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$'9%$ 2SWLFDO 1HWZRUNLQJ 6( OHLQLQJHQ O =XVDPPHQJHIDVVWHU /DJHEHU

$'9%$ 2SWLFDO 1HWZRUNLQJ 6( OHLQLQJHQ O -DKUHVDEVFKOXVV I¥%U GDV *H
-DQXDU ELV '"HIHPEHU -

%LODQ] ]XP '"H]JHPEHU o
*HZLQQ XQG 9HUOXVWUHFKQXQJ I%U GLH =HLW YRP  -DQXDU ELV ]XP  'H]HPEH
$QKDQJ

9HUVLFKHUXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU
%HVWaeWLIXQJVYHUPHUN GHV XQDEK=eQJLIJHQ $EVFKOXVVSU%IHUYV



— H LHEHQ VLQG RGHU VLFK GDUDXV C
=XVDPPH Q JHID VVV@LHAFJQ XQG 8QJHZLVVKHLWHQ ZHUGHQ LP
/DJ HEHULFKW &KDQFHQEHULFKWUO ZHLWHU HUOBXWHUW

“UXQGODJIHQ GHU 'DUVIWHORX YN XQG bW HXH
LH VWUDWHJILCVFKHQ =LHOH YRQ $'9% ODX

'LHVHU %HULFKW IDVVW GHQ .RQIHUQQRIHWDELOKWa®wHU $PERYDWLRQ RSHL
2SWLFDO 1HWZRUNLQJ *UXSSH UGHU .RQIHHOXIWHEHBRWLWDYQG OLWDUEHLWHU
IHWZRUNLQJU RGHU U$'98U EHVWHKHQ&ERDO¥WOIFE RPE& 2RWLEXPVLFKWVUDW Y%EHU
IHWZRUNLQJ 6( QDFKVWHKHQG DXFK pEGRY¥QE8RWWUQHERYQAML HVHU =LHOH ZLUG
U$'9$ 2SWLFDO 1HWZRUNLQJ 6(U RGHU %@@$&(@QWQ@DQ@%V %DVLV 1%U NRQN
NRQVROLGLHUWHQ 7RFKWHUXQWHUQHKPHQ VR oW LERP /DIHEH ULRKWWBBWHILVFKHQ
$'9% 2SWLFDO 1HWZRUNLQJ 6( ]XVDPPHQHLQJHOQHQ OLWDUEHLWHU KHUXQWHUJHEU

'"HU ]XVDPPHQJHIDVVWH /DJHEHULFKW 06WBUBHgWHY\WXHpMHLQHQ %HUHLFK NRQ]JH

1IHWZRUNLQJ 6( ZXUGH JHP=aV h h XQELRLGCHHOQHQ /HLVWXQJ XQG VHLQHP %H
VRZLH QDFK GHQ 'HXWVFKHQ 5HFKQX®RRoH Ik EANUMWEIOM EFUGHQ NDQQ

1u XQG '56 XQG DXIJHVWHOOWs 9 PLVVW GLH (UUHLFKXQJ VHLQHU VWUD\
$0O0H $QJDEHQ LQ GLHVHP %HULFKW EHRURWHYPHENHQRGHP 3 GRER WA \WVREDQTXLGL
DQGHUYV YHUPHUNW D X'IH ] HPHEQH U GHP 1LFKWILQDQIJNULWHULXP . XQGHQ]XIULH
EHJLHKXQJVZHLVH GDV *HVFEKzlIWVMDKU1RW\3WHRP RW HHAHEE RY\WHPW ZLUG "LHVH OHV\
HQGHW +DXSWOHLVWXQJVNHQQ]DKOHQ GHV .RQJHU

' , GHILQLHUW =LHOZHUWH I%U DOOH YLHU .|
HU "HXWVFKH &RUSRUDWH *RYHUQDQ”NR'%Q th'%VKLFS’(bDCF'jBHLFKW GLHVH 1%U

]1X GHP LQWHUQHQ .RQWUROO XQG 5LVLd\I[ﬁ}3 F\”—H:U-‘D%WV\)/VS/H |¥ HWOLFK 11U G
GLH “EHU GLH JHVHW]OLFKHQ $QIRUGHQ%B&%B@ZQE\QH/Q(WI]{&E EWQ 1HW 3URPR
KLQDXVIJHKHQ XQG VRPLW YRQ GHU L OW {NF\}%'_EJQ-I Vlégé G\}-W 'HUWHQ DE %
IDJHEHULFKWYVY GXUFK GHQ $EVFKOXVVS I]_W % N%UVL}IQI\?\NLYH ODYQDKPH
UODJHEHULFKWVIUHPGH $QJDEHQU "L ?% ?ERQQ(% FKI PRJlIJ-|IQ LRQHQ ZHUGH
WKHPDWLVFK GHP 5LVLNRPDQDJHPHQW %W%%W% ZIHPLVH XQG MaKUOL
.DSLWHO 5LVLNR XQG &KDQFHQEHULFKV%(QEﬁk}H/MkJIQ(SXWmLLbM JHVRQGHUWHQ +DXS

=XNXQIWVIHULFKWHWH §XVVDIHQ " 2oriervnenbwn

'"HU ]XVDPPHQJHIDVVWH /DJHEHULFKW GHU $'9$ 2SWLFDO
1HWZRUNLQJ 6( HQWKoOW PLW %HJULIIHQ ZLH UJODXEHQU
UDQQHKPHQU XQG UHUZDUWHQU LQ GLH =XNXQIW JHULFKWHWH
$XVVDJIJHQ ZHOFKH VRZRKO 5%FNVFKO%VVH DXl LQWHUQH
6FKoW]XQJHQ %EHU GLH 1DFKIUDJH QDFK RSWLVFKHQ
IHW]OJVXQJHQ .RVWHQ XQG GDPLW YHUEXQGHQ SRWHQ]JLHOOHQ
(UOJVHQ XQG (UWU&BJHQ DOV DXFK 5%FNVFKOY%VVH DXI| GLH
PYJOLFKH /JLTXLGLWGaWVHQWZLFNOXQJ ]XODVVHQ "LHVH
YRUDXVVFKDXHQGHQ $XVVDJHQ EHUXKHQ DXI GHQ $QVLFKWHQ XQG
$QQDKPHQ GHV 9RUVWDQGV XQG EHLQKDOWHQ HLQH B5HLKH
XQEHNDQQWHU 5LVLNHQ 8QJHZLVVKHLWHQ XQG DQGHUHU )DNWRUHQ
YRQ GHQHQ YLHOH DXYHUKDOE GHV (LQIOXVVEHUHLFKVY YRQ $'9%
OLHJHQ 6ROOWHQ HLQJHOQH RGHU PHKUHUH GLHVHU 5LVLNHQ XQG
8QJHZLVVKHLWHQ HLQWUHWHQ RGHU VROOWHQ VLFK GLH $QQDKPHQ GHV
9RUVWDQGYV DOV XQULFKWLJ HUZHLVHQ NYQQHQ GLH WDWVaFKOLFKHQ
(UJHEQLVVH ZHVHQWOLFK YRQ GHQ (UZDUWXQJHQ DEZHLFKHQ GLH

LQ GHQ [XNXQIWVJHULFKWHWHQ $XVVDJHQ XQG ,QIRUPDWLRQHQ

'DV 3URIRUPD (%,7 EHU%FNVLFKWLJW GLH IROJHQGHQ OLTXLGLWoWVXQZLUNVDPHQ $XIZHQGXQJHQ QLFKW DNWLHQEDVLHUW!
DX| LPPDWHULHOOH 9HUPJJHQVZHUWH DXV 8QWHUQHKPHQVHUZHUEHQ 'DU%EHU KLQDXV ZHUGHQ HLQPDOLJH $XIZHQGXQJHQ
5HVWUXNWXULHUXQJVPDYQDKPHQ DQIDOOHQ QLFKW EHUY%FNVLFKWLJIW

'LH THWWROLTXLGLWoW HUPLWWHOW VLFK GXUFK 6XEWUDNWLRQ GHU 6XPPH GHU )LQDQ]VFKXOGHQ GLH VLFK DXV GHQ NXU]
9HUELQGOLFKNHLWHQ DXV /HDVLQJ JHPoY )56 /HDVLQJYHUKSOWQLVVH J[XVDPPHQVHW]HQ YRQ GHQ =DKOXQJVPLWWHOQ XQC
1IHWWRYHUVFKXOGXQJ EHJHLFKQHW

"HU :HUW GHV 1HW 3URPRWHU 6FRUHV HUPLWWHOW VLFK LQGHP PDQ VHLQHQ .XQGHQ GLH )UDJH VWHOOW ZLH ZDKUVFKHLQ
RGHU HLQHP .ROOHJHQ ZHLWHUHPSIHKOHQ Z%UGHQ $QKDQG GHU $QWZRUWHQ ZHUGHQ GLH .XQGHQ GDQQ LQ GUHL *UXSSHQ |
XQG GLH .ULWLNHU 5DWLQJ 8P GHQ 1HW 3URPRWHU 6FRUH ]X HUUHFKQHQ ZLUG GHU 3URJHQWVDW] GHU .ULWLNHU YRP 3



$'9$ KDWWH LP HUVWHQ 4XDUWDO UHVWIUWHNWAXWLQHNMOGSROLWLN VRZLH 6FK
7UDQVIRUPDWLRQ 6WUDWHJILH YRUJHV W:HDE & WW XLPHAPH MW B @/ HZ1LIHH &OWVD DXRQG GHQ

=LHO GDV O0DUJHQSURILO GHV $'9$O'RIEF® HIQVYRREBMLFNY ,QVIHVDPW LVW GHU
QDFKKDOWLJ ]X YHUEHVVHUQ XQG EHUXEKBVER ZHNK)XQWO IZAKHIY OMLFKHGQLH *U%QGH G
IROJHQGHQ GUHL 6aXOHQ 5HIJLRQ XQWHUVFKLHGOLFK VHLQ NYQQHQ

4 6WoUNXQJ GHU 8PVaoW]H DXYHUKDOES%%WH% §GQLW Q&HOBWOXQJ XQG $XIV

IHW]JEHWUHLEHULQIUDVWUXNWXU DXI I\IéLV( XGHP VROOHQ
TKHPHQ HU "HOWZLUWVFKDIW LQ GHQ

a 6WHLJHUXQJ GHU 8PVDW]EHLWU®G©JH /LDI-%(I\HUﬁb@SD%}’WHHLd:FKLWI@QD XQG KRKH 5RKV
6RIWZDUH XQG 6HUYLFHV DXI ELV WVSDQQHQ

a 1HXH 0OocUNWH XQG 8PVDW]EHLWU®rJH \SB&ILMAOR_\éWH&)PIH%M%DQG XQG GHQ (
DXV YHUVWeUNWHQ 9HUWLNDD<LL}/L( G (XURSD LVW °

(QWZLFNOXQJ XQG 3URGXNWLRQ YR HVPR%V&RQ(Q/HEIW\HSIQILI}ZPI—Q JHVXQNHQH

-RPSRQHQWHQ 1DFKIUDJH ZeKUHQG VWHLJHQGH (QHUJLHS
‘LHVH %DXVWHLQH ZHUGHQ DXFK LP -DidMvHU 'gi¥ENQMAHKHAU Q )ROJH GHU KRKH:
%HVWDQGWHLO GHU .RQJHUQVWUDWHILK NYL®6$ ZLUG VLFK GHU JUTYWH ([SRUWF

PYJOLFKHUZHLVH DENY%“KOHQ =XGHP

'LUWVFKDIWOLFKH 'LUWVFKDIWVZDFKVWXP DXFK YRQ GHQ =LQ)
5DKPHQEHGLQJXQJHQ EHHLQIOXVVW ZHUGHQ 6RPLW ZLUG H

-DKU 1% U '"HXWVFKODQG XQG HLQ 5

'HU =XVWDQG GHU :HOW ZLUWW FOKWY PWL VWXR I XQG GE:P'-W HL

ZDKUVFKHLQOLFK ™ OLW HLQHU (UKROXQJ
-DKUHVEHJLQQ IU1/4KHVWHQV LQ GHU]ZHLWHQ-DKUHVKGOIV’
'"HU ,QWHUQDWLRQDOH :aKUXQJVIRQGV

VHLQ
M%QJVWHQ :RUOG (FRQRPLF 2XWORRN )&U C?Ll-ll_i 38L?§ LY »LOG DNWXHOO Q
9HUSQGHUXQJ GHU :LUWVFKDIWVOHLVW W?\%V HUMGIER  "HRQRFK ZL,
5HIJLRQHQ DNWXDOLVLHUW XQG JHJHQ1/4IJ—_' L\fs&%‘ HNWcﬁ’/\'f' Q 3 RJ@F?\Y\QUDOEDQN ) (
DXV GHP 2NWREHU PHKUKHLWOLFF§ @ QJ : QJXQJHQ VRZLH GLH [
(FRQRPLF 2XWORRN YRP -DQXDU kg\ﬁ] AP J édl?é

=XVWDQG GHU :HOWZLUWVFKDIW ZLH IR Lé\‘XQJH DXT GLH ,PPRELOLHQPaUNWI
86% HL 5HIHVVLRQVV]HQDULR ZDKUVFKHLC

'DV JOREDOH :DFKVWXP ZLUG YRUDXVVLRKW @HRKYRE PIHV AKOWMKBHQGHP 'UXFN DXI
BUR]JHQW LP -DKU DXl 3UR]HQ;\4\_/HLP|_QDK|@ 1X VHQNHQ

VLOQNHQ ,P 2NWREHU ZDU GHU ,:) QRFK, YR %(HP :DF 1 i
YRQ 3URJHQW DXVJHJDQJHQ )1/4U GLH %X @/L W /“EOHH JZHL -DKUHQ D¢
,:) HLQ :DFKVWXP YRQ JHIHQWEHU LFP 6< KD G HHGHXWXQJ HLQHK
'HU (XURUDXP VROO XP ZDFKVHQ Y 6 LL'\{/\PW|E§9|¥LQ|UDVWUXNWXU HL
:DFKVWXP YRQ JHVFKaW]JWHQ Y Y -3 D IRUGHU\Z/(S;ULQWLLQR(SHLU(
'"HXWVFKODQG SURJQRVWL]JLHUW GHU L@WM%WVWV%%KW)NP

0
YRQ JHIHQY%EHU JHVFKaW]WHQ lé‘fjl MDKU XQWHU %HZHLV JHVWHC
+HUDXVIRUGHUXQJHQ 1YaU GDV QHXH *H)

'LH =LQVDQKHEXQJHQ GHU =HQWUDOEDQRN@HURQECHNH $ X GHGBHIOREDOHQ +DOEO|
,QIODWLRQ XQG GDV .ULHJVJHVFKHKHQVMWH ISHH BNUDLQHLEHOQXWRIED XQG (0($

ZHLWHUKLQ GLH :LUWVFKDIWVWaWLINH IgW v D] ROVNFWH $% M ED big W XRRPYRQLVW GLH
&29," LQ &KLQD GePSIWH GDV :DFKVWEHRULBD®PEKWPLH XQG GLH $XVZLUNXQJ DXI
DEHU GLH M%QJVWHQ $XIKHEXQJHQ GHUWs U V¥KBMIWWURQHY KPWHQ$BBRUGLQJIV LV\
‘HJ 1%U HLQH VFKQHOOHU DOV HUZDUWHMWH DOMNROXRH W HHEQHMY HOHUPDYHQ  ZH(
ZLUG HUZDUWHW GDVV GLH JOREDOH ,QHPHDWLR® YRRHQGBURIH@WKIDAW GLH &RY
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-DKU DXl 3URJHQW LP -DKU I XYY A HRKROVEHBRBYHQ VRZLH GLH ZHOWZHL
LPPHU QRFK %EHU GHP 1LYHDX YRU GHWb 3DRGHPLHVHKU JXW EHZoOWLIJW XQG G
YRQ HWZD BURJHQW OLHJW IXYHUVLFKWOLFK DXFK LQ VHLQH .XQC

'LHVH $QVLFKW YHUWUHWHQ DXFK /AYJRIH@HkHEWREUREKYW XQG PLW EHVWHU
'LUWVFKDIWVH[SHUWHQ XQG =HQWUDOEWDHNHR +RKH ,QIODWLRQ HLQH

8QWHU 9HUWLNDOLVLHUXQJ YHUVWHKW PDQ GLH ,QWHJUDWLRQ YRU XQG QDFKJHODJHUWHU 6WXIHQ GHV :HUWVFK{SIXQJVSL
=XVWoQGLIJNHLWHQ YRQ +HUVWHOOHU XQG +3QGOHUQ LPPHU PHKU %EHUVFKQHLGHQ XQG *UHQ]HQ IOLHYHQGHU ZHUGHQ ,P N
9HUWLNDOLVLHUXQJ KaXILJ GHU 1XW]XQJVJUDG YRQ VHOEVW HQWZLFNHOWHQ .RPSRQHQWHQ JHPHLQW

2SWRHOHNWURQLN LVW eEHUEHJULII I1%U 7THFKQRORJLHQ GLH VRZRKO RSWLVFKH SKRWRQLVFKH )XQNWLRQHQ DOV DXFK H
(PSIDQJVGLRGHQ



ODUNWXPIHOG I1%U $'9% ZLUG 'DV 8QWHUQHKPHQ DGUHVVLHUW ZLF
HP DFKVWXPVPDUNW 'LH  JOD

GLHV
HU DGUHVVLHUEDUH O0DUNW 13U $'93 » 2L |G AW HERS LN oLHIHUW VNDOLH
'LILWDOLVLHUXQJ GHU (FRVAVWHPH XxQ&, B Hy GPRRW VY WEEUH QG iz 1 1 wigiuL E HeL
IDFKIUDJH QDFKEDXQRNWHQ /TVXQJIHQg AQE o3 uxPYNRSSOXQJ 'DWD &HQWHU
GDUXQWHUOLHlJHQGHQ .RPPXQLNDWLRQWLQHWIHQ NWEREWHo Yhe .owHUQHW &
UDVFKH  (LQI%KUXQJ GLILWDOHU  3URTHYMHE PO Q1w HH LN DR B KW GG
,QGXVWULHEUDQFKHQ GLH B6FKDIIXQJ H QY WO E U LVLHUXQJ HL
i(QRVzEI(D))(()ILOJﬂHVQIjQGI-\|/L|J?29LL|15HRSHVUEHUD(())F?I;FJOIO L;r\'fll'EJOO/\M"_'H vﬁj\”ﬁ%ﬂ(} &SRXG LHQVWHQ
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ZLFKWLJH XQG QDFKKDOWLJH :DFKVWX mgsHa%%ng?l (G FERPSXWLQI /1VX

' g W B HHy 1R 8PN RoLvDWLRQV Y

'LH (QWZLFNOXQJHQ GHU M¥%QJHUHQ (5|H(S£‘LHGLH XQWHU DOQC

YHUVWaUNWH 1XW]XQJ YRQ +RPH 2IILFH %Dﬁéﬁﬁﬂ)‘bJ XdBELOIXONOQHWIH
9LGHRNRQIHUHQ]HQ EHVFKOHXQLJHQ D HYRAWERBOQ(bRuaLHyHUY

GHQ 1HW]DXVEDX 6WDDWOLFKH 6WLPXQXY
VFKDIIHQ HLQH ]XVaW]OLFKH SRVLWLYH '\Q
EHU YLHOH 5KUH . oLy S8 Lyv ODUNW [%U RSWLVFKH ®eEHU
*© - HOORY b s HEPYowL sSOH[WHFKQRORJILH
.RPPXQLNDWLRQVQHW]DXVU%VWHU GXUFK HI Qs §

?l’]ev'.'ﬁg Vv )S}-[’HQW GHV *HVEL
KRKHQ (QWZLFNOXQJVDXIZHQGXQJHQ XP%GU@SL{/\W_HFK'MWW\E HL DKOUHLEKHQ %H

N
JHSU=JW = "LHV KDW JX HLQHU VWDUNHQ ofRQENWLRL SHE? 14U GLH 5HFKHC
: V)

+HUVWHOOHUQ JHI%KUW XQG QXU ZHQ\J_VE $QEL HUIéH(RQ L YSEE HLW IXW S
EHKDXSWHQ ODUNWWHLOQHKPHU PDLQK %%ﬂ?ﬂg HLFRHQGHy | 4 8DV L HOMKH
,QQRYDWLRQVNUDIW RGHU YHUOXVWUHLFEKH Xjﬂémal VRREHOOHD, GXUEK
LQIZLVFKHQ JUTYWHQWHLOV YRQ GHU ¥ BBL@EHUWMJFTEW %ORWLRQHQ HLOH

KERD XS UQHKPHQV LPP

'LHV KDW ]X HLQHP ODUNWXPEUXFK JHll/Ad(LLhW /' Lg(l/élalljl
GLH &RYLG SDQGHPLH GLH 6LFKWZHLVJ—I5'I_:)}2(I£2/ ggg DGUHVVLHUHQ

1HWJLQIUDVWUXNWXU VWDUN YHUnQGHU'é\é\( SR O LN, ﬁ%%@%%‘%\B%%ﬁBEﬁ%FKURQ
Hu
i}

HUNDQQW GDVV HLQH WH [/{VXOJHQ 1%U ORE
.RPPXQLNDWLRQVLQIUDVWUXNWXU LQ g W bwgﬁd%/HLVWXQJVND‘
.RRSHUDWLRQVZHUN]HXJHQ XQG YLUWXHle Lé\a)[(_.\éla H/E'I_:QIQV\V/DI AILIJQUGHUXQJHQ
9RONVZLUWVFKDIWHQ XQG 8QWHUQHKPHQ 9 EIGW

]'3( J'IJVID H DGUHVVLFE
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6 L H
6LFKHUKHLWVEHGHQNHQ ZHUGHQ IDKQUHLEKH _FH, Vé{\’{bocg%l:'ﬁ% OXYEK GLH 9HUVEK
JHUQRVW DNWXHOO DXV GHQ ZHVWOLFKRQIHWIHQUXVHANSHGURQIW 0 o6 un +xDz

$'9%$ KDW LQ GHQ YHUJDQJHQHQ -DKUHQVWRQOHTIMHQWFKM) TXDQWLIL]JLHUW VLQ
(QWZLFNOXQJ LQQRYDWLYHU /TVXQJHOLHIOQUXSWHBUMD GXQEKVRIDWVWUHLEHUU

DXVJH]HLFKQHWH /TIVXQJHQ LP %HUH:"HE\%PDU%\MHKQHV&IKEQ}&HMJH)QWUR XQG %DFNERQH :'0 2PGLD

'DWHQ%EHUWUDJXQJ DXI GHQ ODUNWHUTIHIEVGIFFK WP 0DI$' Q$WRZLH SFFHVV 6ZLWFKLQJ DQG (V
U6HUYLFH 3URYLGHU 6ZLWFKLQJ DQG S5RXWLQJ JRUHFDVWU

IHW]JWHFKQLN HUPYJJOLFKW GHQ %D X 1HkLvQoHHb R qOH VA XsQ 9 WL K. G Qv X QIHQ

.RPPXQLNDWLRQVLQIUDVWUXNWXU GLH DOV *UXQGODJH I%U GLH

GLJLWDOH :LUWVFKDIW GDV LQGXVWULHOOH ,QWHUQHW GHU 'LQJH

,QGXVWULDO ,R7 O LQ 'HXWVFKODQG RIW DOV ,QGXVWULH

EHJHLFKQHW O XQG GLH 'LJLWDOLVLHUXQJ GHU (FRV\WWHPH EHQIWLJW

=XGHP HUOHEHQ ZLU HLQ ODUNWXPIHOéS \INQI %F,_'Lk I—élDV'\éK GW]XQJIHQ YRC
9HUWUDXHQ HLQH VWHLJIJHQGH %HGHXWQ J
KTKHUHQ "HUWVFKaW]XQJ VRZLH8 . JHVH\{_Ld—bJ ZDFKVHQ ZREHL KLFK

"HU $XVGUXFN &ORXG EHVFKUHLEW LP =XVDPPHQKDQJ PLW ,QIRUPDWLRQVWHFKQRORJLH HLQ .RQJHSW EHL GHP ('9 $QZHQG >
%HLVSLHO HLQHP 6HUYHU ODXIHQ VRQGHUQ DQ HLQHQ 'LHQVWOHLVWHU DXVJHODJHUW ZHUGHQ GHVVHQ ('9 ,QIUDVWUXNW X
U&ORXGU YHUVWHFNW (LQ W\SLVFKHV %HLVSLHO VLQG 6RIWZDUH 'LHQVWH EHL GHQHQ GLH 6RIWZDUH QLFKW DXI GHP 5HFK
6RIWZDUH 'LHQVWH

'DV ,QWHUQHW GHU 'LQJH HQJOLVFK ,QWHUQHW RI 7KLQJV ,R7 LVW HLQ 6DPPHOEHJULII I%U HLQH JOREDOH 1HW]LQIUDVW!L
YHUQHW]HQ XQG VLH GXUFK ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQLNHQ ][XVDPPHQDUEHLWHQ ]X ODVVHQ

1HW]EHWUHLEHU VLQG 8QWHUQHKPHQ GLH .RPPXQLNDWLRQVQHW]H ]XU NRPPHU]JLHOOHQ 9HUPDUNWXQJ YRQ 'LHQVWHQ DQ '
7HOHIRQJHVHOOVFKDIWHQ VRQGHUQ DXFK QHXH DOWHUQDWLYH 1HW]JEHWUHLEHU GLH LP =XJH GHU 'HUHJXOLHUXQJ GHV 7HO
DXVJHODJHUWH 'LHQVWH EHLVSLHOVZHLVH 6RIWZDUH $QZHQGXQJHQ RGHU 'DWHQVSHLFKHUXQJ I1%U 8QWHUQHKPHQVNXQGHQ

(QJOLVFKHU %HJULII 1%U 5SHFKHQJHQWUXPVNRSSOXQJ GHU DOV $EN%U]XQJ |[XQHKPHQG LP LQWHUQDWLRQDOHQ 6SUDFKJHEU
®EHUWUDJXQJVWHFKQLN

"LHVHU %HJULII ZLUG KaXILJ I1%U GHQ %HUHLFK GHU 1HW]JLQIUDVWUXNWXU YHUZHQGHW DQ GHP GLH 'DWHQVWUfPH DXV GHQ
ZHUGHQ GLHVH 'DWHQVWUYPH KaXILJ JHE%QGHOW XQG )XQNWLRQHQ 1%U GHQ (QGNXQGHQ GHILQLHUW

'DV :'0 9HUIDKUHQ HUPJJOLFKW GLH EHVVHUH $XVQXW]XQJ GHU .DSD]LWaW LQ HLQHP /LFKWZHOOHQOHLWHUQHW] GXUFK HLQ
/JLFKWZHOOHQO=QJHQ EHJLHKXQJVZHLVH /LFKWIDUEHQ GLH JHE%QGHOW SDUDOOHO %EHU GLH *ODVIDVHU %EHUWUDJHQ XQG

(WKHUQHW LVW HLQ 3URWRNROO GHU SDNHWEDVLHUWHQ 'DWHQ%“EHUWUDJXQJ PLW HLQHU ccEHUWUDJXQJVUDWH YRQ OELW
®EHUWUDJXQJVUDWH YRQ *ELWiV *LIJDELW (WKHUQHW HUPYJOLFKW *ELWiV ,Q]JZLVFKHQ VLQG DXFK XQG *LIDELW

*ELWIV



*HVFKoIWVHQWZLFNOX@QUHKEPGIUNGDSSXQIHQ LQ GHU +DOE

VHLQHQ 8PVDW] VWHLJHUQ 'LH 1DFKIU

(UWUDJVODJH GHV RQ?}FI'EU)@ P JHWULHEHQ GXUFK GLH EHVW

$'9% LQVEHVRQGHUH LQ GHQ ODUNWI
8PVDW]HQWZLFNOXQ‘J 7HOHNRPPXQLNDWLRQVGLHQVWO HEXWMHQ@
'LH 8PVDW]HUOTVH VWHOOHQ HLQHQ GKRDBuWHEV XHD%WY Q@ HE RODERERQHQ HUUHLFI
LQGLNDWRUHQ 1%U $'98 GBUZLBWDRKDIWHWWSGHEKW HLQHP $QNWIMHIOHIEHRIQ4AX QG
.RQJHUQ HLQHQ 8PVDW] YRQRO@LRQHQYRIQGHVY JHIHQWEHU GHP 9RUMDKUHVTXDUW
HQWVSULFKW HLQHP $QWWHELER®Y GHP §RWEWYVRQGHUH DXV GHU REHQ HUZaKQWHQ
YRQ (85 OLOOLRQHQ LP7DRW] GHU DQKPHIWHNREPHPRQLNDWLRQVGLHQVWOHLVWHUQ
+HUDXVIRUGHUXQJHQ GXUFK GLH ZHOWZHLWHQ /LHIHUHQJS=aVVH XQG

5SHILRQDOH 8PVDW]DXIWHLOXQJ

LQ OLOOLRQHQ (85 XQG UHODWLY ]X GHQ JHVDPWHQ 8PVDW]HUOJVHQ

e

A,

Ly

~._ Amerika

2018 2019 2020 2021 2022

502,0 556,8 565,0 603,3 712,1




,P -DKU ZXUGH GLH 5HJLRQ (0($ (XURSDLHMKHW2\DIXHQHLQH 5HLKH YRQ )DNWRUI
XQG $IULND HUQHXW ]XU XPVDW]VW o UNYIHK® WEWD B |LWH IJHRQ LHHIHROH W DFKIUDJH Y
YRQ $PHULND XQG $VLHQ 3D]LILN DQ GUBWBMHIWEWIROYRQ ,QWHUQHW ,QKDOWHQ Q

,P -DKUHVYHUJOHLFK VWLHJ GHU 8PVDW§V\L§HH33§|WRQX%% 7LPLQJ /fVXQJHQ VRZLH
OLOOLRQHQ LPDDIK(B5 OLOOLRQHQ LP-oﬁ VFKLHGHQHQ YHUWLNDOHQ 8QWHUQF
$'9%$ LVW LQ GLHVHU 5HJLRQ VWDUN xﬁ)'éKTLHJ HiPo W HEY FER XRH VERWHUQHKPHQ VI
DXVJHUHLIWH 3DUWQHU 6WUDWHJILH XQ& CPYNVHLQHU EUHLWHQ OR\DOHOQ

. XQGHQEDVLV VHKU JXWH (UIROJH VW D 3$®\GMIUH3HIRRQ $VLHQ 3DJLILN VWLHJ GHU ¢
GLH KRKH 1DFKIUDJH GHU 7HOHNR PR (8DWLRQYDREHGIMQU(85 OLOOLRQHQ |
IXUYFEN]XI%KUHQ 'DV :DFKVWXP ZXUGH YRQ 7HOHNRPPX

,Q $PHULND YHUEHVVHUWH VLFK cHU sP¥®WTYIBUN QRE*@EHQ JHWUDJIHQ
OLOOLRQHQ LPD)DIK@B5 OLOOLRQHQ LP -DKU

(UJHEQLYV

$QWHLO DP $QWHLO DP
LQ OLOOLRQHQ (85 DXYHU (UJHEQLV MH $NWLH 8PVDW] 8PVDW]

8PVDW]HUOTVH

+HUVWHOOXQJVNRVWHQ

WUXWWRHUJHEQLV

9HUWULHEV XQG ODUNHWLQJNRVWHQ

$OO0OJHPHLQH XQG 9HUZDOWXQJVNRVWHQ

YJRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

6RQVWLIJH EHWULHEOLFKH (UWU&aJH XQG $XIZHQGXQJHQ

%HWULHEVHUJHEQLYV

=LQVHUJHEQLYV

6RQVWLJHV )LQDQ]JHUJHEQLYV

(UJHEQLV YRU 6WHXHUQ

6WHXHUQ YRP (LOQNRPPHQ XQG YRP (UWUDJ

.RQJHUQ -DKUHV¥%EHUVFKXVV

(UJHEQLV MH $NWLH LQ (85

XQYHUZaVVHUW

YHUZaVVHUW




+HUVWHOOXQJVNRVWHQ X@THI %W U XMBWR EKWQIGH BQ UX HW L Q

'LH +HUVWHOOXQJVNRVWHQ HUKTKWHQ VY RQFE&LYWDRMNHYRG@5(XRG UHODWLY ]X GHQ Jt

OLOOLRQHQ LPD-DIK(85 OLOOLRQHQ LP -®KWDW]HUOYJVHQ

LQVEHVRQGHUH DX|JUXQG JHVWLHJHQHII QRPVNDWIHIIOO\/H \VR7I H

YEHUSURSRUWLRQDO HUKJKWHU .RVWH 72.8 74,2

GHQ /LHIHUNHWWHQ ,Q GHQ +HUVWHC
XQG $EVFKUHLEXQJHQ DXI

(QWZLFNOXQJVSURMHNWH YRQ@LOQ&R

EHJLHKXQJVZHLVHE®ODLRQHQ HQWKDOW

WUXWWRHUJHEQLYV
LQ OLOOLRQHQ (85 XQG UHODWLY ]X GH
8PVDW]JHUOYTVHQ

238,1

2018 2019 2020 2021 2022

'LH 9HUWULHEV XQG ODUNHWLQJNRBWHQ V
(85 OLOOLRQHQ YR@LBBOLRQHQ LP -DKU
ZDV LQ EHLGHQ -DKUHQ HLQHP $QWHLO DQ

HQWVSULFKW 'HU DEVROXWH $QVWLH
DXl JHVWLHJHQH 3HUVRQDONRVWHQ LP
KYKHUHQ 8PVDW]HUOYVHQ XQG HLQHP KYKH
LQ ]XUY%EN]XI%KUHQ

$'9% NRQJHQWULHUW VLFK ZHLWHU DXl GHQ
2016 213 2020 2021 2022 'LUHNWDQVSUDFKH YRQ .XQGHQ GLH

'DV %UXWWRHUJHEQLV YHUEHVVeLUMH RGRIOWYLHEYNDQROH EHGLHQW ZHUGHQ 8
LP -DKU ODFK (85 OLOOLROHOQ Lp zpKUTUPTIOLFKHQ GHP .RQIHUQ HLQH HQJHUH -

HLQHU %UXWWRPDUJBHMRIKXQJIVZHLVH YHLQHQ (QGNXQGHQ XQG HLQ EHVVHUHV
HQWVSULFKW 'LH %UXWWRPDUJH GHVIHRAKDGPAURUGRYXQIHQ 'LHVH 0DYQDKPF

ZXUGH QHJIDWLY GXUFK JHVWLHJHQH (QAFENOBRI;VRBEPENWWDXIOLFKHQ 3UR
(QJSEVVH LQ GHQ /LHIHUNHWWHQ EHHLQIOXVVW 'DU%EHU KLQDXV

ZLUNWH VLFK GLH 86" $XIZHUWXQJ JHIHGBVIHP KURQH IR G 9HUZDO W >

DXI GLH %UXWWRPDUJH DXV GD HLQ | ZHYHRN RIS Va5’ lo@® GHEIDWLY 1X GHQ JF
+HUVWHOOXQJVNRVWHQ LQ GLHVHU :ofpXQ@]PRBRQPRHQ *HQHUHOO
HUJHEHQ VLFK (IIHNWH DXV 9HUVFKLHEXQJHQ LQ GHU UHJLRQDOHQ

8PVDW]YHUWHLOXQJ VRZLH ,QGHUXQJ
BURGXNWPL]J

62,8

2018 2019 2020 2021 2022

'LH DOOJHPHLQHQ XQG 9HUZDOWXQJVNRVW
OLOOLRQHQ LPVDXUILNDQW Y%EHU GHP 9RU
YRQ (85 OLOOLRQHQ ,KU $QWHLO DQ GH
EHWUXJ LQ QDFK LP -DKU 'HU $QVWLHJ



GHU DOOJHPHLQHQ 9HUZDOWXQJVNRVW& QLQHVXDOXNH HE@H UQWE RORRBGIUH* 3URG XN
DXV JHVWLHJHQHQ 3HUVRQDONRVWHQ VRZHWZRUKHUHQXQAWDEAQ 9LUWXDOL]D)
14U SHFKWV XQG %HUDWXQJVOHLVWXQJH&R LW ZOXNIPIVK@K BIQJ 1PN GBRUWNORX GRS S
GHP S8QWHUQHKPHQV]XVDPPHQVFKOXVV PLQWHU G MAHDXY

JRUVFKXQJIV XQG (QWZLFROXGIYNR VARFGRALVDWLROVWHEKC

ORE IXQNQHWIH X DQGHUH ,QGXVWUL
QJH DPk/VHQQ Q Q

LQ OLOOLRQHQ (85 XQG UHODWLY X GHQ
8PVDW]HUOVHQ %HWULHEVHUJHEQLYV
LQ OLOOLRQHQ (85 XQG UHODWLY ]X
135,6 8PVDW]JHUOTVHQ
45,3
27,5
150 18,1
-3 424 -40,0 425 42,1 : 12,0
2018 2019 2020 2021 2022
3,0 % 22 % 49 % 7.5 %
. F&E Kosten gesamt Aktivierung . Netto-F&E Kosten

2018 2019 2020 2021 2022

OLW (85 OLOOLRQHQ ODJHQ GLH 1HWWR )RBQNKRXNQIHY KPWULHEOLFKHQ (UWU=JH
(QWZLFNOXQJVNRVWHQHXPN OOLKK Y“EHU GHRHIYWRHD $RVLWLYHRQO@BBRQHQ LPODXKHQ

YRQ PLW (85 OLOOLRQHQ ZREHL LKUZHYWQRIWOLF® “HQYU GHP 9RUMDKUHVQLYHD X
8PVDW]JHUOYfVHQ LPPLDKU JHIJHQ%EHU GHPOLRQHQ ,Q HQWK=aOW GLHVH 3R\
I9RUMDKUHVQLYHDXEMRQDOOV JHVWLHJIHQTU\GM UBIBMWY FD®M JIYaU )RUVFKXQJVSURMHNWE
GLH LQ GHQ JRUVFKXQJV XQG (DRQ LHNUEX QLN RKWHQWHQ XQG $XIOVXQJ "
EHUY%FNVLFKWLIJWH $NWLYLHUXQJ YRQHEQW BHAMNHDX G IAFNNR/WWHIDM@ XRUWQ ,Q ZDU
(85 OLOOLRQHQ OHLFKW XQWHU GHWPGCHPWWIWHFKHGOHQRUVFKXQIVWaWLJIN
I9RUMDKUHVZHUW YRQQBEQHQ 'LH $NWLY¥RAOBRBIDEXRWXQG /RILVWLNNRVWHQ VRZL
EHWUXJ LQ 9RUMDKU I[UY4KHUHQ 3HULRGHQ JHELOGHWHQ 5%FNVW

$'98V )RUVFKXQJV XQG (QWZLFNOXQJVWHWAEXRPHWGNRQRSGWIUWHYWQ .RVWHQ LV)
VLFK DXl GLH 1HX XQG :HLWHUHQWZDEROXRQHI®R WRDABIKWBLLW WILLF&KIHRIQHQ LP -DKU
JTIVXQJHQ 1%U LQQRYDWLYH 0eEHUWU D J>XCHXWOIERKKQ LINH VUL HIGIRX X QBB [EHW K@ IWZ H L V
ORELOIXQNGLHQVWH 'DEHL ZHUGHQ .XQGHQGMKQ G P3DUW BHO XBIBW Q

HLQEH]RJHQ XP LKUHQ DNWXHOOHQ X,%@JN%‘B#‘%LJE’@L\VWG@% JXPHLOKYLIQLILNE
HUPLWWHOQ  "LH DXV GLHVHP = 3URJHYYoNHQWYWEKRGRGHRHY  wHWULHEVHUIH
6FKO%VVHOWHFKQRORILHQ  XQG  3URGXNWH, o SHYNLRIRREH Qp oHUIOHLEK |X

YRUKDQGHQH 1HW]VWUXNWXUHQ XQG o HYAAHERH BHEWEY BB urRHO LP 9RUME
IMVXQJIHQ 5%FNJDQJ GHV %HWULHEVHUJHEQLVVHV UH

,P -DKU NRQJHQWULHUWHQ VLFK GLHGHBUYHXXWUYHQXQ@WWZLFNOXQJ GHU %UXWW
(QWZLFNOXQJVDNWLYLWaeWHQ ZHLWHUKRQHUPWHYHQ WROLWKIPQ DXI GLH
IROJHQGHQ GUHL 7THFKQRORJLHEHUHLFKH

N

a4 :HLWHUHQWZLFNOXQJ GHU RITHQHQ RSWLVFKHQ
®EHUWUDJXQJVWHFKQLN HLQVFKOLHYOLFK GHV QHXHQ
7HUD)OHTHUPLQDOV XQG HLQHU QHXHQ *HQHUDWLRQ GHYV
2SHQ /LQH B\WWHPV 2/6

ODUNHQQDPH I%U $'9$V +RFKJHVFKZLQGLIJNHLWVWHUPLQDO GDV 'DWHQUDWHQ YRQ ELV ]X *ELWIiV SUR :HOOHQO®=QJH HUJ
$'9% )63 30DWWIRUP

(LQ B\WWHP ]XU RSWLVFKHQ 'DWHQ¥%EHUWUDJXQJ EHVWHKW LP :HVHQWOLFKHQ DXV JZHL 7THLOHQ 'DV 7HUPLQDO HUJHXJW XQ
YHUVWoUNW GLH /LFKWOHLVWXQJ ,Q HLQHU RIITHQHQ 6\WWHPDUFKLWHNWXU VLQG 7HUPLQDO XQG /LQH 6\WWHP IUHL NRPELQL}

1)9 LVW HLQ DOWHUQDWLYHU '"HVLJQDQVDW] I%U GHQ $XIEDX YRQ NRPSOH[HQ ('9 $QZHQGXQJHQ LQVEHVRQGHUH LQ GHU 7H(
_.ODVVHQ YRQ )XQNWLRQHQ LQ HLQJHOQHQ %DXVWHLQHQ GLH GDQQ YHUEXQGHQ XQG ]JXVDPPHQJHVHW]W ZHUGHQ NTQQHQ XP
GHU %HWUHLEHU sQGHUQ )XQNWLRQHQ GLH ELVKHU DQ HLQ EHVWLPPWHV 1HW]JHOHPHQW JHEXQGHQ ZDUHQ NYQQHQ QXQ ]H
BRIWZDUH )XQNWLRQDOLW&W %EHU GDV JHVDPWH 1HW]

"LHVHU %HJULII LVW QLFKW SU=]LVH GHILQLHUW ZLUG DEHU ]X ODUNHWLQJ]ZHFNHQ KaXILJ DOV 6DPPHOEHJULII I%U 7THFKQR!



SURIRUPD (%,7 ,Q GHQ ®EHUOHLWXQJVSRVLWLRQHQ
5HVW XNWXULHUXQJVNRVWHQ LQ +TKH YF

LQ OLOOLRQHQ (85 XQG UHODWLY 1X GHRJIHYBBWHS orumMDKU NHLOH

8PVDW]JHUOfVHQ
.RQJHUQ -DKUHV¥%“EHUVFKXV

54,6 IHKOEHWUDJ
50,4
0; LQ OLOOLRQHQ (85 XQG UHODWLY ]X GHQ J}
8PVDW]HUOTVHQ
33,8
] >
233 24,8
46% 45% 60%  91% 20,3 18,1
2018 2019 2020 2021 2022 9,7 70
Betriebsergebnis [l Proforma Uberleitung 1,9 % 1,3 % 3,6 % 9.8 %
2018 2019 2020 2021 2022
'DV BURIRUPD (%,7 VWHOOW (% HVYLHU y, GHP SRUMDKU VI
+DXSWOHLVWXQJVNHQQ]DKOHQ GHV RQ; V) \)fQG%S’U DV gfg\ﬁl?th%v"ﬁ%HUHL W2 N O W
(%,7 OaVVW ]DKOXQJVXQZLUNVDPH $XI(ZH %'E%Faﬁ 'E;R'i% L DKUHVSEHUVFEXVV
=XVDPPHQKDQJ PLW DNWLHQEDVLF]U\LK/ % % JYa Q ¢

"HUWPLQGHUXQJHQ YRQ *HVEKalwyv xJEOPSFHEZHS

U
$EVFKUHLEXQJHQ DX| LPPDWHULHOOH DSHUPVTLJEIQ&QgIH AV, OXs Ny
8QWHUQHKPHQVHUZHUEHQ VWHKHQ YV Lﬁfé\é\ﬁm ) u G

$XIZHQGXQJIHQ LP —XVDPPHQKDQ‘KV\I:U\I('RHIE’Y uJ E?F';VHLQ\giTJVMRD%%TUH 1HV>V<‘
8QWHUQHKPHQVWUDQVDNWLRQHQ Q (8QHROLRAQHQ RE&H Q

5HVWUXNWXULHUXQJVPDYQDKPHQ XQE%%\94¥|\$\9LFV¥W hWFQDQIHPIHEQLYV LQ +TKH ¥
9RUVWDQG LVW GHU 0HLQXQJ GDVV 6LAYRAC HEG Bk GRUMBEY AFRGLF QU (#QWKDO
]XP %HWULHEVHUJHEQLV GLH DQJHPHVVH%%VMLQEE%&%%W UXE &S LHV HUJLEW VLFK «

RSHUDWLYH /HLVWXQJ GHV .RQJHUQV PLSW GHIFK YHOR R MRS £ eKUXQIVIRL
DQGHUHU 7HOHNRPPXQLNDWLRQVDXVU1/4V U-REY ﬁﬁﬁgﬁfz%\]’ VRZLH DXV *HZLQQF

FKH UXQJVIHV ITWHQ
PV SURIRUPD (%.7 VDQAN DXOQERQHQ LEH_GWUHXHU YRP (LQNRPPHQ XQG (UWUDJ
QDFK (85 OLOOLRQHQ LP -DKU Q (LQ Q XQG (

QHIJDWLYH (BL5O0O0OLRQHQ QDFK SRVLWLY
'LH ceEHUOHLWXQJ GHV %HWULHEVHUJHAQ@NVRE/H B8 Xl pGC a3 H ROFWP BWHXHUTXRWH
%HWULHEVHUJHEQLY HUJLEW VLFK ZLH IRQIWDKU QHJDWLYH 6WHXHUJTWR %/BIL F R\WY
ODXIHQGH G6WHXHUDXIZDQG ULV XDKIUHUW
"HVHQWOLFKHQ DXV GHU (UKYfKXQJ GHU DN\

\ngel 6 HP .RQ]JHUQ -DKUH
R

1Q SLP  -DKU .RQIHUQ

LQ OLOOLRQHQ (85

%HWULHEVHUJHEQLYV DXl GLH VWHXHUOLFKHQ 9HUOXVWYRUWU=J

$XIZHQGXQJIJHQ 1%U DNWLHQEDVLHUWH 9HUJYOWMKH)¥HUEHODVWXQJHQ DXI GDV WDWVaFl

SEVFKUHLEXQJ YRQ LPPDWHULHOOHQ DXVJHJOLFKHQ ZXUGHQ ZsKUHQG GHU 6W
9HUPYJHQVZHUWHQ DXV 8QWHUQHKPHQVHUZH@MEHVRQGHUH D Xl GLH (UKTKXQJ

"HUWPLQGHUXQJ YRQ *HVFKalWV XQG)LCD.PH%( DQVSUXFKV DXl VWHXHUOLFKH 9HL

XU%FEN]XI%KUHQ ZDU
$X1ZHQGXQJHQ LP =XVDPPHQKDQJ PLW

S8QWHUQHKPHQVWUDQVDNWLRQHQ XQG
S5HVWUXNWXULHUXQJVDXIZHQGXQJHQ

BURIRUPD (%,7




(UJHEQLV M H $NWLH VLFK J)RUGHUXQJHQ DXV /LHIHUXQJHQ XQG

ZHVHOWOLFK YRQL LR H({ X (QGH '"H]HPE
'DV XQYHUZaVVHUWH XQG YHUZﬂVVHUWI-b>QVJ F5QLV d\/ll_lzl)g d_MQO \?3 NWXHOOHQ -C
“DKU MHZHLOV  EHL (8BDFK (85 V. YHUVEFEKOHFKWHUWHQ VLFK GDEHL YR
EH]JLHKXQJVZHLVH LB59RUMDKU 'HU XQYHUZ®& HU%Ij _DKILH VROQVWLJIHQ NXU]JI

BV HoLp
'XUFKVFKQLWW GHU $Q]DKO DXVVWHKHQ(ﬁ'rJJL&)lisﬂ4 LS GWE TR MG K PV LFK LovE
-DKU Dx1JUXQG YRQ .DSLWDOHUKIKRKQIAQ ;PN u SHYcHUxXxQiHQ DXV )ruGHUS
$XVYEXQJ YRQ $NWLHQRSWORQRQH@PDXI 42 DX GBEOLRGHQ DP -DKUHVHQ

OLR
OLOOLRQHQ 'HU YHUZaVVHUWH XUF'WDY]WS?I'Q%\W_Q(?%ULH$(9IJL-I)§LGHQOG_LO/YDWHQH)Q3II
DXVVWHKHQGHU $NWQH®DOQR @ HE®I L (85 OLOOLRQHQ DP "H]HWLEIW | LN D Q

:XVDPPHQ|DVVXQJ JHVXQNHQ ZDV LOQVEHVRQGHUH DXV

*HVFKaIWVHQWZLENOXQJ XJGI T WITIYER Thluwranapnwny

$XIJUXQG GHV 5%4FNJDQJV GHU WUXWWRRBDUJH

[ L
GHP 9RUMDKU XQG GHU (UKTKXQJ GH6HR8|9L9§WLL\>/|¥VL“EQ/V\?#8PWHQVZHUWH VW
RQHQ IXP -DKDHVHQG

YHUVFKOHFKWHUWHQ VLFK GDV %HW%?‘:I?ﬁgbﬁBEI-?E B oLWi‘l]

RQJHUQ -DKUHV%EHUVFKXVV ZHVHQWOL OLOOLRQHQ IXP (HIH PEHOH
' (UKTKXQJ HUJLEW VLFK LQVEHVRQGHUH DXI
e PDWHULHOOHQ IHUP .
SHUPYTJHQV XQG )LQDQ/SZ%)BOJZ%L%HDQVQDBKO(BRQHQ DP -DKUF
.RQJHUQYV 'LHVHU $QVWLHJ UHVXOWLHUW K
J,QYHVWLWLRQHQ LP  5DKPHQ  HLQHYV
%LODQ]JVWUXNWXU (QWZLFNOXQJVYHUWUDJV PLW HLQHP (QW

$'9%V %LODQ]JVXPPH HUKJKWH VOEGOXREBHKDQODJIHQ VLQG LQVEHVRQGHUH DXIJUX
RGHU YRQ (85 OLOOLRQHQ ]X ([Q)GlHGLH (UZHLWHUXQJ GHV 3URGXNWLRQVVWD(

(85 OLOOLRQHQ ]X (QGH (85 OLOOLRQHQ JHVWLHJHQ 'LH DXI
DXVIJHZLHVHQHQ ODWHQWHQ B6WHXHUQ V

$SNWLYD DXIJUXQG GHU (UKfKXQJ GHV ODWHQWHQ
1XP 'HIHPEHU LQ OLOOLRQHQ (85 VWHXHUOLFKH 9HUOXVWYRUWU=JH GHU $'
sz - OLOOLRQHQ DXIOL®EOLRQHQ DP -DKUHWHQGF

647.0 6015 DNWLYHQ XQG SDVVLYHQ ODWHQWHQ 6W
GDUJHVWHOOW VRZHLW GLH 6DOGLHUXQ.

VLQG  'LH DNWLYLHUWHQ (QWZLFNOXQJV

OHLFKW YRQ (40 0OLRQHQ DXIOL®OLRQHQ D

AR 50 -DKUHVHQGH *OHLFKIHLWLJ VLQG GLH L
9HUPJJHQVZHUWH DXV 8QWHUQHKPHQV]X

S 3308 LQVEHVRQGHUH DXIJUXQG SODQPaVYLJHU ¢
(85 OLOOLRQHQ IDQ (85 OLOOLRQHQ ]X

-DKUHVHQGH JHVXQNHQ 'HU ZHFKVHONXL
$QVWLHJ GHU *HVFKelWV XQG )LUPHQZHU
B Kurzfristige Vermégenswerte [l Langfristige Vermdgenswerte GXUFK HLQH LP *HVFKelWVMDKU EHUYFNVL
NRPSHQVLHUW VRGDVV GHU "HUW GHU

LH O NXUHIULVWLIHQ SHUPTIHQVZHUWH MW B/HEFLQ XPH (BSvinvoemo apr@BQ DXI (85

OLOOLRQHQ RGHWRQ (85 OLOOLRQHQ)LgéLRQHQ]XIQ@%FNJHJDQJHQ LVW

'"HIHPEHU  DXI (85 OLOOLRQHQ
'"HJHPEHU 6LH PDFKWHQ GDPGWU HLWHUH EHGHXWHQGH 9HUPTJHQVZHUWH

%LODQ]VXPPH DXV QRFIQGH GHV 9RUMDKYHWVEHxEQRG ZHOWZHLW YHUWHLOWH .XC
(UKIKXQJ GHU NXUJIULVWLIHQ  9HUBRRHQUY UMM EHMWLEHUQ XQG WDXVHQ
KDXSWVeFKOLFK GHU VLJQLILNDQWH $8VWERy) UPHIPVUorYBY 4P ORT XDUW]IUGKXKQG
(85 OLOOLRQHQ DXI| GBOOLRQHQ EHLPHWIKNIRYHQ IX /LHIHUDQWHQ XQG 9HUWUI
'LHVHU $QVWLHJ HUJLEW VLFK LQVERVRGEHUHHPYHYY QG WDOHQWLHUWHU -
YRUJH]IRIJHQHQ %HVFKDIIXQJ XQG 9RUGHYXVDRKOURIPHRVLHYWH VLQG QLFKW El
ODWHULDOLHQ DXIJUXQG HUZDUWHWHUBYRRRMINEKZBEBEINHLVRIY EHELH XQGH
_.RPSRQHQWHQ 'LH /DJHUXPVFKODJKaXIBPMHBW LVPQROEVIEYWpx) VWHOOW HL

[ LP -DKU QDFK [ LQ *OHLFKJHLWLJ ABXFMMPHEVWXQIVNHQQRIDKOHQ GHV .RQJHU

'"LH .HQQ]DKO EH]HLFKQHW GLH GXUFKVFKQLWWOLFKH $Q]DKO DQ 7DJHQ ]ZLVFKHQ 5HFKQXQJVVWHOOXQJ XQG =DKOXQJVHLQ.
"DV 1HWWRXPODXIYHUPJJHQ LVW GHILQLHUW DOV 6XPPH DXV )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XQG 9RUUaW
(QVHPEOH LVW HLQ YRQ $'9% JHQXW]WHU ODUNHQQDPH GHU I%U GLH 6RIWZDUH /fVXQJHQ GHV 8QWHUQHKPHQV YHUZHQGHW



3DVVLYD .DSLWDOHUKTKXQJHQ DXV GHU $XV%EXQJ Y

1X P '"H]HPEHU LOQ OLOOLRQHQ (85 +1KH YRQ LQVJHVDPWLEBBLRQHQ ZLUNVDF
$XIZHQGXQJHQ DXV DNWLHQEDVLHUWHU 9F
2022 2021 (85 OLOOLRQHQ ]X %XFKH

647,9 601,5
%LODQ]NHQQ]DKOHOQ

'LH (LJHQNDSLWDOTXRWH YHUEHXV(IQGWMH VI

239,7 ’ QDFK ]XP -DKUHVHQGH 'LH
$QODJHQGHFNXQJ EHOLHI VLFK DPDXI 'H]I
369,1 3399 'DV ODQJIULVWLJ JHEXQGHQH $QOI
o 661 GDPLW YROOVW=eQGLJ GXUFK (LJHQNDSLWD
1XP '"HIHPEHU LQ
Eigenkapital B Kurzfristige Schulden [l Langfristige Schulden (LIHQNDSLWDOTXR (LJHQNDSLWDO
%LODO]VXPPH
$X1 GHU 3DVVLYVHLWH VLQG GLH NXIJ—]-I—U—L—\L\ALL—M:LQ—&EKMG-H%—X—JL S
(85 OLOOLRQHQ YRQOL®HOLRQHQ ]X (QGH (LJHQNDSLWDO
DXI (85 OLOOLRQHQ X (QHWHWLHIHQ $QOPIHQGHENXQJ /poJiuLVWLIH

(UKTKXQJ LVW LQVEHVRQGHUH DXl GHQ VLJQLILNDQWHQ $tHAN{HRQY UV H
NXUJIULVWLIJHQ 9HUELQGOLFKNHLWHQ JHJHQ¥%EHU .UHGLWURQVWAWXWHQ DXI
(85 OLOOLRQHQ [XU%FN]XI%KUHQ GLYHEQNEHWRQE W UKNGE RS HQ

GHU $XVQXWI]XQJ YRQ GUHL .UHGLWOLQLHQ UHVXOWIHBEMW 6FkXdicHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VLQG JXP
-DKUHVHQGHXP (85 OLOOLRQHQ DXI (8 YHVWLWLRQHQ

OLOOLRQHQ JHVWLHJHQ 'DEHL YHUBBKVVE#WBQHWLW%IR%H%VLQ 6DFKDQODJHQ LP

7DJH LP -DKWP 9HUJOHLFK ]X 7DJH %%l[gl\ﬂ\lﬁ EDE_OOLRQH YLEHU GHP 9RUME
'LH (UKTKXQJ GHU 9HUELQGOLFKNHLWH DX 8QVWLHJ LVW KDX

(ReXel: ZV% %

OLOOL

/JHLVWXQJHQ NRUUHVSRQGLHUW PLW G ﬂl?IQLYIyIV H,“"Q\?HH W %\H_L,!f R Ho Lp =xv
UHVXOWLHUW LQVEHVRQGHUH DXV YRUYJHIR EJ(LQN;U IHQ YLﬁQQ;XNW,_RQVVWDC

ODWHULDO ]XU 9HUPHLGXQJ YRQ (q)J(%l/FR'—JNQI%
IHUI%IJEDUNHLW YRQ .RPSRQHOQWHQ 'LH VRQVWLJHQ N UJIULVWLJIHQ

9HUELQGOLFKNHLWHQ EHLQKDOWHQ 'bH . Q¥KYMEMGBRHQ LQ LPPDWHULHOOH 9
LQVEHVRQGHUH 9HUELQGOLFKNHLWHQ M-JFHQ L 1O KAXN DIGE HLWIPPG RFR XQG VLQ
9HUSIOLFKWXQJHQ DXV VXEYHQWLRQLHUWHY:ERYYEKREOIPSBRWAINWHFIBENWLHIHQ
XQG VLQG JHIJHQWEHU GHP $XVZHLVXPP 'LHMPWpEHHMUW VHWIW VLFK JXVDPPHQ I

(85 OLOOLRQHQ JHVWLHJIHQ (QWZLFNOXQJVSURMHNWHQ LQ@LJEBHRYRQ (
QDFK (85 OLOOLRQHQ LP 9RUMDKU

-DKU
'LH ODQJIULVWLJIHQ 6FKXOGHQOLQG—I1[FKQI—|_YH§%(

RQ]HVVLRQHQ ("9 3URJUDPP
(QGH VLQG JHIJHQWEHU GHP %Wdﬂ_% gHupﬂJHQVZHUWHQ LQ
9RUMDKUHVZHUW YRQGBRQHQ ZHVHQWO(LBIE:SK THVEHN KU (85 0L00LRQOHQ

'LH ODQJIULVWLJIHQ 9HUELQGOLFKNHLW5|IQ M-IDJMQAEHU Qq( b&[hﬂ_\ﬁ‘%ﬁ\%x}f\’(ﬁ'%Nwwt

YHUPLQGHUWHQ VLFKLPO(&QHQ DXI éﬁ( Ho YRU DOOHP (QWZLENOXQJVD
GD VePWOLFKH EHVWHKHQGH DU HK QFH—? eEHT JVWHFKQLN HLQV

ZHUGHQ 'LH )LQDQ]YHUELQGOLFKNHLWI;QU%(%JHE\QQ&QBEE%C%J§'Q UPLQDOV VRZ

HLQHP VHSDUDWHQ $EVFKQLWW QuKHU VLY & sFEHVY 3U
ODWHQWHQ BWHXHUQ HUKTKWHQOVRRI PHQ ]XU 1HW]ZHUNV\QFKURQLVDWLRQ
(85 OLOOLRQHQ DP '"HIHPEWEHU KLQDX

ZDUHQ GLH ODQJIULVWLJHQ 9HUELQGOLFKNHLWHQ DXV /HDVLQJ XP

(85 OLOOLRQHQ QLHGULJHU XQG EHOLHIHQ VLFK DXI (85

OLOOLRQHQ

'DV (LJHQNDSLWDO VWLHJ 0OXPO[®RRQHQ YRQ

(85 OLOOLRQHQ ]XP -DKWHVH®@E H

OLOOLRQHQ ]XP -DKUHNEIQGKHP SRVLWLYHQ (IIHNW

DXV GHP .RQJHUQ -DKUHV%EHUVFKXVV KDEHQ HUKJKHQGH
(IITHNWH DXV GHU :sKUXQJVXPUHFKQXQJ LP VRQVWLJHQ (UJHEQLV
]X GLHVHU 9HUEHVVHUXQJ EHLJHAXWBBIHEY ,P -DKU

'"LH .HQQ]DKO EH]JHLFKQHW GLH GXUFKVFKQLWWOLFKH $Q]DKO DQ 7DJHQ ]JZLVFKHQ 5HFKQXQJVHLQJDQJ XQG =DKOXQJVDXVJD



&DVKIORZ

$QWHLO DQ $QWHLO DQ
LQ OLOOLRQHQ (85 OLTXLGHQ OLWWHOQLTXLGHQ OLWWH

&DVKIORZ DXV EHWULHEOLFKHU 7eWLJNHLW

&DVKIORZ DXV ,QYHVWLWLRQVW=aWLINHLW

&DVKIORZ DXV )LQDQJLHUXQJVWaeWLJIJNHLW

HFKVHONXUVEHGLQJWH ,QGHUXQJHQ GHU =DKOXQJVPLWWHO XQG
=DKOXQJVPLWWHO=aTXLYDOHQWH

IHWWRYHU=2QGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=eTXLYDOHQWH ]X %HJLQQ GHU %HULFKWVSHULRGH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO=aTXLYDOHQWH
]IXP (QGH GHU %HULFKWVSHULRGH

'"HU &DVKIORZ DXV EHWULHEOLFKHU 7o0\WHUPHUWQVZENWR® -DKEHUVFKUHLWHQ P
ZHVHQWOLFK XP Q8®OLRQHQ DXDLUO®LRQHMGLWILQDQ]LHUXQJ LVW GDV 8QWHUQ!
JHIJHQ%EHU (85 OLOOLRQHQ LP -DKWHWDQIDOOHQGHQ =LQVDXIZHQGXQJHQ ]X PLQ
5%FNJDQJ UHVXOWLHUWH LQVEHVRQ@®HUMHLIPHEUNHEMP GUWDUONWWHO GDGXUFK
JHVXQNHQHQ (UJHEQLV YRU 6WHXHUQeEWRXNFAKLZYWYLWHHIWQWRHO ZHUGHQ Y%
$XVIDEHQ I%U GDV %HWULHEVNDSLWDO 6FKXOGHQWLOJXQJ YHUZHQGHW

'HU &DVKIORZ DXV ,QYHVWLWLRQVWHALJING DW) |0 HULPL-PEO LFKNHLWHQ

QHIDWLYHQ (8BLOOLRQHQ QDFK QHJIDWLXHQ (85HpEHU LQ OLOOLRQHQ (85
OLOOLRQHQ LP 9RUMDKMLQB @K ,QYHVWLWLRQHQ

VRZRKO LQ 6DFKDQODJHQ DOV D: 27‘;25 27(;2;
(QWZLFNOXQJVSURMHNWH XQG VR ’ '
I9HUPTIJHQVZHUWH JHIHQWEHU GHP 9RUN 155
' 31,3

41,5
EHVWHKHQGHQ .UHGLWOLQLHQ XU 62,1
%HWULHEVNDSLWDOV 'HU OLWWHUREW
KDXSWVaFKOLFK DXV SODQPUYLJHQ 7L0O . Kurzfristige Finanzverbindlichkeiten .Langfristige Finanzverbindlichkeiten
12U EHVWHKHQGH 9HUELQGOLFKNHLWHQ JHJHQW%EHU .UHGLWLQVWLWXWHQ

,P -DKU ZDUHQ GDUY%EHU KLQDXV KTKHURA =XK&1vVHOGXEIGFHULQDQ]YHUELQGOLFKN

$XVYUEXQJ YRQ $NWLHQRSWLRQHQ EHU1/4(:8\5VLF|QWQ@WRQHQ DXDKO®LRQHQ ]XP -DKUFK
'DEHL VWLHJHQ GLH

QVJHVDPW XQG XQWHU %H Ul/“FBWL'JEE ﬂ;ﬂfﬁ?—%NHLWﬁQ JHIJHQ%EHU .UHGLW
'"HFKVHONXUVHIIHNWH LQ +TKH m«pcsm%zg@o'm

6FKOLHYOLFK ODJ GHU &DVKIORZ DXV
SRVLWLYHQO(IBGOLRQHQ LPYHEHKW GHP :HU
QHIDWLYHQ (B5OOLRQHQ LP'"HOKUHWWR]
LQ HUJLEW VLFK LQVEHVRQGHUH DX

9RUMDKU  QHJIDWLYHL@®LRQHQ  VDQNHY QJ H'-QHV LQ 4 1200LJ ZHL
$XV XQJ YRQ .U HGLONA REQLHQ
r]) 'REHQ pP -DKUHNHQG!

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWH nTxd_Dvlp}gHéQS
VLIQLILNDQW XPLB8®LRQHQ YRQO[EEOLR ‘HIHPEHU EHVWDQGHQ NHLOH ©ODC
IXP -DKUHVHQGBIX] (85 OLOOLRQHQ ]X GOLFKNHLWHQ JHIHQWEHU LUHC

OLOOLPR QEU'\’;DH}\(;GVLZHDJ%HQ GLH OLTXLGHQQQbW@H&HéHQgﬁ OIBBOLRQHQ 'LH NXU]JI
QHQ Q /JHDVLQJYHUELQGOLFKNHLWH QO LWLOYL®R QFHLQV L

JLODQ]JLHUXQJ XQG /LTXL@P[L\A/OQ%WK]XP 9RUMDKU O HQ B K RIQHR (818 V X G

$'9$V )LODO]PDODJHPHQW HUIROJW JHOWH B8 Ex Rk %J'ULVWLJHQ /HDVLQJY
)LQDQIPDQ Q ] QC;Q'%J ouﬁ%ﬁ%gﬁ\{? EBGLRQHQ VDQNHQ
2SWLFDO 1HWZRUNLQJ 6( XQG JLHOW GDUDXI XVURNLF

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHGc9RUEDO R Q WHKNXW Vi QKHUMXSU#EHU .UHG
GHV *HVFKolWVEHWULHEV XQG XU -BROWHUVWNEYEW]XDRUHEHWHZHLOV YROOVWao(
DQJHVWUHEWHQ .RQJHUQZDFKVWXPV EHRHUIWRRAPHQOHQ 1HEHQ GHU

1%U GDV *HVFKalW DQJHPHVVHQHQ VROLGHQ (LdHANRMRPERVEMU .RQJHUQ .UHC
ILQDQILHUW VLFK $'9$ GXUFK JUHPGNDSLMKPO vRH VY4 /DXIgHEWHROHQ YROOVWEQ
WEOLFKHUZHLVH  GLH  1XW]XQJVGDXHi oo 'LQRRILHUMMP EpLFKW LQ $QVSL



JHQRPPHQH .UHGLWOLQLHQ YRQ (85 5HEGIALPRHRD XHH GDV HLQJHVH\
VXEVWDQ]LHOOH (UKJfKXQJ GHU .UHGLS/\/gs(7 LHQ HUIROJWH ]XU
o)

JLQDQJLHUXQJ GHV KfKHUHQ %HWULHEVN

swnon o1RueowLRoNG 1x oo )1oog Y BRBEEBL RILIIGBRRA Y 25y

VLFK LQ GHQ 7H[WRGIHLPQ$QKDQJ |XP .R H%%

SEVEKOXVV HP B9RUMDKUHVZHUWH RBUVFKOHFKWHUXQ
DOOHP DX| GDV JHVXQNHQH %HWULHEVHU

IHWWROLTXLGLWaW IXU%FN]XI%KUHQ 'DV HLQJHVHW]WH .DSI
'LH 1HWWROLTXLGLWaW VWHOOW HLQLHQV%NLYRQEI'?%H+B§B%|§LW§8Y\WLHJ GHU
NHQQ]DKOHQ GHV .RQJHUQV GDU +Dx8WVERkolFCH CQeHO

5%FNJDQJ GHU =DKOXQJVPLWWHO XQG =RKPXLHUPHINVVBHR BBXRBRAQ HW H
YHUPLQGHUWH VLFK $'9$V 1HWWROLTRLGIWEW, ZRVHQWOLFK XP

(85 OLOOLRQHQ YRQ HLQHU 1HWWRI K
(85 OLOOLRQHQ DP -DKUHDDHIQGiFlOIinFKVFKQLWWOLFKH % LODQ]VXPPH
IHWWRYHUVFKXOGXQJOXYBQLRIZHQ ]X (QG)HJFKVFKQLWWOLFKH NXUJIULVWLIH 6FKXOGHQ
'LH =DKOXQJVPLWWHO XQG =DKOXQJVP %HWULHEVHUJHEQLV
YRQ (85 OLOOLRQHQ IXP  'HPHPEHD *‘s528( "~ %LODQJVXPPH ~
YRQ (85 OLOOLRQHQ ]XP H | FOFDEIHHU NXUJIULVWLJH 6FKXOGHQ
JUTYWHQWHLOV LQ (XUR 86' XQG *%3 YRU
$SULWKPHWLVFKHYV OLWWHO YRQ 1%Ql 6WLFKWDJVZHUWHQ "+
'LH IHWWROLTXLGLW=aW YHUVFKXOGXQJxQ ]XPBHs XxQG '"HHHREMHAHULFKWVMDKUHV
HUUHFKQHW VLFK ZLH IROJW :XVDPPHQ|DVVXQJ 9HUP1‘[JH
LQ OLOOLRQHQ (85 )LQDQ]OD‘]H
9HUELQGOLFKNHLWHQ JHIJHQ%EHU .UHGLWLQYWRW}wWHQU 9HUVFKOHFKWHUXQJ GHV &DVK
NXUJIULVWLJ 7aWLIJNHLW XQG GHP GDUDXV UHVXOWLHU
0DOJIULVYWLI 5 GHU =DKOXQJVPLWWHO XQG =DKOXQJVPL
N $'9%V 9HUPTJHQV XQG )LQDQ]OVDWIB HIPO-DKU
/HDVLQJYHUELQGOLFKNHLWHQ
XOTIOLV WS 7UDQVDNWLRQHQ PLW QDKH
0D0IIULYWL) BQWHUQHKPHQ XQG 3HUVRQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOaTXtNp3HYRK2IWH PLW QDKHVWHKHQGHQ 8
3HUVRQHQ ZHUGHQ LP .RQJHUQ $QKDQJ LQ
XQG HUOasXWHUW

'LH /LTXLGLWaWVNHQQ]DKOHQ YRQ $'9% 2SWLFDO 1HWZRUNLQJ
VWHOOHQ VLFK ]XP '"HIHPEHU ZLH IROJW GDU

IHWWROLTXLGLW=aW YHUVFEFKXOGXQJ

=DKOXQJVPLWWHO XQG
ILTXLGLWHWOXQJIJVPLWWHOBTXLYDOHQWH
*UD G HV
. XUJIULVWLJH 6FKXOGHQ

ILTXLGLWR@HWEUHV . XUJIULVWYHUPYTJIHQ
*UDGHM UJIULVWLIH 6FKXOGHQ

ILTXLGLWA ULVWLIH 9HUPTIHQVZHUWH
"UDGHM UJIULVWLIH 6FKXOGHQ

'DV PRQHWoUH .XUJIULVWYHUPYJHQ GHILQLHUW VLFK DOV 6XPPH DXV =DKOXQJVPLWWHOQ XQG
=DKOXQJVPLWWHOsTXLYDOHQWHQ NXUJIULVWLJHQ )LQDQ]DQODJHQ XQG )RUGHUXQJHQ DXV /LHIHUXQJHQ
XQG /HLVWXQJHQ

'LH 5HQGLWH I%U GDV LQYHVWLHUWH .DSLWDO 5HWXUQ RQ &DSLWDO HPSOR\HG 52&( LVW GDV %HWULHEVHUJHEQLV GHU D
GLH 'LIIHUHQ] DXV GHU GXUFKVFKQLWWOLFKHQ %LODQ]JVXPPH XQG GHQ GXUFKVFKQLWWOLFKHQ NXUJIULVWLIJHQ 6FKXOGHQ GF



*HVFKaIWVHQWZLFNOXDUOGHRIFIQEZLH GLH (SDQVLRQ |

WLNDOHQ 8QWHUQHKPHQVEHUHLFKHQ

2SWLFDO 1HWZRUNLQJokuf/RUIXQIVXOQWHUQHKPHQ VRZLH )RUVFK

(UJEQ]HQG XU %HULFKWHUVWDWWXQJCHIFHEHELRQ s54-H@ §PEPIGN HUKITKWH VLF
1HWZRUNLQJ *UXSSH ZLUG LP )ROJHQGHE GLHOkBRERRIOXxAHXBIY DXI (85

$'9$ 2SWLFDO 1HWZRUNLQJ 6( HUOaXWHWYWOOLRQHQ LP -DKUWLHVHU SHILRQ %EHU;
BURMHNWJHVFKeIW VR GDVV HLQJHOQH

'LH $'9% 2SWLFDO 1HWZRUNLQJ 6( LVW G, %W WSS YHMMEHY 0 NTQQHO 'LH

GHV .RQJHUQV XQG I%KUW HQWVSUHRKFHQGHp /HIMWXQIVYypXQSyppwXxPVDW] EHL
=HQWUDOIXQNWLRQHQ DXV 6LH “EHUQLPPW GDREHL DOOH ZHVHQWOLFKHQ

NRQJHUQZHLWHQ $XIJDEHQ ZLH GDV )LQDQ] XQG
BHFKQXQJVZHVHQ &RPSOLDQFH XQG WTviNRNWHIPAPUYWRVWHQ HUKTKWHQ V

VWUDWHILVFKH XQG SURGXNWRULHQWPLRPHRAHQ) AFVREKGES xod-OOLRQHQ LP -

(QWZLFNOXQJ VRZLH GLH ZHOWZHLWH 8OMWHBBWKERQRQ G 8P VD W HHWIOTKMMIQ
ODUNHWLQJINRPPXQLNDWLRO VLFK LP 9HUJOHLFK ]XP 9RUMDKWVRQGHU

DXIJUXQG JHVWLHJHQHU 8PVDW]HUOTfVH VI

'LH $'9% 2SWLFDO 1HWZRUNLQJ 6¢( VWHO%WW%-WW&%&E&Q%&& GHU 3UREOHP

QDFK GHQ 9RUVFKULIWHQ GHV GHXWVFKHQ +DQGHOVJHVHW]EXFKYV

DXl 'HU HOQWVSUHFKHQGH YROOVW=aQGLPY FEVEWH RN L1 EQL Y HSHW o6 B LRRIGI Q8 R G

YHUNITHQWOLFKW YRP 8PVDW] LP -IDKU (85 OLOOLRQHQ
RGHU YRP 8PVDW] LP -DKMHeQGHUW 'D\

6WDQGRUWH XQG 2UJD QL VDA W kHQoW QMUK DN WA XHD ovFEKDIW ZLL

'‘DV 8QWHUQHKPHQ KDW VHLQHQ 6LW] LFHYLYHSLERQD GRR 8P IRWEH W WHLOXQJI XQ
VLFK DXFK GLH +DXSWSURGXNWLRQV X@6QLEHE wiREWHL R R ONW sMuwEHAMW RO XV VW
GHU *HVHOOVFKDIW ,Q ODUWLQVULHG O0%Q &K bW UE HENANFHMWY YD FKw@ILdle DRQRIQ (185 -

+DXSWYHUZDOWXQJ GHU *HVHOOVFKDIW GbkIGgH :(H_Q)\@LI@@H)@NNVLﬂ}QHQ
VRZLH GLH 9HUWULHEV XQG ODUNHWLQJRUJIDO LVDWLR(S XPIDV

$'9% 2SWLFDO 1HWZRUNLQJ 6( KDW DXYH'U H%OIQ PI Q% DHVE P\QWXQJVNRVWHQ

PLWWHOJURYH QDWLRQDOH XQG LQWHU %'594 BBIS V\9§|5 OLOOLRQHQ L
K WM DRV LHIHQ 'LHV LVW KDXSW
(UWUDJVODJH KﬂKHUH $XVIDEHQ 1%U 5HFKWV XQG %HU|

P DEJHODXIHQHQ *HVFKalWVMDKU HUZLM\?EI?I#IWF? LHYLGHA f PRWHUQHKPHQV.

1HWZRUNLQJ 6( HLQHQ 8PVDW] LQ +ORH Y%?% l(Jé;)s ]XUV“FN]XW“KUHQ

OLOOLRQHQ 'LHV HQWVSULFKW HLQHRDBERVWHHULYREUWHU $NWLYLHUXQJ YRC
JHIJHQ¥%EHU GHP 8PVDW] YRQOIBEQHQ LPLPPWDMHULHOOHQ 9HUPYIJHQVJIHIHQVW=QGI
7URW] GHU DQKDOWHQGHQ +HUDXVIR8BHUXQOHQRGHKQHAKH @ALEHU (82 00LRQHQ L
ZHOWZHLWHQ /LHIHUHQJSaVVH XQG GL H FOWMWHUL EMNQUXISIQH GWHL R\GWMIQ 1Y%U GHQ
+DOEOHLWHULQGXVWULH NRQQWHQ GLHQSPAFANIMXGH (Y8BOBLRYWQFRGHY 8PVDW]HV
1HWZRUNLQJ 6( LP ]JZHLVWHOOLJHQ 3URJHQWEHUBHUFBDDOOLRQHQHRGHY 8PVDW]HV
1DFKIUDJH VWLHJ VWDUN DQ YRU DICPOMPUMBKMULHEHQ GXUFK

EHVWHKHQGH .XQGHQ LQVEHVRQGHUH LR \GRGQ§PWNMFEHW KRR FKH (uaHEQLY
THOHNRPPXQLNDWLRQVGLHQVWOHLVWHY ;\wyaiH DE]%JOLFK GHU VRQVWLJHQ EHWU

'LH ZLFKWLJVWH $EVDW]JUHOLRME K@($DKHIRYIWYRU DOOHP GXUFK GLH SRVLWLY

YRQ $PHULND XQG $VLHQ 3D]LILN 'HU 8P%IOWKQUY NBEWVHUKRZWH GXUFK GLH $XIGH

VLFK XP YRQ (85 OLOOLRQHQ DXI (&83HVHUYHQ GHU 9HUPYTYJHQVZHUWH EHL (LQE

OLOOLRQHQ 'HU $QWHLO DP *HVDPWXPMBWEZRUYN UGLKRXWIWH VEBEK YREBODQQLRKRE Q(8L
LP -DKU DXI LP -DKU $'9%$ 2SWLPFRQOMDKU DXI (8®OLRQHQ LRIHMKMLHJIHQ

IHWZRUNLQJ 6( LVW LQ GHU 5HJLRQ (O(ﬂi_,VWQ\y#\IKg(I%/MHI](k&B&IHQLWNHLQH (UWU®J
VHLQHU DXVJHUHLIWHQ 3DUWQHU 6WUQ éIXIbG)f_RDCi‘:_' HLé}d—WHgg 8 DQ GLI

OR\DOHQ .XQGHQEDVLV VHKU JXWH (Lb'ﬁ\QJ]HVFKQ/A\Aﬁ/VWW BQUMDKU WLOOUH R QBH B
$PHULND HUKJKWH VLFK GHUYSPYO® XPppy| Wy VLFK KLHUEHL XP *HZLOQDXV

OLOOLRQHQ LPD-DIK(BS5 OLOOLRQHQ LP 'gﬁHKWHUJHVHOOVFKDIWHQ KDQGHOWH 'DU
'HU UHJLRQDOH $QWHLO DP -DKUHVJIHVDRWALEVPW], KL?LW}JY—!"[J:H FUWMUDIVVWHXHUD X
LP -DKU QDFK ~ LP -DKU HUKTKW “LHY (ykqkXQJ GHU DNWLYHQ ODWHQWHQ
LVW DXI HLQH S5HLKH YRQ )DNWRUHQ ]XQWEBW%I§HU®U§PA}X%V[HU SkHEK 6WHXHU
JHVWLHJIHQH 1DFKIUDJH YRQ 'LHQVWOH VR YR K)&gngHQFL?MLbQ' Y%QVJHJOLFKHQ

,QWHUQHW ,QKDOWHQ QDFK RSWLVFKHQ &DUULHU (WKHUQHW



EHWUDI GHU 6WHXHUHUWUDJ KDXSW YV dEK®HRKE LOQLGHO L(FKN K XY Bl QGHWK T KOLI®Q DWRF K Q
ODWHQWHQ 6WHXHUDQVSU%FKH DXI VWHXHUOGRRH 9RURBKW Y PXW WEBDLRQHQ  'LF
9 J UHVXOWLHUW LP :HVHQWOLFI

=XVDPPHQIDVVXQJ (UWU[%qgé&Sig)EEKNHLWHQ JHIJHQWEHU .UHGLW
'LH JHVWLHJHQHQ 8PVoW]H XQG GHU HUEHRY/HQ WK I JDBEMRO BWH LQ $QVSUXFK JF
%UXWWRJIHZLQQ ZXUGHQ WHLOZHLVH GXQBK KHH UHU BHXQLUHESNBYVWHQELQGOLFK!
DXVJHJOLFKHQ ZDV ]X HLQHP KTKHUHQ YoHIWEKLQHEN O Q HEMW W U K K IYHHQ OXAR Q#50 (EH
'"HU 5%FNJDQJ GHV 5HLQJHZLQQV ZDU K BIXIKW K WRHKD LFLKF 10 X6 IH. QHHU ELQGOLFKNHLWH
5%FNJDQJ GHU (UWUsJH DXV YHUEXQGHQWRQIEQWHXNRHKEEOD®LRQHQ 'HU $QVW
IXU%FEN]XI%KUHQ VRZLH GXUFK THHELQGBLFKOMWHWHQ DXV /LHIHUXQJHQ
7UDQVDNWLRQVNRVWHQ LQ %H]XJ DXI GNRIUWHWIRD GLWUSHGC W UWQGHPGSQVWLHI GHLU
GHP JHJHQO®BXILJHQ (IIHNW DXV GHU ®QGEHENXQGH®HMUDXWLYRUHE]RIHQHQ (LQN=aX
5HVHUYHQ EHL GHU (LQEULQJXQJ LQ GILHH$SBNDGXOWZREY 6HFISBVWH EHL GHU 9H
*PE+ %HUOLQ YHUXUVDFKW .RPSRQHQWHQ 'LH 5%FNVWHOOXQJHQ VL
DKU YRQ 02®DOLRQHQ DXOLK®ODLRQHQ ]

R
9HUPT[‘]HQV XQG )LQDQ]OéQ‘t JHULQJ DQJHVWLHJIJHQ LP :HVHQW!

'LH %LODQ]VXPPH GHU $'9% 2SWLFDO 1HWDQRWNLQIXODKPKIKWHL GHQ 54FNVWFE

VLFK ]XP '"HIHPEHKKW (85 OLOOLRQHQDO DKQPOLHIHUXQJIHQ '"HU
(85 OLOOLRQHQ OQDFK @8®OLRQHQ5HKRQXQJVDEJUHQ]XQJVSRVWHQ YHQAXILQJIH
9RUMDKUHVVWLFKWDJ JHULQJ YRQ (8BLOOLRQHQ LP 9RUMDKU DX

‘DV $QODJHYHUPYTJIJHQ HUKTKWH 9LGERLREHDESRQHQ

DXI (85 OLOOLRQHQ XQG EHWUUJG\/HQXQJ-’VPHJVWLWLRQHQ
%LODQ]VXPPH QORR 9RUMDKUHVHQGH 'L'H (UKJKX

GHV $QODJHYHUPTJHQV UHVXOWLHUW L7 R O%MVFL&QQH%W EhY G K e RKVKIDK U8 5

(UKJKXQJ GHU $QWHLOH DQ YHUEXQGQ@QSL&SWQUquRik’r-'}"rPdQ“\PﬂfRQHQ 'DYRQ H
(85 OLOOLRQHQ XP QBOOLRQHQ DXI OLOOLRQHQ O9RUMDKUOQBRQHQ D
OLOOLRQHQ KDXSWVeFKOLFK DXI1JUxQ&PBRYHSH A AFYedJH QUGHUVRQHBS 9R U
$'9% 6LFKHUKHLWVSRUWIROLRV LQ GLH 8$SGYDO'-BR/\';‘§F9L'J*|@ e Ex BRI LQODIPQ LRAGH @
*PE+ PLW HLQHP ODUNWZHUW YRQ (85 WLdb?QS]—R}QOBM}%HtﬁRUMO’”@’OLR@HQ ;
KLQDXV HUIROJWHQ %DUNDSLWDOHLQO'SJYH*Q/VJ% Lﬂ%%]ll:lgu*gflj WHMYLHOOH 9HUI

ODXIHQGHQ *HVFKalWVEHWULHEV LQ +7KR é?sGHU LOBEM? =XJDQJ  VHC
,Q GHQ )LQDQJDQODIJIHQ YHUULQJHUWﬁé IW;@EKQ’Y_AJHFKWH XQG =KQOLF
$XVOHLKXQJHQ DQ YHUEXQGHQHQ W’IQJ NP RQHR LQ 6DFKDQODJHQ X

*HVFKalWVMDKU >R Q@®3LRQHQ YRQLE®BGLR JDEHQ YU OHVV XQG 7THVWHLQULFKWXQ

DXl (85 OLOOLRQHQ DXIJUXQG SODQPaV 5|HIUQ§;‘1/OF—LN 'ﬁko@ﬂfﬁﬂ FWRUV  "LH )LQDQIDG
'DV 8PODXIYHUPJJHQ VWLHJ LP *HVFKal WWMIERYO¥ 5 $QWHLOH XQG $XVOHLKXC

OLOOLRQHQ LP 9RUMDKUOIDDOLREBHQ D QVKWRYRHKP

EHWUXJ GDV 8PODXIYHUPJJHQ ]XP HIHPERY L G L Wa W
GHU %LODQ]VXPPH POEBGH 'LH (UKJKXQJ

GHV 8PODXIYHUPTJHQV UHVXOWLHUW LE N e (YA N pXWY g RBKOXQJVPLWWHO
$QVWLHJ GHV 9RUUDWVYHUPYTJHQV YR(ﬁ’TXFL‘YQH? Yk H gLEW VLFK ZLH IROJW
OLOOLRQHQ DX| (8®OLRQHQ 'LBIVHU $QVW|(§HJO

HUJLEW VLFK LQVEHVRQGHUH DXV GHU -¥R F—

XQG 9RUDXV]DKOXQJHQ I1%U ODWHULDOS P WEINHLW
/[LHIHUVFKZLHULJNHLWHQ EHL .RPSRQKOWHORZ Q—K\Y QMUW\MLU\H@QVWDWLJNHLW
HUKTKWH VLFK GDV 8PODXIYHUPTJHQ D X&bWX QDR GHMW HQYILHHVYXG U aWLINHLW
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /H 1\ \wRyHUSQGHUXQJ GHU =DKOXQJVPLWWHO
OLOOLRQHQ DXV GHP 9RUMDKOODROH®: XQG =DKOXQJVPLWWHO=TXLYDOHQWH

JHVWLHJHQH BPVDW]H =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO®=TXLYTL
'DV (LJHQNDSLWDO HUKJKWH VLFK LP RvAHDWORESKINGPEXDYK GHQ
-DKUHV%EHUVFKXVV DXV GHP DNWXHC=pDKOXQJVPLWWHO XQG
(85 OLOOLRQHQ ]X DXGHS85 OLOOLR =DKOXQJVPLWWHO®=RTXLYDOHQWH
]X (QGH XQG EHWUXJGHU %LODQ]vXxpfPP (QGH GHV -DKUHV

]XP 9RUMDKUHVVWLFKWDJ




'LH *HVHOOVFKDIW ZDU ZeKUH®QGGHU gIKKHO XVV HU
KW

NOaUXQJ GHV 9R
MHGHUJHLW LQ GHU /DJH DOOHQ —DKoxohJVYH LF X§J \?\/ QD FK]X
NRPPHQ N

‘LH =DKOXQJVPLWWHO XQG :DKoxQJVP'L'—\HV@H%::%%W\ILBBQQWM’ZLF%}J’\L"H‘Rﬁ 6( KDW EHL
YRQ (85 OLOOLRQHQ ]XP "H]HPEMUY HULFKWVIHLWUDXP YRP -XOL ELV

JUTYWHQWHLOV LQ (XUR XQG 86" YRU 'PEXIdJHUMKYWH XX 8T AKVYIRNFKaIWHQ XQG 0L
YRQ (85 OLOOLRQHQ UHVXOWLHUWH LEOWVANARGEHURELHXNRVGHD =HLWSXQNW EHND
(UKTKXQJ GHV %HWULHEVNDSLWDOV )RUMKWKIVNEGE M UWRUWHRRBRHRQ XQG

IHWWROLTXLGLWaW LP 9HUJOHLFK [xP oRIMIBKIYHQ XQG XQWHUODVVHQ ZXUGHQ EF
HLQH DQJHPHVVHQH *HJHQOHLVWXQJ HUKD

JLOQDQ]JLHUXQJ GDVV 0DYQDKPHQ JHWURIIHQ XQG XQWHUC
'LH 9HUELQGOLFKNHLWHQ JHJHQ%EHUEHQRHFEWHLALIWWERHIEH Q viL QG

DXIJUXQG GHU LQ $QVSUXFK JHQRPPH@E{QJ_I.EHJ}QNE)WWI% ‘6(DFK GHP

(85 ~OLOOLRQHQ ]X DEGK85 OLOOLRQH
(QGH JHVWLHJIHQ 'LH 9HUELQGOLFK9<64[|_\@|B@H]JVQ\NEI_|;|FKWD.J

MUHHZGHLLVZLVQLVWLKVSFZVE(iuZHDU:F?p]HXX(%Ci'ﬂ o JALE KNG BUN, S 98,508 gHY sewuDQ
Q ( Q Q % Q. HQH %HKHUU

J)DFWRULQJ KDQGHOW HV VLFK XP GHQ ;':1/4 BE?W}&Y%QWJUWU%%VLVW DP n

B LA PO PO oL L i ok e
GDPLW ZLUNVDP JHZRUGHAQ "LH D X

=XP '"HIHPEHU KDWWH GLH *HVHOOVFKD{®WYHRWOPPIOKQJ GHU $'9$ KDWWH GHP
YHUI%ZJEDUHQ .UHGLWOLQLHQ LQ $QVBPXFK1RMBARPRUQ IXPIHVWLPPW 'LH :LUI
'"HIHPEHU QLFKW LQ $QVSUXFK IHQNRPPHQHUPTIOLFKW $GWUDQ QDFK GH>
YHUIY%ZJEDUH .UHGLWDQQLRQH®5 ,QWHJUDWLRQVPDVQDKPHQ XQG JHZasKUW $

(LQ EHUEOLFN %%EHU GLH )sOOLIJNHUORYYWOLEWRR &'898 YHUGHIHIHSG KH (HLVXQ

9HUELQGOLFKNHLWHQ JHIJHQWEHU .UHGUWEQVWLYXWHIQV WKPHVDKO HV HEXHOWH YHKHU!

ILQGHW VLFK LQ GHU IROJHQGHQ 7DEHDRIOODEI%KUXQJVYHUWUDJV ZXUGFH
'DUOHKHQVYHUHLQEDUXQJ JZLVFKHQ $GWUL

JEOOLJINHLW +YKH YRQ 86" OLOOLRQHQ JHVFKORVVHC

8 o | %DVLV ]XJHIORVVHQHQ OLTXLGHQ OLWWHO

LQ OLOOLRQHQ (85 ORQDWHRQDWHBRQDWHYRU]JHLWLJHQ 7L0OJXQJ EHVWHKHQGHU 'DUC
.RQVRUWLDOGDUOHKHQ o) o] VRZLH I%U RSHUDWLYH =ZHFNH YHUZHQGHW

.RQVRUWLDOGDUOHKHQ

UHGLWOLOQLH (0] ;DU1/4EHU KLQDXV JDE HV NHLQH (UHLJC

1RUG/% .UHGLWOLQLH 5 5 %LODQ]VWLFKWDJ GLH HLQHQ (LQIOXVV D
- JLQDQJODJH ]XP "HIHWPEHILH GLH (UWUDJV(

"= %DQN .UHGLWOLQLH 0 o] KDEHQ

YDFWRULQJ ) o]

6XPPH (o) 0o

'LYLGHQGHQ

, P -DKU QDKP GLH *HVHOOVFKDIW NHLQH

'LYLGHQGHQDXVVFKYZWWXQJYRYUU ORDW DEKU QXOO

14U $'9% 2SWLFDO 1HWZRUNLQJ 6( SODQW DXFK |1¥4U GDV

*HVFKa |l WVMNKHULQH 'LYLGHQGHQDXVVFKYZWWXQJ

=XVDPPHQIDVVXQJ 9HUPYJHQV XQG
JLQDQ]JODJH

$X1JUXQG GHV $QVWLHJIJV GHV %LODQJJHZLQQHV NRQQWH GDV
(LJHQNDSLWDO GHU *HVHOOVFKDIW ZHLWHU JHVWGoUNW ZHUGHQ
$O0OHUGLQJV KDEHQ VLFK GLH 9HUELQGOLFKNHLWHQ JHJHQWEHU
,UHGLWLQVWLWXWHQ DXIJUXQG GHU ,QDQVSUXFKQDKPH YRQ
.UHGLWOLQLHQ HUKJKW XQG GLH 1HWWROLTXLGLWsW GHU *HVHOOVFKDIW
YHUULQJHUW



OeEHUQDKPHUHFKWOLFFK;HuﬁgdﬂFD“EJH HLQ ZHLWHUHV 0l

WUHWHU UQHQQHQ "HU $XIVLF

QDFK h D $EVDW] 1R I GUOHQQXQJI DXV ZLEKWLIHP *UX

h D $EVDW] +~k% BURWLYD KDW PLW :LUNXQJ ]XP $XIXVW
I9RUVLWJHQGHU XQG OLWJOLHG GHV 9RU\

*HIHLFKQHWHY .DSLWDO X¢®UBEVWRSK *OLQJHQHU ZXUGH PLW :LUNXC

$NWLRQ°UVVWUXNWXU IXP QHXHQ 9RUVLW]JHQGHQ GHV 9RUVWI
1XP $XIXVW EHVWDQG GHU 9RUVWDQUC

=XP  'H]JHPEHU KDWWH GLH $'9% 2SWLFLRQWHMARWYLE! DXV %ULDQ 3URWLYD ORI
6( DXI'GHQ ,QKDEHU ODXWHQGH HNARRMPRIK-HB LSRG HU  7HFKQRORJILHYRU
1HQQEHWUDJ DXVJHRHEEHU JLQDQ]YRUVWDQG XQG 6FRWW 6W -RKH
EWDPPDNWLHQ EHUHFKWLIHQ GHQ . QKPFNY HE VYFQT‘LBL\QWMQ 6HLW GHP 6HSV
6WLPPUHFKW LQ GHU +DXSWYHUVDPPOX@HXRF 1XP (EKRQM 3 QWU 9RUVWDQG G
'LYLGHQGH LP )DOOH HLQHU $XVVFK¥%WWXQY RN WP PPONWLHE XL QG ¢k ULVWRSK

NHLQH  (LQVFKU=BQNXQJHQ  JHNQY:SIWgp y WYLy RUSTWIHQGHU 8OULFK 'RSIH
%HULFKWVSHULRGH ZXUGHQ NHLQH Z§kMpWHQw SNMKHQIBWIMWHS xQG 9HU\
DXVJHJHEHQ -DQXDU KDW 6FRWW 6W -RKQ VHLQ $

=XP -DKUHVHQ®HHOW $GWUDQ PLW 6LWIRUYWDQEORQHHGHUIHOHIW
%OYG 1: +XQWVYLOOH $/ 9HUHLQLJ J
$NWLHQ RGHGHV *UXQGNDSLWDOV<G (rg\ﬁ g@J Hgé HG”P_FM 6DW]XQ‘J
2SWLFDO 1HWZRUNLQJ 6( ]XPNBDKUHSN@GEABY $SUWLNHO 6(92 LQ 9HUELQGXQJ F
'"HU ]XP -DKUHVHQBEHIYWH (LQJHODNWLRGHROJHG$ ,QGHUXQIJHQ GHU 6DW]XQJ Gl
+ROGLQJ *PE+ KDW VHLQH $NWLHQ 1HWZBRBKPRY® 6GRVPFK h $NW* LQ 9HUEL
8PWDXVFKDQJHERWY LQ $NWLHQ GHU $NMWUBOEWIHIWDXHKW HORHKUKHLW VRZLH
ZHLWHUHU $NWLRQaU WHLOWH GHP 8QWEMDWKkPHAQELW & AEW W] ]XxPGHU DNWXHC
'"HJHPEHU PHKU DOV GHV *UXQOdWhHSeWDPKDbAW  YIR@XDU '"HPQDFK PXVV
JHKDOWHQ KDWWH :HLWHUH (UOaXWHUXXQABYaYPLFKIHMRRQYHMHOIXQIVEQGHUXQJ
.DSLWDO XQG ]XU $NWLRQnUVVWUXNW>dBUlFtldg@@#ngVL,FQ<GUEXQQIHQUQYRQ GHU  +
$QKDQJ LQ 7H[W]LIIHU EHVFKORVVHQ ZHUGHQ 'LH +DXSWYHUVDPI
$XIVLEKWYVUDW, HUPBFKWLIW  GLH )l

_.DSLWDODQWHLOH EHJLHKHQ VLFK DXI GLH *HVDPW]DKO GHC-EJH]QKDOWHQHQ $QWHLOH LP 9HUKSOWQLYV
*UXQGNDS LW DHO] HDFPE H U HQWVSUHFKHQG GHP 8PIDQJ GHU .DSLWI

6WLPPUHFKWYV XQG JHQHKPLIJWHP .DSLWDO XQG GHP :LUNYV

$NWLHQ1/4EHUWUDJXQJVEWT&%U%FQ&%&%%@ QGHUQ

'"HP 9RUVWDQG GHU $'9$ 2SWLFDO 1HWZ§L%\IYQ]JD6EHDU>$|QQP “2ENNDXI YRG

(QGH GHV -DKUNWLQHUOHL %HVFKUoQNX®JI%HE | EHNDQYPWGHY SRUVWDQGY QHXH $N\
GLH GLH 6WLPPUHFKWH RGHU GLH GEHWWWDJI$BYoWHBD $NVQIGHQNGEMU 6DW]XQJ Gl
B8QWHUQHKPHQV EHWUHIIHQ 1HWZRUNLQJ 6( JHUHJHOW *HPaY GHU DNV

ZRUNL@RBEPYRMQQ GHU

DO 1HW
NWHVWHOOXQJ XQG $EEHU>§FLMI§VQ§|%L1N *HQHKPLJIJXQJ GHV $XIVL
SRUVWDQGVPLWIJOLHGHU QHXH $NWLHQ DXV JHQHKPLJWHP .

"LH %HVWHOOXQJ XQG $EEHUXIXQJ GHU "RV IbEMEHPBWY @Puvwbpoey JHIHQ %DU
GHU $'9% 2SWLFDO 1HWZRUNLQJ 6( 1RO &P FEHEG QRBIER LR AW HHERR Y JHQRHKPLIWHYV .
SNWLHQJIJHVHWIHV $NW* GHV 6( $XVIvkUuxIVPRAYw HEHWRZXIy GDV JHQHKPLIWH
GHQ B5HJHOXQJHQ LQ h GHU DNwWx®¥80oHo 6DW{RQGP¥BHWLH (UPEFKWLIXQJ G
8QWHUQHKPHQV DRPXDU 'HPQDFK EHVMHOPFWIDEH QHXHU $SNWLHQ JHIHQ %DU R
JUXQGVEeW]OLFK GHU $XIVLFKWVUDW GLETBLEHIELHEHR SHY VFRP WY QERQ % HIXIVL
XQG ]ZDU I1%U KYFKVWHQV 1%Ql -DKUH REHWERI QMR 2L HeH I RRowH SNWLHQ R
%HVWHOOXQJ PJJOLFK LVW $00HUGLQPRXYHUVWEKBREHR FNWIALY & H Y WG RE PEHUILHU
9RUVWDQGV Y%EOLFKHUZHLVH QXU 1%u J2%Q EFRURIVERY wRBOMPO LQ +TKH YRC
(QWVSUHFKHQG GHU 6DW]XQJ GHU *HVIEEEVERSI W LYAMAWH KRWQ EHUDJIHQ EHGLQJ
9RUVWDQG GHU $'9% 2SWLFDO 1HWZRUNLHGLOCYUH OB WP P 3 QW DXVVFKOLHYO
]ZHL 3HUVRQHQ ZREHL GHU $xIVLFKwWVUDW HR B XIMURFE Bk ®Q OLWIOLHGH!
YRQ 9RUVWDQGVPLWJOLHGHUQ IHVWORYERRBLWRHEEHUsrPHlYq BRWHUQHKPHQV VR
9RUVWDQG DXV PHKU DOV HLQHU 3HUVRGKELWWHENWXQIpoX Ry SUEHLWQHKPH

$XIVLFKWVUDW HLQ OLWJOLHG GHV 9rRBIWBHHEBUYKRMHR orAMNVIREEWBOHUKIKXQJ H
LQVRZHLW GLH ,QKDEHU LKUH %H]XJVUHF}



RO enwLnoReRoHD - nren e dpVIORINQ I YRQ =LHOJUTYI
%LODQ]VWLFKWDJ LQ GDV +DQGHOVUH L%MHKY'LVKQTPK\;CQJi éﬂ}f@ HDXHQD(
'DGXUFK UHGX]LHUW VLFK GLH $Q]DKO %Xd\bk\FKl-\N\éUGDcW'WHIQP 9RUVWDC(C
.DSLWDO YRP SRUVWDQG DXVIHEEDUHQ ENMLHG ) )% KUXQJVHEHQHQ X

=XP -DKUHVHQ@BU GHU 9RUVWDQG HUP@FR\ML\}'WNBL@F@W
$NWLHQ GHV 8QWHUQHKPHQV LP 8PID

D! H HY, P HVHWIHV 1
=HLWSXQNW GHU %HVFKOXVVIDVVXQJ Gég OK % LW/V&%'E!%E% %? QHUQ] 5o )‘l
O IDOOV GLHVHU :HUW JHULQJHU LVW LlP YRR 3 7

o

GHU (UPaFKWLJIXQJ EHVWHKHQGH 6&?& D1W q‘P TIHHQWOLE
IXU%FN]XNDXIHQ 'LHVHV 5HFKW ZXUGH (H:HP R {ﬁ/ 'EE; 9% ZSGWLFDO 1AW
%HVFKOXVV GHU +DXSWYHUVDPPOXQJ YRP 1R jb HEDLLV PDXJHHQ :(‘;VV\\//HLODV\\(/RLQP $XI
oDL HLQJHUaXPW 'LH $NWLHQ (<X ]x Q HIHPEHU HLO )UD
JHVHW]OLFK ]XO®&VVLIJHQ =ZHFNHQ }(E( V\; H VROO =Xp
LQVEHVRQGHUH DXFK DOV *HJHQOHLVWXQJ T3 bVJ;H% H f Q -
8QWHUQHKPHQ 7THLOHQ YRQ 8QWHU'E'Q Kﬁ%‘ ZGleJH LHVH =LHOH HUUHL
8QWHUQHKPHQVEHWHLOLJXQJHQ IXU)¥%U $SOHDRQIH]IHIRG KDW VLFK GHU $XIVLF
%HOHJVFKDIWVDNWLHQ DQ $UEHLWQHKPHU HIQV Q8- U RIPISHMAQ KSR ILO JHIHEHQ
YHUEXQGHQHU 8QWHUQHKPHQ ]XU GDVNGIGHIX QQUHIYNIEBILIJH $XIVLFKWVUDW

%H]XJVUHFKWHQ DXV GHQ $NWLHQRSWILRSIWSHRYDBPONQJ GHW “EHU GLH (QWOD
8QWHUQHKPHQV VRZLH 1%U GHQ (LQIXJ YREBNMKMHEIPYW 5DXPHHQLIVWHQV HLQHU

GHU JHVHW]OLFKHQ %HVWLPPXQJHQ HLQHP 0DQQ EHVWHKHQ VROO 'DPLW LVW
%HVWLPPXQJHQ EHL RQW)leDR%(E)Q(g%WHHIEOKV\)(ﬁQO IRUWJHVFKULHE

LQIROJH HLQHV eEHUQDKBHH A RIS °F uokiard o

=XP (QGH GHV -DKUWBHNWHKW EHL $'9$ 2SWHPEGU EHL]XEHKDOWHQ )%U GLH
1HWZRUNLQJ 6( HLQ .RQVRUWLDOGDUYDHEBHOIYHEHRED QRPUQDH IROIJHQGH %HJIUY,
(85 OLOOLRQHQ UW%FN]DKOEDU VHLWHUX®QSDVVXIQYJ GHU GHUJHLWLJIHQ =L

KDOEMaKUOLFKHQ 5DWHQ VRZLH HLQHXIWEEWOORWHQXGOMKW WDPDEZDUWHQ  ZL}
)BOOLIJNHLWVWHUPLQ DOV )LQDQ]Y HU E LoQEHILG B K PIH BAHRY H \DW VHEHW ZKEQBOW ,Q Mt
EHVWHKHQ XQWHU GHP .RQVRUWLDOGDIXOUKHQNVUQW JEHPL BHLIQAHKW DB XEHVHW]XQJ}
JHJRJHQH .UHGLWOLQLH Y%EHU (85 OLBOLR@W QD NREHK) |ZBY (UUHLFKHQ GHV I
ZHLWHUH JH]JRJHQH .UHGLWOLQLHQ EHLUBKUY QIIRQVEH% OXNQGP GHRW VW DQG ZLUG MHGHF
%DQN LQ +JKH YRQ (85 OLOOLRQHOHEHQUHKXQIVEBMWHLO YRQ )JUDXHQ PLV
(85 OLOOLRQHQ ,P )DOOH HLQHV .RQRURVDIHEAKIRNLW EG UHGLRIUGHUOLFKHQ 6
$'9$ 2SWLFDO 1HWZRUNLQJ 6( LP =XVDPMHVFEKDQNVPHOGHEBUPHVHOOVFKDIW UHOHYI

PIJOLFKHQ ®EHUQDKPHDQJHERW KDEHQ, lSSLd—h T ORI HUL G LY Y swiFpo 1HWZRU
'DUOHKHQ XQG .UHGLWOLQLHQ GDV 5HF UBWWYJRWH&/Ldﬁg S ENX QL G LH HUV
IX N“QGLJHQ $P JHEUXDU KDEH Q) Wﬁu?ﬁ))é%L%Fhl{/ SHYVvWDQGHV HLQHO )uD>
$'9% 6( JHIHQWEHU GHU *HVHOOVFKDIWIl 5V B WL IW YRS HEHOW (EHOH XQWH

YeQGLIXQIVUHFKW DXIJUXQG GHU 8QWI—$HB§§BH$ WW_H_%Q\% WLRQ %WJHOHJW GL
$GWUDQ NHLQHQ *HEUDXFK PDFKHQ ]X ZROO

o HUUHLFKW ZHUGHQ VROOWHDQ
OLW GHQ OLWJOLHGHUQ GHV 9RUVWD QGIHWQX JP GW UG §iQWH.IMDD Y RL WHIXH Q DXI GH!
GHV .RQJHUQV ZDUHB]HREHU I%U GHQ YBBQH XQG DX| GHU ]ZHLWHQ ODQDJHPH

HLQHV .RQWUROOZHFKVHOV LQIROJH HDOHW ZEEWHEK DXAH VODEERWWVHW]WH =LHO

NHLQHUOHL (QWVFKaGLIJXQJHQ YHUHLQEMUWDJIJHPHQW (EHQH “%EHUWURIIHQ GLH
ODQDJHPHQW (EHQH DOOHUGLQJV JHULQJI
*UXQG KLHUI%U ZDU HLQH XQWHUQHKPHQV]
%HULFKWVOLQLH GXUFK GLH HLQH PoQQOL
]ZHLWHQ DXI GLH HUVWH ODQDJHPHQW (EH
DQVRQVWHQ EOLHE GLH )%KUXQJVVWUXNW
GHQ EHLGHQ ODQDJHPHQW (EHQHQ XQVYHI
JROJH]JHLW KDW GHU 9RUVWDQG GHU $'9$ 2
1%U GLH HUVWH ODQDJHPHQW (EHQH XQWH
HLQHQ )UDXHQ $QWHLO YRQ XQG I%U GL#



(EHQH XQWHU GHP 9RUVWDQG HLQHQ )UDXHQ $QWHLO YRQ

IHVWJIJHOHJW GLH MHZHLOV ELV ]XP -XQL HUUHLFKW ZHUGHQ
VROOHQ =XP -XQL EHWUXJ GHU $QWHLO GHU )UDXHQ DXI
GHU HUVWHQ ODQDJHPHQW (EHQH XQG DXI GHU ]JZHLWHQ
ODQDJHPHQW (EHQH 'DPLW ZXUGHQ EHLGH
VHOEVWJHVHW]WHQ =LHOJUJYHQ %“EHUWURIIHQ
(QGH -XQL KDW GHU 9RUVWDQG GHU $'9$ 2SWLFDO
1HWZRUNLQJ 6( I%U GLH HUVWH ODQDJHPHQW (EHQH XQWHUKDOE
GHV 9RUVWDQGHV HLQHQ )UDXHQ $QWHLO YRQ XQG I1%U GLH
]ZHLWH ODQDJHPHQW (EHQH XQWHU GHP 9RUVWDQG HLQHQ
JUDXHQ $QWHLO YRQ IHVWJIJHOHJW GLH MHZHLOV ELV ]XP
-XQL HUUHLFKW ZHUGHQ VROOHQ =XP '"HIHPEHU
EHWUXJ GHU $QWHLO GHU )UDXHQ DXI GHU HUVWHQ
ODQDJHPHQW (EHQH XQG DX| GHU ]ZHLWHQ ODQDJHPHQW
(EHQH

=XVDPPHQJHIDVVWHU JHVRQGHUWHU
QLFKWILQDQ]JLHOOHU %HULFKW

$'9$ KDW VLFK I%U GLH (UVWHOOXQJ HLQHV ]XVDPPHQJHIDVVWHQ
JHVRQGHUWHQ QLFKW ILQDQJLHOOHQ %HULFKWV HQWVFKLHGHQ ZHOFKHU
LQ 7HLO GHV 1DFKKDOWLJNHLWVEHULFKWYV ]X ILQGHQ LVW 'LHVHU 7HLO
ZLUG JHPaY GHQ $QIRUGHUXQJHQ GHV h E $SEV GHV
'"HXWVFKHQ +DQGHOVJHVHW]EXFKHV +*% HUVWHOOW XQG LP
JROJHQGHQ YHUHLQIDFKHQG GHU UQLFKWILQDQJLHOOH %HULFKWU
JHQDQQW 'LHVHU QLFKWILQDQ]JLHOOH %HULFKW ZLUG LQ
®EHUHLQVWLPPXQJ PLW GHQ h F L 9P F ELV H +*%
XQG GHU (8 7D[RQRPLH DKURNGMDHK®MIW XQG HLQHU
IUHLZLOOLJHQ EHWULHEVZLUWVFKDIWOLFKHQ 3U%IXQJ QDFK ,6%$(
S5HYLVHG PLW EHJUHQ]WHU 6LFKHUKHLW GXUFK GLH
3ULFHZDWHUKRXVH&RRSHUV *PE+ "LUWVFKDIWVSUY%IXQJV
JHVHOOVFKDIW 3Z& LP +LQEOLFN DXI GLH UHOHYDQWHQ
JHVHW]OLFKHQ $QIRUGHUXQJHQ XQWHU]JRJHQ 'HU QLFKWILQDQ]JLHOOH
%HULFKW ZLUG JHLWJOHLFK PLW GHPUFHVFKolWVEHULFKW DP

LP %HUHLFK $ERXW 8V 6XVWDLQDELOLW\ DX| GHU :HEVHLWH
ZZZ DGYD FRP YHUTIIHQWOLFKW

'LH (8 7D[RQRPLH 9HURUGQXQJ (8 LVW HLQH (8 9HURUGQXQJ GLH .ULWHULHQ ]XU %HVWLPPXQJ RE HLQH
VLFK X D DQ 8QWHUQHKPHQ GLH YHUSIOLFKWHW VLQG QLFKWILQDQJLHOOH (UNO=sUXQJHQ ]X YHUTIIHQWOLFKHQ

LUWVFKDIV



IHUJYWXQJ YRQ 9RUVWAYEQIVXIY GXulIuLvwL) pLw PIIoLE

IRUVWDQGVYRUJYMWXQJIJVV\VWHPYV EHVFKaza]|

$XIVLFKWVUDW LOGHUXQJHQ GHU +DXSWYHUVDPPOXQJ XL
P YRUOLHJHQGHQ 9HUJ%WXQJVEHULFKWRU HYHRP 9RUVWDQG XQG
$XIVLFKWVUDW HUVWHOOW ZXUGH ZLUPR (Y Yy B0 GNAYHWI Y, SHK QI LP *
9RUVWDQGV XQG $XIVLFKWVUDWVPLWJIOLHGHU GHV *HVFKalWVMDKUHV

GHU $'9$ 6( JHPoY GHQ $QIRUGHUXQJHQ GHV
h $NW* VRZLH GHQ (PSIHKOXQJHQ XJG ¥$QGECHIXQHHQHOWHVWHUJYZW X QJIVVI\VWHI

"HXWVFKHQ &RUSRUDWH *RYHUQDQFH .RGH[9R&WHBBRENVFWHWWXQJ RULHQWLHUW
‘LH JHZaKUWH XQG JHVFKXOGHWH 9HYJVWX®F GURZidlv DPMY RUVWDQGY VRQGH
IXJHVDIJWHQ =XZHQGXQJHQ ZHUGHQ LQeuWNEKDOWOLHWY /T4 Sl¥ S8QWHUQHKPHC
2UJDQPLWJOLHGHU DQJHJIHEHQ XQG .RPSOH[LWoW (LQH QDFKKDOWLJH Z

'"HU $XIVLFKWVUDW GHU $'9% 6( KDW(QWZLEPHY iV  *HVHOOVFEKDIW  VWHHK
WXUQXVPaYLIJHQ EHUSU%IXQJ GHV 6\VIHPAWPRQGYYHHAWWER BAMIVWHPV GHU $'9%
9RUVWDQGVPLWJIOLHGHU GHU $'9% 6( L® WRESHIR st kW X®F <ZHUGHQ VWUDWHE

YHEUXDU EHVEFKORVVHQ GV UDRMZ RUNHQRIVYROOHV +DQGHOQ VRZ
+DXSWYHUVDPPOXQJ DP -XQL JHEBWOD L MPE CHYWRPKVWAUXP XQWHU (LQEH]LHK:
9HUJ%WXQJ GHU 9RUVWDQGVPLWJIOLHBHWILRRBWNQ UHFXGEDE O WHUEHLWHUQ XQ
9RUJDEHQ GHV *HVHW]HV XU 8PVHW]ROWGHYYW 1AML WKW GXUFK HLQH DXVJHS
$NWLRQBUVUHFKWHULFKWOLQLH $58* SEKXQW IJRHPW YRWVEKYQ/HLVWXQJ GHV *t
&RUSRUDWH *RYHUQDQFH .RGH[ '&*. LBHEHW PR LHY YR@IHUQV JHNHQQ]JHLFKQHYV

'"HIHPEHU DQIXSDVVHQ EJZ ZHLWHYPKHRQVEKMWHEWR GHU $'9% 6( KDW EHVFKO
'DV 9HUJ%WXQJIVVI\VWHP  ILQGHW  VRALWM v, WKYIWRR@NYHPD X! xQG GDUDXV D
SHUJ%WXQJIVNRPSRQHQWHQ $QZHQGXQJIHGHAWXRJIVKPKIEUPRDY GHU RSHUDWLYHQ

YRP $XIVLFKWVUDW EHVFKORVVHQ UWMFKOAWOLFKHQ® /DJH XQG DQ GHO
9RUVWDQGVPLWJIOLHGHUQ YHUHLQEDYYN X Q AXWENY LFKWHBHYHYV 8QWHUQHKPHQ
9HUJY%WXQJIVVIVWHP IDQG DXFK LP DEJHOPXIFGHUH, WHKQRK I WWWRKUZHUGHQ GLH $XI
$QZHQGXQJ HLQVFKOLHYOLFK GHU $XVJIREVWKRAQ HN VEHHQRRBRWER®B@V DXI LQGLYL
(V. ZLUG GDUDXI KLQJHZLHVHQ GDVVjyHphH QUAKDIWDEHRKHEHY% DVLY EHUY%FNVLF
9RUVWDQGV LP 5DKPHQ GHV eEHUQDKPHOLMHARMY CHYLIAGWEBPRNULWHULHQ LP
+ROGLQJV ,QF LKUH 2SWLRQHQ LQ 2SWiBRHI\PPHIRYWEHE W 1 DPOHR 9HUJI%WXQ
-RQJHUQPXWWHU XPJHWDXVFKW KDEHQ jHXHdidy O HIYMrHKWHLEDYVWDREVWXQIHQ LQ |

LP SDKPHQ GHYV ccEHUQDKPHDQIHRERWHWQIDOLPWRKHQ XQG 9HUIHKOXQJHQ Y
2SWLRQVEHUHFKWLIWHQ XU 9HUI%IXQRyY 3HU | BIHD QFHWIHRAHPS HQWVSUHFKHQG
IXJUXQGHOLHJHQGH +DXSWYHUVDPHQH @EGH BRHUIWWXE@IVNRPSRQHQWHQ VLQ

JHVWDWWHW 6RQGHUUHJHOXQJIHQ 1%U GHED®Q A THQ 9 RREHVTW XRHQGVRZLH VWUDYV
OHKUKHLW GHU $QWHLOH DQ GHU *HVHOQ¥FKEHWH $NWLHQRSWLRQHQ ZHUGHQ ZHJH
'DV DNWXHOO J%OWLJH XQG YRQ GHUSNYWKRANXYYHY pOXDUWHWHOEDU GXUFK VR

oDL PLW HLQHU =XVWLPPXQJVTXRWHHREOLFK ELOGHQ VWUDWHILVFKH
JHELOOLJWH 9HUJ%WXQJVV\VWHP LVW LPHRRUIMERFERIQWYTKEBYERRRIGY /HLVWXQJ
DXl GHU :HEVHLWH ZZZ DGYD FRP DEUXIBBY]JIULVWLIH ZLH DXFK ODQJIULVWLJH YDU

'"HU 9HUJY%WXQJVEHULFKW %EHU GLH 96HIDKIWHOLIWEHUVBEBHWBUYIXQJ GHU ¢
9RUVWDQGYV XQG GHV $XIVLFKWVUDWWVBEWOBFI$ L¥W LBDVV GLH 9HUJ¥“WXQJV

*HVFKalWVMDKU LQGLYLGXHOO JHZ&KKAVHP XWDE N\W VEERDBKHWEG ZHWWEHZHUE
9HUJ%WXQJ ZXUGH YRQ GHU +DXSW Y H UBWUEKO X Q U PH O P a0 LJ H GHUJI%WXQJIVYH

PLW HLQHU OHKUKHLW YRQ JHEHOOQHWFKQIUXEISWQDEKWaKUOHLVWHW Gl
GHU KRKHQ =XVWLPPXQJ ]XP 9HUJ%WXQHDEHYDLGAN WYV LG G HIULEHU KLQDXV ZLUG
*HVFKalWVMDKU NHLQH ,QGHUXQJHQIHE B KXHIM @ IWK QABHFKIHFK WGHU 9RUVWDQGV
DOV QRWZHQGLJ HUDFKWHW JHUJ%WXQJ YRQ )%KUXQJVNURIWHQ ZLH D
$XIJUXQG GHV DP -DQXDU Lo ooV EYEORSGYYEW vwru

HLQJHWUDJHQHQ %HKHUUVFKXQJV XQBU *HZQGI@DEKREUPRQIWDOHQ 9HUJOHLFK

YHUWUDJV ]JZLVFKHQ GHU $GWUDQ +ROGHQDFPW YQR IX@QX @WHUXKG$ XU wEHUSUYI
2SWLFDO 1HWZRUNLQJ 6( NDQQ GLH BQWHBHWPY HEGKMMWK HHEKBMHQ UHOHYDQWH 9k
$NWLHQRSWLRQVSURJUDPP EH]ZHFNWHS$XQUAKLWALUNWQEHWUYURFKWHW 'DI%U ZHUG
QLFKW PHKU HUUHLFKW ZHUGHQ ,QIRDBHBIWZHQVHBALDBY VGRR THUD[ XQG GHP 6'



SHIHUHQ] EHL ]XNY%QIWLJHQ $QJHP HWVWIORKKHAL WIBW % NXQIHOLVWLI PLW PYJOLF
KHUDQJH]RJHQ OLW +LOIH HLQHV KRUQRROYWDQBY Y® UdMANHQUNY\OWHPY EHVFKal
9HUJOHLFKVY VROO VLFKHUJHVWHOOWQGHUXGH{Q GBDVY¥DXSWMHUVDPPOXQJ ]XL
9RUVWDQGVPLWJIOLHGHU HLQH PYRN\G ¥ EWOQ FKH VRZLH

ZHWWEHZHUEVIaKLJH 9HUJY%WXQJ HUKDO9VY-||—[PJ1/4WXQJVVWUXNWXU

=XVaW]OLFK ZLUG DXFK HLQ YHUWLNDOH O LQWFHIRHED 8 AMHOHARK INY\ VW H P

9RUVWDQGVYHUJYWXQJ YRUJHQRPPHQ KEBEQIEXHpEKLYIWVIXRI 1GHWH XQG HUIROJ
9RUVWDQGVPLWIJOLHGHU XQWHUHLQDQG@HY jV.RGIEH INDI®EWRK X P XxoQG EHV\
REHUHQ )%KUXQJVNUHLV XQG XU *HYXRYWEHOHIWAPIW GHD 1HEHQOHLVWXQJH
BQWHUQHKPHQ EHWUDFKWHW ZLUG (H%#%%%M&M*d@ﬁ%Ré@W#W@@DULDEdme\

$QIJHPHVVHQKHLW ZHUGHQ LQ UHJIJH@QRHHIHQUHEYMAGHPHRALWUDXP VRZLH HI
V“sEHUSUYIW $NWLHQRSWLRQVSURJUDPP 'HU 67, XQG (

,QGHUXQJHQ LP 9HUJ%WXQJVV\VWHPILOV LP -DKU GHU YROOVW=QGLJHQ (U

'LH BWUXNWXU GHV 9HU.J1/4WXQJVV\VV\}I-DIII-’:\I§G|_Z‘§W /7/98 YBEQVWEQGLJ JHZeKUW
*HVFKalWVMDKR 9HUJOHLFK ]XP *HVFKalWNMIKYYM PLW GHP QHXHQ /RQ
17 KDW HLQHQ

QLFKW YHUsQGHUW /HW]WPDOLJH / ’,, H >YV§ §/ '
XQ V]HLWUDXP XQG NDQQ MraKU(

9HUJY%WXQJVV\VWHPV ZXUGHQ DP é}\(/v
EHVFKORVVHQ XQG LP 5DKPHQ GHU +d'>¥ 99LRTbLbﬁBWéJHQd\'F?(UVHQWZLFNOXQJ RU

oDL JHELOOLJW 'LH *UXQGYHUJ%WXQJ EHWUoJW ]ZLVFKHQ
$XIJUXQG GHV DP -DQXDU Lo ooV ERREHWARING @ IHT=KU GHU =LHC
HLQJHWUDJHQHQ %HKHUUVFKXQIWLWHUH %HYOWDQGWHLOH GHU 9HUJY%W.
*HZLQQDEI%KUXQJVYHUWUDJV ]ZLVFKHQRBSRQH@WHDQ ZARMOGHQI&F7, PLW 179

,QF XQG GHU $'9% 6( NDQQ GLH PLW GHP EHWRZHKHQIWMLHQRSWLRQHQ PLW
$NWLHQRSWLRQVSURJUDPP EH]ZHFNW H= LSHOWHIL] Z P WNXQJD ¥ MAX QW L J
QLFKW PHKU HUUHLFKW ZHUGHQ ,QIROJHGHVVHQ ZLUG VLFK GHU

'LH HUGLHQWH 9RUVWDQGVYHUJYWXQJ EHL =LHOHUUHLFKXQJ Z¥%UGH VLFK ZLH

%ULDQ 3URWLYD
ELV $XIXVW &KULVWRSK *OLQBOQHBK 'RSIHUBFRWW 6W -RKQ

9RUVWDQGVYRUWRWMWMIHE 7THFKQRQBQPIMRUVWBRGVWDQG ODUNHWL

XQG 2SHUDWLRQV XQG 9HUWULHE
LQ GHU LQ GHU LQ GHU LQ GHU
=LHO =LHO =LHO =LHO
LQ 7DXVHQG (85 YHUJ%WXQJ YHUJ%WXQJ YHUJYWXQJ YHUJ%WXQJ
*UXQGYHUJY%WXQJ
1HEHQOHLVWXQJHQ
6XPPH )L[IYHUJY%WXQJ
67,
1793 0
SNWLHQRSWLRQHQ 7UDQFKH ) o)

6XPPH YDULDEOH 9HUJY%ZWXQJ

=LHOYHUJ»“WWXQJ JHVDPW

$0V =LHOYHUJ%WXQJ ZHUGHQ GLH LP DNWXHOOHQ *HVFKalWVMDKU JHZaKUWHQ $NWLHQRSWLRQHQ EHZHUWHW PLW GHP EHL]

'HU 67, LVW GLH MeKUOLFKH NXU]JIULVWLJH YDULDEOH 9HUJ%WXQJ I%U GLH OLWJOLHGHU GHV 9RUVWDQGV XQG ZLUG LP 9HU.
'HU /793 LVW HLQH MaKUOLFKH ODQJIULVWLJH YDULDEOH 9HUJY“WXQJVNRPSRQHQWH PLW -DKUHV +RUL]JRQW XQG ZLUG GXU|I
'HU /7, LVW HLQH ODQJIULVWLJH YDULDEOH 9HUJ¥Y4AWXQJVNRPSRQHQWH PLW HLQHP -DKUHV +RUL]JRQW XQG ZLUG GHQ /793 H



*HVDPWMDKUHVYHUJH® XIQJ

6 1U $NW*

)¥4U GLH ]XPH]JHPEHU DNWLYHQ XQG HKHPI

9RUVWDQGVPLWJOLHGHU ZLUG LQ GHU QD

JHZaKUWH XQG JHVFKXOGHWH 9HUJYWXQJ
LQGLYLGXDOLVLHUW DQJHJHEHQ

'D HLQH JHZoKUWH XQG JHVFKXOGHWH 9HUJ
HLQHU =DKOXQJ LQ GHP MHZHLOLJHQ *HVI
JHLJW GLH QDFKIROJHQGH 7DEHOOH GLH +
9RUVWDQGVPLWJIOLHGHUQ 1%U GBI oKHWFEK !
ZXUGHQ 'DEHL VLQG LP )ROJHQGHQ GLH F
9HUJ%WXQJIJVNRPSRQHQWHQ LP MRIZRICOW V
JHZaKUW DOV DXFK ]XJHIORYVHG JHiJW BTV
GLH ]XJUXQGHOLHJHQGH YRWOYVNHLQ\G L HU

ZXUGH 'LH =LHOH GHV /793 ZXUC
6RPLW HUIROJW GLH $XV]DKOXQJ GHV YHU
IHUIJYHWXQIVEHVWDQGWHLOV LQ 'LH JH

IHUIYHWXQJ GHV *HVFKalWUYMGKPBHW HLQ!
UHFKQHULVFKHQ :HUW DXV GHU $Q]DKO
2SWLRQHQ PXOWLSOL]JLHUW PLW GHP EHL
*HZaKUXQJV]JHLWSXQNW DQJHJHEHQ

)%U GDV *HVFKolWVMBKULEW VLFK H
*HVDPWYHUJ%WXQJ GHU 9RUVWDQGVPLWJO
+71KH YRQ (8BLOOLRQHQ

'LH 9RUVWDQGVYHUJ%WXQJ 1%U DNWLYH XQG HKHPDOLJH 9RUVWDQGVPLWJOLHGHU
]XVDPPHQ

%ULDQ BURWLYD
ELV $XIXVW &KULVWRSK *OLQ8PQHEK 'RSIHUBFRWW 6W -RKQ

,/01 +103,/0&17"9R'UVWDQG 7THFKQRQBRQIHRUVWBRGBVWDQG ODUNHWL

XQG 2SHUDWLRQV XQG 9HUWULHE

LQ GHU LQ GHU LQ GHU LQ GHU
*HVDPW *HVDPW *HVDPW *HVDPW

LQ 7DXVHQG (85 YHUJYWXQJ YHUJYZWXQJ YHUJYWXQJ YHUJYZWXQJ

*UXQGYHUJ%WXQJ

THEHQOHLVWXQJHQ

6XPPH )L[YHUJ%WXQJ

67,

xOxO x O x x
$NWLHQRSWLRQHQ 7UDQFKH o

6XPPH YDULDEOH 9HUJY%ZWXQJ

*HVDPWYHUJY%“WXQJ

%LV ]XU EHUQDKPH GXUFK GLH $GW WQDL® GHUIGIOHIW , QR LDQALBURWLYD HUKaOW E
IROJHQGHQ DOV $GWUDQ EH]JHLFKQHW MHKQHOVOHQJGMHX QUW JO0L\H G BIRUG HW]HQGHU
9RUVWDQGY DOOH 9HUJ¥%WXQJVNRPSRQMHRUNVMD @XWWFKOQNEROEK YORGK VHLQHU P
GHU $'9$ 6( ,P 5DKPHQ GHU ®eEHUQDKRHLHUGRIYIWH MQG GHV /793 (LQH ]XVaw
8PWDXVFK GHU $SNWLHQRSWLRQHQ GHU $28J8X QG SNWLHARELBRROGD VHLQHV 'LHQV\
YRQ $GWUDQ HUKDOWHQ 'HU $QWHLO GHU *HVDPWYHUJ

%ULDQ 3URWLYD KDW VHLQ $PW DOV 9R%'?/E\7\/H]wa RS E VI GRS Bgy GHP 9RUV

9RUVWDQGHV GHU $'9% 6( PLW :LUNXQJ PP/ IHVEIWURS  7DXVHQG



.HLQH ZHLWHUHQ HKHPDOLJHQ 9RUVW9DHRUGIVPLWQ OLEHEHWMD QIGWIHHOWRJXVDPPHQ I
=DKOXQJHQ LP -DKU /793 /7, MHZHLOV DXI EHJUHQ]W 'LH

IOLHYHQ PLW GHU PD[LPDO -DKUH DXV
- 1
aKUOLFKH OD[LPDOYHUJY-WXQJ +1KH GHU *HZLQQOLPLWLHUXQJ HLQ

'LH YRP $XIVLFKWVUDW IHVWJHOHJWH OD[LPDOYHUJ¥%WXQJ JHPuY
h DS$EV 6DW] 1U $NW* EHWUaJW U TEORKFLW ¥ NPKIUEN K YRZRKO GLH OD[LPD

(85 OLOOLRQHQ 1%U GHQ 9RUVWDOBVIRUREW RS P FoeLlH /LPLWLHUXQJ 1%
(85 OLOOLRQHQ 1%U HLQ HLQIDFKHV 9RUWABYWEQRYWRBEREBHQAQWHQ GHU +TKH QDFK

‘'LH OD[LPDOYHUJ¥%WXQJ VHW]W VLFK DXV GHU *UXQGYHUJ%WXQJ
XQG GHQ 1HEHQOHLVWXQJHQ VRZLH GHQ YDULDEOHQ

I1DFKIROJHQG ZLUG GLH UHOHYDQWH *BIXDPYW WHWVIYWMXIQIXIUWORVVHQHQ 9HUJIY%LW
OD[LPDOYHUJY»WXQJ JHIHQ%“EHUJHVWHOOW

%ULDQ 3URWLYD
ELV $XIXVW &KULVWRSK *OLQBOQUHEK 'RSIHU 6FRWW 6W -RKQ
9RUVWDQGVYRUMWWOGBUWHFKQRQROUNRUVWEPEGBVWDQG ODUNHWL
XQG 2SHUDWLRQV XQG 9HUWULHE

LQ 7DXVHQG (85
*UXQGYHUJY%WXQJ

IHEHQOHLVWXQJHQ

67,

$NWLHQRSWLRQHQ

*HVDPWYHUJY%WXQJ

OD[LPDOYHUJ¥%“WXQJ

P PHVEKaIWVMDKUW NHLQH SHUJMWXQ} Ryt Y | HEDLFKH $OWHUVYHUVRUJIXQ
]XJHIORVVHQ GD GLH 3URIRUPD (%,7 =LHQH 1% U GVI-%&#9

, 3
GHU LP 9RUMDKU YROOVW=aQGLJ HU§\L/H9§VVJ%/_?? / DVVz‘%deP \(IF"+'<I§\/W '\\'(HLQ;LEVHJ\(’)VI‘
HUUHLFKW ZXUGHQ )%U GLH $NWLHQRSWEROH oM VWP IR o\ PREIFKIR

=X10XVV DXV LQ DXVIJH%ZEWHQ 2SWLRQKM G{H LYRQ CEBUISBEOH 9HUJYWXQJ
6( XQG YRQ $GWUDQ JHZeKUW ZXUGHQ I%I-KJF%@WI_?IT_‘(U\IF};J%FHQWLYH 67,

(UIROCJVXQDEKeQJLJH 9HUJYW X Q JHAUE BIA, W.Q EHRW HYLBIHW DOV NXUJIULVWLJ!
XQG 1HEHQOHLVWXQJHQ RSHUDWLYH (QWZLFNOXQJ YRQ $'9% L

'LH 9RUVWDQGVPLWJIOLHGHU HUKDOWH® YUYW K QW RO LSBp MPEHLOLIHQ

HUIROJVXQDEKEQJILIJH *UXQGYHUJ%WXQF XYL K\VEVYB WL ¥WHQ QW wWaPFHL VLFKHU GD
DXVIH]DKOW ZLUG DQVSUXFKVYROOHQ ILQDQ]JLHOOHQ RSHUD

(UIROJVSDUDPHWHUQ EDVLHUHQ YRQ GHUHY
6DFKEH]YJH XQG VRQVWLJIH =XVDWJY HhUY~ WA RE ROLFKHQ $XV]DKOXQJ
'"HQ 9RUVWDQGVPLWJOLHGHUQ ZHUG HQ*HYHEKH QN VADKH UJMMEX BTG U HLQ 67, PL)
YHUVFKLHGHQH 1HEHQOHLVWXQJHQ J#HEPHIW X QG H L WHWDRREZ HFADAHLHUHQG DXI YLF
DQODVVEH]RJHQ VLQG ,P *HVFKelWVMDKHU =LN@D @EHQ6EJZHWHLOHQ VLFK DXI LQ
9RUVWDQGVPLWJIOLHGHUQ HLQ 'LHQVW KMLHQ@W | X¥ UGD B Q ¥WIRIUAKMHIQ BV LW IOLHGHU
DXFK ]XU SULYDWHQ 1XW]XQJ ]XU O9HXP:BURIRUEPB (HLZGEBAP 8PVDW] XQG GHU 1
DQGHUHQ 9RUVWDQGVPLWJOLHGHU HUKRQORMUHIY HLMRE LHQ PHEKWHIFKH Q@& MHGHV
"LHQVWZDJHQSDXVFKDOH LQGLYLGXHOO IHVWJHOHJWH =LHOH 'LH LQ

'HV :HLWHUHQ ZHUGHQ GLH 9RUvVWIGdyFER MO HIGRER 8QWHUQHKPHQY
%HU%FNVLFKWLIXQJ HLQHYV 6HoEVWEH%B%'\}VWDLE(SOJ;Wﬁ%EVLFQ%%&%WLRQ RSHL
GXUFK HLQH O9HUPTJHQVVFKDGHQ +DWRSABREXW Y HE R EPC OLWDUEHLWHU
'"LUHFWRUV XQG 2IILFHUV 9HUVLFKHU%&}4W§EH]{@J§| UBIWWRRPLWaW LVW HLQ
GHU *HVHOOVFKDIW DEJHVFKORVVHQ Z JHYXRY, YRQyBRYZWIHQ XQG SURILW
6DW]  GHV $SNWLHQJHVHWIHV zLucG 150YEHYY IR Wo®P HHRKPHQ JXU ,QQRYDW

JHVHW]OLFK YRUJHVFKULHEHQHU 6HOEVWIEQ|I-I|(\6%Q/\WV£UJ7#\/FI5IQI$ RILHVHJPHQWHQ 2
EHLQKDOWHW XQWHUVFKLHGOLFKH =LHOYF

4AXDOLWaW /ILHIHUIaeKLINHLW XQG 1DFKk



XQGHQHUIDKUXQJ VROO ] XU 6WHLURGXKQUGXHGEBHQ =LHOH YRQ 6FRWW 6W
XQGHQ]XIULHGHQKHLW EHLWUDJHQ DWHIRUIHM @ OLAMKYWBEHLWHYUG 3URILWDELOL!
EHUYFNVLFKWLJIW XQWHUVFKLHGOLFKKGHQIXQUHEWHQKH XU

OLWDUEHLWHUITUGHUXQJ LYHUV'HJBN(QJWJ%%QKXQJVJégg GLHVHU =LHOH HQW:'
OLWDUEHLWHU]IXIULHGHQKHLW GHU WDWVeFKOLFKHQ $XV]DKOXQJ XQG Z

'LH LQGLYLGXHOOHQ =LHOH YRQ % U LD QNRQRWWLRMDO KR UDAV V HDE HIL HDLH BM UG LH % DQGE
.DWHJRULH :DFKVWXP XQG 3URILWDELDQWOJLHOMRDUEEHYHEHXQGLQHU PYJOLI
XQGHQ]XIULHGHQKHLW ]ZLVFKHQ XQG

'LH LQGLYLGXHOOHQ =LHOH YRQ &KULVIVWRS$XVIDKQIBQHW IRPIDV\VQOFK $EODXI GHL
=LHOH GHU .DWHJRULH :DFKVWXP XQG I3Q R ELDAUD E kM W VRZQR Y BOWWRIQ VFKUH LW X (
2SHUDWLYH %HVWOHLVWXQJ OLWDUEHLWHUWDWXRGJIDEHHQ]ZINULGEB® QK DLV HD U HQ\

'LH LQGLYLGXHOOHQ =LHOH YRQ 8oL 'RSYPEWIHBIVHGHLTKORQGHPCHY EHU Y
.DWHJRULH :DFKVWXP XQG 3URILWDELOLWYRPYERHBMRHUHE 5K Wo PHMy 6 s LYW DX

XQG .XQGHQ]XIULHGHQKHLW EHJUHQIW
'LH 1%U GLH 9RUVWDQGVPLWJOLHGHU IHVWJHOHJWHH IRICHOH HAXWHLHFE WP *HVFKolW V|

=LHOJUYVYH *HZLFKWXSQUHOHUUHLFKX®Y :HUW  =LHOZHUW =LHOZHUW
3URIRUPD (%,7 GHV .RQ]HUQIQ

.RQJHUQ 8PVDW] LQ OLOOLRQHQ (85

IHWWROLTXLGLWaW IGHULRQLRQEQ (85 o

,QGLYLGXHOOH =LHOH LQ

%ULDQ 3URWLYD

&KULVWRSK *OLQJHQHU

8OULFK '"RSIHU

6FRWW 6W -RKQ

'LH IHWWROLTXLGLWeW DOV =LHOJUfYH 1%4U GLH 9HUJ%WXQJ EHU%FNVLFKWLJW QLFKW GLH /HDVLQJYHUELQGOLFKNHLWHQ QI

OHKUMeKULJH YDULDEOH 9HUJY.WRQJ 7HUP ,QFHQWLYH /7,

/JRQJ WHUP YDULDEOH SD\ /793 $XI %DVLV GHV QHXHQ 9HUJ%AWXQJIVV\V!
)%U HLQH %RQXVDXV]DKOXQJ QDFK SRHWVDEEYPHWIPLHFHUQ 172U MHGHV *H
%HPHVVXQJV]HLWUDXP LVW GDV (UUHLFKHRRERB UV LW o H5RHE cyyHUMBKULIHQ %
%HWUDFKWXQJV]HLWUDXPV IHVWJIHOMENAHY ZHYGRQRuPH! YRP $SXIVLFKWVUD
%HWULHEVHUJHEQLVVHY QRWZHQGLJ :dk#iPdE WYY LRk W OUUR AYE 1XQRFKVW L
GHV 3URIRUPD (%,7V LQ HLQHP GHU GUHYWHBRSEY SR PV HUHFKQHW  GLH
%HWUDFKWXQJVIHLWUDXPV EHUHLWYV [x$PR¥WEoBRE o EHIHBF KWW o/ $ENQ 8PJIHUF
/793 1%KUW ZLUNHQ VLFK ceEHUVFKUHLWQIHGVERE GORIRLPEYHUIHWXQJI GXUF
(%,7V LQ HLQHP RGHU PHKUHUHQ -DKUHOVWEHRWXPNoRYHUKIRHEIGLP YLHUWHQ 4XC
DXV 'HU /793 LVW GDPLW DXI HLQH &BEMPKYWVYIHRUREMILEQ GHV MHZHLOLJHQ
(QWZLFNOXQJ DXVJHOHJW IROJW DEHUW\GHR LWHOUHMOR BHIWLFEMY $XIVLFKWVUD)
3ULQI]LS %HWUDFKWXQJV]HLWUXPV GHV /7, ELV ]X ]

'"HQ 9RUVWDQGVPLWJIOLHGHUQ ZXUGH LOHVW LildlY7dGT@RWH I §Hy»HLVSLHO GDV 3
IDXIJHLW YRQ GUHL -DKUHQ JHZakUWw s$S7VRWHIERIMB 150 & O Hblk g VKIORZ  GHLU
XQG HLQ 3URIRUPD (%,7 GHVWPRORIEY §R& XQG  RGHU GHU HVWLPL
EHJLHKXQJVZHLVH YRUJHIHENBQEHW Mi&PnpVHLQ )HUQHU ZaKOW GHL
WDWVoFKOLFKHQ 3URIRUPD (%.7 YRQ 1ZHL QRQLFKWILQDQJLHOOH 1DFKKDOWLJINHLV
XQG LQ ZXUGH GHU /793 1XP %HLVSLHO GLH .XQGHQIXIULHGHQKHLW
YROOVWoQGLJ HUGLHQW 'DKHU zLUG BPWHYHKRWYGRADKRUH &RYY 1HW 3SURPRW
YHUHLQEDUWH ODQJIULVWLJIH 9HUJ%W XS IeedWNEROc WQ of Pt Bk D8 X HY JHP=RY

NRPPHQ %DVHG 7DUJHWV , QLW L-DMZDY H(P [BWA/ILR Q H Q
JLUPHQZDJHQIXKUSDUNV GHV EH]RJHQHQ

'DV 6%7L LVW HLQH 3DUWQHUVFKDIW ]ZLVFKHQ GHP &DUERQ 'LVFORVXUH 3URMHFW 81 *OREDO &RPSDFW GHP :RUOG 5HVRX!
8QWHUQHKPHQ ]X HUPXWLJHQ (PLVVLRQHQ ]X UHGX]JLHUHQ XP GLH %HJUHQ]XQJ GHU JOREDOHQ (UZaUPXQJ DXI| p& LP 9HUJO
,QIRUPDWLRQHQ VLQG ]X ILQGHQ XQWHU VFLHQFHEDVHGWDUJHWYV RUJ



YHUNDXIWHQ 3URGXNWH 0L W D UK H$ YW\HUWE X IQULVHSKDYKIKLW LQG UHJHOPaYLJ
OLWDUEHLWHUHQWZLENOXQJ 9LHOIDOW*H\DAKH RAD\IHIS D IDIMX.Y Y H, QQHRY DWYRQOVFKD IV
XQG &RPSOLDQFH 'HU /7, HUKJKW G QQUHHMW ]X GHLOQMUWHUWH /DXIJHLW %
QDFKKDOWLJHQ XQG ODQJIULVWLIH® VFIWWVHIHIDLYVBGHEHIU%QGHQ HLQHQ
B8QWHUQHKPHQVZHUWY XQWHU %HU%FN\HLRXKW BXVYEBGU G&WHUIKQVIGGEKWH XQ]X(
H[WHUQHQ :HUWHQWZLFNOXQJ 'DV 9HUKRZHALQLYXGHEX HXVIWKIHXRQ HLQHQ VROFKHF
YRQ ILQDQ]JLHOOHQ JHIHQWYEHU QU BROWQ JH LY DQIAKH GOQHBXV%EXQJIJVSKDVH X
1IDFKKDOWLJNHLWV]LHOHQ EHWUBJW GDE®IDKO JXRQ XQGHZDWQPLWWHOEDU QI
XQDEKeQJLJ GDYRQ RE HLQ RGHU ]Z6SHEUHOHN DXNPWZFKXWGVaW]OLFK LVW H
ZHUGHQ GLH XQWHUHLQDQGHU JOHLFK TR BHZ PYWHIFKLQP® GHQHQ GLH *HVFKalwWV

)¥%4U VePWOLFKH =LHOH GHV /7, ZHUGH%PYOIQISQﬂ?’;('T'\)]IUWUbRIG]X

%HJLQQ GHV YLHUMoKULJHQ %HWUDFKWHKQ@BMWHRWYVDXPEKWIH:WIQRGEBVIULKHVWHQV
.DOHQGHUMDKU =LHOZHUWH GHILQLHUW-D& UM Qi LRE U$XVHIDEM UBHRKXXBIWYRQHQ (U

HQWVSUHFKHQ VRZLH OLQLPDOZHUDNY XQ/EE WD ARPDORIEUWHH /DXIJHLW GHU %}k
GLH HLQHU =LHOHUUHLFKXQJ YRQ XQBLHEHRQWMKIWH PKIH\WQ ] X GQGH GHU /DXI]JHL
IDOOV HUIRUGHUOLFK =LHOHUUHLFKXQX»XNVXDEHQ QHVWWHOHIWHY%EWH 2SWLRQVUH

$P (QGH GHV YLHUMBoKULJHQ %HWUDFKVV%%%V@%H.W&D*HNégﬁG“G% GVSUXFK GHV 9

GDV DULWKPHWLVFKH OLWWHO GHU %RHR M‘E'MIEWQE ILFKWDXVYiE>

=LHOHUUHLFKXQJVJUDGH JHELOGHW WUYRWLpedRY ﬁUB'ﬂ%WHo $XVV“EXQJ\
GXUFKVFKQLWWOLFKHQ =LHOHUUHLFEKX 9\\/; MY EQ SEWE 1 ES o A %' GHU 2
Y ]XJVSUHLV GH

=LHOH ZHUGHQ JHPaY GHU IHVWJIHOHJIJWHY YEHZFERRNTIRx Hib
JHZLFKWHWHQ =LHOHUUHLFKXQJ ]1xvDPPHGYAMVEW &GP GLHQ/%&PHQJHZLFKWHWH
JHZLFKWHWHQ =LHOHUUHLFKXQJ zLUG D88V EtVi 38 3 hhH /PR GHQ THKQ
HUUHFKQHWH YRUO=XILJH $Q]DKO SHUIRUP &%(N%bﬁ"&\'{g HIQLIHQ 2SWLRQVU
PXOWLSOLJLHUW XQG VR GLH ILQDOH §§Fd‘kLoL§6JBR/Q'§|%'PLW\/\B§bWHGHQ HLQIHOQHC
PLWWHOV GHU JHZLFKWHWHQ =LHOHUUHLFKRS " CRRRPL p AP Y %b%'f'—lp 1DFKIRO,
$Q]DKO 368V ZLUG QDFK %HHQGLJIXQJ QN X UW H + H \ﬁ{éQSLHU TUVH LQ GHU 6
$EODXI GHV %HPHVVXQJVJHLWUDXPV PL WwWLER uid-Q VROFKHU
$SNWLHQNXUV GHU $'9$ $SNWLH LQ 4 GH\F'@WG’MHK'@& B xt Gs"b‘?_ WRAy QLFKW HUPL!
6RPLW LVW VLFKHUJHVWHOOW GDVV 'RHWORHERGQwliR® YDREFLPoRCGHU HLQHK
QHUJY%WXQJ MHGHV 9RUVWDQGVPLWJOLH‘EHV) LHW%%%E'RHWUVH HUPL

'
ZLUG 6FKOLHYOLFK ZLUG GLH $XV]DK0X5Y”G94Q/Vf7K,Dd ;0 Q Y\EHP )DOO LVW MH
L HOEHWUDIHV GHV /7, EHIUHOIW ULQJVWH $XVIDEHEHWUDJ LP 6LQQH YRQ

%H]XJVSUHLV ]X EH]DKOHQ
)%U GDV .DOHQGHUMDKE GHQ DPWLHUH

1
IRUVWDQGVPLWIOLHGHUQ NHLQ /7, ,JHi'll_| VA%ESQE CHU 2&}3/\9.RQVUHFKWH LVW G
ELVKHULJH /793 QRFK *»OWLJNHLW KDWYROXPHQ‘]HZL KWHWH "XUFKVFKQLWW GHU

GHU *HVHOOVFKDIW DQ GHQ %TUVHQKD (
$NWLHQRSWLRQHQ HUVWHQ 7DJ GHU MHZHLOLJHQ $XVWEXQJV
$'9%$ JHZeKUW VHLQHQ 9RUVWDQGVPLWIDIWGRQ @ XQHHV(EW R WBG, PLQGHVWHQV
XQG /793 EH]JLHKXQJVZHLVH /7, $SNWLHQEBHWURQW Q' 'H'HW WRILNIWEDG LVW XU $XVYEXQ
*HVFKe |l WVMDBEYWOWLIJH $NWLHQRSWLRQUSOGHPVAAHRWI EHUHPKWLIW DOV GDVV GH
IROJHQGHQ EHVFKULHEHQHQ 5DKPHQEHGHQI 3R VYHEXYRU GLHVHU 2SWLRQVUHFKWH C

'LH 9RUVWDQGVPLWJOLHGHU HuKDOWHQDé\SW%ﬂE'RR/ng@%WbR%% P%JOWLSOL]L':U‘
ODXWHQGH 6WDPPDNWLHQ GHU $'9% 6( JRArCPHPRAUVIPIHOHPWBFSWLRQ QLFKW %E

%H]XJVSUHLV ]X HUZHUEHQ 2SWLRQVUBFKWH ODIH (LQUHXYKXB8OWHQ GUHL 9RUV
GHU 2SWLRQVUHFKWH HUIROJW RKQH ]X¥NW LGILOFRKSWAHRIGHD® HLXWV GRIP GHWVLHQRSWLF
2SWLRQVEHUHFKWLJWHQ 6( PLW HLQHP $XV%EXQJVSUHLV YRQ (85

-HGHV %H]XJVUHFKW DXV $NWLHQRSWRRQHB GENUHFWWUQWMKFEH@V]XVDPPHQVFKO
OLWJOLHGHU GHV 9RUVWDQGV QDFK ODWKDHEMNWBEUOMHIHWEBLWHY GHU $'9% 6(
2SWLRQVEHGLQJXQJHQ ]XP %H]XJ HLGNWLBQYRSWDROHG GKU $NWLHQRSWLRQH
*HVHOOVFKDIW ,Q GHQ 2SWLRQVEHGL@PYIX\F KMIQWGK MHZBILYYV GLH 1X WD X
/IDXIJHLW GHU UHOHYDQWH $XV%EXQINISYWDWYGVWPHIKIVISWEHY KDEHQ LKUH VaP
‘:DUWH]HLWHQ XQG $XV%EXQJVIHQVWHSNWIRZQRSWBILRIQ H O WIPUHHQV D XV FK W 6RPL'
$XVYEXQJIJVSKDVHQ JHUHJHOW '"HJHPEHU NHLQH DXVVWHKHQGHQ $NWLF

$'9% 6( 1%U GLH OLWJOLHGHU GHV 9RUVWDQ(
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'LH (QWZLFNOXQJ GHV %HVWDQGY DQ $NWLHQRSWLRQHQ DXV GHP $NWLHQRSWL
HKHPDOLJHQ OLWJOLHGHU GHV 9RUVWDQGV LVW LQ GHU IROJHQGHQ 7DEHOOH GDU

$XVVWHKHQGH %HL]XOHJHQGHU $XVVWHKHQGH
2SWLRQHQ DP*HZeKUWH=HLWZHUW E¥XWJH%ZEWHRQYHUWLHYWWHLRQHQ DP
-DQ 2SWLRQHQ *HZoKUXQASWLRQHQ 2SWLRQHQ "H]
$Q]DKO $Q]DKO LQ 7DXVHQG $Q]DKO $Q]DKO $Q]DKO
2SWLRQHQ 2SWLRQHQ (XUR 2SWLRQHQ 2SWLRQHQ 2SWLRQHQ
%ULDQ 3URWLYD 0o
&KULVWRSK *OLQJHQHU o]
8OULFK 'RSIHU o]
6FRWW 6W -RKQ o] o] o
*HVDPW o]

$P -DKUHVHQGH KDOWHQ GLH GHU]JHLWLJHQ XQG HKHPDOLJHQ OLWJOLHGHU GHV 9F
%HVWDQG DQ $NWLHQRSWLRQHQ YRQ $GWUDQ DXV GHP 7DXVFK DP -XOL

%HL]XOHJHQGHU
=HLWZHUW GHU
=XJDQJ DX¥HL]XOHJHQGHWZaKUWH JHZoKUWHQ $XVVWHKHQGH
.RQYHUWLHUXGLWZHUW EHL$GWUDQ $GWUDQ $XVIH%EWRSWLRQHQ DP
DP LQ . RQYHUWLHRPSWIRQHQ 2SWLRQHQ 2SWLRQHQ "H]

$Q]DKO LQ 7DXVHQG $Q]DKO LQ 7DXVHQG $Q]DKO $Q]DKO
2SWLRQHQ 86" 2SWLRQHQ (85 2SWLRQHQ 2SWLRQHQ

%ULDQ 3URWLYD o) )
&KULVWRSK *OLQJHQHU . .
8OULFK 'RSIHU
6FRWW 6W -RKQ

0|0 OO
0| 0| OO0

*HVDPW

'LH DP 'HIJHPEHU DXVVWHKHQGHQ 2SWLRQHQ YRQ $GWUDQ GHU GHU]JHLWLJHQ XQG
ZLH IROJW DXI GLH XQWHUVFKLHGOLFKHQ $XVJDEHWUDQFKHQ DXI

$XVHEXQIVSUHLY %ULDQ S3URWUYDWRSK *OLQJHEOHUILFK 'RSIHBFRWW 6W -RKQ

$Q]DKO $Q]DKO $Q]DKO $Q]DKO
DXVVWHKHQGHDXVVWHKHQGHDXVVWHKHQGHDXVVWHKHQGH
7UDQFKH LQ 86" 2SWLRQHQ $GWADMLRQHQ $GWSWQRQHQ $GVSWQRQHQ $GWUD
oDL o (] o
1RYHPEHU o] o .
oDL (o]
oDL ¢} o]
oDL o]
oDL o
*HVDPW

'LH $XV%EXQJVSUHLVH GHU $GWUDQ 2SWLRQHQ HUJHEHQ VLFK GXUFK 'LYLVLRQ GHU XUVSUYQJOLFKHQ $XV¥%“EXQJVSUHLVH F

6KDUH 2ZQHUVKLS *XLGHOLQH 6§HU $'9% 6( ]X LQYHVWLHUHQGH %HWUDJ

8P GLH ,QWHUHVVHQ ]ZLVFKHQ 9RUV\?/F§> \éW'?< &V BNWI RS | HO GHU %UXWWRNM
ZHLWHUKLQ DQJXSDVVHQ EHVWHKHQ )% KD%FWQ’H" U&?uﬂwﬁéjv SRUVWD G
VRIJHQDQQWH 6KDUH 2ZQHUVKLS *xL HQ GHU $'9%
.DOHQGHUMDKU LVW HLQ (LJHQLQYH|_\|/ |c§|_x,4 %#;DVtHH [YRQ DFKW

GHP GLH 9RUVWDQGVPLWJOLHGHU HLQ HHﬁPQGiLBBéfL\% H\?QESQ(H\//WDPHQW

LQ $'9% $NWLHQ DXIEDXHQ XQG GLHVH $NWLHQ 1%U GLH 'DXHU GHU
%HVWHOOXQJ KDOWHQ P¥%VVHQ 1DFK HLQHU YLHUMaKULJHQ
$XIEDXSKDVH EHWU=sJW GHU 1%U GDV (LIJHQLQYHVWPHQW LQ $NWLHQ



BRQVWLJH 9HUJ%WXQJHQ 9HUWUDJVGDXHU DXI 9HUDQODVVXQJ HLQI
P *HVFKolWVMDKWGHQ GHQ 0LWJOLHGHU EHIVWERRMy BREYWDQGVPLWIOLHG HLQH -
NHLQH 6RQGHUYHUJY%WXQJHQ JHZakuw I'bDiWRHK RBBMMFKBBMYHLHR DEHU QRFK
DNWLYHQ OLWJOLHGHU GHV $XIVLFKWVUbY\E RYLBRI HORS IRV v REY Fg¢pyWVMDKU -
$'9% 2SWLFDO 1HWZRUNLQJ 6( HUKDOMWRIHVFK{QRVMHARHEHBEHU QRFK QLFKW DXV
EHVWDQGHQ NHLQH YRQ 'ULWWHQ [%lHGHLEHORWRWPIOG®O\WWHIQIMEHVOGXQJIV]DKO
IXJHVDIJWH RGHU LP *HVFKelWVMDKU JHLGAKWWHQ REEBIGBWYQIFHQAQGDKLQIJHKHQG EHJU

0ODO XV &ODZEDEN 5HJHOXQJHQ%HUl/4FNVLFKWL‘]XQ‘] HLQHU HWZDLJ QR
QGYHUJYW VFKOLHYOLFK 1HE

8P HLQH QDFKKDOWLIH XQG ODQJ'ULVV‘(/LR’§'v§v‘{‘6V%’%@d*z%Vd% Y*SRuwHLOH VRZF
XQG HQWZLFNOXQJ IX JHZGKUOHLVWK HVYH%\‘{I\/KW% JH D\ISOV DXFK GLH 9l
9RUVWDQGVYHUJ“WXQJIVV\VWHP ODOX%/HVW)E)%§< $OVWHOOXQJIVYHU

SHIJHOXQJIHQ "LHVH HUPYJOLFKHQ HV q/ﬂEPHl§6!: Llﬂ/\\/\(lyl-Lf| \/%Lé%WyéJILQGXQJV &DSV
EHVWLPPWHQ 8PVW=oQGHQ GLH YDULDEOH 9HUJ%WX

SIOLFKWJHPaYHP (UPHVVHQ WHLOZHLVHUR G \?/quJdWQd@EJ G]btU $EILQGXQJV &
UHGX]LHUHQ RGHU EHUHLWYV DXV HYIDRWWH I WX QUD EdY DEJHODXIHQHQ *|
9HUJ“WXQJVNRPSRQHQWHQ [XU%FN]XIROEHERQH@MEOYW BRBK DXl GLH Y
GLHVHU 5%FNIRUGHUXQJV EJ]Z S5HGX]LAWXDRWHHIWBOIAFWKNRIVEHRM @E@XIHQGHQ *HVFK:
JHKOGDUVWHOOXQIHQ LQ GHQ )LODQIEHY LAKMIQ HYEKZH UZHINQSK HUHQ 0L W J
3IOLFKW RGHU &RPSOLDQFH 9HUVWIYH ;K GLHIHQGHV

XQHWKLVFKHV 9HUKDOWHQ DOV DXFK UO=r

YRUVEW]OLFKH 9HUOHW]XQJ GHU 6RUJ/|°§6R/Q/S3|% W}%\X/HQKD&(UE}%&G W DOV 9RUVL

9RUVWDQGVPLWJIOLHG W5QEH PLW :LUNXQJ ]XP
QLHGHUJHOHJW %ULDQ 3URWLYD HUKaOW E

6FKDGHQVHUVDW]DQVSU¥“FKH JHIJHQ  GAM QAR UMWD Q WKRLW I W G 9RUVLWIHQGHU
EOHLEHQ XQEHUY%KUW "LH OfJOLFKNHLWRYY\FBE W GHUXNFKBEHMEKPRY VHLQHU P
VSeEWHVWHQV GUHL -DKUH QDFK $XV]DKG)RFLH GHV 67, XQG GHV /793 (LQH [XVaWw

'"HU $XIVLFKWVUDW KDW LP YRWYFiGH@ VREFIGMY XQG GHU %HHQGLJIXQJ VHLQHV "LHQV\
EHVFKULHEHQHQ O0ODOXV XQG &ODZEDHWKRIMINDIHQ NHLQHQ

*HEUDXFK JHPDFKW P *HVFKaIWVMIZKWGHQ NHLQH %H]%JH DQ
JHLVWXQJHQ EHL %HHQGLJXQJ G i{J-KHUH 9RUVWDQGVPLWJOLHGHU EHI]L
9RUVWDQGVWaWLINHLW +LQWHUEOLHEHQHQ JHOHLVWHW =XGHP

ZHLWHUHQ 3HQVLRQVYHUSIOLFKWXQJHQ
SHIXO=aUH %HHQGLJXQJ HUJHEHQGH 9HUSIOLFKWXQJHQ

P )DOOH HLQHU RUGHQWOLFKHQ  %HHQGLJXQJ GHV
'LHQVWYHUKBOWQLVVHYVY HUKoOW GDV O9RUVWDQGVPLWJOLHG HLQH
$EILQGXQJ LQ +TKH HLQHV JHLWOLFK DEJHVFKORVVHQHQ DEHU QRFK
QLFKW DXVJH]DKOWHQ 67, 1%U GDV DEJHODXIHQH *HVFKolWVMDKU
VRZLH HLQHV ]JHLWOLFK DEJHVFKORVVHQHQ DEHU QRFK QLFKW
DXVJH]DKOWHQ /7, XQG ]XVoW]OLFK 1%U ]JHLWOLFK QRFK QLFKW
EHHQGHWH /7,V NDOHQGHUP&aYLJH $QWHLOH GLH EHL =LHOHUUHLFKXQJ
]X JHZaKUHQ VLQG

9RUJHLWLJH %YHHQGLJXQJ

P )DOOH HLQHU YRUJHLWLJHQ %HHQGLJIXQJ GHV
'LHQVWYHUKBOWQLVVHV GXUFK GLH *HVHOOVFKDIW GLH QLFKW DXI
HLQHP 9HUVWRY GHV MHZHLOLJHQ OLWJOLHGY GHV 9RUVWDQGYV EHUXKW
HUKeOW GDV 9RUVWDQGVPLWJOLHG HLQH $EILQGXQJ LQ +fKH HLQHV
JHLWOLFK DEJHVFKORVVHQHQ DEHU QRFK QLFKW DXVJH]DKOWHQ 67,
1%U GDV DEJHODXIHQH *HVFKolWVMDKU VRZLH HLQHV ]JHLWOLFK
DEJHVFKORVVHQHQ DEHU QRFK QLFKW DXVJH]DKOWHQ /7, XQG
]XVaW]OLFK 1%U ]JHLWOLFK QRFK QLFKW DEJHVFKORVVHQH /7,V
NDOHQGHUPoYLJH $QWHLOH GLH EHL =LHOHUUHLFKXQJ ]X JHZaKUHQ
VLQG VRZLH GLH *UXQGYHUJ%“WXQJ ELV ]XP (QGH GHU
YHUHLQEDUWHQ 9HUWUDJVGDXHU

, P J)DOOH HLQHU YRUJHLWLJIHQ %HHQGLJIXQJ GHV
'LHQVWYHUK=aOWQLVVHV YRU $EODXI GHU YHUHLQEDUWHQ



9HUJOHLFKHQGH 'DUVWHOOXQJ 'HU 9HUJOHLFK GHU UHODWLYHQ (¢

,Q GHU QDFKIROJHQGHQ 7DEHOOH VLQG?BYMWRARRGWGY’KAHHQ G b P X1 %DVLV
GHU 9RUVWDQGY  XQG  $XIVLFKWVUDMWKKREHANNA Y 5 "HVORW YHUJI%WXQJ — JHP
(UWUDJVHQWZLFNOXQJ GHU $'9% 6( PXYHPAYYUQ ppoHLP  9HUJOHLFK  GHU
-DKUHVY%EHUVFKXVV GHV 8PVDW]HV GV EURYRUSPH YHhHMN KeWxQJ HUIROJW  HLC
GHU 1HWWROLTXLGLWasW DXI .RQ]HIQLEHHXQI GRFY JRUYWPQRGVPLWIOLHGHU
GXUFKVFKQLWWOLFKHQ SUEHLWQHKPHUYHYIQWLER IXEGREHY FoRiJ Yok XGJVNUHLV X
GHV REHUHQ O0ODQDJHPHQWYV DXI 9ROBYWRPAWFHRRHOHPEHVLY 8QWHUQHKPHQ

GDUJHVWHOOW EHU%FNVLFKWLIJW GDEHL QHEHQ GHQ DN
9HUJYWXQJ GHU XQWHUVFKLHGOLFKHQ

9HUBQGHUXQJ LOQ 1X 1 LQVEHVRQGHUH DXFK GLH (QWZLFNOXQJ ¢

“HVDPWYHUJ%WXOJ EHVFKULHEHQHQ *UXSSHQ LP =HLW

JHIHQZBUWLIHU 9HUJY%WXQJIVEHVWDQGWHLOH XPIDV\

9RUVWDQGVPLWJIOLHGHU *HVDPWMDKUHVYHUJYWXQJ

% ULD 3URWLYD

ELV. © $XIXVW QHUJYWXQJ GHU $XIVLFKWVI
*

&KULVWRSK *OLQJHQHU HVFKe |l WVMDKU

BOULFK 'RSIHU 'DV 9HUJ%WXQJIVV\VWHP GHV $XIVLFKWVU]

6FRWW 6W -RKQ +DXSWYHUVDPPOXQJ GHU $'9% 6( DP ODL
XQG LVW ]XGHP LQ h GHU 6DW]XQJ Gt

*HVDPWYHUJY%WXQJ 1HWZRUNLQJ 6( JHUHJHOW 'DV 9HUJIYVIWX

JHIHQZaUWLJHU

$XIVLFKWVUDWVPLWIOLHGHU $XIVLFKWVUDWVPLWJOLHGHU $QJDEHQ QDI

L9P h D $SEV 6DW] $NW* EDVLHUW
1LNRV 7KHRGRVRSRXORV

SRUVLWIHOQGHU o JLIYHUJ%“WXQJ RKQH YDULDEOH %HVWDQ

ELV  $XJIXVW DNWLHQEDVLHUWH 9HUJ%“WXQJ 9RUVWDQG

RKDOQD +H\ , $XIIDVVXQJ GDVV  HLQH UHLQH )HVW

9RUVLW]HQGH © $XIVLFKWVUDWVPLWJOLHGHU DP EHVWHQ
8QDEK©oQJLINHLW GHV $XIVLFKWVUDWYV |3

OLFKDHO $TXLQR <

ELV EHSWHPERU o XQDEKoQJLJ YRP 8QWHUQHKPHQVHUIROJ

UDON JLVEKHU %HUDWXQJV XQG ®EHUZDFKXQJVIXQNWLR

6WHOOYHUWUHWHQGHU 9RUVQW]HQGHUQ b °HFKQXQJ JX WUDJHQ (LQH UHLQH )HVWYHL
VHLW 6HSWHPEHU $QUHIXQJ YRQ * 6DW] GHV 'HXWVFK

(GXDUG 6FKHLWHUHU *RYHUQDQFH .RGH[ YRUJHVHKHQ (QWVSUH
VHLW SNWREHU QD QD OLWJOLHGHU GHV $XIVLFKWNGBW$NW LK

$NWLHQRSWLRQHQ
(UWUDJVHQWZLFNOXQJ GHU

*HVHOOVFKDIW ‘HJHQ GHV JUTYHUHQ 9HUDQWZRUWXQJVEI

"DKUHVY%EHUVFKXVV GHU $'98% 6( JHVWYHUJ%WXQJ GHV 9RUVLW]HQGHQ E]Z

JHPaV +*% $XIVLFKWVUDWYV 1%U GDV ¢85V F K o7IDNNHIKCU
)¥%U GLH “EULJHQ OLWJOLHGHU GHV $XIVLF}

(QWZLFNOXQJ ZHVHQWOLFKHU

"HQO]DKOHQ GHV .ROJHUQV *HVDPWEH]%JH MH (85 7DXVHQ@&RUNLW]HQ!

ROJHUQXPVDW] E]Z GHU 9RUVLW]HQGH GHV 3U%IXQJVDXV

LKUH VHLQH 7oWLJIJNHLW MoKUOLFK [XVaW

SURIRUPD (%,7 GHV .RQIHUQV 'DPLW ZLUG GHU KJKHUH JHLWOLFKH $X1ZD¢

IHWWROLTXLGLWaW YHUVFKXOGXQJ 9RUVLW]HV GHV $XIVLEKWVUDWV XQG GHYV
GHV -RQIHUQV DQJHPHVVHQ EHUY%FNVLFKWLJIW "LH  §
"XUFKVEKQLWWOLFKH $XIVLFKWVUDWVYHUJ%WXQJ HUIROJW DQV
-DKUHVYHUJ%WXQJ GHU DXVVFKOLHYOLFK YRQ GHU $'9% 6(
$UEHLWQHKPHU

XUFKVFKOLWWOLFKH ,Q GHU IROJHQGHQ 7DEHOOH ZHUGHQ
-DKUHVYHUJ%WXQJ GHV REHUHQ $XIVLFKWVUDWVPLWIOLHGHUQ JHZ oKW\ K€ \
)%KUXQJIVNUHLYV XQG JHVFKXOGHWHQ 9HUJY%WXQJVEHVWD
'XUFKVFKQLWWOLFKH GHUHQ UHODWLYHQ $QWHLOV JHPaY h $N
-DKUHVYHUJ%WXQJ GHU JHZoaKUWH XQG JHVFKXOGHWH 9HUJY%WXQJ
*HVDPWEHOHJVFKDIW =DKOXQJ LQ GHP MHZHLOLJHQ *HVFKalWVML

. y DFKIROJHQGH /DEHOOH GLH +fKH GHU
LH 1HWWROLTXLGLWeW DOV =LHOJUTYH 1%U GLH OHUJ%WXQJ EHU%FNVLFKWLIW QLFKW GLH

/HDVLQJYHUELQGOLFKNHLWHQ QDFK ,)56



$XIVLFKWVUDWVPLWIJOLHGHUQ 14l ZGBYWHVFKalWVMDKU
ZXUGHQ

JHVWYHUJYWXQJ $XVVFKXVVYHUJYZWXKQUDPWYHUJY%WXQJ

LQ 7DXVHQG (85 LQ LQ 7DXVHQG (85 LQ LQ 7DXVHQG (85

1LNRV 7KHRGRVRSRXORV
9RUVLW]HQGHU o) o)
ELV $XIXVW

-RKDQQD +H\
9RUVLW]HQGH

OLFKDHO $TXLQR o o
ELV 6HSWHPEHU

JUDQN )LVFKHU
BWHOOYHUWUHWHQGHU 9RUVLW]HQGHU
VHLW 6HSWHPEHU

(GXDUG 6FKHLWHUHU o 6
VHLW 2NWREHU

"LH $XIVLFKWVUDWVPLWJOLHGHU ZKHBBQLJH L$XIVLAKQYNUDWVPLWJOLHGHU H
9HUPTJHQVVFKDGHQ +DIWSIOLFKWYHUVLFKHYKX D KO XHUPEH]RIHQ

GHUHQ 3UaPLHQ GLH *HVHOOVFKDIW EH]DKOW
OHLQLQJH®@U]

'LH DNWLYHQ OLWJOLHGHU GHYV $X|\'/LFKV\}£VUI\DNV\[I)V KDEHQ LP
*HVFKe I WVMINHLQH .UHGLWH YRQ $'9% HU'&B@W%% :Q(S-’HP
EHVWHKHQ ¥4 U DNWLYH $XIVLFKWVUDWVPLWJOLHGHU NHLQH

9HUVRUJIXQJIVIXVDIHQ
&KULVWRSK *OLQIJHBQHMWUFK 'RSIHU

)%U GHQ $XIVLFKWVUDW

-RKDQQD +H\
9RUVLW]HQGH GHV $XIVLFKWVUDWYV



OLWDUEHLWHU '"HU .RQJHUQ ELHWHW %EHU GLH $'9% 8QLYH!I

'HLWHUELOGXQJVSURJUDPPH DQ GLH DP (Q
=XP  'HIHPEHU ZDUHQ EHL $'9% ZHOWZHbWylpQEHIMPPW RULHQWLHUW VLQG 'LHVHU
OLWDUEHLWHU EHVFKalWLIJW GDYRQkpi$EVIXELQGHICH LPOHNWURQLVFK
9RUMDKUOLWDUEHLWHU GDYRQ  $XVIXELOBAMREINEHXUWHLOXQJIV XQG .RPSHWHQ

,P -DKUHVGXUFKVFERQUW® OLWDUEHLWKHROEMEKUOLFK LQ OLWDUEHLWHUJHVS
$'9% EHVFKelWLIJW OQPFODKUHVGXUFKVFIGRNKWHQWLHUW XQG QDFKYHUIROJW

=XGHP DUEHLWHWHQ ]JXXQEGHX (QGH %HL $'9%$ ZHUGHQ DOOH UHOHYDQWHQ TUWC
EHIULVWHW %HVFKaIWLIWH 1%U $°93 *HVXQGKHLW XQG 6LFKHUKHLW DP S$UEHL\
'LH 3HUVRQDODXIZHQGXQJHQ LP .RQJHUIRLIHEOHA*YEHKQysdH -RQJHUQVWDQGRU\
(85 OLOOLRQH®XKR(85 OLOOLRQHQ XRDEFEK®QJILIH ,QJHQLHXUEYAURV 1%U SUEHLW
HUKTKW XQG EHWUDJHRHGEBRXWQJIVZHLVHRQIHUQ VHWIW VLFK GDI%U HLQ HLG
GHV 8PVDW]HV 'LVNULPLQLHUXQJ XQG %HO&oVWLJIXQJ ]X VF

%HL GHU $'9% 2SWLFDO 1HWZRUNLQZHWYGHRDU@POXWQ 7aWLINHLWVEHUHLFKHC
'"HIHPEHU LQVJHVDPWLWDUEHLWHU SBDHRIGRQ +HUNXQIW VH[XHOOHU 2ULHQ\
$XV]XELOGHQGH EHVFKolWLWDUERUWBKOPWHRRBOLWeW  $OWHU  *HVFKOHFKW >

$XV]XELOGHQGH 'DV HQWVSULFK®V QWP W %K Q@G HUXQJ DQJHZRUE
9HUULQJHUXQILWPUEHLWHUJRGHQ%“EHU SHIPWHUIHELOGHW XQG EHITUGHUW $'9% |
9RUMDKU JOHLFKEHUHFKWLJWHY $UEHLWVXPIHOG LC

'LH OLWDUEHLWHU GHU $'9% 6( ZDUH HL?HUHVSHVDIWLHPWHV XQG JHVFKaW]WHV
HLOTHOOHO %HUHLEKH DXIJHWH(LOW P FHVHRIINZ P SV HuwHv\vwHP 7HDPI
QIHOQHQ % ®EHUQDKPH YRQ 9HUDQWZRUWXQJ XQG 0

1
9HUBQGHUX fAKUXQJVOHLWOLQLHQ ,QWHJULW=aW

QWVFKOXVVIUHXGLIJNHLW XQG 5HVSHNW

LQNDXI X RGXNWLR
(LQ QG 3URG Q OLWDUEHLWHU XQG GLH )%KUXQJVNU&zI

9HUWULHE XQG ODUNHWLQJ *HVFKalWVDNWLYLWaWHQ

SHUZDOWXQJ (LOH JHZHUNVFKDIWVXQDEK=QJLJH HIIL]L

JRUVFKXQJ XQG (QWZLFNOXQJ YHUWUHWXQJ DXl JOREDOHU (EHQH VSL
$XV]XELOGHQGH %HOHJVFKDIW XQG GLH HQWVSUHFKHQGH
*HVDPW ZLGHU

$P +DXSWVWDQGRUW 1%U 3URGXNWLRQ
'LH 3HUVRQDODXIZHQGXQJIHQ LQ GHU $'8% 66 9% JHIH Q% GHM KODOG VWHOOW $'c
YRQ (85 OLOOLRQHQ DXI QBGOLRQKGjvsoaW]H ]XU 9HUI%IXQJ GDYRQ
JHVWLHIHQ XQG EHWUDJGRVGDFPUMNIHY (QRAHURQLNHU LO 144U *HUSWH XQG 6\VWH

LP -DKU IUDX VRZLH )DFKNUDIW I%U /DJHUORJLV!
'LH 9HUJ%WXQJ 1%U OLWDUEHLWHU XPOBVYVQWQJIHH IR8QWY BUWIVOEBGRHWHUQHKPHQ VI
%HVWDQGWHLOH XQG EHLQKDOWHW % EEHHWGH XYW HQGMWIHOR S WARMEH-Q@ G X AHIWMEHWULHE
QHUJY%WXQJIJVSDNHWH GLHQHQ GD]X (GHNWWRBHWEHLWHUGHRQ ELHWHW $'98 LQ
DQJHPHVVHQHU :HLVH DP .RQJHUQHUIROIXME EAWHQLOMIURINOBPDQPLQ GXDOHV 6WXC
GHQ .RQJHUQ ]X ELQGHQ 6LH VROOHQ DPRRUQIEDVGLHLLQ HURFKYFXEPVWXGLXP PLW
YRQ LQGLYLGXHOOHQ /HLVWXQJHQ HUPJUD[IPKHHLR WREZIHQ 7THB PO HMWULHE NRPELQLH!
,QQRYDWLRQHQ XQG 3URGXNWLYLWaW GWMXGHRAW HQX \PIWPd FKK G GHIPHUQWH )DI
OLWDUEHLWHU 1%4U EHVRQGHUH /HLYXWOPHHRKXQLELQHEQHBUD[LYV XPIXVHW]HQ
DXYHURUGHQWOLFKHQ (LQVDW] UHJHOGHVYJHLYXUGKDWYRIBYEXGH@WHQ DXVIHELOG
6SRW $ZDUGV DXVJH]JHLFKQHW 'DUW%EHU KLQDXV ELHWHW GHU
.RQJHUQ DOOHQ OLWDUEHLWHUQ XPIDQJUHLFKH
‘HLWHUELOGXQJVPDYQDKPHQ DQ XP VR LKUH SHUVYQOLFKH XQG
EHUXIOLFKH (QWZLFNOXQJ ]X IfUGHUQ



SLVLNR XQG &KDQFHQLF_QHLIE [§qnp/HvaxqaxQGVHLQHp%H

9$ EHXUWHLOW ZHUGHQ NDQQ
'"LH N%QIWLJH (QWZLFNOXQJ YRQ $'9% ELHW H gz DKO DQ

LQH
&KDQFHQ 6LH XQWHUOLHJW MHGRFK D>§F?<$\P|-\“U\\/r\—‘\k il ((Wi’ Lé:LM%%EﬁHLQ';'U VWUD\
GLH LQ JHZLVVHQ 6LWXDWLRQHQ GHQ YRUWMHUWRHE @ HE RRIGYPD (%, 7 GHU
JHIBKUGHQ NYQQWHQ 'HU 9RUVWDQG HKHw Qrfs Wi bR® ULWHULXP .XQ

W Ak
5LVLNRPDQDJHPHQW XQG HLQ LQW G‘&HH? GE’@ wbR o %,é&\ﬁﬁwHU 6FRUH JHPH
HLQJHI%KUW GLH HV LKP HUPYTJOLFKHBHVSAHNY NERW HCKE; PHPXSWOHLVWXQ
LGHQWLIL]LHUHQ NRUULJLHUHQGH ODYQ%?H—HQQ X Hul:J ARMYYVRBE GGLH'LQLHUW =L
HUNDQQWHQ &KDQFHQ ]X QXW]HQ ,owHR%EBK HQ;I—M/ LW HIY ERY NRPPHQGH
'RQJHUQVWUDWHILH LVW HV GLH (Qwz LGy ﬂﬂ? I 0B bl APV HYeTvH  GDV 3
N%4QIWLIHQ .XQGHQEHGYUIQLVVH 1Uvai] WML T G LW RW ok WOLFK XQG I1%U
%HVRQGHUH $XIPHUNVDPNHLW JLOW GDE’WKL&WLJ:EUR W\N?L WU HKHQGHQ =L
XQG GHU 4XDOLWaW GHU 3URGXNWH GRVQRD é o VERARGHR gKRIHKHQG  HLQJHC

%WHZHUWXQJ $XVZDKO XQG erHUZDFl?Q%PD\E gLFz'@f:QWL%qu('WUHWHQ RGHU 1XQ
*HVFKa|lWVSDUWQHUQ VSUHFKHQGH QIRUPDWLRQHQ ZHU

TXDUWDOVZHLVH XQG MaKUOLFK ]XVDPPHC
S5LVLNRPDQDJHPHQWV\VW BIRRVWDQG EHULFKWHW

6HLW GHU *U%QGXQJ YRQ $'9% LP -DKUDUYEKNWKNQBKVGKBOWHUOLHIJHQ GLH %XG.
*HVFKalWVWaWLINHLW VWDUN GLYHUVL IdeHHMHWAU v; O JRXQQIGUDH Y IsBRD UNRE HWW HUIRU
VHLQH 3URGXNWH XQG /fVXQJHQ ]XP TRQMHUQDHEWHDERQHEGKH 14U  H[WHUQHV

9HUWULHEVSDUWQHU KDW GXUFK IRUWZRQWHRGDOLQYHXWYEWELBRBWXUQ BLAIHUQ F
"LUHNWYHUWULHEVPRGHOO LQ .HUQUHJIARMUNZD B HGRFEWIZA WX I HFEGMR OLGLHUW H

-DKUH VHLQH $EKeQJLIJNHLW YRQ GLH V¥HQ P3RIWUMHIHHY WIHEX LEUMN (QWZLFNOXQJ
1HEHQ ODYQDKPHQ XU EHVVHUHQ 8BRUBRXORWWPIMRIN |XP %HLVSLHO W%EHU

8PVDW]JHUOTVHQ ZXUGH HLQ YRAPGPQ XQHVEKWWDQG  VRZLH EXGJHWLH
5LVLNRPDQDJHPHQWV\VWHP DXIJHEDXWJH®HWLE®YH BRPYOGMIBWORYH XQG $XVJIDEHQ
GHU )XQNWLRQ ,QWHUQH 5HYLVLRQ XQ GGALINALIMER PAIMDLHAMIQ W RERBUBIWIHQ GHU VW

$OV LQWHUQDWLRQDO WawWLJHV 8QwHUBHKPHGOHB u R RWAHRWIL B QYEHGHUIQLVVH

SLVLNRPDQDJHPHQWV\VWHP VRZRKO $D3ILEWDY¥DFKWGHHIHOPaYL) GLH .UHGLWZ
DQIXZHQGHQGHQ *HVHWI]H XQG 9HURUG QXRGHQ XQ\G DEBKVIQWAHH .UHGLWJIUHQ]H
%HUY%FNVLFKWLIXQJ LQWHUQDWLRQDO :RQHYWDQQKHH §X8WIDEHID MG E XOYEVWLWLRG
5DKPHQZHUNH ZLH ]XP %HLVIRGEH GO PHE@EF HOHNWURQLVFKHQ %HVWHOOV\VW
GHU 1RUP ,62 'DV 5LVLNRPDQDJHPHQWMWAIMKP ANWEXQGHQ PLW GHQ ODXIHQG D
]XGHP HQJ PLW ZHLWHUHQ $'9% 0DQRQKEPHDNWMMHMREQURIQRVHQ ZLUG PRQD\
YHUNQ¥SIW LQVEHVRQGHUH PLW 9RSUW\PFKD&RBBIOGDAFPHRUDXVVLFKWOLFKH .RQ
ODQDJHPHQWV\VWHP 'HP 9RUVWDQG LVWoMKGRAK BHAXVEW FZIOY 0ORQDWHQ HUVWI
HLQ 5LVLNRPDQDJHPHQWV\VWHP QLFKW NFP MHBGLHPHUWDW O SH®QH L QAHUGHM) SRWHQ]L
YRQ (UHLJQLVVHQ YHUKLQGHUQ NDQ®@UMHWVIX VHENKBEQIFKHRDUWDOVPaYLJIHP

6FKDGHQ 1%U GHQ .RQJHUQ I%KUHQ NTQ@H@HLOXQJHQ H[WHUQHYV 5HFKQXQJVZHVHC

'LH VWUDWHJILVFKHQ =LHOH GHV .RQJHUBNFEMN'PFY BLBXRDv I EBLSEW  XP VR
5LVLNRPDQDJHPHQWV\VWHP 'LH _LHOH"/ﬁu%'é'éWﬁ(@HQGUYFKW_%LW\dp 6FKDGHQV XQV
%HUHLFKH :DFKVWXP XQG 3URlLWDELOHWQWYDS&’#@DV@LBBP[?-zvgzh YRR V4R G (UZDUW
%HVWOHLVWXQJ .XQGHQIXIULHGHQKH LA KXHEHRFFER BVYSYLEKYW GHU 9RUVY
ZHUGHQ MeKUOLFK YRQ 9RUVWDQG XQGZSWINRWEATHER ARWHIRNK K@EUHOHYDQW
EHL %HGDUI DQJHSDVVW =XGHP VLQG GUH XA BWWHBEW XRFoKRAW § HEIHFHQHQIDOON
%DVLV 1%U GHQ 'UHLMDKUHVJHVFKaIW\8$OBGKH QD FRWNQIQY O GHIW JHOWHQGHQ *H
MoKUOLFK “EHUSUYIW XQG DNWXDOLVLNURKEUYBGY WHEKW G L KR =a.N\D H ZZHLUABH U H
GHWDLOOLHUW EHVFKULHEHQ XQG DXI| $EAMHLOXQLUKQXQGV SHWYJIR GHAKHRQJHUQV |
=LHOH KHUXQWHUJHEURFKHQ 'LH VW UDMJILVEFKHSDEDROH EDQGIHP HOQWV\VWHP  H
MHGHQ HLQ]HOQHQ OLWDUEHLWHU GHILQHUHIMD Y OR KRV VKEK 16 HEKHU YW HO O X Q J
GLH LKP ]XJHRUGQHWHQ =LHOH NRQ]HEMUDKDIOQ KQ G HLRAKY V FHIHUKWD OWHQVNRGH|
NRQJHUQZHLWHU B5LFKWOLQLHQ GLH GLH

)% Q1 JURYH 5HFKQXQJVOHJXQJVRUJDQLVDWLRQHQ KDEHQ HLQH *UXSSH XQWHU GHP 1DPHQ &262 &RPPLWWHH RI 6SRQVRULQ
]XU (YDOXLHUXQJ YRQ LQWHUQHQ .RQWUROOHQ IHVW]XOHJHQ 'LHVH 5LFKWOLQLHQ VLQG DOV &262 ORGHOO EHNDQQW

62 GLH LQWHUQDWLRQDOH 2UJDQLVDWLRQ I%U 1RUPXQJ GHILQLHUW XQG SXEOL]JLHUW LQWHUQDWLRQDO J%OWLJH 6WDQG|
4XDOLWaWVPDQDJHPHQW 8PZHOWPDQDJHPHQW %XVLQHVV &RQWLQXLW\ 0ODQDJHPHQW 5LVLNRPDQDJHPHQW



UHJHOQ $OOH OLWDUEHLWHU HUKDOWH®' 4%\G HDR JARS 6 UMWQHRH FIMLINR. QLW G PLW +L
XQG ZHUGHQ DXVGUY%FNOLFK GDULQ EH¥MPXIONDW LRHUHRX IR HWOMMWOW JYBY *HVDPW
JHIJHQ GLH 9HUKDOWHQVUHJHOQ X BHOGHRWUDQZEKHWAHLWH YHUJOLFKHQ

8QNODUKHLWHQ XQG )UDJHQ ]X DGUHVVHHUWWHQ]JHIsKUGHQGH %%QGHOXQJHQ

$OOH ODYQDKPHQ XQG 3UR]JHVVH GHV ISE'VIRI\%LHD]JJUUE)QFK 5'9\9 GDV  HUPLWWHO!

&RPSOLDQFH ODQDJHPHQWV\VWHPV ZHWI—HBIRW gV\fLKd'FZNI—WLIJWLF/REFUVWHLJW ZLU
VEHUSUY%IW XQG YHUEHVVHUW VRIRUW YHUVWGSQGLJW XP *HJHQPDYQDKPH

*HIGKUGXQJVSRWHQ]LDO]X VHQNHQ
$'9% XQWHUVFKHLGHW ]JZLVFKHQ ZHVH%(WOLFKHQ x%
N W GHP LQWHUQ

ZHVHQWOLFKHQ 5LVLNHQ XQG &KDQFH MY v )
&KDQFH ZLUG DOV ZHVHQWOLFK HLQJH W)J-l P?I—?c? HEH G V\ﬁd’foz \'/_\’HQAH-P HHULFKWE

IHWWRHIIHNW DXl GDV 3URIRUPD (%,7 ’é?I-W/H F\Q %Lﬁ \(/;Lé% }4 8 GHP 9RUVWDQG NF
DXI GHQ 'UHLMDKUHVJHVFKelIWVSODQ I5H J'_b |-bQ)LE LﬁVVHQKHLW XQG

$
JUTYHU LVW 6ROOWH GDV 3URIRUPD (%' 7 OLFRARRNHL QOE)\BWHHLP&QI-Y‘LY;)\VWHPH vsul

EHVWLPPWHV 5LVLNR RGHU HLQH &KDQEH BPEYXEHQGKQG ZRIKDD DY GHU $'9$ 2SWLF
IHWWRNRQ]JHUQHUJHEQLY DOV %H]XJVHQNWWS UHHFKEIQ G WHVHIWOLFKHQ GHQHQ
HUZDUWHWH 1HWWRHIIHNW HUJLEW VGAR KXW O5HPH IPKIOWRIQHELVLNHQ EHVWHK
IHWWRHIIHNW GHV 5LVLNRV RGHU GHWISKBORKEDPXE QYL SIOHYLHHBWHROWIXQJIVHUJIH
GHVVHQ 1HWWRHLQWULWWVZDKUVFKHLQ®W WKL J BHHILUWQ EHQGIPLWK GHU $QWH
ZHUGHQ QLFKWILQDQJLHOOH G5LVLNHGQWMWQOHERPQFHOHVRLBLVLNHQ ZHUGHQ D
/IDQJJHLWFKDUDNWHU HLQHP QHXHQ HWBRKHWMWQJIVYHUIDKUHQ

XQWHUZRUIHQ ,P *HJHQVDW] ]XP YRUJHQDQQWHQ 9HUIDKUHQ ZLUG

GHU %HZHUWXQJV]HLWUDXP QLFKW DX| GUHL -DKUH HLQJHVFKUGQNW

'D 5LVLNHQ XQG &KDQFHQ PLW XQEHJUHQ]WHP =HLWKRUL]JRQW

MHGRFK VFKZLHULJ ]X TXDQWLIL]JLHUHQ VLQG ZHUGHQ $QQDKPHQ

JHWURIIHQ XQG HV NRPPW HLQH TXDOLWDWLYH %HZHUWXQJ ]XP

(LQVDW] 'LH %HZHUWXQJ ZLUG YRQ HLQHP 7HDP EHVWHKHQG DXV

GHQ )XQNWLRQHQ 5LVLNR ODQDJHPHQW 1DFKKDOWLJNHLW XQG
AXDOLWoWVPDQDJHPHQW GXUFKJHIY%:KUW

)%U MHGHV LGHQWLILIJLHUWH ZHVHQWOLFKH 5LVLNR HUQHQQW GHU
.RQJHUQ HLQHQ GHGL]LHUWHQ 5LVLNRYHUDQWZRUWOLFKHQ I1%U GLH
JHVWOHJIXQJ XQG 8PVHW]XQJ DGaTXDWHU *HJHQPDYQDKPHQ

'LH $EWHLOXQJ ,QWHUQH B5HYLVLRQ XQG S5LVLNRPDQDJHPHQW
LEHUZDFKW GLH (LQKDOWXQJ GLHVHV 3URJHVVHV XQG I%KUW HLQHP
IHVWJIJHOHJWHQ =HLWSODQ IROJHQG XQG PLQGHVWHQV HLQPDO SUR
4XDUWDO HLQH 5LVLNRSU%IXQJ PLW MHGHP 5LVLNRYHUDQWZRUWOLFKHQ
GXUFK ,P )DOOH HLQHV 6FKDGHQVHLQWULWWY LVW GHU
5LVLNRYHUDQWZRUWOLFKH ]XGHP YHUSIOLFKWHW GLHV XQPLWWHOEDU DQ
GHQ 9RUVWDQG ]X EHULFKWHQ B8QDEKusQJLJ GDYRQ RE HLQ
OLWDUEHLWHU VHOEVW 5LVLNRYHUDQWZRUWOLFKHU LVW RGHU QLFKW LVW
MHGHU $'9$ OLWDUEHLWHU GD]X DQJHKDOWHQ ZHLWHUH ZHVHQWOLFKH
5LVLNHQ GLUHNW XQG LQIRUPHOO GHP )LQDQ]YRUVWDQG XQG GHU
$EWHLOXQJ ,QWHUQH B5HYLVLRQ XQG 5LVLNRPDQDJHPHQW
DQ]X]HLJHQ B5LVLNRHUNHQQXQJ XQG EHULFKWHUVWDWWXQJ ZHUGHQ
XQWHUVWY%W]W GXUFK PRQDWOLFKH %HULFKWH XQG ZLHGHUNHKUHQGH
3UsVHQWDWLRQHQ GHV 9RUVWDQGY DQ GDV ZHOWZHLWH
ODQDJHPHQWWHDP 'LHVH HQWKDOWHQ ,QIRUPDWLRQHQ ]XU
DNWXHOOHQ *HVFKalWVODJH GHQ $XVEOLFN VRZLH GLH
8QWHUQHKPHQV]LHOH

%DVLHUHQG DX| GHQ EHVFKULHEHQHQ DQDO\WLVFKHQ :HUN]JHXJHQ
XQG 3URJHVVHQ VWXIWH $'9% ]XP (QGH GHV -DKUHV

LQVJHVDPW 5LVLNHQ DOV ZHVHQWOLFK HLQ ]XP (QGH GHYV
-DKUHV 5LVLNHQ GLH LP )ROJHQGHQ GHWDLOOLHUW
HUOaXWHUW ZHUGHQ

%HL GHQ $QJDEHQ LQ GLHVHP $EVDW] KDQGHOW HV VLFK XP VRIHQDQQWH ODJHEHULFKWVIUHPGH $QJDEHQ LP 6LQQH GHU (L
IXVDPPHQJHIDVVWHQ /DJHEHULFKW



"HVHQWOLFKH S5LVLNHQ

1XPPHULHUXQJ HQWVSULFKW 5HLKHQIROJH GHU 5LVLNHQ LP %HULFKW QLFKW GHU :HUWLJNHLW GHU 5LVLNHQ
"HILQLHUWH OLQLPDODQIRUGHUXQJHQ ]XU 5LVLNRDXIQDKPH

'DFKVWXPV XQG 3URILWDFEL GREW sNRLE LRRKIN HHOVWXQJ XQG

JHZeKUOHLVWHQ
9HUOXVW YRQ ZLFKWLJHQ .XQGHQ RGHU

9HUWULHEVSDUWQHUQ BUHLVGUXFN DP ODUNW
ZDKUVFKHLQOLFK VHKU ZHVHQWWHKK ZDKUVFKHLQOLFK ZHVHQWOL

'"HU 9HUOXVW YRQ ZLFKWLJHQ .XQGHQ HR&HLNMAYWIWHEWsBOWBHRRHSURIUDPPHQ
KaWWH HUKHEOLFKH $XVZLUNXQJHQ DXDRDPW «HvPiddiw FRQUMPKUHVSURMHNWHQ

'DV HQWVSUHFKHQGH 5LVLNR UHVXOWHINAKIVBUHLYHUKEE Y wHUWUDJIOLFK Yt
XQGHQDQIRUGHUXQJHQ XQG $'9$V )akBYNLVWHANKDYH®O Ro¥QVHUHP WUDGLWLR
DQJHPHVVHQ DX| GLHVH ,QGHUXQJHQ PHABISHHHEDUBEHIRNXVVLHUW GHQ .XC
NTQQHQ VLFK  $NTXLVLWLRQHQ XxQ% ZHEGWR UK PHVHXQGH 0ODUJHQ GXUFK ,Q
]IXVDPPHQVFKO%“VVH SRWHQ]JLHOO QHJDWVYEDLHEWEH W x¢EY URNHIVHQ XQVHUHQ . XQ
IDOOV GLHVH GD]X I%KUHQ GDVV V&bl YREWWEWHRRNOEBWHQ] DEVHWIHQ XP
8QWHUQHKPHQ EHDEVLFKWLJW GLH =DKXKXBRQWHRWRERE I4HHUIHHIVRQRHXH 3URGXN
7HFKQRORJLHSDUWQHU ]X YHUULQJHUQ Rb® k&HWEXQRVs YHOPFWHRO BYHLVQDFKOaV
VHLQHQ ,QYHVWLWLRQHQ UHGX]LHUW REGRHQYQARXK MHV @ H QAWM bHT 10BWkQ 1X HUJLHO
EHJLHKXQJVZHLVH GHQ 9HUWULHE YR®&V s obHGBYRIMNWHYFK GLH +DOEOHLWE
YHUJLFKWHW $O0OHUGLQJV KDW $'9%$ ERVWEHHRY WHHNWEQINRALEKYIHVHWIW  "LHV
+DXSWNXQGHQ Y%EHU YLHOH -DKUH KLQEMRSHWHEH (bORPXIVBEKBLYRE %URNHU .RVWI
6\WWHPHQ LQVWDOOLHUW GLH HQJ LQ @HUEHOUEHWEGLHEBY¥ERA 38 RIHVKSSH HLQ
HLQJHEXQGHQ XQG QLFKW RKQH ZzZHLWHUNPXK SHAMWIHE® VPEBIXQJ JLHKHQ 2E
=XGHP KDW GHU .RQJHUQ 1%U VHLQH z{lFkWPPRWHR X3dYo BRGEILWY WXQ  NTQ
9HUWULHEVSDUWQHU GHGL]LHUWH 7HDPWQRGQYDEROIMPREKHD Jr®WHR GDIX EHZE



DOWHUQDWLYH /fVXQJHQ EHL HLQHP %HUNDHA¥QI H:G WWBH2ZHVWEBWHILVFKHQ $XVU
XP]XVHKHQ ODQQVFKDIW YRQ 1DYLJDWRUHQ GLH

SDNURINRQRPLVEKH SLVLNHG  HNWERERUELDSDOWN ey Imuwonxino:
PTJOLFK VHKU ZHVHQWOLFK

.XQGHQ GLH %HREDFKWXQJ XQG %HH
$O0V. LQWHUQDWLRQDOHU ODUNWWHLQ@YHFIH G LY WHURPPHQCKQc GLH IRUWZaKL

'LUWVFKDIWVI\NOHQ YLHOHU /8QGHU X%QG x BHMWRRHR (G0 ok®W QHXHU WHFKQL\
DXVIHVHWIW  :LUWVFKDIWOLFKH $EVEKZIRY Hy L AW QR v B HGHU .RQNXUUHO] I
1DFKIUDJH QDFK 7H0HNRPPXQLNDWLRQyp@(Npl/QVMQ,J$L@|¢Gg<|_brmu59LOH (QWZLFNOX
XQG ]X 8PVDW] XQG ODUJHQHLQEXYHQ §%KUKQ RHOMRHONWIKWHBOH $QSDVVXQJIHC

EHLGHQ -DKUHQ HUKROWH VLFK GLH L§é§l|\él-‘Uqu_|WXbQHbLHgﬂ@Jéq_QﬁﬁéQ
YRQ GHQ $XVZLUNXQJHQ GHU &RURQD 3DQGHPLH GHU )ROJH

SURILWLHUWHQ YLHOH %UDQFKHQ YRQ lHiigHWyY ZWWEWM@@WW&GI@%WRGX[
1DFKIUDJH GLH OXU WHLOZHLVH PLW T uloF Ke ng b M kiKW Rd- F K
.DSD]LWaWHQ EHGLHQW ZHUGHQ NRQGVOHV $¢IKILINHEWW HYDRZKILYHUWVFKDIWOLFK
PDVVLYHU 1DFKIUDJH%EHUK=eQJH XQG EHMPKHUWMY IGQWEKFRBXQH WDD]XSDVVHQ XQG
)DNWRUHQ ZLH GHQ 8NUDLQHNULHJ VWLNJRSWALPH BWHQ V K DO CBUHHWWA UL Q 9RUWHL !
JURQW XQG I%KUWHQ ]X 5HNRUGLQIODW URIH UBMUGF K,@QH ¥ KMAHHUX QJQ GHHILY HWWEH
YHUGRSSHOWHQ RGHU YHUGUHLIDFKW H Q@ URGXNSRKP\DWHHQ LZDVOJSEH HWH GHPG. RQHUQ |
(QHUJLHNRVWHQ XQG I%KUWHQ X KROKXG DHMUNRWWNQHUKDOWHQ 1HJIJDWLYH
+DXVKDOWH XQG 8QWHUQHKPHQ 'LH =H®WUDWER D XQHQ YEHHWEEEEVI UJHEQLVPDUJH
GLH ,QIODWLRQ PLW LKUHP Y%EOLFKHQ BWBHNW®LUH HDOGHRFNRUBBPGHGLH /fVX
(UKTKXQJ GHU /HLW]LQVHQ ZDV Y%EOLFKddHEBHMWUD X GIL\OMIRFKIMWMLIBXVIHVHW]W VLQ
GHU .UHGLW]LQVHQ I%KUW +JKHUH =LQ3HR]HWVAKUH® QWBRORKHNQBLVYHFKQRORJILHY
]X HLQHP 1DFKODVVHQ GHV 9HUEUDXFKIVQEH B HMUH@®MK DOOAMKDICFMIOF Q JVEXGIHWV  E
XQG 8QWHUQHKPHQ (LQLJH $QDO\VWHQ IRMZNVWHIONG DK IFK GD$V]GBHP DXI .RVWF
NXUJIULVWLJIH %RRP ]X (QGH JHKW XQG HIQND 8H]XPVDRBKNRPRBQRVWHQIY%KUHUVFK
ZLUG 'D LQ GHU 7HOHNRPPXQLNDWLRQWEHIDEBIOH W HERPK GHROHBIUW ZHWWEH ZH
1DFKKROEHGDUI EHLP %UHLWEDQG DXV E DRV BHNOWIHKOH XI@:® QXM EFHIRGXNWH YHUIRC
HLQHQ KRKHQ $XIWUDJVEHVWDQG YHUI¥%QWZLAND YR INSURIMAMAQ KGOQXNJ GLH 3URG:
$'9$ YRQ HLQHU PYJJOLFKHQ 5H]HVVLR®EQBH Y HIHWD QMR I IFPQVVW XQG SURJQRVYV
Z%UGH DOV 8QWHUQHKPHQ DQGHUHU % WURRAIHNOVH XQG GHUHQ .RPSRQHQWHQ 'L
NRQJHUQZHLWHQ .RVWHQHLQVSDUXQJV]LHO
,QQRYDWLRQVULVLNHQ UHJHOPoYLJH PRQDWOLFKH XQG TXDUWDO\
J)DOVFKH 3URGXNWVWUDWHJILH GHQ 9RUVWDQG NRQWUROOLHUW "HU
PTJOLFK VHKU ZHVHQWOLFK JHUWLIXQJVOLQLHQ LQ YHUVFKLHGHQHQ /=t

"HU ODUNW I%U LQQRYDWLYH ccEHUWUDIXEARRL MY FEHRU 2@B X PRESOVULVLNHC
ORELOIXQNQHW]H LVW VWDUN XPNaoPsIWYREWLWERRAVMRUWNQHEEFP)HUWLIXQIVN
VFKQHOOHQ WHFKQRORJLVFKHQ :DQGHMQPAWORYWWEHZRDEWHLEOH YRQ SURGXNW
GLHVHP ODUNW ZLUG EHVWLPPW GXUFK X3WWSVREGHEBLRERUVIWRWMER IHIHQ GLH
ZLH 3UHLV )XQNWLRQDOLWaW 6HUYLPHKYNBOYYHRERENHEW IFTEFDSH *DOEOHLW
JaKLINHLW PLW GHU MHZHLOLJHQ s\WwWHPHIMEkYPXVH DO NW KLY BHETKHRIHQ QLFEKYV
N“ZQIWLIJHQ 1HW]DQIRUGHUXQJHQ GHU YWESHHY e PEAENHBHL L QPQRGHUHQ  .RPSF
]XQHKPHQG ZLFKWLJHUHU :HWWEHZH UE VWO Y &Y IDFHIRBIG WL N ws 98V 3URG.
6ROOWH HV $'9% QLFKW PJJOLFK VHLQ SHMHEWCEYFE&LMHEBRIGxWHBKH EHHLQIOXVVW

GHV ODUNWXPIHOGV GHU .XQGHQDQIRBEBHUKXEIHBYWRRRBLAEWYHIHQ DXVIHVHW]IW
%UDQFKHQVWDQGDUGV DQ]XSDVVHQ ZV%%WWL%E@WF'—IE'}LP%QEODXIULVL
GHV .RQJHUQV QHJDWLY EHHLQIOXVVHQ

‘HWWEHZHUEHU LQ HLQHP EUHLWHUHéL'db'dH\)v'QR]sSrHJV_MUHQ XQG

DXIJUXQG LKUHU *UYYH %EHU GHXWOLMRKPHLD KsWvRkIGAUQLFK ZHVHQWOL
YHUI%JHQ LVW $'9$ GDUDXI DQJHZLHVIQS$VLEKVDHOGMHMBOHIHILU VHLQH 3UR
7HFKQRORJLHQ XQG )XQNWLRQHQ ]X IRNKRNYREHBQYWHGQLH XILF%DYRFK HUZDUWHWH U
$'9$V  (LQVFKaW]XQJ GXUFKVHW]HQ .XQBUGEEVWHDKWXQJHQ (WZDLJH (QJSaV\
‘DKUVFKHLQOLFKNHLW YRQ )HKOHLQVFKAWRQINDQI. UGHGRWEK HL QH QIOXVV DXI

5HLKH SUSYHQWLYHU ODYQDKPHQ UHGX(DEHW SUHMH KEHQ QKIDHIUWVHQ NIQQHQ 1DW:
GLH 'XUFKI%KUXQJ YRQ 3URMHNWHQ ] HUXHNX GHAKY MIHFHKOR XRIL I VPDY DXIJUXQG



]XQHKPHQ G%UIWHQ 3DQGHPLHQ SROLWRWHRBORBUQLEKWNVREWH DEHU VRZLH GL
DXFK VSH]LILVFKH 3UREOHPH HLQHV ¢ EQIHADFKS Q3 XYR Y IHWMJZHUNHQ 6\WWHPHQ
"HLWHUKLQ XQWHUOLHJHQ HLQLJH 2ERPSROKQWHA ODNRDKPHQ ]XU ,QIRUP

VFKZDQNHQGHQ 1DFKIUDJH]\NOHQ 'NHR Q WHDQDE GIHIONL A K NDHVWHUHQWZLFNHOW X«
VFKZaFKWH VLFK ]X (QGH PHUNOL FRKHXOHE % MBGREXQZIVVEHQDULHQ ]X EHU%FNVI
HUZDUWHW GDVV GLH .DSD]LWoWHRFKHWQKHLEHVADLPPWHGVH $'9% YRU &\EHU

+DOEOHLWHUEHUHLFKHQ ¥%EHU -DKUH KZIQZN\VDP QJHAS\N THONVNEQ QG HBH Q
‘'LHY EHWULIIW YRU DOOHP 3URGXNWH

UH
JHUWLIXQJVSUR]JHVVHQ EDVLHUHQ GDDK%ﬁgggMﬁ"%;—y‘ﬁﬁ (5QK ZHVHQWOL
X Q %HUHL

EUDQFKHQ¥EHUJUHLIHQGHU 1DFKIUDJH Y'?o
L, OGXVWULH ( ORELOLWaW XQG 7HOHNRP PR JHENVINWHREWNHOWMZBHW Y RGXNWH XQC
.DSD]LWoWHQ JHVFKDIIHQ ZXUGHQ XQG PRRBDEHRFNLEFKrRWKAFRPE FKHH =DKOXQJIVVWU
9RU DOOHP EHL OLNURFRQWUROOHUQ X3 %3 LNURSERYH VEREPKY WO WSAPW $'93
$'9% HLQH ZHLWHUKLQ DQJHVSDQQWH 9HQVRBINGXRI¥HLQYPFEKWXQIHQ VRZLH )HU!
IDQJJHLWIROJHQ XQG $XVOuXIHU GHU +B¥ERD LIV HONY L VAP Y HIX HUKKBEXLFKHQ =Dl
EHZoOWLJHQ ZXUGHQ GLH EHUHIRNPOHQ | QMR UWWR oKUXQJIHQ 17%KUW
*HIHQVWHXHUXQJVPDYQDKPHQ ZHLWHU ¥ A% RPN WWOkBIEHN ohHBIERW GDV KHLYW
GHQ 7DJHVDXIJDEHQ GHU RSHUDWLYHQX&BUHREXKEIP Q{1 DREW IVHRGZeKUXQIHQ P
9HUI%JEDUNHLW NULWLVFKHU .RPSRQHOWHG QRYEH Y owuDo wneERrXVFYIRLFK Q.
J)DEULNHQ KLQZHJ 1%U GLH QuFKVWHQ WHUEXNQYRIFPWRINNELBIMY XP GDV SLVLNR
EHREDFKWHW XQG DXVJHVWHXHUW $'9$"PHRESFYM WY G H 8 LIWXPWERKUXQIHQ X L
VHKU JHQDX XQG HUJUHLIW DEKeQJLJ YRON¥EALWWYMTEPENHRos BHH QZrUWLI  KRE
ODUNWODJH HQWVSUHFKHQGH 0DYQDKPHY HRLHHYYWHEKHR u LW HBRIXQHKPHQ G
] % YHUXUVDFKW GXUFK GHQ 8NUDLQAHHANWAILW bR HUEURRRGEGRUNWH HLQJIUHLIY
JLHIHUNHWWHQ GHQ VFKZHOHQGHQ .RAASYRI §REKVERI &kilofHKWHE-QVHQ  VRIHU
7DLZDQ VRZLH GXUFK :LUWVFKDIWVVDQRFLRMMDRZGRQLRMH RHR WiHWk Z46HGHU DEIOD
VHKU JHQDX EHREDFKWHW XP VFKEAYEHBxI YRHURAYEHKyy KRKH — 1aKUXQJIVN
%HGLQJIXQIHQ UHDJLHUHQ |X NJQQHQ DXVOfTVHQ $'9% VFKaW]W GDV :sKUXQJIVNX
DOV LQ GHQ OHW]WHQ -DKUHQ
&\EHU 5LVLNHQ

VHKU ZDKUVFKHLQOLFK ZHVHQWB{HRULVLNHQ

,QWHJULWaW  9HUWUDXOLFKNHLW XQé/H'éﬁJué/BEtu HKLV\'/LQx%lvﬁBHUPRGHUDW
JQIRUPDWLRQVV\VWHPH XQG 'DWHQ VLQ & QPXEVRRWRY VR R 1XIHCIRQ $'9% LP 1RUP
GDV )XQNWLRQLHUHQ XQVHUHU *HVFKeiWRGHRPHVWYXHE X% wBEHLDVWY EHVW
1%U GHQ 8QWHUQHKPHQVHUIROJ aNEYF Y MMIBPY HQ W GHU M¥%QJIVWHQ +D(
8QWHUQHKPHQ QHKPHQ ZHOWZHLW LQ +XPQPH AR K®eHI p®EQkHU /LHIHUJHLWHQ
,PPHU KaoXILJHU VLQG DXFK PLWWHOJURWMVFGWRHYWHNERS $29% 9RUU=WH DXI /C
$'9$ GDYRQ EHWURIIHQ &\EHU .ULPLQD®Y WP ZIBEWRRQXREQHIRCGHQOLHIHUIHLW
9LHO]DKO XQWHUVFKLHGOLFKHU 7aWHUQRPS o YBRY ItREBRQFRWHRY 4V 3URGX
YRQ (LQJHOWeWHUQ ELV ]X KRFK SURIHVXYRREREBUY S WX EY RFMyGDV SLVLNR
ZHOFKH WHLOZHLVH LP $XIwWuDJ QOWMRMPEHLOLIHR (RRBOYREXNWH PTIOLFKHI
RSHULHUHQ 'LH ORWLYH I1%U &\EHU $QJ8HHRANA @ &V¥Rr BHQY 0 MOWAIQSHRMHNW  YRUEH
GLH 78WHUJUXSSHQ VHOEVW XQG UHLFKMERQRRE MMVHRWEFEHRSFUH Y @XHQYEGHUHQ . XQGH
ELV KLQ |X ,QGXVWULHVSLRQDJH XQG 6BER®DIH EWRQPEPHRYRASRQHQWHQ  (LQLJ
XQG GHU .DPSI JHJHQ &\EHU %HGURKXQIHOREFYW @tfMWo L RRBBYZHLWLI  HLQJHVH
HQGHQGH +HUDXVIRUGHUXQJ I1%U $'9%3 X¥WBQEDYE NREFRQHRWHQ  $'98 YHUVXFKW
5HLKH YRQ ODYQDKPHQ XQWHUVwWww]w TiHM EWPRKEE®NRBPeRQRRERWHQ  DXI GL
IRUWODXIHQGH @EHUSU%IXQJ GHU ,FRYPHWARNIAR/ LERHOKHOWUREWHUXQIVULVIL
BQWHUQHKPHQ UHJHOPaYLJH 7UDLQLQNMRIEH S EY WK PKQIDRWW L Q - XQGHQ JHQD
6FKoUIXQJ GHU $XIPHUNVDPNHLW XQGPQRO\VUORIXREIZEHNHUHU ODYQDKPHQ YHL
'LVVHQVJUDGV EH]%JOLFK &\EHU %HGURLYYJRRY US¥AH Fhlo QST QEHGDUIH Y4EH U\
(LQVSLHOHQ YHUEHVVHUWHU 6RIWZDUHF9JRQIVLRWHATYSLH QERfx REFHUHQ ODUNWWE
GHV 6LFKHUKHLWVJUDGYV 3DWFK 0DQDIHPYOWYHELKQWHYWEHIRWLHN FKDITXQIVNR
9HUJDEH YRQ  =XJULIIVUHFKWHQ AfBRHQ N@WHBovwWHOOH
 QIRUPDWLRQVWHFKQRORJLH ZHOFKH VWUHQJH XQG NRQJHUQZHLW

J%4OWLJH B6LFKHUKHLWVUHJHOQ HUOmVVW GLH UHJHOP&YLJH

®EHUSU%IXQJ GHV 1RWIDOOZLHGHUKHUVWHOOXQJVSODQV XQG GHV



S8QEHIULHGLIJHQGH 4XDOLWaW YRXP £KW (LN VHQ HUKYHX)@KLINHLWHQ XQG LKL
$X|WUDJV|HUWLJHUQ GLH (QWZLFNOXQJ GHQ O9HUNDXI XQG
XQZDKUVFKHLQOLFK VHKU ZHVHQ®RYDMEYHQ 3URGXNWH XQG /TVXQJIHQ

'LH 4XDOLWaW YRQ $'98V 3URGXNWHQ zLUUE PHITHLLLEK b?(%FKHHLHXVDPPHQVFKOXV
4XDOLWeW GHU HQWVSUHFKHQGHQ .RPY¥HBAYWHIVRIGER GHYR EHVRQGHUH +H
=XVDPPHQEDX EHVWLPPW 'HU $XVIDOO ﬁ%ﬁ%ﬂ@%%?%ﬁ? EHL GHQ

NDQQ GLH )XQNWLRQVIaKLINHLW GHWQ \}\7W(>3Z QRvvPH g WH KHUYRUUXIHQ
EHHLQWUBFKWLJHQ 'LH IU%K]HLWLJH (UM%S%P%V%% YoYRBol4y- 8QWHUQHKPH

HLQJHOQHQ %DXWHLOHQ RGHU LP 3URG GRIAEGNE Y WP QRBY RHKPHQVNXO
HQWVFKHLGHQG I%U GHQ (UIROJ GHVC ‘h\ﬁ' AP RS Gy 3YRIHVVH 17KUW  LQ
YHUVFKOHFKWHUQGH 3URGXNWTXDOLW€4\§/HUN]1P \X/%H'- el GRHURYEHLW  ZDV
9HU]TJHUXQJIHQ EHL GHU ,QvwpoobpwPR&HYY 5\493:5{13%%%\/ OW" $00 GLHVH )I

3URGXNWHQ VRZLH [XU B6WRUQLHUXQJ Pﬁ(é LR Y E S HY, LRSIV OLFK N%QGLJH
VRQGHUQ DXFK 6WUDI]DKOXQJHQ .RvwWHMBYQRYYEQ kv v bR\ gRHXHU 0LWDU
9HUWUDJVNY%QGLIXQJHQ XQG +D|WXQJU BORUFUHVFE rHE'UHF-'H HLO YLHOH 9
JLHKHQ 3UsYHQWLYH ODYQDKPHQ EHL EBOWY P'EQ Pi§ B8PIHOG LP  8PE
SXVWDXVFK PLW +DXSWOLHIHUDQWHQ SREOWIVMELY R'ﬁ%ﬂ?léﬁi WHBYIPQLVDWRUL
VEFKRQ LQ GHU (QWZLFNOXQJVSKDVH ELL 1O NAG KV p D W VERS, gVPTJOLFKNHLWH
6RIWZDUH JHVW%W]WH $XvzDKo xQaP kB QL L@L'JRH.‘J’V Wﬁ' KRFKPRWLY'—HUWH

=XOLHIHUHUQ XQG $XIWUDJVIHUWLIZBSLC o PW Wb V\?L'JJB!VJ&P&HHLVH GHV SUEH
9HUHLQEDUXQJ YRQ GFKDGHQVHUVDW]Olfrc\j\’\Pé{Fl)*FL UV SREXQGWHU EHVRQGHUV [HX
UHJHOPaYLJH $XGLWLHUXQJ GHU ZLFK@VLQUWWB JRPHY 1 UH EHLWVSO=aW]FH

EZDQGHUXQIVULVLNR HUKJKW $'9$ YHUVX
GHU OLWDUEHLWHU EHVWPYJJOLFK ]X HQ\
OLWDUEHLWHUULVLNHQ YHUVFKLHGHQH IOH[LEOH $UEHLWVSODW]P!

&RPSOLDQFH 9HUVWIYIYH YRQ 9HU$/|LJVP|-I_EN\/|-$QUWQH%(E-I]XJ DXI GLH

ZDKUVFKHLQOLFK ZHVHQWOLFK XQGH X|ULHGH KHLW
$'9% YHUPDUNWHW VHLQH 3URGXNWH X LHQVW LVWXQ

7HLO %EHU 9HUWULHEVSDUWQHU XP OR H&@@(NFWW%R@KH%WIW é‘%‘ﬂ(‘é?ﬁ’d“KLJN‘
]X HUI%OOHQ XP YRQ 6NDOHQHITHNWHR IXd& VpHYWhRHle@ HoHU 3URGXNWHC
9HUWUDJV DOV DXFK .XQGHQEH]LHKXQJIHQI POSIRILWIHUHQ WHE- kK

DXI EHVWHKHQGH 6HUYLFHRUJDQLVDW,CRADHH@®Y LNXHIW: F N WIWHEHE 8 UEXXQG UDSLGHU V
NTQQHQ 2EZRKO GLH OJJOLFKNHLWHQSGH\HQRQHQUODUNMLH) LQQRYDWLYH ceE
9HUWULHEVSDUWQHU ]X NRQWUROOLHO®RXGE HXQ B QRE L\OLU® Q N QHMIIBH QRQW L QXL H L
PYJOLFKH &RPSOLDQFH 9HUVW{YH GHU IDWW GBY XOHFHW EPMWIBGIG HKONHQQHQ LQQR
DXFK $'9% DQJHODVWHW ZHUGHQ =XUXNSHGIXLHWX@QGGHXQGHQDQIRUGHUXQJIHQ
HQWVSUHFKHQGHQ S5LVLNRV I[%KUW $'68F KHHQWWHQOXMREGNUHWRWMWHQIY%KUHUVFKD
3U%IXQJ QHXHU 9HUWULHEVSDUWQHU GBUH KH LG WZH FHIGM K K/RHOUW LEJ X WHO OXQJ G L+
DNWXDOLVLHUW GLHVH UHJHOP®aYLJ |Y%U HVMW BHXHIQEH 0XD U WIIHAY  =YEHP ,QQRYDWL
HQWKDOWHQ $'9$V 9HUWULHEVYHUWU =W QQBMH 8P GIQP G @ HQR GHGW JHIHQ]XZL U]
3DUWQHU GLH (LQKDOWXQJ GHU &RPSELDEFIHBHLAQOOQOPHKYQMZHBROXQJIV XQG 3UR
9RUKDQGHQH NRPPLVVLRQVEDVLHUWH 'BMDPSV:WOLH WQ FKZ HQGHHFKQRORJILHZHUW V)
VWUHQJ NRQWUROOLHUW XQG QHXH GRXHLWLHAO H KPWOLBKHIDQ]L]ILHQ] XQG
YHUPLHGHQ 3URGXNWHQWZLFNOXQJ ]X PD[LPLHUHQ XQC

9HUOXVW DO (LVVHQ )ekLINHLW L BRITRERA Ren pueniwno kinue

XQG .DSD]JLWaWHQ .
JHPHLQVDPHQ 6RIWZDUH JHVWY%W]WH W
PTJOLFK ZHVHQWOLFK Q Q ] Q (Q

'HU GLJLWDOH :DQGHO VHW]W VLFK PLW KRKHP 7HPSR IRUW XQG I%KUW
]X HLQHP SHUPDQHQWHQ )DFKNUsIWHPDQJHO LQ GHU
7HFKQRORJLHEUDQFKH $XFK ZHQQ GHU :HWWEHZHUE XP 7DOHQWH

LQ GHQ HQWZLFNHOWHQ /eQGHUQ EHVRQGHUV LQWHQVLY LVW JLEW HV
ZHOWZHLW ©8KQOLFKH .RQNXUUHQ]JVLWXDWLRQHQ $'9% LVW VRPLW
VWoQGLJ JHIRUGHUW VHLQH OLWDUEHLWHU ]X KDOWHQ XQG ]X IfUGHUQ

VePWOLFKHU $XIWUDJVIHUWLJHU

"HU %HJULII '"HY2SV KDW VHLQHQ 8UVSUXQJ LQ GHU 6RIWZDUH (QWZLFNOXQJ (U EHVFKUHLEW HLQH OHWKRGLN GLH EHVRQC
6RIWZDUH (QWZLFNOHUQ XQG DQGHUHQ ,7 'LV]LSOLQHQ OHJW ,Q HLQHP DOOJHPHLQHUHQ =XVDPPHQKDQJ EHVFKUHLEW HU GL
GLH 3URGXNWHLQI%KUXQJ YHUDQWZRUWOLFK VLQG



ILFKWILQDQ]JLHOOH 5LVLNHQ®H 5HIXODULHQ
OLPDZDQGHO +*% .ODVVLILILHUXQJ ILUPHQVSH]L

+*% .ODVVLILILHUXQJ spzHOoWERbDIIH
'"HU]JHLW ZLUG GLH (UGHUZ®=sUPXQJ Do\z?éll%slr:%

GULQJHQGVWH XPZHOWEH]RJHQH SLVLNR HLQJH
KDW /DQJJHLWFKDUDNWHU 6HLQH VWaU V\gw(%g
VLFK ZRKO HUVW DE LQ IXQHKPHQGHQ ODYH
%HNaPSIXQJ VHLQHU 8UVDFKHQ XQG GL £

JROJHQ ZLUG YLHOH -DKUJHKQWH LQ $QVSy X\
HLQ JHLWOLFK XQEHVFKU=QNWHV 8QWHUIPQIAQ,,
$XVZLUNXQJHQ EHLQKDOWHQ ([WUHPZ?\AI)\(V'_FU o ik
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.UHLVODXIZLUWVFKDIW IRUWODXIHQGH ,GHQWLIL]JLHUXQJ DOOHU
+*% .ODVVLIL]ILHUXQJ ILUPHQYV SHFHIXIQODARKRYVZR QIWLJ GLH 8PJHVWDOW X(
S5LVLNR %HLVSLHO [XP $XVWDXVFK EHVWLPPWHU .R

'DV 5LVLNR .UHLVODXIZLUWVFKDIW EH]IFHKINWEERVD x{LELHYMNNYWHRPDQRDIHPHQW

5RKVWRIINQDSSKHLW  XQG  $EIDOOHUHPMGIR DXFK pQVHUH  %HPY%KXQJIHQ

/IDQJJHLWFKDUDNWHU 6HLQH VWoUNVWHABLWHVN UHKHRE S LW ARMPYRLDOGHNODUDW

9HUWHXHUXQJ YRQ 5RKVWRIISUHLVHQ Zzg§ ZMY/LIEIQYW@)LVWKFIK'WXLQIG ILQDQ
Q

HUVW DE LQ ]XQHKPHQGHQ ODVYH JHLJHD B5LVLNRVHQNHOGH
ODYQDKPHQ P%VVHQ MHW]W HLQVHW]HJPEI®R A Ho FHWKIBHR G HUORXWHUWH

QIWLJ VHLQ (UVWH %HLVSLHOH VFKOLHYHI BYWXGED v W I QL VHEW HV ]DKOU
PLW HLQ :REHL ZaKUHQG GHU .ULHYLNHQQHCHHqVHFHIRGPOOYV QHIDWLYH $XV
_UHLVODXIZLUWVFKDIWVPHFKDQLVPHQ [XHRNHQIMHEIWHRo xd& Ny 8QVLFKHUKHL
GDKHU DXFK ZHQLJ XU /fVXQJ GHU .UUYEXEGLWOWVYS NRAEQwWAHS CGLH 8QISKLINHL
'DV  5LVLNR .UHLVODXIZLUWVFKDIW KOWVDREXENR oBHYLEFRWLIIHWLIHQ )=OO0LIVY
&RPSOLDQFH .RPSRQHQWH QLFKW oxu REIHARG £1Y 1204 AWINRI ZHVHQWOLFKE
QHXH *HVHW]H VRQGHUQ DXFK KLQVLCEFRWBLHRKERY [dW.o PUPHKHQVYHUWURJE
N%QIWLJHU .XQGHQHUZDUWXQJHQ .xUG¥dLvwihO UhRYUHR ZYBZIdkGDY SLVLNR YRQ
JHULQJH ILQDQ]LHOOH 5LVLNHQ  DHIRRIVEVKNHG | ¢ERr GLH HUWPLQGHUXQ
_UHLVODXIZLUWVFKDIW HUIRUGHUW KHXWEPHIVHRYSEHYH Q VRS H(PRMSLVLNR YRQ
QHJDWLYH $XVZLUNXQJHQ LQ GHU ANkHRR BHE{WAKY@HBXFK LQ %H]XJ DXI G
5LVLNRVHQNHQGH ODYQDKPHQ XPIDVVH®R DO Wk RRYIWWHRNWE LP *HVFKaIwW P
3URJHVVH GLH GDUDXI DEJLHOHQ T[6RRARoPRVESYRUHGEH IHUWULHEVSD!
UHGX]LHUHQ XQG GLH ODWHULDOHIIL]LHVLENUR FHYWBKHQ LY QA RQF N DXT PTJO
“NRGHVISMBHNWH HLQ zZHOFKH zLUSUYRBXNWoyX@Pq "HZeKUOHLVWXQJIVKDIWXQ
8PZHOWVFKXW]DQIRUGHUXQJHQ xJEBUOHWIXQ@IMQ@Yyp'RQ 3DWHQWUHFKWHQ
5%FNQDKPHSUR]JHVV IRUPDOLVLHUW KDEHQ LNHQ EHVWHKHQ LP +LQEOLFN DXl PT.

*HJLHOWH B3URGXNW 'HVLJQ ODYQDKPHQ GLH GHQ 8PZHOWHLQIOXVV YRQ B3URGXNWHQ YHUULQJHUQ E]JZ PLQLPLHUHQ 'LHV

(LQH YRQ GHU (XURS®LVFKHQ 8QLRQ HUODVVHQH 9HURUGQXQJ “EHU GLH +HUVWHOOXQJ XQG 9HUZHQGXQJ FKHPLVFKHU 6WR
*HVXQGKHLW XQG GLH 8PZHOW

'‘DV /LHIHUNHWWHQVRUJIDOWVSIOLFKWHQJHVHW] LVW HLQ GHXWVFKHV *HVHW] GDV )LUPHQ YRUVFKUHLEW 5LVLNHQ EH]¥%JC
LGHQWLILJLHUWH 5LVLNHQ GXUFK]XI¥%KUHQ 'LH HQWVSUHFKHQGHQ $QDO\VHQ P%VVHQ MaKUOLFK EHULFKWHW ZHUGHQ

eEHUEHJULII 14U 7THFKQRORJLHQ GLH VRZRKO RSWLVFKH SKRWRQLVFKH )XQNWLRQHQ DOV DXFK HOHNWURQLVFKH )XQNWL



%HVWHFKXQJ VH[XHOOHU %HOaVWLJIXDRYI]XBOWH®@LQLHWUS®S XQOVLMWDEOLHUWH'
%H]XJ DXI GHQ 6FKXW] SHUVIQOLFKHU RBKSWWHWFK & QVWUHCSHDY DWGAKBUW GLHVH QH)
,QIRUPDWLRQHQ (UZeKQHQVZHUW VLQG&BRPK KQV LMK LRLOHIEQPFNH]HPEHU |
DXl GLH JHRSROLWLVFKH /DJH 5LVLNHOWGEBUH(QGHULHYGXWWRUINQODO\WWHQ YRQ
VRZLH 5LVLNHQ DXV PJJOLFKHQ $NTXLVEAMURQHAR SDOMIFDLA) JIVHWZWR UNHQJIU Y%EHU
9RUVWDQG YRQ $'9% GHU $QVLFKW GDVDKGHIQVHLRGHWUWRSIVWEHWHLWY NQDSS

8QVLFKHUKHLWHQ QLFKW ZDKUVFKHLQ®LBKXMIRD QG RBHKWHQBLQHXDZHL LP JO
ZHVHQWOLFKHQ $XVZLUNXQJHQ DXI| GHQO.RWDN WD@ WHWOH QQ cKQOLFKHU *UJYHQRUG

,QGHUXQJIJHQ XQG *HVDPWDXNVNUIXRH XXHU .XQGHQ XQG
GHQ LQ DOV ZHVHQWO%{ ULHEVSDUWQHU LQ GHQ 86%

HKU ZDKUVFKHLQOLFK VHKU ZHVE
NODVVLILILHUWHQ SLVLNH GHQ YRQ 7HOHNRPPXQLNDWLRQVDXVU

9HUJOLFKHQ PLW GHP O9RUMDKU EOLHEHZGkHBOBERKDIO® QFHM VIWRYH %H]JLHKXQJHQ
ZHVHQWOLFK HLQJHVWXIWHQ 5LVLNHQ PAQYLFK HMHEGREE 0FCAGHIWNG VERKVHPH JUHIL
GHUHQ =XVDPPHQVHW]XQJ '‘DV  5LVLNHWYQ HEUHSBWUKHMIGHUXQG DEOaXIH HLQ »
BQWHUVWY%W]XQJ GHU ODUNWHLQI%KUX@p \QWHIU BHURBXHMG! SRLEHODYQELHWHU LV
5LVLNR YHUPHLQWOLFK XQ]JXUHLFKHQGHUY 8@MHKRDKPYQY IULHD RIEHYOOHQ $XIZHC
yQQRYDWLRQVIBKLINHLW ZHUGHQ QLFKW RQAQHPU NR@Y WZHMHOMOQLFEHVY . XQGHQ
S5LVLNHQ DQJHVHKHQ OHW]WHUHV YRMHFR@OB® DMHIUKQG XPHEHVVHUH 3UHLVH
=XVDPPHQVFKOXVVHV YRQ $'9% BHWRPAEHEVURR® 1HW]H ZHLWHU]JXHQWZLFENEF
ODNURTNRQRPLVFKH 5LVLNHQ XQG /DJK Y WHUNHIKP HHPWSRHEL WALEKHU (QWVFKHLG X
ZHVHQWOLFK HLQJHVWXIW XQG VLQG LPHYLWHMNERBDHBLEKWAHRNY Y BVHFEKIRGEG *U%QGHQ
GDUJHVWHOOW 'LH S5LVAINRCDRIH GROU LUQW]EHWUHLEHU GDUW%EHU QDFKGHQNHQ
ZHLWJIJHKHQG YHUJOHLFKEDU XQG ZDY HEZHUBWHWKDBQIXYRRFK&HDQ RGHU VROFKH
+DOEOHLWHUNULVH JHSUsJW 'HU 8NUDERBLWLNEKHP WWH HOA JEULQ@GHU  FKLQHV.
$XVZLUNXQJHQ DXI GLH *HVFKalWV XQGLAWEWYREIHHHY RQ $PBH L HQWJHJHQEO®V

JVSURJUDPPH IXP $XVED)
’GHQWLIL]LHUXQJ YRQ &K@mﬁﬁlu LQIUDVWUXNWXU ZLH GHU GHV 5
‘LH ,GHQWLIL]JLHUXQJ YRQ &KDQFHQ IRQ3YW ZHHWHMWIRBEHPHUENBQLVFKHQ 1HW]
$QZHQGXQJ GHU JOHLFKHQ DQDO\WLVFKg$Q :HPNODX PV GHRIHMVHEHQ % UHLWEDQGD

XQG WHZHUWXQJIJVPHWKRGHQ ZLH o HWPHLFREYXKQULWW|%4IXQJ VWHOOW  XQG
USLVLNRPDQDJHPHQWV\VWHPU EHVEKWHUED@ YHU I IEDUNHLW LQ =HLWHQ Gt
BQWHUQHKPHQVOHLWXQJ I1%KUW UHJIHOPHYY *HVELoRdE Pl GLH =DK

ZLFKWLJHQ .XQGHQ XQG 9RUGHQNHUQ &diW HRSEFHRPMGMH oW REHUHE XQIHQ XU /LHIH
&KDQFHQ XQG WHFKQRORJLVFKH 7UHQGY o HK4MHOW bk 0¥ WHNHE® QHE@KIKHQ XQG EFr
,P  JHVDPWHQ 8QWHUQHKPHQ HUKTKHQ3®PWHOKLBY REHY VeHosGLEDY ZLU VIVWHPDWL

)aKLINHLW GHU 2UJDQLVDWLRQ 1XW]HQQD()9\)/]|.QQ4)2|_§-UJG\I|.D@QWHQ 7UHQGYV
JX JLHKHQ 'LH ZHVHQWOLFKHQ DNWXHQOQHQ &KDQF 14U GHQ

1
.RQ]JHUQ VWHOOHQ VLFK ZLH IROJW GDU U va U KL ELHWHW GLH JHSODQWH )
LQ GHQ 86% ]XVUW]OLFKH S8PVDW]FKDQFHQ

ODUNWDQWHLOVIJHZLQQH LQ (XUR&DI%YWKWWEHU HLQH EUHLWH .XQGHQED
ZDKUVFKHLQOLFK VHKU ZHVHQWYRJHQDQQWHQ 7LHU XQGLRANMHVLQ&6IOH L

"LH &RYLG 3DQGHPLH KDW XQV GLH7HEROWAZRXYQLNDMWIRWOYFKHQVWOHLVWHU X
%HGHXWXQJ GHU 'LJLWDOLVLHUXQJ XJ&GFKWoA SRPOH ED IV GKY JHEYYFKOLHYXQJ
.RPPXQLNDWLRQVLQIUDVWUXNWXU YRU $UHLON FIPI&KVURU X BEGINQALGRP OrQGOLFKHQ
8PGHQNHQ LQ 3ROLWLN XQG :LUWVFKDIBHIHRRKQW VEUHAMYDWMLYRFURYWHLO GF
*HUSsWHWHFKQRORJLH PLW YHUPHLQW O 1 FXGHMBIURIHPPE H HNRNPOM W HAL J&H GLHVHQ
PLWWOHUZHLOH VHKU NULWLVFK JHVHKHUHRQEL HGI DERG X ¥ WHQ Hid WiRQ HXY L YD W
GHU ZHVWOLFKHQ :HOW ZLUG LQVEHVRYSHUHH @OHD XE Ko FaW INEHW WRQWKH +RPH DC
JURYHQ FKLQHVLVFKHQ 1HW]DXVU%VWHUWUHLEBHURXDGHH PBYVHQGH o0eEHUWUD.
HUQVW]XQHKPHQGH %HGURKXQJ HPSIXORHPR DR, |OHMWIHQQHLOH XQG *HVFEKal
8QWHUEUHFKXQJHQ GHU /LHIHUNHWWHBLEWO®R 2 G VBORWRKY B CHRJI (ITHNWH Q)
JOREDOHQ +DOEOHLWHUNULVH HXURS&aLVFKH 1HW]EHWUHLEHU LKUH
/LHIHUDQWHQQHW]ZHUNH QHX EHZHUWHQ 'LHV LVW RIW JHSDDUW PLW

GHP :XQVFK 3DUWQHUVFKDIWHQ PLW UORNDOHQU $QELHWHUQ

&63V VLQG 8QWHUQHKPHQ GLH JURYH 1HW]ZHUNH DXIEDXHQ XQG XQWHUKDOWHQ XP .RPPXQLNDWLRQVGLHQVWH DQ]JXELHW



SRUWIROLR &URVY 6HOOLQJ DXI| %BiDW BQWHUQHKPHQV EHL GHU 30DQXQJ G
HLQKHLWOLFKHQ 1HW]PDQDJHPH REHWMULHEQRKRH LKUHU 1HW]H +LQJ]X NF
ZDKUVFKHLQOLFK ZHVHQWOLFK'DUWXQJ XQG $EVLFKHUXQJ GHU EHUHLWYV (

$'9% LVW LQ GUHL YHUVFKLHGHQHQ 7H|41<L{'gzd*él¥vﬂlﬂ|‘é’HUﬁ@|W< WHPLFK VHLQHQ /H
RIIHQH RSWLVFKH erHUWUDJXQJVWHP?( /NHLVSSL}ﬂi'ﬂJéPN"L EpQUPWI YRQ 0/ XQG
LORXG $FFHVY /{VXQIHO KOG U SHUEHVVRUXQJ GHU $XVIDO«
THW]V\QFKURQLVDWLRQ 1HEHQ HLQHU &LQ—iO]DLK'o YR8 DHHbY FK’?\HWWIWJH 1DFKIUDJ
LQ MHGHP GLHVHU 7HFKQRORJLHEHUHLFKHAY WK} xqw%g FFUNW XQG
KRKH :DKUVFKHLQOLFKNHLW I1%U &URW?{RW@)\(WE'L]]?L% 'H%G PﬂJOLFK

THFKQRORJLHQ GLH GXUFK HLQH FKHHPKHQYWPAH) GHU ,QIRUPDWLRQV
IHW]PDQDJHPHQWVRIWZDUH XQG SURGBRNWEEHUJIJGBUIFRGH HVHQWOLFK

6LFKHUKHLWVNRQIHSWH XQWHUVWY%WIW, (ZHYGHY % 3% 5PV +Qc G%Q,KWGHQ VRU:
OHWJWHQ -DKUHQ PHKUHUH ELVKHU JHWYHRQWHBGIW &BYHS RN RUPEH Qv F ot w
LQ HLQHU JHPHLQVDPHQ $UFKLWHNWX@DWWWLHW\NQVCEIFIRHBQSyV XQG 'DW
7THFKQRORJLHEHUHLFKH XQWHUVWY%WIW,y D cGLHYH 8QBWWIBER &b Ix0IvWHEKC
PHKUHUHQ KXQGHUW .XQGHQ GHV .RQIHURY QM M HWIW qZhUGi oG LEx vaw]OLFK  154F
LQ GHU 5HJHO %HGDUI I%U DOOH GUHL JH Vﬁ/}ﬁ(p_lm%JFIrHBM WP PR G YHUR UG Q X
DEHU QXU LQ HLQHP RGHU JZHL 9%HUHLFKHQ JHNWRJE KL K YWPF0 IR UGHUXQ I H1

EHVWHKHQ HUKHEOLFKH &URVYV 6HOOLQ QIWLJLI-Fd(Né*(ﬁ'WHQQHKPHQ 9RU HLQLJHQ -

=XVeW]JOLFKH 1DFKIUDJH QDFK SDHWWERKRLNUWHGBGUVWHU /LQLH NRVWEFE
=XJDQJVOJVXQJHQ PLW VWHLJHQEHYHLWVWHOOHQ +HXWH VWHKHQ ]XQHKP
6RIWZDUHDQWHLO LP 9RUGHUJUXQG 'LHV KDW ]ZDQJVOuaXILJ §

ZDKUVFKHLQOLFK ZHVHQWOLFKWHFKQLVFKH 5HDOLVLHUXQJ GHU &ORXG V

OLW GHU (LQI%KUXQJ YRQ * XQG GHP $§<PA>§%'?:>K7% lY‘H' +J'|4UVWHOOHP $'98 LVW
&RPSXWLQJ /fVXQJHQ GHILQLHUHQ &63 RGgt H—@OLPVW 12U 1R5WLVFKH
=XJDQJVEHUHLFK GHU 1HW]H QHX g{ “B’t\fﬁ E SPUWQHU 1%U WD XVH(
(UZHLWHUXQJ VHLQHV &ORXG $FFHVV 3 Mh“d&%yv ?%}Lﬁ Wﬁ-ILLf\N EIRLQMQHHW W * XDQGS
&63V EHL GHU 6XFKH QDFK QHXHQ (L@ B¥% o) (§Xx LQ XQWHUVFKLHGOLF

‘ﬁ%ﬁ'S
XQWHUVW¥W]HQ $0V 5HVXOWDW YHUI? v a/lgxllzﬁlg l;d_g ZHBW\Q&V\?@RHUUNE\QYHT:L)J(VJF\
XPIDVVHQGVWH 3RUWIROLR DQ JODVI% HJLHJE/ CEH H%Q( ,—PU I:IW
=HLFKHQ EH]%JOLFK GHU %HGHX
$

-XJDQJV XQG $JJUHJIDWIRGVDYBREEHQ 7 KU MO G H %\; GHXWVEKHY 8OWHUOQHKPHO
W7b

—

'DWHQ%“ZEHUWUDJXQJ HUPTJOLFKHQ 1I-TJI%_|I-|V$|WW

+DUGZDUH YHUI%JW $'9% PLW GHP (QVHP %?1 3REEV EHbV\\//v‘rTHEKHQ]HSI\_NUXg;/VLXW?_'
“EHU YLUWXHOOH 1HW]OYVXQJHQ GLH ]vz—< L}ﬁlup’g 6P S“P LFKaUKHLWVU‘
'LHQVWOHLVWXQJHQ 1%U GLH 7$EWHL(5<>¥QYJV QL 8&(5\}%%89 314

DQ]XELHWHQ 'DQN 1)9 NTQQHQ &63V QI—H.)Q-IHXGHlﬂ)WLLFIHWHFK]QHIO@\QFKURQLVDWLR
XQG YEHUDOO DXI GHU :HOW HUVWHOUBKQ® XO0& UBHUAHWQWHFKHQZHVHQWOL

$QIHWULHEHQ GXUFK HQJH 3DUWQHUVEKPIWHQ g Wy WHR MR HOH Y QIRUGHUXQJIH
ZHOWZHLW 1%KUHQGHQ 8QWHUQHKPHQY iyt RRMHR NEHKMRFRSMajLvH  6\QFK
*UXSSH GDV 3RWHQWLDO 1%U JDKOUHLFKH71B¥HNX QB QIMEQRIR¥REUW] 7THFKQROR.
HLQHQ KfKHUHQ $QWHLO YRQ 6RIWZRYRBEYRYIHG D FE bdhdPXxwxQJd 6SH]LHOO
%HUHLFK NULWLVFKHU ,QIUDVWUXNWXVIcQBHHQZLY

=XVeW]OLFKH 1DFKIUDJH QDFK 6HXRHKPHQGG X4+EKWLJ ‘DU%EHU  KLQDX\
(LQVDW] YRQ ODFKLQH /HDUQLQJG\@/FK%&(@_VLHUXQJ JOREDOHU 'DWHQEDQNEF
N%QVWOLFKHU QWHOOLJHQ] _ BURYLGHUQ GLH *HQDXLJNHLW YRQ =HL

ZDKUVFKHLQOLFK ZHVHQWOLFK)LQDQ]KDQGHO GLH 6\QFKURQLVDWLRQ Y
WUDOHU SWURPHUIHXIXQJ GLH =H

G
,P DEJHODXIHQHQ *HVFKolWVMDKU QWH v 5108 ox?%ﬁ GLILWDOHU Q1UDVA

8PVDW]EHLWUDJ GXUFK 'LHQVWOHLVW A CWHY HooHWIHG XV
VWHLIHUQ ,PPHU PHKU .XQGHQ QXW]HQV%JD(\,/LH@N&I%QFW Qé'_RI%BIWEHUHLFK

J)DFKEHJULII DXV GHP (QJOLVFKHQ GHU LQ GHU 7THOHNRPPXQLNDWLRQVEUDQFKH PHLVW GDV =XVDPPHQIDVVHQ YRQ 1HW]IXC

'LH )LEHU 6HUYLFH 30DWIRUP LVW $'98V XPIDQJUHLFKH 3URGXNWIDPLOLH PLW GHU IHW]JEHWUHLEHUQ XQG 8QWHUQHKPHQ L
9HUIY%JIXQJ JHVWHOOW ZLUG

'LH 'DWHQVFKXW]JJUXQGYHURUGQXQJ HQJOLVFK *HQHUDO 'DWD 3URWHFWLRQ 5HJXODWLRQ *'35 LVW HLQH 9HURUGQXQJ GH
SHUVRQHQEH]RJHQHU 'DWHQ (8 ZHLW YHUHLQKHLWOLFKW ZHUGHQ

ODUNHQQDPH 1%U $'98V 9HUVFKO%VVHOXQJVWHFKQRORJLH GLH LQ JDKOUHLFKHQ 3URGXNWHQ LPSOHPHQWLHUW LVW

(LQ *166 LVW HLQ 9HUEXQG YRQ 6DWHOOLWHQ GLH DXV GHP :HOWDOO 3RVLWLRQV XQG =HLWLQIRUPDWLRQHQ VHQGHQ *16
3HU GHILQLWLRQHP VLQG *166 6LJQDOH ZHOWZHLW ]X HPSIDQJHQ




(UZHLWHUXQJ GHV DGUHVVLHUECEHHIHPWODLINQ/ WQGQ BQ 6WaUNH XQG SHOH
ODUNWDQWHLOVIJHZLOQQH GXUFK JNWRQERWL.$EWUXY HUODXEW HV GHP
PYJOLFK ZHVHQWOLFK PoFKWLJHU X ZHUGHQ XQG ZHLWHU 6NLC

'HU .OLPDZDQGHO XQG GLH GDUDXYV HQ\/@VWJ{'&%Q&H—%&%%%QJW%Q%H%WH ‘HWWEHZH

1%4U XQVHUHQ 30DQHWHQ VLQG QDFK KHWEPiHp® Bﬁwngw% WSUHLVYHUI
JUTYWHQWHLOV DXI GL(PFPL\K\RLIG—QMQ&ZZI—?& WA HEWHQ $9% 1%KUHQ ]XVeaW]
]XU%FN]XI%KUHQ 'HU 7UDQVSRUW YRQTAUHH X3V HEHRQLS 'HUDQW IX JHZLQQF
VSLHOWH KLHU HLQH QLFKW XQZHVHQWOH BKWL SROOH , 'O WAHEHUDKLORXY |4 U RV
VWHLIJW DXFK PLW ZDFKVHQGHP ‘PWHQXHUNNKRP SEBHQWHQ XOG QHXH
(QHUILHYHUEUDXFK GHU .RPPXQLNDWARRYQHWIH L Q'BURXY PRGHUDW

HUJHEHQ VLFK &KDQFHQ I%U $'9$ =XP 5§Qﬁ8vﬁ9\ﬁUQU\%LWXQHKPHQG Lo GLH

/IREFNGRZQPDYQDKPHQ GHU YHUJDQJHQHIQ BEEGREWY RPSRQHQWHQ

GDVV |DKOUHLFKH ZLUWVFKDIWOLFKH 3URIHV\H CYREL ﬁ( QE HHUWLIXQIVW
GHV WaJOLFKHQ /HEHQV KoXILJ PLW GHX] BIE 'E&JHL%'N‘W_LW ﬂ_qﬁﬁ BYwHo LHV
ORELOLWaW IXQNWLRQLHUHQ +RPH 21ILFH XOG FPL';-E#VR\NWHH HQIHR H O VWU XNWXU
KDEHQ LQ YLHOHQ %UDQFKHQ ~GLH ({ F YNV WP HEQ=xP DQGHUHQ SUFR
THVFKeIWVUHLVHQ  VLJQLILNDQW ~UHGKILAYW 7 BPWEDY Qi 6RB*XYGuHVVLHUED UK
VWLPXOLHUW DXFK GHU $VSHNW U*U1/4Q FBRE x - O DRRYR JHEUD FKWHQ VW
UHVVRXUFHQVFKRQHQGHUH $EO=XIH (#Q%FbPJVPPG%( &ﬂfd( HUIROJUHLFKHQ OLF
"RPPXQLNDWLRQVWHFKQLN GLH 1RWZHQGHINATW, Y 5HWH8R?§QS’HQW YRUPDO
JO%JIHQ HUVHWIW GHQ 1HW]DXVEDX LQ YLHGHRISOSHULGHYIHRY vwHLiHgGH
XQG ZLUNW VLFK SRVLWLY DXI GDV :REKMMOLR oG Y, V\}l Pg\%W]HQ XQG 0DUJHOQ

DGUHVVLHUEDUHQ ODUNWYV DXV =XP QBQD%H/HEl_hQ.J Eﬁ VKH%; PLW VWDUNHP
GXUFK VHKU ZHLW IRUWJHVFKULWWHQH $NWLYLWDWHQ LP %HUHLFK '

1IDFKKDOWLJNHLW ZHOFKH LP VHSDUDWX QYWUWNXHIYWE DF-QWHQ
1DFKKDOWLIJNHLWVEHULFKW DXVI¥%KUOLRKH EMVEKLQIMHEHFK ZHQEHGFFKLHZHVHQWOL
%HP%KXQJHQ GHV 8QWHUQHKPHQV GLH: | (QHUWULHENMEILE GXYNMWHLKUXQIVNXUVULYV
BURGXNWH VRZLH GHU HLJHQHQ EHWULIGEHQLAKWQIBRY MX8Id \Q IFKHIKIKGWWI LEHU GLH
IX UHGX]J]LHUHQ ZXUGHQ YRQ [DKOUHULUFKHPISZ ZIFRIWMDWERRUHPGZeKUXQIHQ *H
DXVJHJHLFKQHW XQG JHKHQ GHXWOLFK &EHWHGIDY HROPIHRH GG EHHIDWLYH S5LFKW)
GLUHNWHQ :HWWEHZHUEHU VSH]LHOO DO EHR 68 XOBFKHUYRRVWQHP SRVLWLYF
KLQDXV 'XUFK GLH ,QQRYDWLRQ GHV §QWHERWHERH QN O VYMUNGFKD $'9% GLH :aKL
GHU (QHUJLHYHUEUDXFK GHU .RPPXQLINIDHOXRLRIVRHIWEX YN@NDRVIHZRIHQHQ HUZE
$'9%V . XQGHQ GLH VLFK [XP 7HLO VHKUWHKWKHOILEH P OLAQIKBOVINXUVULVLNR DOVR
JHVWHFNW KDEHQ SURILWLHUHQ YRQ QIOHMHERHIHWEKIY \IHU MO #H#® X QG

VFKeW]HQ GLH %HP%KXQJHQ GHV 8QWHUQHKPHQV 1DFKGHP

LQJ]ZLVFKHQ LQ HLQLJHQ /$BDEHHD VRIJOMLERHQ

VLQG HQWVWHKW 1%U GLH 1HW]EHWUHLEHU KLHUDXV DXFK HLQ
ZLUWVFKDIWOLFKHU 9RUWHLO XQG LP *HIHQ]XJ HLQ
‘HWWEHZHUEVYRUWHLO 1%U $'9%

=XVoaW]OLFKH $EVDW]FKDQFHQ GXUFK GLH
IRUWVFKUHLWHQGH ODUNWNRQVROLGLHUXQJ
PIJOLFK ZHVHQWOLFK

'LH .RQVROLGLHUXQJ GHU $QELHWHU LP %HUHLFK GHU RSWLVFKHQ

®EHUWUDJXQJVWHFKQLN ZLUG ZHLWHU IRUWVFKUHLWHQ =XOHW]W ZXUGH
HLQ LVUDHOLVFKHU :HWWEHZHUEHU GHV .RQ]JHUQV YRQ HLQHP

86 DPHULNDQLVFKHQ 7HFKQRORJLHXQWHUQHKPHQ Y%EHUQRPPHQ

'"XUFK GLHVH @®@EHUQDKPH UHGX]LHUWH VLFK GLH =DKO GHU

XQDEKoQJLIJHQ 8QWHUQHKPHQ GLH VLFK DXl RSWLVFKH

IHW]OTVXQJHQ NRQJHQWULHUHQ ZHLWHU $'9% LVW GHU

YHUEOHLEHQGH HXURS®LVFKH 6SH]LDOLVW 1%U GLHVH 7HFKQRORJLH

XQG KDW VLFK EHL VHLQHU .XQGHQEDVLV HLQH SRVLWLYH 5HSXWDWLRQ

HUDUEHLWHW 'XUFK GLH $NTXLVLWLRQ YRQ 2YHUWXUH LP -DKU

XQG GLH cEHUQDKPH YRQ 059 LP -DKU KDW GLH *UXSSH

VHOEVW ]XU IRUWVFKUHLWHQGHQ %UDQFKHQNRQVROLGLHUXQJ

o



,2QGHUXQJHQ XQG *HVDPW?K"\WV@J’I—FJ’XUH$'9$ KDWWH:HLS;WT?ESJHF
GHQ DOV ZHVHQWOLFK NORW¥%|%J£U lQDWH HKPHQVI%KUXQJ X
&KDQFHQ LP -DKU EHDXIWUDJWHQ 2UJDQH VWHXHUQ XQG OHL'

'"HU .RQ]JHUQ VLHKW VLFK DXFK DXIJURN®LAHUDYqIBVEKRWY Wik G JOREDO %%EHU
GXUFK GLH )XVLRQ PLW $GWUDQ HLQHP HKRWHOHID Q' dRRPRIYHE&H EWHXHUXQJ
JHIHQWEHU 'LH %HVWUHEXQJHQ LQLQBRYHYRQWERENKEI “EHU GLH .RQ
,QGXVWULHQDWLRQHQ JURVYH FKLQHVLVKULBINQv.vAHLR zIHRRRDOZRYVWDQG GH
XQG =7( DXV GHQ 1HW]HQ [XU%FN]X@V¥&IREHDXY¥EXDKMY NRQWUROOLHUW ZLUG

ZHLWHUKLQ ]XVaW]OLFKHV 8PVDW]SRV\5I—|_Q,]|ZIP\|CREL@ZW@WQJ/LFK
NRQVROLGLHUHQGHQ ODUNWXPIHOG 3 PEW, Gg'LL{/LNRVLWXDWLRQ

VWHLIJHQGHQ 1DFKIUDJH QDFK 76LFKH lﬁ IX ¥W6|H J\/EI—P]R ﬁQHQ LOQOWHUQHQ

SUG]LVHQ 1HW]V\QFKURQLVDWLRQVO1TV §EvlFK {VLNRPDQDJHPHQW
%UDQFKHQ VRZLH GHP 3RWHQ]LDO H H 8H

"LHQVWOHLVWXQJVDQJHERWH KDW GHU RQ]]HUQ HLQH VROLGH %DVLV
1%U HLQH SRVLWLYH *HVFKalWVHQWZLFNBXPWUROODNWLYLWaWHQ

%HZHUWXQJ GHU *HVDPW ZKREERQ KR v okniwho

SLVLNRVLWXDWLRAQ ODQDJHPHQW GHU 8QWHUQHKPHQVUHVVR
$XI %DVLV GHU ®eEHUSU%%IXQJ GHU JHYDYWRHQP FRFKkBORRQLQAIQEG3 6\VWHP GDhV
5LVLNRODJH ]XP =HLWSXQNW GHU*DXBVWWXOKSCRIWXQ@HWKPIDVVW ("9 .RQWUR

]IXVDPPHQJHIDVVWHQ /DJHEHULFKWYV LV@WLKL9PHWYHB/EK o WRQ J YT HIXW]HUJXIDQJIVEHL
9RUVWDQGV YRQ $'9% GDVV GLH &KDQORHBPLIXRI5LWIRNHQ 6\WVWHPE2QGHUXQJIHQ
DXVJOHLFKHQ 'DV &KDQFHQ 5LVLNR 9HWEk¥OWY 6 KD WO} FKEY $ERUEHEDNXQJI YRQ %H
PLW GHP ]XP =HLWSXQNW GHU 9HOXVGIDY HLRIXYIFKIWRW )¥%U IROIJHQGH %H
]XVDPPHQJHIDVVWHQ 9RUMDKUHVODJHEHUVKQ VHVREKFIWRHY@IOHIAVHQ VSH]LILVFEKE
HUNHQQW NHLQH 5LVLNHQ GLH GHQ XRUNWEHWIWDQG "M% PEHYWHOEHVWDQG

JHIeEKUGHQ RGHU GLH =XNXQIW GHV RQ]W@@\VW@U)@@@FFZ\)—WN@&Q@ $NWLYLHUXQJ Y

YRQ JRUVFKXQJV]XZHQG
5HFKQXQJVOHJXQJVEH]RkaQLHJHLzIQEM FkkQ XQG *HKDOWVE
. RQWUROOHQ 51/4FNVWHOOXQJHQ $'9% I%KUW PRQDW

'HU 9RUVWDQG YRQ $'9% LVW I%U GLH %5 o't Lk Oy 082G o YWHOMBKUOLFK

DQJHPHVVHQHU LQWHUQHU .RQWUROOH LYVFFl5<5|86LH %V\P(‘?VWOL—I%Q F{BW%ﬁ J(;/I—?F"_UQXLa
LOQWHUQHYV .RQWUROOV\VWHP HLQJHU IQIX\Ii\D)IC-?bV (15’5\9 GLLmQ Q

9ROOVWuoQGLINHLW *HQDXLIJNHLW XQ%®U GHQHNEQVRI@JU\G—LLI-WWI@(BIL$EVFKOXVV ZH
JLQDQJEHULFKWHUVWDWWXQJ DXl %LRIQHUKRG GHYQEHZLQQ XQG 9HUOXVWU
.RQJHUQJHVHOOVFKDIWVHEHQH JHZoKUOHHYMWHMWX QIHIHGRU KRKHMND OWDXYQIDQ 8UWHL
VHLQHV LQWHUQHQ .RQWUROOV\VWHPV $EYKKogNJE QIWEHRHIY LY HPXI XQWHU O0LWKLO
DXI GLH /HLWOLQLHQ GHV &121 2HORAGNHHOOMW  XQG DQDO\WLHUW 'LHV LV\
UHFKQXQJVOHIXQJVEH]RJHQHQ LQWHUQHWKRQWURGBMY SBYHQMIFPQ MeKUOLFK
GD]X KLQUHLFKHQGH 6LFKHUKHLW %EHX\OQH EQREHQO o WIHIINIQULW VEN U GHU $1
JLQDQJEHULFKWHUVWDWWXQJ ]X JHZ4RWEHEN®XQJV S$MKH NMWIHR EHL (U
ZLUNXQJVYROOHYV UHFKQXQJVOHIXQJVEGXNIHOHO LV LidWHUIYISK DV H XQG EHL
.RQWUROOV\VWHP NDQQ GDV $XIWUHWH & HRLG K WK WD @Y WV JeQYVEHMR QGHUH  1X
YHUKLQGHUQ RGHU GDV (UNHQQHQ DOOHKYDHWORY BIBVkK U GHIY WHKUW GDUY%EHU KL
.RQVROLGLHUXQJVSUR]HVVHYV HEHQIDO
-RQWUROOXPIHOG EXFKXQJVNUHLV%EHUJUHLIHQGH $EVWLPPX
'DV .RQWUROOXPIHOG LVW LQ MHGHU 2UJRRKVRWkWRA P LH EBXQEOPIH W bHUJIOHLF
HLQ LQWHUQHV .RQWUROOV\VWHP $'9%)IHBeiddb % Q1 RIKDRWM KR CGxQG GHU .RQ
LQWHJUHV 8PIHOG PLW HLQHP NODUHOQqBHNERRWREY g%Jﬁ@Fglylywys GXUFK

4XDOLWaW .RPSHWHQ] XQG OLWDUEHLWHUHQWZLFNOX "LH
)%KUXQJVSULQJLSLHQ owHRLW a \W&@“d}f"ﬁ’rﬂxl- WLWHQ YHUIDKUHQ QI
(OWVFKOXVVIUHXGLINHLW XQG 5HVSHNYWF bt

BHHLEKWVYRUVEKULIW
g\%u‘RDd'WH%EVd:#\(PXVVHUVWHOO

3KLORVRSKLH 'LHVH .XOWXU VSLHJHOWQIHYL JHO

)% Q1 JURYH 5HFKQXQJVOHJXQJVRUJDQLVDWLRQHQ KDEHQ HLQH *UXSSH XQWHU GHP 1DPHQ &262 &RPPLWWHH RI 6SRQVRULQ
]XU (YDOXLHUXQJ YRQ LQWHUQHQ .RQWUROOHQ IHVW]XOHJHQ 'LHVH 5LFKWOLQLHQ VLQG DOV &262 ORGHOO EHNDQQW



“:EHU HLQHQ PRQDWOLFKHQ DQ DOOH %®W\ HOUXY B HRPPKALILRWWHRR Q )L G
=HLWSODQ %EHUZDFKW &KHFNOLVWHQ ZHUGH@/ VRZRKO DX éEI—ll H
GHU *HVFKaIWVHLQKHLWHQ DoV DXFK Dx1° BEWAYKEON JEYvABHEIRY VHLQHU )L

DEJHDUEHLWHW XP GLH 9ROOVWDQGLJI¥I\-|\{_\(XIH B(f'l—h?l—,l/z);éQ N\/d_%%\,] ROB&/V\\&HUQHQ S

QRWZHQGLJHQ 6FKULWWH ]X JHZsKUOHBXKVWH®HOQVLSP MPKUKULFKBG 5LVLNREHZHUW
8QWHUODVVXQJHQ DXI]XGHFNHQ ZHQQGHQUHYSHWURRGHVQKIK 3UY%IXQJIJVSODQ 1%U
E®EHUSU%IXQJHQ GXUFK GDV .RQJHUQPDYRUBRWRKWO BXHWEFHIBURKWWPP ZLUG GHP 3!

YRUJHVWHOOW PLW GLHVHP DEJHVWLPPW
,QIRUPDWLRQV XQG

GLHVHQ YHUDEVFKLHGHW 'LH ,QQHQUHYLV
RPPXQLNDWLRQVLQVWUXPHQWH \ywhLow XQG LP (LQNODQJ PLW GHP

'DV LQWHUQH .RQWUROOV\VWHP EHL $ 9§ WG BIKKQBWH HRH,IXHIHO GXUFK 'LH
,QIRUPDWLRQVVSHLFKHUXQJ XQG IXP zQURBWRP WkREONMPXY WDXY FEHQ |XVWaQGLIH
XQWHUVWY%:W]W GLH GHQ 9RUVWDQG LQEGNE YRERK Y UVHWIHQO0 WX QR UWHW I HV W H
(QWVFKHLGXQJHQ %“EHU )LQDQJEHULFKWKywWRE vEkZOHIEAVEQRLFPXKW GLH ,QQHQUH
WUHIIHQ  'LH IROJHQGHQ (OHPHQWHxWWHARHQ yRGATEBWHW PLW GHQ

'QIRUPDWLRQHQ  XQG  GLH .RPPXQIMRWHRQHUKOYVPE¥HYDKPHQ 'HU )RUWVF
SHFKQXQJVOHJIXQJ VLFKHU 8PVHW]XQJ VRZLH GHUHQ (UIROJ LP +LQ

& 'LH %XFKKDOWXQJVV\VWHPH LQ GHQ ERYHYGIHNMHOE FRPRWHH ZHUGHQ GXUFK
VLQG DXI GLH .RPSOH[LWaW GHU MHZHitbY 3R BKW v Hidh | vRRH QWY MY LRQ EHULFKYV
DEJHVWLPPW )%U GLH PHLVWHQ *H\LKOHVFRDWMYHNHMWHEW DL Q GHQ  3U%IXQJ
LOQOWHJULHUWHY (53 6\WWHP ]XU 9HUI%®¥®L FKMHRRHNDWWXQILHQWKaOW $XVVDJIHC
+DXSWEXFKKDOWXQJ XPIDVVW $OOH DORNGBEQYHUMHW REDUMHIH BUY%IXQJIVSODQ
HLQKHLWOLFK LP .RQJHUQNRQWHQSODDE JHVFRPRYVHIONYWIUY%IXQIJHQ XQG [XP (

a 'LH .RQJHUQNRQVROLGLHUXQJ ZLYEUEHYY PR QRQIVARY QDKPHQ
'DWHQEDQNV\VWHP XQWHUVWY%W]W ZHOFKHV PLW 6FKQLWWVWHOOHQ
]XP (53 XQG |XP )LQDQ]SODQXQJVV\WWHP YHUQHW]W LVW
'DV ZHOWZHLWH )LQDQ]SODQXQJVV\VWHP ZLUG XPIDQJUHLFK
]X 6ROO ,VW 9HUJOHLFKHQ KHUDQJH]RJHQ ZHOFKH GLH
(UJHEQLVVH GHU .RQVROLGLHUXQJ “EHUSU%IHQ

a (V HILVWLHUHQ JOREDOH 5HFKQXQJVOHJXQJVULFKWOLQLHQ 1%U GLH
NRPSOH[HUHQ 3RVLWLRQHQ GHU .RQJHUQ %LODQ] XQG *HZLQQ
XQG 9HUOXVWUHFKQXQJ VRZLH HLQ NRQJHUQHLQKHLWOLFKHU
.RQWHQSODQ I1%U DOOH DQGHUHQ %HULFKWVSRVLWLRQHQ 'LHVH
S5HFKQXQJVOHJXQJVULFKWOLQLHQ ZHUGHQ UHJHOPaYLJ
DNWXDOLVLHUW XQG HUVW QDFK JU%QGOLFKHU LQWHUQHU
®EHUSU%IXQJ XQG 6FKXOXQJ DQJHZHQGHW

,QWHUQH EHUZDFKXQJ

$OV 7HLO GHU ODXIHQGHQ LQWHUQHQ ©eEHUZDFKXQJ ZLUG GHU
JLOQDQ]JYRUVWDQG LP 5DKPHQ GHU =XVDPPHQIDVVXQJ GHV
4XDUWDOVDEVFKOXVVHY %“EHU DOOH ZHVHQWOLFKHQ $EZHLFKXQJHQ
VRZLH 6W{UXQJHQ LP .RQWUROOV\WVWHP DXI .RQJHUQ XQG
.RQJHUQIJHVHOOVFKDIWVHEHQH LQIRUPLHUW %HULFKWH “EHU 0aQJHO
ZHUGHQ RIIHQ XQG WUDQVSDUHQW NRPPXQL]JLHUW XQG GXUFK
UHJHOPoYLJH .RQIHUHQJHQ LQ GHQHQ .RUUHNWXUPDYQDKPHQ
HUOasXWHUW ZHUGHQ ELV ]XU (UOHGLJXQJ QDFKYHUIROJW



SURJQRVHEHULFKW

‘LH $XVVDJHQ LQ GLHVHP .DSLWHO JHbWHhRWWERIRILY FEAP Gy ©DJ DP "HVFKalw
*HVDPWNRQJHUQ DOV DXFK 1%U GLH $'4¢8%swiLrpB ARWARIRXLFRE LP  9HUJOHLF
6( '"HWDLOOLHUWH ZHLWHUH (UOnXWHUw\jWB(%&EXIS%lR\{Yg/W\\/%RL LHWJLVV@SYRQ (85

ODUNWXPIHOG VRZLH GLH VLFK GDUDXV'NUJHBRS GHEQKHH GHU  (UZDU\
ILQGHQ VLFK LP sevrkQLww THYWERLEXDTWHEPY$RVLWLRQ LP PLWWO

5DKPHQEHGLQJXQJHQU VRZLH LP .DSLWHY BELTEx WU Y EHUERH @ NGRCG LVW LQVEH!
%HWULHEVPLWWHOEHGDUI DXIJUXQG GHU +

'DV -DKU ZDU WURW] GHU +HUDXVIRREBYXQIHQLHRHPNHWWHQ  [XU%FN]XI%K
JOREDOHQ /LHIHUNHWWHQ VHKU HUIROJHHVEK x d&IxurRyUdt ¥FHUI1GHW $'98 “%EHU |

9HUVRUJIXQJ PLW +DOEOHLWHUQ YHUORQBYBR HHED B WBBEHLYMHY @xWhio 1LoDO]L
%HUHLFK 2SHUDWLRQV HUQHXW YLHO .UHDWLYLWeW XQG )OH[LELOLW=aW D

E
XP GLH /LHIHUIEKLINHLW YRQ $'93 VLFRMYI VW HOEUDT QIXIUSHGHRKHLW JUHLIW
DQGHUHQ 6HLWH ZDU GHU $XxI1wuDJVEHYWHJEY Py 6 BY Hy RS nWAY AFN - XP VHLQ
DXl 5HNRUGQLYHDX 'LHV UHvxowLHUWH!YBHRLoRY %@‘NﬁHQQKGBQLKDW PLW GHP
YRQ (85 OLOOLRQHQ GHU GDPLWRPLIEHYNDSE QRYHVWUHEWH KRKH SF
3URJQRVHEDQGEUHLWH YRQ (85 ELVEQCHVYGIRGHg BHYHXW “EHUWURITHQ D
'DPLW VLQG GLH 8PVDW]HUOTVH XP AHQTIFRHEE QIR O &XVWRPHU JXUX K
9RUMDKU JHVWLHJIHQ 'LH HUKHEOLFKH &% dBERW LY yWRBH vrPLHIHUW - 6FKawW
ZHLWHUKLQ KTKHUH %HVFKDIIXQIVNRVWHEIRHERGYIRMHGBRKGNQ o /PXW GLHVHP
DXI GLH 3URILWDELOLWaW GHV 8QWHUQHKPHOWIEYX ITRILNFQ §PGrERHY CHP EH
NRQQWH GDV 8QWHUQHKPHQ PLW HLQHUWCSHNRUBBYLLH BV Y ¥R

YY“EHU]JHXJHQ 'LH 3URILWDELOLWOWW OOQLHN) QHUISRBEIORHEWDOH +DOEOHLWHU
SURJQRVHEDQGEUHLWH YRQ XQGHLQH (DERUOXQJ GHU /LHIHUNHWWHQ LP /D>
BURJHQWSXQNWH XQWHUKDOE GHV 9R U MMK/WOWHW M DK U EHVWHKHQ VRPLW ZHLWHU

$°9$ KDWWH [XQoFKVW HLQH 3URJQRVACELWUEBGWW nROY Qo HRQRFK EOHLEW
JZLVFKHQ (85 XQG oLooLrRQHQ VRZPA AMOWHURIRUPRYLWLY XQG GLH )XVLR
(%,7 ODUJH ]ZLVFKHQ XQG YK OGN 2SSRUWXQLWaWHQ "LHVHU 1L

KHUDXVJHJHEHQ 'DV 8QWHUQHKPHQ YWBYWHW 'BE SR H %UDQFKH DXI G

*HVFKaIWVMDKU PLW SHNRUGXPVaw]HQ 1P ANy RGW(gg-H 'LILWDOLVLHUXQJ LVW Vi
W UWMYFKDIW LQ GHQ OLWWH

OLOOLRQHQ XQG HLQHU VROLGHQ 3UR|RBJ>&d<(%?7%'BHJ#
LP HUVWHQ 4XDUWDO $00HUGLQJIV BBGRE! g LRPASHEGKIY Y y XQG  HLQHU

PLW GHP B6HFKV ORQDWVEHULFKW YRV K RAINPI FRY AU MY UXNWXU ZDU QRF
VRZRKO XQWHU GHQ 9RUMDKUHVZHUWHGY Q& A ER &WK%%@%VHBQ GHU PREL
$QDO\WWHQVFKaW]XQJIHQ 'LH XQ G Ak GHRMWFRQWH HQIHQ LPPHU PHKU DG
3URILWDELOLWaWVDEZHLFKXQJ YRQ GHQ YOO IMKHRuzpuh%YTNq xogOPVVHRILF
GHP 9RUMDKUHVTXDUWDO zDU LQVEHVRGEHEAQIYY XRii@y WUHWHQ ~ *HVFF
YEHUUDVFKHQGH .XQGHQIRUGHUXQJ E)ﬁ&Xﬁl@@(H@'ﬁ@H"/ VSPFKXQJIHQ ZHUGHQ GX
EHUHLWY LP ]JZHLWHQ 4XDUWDO HUIR ﬁ’\/\’/ﬁQ]/\&/m)f—l%@d" P RHALIHfHEULGH )RUP Gt
VSEWHUHQ =HLWSXQNW ]X YHUVFKLHEHGFK=XYFHIHBHWI Wy sHkHNRPQCGHPLH KDW
HQWVFKLHG GHU 9RUVWDQG GLH 3URJGQRUHIHAI G pQH XN pBWRBK S HY PHQVFKOL
DQIXSDVVHQ 'HU 9RUVWDQG HUzDUWHWHYIRG XBOF GhEMPRbK(TVXQIHQ KDEHQ

QXQPHKU 8PVDW]JHUOYNVH JZLVFKHQ (Y FKIIWVNVERYLULHEYV — XQWHU — VFKZLHUL

OLOOLRQHQ YRUKHU JZLVFKHQ (85YLFKFIHEWHOOW . RPPXQLNDWLRQVQHW]F
OLOOLRQHQ VRZLH HLQH 3URIRUPD (% SREDVAFHYYWKEGIYHQ JHZRUGHQ XQG zHUC
XQG YRUKHU JZLVFKHQ XQG VWH RWE I R RFIGW g X W EHWUDFEKWHW - "LHVH
$'9% HUQHXW HLQHQ 8PVDW]UHNRUG HEJE(LFH%'AQJWQ%D%@U%EWWN\HNWHFKQRORJLH
JXGHP HLQH 3URIRUPD (%,7 0DUJH YRQEXUFKxpkYHYVFKLHGHQH = VWDDWOLFKH

ZXUGHQ PLW (85 OLOOLRQHQ HLQ QHXROQIWRIEIMBURAYPAFSWA HOWZHLW XQWI

'DV 8QWHUQHKPHQ NRQQWH VHLQH 8PUDWI]EHQI\H HHWHRLEBHQ GHU YHUJDQJHQ

9RUMDKU XP VWHLJHUQ 'LH BURIRUWBRRQRORUUWFRDYPEEVYVHQG DXI! GLH 7UDQ
XQG GDPLW SBURJHQWSXQNWH Y“%EHW GHQ $VSHMNMWHQ &0ORXG ORELOLW=aW
6LFKHUKHLW YRUEHUHLWHW 1IHEHQ (

'"HU 9HUVFKXOGXQJVJUDG JHLJW GLH 9HUELQGOLFKNHLWHQ JHIJHQ¥“EHU .UHGLWLQVWLWXWHQ LP 9HUKaOWQLV ]XP (%,7'$ GH!I
XQYHUsQGHUW GDV KHLYW RKQH %HUY%FNVLFKWLJIXQJ YRQ ,)56 HUIROJW ZeUH 'DPLW HUIROJW GLH (UPLWWOXQJ GHV 9HU
,)56 'LHVH .HQQ]DKO LVW DXIJUXQG YRQ 'DUOHKHQVYHUSIOLFKWXQJHQ VHLW UHOHYDQW 9RUMDKUHVZHUWH LQ GHU OH



/HLVWXQJVPHUNPDOHQ GHU RSWLVFKH LPNI—@’@ELI—J%VQDJX%% lgHU
GHRU

SUG]LVHQ 1HW]V\QFKURQLVDWLRQVWRFKQLN X&G

SURJUDPPLHUEDUHQ &ORXG $FFHVV /1 apGayV bl QH KRHOQW I KU X QJ
'LHQVWOHLVWXQJVSRUWIROLR HLQHQ YWHLAHQRG HQwo HKUZ HYWo FK WK Q1 GHU 5HJ
HQWZLFNHOW SURGX]JLHUW XQG OLHIHUW g BRBYQ5NPWMLRR VWhEKQROR AL Hs Ry HU QD
1%U GLH GLILWDOH =XNXQIW "HU JHVDPyMH; RRWRYY LKYE Bk 9 DUNE &SI 14U GHC

GDV 8QWHUQHKPHQ ODJ QDFK 6RKFEWIXQJIHQ | YRR7.H n G GHV GH
%UDQFKHQDQDO\VWHQ EHL FLURR®BG'D oW P PHPYRTEXFKY +*% LQ 9HUELQGXC
ZLUG ELV DX1 86° OLOOLDUGHQ ZDIrf VHRw ¢ RiEHd KROYRUDWH *RYHUQDQFH

GLH PYJOLFKHQ ]XVaW]OLFKHQ &KDQFHQ, gXUFK §§UL%‘-|UVFK‘:U§/X%JQ$ 2SWLFDO 1F
GHU 1DFKIUDJH YRQ DVLDWLVFKHQ LQQ/#UHgll%QQM\HHWXQ_ZLI-d_H ]%UNOGUXQJ IXU
HXURSGLV"FKHQ +HUVWHOOHUQ QLFKW TQ(I_D]QWIJPEHQH%V\@S}/L@&N WHHRE B2 K LH 9HU
.DSLWHO UODUNW =LHOJUXSSHQ XQG :DFLKNMMV%U]&MEgé*MHUQHKPHQVI%KUXQJ D X
"HOWPDUNW RKQH &KLQD I%U OHWUR XQG %DFNERQH :'0 2PRY HUsQ OFQF HWzRUSE)RWEWO VBN , QYHVWRUV % HU
UERUYLFH SURVLGHU 62LwrKLQY 506 srxwiod )runrovwo 85 H U Sl BIHGW 6224 BB X vFRP HQWVFKL
$79% HLIHQH 6FKaWIXQIHQ ~IIHQWOLFKNHLW GHQ =XJDQJ ]X GHQ HQW
9RU GHP +LQWHUJUXQG GHU JHQDQQWIJF'LQOQIIQHMWILIJU@ XQRWOWMHWY DXEK TIIHQW
WHU%FNVLFKWLIXQJ GHU SODQXQJVSDQJ_RPJI-%WLQJ\,BEI-WLH:QW|1)§@GGDV *HVEKolWV
'HEFKVHONXUVH HUZDUWHW GHU 9RUVWHRQIP HGEN GHYW -PEWFKOoXYRSUvIHUY JHPoY
-DKUHVYHUJOHLFK VWHLIJHQGH 8PVDW_]UW(P.|de-H QH%JVM%@\Q/V\VWHP JHPaY h D
HLQVWHOOLJHQ ELV QLHGULJHP ]ZHLV\yﬁWOLX]dj@ @FULR]UQWWWF@WJ%WXQJVEHV
=XGHP JHKW GHU 9RUVWDQG GDYRQ DXY%E®EDVgRWRIRUPD (%,7 LP

-DKU JHIHQYEHU ZHLWHU ]X VWHLJHUQ =LHO GHU

*HVHOOVFKDIW LVW HLQH UDVFKH (QOWURKROB®RQY XQG HLQH

NRQVHTXHQWH (LQKDOWXQJ GHU GHILQLHUWHQ =LHOH GHYV
.DSLWDOPDQDJHPHQWYV GLHPL@QKOWIJLGHV

.RQJHUQ $EVFKOXVVHYV EHVFKULHEHQ &WG\;‘/MSK)}/&_QWMUIFK '"RSIHU

*HVFKe |l WVMDKU HUZDUWHW GHU 9RUVWDQG HLQH 1HWWROLTXLGLWaW

LP PLWWOHUHQ ]JZHLVWHOOLJHQ OLOOLRQHQ %HUHLFK

'"HU .RQ]JHUQ ZLUG ZHLWHU VHOHNWLY LQ 3URGXNWHQWZLFNOXQJ
7HFKQRORJLH XQG XPVDW]VWHLJHUQGH ODYQDKPHQ LQYHVWLHUHQ
=XGHP HUZDUWHW GHU 9RUVWDQG YRQ $'9$ DXIJUXQG GHU
IRUWZoKUHQGHQ $XVULFKWXQJ DXl ,QQRYDWLRQ 4XDOLWaW XQG
6HUYLFH GDVV GLH .XQGHQ]XIULHGHQKHLW JHPHVVHQ DP 1HW
3URPRWHU 6FRUH DXFK LP ODXIHQGHQ *HVFKolWVMDKU ZLHGHU HLQ
KRKHV SRVLWLYHV 1LYHDX YRQ PLQGHVWHQV HUUHLFKHQ ZLUG
'LH WDWVoFKOLFKHQ (UJHEQLVVH NYQQHQ ZHVHQWOLFK YRQ GHQ
(UZDUWXQJHQ DEZHLFKHQ VRIHUQ 5LVLNHQ HLQWUHWHQ RGHU VLFK
GLH $QQDKPHQ GHU 30DQXQJ DOV XQUHDOLVWLVFK HUZHLVHQ VROOWHQ
'"LH ZHVHQWOLFKHQ 5LVLNHQ GHV .RQ]JHUQV ZHUGHQ LP $EVFKQLWW
US5LVLNR XQG &KDQFHQEHULFKWU HUOGXWHUW



$'9$ 2SWLFDO 1HWZRUNLQJ 6( OHLQLQJHQ O -D

*HVFKa | WVMDKU -DQXDU ELV '‘HIHPEHU
%LODQ] ]XP 'HIHPEHU

LQ 7DXVHQG (85 $QKDQJ

$NWLYD

$QODJIJHYHUPTJIHQ

, ,PPDWHULHOOH 9HUPYJHQVJHJHQVW=aQGH

6HOEVWIHVFKDIIHQH JHZHUEOLFKH 6FKXW]JUHFKWH XQG sKQOLFKH 5HFKWH XQG :HUWH

(QWIJHOWOLFK HUZRUEHQH .RQ]JHVVLRQHQ JHZHUEOLFKH 6FKXW]JUHFKWH XQG sKQOLFKH 5H
VRZLH /L]JHQ]HQ DQ VROFKHQ 5HFKWHQ XQG :HUWHQ

*HVFKelWV RGHU )LUPHQZHUW

*HOHLVWHWH $Q]DKOXQJHQ

., 6DFKDQODJHQ

*UXQGVW¥%FNH JUXQGVWY%FNVJOHLFKH 5HFKWH XQG %DXWHQ HLQVFKOLHYOLFK GHU %DXWF
IUHPGHQ *UXQGVW¥%FNHQ

7HFKQLVFKH $QODJHQ XQG ODVFKLQHQ

$QGHUH $QODJHQ %HWULHEV XQG *HVFKalWVDXVVWDWWXQJ

*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP %DX

,,, J)LQDQ]JDQODJHQ

$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ

$XVOHLKXQJHQ DQ YHUEXQGHQH 8QWHUQHKPHQ

WHWHLOLJXQJHQ

% 8PODXIYHUPYTJIJHQ

, 9RUU=sWH

5RK +LOIV XQG %YHWULHEVVWRIIH

8QIHUWLJIH (UJHXJQLVVH

JHUWLJIJH (UJHXJQLVVH XQG :DUHQ

*HOHLVWHWH $Q]DKOXQJHQ

., JRUGHUXQJHQ XQG VRQVWLJH 9HUPJJHQVJHJHQVWGaQGH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8QWHUQHKPHQ

6RQVWLJIJH 9HUPYJHQVJHIJHQVW=rQGH

.., .DVVHQEHVWDQG XQG *XWKDEHQ EHL .UHGLWLQVWLWXWHDQ

& S5HFKQXQJVDEJUHQ]XQJVSRVWHQ

6XPPH $NWLYD




%LODQ] ]XP '"HIHPEHU

LQ 7DXVHQG (85 $QKDQJ

3DVVLYD

$ (LJHQNDSLWDO

, *HIHLFKQHWHYVY .DSLWDO

%HGLQJWHV .DSLWDGVBRG 9RUMDKIDXE5QG

,, .DSLWDOU¥FNODJH

.., *HZLQQUWFNODJHQ

$QGHUH *HZLQQUY“FNODJHQ

L9 %LODQJJHZLQQ

% S5%FNVWHOOXQJHQ

5%FNVWHOOXQJHQ I%U 3HQVLRQHQ XQG sKQOLFKH 9HUSIOLFKWXQJHQ

6WHXHUUY%“FNVWHOOXQJHQ

6RQVWLIH 5%4FNVWHOOXQJHQ

& 9HUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ JHIHQ%EHU .UHGLWLQVWLWXWHQ

(UKDOWHQH $Q]DKOXQJHQ DXI %HVWHOOXQJHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

9HUELQGOLFKNHLWHQ JHIJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHQ

6RQVWLIJH 9HUELQGOLFKNHLWHQ

GDYRQ DXV 6WHXHUQ

GDYRQ LP 5DKPHQ GHU VR]LDOHQ 6LFKHUKHLW

" 5HFKQXQJVDEJUHQ]XQJVSRVWHQ

( 3DVVLYH ODWHQWH 6WHXHUQ o)

6XPPH 3DVVLYD




*HZLQQ XQG 9HUOXVWUHFKQXQJ I%U GDV *HVFKalWV\
'"HIHPEHU

LQ 7DXVHQG (85 $QKDQJ

8PVDW]HUOTfVH

+HUVWHOOXQJVNRVWHQ GHU ]XU (UJLHOXQJ GHU 8PVDW]JHUOfYVH HUEUDFKWHQ /HLVWXQJHQ

%UXWWRHUJHEQLV YRP 8PVDW]

9HUWULHEVNRVWHQ

$O0OJHPHLQH 9HUZDOWXQJVNRVWHQ

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ

6RQVWLIJH EHWULHEOLFKH (UWU&=JH

GDYRQ DXV :8KUXQJVXPUHFKQXQJ

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

GDYRQ DXV :8KUXQJVXPUHFKQXQJ

%HWULHEVHUJHEQLV (%,7

(UWUBJH DXV %HWHLOLJXQJHQ

GDYRQ DXV YHUEXQGHQHQ 8QWHUQHKPHQ

(UWUsJH DXV DQGHUHQ :HUWSDSLHUHQ XQG $XVOHLKXQJHQ GHV )LQDQ]DQODJHYHUPJJHQV

GDYRQ DXV YHUEXQGHQHQ 8QWHUQHKPHQ

BRQVWLJH =LQVHQ XQG sKQOLFKH (UWU=JH

GDYRQ =LQVHUWUBJH DXV GHU $EJLQVXQJ

$EVFKUHLEXQJHQ DXI )LQDQ]DQODJHQ

=LQVHQ XQG sKQOLFKH $XIZHQGXQJHQ

GDYRQ =LQVDXIZHQGXQJHQ DXV GHU $XI]LQVXQJ

BWHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ

GDYRQ DXV ODWHQWHQ 6WHXHUQ

(UJHEQLV QDFK BWHXHUQ

6RQVWLJH 6WHXHUQ

-DKUHVY%EHUVFKXVV

*HZLQQYRUWUDJ DXV GHP 9RUMDKU

%LODQJIJHZLQQ




$QKDQJ 4 *HVFKolWV RGHU JLUPHQZHUWDKUH

$XIVWHOOXQJ GHV -DKUHVDEVFK@XWWHYLHUWH (QWZLFNOXCEIWS U RIVKHNAV H
'"HU -DKUHVDEVFKOXVV GHU $'9% 2SWLADQ® ZRWWARUNIHFK GRORJLHELYV -DKUH
QDFKIROJHQG GLH U*HVHOOVFKDIWU FQG@MWSZ@\(JHUQ@WH,L#Q@H/W\PLHJQ%LP\)DD%WWOO\
JHQDQQW I%U GDV *HVFEXWGEHMMOFK GHRQUPJIHQVZHUWH

9RUVFKULIWHQ GHV +DQGHOVJHVHW]EXFKHV XQG GHU 6(

9HURUGQXQJ LQ 9HUELQGXQJ PLW GH P HNEMWIHLHEIWEZ TERN@LFKH 1XW]XQJIVGDX
DXIJHVWHOOW )%U GLH *HZLQQ XQG 9lFUMVWPAVYHEQX QI ZXUGH GDV
8PVDW]NRVWHQYHUIDKUHQ DQJHZDQGW %HL :DKOUHFKWHQ ZXUGHQ

]XU :DKUXQJ GHU @EHUVLFKWOLFKNHL® "§638EHo Lp sokpQJ -DKUH
JHPDEKW 4 THFKQLVFKH $QODJHQ XQ& 00V FBKQMQ

$OOJHPHLQH $QJDEHAQ ]X|:><’5l %HWULHEV XQG *HVFKol\WVDXVVDKIMW X Q

8QWHUQHKPHQ *HULQJZHUWLJH :LUWVFKDIWVJY%“WHU ZHUG}
KW YROO DEJHVFKULHEHQ 9RP :DKOLU

LF
LH CHVHOOVEKDIW LVW HLOH LO HYWURERQEQG, BAYeV VIS "y ey
(XURSHLVFKH SNWLHQIHVHOOVFKDIW PLW, BEW], LR \AFHHHRT & HESH b0 oD IHO ZHUGH
OHLQLQIHQ XQG LVW EHLP SPWVIHULG KW QR XFWEY; G vvHQHU 7HLOH Gt

+DQGHOVUHIJLVWHUQXPPHU +5% HLQ&) WU%‘hHU%VLJXQJVJHPHLQNRVWHQ DNWL
%HL GHU *HVHOOVFKDIW KDQGHOW HYHWZDPEWXPJIJWMRWWBORWHQG QLFKW LQ G

.DSLWDOJHVHOOVFKDIW LP 6+QQH DHVQWKDOWHQ S, QYHVWLWLRQVITUGHUXQJH
*HVFKa | WVMDKU HQWVSULFKW GHP $QDPKRIGHUINWD KU EHITHHKXQJVZHLVH +HU
-DKUHVDEVFKOXVV [%U GDV *HVFKelWVHBKHYVHWIW 'H]JHPEHU

ZXUGH DP OrUIGXUFK %HVFKOXV.

i
9RUVWDQGV ]XU 9HUTIITHQWOLFKXQJ IUHI?%%I@EQ—‘%XQJHQ GHU TITHQWOLFKHQ +
=XZHQGXQJHQ GHU fIIHQWOLFKHQ +DQG ZlI

‘DV. 8QWHUQHKPHQ HQWZLFNHOW  IRYWHIWEKHBEH YEYMUWUHEW W  GDUwEHU

IHW]JZHUNOfVXQJIHQ 172U HLQH- x 7HQBRBHTYEHHZakuw ZHUGHQ XQG GDVV
7THOHNRPPXQLNDWLRQVLQIUDVWUXNWXUg | 'kH SYRGHN Wiy ERYEMGHS DXlGLOIXQIHC
*ODVIDVHU ®EHUWUDJIXQIVWHFKQLN NRPFkQkHHW x Pk x KU RHWGHQ sobQpay
)JXQNWLRQDOLW=aW XQG LQWHOOLJEQWHY L wEBK¥ZRYIbvvW*YsHU HUIRUGHUO
IHW]ZHUNPDQDJHPHQW XQG 9LUWXD O LMW QIH FIPYSEHY st RPFEXQiHQ GLH VLH
XPIDVVW GDV 3RUWIROLR 7LPLQJ XQG 6¥QRKURUMDUROYLINSEXDGHO 1%U HLO
172U 1HW]ZHUNH ZHUGHQ LQ GHU %LODQ] DOV 9HUPLQGHU X
'LH 6\WVWHPH GHV 8QWHUQHKPHQV VLQEBREWHOQ PDWQPHWMWIHWENQOG IKUHQ GHP]XIRO
SULYDWHQ 8QWHUQHKPHQ 8QLYHUVLW=SEN®G KXbIE EXRK TWEHHY GLlHO WAMIXR IV GDXHU

LP (LQVDW] 'LH B3URGXNWSDOHWWH YR ﬁ@%é%\%\lﬁzy\? 1>b§léR§%{T\PZJLFNOXQJVNR
U HUQDWLRQ W

6( ZLUG VRZRKO GLUHNW DOV DXFK %E HiQ LQ Q HY THW]
OWZLFNOXQJVNRVWHQ 1%U QHXH 3URGXN

YRQ 9HUWULHEVSDUWQHUQ YHUWULHEHé
QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWH

%LODQ]JLHUXQJ XQG %HZHAUWWNXEPDIXQI GLHVHU 3URGXNWH 1%U $'93

' PPDWHULHOOH 9HUPJJHQVJIHIHAVIWEGERIWHPEKHRQ 1XWIHQ EULQJIHQ ZLUG
6DFKDQODJHQ $NWLYLHUWH (QWZLFNOXQJVNRVWHQ VL

PPDWHULHOOH 9HUPJJHQVJHJHQVWoQ¥HOBMYEIHY¥FERHHBHjdBZHUEOLFKH 6FKXW
ZHUGHQ ]X $QVFKDIIXQJV RGHU I WHEXG iU NWPWHQWKDOWHQ )DOOV GL
HLQVFKOLHYOLFK 1HEHQNRVWHQ DEJINWLAMEHWEQE QM K% JHJPEHQ LYW ZHUGH
EHZHUWHW 30DQPeYLJH $EVFKUHLEXQJHRXEHKEHY QWMWY KUR JIPWBEQLVZLUNVD
WHPSRULV YRUJHQRPPHQ %HL YRUDX\H ISRKWOLFKXGDXHRI®R GEWZLFNOXQJIVNRV\
'HUWPLQGHUXQJ ZHUGHQ S$EVFKUHLEXQRIQG HXEHUWS® DRPWHIQ) HLQVFKOLHYOLFK |

YRUJHQRPPHQ ,PPDWHULHOOH SHUPTIHRVZHGWH RLW EHJUHRQIWHE cys 00w P
IXWIXQJVGDXHU  ZHUGHQ OLQHDU - ¥Rty &5y o P APEWERWH. 7 xwixquvebx

ZLUWVFKDIWOLFKH 1XW]XQJVGDXHU ZLH&IWE%WHH&FK&J&LT IS‘)?IV]HLWUDXPHQ LY, U
BURGXNWH XQG EHO=sXIW VLFK LQ GHU 5HJH

$EJHVFKORVVHQH VRZLH ODXIHQGH (Q\
ZHUGHQ |XP %LODQ]JVWLFKWDJ XQG ][>



3URGXNWOHEHQV]\NOXV GHILQLHUW H/® LVWVQLUMORNY B FKHDXEHZHUWHW  XQG
'"HUWPLQGHUXQJVEHGDUI JHSU%IW *HYEEHQ®QW OBNL BHUWGHEZHUWXQJ ZHUGHQ
"HUWPLQGHUXQJVDXIZHQGXQJHQ HUIDVVWN¥%QIWLJH (QWZLFNOXQJ EHVWLPPWHU 3]

JRUVFKXQJVNRVWHQ ZHUGHQ DOV $xX1zD8EMHNGRWLIH /THLVWXQJIVKIKH DXVZLUNH

)LODQ]DQODJHQ EWHXHUQ

$QWHLOH XQG $XVOHLKXQJHQ DQ YHUEX%H W%\’%\SWK@ FKBRo 63 HXHUHUVWDWMW
$XVOHLKXQJHQ VRZLH %HWHLOLJIXQJH % GKXBBH IG/‘)-PQGL ODXIHQGH XQG
$QVFKDIIXQIJVNRVWHQ [X]uJoLFK $QVERBAXRGIVEWERERROWWYHYD) EHPHVVHQ LQ

DE]%JOLFK DXYHUSODQPaYLJHU $EVFKl9'r3|YE’>P WERY 6 (%H%éléHGUWHXHUEHKﬂUGH
HUWPLOGHUXOJ EHZHUWHW J DQ GLH 6WHXHUEHKYJUGH HUZDUW|

GHV %HWUDJV ZHUGHQ GLH 6WHXHUVaW]F

9RUUaWH ]IXJUXQGH JHOHJW GLH ]XP MHZHLOLJHQ %L
'LH 9RUU=sWH VLQG PLW GHQ $QVFKDII§9JFVN\FW]l_L'E)@S(@gJWbVH
+HUVWHOOXQJVNRVWHQ XQWHU YWHURENVLEKWLJIX

$QVFKDIIXQJVQHEHQNRVWHQ XQG 55‘6\'/“@’}%'?8( AV (PIL%/HUGSQ 12U DOOH HUN
PLQGHUXQJHQ RGHU ]X QLHGULJH H% U%%% W%]J'IQLUH IPEQQLVFKHU 9RUVLI
EHJLHKXQJVZHLVH ]XP QLHGULJHUHQ SEPHS%J %(ﬁ W?ﬁ% PLW GHP QRWZHQG
DQJHVHW]W 'LH (UPLWWOXQJ GHU $Q\'?|—Q|3 %g Yol ReHGNWWHOOXQJIHQ |
QDFK GHU 'XUFKVFKQLWWVPHWKRGH \\/V\H-il‘é?d—')? JQ/IKJ‘FEVZVU'HQHQ PLW HLQHF
ZHUGHQ HUPLWWHOW XQWHU (LQEH]LFF 9HEFP(JXU0F[5W%696WW9<‘Q
YJHUWLIXQJVHLQ]HONRVWHQ GHV MHYH%%VKSL}V K Hv
$QODJHYHUPTIJHQV VRZLH DQWHLOLJIHW H HEHLQE RVWHQN HVRZ HIQV

GXUFK ~GLH JHUWLJIXQJ YHUDQODVVY,yef8EdMRRNREIWHY! ZHUGHQ 1XP (UI%OO

ZDOWXQJVIHPHLQNRVWHQ VRZLH )UHPGNDRHY,BBMOMEYUWAIBICYRG 'DUOHKHQVYH!I
QLFKW GLUHNW LQ GLH HH@EMROO& QIVNRYWH0ZHUW
JHOHLVWHWHQ $Q]DKOXQJHQ ZHUGHQ ]XP 1HQQEHWUDJ DQJHVHW]W

3DVVLYH 5HFKQXQJVDEJUHQ]XQJVSHF
JRUGHUXQJHQ XQG VRQVWLJH

$OV  SDVVLYH B5HFKQXQJVDEJUHQ]XQJVS
SHUPTJHQVIHJHQVW=QGH (LQQDKPHQ YRU GHP $EVFKOXVVVWLFKWDJ
JRUGHUXQJHQ ~ XQG  VRQVWLJIH  SHUETRHQVHHIHRVWRAUDY 14U HLQH EHVWLPPW
XQWHUOLHJHQ GHP VWUHQJIHQ 1LHGHU\GHYVWLDEHRJLS XQG VLQG ]XP
1HQQZHUW XQWHU %HU%FNVLFKWLIXQJ DOOHU HUNHQQEDUG§ 5LVLNHQ
|

EHZHUWHW 1%U GLH DQJHPHVVHQH AQWWRQJW#N@/WLH-%H DVVW

ZXUGHQ %LOGXQJ ODWHQWHU 6WHXHUQ HUIRO

'LH JRUGHUXQJVZHUWEHULFKWLJIXQJ ZL(’U_!SUP% %‘ bﬁlﬁ'l_?{)“?\gxg WdﬁfGHVDX' ]XPG;/"PLO.‘
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQW|—%VF\? Q ng HWV% HLOHU
%HU%FNVLFKWLIW ZLUG GDV SURJHOWKDOH™® vEf'\]/'L R QGWS Q

JRUGHUXQJHQ DXV GHU —DKOXQJVKLVWR‘J?.?I %HFL)J %‘MMW%%"E@H@ IBII%MVI-PQVDW]
/ILTXLGH OLWWHO /IDWHQWH 6WHXHUVFKXOGHQ ZHUGHQ I[%U

WHPSRU=UHQ 'LITHUHQ]J]HQ HUIDVVW

'LH OLTXLGHQ OLWWHO ZHUGHQ ]XP 1HQQZHUW DQJHVHW]W
WHQWH 6WHXHUDQVSU%“FKH ZHUGHQ I|%

SNWLYH 5HFKQXQJVDEJUHQ]XQJVV@}R%\N@D@JHQ 8QWHUVFKLHGH VRZLH

$OV DNWLYH 5HFKQXQJVDEJUHQ]XQJVSRWWPEVAHURAHQUS XN JIDEHQGHP ODYH HUID
YRU GHP $EVFKOXVVVWLFKWDJ DXVJH ZLAEDKU FKRIZIDION FEL HWAV HLEHQY GDV X YH!
$X1ZDQG I1%U HLQH EHVWLPPWH =HLW QDBEK%GEPUY%MDQVWLEEWDIHIHQ GDV GL
GDUVWHOOHQ WHPSRUBUHQ 'LIIHUHQ]JHQ EHJLHKXQJVZHL
“HIHLFKOQHWHY .DSLWDO 9HUOXVWYRUWU=SJH YHUZHQGHW ZHUGHQ N

'DV JH]JHLFKQHWH .DSLWDO LVW ]XP 1HQQEHWEHK DM VI W PWHQWHQ 6WHXHUDQ
%LODQ]VWLFKWDJ %EHUSU%IW XQG LQ GHP

SHQVLRQHQ XQG eKQOLFKH 9HUSLY Lk MK RH KIS ZDKUVFKHLQOLFK LVW GD
3HQVLRQHQ XQG ©oKQOLFKH 9HUSIOLFKWXQMNHZXHUGEBVQOFIK BBEHA ]XU 9HUI%IXQJ
YHUVLFKHUXQJVPDWKHPDWLVFKHQ G QY DBHUVG R BVIMQAME B BIHHXH UD QVSUXFK YHU 2

YHUIDKUHQ 3URMHFWHG 8QLW &UHGLW, QHWIRG s KA V%W%FREH*QG VEKXOC
ZHUGHQ GLH IXN%QIWLIHQ 9HUSIOLFKWXQIHO, DX GHE fHdRARP I L Lo eHU 3
GHU — IXP  %LODQIVWLFKWDJ — DQWELOLY ;U YABREUDDLVLHUW RGHU HLQI

KHQ =LQVVDW]



YRUDXVVLFKWOLFK *%»OWLJNHLW HUODQJIHQJ@WQU%X %WLNWWIHQ?GLH

6WHXHUVaW]H XQG 6WHXHUJHVHWI]H ]XJUX+%‘G OH\)]( VNRVJN VVHQ GLH
%LODQ]VWLFKWDJ JHOWHQ .%QIWLJH GVY HX‘]\l7J &%H &QJHQWFFPUéVﬁVéDX I 6LH
DP %LODQ]VWLFKWDJ EHU“ZFENVLFKWL SJ ‘?T U Q D QJLHBB'H Q Q

:LUNVDPNHLWVYRUDXVVHW]XQJHQ LP S%IK% ’ESGW L UI-R}:K Q/I'TH HQ ODWHULDO XQG

HUQH ;
JHEXQJVYHUIDKUHQV HUI%OOW VLQG LR THPHEQNRVIWHQ HLQVPKOLHYOLF
DXI GLH 3URGXNWLRQVDQODJHQ XQG

IDWHQWH 6WHXHUDQVSU%“FKH XQG ODWH QPiIwiHWH KidOWHF KX O SH® SWIHIH@Q VW e QGH V
VDOGLHUW L DXVJHZI 'LH *HVHOOVFKDpA|P DoRW oW H 'LH +HUVWHOOXQJVNRVW
YRQ GHP $NWLYLHUXQJVZDKOUHFKW QDBKHURQGHEXQIHQ GHW*HZeKUOHLVWXQJVUY:
NHLQHQ *HEUDXFK GHU :HUWDXIKROXQJ I%4U ]XYRU ZHUWEHUL

'HULYDWLYH )LQDQ]LQVWUXPHQV\H—\‘H +HUVWHOOXQJVNRVWHQ ,Q GHQ +HUV\
VEKUHLEXQ HUZRUEHQH T7HFK

|
=XU $EVLFKHUXQJ YRQ UKUXQJVULVLNI—&%\& Lb% gXQ%Hg\N%EQILFKS‘NWLYLHUWH (c
, QVWUXPHQWH ZLH THUPLQJHVFK=alWH YHlbw

=XP %LODQJVWLFKWDJ GURKHQGH HQ . D
5%FNVWHOOXQJ HUIDVVW 'HHéY]\HEOXZQ%L'{'% Bo PhoovrkpiwHe Loc

o

DXIJUXQG GHU 1XW]XQJ YRQ LF
(V ZHUGHQ NHLQH %HZHUWXQJVHLQKHLSHUP IUHGVDIQIHGHWeIDGHQ VLQG LQ GHC
+*% JHELOGHW HQWKDOWHDQ

8PVDW]JHUO(YfVH e KUXQJIJVXPUHFEFKQXQJ

SHUNDXI YRQ :DUHQ XQG (UJHXJQLNWRQHFKQXQJ LQ (85 EHL 9HUPYTJHQVJIHJ
8PVaW]H ZHUGHQ HUIDVVW ZHQQ GLH PEWKEAPHRIMOEWKPPBY iy XUV JXP =HLWS
YHUNDXIWHQ :DUHQ XQG (U]JHXJQLWHYPHMRAMEKQGHORIIULVWLIH 9HUPTIHQV.
PDYJHEOLFKHQ &KDQFHQ XQG S5LVLNHQLODRIVWHBEKWHYHYQWHU %HDFKWXQJ G
“EHUJHJIDQJHQ VLQG XPJHUHFKQHW

5HWRXUHQ ZHUGHQ DXI %DVLV GHU NRUQGUHNWRH Y HUNWEFPH IO RMKIHIHQVWEQGH XC
9HUSIOLFKWXQJHQ XQG (UIDKUXQJHQ DR/ 6WHBKWRY IDLOM HEGKeHIHWYLVHQNDVVDPLWY

HUPLWWHOW 6LH ZHUGHQ DOV 5HGX]LHYXRMBEY SPY®WIHY HYWUEYW DXV GHU :ak

(UEULQJXQJ YRQ 'LHQVWOHLVWX®LU¥HQ LQ GLH *HZLQQ XQG S9SHUOXVWUHF
8PVaW]H DXV 'LHQVWOHLVWXQJHQ EHVWFH HEO BT H XL HRYHQ EHILHKX:
‘DUWXQJV XQG ,QVWDQGKDOWXQ VbR NI o VRZLH

L QVWDOODWLRQHQ XQG 6FKXOXQJHQ XOQi& UHOHYDQ WHTZ BRPOMFRORRIVNXUVH EHW
(UEULQJIXQJ GHU /HLVWXQJ YHUEXFKW ,QVWDOODWLRQVOHLVWXQJHQ

ZHUGHQ DOV 8PVDW] UHDOLVLHUW ZHQQ GLH IHUWLJH ,QV W DHOYQ B WQNRIQY WIRPRL W W H O N X
. XQGHQ DEJHQRPPHQ ZXUGH :DUWXQJVOHIVWXQJIHQ ZHUGHQ BBy 'HIHPEHU
SDVVLYHU B5HFKQXQJVDEJUHQ]XQJVSRVWEHQ DEJHJUHQIW XQG

OLQHDU Y%EHU GLH :DUWXQJVSHULRGH ®QV 8PVDW] YHUHLQQDKPW

6FKXOXQJHQ ZHUGHQ QDFK (UEULQJXQJ&Q.HU 6FKXOXQJVOHLVWXQJ

DOV 8PVDW] UHDOLVLHUW e
+

%HL 9HUHLQEDUXQJHQ PLW .XQGHQ GIH GLH TCHIHUXQJ YRQ
3URGXNWHQ VRZLH GLH (UEULQJXQJ YROLHOQVWOHLVWXQJIHQ GXUFK —
$'9$ 2SWLFDO 1HWZRUNLQJ 6( YRUVERHQ ZLUG GLH
3URGXNWOLHIHUXQJ 1%U =ZHFNH GHU 8PVDW]JUHDOLVLHUXQJ YRQ GHQ
'LHQVWOHLVWXQJHQ JHWUHQQW ZHQQ GLH 3URGXNWH 1%U GHQ .XQGHQ
HLQHQ HLJHQVWEQGLJHQ :HUW KDEHQ XQG GHU =HLWZHUW GHU
'LHQVWOHLVWXQJHQ YHUO®&VVOLFK EHVWLPPEDU LVW — %HLGH
.RPSRQHQWHQ GHU 7UDQVDNWLRQ ZHU&HQ PLW GHP DOQWHLOLJ
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW 3/1

6NRQWL XQG 5DEDWWH DXI GLH 9HUNaXH YRQ :DUHQ VRZLH GLH
(UEULQJXQJ YRQ 'LHQVWOHLVWXQJHQ ZMUGHQ DOV 5HGX]JLHUXQJ
YRP 8PVDW] HUIDVVW 56"




(UOaXWHUXQJHQ XQG $QJDEHQ ]X HLQ]JHOQHQ 3RVWHQ GHV -D

$QODJHYHUPYJHQ
'LH (QWZLFNOXQJ GHV $QODJHYHUPYJHQV 1%.U GHQ =HLWURLXRW YPPQDFBEQRMIHEGWHQ $'HOPWBBERHYSLHIHO GDUJHV)

XPXOLHUWH $QVFKDIIXQJV XQG +HUVWHOO XQRNXORYWHEY $EVFKUHLEXQJH®XFKZHUWH

-DQ =XJeQJH$EJEQJH BPEXFKXQJHQ 'H] -DQ =XJoQJH $EJuQJH 'H] "H] "H]
LQ 7DXVHQG (85

, ,PPDWHULHOOH 9HUPTJHQVJHIJHQVW=zQGH

6HOEVWIHVFKDIIHQH JHZHUEOLFKH GF%%W]UUEJ}}{/WXHQOUYYDO

XQG sKQOLFKH 5HFKWH XQG :HUWH o
(QWJIJHOWOLFK HUZRUEHQH .RQJHVVLRQHQ
JHZHUEOLFKH 6FKXWJUHFKWH XQG sKQOLFKH 5HFKWH 00Y
VRZLH /L]JHQ]HQ DQ VROFKHQ 5HFKWHQ XQG :HUWHQ
*HVFKeIWV RGHU )LUPHQZHUW o o le] o o o
*HOHLVWHWH $Q]DKOXQJHQ o o] o} o] o
,, 6DFKDQODJHQ
*UXQGVW¥FNH JUXQGVWY%FNVJOHLFKH 5HFKWH XQG
%DXWHQ HLQVFKOLHYOLFK GHU %DXWHQ DXI IUHPGHQ O o o
*UXQGVWWFNHQ
7THFKQLVFKH $QODJHQ XQG ODVFKLQHQ puUU
$QGHUH $QODJHQ %HWULHEV XQG x00 6
*HVFKaIWVDXVVWDWWXQJ
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP %DX l¢] o o o o
,»,» JLQDQ]JDQODJHQ
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ o o o]
$XVOHLKXQJHQ DQ YHUEXQGHQH 8QW HMPKH KP HQyP OUOUYy@ U U ] o] o]
%HWHLOLJIJXQJIHQ o] o] o] o o] o]
o o
6XPPH 9

‘DYRQ HQWIDOOHQ DXI $EVFKUHLEXQJHQ DXBS5QODIBQYKI®JIH LP -DKU

Y%U (QWZLFNOXQJVSURMHNWH PLW HLQHU HUZDUWHWHQ /DXI]H)W/M PYGRD PIHKD ODIOQN KD @ Q 0-RIKGMFHR® Z §BHS HQ7DRVHQG DNW(WYRHWWOXQJ HUIROJWH DXI %DVLV G
GXUFKVFKQLWWOLFKHQ 9HUJLQVXQJ GHU )LQEHYHXEI¥QRE®QB BN HDWWIOQGRKRLQ]XIJHNDXIWH (QWZLFNOXQJVGLHQVW O RRXWHK®G HY HIMK D IOWIENL N RFIHH (B8 ZLFNOXQJVNR\

'DYRQ HQWIDOOH®@Q@X¥HQG DXI =XJaQJH VAXNMWHE@G DXI $EJeQJH DXV GHU )UHPGZeKUXQJVEHZHUWXQJ YRQ 'DUOHKHQ ZHOFKH LQ ,/6 XQG 86' DXVJHJHEHQ ZXUGHQ



6HOEVWJHVFKDIIHQH JHZHUEOL FKGWSHKXWOUARKKHWH RUEHQH .RQ]JH
XQG sKQOLFKH 5HFKWH XQG :HUWHZHUEOLFKH 6FKXWJUHFKWH XQG =«
'LH QDFKVWHKHQGH 7DEHOOH JHLJW OHYZ LHvHPIWEHWUDDP @IMIROFKHQ 5HFEKW
JRUVFKXQJ\QWRIGFNOXQMWRNZIWNBIDY RQ DXH QDFKIROJHQGH 7DEHOOH |HLJW GLH
VHOEVWJHVFKDIIHQH LPPDWHULHOOH 9HQRIHOW OHFKQVWEQRHEEBBWQ .RQJHVVLR
$QODJHYHUPTJHQV HQWIDOOHQGHQ % HWEIDXNW MHEHKMO XIDG IR Q LHIGHUW KHQ SHFKV
LQ GLH )RUVFKXQJV XQG GLH (QWZLFNOXRGNKIRYBHOKWHQ XQG :HUWHOQ

LQ 7DXVHQG (85 "H] "H]

LQ 7DXVHQG (85
YRUVFKXQJVNRVWHOQ

(UZRUEHQH .XQGHQEH]LHKXQJHQ 059

(QWZLFNOXQJVNRVWHQ
6RQVWLJH DNWLYLHUWH /L]JHQJHQ I%U 6RIWZDUH

JRUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ SURJUDPPH

'DULQ HQWKDOWHQ LVW GLH $NWLYLHUXQJ YRQZRUEHQH 7THFKQRORJLH 059 ,VUDHO
(QWZLFNOXQJVNRVWHQ

(UZRUEHQH 6RIWZDUH 7THFKQRORJLH

6XPPH JRUVFKXQJV XQG 2YHUWXUH

(QWZLFNOXQJVNRVWHQ LQ GHU *HZLQQ

XQG 9HUOXVWUHFKQXQJ (UZRUEHQH 7HFKQRORJLH 059
*HVDPW

'LH IROJHQGH eEHUVLFKW OHLWHW GLT WAFPAULHUWHRY SYVFRUITAQJV
XQG +tHUVWHOOXQJVNRVWHQ GHU VHOEVWJHVFKDIIHQHQ JHZHUEOLFKHQ

6FKXWJUHFKWH XQG s KQOLFKH 5HFKWH XQG :HUWH “EHU

LQ 7DXVHQG (85

6HOEVWJHVFKDIIHQH JHZHUEOLFKH
6FKXWJUHFKWH XQG s KQOLFKH 5HFKWH XQG
HUWH ]XP -DQ

=XJeQJH DXV GHU $NWLYLHUXQJ YRQ
(QWZLFNOXQJVNRVWHQ LQNOXVLYH DNWLYLHUWHU
JUHPGNDSLWDO]JLQVHQ

=XJoQJH DXV VRQVWLJIHQ
(QWZLFNOXQJVOHLVWXQJIHQ

*HVDPW]XJeQJH GHV -DKUHV

$EJaQJH

6HOEVWJIHVFKDIIHQH JHZHUEOLFKH
6FKXW]JUHFKWH XQG sKQOLFKH 5HFKWH XQG
"HUWH ]XP "H]




$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ

$'9% 2SWLFDO 1HWZRUNLQJ 6( KeOW DIRQ GHE]HPEHHPEHU IROJHQGHHPHOOVFKDIW
XQPLWWHOEDUH EH]LHKX®QWAHHIOMH PLWWHOEDUH

)56 $QWHLO DP .DSLWDO

,)56 -DKUHYV

(LIJHQ YEHUVFKXVV
LQ 7TDXVHQG NDSLWDEBKOEHWUIRPILWWHARDNMWHOEDU
$'9% 2SWLFDO 1HWZRUNLQJ 1RUWK $PHULFD ,QF
1RUFURVY $WODQWD *HRUJLD 86% 86" ¢}

$'9% 2SWLFDO 1HWZRUNLQJ 1RUWK $PHULFD

$'9%$ 2SWLFDO 1HWZRUNLQJ /WG <RUN 9HUHL*Q%_3JWHV .IQLJUHLFK

$'9$ 2SWLFDO 1HWZRUNLQJ <RUN O

2VFLOORTXDUW] 6% 6DLQW %ODLVH 6FKZHL] &+)

26% 6FKZHL] 0

$'9%$ 2SWLFDO 1HWZRUNLQJ VS ] R R *G\QLD 3§§OHQ

$'9% 2SWLFDO 1HWZRUNLQJ 3ROHQ 0

$'9%$ 2SWLFDO 1HWZRUNLQJ ,VUDHO /WG 5D|DQ/I8QD 7HO $YLY ,VUDHO

$'9%$ 2SWLFDO 1HWZRUNLQJ ,VUDHO 0

$'9$ 2SWLFDO 1HWZRUNLQJ 6KHQJKHQ /WG §KHQIKHQ &KLQD

$'9$ 2SWLFDO 1HWZRUNLQJ 6KHQJKHQ 0

2VFLOORTXDUW] )LQODQG 2\ (VSRR )LQQODQR;

26 )LQQODQG 0

$'9% ,7 6ROXWLRQV 3YW /WG %DQJDORUH ‘QqISHQ

$'9% ,7 BROXWLRQV 0 O

$'9$ 2SWLFDO 1HWZRUNLQJ 7UDGLQJ 6KHQIKHQ . /WG 6KHQIKHQ &KLQD

$'9%$ 2SWLFDO 1HWZRUNLQJ 7UDGLQJ ©

$'9$ 2SWLFDO 1HWZRUNLQJ 6LQJDSRUH 3WH /WG 6LQIDSXU o
$'9$ 2SWLFDO 1HWZRUNLQJ 6LQJDSXU

$'9$ 2SWLFDO 1HWZRUNLQJ +RQJ .RQJ /WG +RQJNRQJ &KLQD o

$'9$ 2SWLFDO 1HWZRUNLQJ +RQJINRQJ

$'9$ 2SWLFDO 1HWZRUNLQJ ,QGLD 3ULYDWH /WE *XUJDRQ ,QGLHQ
$'9$ 2SWLFDO 1HWZRUNLQJ ,QGLHQ ’

$'9%$ 2SWLFDO 1HWZRUNLQJ 6HUYLSRV %UD]LO O}\gPD 6ER 3DXOR %UDVLOLHQ
$'9%$ 2SWLFDO 1HWZRUNLQJ 6£R 3DXOR ?

$'9%$ 2SWLFDO 1HWZRUNLQJ &RUS 7RNLR -DSI?¥<

$'9%$ 2SWLFDO 1HWZRUNLQJ 7RNLR 0

$'9%$ 2SWLFDO 1HWZRUNLQJ $% .LVWD GWRFNKé?(OP 6FKZHGHQ o

$'9%$ 2SWLFDO 1HWZRUNLQJ 6WRFNKROP

$'9%$ 1$ +ROGLQJV ,QF 1RUFURVV $WODQWD *SI%RUJLD 86%

$'9$ 1$ +ROGLQJV ¢)

$'9%$ 2SWLFDO 1HWZRUNLQJ 3W\ /WG

6\GQH\ 1HZ 6RXWK :DOHV $XVWUDOLHQ $'98°€xvwupoLD ©

$'9$ 2SWLFDO IHWZRUNLQJ % 9 +LOYHUVXP {LHGHUODQGH o
$'9%$ 1ILHGHUODQGH

$'9$ &DQDGD ,QF 2WWDZD .DQDGD as" o

$'9% &DQDGD

$GYD 1HWZRUN 6HFXULW\ *PE+ %HUOLQ 'HXW(XEKODQG

$16 O




$XVOHLKXQJHQ DQ YHUEXQGHQH §DIHHUNDHSK FHD@®D
$XVOHLKXQJHQ DQ YHUEXQGHQH 8QWHBQHKPRP® NVWQAG (ZWEISHQH]HLFKQHWHV

HLQ XQG 1%Ql -DKUHQ 1=00LJ =XP 'HIHREH KDW GLH $'9% 2SWLFDO 1H
"LH $XVOHLIDXQQYHUEXQGHQH 8QWHUQHKMHQ XPIDVVH®RUMDKU DXl GHQ ,QKDEl
ODXWHQGH 6WDPPDNWLHQ PLW HLQHP D
LQ 7DXVHQG (85 *UXQGNDSLWDO YRQ (85 6WY%FENDNWLHQ
$'9%$ 2SWLFDO 1HWZRUNLQJ ,VUDHO /WG
5DxDQDQD ,VUDHO 6WDPPDNWLHQ EHUHFKWLJHQ GHQ ,QKDE
$'9%$ 2SWLFDO 1HWZRUNLQJ 1RUWK $PHULFD 'GWLPPUHFKW LQ GHU +DXSWYHUVDPPOXQJ
,QF 1RUFURVV $WODQWD *HRUJLD 86%$ LYLGHQGH LP )DOOH HLQHU $XVVFKYZZWWXQ

1
*HVDPW ]XP "H] NHLQH (LQVFKU=QNXQJHQ JHNQ¥SIW

.DSLWDOWUDQVDNWLRQHQ

WHWHLOLIXQJHQ ,P -DKU ZXUGHQ LP =XVDPPHQKDQJ PLW G
'"HU EHL]XOHJHQGH %HIMWHAHOWXGBWU 6D IR $NWLHQRSWLROWRFNDNWLHQ DXV EH
IHWZRUNV /WG 1HVKHU ,VUDHO LQ +Wd WB8 pqQ olRYYEKYUHU GHU *HVHOOVF

EHWUXJ ]XP -DKUHVHQBHUKLQ QX®RQ REMUQIHVHOOVFKDIWHQ DXVJIHJIHEHG

eEHUSU%IXQJ GHV EHL]XOHJHQGHQ :%WAZ:INLE)\NWLH@JDEH@Hj__}.Q(b'l@ZHUW GHU DXV.
"HUWDXIKROXQJVEHGDUI +fKH YRQ (857DXVHQG 9RUMDKUDXMHQG

JRUGHUXQJHQ DXV /LH|HUXQJ#é%Q@"]ﬁEVW%@@HWHQ DSLWDO JXJIHIY.
'LH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQ(S’WHL%/W)&QEJ&%‘J] VYLFQ% V¥ |K}VQRSWLRQ'_|Q LQ
YHUJLQVOLFK XQG KDEHQ LQ GHU 5HJHO7%V'1-|QG R@G\/H EG?;UGH LQ GH

7DJHQ )¥%U (LQJHOSURMHNWH NﬂdDQS%v é\%fﬁﬁ“%ﬂé‘e VVW

=DKOXQJVNRQGLWLRQHQ YHUHLQEDUW VHHQHKPLJIJWHY .DSLWDO
'LH )RUGHUXQJHQ DXV /LHIHUXQJHQ XB¥&W/8DPWMIXQ@IHYW Ghiy IRUVWDQG HUP=aFk

LOQQHUKDOE HLQHV -DKUHV 1aOOLJ GHU *HVHOOVFKDIW PLW =XVWLPPXQJ GHV
6RIHUQ GLH $XIUHFKQXQJ JHERWHQ LV OHDULG N 5DOLJ RGHUlpHKUPDOV XpP E
Q QXQ Q 85 HE X cf'%l%(LLJWWQX\/ﬁLbEH QHXHU D

OHQJHQUDEDWWH ~ XQG = 8KQOLFKH 6D B&W%KQDG%"YJH WHEENDRWR HQ JHIHQ wDU
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HL|-|VLYY(>%[RT]-||6Q Y\]HﬁlAIQIE)KLQWWV DSLWDO ’ ,

JRUGHUXQJIHQ XQG 9HUEL QG O IKE KMNEHIL WHU® 2 § K\J HIWVYs B HW =XVWLPPXQJ «
YHUEXQGHQHQ SQWHUQHKPHQ GHQ $XVVFKOXVV GHV %H]XJVUHFKWYV G

"lH )RUGHUXQJHQ JHJHQ YHUEXQGHQH S8HOWUFIHKAH R EHOWHRHHXIVUHFKW  GHU 8
DXV JRUGHUXQJHQ DXV /LHIHUXQJHQ XS kMBI HF QY QqWdiIHQ 6DFKHLQODJ

YRQ (¢ IDXVHOG 9RUI 7DXVHQGHIHQ %DUHLQODIH DXVIHVFKORVVHQ ZI
'‘LH )RUGHUJHJ YHUEXQBEBWHUQHKPHQ?IWYRE GHU /DXIJTHLW GLHVHU (UPaFKWL]J
LOQHUKDOE HLQHV -DKUHV 1200LJ GHV %H]XJVUHFKWV GHU $NWLRQoUH JHJHQ

DXVIJHIJHEHQHQ $NWLHQ LQVJHVDPW G

'LH 9HUELQGOLFKNHLWHQ JHIJHQ¥EHU Y@HW@JEQI%QF&&JVW['WQI%KPHQ
EHVWHKHQ DXV 9HUELQGOLFKNHLWHQ DXV J/LHIHUXQJHQ XQG

/JHLVWXQJHQ LQ +9K 7DXVHQG 9rUMDRY Q JWWFHMNVD O
(85 7DXVHQGHVH VLQG LQQHUKDOEQHGEMYV +DDXSWHYWHUVDPRO®XQJ DPUGH NHLQH
leOOLJ (UKTKXQJ GHV EHGLQJWHQ .DSLWDOV | E

6RQVWLIH 9HUPYfIJHQVIJHIJHQVWBEKG PHUMFNVLFKWLIXQJ GHU REHQ JHQ

$O0OH LQ GHU %LODQ] DXVJIHzLPNHOHRRHQQUEHWMYEINg GDV EHGLQIWH .DSL
9HUPTJIHQVJIHIHQVWEQGH VLQG LQQHUKDOE FIFWPPWKEFRXVEREL 3

PLW $XVQDKPH 7DXVHQG ¢€(85 <U

7DXVE Q1%U OLHWNDXWLRQV]DKOXQJHQ GLH LOQQHUKDOE YRQ I1%Q]

-DKUHQ 1800LJ ZHUGHQ



'LH (QWZLFNOXQJ GHU JH]JHLFKQHWHQ JHQHKPLIJWHQ XQG EMH®LYIHNMWH OMSEWDOLHQ

*HQHKPLIJWHYV

*HJHLFKQHWHYV .DSLWDHGLQIJWHV .DSLWDO
LQ 7DXVHQG (85 .DSLWDO
_DQ
9HUBQGHUXQJ GXUFK %HVFKO%VVH GHU +DXSWYHUVDBPOXQJ ) )
$XVYEXQJ YRQ $NWLHQRSWLRQHQ 0o
H]
.DSLWDOU%FNODJH $XVVFKYZWWXQJVVSHUUH

'LH .DSLWDOU%FNODJH HQWKoOW GDV $KIZIHDEH DXXVD&MUH SHMEBHQHBUXQJ VHOEVW!
$NWLHQ VRZLH EHL GHU $XV%EXQJ YRQ SNWWIHERSYWHRBWH QD BW/KIIDAWK G UD X! JHELC
=X]DKOXQJHQ LQ GDV (LJHQNDSLWDO GHOWHXHHOO VREDHVGHU (UWUDJ DXV GHP JHo

1,
'HU *HVDPWEHVWDQG GHU ]XP 3 ﬂ-ILP%\{-REJQJ YRQ 3HQVLRQVUY%FENVWHOOXQJ
DXVVWHKHQGHQ $NWLHQRSWLRQHQ EHWUEYW K“#WWXQJIVVSHUUH

$XIJHOGHU DXV DXVVWHKHQGHQ sNwLHORSWIRDH & VWYEIE PERWHYS Gt @ HLQHU S

.DSLWDOU%“FNODJH ELODQ]JLHUW
LQ 7DXVHQG (85

*HZLQQUYFNODJHQ %LODQ]LHUWH VHOEVWHUVWHOOWH LPPDWHULHC
U Yz H : FK GDUDXI

P SDKPHQ GHU HUVWPDOLJHQ $QZHQGX§ V\ﬁWoﬁ ggﬁws%)\)/@ﬁ'ﬁ ODWHQWHU 6WHXHUQ

GLH VLFK DXV GHQ ODWHQWHQ &Agd_X_H_LLQ_HJ-LLHLH_Q_G_H-Q

8PVWHOOXQJVHIIHNWH ]XP -DQXDU leE UX?gr@Z R'@Y SES/YFRKQ;LVCJ/VSVHOLLQFVKVV\?;V]?X
7DXVHQG LQ GHQ DQGHUHQ *HZLQQUKANTIW MR, A By i © © QIHQ

%LODQJIJHZLQQ 6XPPH GHU *HZLQQH GLH HLQHU

'LH %LODQ] ZXUGH XQWHU %HUYFNVLF SXVVFK%WWXQJIVVSHUUH XQWHUOLHJIHQ

(UJHEQLVYHUZHQGXQJ DXIJHVWHOOWIDFK $*>°(A)IJHEJ(GQ%QVWH90HHVGHV 6LHEHQ -DKUHVGXUFKVFKC(

*HZLQQYRUWUDJV YRQ (BBXVHQG  9RUMDIKIKUFKVFKQLWWYILOVVDW] JHPaY $UW  SEV  6DW]  (*+

6DW] +*% Q) YHUZHQGHW
(85 7JDXVHQG XQG GHV -DKUHV%EHUVFKXVVHV
YRQ (85 7DXVHQG 9RUMDKU -DKUHV%EHUVFKXVV
(85 7DXVHQG ZLUG HLQ %LODQ]JHZLQQ YRQ
(85 7DXVHQG 9RU 7BHQG DP

'"HJHPEHU DXVJHZLHVHQ ZHOFKHU DXI QHXH
5HFKQXQJ YRUJHWUDJHQ ZHUGHQ VROO



6WLPPUHFKWH

"LH *HVHOOVFKDIW KDW IROJHQGH OLWWHLOXQJ JHP=Y h $EVDW] XQG h $EVD
*HVHOOVFKDIW YHUfNIIHQWOLFKW
‘DWXP GHU
L,QGHUXQJ GHU 6FKZHOOHQZHUVEQBHIUWO GHU
%HWHLOLJXKDRH GHU ,QKDEHU GHU %HWHLOLJXQJ XQWHUVF K BMIWPRQHF KW H
YHE ORUJDQ 6WDQOH\ :LOPLQJWRQ '‘HODZDUH 9HUHLQLJIJWHXQMWIHUNHQ YRQ $PHULND
1RY 8%6 *URXS $* =%ULFK 6FKZHL] XQWHU
$X ] "30RUJDQ &KDVH &R :LOPLQJWRQ 'HODZDUH 9HUHLQLJWH,§WDDWHQ YRQ
$PHULND
%0 -DQXV +HQGHUVRQ *URXS 30F 6W +HOLHU -HUVH\ 9HULLQLIWH 6WDDWHQ YRQ
$PHULND
%0 7KH *ROGPDQ 6DFKV *URXS ,QF :LOPLQIJWRQ "HODZDU\\
9HUHLQLJWH 6WDDWHQ YRQ $PHULND
-X0 ‘LPHQVLRQDO +ROGLQJV ,QF $XVWLQ 7H[DV 9HUHLQLJIXMHWEWDDWHQ YRQ $PHULND
-X0 ‘1% $VVHW ODQDJHPHQW 2VOR 1RUZHJHQ XQWHU
-X0 (*25%$ OHQWXUHV $* 30DQHJJ 'HXWVFKODQG XQWHU
-X0 $GWUDQ +ROGLQJV ,QF :LOPLQJWRQ 'HODZDUH 9HUHLEHIUWH 6WDDWAHQ YRQ $PHL
0U] 6DPVRQ 5RFN &DSLWDO //3 /RQGRQ *URYEULWDQQLHQ %EHU
DQ %DQN RI SPHULFD &RUSRUDWLRQ :LOPLQIWRQ 'HODZDUML,,,
9HUHLQLJWH 6WDDWHQ YRQ $PHULND
-DQ ":6 ,QYHVWPHQW *PE+ )UDQNIXUW 'HXWVFKODQG XQWHU
%0 +LIKFOHUH ,QWHUQDWLRQDO ,QYHVWRUV 6PDOOHU &RPJBQLHV )XQG :4VWSRUW
9HUHLQLJWH 6WDDWHQ YRQ $PHULND
X0 7HOHLRV *OREDO 2SSRUWXQLWLHV 0DVWHU )XQG /WG oy,
*UDQG &D\PDQ .DLPDQLQVHOQ
-X0 "1% $VVHW ODQDJHPHQW 6 $ /X[HPEXUJ /X[HPEXUJ XQWHU
6HS ‘XNH 8QLYHUVLW\ 'XUKDP 1RUWK &DUROLQD 9HUHLQLJIXWHWEWDDWHQ YRQ $PHULND
Do ,QWHUQDWLRQDOH .DSLWDODQODJIHJIHVHOOVFKDIW PLW EHYEKUSQNWHU +DIWXQJ
"Y4,VVHOGRUI 'HXWVFKODQG
oDL JLOQDQJPLQLVWHULXP LP $XIWUDJ GHV QRUZHJLVFKHQ 6WDBDHWHY 2VOR 1RUZHJHQ
YHE "HXWVFKH $VVHW ODQDJHPHQW ,QYHVWPHQW *PE+ )UDQNQMUHW 'HXWVFKODQG

5%FNVWHOOXQJHQ I%U 3HQVL."\”3f_.Y5Q MHGHR EHUHFEKWLIWHQ OUWQG EH

9HUSIOLFKWXQJHQ VW

%HL GHH®VLRQV o KIHULFHIOMOKW XQJIHQ KDQGHOW HV VLFK

XP GLH DXIJUXQG ORNDOHU JHVHW]OLFKHU 5HJHOXQJ HUIRUGHUOLFKH

*HZoKUXQJ YRQ =DKOXQJHQ 7UDWWDPHQWR GL ILQH UDSSRUWR

NXU] 7)5 DQ GLH $UEHLWQHKPHU GHU LWDOLHQLVFKHQ

%HWULHEVVWaWWH LP )DOO GHV $XVWULWWV DXV GHP 8QWHUQHKPHQ

'"HU $QVSUXFK LVW PLW HLQHU (QWJHOWXPZDQGOXQJ YHUJOHLFKEDU

XQG LVW DEKuoQJLJ YRQ GHU +fKH GHV (LQNRPPHQV XQG GHU

$Q]DKO GHU 'LHQVWMDKUH 'HU MoKUOLFKH 6SDUEHLWUDJ HQWVSULFKW
GHV -DKUHVORKQH\KDEHQ ZL LW

1X]%J0 GHU ODQGHV%EOLFKHQ ,QIODWLRQ YHU]JLQVW 'HU

%HUHFKQXQJ ZLUG GHUMHQLJH =LQVVDW] ]XJUXQGH JHOHJW GHU VLFK

EHL HLQHU WDWVeFK( -DKUHQ HIHLEWRQ

QHU '"THQVW]HLW HUGLHQWH $QVSUXFK



%HL %HHQGLJXQJ GHV $UEHLWVYHUDKWUWYGXWHKVFKIDWWWAVHUQVVDW] JHPaVY $l
SUEHLWQHKPHU $QVSUXFK DX| $XV]DKQ@%Q% QHVL B@IHVSDSWWQ 6DW] +*% Q ) Y
%HWUDJV 'LHV JLOW VRZRKO 1%U GHQ'DDO®VGHUJIELEHM YGEKXDR GHAFKaIWVMDKU H
$UEHLWVYHUKoOWQLVVHYV GXUFK (UUHLRES 7DXVHQG 9RUM 7D X V BOQVGHHIMH U
YRQ UJH '-DKUHQ DOV DXFK LP )DOO 'GHMU¥RYFHMMIDIHRLUG QLFKW HUIDVVW XQ(
$XVVFKHLGHQV DXV GHP 8QWHUQHKPHQ JGDSHU UMQ GLHX YR Q¥MILRHQ (IIHNWH NRPPF
(LQWUHWHQ EHVRQGHUHU IHVWJHOHJWHU qHUEQGHWKQJILGWMU HUEIQH ]X 6WDQC
YRUJHLWLJH $XV]DKOXQJ EHVWLPPWHU FHIMR QDO B X I DHEWHHWI DVNWU o J H

PIJOLFK ~ (EHQVR HUIROJW HLQH S$SXVIDKOXQJs G ¥ WHEH Q@ VDXxv PLWWHOEDUH
HUGLHQWHQ %HWUDJV DQ GLH +LQWHUEPLHEHLH QL "BETVPRARULHEVVWaWWH LOQ

$QDORJ ]X OHLVWXQJVRULHQWLHUWHQ5Y3HOMIRQUZQJIQIHHELOBHWHGCHU )HKOEHWUI
%HQHILW 30DQV ZXUGH GHU $QZDUW VFXHDUWR B DXIZHUKH GH 0 LFKSDHIIWBQLP 6LQQH
JHLVWXQJVYHUSIOLFKWXQJHQ LQ $QOHKEH®IXDWY GLR5 7DXVHQG 9RUM U (8¢
5HFKQXQJVOHJXQJVYRUVFKULIWHQ ,)57DXB®G QDFK GHU

U3URMHFWHG 8QLW &UHGLW OHWKRGU 38& é’{]‘%wﬁgh’%ﬁ%yﬂﬁ%%%&w

OLHJW NHLQ DXVJHVRQGHUWHV 9HUPYTJHQ
9RUVRUJHYHUSIOLFKWXQJHQ YRU (v Koo&WMBHWAUHERNUWHRPERIHQ LIDXYKRGYR

XQPLWWHOEDUH =XVDJH GHV 8QWHUQHKPHNPKY c(&P PXYHEREN LFRYGFNVLFKWLIH
OLWDUEHLWHU =XJUXQGHOHJXQJ GHU DNWXHOO J%OWL.

6WHXHUJHVHW]H [X HUZDUWHQGHQ =DKC

)%U GLH %HZHUWXQJ GHV $QZDUWVFKPIWYEPYEHUWY) L &BETERKTUGHQ
IROJHQGH 3DUDPHWHU ]JXJUXQGH JHOHJW
6RQVWLIH 5%FNVWHOOXQJHQ

Lo H] H] $P *HVFKolWVMDKUHVHQGH VLQG LQ
1
SEILOVXOIVIONWRD 5%FNVWHOOXQJHQ IROJHQGH 3RVWHQ HQWHE
*HKDOWVWUHQG LQ 7DXVHQG (85
JOXNWXDWLRQ BHUVRQDOUYFNVWHOOXQJHQ

%HL GHU (UPLWWOXQJ GHV %BugHUWY"" H, HFKQXQJHQ

5HQWHQDQSDVVXQJHQ EHU%FNVLFKWLIWHXAYELFEH VKINVYEHENRYHIXQJ

S5SHOQWHQWUHD@GIHVHW]W 'LH ELRPHWWHYFRERQU 8UODXE
5HFKQXQJVIJUXQGODJHQ EDVLHUHQ DXI GH?HI@&SKIW/\O(/QbﬂQ&:%*UHQU/%L}’:NQDKPHQ
GLH /HEHQVHUZDUWXQJ XQG ,136 )3' S EY Z

,QYDOLGLW=aW
-DKUHVDEVFKOXVVSUYIXQJ
'"LH (QWZLFNOXQJ GHU 9HUSIOLFKWXQJ M 1o Aancripalunc Ul 2Zocunnud

GDUJHVWHOOW *HVDPW ]XP "H]

LQ 7DXVHQG (85
9HUSIOLFKWXQJVZHUW ]XP  -DQ

=LQVDXIZDQG

'LHQVW]HLWDXIZDQG

$XV]IDKOXQJIJHQ DQ $UEHLWQHKPHU

L,OQGHUXQJHQ ILQDQ]JLHOOHU $QQDKPHQ

6RQVWLJIH (IIHNWH

I9HUSIOLFKWXQJVZHUW [XP "H]

'LH ,QGHUXQJHQ ILQDQJLHOOHU $QQDKPHQ EHWUHIIHQ GHQ
]XJUXQGH OLHJHQGHQ $EJLQVXQJVIDNWRU XQG VLQG LQ GHQ =LQVHQ
XQG ©oKQOLFKHQ $XIZHQGXQJHQ EH]JLHKXQJVZHLVH (UWUoJHQ
DXVJHZLHVHQ $XI1JUXQG GHV OuQJHU DOV HUZDUWHW DQKDOWHQGHQ
QLHGULJHQ =LQVXPIHOGHV ZHUGHQ EHL GHU %HZHUWXQJ YRQ
9HUSIOLFKWXQJHQ DXV $OWHUVYRUVRUJH 1%U GHQ -DKUHVDEVFKOXVV
QDFK +*% VHLW GHP 0oU] DQVWHOOH GHV 6LHEHQ
-DKUHVGXUFKVFKQLWW]LQVVDW]HV HLQ =HKQ



IHUELQGOLFKNHLWHQ
'LH 5SHVWODXI]JHLWHQ GHU 9HUELQGOLFKNHLWHQ VLQG LQ GHQ QDFKIROJHQGHQ 9HU

5HVWODXI]JHLW

YRQ PHKGBDYRQ HLQGDYRQ

YRQ ELV ]X DOV ELV Y,EHU
LQ 7DXVHQG (85 DP "HIHPEHU *HVDPWLQHP -DKBILQ -DK&QI -DKWHQI -DKUH
9HUELQGOLFKNHLWHQ JHIJHQW%EHU .UHGLWLQVWLWXWHQ o}
(UKDOWHQH $Q]DKOXQJHQ DXI %HVWHOOXQJHQ ) o) )
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ) 0 )
9HUELQGOLFKNHLWHQ JHJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHR o) o}
6RQVWLJH 9HUELQGOLFKNHLWHQ ) o) )
GDYRQ DXV BWHXHUQ ) o) )
GDYRQ LP 5DKPHQ GHU VR]LDOHQ 6LFKHUKHLW o] o o]
6XPPH GHU 9HUELQGOLFKNHLWHQ o

5HVWODXI]JHLW

YRQ PHKGBDYRQ HLQGDYRQ

YRQ ELV ]X DOV ELV YZEHU
LQ 7DXVHQG (85 DP '"HIHPEHU *HVDPWLQHP -DKBLQ -DKUiQI -DKWHQI -DKUH
9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ o}
(UKDOWHQH $Q]DKOXQJHQ DXl %HVWHOOXQJHQ o) o) o]
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ o o) o
9HUELQGOLFKNHLWHQ JHIJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHX 0o )
6RQVWLJIJH 9HUELQGOLFKNHLWHQ 0 o) 0
GDYRQ DXV BWHXHUQ o) o) o)
GDYRQ LP 5DKPHQ GHU VR]LDOHQ 6LFKHUKHLW o) o) o)
6XPPH GHU 9HUELQGOLFKNHLWHQ (o}

'LH 9HUELQGOLFKNHLWHQ JHJHQWEHU .UHGLWLQVWLWXWHQ HQWKDOWHQ
JLODQ]YHUELQGOLFKNHLWHQ DXV HLQHP )DFWRULQJYHUWUDJ LQ +TKH
YRQ (85 7DXVHQG 9RUMDKU 7TOE¥YHQG

$XIJUXQG GHU UHFKWOLFKHQ $EWUHWXQJ GHU )RUGHUXQJHQ LVW
GLHVHU %HWUDJ LQ YROOHU +TKH EHVLFKHUW 'LH LP 5DKPHQ GLHVHYV
9HUWUDJV YHUNDXIWHQ )JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG
JHLVWXQJHQ ZHUGHQ ZHLWHUKLQ EHL GHU $'9%$ ELODQ]JLHUW GD WURW]
GHU 9HUaXYHUXQJ ELV ]XU %HJOHLFKXQJ GHU )RUGHUXQJHQ GDV
ZHVHQWOLFKH $XVIDOOULVLNR QLFKW %“EHUWUDJHQ ZLUG

'LH VRQVWLJHQ 9HUELQGOLFKNHLWHQ ]XP '"H]JHPEHU
VHW]HQ VLFK LP :HVHQWOLFKH®XVX\D G(85

9RUMDKU (85 7DXVHQG I%U %RQXV]DKOXQJHQ DQ
OLWDUEHLWHU XQG O9RUVWXQBEG (PRUMDKU

(85 7DXVHQG 1%U O9HUELQGOLFKNHLWHQ DXV
/JLIHQ]YHUHLQEDUXQJHQ 7D8®HQG 9RUMDKU
(85 7DXVHQG 1%U HLQEHKDOWHQH 6WHXHUQ XQG

9HUELQGOLFKNHLWHQ DXV ILQDQJLHUWHQ )RUVFKXQJV  XQG
(QWZLFNOXQJVSURMHNWH Q@D X\RHQ 859RUMDKU
(85 7DXVHQG ]XVDPPHQ



/IDWHQWH 6WHXHUQ *HZLQQ XQG 9HUOXVWUHEFK

'LH %LOGXQJ ODWHQWHU 6WHXHUQ HUIROngpiy%WLH@%W@XQJ GHU
9HUELQGOLFKNHLWMNRCHW KIREGH %RLXOIDQ]VWLFKWDJ

EHVWHKHQGH WHPSRUaUH 'LITHUHQIHQ 121V ARY V&]#I!’J:OIJIL\J/%W\}??G HQWKDOWH
HLQHV 9HUPTJHQVZHUWYV EHILHKXxQIVZHLIVIR WY GHE VPRI DE Lo Wi, LQ FIRVHER (
%LODQ] XQG GHP VWHXHUOLFKHQ :HUWD bb\\//ﬁ KU 2ERY o (G APRYLGE 'LH HEUL
GHU ODWHQWHQ 6WHXHUQ zXUGH HLQ BR¥PUIIYOWNT FWHYX MBI oW, PKREQWOLFKH
DQJHZDQGW 'LH IROJHQGH EHUVLFKW JHLJW GLH *OLHG
QDFK 5HJLRQHQ [XJHRUGQHW QDFK /LHIHUF

$UW GHU
ODWHQWHQ LQ 7DXVHQG (85

0
%LODQ]SRVLWLRQ 6WHXHU "HXWVFKODQG
6HOEVWJIHVFKDIIHQH JHZHUEOLFKHS%WW]U
aKQOLFKH :HUWH 5HVWOLFKHV (XURSD
I1DKHU 2VWHQ XQG $IULND
*HVFKelWV RGHU )LUPHQZHUW DNWLY
$PHULND
'LVDJLR DNWLY

$VLHQ 3D]LILN

(QWIJHOWOLFK HUZRUEHQH .RQJHVVLRQHQ Jiztiiicorcirn
6FKXWJUHFKWH XQG sKQOLFKH 5HFEBHVYRZL "HVDPW

DQ VROFKHQ 5HFKWHQ XQG :HUWHQ
SRUUSWH SOUVLY ODWHULDODXIZDQG

,Q,GHRUVWHOOXQHUNRWALIRQ XQG 9HUOXVYV
$XVOHLKXQJHQ DQ YHUEXQGHQH 8GWNURWKRHQ
LV GHU ODWHULDODXIZDQG GHU *HVHOO

5%FNVWHOOXQJHQ DNWLY SEV 1U +*% HQWKDOWHQ 'LHV

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG*HV{ FWXIWMMDKUQVIHVDPW (85 7DXVHQG
XQG 9HUELQGOLFKNHLWHQ JHIHQ%EBVUWNUEXJRGHRHRU (85 7DXVHQG ‘DYRQ HQW

BQWHUQHKPHQ (85 7TDXVHQG 9RUMDKU 7@B%VHQG DXI

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQXHRHXBXQJIHQ 1%U 5RK +LOIV XQC5%HWU
YRUGHUXQJHQ JHIJHQWEHU YHUEXQGHRWQY 7DXVHQG 9RUMD 7DXVHQG DXI

S8OWHUQHKPH
© © ° $XIZHQGXQJIHQ 1¥2U EH]RJHQH /HLVWXQJHQ

'HU NfUSHUVFKDIWVWHXHUOLFKH 9HUOXVWY§HWVWQ]5Q)DXIWEFQE@U

EHWU=JW (85 7DXVHQG 9RUMDKU (85
X3 QG HQ GHVY 8PVDW]NRYV
SB LR RIS RRISE

7DXVHQG XQG GHU JHZHUEHVWHXH
Q Q H 3HUVRQDODXIZH QJHQ MH QDFK E

(85 7TDXVHQG 9RUMDKU 7D8GVHQG LQ GHQ +HUVWHOOXQJV 9HUWULHEV DQ
'"LH *HVHO GDMKDPW-DH#¥U GLH (UPHWIWE XVQRIZLH )RUVFKXQJV XQG (QWZLFNOXQJVNR
GHU QXW]EDUHQ 9HUOXVWYRUWU & JgiH U WREIHO D XY MMOHXG UOHEFEKHHVHOOVFKDIW  J|
3O0DQXQJIVUHFKQX(FKVMBGUH [XIJUXQGH $E\OHJIWY +*0% EHWUXJ LP *HVYBKJIHVDW DK

8QWHU %HU%FNVLFKWLJIJXQJ GHU LQQHU{85~~ ~"7bXVHAQJGC "'9RU "~~~  7BEHHG 'DYRQ
1X HUZDUWHQGHQ 9HUOXVWYHUUHRKRXIQ (85 ~~~ 7DXVHQG 9RUM (85
OLQGHVWEHVWHXHUXQJ QDFK h G SEV7DXNOW* DNZ /IKQHP XQG * (85 7D XV HADIG
*HZ6W* ZXUGHQ D X1 XQEHVFKU=BQN 9RUMDKU '~ " 7TDXVHQG DXI| VR]LDOH $EJC
9HUOXVWYRUWU®rJH LQ +TKHXRQQ@59R'$OWHUVYHUVRUJIXC $XIZHQGXQJIJHQ LQ +!
(85 7TDXVH@ANWLYH ODWHQWH 6WHYRQ™ (8~ “7DXVHQG 9RUM 7DXVHQG
(85 7DXVHQG 9RUMDKU {BXVHQ DQJHHDOO

HUPLWWHOW

QVJHVDPW EHWUDJHQ DNWLYH ODWHQWH 6WHXHUQ (85
7DXVHQG 9RUMDKU 7@BEVHQG 3DVVLYH ODWHQWH

BWHXHUQ EHWUDJHTDKSSHQG O9RUMDKU (85

7DXVHQG $XV GHU 9HUUHFKQXQJ REHQ JHQDQQWHU DNWLYHU XQG
SDVVLYHU ODWHQWHU L6QWH XK D @VE HHILKIDVQ JV L F K

DQ DNWLYHQ OD\WHQ® HJ KW N RIQU (85

7DXVHQG 'LH *HVHOOVFKDIW KDW YRQ GHP
$NWLYLHUXQJVZDKOUHFKW QDFK h $EV 6 +%9% NHLQ
*HEUDXFK JHPDFKW VR GDVV ]XP QDFK]HPEHU

6DOGLHUXQJ ZHGHU DNWLYH QRFK SDVVLYH ODWHQWH 6WHXHUQ
DXVJHZLHVHQ ZXUGHQ BRUWHDXE (85



6RQVWLJIJH EHWULHEOLFKH (U™""R'QVWLIH EHWULHEOLFKH $XIZH
'LH VRQVWLJHQ EHWULWEWIFQAKR ZUM URLGINRQVWLIHQ EHWULHEOLFKHQ $XIZHQG X

IXVDPPHQ IROJW ]XVDPPHQ
LQ 7TDXVHQG (85 LQ 7DXVHQG (85
(UWUoJH DXV GHU :sKUXQJVXPUHFKQXQJ $XI1ZHQGXQJIHQ DXV

(UKDOWHQH =XVFK%VVH 1%U e KUXQJVXPUHFKQXQJIHQ
YRUVFKXQJVSURMHNWH 6ROVWLJIH

6RQVWLJH 6RQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
6RQVWLJH EHWULHEOLFKH (UWU®=JH

'DYRQ HQWILHOHQ LP *HVFXIeISMMMRIGHQIUHPGH $XIZHQGXQJIHC
XVHQG 9RUMDKWD X Y88Q GLH LP :HVHQWOLFKHQ DXV $XVEXF

'LH VRQVWLJHQ EHWULHEOLFKHQ (UWU adir @0 wifikiidy ¥ RGN (85 X0wL HUHO
7DXVHQG UHVXOWLHUHQ LP :HVHQWOLFKHQ PY W Gy 1§ XHOHFNERWEHW LIXQIHQ

VWLOOHQ 5HVHUYHQ GHU 9HUPﬂJHQVZHqﬁ“hﬁﬁbdﬁpB%bgoﬁ%%&8Lgk&wmm&£_DKU

$GYD 1HWZRUN 6HFXULW\ *PE+ %HUOH%XV%dgKyRJﬁBK@B%BHQG
7TDXVHQG

,Q GHQ VRQVWLJHQ EHWULHEOLFKHQ (JW%%§#$”ﬂh5%£EUW%é%é|)LQ[NQ]DQC

SHULRGH@ YHWEHJIH VLQG LQ IROJHQGHOXIENBE H EUHIYQ G o GHUMERILR G HRIXND K U
DXYHUSODQPaYLJH $EVFKUHLEXQJHQ ZLH IR

LQ 7DXVHQG (85

(UWUBJH DXV GHU $X10fVXQJ YRQ LQ 7DXVHQG (85
5%FNVWHOOXQJHQ $EVFKUHLEXQJHQ DXV )LQDQ]D@ODJIHQ YRQ

YHUEXQGHQHQ 8QWHUQHKPHQ
(UWUBJH DXV GHU $XVEXFKXQJ YRQ -
9HUELQGOLFKNHLWHQ $EVFKUHLEXQJHQ DXI )LQDQ]DQ@ODJHQ

(UWU=aJH DXV GHU $XI0TVXQJ YBQ o
(LQIHOZHUWEHULFKWLJXQJHQ

6RQVWLJIH
BHULRGHQIUHPGH (UWU=JH

'"LH (UWUBJH DXV GHU $XIO0fVXQJ YRQ 5%FNVWHOOXQJHQ LQ +fKH
YRQ (85 7DXVHQG UHVXOWLHUHQ LP :HVHQWOLFKHQ DXV GHU
$XI0OTVXQJ HLQHU 5%FNVWHOOXQJ 1%U *DUDQWLHYHUSIOLFKWXQJHQ LQ
+7KH YRQ (85 7DXVHQG JHJHQ¥%EHU HLQHP .XQGHQ XQG

DXV GHU $XIOfVXQJ HLQHU 5%FNVWHOOXQJ LQ +fKH YRQ (85

7DXVHQG I1%U /L]JHQ]YHUHLQEDUXQJHQ 'LH $XIOfVXQJHQ HUIROJWHQ
DXIJUXQG HUIROJWHU 9HUWUDJVYHUKDQGOXQJHQ



BWHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ
'LH BWHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ VHW]HQ VLFK DXV
MUSHUVFKDIWVWHXHU 6ROLGDULWaWV]XVFKODJ XQG *HZHUEHVWHXHU

]XVDPPHQ VDWHXHUQLRKEQLY EHLQKDOWHW ]XGHP
DXVOBQGLVFKH (UWUDJVWHXHUQ I1%U GLH %HWULHEVVWoEWWHQ GHU

*HVHOOVFKDIW

(LQH ®©EHUOHLWXQJ GHU (UWUDJVWHXHUQ GLH DQKDQG GHV
(UJHEQLVVHV YRU 6WHXHUQ XQG GHV UHOHYDQWHQ

(UWUDJVVWHXRQVDW]HRUMDKU HUZDUWHW
ZHUGHQ ]X GHQ WDWVaFKOLFKHQ 6WHXHUQ YRP (LQNRPPHQ XQG
YRP (UWUDJ LVW QDFKIROJHQG GDUJHVWHOOW

LQ 7DXVHQG (85
(UJHEQLV YRU (UWUDJVWHXHUQ

(UZDUWHWH 6WHXHUQ YRP (LOQNRPPHQ
XQG YRP (UWUDJ

IDXIHQGH 6WHXHUQ DXV 9RUMDKUHQ

BWHXHUHIITHNWH DXI 9HUOXVWYRUWU®GJH 1%U GLH
NHLQH DNWLYHQ ODWHQWHQ BWHXHUQ HUIDVVW
ZXUGHQ

,QGHUXQJ GHU :HUWEHULFKWLJXQJ DNWLYHU
ODWHQWHU 6WHXHUQ DXl 9HUOXVWYRUWU=JH

$QSDVVXQJ ODWHQWHU 6WHXHUQ DXV
9RUMDKUHQ

BWHXHUOLFK QLFKW DE]XJVIaKLJH
$XIZHQGXQJIJHQ XQG VWHXHUIUHLH (UWU®BJH

6WHXHUIUHLH (UWU®eJH DXV 'LYLGHQGHQ

3HUPDQHQWH $EZHLFKXQJHQ DXV GHP
%LODQ]YHUJOHLFK

$XVOeQGLVFKH 6WHXHUQ

(IITHNWH DXV GHU JHZHUEHVWHXHUOLFKHQ
+LQ]XUHFKQXQJ

(IHIHNWH DXV GHU JHZHUEHVWHXHUOLFKHQ
YUIXQJ

,QGHUXQJ ODWHQWHU BWHXHUQ DXIJUXQG YRQ
BWHXHUVDW]aQGHUXQJ

BWHXHUQ YRP (LOQONRPPHQ XQG YRP
(UWUDJ

7TDWVeFKOLFKHU 6WHXHUVDW]

,Q VLQG ZHJHMEHQMMHNV (UWUDJIJVVWHXHUVDW]HV
(IIHNWH L + Y 7086VHQG DXIJHWUHWE6Q 9RUMDKU

'LH *HVHOOVFKDIW KDW O ZLH LP 9RUMDKU O YRQ GHP
$NWLYLHUXQJVZDKOUHFKW QDFK NHHQ $EV 6 +* 9%

*HEUDXFK JHPDFKW 'DKHU HQW\HVGHKWHLBE -DKU

ODWHQWHU 6WHXHUHUWUDJ QRFK HLQ ODWHQWHU 6WHXHUDXIZDQG



62167,*( $1*$% (1

BRQVWLJH ILQDQJLHOOH 9HUSIOLFKWXQJHQ XQG
+DIWXQJVYHUKEOWQLVVH

'"LH VRQVWLJHQ ILQDQ]LHVGIMQWIRKADH ARYX\W JKXYDPPHQ

5HVWODXI]HLW

YRQ PHKGBDYRQ HLQGDYRQ

YRQ ELV X DOV ELV Y EHU

LQ 7DXVHQG (85 *HVDPWLQHP -DKBILQ -DK&QI -DKWHQI -DKUH
OLHWYHUSIOLFKWXQJHQ
.I] /HDVLQJ )
$EQDKPHYHUSIOLFKWXQJHQ o]
6RQVWLJH ) o) ) o) )
*HVDPW ]XP "H]
'LH *HVHOOVFKDIW KDW XQYHU=QGH J LEﬁHd_IjXﬁRéJMIBr%OHJHQGHQ “HLW
XQZLGHUWDIODLOGMHDH ®TKH YRQ *%3 7DXVH

:'>g|2 KLHOW GLH *HVHOOV
HQWVSULFKW @®VHQG I|1%“U 9HUELQGOL P WH XP EHLIXOHJH
$'9% 2SWLFDO 1HWZRUNLQJ /WG <RUN bHIQ %y H\% 8LJUH(EH2 ] ] Q
LQ +fKH YRQ (85 7DXVHQG |I%U GLH H OLFKNHLWHQ GHU

$'9%$ 2SWLFDO 1HWZRUNLQJ ,QGLHQ 3ULYDWH /WG dXUBMDRQHQGHU
,QGLHQ 1%U 9HUELQGOLFKNHLWHQ GHU $'9% 2SWLFDQO FHWYRHMINIBBELQAQDOZHUW
6LQJDSRUH 3WH /WG 6LQIDSXU LQ +IKHDMR@G6¢ds

7TDXVHQG HQWVSULFKW (85 TDXVHQGL v YREL B | & vE ki wH
S9HUELQGOLFKNHLWHQ GHU 2VFLOORTXDUW] 6% 6DLQW %ODLCVH 6FKZHL]

LQ +fKH YRQ &+) 7DXVHQG HOQWMWOVLFARPLUODOZHUW EHJHLFKQHW PDQ (
7DXVHQG YEHUQRPPHQ %H]XJVJUﬂ\"(H *UXQGJHVFKalW DXV GHU
"LH ,QDQVSUXFKQDKPH DXV  GLHVH Eo'ﬂ) '?f/v KFLl\J/é\/QJVJHJHQVWDQG XQG
XQZDKUVFKHLQOLFK GD DOOH 7RFKWHU Y OQ/ HOEV%[&VRQGHUQ GL
.RQWUROOH GHU $'9% 2SWLFDO THWZRUN >'<\'(5< HUOL ]%H XQJIVZHLVH 3U
IU%K]JHLWLJ HQWVSUHFKHQGH *HJHQPHDWQEI@PP@HH@JGJW|PF©ILWZHUW VSLHJHO\
ZHUGHQ ,QVWUXPHQWH ZLGHU 'D HV VLFK EHL GHQ

, KOLHYOLFK XP PDUNWYEOLFKH ,QVW!
HULYDWLYH )LQDQ]LvauxplgéW;bHJHQGH '"HUW DQKDQG YRQ O0DUN\

'"HYLVHQWHUPLQJHVFKalWH 9HUUHFKQXQJ HWZDLJHU JHJHQO®aXILJHU :F

=XU $EVLFKHUXQJ YRQ :8KUXQJVNXUVIXJIWXNHEH OXHINL@HWYL*IHKQGIHVFKaIWHQ H

.DSLWDOIO%VVH VFKORVV GLH *HVHOOVFKDIW 'HYLVHQWHUPLQ

JHVFKoIWH DE GLH LP HUVA/OHDQ MXBUWBQ =XP

(QGH GHV -DKUHWU]JLHOWHQ GLHVH 'HYLVHQWHUPLQ

JHVFKoIWH QLFKW UHDOLVLHUWH 9HUOXVWH LQ +fKH YRQ (85

7DXVHQG 9RUMDKUDX®HQG GLH DOV VRQVWLJH

5%FNVWHOOXQJ HUIDVVW ZXUGHQ

$XV ~GHQ LP *HVFKslWVMDKU 1800LJ JHZRUGHQHQ
"HYLVHQWHUPLQJHVFKalWHQ B RV XKW WYLHW W HLQ
IHWWRHUJHEQLV LQ +JKH7YRQHQ8S 9RUMDKU

(85 7DXVHQG



2UJDQH GHU $'9%$ 2SWLFDO 1HWZRUNLQJ 6(
9RUVWDQG
"RKQRUW (IWHUQH ODQGDWH

%ULDQ 3URWLYD
ELV $XIXVW %HUJ 'HXWVFKODQG
I9RUVWDQGVYRUVLW]HQGHU

OLWJOLHG GHV %RDUGV RI 'LUHFWRUV GHU $06 7H|
ODUWLQVULHG 'HXWVFKODQG

&KULVWRSK *OLQJHQHU OLWJOLHG GHV ®eEHUZDFKXQJVDXVVFKXVVHV GHYV
9RUVWDQGVYRUVLW]IHQEHIH 'HXWVFKODQG)UDXQKRIHU +HLQULFK +HUW] ,QVWLWXWYV
VHLW 6HSWHPEHU %HUOLQ 'HXWVFKODQG

8OULFK '"RSIHU

. N
Y)LQDQ]YRUVWDQG $OSKDUHWWD HRUJQLD 86%

6FRWW 6W -RKQ
9RUVWDQG ODUNHWLQJ SXIGHAHK WIRUHEK &DWROLQD 86$%
ELV -DQXDU

$XIVLFKWVUDW

"RKQRUW %HUXI (IWHUQH ODQGDWH
0 ' \
LLNRY 7TKHRGRVRS WVH;\:l\/;SSul_:\l;’V\i(IE?(UHQOLW;]NODLE(SDGUHDV 8/:);D8U6(_;V RI 'LUHFWRUV GHU $UL
ELV $XIXVW ) ¢ J HG GHV %RDUGV RI 'LUHFWRUV GHU +DU
1HZ <RUN *HVHOOVFKDIWHU
9RUVLW]HQGHU 86% $GYLVRUV //& 0DQ v VH &% 86%
LWJOLHG GHV %RDUGYV GHU 'ULYLQJ ODQDJHPH

1HZ <RUN 86% 'QF &RORUDGR 6SULQJV &2 86%

OLWJOLHG GHV $XIVLFKWVUDWY GHU *RWKDHU ¢
99D* .10Q 'HXWVFKODQG
OLWJOLHG GHV $XIVLFKWVUDWY GHUJU *RWKDHU )

' FKODQG
- 1
.f0Q KVAN VYRUVLW]HQGH GHU &RORJQH ([l
RKDQQD +H\ 3URIHVVRULQ I%U XH @%6%
SRUVLWIHQGH "HXWVFKO YHUVLWaW IX - J0Q, " 1% "HXWVFKODQG
VHLW  $XJIXVW VFKODQG :

OLWJOLHG GHV $XIVLFKWVUDWY GHU )ORVVEDF#
0Q 'HXWVFKODQG
OLWJOLHG GHV %RDUG RI 'LUHFWRUV YRQ $GWU
+XQWVYLOOH $/ 86%

3HDFKWUHH
LW\ *HRUWIHDDWHU )
6%

OLFKDHO $TXLQR
ELV 6HSWHPEH

JUDQN )LVFKHU

VHLW 6HSWHPEMUVHOGRBEHFKWVDQZDOW XQG
BWHOOYHUWUHWHGIGMY FKOBQYEXHUEHUDWHU
9RUVLWI]HQGHU

(GXDUG 6FKHLWHU’H-HlUJHWVUL§I§
VHLW 2NWREHUHXWVFKO 8VLRQQU




*HVDPWEH]Y DR GHWD QG V 'LH 2SWLRQHQ GHU 9RUVWDQGVPLWJIOLHG
'"HU9RUVWDQG GHU *HVHOOVHVFIKG I WNWIRFRGp ZXUGHQ DXV 30DQ ;,9D XQG 3
EHJLHKXQJVZHLVH GHU 9HUJOHLFKVSHUPRYAHBREMA 1B EWPIF K SYWLHQRSWLRQH
=ZHL 9RUVW®BQGH ZXUGHQ YRQ GHU 7RERWHBRHVRDORNWBMW RS YL RQHQ XPIHZDQG
2SWLFDO 1HWZRUWWYHULFOFUWEKRUFURVV$KWORIQWBXVZEXQJ YRQ $NWLHQRSWLRQHQ
*HRUJLD 86% YHUJYAWHW GHV 9RUVWDQG85LQ 7DXVHQG (85

'LHHVDPWEHGHMIORUVWDQGYV QDFK h  /PWHQG IXHHIORVVHQ
+*% 1%U GLH *HVFKGIWXMGKUHEHWUDJH@VDpWEH]1/4J|_| GHV $XIVLFKWVUDW)\

(85 /DXVHQG EH]LHKXQJVZWD\XN’HE@K}'LH GHP $XIVLFKWVUDW ]JXVWHKHQGHQ IL
'LH IL[H ORUVWDQGVYHUJ¥%»WXQJ LRXVHAEMRQE3BHQ [%U GLH *HVRKGW V KBBKUH
9RUMDKU (857DXVHQG HQWK=zOW HUIROXWHQEEKQGIB®NHVHQG

JHVWYHUJ%WXQJIHQ XQG THEH QRRLYMARIM 1.0 cHQ sxiviFkwvubw
'LHQVWZDJHQSDXVFKDOH 'LH YDULDEOHH\g/Ii%{JVm\QIéSQJBe_QLUﬂéWYR@WHOMQKUOLFK o
(85 7DXVHQG 9RUMDKU7D(8EHQG HGY +{KH YRQ TBEVHOG ZXUGH LP -C
RPSRQHQWHQ PLW ODQJIULVWRIHU $QUHET%/'3¥|%‘|§|9C]W XQG LVW LP YRUOLHJHQGH

(85 /DXVHQG 9RBHMDHXVEQ GHQ VRQVWLJHQ 9HUELQGOLFKNHLWHQ HQW
'HQ 9RUVWDQGVPLWJIOLHGHUQ ZXUGH® LRLGHQ UMY 06  KLHOWHQ GLH 0LWJO

NHLQH UHGLWH JHZaKUW =XP $><|H\/|_|5°>Fv\7] YUDWV NHLQH $NWLHQ RGHU $NWL
EHVWDQGHQ NHLQH JHRIW@HUNWHILLHGHU

I9RUVWDQGVNBROQMDKU

9RQ GHQ 9RUVWDQGVPLWJOLHGHUQ  XQG HKHPDOLJHQ
9RUVWDQGVPLWJOLHGHUQ JHKDOWHQH 2SWLRQHQ XQG $NWLHQ GHU
*HVHOOVFKDIW VWHOOHQ VLFK DP -DKUHVHQGH MHZHLOV ZLH IROJW GDU

$NWLHQ 2SWLRQHQ

%ULDQ 3URWLYD
ELV $XIXVW o) o)
9RUVWDQGVYRUVLW]HQGHU

&KULVWRSK *OLQJHQHU

9RUVWDQGVYRUVL éHQGI—bU o
VHLW 6HSWHPEH
8OULFK 'RSIHU o o

JLQDQ]YRUVWDQG

6FRWW 6W -RKQ
9RUVWDQG ODUNHWQQJ O 0]
XQG 9HUWULHE




SUEHLWQHKPHU (UHLJQLVVH QDFK GHP %LODQ]V\
P -DKUHVPLWWH @ HU¥UNGHID VRIGVWHVWHQQW | vFKHQ GHU $'9% XQG GHU $GWUDQ +F

XQG S$XV]XELOGHQGH 9RQMMWHOOWH 1{RBEHU JHVFKORVVHQH %HKHUUV
$XVIXELOGHQGH EHVFKalWLIW XQWHUMHLEYWD R &I VIROW B GHRAY pp D
JXQNWLRQVEHUHLFKHQ +DQGHOVUHJLVWHU GHV $PWVJHULFKWYV -

GDPLW  ZLUNVDP JHZRUGHQ 'LH DX
OLWDUEHLWHU QDFK %HUHLFKHQ +DXSWYHUVDPPOXQJ GHU $'9% KDWWH GHP
(LQNDXI XQG 3URGXNWLRQ DP 1RYHPEHU IXJHVWLPPW 'LH :LUI
9HUWULHE XQG ODUNHWLQ]J 9HUWUDJV HUPYJJOLFKW $GWUDQ +ROGLQJV

9HUZDOWXQJ ZHLWHUH ,QWHJUDWLRQVPDYQDKPHQ XQ!

+ROGLQJV GDV 5HFKW GHP 9RUVWDQG YR
YJRUVFKXQJ XQG (QWZLFNOXQJ

"HLVXQJHQ ]X HUWHLOHQ
$XV]XELOGHQGH

- 1DFK JQNUDIWWUHWHQ GHV  %HKHU
HVDPW *HZLQQDEI%KUXQJVYHUWUDJV ZXUGHFH

OLOOLRQHQ JHVFKORVVHC

"DV *HVDPWKR QIRAUD UGHQ $EVFKOXVVSU/4b Lﬂv L]Y%ﬁ'HleVVHQHQ OLTXLGHQ OLWWHO
'RQJHUQDEVFKOXVV VHSDUDW DXIJHVFKQUYMAQW jho 7L0IX0J EHVWHKHQGHU ‘DU

,Q EHWUHIIHQ GLH VRQVWLJHQ /HL\X/\RXQHH%ULQS’IE[HDWQ@HIL#Ii[HFNH YHUZHQGHW

8QWHUV\:V1/4W]XQJVOHLVWXQJHQ EHL GHUD(lBlegV'_HPOR(L DX(RQ J/b'_fEULF\}}WHQLIQ/w (UHLJC
GLH HTUVHQSXEOLJLW=W LP %/DLKdD VWLII—:| E]J GLH HLQHQ (LQIOXVV I

BOWHUQHKPHQVWUDQVDNWLRQ VRZLH I—bUJ\QWQ}_I)\I]XQ%]H@.FEHM GDBVQDNY LQ
=XVDPPHQKDQJ PLW GHP ]XVDPPHQJHIDV\(?VY< H.Ild—IV QGHUWHQ

QLFKWILQDQ]JLHOOHQ %HULFKW

.RQJHUQDEVFKOXVV
'LH *HVHOOVFKDIW VWHOOW 1%U GHQ NOHLQVWHQ .RQVROLGLHUXQJVNUHLV
YRQ YHUEXQGHQHQ 8QWHUQHKPHQ HLQHQ .RQ]JHUQDEVFKOXVV DXI
'LHVHU LVW EHLP $PWVJHULFKW -HQD XQWHU GHU +5% 1XPPHU
HLQ]XVHKHQ

'"HU -DKUHVDEVFKOXVV GHU *HVHOOVFKDIW ZLUG ]XGHP LQ GHQ
.RQJHUQDEVFKOXVV GHU $GWUDQ +ROGLQJV ,QF PLW 6LW] LQ
+XQWVYLOOH $ODEDPD 86% GLH GHQ .RQJHUQDEVFKOXVV I%U GHQ
JUIYWHQ .UHLV YRQ 8QWHUQHKPHQ DXIVWHOOW HLQEH]RJHQ 'HU
.RQJHUQDEVFKOXVV N GHU $GWUDQ +ROGLQJV ,QF XQWHU
KWWSV ZZZ VHF JRY HGJDU EURZVH "

&,. RZQHU H[FOXGH DEUXIEDU

9RUVFKODJ I1%U GLH *HZLQQYHUZHQGXQJ

'"HU 9RUVWDQG GHU $'9% 2SWLFDO 1HWZRUNLQJ 6( KDW
EHVFKORVVHQ

'"HU +DXSWYHUVDPPOXQJ ZLUG YRUJHVFKODJHQ GHQ LP
IHVWIJHVWHOOWHQ -DKUHVDEVFKOXVV GHU $'9$ 2SWLFDO 1HWZRUNLQJ
6( ]XP '"HJHPEHUDXVJHZLHVHQHQ %LODQ]JHZLQQ

GHV *HVFKoalWVMD@&UWHKH YRQ (85

LQ YROOHU +TKH DXI QHXH 5HFKQXQJ YRU]JXWUDJHQ



(QWVSUHFKHQVHUNO®GUXQJ ]XP
'"HXWVFKHQ &RUSRUDWH
*RYHUQDQFH .RGH][

'"HU 9RUVWDQG XQG GHU $XIVLFKWVUDW KDEHQ GLH JHPoY h
$NW* DE]XJHEHQGH (UNO=aUXQJHXWVYERKROWXQJ GHV
&RUSRUDWH *RYHUQDQFH .RGH[ DEJHJHEHQ XQG DXl GHU
HEVLWH GHVY 8QWHUQHKPHQV ZZZ DGYD FRP YHUfIIHQWOLFKW

OHLQLQJH®@U]

&KULVWRSK *OLQJFHRHWFK 'RSIHU



OHUVLFKHUXQJ GHU JHVHW]JOLFKHQ
SOHUWUHWHU

LU GLH OLWJOLHGHU GHV 9RUVWDQGV GHU $'9$ 2SWLFDO
1HWZRUNLQJ 6( YHUVLFKHUQ QDFK EHVWHP :LVVHQ GDVV JHP&oYV

GHQ DQ]XZHQGHQGHQ 5HFKQXQJVOHJXQJVIJUXQGVaW]HQ GHU
-DKUHVDEVFKOXVV HLQ GHQ WDWVoFKOLFKHQ 9HUKaOWQLVVHQ
HQWVSUHFKHQGHYV %LOG GHU 9HUPYJJHQV J)LQDQ] XQG
(UWUDJVODJH GHU *HVHOOVFKDIW YHUPLWWHOW XQG LP /DJHEHULFKW
GHU *HVFKalWVYHUODXI HLQVFKOLHYOLFK GHV
*HVFKoaIWVHUJHEQLVVHV XQG GLH /DJH GHU $'9$ 2SWLFDO
1HWZRUNLQJ 6( VR GDUJHVWHOOW VLQG GDVV HLQ GHQ WDWV&aFKOLFKHQ
9HUKoOWEBDWMBUHFKHQGHY %LOG YHUPLWWHOW ZLUG VRZLH GLH
ZHVHQWOLFKHQ &KDQFHQ XQG 5LVLNHQ GHU YRUDXVVLFKWOLFKHQ
(QWZLFNOXQJ GHU *HVHOOVFKDIW EHVFKULHEHQ VLQG

OHLQLQJH®@U]

&KULVWRSK *OLQJFHRHWFK 'RSIHU



%(67 7 *81*69(50(5'(6 2UGQXQJVPaYLIJNHLW GHV -DKUHVDEVFKC
81$0/”+ ’1* N 1 ' /IDIJHEHULFKWYV JHIYZKUW KDW

0 0™ ! ( *UXQGODJH 1Y4aU GLH 3U%IXQJVXUWH
$ /06&"‘/86635%)(56 LU KDEHQ XQVHUH 3U%IXQJ GHV -DKUHVDE

$Q GLH $'9$ 2SWLFDO 1HWZRUNLQJ 6( OMDOHBYHOFKWY LQ ceEHUHLQVWLPPXQJ PLW
(50(5 % (5 ', ( 35a.)81* I($@EVFKOXVVSU1/4IHUYHURUGQXQJ 1U
9 - B ' ce (8 $3U92U0 XQWHU %HDFKWXQJ GHU Y

-$+5(65%6&+/866(6 81" "(6 :LUWVFKDIWVSU%IHU ,": IHVWJHVWHOOWHC
/$*(%(5,8+76 RUGQXQJVPaYLIJHU $EVFKOXVVSU%IXQJ GX

' 9HUDQWZRUWXQJ QDFK GLHVHQ 9RUVFKULIV
U XQJVXUWHLOH LP $EVFKQLWW U9HUDQWZRUWXQJ GHV $E

LU KDEHQ GHQ -DKUHVDEVFKOXVV BUWUWIXQDSGCREWLFIOWHVDEVFKOXVVHV XQG
1HWZRUNLQJ 6( OHLQLQJHQ O EHVWHKMQBHWXW GHIHVWERRQXPINYHUPHUNY ZHLWE

'"HIHPEHU XQG GHU *HZLQQ XQG 9HUOXVWQYGEHFKR@®@J GHP 8QWHUQHKPHQ X
GDV *HVFKalWVMDKU YRP -DQXDU EEEHXALQVWIRPERU PLW GHQ HXURSDUHF

VRZLH GHP $QKDQJ HLQVFKOLHY OL BKHXWWYF KHQ/ W HKO@GHIO CBIHFKWOLFKHQ XQ
%LODQ]JLHUXQJV XQG %HZHUWXQJVPHWXKRGHX WL IMIBQZMXRGDUKREHQ XQVHUH VR
KLQDXV KDEHQ ZLU GHQ /DJHEHULFKW%WHGXIY S $09$ KISMQ FD OQ eEHUHLQVWLPP)
1IHWZRUNLQJ 6¢( GHU PLW GHP .BQJRUGBDYQEHQLHKW2OOW 'DUWEHU KLQD
]XVDPPHQJHIDVVW LVW HLQVFKOLHYOHUWWLNIHY LBEYEVFRXFWWW | (8 $3U92
U9HUJ%WXQJ YRQ 9RUVWDQG XQG $XWVHUFKRWHQMWQY 1 HR}XMWKIUGWXHQIIMPHLVWXQIHQ
9HUJY%WXQJIJVEHULFKWY QDFK h $ N W3 U $12. QINWEKIDIFHKNO KPKE HQH ULU VLQG GHU $XII
GD]XJHKJULJHQ $QJDEHQ I1%U GDV *HX¥FKcHWOMQEKWH@RPUUIXQIVQDFKZHLVH DXV
-DQXDU ELV ]XP '"HIHPEHU JHIMULRGE XRHDQP *UXQGODJH I%U XQVHUH 3
8QWHUDEVFKQLWW US5LVLNRPDQDJHPHQWYUHWIDEY FEAXVEENVFRQKAWIHEHULFKW >

gg';/VLXNQRJHXS?JiI%VKDJ%TVHH%EQF;ﬁtEE\gHUWGHZV J/cPFW/E éFl_K|<ly\/\y g‘gg\_‘\/@{%ﬂl‘ﬁ'ﬁQ’é'@l/uXQJVVD
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(LQNODQJ PLW GHQ GHXWVFKHQ JHVHW(%%—EV@RK(?_:G;/gls%é}ﬁ:%@\ﬁv‘fﬁéo?S/l%xCUQ\I]EVVVFDFKYHL
(1] 4

LQKDOWOLFK JHSUYIW 6DFKYHUKDOWH GLH QDFK XQVHUHP SIOLF

IDFK XQVHUHU %HXUWHLOXQJ DXIJUX®PF GHHGEHAWEBRVWHRIXQUQ XQVHUHU
JHZRQQHQHQ (UNHQQWQLVVH -DKUHVDEVFKOXVVHV 1%4U GDV *HVFKelWVM

D HQWVSULFKW GHU EHLJHI¥%JWH -D]Iz(UPHVPE\_/'\I]IJ—:'IFP&X\yV ngg%@&/Q'LHVH 6DFKYHU

ZHVHQWOLFKHQ %HODQJHQ c;'}f’(% - WV ) XQVHUHU 3
KDQGHOVUHFKWOLFKHQ 9RUVFKULWHBIYX \/Eggal\%ﬁ(l\_/vwﬁg\ﬁVXQWWﬁp XQG EHL

1 1
%HDEKWXQJ GHU GHXWVFKHQSU/4*>§J KLHU]X" EHUYFNVLFKW

o]
RUGQXQJIVPaYLIHU  %XFKIuKUxQITVRRICHUWRYGUIXQIVXUWHLO JX GLHVHG
WDWVaFKOLFKHQ 9HUKaOWQLVVHQSKYW XQUHEHKIHQ GHV KW O BDEHQ ROJHQGH
9HUPIJHQV XQG )LQDQJODJH G HUE HGHXOOWFRDMM QX XQVHUHU 3U%IXQJ

'"HIHPEHU VRZLH LKUHU (UWUDJVODJH 1%U GDV
*HVFKa|WVMDKU YRP -DQXDU ELV ]XP '"HIHPEHU
XQG " AWOJ IHXQ VHEWYHVFKDIHQHUIP P DIMUH®U

9HUPJTIJIHQVIJHIHQVWEQGH GHV $QODJHYHUP
E YHUPLWWHOW GHU EHLJHIY%JWH /DIJHEHULFKW LQVJHVDPW HLQ

]XWUHIITHQGHV %LOG YRQ GHU /DJH G HEZHBQYYRRS QRRQPRYHEXZHIQ8 QMOHKP HQ
DOOHQ ZHVHQWOLFKHQ  %HODQJHQ ( Qe EHY YWHERER 6HE Y HVAKaWEHIHEKV IQ GH
IDJHEHULFKW LQ (LQNODQJ PLW GH&Fs 1HWARPNEVGTKOXNXULW\ *PE +
HQWVSULFKW GHQ GHXWVFKHQ JHVHW]OLFKHQ 9RUVFKULIWHQ

XQG VWHOOW GLH &KDQFHQ XQG 5LVLNHQ GHU ]XN%QIWLJHQ

(QWZLFNOXQJ ]XWUHIIHQG GDU SQVHUH3UVDNYWHKOOHQD GLHVHU EHVR(
]IXP /DJHEHULFKW HUVWUHFNW VL BR®QIXFXW VIDXKEHQK QXKW WDEHQ ZLU MHZHL
GHU REHQ JHQDQQWHQ $QJDEHQ3LP6D§<QM&I§M€G§D

USLVLNRPDQDJHPHQWV\VWHPU GHV $EVFKQLWWV U5LVLNR
XQG &KDQFHQEHULFKWU 3 WAHUVAKHY 9RUHKHQ XQG ( WHQQE@WH

*HPa¥ h $EV  6DW] +*% HUNO=&UHQHZz SHEHY/EX) ¢HIMSNHGH, ARP DIRQGHQ
3U%IXQJ ]X NHLQHQ (LQZHQGXQJHQ JHJHQ GLH



1IDFKIROJHQG VWHOOHQ ZLU GLH EH VR OGHDEVFKOE/IGAK WHDFKQW HEHQ XQMUGHP
3U%IXQJVVDFKYHUKDOWH GDU %LODQ]SRVWHQ U)LQDQ]DQODJHQU $QWH
. %UOQ IHXQ VHEWYHVFKDIIHQHUIP P DIMUHGIU BQWHUQHKPHQ LQ +TKH YRQ 7(85 DXVJI
9HUPTJHQVIHIJHQVWEQGH GHV $QODJHYHUPYTJHQV

'LH KDQGHOVUHFKWOLFKH %HZHUWXQJ
3P - DKUNVDEVFKOW GHU* HHOFKDWZHEHQ XQMUgP ~ YHUEXQGHQHQ  8QWHUQHKPHQ — ULFKWHW

%LODQ]SRVWHQ U,PPDWHULHOOH 9H UP $RYE& K PH QPN RY MR VHIEV@HP QLHGULJM

JHVFKDIIHQH JHZHUEOLFKH 6FKXW]JUHFKWHWxQEHaRBBIXAH BRERKWHHUWH GHU ZHV

XQG :HUWH LQ +YKH YRQ 7(85 DQURHVRMWIRWHATRUBRWHUQHKPHQ ZHUGHQ L
KDQGHOW HV VLFK XP (QWZLFNOXQJVBARYWRYWH D NT LWy =DKOXQIVVWUTP
3URGXNWH I%U GLH QDFK h $ev GHQ JHVHWIGHFKHQ 9HUWUHWHUQ HUVWHC

$SNWLYLHUXQJVZDKOUHFKW EHVWHKW ,BUSHNERQ | wRAWHK B O u xR QW HG &DVKIOF
DNWLYLHUWHQ (QWZLFNOXQJVNRVWHQ *ptWEHL(ggHUGHQ 1 PXFK (UZDUWXQJIHQ ¥E
-DKUHVHUJHEQLV EHL "LH sNWLYLHUNWWH QW ERMNDRUXRIIHXRG $QQDKPHQ YEF
(QWZLFNOXQJVNRVWHQ LVW oxu PROWRINRORPWNEKBW HELQIOXVVIDNWRUHQ
9RUDXVVHW]XQJHQ ]XOaVVLJ '56 GHWHRGWEHYERH g HPIROIW  PLWWHOV  GHU
-DKUHVDEVFKOXVV HPSIRKOHQ zLUG PRRYRONRYWHRUWHY MA4HLOLIHQ )LQRDQ
9RUDXVVHW]XQJHQ 'HVVHQ XQJHDFKWHWRKUYWHOWELR ‘HYWiHeWR €kl ZHLWHUHU "RI
(UPHVVHQVVSLHOUGSXPH EHL GHU %HXUWHAYSBRY "EYFKNWYMAKMENONR BFZHUWXQ IV
9RU GLHVHP +LQWHUJUXQG XQG DXIJUXQG GHU JXJUXQGHOLHJHQGHQ

.RPSOH[LWaW GHU PHWKRGLVFKHQ $QIRUGHUXQJHQ DQ GLH

%HZHUWXQJ ZDU GLHVHU 6DFKYHUKDOWY (PIJHBREM @G LHYVWUKEZHUWXQJ LVW LQ

3U%IXQJ YRQ EHVRQGHUHU %HGHXWXQJGDYRQ ZLH GLH JHVHW]JOLFKHQ 9HUWU
=DKOXQJVVWUYTPH HLQVFKesW]HQ VRZLH

YHUZHQGHWHQ 'LVNRQWLHUXQJV]LQVVaW]H
P 5DKP HQ XQUHHU3 WAXQ) KDEHQ ZIUXQMUDQGHHP  'LH % HZHUWXQJ LVW GDKHU PLW ZHVHQW

GLH LQWHUQHQ 3URJHVVH XQG .RQWURGRBQVHW IRUDENVXQHPGHIQYWHUIUXQG XQC
(QWZLFNOXQJVSURMHNWH EHXUWHLOW GHV 9t MWHIMAXQ B DZAHQ GZUHV BDOV6DFKYHUKDC
PHWKRGLVFKH 9RUJHKHQ XU (UPLWWOQOUYRIX@HYR® EWVRQHEHEDHIHBHGHXWXQJ
$XIZHQGXQJHQ QDFKYROO]JRJHQ 'LH $NWLYLHUEDUNHLW KDEHQ ZLU
1%U MHGHV ZHVHQWOLFKH 3URMHNW DQKDQG GHU LQ '56
JHQDQQWHQ 9RUDXVVHWI]XQJHQ “EHUSUYIVW 5DKB AJXGVHMEWREKKDERD MU XQMJ DQGHHP
OLWDUEHLWHUQ GHV 5 ' &RQWUROOLQJI/DWQHWKRGLAVEW QDKPHIHKHQ XU %HZHUYV
BURMHNWXQWHUODJHQ KDEHQ ZLU GHQ:MH ZHDOHQH QOIERIN IR \E HRUHW EFHKWLMAY O W
EHXUWHLOW 'LH +fKH GHU DNWLYLHUWHQWH WDLFRNUPXIGIFPKNR VLMV MQ@ 'LVFRXQW
GLH HUWKDOWLJNHLW GHU (QWZLFNOXQWWYHLXWXRKWRQKDBHY ZUMOHYDQWHQ
DQKDQG JHHLJQHWHU 1DFKZHLVH EHXUPHWOMHOWDVZXYBAQ GHIEHL KDEHQ ZLU X
*HVHOOVFKDIW DQJHZDQGWH PHWKRGHLIVFKG $BBOBHKKQPLIXUDWOOIJHPHLQHQ XQG
$SNWLYLHUXQJ GHU (QWZLFNOXQJVSUR MFONMNHY H Y D DW X QY@ QHVRIZL 16 LIFXW(UOa X WH U
VDFKJHUHFKW XQG GLH 3URMHNWIRUSHURKWEW W ] X GH QDNNMHYQAWOWHKHQ :HUWW
(QWZLFNOXQJVNRVWHQ VLQG QDFKY RO O}UHKEIDNH Q/RINX PHIRWDOXHOUW VWU TPHQ ]XJUXQ

.HQQWQLV GDVV EHUHLWVY UHODWLY JHUL

YHUZHQGHWHQ '"LVNRQWLHUXQJV]LQVVD\
H H $QDEHQ GU * HOFKDW X GRQ WHBW  gx vz  UNXQJHQ DXI GLH +YKH GHU DXI GLH’

JHVFKDIIHQHQ LPPDWHULHOOHQ 9HUPTZHRKUGIHIPHEARLE IV HCRBEHQ NTOQHQ KD
$QODJHYHUPTIHQV VLQG LQ GHQ SEVFKQLWWHRPLRRRILBYXQI XQPWLPPXQJ GH\
%HZHUWXQJ $QODJHYHUPTJIHQ XQG | v {ROWYWINMIH PN BWIHY  KHUDQJIH]R:

JHZHUEOLFKH 6FKXWJUHFKWH XQG =sKQRHKKRoPHESW K FRE DV M HFKQXQJIVVFKHF
GHV $QKDQJV HQWKDOWHQ

'LH YRQ GHQ JHVHW]OLFKHQ O9HUWUHMW
%HZ HINQ) YRQ$S QMGIQ DQ YHIEXQEHQHQ 8 QMOHKP HQ %HZHUWXQJVSDUDPHWHU XQG 1XJUXC
%HZHUWXQJVDQQDKPHQ VLQG XQWHU %¥F
YHUI%JEDUHQ ,QIRUPDWLRQHQ DXV XQVH



JHHLJQHW XP GLH %HZHUWXQJ GHU ZHWHONNGEHWHQ '$YWRQWHHDEQJIV]LQVVaW]H

YHUEXQGHQHQ 8QWHUQHKPHQ VDFKJHUHEKW/HRHIXNOXEP HYW GDKHU PLW ZHVHQW
EHKDIWHW 9RU GLHVHP +LQWHUJUXQG XQG
GHU %HZHUWXQJ ZDU GLHVHU 6DFKYHUKDC

Ho ' IH $SQDEHQ GHU * HVHOFKDIWI X GHQ $QMBRQ DQ 3y, 1XQJ YRQ EHVIXWXQUHU %HGH

YHUEXQGHQHQ B8QWHUQHKPHQ VLQG LQ G $EVF LW W

%LODQJLHUXQJ XQG %HZHUWXQJ op¥ %qﬁg KLEFD 7 UKDEHO ZIWXQ/

$QWHLOH DQ YHUEXQGHQHQ 8QWHU ﬁiQﬁﬁﬁV%ﬂbQ gK \QGQLVGHUIXJUXQG*
HQWKDOWHQ GHV (LQEULQJXQJVY uwubDJV YHUVFKDIIW

9RUDXVVHW]XQJHQ I¥%U GLH HQWVSUHFKH
KDQGHOVUHFKWOLFKHQ 7DXVFKJUXQGVaW]}t
t  (IQDUH GHV 1 HERN 6 HIXUW * HVFKRIWEHIHEKYV IQ@H  HLQHV  (UWUDJV DXV GHU NRQJHUQLQWH

$'9%$ IHWZRUNLQJ 6HFXULW\ *PE+ JHZ%ZUGLIJW )HUQHU KDEHQ ZLU XQWHU DQ
9RUJHKHQ ]XU (UPLWWHOXQJ GHV =HLWZHU

QDFKYROO]JRJHQ :LU KDEHQ LQVEHVRQGH
s P - DKUMVDEVFKOW GHU* HVHOFKDWZ HBHQ XQMUGP  EHL]XOHJHQGH :HUW VDFKJHUHFKW PLWW!I
%LODQ]SRVWHQ U)LQDQIDQODJHQU $@WNKOMHRZIORGNEOEXQBOWHU %HDFKWXQJ

8QWHUQHKPHQ LQ +TKH YRQ 7(85 D YO\HIZHZUW X B QV VMHDQIGDUGYV HUPLWWHOW ZXU
HQWKDOWHQ $QWHLOH DQ GHU $'9% 1HWZDRWHNU 6 BDGUHILWAP *DEK4 MPQHQ S$EJOHLFK P
JROJHQGHQ $16 LQ +TKH YRQ 7(85 EUBRPKHANFNHLILVFKHQ ODUNWHUZDUWX

GHU $XVJOLHGHUXQJ LKUHV *HVFKoIWWOENWHIUPKYIHQ IGINEZ RHWNHW]OLFKHQ 9HUW L
BHFXULW\U KDW $'9$ 2SWLFDO 1HWZRHWWNW QU HEE HXQ cFHKWWY:W]W GLH GHQ HUZI
VoPWOLFKH $QWHLOH DQ HLQHU 9RUUPWV Xi@GHOOIVHFKDQW 0 IPW WS HHL QHHPQW QLY GD\
6WDPPNDSLWDO LQ +fKH YRQ 7(85 H UZHRWEMHERH U XIQVH Z XGAHH YHUZHQGHWHQ 'LVN
DQVFKOLHYHQG LQ $'9% 1HWZRUN 6HFXDHWN QWD+ PKM ISXRIZHUWXQJIJHQ DXI GLH +{Kt
$QVFKOLHYHQG KDW GLH $'9$ 2SWLFDEUPHWRIRIONIQQ BHLWZIWUWH KDEHQ NYQQH:!
5HLQYHUPYJHQ GHV *HVFKolWVEHUHLFKY LA HVGZRWU N BHIEX WO U PHWWLPPXQJ GH)
ZLUWVFKDIWOLFKHU :LUNXQJ ]XP 2NWREHMRQWLHR XQIN|HQENDW]HY KHUDQJH]R.
6DFK]X]DKOXQJ DXI GLH $16 YEHUWUDJHEHVFKaIWLIJW XQG GDV %HUHFKQXQJVVFKHF

%HL 6DFK]X]DKOXQJHQ LQ %HWHLOLJIXQUMXGMOMYVSHKFKO QA GSGZHQGXQJ GHU ¥
QDFKWUBJOLFKHQ $QVFKDIIXQJVNRVWHQ@DXVFREKUKYBGEVEKDXDOXIGHMH 6DFK]X]DKC
*HVHOOVFKDIWHUV LQ HQWVSUHFKHQGNHW]HQEKBGXTHUWGHWHU LVW [XWUHIIHC
KDQGHOVUHFKWOLFKHQ 7DXVFKJUXQGVuHY [X=EHWEHPRHQ '®OWFKHLQJIJHEUDFKWH
GDUI GLH $'9% 2SWLFDO 1HWZRUNLQJ 6( DQYHEQQEKDHIX QuNVANHRWWXH@®IVSDUDPHWHU X
ZDKOZHLVH GHQ %XFKZHUW RGHU GHQKIKHWKQJIYBDOQODKPWQGHULQG XQWHU %}t
6DFK]X]DKOXQJ DQVHW]HQ 'LH $'9% 2SWLHWI®, JEDVHUNRQORUPDWLRQHQ DXV XQVH
KDW VLFK I%U HLQHQ $QVDW] PLW GHPHHHJ.Q\A—IZVMUWP QW WAHKZMBEW RQJ VDFKJIJHUHFI

'LHVHU EHWU=JW 1%U GHQ HLQJHOHJWHQLH &WW&W§'§¥J$WDQ%

ULHWZRUN 6HFXULW\U 7(85 L$ll¢gBU Nﬁéa 6HFXULW\ *PE+ VLQG LQ
%XFKZHUW  GHU LQ  GLH $16 TG EHB %HZHUWXQJ $QODJ|
9HUPTIJHQVJIHIHQVWEQGH XQG 6FKXOGHQ 5HW e Wo B8 BQWHUQHKPHQ GHV §

'HQ 8QWHUVFKLHGVEHWUDJ UHDOLVLH gVV\PLLH EHMWUL%%V(‘S'LFRQ (UWUBIH HOWKD!
1HWZRUNLQJ 6( DOV VRQV(UWHRJEHWULHEGLFKH

'LH (UPLWWOXQJ GHV =HLWZHUWYV GHV6§|9L\6WI-"UJFHTJ’I-PQIV YORY AR HQ

QDFK GHQ *UXQGVeW]HQ GHV ,': 6 'HU EHHLIKOHIWMEEEKHQw SHUWUHWHU  VLQG
ZLUG DOV %DUZHUW GHU HUZDUWHWHQ NBSTRVHRER LR O SBIWWw B YMPLFK  "LH V
GLH VLFK DXV GHQ YRQ GHOQ JHVHW]OLERHY 6H ved-tiwiu § QNHMPHEY S RV W USLVI
30DQOXQJVUHFKQXQJHQ HUJHEHQ PLWWHYV SRVEHKRLWWAMRx §RdNR  XQG  &KD
&DVK IORZ ORGHOOV HUPLWWHOW +{(HUERHYLFXAWG HR W IH@WHQHQ DOV XQJIH
(UZDUWXQJHQ %EHU GLH ]XN%QIWLJHSEPRRWH QR FREKXKY %XQKDOWOLFK JHSU
$QQDKPHQ WEHU GLH (QWZLFNOXQJ /BIhNIRHIEYRPLVFKHU

(LQIOXVVIDNWRUHQ EHUY%FNVLFKWLIW 'LU'HH/ ROVMWRQMG HY KQUIPWILRQMHE XPIDVVHQ

PLWWHOV GHU LQGLYLGXHOO HUPLWWHOWIE)QG?ﬁL(VMInglI\]IBXSIJ-I?XU 8QWHUQHKPHQVIY
'DV (UJHEQLV GLHVHU %HZHUWXQJ LVW LQ KR#BPXQYH DEKa®%LJ

GDYRQ ZLH GLH JHVHW]OLFKHQ 9HUWUHWHU GLH N¥%QIWLJHQ
=DKOXQJVVWUJPH HLQVFKsW]HQ VRZLH YRQ GHQ MHZHLOV



E GHQ JHVRQGHUWHQ QLFKWILQDQLWIONHHD GHHULRKWQIWIWHQ (QWZLFNOXQJ
(UI%Z00XQJ GHU hh E ELV  H +*% WX@HU hWLQ&E GLH JHVHW]OLFKHQ 9HUWUH)\
ELV F +*% 9RUNHKUXQJHQ XQG ODYQDKPHQ B\WWHP

8QVHUH 3U%IXQJVXUWHLOH |[XP DKUI—R/%VE%HQS'}(\J/VHQBEKW*'IAN KDEHQ XP GLH
/I DJHEHULFKW HUVWUHFNHQ VLFK QL ILF6WI¥ L\R? HUH RVWLPPXQJ PLW

ﬁle EUVfiMV QBF‘S“I__' 9RUVFKULIWHQ
=
F

_QIRUPDWLRQHQ XQG GHPHQWVSUHFKH%‘&XW 3 X
3U%IXQIJVXUWHLO OQRFK LUJHQGHLQHPXYEBHUSHI QP HIMEGHWH IDFKZHLVH 1%
3U%IXQJIVVFKOXVVIROJHUXQJ KLHU]X pg/PIHEHULFKW HUEULQJIHQ JX NTQQHQ

T<UI

P =XVDPPHQKDQJ PLW XQVHUHU 3U%IK J$>§<'|5(|J—:|ﬁ WYURP W LYW YHUDQWZRUWOLFK

9HUDQWZRUWXQJ GLH REHQ JHQDQQWH%'& XWLoHE X r]RVL)S'ﬂ?’W\ﬁ g GHU — *H
]X OHVHQ XQG GDEHL ]x zwuUGLIHQ *"REWEPRXGARGIW L FHFHVDEVEKOXVVHYV XQ
JQIRUPDWLRQHQ 'HU 9RUVWDQG XQG GHU $XIVLFKWVUDW
D ZHVHQWOLFKH 8QVWLPPLJNHLWHQEQHD%WéﬁVWQ\H—E%O'X%GLH $XIVWHOOXQJ G
]X GHQ LQKDOWOLFK JHSU%IWHQ %EQW\?E&F&Q YW HQWKDOWHQH
RGHU ]X XQVHUHQ EHL GHU 3U1}ZB(§J<O|-ITU58 65 1 GDIXJHKULIHQ ¢
GHUXQJHQ GHV h $NW* HQWVSULF

HQQWOQLVVHQ DXIZHLVHQ RGHU SQIR
YHUDQWZRUWOLFK 1%U GLH LQWHUQHQ

E DQGHUZHLWLJ ZHVHQWOLFK IDOVFKERLIGEWHO QW HHIMFKHLQH@®  GLH  $X1I!

9HUDQWZRUWXQJ GHU JHVHW]O L RRYPSHVOIRIVENY WKW VX Q BLQVFKOLHYOLFK

GHV $XIVLFKWVUDWYV 1%U GHQ -DXKUYAVHEVEKEIRWQLFKHQ GHU IUHL YRQ -
XQG GHQ /IDIJHEHULFEKW 'DUVWHOOXQJHQ DXIJUXQG YRQ GRORVH(

UUW%PHU? LVW
‘LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK 1¥%U GLH

$XIVWHOOXQJ GHV -DKUHVDEVFKOXVVHW USHUWE IR VM W VEKHO SEVFKOXVVSL
KDQGHOVUHFKWOLFKHQ O9RUVFKULIWH@B UL XQJdoE &V ziVHIG M0 DAEKUIBK O X VV HV
%HODQJHQ HQWVSULFKW XQG GDI%U GDYMEGHUWL FOKWMVDEVFKOXVV

XQWHU %HDFKWXQJ GHU GHXWVRBONQUH "YXHIVMWMRBI LVW KLQUHLFKHQGH
RUGQXQJIVPaYLIHU % XFKI%KUXQJ HLQyUSHQ JHWD WMVEFEAUFKHRUHVDEVFKOXVY D
9HUKeOWQLVVHQ HQWVSUHFKHQGHV %L@GvERWIHHPHIHDOVREKRBRIDUVWHOOXQJIHC
XQG (UWUDJVODJH GHU *HVHOOVFKDIW YFPd WYWHOW R ¢HWQ HWU WG $d HLvw X Qc
JHVHW]OLFKHQ 9HUWUHWHU YHUDQWZRIMWAYDHEwW! %Y oG UKWLURAWHEBH? w%LoGc v
-RQWUROOHQ GLH VLH LQ eEHUHLQVWLRRAKSIVR KWW HQ B DWIWMHFEWQRVRZLH LQ DO
*UXQG VaW]HQ RUGQXQJIVPaYLIHU %XFKpyalyUERP DONURBWEVRGINVY VRZLH PLW G
EHVWLPPW KDEHQ XP GLH $XIVWHOOXQJHARHYH®KY HYREYWPIKMMHAVO LQ (LONODQ
IX HUPfJOLFKHQ GHU IUHL YRQ ZHMHQWQRbEKKRQ 'POMFAHALIWHQ HQWVSULFK
‘DUVWHOOXQJHQ DXIJUXQG YRQ GRORYNRNHOQEAIQAPHINY:QPWVKIHQ (QWZLFNOXQJ
ODQLSXODWLRQHQ GHU SHFKQXQANOHI XRAIOHQ ¥ ¥ WoWLIXQIVYHUPHUN X
9HUPTJHQVVFKaGLIXQJHQ RGHU ,UUWYRBHYXIQUWXUWHLOH ]XP -DKUHVDEVFKOXVV

%HL GHU $XIVWHOOXQJ GHV -DKUHVBEVRKBRWHW VvLQG GLH

JHVHW]OLFKHQ 9HUWUHWHU GDI%U YHUDRQWARUWABGKH GLHEKHKEANWLWRHHLQ KRK
*HVHOOVFKDIW ]XU )RUWI%KUXQJ GHU 88 MW Wi §RHQUBHMLIN [BIDY1.1X GDVV HLQH
EHXUWHLOHQ 'HV :HLWHUHQ KDEHQ WLH Gkbh RBYDE@WIREW%Qd2 XQWHU %HDEK
6DFKYHUKDOWH LQ =XVDPPHQKDQJ PLWqQ\®HUwXRWWEHAKYXRQWVERYIWYVSUwIHU 0
BQWHUQHKPHQVWeWLINHLW  VRIHUQ HIRQYEKQWIH DRUFHRE®VPaYLIHU SE\
‘DU%EHU KLQDXV VLQG VLH GDI%U YHYDRWARYWOWRKIURXXQFHHL. QH ZHVHQWOL
*UXQGODJH  GHV  S5HFKQXQJIVOHIXQIVIWXKRE VPWEHENWCHBOVFKH 'DUVWHOOXQJ
JRUWI%KUXQJ GHU 8QWHUQHKPHQVWaW LN 8/x B EGORRHWUHQWRIHUE UHVXOWL
GHP QLFKW WDWVaFKOLFKH RGHU UHREKM@WKH k* HIH FERKEY H@ZHQQ YHUQ%Q
HQWJHJHQVWHKHQ ZHUGHQ NYQQWH GDVV VLH HLQ]JHOQ RGHU

$XYHUGHP VLQG GLH JHVHW]OLFKHQ 9HUWA QW RIHY HU-HYWY R uMOLHEXKDEYF KOXVVHYV
GLH $XIVWHOOXQJ GHV /DIJHEHULFKWVYHWERUHQRHQIAVYOWWFKPIWOLFKHQ (QWVFKI
]IXWUHIIHQGHV %LOG YRQ GHU /DJH GHRHHLQHOOMMHKDIW YHUPLWWHOW

VRZLH LQ DOOHQ ZHVHQWOLFKHQ - %KOP&EHHU BWW,I1xBHR\EHQ ZLU SIOLFKWJE

-DKUHVDEVFKOXVV LQ (LQNODQJ VWHK® eH8HRUHGHXVWMF KWRWLVFKH *UXQGKDC
JHVHW]OLFKHQ 9RUVFKULIWHQ HQWVSULFKW XQG GLH &KDQFHQ XQG



D

LGHQWLIL]JLHUHQ XQG EHXUWHLOH® EHMUWHHOHMQVINHQDUVWHOOXQJ $XI
ZHVHQWOLFKHU IDOVFKHU 'DUVW HOIOUHMDE VFKEXVVHY LQVJHVDPW HL
-DKUHVDEVFKOXVV XQG LP /DJHEHULFK®QDXEHXQBRYRY RE GHU -DKUHVDE
GRORVHQ +DQGOXQJHQ RGHU ,UUW¥%PHXDUX®CGBIQH@LKQBQGHQ *HVFKolWV®
1% KUHQ 3U%IXQJVKDQGOXQJHQ DOV 5S5HRNWILRY\DWH @RHEBUVWHOOW GDVV (
5LVLNHQ GXUFK VRZLH HUODQJHQ 3UY%MIMWWQDPRKEBEKWXQJ GHU GHXWVFK
GLH DXVUHLFKHQG XQG JHHLJQHW VRQGQX®BVPERFVLJIHU %XFKIYKUXQJ
*UXQGODJH 1%U XQVHUH 3U%IXQJVXUWH MWDHV M@ BLEIQAHKH QDM UK OWQLVVHQ HQ
5LVLNR GDVV DXV GRORVHQ +DQGOXQJHQU B HMXDW L H ) HQIZ®] XQG (UWUD.
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJHEOH QHEOKOWFBRIWEHBRWWWHOW

ZHUGHQ LVW KfKHU DOV GDV 5LVLNR GO RXY oHBWHRHWUR o (LonoDQJ GH
UHVXOWLHUHQGH ZHVHQWOLFKH |D0V|é|<H|—[5 "PEYNHRERXROYYY VHLOH *HVHW

QLFKW DXIJHGHFNW ZHUGHQ GD GRorg( ARG PRGN YHUPLWWHOWH %L
NROOXVLYHYV =XVDPPHQZLUNHQ ) 2OV KR [w

EHDEVLFKWLIJWH 8QYROOVWBoQGLJNHLWHQ LUUHI%KUHQGH
'DUVWHOOXQJHQ E]Z GDV $XYHUNUBI WKW L ALYwRHYOHKQRIVKDQGOXQIHQ ]

.ROWUROOHQ EHLQKDOWHQ NTQQHQ JHVHW]OLFKHQ 9HUWUHWHUQ
é %IWVRULH(?_'WLHUWHQ $QJDEHQ LF
JHZLQQHQ ZLU HLQ 9HUVW=QGQLV YR BV LG DXVUHLFKHOQGHU

3U%IXQJ GHV -DKUHVDEVFKOXVVHYV UHoyglp& HODEWHYRARR  YyROOJLHKHO

_.RQWUROOV\VWHP XQG GHQ I%U GLH Qz\yE/ﬂ QéGﬁUV GLH GHQ JXNXQIWVRL
/DIHEHULFKWV  UHOHYDQWHQ 9RUNHERXQIHQ ", W]OLFKHQ 9HUWUHWHU
ODYQDKPHQ XP 3U1/4IXQJVKDQGOXQJHQEH§GﬁQ\H\Qg,@HQ SQODKPHO QDFK XOG
GLH XQWHU GHQ JHJHEHQHQ 8PVW“QGH\RJP@WM5/KV{7'Q SEOHLWXQJ GHU ]X
VLQG MHGRFK QLFKW PLW GHP =LHO E}Qn3p: BQQ/VéHN"\)ﬂ-&$QQDKPHQ (LQ

]XU :LUNVDPNHLW GLHVHU 6\VWHPH Gl-blb%rkv& Q(%WLW]X GHQ JXNXQIWVRL

DEJXJHEHQ VRZLH [X GHQ ]XJUXQGH OLHJHQGHQ §
EHXUWHLOHQ ZLU GLH $QJHPHVVHQKHEZWU GHUFXRQ BEHQ (V EHVWHKW HL
JHVHW]OLFKHQ 9HUWUHWHUQ DQ@QVHZDRHAVGEQUHY 5LVLNR GDVV N%
5EHFKQXQJVOHJIXQJVPHWKRGHOQ VRZLZHVHQWIOHFK YRQ GHQ ]XNXQIWVRUL
9HUWUHWEDUNHLW GHU YRQ GHQ JHVHDVEDHERKI®Q9IHUWUHWHUQ

GDUJHVWHOOWHQ = JHVFEKaWIWHQ . \fiYWijy wiRfe AR SYiQ 1%u 6LH eEHUZDI
IXVDPPHQK=QJHQGHQ $QIDEHQ XQWHU DQGHUHP GHQ JHSODQWHQ 8PIDQJ

JLHKHQ ZLU 6FKOXVVIROJHUXQGH® 3¥WEHXQJ GLRZLH EHGHXWVDPH 3UY%I}
$QJHPHVVHQKHLW GHV YRQ GHQQVFKNGIMWDQRERKQHWZDLIHU EHGHXWVDPH
9HUWUHWHUQ DQJHZDQGWHQ SRIGW Q R Q DWOWWX@IVGLH ZLU ZaKUHQG XQVH!L

L St R gy, one i o
o]

A UNOaUXQJ DE
HUODQJIWHQ 3U¥IXQJVQDFKZHLVH g BE’%E HL?HMU\HW@ FFﬁf‘GHU(XQJHQ ?—ILQJHI
8QVLFKHUKHLW LP —XVDPPHQKDQﬂ'UﬂlU\%HlBJ WVHROHQ DOOH %HILHKXG
RGHU *HJHEHQKHLWHQ EHVWHKW, - GIH E %MWVPF§§ GHQHQ YHUQYQIWLJ
SZHLIHO DQ GHU )aKLINHLW GHQ SR, O(RI\S VDN VIH VLFK DXI XQVF
JRUWI%KUXQJ GHU 8QWHUQHKPH%V VLVHM &'&ﬁ'%'”& HLQVFKOBJLJ GL
NTQQHQ )DOOV ZLU ]X GHP 6FKOY 5}55%365 NHERY \ﬂHIDKUGXQJHQ YRUJHQRTF

HLQH ZHVHQWOLFKH 8QVLFKHUKHF%(\§\/ LIJ:' YJWL'J_'IKIWHQHIQQ ]PDYQDKPHQ
YHUSIOLFKWHW LP %HVWasWLIXQJVYHUPHUN

GD]XJHKJULJHQ $QJDEHQ LP DKUH\!LEEE#\(‘&RE/'?/H@Q&R@GHQ 6DFKYHUKDOWHQ
/IDJHEHULFKW DXIPHUNVDP ]X PDFKBABHAMZRE K gD o VHHORMZRUWOLFKHQ HUTU\
$QJDEHQ XQDQJHPHVVHQ VLQG &RAKMHUMR2MDLELY LQ GHU 3U%IXQJ GHV
3U%IXQIJVXUWHLO ]X PRGLILILHUHBHQLRNWXKAQOHRQHYHFKWVIHLWUDXP DP E
6FKOXVVIROJHUXQJHQ DXI GHU *U%®8BBIRLEHBEHMRRPIYV ZLFKWLIHQ 3UYIX
'DWXP XQVHUHV %HVWaWLJIXQJVYHYAEHVYNWKUHUBDH® SAHYH 6DFKYHUKDOWH LI
3U%IXQJIJVQDFKZHLVH =XN%QIWLJHY (VL gevQR REMPWIH RGHU DQGHUH

*HIJHEHQKHLWHQ NYQQHQ MHGRFKVEBIHPXHYHKQ EGH EDYRWOLFKH $QJDEH GHYV ¢
GLH *HVHOOVFKDIW LKUH 8QWHUQHKPHQVWoWLJIJNHLW QLFKW

PHKU IRUWI%KUHQ NDQQ



+LQZHLV DX| HLQHQ VRQVWLJIHQ $ZHFKNMH LGKHD O VZIIBQOHIXQJ HUVWHOOW|
JRUPHOOH 3U%IXQJ GHV 9HUJYZW XWWSEWE HDEHRK YWRRQ $EVFKOY%“VVHQ XQG /DJl
QDFK h SNW* $EV D +*% ,': 36 XQG G

'LH LQ GLHVHP %HVWnWLJXQJVYHUPHUNQ\é’h'VIQPtW_LF&% Q BYLRGPHYUE RQ $VVXUDQ
GHV /DJHEHULFKWV XPIDVVW GLH YRQ°HYLVHG | GCXUEKitlaKUW 8QVHUH 9HUDQW
JHIRUGHUWH IRUPHOOH 3U%IXQJ GcHYFVEREIY deﬁm ARYWXQJ GHV SEVF
HLQVFKOLHYOLFK GHU (UWHLOXQJ HL H\/‘%%{JP% HQ\/(G(/)E%R}N'ELLW?/%HQU ZHLWHUJ
3U%IXQJ 'D ZLU HLQ XQHLQJHVFKU&=QNWHAM Y 1/4lr>l<’(‘§VJ\<f>ﬁR/{/‘NV§U 4EgUSUD[LV KDW G

/DJHEHULFKW DEJHEHQ VFKOLHYW GLH%%\PQBW?)YV%JWJWHE@W %’WH@ GHYV
GLH $QJDEHQ QDFK h $EV xQG *XHPAWe HYXQIVVWDQGDUGYV  $QIF
ZHVHQWOLFKHQ %HODQJHQ LP 9HUJ1/M98}\WE° \{_\ﬁleHylzprFLl&NGHU "LUWVEKDIW
ZRUGHQ VLQG JHZHQGHW

% % _ ' SHUDQWZRUWXQJ GHU JHVHW]OLFKF
62'167’ ( *(6(7=/,&+( 81 GHV $XIVLFKWVUDWYV I%U GLH (6() 8
$1°(5( 5(&+7/,&+( 'LH JHVHW]OLFKHQ 9HUWUHWHU GHU
$1)25'(581*(1 YHUDQWZRUWOLFK 1%U GLH (UVWHOOXQJ Gt
9HUPHUN %EHU GLH 3U%IXQJ GHU I1v%u HAFNWKUYBRLEVEKHROHRHYSHYIDEHQ GHV -DKUL
HUVWHOOWHQ HOHNWURQLVFKHQ /DAHFEHHIENG QDFIis QP YJIDEH GHV h $E
-DKUHVDEVFKOXVVHV XQG GHV /DJHEHULFE®WV QDFK h $EV D
+* 0% JHUQHU VLQG GLH JHVHW]OLFKHQ 9HUWU
3U%IXQIVXUWHLO YHUDQWZRUWOLFK 1%U GLH LQWHUQHQ
. . e HQGLJ HUDFKWHQ XP GLH (UVWHOOX
LU KDEHQ JHP=Y h SEV. D +*% %ﬁ P/ﬁbeLFrf’HLéﬁv GLH IUHL YRQ ZHVHQWOL
KLQUHLFKHQGHU 6LFKHUKHLW GXUFKJHLAKUW, F&%D%L\}-LMLGJI-WJHQ WHS UV WIv RO 3
$'9$B6(B-$ /%B(6() JLS HQWKDOWHQH G | %,

o D GDV HOHNWURQLVFKH % H
=ZHFNH GHU 2IIHQOHJXQJ HUVWHOOWHQ :LHGHUJDEHQ GHYV

-DKUHVDEVFKOXVVHV XQG GHV /DJHEHUUFRWWLAPWYROYHGEWQYHUDQWZRUWOLFK
DXFK DOV U(6() 8QWHUODJHQU EH]HLFK@NWIH/YH VORAHY ENY VEHHQOX QJ GHU (6() 8QW
$EV  +*% DQ GDV HOHNWURQLVFKH %HBEKRRKWYVVERUHIXWIUFERIHVVHYV

JRUPDWU LQ DOOHQ ZHVHQWOLFKHQ ‘@ﬁ%@d%@z#@%‘é@@h‘%ﬁ@ $BVFKOXVVSL
(LQNODQJ PLW GHQ GHXWVEKHQ JIHVHWIQLFH Qs 9RUNE (l<)UgWQ|UODJHQ
EHUIY:
v
y

HUVWUHFNW VLFK GLHVH 3U¥%IXQJ QXU DXI GL U K GHU
,QIRUPDWLRQHQ GHV DKUHVDEVFKOXV\? 'é( '13 IS'XY—I]I%(IQYJUF%YXIVKLQUHLFKHQG}
%_:‘ Il' ) SQWHUODJHQ IUHL

LQ GDV (6() )RUPDW xQG GDKHU zHGHUUYSROETR RE &bk L&
'LHGHUJDEHQ HQWKDOWHQHQ QRFK bxX1"7BREHUH' L Fb%ge PHQREHDEVLFKWLIWH

QJHQ GHV h $EV +*% VLQC
JHQDQQWHQ 'DWHL HQWKDOWHQH QlRuég%lxg{H@;EHQ ZLU SIOLFKWJHPaYHV (UF
1DFK XQVHUHU %HXUWHLOXQJ HQWVSUYHZIGKQHGOLHLOGR NOHWLFERR *UXQGKDOWXQ

JHQDQQWHQ 'DWHL HQWKDOWHQHQ XQG I%U =ZHFN
HUVWHOOWHQ :LHGHUJDEHQ GHV -DKUHVDEYER
/IDJHEHULFKWVY LQ DOOHQ ZHVHQWOLFKHQ %

GHV h $EV +*% DQ GDV HOHNWURQLVFK 7, 1/K » 3U%IXO IV
e@EHU GLHVHV 3U%IXQJVXUWHLO VRZLH XQVHUH LP %BBBgV\%—?KGH Lb Q “1XQ

U9HUPHUN %EHU GLH 3U%IXQJ GHV -DKUHVDEVEREYRUWP ¥b & LY SLVLNHQ GXUF
IDJHEHULFKWVU HQWKDOWHQHQ 3U1/4IXQJVXUWI-(1_I5QJV>83 EK%U Y1/4 § DXVUHLFKE
-DKUHVDEVFKOXVV XQG ]XP EHLJHI%JWHQ /D Uﬁ< kROML Y 8 QODJ 172U XQVHU
*HVFKoalWVMDKU YRP -DQXDU ELV ]XP

KLQDXV JHEHQ ZLU NHLQHUOHL 3U1/4IXQJVEUWHHZLLOQ(]Q>HQ3HZJ.U_QHGQHVH-H@VWGQGQLV Y
'LHGHUJDEHQ HQWKDOWHQHQ ,QIRUPDWLRQ¥MY:I¥QRILEHYX (6GHYQWHUODIHQ UHOH
DQGHUHQ LQ GHU REHQ JHQDQQWHQ 'DWRHQW IHROWKDD WHPQ BQY:IXQJIVKDQGOXQJ
,QIRUPDWLRQHQ DE XQWHU GHQ JHIJHEHQHQ 8PVWuQGHQ C

HGRFK QLFKW PLW GHP =LHO HLQ
* ! 1
UXQGODJH I%U GDV 3U%IXQJVXUWHL( UNVDPNHLW GLHVHU .RQWUROOHQ D

‘LU KDEHQ XQVHUH 3U%IXQJ GHU LQ GHU REHQ JHQDQQWHQ 'DWHL *
HQWKDOWHQHQ :LHGHUJDEHQ GHV -DKUHVDBEVPKROXNLRYQx6leY &Gt WHFKQLVFKH

/DJHEHULFKWYV LQ ®EHUHLQVWLPPXQJ PLWw HOWKEQDIHQ, .o K RE GLH GLH (6
XQWHU %HDFKWXQJ GHV ,': 3U%IXQJVVWDQGDURBYKPPMREFEHEWHY GLH 9RUJDEH
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I9HURUGQXQJ (8 LQ GHU 1XP
$EVFKOXVVVWLFKWDJ JHOWHQGHQ )DVVXQJ DQ GLH
WHFKQLVFKH 6SH]JLILNDWLRQ 1¥%U GLHVH 'DWHL HUI¥ZOO0OW

G EHXUWHLOHQ ZLU RE GLH (6() 8QWHUODJHQ HLQH
LQKDOWVJOHLFKH ;+70/ :LHGHUJDEH GHV JHSU%IWHQ
-DKUHVDEVFKOXVVHV XQG GHV JHSU%IWHQ /DJHEHULFKWV
HUPJJOLFKHQ

eEULJH $QJDEHQ JHPaY $UWLNHO (8 $3U92

LU ZXUGHQ YRQ GHU +DXSWYHUVDPPOXQJ DP obDL DOV
$EVFKOXVVSU¥%IHU JHZaKOW LU ZXUGHQ DP 2NWREHU

YRP $XIVLFKWVUDW EHDXIWUDJW LU VLQG XQXQWHUEURFKHQ VHLW
GHP *HVFKelWVMDKU DOV $EVFKOXVVSU%IHU GHU $'9%
2SWLFDO 1HWZRUNLQJ 6( OHLQLQJHQ W=aWLJ

‘LU HUNOG©UHQ GDVV GLH LQ GLHVHP %HVWoWLIJXQJVYHUPHUN
HQWKDOWHQHQ 3U%IXQJVXUWHLOH PLW GHP ]XVaW]OLFKHQ %HULFKW DQ
GHQ 3UY%IXQJVDXVVFKXVV QDFK $UWLNHO (8 $3U92
3U%IXQJVEHULFKW LQ (LQNODQJ VWHKHQ

+,1:(,6 $8) (,1(1 62167,*(1
6$8&+9(5+$/7 O 9(5:(1'81*
'(6 %(67,7,*81*69(50(5.6

8QVHU %HVWaWLIJXQJVYHUPHUN LVW VWHWYV LP =XVDPPHQKDQJ PLW
GHP JHSU%IWHQ -DKUHVDEVFKOXVV XQG GHP JHSUY%IWHQ
IDJHEHULFKW VRZLH GHQ JHSU%IWHQ (6() 8QWHUODJHQ ]X OHVHQ

'"HU LQ GDV (6() )RUPDW Y%EHUI%KUWH -DKUHVDEVFKOXVV XQG
IDJHEHULFKW O DXFK GLH LQ GDV B8QWHUQHKPHQVUHJLVWHU
HLQ]XVWHOOHQGHQ )DVVXQJHQ O VLQG OHGLJOLFK HOHNWURQLVFKH
‘LHGHUJDEHQ GHV JHSU%IWHQ -DKUHVDEVFKOXVVHV XQG GHV
JHSU%IWHQ /DJHEHULFKWV XQG WUHWHQ QLFKW DQ GHUHQ B6WHOOH
,QVEHVRQGHUH LVW GHU U9HUPHUN %EHU GLH 3U%IXQJ GHU I1%U
=ZHFNH GHU 2IIHQOHJXQJ HUVWHOOWHQ HOHNWURQLVFKHQ
:LHGHUJDEHQ GHV -DKUHVDEVFKOXVVHV XQG GHV /DJHEHULFKWYV
QDFK h $EV D +*%U XQG XQVHU GDULQ HQWKDOWHQHYV
3U%IXQJVXUWHLO QXU LQ 9HUELQGXQJ PLW GHQ LQ HOHNWURQLVFKHU
YRUP EHUHLWJHVWHOOWHQ JHSU%IWHQ (6() BQWHUODJHQ
YHUZHQGEDU

9(5%$17:257/,&+(5
:,576&+%$)7635m®)(5

'"HU 1%U GLH 3U%IXQJ YHWWYQMKIRWMSNFHHU
-%UJHQ 6FKXPDQQ

VIG -%UJHQ 6FKXVJG SSD 5DOSK -DNREL
LUWVFKDIWVSUY :LUWVFKDIWVSU%IHU

OHLQLQJHQ

ULFHZDWHUKRXVH&RRSHUV *PE+
LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW
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