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(LQOHLWXQJ

'DV -DKU  VWDQG IsU GDV OHGLHQJHQWUXP LP =HLFKHQ GHU .RQVBCHUXQJ

'LH 8PZDQGOXQJ GHU *HVFKIIWVIRUP LQ HLQHQ 'LHQVW PLW JHWUHQQWHUMAEEXQJ GLH
,QWHJUDWLRQ GHV OHGLHQJHQWUXPV LQ GLH $EWHLOXQJ .XOWXUHOOH $QJIEBIIHQKHLWF
JHLWXQJIVZHFKVHO GLH 6FKDIIXQJ GHV %HUHLFKHV 3URGXFWLRQV /RFDWLRQXNSLKUBPNVINQJ

GHV %HUHLFKHV 0XOWLPHGLDZHUNVWDWW XQG GLH ,QWHJUDWLRQ GHU Y@¥LFKKHOR®GHULDO
OHGLHQDJHQWXU LQ GDV 'LHQVWOHLVWXQJIVVSHNWUXP GHV OHGLHQJHQWUXPV SUIJWHQ GDV -DKU

'LH $XVZLUNXQJIHQ GLHVHU )*OOH YRQ bQGHUXQJIHQ IsKUWHQ LP -DKUK HLQHU $QSDVVXQJ
GHU $UEHLWVDEOIXIH GLYHUVHU SHUVRQHOOHU 1HX RGHU 8PEHVHW]XQIHQY MRZMHUINWHQ
$XVHLQDQGHUVHW]XQJ PLW GHQ +HUDXVIRUGHUXQJHQ GHU QHXHQ OHGLHQ BQHOMAHGL

'HU )RFXV GHU S$NWLYLWIWHQ ODJ DXl GHU 6WUXNWXULHUXQJ GHBIOOHIBLYLGX
'LHQVWOHLVWXQJIVEHUHLFKH GHU BFKIUIXQJ XQG 9HUEHVVHUXQJ GHU MHZHLONMBURUEDNWXQ
VRZLH GHU 6FKDIIXQJ YRQ 6\QHUJLHQ JZLVFKHQ GHQ HLQJHOQHQ %HUHLFKHQ

$XFK GLH glIHQWOLFKNHLWVDUEHLW ZXUGH LQWHQVLYLHUW XP GHQ %&DWUQZHLWHUWH
'LHQVWOHLVWXQJIVVSHNWUXP ]X YHUPLWWHOQ

NRQQWHQ 1HXHLQVFKUHLEXQJHQ YHUEXFKW ZHUGHQ
'LH $XVOHLKHQ GHU 0DWHULDODXVOHLKH VWLHJIHQ LQ 6W 9LWHGKRQ (XSHQ XP

OLW GHP RIIL]LHOOHQ 6WDUW GHV 9HUEXQGV OHGLD"* ZXUGH HEHQIQERMVHDSLWHO lU GLH
%HUHLFKH OHGLDWKHN XQG %LEOLRWKHN DXIJHVFKODJHQ ‘LH =XVDPPHQBDEMLXQGPPLW
GHQ $X%HQVWHOOHQ ZXUGH QHX VWUXNWXULHUW DXFK GHU 6FKXOXQDVIDHZOYED UEHLWHU
ZDU HUKHEOLFK

(EHQVR ZXUGH GLH (WDEOLHUXQJ GHV OHGLHQJHQWUXPV DOV 3DUWQHU IsU RHQQLVDW
QVWLWXWLRQHQ XQG DQGHUHU %LEOLRWKHNHQ YRUDQJHWULHEHQ 'EHL3VPPRHGBQ
BFKXOHQ ZXUGH IRUWJHIPKUW XQG LQWHQVLYLHUW ‘'XUFK GLHHMNSDRH@Y NRQQWH GHU
'LUNXQJVJIUDG DXFK DX%HUKDOE GHV OHGLHQJHQWUXPV HUK|KW ZHUGHQ (LQNRQXSSH
(KUHQDPWOLFKHQ ZXUGH JHVFKXOW XP (UZDFKVHQHQ XQG .LQGHUQ LQ GHQLNGWERKXAKHQ
(LQULFKWXQJHQ GLH )UHXGH DP /HVHQ ]X YHUPLWWHOQ

'LH  $XVJHLFKQXQJ PLW GHP UHQRPPLHUWHQ A&RPHQLXV (XURPHGLD® IsUH GYRP
OHGLHQJHQWUXP  SURGXJLHUWH 79 6HQGXQJ  AQSXW 79  NUIQWH  GLH ULIMIK
3URGXNWLRQVWIWLINHLW LP 79 %HUHLFK 'DUEHU KLQDXV ZXUGHDEIMVRBZ A7UHIISXQNW?2
HUIROJUHLFK JHVWDUWHW XQG DXFK GLH HUVWHQ )LOPVFKDIIHQGHQ VXFAKWIERIVGLH +LO
OHGLHQJHQWUXPV XP LQ GHU * JHUQVHK XQG .LQRILOPH ]JX GUHKHQ

OLW GHP 8P]XJ GHU 6DONW 9LWKHU =ZHLJVWHOOH GHU ODWHULDODXVHHLKHQ NRQQW
VHUYLFHRULHQWLHUWHUHYV 8PIHOG JHVFKDIIHQ ZHUGHQ 'XUFK GLH JU|%HUIAHQIIIXPHQ NRQQWH
DXFK GRUW GHU %HVWDQG GHXWOLFK YHUEHVVHUW ZHUGHQ VR GDVV QXIQOD¥HU Gl
DGITXDWH $XVOHLKVWHOOH YHUI«JW

OLW GHU VWXQGHQZHLVHQ %HVFKIWLIXQJ YRQ ]ZHL 3HUVRQHQ GLH *EHU GLHOCHQWWVW
3HUVRQHQ PLW HLQHU %HKLQGHUXQJ DQ GDV OHGLHQJHQWUXP YHUPLWWRQ@MH XIGHQGLH
%HVFKIIWLIXQJ YRQ JZHL -XJHQGOLFKHQ LP 5DKPHQ GHV SRVHWWD 3URDHINWXHW GDV
OHGLHQJHQWUXP HLQHQ LQWHJUDWLYHQ %HLWUDJ =XGHP EHWHLOLIJWH VLFQGDXPRGAHQ]
GLYHUVHQ $NWLRQHQ DP (XURSILVFKHQ -DKU GHU OHQVFKHQ PLW HLQHU @HKLQGHUX

'HU .RQWDNW PLW OHGLHQJHQWUHQ XQG IKQOLFKHQ ,QVWLWXWLRQBE GH%eHURXUGH
JHQXW]W XP ORGHOOH XQG 3URMHNWH ]X *EHUQHKPHQ XQG 6\QHUJLHRINQFK
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P %HVRQGHUHQ ZXUGH HLQH ,QWHQVLYLHUXQJ GHU .RQWDNWH PLWQGHWBURY GHQ
OHGLHQJHQWUHQ LQ 1RUGUKHLQ :HVWIDOHQ XQG 5KHLQODQGSIDO] RMRHNHOEOGHV
JHNWRUDWVNUHLVHYV 15: XQG GHP /DQGVFKDIWVYHUEDQG 5KHLQODQG LQIRRRHQ .

'DUEHU KLQDXV ZXUGH GDV %HZXVVWVHLQ JHVFKIUIW GDVV GDV OHGLHQJHQVDDEHARGXUFK

GLH %HUHLFKH %LEOLRWKHN OHGLDWKHN XQG ODWHULDODXVOHLKH MHQMW/ 6@IHO BIHQHBEHWUHX
GLUHNWHQ .RQWDNW PLW GHQ 6HUYLFHOHLVWXQJHQ GHU 'HXWVFKVSUDFKLIBW *HPHLQV
HUP|JOLFKHQ

P OLWWHOSXQNW DOOHU %HP*KXQJHQ VWDQG GHPQDFK DXFK LP -DKBIEH 6WHLIHUXQJ GHU
XQGHQIXIULHGHQKHLW GLH 9HUEHVVHUXQJ GHV 6HUYLFHJHGDQNHQV XQG GLH NRQVHTXHC
$XVHLQDQGHUVHWIXQJ PLW GHQ VWHWLJ ZDFKVHQGHQ 9HUIQGHUXQJIHQ XQG $MBISUGKHQ
‘LVVHQVJIHVHOOVFKDIW DQ HLQ OHGLHQJHQWUXP VWHOOW

'LH 9HUDEVFKLHGXQJ GHV /HLWELOGV ZHOFKHV YRP JHVDPWHQ 3HUVRQDO HQWZLRRBMAHEXUGH
$XIIDEHQ 9LVLRQHQ XQG :HUWH GHILQLHUW QLPPW KLHU HLQH EHYREQGBXHU HLQ

'DV OHGLHQJHQWUXP GHU 'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW ELHWHW ]DKO WAMEKHAWNRQIHQ
UXQG XP GDV 7KHPD OHGLHQ XQG LVW HQJ PLW GHQ YHUVFKZLVWHUWHENH#QEG) RNGOLY
%+00LQJHQ XQG 6DQNW 9LWK YHUEXQGHQ

$XFK GLH ODWHULDODXVOHLKHVWHOOHQ GHU ** LQ (XSHQ XQG 6WZBEWKIHY %HVWDQGWHLO GHV
'LHQVWOHLVWXQJVDQJHERWHV

BWHWV DNWXHOOH ,QIRUPDWLRQHQ ]X XQVHUHQ $NWLYLWIWHQ RQEGMVHURIHW LXQWHU
227 PHGLHQJHQWUXP EH

'DV 'LHQVWOHLVWXQJIVVSHNWUXP GHV OHGLHQJHQWUXPV XPIDVVW VLHEHQ %HUHLFKH
%LEOLRWKHN ~ OHGLDWKHN  OHGLHQSIGDJRILN  OXOWLPHGLDZHUNVWDWW VOHIDRMHULDODX
3URGXFWLRQV /RFDWLRQV XQG GLH OHGLHQDJIHQWXU

%LEOLRWKHN

hEHU 3ULQWPHGLHQ VWHKHQ LP OHGLHQJHQWUXP ]XU $XVOHLKH EHBRPBQH
6DFKEsFKHU 6HNXQGIUOLWHUDWXU .LQGHUE*FKHU +HLPDWOLWHKDRWWODIHIMUNH XQG
=HLWVFKULIWHQ LQ GHXWVFKHU 6SUDFKH ZHUGHQ UHJHOPI%.LJ DNV#BOGHEHBWK I$XPDWHW
GDV OHGLHQJHQWUXP GLH %LEOLRWKGTXH -HDQ 1\WWHQ PLW %sFKHUQMIYREBIQ]6SUDFKH GLH
‘U $ +HPDQQ %LEOLRWKHHN PLW :HUNHQ LQ QLHGHUOIQGLVFKHU 6SUBIFKH
“XJHQGEXFKELEOLRWKHN GHU 6WDGW (XSHQ VRZLH NOHLQHUH %HVWIQGH LQGHISDQUFRKHIXQ
6SUDFKH $XFK ELHWHW GDV OHGLHQJHQWUXP /LWHUDWXU LQ *UR%.GURENIRALPDW
,QWHUQHWSOIW]H UXQGHQ GLH SHFKHUFKHP|]JOLFKNHLWHQ DE

'XUFK GLH HQJH =XVDPPHQDUEHLW XQG GHQ ,QIRUPDWLRQV XQG ODVWWUDREKK PLW GHQ
RSIVWHOOHQ .HOPLV %sOOLQJHQ XQG 6W O9LWK VRZLH GXUFK GLHHUQWBIQGHU
=XVDPPHQDUEHLW PLW VIPWOLFKHQ %LEOLRWKHNHQ GHU 'HXWVFKVSUDHRKRYRRDIAP QXW]W
GDV OHGLHQJHQWUXP HEHQIDOOV VHLQ 0XOWLSOLNDWRUHQSRWHQ]LDO

1DFK HLQHU 7HVWSKDVH ZXUGH GHU 9HUEXQG OHGLD* LP 1RYHPEHU ROL]I#O GLH
%HY|ONHUXQJ JXJIQIJOLFK JHPDFKW 6RPLW KDEHQ GLH %+UJHU GLH 0|JOLFKNERMVVEQGH YRQ
YRUOIXILJ DFKW %LEOLRWKHNHQ YHUVFKLHGHQVWHU 7UIJHU LP BREMEPIGHIDE ]X QXW]HQ

hEHU GLH ,QWHUQHWDGUHVVH ZZZ PHGLDGIDEM) PDQ VLFK sEHU GHQ JHVDPWHQ %HVWDQG
LQIRUPLHUHQ XQG %¢FKHU LQ GHU %LEOLRWKHN VHLQHU :DKO EHVWHBEHQURGHUYYUHUHQ
ODVVHQ (LQ )DKUVHUYLFH EULQJW MHZHLOV PRQWDJV GLH %<FKHU YRQ $ QDFK %

(LQH JHPHLQVDPH 1XW]HU XQG *HE-KUHQRUGQXQJ EUDFKWH DXFK IsU GDV OHGLHRMHQW
bQGHUXQJIHQ GHU (LQQDKPHQVWUXNWXU PLW VLFK

'HU B6FKXOXQJVDXIZDQG IsU GDV 3HUVRQDO GHV OHGLHQJHQWUXPV XQG GHHKPWBIGEQ
3DUWQHU ZXUGH JXGHP GHXWOLFK HUK|KW
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'HU 8PJDQJ PLW XQG GHU IUHLH =XJULIl DXI %sFKHU IJUGHUW HHJUHKFKH NXOWXUHOOH
LQWHOOHNWXHOOH NRPPXQLNDWLYH XQG QLFKW JXOHW]W VR]LDOH )IKLINHLWHQ

8QWHU %HU-FNVLFKWLJIXQJ GLHVHU =LHOVHW]XQJ VRZLH GHV .XQGHQSURILOV ZXUGH DXFK
EHGDUIVRULHQWLHUWH XQG SXEOLNXPVQDKH (LQNDXIVSROLWLN GHU %EHSOLRWKHN JHVWDOW
=HLWVFKULIWHQDERQQNPEQMWHQ JXGHP GLH O[JOLFKNHLW DNWXHOOHUH ,QIRUPDWLRQHQ X
6DFKIUDJHQ ]X HUKDOWHQ XQG VWHOOHQ VRPLW HLQH LGHDOH 3Dy BEQ\WWEXEHVWDQGV

GDU 'DUSEHU  KLQDXV ~ VLFKHUQ  )RUWVHWIXQJVOLHIHUXE1B®  XPIDVVHQGH
1DFKVFKODJHPJJOLFKNHLW ]X VIPWOLFKHQ )DFK XQG 6DFKJHELHWHQ 'LH YRP QHGUHXP LQ
$QVSUXFK JHQRPPHQH 'LHQVWOHLVWXQJ PHKUHUHU $QELHWHU GHU VRIHQDGQ@HRUASAUDQ
HUODXEW GDV NRVWHQUJ*QVWLIH (UZHUEHQ JDQJHU %XFKSDNHWH GLH HQWZHGHW QDFK H
WKHPDWLVFKHQ 9RUDXVZDKO RGHU QDFK HLQHU EHVWLPPWHQ /HVHUJUXSEHIXWDIREOW VLQG

‘HUNH PLW ORNDOJHVFKLFKWOLFKHP ,QWHUHVVH WUDJHQ ]XU ODQOWXWWOHNEHQWLILNDWLRQ
GHU %HY|ONHUXQJ EHL XQG XQWHUVWW]HQ GXUFK JH]JLHOWH $QNIXIH GLH $XVIMQQIFRRBHUVHW
GHU HLIJHQHQ *HVFKLFKWH XQG .XOWXU OHGLHQSROLWLVFKMRZHHNSROLWLVFKH RGHU
ZLUWVFKDIWOLFKH $EKDQGOXQEHYQ XQG SURIHVVLRQDOLVLHUHQ GLH $XVHLQDQGHUVHWIXQJ Pl
DNWXHOOHQ (QWZLFNOXQJIHQ

"HLWHUH .RVWHQ HQWVWHKHQ GXUFK GLH $QVFKDIIXQJ YRQ ELEOLRWKHNHAEMELH )ROLHQ
JHVHUDXVZHLVHQ (WLNHWWHQ HWF

3HUVRQHOOH bQGHUXQJHQ HUJDEHQ VLFK IsU GDV OHGLHQJHQWUXP GXUFK GHIWSDIEFKVAGO
HLQHV OLWDUEHLWHUV GHU $EWHLOXQJ .XOWXUHOOH $QIHOHIHQKHLWHRALQV OHGLHQJHQWU

'XUFK GLHVH SHUVRQHOOH $XIVWRFNXQJ PLW HLQHU ZHLWHUHQ ELEOLRWKHBNDGHWHOQD.UDIW
NRQQWH GLH $UEHLW LQ GHU %LEOLRWKHN LQ ]JZHL JUR%H 9HUBQWIZRKAMDOQGIMB/HLOW ZHUGHQ
(LQ %LEOLRWKHNDU LVW VHLW %HJLQQ  SULRULWIU IsU GLHEQNWHUWID (LOQNDXIVSROLWLN
%HVWDQGSIOHJH .XQGHQNRQWDNW ELV KLQ XU $UEHLWVRUJDQLVDWIMRQLFKUDRQVZERWHUHU
%LEOLRWKHNDU NePPHUW VLFK XP DOOH $UEHLWVEHUHLFKH GLH GHU 9HUEXQ®/ OHEGKD™
EULQJW 'DV OHGLHQIHQWUXP KDW GLH ELEOLRWKHNDULVFKH )KUXQJVURMEHQGWHV
*EHUQRPPHQ OHGLHQWRXU 6FKXOXQJVRUJDQLVDWLRQ /RILVWLN %HWUSBYENG&EDUWQHU
HWF  ZIKUHQG GLH *HVDPWNRRUGLQDWLRQ XQG GDV SIGDJRILVFKH .RQJHSWH IsU GL
6FKXOPHGLRWKHNHQ GXUFK HLQHQ .RRUGLQDWRU RUJDQLVLHUW ZLUG

(LQH LP *UXQGH DOOWIJOLFKH $UEHLW QIPOLFK GDV A$XVOLFKWHQ® QBH JXHVWI
30DW]JHZLQQXQJ 1U QHXH %sFKHU NRQQWH LP -DKU  DXI EHVRQGHMIEVH DQJHIDQJIHQ
ZHUGHQ =XP :HOWWDJ GHV %XFKHV DP  $SULO ZXUGH HLQH %XFKYHUNDWLRQ RUIJDQLVLHUW
'LH %sFKHU GLH DXV GLYHUVHQ *UsQGHQ 9HUDOWHUWHU ,QKDOW 9%HVFKREZD&KXH
$XVOHLK]DKOHQ HWF DXV GHP %HVWDQG JHQRPPHQ ZXUGHQ VLQG ]XP .LORSUNDXIW
ZRUGHQ 'LHVH VWDUN SURSDJLHUWH $NWLRQ YHUEXFKWH HLQHQ JUR%IBQUBR/SKQEGKQ
MHGHQ $OWHUV XQG EUDFKWH JXGHP QHXH .XQGHQ IsU GDV OHGLHQJHQWUXP

'DV 7KHPD GHU ODQGHVZHLW RUJDQLVLHUWHQ QHWGHV  ODXWHWH :&URVAIQINV +
*UHQJJIQIH JZLVFKHQ .XOWXUHQ?® RGHU GHU A'LDORJ JZLVFKHQ GHQ .KQWXIEHL GUHKWH VLFK

DOOHV XP YO-FKWOLQJH XQG $V\ODQWHQ XQG GHUHQ (LQIOLHGHUXQJ 'DVWHEPHEIWGILOLIWH
VLFK LQ =XVDPPHQDUEHLW PLW GHP OLQLVWHULXP GXUFK ORJLVWLVFRAXEQWHHUIMOQV GHU
OXOWLPHGLDZHUNVWDWW VRZLH GXUFK HLQ HLJHQHV OHGLHQUHJDO GDVXHA GHH 'D
9HUDQVWDOWXQJ GHQ LQWHUHVVLHUWHQ .XQGHQ ODWHULDO UXQGIQPXGIMXIUHBXQG GLH

/DIH GHU )O-FKWOLQJH DQERW 'LHVHU %HVWDQG XPIDVVWH DXFK OHGLHQIDYYBHEQBRWKHNHQ

LQ 6W 9LWK %sOOLQJIHQ XQG .HOPLV VRZLH DXV GHU 3IGDJRILVFKHEHNGKBMQ (UJIQIW

ZXUGH HV VFKOLH%OLFK QRFK GXUFK HLQLJH O9LGHRNDVVHWWHQ DXV GHQ %HVWIQGHQ
OHGLHQJHQWUXPV $DFKHQ

1HXH :HJH GHU 3UIVHQWDWLRQ ZXUGHQ LQ  DXI (EHQH GHU 5RPDQH HLQJHYBEHQ 'D DXFK

GLH .XQGHQ RIW JHUDGH QDFK MHQHQ %sFKHUQ IUDJHQ GLH LQ GHQ 9HUWDXIDERIREHQ
VWHKHQ HQWVFKLHG PDQ VLFK GLH %HVWVHOOHUOLVWH GHV 6SLHIHOPDJD]LEIQISQSBI) GLUHNW
X 5DWH ]X JLHKHQ 'LHVH VWIQGLJ DNWXDOLVLHUWHQ %HVWVHOOHY MISRRQXABIU 6WHOOH LQ
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HLQHP HLIHQHQ 5HJDO IXVDPPHQ PLW GHQ 1HXKHLWHQ ]X ILQGHQ ‘'LHVHU %H3@WVFRBHDW
VLFK LQQHUKDOE NeUJHVWHU =HLW EHZIKUW XQG EOHLEW VRPLW IHVAME XHNWWMFRIHERWYV
'LH %HVWVHOOHU ZHUGHQ DXVVFKOLH%oOLFK «EHU GHQ ORNDOHQ %XFKKDQGHO DQJHVFKDIIW

%HVWVHOOHU VLQG %<FKHU PLW GHP JU|%WHQ 9HUNDXIVHUIROJ ZLEOMWRMRIFKQLIHU *DUDQW
leU 4XDOLWIW LVW 'DKHU ZXUGH LP OHW]WHQ +DOEMDKU EHMBQGHUHU $NJHQW DXI 5RPDQH
JHOHJW GLH LQKDOWOLFK RGHU VFKULIWVWHOOHULVFK GHU VRJIHRID GQYINGY L/ WDV XU
IX]IXRUGQHQ VLQG PRGHUQH .ODVVLNHU XQG QHXH ZLH HWDEOLHUWH :HERHIVRQEOOHUQ GHU
6SDUWH VSDQQHQGH 8QWHUKDOWXQJ VRZLH /LWHUDWXUQREHOSUHL\WWUJXHU JIKOHQ K

(LQ ZHLWHUHU 6FKZHUSXQNW LP %HUHLFK GHU 1HXDQVFKDIIXQJHQ ODJ IEHEHEHEIFKHUQ YRP
(UVWOHVHDOWHU ELV -DKUHQ 'RUW IDQGHQ JXP JUR%HQ 7HLO VFKZKHBHIHLIXI ZLH

1% 7RG XQG 7UDXHU 9HUODVVHQVHLQ NXUJXP *HIsKOH XQGHZPDQ PLW LKQHQ XPIHKW

P %HUHLFK 3VAFKRORJLH ZXUGHQ HLQLJH 7LWHO ]XP 7KHPD 7UHQQXQJEXEBLBLGDQDFK QHX
DQJHVFKDIIW DEHU DXFK XU (QWZLFNOXQJ GHU 3HUV|QOLFKNHLW

P WHFKQLVFKHQ %HUHLFK ZXUGHQ $QVFKDIIXQJHQ JXU $XIIULVFKXQJ GHV %6MNIBIGKFKHU
JHWIWLIW GLH VLFK PLW 0XOWLPHGLDDQZHQGXQJHQ RGHU (OHNWURQLN EHVFKIIWLIHQ

Q GLHVHP :LVVHQVJHELHW GDV UHFKW VFKQHOOOHELJ LVW VLQG 1HXDQVFKDUWKQJHQ Ol
XQSUREOHPDWLVFK ZHUGHQ DEHU YRQ GHQ .XQGHQ VWDUN JHIUDJW

(V JLOW KLHU HLQHQ VLQQYROOHQ 4XHUVFKQLWW ]X ELHWHQ SOWNUEGIHHYERILQGHQ VLFK

EVSZ GLYHUVH %sFKHU ]XP 7KHPD GLJLWDOH )RWRJUDILH $UEHLWHQ PENGBHPUBXQG GLILWDOH
%LOGYHUDUEHLWXQJ

RQVHTXHQW ZHLWHU YHUIROJW ZHUGHQ GLH )RUWVHW]XQJIVOLHIHUXQJIHDEHIHUDFK\GLEO

LQ GHU 3UIVHQ]ELEOLRWKHN GHP IRUVFKHQGHQ 3XEOLNXP XU 9HUI-JXQWHAHMIBBIQ XQG VLFK
HLQHU 6WDPPNXQGVFKDIW HUIUHXHQ 1HEHQ GHQ 6WDQGDUGZHUNHQ ZLHGHP GXVLN LQ
*HVFKLFKWH XQG *HJHQZDUW GHP AHXWVFKHQ /LWHUDWXUOH[LNRQ® GHU (QINORSIGL
A8QLYHUVDOLV? RGHU GHP A%URFNKDXV? QHKPHQ GLH ORVHQ %ODWWWDOPGBRIIGIAUUROOH
HLQ GD VLH EHVRQGHUV DNWXHOO JHSIOHIW ZHUGHQ N|QQHQ

6R LVW EHLVSLHOVZHLVH GDV 0XQJLQJHU $SUFKLY ]X QHQQHQ ZHOFKHV VWHWO\GYHDEWKIO

X 3RS OXVLN /IQGHUNXQGH XQG LQWHUQDWLRQDOHQ %LRJUDSKLHQ OLHIHUW

=XGHP HUKLHOW GDV OHGLHQJHQWUXP LP -DKUH  JUR%o]*JLIH %XFKIJHVFKH@NHWYOLFK GHV
%HVXFKV GHV VFKHLGHQGHQ %RWVFKDIWHUV GHU 5HSXEOLN gVWHUUHLFK 'HP OHGLHQ]HQW
ZXUGHQ XPIDQJUHLFKH :HUNH LQ )RUP YRQ 5RPDQHQ S5HLVHIsKUHUQ KELQ ]X 6DFKE*FKHUQ
*EHUUHLFKW GLH HLQHQ 4XHUVFKQLWW GHU JHLWJHQ|VVLVFKHQ |VWHUUHLRKLSBKNQHDEHQW

$QOIVVOLFK GHV :HOWWDJHV GHV %XFKHV ZHOFKHU LP -DKU  PLW EHVRQEBIHE $NWLYLWIWHQ
JHIHLHUW ZXUGH NRQQWH GDV OHGLHQJHQWUXP DXV GHQ +IQGHQ YRQSUQLEMGW .DUO
+HLQ] /DPEHUW] DXFK HLQ JDQ] EHVRQGHUV ZHUWYROOHV *HVFKHQN LQ (PSHRBRHQQ
=DKOUHLFKH %sFKHU LQ GHXWVFKHU 6SUDFKH DXV GHU %LEOLRWKHN OMRQQBHIQ] XRQG
3ULQJHVVLQ (VPHUDOGD * EHLGH VLQG .LQGHU YRQ .|QLJ /HRSROG GHP ,  ZXGBIRQ
OHGLHQJHQWUXP EHUUHLFKW 9LHOH GLHVHU :HUNH ZXUGHQ DXFK YRQOQIDEBIWK JHOHVHQ
XQG PLW KDQGVFKULIWOLFKHQ %HPHUNXQJIHQ YHUVHKHQ

'DUsEHU KLQDXV ZXUGHQ LP 5DKPHQ GHU ]ZHL 0DO MIKUOLFK \W@ENPEBHQ %XFKNLVWHQWRXU DOOH
%LEOLRWKHNHQ GHU "™ PLW QHXHQ %XFKNLVWHQ EHVWeFNW 'LHVH %XFKNDOMHHD EHREQK
5RPDQ ELV ]XP .LQGHUEXFK :HUNH ZHOFKH GLH EHUHLWV YRUKDQGHQHQ %HGWIQGH
3IDUUELEOLRWKHNHQ DXIZHUWHQ XQG DNWXDOLVLHUHQ VROOHQ
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OHGLDWKHN

‘LH LP QDFKVWHKHQGHQ 3XQNW A9HUQHW]XQJ? JHQDXHU HUOIXWHUW ZHUBBBIGIELYVFKHQ
GHQ ELVKHU VWULNW JHWUHQQWHQ $UEHLWVEHUHLFKHQ OHGLDWKHN %L E@HRYGEHN LPPHU 10L
9RU DOOHP LP $UEHLWVDOOWDJ JHKHQ EHLGH %HUHLFKH DXIJUXQG IKQ@INFRBR]HSWVEHL
]XQHKPHQG JHPHLQVDPH :HJH =LHO LVW HV LQ DEVHKEDUHU =HLW LP 6HUYLFHEHQHLFK
SRO\YDOHQWH (TXLSH DXV EHLGHQ 7HDPV ]X IRUPHQ

'LHVH 8PVWUXNWXULHUXQJ ZXUGH ~ GXUFK ZHFKVHOVHLWLJH 6FKXOX$QQUUIHQRPPHQ

'HQQRFK JLEW HV LQ GHU %LEOLRWKHN DOV DXFK LQ GHU OHGLDWK KL BUEHIMWAEID DXI GLHVHQ
%HUHLFK DXVJHULFKWHW EOHLEHQ PeVWWHQ +LHUJX ]JIKOW EVSZ GLH $QNDXESROLWL
OHGLHQHLQJDEH RGHU GLH %HWUHXXQJ GHU $X%HQVWHOOHQ GHU OHGLDWHHNHQARD W6+OOLQ
XQG 6W 9LWK

OHKU DOV DXGLR YLVXHOOH OHGLHQ VWHKHQ GHQ .XQGHQ LP OHGLHQIPIQWSHQ
SHUPDQHQW ]XU 9HUISJXQJ 'DV $QJHERW XPIDVVW &V 9LGHRV 'OV & 5RPV XQG
DVVHWWHQ .RRSHUDWLRQVYHUWUIJH PLW GHP OHGLHQJHQWUXP $DFKHMGEDGKHN GHU
JUDQ]IVLVFKHQ *HPHLQVFKDIW HUP]JOLFKHQ HLQH JHJLHOWH )HUQOHLKM{PRBQIDDIHQ YRQ
BFKXOHQ N|QQHQ *EHU GHQ .RRSHUDWLRQVYHUWUDJ PLW GHP OHGLHQ]BEWHXFEBGLHQW
ZHUGHQ 'RUW YHUI*JW PDQ *EHU HLQHQ JUR%:HQ %HVWDQG DQ DXGHRBEKMABBIGLHQ

'LH VWHWLJ ZDFKVHQGHQ $XVOHLK]DKOHQ EHVWIWLIHQ GDV JDQ]KHLWOLFKH MOEQWXEGHOR
RQJHSW GHV DXGLR YLVXHOOHQ $XVOHLKDQJHERWV 1HEHQ &V XQG 9ILGHRVSIROWRENXQJ

GHV '9' %HVWDQGV GHU DNWXHOOHQ ODUNWHQWZLFNOXQJ 'DV UHFKW MXQJH $QIHERW GH
$XVOHLKH 1RYHPEHU HUIRUGHUW DXIJUXQG GHU H[SORVLRQVDUWIEKQDI® HLQH
SHUPDQHQWH 6WHLJHUXQJ +LHU ZLUG QHEHQ HLQHP EUHLWHQ $QJHERW l-U GRXFKXBHQG
EHVRQGHUHU 6FKZHUSXQNW DXI )DPLOLHQXQWHUKDOWXQJ JHOHIW

'HU 1HXDQNDXI YRQILGHRVZXUGH LP +LQEOLFN DXI GLH ODUNWHQWZLFNOXQJ QDKH]X HLQIHVWHOC
VR GDVV VLFK KLHU GLH +DXSWDUEHLW DXI GLH 3I0HJH GHV EHVWHKHQGHQ %HVWDQGV ULFKWHW
'HU 6FKZHUSXQNW GHU &' (LQNIXIH OLHIJW LP %HUHLFK AORGHUQH OXVLLIGIHUQ]LHOJUXSSH
PLWEHU GHU & .XQGHQ 6FK+OHU XQG -XJHQGOLFKH VLQG

'DV $UEHLWHQ PLW SODVWLILJLHUWHQ )DUENRSLHQ GLH GHQ .XQGHEKBOSXKDRIGENDUWHLHQ

XU 9HUILIXQJ JHVWHOOW ZHUGHQ HUVSDUW HLQ DXIZIQGLIJHV hEHUZDFKXGDORYWHP
5HIJHOPI%LIH )DKUWHQ ]X GLYHUVHQ JHQWUDOHQ $XVOHLKVWHOOHQ $EH\KEXEWBEX VRZLH

GLH Z|JFKHQWOLFK HLQPDO VWDWWILQGHQGH 0DWHULDO $XVWDXVFRBIRWHDOBIPUXQGHQ GHQ
OHGLHQZHFKVHO DE

P -DKU  ZXUGH VHLWHQV GHU 5HJLHUXQJ GLH .RRSHUDWLRQ PLW GRNLCJU/*WWLFK
DXVJHEDXW XQG NRQNUHWLVLHUW (LQH .RRSHUDWLRQ GLH QIFB@ILBXIDOHY HLQVLFKW SRVLWLYH
$XVZLUNXQJIHQ IU GLH OHGLDWKHN KDWWH 6R HUKIOW GLH OHGLDWKHNLRE MIKUOLFKH
8QWHUVWWIXQJ JXP $QNDXI IUDQ]VLVFKVSUDFKLIHU XQG NODVVLVFKHU OHGKHQYRQ

Y4 %LVKHU ZDU HV QXU P|JOLFK SXQNWXHOO IUDQ]|VLVFKVSLUIEF0 0HGLHQ DQJXNDXIHQ
"XUFK GLHVH 9%XGJHWVLFKHUKHLW 1sU GHQ IUDQ]|VLVFKVSUDFKLIHQ %HUHLFKERIRGQBRQ
VIVWHPDWLVFK JUR%H )LOPNODVVLNHU XQG RGHU &KDQVRQUHLKHQ DQJXNDXBRXIUDNH 1
EHVWDQG QLFKW QXU VHLWHQV GHU IUDQ]|VLVFKVSUDFKLIHQ 1XW]HU ZHOHBEHGIHQWUXP
LOQWHJULHUWH %LEOLRWKQTXH -HDQ 1\WVHQ EHVXFKHQ VRQGHUQ DXFKUHYRRHQDKO
GHXWVFKVSUDFKLIHQ .XQGHQ 'HU UHJHOPI%LIJH $XVWDXVFK PLW GHQ /*WWLFKHU-KRODHIHQ
]XGHP GDJX GDVV GLH OLWDUEHLWHU GHV OHGLHQJHQWUXPV YRQ GHUHQ IXQEGWMHWYHQ
GHV IUDQ]|VLVFKVSUDFKLIHQ ODUNWHYV SURILWLHUHQ N|QQHQ

'HU $QVSUXFK GLH .XQGHQ PJJOLFKVW PLW DNWXHOOHQ 7LWHOQ ]X EHOUHQMNEK JeU GLH
OHGLDWKHN 6R ZXUGH DXFK KLHU GHU 9HUVXFK JHVWDUWHW GLH 7RS 7HQWSHUULKLH
%HUHLFKH '9' XQG &' P|JJOLFKVW JHLWQDK EHUHLW ]X KDOWHQ $XFRXUBH GDV $QJHERW YRQ
GHQ .XQGHQ VHKU JXW DQJHQRPPHQ :IKUHQG ZHLWHUKLQ HLQ JUR%.HU OHERMIFDQGUHL ELV
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YLHU 0DO MIKUOLFK JHWIWLJIW ZLUG JLEW HV QXQ SDUDOOHRA(F KHPALGHH SNWXDOLVLHUXQJ I+U
GHQ &KDUWEHUHLFK $XFK KLHU ZLUG GDUDXI JHDFKWHW GHQ ORNDOBGO )JRKKDQ
EHU*FNVLFKWLJIHQ

9HUQHWI]XQJ 'HU QHUEXQG OHGLD™

'DV OHGLHQJHQWUXP LVW 3DUWQHU GHV HKUJHL]JLIHQ 9HUEXQGSURMHNWHYV'LBNEMD™*
9HUQHWIXQIJVSURMHNW  JZLVFKHQ  B6FKXOPHGLRWKHNHQ  |IIHQWOLFKHQ  %LEAEWKHNHQ
)DFKELEOLRWKHNHQ HUP|JOLFKW HV  GDVWW GHU %eUJHU PLWWHOV HLQHWHIHQWUDOL
'DWHQEDQNO|VXQJ =XJULII DXI 7DXVHQGH |IIHQWOLFK YHUI*JEDUH OH@UM@IGKIOW OHGLD'*

JLQJ QDFK HLQHU 7HVWSKDVH LP 1RYHPEHU  PLW YRUHUVW DFKW 9HUEXGBSID DQ GHQ
BWDUW :HLWHUH ZHUGHQ IROJHQ XQG EHILQGHQ VLFK LQ XQWHUVFKLHGQ GHUHEXERIDGL

'LH DFKW 9HUEXQGSDUWQHU VLQG

OHGLHQJHQWUXP GHU 'HXWVFKVSUDFKLJHQ *HPHLQVFKDIW
glIHQWOLFKH 3IDUUELEOLRWKHN 6DQNW 9LWK

$GRSWLHUWH glIHQWOLFKH 3IDUUELEOLRWKHN .HOPLV
OHGLDWKHN %+OOLQJIHQ

/HRQDUGR OHGLRWKHN GHU %LVFK|IOLFKHQ 6FKXOH 6W 9LWK
OHGLRWKHN GHV 5REHUW 6FKXPDQQ ,QVWLWXWV
OHGLRWKHN GHU 3IGDJRILVFKHQ +RFKVFKXOH (XSHQ
OHGLRWKHN GHU 3IGDJRILVFKHQ +RFKVFKXOH 6W 9LWK

IKUHQG HLQ YRQ GHU 5HJILHUXQJ GHU "* EHQDQQWHU 3URMHNWOHLWHU GLHRRUERYDM/LRQ
GHV 3URMHNWHV VRZLH GHQ $XIEDX XQG GLH SIGDJRILVFKH $XVULFKWXQJ GHU BRKKGIPIIGLR
EHWUHXW <EHUQDKP GDV OHGLHQJHQWUXP GHQ 3DUW GHU ELEOLRWKHNDXIQIMKH@EK
$XVELOGXQJIVUROOH $X%HUGHP LVW GDV OHGLHQJHQWUXP U GLH 9HWEXQBORSLMWL
$EKROXQJ XQG $XVOLHIHUXQJ GHU EHVWHOOHQ OHGLHQ YHUDQWZRUWOLFK

1HEHQ GHU $QSDVVXQJ GHU *HEsKUHQRUGQXQJ XQG GHV 5HJHOZHUNV ZHOFKH PLW GHQ
9HUEXQGSDUWQHUQ JHPHLQVDP HUDUEHLWHW ZXUGH [sKUWH GHU 6WEXQG\GHN/ H9HRHU
THXVWUXNWXULHUXQJ GHU $UEHLWVZHLVH LQQHUKDOE GHV JHVDPWHQ 6HUYLFHEHUHLFKHV |
KLQDXV VLQG GXUFK GDV 9HUEXQGSURMHNW YLHOH ZHLWHUH SRVLWLYH QLRZHQQ APKK
HLQIDFK XPVHW]EDUH 9HUIQGHUXQJHQ GHU $UEHLWVVLWXDWLRQ HQWIWODQGEHQ
HOHNWURQLVFKH (UIDVVXQJ HLQH JUR%H (UOHLFKWHUXQJ LQ 6DFKHQ SHHHIKSKHRFHIGHUH

HWF PLW VLFK EULQJW YHUVWHKW VLFK YRQ VHOEVW 'DUsEHU GLBBKUEBW]XQJ MHGRFK

GD]X JHI)KUW GDVV GLH ELVKHU HKHU XQDEKIQJL) YRQHLQDQGHU DUEHLWHQGHGHIXLSHQ
OHGLDWKHN XQG %LEOLRWKHN +DQG LQ +DQG ]XVDPPHQDUEHLWHQ REWIBHA ]X XQG GLH
RPPXQLNDWLRQ PLW GHQ $X%HQVWHOOHQ ZXUGH HQRUP DXIJHZHUWHW

$XVOHLK]DKOHQ /HVHUVWUXNWXU 7RS 7THQ HWF

'XUFK GLH HOHNWURQLVFKH (UIDVVXQJ LVW HV PJJOLFK VLFK HLQ GHWRIGEDLHIHNHV
$XVOHLK]DKOHQ .XQGHQYHUKDOWHQ HWF ]X PDFKHQ

/HLGHU PXVV DQ GLHVHU BWHOOH JHVDJW ZHUGHQ GDVV HV GXUFK GHQ 6WDUW GG BHEXQGV
GDPLW YHUEXQGHQHQ WHFKQLVFKHQ $QODXIVFKZLHQLFNWVPHIOLFK LVW GLH =DKOHQ IsU

GDV HUVWH +DOEMDKU  ]X HUPLWWHOQ

ALH 6WDWLVWLNGDWHQ N|QQHQ EHL HLQHU =XVDPPHQI-KUXQJ GHU 'DWHQ QUFKW
EHUsFNVLFKWLIW ZHUGHQ (V LVW GDKHU GDYRQ DXV]XJHKHQ GDVV GLH 'DWKQGDEHHU
8PVWHOOXQJ QLFKW HUPLWWHOW ZHUGHQ N|QQHQ® 6R ODXWHWRNGEUFBRIWGMDUHILUPD GLH
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PLW GLHVHU ODSLGDU WHFKQLVFKHQ )RUPXOLHUXQJ HUOIXWHUW GDVODUWWKSNFE &MU
THVWSKDVH GHV 9HUEXQGV OLWWH GHV -DKUHWLH VWDWLVWLVFKHQ 'DWHQ [-U GLH HUVWH
-DKUHVKIOIWHIL FKWEHUQRPPHQ ZXUGHQ

8QWHU GLHVHQ 9RUJHLFKHQ NDQQ HLQH VWDWLVWLVFKH $XVZHUWXQHGHRHESWUYQUAKI [+U
GDV JDQJH -DKU  JHOWHQG JHPDFKW ZHUGHQ 'LH :DKO GLH VLFK GDQMO@W LVW HLQH
GRSSHOWH

(QWZHGHU PDQ EHZHUWHW QXU GLH JZHLWH -DKUHVKIOIWH RGHURSSHOWUGLH =DKOHQ XQG
JHKW GDYRQ DXV GDVV GLH =DKOHQ LP HUVWHQ +DOEMDKU IKQOLFK ZDUHQ

‘LU KDEHQ XQV IsU GLH HUVWH 9DULDQWH HQWVFKLHGHQ GD HLQH HLQIDFXBUIBIGRBEOHQ
VFKOLFKWZHJ IDOVFK ZIUH QLFKW JXOHW]W GD XQVHUH $XVOHLKDIOHEBK/YBDNWRUHQ ZLH
BFKXOIHULHQ 3UsIXQJHQ S8UODXEV]HLW YDULLHUHQ

‘lH IROJHOQGHQ 6HLWHQ EH]LHKHQ VLFK VRPLW QXU DXI &L =DKOHQ GHV ]ZHLWHQ
+DOEMDKUHV

'D GLH .XQGHQ GDV OHGLHQJHQWUXP DOV *DQJHV EHVXFKHQ G K LQ GHU 5HJHO O/REZFRKHU
DOV DXFK DXGLR YLVXHOOH OHGLHQ DXVOHLKHQ XQG GXUFK GLH SBILQNWRPEDOV VWULNWH
7UHQQXQJ JZLVFKHQ GHQ EHLGHQ $UEHLWVEHUHLFKHQ PHKU XQG PHKU YHUVFKZO@A GIRY
$XVZHUWXQJ GHU 6WDWLVWLNHQ GLHVHU (QWZLFNOXQJ SHFKXQJ WUDJHQ

'HVKDOE ZHUGHQ LP )ROJHQGHQ GLH 6WDWLVWLNHQ IU OHBWKHN XQG %LEOLRWKHN
JHPHLQVDP DXIJHI-KUW

'LH . XQGHQVWUXNWXU GHV OHGLHQJHQWUXPV

$XIJUXQG GHU DXWRPDWLVLHUWHQ $XVOHLKH ZDU HLQH .DWHJRULVLHQGBHD\GMYPBHV
HUIRUGHUOLFK GD PLW MHGHU HLQJHOQHQ %HQXW]HUJUXSSH YHUVFKLHGHQMN HAMGOIXQIHQ
VLQG | % HLQH DQGHUH (LQVFKUHLEHJHE-KU DQGHUH $XVOHLKJHE-KUHQ BRQEQUHR LP
6LQQH GHU /HVHI|UGHUXQJ XVZ

(LQVFKUHLEXQJHQ

%HQXW]HUJUXSSHQ $Q]DKO LQVJIHVDPW $Q]DKO 1HXHLQVFKWEXQJIHQ

9%( (UZDFKVHQH

9%, ,QVWLWXWLRQHQ

g%- -XJHQGOLFKH

9%. .LQGHU

9%0 OLWDUEHLWHU

9%3 /HVHIJUGHUXQJ

g%; 6HOLRUHQ %HKLQGHUWH

,QVIHVDPW

$QPHUNXQJHQ

9% VWHKW IsU glIHQWOLFKH %LEOLRWKHNHQ

'LH %HQXW]HUJUXSSH g%3 XPIDVVW VRZRKO GLH .LQGHU GLH LQ GHMBURLW %FKHUQ JUR%o
ZHUGHQ? XQG A%+sFKHUZXUP? LQYROYLHUW VLQG DOV DXFK GLH IHWWBQWQHVHSDWHQ DNWLY
VLQG



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

P -DKUH  KDEHQ VLFK DOVR LQVJHVDPW  QHXH OLWJOLHGHHLQJHVFKULHEHQ 'LHVH
*EHUGXUFKVFKQLWWOLFK KRKH =DKO HUNOIUW VLFK GXUFK GLH .RABELQBWIRMRUHQ

BLFKHUOLFK LVW GLH (LQI*KUXQJ GHV 9HUEXQGV PD%JHEOLFK DQ GLHVHU (QWHLBENOXQJ EHW

'DV 5HJHOZHUN XQG GLH GDKLQWHU VWHKHQGH /RILVWLN HUIRUGHUQ GDVV MIEHTHHHLJQCH

.DUWH KDW %LVKHU ZXUGH RIW DXI GHU .DUWH GHV %UXGHUVQGHV MW#X DXVJHOLHKHQ ZDV

LQ GHU 9HUJDQJIHQKHLW EHVRQGHUV EHL 9HUOXVW GHU OHGLHQ RGHU EHL 9HXIVSIWXQJIHC
'LVNXVVLRQHQ [*KUWH 'D GHU .XQGH QXQ DXFK OHGLHQ DQGHUHU %LEOLBXWOHNHKEIQ NDQQ
PXVVWH HLQ JU|%WP|JOLFKH 6LFKHUKHLW HLQJHI*KUW ZHUGHQ

'XUFK GHQ 9HUEXQG LVW HV JXGHP PJ]JOLFK YLD ,QWHUQHW ]X EHVWHOOWQL\BRFHV XP VR
ZLFKWLJHU GLH *HZLVVKHLW ]X KDEHQ GDVV MHGHU .XQGH IsU VHLQHURMYWZRUWOLFK LVW

'D ELVKHU HLQLJH (OWHUQ PLW GHQ .DUWHQ LKUHU .LQGHU DXVOLHKERU ZHBFKIDIWH DQ
(LQVFKUHLEHJHE*KUHQ NRVWHWHQ ZXUGH PLW (LQI*KUXQJ GHV 9HUEXQGV HLQH HHIJHQH .DUV
HUIRUGHUOLFK 'LHV HUNOIUW VLFKHUOLFK WHLOZHLVH GHQ KRKH®I$BMPXMFHKIUBIHEXQJHQ GHU
*UXSSH (UZDFKVHQH $XFK GLH JHQDXH 'HILQLWLRQ GHU .LQGHU XQG -XJHQGJUEEAMP VLFK

EHL GHQ 1HXHLQVFKUHLEXQJHQ I+U -XJHQGOLFKH EHPHUNEDU

'DUsEHU KLQDXV EHWULHE GDV OHGLHQHQWUXP LP -DKUH HLQH  YHUNWIU
glIIHQWOLFKNHLWVDUEHLW 1HEHQ JDKOUHLFKHQ 9HU|IIHQWOLFKXQJH®IZQEQ BMBUFRNDOHQ
OHGLHQ I1sKUWHQ JU|%eHUH $NWLRQHQ DQOIVVOLFK GHV :HOWWDJIHV GHV %XIFKEMUGMILQBIQ

7+U LP OLQLVWHULXP XQG GHU :HLWHUELOGXQJVPHVVH ]X 1HXHLQVFKUHLEFBIBIH SNWLRQHQ

LP %HUHLFK /HVHI|UGHUXQJ EHVFKHUHQ GHP OHGLHQJHQWUXP LPPHU ZLHGHNQBH®

$OOH 1XW]HU GHV OHGLHQJHQWUXPV

*HVFKOHFKW $Q]DKO

0IQQOLFK

‘HLEOLFK

QVWLWXWLRQHQ

1DFK ZLH YRU VWHOOHQ GLH ZHLEOLFKHQ .XQGHQ GHQ JU|%WHQ S$QWMIBU GEHV 1X
OHGLHQJHQWUXPV 'LH ,QVWLWXWLRQHQ HUIDKUHQ VHLW HLQLJHQ -DRDBQVEPE8QDEHU
VWHWLJIHQ =XZDFKV +LHUXQWHU ZHUGHQ LQ HUVWHU /LQLH 6FKXONOQUVFKIWXQGEHQR GHU
9RONV XQG (UZDFKVHQELOGXQJ %LEOLRWKHNHQ XQG -XJHQGJIUXSSHQ JHIsKUW

$XFK HLQH $XIVFKO+*VVHOXQJ GHU :RKQRUWH LVW LQWHUHVVDQW
'DV IROIJHQGH 6FKDXELOG VSLHIJHOW GLH GHUJHLWLJH 6LWXDWLRQ ZLGHU

'LH .XQGHQVWUXNWXU QDFK :RKQRUWHQ

*HRJUDILVFKH (LQKHLW $Q]DKO

1RUGHQ GHU 'HXWVFKVSUDFKLJHQ
*HPHLQVFKDIW

6°GHQ GHU 'HXWVFKVSUDFKLJHQ *HPHLQVFKDIW

/DQGHVLQQHUH

$XVODQG
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'HU %HVWDQG GHV OHGLHQJHQWUXPV

'HU %HVWDQG GHV OHGLHQJHQWUXPV LVW DXIJUXQG GHU DXWRPDWLVLHUMHO-EXXFXHHGHQH
OHGLHQJUXSSHQ XQWHUWHLOW ZRUGHQ 6LQQ XQG =ZHFN GLHVHU OHGLHQJUXSSWQMIMGLH )
GHU $XVOHLKEHGLQJIXQJHQ HLQ OHGLXP GHU *UXSSH %8& NDQQ EVSZ GUHL :REKHB@ HKHQ
ZHUGHQ ZIKUHQG HLQ OHGLXP GHU *UXSSH $90 QXU HLQ :RFKH PLW QDFRXVH JHQRPPHQ
ZHUGHQ NDQQ GLH $XVOHLKJHEsKUHQ IsU OHGLHQ GHU *UXSSH $90 EHWUDJH® XQG HLQ
OHGLXP GHU *UXSSH =(, NDQQ VFKRQ I*U ¥ DXVJHOLHKHQ ZHUGHQ XVZ

hEHUVLFKW GHV %HVWDQGV

'DV QDFKIROJHQGH 'LDJUDPP VWHOOW GHQ %HVWDQG GHV OHGLHQJHQWUXPV JXPLQ
WDEHOODULVFKHU )RUP GDU

OHGLHQJUXSSH $Q]DKO

$90 9LGHRV '9'V &' 520V

%(6 %HVWVHOOHU

%8& %FKHU

&

0&

=(, =HLWVFKULIWHQ

,QVJHVDPW

,Q GLHVHP =XVDPPHQKDQJ PXVV DXI GLH VRIHQDQQWH XQVHOEVWVWIQGLJIH KUBIBZWRIHQ
ZHUGHQ GLH VRZRKO YRQ GHU OHQJH LPPHUKLQ (LQKHLWHQ DOWKDXRP
$UEHLWVDXIZDQG KHU HLQHQ QLFKW ]X XQWHUVFKIWJHQGHQ :HUW-GBURAHRDYGHOW HV VLFK
XP LQKDOWOLFKH 8QWHUWHLOXQJHQ LQQHUKDOE HLQHV :HUNHV ZLH EBLYSHIQUIBIQHD
1RYHOOHQ HLQHV 6DPPHOEDQGHVY RGHU GLH YHUVFKLHGHQHQ OIUFKHQ LQQHULIRVEIGHY *
*HVDPWDXVJDEH

hEHUVLFKW GHU 1HXDQNIXIH

OHGLHQJUXSSH $Q]DKO

$90 9LGHRV '9'V &' 520V

%(6 %HVWVHOOHU

%8& %FKHU

&

0&

=(, =HLWVFKULIWHQ

,QVIHVDPW

'LH $QJDKO GHU DXV GHP %HVWDQG HQWIHUQWHQ 2EMHNWH EHWUIIW HLW@#HQK +LHUEHL
KDQGHOW HV VLFK XP OHGLHQ GLH DXIJUXQG LKUHV SK\WLVFKHQ =XVWDQGH\QIH#OEBGHTD
LQKDOWOLFKHQ 4XDOLWIW RGHU ZHJHQ JHULQJHU $XVOHLK]DKOHQ \DXBQGHBPH@RPPHQ
ZRUGHQ VLQG 'LHVH UHFKW KRKH =DKO IsU HUNOIUW VLFK DXFRKGEUH LQWHQVLYH
"XUFKIRUVWXQJ GHV %HVWDQGV GLH DQOIVVOLFK GHU 9HUNDXIVDNWLRQYEFGHID %XFKHV
LQLWLLHUW ZXUGH
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*HVWDOWXQJ GHV %HVWDQGV

(LQ OHWJWHU %OLFN JLOW GHU LQKDOWOLFKHQ *HVWDOWXQJ GHV HGLANEGQ]HLAKIQ
GLHQHQ LQ HUVWHU /LQLH GHU VWDWLVWLVFKHQ (UIDVVXQJ GHU $XVOHLKH@XRIQGHE DEHU
LQKDOWOLFKH $XVULFKWXQJ GHV %HVWDQGV VSLHIHOQ 'LH QDFKVWHKHQGHYWBILNMUO

OHGLHQNHQQJHLFKHQ $Q]DKO

35,17 0(,(1

6DFKE*FKHU

$OOJHPHLQHV

3KLORVRSKLH 3V\FKRORJLH

5HOLJLRQ

6R]LDOZLVVHQVFKDIWHQ

([DNWH :LVVHQVFKDIWHQ

$QJHZDQGWH :LVVHQVFKDIWHQ 7HFKQLN

XQVW 6SRUW 6SLHO

*HVFKLFKWH

(UGNXQGH 5HLVHIsKUHU

%LRJUDILHQ

/LWHUDWXU IsU (UZDFKVHQH

5RPDQH

6SUDFKZLVVHQVFKDIWHQ 6HNXQGIUOLWHUDWXU

=HLWVFKULIWHQ

-XJHQGVDFKEsFKHU

$OOJHPHLQHV

3KLORVRSKLH 3V\FKRORJLH

5HOLJLRQ

6R]LDOZLVVHQVFKDIWHQ

([DNWH :LVVHQVFKDIWHQ

$QIHZDQGWH :LVVHQVFKDIWHQ 7HFKQLN

XQVW 6SRUW 6SLHO

*HVFKLFKWH

(UGNXQGH 5HLVHI-KUHU

%LRJUDILHQ

.LQGHU XQG -XJHQGOLWHUDWXU

(UVWOHVHDOWHU ELV HWZD -DKUH

LQGHUE.FKHU ELV HWZD -DKUH

-XJHQGOLWHUDWXU

&RPLFV

$8',29,68(//( 0(,(1

&RPSDFW GLVF

.ODVVLN

/LWHUDWXU

JRONORUH

-D]|

3RS

.LQGHU

'RNXPHOQWDWLRQ

&' 520

|9|

$XGLRNDVVHWWHQ




OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

/LWHUDWXU

LQGHU

9LGHR

'LH 'LIIHUHQ] X GHU REHQ HUZIKQWHQ *HVDPWDQ]DKO OHGLHQ UHVXDXW.BBWY 7DWVDFKH GDVV
GLH OHGLHQ GHU %LEOLRWKQTXH -HDQ 1\WWHQ GK GHU YRQ GHU )UDQ]|VINFEKHQ/EKDIW
EHWUHXWHQ XQG ILQDQJLHUWHQ %LEOLRWKHN GLH LP OHGLHQHQWUXP LEWKHQRBKYMW
EHUsFNVLFKWLIW ZHUGHQ

$XVOHLK]DKOHQ IU GDV +DOEMDKU

)*U GDV ]JZHLWH +DOEMDKU  HUJLEW VLFK IROJHQGH .RQVWHOODWLBIGGIHQNHQQJHLFKHQ
VRUWLHUW

OHGLHQNHQQIHLFKHQ $Q]DKO

35,17 0(,(1

6DFKE*FKHU

$OOJHPHLQHV

3KLORVRSKLH 3V\FKRORJLH

SHOLJLRQ

6R]LDOZLVVHQVFKDIWHQ

([DNWH :LVVHQVFKDIWHQ

$QJHZDQGWH :LVVHQVFKDIWHQ 7HFKQLN

XQVW 6SRUW 6SLHO

*HVEFKLFKWH

(UGNXQGH 5HLVHIsKUHU

%LRJUDILHQ

/LWHUDWXU IsU (UZDFKVHQH

5RPDQH

%HVWVHOOHU

6SUDFKZLVVHQVFKDIWHQ 6HNXQGIUOLWHUDWXU

=HLWVFKULIWHQ

-XJHQGVDFKE«FKHU

$OOJHPHLQHV

3KLORVRSKLH 3V\FKRORJLH

5HOLJLRQ

6RILDOZLVVHQVFKDIWHQ

([DNWH :LVVHQVFKDIWHQ

$QIHZDQGWH :LVVHQVFKDIWHQ 7HFKQLN

XQVW 6SRUW 6SLHO

*HVFKLFKWH

(UGNXQGH 5HLVHIsKUHU

%LRJUDILHQ

.LQGHU XQG -XJHQGOLWHUDWXU

(UVWOHVHDOWHU ELV HWZD -DKUH

LQGHUE+*FKHU ELV HWZD -DKUH

-XJHQGOLWHUDWXU

&RPLFV

$8',29,68(//( 0(',(1

&RPSDFW GLVF

.ODVVLN




OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

/LWHUDWXU

)RONORUH

-DJ]

3RS

.LQGHU

'RNXPHQWDWLRQ

&' 520
g’

$XGLRNDVVHWWHQ

9LGHR

16%(6$07

$XVOHLKHQ QDFK 1XW]HUJUXSSHQ

8P QXQ GLH )UDJH ]X EHDQWZRUWHQ :HU OHLKW ZDV DXV" VROGDE IROJHQGH 6FKDXELOG
YHUZLHVHQ ZHUGHQ GDV HLQH  *HJHQ'EHUVWHOOXQJ GHU %HQXW]JHUJUXSSHQ XQG G
OHGLHQJUXSSHQ EHLQKDOWHW 'DEHL HQWVWHKW IROJHQGHV %LOG

$90 %(6 %8& & 0& =,
g%( 1611 2285 6794 3141 253 379
9%, 3 821 8 10
g%- 216 12 1882 646 28 23
g%. 149 2 1374 66 76 5
g%0 104 49 593 131 2 71
30/ 16 12 9 5 2
306 2 37 12
60/ 12 16 12
606 32 78 51 1
(UOIXWHUXQJHQ

g%( glIIHQWOLFKH %LEOLRWKHN (UZDFKVHQH

g%, glIHQWOLFKH %LEOLRWKHN ,QVWLWXWLRQHQ
g%- gIIHQWOLFKH %LEOLRWKHN -XJHQGOLFKH

g%. gIIHQWOLFKH %LEOLRWKHN .LQGHU

9%0 glIIHQWOLFKH %LEOLRWKHN OLWDUEHLWHU
30/ 3IGDJRILVFKH OHGLRWKHN /HKUHU

306 3IGDJRILVFKH OHGLRWKHN 6WXGHQWHQ

60/ 6FKXOPHGLRWKHN /HKUHU

606 6FKXOPHGLRWKHN 6FK*OHU

$90 $XGLR 9LVXHOOH OHGLHQ '9' 9LGHR &' 5RP .DVVHWWH
%(6 %HVWVHOOHU

%8& %XFK

& &

0& OXVLNNDVVHWWH

=(, =HLWVFKULIWHQ



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

$XVOHLKHQ LP QHUEXQG

'XUFK GHQ LP -DKUH DQJHODXIHQHQ 9HUEXQG N|QQHQ MHW]W DXFK GHELHQ
EHUsFNVLFKWLIW ZHUGHQ GLH ]ZDU GHP OHGLHQJHQWUXP JHKJUHQ DEHU LQ GHQ DQGHUHC
9HUEXQGELEOLRWKHNHQ XQG +PHGLRWKHNHQ DQ GLH GRUWLJHQ .XQGHQ DXUBHRHKHQ ZH
GDV ]ZHLWH +DOEMDKU  ZHOFKHV LQ GLHVHP )DOO DXFK UHOHYEWHWAHUEXQG HUVW ]X
GLHVHP =HLWSXQNW DQJHODXIHQ LVW HUJLEW VLFK IROJHQGH 9HUWHAXEHQEREDEZ

OHGLHQ DXV GHP OHGLHQJHQWUXP LQ 3DUWQHUELEOLRWKHNHQ YHUOLHBEQGDMRY BXV

GDVV VLFK GHU 9HUEXQG DE 6RPPHU LQ HLQHU 7HVWSKDVH EHIDQG XQG HUVW EMU 'H]HP
IIHQWOLFK SURSDJLHUW ZXUGH NDQQ PDQ DXI GLH =DKOHQ LQ  JAVBDRLQ

%LEOLRWKHN OHGLRWKHN $Q]DKO

OHGLDWKHN %+O0LQJHQ

%LEOLRWKHN .HOPLV

/HRQDUGR OHGLRWKHN

3IGDJRJILVFKH OHGLRWKHN (XSHQ

3IGDJRILVFKH OHGLRWKHN 6W 9LWK

3IDUUELEOLRWKHN 6W 9LWK

,QJHVDPW

'LH 7RS 7HQ GHU DXVJHOLHKHQHQ OHGLHQ

l'U GDV +DOEMDKU

$XWRU 7LWHO $XVOHLKHQ
6WHHO 'DQLHOOH BWLOOHU 5XKP
5HQGHOO 5XWK 'DV 9HUGHUEHQ

'LVQH\ :DOW '"HU JROGHQH 7RWHPSIDKO
%OREHO %ULJLWWH +HLPOLFK YHUOLHEW
5\DQ 0DU\ 6HSWHPEHUPRUJHQ
ORUULVVH\ 'L )ROJH GHP ORUJHQVWHUQ
/HVFURDUW -RKQ 7 6R ZDKU PLU *RWW KHOIH
ODQNHOO +HQQLQJ 'LH IDOVFKH )IKUWH
ORQVLJQ\ -DFTXHO 'LH (UEHQ YRQ +DXWHIRUW
)RUEHV &ROLQ 'HU 6FKZDU]H 2UGHQ




OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

'LH 6SLW]HQJHLWHQ GHU $XVOHLKH

8P GLH 6SLW]JHQJHLWHQ GHU $XVOHLKH DXV]XPDFKHQ LVW HV VLQQYROQIDGHEV DX
:RFKHQWDJ ]X VWUXNWXULHUHQ 'DEHL HUJLEW VLFK I*U GDV +DOBERDEHQGH *UDILN

6000

5000

4000

3000

2000

1000

Montag Dienstag Mittwoch Freitag Samstag

%HL GHU %HWUDFKWXQJ GLHVHU *UDILN VSLHOW GLH .HQQWQLYV GHU gllQRQ@INAKMMHLBRIOOH

OR + XQG ELV 8KU
'L ELV  8KU

oL ELV 8KU

'R 6FKOLH%XQJVWDJ

U + XQG ELV 8KU
6D + 8KU



OHGLHQIHQWUXP GHU '*

7IWLINHLWVEHULFKW

'LH SUHLVVWUXNWXU

-DKUHVJHE-KU Ya Y2 RGHU % MH QDFK %HQXW]HUJUXSSH
$XVOHLKJIHE*KUHQ %XFK Y4 SUR %XFK

$XVOHLKJIHE*KUHQ =HLWVFKULIW Y4 SUR =HLWVFKULIW
$XVOHLKJIHE*KUHQ &' ¥4 SUR &'

$XVOHLKJIHE*KUHQ 9LGHR ¥4 SUR 9LGHR

$XVOHLKJIHE*KUHQ &' 520 Y4 SUR &' 520

$XVOHLKJIHE*KUHQ '9' ¥4 SUR'9'

$XVOHLKIHE*KUHQ 6SLHO

¥ SUR 6SLHO Y. .DXWLRQ SUR 6SLHQG

ODKQJIHEKUHQ %XFK 14 SUR glIQXQJVWDJ SUR %XFK
ODKQJHEsKUHQ =HLWVFKULIW Y SUR glIQXQJVWDJ SUR =HLWVFKULIW
ODKQJHE*KUHQ &' 14 SUR glIQXQJVWDJ SUR &'

ODKQJHE*KUHQ 6SUDFK RGHU 0XVLNNDVVHWWHQ Y4 SUR glIQXQJVWDJ BURHWWH
ODKQJHEsKUHQ 9LGHR ¥ SUR gllQXQJVWDJ SUR 9LGHR

ODKQJHE-KUHQ &' 520

Y SUR glIQXQJIVWDJ SUR &' 520

ODKQJHE*KUHQ '9'

¥ SUR gllQXQJIVWDJ SUR '9'

0DKQJHE*KUHQ 6SLHO Y, SUR glIQXQJVWDJ SUR 6SLHO
9HUZDOWXQJIVJIHESKU Ya

%HVWHOOJIHEKU Y, SUR OHGLXP

(UVDW]DXVZHLV Y,

1LFKW $EKROJHE-KU Y, SUR OHGLXP

)RWRNRSLHQ $ 6FKZDU] :HL%o Y, SUR 6HLWH

$XVGUXFN $ 6FKZDU] :HL%o

Y+ SUR 6HLWH

$XVGUXFN $ )DUEH

Y+ SUR 6HLWH

1LFKW ]XUsFNJHVSXOWH $XGLR RGHU
9LGHRNDVVHWWHQ

Y4 SUR OHGLXP

%HWUHXWHY 6XUIHQ LP ,QWHUQHW

¥ SUR OLQXWHQ

.RSLHUHQ DXI 9+6 RGHU '9'

Ya

ODVWHUEDQG OLQL '9 .DVVHWWH

Ya

)LOPVFKQLWWSODW] RKQH $QOHLWXQJ .RVWHQORV
6FDQQHQ SUR BHLWH Y
OXOWLPHGLD [+U (LQVWHLJIHU Ya
)LOPEDQGH SUR .XUV s

5

)



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

OHGLHQSIGDJRJILN XQG /HVHI|UGHUXQJVPD%QDKPHQ

'DV 7HDP OHGLHQSIGDJRILN LVW [sU GLH 30DQXQJ XQG .RRUGLQDWLRQ GHIDQHEDMQRQ LP
OHGLHQJHQWUXP XQG LQ GHQ YHUVFKZLVWHUWHQ %LEOLRWKHNHQ JXVWIQBUYWRGWXGLH
*EULJHQ %LEOLRWKHNHQ GHU *HPHLQVFKDIW 1HEHQ %HUDWXQJ XQG dLEHVWGIADXQ
OHGLHQDXVZDKO  ZHUGHQ  UHJHOPI%LJ 9HUDQVWDOWXQJHQ U GLH YHUVFKLHGHQW
,QWHUHVVHQWHQJIUXSSHQ DQIJHERWHQ

AOIXVH 9%eFKHU XQG )LOPEDQGHQ? WUHIIHQ VLFK JXP NUHDWLYHQ 8PFR@IGLYHUVHQ OHGLHQ
'DV 3URMHNW AOLW %¢FKHUQ JUR%s ZHUGHQ 3 XQWHUVWsW]W )EMIOLHQHMED .LQGHUQ GLH
JUHXGH DP /HVHQ QIKHU ]X EULQJHQ /HVHSDWHQ GLH YRP OHGLHQJHQWUXP WHHNUW
DXVJHELOGHW XQG EHWUHXW ZHUGHQ KHOIHQ /HVHI|UGHUXQJVPD%:QDKPHGHDKBIOD GHV
OHGLHQJHQWUXPV GXUFK]XI*KUHQ /HVHQIFKWH .ULPLZRFKHQ 6FKUHLEZHWRHEBZ}GYLHOHV
PHKU UXQGHQ GLH $NWLYLWIWHQOLVWH DE

6FKZHUSXQNWH LQ

%ULHIIUHXQGVFKDIW

%ULHIDXVWDXVFK ]ZLVFKHQ A/HVHORWWD .DURWWD? +DQGSXSSHPRQEKIONODVVHQ LQ GHU
* DOV /HVH XQV 6FKUHLEPRWLYLHUXQJ

/HVHORWWD .DURWWD HLQ NOHLQHV OIGFKHQ GDV LQ GHU %LEOLRWKHN ]ZLVF
GHQ %FKHUQ ZRKQW XQG JHUDGH OHVHQ OHUQW VXFKW *OHLFKJHVLQQWH |
— *EHU GLHVHV ZXQGHUEDUH $EHQWHXHU /HVHQ DXV]XWDXVFKHQ

' :HU ZIUH GD EHVVHU JHHLIJQHW DOV (UVWNOIVVOHU LQ XQVHUHU *HPHLQVFKDIW
“ " (LQWDXFKHQ LQ GLH :HOW GHU %XFKVWDEHQ :JUWHU 6IW]H *HVFKLFKWHQ
LY < <A 'DV LVW leU /HVHORWWD HLQ (UOHEQLV VLH P|FKWH HV PLW DQGHUHQ WHLOI
'HVKDOE KDW VLH GHQ  3ULPDUVFKXONODVVHQ HLQHQ %ULHI JHVFKULHEHEYVIHGELH LKU
DQWZRUWHW HUKIOW ZLHGHU 3RVW YRQ LKU (LQH EHVRQGHUHHHUWXRE/FKDIW

/HV FODVVHYV IUDQFRSKRQHV HQYRLHQW OHXUV OHWWUHYV j &KDUORWWH &KLSRWH

)LOPEDQGH

(UVYWHOOXQJ HLQHV )HUQVHKEHLWUDJV YRQ GHU ,GHH ELV XU $XVVWUDKOXQJ

$Q OLWWZRFKQDFKPLWWDJHQ YRQ -DQXDU ELV 0lU]  SURGX]MHUHLQH

*UXSSH ELV  -IKULJHU HLQHQ )HUQVHKEHLWUDJ 9RQ GHU ,GHH *EHUV

¥ )LOPHQ BFKQHLGHQ XQG 9HUWRQHQ ZXUGH DOOHV XQWHU $QOHLWXQJ VHC
JHKDQGKDEW

LQGHU GLH JHPHLQVDP HLQHQ )HUQVHKEHLWUDJ HUVWHOOHQ P|FKWHQ
HUOHUQHQ GHQ 8PJDQJ PLW GHU .DPHUD UHGDNWLRQHOOHV $UEHLWHQ VRZ
GDV YRQ =LHO LVW GLH (UVWHOOXQJ HLQHV NOHLQHQ %HLWUDJV GHU LP ,QW
XQG LP 2IIHQHQ .DQDO YHU|IIHQWOLFKW ZHUGHQ NDQQ

,P +HUEVW WUDI VLFK HLQH *UXSSH M«QJHUHU .LQGHU ]XP 7ULFNIL®GRISWHO
'LH 5SHSRUWDJHQ



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

A7LHU XQG )XWWHUKDQGOXQJ?
ABFKPXJJHO?
A1IRWDU]WGLHQVW XQG $PEXODQ]JHQWUXP?
VRZLH GLH 7ULFNILOPH
A'HU 30IW]FKHQGLHE?
A7UDXP XQG :LUNOLFKNHLW?
ZXUGHQ LP A2IIHQHQ .DQDO 2VWEHOJLHQ? DXVIHVWUDKOW

(XURSILVFKHV -DKU GHU OHQVFKHQ PLW %HKLQGHUXQJ

6HQVLELOLVLHUXQJVDNWLRQHQ

%+FKHUEDQGH
'LH .LQGHU GHU %+FKHUEDQGH XQG %+FKHUEDQGH -XQLRU EHIDVVWHQ VLFK
PLW GHP 7KHPD AOHQVFKHQ PLW %HKLQGHUXQJ® $QKDQG YRQ %<FKHUQ
XQG HLQHP 9LGHREHULFKW OHUQWHQ VLH VLFK LQ GHQ $OOWDJ EHKLQGFH
OHQVFKHQ KLQHLQIXYHUVHWIHQ 'D HUJIKOWH /DXUD GLH PLW
'RZQV\QGURP JHERUHQ ZXUGH YRQ LKUHP 6FKXOEHVXFK +HUU %DDV

YRQ VHLQHP 6lJHPHKO LP .RSI GDV LKQ LPPHU DOOHV YHUJHVVHQ OIVVW
RGHU %REE\ ZLH HU VHLQHP 2SD QDFK HLQHP 6FKODJDQIDOO ZLHGHU GDV
/DXIHQ EHLEULQJW VR ZLH HU HV VHLQHU]JHLW YRQ 2SD JHOHUQW KDWWH (U
GHQ HLQHQ )X%s XQG GDQQ GHQ DQGHUQ

OLW YHUEXQGHQHQ $XJHQ HUSUREWHQ GLH .LQGHU %¢FKHU XQG 6SLHOH l-U
6HKEHKLQGHUWH GHU $%+ $NWLRQ %HKLQGHUWHQKLOIH

7TKHPHQNLVWH IsU 3ULPDUVFKXONODVVHQ

(LQH %+FKHUNLVWH PLW (LQVWLHJIVVSLHO JXP 7KHPD AOHQVFKHQ PLW Y@IRKLDGHEIX I-U
3ULPDUVFKXONODVVHQ JXVDPPHQJIHVWHOOW XQG NRQQWH DXI $QIUDJH DXLIGIBQHKHQ Z

$OWHUQDWLYHQ IsU 6HKEHKLQGHUWH DP :HOWWDJ GHV %XFKHSULO

,Q =XVDPPHQDUEHLW PLW GHU 'LHQVWVWHOOH U OHQVFKHQ PLW 9%HKKQGHGKPJ
%OLQGHQKLOIVZHUN NRQQWHQ DP :HOWWDJ GHV %XFKHV XQWHU $QOHLWXBIWHINMEWSHQ
6LPXODWLRQVEULOOHQ XQG %OLQGHQVFKULIW DXVSURELHUW ZMHGHGLBQVZHH GOR%.GUXFN
XQG +|UEsFKHU ZXUGHQ DXVJHVWHOOW

*HVFKLFKWHQUXQGH ]XP (XURSILVFKHQ -DKU GHU OHQVFKHQ PLW %HKLQGHUXQJ

P BHSWHPEHU QDKP GDV OHGLHQJHQWUXP DQ GLHVHU GXUFK GLH 'LHQVWVVWHHDGRQHQ PLW
%HKLQGHUXQJ RUIDQLVLHUWHQ *HVFKLFKWHQUXQGH WHLO ,P 5DKPHQ GHV \REKIHQRIBIGHQ
7+U LP OLQLVWHULXP ZXUGHQ .LQGHUQ XQG (UZDFKVHQHQ WKHPHQRWGLHQYFKHBKIVHQ PLW
HLQHP %sFKHUTXL] XQG *HVHOOVFKDIWVVSLHOHQ GHU $%+ $NWLRQ %HIKUB GHRIMERWIHQ



OHGLHQIHQWUXP GHU '*

7IWLINHLWVEHULFKW

1DWXU XQG 8PZHOW

(LQ ZHLWHUHRYV JUR%oHV 7KHPD GHU %*FKHUEDQGHQ

2KQH :DOG NHLQ /HEHC

‘HOWWDJ GHV %XFKHV

5XQG XP DOOH OHGLHQ

P

0lU] ZXUGH DQOIVVOLFK GHU .LQR 3UHPLHUH

A'VFKXQJHOEXFK 3 GLH 8UZDOGJHVFKLFKWH PLW HLQHP

NULWLVFKHQ %OLFN DXI GLH /DJH GHU 8UZIOGHU KHXWH EHDUEHLWH!

P

ODL -XQL ZDQGWHQ ZLU XQV LQ =XVDPPHQDUEHLW PLW GHU

JRUVWYHUZDOWXQJ GHQ KLHVLIHQ %IXPHQ XQG :IOGHUQ ]X XQG
JHVWDOWHWHQ HLQH 6HLWH GHV .LQGHU (FKRV LQ GHU 7DJHV]HLWX(
*UHQ] (FKR

A'HU :DOG + HLQ 30DW] IU .LQGHU?

$P :HOWWDJ GHV %XFKHV  $SULO PLW %FKHUIORKPDUNW

EHWUHXWHP ,QWHUQHW $XVVWHOOXQJ GHU 3URMHNWH LP %HUI

OHGLHQSIGDJRJLN /HVHWHVW $OWHUQDWLYHQ U

6HKEHKLQGHUWH  3UHPLHUH GHU )LOPEDQGH OXG GDV

OHGLHQJHQWUXP DXFK HLQ ]XP %XFKVWDEHQIHVW  |sU
MIKULJH %eFKHUZsUPHU VRZLH ]X HLQHU AKHXUH GH OHFWXUH

XQ OLYUH HVW XQH IHQrWUH SDU ODTXHOOH RQ VYpYDGH?3 IsU ELV
-IKULJH

$P OHGLHQ *O*FNVUDG 4XL] EHWHLOLJWHQ VLFK  3HUVRQHQ JZLVFKHQ XQ®KUHQ

=XGHP VWDUWHWH DQ GLHVHP 7DJ GDV 3URMHNW

/HVHIUHXQGVFKDIWHQ LQ GHU 'HXWVFKVSUDFKLIJHQ *HPHLQVFKDIW

6SD%0 DP /HVHQ YHUPLWWHOQ

$QQIKHUQG  /HVHEHJHLVWHUWH PHOGHWHQ VLFK VSRQWDQ ]X
GLHVHP 3URMHNW GHV OHGLHQJHQWUXPV XQG GHU %LEOLRWKHNF
GHU **

(LQ *UR%WHLO GHU YRUOHVHEHUHLWHQ YUDXHQ XQG 0IQQHU QDKF
LP ODL DQ HLQHP HUVWHQ HLQWIJLIHQ SUD[LVRULHQWLHUWHC
9RUOHVHVHPLQDU PLW HLQHU SHIHUHQWLQ GHU ABWLIWXQJ /HVH
0DLQ] XQG HLQHP ZHLWHUHQ 6HPLQDU LP 2NWREHU WHLO

$E 6HSWHPEHU IDQGHQ VFKRQ ]JDKOUHLFKH 9RUOHVHVWXQGHQ EHL
LQGHUQ LQ

LQGHUJIUWHQ 6FKXOHQ %LEOLRWKHNHQ =XKDXVH LQ HLQHP

hEHUJDQJVZRKQKHLP RGHU YRU IOWHUHQ OHQVFKHQ LQ 6HQLRUHQKHLPH®ENWDXMAK
[IIHQWOLFKH /HVXQJIHQ ZLH JXP %HLVSLHO LQ GHU +DUU\ 3RWWHU 1IVKMQIER]X

'DQN GHV [UHLZLOOLJHQ VR]LDOHQ (QJDJHPHQWV GHU 9RUOHVHU NRRUEBKQIGIIW GXU
OHGLHQJHQWUXP XQG YHUVFKLHGHQH %LEOLRWKHNHQ NDQQ VR GLH )UHXGH DRWHINA® YHU

ZHLWHUJHIHEHQ ZHUGHQ

JHVHIUHXQGVFKDIWHQ LQ GHU ™ P|FKWH GHQ .RQWDNW ]ZLVFKHQ GHQ *HQHUDBUEHRESUDFK
XQG )DQWDVLHHQWZLFNOXQJ VRZLH EHVRQGHUH JUHXQGVFKDIWHQ I|[UGHUQ



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

7THLOQDKPH DQ GHU :HLWHUELOGXQJVPHVVH

$QOIVVOLFK GHU :HLWHUELOGXQJVPHVVH LP -XQL ZXUGHQ $QJHERWH GHV OBERMQIFQW
OXOWLPHGLD XQG OHGLHQSIGDJRILNEHUHLFK HLQHP EUHLWHQ 3XEOLNXP YRARELANHOOGW
EHL GHU &RPSXWHU ,QWHUQHWQXW]XQJ DQIHERWHQ

+DUU\ BRWWHU 1DFKW
'HU YLHOIDFK KHUEHLIJHVHKQWH %DQG A+DUU\ 3BRWWHU XQG GHU 2UEHIE EHVRBKHLQW

$P JUHLWDJ GHP 1RYHPEHU YHUZDQGHOWH VLFK
GDV 6DQDWRULXP LQ (XSHQ XQG GHU .ORVWHUKRI LQ
BWOLWK ]XP =DXEHULQWHUQDW 3+RJZDUWV' ,Q
=XVDPPHQDUEHLW PLW GHQ %XFKKDQGOXQJHQ
/2¥26 TKLHPDQQ LQ (XSHQ XQG 6W 9LWK OXGHQ
GDV OHGLHQJHQWUXP XQG GLH %LEOLRWKHNHQ 6W
9LWK .HOPLV XQG %eOOLQJHQ ELV  MIKULJH
.LQGHU ]XU IDQWDVWLVFKHQ +DUU\ 3RWWHU 1DFKW HLQ
'HQ MHZHLOV  JXPHLVW NRVWePLHUWHQ .LQGHUQ
ZXUGH LQ HLQHP DXVJHIDOOHQHQ 5DKPHQ HLQ
NUHDWLYHV OLWPDFKSURJUDPP JHERWHQ EHL GHP DOOH A=DXEHUVFKsOHILE IRWWBIUV
PDILVFKH :HOW HLQWDXFKWHQ 1HEHQ .UIXWHU XQG =DXEHUWUDQNPLFWMPIBFKHQ
([SHULPHQWHQ GHU B6XFKH QDFK GHP AJROGHQHQG6FKQDW]* OXGHQ PDJILVAHHLPKWHQ X
HLQHP +DUU\ 3BRWWHU 4XL] HLQ (UVW QDFK OLWWHUQDFKW QDEWGHRW GHV A3K|QL[? XQG GHP
(UVFKHLQHQ GHV [*QIWHQ %DQGHV NHKUWHQ GLH =DXEHUVFK+OHU LQ GLH PXBAOZREML
GLH .LQGHU DXV .HOPLV XQG %*0OOLQJHQ ZLH EHL GHU +LQIDKUW DXFKUBILN/3.LP +RJZDUWV
([SUHVV DQWUHWHQ GXUIWHQ

SNWLRQHQ DXIJUXQG GHV JXWHQ =XVSUXFKV DXFK GDXHUKDIW
RGHU UHJHOPI%oLJ LP $QJHERW

ZLHOSXEOLNXP 6FEKXOH

%HVXFK LP +DXV GHU %*FKHU

(LQI*KUXQJ LQ GLH 1XW]XQJ GHU OHGLHQ XQG GHV OHGLHQJHQWUXPV LQ VSIHHORUEVFK

5XFNVDFNELEOLRWKHN
5XFNVIFNH YROOHU %-°eFKHU DXI :DQGHUVFKDIW GXUFK 3ULPDUVFKXONOBGNUYH® +Q.Q
=XVDPPHQDUEHLW PLW GHQ %LEOLRWKHNHQ %+OO0LQJHQ .HOPLV XQW&DNW $QIJHERW GHU
7(& ]XP NRVWHQORVHQ 7UDQVSRUW GHU 5XFNVDFNEHUEULQJHU

.LOR XQG /LWHUDWXU

8QWHUULFKWVPDWHULDOLHQ ]X DNWXHOOHQ )LOPHQ LQ GHU KGWLIEGXMPRPHQDUEHLW PLW
BWLIWXQJ /HVHQ XQG GHP .XOWXUHOOHQ .RPLWHH (XSHQ QDFK .LQRSURJUDP
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OHGLHQWDJ LQ (XSHQ

,Q =XVDPPHQDUEHLW PLW %5) *UHQ] (FKR %XFKKDQGOXQJ /RIRV XQHGLHQIHQWUXP

%*FKHUNLVWHQ

=XVDPPHQVWHOOXQJ JHPLVFKWHU .LVWHQ RGHU QDFK 7KHPHQDQIUDJH .RVWWOQRWHI 4
ORQDWH
$X%HU DQ 6FKXONODVVHQ ZXUGHQ GLHVH %sFKHUNLVWHQ DXFK DQ 2HIDGHVDUQEAU RGHU
XJHQGEHWUHXXQJ GHU (UZDFKVHQHQELOGXQJ DQ GLH 9HUNHKUVSXSSHQE*KQH XQG GHC
*HVXQGKHLWVGLHQVW DXVIHOLHKHQ
)U GHQ =HLWUDXP

%sFKHUNLVWHQ PLW  %sFKHUQ XQG HLQLJHQ 9LGHR E]Z +|UNDVVWWQ RGHU &'V

=LHOSXEOLNXP glIHOWOLFKNHLW DXVJHULFKWHW DXI \'S#HKH $OWHUVJUXSSHQ

OLW %eFKHUQ JUR%0 ZHUGHQ

'LH $NWLRQ AOLW %eFKHUQ JUR%o ZHUGHQ3 ZXUGH  IsU DOOHPRQDWLJIHQ .LQGHU LQ GHU
'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW JHVWDUWHW XQG  XP HLQH )ROJHDNWLRQD AHLQ
%sFKHUZXUP? IsU GLH )QIMIKULJHQ HUZHLWHUW -HGHV .LQG GHU * DQBHVFKULHEHQ XQG
NDQQ LQ JOHLFK ZHOFKHU [IIHQWOLFKHQ %LEOLRWKHN HLQ ABDENI6EFHLIKXQIVZHLVH HLQ
A%sFKHUZXUP 3DNHW? HUKDOWHQ

=LHO GLHVHU $NWLRQ LVW HV (OWHUQ DXI GLH %HGHXWXQJ YRQ GiRKIQWZILFNOXQJ LKUHV
LQGHV KLQJXZHLVHQ 'XUFK %LOGHUEXFKEOIWWHUQ (UJIKOHQ XQG 9RUOHZH® NRIWDVLH
EHIO«JHOW XQG GLH JUHXGH DP /HVHQ JHZHFNW ZHUGHQ

6HLW  ZLUG GDV OHGLHQJHQWUXP EHL GLHVHP 3URMHNW GXUFK GHQ AYLHQWDE IXQG
)DPLOLH? XQWHUVWsW]W $QOIVVOLFK GHU +DXVEHVXFKH EHL GHQ PEQDWLIHQ .LQGHUQ
VSUHFKHQ VLH GLH (OWHUQ DXI GDV $QJHERW GHV OHGLHQJHQWUXPV DQ 6LH ZBLWHQ DXI
'LFKWLINHLW GHV 1UsKHQ 8PJDQJV PLW %<FKHUQ KLQ XQG N|QQHQ GHU )TRMDUDE) %XFK
3DNHW DXVKIQGLJIHQ

'DV  A%sFKHUZXUP 3DNHW? HQWKIOW QHEHQ NLQGJHUHFKWHQ ,QIRUPIXULRGHEDLRWKHN
JHVHWLSSV %XFKHPSIHKOXQJHQ DXFK HLQHQ *XWVFKHLQ GHV KLHVLIHQ %XFKKDQGHOV XQG G
%LEOLRWKHNQHW]HV VRZLH GDV %XFK AFK ELQ HLQ %sFKHUZXURY HQWKIQ %XFK
+DXSWEHVWDQGWHLO GHV 3DNHWHV ZXUGH HLJHQV IsU GLH )*QIMIKULJHQ HQQELRNHPBW '
‘RUWH JUR%oHU %XFKVWDEHQ XQG YLHOHU %LOGHU GLH JXP 7HLOZBYXGHEDJYDHQ LVW GHU
,QKDOW GHV %XFKHV OHLFKW YHUVWIQGOLFK 'XUFK GLH GD]XJHK|ULJH P/@RAKMODXUANH
ZHUGHQ GLH .LQGHU DXIJHIRUGHUW HLQH %LEOLRWKHN ]X EHVXFKHGLXFDERGHAU OHVVODWWH
IHKOHQGHQ %XFKVWDEHQ ]X HUKDOWHQ

,QVJHVDPW NDQQ GDV 3URMHNW AOLW %sFKHUQ JUR%. ZHUGHQ?® DOV BHRQMHWKHUGHQ
(WZD HLQ 'ULWWHO PLW VWHLIHQGHU 7HQGHQ] GHU DQJHVFKULHEHQHQ (CHMINUED QHERWQ
XQG KROHQ GDV HQWVSUHFKHQGH 3DNHW LQ HLQHU %LEOLRWKHN GHU * DE

'DV (FKR DXI GLHVH $NWLRQ LVW sEHUDXV SRVLWLY GLH =XVDPPHQDUBHQWIPPMLQGHQ XQG
GHQ DNWLY WHLOQHKPHQGHQ %LEOLRWKHNHQ YHUOIXIW VHKU JXW

OIXVHEDQGH * %*FKHUEDQGH

9LHU RIIHQH .LQGHUJUXSSHQ GLH VLFK PRQDWOLFK WUHIIHQ XP FRUHGHOH $UW XQG :HLVH

GDV 7KHPD OHGLHQ ]X EHKDQGHOQ 'DV $QJHERW LVW YLHOIOWL) XQG WRQFKW Y
*HVFKLFKWHQHUILQGHQ +EHU 7KHDWHU &RPSXWHUDWHOLHU QWHUOANVHIEIXQH YRQ
=HLWXQJIVEHLWUIJHQ LP .LQGHU (FKR ELV KLQ ]XU /HVHQDFKW

OIXVHEDQGH ELV -IKULJH ELV -IKULJH PLW %HJOHLWSHUVRQ
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%*FKHUEDQGH -XQLRU ELV -IKULJH
%FKHUEDQGH ELV -IKULJH

'HIHPEHUZRUNVKRS

OHKUWIJLIH OHGLHQDQLPDWLRQ I*U .LQGHU PLW *DVWDQLPDWRUHQ
TULFNILOP $WHOLHU U  ELV  -IKULJH * U GLH M<QJHUHQ .LQGRUOHVHDWHOLHU PLW GHQ
$SNWLYHQ GHV 3URMHNWYMIBAHXQGVFKDIWHQ LQ GHU 'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW?3

$XVVWHOOXQJIHQ

=X LPPHUZLHGHUNHKUHQGHQ 7KHPHQ ZLH 6FKXODQIDQJ -DKUHVIHVWH

=XVDPPHQDUEHLW %LEOLRWKHNHQ

9HUVFKLHGHQH 3URMHNWH ZHUGHQ LQ HQJHU =XVDPPHQDUEHLW PLW GHQ .RDMBIBMTHQ %
JUDQORLVH )DJQRXO .HOPLV $QLWD *URWHNODHV 6DQNW BUYRGHWWH .HLIHQV +LOJHU GHU
%LEOLRWKHN :H\ZHUW] $ORLV /HMRO\ XQG GHU © %LEOLRWKQTXH -HDQ 'DAVMBRT
DXVJIHIsKUW

'DV DXV PLWWOHUZHLOH DFKW 3HUVRQHQ EHVWHKHQGH A7HDP OHGLHQSIGDJRVLRK WULIIW
UHJHOPI%.LJ LP OHGLHQJHQWUXP XP JHPHLQVDP 3URMHNWH ]X SODQHQ DRMEHXWHQ XQG
GXUFK]XI)KUHQ VR ]JXP %HLVSLHO GHQ %ULHIDXVWDXVFK A/HVHORWRND® .DURSLH
ASXFNVDFNELEOLRWKHN®  GLH A+DUU\ 3RWWHU 1DFKW?  A/HVHIUHXQGYFKBIWHE  AOLW
%sFKHUQ JUR%e ZHUGHQ® XQG $NWLYLWIWHQ JXP :HOWWDJ GHV %XFKH@JBOBBENRQ ELHWHW
MHGH %LEOLRWKHN QDFK LKUHQ 0|JOLFKNHLWHQ ZHLWHUH $NWLRQHQ LP PHGHDBIGDHRBKVFK
ZLH /HVHVWXQGHQ $QLPDWLRQHQ XQG OHGLHQDXVZDKOEHUDWXQJ DQ

‘HLWHUELOGXQJ

7HLOQDKPH DQ 9RUOHVHVHPLQDUHQ WHLOV LQ =XVDPPHQDUEHLBMRIWXGHUHYHQ® 0DLQ]
VRZLH DQ HLQHP 6HPLQDU GHU A3IGDJIRILVFKHQ 'LHQVWVWHOOH GHV OLQLVWIHRYRSKLHUHQ
PLW .LQGHUQ

glIHQWOLFKNHLWVDUEHLW XQG 3UHVVH

OLW $QJHLIHQ $UWLNHOQ XQG %HULFKWHQ LQ GHQ KLHVLIHQ =HLWXQGHMN.P)BUQVHKHQ

RGHU ,QWHUQHW _ZZZ GJOLYHIEMRUPLHUW GDV OHGLHQJHQWUXP GLH glIHQWOLFKNHLW *EHU GLI
$UEHLW LP %HUHLFK OHGLHQSIGDJRJILN

$XI (LQODGXQJ GHU *UXSSH 2LNRV XQG GHU -XJHQGKLOIH VWHOOWH GDV OHGLHB®JHQWUXP
1RYHPEHU HLQHQ %HLWUDJ JXU %5) SHLKH A(UJLHKXQJ + ZLU UHGH@WBU=XGHP ZXUGH GLH
3URMHNWDUEHLW LP  PHGLHQSIGDJRILVFKHQ %HUHLFK DQKDQG YRQ 5HIHUDWHQ X
9LGHRGRNXPHQWDWLRQHQ DQGHUHQ %LEOLRWKHNHQ YRUJHVWHOOW
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OXOWLPHGLDZHUNVWDWW = 'LH /HLVWXQJHQ LP hEHUEOLFN

'LH OXOWLPHGLDZHUNVWDWW LVW $QODXIVWHOOH IsU $QIUDJHQ XQEQGURRIHBINWHQOHXHQ
OHGLHQ 1HEHQ GHQ NODVVLVFKHQ $XIJDEHQ ZLH GDV .RSLHUHQ YRQ SULYDWHQ %ELWUI
XPIDQJUHLFKHQ 6WeFN]DKOHQ RGHU GLH +LOIHVWHOOXQJ ]XP VHOEVWIQGLGHY 6FRQH
9LGHRILOPHQ DXI XQWHUVFKLHGOLFKHQ BFKQLWWW\WWHPHQ JHKJUHQ DXFI ORGMILPHGL
QWHUQHWNXUVH IsU (LQVWHLJIHU JXP 'LHQVWOHLVWXQJIVVSHNWUXREHIZ BXOVIRVD\WW

,Q GHU 0XOWLPHGLDZHUNVWDWW NDQQ GHU 8PJDQJ PLW GHQ QHXHQ OHIGRHYY JDBPVFKQLWW
GLILWDOH %LOGEHDUEHLWXQJ 9HUWRQXQJ HWF JHOHKUW XQG JHQXW]W ZHUGHQ

'LH YLHU [IHQWOLFKHQ ,QWHUQHWI]XJIQJH LP +DXV ZHUGHQ UHJH JHQRWMHOOHQ JXGHP HLQH
VLQQYROOH (UJIQ]XQJ ]XP EHVWHKHQGHQ $QJHERW GHU ,QIRUPDWLRQVEH\GRDIIXQJ

'DUsEHU  KLQDXV XQWHUVWsW]W GLH OXOWLPHGLDZHUNVWDWW GIH GHWLYBDRV
OHGLHQSIGDJRJILN EHL 3URMHNWHQ GLH LP 5DKPHQ YRQ /HVHI|UGHUXQJVPD%.QRBRKPHQG

DXFK GLH QHXHQ OHGLHQ QXW]JHQ 'DV )LOPEDQGH 3URMHNW LVW HLGG#HHMOEOHWLVFKHQ
$UEHLWHQV YRQ 0XOWLPHGLDZHUNVWDWW XQG OHGLHQSIGDJRJILN

+LHU OHUQHQ GLH .LQGHU ZLH )HUQVHKHQ XQG )LOPHPDFKHQ IXQNWLRQIHHKENFERELV ]XU
9HUWRQXQJ HUVWHOOHQ VLH NOHLQHUH %HLWUIJH GLH WHLOZHLVH DXROICP XMOHOVUDKOW
ZXUGHQ

1DFKGHP ]X %HJLQQ GHV -DKUHV  GLH *HUIWH LQVWDQG JHVHW]W ZXUGBGGRY YHUIQGHUWH
'LHQVWOHLVWXQJVVSHNWUXP ~ JHQDX  GHILQLHUW ZXUGH NRQQWH GXUFK HQWVSUHF
gIIHQWOLFKNHLWVDUEHLW EHUHLWV LP JZHLWHQ +DOEMDKU HLQ GHX\BELFKBBKSIDIMD
VHLWHQV GHU %HY|ONHUXQJ UHILVWULHUW ZHUGHQ

6R ZXUGHQ YHUPHKUW .RSLHQ YRQ 9+6 .DVVHWWHQ LQ JUR%HU BW-RGBU ,QWHUQHWKLOIHQ
JHIUDIW $XFK GLH 6FKQLWWSOIW]JH ZHOFKH WHFKQLVFK ZLHGHU YROO WDIXYGHZHNWGHQ
JXQHKPHQG YRQ 6FKXOHQ RGHU (LQJHOSHUVRQHQ JHQXWIW (QWVSUHFKHQGH@AKXGRY
3HUVRQDO GHU 0XOWLPHGLDZHUNVWDWW HUK|KWHQ GLH LQKDOWOILEKFKMN QI EIELNDWLRQ

GHU OLWDUEHLWHU

2E )LOP RGHU .DPHUDDUEHLWHQ ,QWHUQHWNXUVH +LOIH EHL GHU {RQVIDDIMHWVHLWHQ
RGHU 9LGHRNRSLHQ GLH OXOWLPHGLDZHUNVWDWW LVW JHQWUD G IBODKMAHCEBIM/LY LWIWHQ
LP OXOWLPHGLDEHUHLFK

.RSLHUVWUD%oH

OLW +LOIH HLQHU .RSLHUVWUD%oH LVW HV P|JOLFK 9+6 .DVVHWWH@BUBFRN]R%DIIX NRSLHUHQ

(V YHUVWHKW VLFK YRQ VHOEVW GDVV DXIJUXQG GHV .RSLHUVFKXW]HV NHLQH .DNREDMUMWWHQ
ZHUGHQ

P-DKU VLQG .DVVHWWHQ YHUVFKLHGHQVWHU )RUPDWH NRSLHUW ZRUGHQ

'D HV HLQH ZDFKVHQGH 1DFKIUDJH QDFK HLQHU .RSLHUVWUD%H IU &V MWF JLEW ZLUG
*EHUOHJW LP -DKU  DXFK HLQH .RSLHUVWUD%oH lU GLHVH %LOG @QGIIRU DQJXVFKDIIHQ

6FKXOVFKQLWWSODW]

'DV OHGLHQJHQWUXP YHUI$JW +EHU YHUVFKLHGHQH OJJOLFKNHLWHQ GHU 9LGHREHDUEHLWXC
&DVDEODQFD $SSOH )LQDO &XW 3UR XQG LORYLH 6FKXOHQ XQG RWRIMYIN|QQHQ GLHVH
6FKQLWWSOIW]H NRVWHQORYV QXW]HQ

QVIHVDPW  %HLWUIJH ZXUGHQ  LP OHGLHQJHQWUXP JHVFKQLWWHQ
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,QWHUQHWKLOIH

A(UVWH +LOIH® EHLP (LQVWLHJ LQV ,QWHUQHW 'D GLH .XQGHQ ZHOFKH [BHOWQHEKHQ
QWHUQHWSOIW]H LP +DXV QXW]HQ KIXIL] +DQGKDEXQJVIUDJHQ VWBGOBBIGELH DXI

OLQXWHQ EHJUHQIWH 1XW]XQJIVGDXHU IsU 5HFKHUFKH]ZHFNH QLFKW LPPHU YWKVWHQWKWDQG
JHIHQ (QGH GHV -DKUHV GLH ,GHH LP 5DKPHQ GHV 'LHQVWOHLVWXQJIVVSHNWUXPV GHU
OXOWLPHGLDZHUNVWDWW HLQH ,QWHUQHWKLOIH DQJXELHWHQ (LQIQEKD ¥QRHEESZ
5HFKHUFKH PLW +LOIH YRQ BXFKPDVFKLQHQ KHUXQWHUODGHQ YRQ(UWMNOEHIXDJ HLQHU
HLIJHQHQ ( ODLO $GUHVVH HWF 'LHV DOOHV VLQG GLH JUDJHQ GLH EHVRQGHUWHOXIN ZHUEHQ

'LH OXOWLPHGLDKLOIH ELHWHW DG KRF +LOIH EHL VLPSOHQ +DQGKDERGHUULIHODOOIHPHLQH
(LQI*KUXQJ YRQ FD  6WXQGHQ 'DXHU LQ GHUHQ 5DKPHQ LQGLYGBKHNMIHQ JHVWHOOW ZHUGHQ
N|QQHQ GLH GHQ %HG-UIQLVVHQ GHU 1XW]HU HQWVSUHFKHQ ,QVJHVDPWHDEHRDHQ GLHVHQ
OLQLVFKXOXQJV 6HUYLFH LQ $QVSUXFK JHQRPPHQ

OXOWLPHGLD I*U (LQVWHLJHU

"XUFK GLH HUVWHQ (UIDKUXQJHQ XQG GHQ GLUHNWHQ .XQGHQNRQWDNW GMHEDRMHQQHWKLOIH
VWHOOWH VLFK VFKQHOO KHUDXV GDVV GLH .XQGHQ DXFK +LOIH EHL ZHLWRH BGOSR X

GLH QHXHQ OHGLHQ VXFKHQ

(LQ 6FKQHOONXUV IleU %LOGHUEHDUEHLWXQJ 6FDQQHQ 'UXFNHQ RXQGGDHHQ GHU 1XW]XQJ
HLQHU 'LILWDONDPHUD ]X DOO GLHVHQ 7KHPHQIHOGHUQ N|QQHQ GLH XQEHBIGHQWUXPV
HLQH +LOIHVWHOOXQJ HUZDUWHQ

BRZRKO GLH ,QWHUQHWKLOIH DOV DXFK GLH 0XOWLPHGLDKLOJHU-WLQGVRIHL DOV NRPSOHWWH
XUVDQJHERWH JHGDFKW VRQGHUQ DOV A(UVWH +LOIH? EHL LQGLYLGRERQHQUIIPGK

JLOPEDQGH

LQGHU GLH LP 7HDP HLQHQ )HUQVHKEHLWUDJ HUVWHOOHQ P|FKWHQ HUERDQH®IGHGHU
.DPHUD UHGDNWLRQHOOHV $UEHLWHQ VRZLH GDV 6FKQHLGHQ XQG 9HUWRQHE MRQWDGDV
(UVWHOOHQ HLQHV NOHLQHQ %HLWUDJV GHU LP ,QWHUQHW XQG RGHDQIFO2WHQHEQWOLFKW
ZHUGHQ NDQQ

P -DQXDU  VWDUWHWH GLH HUVWH )LOPEDQGH 'LH .LQGHU KDEKEURKEHUW LQWHUYLHZW
JHILOPW XQG DQVFKOLH%:HQG GDV ODWHULDO JHVFKQLWWHQ 'LH YRQ \GHIE\N@GHZBROWHQ
7KHPHQ ZDUHQ 7LHU XQG )XWWHUKDQGOXQJ 6FKPXJJHO LP *UHQJJHELHW 1RWDUJWGEHQVW XQ
$PEXODQ]HQWUXP

'LH ]ZHLWH )LOPEDQGH OLHI XQWHU GHP ORWWR A:LH PDFKH LFK7THILENROF® 6R VLQG ]ZHL
TULFNILOPH HQWVWDQBHQOIW]FKHQGLHE 7UDXP XQG :LUNOLFKNHLW

'LH 1DFKIUDJH QDFK GLHVHP $QJHERW ZDU VR JUR% GDVV OHLGHU QLFKWIUDOE® $
EHUsFNVLFKWLIJW ZHUGHQ NRQQWHQ ,P QIFKVWHQ -DKU ZLUG YHUVXFKW GRIW IEBWHIBNXY H
$QIHERW ]X HUK|KHQ

1HEHQ GHU NRQWLQXLHUOLFKHQ $NWXDOLVLHUXQJ GHV WHFKQLVFKHQ BANGYBIERENHUQRQ
GHU 0XOWLPHGLDZHUNVWDWW DXFK HLQH KRKH WHFKQLVFKH .RPSHWHQ] GHUHNWRXEEHWHU
GXUFK GLH 7HLOQDKPH DQ JDKOUHLFKHQ BFKXOXQJHQ RSWLPLHUW

JORYLH )LQDO &XW 3UR 1RQOLQHDUHU 6FKQLWWSODVEKERVRVKRS )ODVK $YLG
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'DUsEHU KLQDXV EHJDQQHQ GLH EHLGHQ OLWDUEHLWHULQQHQ PLW GHQ .{IDBINQI GHV
HXURSILVFK DQHUNDQQWHQ &RPSXWHUI*KUHUVFKHLQV (&

(EHQIDOOV EHVXFKWHQ GLH OLWDUEHLWHU HLQH 7DJXQJ GHU /DQGHVPHGLHQRRXW BN LQ 0DL
*EHU GLH 3URMHNWH XQG GLH $UEHLW GHU GHXWVFKHQ .ROOHJHQ JX LQIRUPLHUHQ

'‘LH OXOWLPHGLDZHUNVWDWW DOV 3DUWQHU

'DV OHGLHQJHQWUXP NRQQWH VLFK LP 5DKPHQ GHU $NWLYLWIWHQ GHU ID@TWINRAE®WW DOV
3DUWQHU IsU YHUVFKLHGHQH 9HUDQVWDOWHU HWDEOLHUHQ GLH EBDWKQHAQRYD@NRHGLDOH
(OHPHQWH HLQVHW]HQ

6R EHWHLOLJWH VLFK GDV OHGLHQJHQWUXP EVSZ DQ GHU O0XOWLPHGLDDZR\/MWHROD SO
XOWXUYHUHLQLIXQJ &KXGRVFKQLN 6 XQHUJLD LP DOWHQ 6FKODEXWKRURIUIROUGH

$XFK zDU GDV OHGLHQJHQWUXP PXOWLPHGLDOHU 3DUWQHU GHU 1HWGHAXPH® 55HU
'HLWHUELOGXQJVPHVVH XQG GHU 7DJH GHU 2IIHQHQ 7¢U LP OLQLVWHULXPWEHUAME GLH
OXOWLPHGLDZHUNVWDWW LKU QHXHV /HLVWXQJVVSHNWUXP

ODWHULDODXVOHLKH

9HUHLQH -XJHQGJUXSSHQ 9HUHLQLIXQJHQ RGHU 3ULYDWSHUVRQHQ QXWIHQHYHIGDV-
XPIDQJUHLFKH ODWHULDO XQG GLH IDFKNXQGLJH %HUDWXQJ XP NRGGQHUNs6GHUH
9HUDQVWDOWXQJIHQ ]X RUIDQLVLHUHQ 2E 6FKXOIHVW -XJHQGODJHBGHIPOIBLN 0DUDWKRQ

RKQH GDV YLHOIIOWLIH $QJHERW GHU ODWHULDODXVOHLKH ZIUHRQYMADBMOHQIHQ LQ GHU
'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW QLFKW UHDOLVLHUEDU 1HEHQ GHU UHDMOPIRL NG
(UQHXHUXQJ GHV ODWHULDOEHVWDQGY LVW HLQH NRQWLQXLHUOLFKH $QSDVVXQJ DX
XQGHQEHG-UIQLVVH XQG GLH $XVHLQDQGHUVHWIXQJ PLW WHFKQLVFKHQ 1HXHUX@IHQ QRWZHQ

'LH =HQWUDOH GHU 0DWHULDODXVOHLKH LVW LQ (XSHQ DQJHVLHGHOWH.HHZQGNWHNOFK LQ
6W 9LWK

P -DKU  ZXUGHQ IU GLH ODWHULDODXVOHLKH JU|%HUH $QVRRDHQ JHWIWLIW GLH GHU
XQGHQQDFKIUDJH JHUHFKW ZXUGHQ 6R ZXUGHQ KDXSWVIFKOLFK l-UHRREINXSSHQ HUVWPDOV
1«QI HLIJHQH =HOWH DQJHVFKDIIW %LVKHU ZXUGHQ GLH =HOWH *EHU GLHYOGDWEHLKVWHOOH GHU
IUDQ]|VLVFKVSUDFKLIHQ *HPHLQVFKDIW DXVJHOLHKHQ ]X GHU UHJHOPI%.LIHH . EEVAINKXHQ
=XQHKPHQGH (QJSIVWH LQ GHQ B6RPPHUPRQDWHQ GHU A/DJHUJHLW:®  VRZLH ®HYHU
%HVFKZHUGHQ *EHU GHQ VFKOHFKWHQ =XVWDQG GHU =HOWH GHU )* PDFKWHQ HLQBIKX@HIQDQVFK
QIWLJ GLH DOOHUGLQJV QXU HLQHQ NOHLQHQ 7HLO GHU 1DFKJHQHLWHIGSEWFNHQ NDQQ 'D
DEHU HLQ =HOW LQ GHU $QVFKDIIXQJFD % NRVWHW NDQQ QKUSHRJUHVVLYH $XIVWRFNXQJ
GHV %HVWDQGV HUIROJHQ

'DUEHU KLQDXV ZXUGH HLQH +SIEXUJ DQJHVFKDIIW GLH PDQ VRZRKO NMRPSMOV DXFK LQ JZHL
7HLOHQ DXVOHLKHQ NDQQ 'HU $QNDXI HUIROJWH QDFK %HUDWXQJ GXUFK GC
8QWHUULFKWVPLQLVWHULXP 6FKXOVSRUW QDFK SIGDJRILVFK ZHUWYROOHQ $VSHNWHQ

'LH NRVWHQLQWHQVLYH $QVFKDIIXQJ HUZLHV VLFK VFKRQ LQ GHQ HUVWHQ :RFKBELEHDEN/
YROOHU (UIROJ REVFKRQ ZHJHQ GHV KRKHQ $QVFKDIIXQJVSUHLVHV XQG PAQID&HU
,QWHUHVVHQ SULYDWHU $QELHWHU UHFKW KRKH $XVOHLKJHE*KUHQ %RMUGDQIW ZHUGHQ
PeVWVHQ 'DUEHU KLQDXV PXVVWH ZLHGHU LQ GLH 5HSDUDWXU XQG GLH I$3QVFKRQ
WHFKQLVFKHQ *HUIWHQ ZLH 9LGHR 'DWDSURMHNWRUHQ OLVFKSXOWHQ FRIDQQIHWVLHUW
ZHUGHQ GLH HLQHQ *UR%WHLO GHU $XVOHLKHQ DXVPDFKHQ
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$XFK ZXUGH PLW GHU $NWXDOLVLHUXQJ GHV %HVWDQGV GHU =ZHLJIJVWHOBHIRQ GWQILYY

8P]XJ LQ HLQ JU|%HUHV XQG IXQNWLRQHOOHUHV *HEIXGH $QIDQJ $XIXV\SLVIKEIXUGH I+U GLH
(UQHXHUXQJ XQG $XIVWRFNXQJ GHV ODWHULDOV GHU =ZHLIVWHOOH JHQXWBMQ 6R ZXU
EHLVSLHOVZHLVH QHXH 6WKOH XQG GLYHUVH 7RQDQODJHQ DQJHVFIEMRBRIXY LQ GDV

QHXH *HEIXGH HLQHP YHUEHVVHUWHQ ODWHULDODQJHERW XQG YHUVWIUNWNHLYWARWEBILW
XD 7DJ GHU RIIHQHQ 7sU NRQQWHQ GLH $XVOHLK]DKOHQ LPVHEL+DOEMDKU LQ GHU (LIHO
QRFKPDOV JHVWHLIHUW ZHUGHQ

9HUHLQH XQG -XJHQGJUXSSHQ PDFKHQ QDFK ZLH YRU GHQ JU|%WHQ 7HLO GHU IW@XVFKQG
GLH ODWHULDODXVOHLKH LVW ZLFKWLJHU 3DUWQHU EHL GHU KOQDRLFALRRUDQVWDOWXQJIHQ
$EHU DXFK GLH $XVOHLK]DKOHQ YRQ 3ULYDWSHUVRQHQ VWLHIHQ VWHWLJ

'LH $XIJOLHGHUXQJ GHU .XQGHQVWUXNWXU
3ULYDWNXQGHQ
)LUPHQ
*HPHLQGHQ ,QVWLWXWLRQHQ
5HOLJL|VH 9HUDQVWDOWXQJIHQ
9HUHLQH 2UJDQLVDWLRQHQ

'LH $XVOHLK]DKOHQ LP 9HUJOHLFK ]X  VWLHJHQ LQ LQ 6WILWK XP  XQG LQ (XSHQ
XP

QB6W ILWK ZXUGHQ UXQG $XVOHLKHQ YHUJHLFKQHW LQ (XSHRQG $XVOHLKHQ

'LH ZDFKVHQGHQ $XVOHLK]DKOHQ XQG GLH NRQWLQXLHUOLFKH 6WHLIJHUX@LVEKHQ WHFK
HQQWQLVVH VWHOOWHQ KRKH $QIRUGHUXQJHQ DQ GLH EHLGHQ 9RGAKWIHUHMH@NUDOH LQ
(XSHQ VRZLH GLH $X%HQVWHOOHQ LQ 6W 9LWK PLW +LOIH HLQUDIBREHNVYDNQ

'HU JHVDPWH %HVWDQG GHU ODWHULDODXVOHLKH LVW HEHQIDOO\XQWHOWGHIQHWIHQHQ
+RPHSDJH ZZZ PDWHULDODXVOHLKHJEHKHUFKLHUEDU

3URGXFWLRQV /RFDWLRQV

'LH .RQJHSWHUDUEHLWXQJ XQG GLH 5HDOLVLHUXQJ YRQ SURIHVVLRBYEOWRIFIGLH YLD
.DEHOIHUQVHKHQ DXI .D DXVJHVWUDKOW ZHUGHQ JHK|UHQ HEHQIDOOV JRRBVMISHNX/UXP GHV
OHGLHQJHQWUXPV =XGHP IJUGHUW GDV OHGLHQJHQWUXP GHQ %HNDQQWKHLWVJIUDGVGHU
LQWHUHVVDQWHQ 'UHKRUW XQG LVW $QVSUHFKSDUWQHU I+U $QQMIFDYRQGHQ

OLWWH  ZXUGH GLHVHU HLJHQH %HUHLFK 79 A3URGXFWLRQV XQG /RFDWMRGWP P=LHO
JHVFKDIIHQ GDV GHUJHLWLJ EHVWHKHQGH PHLVW WDJHVDNWXHOOH $QJHERW GHV 79 6HQC
$ %5)79 PLW %HLWUIJHQ XQG 5HSRUWDJHQ VLQQYROO ]X HUJIQHGEFK$GLHQW GLHVHU
'LHQVWOHLVWXQJIVEHUHLFK DOV $QODXIVWHOOH XQG ,PSXOVJHEHU U ZHINVHLYIKIWEQH. P

79 )LOPVHJIPHQW

BHLW *EHU -DKUHQ SURGX]LHUW GDV OHGLHQJHQWUXP GHU * 79 6HQGXQUHGHQ ORNDOHQ

79 6HQGHU .D 7KHPDWLVFK ZLGPHWH PDQ VLFK GHP NXOWXUHOOHQ /HEHQMPHEBVFKDIW

leKUWH ,QWHUYLHZV PLW %+UJHUQ XQG 3HUV|QOLFKNHLWH® YRIBHLOWVDOOHU 6WLOULFKWXQJHQ
7KHDWHUDXII*KUXQJHQ XQG (YHQWV ,P )UsKMDKU ZXUGH GLH 7QIUDVWUXNWXU GHV
OHGLHQJHQWUXPV LQ GHQ %5) WUDQVIHULHUW + GLHV JLOW VRZRHEXGUNGDBV DXFK lU GDV
3HUVRQDO

OLW GHU YHUEOHLEHQGHQ 7HFKQLN LP OHGLHQJHQWUXP ZXUGH GLH *UXQGODJBHKH GLH
$XVULFKWXQJ LQ 6DFKHQ OHGLHQNRPSHWHQ]YHUPLWWOXQJ LP OHGLHQJHQWUX®GJIERHIW
OXOWLPHGLDZHUNVWDWW HUKLHOW HLQHQ DQGHUHQ 6FKZHUSXQNW
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(V ZXUGHQ HLQLJH SXQNWXHOOH 79 3URGXNWLRQHQ OHGLHQJHQWUXP XRQ]LSBIRGMLHUW
ZREHL HV VLFK KLHU XP HLQJHOQH 3URMHNWH KDQGHOWH GLH PLWMPRNDEGGHQHIHDOLVLHUW
ZXUGHQ

OLWWH GHV -DKUHV  ZXUGH PLW GHU BFKDIIXQJ HLQHV HLIJHQHQ 'LHQVWOHZWWAKNIV]
A3URGXFWLRQV /RFDWLRQV? XQG GHU %HUHLWVWHOOXQJ HLQHU *DQIWINIONEKNWLWGLH
JHVFKDIIHQ GLH (QWZLFNOXQJ XQG 3URGXNWLRQ ZHLWHUHU 79 6HQGXQJHQUHRIEBIQ|X

'LH ORJILVWLVFKH $QELQGXQJ DQ GLH EHUHLWV EHVWHKHQGH ,QIUDVWUXNMXBUGHNI\WS5)
NRQVHTXHQWHUZHLVH GHQ $XV]XJ GLHVHV 'LHQVWHV DXV GHQ 5IXPOLFKNHLWHQ GH
OHGLHQJHQWUXPV

IKUHQG GHU %5) GXUFK VHLQ WIJOLFKHV 1DFKULFKWHQPDJDILQ 7KHPHQ NRPSQG DNWXHOO
SUIVHQWLHUW ELHWHW GLH %HULFKWHUVWDWWXQJ LP 2IIHQHQ-DQEIHIXBHSRUWDJIHQ
EVSZ YRQ 9HUDQVWDOWXQJIHQ (UJIQJHQG KLHU]JX KDW GDV OHGLHQJH@WMUMR/FKH JHVXFKW
XQG EHVHW]W

,Q NRQWLQXLHUOLFKHP 'LDORJ PLW GHQ .ROOHJHQ GHV %HOJLVFKHQ 5XGGIKYNMINQHQ
.DQDOV HQWVFKLHG PDQ VLFK lU HLQ B6HQGHIRUPDW ZHOFKHV IROJHQGH) .HUNMBIOW
ORNDO UHJLRQDO UHJHOPI%.LJ NRVWHQJ-QVWLJ XQG DQGHUV DOV DOGRDRMPGHUHQ )R

1RFK LP -DKU  NRQQWH PLW GHU 3URGXNWLRQ HLQHU 7DONVKRZHPLIWWHO A7UHIISXQNW?
EHJRQQHQ ZHUGHQ .RVWHQJ-QVWLJ DEHU SURIHVVLRQHOO ZHUGHQ 7KHPHQHXGGH.|SU
2VWEHOJLHQ LQWHUHVVDQW VLQG LP Z|FKHQWOLFKHQ 5K\WWKPXV DXVJIHBAQBGKOWZILKG LQ
HLQHP ORNDOHQ 6WXGLR PLW IUHLHQ OHGLHQVFKDIIHQGHQ DXV 2VWEMEUWQ UHDOL

P-DKU ZXUGHQ 7UHIISXQNW 6HQGXQJHQ SURGX]LHUW

P 5DKPHQ GHU =XVDPPHQDUEHLW XQG 6\QHUJLHVFKDIIXQJ PLW GHP %HOJL\G¥BERIXQN
NRQQWH  HUVWPDOV HLQ JHPHLQVDPHV 3URMHNW LQ $QJULII JHQRPPBE@HWLW *HOGHUQ

GHU 1DWLRQDOORWWHULH HQWVWDQGHQ 1#QI 6HQGXQJIHQ PLW GAHPXIHGHG E=HXP $QODVV

GHV -XELOIXPV A -DKUH 5HJLHUXQJ -DKUH 5DW2 3HUV|QOLFKNHLWHQSBENWLN :LUWVFKDIW
*HVHOOVFKDIW XQG .LUFKH SRUWUIWLHUWHQ GLH PD%0JHEOLFK DQ GHEHEXWROQRFHZLUNW

KDEHQ :IKUHQG GHU %5) IsU GLH UHGDNWLRQHOOH 6HLWH GHU %HLWUIRYWIOUDQWE FKQHWH
RUJDQLVLHUWH GDV OHGLHQJHQWUXP GHQ JHVDPWHQ 3URGXNWLRQVEHUHLFK S$KEK N|QQHQ
3URGXNWLRQHQ DOV 9+6 .DVVHWWH DXVIHOLHKHQ ZHUGHQ

(LQ ZHLWHUHV %HLVSLHO GLHVHU =XVDPPHQDUEHLW LVW GLH YRQ GHU OHGLHQDJHQWXL
OHGLHQIHQWUXPV RUJDQLVLHUWH 6FKQLWWSURJUDPPVFKXOXQJ DQ GHU QYRXRKGCGHNF%5)

DOV DXFK JZHL 3HUVRQHQ GHV OHGLHQJHQWUXPV WHLOQDKPHQ OXCRUNAGDDANV 3URGXFWLRQV
/RFDWLRQV

(LQHP ZHLWHUHQ )RUPDW ZHOFKHV VHLW 1+QI -DKUHQ YRP OHGLHQJHQVRGMLSUW ZLUG
ZXUGH LP -DKUH  HLQH EHVRQGHUH $XV]HLFKQXQJ JXWHLO ,QSXWGHBV 0DJDILQ UXQG XP
$UEHLW %HVFKIIWLIXQJ XQG $XVELOGXQJ ZHOFKHV PLW *HOGHUQ GHU "* XQG.BEDKBHQ
HLQHV (6) 3URMHNWHY UHDOLVLHUW ZLUG ZXUGH PLW GHP UHQRPMRHHDIYMQ)ERPHGLD
BLHIJHO DXVJIHJHLFKQHW 'LH GHXWVFKH *HVHOOVFKDIW U 3IGDJRILN XQG LRRBPDWLQH
ZLVVHQVFKDIWOLFKH )DFKIJHVHOOVFKDIW [sU OXOWLPHGLD %LOGX®UXYEFRQROGRIELGDNWLN
*3, YHUJDE GLHVHV 6LHJHO ]XP DFKWHQ 0DO 'LH 6LHJHO HUKDOWHQ 9HISGRUMDOWHQ HWF
leU AGLH (QWZLFNOXQJ YRQ KHUYRUUDJHQGHQ GLGDNWLVFKHQ OXOWLPHGEPRSURGXNWHQ
HXURNXOWXUHOOH %LOGXQJVPHGLHQ DXI 'LVNHWWH DOV & 5RP [BOYH®] RGHU DOV
9LGHRILOP 3

QSXW 79 ZLUG VHLW [+Ql -DKUHQ LP YLHUZ|FKLIHQ SK\WKPXV DX .DXVJHVWUDKOW $0OV
3URGX]HQW JHLFKQHW GDV OHGLHQJHQWUXP YHUDQWZRUWOLFK 'DV OMGLFENHQUPPW
HEHQIDOOV GDV .RSLHUHQ XQG O9HUWHLOHQ YRQ 9+6.DVVHWWHQ DQ LQVJHVDPW
'LVWULEXWLRQVVWHOOHQ PLW 0XOWLSOLNDWRUHQIXQNWLRQEAINSATSENGBMHSIQIRWUHIIV HWF
8QWHU GHQ 3UHLVWUIJHUQ EHIDQGHQ VLFK QHEHQ GHP OHGLHQJHQWUXP X D 950 COH@OV
/DQGHVPHGLHQJHQWUXP 5KHLQODQG 3IDO] GHU 6SULQJHU 9HUODJ XQG GHU 6:5



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

1HEHQ 79 3URGXNWLRQVWIWLINHLWHQ YHUVXFKW GLHVHU 'LHQVWOHLVWXQWEBILIDBERIQIDOO
YRQ 3URGXJHQWHQ GLH XQVHUH 5HJLRQ DOV 'UHKRUW QXW]HQ P|FKMRRUGKQLHUHQ XQG
YRUDQJXWUHLEHQ 1HEHQ GHU JXVIW]JOLFKHQ O[JOLFKNHLW XQVHUH SHILRRMAUGHBXEOLNXP
EHNDQQWHU ]X PDFKHQ HU|IIQHQ VLFK DXFK SRWHQJLHOOH 6WDQGRUBYRURMIVHOIULVWLI
$XIWUIJH IsU *DVWURQRPLH 7RXULVPXV RGHU +DQGZHUN JHQHULH@HDN|Q

JROJHQGH 'UHKWDJH ZXUGHQ  LQ GHU * E]Z LQ DQJUHQJHQGHQ *HELHWHEXUFKJHIsKUW
ODL YLHU 'UHKWDJH $FWLRQ &RQFHSW $XWREDKQ EHL 6SD BJD
-XQL HLQ 'UHKWDJ :HVHUWDOVSHUUH 'HU &0RZQ $FWLREKRG
$XIXVW HLQ 'UHKWDJ :HVHUWDOVSHUUH 'HU &0RZQ $FWLRBEHERQ
$XIXVW HLQ 'UHKWDJ  %DXWDJH / pFROH 3URGXNWLRQ GH W4DH
'HJHPEHU HLQ 'UHKWDJ :HVHUWDOVSHUUH 'HU &0RZQ $FWLRGF&SQ/

$OV 'DQNHVFK|Q I*U GLH .RRUGLQDWLRQ XQG GLH 6HWEHWUHXXQJ ZHOFKIPLIWGHEQHP
+RQRUDU YHUJsWHW ZXUGH JDVWLHUWH GLH 3URGXNWLRQVILRGBHSW DRIDE/VOLFK GHV 7DIHV
GHU RIIHQHQ 7+U LP OLQLVWHULXP PLW HLQHP 6KRZ 6WXQW 3URIDRSHQ

'‘DUEHU KLQDXV LVW GHU 9HUDQWZRUWOLFKH [*U GHQ %HUHLFK 3IBROWHRRORQMEHQIDOOV
OLWJOLHG GHU ]ZLVFKHQJHPHLQVFKDIWOLFKHQ )LOPNRQWUROONRPPLVMRRQROMOEKEHUWHW
XQG *EHU $OWHUVIUHLIDEHQ HQWVFKHLGHW

OHGLHQDJHQWXU

'LH OHGLHQDJHQWXU LVW %LQGHJOLHG XQG 9HUPLWWOHU I-U OHGLHQVFKDRONQEHIXQGIUWH
'LH $JHQWXU VDPPHOW ,QIRUPDWLRQHQ VFKDIIW 1HW]ZHUNH XQG+EOHWMWMOOXQJ 6LH LVW
$QODXIVWHOOH [+U 3HUVRQHQ PLW $QIUDJHQ XQG .RQJHSWHQ LP NREBWHQ/VFKDIWOLFKHQ
%HUHLFK UXQG XP GDV 7KHPD OHGLHQ

1HEHQ JDKOUHLFKHQ (LQJHODQIUDJHQ UXQG XP GHQ %HUHLFK OHGLHQNRPSHWHB]ZNUGHQ
+DOEMDKU GDPLW EHJRQQHQ HLQH %HVWDQGVDXIQDKPH GHU GHUJHLWILRIQ GHWXD
OHGLHQNRPSHWHQ]YHUPLWWOXQJ LQ GHU * YRUJXQHKPHQ 'XUFK GLH SHFKMUPHH (FNGDWHQ

ZLUG VLFK HLQ JHQDXHV %LOG GHU $QELHWHU GHU $QJHERWH VRZLH GHU SRMHHD]LHOOHQ
HUJHEHQ

'HU $GUHVVEHVWDQG GHV OHGLHQDWODV GDV $GUHVVYHUJHLFKQLY DOOHU OHGLBIQEHWULHI
OHGLHQVFKDIIHQGHQ LQ GHU * ZXUGH *EHUDUEHLWHW XQG DNWXDOLVLHUW

,P-DKU  ZXUGH LP 5DKPHQ GHU $NWLYLWIWHQ GHU OHGLHQDJHQWXW GDUDXI JHOHJW GHP
$QVSUXFK  JHUHFKW X ZHUGHQ GDV OHGLHQHQWUXP PHKU XQG PHKU ]X HLQHP
OHGLHQNRPSHWHQIHQWUXP  DXV]XEDXHQ 1DFKGHP GDV /HLVWXQJVVSHNWUXP GHU
'LHQVWOHLVWXQJVEHUHLFKH GHILQLHUW ZXUGH JHLJWHQ VLFK HUVWH .RPSHWHQJOIKNHQ
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VFKOLH%HQ JDOW BRPLW IDQGHQ U GLH XQWHUVFKLHGOLFKVWHQ 7HDPXORQIHQWANGFRW
'DUEHU KLQDXV ZXUGH GDPLW EHJRQQHQ VLFK YHUVWIUNW DOV 3DGWIBRNVWDOWXQJIHQ X
SUIVHQWLHUHQ GLH LQ GHQ XQWHUVFKLHGOLFKVWHQ $XVSUIJXQJHQ PLW OHGLHQRRRSHWHQ]Y
OXQJ JX WXQ KDEHQ

'DUsEHU KLQDXV ZXUGH GHU .RQWDNW ]X 3DUWQHUQ LP ,Q XQ®EXVIHVXFKW GLH
OHGLHQNRPSHWHQ]YHUPLWWOXQJ EHWUHLEHQ XP YRQ ,KUHQ 3URMHNWHRQDBI® (X OHUQHQ

XQG ]X SDUWL]JLSLHUHQ

'LH .XUVH XQG .RQWDNWH LP hEHUEOLFN

JODVK 6HPLQDU

3KRWRVKRS 6HPLQDU

3RZHU 3RLQW 6HPLQDU

$YLG ([SUHVV 6FKXOXQJ ,Q =XVDPPHQDUEHLW PLW GHP %5)

'LYHUVH 7HLOQDKPHQ DQ GHQ /HNWRUDWVVLW]XQJHQ GHU %LEOLRWKHNHQ LQ 15
%HVXFK GHU OHGLHQNRPSHWHQ]WDJXQJ LQ 0DLQ]

3HUVRQDOIKUXQJ XQG .XQGHQDQVSUDFKH

%LEOLRWKHNVVFKXOXQJIHQ %LEOLRWKHNVSURJUDPP [sU DOOH OLWDUEHLWHU
%HVXFK GHV *RHWKH ,QVWLWXWV LQ %UsVVHO

7HLOQDKPH DQ 6FKXOXQJ LP 2IIHQHQ .DQDO

%HVXFK GHU & EHUUDQJHU 9HUDQVWDOWXQJ LQ 9HUYLHUV

%HVXFKH EHL GHU /DQGHVPHGLHQDQVWDOW '*VWHOGRUI

%HVXFKH EHL GHU )LOPVWLIWXQJ 1RUGUKHLQZHVWIDOHQ

%HVXFKH GHU 6WDGELEOLRWKHHN 0DDVWULFKW

%HVXFK GLYHUVHU OHGLHQHLQULFKWXQJHQ LQ 6:GWLURO

'DV OHGLHQJHQWUXP 'LH OHGLHQDJHQWXU DOV 3DUWQH U

'DUsEHU KLQDXV XQWHUVW-WJWH GDV OHGLHQJHQWUXP 'LH OHGLHQDJHQWAQGHIR
9HUDQVWDOWXQJIHQ

,QWHUYLHZ 7UDLQLQJ I*U GLH 8PL[ RQ WKH $LU 5SHGDNWLRQ 5'-
+LHU QDKP DXFK 3HUVRQDO GHU OXOWLPHGLDZHUNVWDWW WHLO WBNWHOX{IVHU GDV
JLOPEDQGH 3URMHNW

%0DQJ OLVVLRQ # (LQ )LOPSURMHNW YRQ -XJHQGOLFKHQ DXV GHP 6¢6HQ GHU
'DV OHGLHQJHQWUXP XQWHUVWsW]WH PLW .QRZ +RZ XQG /RILVWLN

9+6 .XUVH ,QWHUQHWWHFKQLN XQG 3UIVHQWDWLRQVIRUPHQ

P 5DKPHQ GHV (6) 3URMHNWHV IDQGHQ GLHVH EHLGHQ 9HUDQVWDOWXQJHQ GMU 9+6 L
OHGLHQJHQWUXP VWDWW 'HU GULWWH 7HLO A8PJDQJ PLW +UIXQN® XQGG7 YRP
OHGLHQJHQWUXP RUJDQLVLHUW

/RILVWLVFKH XQG .QRZ +RZ 8QWHUVWsW]XQJ GHU LQWHUDNWLYHQ 9LGHRDXVIBVHGEIU
XOWXUYHUHLQLJIXQJ &KXGRVFQLN 6XQHUJLD LP DOWHQ 6FKODFKWKRI

JRILVWLVFKH XQG .QRZ +RZ 8QWHUVWsW]XQJ GHU 1HWG#V 1HEHQ $9 ODWHHQ QG %-FKHUQ
ZXUGH LP OHGLHQJHQWUXP HLQ )LOPVFKQLWWVHPLQDU IU 9RONVVFRXIDHNUHUW



OHGLHQIHQWUXP GHU '* 7IWLINHLWVEHULFKW

P 5DKPHQ GHV -DKUHV AOHQVFKHQ PLW HLQHU %HKLQGHUXQJ? ZXUGHQ BQRIDBPP GHV
:HOWWDJHV GHV %XFKHV $NWLYLWIWHQ UXQG XP %eFKHU LQ *UR%0GUXBEIBARI}EHQVFKULIW
DQJHERWHQ

'DUsEHU KLQDXV SUIVHQWLHUWH GDV OHGLHQJHQWUXP VHLQH ‘LHQVWOHLVSYIDIWHMFKZHU
OXOWLPHGLDZHUNVWDWW  OHGLHQSIGDJRILN  XQG  OHGLHQDJHQWXU LP  5DKPHQ GHI
‘HLWHUELOGXQJVPHVVH LQ .HWWHQLV VRZLH DQOIVVOLFK GHU 7DJH GHU BHN@HQLAWHULXPV

GHU 'HXWVFKVSUDFKLJIHQ *HPHLQVFKDIW

$XFK LVW HLQ 'HOHILHUWHU GHV OHGLHQJHQWUXPV OLWJOLHG GHU )LOPNRPPINDRIRQPH LQ
6DFKHQ $OWHUVIUHLIDEH EHZHUWHW

'LlH OHGLHQDJHQWXU NRQQWH DX%HUGHP HLQ )LOPSUDNWLNXP YHUPLWWHIHY WRZLH
+LOIHVWHOOXQJ EHL GHU 6WXGLHQZDKO LP OHGLHQEHUHLFK JHEHQ

JLQDQJHQ

'DV OHGLHQJHQWUXP HUKIOW HLQH MIKUOLFKH 'RWDWLRQ LQ +|KHARQ

(LJIHQH (LQQDKPHQ JHQHULHUHQ VLFK LQ HUVWHU /LQLH DXV *HE-KUHQ GLHHAUOBHK 9

YRQ OHGLHQ RGHU 0ODWHULDOLHQ HUKREHQ ZHUGHQ

‘HLWHUH (LQQDKPHQ ZHUGHQ GXUFK GDV .RSLHUHQ YRQ 9+6 .DVVHWWHQ REKGI¥WVH
HLQPDOLJH $NWLRQHQ ZLH EVSZ %+FKHUIORKPDUNW $XIZDQGHQWVFKKELEKWEHWUHXXQJ
HWF HUJLHOW

'DUsEHU KLQDXV HUKIOW GDV OHGLHQJHQWUXP IsU GLH 3URGXNWLRQGHBHEXQI ,QSXW 79
*HOGHU GHV (XURSILVFKHQ 6R]LDOIRQGV GLH LQWHJUDO IsU GLH 3 EREXRIMLRONUIIH JXP
7KHPD $XV XQG :HLWHUELOGXQJ LQ GHU * YHUZHQGHW ZHUGHQ

P -DKUH Y, VLHKH 3URGXFWLRQV /RFDWLRQV

$OV 'LHQVW PLW *HWUHQQWHU *HVFKIIWVIKUXQJ EHVWUHLWHW GDV (MOLURQIEIIMUX
)XQNWLRQVNRVWHQ  3HUVRQDONRVWHQ ZHUGHQ MHGRFK  QLFKW +EHU GHGHV+DXVKDOW
OHGLHQJHQWUXPV DEJHZLFNHOW

'LH (LQQDKPHQ XQG $XVIDEHQ IsU GLH GUHL .HUQEHUHLFKH GHU $XVOHLKHRH-{LEBGRIIWVKHN
XQG ODWHULDODXVOHLKH JHVWDOWHWHQ VLFK IsU  ZLH IROJW

(LQQDKPHQ $XVIDEHQ
ODWHULDODXVOHLKH
%LEOLRWKHN
OHGLDWKHN

$QPHUNXQJHQ

%LEOLRWKHN OHGLDWKHN 'XUFK GHQ 6WDUW YRQ OHGLD™* JHIJHQ (QGH GHW -DKQG GLH

GDUDXV UHVXOWLHUHQGH $QJOHLFKXQJ GHU *HE'KUHQRUGQXQJ IsU GLH DERSRUBHBEXQ

HUJDEHQ VLFK HLQVFKQHLGHQGH 9HUIQGHUXQJHQ GHUHQ $XVZLUNXQJHQ MHGRFKKHHVW LP -D
JIQJOLFK UHOHYDQW ZHUGHQ

6R JHQHULHUWHQ VLFK YRU ,Q .UDIW 7JUHWHQ GHV 9HUEXQGV GLH (LQQIBEMH@6LEOLRWKHN
DXVVFKOLH%OLFK GXUFK (LQVFKUHLEXQJHQ RGHU 6IXPQLVJIHE-KUHQ 6HLW BWEXIYGEHY 9
ZLUG QXQ DXFK IsU GLH $XVOHLKH HLQH *HE*KU YRQ % SUR %XRKKREHQ
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'LH WUDGLWLRQHOO K|KHUHQ (LQQDKPHQ GHU OHGLDWKHN HUNOIUHQ A FRVEXDIFKHGGDVV
DXFK VFKRQ YRU GHP 9HUEXQG *HE+KUHQ IeU GLH $XVOHLKH GHU $9 OHGLHEHHYERUGHQ

3UR 9LGHR '9' EHOIXIW VLFK GLH $XVOHLKJHE*KU DXI % SUR&DXI Y%

'LH (LQQDKPHQ GHU OHGLDWKHN EHLQKDOWHQ DXFK GLH (LQQDKPHQ GHU $X@HQWOFLY
%+00LQJHQ XQG 6W 9LWK ZR GDV OHGLHQJHQWUXP LQ GHQ %L EQLEMIKHIMHEHWUHLEW

BHLW ,Q .UDIW 7UHWHQ GHV 9HUEXQGV IOLH%0HQ GLH *HE-KUHQ GHU (LQVFKGHHEX®E LHNV

GHU MHZHLOLJHQ %LEOLRWKHNHQ ZHOFKH GLH =ZHLJVWHOOHQ GHU OHGLDWKHNIRQ BHiFHUEHUJHQ
9HUEXQG JDE HV VHSDUDWH .DUWHQ VR GDVV GDV OHGLHQJHQWUXP DXFK DX\HQWYHGBHQ
(LQVFKUHLEHJHE*KUHQ JHQHULHUWH 'XUFK GHQ HLQKHLWOLFKHQ $XVZHLV LVWQBILGHU7UHQQ
(LQVFKUHLEXQJ %LEOLRWKHN OHGLDWKHN QLFKW PHKU P|JOLFK (V JLEW.XQGHEH@Q FKHUOLFK
EHJUs%HQVZHUW QXU QRFK HLQHQ $XVZHLV IsU DOOH 'LHQVWOHLV#XOMHRSKRN

Y4 MIKUOLFK ]DKOW GDV 0HGLHQJHQWUXP OHGLDWKHN DQ GDV OHBOMQIXP $DFKHQ 'XUFK
GLHVHV .RRSHUDWLRQVDENRPPHQ NDQQ GDV OHGLHQJHQWUXP VIPWOLFKH )DDRHUSDOLHQ
XQG ZHLWHUH 'LHQVWOHLVWXQJHQ GHV OHGLHQJHQWUXPV $DFKHQ QXWJHQ 'THQBHIRKFH
ZLUG YRU DOOHP YRQ /HKUHUQ XQG 6FKXOHQ JHQXW]W 'DV $DFKHIQIHIBAGUXP YHUIsJW EHU
HLQHQ JUR%HQ %HVWDQG DQ BFKXOILOPHQ XQG 'RNXPHQWDWLRQHQ GHUHQ KR
$QVFKDIIXQJIJVNRVWHQ I+U GDV OHGLHQJHQWUXP GHU * QLFKW HUVFKZLQJBQFK Z

6HLW OLWWH GHV -DKUHV JHQHULHUW GLH O0XOWLPHGLDZHUNVWDWWHEKRHIDGXUFK
GDV .RSLHUHQ YRQ 9+6 .DVVHWWHQ VRZLH GXUFK GLYHUVH 6FKXOXQJVGLHBNVOHHKWXQ
OXOWLPHGLDZHUNVWDWW

(LQQDKPHQ $XVJIDEHQ
OXOWLPHGLDZHUNVWDWW

'DUsEHU KLQDXV JLEW HV DQGHUH 'LHQVWOHLVWXQJIVEHUHLFKH GLH DXUUSKYGLRKIMXQJ
NHLQH RGHU QXU ZHQLJ (LQQDKPHQ JHQHULHUHQ N|QQHQ GD NHLQH *HEsMUBICHVH
'LHQVWOHLVWXQJHQ HUKREHQ ZHUGHQ

(LQQDKPHQ $XVIDEHQ
OHGLHQSIGDJRILN
OHGLHQDJHQWXU
3URGXFWLRQV /RFDWLRQV

'LH (LQQDKPHQ LP %HUHLFK 3URGXNWLRQV /RFDWLRQV JHQHULHUWH@XUFRK XHYEXQJ U
GLH 7DONVHQGXQJ 7TUHIISXQNW VRZLH GLYHUVH $X1ZDQGVHQWVFKIGLIXQJHQEINBIHGHW

$XVIDEHQ IU )XQNWLRQVNRVWHQ ZLH (QHUJLH :DVVHU %sUREHGDUI 7HOLHR(}IQ
9HUVLFKHUXQJHQ :DUWXQJIHQ :HUEXQJ HWF

)XQNWLRQVNRVWHQ

(LQ ZHLWHUHU JUR%0HU $XVIDEHQSRVWHQ GHV 0HGLHQJHQWUXPV JHQHULHUQHQ EXXBHID
/HDVLQINRVWHQ GHU &RPSXWHU VRZLH DXV GHU =DKOXQJ GHU 6RIWZDUHEHQHHXKQIMaQ
%LEOLRWKHNVYHUEXQG ZHOFKH IsU DOOH %LEOLRWKHNHQ GLH EHUHLWALQQRMAKORFKID
$XIEDX EHILQGHQ GXUFK GLH 'RWDWLRQ GHV OHGLHQJHQWUXPV EHVWULWWHQ ZHUGHQ

(9
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$XVEOLFN

$XFK LQ =XNXQIW VWHKHQ GLH SHUPDQHQWH 6WHLJHUXQJ GHU .XQGHQIXIULIGHG@KHLW X
NRQWLQXLHUOLFKH 9HUEHVVHUXQJ GHV 6HUYLFHIJHGDQNHQV LP OLW\$EOSXBIQIXQ0BEU

'HU $XVEDX GHV OHGLHQJHQWUXPV KLQ ]X HLQHP OHGLHQNRPSHWHQIHQWUXP MUHIDW
ZHLWHUHQ 6FKZHUSXQNW GDU

'DV 9HUQHW]XQJIVSURMHNW GHVVHQ $XVZLUNXQJIHQ XQG 9RUJ*JH VLFK HUVW LIRUBWBDOV
JIQJOLFK DQDOWLHUHQ ODVVHQ ZLUG HEHQIDOOV HLQHQ JHZLFKWLIHEHHMYREHDGHLYDWLRQ
XQG GHU 6FKXOXQJVNDSD]LWIWHQ HLQQHKPHQ $XFK GLH 9RUEHUHLWXQUHX@GP@HINWHUHU
9HUEXQGSDUWQHU ZLUG LQWHQVLYLHUW

$XFK GLH (WDEOLHUXQJ GHV OHGLHQJHQWUXPYV DOV 3DUWQHU IsU 2UJDQQVRMMARGHBRQHQ XQG
DQGHUH %LEOLRWKHNHQ ZLUG YRUDQJHWULHEHQ 9RU DOOHP GLH =XVDPRPHGBQEHKXFHQ
ZLUG IRUWJHI.KUW XQG LQWHQVLYLHUW

'LH QDFKKDOWLJH 6FKXOXQJ GHU OLWDUEHLWHU LVW GDEHL EHVRQGHUVSPIERKMAIRRPOOH
OHGLHQNRPSHWHQ]YHUPLWWOXQJ LQ DOOHQ 'LHQVWOHLVWXQJIVEHUHLFKHQ GHVV OHGLHQIH
DQELHWHQ ]X NJQQHQ

(V JLOW GDV OHGLHQJHQWUXP LQ GHQ QIFKVWHQ -DKUHQ DOV ,QG/IMMWRMHKQU 3URMHNWH XQG
,QLWLDWLYHQ UXQG XP GHQ OHGLHQEHUHLFK ]X HWDEOLHUHQ

(LQH $QDOWH GHU DOOJHPHLQHQ 6LWXDWLRQ GHU OHGLHQNRPSHWHQIYHEHWWEKQ3 LQ
KLHUEHL HLQH ZLFKWLJH 5ROOH VSLHOHQ 1XU VR NDQQ GDV OHGLHQJHE®MUXRWRLWW
+LOIHVWHOOXQJHQ ELHWHQ 3URMHNWH HQWZLFNHOQ 3DUWQHUVRRIEWHQHDQEEKONHZHQ

'HU .RQWDNW PLW OHGLHQJHQWUHQ XQG IKQOLFKHQ ,QVWLWXWKRQEGBKRHILUG YHUPHKUW
GD]X JHQXW]W ORGHOOH XQG 3URMHNWH ]X sEHUQHKPHQ XQG 6\QHUJLHQHBQVFKD

6SULFKW PDQ *EHU GLH =XNXQIW GHV OHGLHQJHQWUXPV XQG *EHU GLH =LHOKK EUMHMKHQ

JLOW QLPPW GDV /HLWELOG HLQH ZLFKWLJH 5ROOH HLQ *HPHLQVDRBEMWLGKRIVOHLWHU XQG
GHP JHVDPWHQ 3HUVRQDO GHV OHGLHQJHQWUXPV ZXUGH HLQ /HLWELOG HQWZLFNHOW
YHUDEVFKLHGHW ZHOFKHV GLH +DQGOXQJIHQ XQG =LHOVHW]XQJHQ HQWVFKHLGBQG SUIJHQ ZLU
'LHVHV /HLWELOG ZXUGH HEHQIDOOV YRP %HLUDW GHV OHGLHQJHQWUXPV EHIXWDFKWHW
IXWIHKHL%0HQ 'HU %HLUDW GHV OHGLHQJHQWUXPV WDJWH HUVWPDOV LXGGUVEW]W VLFK

DXV %+UJHUQ VRZLH OLQLVWHULXPV XQG JUDNWLRQVYHUWUHWHUQ JXVDPPHQ

'HU %HLUDW LVW HLQ EHUDWHQGHV XQG NRQWUROOLHUHQGHV *UHPLXP XQGVXQHEWVGHU
OHGLHQJHQWUXPV KHOIHQG JXU 6HLWH

/HLWELOG

/HLWELOG GHV OHGLHQJHQWUXPV
GHU 'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW

8QVHU $XIwWUDJ

‘LU YHUPLWWHOQ PHGLDOH .XOWXU ]X PRGHUDWHQ 3UHLVHQ EK]XUQ@IOOH %-UJHU 'DPLW
WUDJHQ ZLU DXFK ]XU NXOWXUHOOHQ ,GHQWLILNDWLRQ LQ GHU LHKQ¥HRMBQUIAKDIW EHL
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(EHQIDOOV ELHWHW GDV OHGLHQJHQWUXP GHU %HY|ONHUXQJ HLQH (LQVWLHJIVP|BDHFKNHLW L
‘LVVHQVJHVHOOVFKDIW

‘LU VLQG HLQ |[IIHQWOLFKHU 'LHQVW GHU LQ VHLQHP $QJHERW GHU 1GFIUBBI|ONHUXQJ
HQWJIHJHQNRPPW LU OHLVWHQ HLQHQ %HLWUDJ JXU %LOGXQJ XQELMUHWANDOWXQJ LU
OHJHQ EHVRQGHUHQ :HUW DXI GLH 9LHOIDOW XQG 4XDOLWIW XQVHUHU $QJHERW

OLW XQVHUHU 0DWHULDODXVOHLKH HUOHLFKWHUQ ZLU GLH YIRQZRHNDOMMQOWXQJIHQ LQ GHU
'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW

:LU HUI*OOHQ XQVHUHQ $XIWUDJ LQGHP ZLU

0 GLH .XQGHQ IDFKPIQQLVFK EHUDWHQ

0 GDV $QJHERW YRQ NODVVLVFKHQ OHGLHQ ELV ]X GHQ QHXHVWHQ OHGLHQ IIFKHUQ XQC
ODXIHQG DNWXDOLVLHUHQ

0 DQ YHUVFKLHGHQHQ 6WDQGRUWHQ LQ GHU 'HXWVFKVSUDFKLIJHQ *HPHLQVFKDIW IsU F
EUHLWHV $QJHERW PLW NXQGHQIUHXQGOLFKHQ glIQXQJIV]JHLWHQ VRUJHQ

0 GXUFK JHJLHOWH %LOGXQJV XQG $QLPDWLRQVDQJHERWH GLH OHGLHQNRRASBWHQ] I|UG
XQG GDV =HQWUXP ]XP BWDQGRUW IsU OHGLHQNRPSHWHQ] HQWZLFNHOQ

o DOV JHQWUDOH BFKQLWWVWHOOH XQG %HUDWXQJIVVHUYLFH [sU DOQHOQHEKWNRPF
OHGLHQDQELHWHU LQ GHU 'HXWVFKVSUDFKLIHQ *HPHLQVFKDIW DXIWUHWHQ

0 DNWXHOOH 7HFKQRORJLHQ XU 9HUQHW]XQJ GHV [IIHQWOLFKHQ $QIHERWE QXWHQ :
UDWLRQHOOHYV :LUWVFKDIWHQ JHPHLQVDP PLW XQVHUHQ 3DUWQHRD/NUBEHO

0 OHGLHQSURGXNWLRQHQ XQWHUVWsW]HQ RGHU VHOEVW SURGX]LHUHQ

OHGLHQEHVWIQGH IsU GLH =XNXQIW VLFKHUQ XQG JXJIQJOLFK PDFKHQ

0 LQWHQVLY XQG QDFKKDOWLJ PLW 3DUWQHUQ LQQHUKDOE XQGGHIX%HUKDOE
]XVDPPHQDUEHLWHQ

(@)

8QVHUH 9LVLRQ

‘LU EHWUHLEHQ HLQ RIHQHV +DXV PLW ODXIHQG DNWXDOLVLHUWHP OHGI®Q DQBEHRNYLIHQ
3XEOLNXPVYHUDQVWDOWXQJHQ 'LH DGITXDWHQ 5IXPH PLW LKUHU I}HBH@ISRVVWDWWXQJ
HUODXEHQ GHQ $XIEDX HLQHV NXOWXUHOOHQ 7UHIISXQNWV

'LlH ODWHULDODXVOHLKH VWHOOW GHQ 9HUDQVWDOWHUQ HLQHQ WHEBRQRVFPKQGKRFKZHUV
IXQNWLRQVIIKLIHQ %HVWDQG JXU 9HUIZJXQJ  8QVHUH .XQGHQ ILQGHQ EHL XSBHLIgH
NRPSHWHQWH %HGLHQXQJ XQG ODWHULDO GDV LKUHQ %HG-UIQLVVHQ HQWVSULFKW

8QVHUH .XQGHQ DOOHU NXOWXUHOOHQ XQG VR]LDOHQ +RULJRQWH \FRSMNBQGLXQG
6HUYLFHEHUHLWVFKDIW GHU OLWDUEHLWHULQQHQ XQG OLWDUEHLWHXQGHQRAKGWFRH HLQ
XQG GHU 3XEOLNXPV]XVSUXFK JHLIW VWHLIHQGH 7HQGHQ]

'DV =HQWUXP LVW HLQ 3RO GHU OHGLHQNRPSHWHQ] XQG EDXW 1HW]ZHUNHQBHIBEIFK DXI
(V LVW JHQWUDOH $QODXIVWHOOH IsU )UDJHQ UXQG XP OHGLHQ 'LHQEGIMQD LQ GHU **
QXW]HQ HLQH 3DOHWWH YRQ 'LHQVWOHLVWXQJIVDQJIHERWHQ GHV OHGLHQJHQWUXPV GDV

0 ,PSXOVH IsU GLHVHQ 6HNWRU JLEW
0 HUZQVFKWH 9HUNQ-SIXQJHQ *EHUQLPPW
0 ]XU UDWLRQHOOHQ 1XW]XQJ YRQ 5HVVRXUFHQ EHLWUIJW
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8QVHUH :HUWH

RPSHWHQ]

QWHUHVVH # $XIJHVFKORVVHQKHLW # :LVWVEHJILHUGH
JHUQEHUHLWVFKDIW XQG UHJHOPI%LIH :HLWHUELOGXQJ

(QWZLFNOXQJ GHU PHQVFKOLFKHQ IDFKOLFKHQ XQG WHFKQLVFKHQ )IKLINHLWHQ
‘LVVHQ WHLOHQ

‘LVVHQVEHVWDQG VLFKHUQ

O O 00O

XQGHQIUHXQGOLFKNHLW

0 DXI GHQ .XQGHQ JXJHKHQ

0 HLQ RIIHQHV 2KU lsU VHLQH :*QVFKH XQG $QUHIXQJHQ KDEHQ

0 +LOIHVWHOOXQJ JHEHQ

0 7UDQVSDUHQ] XQG 9HUOIVVOLFKNHLW LP 8PJDQJ PLW GHP .XQGHQ
(QIDIHPHQW

0 ,QLWLDWLYJHLVW

0 )OH[LELOLWIW

0 /HLVWXQJIVEHUHLWVFKDIW XQG (LQVDW]IUHXGH

0  9HUDQWZRUWXQIVEHZXVVWVHLQ XQG =XYHUOIVVLINHLW
7HDPJHLVW

0 IDLUHU 8PJDQJ XQG JHIHQVHLWLIH 8QWHUVWsW]XQJ

o 3RO\YDOHQ]

0 .RPPXQLNDWLRQVEHUHLWVFKDIW

0 %HUHLWVFKDIW ]X JHPHLQVDPHP +DQGHOQ XQG JXU OLWYHUDQWZRUWXQJ

0 HLQKHLWOLFKH $QZHQGXQJ JHPHLQVDPHU 5HIJHOQ



