NXPXOD
'LUWVFKDIWVDNWLYLW¥W ]X EHOHJHQ )%U GLH %HVWLPPXQJ GLHVHU $OWHUQT
JLHIHUDQWHQ DQJHZLHVHQ 7URW] $QVWUHQJXQJHQ GLHVH HLQ]XKROHQ NRQQ
GHV ZHVHQWOLFKHQ %HLWUDJV DXIJUXQG YRQ IHKOHQGHQ EHODVWEDUHQ ,QIR

(UO¥ X WHHUPXPIOLQGHVWVFKXW]

'"HU OLQGHVWVFKXWHQWEDOO V& 9 BIOKFKIHI%KUW ZHUGHQ XP GLH %HIROJXQJ G
VLFKHU]XVWHOOHQ

| GLH 2(&' /HLWV¥W]H I%U PXOWLQDWLRQDOH 8QWHUQHKPHQ

| GLH /HLWSULQJLSLHQ GHU 9HUHLQWHQ 1DWLRQHQ I%U :LUWVFKDIW XQG OHQVI
| GLH (UNO¥UXQJ GHU ,QWHUQDWLRQDOHQ $UEHLWVRUJDQLVDWLRQ %EHU JUXQ
| GLH ,QWHUQDWLRQDOH &KDUWD GHU OHQVFKHQUHFKWH

'LH (LQKDOWXQJ GHV OLQGHVWVEKXW]HV ZXUGH NRQJHUQZHLW DQKDQG GHU $Q
PXP 6DIHJXDUGVg GHU 30DWIRUP RQ 6XVWDLQDEOH )LQDQFH EHZHUWHW 'DUD X
UHFKWH .RUUXSWLRQ XQG %HVWHFKXQJ %HVWHXHUXQJ VRZLH IDLUHU :HWWE}
PHQVLRQDOHQ $QVDW] EHZHUWHW =XP HLQHQ ZXUGH %EHUSU%IW RE DQJHPH\
GLH (LQKDOWXQJ UHOHYDQWHU 9RUJDEHQ VLFKHUVWHOOHQ 3URJHVVGLPHQVLF
H[LVWLHUHQ GDVV JHJHQ OLQGHVWVWDQGDUGYV LQ %H]XJ DXI HLQHV GHU YLHU
(LQ 9HUVWR Z%UGH LPSOLJLHUHQ GDVV GLH EHVAWHHKGIDG MBHISRIHNAGH Q XEIGH
JHVWHOOW GDVV GLH (LQKDOWXQJ GHV OLQGHVWVFKXW]HV EHL DGHVVR JHZ¥K

DGHVVR *URXS$
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| 6R DBV

6 SUEHLWVNU¥IWH GHV 8QWHUQHK

,P 5DKPHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH ZXUGHQ GLH IROJHQG
&KDQFHQ ,52V LP =XVDPPHQKDQJ PLW $UEHLWVEHGLQJXQJHQ *OHLFKEHKDQG
VFKXW] LGHQWLIL]LHUW ,Q GLHVHP .DSLWHO ZHUGHQ 6WUDWHJLH S5LFKWOLQLI
GLHVHQ ,52V VRZLH HOQOWVSUHFKHQGH .HQQ]DKOHQ Q¥KHU HUO¥XWHUW

1DFKKDOWLJIJNHLWVDVSHNWHQWOLFKNHLW GHU $XVZLJUMXORQIMEOOH :HVHQWOLFKNHLW

$SUEHLWVEHGLQJXQJHQ 3RVEWHYHMLWHUELOGXQJ GH U S50 K BEHHIL W BRIBHNGH LW YR Q
%HVFK¥IWLIXQJ WDWV¥FKOLFK TXDOLILJLHUWHQ $SUEHLWVNU
$UEHLWVEHGLQJXQJHQ . HIQUH ZHVWIQWDLFKHQ $XVZLBKPQFHQJIJHPHVVHQH 9HUJ%WXQJ
(QWORKQXQJ

$UEHLWVEHGLQJXQJHQ O9HUHLQEDUNHLW YRQ S5LVLNREXVI¥OOH DXIJUXQG PDQJHOQ
%HUXIV XQG 3ULYDWOHEHQ GHV :RUN /LIH %OHQGLQJV
S$UEHLWVEHGLQJXQJHQ &KDQFH,1' 3URJUDPP

*HVXQGKHLWVVFKXW] XQG 6LFKHUKHLW

*OHLFKEHKDQGOXQJ XQBRVKWQLFHIHICFHKIHF BHUJ%WXQJ &KDQFHLQELQGXQJ GHU
KHLW 1%U DOOH *OHLFWDWHNEBDKQLUF&HU OLWDUEHLWHQGHQ
*HVFKOHFKWHU XQG JOHLFKHU /M t%H 6 FKXOXQJVP-JOLFKNHLWHQ

JOHLFKH $UEHLW

*OHLFKEHKDQGOXQJ XQCHR®HB ZAHVHIDWMOQERKHQ $XVZLUKNKPQFHALWHUELOGXQJ GHU
KHLW 1%U DOOH :HLWHUELOGXQJ XQG OLWDUEHLWHQGHQ
.RPSHWHQ]HQWZLFNOXQJ

6RQVWLJH DUEHLWVEH]RBH QW LISYHFW WOV FKXW] EHL HL3HQHNRDWHQVFKXW] EHL HLJHQHQ
‘DWHQVFKXW] SRWHQ]HWMDUEHLWHQGHQ OLWDUEHLWHQGHQ

|} 0 ROAMQEIHUAAAKUHEXQL GH BX\Z ILAXQIHQ 5 IMN-QXQGEEKDFHRX QM CHROER HOHO$QIDEH]

6%0 QWHUHVVHQ XQG $QUALFHOWIYEKEW SPIDVVW OLWDUEHLWHOG
EWDNHKROGHU HLWVNU¥IWH =X GHU *UXSSH GHU OLWDUE
. | IHVW DQJHVWHOOWH OLWDUEHLWHQGH

LH OLWDUEHLWHQGHQ VWHOOHQ HL QR \fKEPBYUWBDAH XRBE \MWRLEYVHUHQGH XxQG

KDOE GHU YRQ GHQ *HVFK¥IWVDNWLY LWEWHY EHWYRIEHAHQ 6 WDNH

KROGHU GDU XQG LKUH ,QWHUHVVHQ3 3N WY %%%@@W'ﬂi MU SUDNWLNXPVG
HLQVFKOLH OLFK GHU $FKWXQJ GHU RHQYFHQUAFKWH EHHL

IOXVVHQ XQG JHVWDOWHQ GLH 6WUDWHJILH XQG GDV *HVFK¥IWYV

PRGHOO DNWLY PLW =X GHU *UXSSH GHU JUHPGDUEHLWVNU¥IWH

10 HKUQ RP DAROHD] XL ICEH IFKXQLYRD, QM) | ((WHUQH $UEHLWVNU¥IWH DXV $UEHLWQHK

XQG $QVIEKWHQ GHU 0L WDIUEHLWHQ GHQEXWW WY@ @/LLIMVIHULWRQHQ JUHHODQFHU

. : OLEK YHQ $XVZLUNXQJH
6%0 HVHQWOLFKH $XVZLONERT BRSNS N oono La =
XQG &KDQFHQ PLW GHU JHVDPWHQ % HQH JAHFKDQW O XA WHG W
QHJDWLYHQ $XVZLUNXQJHQ GLH GXUFK GLH
'LH WDWV¥FKOLFKHQ XQG SRWHQ]LHODHAVEXK MDY MRHEO@® RXUGHD N-QQHQ LP -
HLIHQH %HOHJVFKDIW VRZLH GLH GD®& Wy DEVOHFRPHIRK YRIHLRGHIRQ DXIWUHWHQ
S5LVLNHQ XQG &KDQFHQ GLH DGHVVR 6B MH{RHHASEWIUNRBHIZHW WX QJ LQGLYLGXH
OLFKNHLWVDQDO\VH HUPLWWHOW KMV H 8 WO ¥KHOHQORVLIRKL PO GIXW ZAHUNXQJIHQ
OHJVFKDIW YRQ DGHVVR VRZLH GDVG.IRRZURD LIV VEOP LMW WHUELOGXQJIVDQJIF
EULQJHQ XQG ZHLWHU DXIEDXHQ 6INREEAWHQVRIFU W, BOH ALFAKDIW VW¥UNW LK
WLIJVWH 5HVVRXUFH XQG VSLHOHQ QW IHQ WHRE Hs SRIWEHBKID HHY I - UGHUW XC
8PVHW]XQJ GHU VWUDWHILVFKHQ =LUHOWHWYBR RBEHFMNRWOSXOHWI¥KLINHLW VLFKE
$XIUHFKWHUKDOWXQJ GHV *HVFK¥IWERRA/HROOYWHU (LQEH]LHKXQJ GHV (QWJHOV
VHW]HV DXI HLQH (QWORKQXQJ YRQ JUDXHQ
QDFK GHQ JOHLFKHQ 5HJHOXQJHQ XQG KDQ

J%OWLIJHQ $UEHLWVUHFKWVJHVHW]H

DGHVVR *URXS$



| 6R DBV

6 0'5 FLFKWOLQLHQ DGHVVR KDW LP 5DKPHQ GHV EHWULHEOLFK
*HVXQGKHLWVVFKXW]HVY +HDOWK DQG 6DIH\

'LH LQOWHUQDWLRQDOH $UEHLWQHKPHOVHILFEWWKOLH R BRHWORYHUK2ZWXQJ L

GDV (XURSHDQ JRUXP KIDWH®ILBOSW F KRR H@QWLHUW

UHFKWLJNHLW XQG ,QNOXVLRQg VRZLH i$XV XQG :HLWHUELO

GXQJg HLQJIHI%KUW XQG LP ,QWUDQBW YH®-11HWbRA KW \GHH] YW k(LQELQG X

DXl GLH ZHVHQWOLFKHQ $xv2LUNXQ),4)|+poHLyvrp:|-|@D>w\¢; &KDQ

FHQ LQ %H]XJ DXI GLH HLJHQH %HOHJVFKDIW EHJLHKHQ 'LHVH

SLFKWOLQLHQ JHOWHQ 1%U DOOH 0 LpAGIHW/E/HMRL WA HR 1G:HUDRD@HHY ¥ IRWDUEHLWHQG

*URXS 'LH SHUDQWZRUWXQJ 1%2U GLEHFP VHMI MHGEHHMQE- MHEHU LQGLYLGXHOO |

OLQLHQ OLHJW DXI REHUVWHU (EHQIRUR WROEMP QI W Rt HKRRSHUDWLYH 9HUDQW

JDE HV KLQVLFKWOLFK GHU 5LFKWOEQDEXSIMQXQAEG LMYV VR GDVV GLHVH

GXQJg NHLQH VLJQLILNDQWHQ ... QGHWEHWXQA &IHH XU Pt GLlLVWH GHQ $QVDW] I

SLFKWOLQLH iSLHOIDOW *HUHFKWLINHN-MUXQ G GANOWNUR @I AAWGCEXUFK GDV (XL

GDV .RQ]JHSW GHU 9HUWUDXHQV SH UK GBiNWHREPY xR & GEHOWW LYHUVLW) 0DQDJ

LP -DKU DXVJHEDXW XQG VSH]LllHlll-chLlJWLYHUVLW\ 7DVN )RUFHg GLH GLH (QW

PVHW]XQJ LOWHUQHU LOWHJUDWLYHU 6WU
8P GDV (QJDJHPHQW I%U GLH OHQV%(@'\QH URAR H')(Q"‘é%vﬁ@ EFK JLEW HV GUHL YH

OLFK GHU SUEHLWVUHFKWH LQQHUKB® B yGy Yy PorhP KSR H]_ NBYHPHLOQVDPH
VW¥UNHQ KDW DGHVVR HLQH (UNOX Qi \V'b’P*AJd(?@l‘bﬁWﬂ)tb o EPVLHUHQ xQG
(LQKDOWXQJ GHU OHQVFKHQUHFKWH QG @QQ&BW\N%'X%%Q XQG GLH 8QWHUVW!
GXFW JHP¥ GHQ i81 /HLWSULQ]LSLH&HU/zVR:leyNV%: I YXI®PY LW, 0DQDIHPHOW L
OHQVFKHQUHFKWHg GHU i,/2 (UNO¥YR@p YL PHIE8HwWIwW XQG EHU¥F N\
GH 3ULQILSLHQ XQG SHFKWH EHL GHY Uk WMoy QS%LVLHUW LQ 'LVNXVVLR
i2(&' /HLWV¥W]HQ 1%U PXOWLQDWLRQR Qb BQWH U é BHQEW HV XOQWHUVFKLHGO
LPSOHPHWLHUW 'HU &RGH Rl &RQG{HAW\ EWUHEREHW PETPARPHLFK :HLWHUELC
VFKHQKDQGHO =ZDQJVDUEHLW XQGp ¢ Q\HHPYEHR X EYYDLQHU LQQHQ MHGHU]!

]XP $XVWDXVFK KDEHQ ,PSXOVH XQG 5%FNF
10 EHUQRP DARH ] X BIFHWHC)CHLCKDIMQ) ]JHQ GLH 7UDLQHU LQQHQ ]XU 9HUEHVVHUXQ
GHV &RGH RI &RQGXFWV LQ * GXQJHQ XQG EULQJHQ VLH LQ GLH &RPPXQL

7UDLQHU LQQHQ XQG GHVDGHKWMRXBUMWHDP \
DGHVVR KDW PLW GHP &RGH RI &R Q6 RPWVHRHHEW YRQVDEBVMRHYYJUVFKLHGHQH Z
JHI%KUW GLH GDUDXI| DEJLHOW 'LVRURHNDLWHRQ P HAHYRKO U ¥X HUQ +LHUE!
OLFK %HO¥VWLJIXQJ ]X EHVHLWLIHYWEKDQEHB DY M LEIKHK (FILW VR NHOQQHQ LKQHQ
'UGHUQ XQG YHUVFKLHGHQH 6WUDWRKBURQRHIORARZHQGHQ XP

9LHOIDOW XQG ,QNOXVLRQ LQQHUKDOE GHU 2UJDQLVDWIRQVVWUXN

WXU ]X I-UGHUQ 'DEHL ZLUG H[SOL]OWKIXIRHW®RYLRRDEMF WDOMWLIVRHQ %HGHQNHQ ]
QDOH XQG VR]JLDOH +HUNXQIW +DXWMUER *HVFKOHFKW VH[X
HOOH 2ULHQWLHUXQJ *HVFKOHFKW\gubmmwmm\am\meeHUXQJ
$OWHU 5HOLJLRQ XQG SROLWLVFKH 3

&RGH Rl & RQGXFW ZLUG XQWHUVW? '}:'\7?\:‘\:' }gpﬁ@ﬁc@mﬁddﬁgﬁm\%mymw
i9LHOIDOW *HUHFKWLJNHLW XQG ,QNOXVLRQg YRP (XURSHDQ
JRUXP 3ROLWLVFKH 9HUSIOLFKWXQBOHQ L@ %H]RISDSHI ,ONoXVLR® QDKPHQ
XQG 0D QDKPHQ JHJHQ 'LVNULPLQLHYUX®@Y EHVWHKHQ YRU

ZLHJHQG DXV GHP GHXWVFKHQ DOOJHPHLQHQ *OHLFKEHKDQG

OXQJVJHVHW] $** ZHOFKHV VFKR Qp/: WR HLW IVKRUABFKU M@ HQH 0D QDKPHQ HW
EHVWHKW XQG LQ GHU DGHVVR *URX/$1 6@ ol ¥ WY KB REGNKWYBPESQ LIDXIVELH oLWDUE
LVW (V. JLEW JH]LHOWH 0D QDKPHQgKBQFUHUXB8EQHHAMANRXLIKQ GHQ YHUVFKLHGH

YHUKLQGHUQ ]X YHUULQJHUQ XQG L |FNMWARS|R @ D\GHEM@C VLH
HUNDQQW ZLUG VRZLH XP 9LHOIDOW XQG ,QNOXVLRQ LQVJHVDPW

]X 'UGHUQ 'D]X JHK-UHQ XQWHU D QGHUERYVSIOH 5ROOH GHU
*OHLFKVWHOOXQJVEHDXIWUDJIJWHQ ¥RWLHWHUVHIK IHPOHQ B¢ BWOWHW. Y VIVWHPHQ VRU

6FKXOXQJIJHQ GDVV GLH OLWDUEHLWHQGHQ HLQ ODQJIULV
KDEHQ LQ GHU 8QWHUQHKPHQVJUXSSH |X D
30 HKUQRP DARGHD] X0 D (TKP HRIP % HAK O-KQH LQ GHU ,7 %UDQFKH QLFKW J¥QJLJ VL

LYHUVIWY (TXIWY T QFOXVLRQ LQ 8QWHUQHKPHQ LQ GHU DGHVVR *URXS WDUL

RULHQWLHUW VLFK GHU 9HUJ%WXQJVDQVDW
*HK¥OWHUQ =XU 6LFKHUVWHOOXQJ HLQHU .
ORKQXQJ VWHKHQ EVSZ )%KUXQJVNU¥IWHQ

DGHVVR *URXS$
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(EHQH XQWHUKDOE GHV 9RUVWD QG \D GRINRULRGD SVLRRIQUHDP B X+L BAWIFRK *HU¥WH 1%U ¢
VFKQLWWOLFKHQ 9HUJ%WXQJ DOV 9K QIOGIHBNVRHYQGH YRQ SRQIGHUNRQGLWLRQF
JXQJ ZREHL XQWHU DQGHUHP QDFKQIROWW QLRQQEQMDQHEDKER SY SURILWLHUHQ %
VWXIHQ JHILOWHUW ZHUGHQ NDQQ GHDPEMEWHWYQWHQ XKHEHQUGLB X! HLQH DQ
0-JOLFKNHLW *HK¥OWHU LQ LKUHP PRBBK¥QWHW YFHKWHMWLHEHGHU EHLVSLHOVZH
QHQ *HVFKOHFKWHUQ ]X YHUJOHLFKNRY WIHH ORVHAMMUNXENH 6QDFNV RGHU HLQ
U%BFNVLFKWLJW GDEHL XQWHU DQGHUYHP+BPEHQ W QHOWMXMHIV ESBELWUDJIHQ S5HJF
UHQJJHVHW] XP HLQH JOHLFKZHUW DI GEQY GRMKOGRUWHY VRUJIHQ 1%U HLQ *HPI
JUDXHQ XQG 0¥QQHUQ QDFK GHQVHOEHQ .ULWHULHQ VLFKHU

]IXVWHOOHQ $0OOH OLWDUEHLWHQGHZ EADVI&M WRUHILRMR | 4HUGHQ OLWDUEHLW
'"HXWVFKODQG KDEHQ GLH 0-JOLFKNRUWD QUVPHVORIRVWNKQI@WHUVWL2W]W EHLVSL

DQVSUXFK EHL GHU 3HUVRQDODEWHIYBROHV POWHRP POPDBRKAYW 7RRO RGHU GX
YRQ P.EOLHUWHQ 3URMHNWZRKQXQJHQ EHL

1HEHQ HLQHP IL[HQ *HKDOWVDQWHL® E LYHRW HAW \B G HAMY B X3H® QGWUHLVHQ HUKDO
DUEHLWHQGHQ ]XV¥W]OLFK PRQHW ¥®&XUF®UiHQ ZWH LEGIRD WS RIQOWVZ 6126/HSHUVRQDOLV
LQ JRUP YRQ YDULDEOHQ *HKDOWVD®WHIGAHIQQ LK FRKFHU DMUWRIQIXQJ 6LFKHUKHL
%HUHLFK 'DGXUFK ELHWHW DGHVVR EB0HWHNVSHNRIBE O®N RHIQHILW iDGHVVL .
GLH PRGHUQH $QIRUGHUXQJHQ DQ HILLGHWOMYLEBE OQMIDAKEM YWHQGHQ ELV ]X ]Z
VW¥QGOLFKH XQG YHUJOHLFKEDUH BNV JGHPX (BJ PKR/ZAOLMHQGLH /BIUEHLWHQ

EHQV XQG (LQVDW]VLWXDWLRQ GHU OLWDUEHLWHQGHQ EHU®%FN

VLFKWLJIJW :HLWHUH *HKDOWVYRUWHLOH ZABEWE WO »%EHWOMVOR EH

WULHEOLFKH $OWHUVYRUVRUJH XQGLQ WHNAS HNWYIRRKOIX GUHEGI LWV XPIHOG JHLFI
VRZLH GLYHUVH 3U¥PLHQ]DKOXQJHQ@LHRLYGWHRQ WHIUWMF Kl GEIHFKHU 3HUVSHNW
9HUPLWWOXQJ YRQ QHXHQ OLWDUE M MWHWGEHEG R XY GAHWHHILREP EUHLWHQ 6SHI
UHLFKH $EVROYLHUXQJ LQWHUQHU ¥WVEHSGXQGH Q P KRERNDHE GDV %HVWH 1%
'"LH 9HUJ%WXQJVV\VWHPH VLQG QLFRWR ®QGGKHUDXWHUIHKRQW ¥YRIGHQ OLW 8QWH
1DFKKDOWLIJNHLWV]LHOHQ JHEXQGHXDUWRX3H DK XQ@JDed W WUDW DGHVVR EHUL
PRQHWY¥UHQ 3U¥PLHQ HUIROJW GXU#W - GNH "HGFWYD YN BHHW MHYMNO'HXWVFKODQG\
DEWHLOXQJ )%U GLH QLFKWPRQHWBDKBX B KLY aHIFKKQ WAWY SLHOIDOW XQG
VFKLHGOLFKH *UHPLHQ YHUDQWZRUWOLFK GLH ]XP *UR WHLO

HEHQIDOOV GHU 3HUVRQDODEWHLOXQJ DQJHK-UHQ $OOH $QUHL]

VI\VWHPH ZXUGHQ LQ $EVWLPPXQJ PLW GHP 9RUVWDQG

HWDEOLHUW

OLWDUEHLWHQGHQ]XIULHGHQKHLW
8P GDV :RKOEHILQGHQ GHU OLWDUEHLWHQGHQ ]X I-UGHUQ XQG
GDV 5LVLNR HLQHU HUK-KWHQ J)OXNWXRBWHRRWYRWYIHDWPLRGHERAUQ IROJW DGH
QDKP GLH DGHVVR 6( LP -DKU7RS HUXWPPOOUY L DQ GHWLW\ ,QFOXVLRQ GLH GLH
(PSOR\HUg =HUWLIULHHUXQE QUNV® HLQHUYQWY 'LPHQVLRQHQ EHU%FNVLFKWLJW
.DWHJRULHQ ZHUGHQ ]JXN%»%QIWLJ ]XyHILBM@D ¥4t &3 Q9 RMWEH\OH VHQVLELOLVLH
VHUXQJ YHUZHQGHW DGHVVR QLPPWYFNEK UV BOMHPKPY iDGHVVR &XOWXUH &R
HLQH HUQHXWH =HUWLIL]JLHUXQJ VRZbH GRALWARI WHVXRKGXYIVYHUKDOWHQ L
=HUWLIL]JLHUXQJ XP HLQH $XVODQGY Jt)\6HHQOYWKBIMWHBBB]HLIHQ VR IRUPXOLHUW
WHV 6SHNWUXP YRQ SRWHQ]JLHOOHQ %HZHU
FKHQ I%KOW :HLWHUH 0D QDKPHQ EHVWHKF
LQ 6FKXOSDWHQVFKDIWHQ XQG
UHJHOPY LJHQ GHXWVFKODQG
ZHLWHQ 7HLOQDKPHQ DP i*LUOVe
'D\g RGHU DQ ,QLWLDWLYHQ ZLH
i HPSRZHU*LUOg $X HUGHP
ZHUGHQ UHJHOP¥ LJH .RRSHUD

(LQH SRVLWLYH $UEHLWVDWPRVSKY¥ hRQ '25 Q 1/2g¥v JHQ

IHQHU $XVWDXVFK VLQG ZLFKWLJH .
QHKPHQVNXOWXU 1HXH OLWDUEHL JHJDQ

EHL GHQ i:HOFRPH 'D\Vg PLW GHQ 3 UJHOHEWH 9LHO
WHUQHKPHQVNXOWXU YHUWUDXW J F}% W\ 3UXGLNDW
WLQQHQ XQG 3DWHQ ]XU 8QWHUVW%W]XQJ é/HlLP ( 919

'DU%EHU KLQDXV ELHWHW DGHVVR YHUVFKLHGHQH 9RUWHLOH 6R

N-QQHQ GLH OLWDUEHLWHQGHQ EVSZ PLW GHP iJDGJHWV> @

DGHVVR *URPX$
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MUH> @DGHVVL .DUUHEBWHLENOXQJ

'DV iFDUH> @DGHVVL 3URJUDPPg LVW QRMM MFKWODRWK ZHUGLHLQ 7HDP 3RUWIRO!
GDUDXI| DEJLHOW GDV /HEHQ GHU 0 )LWHUWEMLWNHQFGMIQ GlEH B8 RGALMQ]LDOH XQG /HL
$UEHLW KLQDXV ]X HQWODVWHQ (VDEHAHLMKNY ®GXY EHPNBWIHGHOH G DUDXV JHZ
ORGXOHQ GLH 8QWHUVW%W]XQJ LQVGHI® 4HHBLER HXQ H. -DKWHVIHVSU¥FKH HLQ
XQG *HVXQGKHLWg i$UEHLW XQG )LIQD®WIQEXHOZH 0DUBBRRBHQ XU )-UGHUXQJ »
XQG )DPLOLHg ELHWHQ OLWDUEHLWHQGHQ ]X GHILQLHUHQ XQG XP]>

'DV EHWULHEOLFKH *HVXQGKHLWVPDIQDHHPAHMO WRIKRQGEW Q@HENY XULHUWH )-UGH
UHJHOPY¥ LJHQ 6FKXOXQJHQ 6LFKHWDGGHWWARUGFRWWKQOHR GHRZILBXIEDKQVWXIHQF
DXVJHELOGHWHQ (UVWKHOIHULQQH®URQW HIUY\EKKHOIHWRUWERIAIMWHQGHQ GDUXQW
%UDQGVFKXW]KHOIHULQQHQ XQG % EBEHQWWRIGHWV KM HERALIMHQGBH® 6DOHV %HL
GHXWVFKHQ 6WDQGRUWHQ DXFK $XNHG@X\@MW HUY X AKX QI HQFRUHSHQHQ 6WXIHQ L
SHVFKXW]LPSIXQJHQ XQG JHVXQGH MYXENKQ*HVRQ®KAKWY 2ULHQWLHUXQJ EHL
I'UGHUXQJ ZLUG ]XGHP GXUFK VSRUYWILFHEGW@/LWYMEWBOG JMKIRNHLWHQ DXV
QRPLVFKH $UEHLWVSODW]JHVWDOWXHQUIHRK WRIZMLH QD VQDHKOHRO®HQ -UGHUXQJ DE (
XQG *\PQDVWLNE¥OOH XQWHUVW»%W]W =XV¥W]OLFK ZLUG GLH

PHQWDOH *HVXQGKHLW GXUFK 6W U H\BHMVAR bW CIKROY VI HYIglOW WDOHQWLHUWH X
$FKWVDPNHLWVWUDLQLQJ VRZLH GDVH®GH \BGWU BK1 YgHY YR KLHGHQH 3URJUDPPH
JUDPP JHI-UGHUW GDV 6FKXOXQJHQVHhW&h \§ ¥ WEIRQGXRXYSUBIHMDPPH GLH OLWD
i OLQGg $SS EHLQKDOWHW (LQH ZHLWHIEHRAS BWKRHHQP WBHLHOW DXV]XEDXHQ X
UHLFK *HVXQGKHLW EHVWHKW GDULLRWWHX/QIYYROOENYHWHGEHEMQUY RUJXEHUHLW
J%QVWLIJWH .RQGLWLRQHQ EHL )LWXRHRKY S bl 14KW QU &Y XK W H0 VKHBFAKQR O RJLV FKH
DQ YHUVFKLHGHQHQ 6SRUWJUXSSHWHHRBORHKPYIHV.YHHBIW=xXGCHP XQWHUVWY
GHP YEHUQLPPW DGHVVR GLH .RVWEUGLMWKHQISHKR EWkK b QW/id XQWLRQDOHQ =HUWL|
SO¥W]H EHL JHPHLQVFKDIWOLFKHQ4¥XWPQL VYUY MPAWLRPKQ Z KWW | X YHUEHVVHUQ
VW%W]W GLH 7THLOQDKPH DQ 0DQQVERBOWVIWRNMWE R P KU KHYDXVUDJHQGH OL
)X EDOO &XSV RGHU JLUPHQO¥XIHQ YR®HEIRFRSHWDLWRIGRY IFGMWHOOH (QWZLFNOXQJ
-RE5DG HUP-JOLFKW HV )DKUU¥GHU’ VO bYbYHQOXQ@EH WEHAIO GHQ $XVWDXVFK L
EHUXIOLFK DOV DXFK SULYDW JHQXWMIWIZHUBNHQ N-QQHQ

'LHDGHVVR *URXS I-UGHUW GLH 9HUHBKYE XONH LML WrIQ) Eb PIGOL®J
XQG %HUXI GXUFK ]DKOUHLFKH $QJHERMHW Z X CHGH XillgRNIPWXDKPH
7HLOJHLWPRGHOOH IOH[LEOH $UEHLNMAMRLWRXY WD BRIWXQY HXRKE RUKWW GLH GH
QDKH .XQGHQHLQV¥W]H B6RQGHUXUGKX¥WNE JH XQEQVIMPD BIGERHIWVSUR]JHVY OHJV
EHIJRJHQH %UDXFKWXPVWDJH =XGHPHYRUIGHIHIXNRGUBHPMRUIQLVVH GHU OLWDUE
ZLH =HLWZHUWNRQWHQ 1% U 6D E E DWW i ORSCHQWN W RVUVHIOMIW H=3.H@® LVW HV GHQ
WHQIUHLVWHOOXQJ GDV $XV]HLW 3¥RWIWIHPOI14OLEENHIDKHOQVHK ELHWHQ LKUHQ
$XV]HLWHQ YRQ ELV ]X ]ZHL ORQDWNOHWRVYWEHV®LE PV GXORIHRMWDOWHQ XQG GDE
WHUVW%W]XQJ LQ 1RWI¥OOHQ GXUF&XGM]H @ WLRPWNRIRIWE Q&L IJOLFK PLW GHU 2UJ
DGHVVLg DQJHERWHQ 'DV iIDPLO\#D&IQVVRKVIURKDUPPPPELHUROO ODQJIULVWLI ZI
WHW 0D QDKPHQ ZLH .L7D .RRSHUDVWIHQHQ HLQHQ .LQGHU
EHWUHXXQJV]XVFKXVV UHJLRQDOH 7HLO]JHLWRSWLRQHQ (OWHUQ
LQG %%URV XQG .LQGHUIHULHQEHWR PRXBH OxpHM ADy@bipRAE i/ HDUQLQJ (FRVIV
JZLVFKHQ %HUXIV XQG )DPLOLHQOHENG VI-WJWQ@WH@%U LQJ ODQDJHPHQW 6
YDPLOLHQVRPPHUIHVWH XQG VSH]LHIUH ¥NWRWHIPEO WX U ODQDJHPHQW
LQGHU I-UGHUQ GHQ IDPLOL¥UHQ =XF OB-ARHEX Y DHMRHIQE R 1OQEKHITLILHQWHQ L\
ZHUGHQ GXUFK GDV iIDPLO\WXSSRUWHYWBEHYVVRYBRIUSPHPUPQIJOLFKHQ OLW Gt
.RRSHUDWLRQ PLW GHP SPH )DPLOLWN Q%W&%EaHW\HM'ﬁdﬁ HOO GDV SDVVH
'LHQVWH DQJHERWHQ GLH LQ XQWHY KE‘HU\()'IL'VKQ—I%V%]#@QQ HwPg- K VHOEVW P
WLRQHQ XQWHUVW®%W]HQ ZLH ] % MAEHOPKODGHYFRDFKRFIVWIKHPYV HUIROJIJWH LP
GHUEHWUHXXQJ 310HJH (OWHUQ xUO&®HREHRWAHEYWEXERW XbY C=k DQJHVWUHE
GHP ZHUGHQ UHJHOPY LJH %HUDWXQJVJHV F U PP wHUHLEK $XV
\[’)V(S'JQHS’EF;&VVHRQUJH XQG XU EHWULHEO%@&%E%QW@&? {NhaUQDWLRQDOLVLHU
ZLUG HLQH JHPHLQVDPH JUXSSHQZHLWH /H
FH DQJHVWUHEW GLH GLH LQGLYLGXHOOHQ
WXUHOOHQ 8QWHUVFKLHGH GHU OLWDUEHLYV
VFKLHGHQHQ /¥QGHUQ XQG 5HJLRQHQ EHU%
LQWHUQDWLRQDOH *HVHOOVFKDIWHQ VLQG

DGHVVR *URPX$
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8VHU DXI GHQ DGHVVR /HUQSODWW IRIUFPKHI D NDWLD GHVER UIWDOLILHG OHDGHUVK
/HUQLQKDOWH ]X HPSIHKOHQ XQG |XWKIHNVYARK DQHYHXRO@:KQXQJIVNU¥IWH XQG K
ZHLWHU DXVJHEDXW ZHUGHQ (LM@GHVWR WBISUWBAKY IL\GW LWVMQGEAKUXQJIVDOOW
)>UGHUXQJ GHU .HQQWQLV XQG 1XWXXQWJ L&KHNH @ HBHUNKBIQIGHKHQ )% KUXQJIJVVWLO |
/HUQDQJHERWY VRZLH GLH ODQJIULNWIDKU®%EHH LW VWO DN VEH B URILWLHUHQ
EHVWHKHQGHQ /HUQDQJHERWYV PLQ&H®QWHEGY SILD [HXYIVKKUXDEO ODUEHLW
(QJOLVFK 'DU%EHU KLQDXV MROHQMLQ JUXSSHQZHLWHYV
'"HYHORSPHQW DKHMHADXNW ZHUGHQ &P GLHHURVHQWOLFKH &KDQFH 172U DGHVVR
]IX OXW]HQ XQG GLH LOQWHUQDWLRQ WdYE PG KOO ErHkD PWWO UFHLWHQGHQ 1X QX\
DGHVVR *URXS EHGDUIVRULHQWLHUW ]kKXRQH\RURWEDNY] HIDLWHUELOGXQJVSRUWIF
., BHIXODWRULN XQG *HQ$, HUZHLWHUW +L
=XGHP ILQGHW HLQH NRQWLQXLHUOQIFW B UBHIWH @GN LEFHUXRUIIJYWR PLW YHU¥QGHU
/HUQDQJHERWHQ VWDWW 'LH JRUPDWGOGHQDHRQGHUNBRWGH XPXJIJHKHQ XQG QH
GHQ ODXIHQG LP +LQEOLFN DXI| GLHJ%H® % H UDLYW BRWHMX OUNDBROXOSXQG LP (LQNO
SHQ EHUSU%IW XQG DQJHSDVVW 'EKNQHYRUIMEFKW]KWQXMM]BQ =XP DQGHUHQ Z
GXQJVIRUPDWH DQ LQGLYLGXHOOH DHUGIERGAHUIDQU \GULH DA OSHMV%DUULHUHIUHLK
VHQ VRGDVV YHUVFKLHGHQH /HUQVEBWNISTH GXRIFMHIHYW Q] BV HAKHQTERUJIJDEHQ ZLH G
SHUV-QOLFKH 3U¥IHUHQ]JHQ EHU%F N]XIUF 86\l UM HFHHU G HQK HX.WF K(XURSHDQ $FFHVV
YHUVFKLHGHQH GLJLWDOH XQG K\E WiHGH)RUP@WH ZLBE GHEVHIDG OLWDUEHLWHQC
WUDLQLQJV /LYH 2QOLQH 7UDLQLQDBULIEWDIOH BQQHEBRW XYR® DGHVVR LQNOXVLY
%OHQGHG /HDUQLQJ JRUPDWH NDQQVEBW VOILHFKQHQUBHWY WXQA®I%AKUXQJ GHU &RP S
JHLWXQDEK¥QJLJ LQ GHQ $UEHLWVD|/®® V&REG HQRN HJIRIQ G X MWZWRIGIHQ] XBHLHIHUNHW
:LUNVDPNHLW GHU )OH[LELOLVLHUXSUOPAXWHRBHQHAUGNB® GILIKHEZWOLEHKHWW .
KDQG YRQ UHJHOPY¥ LJHQ $XVZHUWXQWKHBEHROWDQGQUGWXQG GDPLW GLH 6W¥U
IHHGEDFNV XQG $QDO\WHQ GHU % X FKKZ'Q JNR Q K*GIN 6 KWl WR/HSWIHNV QHUQ HUUHLFKW
VWHOOW
"LHOD QDKPHQ ]XP ODQDJHPHQW ZHVHQWOLF
:HLWHUH ]XV¥W]OLFKH ,QLWLDWLY HRXIQY B3 UHIVAIKN BRVX Q@ &KBPRQFHQ YHUIROJHQ
WHUELOGXQJ XP SRVLWLYH $XVZLUNXQRKHK LDPX @ UHH IOF KV BXYEHXQG :HLWHUELOG;
WHQGHQ GHU DGHVVR *URXS ]X HU UKH® K HHQU EMHYIHERGHQLIQR HIKWDD OE GHU JHVD
DXV GHU (WDEOLHUXQJ QHXHU /BYYXEMHERW HZHH.@WSHU QDWLRQDOH =XVDF
GHUQ XQG GLH 4XDOLW¥W GHU 3URGXNWH X
' HLQHP QHXHQ 6SUDFKOHUQDQJHERY WY ORHQGHG HBDHWRERILYHUVLW\ ZLUG L
JRUPDW (UP-JOLFKXQJ LQNOXVLYHU $UEHLWVEHGLQ.
PLOQWHUNXOWXUHOOHQ 7UDLQLQJV EH XYSZ RGO HEHOYBDEIWDS®Y 6HOEVWYHUV WA
, QWHUFXOWXUDO $ZDUHQHVYV 3O0DWYWIRWRMEHLWHQGHQ VRZLH GLH 3RVLWLRQLH!
' HLQHU 7UDLQHU ,QIRUPDWLRQ % D ¥ih ¢XUQANOLHAQAW Hid UBEIHX GHEHU YHUIROJW
0-JOLFKNHLWHQ ]XU OLWIJHVWDOWXQ@WIBEHAMRL QEUGLARHR RQWH[W QLFKW Gt
'GHU (QWZLFNOXQJ HLQHU $XVELOGXQ& IAMHIHUWYDEKMIQVYW GHU 0D QDKPHQ GX
SHUVRQHQ 3HUVRQV RI 7UXVW =XVDPPHQDUEHLW ]JZLVFKHQ &RUSRUDWH /H
FH XQG GHQ RSHUDWLYHQ )XQNWLRQHQ HW
'LHVH [XV¥W]OLFKHRQUGH® UHWVHDR® 4 JFOKNVEN |X V¥POLFKHQ :HLWHUELOGXQJVD
WXDOLW¥W XQG (IIHNWLYLW¥W %2EHMY B FUW HIH®OPRE THHOQWIOBDKQHUXQJ GHU /HL
GHQIHHGEDFNV DXVJHZHUWHW VRZIyH G LHOORKWE POV B kX @MUIHAHQ GEM . DQ¥OH XU (
JLHKXQJ YRQ IDFKOLFKHQ ([SHUW L @@QoPWY RSHIUPNI-GH@ %) GLH 9HUIROJIXQ
UHLFKHQ HYDOXLHUW ZHUGHQ GHQ]XIULHGHQKHLW JHQXW]W

)%2U 1DFKZXFKVNU¥IWH ZHUGHQ YHL?’HMJHISMM&IYI ey
EHUXIH GXDOH 6WXGLHQJ¥QJH XQG i~ 7 °J PP‘

DQJHERWHQ GLH GHQ %HUXIVHLQVW OIIV\H—)“\#MI'-\AIH%(QH g H’”(LWUDWHJLH
(LQELQGXQJ LQ NRQNUHWH 3URMHNWH HLQHQ SUD[LVQDKHQ 6WDUW
HUP-JOLFKHQ =XV¥W]OLFK KLOIW GLH 2QOLQH 7UDLQLQJVUHLKH

i,7 4AXHUHLQVWLHJ EHL DGHVVRg 4XHUHLQVWHLJHU LQQHQ VLFK

LQ GHU 6RIWZDUHHQWZLFNOXQJ ] XUHFKW]XILQGHQ DGHVVR I|-U
GHUW GHQ )“%KUXQJVNU¥IWHDXIEDX GXUFK ]ZHL 3URJUDPPH

,P iDGHVVR GHYHORSPHQW WDQGHPg N-QQHQ OLWDUEHLWHQGH
JHPHLQVDP PLW LKUHU )%KUXQJVNUDIW SU¥%IHQ RE HLQH GLV]L
SOLQDULVFKH )%2KUXQJVODXIEDKQ LKUHP =LHOELOG HQWVSULFKW
'DV 3URJUDPP XPIDVVW YHUVFKLHGHQH ORGXOH XQG ([SHUL
PHQWLHUSKDVHQ GLH HLQH IXQGLHUWH (QWVFKHLGXQJ HUP-J

DGHVVR *URPX$
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6 OHUNPDOH GEGHQ@QWDUEHLWH

'LH IROJHQGHIZDE¥ HHAQH $XIVFKO%VVHOXQJ GHU *HVDPWDQ]DKO GHU OLWDUEHL'
QDFK *HVFKOHFKW

*HVFKOHFKW =DKO GHU OLWDUEHLWHQGHQ >3HUVROHQFKIOBI®KWHUD QW H L
0¥QQOLFK

"HLEOLFK

"LYHUV

.HLQH $QJDEHQ

*HVDPW]DKO GHU OLWDUEHLWHQGHQ

'LH IROJHQGH 7DEHOOH HQWK¥OW HLQH $XIVFKO%»VVHOXQJ GHU *HVDPWDQ]DKO
DGHVVR PLQGHVWHQV OLWDUEHLWHQGH KDW XQG GLH PLQGHVWHQV GHU
QXU "HXWVFKODQG

/DQG =DKO GHU OLWDUEHLWHQGHQ >3HUVRQWGE]IDKD@® *HVDPW]DKO
"HXWVFKODQG

$QGHUH

'LH IROJHQGH 7TDEHOOH YHUDQVFKDXOLFKW GLH *HVDPWDQ]DKO GHU OLWDUEHL
*HVFKOHFKW

3HUVRQHQ]DKO LQ 0¥QQOLEKLEOLFK'LYHUVHLQH $QJDEHQDPW
=DKO GHU OLWDUEHLWHQGHQ PLW XQEHIULVWHWHQ $UEHLWVYHUWU¥JHQ

=DKO GHU OLWDUEHLWHQGHQ PLW EHIULVWHWHQ $UEHLWVYHUWU¥JHQ

=DKO GHU $EUXINU¥IWH

=DKO GHU 9ROO]JHLWNU¥IWH
=DKO GHU 7HLO]JHLWNU¥IWH

9HUWHLOXQJ GHU *HVFKOHFKWHU GHU 9ROWYHILWNXQ ¥ I@®/HU *HVFKOHFKWHU GHU 7HLO]JHLW

,QVIHVWPBMHQ OLWDUEHLWHQGH LP -DKU GDVLBEGWNMUVR USRI N\W X DDV VHQ
WLRQVTXRWH GHU DGHVVR 6( OLHIW HAXW GRWNY @ WHWAIHDX P EHVYVR *URXS EHWL

DGHVVR *URXKDOWLIJINHLWVEHULFKW
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%HUHFKQXQJVPHWKRGLN

'LHREHQ DQJHJHEHQHQ 'DWHQ ]X GHQ OHUNPDOHQ GHU OLWDUEHLWHQGHQ GHU |
6BWLFKWDJ 'LH *HVDPW]DKO GHU OLWDUEHLWHQGHQ HUJLEW VLFK MHZH
OLWDUEHLWHQGHQ DOOHU *HVHOOVFKDIWHQ GHU DGHVVR *URXS =XU %HUHFKQ
ZXUGHQ DOOH DUEHLWQHKPHUVHLWLJHQ $EJ¥QJH YRQ OLWDUEHLWHQGHQ LP -D
EHLWHQGHQ ]XP (QGH GHV 9RUMDKUHYV ]X]%JOLFK GHU =XJ¥QJH YRQ OLWDUEHL)\
QXU IHVWH OLWDUEHLWHQGH EHU%FNVLFKWLJW NHLQH JHULQJI%JLJ %HVFK¥IW
9HUJHUUXQJ GHV (UJHEQLVVHV ]X YHUPHLGHQ 'LH 7XUQRYHU 5DWH XQG GLH *H
OLWDUEHLWHQGHQ LQ GLH %HUHFKQXQJ PLW HLQ XQG ]¥KOHQ DOV $EJ¥QJH DO
ODVVXQJ (LQWULWW LQ GHQ 5XKHVWDQG RGHU 7RG DXVJHVFKLHGHQ VLQG

OLWDUEHLWHQGHQ]DKOHPXYBBBHQJIHEDIWAQV/DPHEHULFKW GHU DGHVVR *URX:!
GDUJHVWHOOW +LHUEHL NDQQ HV ]X 'LIIHUHQ]HQ XQWHU HLQHP 3UR]JHQW NRPF
JHLWSXQNWHQ XQG PHWKRGLNHQ HUJHEHQ

6 OHUNPDWHPGBUEHLWVNU¥IWH LQ GHU %YHOHJVFKDIW

'LH *HVDPWD QUBIRG BBIHEHLWVNU¥IWH LQ GHU %YHOHJVFKDIW YRQ DGHVVR ZLUG L

.DWHJRULH 3HUVRQHQ]DKO
(IWHUQH $UEHLWVNU¥IWH DXV $UEHLWQHKPHU®%EHUODVVXQJ

6HOEVW¥QGLJH 3HUVRQHQ JUHHODQFHU

*HVDPW]DKO GHU JUHPGDUEHLWVNU¥IWH

'DV .HUQJHVFK¥IW ZLUG JU- WHQWHLOV YRQ IHVWHQ OLWDUEHLWHQGHQ GHU DC
YHUVFKLHGHQHQ /HLVWXQJVDQJHERWHQ XQG 6SH]LDOLVLHUXQJHQ GHU HLQ]HO
ZLUG %HL ]XV¥W]OLF K H{P WS-UGEIHLIWAMNIUGY DXH DXV $UEHLWQHKPH UXAEREN DVVXQJF
JHJULIIHQ XP ,7 'LHQVWOHLVWXQJHQ DXV HLQHU +DQG DQELHWHQ ]X N-QQHQ

NXQJHQ LQ GHU =DKO GHU HLQJHVHW]WHQ JUHPGDUEHLWVNU¥IWH HQWVWHKHQ

YWHUHFKQXQJVPHWKRGLN
'LH REHQ DQJHJHEHQHQ 'DWHQ UX FGIQU EHU WKDOMQVEHIWL GHU %YHOHJVFKDIW GH

VLFK DXI| 'DWHQ ]XP 6WLFKWDJ 'LH *HVDPW]DKO GHU )UHPGDUEHLWVNU:
GHU 3HUVRQHQ]DKOHQ GHU 6HOEVW¥QGLJHQ VRZLH GHU HIWHUQHQ $UEHLWVNL

6 .HQQ]DKOHQ ]XU 'LYHUVLWY¥W

"LH IROJHQGHQ .UHLVGLDJUDPPH JHLJHQ GLH ]DKOHQP¥ LJH XQG SUR]JHQWXDOH
)%2KUXQJVHEHQH VRZLH GHU OLWDUEHLWHQGHQ QDFK $OWHUVJUXSSHQ

*HVFKOHFKWHUYHUWHLOXQJ DXI GHU R EFHHIH®DH YOKOXQEGM HEHWHDUEHLWHQGHQ QDFK $OWH

DGHVVR *URXS$



| 6R DBV

%HUHFKQXQJVPHWKRGLN
'LH REHQ DQJHMEHQAMEWVNHQQ]DKOHQ EH]JLHKHQ VLFK DXl 3HUVRQHQ]DKOHQ
]JDKO GHU OLWDUEHLWHQGHQ LQ GHQ HLQ]HOQHQ $OWHUVJUXSSHQ HUJLEW VLF
DOOHU *HVHOOVFKDIWHQ GHU DGHVVR *URXS 'LH =DKO GHU OLWDUEHLWHQGHDQ
)%»KUXQJVHEHQH HUJLEW VLFK DXV $JJUHJDWLRQ DOOHU 3RVLWLRQHQ DXI GHQ
LQQHUKDOE GHU 2UJDQLVDWLRQVVWUXNWXU GHU DGHVVR *URXS

|30 HKUQRP DARGHR] X0 D_(PKP HQIP_ % HFK ' IYHVIW (XA GFOMRQIQ6 |

6 $QIJHPHVVHQH (QWORKQXQJ

$OOH OLWDUEHLWHQG H{U KB OWHMHWYLRHURXIHPHVVHQH (QWORKQXQJ LP (LQNOD
9RUVFKULIWHQ GHU MHZHLOLJHQ /¥QGHU ]XP JHVHW]OLFKHQ OLQGHVWORKQ

|[}-0 U QRIP DARGH] X0 D (TKP HQIP %4 HEK OH 1ANQIIQ6 |

6 " HQQ]DKIOIHQHIWALOGXQJ XQG .RPSHWHQ]JHQWZLFNOXQJ

,Q GHU IROJHQAO WG HLEHWWHLWY GHU 3UR]JHQWVDW] GHU OLWDUEHLWHQGHQ GC
PY¥ LJHQ /HLVWXQJV XQG /DXIEDKQEHXUWHLOXQJHQ -DKUHVJHVSU¥FKHQ WHLC
GXUFKVFKQLWWOLFKH =DKO GHU 6FKXOXQJVVWXQGHQ SUR OLWDUEHLWHQGH LF

0¥QQOLEKLEOLFKYHUV .HLQH $QJDENQPW

$QWHLO DQ OLWDUEHLWHQGHQ GLH DQ -DKUHVJHVSU¥FKHQ
WHLOJHQRPPHQ KDEHQ

'XUFKVFKQLWWOLFKH $Q]DKO 6FKXOXQJVVWXQGHQ SUR OLWDUEHLWHQGH

%HUHFKQXQJVPHWKRGLN
'LHHQQ]DKOHQ ]X :HLWHUELOGXQJ XQG .RPSHWHQ]JHQWZLFNOXQJ EHJLHKHQ VLF

ELV ]XP 'HU 3UR/BIYWGHU OLWDUEHLWHQGHQ GLH DQ -DKUHVJHVSU¥FK
HUJLEW VLFK DXV GHU $JJUHJDWLRQ GHU HQWVSUHFKHQGHQ 3HUVRQHQ]DKOHQ
GXUFK GLH GXUFKVFKQLWWOLFKH OLWDUEHLWHQGHQ]DKO LP -DKU 'HQQ NH
ZXUGH GLH $QQDKPH JHWURIIHQ GDVV DOOH OLWDUEHLWHQGHQ GLH EHUHLWYV
ZDUHQ RGHU GHUHQ 3UREH]HLW YRU $EODXI GHV -DKH KO\HUHRRGKQJ L/AMU BXQFE
VFKQLWWOLFKHQ 6FKXOXQJVVWXQGHQ SUR OLWDUEHLWHQGH EHVWDQG DXV GH
$UWHQ YRQ 7UDLQLQJY DOOHU *HVHOOVFKDIWHQ GHU DGHVVR *URXS GLYLGLH
LP -DKU 'LH EHU%FNVLFKWLJWHQ $UWHQ YRQ 7UDLQLQJV EHWUHIIHQ LQWHUL
YHUVFKLHGHQH /HUQIRUPDWH ZLH /LYH )RUPDWH 6HOI /HDUQLQJ $QJHERWH RG
ZXUGHQ %HL GHU %HUHFKQXQJ ZXUGHQ LQ GHQ )¥OOHQ $QQDKPHQ JHWURIIHQ
HUKREHQ ZHUGHQ NRQQWH 'LHV EHWULIIW LQVEHVRQGHUH 6FKXOXQJVVWXQGH
GHQHQ GLH ,QIRUPDWLRQHQ QLFKW LP EHQ-WLJWHQ 'HWDLOJUDG YRUODJHQ X
GHQ HQWVSUHFKHQGHQ 30DWWIRUPHQ DQJHQRPPHQ ZXUGH

|30 HUQRP DARGHQ] X 0D (TKP HQIP % HEK $XV XQG: HWAOXQLVRZ IH_DH QA INDQLIQ6 |

6 . HQQ]JDKOHQ 12U *HVXQGKHLWVVFKXW]

,Q GHU DGHVVR *URKS VLWBUEHLWERGHQHPG® UEHLWVNU¥IWH GXUFK HLQ 0DQD
*HVXQGKHLW XQG 6LFKHUKHLW DEJHGHENW

%HUHFKQXQJVPHWKRGLN
'LH .HQQ]DKOHQ 1%U *HVXQGKHLWVVFKXW] EH]JLHKHQ VLFK DXI 'DWHQ ]XP
DOOHU *HVHOOVFKDIWHQ GHU DGHVVR *URXS DJJUHJLHUW

|30 H<U G RIP DARGHQ] X0.D_(TKP HQIP % HEK FOL> @CHAMIQ6 |

DGHVVR *URXS$



| 6R DBV

6 HQQ|DKOBPLXL¥UHQ JUHLVWHOOXQJ

,Q GHU IROJHQGHQ 7DEHOOH LVW GHU 3UR]JHQWVDW] GHU OLWDUEHLWHQGHQ D>
KDEHQ VRZLH GHU 3UR]JHQWVDW] GHU EHUHFKWLIJWHQ OLWDUEHLWHQGHQ GLH

0¥QQOLFKEOLFK YHUWLQH $QJDENDPW
$QWHLO DQ OLWDUEHLWHQGHQ PLW $QVSUXFK DXI| IDPLOL¥UH J)UHLVWHOOXQJ

$QWHLO DQ DQVSUXFKVEHUHFKWLJWHQ OLWDUEHLWHQGHQ GLH IDPLOL¥UH
JUHLVWHOOXQJ JHQRPPHQ KDEHQ [ [

%HUHFKQXQJVPHWKRGLN
'LH .HQQ]DKOM@URL¥UHQ J)UHLVWHOOXQJ EH]JLHKHQ VLFK DX| 'DWHQ %EHU GHQ

'"HU 3UR]JHQWVDW] GHU OLWDUEHLWHQGHQ PLW $QVSUXFK DXI IDPLOL¥U
GHU GXUFKVFKQLWWOLFKHQ DQVSUXFKVEHUHFKWLJWHQ 3HUVRQHQ]DKOHQ DOO
GLYLGLHUW GXUFK GLH GXUFKVFKQLWWOLFKH OLWDUEHLWHQGHQ]DKO LP -DKU
EHU%FNVLFKWLJW 1%U GLH 5HJHOXQJHQ RGHU 9HUWU¥JH JHOWHQ LQ GHQHQ §
=XU %HUHFKQXQJ GHV 3UR]JHQWVDW]HYVY GHU DQVSUXFKVEHUHFKWLJWHQ OLWDU:
KDEHQ ZXUGHQ GLH 3HUVRQHQ]DKOHQ GHU HQWVSUHFKHQGHQ OLWDUEHLWHQC
*URXS DJJUHJLHUW XQG GXUFK GLH ]XYRU EHUHFKQHWH =DKO GHU DQVSUXFKVI

|30 HKUQRP DARGH] X 0.D_(QPKP HQIP 0L HEK k> @CHAMIQ6 |

6 O9RUI¥OOH YRQ 'LVNULPLQLHUXQJ XQG %HVFKZHUGHQ

,P-DKU JDE HV NHLQH JHPHOGHWHQ )¥OOH YRQ 'LVNULPLQLHUXQJ RGHU DQG
5HF KW HO H@WRK H QU IBEKWAEHU .DQ¥OH I%U GLH OLWDUEHLWHQGHQ XQG JUHPGDU
%EHU QDWLRQDOH .RQWDNWVWHOOHQ 1%U PXOWLQDWLRQDOH 8QWHUQHKPHQ G
KDQJ JDE HV GHPQDFK NHLQH *HOGEX HQ B6DQNWLRQHQ RGHU 6FKDGHQHUVDW]

| }-0 HKUQRP DARGR]XP +17 HVIHEHVOMP 1% |

DGHVVR *URXS$



| 6R DBV

6 9HUEUDXFKHU XQG (QGQXW]HU

,P 5DKPHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH ZXUGHQ GLH IROJHQG
&KDQFHQ ,52V LP =XVDPPHQKDQJ PLW LQIRUPDWLRQVEH]RJHQHQ $XVZLUNXQJ!
WLILJLHUW ,Q GLHVHP .DSLWHO ZHUGHQ 6WUDWHJLH 5LFKWOLQLHQ XQG 0D QT
Q¥KHU HUO¥XWHUW

1DFKKDOWLJIJNHLWVDVSHNWHQWOLFKNHLW GHU $XVZ)UQNXQWMH®OH :HVHQWOLFKNHLW

,QIRUPDWLRQVEH]RJHQH HXDM LNDNK-OIWEK X W] EHL .X G GHIQNGFDWEHFKHUKHLW (QGYHUEUDXFKk
1%U 9HUEUDXFKHU XQG SRGHHRQ[QIEQAW]HU &KDQFH

'‘DWHQVFKXW
Q ] ,7 6LFKHUKHLW &ORXIGVLNR7 6LFKHUKHLW %DQNHQVHNWF
'‘DWHQVFKXW] HLIJHQH 6RIWZDUH

| 1 O RTAWQAIHYAKIHEXQT GH B XVZ IINXQTHD 5 IMNHQXQGRKDAHQXQM GHROMEP. HQHR$ QIDEHD !

6%0 , QWHUHVVHQ XQG $QYUWDURHH BHQEHUYRQ *HVFK¥IWVSDUWQHU
7THFKQRORJLHSDUWQHU ‘'LHQVWOHLVWHU ;

SWDNHKROGHU ' (QGQXW]JHQGH GHU YRQ DGHVVR PLW HQW
'LH DGHVVR *URXS VFKy@MQLiuw g &RMWFRUHO VXQJIHQ

WHQGHOQ XQG XQGHQ GXUFK GLH (LOKRAWKANHRROUALFE Y Bue uDXFKHOGH
JHOXQJHQ ZLDMWH®VEKXW] *UXQGYH , VWXOJHO GLH VLEK P.JC
'6*92 GHV 6R]JLDOJHVHW]EXFKV XQ ;jq U 'V?

% st
; - ] U QHQEH]RJHQH
OLFKHU $QIRUGHUXQJHQ 'DI%U JLEW, §U§§Hoﬁky Mmp(qe

9RUJDERQ 6FKXOXQJHQ QXW]HQGH

}- 0 EKU,QRIP DARCHQ] XU IGEH IEKXQLYRQ, QMIRAHD ! YRQ BURGXNWHQ GLH YRQ 1DWXU DXV VFK

XQG $QVIEKWHQ GHU BWDNHKROGHUWERWH W BYE REHULELVLNHQ 1%U FKURQLVF
HUK-KHQ

6% 0 'HVHQWOLFKH $xv2|_!u%%@§'g|é ERG\E#.TUWWQ'@ ]XU VLFKHUHQ 1X

XQG &KDQFHQ | GLH EHVRQGHUYV DQI¥0OLJ VLQG I%U $XVZI
VXQGKHLW 3ULYDWVSK¥UH RGHU YRQ 9HU
$X1JUXQG GHU YRQ GHU DGHVVR 6( EHURLWJHVWHOOWHQ "LHQVW
OHLVWXQJHQ UXQG XP 6RIWZDUHHQMW SIANQIR & KR CHERIGMEB VEK NHLW VD QD O\VH
DV D 6HUYLFH EHVWHKHQ GLH REH Qi @RQMIHQ Ve V@ IdHUEUBXFKHQGHQ XxQ
(QEHUEUDXFKHQGHRQHQ GHU (QGYHQEIQ%M H@ﬁg\Q’LIL LHUW GLH P.-JOLFKHUZHL
OLHIHQ LQ GHU SHIHO EHLP (QGNXQ/G @ WHOGNW o (VO e BY +LQVLFKW OLHI\
QDKPHQ ZHOFKH LP "HVFK¥IWVRRG MG yedhly 2 Hiv\e LEMWVWHP PWHQ 3URGXNWH
=XU 9HUPHLGXQJ XQG 9HUPLQGHUXQd$HBR P b Y kD »i RGHU (QGQOXW]HQ
0D QDKPHQ ZLH ] % S5LFKWOLQLHQ %@ o PFQAMNRLERPIHVHWIW VHLQ N-QQW
PHQWLHUW XQG NRQW IB@XIIMLOIHRK B ;U J QHXHU 7THFKQRORJLHQ GXUFK
IDQJHQ ZLUG SLVLNRYHUPHLGXQJ G iy pEfEWOLRLIRZO0R EVvsSz .LQGHU ,Q Vv
QDKPHQ XQG 6FKXOXQJHQ NRQWLQXLHUOGH BHUBAGNYLERWWIYROIHQDEVFKYW]:
LHV HU-11QHW GLH &KDQFH DQKD Q& \RQ@pFkWild blidtY X el@wPRrRAROHQ $XVZLU
XQG DXVJHELOGHWHQ OLWDUEHLWHQREH S HLQHHY BRYMRY R YWEHOSHOWH ‘HVHQV
6RIWZDUHJHVFK¥IW ]X KDEHQ XQG GRM P WM RX H RuSHI B WRMHQ LP =XVDPPHO
RFPPAVYEBRE DXIWUHWHQ ,Q VROF!

L Ha%
*FQJ\HV\?Z%PﬁUQ@*Ii?ﬂéW#@ ]XU 9HUD!

KROGHU 1X JHZLQQHQ 'DWHQVFKXWg X9&01L
VLFKHUKHLW VLQG ZHVHQWOLFKH $¥ S

YRQ 5LVLNHQ XQG &KDQFHQ LP =XV%5QH%E§
P

<
e
I
N
o _T

L
P%VVHQ

X
R vRoPZHVHRWS tAkHo

RQ Al RQVVLFKHUKHLW\
I5 %&VPV\E%%LHD@L\[%#I/WQLHUHQ GLYHUVI

PR €XVZLUNXQIJHQ 5LVLNHQ XQG &
DXlI GLH 6WDNHKROGHU DEGHFNHQ 'LH 9HUI

EUDXFKHQGHQ XQG (QGQXW]JHQGHQ HLQI

DGHVVR GHILQLHUW DOOH ZDKUVFKQLQO
$XXY¥LUNXQJIHQ LP =XVDPPHQKDQJ PL

L

-

VEK¥IWVW¥WLINHLW XQG GHU :HUW@E%%%
PWo

IHQHQ 6WDNHKROGHU LQ IROJHQGH

' OLWDUEHLWHQGUHRXIBU DGHVVR

DGHVVR *URXS$



| 6R DBV

,QIRUPDWLRQVVLFKHUKHLWY XQG 'QWHKRNVGEKNWQPBORW HPFHQWH HQ WUDJHQ OH|
OLHJW DXI| REHUVWHU (EHQH LP SRUWMWOQ® "DIOLFWHQVFRERERW U 3URMHNWOHLW
PDQDJHPHQW GHU DGHVVR *URXS VLFKHUW GLH 9HUI%JEDUNHLW
9HUWUDXOLFKNHLW XQG ,QWHJULW ¥ AQ SO RPHG-EH R PHIVHDK BRQ HX $EKLOIHPD
LQ GHU JHVDPWHQ :HUWVFK- -SIXQJVMHMKWWN ADMGDBHNMMR WHEDYHIDWLYHQ $XV
5HFKW DX| LQIRUPDWLRQHOOH 6HOEWRKRYWREHXRGHB IR EXXWKHQGH VFKQHOO
HIITHNWLYHQ 'DWHQVFKXW] XQG 7UDBVSHUW QX R HeAMK § ®ULVWNKR IHQ [X PLQLPLH
ZLUG 'LH DGHVVR *URXS YHUSIOLF K3#HIRW XQ¥KKMW 9RYKHPOWX EHWDLOOLHUW DQ
ODWLRQDOHU XQG LQWHUQDWLRQDOEVFIH¥WHE @R KIMWYRUVRKYNQBGNVRRBWZHQGLJIH
XQG VWHOOW HLQ DQJHPHVVHQHYV 'BPWKBEXRXWREOHY $PERLREGHUXQJ HUJULIIHQ
JUHQEHUVFKUMDWHQBHONHKU JHPY¥ IBYWIU¥@O¢h XPIHKHQG DQ EHWURIIHQH 3HUVR
XQG QDWLRQDOHU *HVHW]H VLFKHUQBRFKOIQY /€bld H XN OWRHR®GH JH $XIVLFKWVEHK:-
HOQWVSUHFKHQGHY 'DWHQVFKXW]UHRKWD WL @ $PKVYR LYNRKXGIHQ ZHUGHQ NRQWL
VLHKW ,QIRUPDWLRQVWHFKQRORJLH D@ & H Y \OHPE]P $iidRHDWI MMMHDRIGHYDOXLHUW
WHLO LKUHV .HUQJHVFK¥IWV XQG EHWURFHKQ & WQ RDQRWHIRWIIRAOH 1XU (LQELQGX
VLFKHUKHLW DOV HLQHQ ZLFKWLJH®KKOGOH @ XRW HNRAFRYIVEHHLQEGH N-QQHQ DXFK
'DWHQYHUDUEHLWXQJ 'DV ,QIRUPDWRRQWN &HKHNUKH I WY¥WDHH ZHUGHQ ,QVEHVR
JHPHQW QDFK ,62 KDW ]XP =LHO*LREOHVIHEDYNVMYL WHRVEODHWHW KLHUEHL HL
'DWHQ XQG ,7 6\VWHPH LQ DOOHQ %¥U8 HRRHI®R PIRR AN/ DP WX HUQ ZREHL GDV +
"HUWVFK-SIXQJVNHWWH JHPY GHQ 6EKWWHWHHEIR®R ¥ QWU BN WIED N IBLW YRO
OLFKNHLW ,QWHJULW¥W 9HUI%JEDBKHYwWDRFEO 0Kk velILiH WRWHXUDWLRQ LP ¢
VLFKHUQ XP HLQ DQJHPHVVHQHV 6IGAKHYRHIWYRDINWYR |HUWVFK-SIXQIVNHWWFE
Z¥KUOHLVWHQ QHKPXQJ ¥KQOLFKHU $QIRUGHUXQJHQ LQ Gt}
"HUWVFK-SIHOUN NEHHWWKULHEHQHQ 3UR]JHVVH
DGHVVRLKDWHP &RGH Rl &RQGXFW XQG& GHWPY¥WIOSEPK HDXI YHUVFKLHGHQH 6WDNH!
&RGH HLQH OHQVFKHQUHFKWVSROLWQRNG HYE®EOWHHUWG H5 KHQOXW HRXD QHOHJIW XQG
GHUHP 1%U 9HUEUDXFKHQGH XQG (Q®&LDWWHIH Q166 RWH &VH X HDQGWH
9HUSIOLFKWXQJHQ YRQ GHU DGHVVR *URXS XQG LKUHQ *H
VFK¥IWVSDUWQHUQ EHVFKUHLEW vfz}zmhkl@mdnmgﬁﬂaqumapmﬂma@* |
/HLWSULQ]JLSLHQ GHU ,/2 (UNO¥UXQJ XQG GHU 2(&71HLW .
V¥W]H IHVWOHJW 'HU &RGH RI &RQGXFW XQG GHU _6XSSQLHU
&RGH ZXUGHQ DXI GHU DGHVVR *URXS :HE HL@»%YﬁuﬁngQa/ 0D QDKPHQ
OLFKW XQG ZHUGHQ UHJHOPY¥ LJ XQWAW»HUHWANMLFKWLIXQJ YRQ
5%FNPHOGXQJHQ GHU 6WDNHKROGHU DX| 9ROOVW¥QGLJIJNHLW XQG
. RUUHNWKHLW JHSU%IW ,Q GHU QDPICHMYRIBGWHQV:IHIUMW BERWHQ]LHOOH QHJDW
IXQIJVNHWWH ZXUGHQ NHLQH )¥OOH YRIE W DFGAN M QG KOBWXGI] -EH®WH SURDNWLY X!
81 /HLWSULQIJLSLHQ GHU ,/2 (UNOY¥BXQUWXQGHEFHUGX(WFK GDV REHQ EHVFKULHEH
/[HLWV¥W]H JHPHOGHW DQ GHQHQ 9HURUBPB R MKHR@ N LFF&HW,RPE%W V PBIKQUD HPLHAD W

QXW]HQGH EHWHLOLJW VLQG UDXP VLQG NHLQH WDWV¥FKOLFKHQ ZHVHQV
JHQ DX| 9HUEUDXFKHQGH XQG (QGQXW]HQG!
6 6 3UR]JHVVH ZRGXUFK NHLQH $EKLOIHPD QDKPHQ QRWZH

"HPHQWVSUHFKHQG ODJHQ GHQ 'DWHQVFKXW
'LH 3HUVSHNWLY HQQGHID PHUE (QOGORMIGFHCGHP &KLHI ,QIRUPDWLRQ 6HFXULW\ 211L
GHQ ZHUGHQ EHL (QWVFKHLGXQ JH QGROMHQ$WMKZH WM WMB QXY 0HHQVFKHQUHFKW\
Z¥OWLJIXQJ GHU WDWV¥FKOLFKHQ XQRBRWPAE]|LAGANQBXNZKDRXPLW GHQ 9HULI
JHQ EHU%FNVLFKWLJW (V JLEW VR ZRKHU L{FQ ®YKW) BRISMR] KBDW NHLQH JOREDOHC
DXFK LQ GHU ,QIRUPDWLRQVVLFKHUWHWWVBIURH V¥ DH OlHO GIHZEHOLFN DXI1 ZHVHQ
JHQ =XV¥W]OLFK GLHQW GDV GLJLWBQH SHIVQIAHQY XHEH & ¥ DQWFHIR EEGN % JOLFK 9HU
ZHLWHUHYV .RPPXQLNDWLRQVPLWW H(@ GIGHW R @HQ W5 B X ® IUHLHWP
JUR HQ :HUW DXI NRQVWUXNWLYH 'LVNXVVLRQHQ VRZLH UHJHV
$XVWDXVFKHQ YRQ ,QIRUPDWLRQHQ XQG HUPXQWHUW GXUFK
DNWLYH $XIUXIH LQ VR]JLDOHQ OHGLHQ ]X OHLQXQJV¥X HUXQ
JHQ XQG 'LVNXVVLRQHQ $QVSU%FKH XQG OHLQXQJHQ ]X I%U
DGHVVR ZLFKWLJHQ J)RNXVWKHPHQ ZHUGHQ GXUFK JH]LHOWH
8PIUDJHQ HLQJHKROW ,P 3URMHNWNRQWH[W VLQG .RPPXQL
NDWLRQVPDWUL[HQ GHILQLHUW GLH YHUWUDJOLFK IHVWJHOHJW VLQG
+LHUGXUFK ZLUG HLQH NRQWLQXLHUOLFKH XQG GLUHNWH .RP
PXQLNDWLRQ PLW GHQ 9HUEUDXFKHQGHQ XQG (QGQXW]HQGHQ
HUP-JOLFKW 'LH RSHUDWLYH 9HUDQWZRUWXQJ 1%U GLH (LQEH
JLHKXQJ VRZLH GDI%U GDVV GLH (UJHEQLVVH LQ GDV 8QWHU

DGHVVR *URPX$



*RYHUQ

*29 'I'H BROOH GHI 9HUZDOWXQJV $XIVLFKWV XQG
/THIWXQIVRUJDQH

.52 $QIDFHQ 1XU "HVHQWOLFKNHLWVDQDO\VH

* 0'5 2 0's $ 0'5 7 9HUKDOWHQVULFKWOLQLHQ
XQG 8QWHUQHKPHQVNXOWXU



| * RHCDGH

* S8QWHUQHKPHQVI%KUXQJ

,P 5DKPHQ GHU GRSSHOWHQ :HVHQWOLFKNHLWVDQDO\VH ZXUGH GLH IROJHQGH
SOWHUQHKPHQVNXOWXU LGHQWLIL]JLHUW ,Q GLHVHP .DSLWHO ZHUGHQ 5LFKWO
GLHVHU &KDQFH Q¥KHU HUO¥XWHUW

1DFKKDOWLJINHLWHADH/GWRWFKNHLW GHU $XVZLUNGRQHHOOH :HVHQWOLFKNHLW
8QWHUQHKPHQVNKOWKZHVHQWOLFKH $XVZLUN&KQDIEBHKPDQNDSLWDO

|} ROMMQE THUAAAKUHEXQI G X\Z ILRXQIHQ 5 IMNHQXQGRKDEHRXQM GHQDMIER HOHOSQINER |

*29  'LH 5ROOH GHUHEMXZDOWXQGV$XIVLFKWVRUJIDQH

|30 HKU,Q AP DARGHQ] X5 RTBYRQA RVMIGGEX QG5 X MFKWDAXQAM GHQDIIER HOH$S QIDEHD |

52 $QJDEHQ ]XU :HVHQWOLFKNHLWVDQDO\VH

|30 HKU,Q AP DABGHR] XUt HHMEKNHWIDOVHX QM CHRODER HOHQSQIDEHD)|

* 0'5 3 0'5085 7 9HUKDOWHQVULFKWOLQLHQ XQG 8QWHUC

+RFKTXDOLILJLHUWH OLWDUEHLWHQ'GIH |6X B0 HQ &SREHLKBEB@OEREV/VR GHILQLHU
YHUDQWZRUWXQJVYROO ZDKUQHKP K@ GZ LU R QGHUILYDHE G HYV &RPSOLDQFH XQG

YDFRKU¥IWHPDQJHOV LPPHU VFKZLHUVRJUD @ HYHVRIWH HOWHKVFKHU 9HUDQWZRUW)
PHQVNXOWXU LQ GHU VLFK 0LW D U EMHQIHOEGHH \® RKLON 4 KO IHHQ XQWHQ ZLUG GXUFK
VLFK ZHLWHUHQWZLFNHOQ N-QQHQ X.QMWHH QDNM\VGFHKUHH. B @G D% U JBHIDFKWHW GDVV

QDFKKDOWLJH (QWZLFNOXQJ YRQ DGHNWIR HAXIDOMGHQXIHLG/ DIEHVVR HUZDUWHYV
-RE LVW HLQ ,QGLNDWRU I%U .XQGH®IKMH HGXQBWEYW]OLFKHWSQIRUGHUXQJIHQ
DGHVVR GHQ iDGHVVR &XOWXUH &R GLHIKDORMN.QW MIXFFKK IENMWIKKBEQ HLIJHQHQ 8QW
WHQ GHU YLHU :HUWH EHVFKUHLEWX Q8 DUHHHUDRGHMWY R LZKHDWM/ HOOHQ

RSHQ PLQGHG ZH DUH VWUDLJKWIRUZDUG ZH DUH KDQGV RQ

.ODUH 3URJHVVH XQG WUDQVSDUHQWH /SXGEDRIQYMNXEXGWREPS© GHHU 6 XSSOLHU &

VRZLH $XV XQG :HLWHUELOGXQJVSURIVUIDWIHHEHY ®PHBUHY GR HURXS HLQVHKEDU 'L
OLWDUEHLWHQGHQ JH]LHOW VLYH GHU 6FKXOXQJ ]XP &RGH RI &RQGXFW
SU%IW %EHUDUEHLWHW XQG EHL %HGDUI H
DGHVVR HWDEOLHUW HQWZLFNHOWUXFG VLIFEMULWXQUH.@QWHQBMHKXQG H[WHUQH!
PHQVNXOWXU LP 5DKPHQ GHU 8QWH)WHHKPHB VINX QRGHWRH &RQGXFW XQG GHV 6
XQG GHV GDUDXV UHVXOWLHUHQGHR HWVE XRBK{HEMQ/ IRIWMMDQG 'DU%EHU KLQ
ZHUGHQ LP NRQJHUQZHLWHQ 9HUK D OMWH@UMRBGEH VE&FRREH WIDQGYV DOV &RPSOLDQF
&RQGXFW ]XVDPPHQJHIDVVW 'LH :HWWHHLHW 9 RH@QDKPHQDXP &RPSOLDQFH 5LVL
=XVDPPHQDUEHLW ,QWHJULW¥W &RRBIOULMKFH XQG 0DQDJIH
PHQWV\VWHPH VRZLH GHQ 6FKXW] GHU OLWDUEHLWHQGHQ XQG
*HVFK¥IWVSDUWQHU $XI GHU %DV L[\ GtV SkhEEBONW HYNAR G H [
ZLUG YHUDQWZRUWXQJVYROOHV +DQGHOQ LQ GLH W¥JOLFKHQ *H
VEK¥IWVDNWLYLWYWHQ YRQ DGHV VR XSEERTIEGEEREE S JHUWHO
‘HUWVFK-SIXQJVNHWWH LQWHJULHUW =X GLHVHP =ZHFN ZXUGH
LQ 12U DOOH OLWDUEHLWHQGH QDHLHMYV R KDV OAHKKDHGA G R HBE K XU ,GHQWLIL]LI
OXQJ DXVIJHUROOW GLH DOOH ]JZHLXD& BN WHIYV/XFKKQW YRQHKGEHQRKBHQ KLQVLI
GLH 7KHPHQ GHV &RGH RI &RQGXFWYLH@QYHKEDD \WHRY RGHU HLQHV 9HUKDOW|
UXSWLRQ XQG %HVWHFKXQJ EHLQKWHWWMRGH) PXMRFBHUOVEKHQ LQWHUQHQ 5t
(VNDODWLRQVSUR]JHVV VWHOOW VLHFRKHRUPDN VIV LM B/IDEHLQV HIQEAHG VIHEHU YV
DQ GHU 6FKXOXQJ WHLOQHKPHQ WHW 'DPLW ELHWHW DGHVVR DOOHQ OLWDU

DGHVVR *URXS$



| * RHCDGH

*URXS GHQ *HVFK¥IWVSDUWQHUQ ZLH .XQGHQ /LHIHUDQWHQ XQG 'LHQVWOHLV
OHOGXQJHQ %EHU 9HUVW: H JHJHQ *HVHW]H /LHIHUNHWWHQ 9RUJDEHQ GHQ 9H
]JXJHEHQ *HPHOGHWH 9HUVW:- H ZHUGHQ XPIDVVHQG DQDO\VLHUW DXIJHNO¥UW
YHQWLRQ JHJHQ ]XN%QIWLJH 9HUVW:- H LPSOHPHQWLHUW

$e_+1CZ HNAHEHNA\AMP_DXI CGH I—F\H\A-»’

'DV +LQZHLVJHEHUV\VWHP ZLUG GXUFK HLQ 7HDP EHWUHXW GDV LQWHUQHQ XC
JXQJ VWHKW =XV¥W]OLFK JLEW HV LP )DOOH YRQ =XZLGHUKDQGOXQJHQ JHJHQ
JHQGH $QODXIVWHOOHQ 1%U %HWURIIHQH

! GLH GLUHNWH )¥2KUXQJVNUDIW XQG DQGHUH 3HUVRQHQ PLW /HLWXQJV XQG %
' XVW¥QGLJH 3BHUVRQDOUHIHUHQWLQ E]JZ ]XVW¥QGLJHU 3HUVRQDOUHIHUHQW

! GLH *OHLFKVWHOOXQJVEHDXIWUDJWH

' GLH 9HUWUDXHQVSHUVRQHQ GHU HXURS¥LVFKHQ OLWDUEHLWHQGHQYHUWUHW

DGHVVR VFK¥®“W]@WGH AHYW GDEHGLIJLWDOH +LQZHLVJHBEHUSH YW @ ? 6/D OB LGIL GIL H
+LQZHLVIJHEHUV\VWHP LVW ]XP 6FKXW] YRU 9HUJHOWXQJVPD QDKPHQ VR DXVJH
EHQ ZLUG 9RUI¥OOH DQRQ\P ]X PHOGHQ XQG ]XP DQGHUHQ GLH 5%FNYHUIROJX
KLQGHUW ZLUG 'LH %HVFKUHLEXQJ GHV GLJLWDOHQ +LQZHLVJHEHUV\VWHPV VYV
QHW ]XU 9HUI1%JXQJ =XGHP VFK¥“-W]W DGHVVR DOOH OLWDUEHLWHQGHQ YRU QD
PHQ EHL UHJHONRQIRUPHP 9HUKDOWHQ RGHU GHU OHOGXQJ VRO$®EH 9RUI¥OOt
$QVSUHFKSHUMRIGBHIOAEKH LQWHUQH .DQ¥OH HUKDOWHQ N-QQHQ VLQG ]XU 9HU
ZHUGHQ GLHVEH]%JOLFK(VHWRN GE WMWH G H P FKDXOONVV L F WEKIQIH Y XVAKHOQW H Q DR/G/HE&HYW HY
VFKZHUGH |2 KUHQGHQ 3HUVRQ NHLQH SHUV-QOLFKHQ RGHU EHUXIOLFKHQ 1DFK
% QVFKH GHU %HWURIIHQHQ EHL GHU 30DQXQJ GHV ZHLWHUHQ 9RUJHKHQV LQ J

| }-0 HKUQRP DARGHD] X ORIMBRYRY MUIP IQHXQI XQGAAVAZ HAIQE |

*HPHOGHWH +LQZHLVH XQG 9HUKMQ JHP XWDGHP 8 RWHAPQHMKPHQVI%KUXQJ ZHUGH(
JLJ XQG REMHNWLY DQDO\WLHUW DXIJHNO¥UW XQG EHL %HGDUI 0D QDKPHQ ]XL

DGHVVRLKDWQJ QRFEFL HWGIH EH]%JOLFK GHU 8QWHUQHKPHQVI2KUXQJ IRUPXOLHUW
9HUVW:- HQ JHIJHQ GLH 8QWHUQHKPHQVIJUXQGV¥W]H NRPPHQ ZLUG DGHVVR GDU

DGHVVR *URXS$






	Deckblatt
	#2

	Inhalt

