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$OOJHPHLQH�+LQZHLVH
6HKU�JHHKUWHU�$QZHQGHU��VHKU�JHHKUWH�$QZHQGHULQ�
:LU�IUHXHQ�XQV��GDVV�6LH�VLFK�I�U�9HFWRUZRUNV�LQWHULRUFDG�HQWVFKLHGHQ�KDEHQ��XQG�P|FKWHQ�,KQHQ�PLW�GLHVHP
+DQGEXFK�GLH�0|JOLFKNHLW�HU|IIQHQ��P|JOLFKVW�VFKQHOO�]X�SUD[LVQDKHQ��YHUZHUWEDUHQ�(UJHEQLVVHQ�]X�NRPPHQ�

:DV�LVW�9HFWRUZRUNV�LQWHULRUFDG"
'DV�LQWHULRUFDG�]XJUXQGHOLHJHQGH�&$'�6\VWHP�9HFWRUZRUNV�ZLUG�YRQ�9HFWRUZRUNV��,QF��KHUJHVWHOOW�
9HFWRUZRUNV�ZLUG�GDQQ�YRQ�&RPSXWHU:RUNV� I�U�GHQ�GHXWVFKHQ�6SUDFKUDXP� ORNDOLVLHUW��)HUQHU�HUVWHOOW
&RPSXWHU:RUNV�GLH�0RGXOH�%DVLF��$UFKLWHNWXU��/DQGVFKDIW�XQG�'HVLJQHU�
LQWHULRUFDG�ZLUG�YRQ�H[WUDJURXS�HQWZLFNHOW��(V�EDVLHUW�DXI�9HFWRUZRUNV�$UFKLWHNWXU�YRQ�&RPSXWHU:RUNV�
9RQ�H[WUDJURXS�ZLUG�IHUQHU�GHU�=XVDW]�9HFWRU:23�]XU�1&�$QVWHXHUXQJ�HQWZLFNHOW�XQG�YHUWULHEHQ�
$OOH�7HLOH�YRQ�9HFWRUZRUNV�LQWHULRUFDG�XQWHUVW�W]HQ�IHUQHU�5HQGHUZRUNV��GDV�=XVDW]PRGXO�]XU�SKRWRUHDOLVWLVFKHQ
'DUVWHOOXQJ�I�U�9HFWRUZRUNV��6R�NRQVWUXLHUHQ�6LH�QLFKW�QXU�SUl]LVH�2EMHNWH�I�U�GHQ�,QQHQDXVEDX��VRQGHUQ�HUVWHOOHQ
GDUDXV�VRIRUW�DXVVDJHNUlIWLJH��SKRWRUHDOLVWLVFKH��'�'DUVWHOOXQJHQ�

%HQXW]XQJ�GHV�+DQGEXFKHV
'D�LQWHULRUFDG�DXI�9HFWRUZRUNV�EDVLHUW��ZHUGHQ�LQ�GLHVHP�+DQGEXFK�QXU�GLH�%HIHKOH�XQG�:HUN]HXJH�YRQ�LQWHULRUFDG
EHVFKULHEHQ��GLH�QLFKW�EHUHLWV�LQ�GHQ�+DQGE�FKHUQ�]X�9HFWRUZRUNV�%DVLF�XQG�$UFKLWHNWXU�EHVFKULHEHQ�VLQG�

$EELOGXQJHQ
9HFWRUZRUNV�LQWHULRUFDG�LVW�VRZRKO�I�U�$SSOH�0DFLQWRVK��DOV�DXFK�I�U�:LQGRZV�5HFKQHU�YHUI�JEDU�
'LH�9HFWRUZRUNV�LQWHULRUFDG�9HUVLRQHQ�I�U�GLH�EHLGHQ�%HWULHEVV\VWHPH�XQWHUVFKHLGHQ�VLFK�MHGRFK�QXU�GXUFK�HLQLJH
ZHQLJH�IRUPDOH�$EZHLFKXQJHQ��%HIHKOH��2SWLRQHQ��7DVWHQN�U]HO��HWF���GLH�QXU�HLQH�GHU�EHLGHQ�3URJUDPPYHUVLRQHQ
EHWUHIIHQ��VLQG�PLW�HLQHP�HQWVSUHFKHQGHQ�9HUPHUN��0DFLQWRVK�E]Z��:LQGRZV��JHNHQQ]HLFKQHW�
%HVRQGHUH�%HGHXWXQJ�NRPPW�GHQ�VRJ��7DVWDWXUN�U]HOQ�]X��:lKUHQG�DXI�:LQGRZV�5HFKQHUQ�PHLVW�GLH�7DVWH�©6WUJª
]XP�$XVO|VHQ�YRQ�%HIHKOHQ��EHU�GLH�7DVWDWXU�YHUZHQGHW�ZLUG��LVW�GDV�3HQGDQW�DXI�$SSOH�0DFLQWRVK�5HFKQHUQ�PHLVW
GLH�7DVWH�©$SIHO�E]Z��&PGª�

$UEHLWVXPJHEXQJHQ
'DV�$XVVHKHQ�YRQ�LQWHULRUFDG�NDQQ��EHU�VRJHQDQQWH�$UEHLWVXPJHEXQJHQ�NRPSOHWW�DXI�,KUH�HLJHQHQ�%HG�UIQLVVH
DQJHSDVVW�ZHUGHQ��$EKlQJLJ�GDYRQ��ZHOFKH�$UEHLWVXPJHEXQJ�6LH�YHUZHQGHQ��YHUlQGHUW�VLFK�GDV�(UVFKHLQXQJVELOG
DP�%LOGVFKLUP�XQWHU�8PVWlQGHQ�HUKHEOLFK�
'LH�$EELOGXQJHQ�LQ�GLHVHP�+DQGEXFK�]HLJHQ�GLH�%HGLHQXQJ�YRQ�9HFWRUZRUNV�LQWHULRUFDG��ZLH�HV�EHLP�*HEUDXFK
HLQHU�6WDQGDUGPDVNH�DXVVLHKW��(V�NDQQ�GDKHU�VHLQ��GDVV�VLFK�%HGLHQHOHPHQWH�DQ�HLQHU�DQGHUHQ�6WHOOH�,KUHV
%LOGVFKLUPHV�EHILQGHQ��DOV�6LH�GLHV�DQKDQG�GHU�$EELOGXQJ�HUZDUWHQ�Z�UGHQ��:HLWHUH�'HWDLOV�ILQGHQ�VLFK�DXFK�LP
.DSLWHO�³2UGQHU�©$UEHLWVXPJHEXQJHQª��(LQVWHOOHQ�GHU�%HQXW]HUREHUIOlFKH´�DXI�6HLWH ����

bQGHUXQJHQ�LQ�GHU�$UEHLWVXPJHEXQJ
,Q�QHXHQ�9HUVLRQHQ�YRQ�LQWHULRUFDG�NDQQ�HV�YRUNRPPHQ��GDVV�ELVKHULJH�:HUN]HXJH�XQG�XQG�%HIHKOH�DXV�GHU
$UEHLWVXPJHEXQJ�HQWIHUQW�ZHUGHQ��ZHLO�VLH�GXUFK�1HXHQWZLFNOXQJHQ�QLFKW�PHKU�EHQ|WLJW�ZHUGHQ��0HLVW� ODVVHQ�VLH
VLFK�QRFK��EHU�Ä([WUDV�!�$UEHLWVXPJHEXQJHQ�!�$UEHLWVXPJHEXQJ�DQSDVVHQ���³� LQ�GLH�$UEHLWVXPJHEXQJ�HLQI�JHQ�
VROOWHQ�6LH�GLHVH�]ZLQJHQG�EHQ|WLJHQ�

3LNWRJUDPPH
%HVRQGHUV�ZLFKWLJH�$EVlW]H�VLQG�PLW�HLQHP�GHU�IROJHQGHQ�3LNWRJUDPPH�JHNHQQ]HLFKQHW�

,Q� $EVFKQLWWHQ�� GLH� PLW� GLHVHP� 6\PERO� JHNHQQ]HLFKQHW� VLQG�� ZHUGHQ� YHUVFKLHGHQH� 0HWKRGHQ� ]XU
%HIHKOVDXVI�KUXQJ�I�U�HLQHQ�%HIHKO�EHVFKULHEHQ�



�$OOJHPHLQH�+LQZHLVH�
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:LFKWLJH�+LQZHLVH��GLH�6LH�DXI�NHLQHQ�)DOO��EHUVHKHQ�VROOWHQ��ZHUGHQ�GXUFK�HLQ�:DUQGUHLHFN�KHUYRUJHKREHQ�

1DFK�GHU�*O�KELUQH�ILQGHQ�6LH�7LSSV�XQG�SUDNWLVFKH�+LQZHLVH�

'DQN
(LQ�JDQ]�EHVRQGHUHU�'DQN�JLOW�DOOHQ�9HFWRUZRUNV�LQWHULRUFDG�$QZHQGHUQ��2KQH�,KUH�NRQVWUXNWLYHQ�$QUHJXQJHQ�ZlUH
LQWHULRUFDG�QLFKW�GDV��ZDV�HV�KHXWH�LVW�
:LU�P|FKWHQ�6LH�GDKHU�KHU]OLFK�GD]X�HLQODGHQ��XQV�ZHLWHUH�9HUEHVVHUXQJVYRUVFKOlJH�DQ�YZL#H[WUDJURXS�GH�]X
PDLOHQ�
:LU�Z�QVFKHQ�,KQHQ�YLHO�6SD��XQG�(UIROJ�PLW�9HFWRUZRUNV�LQWHULRUFDG�

hEHUVLFKW
LQWHULRUFDG�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��]DKOUHLFKH�$XIJDEHQ�GHU�$UEHLWVYRUEHUHLWXQJ��GLH�LQ�W\SLVFKHQ�,QQHQDXVEDX�
XQG�/DGHQEDXEHWULHEHQ�DQIDOOHQ��PLW�HLQIDFK�]X�EHGLHQHQGHQ�:HUN]HXJHQ�GXUFK]XI�KUHQ�
0LW�GHP�.RUSXVJHQHUDWRU�HU]HXJHQ�6LH�6FKUlQNH�DOOHU�$UW��GLH�DXFK�DEJHVFKUlJW�VHLQ�N|QQHQ��(LQH�HLQIDFK�]X
EHGLHQHQGH�%HQXW]HUREHUIOlFKH�JHVWDWWHW�HV�,KQHQ�KLHUEHL��PLW�JHULQJHP�(LQDUEHLWXQJVDXIZDQG�VFKQHOO�]X�GHQ
EHQ|WLJWHQ�(UJHEQLVVHQ�]X�NRPPHQ�
'DU�EHU�KLQDXV�ILQGHQ�6LH�ZHLWHUH�:HUN]HXJH�]XP�(UVWHOOHQ�YRQ�IUHLHQ�%DXWHLOHQ��5DKPHQ�XQG�$UEHLWVSODWWHQ�



�

�%DXWHLO��'�

%DXWHLO��'
'DV�%DXWHLO��'�LVW�GDV�IOH[LEHOVWH�DOOHU�:HUN]HXJH�LQ�LQWHULRUFDG�XQG�LVW�VHLW�9HUVLRQ������HQWKDOWHQ��(V�LQWHJULHUW�VLFK
SHUIHNW�VRZRKO�LQ�9HFWRUZRUNV�DOV�DXFK�LQ�LQWHULRUFDG��JDUDQWLHUW�YROOVWlQGLJH�GUHLGLPHQVLRQDOH�9HUZHQGXQJ�XQG�NDQQ
PLW�]XVlW]OLFKHQ�:HUN]HXJHQ��ZLH�%RKUXQJ��'��YHUZHQGHW�ZHUGHQ��$OOHV��ZDV�6LH�PLW�%DXWHLOHQ�NRQVWUXLHUHQ�HQWKlOW
GLUHNW�6W�FNOLVWHQLQIRUPDWLRQHQ�XQG�&1&�3URJUDPPH�

(LQI�KUXQJ��%DXWHLOH�HUVWHOOHQ�XQG�EHDUEHLWHQ
,Q�GHU�:HUN]HXJSDOHWWH�LQWHULRUFDG�ILQGHQ�6LH�GLH�:HUN]HXJH�XP�%DXWHLOH�]X�HUVWHOOHQ�XQG�PLW�%HDUEHLWXQJHQ�]X
YHUVHKHQ�

'LH�(UVWHOOXQJ�XQG�%HDUEHLWXQJ�YRQ�%DXWHLOHQ�NDQQ�DXI�YHUVFKLHGHQH�$UWHQ�HUIROJHQ��:HOFKH�$UW�GLH�NRPIRUWDEHOVWH
LVW��LVW�MH�QDFK�.RQVWUXNWLRQ�XQWHUVFKLHGOLFK�

� (LQIDFKH��LQVEHVRQGHUH�UHFKWHFNLJH��'�%DXWHLOH�ODVVHQ�ODVVHQ�VLFK�GLUHNW�PLW�GHP�%DXWHLO��'�:HUN]HXJ�]HLFKQHQ�
XQG��EHU�GLH�,QIRSDOHWWH�XQG�GDV�8PIRUPHQ�:HUN]HXJ�EHDUEHLWHQ�

� $X�HUGHP�N|QQHQ�6LH�GLH��'�=HLFKHQZHUN]HXJH�YRQ�9HFWRUZRUNV�QXW]HQ��'DPLW�VWHKHQ�,KQHQ�]XP�HLQHQ�PHKU
:HUN]HXJPHWKRGHQ�]XU�9HUI�JXQJ��=XP�DQGHUHQ�N|QQHQ�6LH�PHKUHUH�HLQIDFK�]X�]HLFKQHQGH�*UXQGJHRPHWULHQ
]X�HLQHP�3RO\JRQ�RGHU�HLQHU�3RO\OLQLH�NRPELQLHUHQ�

'LH�$UW�GHU�(UVWHOOXQJ�HLQHV�%DXWHLOV�KDW�DXFK�(LQIOXVV�DXI�GLH�)HUWLJXQJ��9HUlQGHUXQJHQ�GHU�*UXQGIOlFKH�HLQHV
%DXWHLOV��]XP�%HLVSLHO�©6FKQLWWIOlFKH�O|VFKHQª��ZHUGHQ�]X�)RUPDWLHUXQJHQ��,VW�GLHV�QLFKW�JHZ�QVFKW��EHLVSLHOVZHLVH
ZHLO�GHU�=XVFKQLWW�GHU�%DXWHLOH�DXI�GHU�3ODWWHQVlJH�HUIROJW��VR�NDQQ�PDQ�)RUPlQGHUXQJHQ�DXFK�DOV�.RQWXU]XJ
DQOHJHQ��
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%DXWHLOH�PLW�GHP�:HUN]HXJ�%DXWHLO��'�]HLFKQHQ
:lKOHQ�6LH�GDV�:HUN]HXJ�%DXWHLO��'�DXV�GHU�:HUN]HXJSDOHWWH�LQWHULRUFDG��
=HLFKQHQ�6LH�DQVFKOLH�HQG�GLH�.RQWXU�DOV�5HFKWHFN�RGHU�3RO\OLQLH��:lKOHQ�6LH�HLQIDFK�GLH�JHZ�QVFKWH�0HWKRGH�LQ
GHU�0HWKRGHQ]HLOH�

� ,Q�GHU�0HWKRGH�5HFKWHFN�NDQQ��EHU�]ZHL�0DXVNOLFNV�GLH�'LDJRQDOH�GHV�%DXWHLOHV�IHVWJHOHJW�ZHUGHQ��'DEHL�N|QQHQ
6LH�ZLH�JHZRKQW�GLUHNW�GLH�/lQJH�XQG�%UHLWH�LQ�GLH�2EMHNWPD�DQ]HLJH�HLQJHEHQ[[��7LSS��:HQQ�6LH�%DXWHLOH��YRQ
OLQNV�XQWHQ�QDFK�UHFKWV�REHQ�]HLFKQHQ��YHUPHLGHQ�6LH�QHJDWLYH�:HUWH�

� ,P�0RGXV�3RO\OLQLH�OlVVW�VLFK�GLH�$X�HQNRQWXU�GHV�%DXWHLOV�DOV�3RO\OLQLH�]HLFKQHQ��1XW]HQ�6LH�GLH�0HWKRGHQ]HLOH�
XP�ZlKUHQG�GHV�=HLFKQHQV�]ZLVFKHQ�GHP�*HUDGHQ��XQG�GHP�.UHLVERJHQPRGXV�XP]XVFKDOWHQ�

1DFK�GHP�$EVFKOXVV�GHU�=HLFKQXQJ�ZLUG�GDV�%DXWHLO� LP�©�'�3ODQª�XQG�EHL�DXVJHVFKDOWHWHU�0HWKRGH�©'U�FNHQ�
=LHKHQª�DXWRPDWLVFK�PLW�6WDQGDUGGLFNH�XQG�0DWHULDOLHQ�HU]HXJW��

,VW�©'U�FNHQ�=LHKHQª�DNWLYLHUW��N|QQHQ�6LH�GHP�%DXWHLO�HLQH�JHZ�QVFKWH�+|KH�JHEHQ��'LH�=XZHLVXQJ�GHU
3ODWWHQVHLWHQ�HUOHGLJW� LQWHULRUFDG�DXWRPDWLVFK� I�U�6LH��'HU�NOHLQVWH�:HUW�ZLUG�DXWRPDWLVFK�]XU�'LFNH��hEHU
©$EPHVVXQJHQ�WDXVFKHQª�LQ�GHU�,QIRSDOHWWH�N|QQHQ�6LH�GLH�=XZHLVXQJ�lQGHUQ��'DGXUFK�N|QQHQ�6LH�DXFK�%DXWHLOH
�EHU�,KUH�6WLUQVHLWH�HU]HXJHQ�

9RUHLQVWHOOXQJHQ�I�U�%DXWHLOH��.DQWHQ�GHDNWLYLHUHQ
hEHU�GLH�(LQVWHOOXQJHQ�GHV�%DXWHLOV�LQ�GHU�0HWKRGHQ]HLOH�N|QQHQ�6LH�9RUHLQVWHOOXQJHQ�I�U�DOOH�QHX�HUVWHOOWHQ�%DXWHLOH
LP�DNWXHOOHQ�'RNXPHQW�PDFKHQ��'LHV� LVW� LQVEHVRQGHUH� LQWHUHVVDQW�� XP�.DQWHQ�DXVVFKDOWHQ�RGHU�GLH
6WDQGDUGHLQVWHOOXQJ�Ä/DQJH�.DQWH�GXUFKODXIHQG³�DXI�HLQHQ�DQGHUHQ�:HUW�]X�lQGHUQ�
$OOH�DQGHUHQ�)XQNWLRQHQ�VLQG�LP�'HWDLO�LP�.DSLWHO�$EVFKQLWW�©%DXWHLOIXQNWLRQHQ�LQ�GHU�,QIRSDOHWWHª�EHVFKULHEHQ�
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�%DXWHLO��'�

�'�2EMHNWH�XQG�([WUXVLRQVN|USHU�LQ��'�%DXWHLOH�NRQYHUWLHUHQ
6WDWW�GLH�%DXWHLOH�GLUHNW�]X�]HLFKQHQ�LVW�HV�DXFK�P|JOLFK��YRUKDQGHQH��'�2EMHNWH�ZLH�5HFKWHFNH��3RO\JRQH�
3RO\OLQLHQ��.UHLVH�XQG�.UHLVE|JHQ�XQG�HLQIDFKH��'�([WUXVLRQVN|USHU�� 7LHIHQN|USHU��LQ�%DXWHLOH�XP]XZDQGHOQ�
6HOHNWLHUHQ�6LH�GDI�U�GLH�JHZ�QVFKWHQ�2EMHNWH�XQG�GU�FNHQ�6LH�GLH�7DVWHQNRPELQDWLRQ�6WUJ�$OW���RGHU�ZlKOHQ�6LH
GDV�:HUN]HXJ�%DXWHLO��'�DXV�GHU�:HUN]HXJSDOHWWH�%DXWHLOH�XQG�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä$XV�6HOHNWLRQ
HU]HXJHQ�³�

%DXWHLOIXQNWLRQHQ�LQ�GHU�,QIRSDOHWWH

:LQNHO��5RWLHUXQJ�GHV�%DXWHLOV
hEHU�GLH�(LQJDEH�HLQHV�:LQNHOV�LQ�GLH�,QIRSDOHWWH�OlVVW�VLFK�HLQ�%DXWHLO�XP�VHLQHQ�0LWWHOSXQNW�URWLHUHQ��3RVLWLYH�:HUWH
GUHKHQ�JHJHQ�GHQ�8KU]HLJHUVLQQ��QHJDWLYH�:HUWH�PLW�GHP�8KU]HLJHUVLQQ�

%DXWHLO�XP�GLH�;���<��RGHU�=�$FKVH�URWLHUHQ
0LW�GHQ�©'UHKXQJª�)XQNWLRQ�OlVVW�VLFK�GDV�%DXWHLO�XP�VHLQH�;���<��RGHU�=�$FKVH�GUHKHQ��'DGXUFK�N|QQHQ�6LH�]�%�
HLQ�DXI�GHU�*UXQGHEHQH�JH]HLFKQHWHV�%DXWHLO�DXIVWHOOHQ��6LH� ILQGHQ�GLH�SUDNWLVFKH�)XQNWLRQ�DXFK� LP�0HQ�
©LQWHULRUFDG�!�%DXWHLOHª�

%HDUEHLWXQJVVHLWHQ�WDXVFKHQ
7DXVFKW�GLH�+DXSW��XQG�GLH�1HEHQEHDUEHLWXQJVVHLWH�GHV�%DXWHLOV�DXI�GHU�&1&�

$EPHVVXQJHQ�WDXVFKHQ
%HLP�(U]HXJHQ�GHV�%DXWHLOV�ZHUGHQ�/lQJH��%UHLWH�XQG�'LFNH�DXWRPDWLVFK�EHVWLPPW��'HU�NOHLQVWH�:HUW�ZLUG
DXWRPDWLVFK�]XU�'LFNH��+LHU�N|QQHQ�6LH�GLH�DXWRPDWLVFKH�(LQVWHOOXQJ�lQGHUQ��LQGHP�6LH�DXV�GHQ�$XINODSSPHQ�V�GLH
SDVVHQGH�=XRUGQXQJ�ZlKOHQ�

9HUlQGHUXQJ�GHU�0D�H��EHU�GLH�,QIRSDOHWWH
:HQQ�HLQ�%DXWHLO�UHFKWHFNLJ�LVW��VLQG�/lQJH�XQG�%UHLWH�LQ�GHU�,QIRSDOHWWH�lQGHUEDU��:HQQ�QLFKW��N|QQHQ�6LH�PLW�HLQHP
'RSSHONOLFN�GHQ�3IDG�GHV�%DXWHLOV�EHDUEHLWHQ�
%HL�0DVVLYKRO]�OlVVW�VLFK�]XGHP�GLH�'LFNH�lQGHUQ��EHL�DQGHUHQ�0DWHULDOLHQ�LVW�GLHV�QXU��EHU�GHQ�'LDORJ�$XVI�KUXQJ
P|JOLFK�
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%HUHLFK�$XVI�KUXQJ
*HEHQ�6LH�HLQHQ�1DPHQ�I�U�GLH�6W�FNOLVWH�HLQ�XQG�ZlKOHQ�6LH�GLUHNW�HLQH�0DWHULDOYRUJDEH�XQG�GDV�7UlJHUPDWHULDO�
$OOH�DQGHUHQ�0DWHULDOHLQVWHOOXQJHQ�ZHUGHQ�LQ�HLQHP�,QIREHUHLFK�GDUXQWHU�DQJH]HLJW�XQG�LP�'LDORJ�$XVI�KUXQJ
DQJHSDVVW��

$XFK�GLH�0DVHUULFKWXQJ�GHU�7H[WXUHQ�I�U�7UlJHUPDWHULDO�XQG�%HOlJH�OlVVW�VLFK�DXFK��EHU�GLH�,QIRSDOHWWH�VWHXHUQ��6LQG
NHLQH�%HOlJH�JHZlKOW��VR�NDQQ�PDQ�QXU�GDV�7UlJHUPDWHULDO�DQSDVVHQ��'LH�$XVZDKO�Ä2KQH³�KHL�W��GDVV�GLH�$XWRPDWLN
JHZlKOW�ZLUG��'LH�$XVZDKOHQ�Ä/lQJV³�XQG�Ä4XHU³�YHUVWHKHQ�VLFK�LQ�5HODWLRQ�]XU�OlQJVWHQ�6HLWH�GHV�%DXWHLOV��:LUG�GDV
%DXWHLO�YHUlQGHUW��VR�ZLUG�GLH�0DVHUXQJ�QHX�EHUHFKQHW�XQG�JJI��DXFK�JHGUHKW��'LH�0DVHUULFKWXQJ�ZLUNW�VLFK�QLFKW�QXU
UHLQ�RSWLVFK�DXV��VRQGHUQ�DXFK�DXI�)HUWLJXQJ�XQG�6W�FNOLVWH��6R�LVW�HV�EHLVSLHOVZHLVH�P|JOLFK��GLH�0DVHUXQJ�YRQ
7UlJHUPDWHULDO�XQG�%HOlJHQ�HQWJHJHQJHVHW]W�ODXIHQ�]X�ODVVHQ��XP�GLH�6WDELOLWlW�]X�HUK|KHQ��0HKU�]XU�)HVWOHJXQJ
GHU�0DWHULDOLHQ�HUIDKUHQ�6LH�LP�$EVFKQLWW�©'LDORJ�$XVI�KUXQJ��0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH��%HVFKLFKWXQJHQ
XQG�.DQWHQ��I�U�GLH�6W�FNOLVWH�]XZHLVHQª�

'LDORJ�$XVI�KUXQJ��0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH��%HVFKLFKWXQJHQ�XQG�.DQWHQ��I�U�GLH�
6W�FNOLVWH�]XZHLVHQ
hEHU�GLH�6FKDOWIOlFKH�ª$XVI�KUXQJ«©�ZHUGHQ�%DXWHLOHQ�7UlJHUPDWHULDOLHQ��%HOlJH��%HVFKLFKWXQJHQ�XQG�.DQWHQ
]XJHZLHVHQ��%HL�0DVVLYKRO]� LVW�HV�]XGHP�P|JOLFK��GLH�6WlUNH�DQ]XJHEHQ��'LH�0DWHULDOLHQ�HUVFKHLQHQ�LQ�GHQ
'RNXPHQWHQ�ZLH�6W�FNOLVWH��7UlJHUPDWHULDOOLVWH�RGHU�DXFK�LQ�GHU�.DONXODWLRQ�

)�U�HLQH�bQGHUXQJ�GHV�0DWHULDOV�NDQQ�PDQ�HQWZHGHU�GDV�0DWHULDON�U]HO�LQ�GDV�7H[WHLQJDEHIHOG�HLQJHEHQ�RGHU�DXI
GHQ�/LQN�NOLFNHQ��XP�DXV�DOOHQ�0DWHULDOLHQ�GLHVHV�7\SV�]X�ZlKOHQ��$OOH�$XVZDKOGLDORJH�ODVVHQ�VLFK��EHU�GLH
$XINODSSPHQ�V�REHQ�ILOWHUQ�
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%HILQGHQ�VLFK�PHKUHUH�2EMHNWH� LQ�GHU�6HOHNWLRQ��GHQHQ�XQWHUVFKLHGOLFKH�0DWHULDOLHQ�]XJHZLHVHQ�ZXUGHQ��VR
HUVFKHLQW�LP�]XJHK|ULJHQ�)HOG�HLQ�%LQGHVWULFK��:LUG�GLHVHU�GXUFK�HLQH�$UWLNHOQXPPHU�HUVHW]W��HUKDOWHQ�DOOH
2EMHNWH�GHU�6HOHNWLRQ�GDV�QHXH�0DWHULDO�]XJHZLHVHQ�

'DV�%DXWHLO�NDQQ�UXQGXP�RGHU�LQ�7HLOHQ�PLW�HLQHU�.DQWH�YHUVHKHQ�ZHUGHQ��,P�0HQ��.RQILJXUDWLRQ�N|QQHQ�6LH�KlXILJ
EHQ|WLJWH�(LQVWHOOXQJHQ�GLUHNW�ZlKOHQ�

,Q�GHU�7DEHOOH�GDUXQWHU�N|QQHQ�6LH�GDU�EHU�KLQDXV�MHGH�HLQ]HOQH�.DQWH�LQGLYLGXHOO�NRQILJXULHUHQ��,VW�HLQH�.DQWH
DXVJHZlKOW��VR�ZLUG�GLHVH�URW�LQ�GHU�=HLFKHQIOlFKH�PDUNLHUW�

(LQ�.OLFN�LQ�GLH�HUVWH�6SDOWH�GHDNWLYLHUW�GLH�JHZlKOWH�.DQWH��,Q�GHQ�GUHL�6SDOWHQ�KLQWHU�GHP�0DWHULDOQDPHQ�N|QQHQ�6LH
GHQ�6WR��GHILQLHUHQ��'LH�JOHLFKHQ�(LQVWHOOP|JOLFKNHLWHQ�KDEHQ�6LH�DXFK�GDUXQWHU�

'HDNWLYLHUW�PDQ�GLH�2SWLRQ�Ä*OHLFKHV�0DWHULDO�I�U�DOOH�.DQWHQ³��VR�LVW�HV�P|JOLFK�I�U�MHGH�.DQWH�HLQ�LQGLYLGXHOOHV
0DWHULDO�DXV]XZlKOHQ�

'LH�'LFNH�HLQHV�%DXWHLOV�HUUHFKQHW�VLFK�DXV�GHU�'LFNH�GHV�7UlJHUPDWHULDOV��GHU�%HVFKLFKWXQJHQ�XQG�%HOlJH�
'LH�0DWHULDO]XZHLVXQJ��EHUVFKUHLEW�GLH�'LFNHQ� LQ�GHU� ,QIRSDOHWWH��VR�GDVV�GLH�%DXWHLOVWlUNH�GHQ�QHX
]XJHZLHVHQHQ�0DWHULDOLHQ�HQWVSULFKW�



�%DXWHLO��'�

�

(LJHQH�7H[WXUHQ�I�UV�5HQGHULQJ
'HVZHLWHUHQ�N|QQHQ�6LH�GHQ�HLQ]HOQHQ�%DXJUXSSHQ�VHSDUDWH�7H[WXUHQ�]X]XZHLVHQ��'DI�U�N|QQHQ�6LH�HLQH
EHVWLPPWH�7H[WXU�ZlKOHQ��RGHU�GLH�7H[WXU�GHU�.ODVVH�YRQ�%DXWHLO�RGHU�%DXWHLONRPSRQHQWH��EHUQHKPHQ��,P
$XVZDKOPHQ��ZHUGHQ�DOOH�7H[WXUHQ�DXIJHOLVWHW��GLH�VLFK�LP�DNWXHOOHQ�'RNXPHQW�EHILQGHQ��0|FKWHQ�6LH�HLQH�DQGHUH
7H[WXU�]XZHLVHQ��VR�ZlKOHQ�6LH��:HLWHUH������(V�|IIQHW�VLFK�GHU�'LDORJ��=XEHK|U� LPSRUWLHUHQ��� LQ�GHP�6LH�GLH
JHZ�QVFKWH�7H[WXU�DXV�GHQ�%LEOLRWKHNHQ�LPSRUWLHUHQ�N|QQHQ�

$XVI�KUXQJ�DOV�9RUJDEH�I�U�QHXH�%DXWHLOH�VSHLFKHUQ
0LWWHOV�GHV�$XVZDKOPHQ�V�Ä)DYRULW³�N|QQHQ�JHVSHLFKHUWH�9RUJDEHQ�I�U�GLH�DNWXHOO�VHOHNWLHUWHQ�%DXWHLOH�JHODGHQ
ZHUGHQ��9LD�Ä6SHLFKHUQ³�N|QQHQ�6LH�VLFK�HLJHQH�9RUJDEHQ�DQOHJHQ�

:lKOHQ�6LH�EHLP�6SHLFKHUQ�VWDWW�HLQHV�HLJHQHQ�9RUJDEHQ�1DPHQV�GLH�6WDQGDUG�9RUJDEH��VR�ZHUGHQ�GLHVH
(LQVWHOOXQJHQ�DXWRPDWLVFK�I�U�DOOH�QHX�DQJHOHJWHQ�%DXWHLOH�YHUZHQGHW�

3DUDPHWHU�ª�'�'HWDLOV©��%DXWHLO�PLW�NRQVWUXNWLYHQ�'HWDLOV�XQG�%RKUXQJHQ�DQ]HLJHQ
,VW�GHU�3DUDPHWHU�ª�'�'HWDLOV©�LQ�GHU�,QIRSDOHWWH�DNWLYLHUW��VR�ZLUG�GDV�%DXWHLO�GHWDLOUHLFK�PLW�.DQWHQ��%HOlJH�XQG
7UlJHUPDWHULDO�DQJH]HLJW��=XGHP�ZHUGHQ�YHUEXQGHQH�%HDUEHLWXQJHQ�LP��'�YLVXDOLVLHUW��,VW�GHU�3DUDPHWHU�KLQJHJHQ
DXVJHVFKDOWHW��VR�ZLUG�HLQ�HLQIDFKHU�9ROON|USHU�RKQH�'HWDLOV�HU]HXJW��$XFK�GLH�&1&�%HDUEHLWXQJHQ�ZHUGHQ�GDQQ
QLFKW�GDUJHVWHOOW��hEHU�ªLQWHULRUFDG�!�%DXWHLOH�!�2EMHNW�'HWDLOV©�OlVVW�VLFK�JHQDXHU�GHILQLHUHQ��ZHOFKH�%HDUEHLWXQJHQ
DQJH]HLJW�ZHUGHQ�

3DUDPHWHU�ª1&�'HWDLOV©��+DXSW�XQG�1HEHQEHDUEHLWXQJVVHLWH�XQG�$QVFKODJ�DXI�GHU�&1&�
YLVXDOLVLHUHQ
:HQQ�GLHVH�2SWLRQ�HLQJHVFKDOWHW�LVW��VHKHQ�6LH�ZLH�GDV�SRO\JRQDOH�%DXWHLO�DXI�GHU�&1&�DXIJHOHJW�ZLUG�XQG�ZHOFKHV
GLH�+DXSW��XQG�ZHOFKHV�GLH�1HEHQEHDUEHLWXQJV�6HLWH�LVW��

3DUDPHWHU�ª%DXWHLOSIDG�DQ�OlQJVWHU�.DQWH�DXVULFKWHQ©��9HUVFKQLWW�DXI�GHU�&1&�PLQLPLHUHQ
,VW�GLHVH�(LJHQVFKDIW�HLQJHVFKDOWHQ��ZLUG�GHU�%DXWHLOSIDG� LPPHU�HQWODQJ�GHU� OlQJVWHQ�.DQWH�GHV�%DXWHLOV
DXVJHULFKWHW��'DV�EHGHXWHW��GDVV�GDV�%DXWHLO�DXI�GHU�&1&�0DVFKLQH�DQ�GHU�OlQJVWHQ�.DQWH�DQJHVFKODJHQ�ZLUG�



�

�%DXWHLO��'�

*HUDGH�EHL�SRO\JRQDOHQ�7HLOHQ�LVW�GLHV�HLQH�HLQIDFKH�0|JOLFKNHLW��XP�GHQ�9HUVFKQLWW�DXI�GHU�&1&�0DVFKLQH�]X
PLQLPLHUHQ�

3DUDPHWHU�ª(LQI�JHSXQNW©��/DJH�GHV�%DXWHLOV�YLVXDOLVLHUHQ
'XUFK�GDV�(LQEOHQGHQ�GHV��8UVSUXQJV��LVW�EHL�bQGHUXQJ�GHU�(LJHQVFKDIWHQ�/lQJH�%UHLWH�'LFNH�E]Z��%UHLWH�+|KH�
7LHIH��EHU�GLH�,QIRSDOHWWH�HUVLFKWOLFK��LQ�ZHOFKH��5LFKWXQJ��VLFK�GLH�$QSDVVXQJ�GHU�$EPHVVXQJHQ�DXVZLUNW��

6W�FNOLVWHQ�XQG�&1&�([SRUW
0LW�.OLFN�DXI�GLH�6FKDOWIOlFKHQ�6W�FNOLVWHQ�([SRUW�XQG�1&�([SRUW� OlVVW�GHU�([SRUW� I�U�GLH�JHZlKOWHQ�%DXWHLOH
DXVI�KUHQ�

6FKQLWWH�HU]HXJHQ��'HQ�.ODVVHQ�I�U�7UlJHUPDWHULDOLHQ��%HOlJH�XQG�.DQWHQ�6FKUDIIXUHQ�]XZHLVHQ
$OOH�%DXWHLOH��DXFK�GLH�GHV�.RUSXVJHQHUDWRUV��KDEHQ�JHPHLQVDPH�.ODVVHQ�I�U�7UlJHUPDWHULDOLHQ��%HOlJH�XQG
.DQWHQ�



�%DXWHLO��'�

��

'LHVHQ�N|QQHQ�6LH�LQ�GHU�.ODVVHQEHDUEHLWXQJ��5HFKWVNOLFN�DXI�GLH�.ODVVH�LQ�GHU�3DOHWWH�1DYLJDWLRQ�RGHU�'RSSHONOLFN
DXI�GLH�.ODVVH�LP�'LDORJ�2UJDQLVDWLRQ��6FKUDIIXUHQ�I�U�6FKQLWWH�]XZHLVHQ��

8P�6FKQLWWH�]X�HU]HXJHQ��P�VVHQ�GLH��'�'HWDLOV�DOOHU�%DXWHLOH�DNWLYLHUW�ZHUGHQ��0|FKWHQ�6LH�I�U�HLQ]HOQH�%DXWHLOH
DQGHUH�6FKUDIIXUHQ�YHUJHEHQ��VR�ZHLVHQ�6LH�GLHVHP�%DXWHLO��EHU�GLH�,QIRSDOHWWH�DQGHUH�.ODVVHQ�]X��'DV�IXQNWLRQLHUW
DXFK�I�U�.RUSXVP|EHO��ZHQQ�6LH�GLHVH�YRUKHU�DXIO|VHQ��6LHKH�$EVFKQLWW�©.RUSXVP|EHO�DXIO|VHQª�

:HLWHUH�%DXWHLOIXQNWLRQHQ

%DXWHLOH�VSLHJHOQ
6LH�N|QQHQ�GDV�:HUN]HXJ�ª6SLHJHOQ©�LP�=XVDPPHQKDQJ�PLW�%DXWHLOHQ�QXW]HQ��$XFK�GLH�1&�$XVJDEH�ZLUG�HLQ
JHVSLHJHOWHV�:HUNVW�FN�HU]HXJHQ��'HU�LQWHUQH�3IDG�GHV�%DXWHLOHV�ZLUG�GDEHL�MHGRFK�QLFKW�JHVSLHJHOW�

8P�GLHV�]X�lQGHUQ��NRSLHUHQ�6LH��EHU�GLH�=ZLVFKHQDEODJH�GHQ�3IDG�DXV�GHP�2ULJLQDOREMHNW��/HJHQ�6LH�GHQ�3IDG
LQ�GHU�=HLFKHQIOlFKH�DE��6SLHJHOQ�6LH�GHQ�3IDG�XQG�HUVWHOOHQ�6LH�GDUDXV�HLQ�QHXHV�%DXWHLO��'�

9HUlQGHUXQJ�GHU�)RUP�GXUFK�%HDUEHLWXQJ�GHV�3IDGHV
8P�GHQ�3IDG�GHV�%DXWHLOV�]X�EHDUEHLWHQ��NOLFNHQ�6LH�GLH�.DQWH�GHV�%DXWHLO�GRSSHOW�DQ��'HU�3IDG�|IIQHW�VLFK
DXWRPDWLVFK�]XU�%HDUEHLWXQJ�

9HUlQGHUXQJ�GHU�)RUP�GXUFK�)OlFKHQRSHUDWLRQHQ
0LW�GHQ�%HIHKOHQ�bQGHUQ�!�6FKQLWWIOlFKH�O|VFKHQ�E]Z��)OlFKHQ�]XVDPPHQI�JHQ�OlVVW�VLFK�VFKQHOO�XQG�JH]LHOW�GLH
)RUPDWLHUXQJ��$X�HQNRQWXU��HLQHV�%DXWHLO�lQGHUQ��/HJHQ�6LH�GDI�U�5HFKWHFNH��.UHLVH��2YDOH��3RO\JRQH��3RO\OLQLHQ�



��

�%DXWHLO��'�

/LQLHQ�RGHU�%DXWHLOH�DXI�HLQ�%DXWHLO�XQG�I�KUHQ�6LH�GHQ�%HIHKO�DXV��'LH�.RQWXU�ZLUG�HQWVSUHFKHQG�YHUlQGHW��/LQLHQ
]HUWHLOHQ�GDV�%DXWHLO�

&1&�%HDUEHLWXQJHQ��$OOJHPHLQH�,QIRV
%HDUEHLWXQJHQ�PLW�%DXWHLOHQ�YHUELQGHQ�RGHU�WUHQQHQ
%HDUEHLWXQJHQ�ZHUGHQ�PLW�HLQHP�%DXWHLO�YHUEXQGHQ��ZHQQ�GHU�(LQI�JHSXQNW�DXI�HLQHU�GHU�2EHUIOlFKHQ�RGHU�HLQHU
.DQWH�HLQHV�%DXWHLOHV�OLHJW��.RUUHNW�YHUEXQGHQH�%HDUEHLWXQJHQ�ZHUGHQ�VFKZDU]�GDUJHVWHOOW��,KUH�.ODVVHQ�EHJLQQHQ
PLW�;*�%DXWHLO�%HDUEHLWXQJ���'DUDQ�VFKOLH�W�VLFK�GHU�1DPH�GHU� MHZHLOLJHQ�%HDUEHLWXQJ�DQ��8QYHUEXQGHQH
%HDUEHLWXQJHQ�ZHUGHQ�LQ�URW�GDUJHVWHOOW�XQG�LQ�GHU�.ODVVH�;*�%DXWHLO�%HDUEHLWXQJ�8QYHUEXQGHQ�DEJHOHJW�

9HUEXQGHQH�%HDUEHLWXQJHQ�ODVVHQ�VLFK�EHLVSLHOVZHLVH

� 9HUVFKLHEHQ

� 6SLHJHOQ�

� $XVVFKQHLGHQ��.RSLHUHQ��(LQI�JHQ��'XSOL]LHUHQ

� 5RWLHUHQ�YRQ�%HDUEHLWXQJHQ�XP�HLQ�EHOLHELJHV�=HQWUXP

� *UXSSLHUHQ
RKQH�GDVV�VLFK�GLH�9HUELQGXQJ�PLW�GHP�%DXWHLO�O|VW�

%HDUEHLWXQJHQ�DOV�6\PERO�DQOHJHQ
:HQQ�PDQ�EHVWLPPWH�%HDUEHLWXQJHQ�KlXILJ�EHQ|WLJW��ELHWHW�HV�VLFK�DQ��HLQ�6\PERO�]X�HUVWHOOHQ��:lKOHQ�6LH�GDI�U
EHL�DNWLYLHUWHQ�2EMHNWHQ�ͩbQGHUQ�!�6\PERO�DQOHJHQͨ��$FKWHQ�6LH�EHVRQGHUV�GDUDXI��GDVV�GLH�2SWLRQ�ª,Q�*UXSSH



�%DXWHLO��'�

��

XPZDQGHOQ©�HLQJHVFKDOWHW�LVW��8P�GDV�2EMHNW�DXWRPDWLVFK�HLQVHW]HQ�]X�N|QQHQ��P�VVHQ�GLH�&1&�%HDUEHLWXQJHQ
LQQHUKDOE�GHV�6\PEROV�LQ�GHU�$QVLFKW�YRUQH�DXI�GHU�1XOOHEHQH�EHJLQQHQ�XQG�QDFK�XQWHQ�JHULFKWHW�VHLQ�

0HKUVWXILJH�%HDUEHLWXQJHQ
8P�PHKUVWXILJH�%HDUEHLWXQJHQ�]X�HUVWHOOHQ��P�VVHQ�DOOH�%HDUEHLWXQJHQ�DXI�GHU�%DXWHLOREHUIOlFKH�EHJLQQHQ��ZLH�EHL
GHQ�JH]HLJWHQ�6WXIHQERKUXQJHQ��=XU�=HLW� OlVVW�VLFK�QRFK�NHLQH�5HLKHQIROJH�IHVWOHJHQ��LQ�GHU�GLH�%HDUEHLWXQJHQ
DXVJHJHEHQ�ZHUGHQ�

9HUGHFNWH�6HLWHQ�PLW�%HDUEHLWXQJHQ�YHUVHKHQ
:HQQ�6LH�EHLP�(LQI�JHQ�YRQ�&1&�%HDUEHLWXQJHQ�QLFKW�DQ�GLH�JHZ�QVFKWH�6WHOOH�NRPPHQ��NDQQ�HV�KHOIHQ

� 'LH�]X�EHDUEHLWHQGHQ�2EMHNWH�]X�JUXSSLHUHQ��GLH�*UXSSH�]X�EHWUHWHQ�XQG�DOOH�XPOLHJHQGHQ�2EMHNWH�DXV]XEOHQGHQ�

� :HQQ�HV�VLFK�XP�.RUSXVP|EHO�KDQGHOW��GLH�.ODVVH�GHV�VW|UHQGHQ�7HLOV�DXV]XEOHQGHQ�

%DXWHLO���%HDUEHLWXQJ�XPNHKUHQ
+DOWHQ�6LH�EHLP�(LQVHW]HQ�RGHU�8PZDQGHOQ�GLH�©8PVFKDOWª�7DVWH�JHGU�FNW��VR�ZLUG�GDV�%DXWHLO�E]Z�GLH�%HDUEHLWXQJ
JHVSLHJHOW�HLQJHVHW]W��

%DXWHLOH�XQG�]XJHK|ULJH�%HDUEHLWXQJHQ�EHL�IOlFKHQJOHLFKHQ�%DXWHLOHQ�GXUFK�*UXSSHQ�]XRUGQHQ
,Q�VHKU�VHOWHQHQ�)lOOHQ��IOlFKHQJOHLFKH�� LQHLQDQGHUOLHJHQGH�%DXWHLOH��ZHFKVHOQ�%HDUEHLWXQJHQ�X�8��EHLP
5HJHQHULHUHQ�GDV�]XJHRUGQHWH�%DXWHLO��8P�GLHVHQ�XQHUZ�QVFKWHQ�(IIHNW�]X�YHUKLQGHUQ��N|QQHQ�GLH�%HDUEHLWXQJHQ
PLW�GHP�]XJHK|ULJHQ�%DXWHLO�JUXSSLHUW�ZHUGHQ��LQWHULRUFDG�EHYRU]XJW�GDGXUFK�GDV�JUXSSLHUWH�%DXWHLO�EHL�]XN�QIWLJHQ
9HUVXFKHQ��%DXWHLO�XQG�%HDUEHLWXQJ�]X�YHUELQGHQ�



��

�%DXWHLO��'�

%HDUEHLWXQJHQ��ª%RKUXQJ��'©�:HUN]HXJ

gIIQHQ�6LH�GDV�:HUN]HXJ�%RKUXQJ�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�XQG�ZlKOHQ�6LH�HLQH��'�'DUVWHOOXQJ��]�%�
OLQNV�YRUQH�REHQ��6HW]HQ�6LH�GLH�%RKUXQJ�PLW�HLQHP�.OLFN�HLQ�

'LH�3DUDPHWHU�7LHIH��:LQNHO�XQG�'XUFKPHVVHU�N|QQHQ� LQ�GHU�,QIRSDOHWWH�RGHU� LQ�GHQ�:HUN]HXJHLQVWHOOXQJHQ
JHlQGHUW�ZHUGHQ��'DU�EHU�KLQDXV�ILQGHQ�6LH�GRUW�ª'XUFKERKUHQ©��ª%RKUULFKWXQJ�XPNHKUHQ©�XQG�ª%RKUULFKWXQJ
DQ]HLJHQ©�

3DUDPHWHU�ª'XUFKERKUHQ©��ª%RKUULFKWXQJ�XPNHKUHQ©�XQG�ª%RKUULFKWXQJ�DQ]HLJHQ©
'HU�3DUDPHWHU�ª'XUFKERKUHQ©�VRUJW�GDI�U��GDVV�VLFK�GLH�%RKUXQJ�GHU�6WlUNH�GHV�%DXWHLOV�DQSDVVW��'HU�3DUDPHWHU
ª%RKUULFKWXQJ�XPNHKUHQ©�VRUJW�GDI�U��GDVV�GLH�%RKUXQJ�YRQ�GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH�JHERKUW�ZLUG��'HU
3DUDPHWHU�LVW�QXU�P|JOLFK��ZHQQ�ª'XUFKERKUHQ©�DNWLYLHUW�ZXUGH��ª%RKUULFKWXQJ�DQ]HLJHQ©�]HLJW�GLH�JHZlKOWH



�%DXWHLO��'�

��

%[RKUULFKWXQJ�GXUFK�HLQHQ�3IHLO��'LH�$EELOGXQJ�]HLJW�HLQH�GXUFKJHKHQGH�%RKUXQJ��GLH�YRQ�GHU�8QWHUVHLWH�GHU�3ODWWH
JHERKUW�ZLUG�

6FKUlJH�%RKUXQJHQ�XQG���$FKV�%RKUXQJHQ
6FKUlJH�%RKUXQJHQ�ODVVHQ�VLFK�HU]HXJHQ��LQGHP�GLH�%RKUXQJ�XP�GHQ�0LWWHOSXQNW�GHU�(LQWULWWVIOlFKH�LQ�GDV�%DXWHLO
URWLHUW�ZLUG��'D]X�N|QQHQ�6LH�GDV�5RWLHUHQ�:HUN]HXJ�YHUZHQGHQ��$XFK�LQ�VFKUlJHQ�)OlFKHQ��]�%��*HKUXQJHQ��ODVVHQ
VLFK�%RKUXQJHQ�HU]HXJHQ��9HFWRUZRUNV�LQWHULRUFDG�URWLHUW�GLH�%RKUXQJ�DXWRPDWLVFK�I�U�6LH�

%RKUXQJ�DXV��'�*HRPHWULHQ�HUVWHOOHQ
%RKUXQJHQ�ODVVHQ�VLFK�DXFK�DXV�3XQNWHQ��.UHLVHQ�XQG�/LQLHQ�HUVWHOOHQ��'HU�.UHLV�ZLUG�GDEHL�]XU�(LQWULWWVIOlFKH�HLQHU
%RKUXQJ�PLW�HQWVSUHFKHQGHP�'XUFKPHVVHU��%HL�/LQLHQ�ZLUG�GHU�6WDUWSXQNW�DOV�(LQWULWWVSXQNW�XQG�GHU�(QGSXQNW�DOV
(QGSXQNW�GHU�%RKUXQJ�JHZHUWHW��'DGXUFK�HLJQHQ�VLFK�%RKUXQJHQ�DXV�/LQLHQ�LQVEHVRQGHUH�XP���$FKV�%RKUXQJHQ
DQ�GHU�%DXWHLONDQWH�]X�]HLFKQHQ�
0DUNLHUHQ�6LH�GDV�2EMHNW��ZlKOHQ�6LH�GDV�:HUN]HXJ�%RKUXQJ��'�XQG�ZlKOHQ�6LH�GLH�OHW]WH�0HWKRGH�Ä%RKUXQJ�DXV
VHOHNWLHUWHQ�2EMHNWHQ�HU]HXJHQ³�

%HDUEHLWXQJHQ��ª$QN|UQXQJ��'©�:HUN]HXJ
$QDORJ�]X�%RKUXQJHQ�HUVWHOOHQ�6LH�ª$QN|UQXQJHQ� LQ��'� ©��/HJHQ�6LH� LQ�GHQ�(LQVWHOOXQJHQ� LQ�GHU
0HWKRGHQ]HLOH�GHQ�'XUFKPHVVHU�IHVW�XQG�NOLFNHQ�6LH�DXI�GLH�2EHUIOlFKH�HLQHV�%DXWHLOV�RGHU�HLQ�.RUSXVP|EHOV�

'LH�7LHIH�GHU�$QN|UQXQJ�ZLUG�PDVFKLQHQVSH]LILVFK�LQ�GHQ�)HUWLJXQJVHLQVWHOOXQJHQ�I�U�GLH�MHZHLOLJH�9HFWRU:23�
$XVJDEH�GHILQLHUW�



��

�%DXWHLO��'�

6LH�N|QQHQ�DXFK�HLQHQ�.UHLV�RGHU�HLQHQ�3XQNW�DXI�GLH�2EHUIOlFKH�]HLFKQHQ��GLHVH�PDUNLHUHQ�XQG�PLW�HLQHP�.OLFN�LQ
GHU�0HWKRGHQ]HLOH�XPZDQGHOQ��%HLP�.UHLV�ZLUG�GHU�'XUFKPHVVHU�DOV�'XUFKPHVVHU�GHU�$QN|UQXQJ��EHUQRPPHQ�
EHLP�3XQNW�ZLUG�GHU�6WDQGDUGGXUFKPHVVHU�JHVHW]W�

%HDUEHLWXQJHQ��ª/RFKUHLKH��'©�:HUN]HXJ
8P�/RFKUHLKHQ�DXI�GHQ��0LWWHO���6HLWHQ�GHV�.RUSXV�]X�SODW]LHUHQ��VWHKW�,KQHQ�GDV�ª/RFKUHLKH��'� ©�:HUN]HXJ
]XU�9HUI�JXQJ��

,P�5DVWHU�0RGXV�ZHUGHQ�DXI�DOOHQ�6HLWHQ�YHUVFKLHGHQH�5DVWHU�DQJH]HLJW��GLH�EHL�GHU�3ODW]LHUXQJ�KHOIHQ��,Q�GHQ
(LQVWHOOXQJHQ�ZlKOHQ�6LH�GHQ�%RKUGXUFKPHVVHU��GLH�%RKUWLHIH�XQG�GLH�%RKUULFKWXQJ��0LW�QXU�HLQHP�.OLFN�ZHUGHQ�DXI
DOOHQ�5DVWHUSXQNWHQ�%RKUXQJHQ�HU]HXJW�

%HL�:DKO�GHU�GULWWHQ�0HWKRGH�ªUHODWLY�]XP�%DXWHLO©�LVW�GLH�/RFKUHLKH�LVW�DEKlQJLJ�YRQ�GHU�%RGHQVWlUNH�:lKOHQ
6LH�GLH�YLHUWH�0HWKRGH�ªUHODWLY�]XP�0|EHO©�GDPLW�GLH�/RFKUHLKHQ�YRQ�6HLWHQ�XQG�0LWWHOVHLWHQ�]XHLQDQGHU
SDVVHQ�

$XFK�DXI��'�%DXWHLOHQ� ODVVHQ�VLFK�/RFKUHLKHQ�HUVWHOOHQ��6REDOG�6LH�HLQH�HLQ]HOQH�%RKUXQJ�LQ�HLQHP�5DVWHU
GXSOL]LHUHQ��ZLUG�GLHV�LP�&1&�([SRUW�DXWRPDWLVFK�]XU�/RFKUHLKH��'DV�GHP�]XJUXQGHOLHJHQGH�5DVWHU�ZLUG�LQ�GHQ
)HUWLJXQJVHLQVWHOOXQJHQ�DXI�GHP�5HLWHU�0DVFKLQH�NRQILJXULHUW�

%HDUEHLWXQJHQ��ª1XW���)DO]��'©�:HUN]HXJ
0LW�GHP�ª1XW�)DO]��'©� :HUN]HXJ�DXV�GHU�:HUN]HXJJUXSSH�ª%DXWHLOH©�N|QQHQ�6LH�HLQ�%DXWHLO�PLW�HLQHU�1XW�RGHU
HLQHU�)DO]�YHUVHKHQ��'LH�1XW�OlVVW�VLFK�LQ�EHVWLPPWHQ�RGHU�EHOLHELJHQ�:LQNHOQ�PLW���.OLFNV�DXI�GHU�2EHUIOlFKH�GHV
%DXWHLOV�]HLFKQHQ��'LH�1XW�ZLUG�GDEHL�DXWRPDWLVFK�ELV�]XU�.DQWH�GHV�%DXWHLOV�YHUOlQJHUQ��(LQHQ�$EVWDQG�YRQ�GHU
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%DXWHLONDQWH�HUKlOW�PDQ�GXUFK�9HUlQGHUQ�GHU�$EVWlQGH�YRQ�6WDUW�XQG�(QGH�LQ�GHU�,QIRSDOHWWH��'DU�EHU�KLQDXV�VLQG
KLHU�GLH�%UHLWH�XQG�7LHIH�HLQVWHOOEDU�

/LQLHQ�XQG�5HFKWHFNH�NRQYHUWLHUHQ
'DV�:HUN]HXJ�ª1XW���)DO]��'©�ELHWHW�GLH�0|JOLFKNHLW��/LQLHQ�XQG�5HFKWHFNH�LQ�HLQ�ª1XW���)DO]��'©�2EMHNW�]X
NRQYHUWLHUHQ��:lKOHQ�6LH�GDI�U�HLQ�2EMHNW�DXV�XQG�GU�FNHQ�6LH�GDQQ�GHQ�.QRSI�ª$XV�6HOHNWLRQ�HU]HXJHQ©�LQ�GHU
0HWKRGHQ]HLOH��'LH�2EMHNWH�ZHUGHQ�LQ�ª1XW���)DO]��'©�2EMHNWH�NRQYHUWLHUW�XQG�DXWRPDWLVFK�PLW�GHP�%DXWHLO�DXI�GHP
VLH�OLHJHQ�YHUEXQGHQ�

%HDUEHLWXQJHQ��ª*HKUXQJ��'©�:HUN]HXJ
0,W�GHP�:HUN]HXJ�ª*HKUXQJ��'� ©�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�HU]HXJHQ�6LH�DXI�HLQIDFKVWH�:HLVH
*HKUXQJHQ��8P�GLH�*HKUXQJHQ�VLFKWEDU�]X�PDFKHQ��DNWLYLHUHQ�6LH�ELWWH�I�U�GLH�HQWVSUHFKHQGHQ�%DXWHLOH�LQ�GHU
,QIRSDOHWWH�GLH�2SWLRQ�Ä�'�'HWDLOV³��

'LH�(LQVWHOOXQJHQ�GHV�:HUN]HXJV�HUUHLFKHQ�6LH�ZLH�JHZRKQW��EHU�GLH�0HWKRGHQ]HLOH�

/HJHQ�6LH�GHQ�*HKUXQJVZLQNHO�IHVW�XQG�]HLFKQHQ�6LH�DXI�GHU�2EHUIOlFKH�GHV�%DXWHLOV�HLQH�*HUDGH�LQ�GHU�1lKH�GHU
DXI�*HKUXQJ�]X�EULQJHQGHQ�.DQWH��'DV�$QGHXWHQ�GHU�5LFKWXQJ�UHLFKW�Y|OOLJ�DXV��GHQQ�LQWHULRUFDG�YHUOlQJHUW�GLH
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*HKUXQJ�DXWRPDWLVFK�DXI�GLH�JDQ]H�.DQWHQOlQJH��$X�HUGHP�SUDNWLVFK��*HKUXQJHQ�N|QQHQ�DXFK�DXI�GLH�DQGHUHQ
%DXWHLOVHLWHQ�JHVSLHJHOW�ZHUGHQ�

(LQJHVHW]WH�*HKUXQJHQ
,Q�GHQ�Ä*HKUXQJ��'³�(LJHQVFKDIWHQ�ODVVHQ�VLFK�HLQJHVHW]WH�*HKUXQJHQ�GXUFK�$QJDEH�HLQHV�6WDUW��XQG�(QGDEVWDQGV
HU]HXJHQ��7UDJHQ�6LH�GD]X�,KUH�JHZ�QVFKWHQ�:HUWH�LQ�GLH�HQWVSUHFKHQGHQ�(LQJDEHIHOGHU� Ä$EVWDQG�6WDUW³�XQG
Ä$EVWDQG�(QGH³�HLQ�

%HDUEHLWXQJHQ��ª.RQWXU]XJ��'©
0LW�GHP�:HUN]HXJ�ª.RQWXU]XJ��'� ©�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�N|QQHQ�6LH�.RQWXU]�JH�DXI�HLQHP
%DXWHLO�DQOHJHQ��,Q�GHQ�(LJHQVFKDIWHQ�VWHOOHQ�6LH�GLH�%UHLWH��GLH�7LHIH��GLH�5DGLXVNRUUHNWXU�XQG�GLH�$Q��XQG�$EIDKUW
GHV�.RQWXU]XJV�HLQ��,VW�9HFWRU:23�LQVWDOOLHUW�XQG�PLQGHVWHQV�HLQH�0DVFKLQH�DQJHEXQGHQ��VR�ODVVHQ�VLFK�]XVlW]OLFK
PDVFKLQHQVSH]LILVFKH�(LQVWHOOXQJHQ�YRUQHKPHQ��6R�N|QQHQ�6LH�GLUHNW�GHQ�JHZ�QVFKWHQ�)UlVHU�DXVZlKOHQ�XQG



�%DXWHLO��'�

��

=XVWHOOXQJ��$EVWDQG�XQG�9RUVFKXE�DQVSDVVHQ��'LH�%UHLWH�GHV�)UlVHUV�ZLUG�GDQQ�GLUHNW��EHUQRPPHQ��(FNHQ�LQ�,KUHQ
.RQWXU]XJ�ZHUGHQ�LQ�HQWVSUHFKHQGH�5XQGXQJHQ�XPJHZDQGHOW�

hEHU�GLH�6FKDOWIOlFKH�ª0HKUIDFKQXW]XQJ©�LQ�GHU�,QIRSDOHWWH�KDEHQ�6LH�GLH�0|JOLFKNHLW��HLQHQ�.RQWXU]XJ�PHKUIDFK
XQG�PLW�XQWHUVFKLHGOLFKHQ�:HUN]HXJHQ�IUlVHQ�]X�ODVVHQ��'DI�U�ZlKOHQ�6LH�GDV�JHZ�QVFKWH�:HUN]HXJ��VWHOOHQ�HV
HQWVSUHFKHQG�HLQ�XQG�NOLFNHQ�DQVFKOLH�HQG�DXI�ª+LQ]XI�JHQ©��$X�HUGHP�N|QQHQ�6LH�YRUKDQGHQH�)UlVXQJHQ�LQ�GHU
/LVWH�GXSOL]LHUHQ�RGHU�HQWIHUQHQ�

6WHOOHQ�6LH�GLH�5DGLXVNRUUHNWXU�DXV��VR�OLHJW�,KU�JH]HLFKQHWHU�3IDG�JHQDX�LQ�GHU�0LWWH�GHV�.RQWXU]XJV��6WHOOHQ�6LH�GLH
5DGLXVNRUUHNWXU�DXI�OLQNV��VR�ZLUG�GHU�.RQWXU]XJ�LQ�=HLFKHQULFKWXQJ�OLQNV�DQJHOHJW��%HL�GHU�(LQVWHOOXQJ�UHFKWV�YHUKlOW
HV�VLFK�JHQDX�XPJHNHKUW�
'HU�.RQWXU]XJ�ZLUG�DXI�GHU�&1&�JHQDX�VR�DEJHIDKUHQ��ZLH�GLH�3RO\OLQH�JH]HLFKQHW�ZXUGH���DOVR�YRP�6WDUWSXQNW�LQ
GHU�=HLFKHQULFKWXQJ�]XP�(QGSXQNW��
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6WDUWSXQNW��5LFKWXQJ�XQG�5DGLXVNRUUHNWXU�ZHUGHQ�LQ�GHU�=HLFKQXQJ�DQJH]HLJW��(UIROJHQ�bQGHUXQJHQ��EHU�GLH
,QIRSDOHWWH��VR�lQGHUW�VLFK�GDGXUFK�DXFK�GLH�3RVLWLRQ�GHV�.RQWXU]XJV�LQ�GHU�=HLFKQXQJ�LQ�GHU�:HLVH�ZLH�GLHV�DXFK�LQ
GHU�)HUWLJXQJ�HUIROJW�

0LW�.OLFN�DXI�GLH�6FKDOWIOlFKH�ª1lFKVWHU�6WDUWSXQNW©�OlVVW�VLFK�GHU�6WDUWSXQNW�GHV�.RQWXU]XJV�lQGHUQ��%HL�QLFKW
JHVFKORVVHQHQ�.RQWXU]�JHQ�lQGHUW�VLFK�GDGXUFK�GLH�5LFKWXQJ�
(UIROJW�GHU�=XVFKQLWW�UHFKWHFNLJHU�%DXWHLOH�DXI�GHU�3ODWWHQDXIWHLOVlJH�XQG�ZHUGHQ�QXU�GHUHQ�%HDUEHLWXQJHQ�DXI�GLH
&1&�DXVJHJHEHQ��VR�NDQQ�PDQ�.RQWXU]�JH�QXW]HQ��XP�GLH�)RUP�]X�lQGHUQ��,VW�GLH�.RQWXU�PLW�GHU�7LHIH�GHV�%DXWHLOV
�'�DQJHOHJW�XQG�JHKW��EHU�GDV�%DXWHLO�KLQDXV��VR�IlOOW�GDEHL�GDV�DEJHVFKQLWWHQH��NOHLQHUH��7HLO�JOHLFK�ZHJ�

%HDUEHLWXQJHQ��ª3URILO��'©
0LW�GHP�:HUN]HXJ�Ä3URILO��'³�ODVVHQ�VLFK�3URILOH�DQ�MHGHU�.DQWH�HLQHV�%DXWHLOV�HUVWHOOHQ��'LHV�IXQNWLRQLHUW�VRZRKO�EHL�
%DXWHLOHQ�PLW�5XQGXQJHQ��DOV�DXFK�EHL�SRO\JRQDOHQ�)RUPHQ�

:lKOHQ�6LH�Ä3URILO��'³�DXV�GHU�:HUN]HXJJUXSSHQ�3DOHWWH�ÄLQWHULRUFDG³�DXV��hEHU�GLH�:HUN]HXJ�(LQVWHOOXQJHQ�LQ�GHU�
0HWKRGHQ]HLOH�OHJHQ�VLH�LQ�LP�$XVZDKOIHQVWHU�Ä3URILO�ZlKOHQ«³�HLQ�3URILO�IHVW��0LW�GHU�&KHFNER[�Ä5XQGXP�3URILO³�
N|QQHQ�6LH�GDV�3URILO�GLUHNW�XP�GDV�JHVDPWH�%DXWHLO�OHJHQ�

^REDOG�6LH�PLW�GHP�&XUVRU��EHU�HLQH�.DQWH�GHV�]X�EHDUEHLWHQGHQ�%DXWHLOV� IDKUHQ�ZLUG�GLH�.DQWH�RSWLVFK
KHUYRUJHKREHQ��0LW�HLQHP�HLQIDFKHQ�0DXV�.OLFN�ZLUG�DQ�HQWVSUHFKHQGHU�.DQWH�HLQ�3URILO�DQJHOHJW��0LW�JHGU�FNWHU
8PVFKDOW�7DVWH�N|QQHQ�6LH�DXFK�GLUHNW�HLQ�5XQGXP�3URILO�HU]HXJHQ�

%HDUEHLWXQJHQ��ª1XOOEHDUEHLWXQJ��'©
0LW�GHP�:HUN]HXJ�ª1XOOEHDUEHLWXQJ��'� ©�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�OlVVW�VLFK�HLQH�%HDUEHLWXQJ
HLQI�JHQ��GLH�DOV�UHLQHU�3ODW]KDOWHU�GLHQW�XQG�VRPLW�NHLQH�&1&�$XVJDEH�DXVO|VW��(LQH�VROFKH�%HDUEHLWXQJ�LVW�Q|WLJ�
ZHQQ�6LH�%HVFKOlJH�PLW�GHQ�LQWHULRUFDG�3ODW]LHUXQJVZHUN]HXJHQ�YHUSODQHQ�P|FKWHQ��DEHU�QLFKW�DOOH�I�U�GLH�NRUUHNWH
)XQNWLRQVZHLVH�Q|WLJHQ�%HDUEHLWXQJHQ�DXI�GHU�&1&�DXVI�KUHQ�P|FKWHQ�
(LQ�%HLVSLHO��:LOO�PDQ�]ZHL�%DXWHLOH�PLW�HLQHU�6FKUDXEH�YHUELQGHQ��EHQ|WLJW�LQWHULRUFDG�HLQH�%HDUEHLWXQJ�LQ�EHLGHQ
%DXWHLOHQ��:LOO�PDQ�QXU�GLH�%HDUEHLWXQJ�LQ�GHU�)OlFKH�ERKUHQ��ZHLO�PDQ�HLQH�VHOEVWVFKQHLGHQGH�6FKUDXEH�YHUZHQGHW�
VR�EDXW�PDQ�LP�%HVFKODJ�I�U�GLH�6WLUQVHLWH�HLQH�1XOOEHDUEHLWXQJ�DOV�3ODW]KDOWHU�HLQ�
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%HDUEHLWXQJHQ��ª1&�0DNUR��'©�
0LW�GHP�:HUN]HXJ�1&�0DNUR��'� �DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�N|QQHQ�6LH�1&�0DNURV�DXV�,KUHU�:23
6RIWZDUH�LQ�LQWHULRUFDG�HLQELQGHQ��'DGXUFK�KDEHQ�6LH�GLH�0|JOLFKNHLW��SULQ]LSLHOO�DOOH�%HDUEHLWXQJHQ�,KUHU�:23
6RIWZDUH�DXI]XUXIHQ���DXFK�%HDUEHLWXQJHQ��GLH�]XU�=HLW�QLFKW�GLUHNW�XQWHUVW�W]W�ZHUGHQ��(LQ�0DNUR�NDQQ�GDU�EHU
KLQDXV�DXFK�PHKUHUH�YHUVFKLHGHQH�%HDUEHLWXQJHQ�XQG�HLQH�6WHXHUXQJ�GHU�3ODW]LHUXQJ�GLHVHU�%HDUEHLWXQJHQ
EHLQKDOWHQ��GLH�PLW�LQWHULRUFDG�%RUGPLWWHOQ�QLFKW�PDFKEDU�ZlUH�
:HQQ�6LH�0DNURV�DXVSURELHUHQ�P|FKWHQ��IRUGHUQ�6LH�GDV�%HLVSLHOGRNXPHQW�LP�6XSSRUW�DQ�

0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�H[WHUQHQ�XQG�LQWHUQHQ�0DNURV�

� ([WHUQH�0DNURV�VLQG�HLQ�LQ�,KUHU�&1&�6RIWZDUH�JHVFKULHEHQHV�3URJUDPP��GDV�DXV�LQWHULRUFDG�PLW�VHLQHP�1DPHQ
XQG�]X��EHUJHEHQGHQ�9DULDEOHQ�DXIJHUXIHQ�ZHUGHQ�NDQQ�

� ,QWHUQH�0DNURV�VLQG�)XQNWLRQHQ�,KUHU�&1&�6RIWZDUH��6LH�ZHUGHQ�PLW�GHU�0DNUREH]HLFKQXQJ��1DPH�RGHU�1XPPHU�
XQG�GHQ�HLQ]HOQHQ�3DUDPHWHUQ�DXIJHUXIHQ��'LH�0DNURQXPPHU�XQG�GLH�YHUI�JEDUHQ�3DUDPHWHUQDPHQ�N|QQHQ�6LH�
MH�QDFK�:23��GHU�+LOIHGDWHL�RGHU�GHU�6FKQLWWVWHOOHQEHVFKUHLEXQJ�HQWQHKPHQ�

$QGHUV�DOV�DOOH�DQGHUHQ� )XQNWLRQHQ� LQ� 9HFWRUZRUNV� LQWHULRUFDG� LVW� GLH�9HUZHQGXQJ� YRQ�1&�0DNURV
PDVFKLQHQHQVSH]LILVFK��0|FKWHQ�6LH�GLH�1&�$XVJDEH�I�U�HLQH�DQGHUH�0DVFKLQH�DXVI�KUHQ��VR�P�VVHQ�6LH�GLH�1&�
0DNURV�GDI�U�DQSDVVHQ��'LH�9HUZHQGXQJ�LVW�GDUXP�QXU�DOV�(UZHLWHUXQJ�GHV�)XQNWLRQVXPIDQJV�JHGDFKW�

(LQ�$QZHQGXQJVEHLVSLHO�VLQG�GLH�YRQ�GHQ�PHLVWHQ�:23�6RIWZDUH�$QELHWHUQ�EHUHLWJHVWHOOWHQ�IHUWLJHQ�0DNURV�I�U
/DPHOOR�&ODPH[�%HVFKOlJH��'LH�$QZHQGXQJ�ZlUH�ZLH�IROJW�

� gIIQHQ�6LH�GDV�:HUN]HXJ�1&�0DNUR��'� DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�

� 3RVLWLRQLHUHQ�6LH�GDV�0DNUR�PLW�HLQHP�.OLFN�DQ�GHU�6WHOOH�DXI�GHP�%DXWHLO��DQ�GHU�GDV�0DNUR�DXVJHI�KUW�ZHUGHQ�VROO�

� 9HUlQGHUQ�6LH�GDV�0DNUR��EHU�GLH�,QIRSDOHWWH�

� 1DPH�LVW�GHU�0DNURQDPH�LQ�,KUHU�:23�6RIWZDUH��-H�QDFK�:23�6RIWZDUH�XQWHUVFKHLGHW�VLFK�GLH�6FKUHLEZHLVH��
:lKUHQG�,0$:23�GLH�6FKUHLEZHLVH�LQ�GHU�$EELOGXQJ�REHQ�DN]HSWLHUW��LVW�EHL�:RRG:23�GLH�(LQJDEH�GHU�(Q-
GXQJ��PSU�HUIRUGHUOLFK�

� 'HOWD�;��'HOWD�<�XQG�GLH�7LHIH�VLQG�GLH�'LPHQVLRQHQ��DXI�GHQHQ�GDV�0DNUR�DXVJHI�KUW�ZHUGHQ�VROO�
� hEHU�GHQ�:LQNHO�OHJHQ�6LH�HLQH�5RWDWLRQ�IHVW�

:HQQ�6LH�HLQ�LQWHUQHV�0DNUR�DXIUXIHQ�RGHU�]XVlW]OLFKH�9DULDEOHQ��EHUJHEHQ�ZROOHQ��VR�ZHUGHQ�GLHVH��EHU�
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HLQH�LQWHULRUFDG�'DWHQEDQN��EHUJHEHQ��+LHU�HLQ�%HLVSLHO�I�U�HLQH�5HFKWHFNWDVFKH�LQ�:RRG:23�

� .OLFNHQ�6LH�GDI�U�UHFKWV�LQ�GHQ�=XEHK|U�0DQJHU�XQG�OHJHQ�6LH�HLQH�QHXH�'DWHQEDQN�DQ�

� *HEHQ�6LH�GHU�'DWHQEDQN�GHQ�JOHLFKHQ�1DPHQ��GHQ�6LH�VSlWHU�GHP�0DNUR��EHU�GLH�,QIRSDOHWWH�]XZHLVHQ��(LQH
5HFKWHFNWDVFKH�KDW�]�%��GLHVH�)HOGHU� LQ�:RRG:23��'LH�)HOGNRQILJXUDWLRQ�HQWVWDPPW�GHU�:RRG:23
6FKQLWWVWHOOHQEHVFKUHLEXQJ��PSU�[B)RUPDWEHVFKUHLEXQJ�SGI��

� 'HU�HUVWH�)HOGQDPH�LVW�GDEHL�GLH�0DNURQXPPHU�

� $OOH�)HOGHU�ZHUGHQ�YRP�7\S�7H[W�DQJHOHJW�

� 'LH�)HOGHU�N|QQHQ�HQWZHGHU��EHU�GLH�,QIRSDOHWWH�PLW� LQGLYLGXHOOHQ�:HUWHQ�JHI�OOW�ZHUGHQ�RGHU�PDQ�JUHLIW�DXI�GLH
3RVLWLRQLHUXQJHQ�HWF��GHV�0DNURV�VHOEVW�]X�
� ^[`���3RVLWLRQ�[�LQ�GHU�=HLFKQXQJ
� ^\`���3RVLWLRQ�\
� ^]`���3RVLWLRQ�]
� ^GHOWD[`���'HOWD�;�DXV�GHU�,QIRSDOHWWH��/lQJH�
� ^GHOWD\`���'HOW\�<�DXV�GHU�,QIRSDOHWWH��%UHLWH�
� ^GHSWK`���7LHIH
� ^WKLFNQHVV`���'LFNH�GHV�YHUEXQGHQHQ�%DXWHLO��'
� ^FDQJOH`���5RWDWLRQ�GHV�0DNURV�LQ�GHU�=HLFKQXQJ�XP�VHLQH�=�$FKVH
� ^DDQJOH`���5RWDWLRQ�GHV�0DNURV�LQ�GHU�=HLFKXQJ�XP�GLH�;�$FKVH

� $XFK�YRQ�GHU�:23�6RIWZDUH�XQWHUVW�W]WH�5HFKHQRSHUDWLRQHQ�ZLH�]�%��^GHOWD[`���VLQG�P|JOLFK�
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� 1DFK�GHP�(UVWHOOHQ�GHU�'DWHQEDQN�ZLUG�ZLH�REHQ�EHUHLWV�EHVFKULHEHQ�HLQ�1&�0DNUR�HLQJHI�JW�

� $XI�GHP�5HLWHU�'DWHQ�LQ�GHU�,QIRSDOHWWH�NDQQ�PDQ�QXQ�GLH�'DWHQEDQN�]XZHLVHQ�XQG�GLH�9RUJDEHZHUWH�DXI�:XQVFK
�EHUVFKUHLEHQ�

� =XU�(U]HXJXQJ�GHV�1&�&RGHV�ZHUGHQ�GLH�'DWHQ�DXV�GHU�'DWHQEDQN�YHUZHQGHW�

3ODW]LHUXQJVZHUN]HXJH��ª(LQWHLOYHUELQGHU��'©
'DV�:HUN]HXJ�ª(LQWHLOYHUELQGHU��'©� DXV�GHU�:HUN]HXJJUXSSH�ªLQWHULRUFDG©�HUP|JOLFKW�HV��(LQWHLOYHUELQGHU�DXI
HLQHP�%DXWHLO�]X�HU]HXJHQ��'LH�HLQJHVHW]WHQ�2EMHNWH�HU]HXJHQ�DXWRPDWLVFK�DOOH�QRWZHQGLJHQ�%HDUEHLWXQJHQ�DXI�GHQ
2EHUIOlFKHQ�GHU�%DXWHLOH�
,Q�GHU�0HWKRGHQ]HLOH�ZHUGHQ�GUHL�9DULDQWHQ�XQWHUVFKLHGHQ�

� '�EHO

� 6FKUDXEHQ

� 6\VWHPYHUELQGHU��]�%��/DPHOOR�&ODPH[��,QYLV�
0LW�GHU�$XVZDKO�HLQHV�7\SV�ZHUGHQ�LP�(LQEOHQGPHQ��DOOH�YHUI�JEDUHQ�XQG�]XJHK|ULJHQ�(LQWHLOYHUELQGHU�DXIJHOLVWHW�
6LH�N|QQHQ�HLQHQ�(LQWHLOYHUELQGHU�DXV�GLHVHP�0HQ��DXVZlKOHQ�XQG�SRVLWLRQLHUHQ�
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(LQI�JHPRGL�ª)UHLVWLO©�XQG�ª9HUELQGXQJVIOlFKHQª
,Q�GHU�0HWKRGHQ]HLOH�NDQQ�]ZLVFKHQ�GHQ�]ZHL�(LQI�JHPRGL�ª)UHLVWLO©�XQG�ª9HUELQGXQJVIOlFKHQª�JHZlKOW�ZHUGHQ��,P
ª9HUELQGXQJVIOlFKHQ�0RGXV©�ZHUGHQ�GLH�9HUELQGXQJVIOlFKHQ�GHU�%DXWHLOH�EODX�KHUYRUJHKREHQ��'HU�ª)UHLVWLO
0RGXV©�ELHWHW�KLQJHJHQ�GLH�0|JOLFKNHLW��9HUELQGHU��EHUDOO�LP�'RNXPHQW�]X�SODW]LHUHQ�

,P�ª9HUELQGXQJVIOlFKHQ�0RGXV©�N|QQHQ�6LH�YHUVFKLHGHQH�5DVWHU�QXW]HQ�XQG�PLW�GHU�]ZHLWHQ�0HWKRGH�GLH
9HUELQGHU�DXWRPDWLVFK�DXI�DOOHQ�5DVWHUSXQNWHQ�LQ�HLQHP�5XWVFK�HUVWHOOHQ�]X�ODVVHQ��
(LQJHVHW]W�ZHUGHQ�GLH�9HUELQGHU�PLW�HLQHP�0DXVNOLFN�DXI�GHQ�5DVWHUSXQNW��'DEHL�SDVVW�VLFK�GLH�/DJH�HQWVSUHFKHQG
DQ�

+DOWHQ�6LH�GDEHL�]XVlW]OLFK�GLH�6KLIW�7DVWH�JHGU�FNW��VR�ZLUG�GHU�9HUELQGHU�DXI�DOOHQ�5DVWHUSXQNWHQ�JOHLFKDUWLJHU
9HUELQGXQJVIOlFKHQ�HLQJHVHW]W��

%HVFKOlJH�LQ�LQWHULRUFDG�ODVVHQ�VLFK�EHOLHELJ�YHUVFKLHEHQ�XQG�VSLHJHOQ��)DUELJH�/LQLHQ�KHOIHQ��GHQ�hEHUEOLFN�]X
EHKDOWHQ�

� 5RWH�%HVFKOlJH�VLQG�QLFKW�NRUUHNW�YHUEXQGHQ�

� *U�QH�%HVFKOlJH�VLQG�NRUUHNW�YHUEXQGHQ�XQG��EHU�HLQ�5DVWHU�HU]HXJW��6LH�SDVVHQ�VLFK�EHL�HLQHU�bQGHUXQJ�GHU
9HUELQGXQJVIOlFKHQJU|�H�DQ�



�%DXWHLO��'�

��

� 6FKZDU]H�%HVFKOlJH�VLQG�NRUUHNW�YHUEXQGHQ��DEHU�QLFKW��EHU�HLQ�5DVWHU�HU]HXJW��6LH�SDVVHQ�VLFK�HQWVSUHFKHQG
QLFKW�DQ�

$XWRPDWLVFKH�%RKUWLHIHQ�EHL�'�EHO
%HLP�(LQVHW]HQ�HLQHV�'�EHOV�ZLUG�GLHVHU�PLWWLJ�]ZLVFKHQ�GLH�EHLGHQ�6HLWHQ�JHVHW]W��:HUGHQ�OlQJHUH�'�EHO�LQ
G�QQHUH�6HLWHQ�HLQJHVHW]W��ZLUG�GHU�'�EHO�PLW�VHLQHQ�%RKUXQJHQ�VR�YHUVFKREHQ��GDVV�HLQ�5HVWZDQGVWlUNH�YRQ�YLHU
0LOOLPHWHUQ�VWHKHQ�EOHLEW�

'LHVH�PLQLPDOH�5HVWVWlUNH�OlVVW�VLFK��EHU�GLH�(LQVWHOOXQJHQ�GHV�'�EHOV�IHVWOHJHQ�

%HVRQGHUKHLWHQ�EHL�6\VWHPYHUELQGHUQ��]�%��/DPHOOR�&ODPH[�
%HL�6\VWHPYHUELQGHUQ� LVW�]X�EHDFKWHQ��GDVV�GLHVH�:23�VSH]LILVFK�VLQG��%LWWH�ZlKOHQ�6LH�GLH�]X�,KUHP�:23
SDVVHQGH�9DULDQWH�DXV�



��

�%DXWHLO��'�

3ODW]LHUXQJVZHUN]HXJH��9HUELQGHU��'
'DV�:HUN]HXJ�ª9HUELQGHU��'©� �DXV�GHU�:HUN]HXJJUXSSH�ªLQWHULRUFDG©�HUP|JOLFKW�HV��9HUELQGHU�PLW�*HKlXVH
XQG�%RO]HQ�DXI�%DXWHLOHQ�]X�HU]HXJHQ��'LH�HLQJHVHW]WHQ�2EMHNWH�HU]HXJHQ�DXWRPDWLVFK�DOOH�QRWZHQGLJHQ
%HDUEHLWXQJHQ�DXI�GHQ�2EHUIOlFKHQ�GHU�%DXWHLOH�

9HUELQGHU�PLW�:HUN]HXJ�SOD]LHUHQ
8QWHUVW�W]WH�9HUELQGXQJVDUWHQ�]ZLVFKHQ�GHQ�%DXWHLOHQ�VLQG�

� 6WLUQVHLWH�DXI�6HLWH

� 6WLUQVHLWH�DXI�6WLUQVHLWH
,Q�GHU�0HWKRGHQ]HLOH�HUVFKHLQW� MHZHLOV�HLQ�(LQEOHQGPHQ�� I�U�GLH�$XVZDKO�HLQHV�9HUELQGHUJHKlXVHV��HLQHV
9HUELQGHUERO]HQV�XQG�HLQHV�5DVWHUV��

9HUELQGHUERO]HQ�ZHUGHQ�QDFK�GHP�]XJHK|ULJHQ�9HUELQGHUJHKlXVH�JHILOWHUW��'LH�)LOWHUXQJ�EHU�FNVLFKWLJW
DXVVFKOLH�OLFK�GLH�9HUELQGHU���%RO]HQ�6HULH��(V�ZLUG�QLFKW�QDFK�9HUELQGXQJVVLWXDWLRQ�JHILOWHUW��(V�ZHUGHQ�GLH
9HUELQGXQJVIOlFKHQ�GHU�%DXWHLOH�KHUYRUJHKREHQ��)lQJW�PDQ�VLFK�LP�REHUHQ�%HUHLFK�GHV�5DVWHUV��ZHUGHQ�GLH
9HUELQGHUJHKlXVH�DXI�GHU�REHUHQ�)OlFKH�GHV�%DXWHLOV�HLQJHVHW]W��)lQJW�PDQ�LP�XQWHUHQ�%HUHLFK�GHV�5DVWHUV�
ZHUGHQ�GLH�9HUELQGHU�DXI�GLH�XQWHUH�)OlFKH�GHV�%DXWHLOV�HLQJHVHW]W�

0LW�+LOIH�GHU�HUVWHQ�0HWKRGH�ZlKOHQ�6LH��RE�PLW�GHP�QlFKVWHQ�.OLFN�QXU�HLQ�HLQ]HOQHU�9HUELQGHU�RGHU�HLQ�9HUELQGHU
SUR�5DVWHUSXQNW�HLQJHI�JW�ZHUGHQ�VROO��:LUG�HLQ�9HUELQGHU�SUR�5DVWHUSXQNW�JHZlKOW��VR�HUUHLFKHQ�6LH�PLW�GHU�7DVWH



�%DXWHLO��'�

��

Ä6KLIW³��GDVV�DXWRPDWLVFK�DXFK�DXI�DOOHQ�JOHLFKDUWLJHQ�9HUELQGXQJVIOlFKHQ�HLQ�9HUELQGHU�SUR�5DVWHUSXQNW�JHVHW]W
ZLUG�



��

�.RUSXVJHQHUDWRU�

.RUSXVJHQHUDWRU

hEHUVLFKW
0LW�GHP�.RUSXVJHQHUDWRU�EHNRPPHQ�6LH�HLQ�:HUN]HXJ�]XU�SDUDPHWULVFKHQ�0|EHOSODQXQJ�DQ�GLH�+DQG��*HJHQ�EHU
GHV�=HLFKQHQ�YRQ�+DQG�XQG�GHU�3ODQXQJ�PLW�GHP�.RUSXVJHQHUDWRU��&ODVVLF��KDW�GLHVHU�HLQLJH�9RU]�JH�

� 6HKU�HLQIDFKH�%HGLHQXQJ�

� 6HLWHQ��%|GHQ��HWF��EHVWHKHQ�DXV��'�%DXWHLOHQ��N|QQHQ�DOVR�ZHLWHU�EHDUEHLWHW�ZHUGHQ�

� (V� N|QQHQ� %HDUEHLWXQJHQ� ZLH� ͩ%RKUXQJ� �'ͨ� RGHU� ͩ1XW�)DO]� �'ͨ� YHUZHQGHW� ZHUGHQ�� XP� EHLVSLHOVZHLVH
9HUELQGXQJVERKUXQJHQ�RGHU�5HYLVLRQV|IIQXQJHQ�DXI]XEULQJHQ�

� 'LH�(UVWHOOXQJ�YRQ�6W�FNOLVWHQ�XQG�1&�3URJUDPPHQ�HUIROJW�GLUHNW�DXV�GHP��'�0RGHOO��RKQH�YRUKHU�GLH�%DXWHLOH
DEOHLWHQ�]X�P�VVHQ�

'LH�GHXWVFKH�%UDQFKHQYHUVLRQ�9HFWRUZRUNV�$UFKLWHNWXU�HQWKlOW�GLH�GUHL�0|EHOREMHNWH�.OHLGHUVFKUDQN��6LGHERDUG�XQG
5HJDO��'LHVH�GUHL�2EMHNWH� ODVVHQ�VLFK�YHUOXVWIUHL� LQ�.RUSXVP|EHO�XPZDQGHOQ��QDFKGHP�HLQ�HQWVSUHFKHQGHV
'RNXPHQW�LQ�LQWHULRUFDG�JHODGHQ�ZLUG��'DGXUFK�HUJLEW�VLFK�HLQ�SHUIHNWHU�'DWHQIOXVV�YRQ�GHU�3ODQXQJ�GXUFK�GHQ
$UFKLWHNWHQ�ELV�]XU�$XVI�KUXQJ�GXUFK�GHQ�0|EHO��XQG�/DGHQEDXEHWULHE�ELV�KLQ�]XU�&1&�0DVFKLQH�

.RUSXVP|EHO�HLQVHW]HQ
'DV�:HUN]HXJ�ͩ.RUSXVP|EHO��'ͨ� �ILQGHW�VLFK�LQ�GHU�:HUN]HXJJUXSSH��LQWHULRUFDG���,Q�GHU�0HWKRGHQ]HLOH�GHV
:HUN]HXJV�N|QQHQ�6LH�HLQHQ�DQGHUHQ�(LQI�JHSXQNW�ZlKOHQ��DOV�ÄOLQNV�YRUQH³�XQG�HLQ�DQGHUHV�.RUSXVP|EHO�DXV�GHU
%LEOLRWKHN�DXVZlKOHQ��XP�HV�GLUHNW�HLQ]XVHW]HQ��$X�HUGHP�N|QQHQ�6LH�GLH�(LQVWHOOXQJHQ�GHV�.RUSXVP|EHOV�YRU�GHP
(LQVHW]HQ�lQGHUQ��'LHVH�(LQVWHOOXQJ�ZLUG�GDQQ�I�U�DOOH�LQ�GHP�MHZHLOLJHQ�'RNXPHQW�HLQJHVHW]HQ�.RUSXVP|EHO
�EHUQRPPHQ���HLQH�)XQNWLRQ�GLHVH�6LH�SULPD�I�U�,KUH�9RUJDEHGDWHL�YHUZHQGHQ�N|QQHQ��

'LH�8PULVVH�GHV�JHZlKOWHQ�.RUSXVP|EHOV�ZHUGHQ�DP�0DXV]HLJHU�DQJH]HLJW��0LW�GHP�HUVWHQ�.OLFN�OHJW�PDQ�GHQ
(LQI�JHSXQNW�IHVW��8P�GLHVHQ�KHUXP�NDQQ�PDQ�GDV�.RUSXVP|EHO�GDQQ�ZLH�EHL�HLQHP�6\PERO�URWLHUHQ��0LW�GHP
]ZHLWHQ�.OLFN�VFKOLH�W�PDQ�GDV�(LQI�JHQ�DE�

(LQVWHOOXQJHQ�LQ�GHU�,QIRSDOHWWH
hEHU�GLH�,QIRSDOHWWH�N|QQHQ�GHU�1DPH��GLH�3RVLWLRQ��XQG�GLH�$X�HQPD�H�GHV�.RUSXVP|EHOV�JHlQGHUW�ZHUGHQ��(LQH
SRVLWLYH�(LQJDEH�LQ�GDV�)HOG�Ä:LQNHO³�GUHKW�GDV�.RUSXVP|EHO�JHJHQ�GHQ�8KU]HLJHUVLQQ��HLQH�QHJDWLYH�PLW�GHP
8U]HLJHUVLQQ�
'LH�2SWLRQ�Ä�'�'HWDLOV³�PDFKW�&1&�%HDUEHLWXQJHQ�DXFK� LQ�LVRPHWULVFKHQ�'DUVWHOOXQJHQ�VLFKWEDU��'XUFK�GDV
(LQEOHQGHQ�GHV�(LQI�JHSXQNWV�LVW�EHL�bQGHUXQJ�GHU�(LJHQVFKDIWHQ��EHU�GLH� ,QIRSDOHWWH�HUVLFKWOLFK�� LQ�ZHOFKH
�5LFKWXQJ��VLFK�GLH�$QSDVVXQJ�GHU�$EPHVVXQJHQ�DXVZLUNW�
0LW�.OLFN�DXI�GLH�6FKDOWIOlFKH�Ä6W�FNOLVWHQ�([SRUW³�RGHU�Ä1&�([SRUW³�OlVVW�VLFK�GLUHNW�HQWVSUHFKHQGHU�([SRUW�I�U�GLH
DXVJHZlKOWHQ�0|EHO�VWDUWHQ��(LQ�.OLFN�DXI�GLH�6FKDOWIOlFKH�Ä%HDUEHLWHQ³�|IIQHW�GHQ�.RUSXVJHQHUDWRU��,P�XQWHUHQ
%HUHLFK�GHU�3DOHWWH�LVW�MHGHU�HLQ]HOQH�%HUHLFK�GHV�.RUSXVJHQHUDWRUV�GLUHNW��EHU�HLQH�6FKDOWIOlFKH�DQZlKOEDU�



�.RUSXVJHQHUDWRU�

��

hEHU�GLH�.RUSXVP|EHO�'DWHQEDQNHQ�HUKDOWHQ�6LH�GHWDLOOLHUWH�2EMHNWLQIRUPDWLRQHQ�]X�,KUHP�.RUSXVP|EHO��'LHVH
ODVVHQ�VLFK�LQ�GHU�,QIRSDOHWWH�DXI�GHP�5HLWHU�Ä'DWHQ³�DQ]HLJHQ��*HKHQ�6LH�GD]X�LP�0HQ�EDONHQ�DXI�ªLQWHULRUFDG�!
%DXWHLOH�!�2EMHNW�'HWDLOV©��6HW]HQ�6LH�XQWHU� Ä.RUSXVP|EHO�'DWHQEDQNHQ³�HLQHQ�+DNHQ� LP�2SWLRQVIHOG
Ä2EMHNWLQIRUPDWLRQHQ³��%HVWlWLJHQ�6LH�PLW�Ä2.³��$XVI�KUOLFKH�,QIRUPDWLRQHQ�]X�GHQ�(LQVWHOOXQJHQ�GHU�2EMHNWGHWDLOV
ILQGHQ�6LH�LP�.DSLWHO�Ä2EMHNW�'HWDLOV��'HWDLOOLHUXQJVJUDG�GHU�'DUVWHOOXQJ�IHVWOHJHQ³�

.RUSXVP|EHO�DXV�3RO\JRQ
6LH�N|QQHQ�PLW�GHQ��'�=HLFKHQZHUN]HXJHQ�YRQ�9HFWRUZRUNV�HLQ�EHOLHELHV�3RO\JRQ�HU]HXJHQ��EHLVSLHOVZHLVH�LQGHP
6LH�HLQ�5HFKWHFN�DEIDVHQ�



��

�.RUSXVJHQHUDWRU�

0LWWHOV�Ä8PZDQGHOQ³�6FKDOWIOlFKH�LQ�GHU�0HWKRGHQ]HLOH�ZLUG�DXWRPDWLVFK�HLQ�0|EHO�DXI�GLHVHP�3RO\JRQ�LQ�GHU
'UDXIVLFKW�HU]HXJW��'DEHL�HUNHQQW�LQWHULRUFDG�DXWRPDWLVFK�GLH�.RUSXVU�FNVHLWH��ZHQQ�6LH�SDUDOOHO�]XU�+RUL]RQWDOHQ
RGHU�9HUWLNDOHQ�OLHJW�

bKQOLFKHV�2EMHNW�HU]HXJHQ
0LW�GHP�%HIHKO��bKQOLFKHV�2EMHNW�DQOHJHQ��DXV�GHP�.RQWH[WPHQ��N|QQHQ�'XSOLNDWH�HLQHV�EHUHLWV�LQ�=HLFKQXQJ
EHILQGOLFKHQ�.RUSXVP|EHOV�HU]HXJW�ZHUGHQ�

5HJDO�LQ�.RUSXVP|EHO�NRQYHUWLHUHQ
0LW�GHP�.QRSI��,Q�5HJDO�XPZDQGHOQ��E]Z���,Q�.RUSXVP|EHO�XPZDQGHOQ��GHU�,QIRSDOHWWH�N|QQHQ�5HJDOH��GLH�LQ
9HFWRUZRUNV�$UFKLWHNWXU�HUVWHOOW�ZXUGHQ��LQ�HLQ�.RUSXVP|EHO�NRQYHUWLHUW�ZHUGHQ�XQG�XPJHNHKUW��'DV�QHXH�2EMHNW
EHKlOW�GDEHL�DOOH�(LJHQVFKDIWHQ�GHV�2ULJLQDOREMHNWHV��(LQI�JHSXQNW��%UHLWH��+|KH��7LHIH�XQG�$XIWHLOXQJ���'LH
8PZDQGOXQJ�YRQ�.RUSXVP|EHOQ�LQ�5HJDOH�ZLUG�QXU�DQJHERWHQ��ZHQQ�6LH�HLQH�SDVVHQGH�9HFWRUZRUNV�9HUVLRQ��ZLH
HWZD�$UFKLWHNWXU��LP�(LQVDW]�KDEHQ�

.RUSXVP|EHO�PRGLIL]LHUHQ
8PIRUPHQ
'DV�:HUN]HXJ�ª8PIRUPHQ©�NDQQ�YHUZHQGHW�ZHUGHQ��XP�GLH�0D�H�YRQ�.RUSXVP|EHOQ�]X�lQGHUQ��(V�ZHUGHQ�VHFKV
0RGLILNDWLRQVSXQNWH�DQJHERWHQ��'DV��8PVW�OSHQ��YRQ�.RUSXVP|EHOQ��EHLVSLHOVZHLVH�GXUFK�GDV�%HZHJHQ�GHV



�.RUSXVJHQHUDWRU�

��

0RGLILNDWLRQVSXQNWHV�JDQ]�UHFKWV��EHU�GLH�OLQNH�.RUSXVVHLWH�KLQDXV��ZLUG�XQWHUEXQGHQ��'LHV�I�KUW�GD]X��GDVV�GLH
.RUSXVP|EHOPD�H�HUKDOWHQ�EOHLEHQ�

%HDUEHLWXQJHQ�]�%��%RKUXQJHQ
%RKUXQJHQ�N|QQHQ�DXI�GLH�2EHUIOlFKHQ�GHU�%DXWHLOH�HLQHV�.RUSXVP|EHOV�SODW]LHUW�ZHUGHQ��XP�%HDUEHLWXQJHQ
XP]XVHW]HQ��GLH�PLW�GHQ�(LQVWHOOP|JOLFKNHLWHQ�GHU�.RUSXVP|EHOV�QLFKW�P|JOLFK�VLQG��6R� LVW� HV�P|JOLFK�
EHLVSLHOVZHLVH�%RKUXQJHQ�I�U�.DEHOGXUFKI�KUXQJHQ�KLQ]X]XI�JHQ��:lKOHQ�6LH�GDV�:HUN]HXJ�ͩ%RKUXQJ��'©�XQG
PDFKHQ�6LH�GLH�JHZ�QVFKWHQ�(LQVWHOOXQJHQ� I�U�%RKUGXUFKPHVVHU�XQG�%RKUWLHIH��'DQQ�NOLFNHQ�6LH�DQ�GHU
JHZ�QVFKWHQ�6WHOOH�DXI�GDV�.RUSXVP|EHO��:HQQ�GLH�%RKUXQJ�QLFKW�NRUUHNW�YHUEXQGHQ�LVW��IlUEW�VLH�VLFK�]XU�.RQWUROOH
URW�

.RUSXVP|EHO�DXIO|VHQ
(LQ�.RUSXVP|EHO�EHVWHKW�DXV��'�%DXWHLOHQ��0LW�Ä6WUJ�8³�ZLUG�HV�LQ�GLHVH�(LQ]HOWHLOH�]HUOHJW��'DQDFK�ODVVHQ�VLFK�GLH
HLQ]HOQHQ�7HLOH�ZHLWHU�EHDUEHLWHQ��MHGRFK�OlVVW�VLFK�GHU�.RUSXV�QLFKW�PHKU�PLW�GHP�.RUSXVJHQHUDWRU�EHDUEHLWHQ�
$XIO|VHQ�VROOWH�PDQ�HLQHQ�.RUSXV�GDUXP�QXU��ZHQQ�GLH�$UEHLWHQ�LP�.RUSXVJHQHUDWRU�DEJHVFKORVVHQ�VLQG�XQG�HV�I�U
GLH�JHZ�QVFKWH�.RQVWUXNWLRQVDUW�NHLQH�DQGHUH�0|JOLFKNHLW�JLEW�



��

�.RUSXVJHQHUDWRU�

'LDORJIHQVWHU�Ä(LQVWHOOXQJHQ�0|EHO���³

'LHVHV�'LDORJIHQVWHU�|IIQHW�VLFK��ZHQQ�6LH�LP�'LDORJIHQVWHU�ª(LJHQVFKDIWHQ©�NOLFNHQ�RGHU�LQ�GHU�,QIRSDOHWWH�I�U
.RUSXVP|EHO�DXI�GLH�6FKDOWIOlFKH�Ä%HDUEHLWHQ���³�NOLFNHQ�

:LHGHUNHKUHQGH�)XQNWLRQHQ���9RUVFKDX��)DYRULWHQ�XQG�9RUJDEHQ�QXW]HQ

5HLWHU���'LH�XQWHUVFKLHGOLFKHQ�%HUHLFKH�GHV�.RUSXVJHQHUDWRU
,Q�GHU�OLQNHQ�6SDOWH�GHV�.RUSXVJHQHUDWRUV�N|QQHQ�6LH�SHU�.OLFN�DXI�HLQHQ�5HLWHU�LQ�GHQ�MHZHLOLJHQ�%HUHLFK�GHV
.RUSXVJHQHUDWRUV�ZHFKVHOQ�

,Q�GHU�PLWWOHUHQ�6SDOWH�QHKPHQ�6LH�GLH�(LQVWHOOXQJHQ�I�U�GHQ�MHZHLOLJHQ�%HUHLFK�YRU��'DPLW�6LH�.RUSXVP|EHO�JDQ]
RGHU�LQ�7HLOHQ�P|JOLFKVW�HLQIDFK�ZLHGHUYHUZHQGHQ�N|QQHQ��EHJLQQW�GLH�PLWWOHUH�6SDOWH�PLW�GHP�)DYRULWHQ��XQG
9RUJDEHV\VWHP��$XI�GHP�5HLWHU�%DVLVHLQVWHOOXQJHQ�N|QQHQ�6LH�YROOVWlQGLJH�.RUSXVP|EHO�DEVSHLFKHUQ�XQG�ODGHQ��,Q
DOOHQ�DQGHUHQ�'LDORJHQ�JLEW�HV�)DYRULWHQ���EHU�GLH�VLFK�GLH�(LQVWHOOXQJHQ�GHV�HLQ]HOQHQ�'LDORJV�VSHLFKHUQ�ODVVHQ�

9RUJDEHQ���)HUWLJH�.RUSXVP|EHO�ZLHGHUYHUZHQGHQ
'LH�9RUJDEHQ� LP�QHXHQ�.RUSXVP|EHO�:HUN]HXJ�VLQG�QRUPDOH�9HFWRUZRUNV�6\PEROH��8P�HLQH�9RUJDEH
DXV]XZlKOHQ�|IIQHQ�6LH�GDV�0HQ��ª.DWHJRULH©�XQG�ZlKOHQ�6LH�ª(LJHQH�9RUJDEHQ©��6LH�HUKDOWHQ��EHU�GHQ�=XEHK|U�
0DQDJHU�=XJULII�DXI�GDV�JH|IIQHWH�'RNXPHQW��DEHU�DXFK�DXI�GLH�%HQXW]HUELEOLRWKHNHQ�
.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä6SHLFKHUQ³��XP�GDV�.RUSXVP|EHO�HQWZHGHU�LP�DNWXHOOHQ�'RNXPHQW�� LQ�,KUHQ
9RUJDEHQ�LP�%HQXW]HURUGQHU�RGHU�DOV�*UXQGHLQVWHOOXQJ�I�U�ZHLWHUH�.RUSXVP|EHO�LP�DNWXHOOHQ�'RNXPHQW�]X�VLFKHUQ�
6\PEROH� LQ� ,KUHP�%HQXW]HURUGQHU� VWHKHQ� ,KQHQ� I�U� MHGHV�'RNXPHQW� ]XU�9HUI�JXQJ��GDV�6LH�PLW�GHP
&RPSXWHUEHQXW]HU�HUVWHOOHQ�
(LQH�HQWVSUHFKHQGH�9RUJDEHGDWHL�ZLUG�EHL�%HGDUI�DXWRPDWLVFK�XQWHU�9HFWRUZRUNV�%HQXW]HURUGQHU�%LEOLRWKHNHQ�
9RUJDEHQ�.RUSXVP|EHO�(LJHQH�9RUJDEHQ�(LJHQH�.RUSXVP|EHO�YZ[�DQJHOHJW�



�.RUSXVJHQHUDWRU�

��

'LHVH�9RUJDEHQ�N|QQHQ�6LH�DQVFKOLH�HQG�DQ�JOHLFKHU�6WHOOH�ZLHGHU�ODGHQ�RGHU�YRU�GHP�(LQVHW]HQ�GHV�.RUSXVP|EHOV
LQ�GHU�0HWKRGHQ]HLOH�DXVZlKOHQ�

)DYRULWHQ���(LQVWHOOXQJHQ�HLQHV�'LDORJV�DEVSHLFKHUQ
8P�GLH�(LQVWHOOXQJHQ�LQ�HLQHP�'LDORJ�DOV�)DYRULW�DQ]XOHJHQ��JHQ�JW�HLQ�.OLFN�DXI�GDV�'LVNHWWHQV\PERO�XQG�GLH
$QJDEH�HLQHV�SDVVHQGHQ�1DPHQV��'DQDFK�VWHKW�GLHVHV�6HW�YRQ�(LQVWHOOXQJHQ�LP�MHZHLOLJHQ�$XINODSSPHQ��]XU
9HUI�JXQJ��6ROO�HLQ�6HW�QDFKWUlJOLFK�JHlQGHUW�ZHUGHQ��VR�QLPPW�PDQ�GLH�bQGHUXQJ�YRU�XQG�NOLFNW�HUQHXW�DXI
6SHLFKHUQ��'DEHL�NDQQ�PDQ�GDV�DOWH�6HW��EHUVFKUHLEHQ��'XUFK�.OLFN�DXI�GHQ�6WLIW�NDQQ�PDQ�6HWV�DXV�GHU�/LVWH
O|VFKHQ�



��

�.RUSXVJHQHUDWRU�

9RUVFKDX���6FKQHOOHU�hEHUEOLFN��EHU�GLH�3ODQXQJ
$XI�GHU�UHFKWHQ�6HLWH�EHILQGHW�VLFK�HLQ�9RUVFKDXIHQVWHU��$XI�HLQLJHQ�5HLWHUQ�N|QQHQ�6LH�GRUW�,KUH�bQGHUXQJHQ�LQ
XQWHUVFKLHGOLFKHQ�$QVLFKWHQ�XQG�'DUVWHOOXQJVDUWHQ��EHUSU�IHQ�

,Q�DQGHUHQ�5HLWHUQ�N|QQHQ�6LH�GRUW�GLH�$XIWHLOXQJ�lQGHUQ�XQG�%HUHLFKH�]XU�ZHLWHUHQ�%HDUEHLWXQJ�DXVZlKOHQ�
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��

0DWHULDO]XZHLVXQJHQ�LQGLYLGXHOO�RGHU�JOREDO
0DWHULDOLHQ�ZHUGHQ�DOOJHPHLQ�PLW�HLQHU�0DWHULDOYRUJDEH�RGHU�SUR�%DXJUXSSH�DXI�GHP�5HLWHU�Ä$XVI�KUXQJ³�IHVWJHOHJW�
1HEHQ�GLHVHU�0DWHULDO]XRUGQXQJ�SUR�%DXJUXSSH�JLEW�HV�GLH�0|JOLFKNHLW��GLH�0DWHULDOLHQ�I�U�HLQ]HOQH�7HLOH�]X�lQGHUQ�
$Q�SUDNWLVFK�MHGHU�6WHOOH�LP�.RUSXVJHQHUDWRU��DQ�GHU�HLQ�7HLO�HLQGHXWLJ�LVW��ILQGHQ�6LH�GDI�U�HLQHQ�/LQN�

0HKU�,QIRV�]XU�0DWHULDO]XZHLVXQJ�ILQGHQ�6LH�$EVFKQLWW�©5HLWHU�Ä$XVI�KUXQJ³��0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH�XQG
%HVFKLFKWXQJHQ��I�U�GLH�6W�FNOLVWH�XQG�7H[WXUHQ�]XZHLVHQª�

5HLWHU�Ä%DVLVHLQVWHOOXQJHQ³
,Q�GLHVHP�%HUHLFK�OHJHQ�6LH�GLH�*UXQGHLQVWHOOXQJHQ�GHV�.RUSXVP|EHOV�IHVW�
(LQVWHOOXQJHQ
+LHU�QHKPHQ�6LH�GLH�*UXQGHLQVWHOOXQJHQ�I�U�GDV�.RUSXVP|EHO�YRU��'D]X�JHK|UHQ�GLH�=XZHLVXQJ�]X�HLQHU�.ODVVH�XQG
GLH�*UXQGPD�H��+|KH��%UHLWH�XQG�7LHIH��

'XUFKODXIHQGH�.RUSXVE|GHQ���6HLWHQ
8QWHU�ª.RUSXV©�N|QQHQ�6LH� I�U�GHQ�REHUHQ�XQG�XQWHUHQ�.RUSXVERGHQ� MHZHLOV�HLQ]HOQ�DXVZlKOHQ��RE�GHU
.RUSXVERGHQ�RGHU�GLH�6HLWH�GXUFKODXIHQ�VROO��$XFK�GLH�.RQVWUXNWLRQVDUW�Ä6HLWH�ELV�%RGHQ³�ZLUG�XQWHUVW�W]W��2SWLRQDO
N|QQHQ�DOOH�.RUSXVHFNHQ�DXI�*HKUXQJ�NRQVWUXLHUW�ZHUGHQ�

(LQI�JHSXQNW
+LHU�OlVVW�VLFK�GHU�(LQI�JHSXQNW�GHV�.RUSXV�GHILQLHUHQ��(U�LVW�ZLFKWLJ��XP�HWZD� LP��'�3ODQ�GHQ�.RUSXV�]X
SRVLWLRQLHUHQ��$X�HUGHP�ZHUGHQ�*U|�HQlQGHUXQJHQ�LPPHU�LQ�5HODWLRQ�]X�GLHVHP�(LQI�JHSXQNW�GXUFKJHI�KUW��/lJH
GHU�(LQI�JHSXQNW�DOVR�]�%��OLQNV�REHQ��VR�Z�UGH�GLH�+|KH�QDFK�XQWHQ�YHUlQGHUW�

5HLWHU�Ä$XIWHLOXQJ³��$XIWHLOXQJ�GHV�.RUSXV�IHVWOHJHQ
hEHU�GHQ�5HLWHU��$XIWHLOXQJ��NDQQ�HLQH�$XIWHLOXQJ�HUVWHOOW�ZHUGHQ��.OLFNHQ�6LH�GDI�U�LQ�GHU�9RUVFKDX�DXI�GDV�]X
XQWHUWHLOHQGH�)DFK�

� *HEHQ�6LH�GLH�$Q]DKO�GHU�JHZ�QVFKWHQ�8QWHUWHLOXQJHQ�XQG�GLH�8QWHUWHLOXQJVDUW��6SDOWHQ�)lFKHU��DQ�
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� :lKOHQ�6LH�DXV��ZRPLW�GLH�8QWHUWHLOXQJ�YRUJHQRPPHQ�ZHUGHQ�VROO��]�%��.RQVWUXNWLRQVERGHQ��)DFKERGHQ��7UDYHUV��
$QPHUNXQJ��)DFKE|GHQ�ZHUGHQ�LPPHU�DXWRPDWLVFK�GXUFKJHKHQG��EHU�PHKUHUH�)lFKHU�HLQJHVHW]W��VRODQJH�GLHVH
)lFKHU�QLFKW�GXUFK�%DXWHLOH�JHWUHQQW�ZHUGHQ�

� :lKOHQ�6LH�DXV��RE�GLH�$XIWHLOXQJ�DOV�ÄOLFKWHV�,QQHQPD�³��Ä5RKPD�³��Ä)URQWPD�³�RGHU�LQ�.RPELQDWLRQ�Ä)URQWPD�
��/LFKWPD�³�HUIROJHQ�VROO�

� :HQQ�6LH�QLFKW�JOHLFKYHUWHLOW�DXIWHLOHQ�P|FKWHQ��JHEHQ�6LH�GLH�OLFKWHQ�,QQHQPD�H��5RKPD�H�RGHU�)URQWPD�H�GHU
)lFKHU�LQ�GLH�7H[WER[�HLQ��'LH�0D�H�ZHUGHQ�YRQ�OLQNV�QDFK�UHFKWV�E]Z��YRQ�XQWHQ�QDFK�REHQ�DQJHJHEHQ��'DEHL
NDQQ�GLH�5DXWH���DOV�3ODW]KDOWHU�YHUZHQGHW�ZHUGHQ��$X�HUGHP�ZLUG�GDV�0D��GHV�OHW]WHQ�)DFKHV�DXWRPDWLVFK�DQ
GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�3ODW]�DQJHSDVVW��$OWHUQDWLY�GD]X�N|QQHQ�6LH�HLQH�$XIWHLOXQJ�LQ�$QWHLOHQ�RGHU
3UR]HQW]DKOHQ�YRUQHKPHQ��]�%��������RGHU������������
%HL�GHQ�2SWLRQHQ�Ä)URQWPD�³�XQG�Ä)URQWPD����/LFKWPD�³�LVW�GLH�.RQVWUXNWLRQ�YRQ�JOHLFK�JUR�HQ�)URQWHQ�PLW
RSWLRQDO�JOHLFKHQ��OLFKWHQ�0D�HQ�GHU�)lFKHU�P|JOLFK�

� 0LW�HLQHP�.OLFN�DXI�GLH�6FKDOWIOlFKH�Ä$QZHQGHQ³�ZLUG�GLH�$XIWHLOXQJ�GHP�.RUSXVP|EHO�]XJHZLHVHQ�

'LUHNW�XQWHU�GHU�$XIWHLOXQJ�N|QQHQ�6LH�HQWZHGHU�QXU�I�U�GDV�DXVJHZlKOWH�)DFK�RGHU�I�U�DOOH�)lFKHU�GLH�/LFKW��E]Z�
5RKPD�H�LQ�GHU�9RUVFKDX�DQ]HLJHQ�ODVVHQ�
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'LH�:HUN]HXJSDOHWWH�OLQNV�QHEHQ�GHU�9RUVFKDX�HUP|JOLFKW�

'DV�$XVVFKQHLGHQ�GHU�$XIWHLOXQJ�DXV�HLQHP�)DFK�

'DV�.RSLHUHQ�GHU�$XIWHLOXQJ�DXV�HLQHP�)DFK�

'DV�(LQI�JHQ�DXV�GHU�=ZLVFKHQDEODJH�

'DV�(LQI�JHQ�GHV�JHVSLHJHOWHQ�,QKDOWV�DXV�GHU�=ZLVFKHQDEODJH�

'DV�6SLHJHOQ�GHU�$XIWHLOXQJ�

'DV�/|VFKHQ�GHU�$XIWHLOXQJ�DXV�HLQHP�)DFK�

'DV�/|VFKHQ�GHV�PDUNLHUWHQ�)DFKHV��'LH�XPOLHJHQGHQ�)lFKHU�GHU�$XIWHLOXQJ�ZHUGHQ�JJI��DQJHSDVVW�

'DV�(LQI�JHQ�HLQHV�)DFKHV�XQWHUKDOE�E]Z��OLQNV�GHV�DNWXHOO�DXVJHZlKOWHQ�)DFKV��'LH�XPOLHJHQGHQ
)lFKHU�GHU�$XIWHLOXQJ�ZHUGHQ�JJI��DQJHSDVVW�

'DV�(LQI�JHQ�HLQHV�)DFKHV�REHUKDOE�E]Z��UHFKWV�GHV�DNWXHOO�DXVJHZlKOWHQ�)DFKV��'LH�XPOLHJHQGHQ
)lFKHU�GHU�$XIWHLOXQJ�ZHUGHQ�JJI��DQJHSDVVW�

'DV�$XVZlKOHQ�GHV��EHUJHRUGQHWHQ�)DFKV��7LSS��6LH�N|QQHQ�DXFK�EHL�JHGU�FNWHU�Ä$OW³�7DVWH�LQ�GDV
)DFK�NOLFNHQ�

5�FNVSU�QJH�LQQHUKDOE�HLQHV�)DFKHV
$OOH�Ä8QWHU�³$XIWHLOXQJHQ�HLQHV�)DFKV�N|QQHQ�PLW�HLQHP�DXWRPDWLVFKHQ�5�FNVSUXQJ�YHUVHKHQ�ZHUGHQ��QHJDWLYH
:HUWH�ODVVHQ�DOOH�7HLOH�QDFK�YRUQH�VSULQJHQ��

)URQWHQ��.RQVWUXLHUHQ�6LH�7�UHQ��6FKXEODGHQ�XQG�%OLQGIURQWHQ
)�U�MHGHV�)DFK�OlVVW�VLFK�HLQH�DXIVFKODJHQGH�RGHU�HLQVFKODJHQGH�)URQW�GHILQLHUHQ��%HL�7�UHQ�JLOW�GDV�DXFK�I�U�ZHLWHU
XQWHUWHLOWH�)lFKHU��,Q�GHU�9RUVFKDX�ZHUGHQ�7�UHQ��.ODSSHQ�XQG�+HEHNODSSHQ�GXUFK�HLQ�'UHLHFN�LQ�$XIVFKODJULFKWXQJ
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JHNHQQ]HLFKQHW��6FKXEODGHQ�ZHUGHQ�GXUFK�HLQ�.UHX]��%OLQGIURQWHQ�GXUFK�HLQ�'RSSHONUHX]�XQG�)DOWNODSSHQ�GXUFK
HLQH�PLWWLJH�/LQLH�PDUNLHUW��

$OV�ZHLWHUHV�)URQW�'HWDLO�N|QQHQ�6LH�GLH�2EHUIOlFKH�YRQ�7�UHQ��6FKXEODGHQ�XQG�.ODSSHQ�DQSDVVHQ��:lKOHQ�6LH��RE
GLH�2EHUIOlFKH�Ä*ODWW³�RGHU�DOV�Ä5DKPHQ³�DQJHOHJW�ZHUGHQ�VROO�

%HL�GHU�$XVZDKO�Ä5DKPHQ³�NDQQ�HLQH�5DKPHQ�)URQW�I�U�GDV�.RUSXVP|EHO��'�NRQILJXULHUW�ZHUGHQ�

5DKPHQ�)URQW�NRQILJXULHUHQ

6LH�KDEHQ�EHL�GHU�.RQILJXUDWLRQ�YRUDE�GLH�:DKO�]ZLVFKHQ��
� Ä%HQXW]HUGHILQLHUW³��(LQH�EHUHLWV�KLQWHUOHJWH�5DKPHQ�.RQILJXUDWLRQ�
� Ä%HDUEHLWHQ³��(UVWHOOHQ�HLQHU�QHXHQ�5DKPHQ�.RQILJXUDWLRQ

:HQQ�6LH�Ä%HDUEHLWHQ³�ZlKOHQ��|IIQHW�VLFK�GDV�QHXH�)HQVWHU�Ä5DKPHQ�EHDUEHLWHQ«³��+LHU�VWHKHQ�,KQHQ�IROJHQGH�
0|JOLFKNHLWHQ�GHU�.RQILJXUDWLRQ�

,P�Ä6HW��5DKPHQ�³�OHJHQ�6LH�]XHUVW�GLH�5DKPHQNRQVWUXNWLRQ�IHVW��:lKOHQ�6LH��RE�GLH�5DKPHQWHLOH�Ä6WXPSI³�RGHU�SHU
Ä.RQWHUSURILO³�YHUEXQGHQ�ZHUGHQ��

$QPHUNXQJ��$EKlQJLJ�YRQ�GHU�9HUELQGXQJVDUW�Ä6WXPSI³�RGHU�Ä.RQWHUSURILO³�HQWVWHKHQ�XQWHUVFKLHGOLFKH�
.RQVWUXNWLRQVRSWLRQHQ��
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/HJHQ�6LH�DQVFKOLH�HQG�I�U�MHGH�GHU�YLHU�(FNYHUELQGXQJHQ�IHVW��RE�GLHVH�Ä$XIUHFKW�GXUFKODXIHQG³��Ä:DDJHUHFKW
GXUFKODXIHQG³�RGHU�SHU�Ä*HKUXQJ³�YHUEXQGHQ�VHLQ�VROOHQ�

$QPHUNXQJ��0LW�GHU�Ä6SHLFKHUQ³�)XQNWLRQ��VRIHUQ�YRUKDQGHQ��N|QQHQ�6LH�GDV�DQJHSDVVWH�6HW�MHZHLOV�DOV�
V\VWHPZHLWH�9RUHLQVWHOOXQJ�KLQWHUOHJHQ�

,P�Ä6HW��7HLO�³�NDQQ�QXQ�MHGHV�GHU�YLHU�5DKPHQWHLOH�GHWDLOOLHUW�NRQILJXULHUW�ZHUGHQ��.OLFNHQ�6LH�GD]X�LQ�GHU�
Ä9RUVFKDX³�DXI�GDV�MHZHLOV�]X�NRQILJXULHUHQGH�5DKPHQWHLO�XQG�QHKPHQ�6LH�LP�%ORFN�Ä7HLO³�GLH�JHZ�QVFKWHQ�
$QSDVVXQJHQ�YRU�

� :lKOHQ�6LH��RE�GDV�HQWVSUHFKHQGH�5DKPHQWHLO�DOV�)ULHV�DXVJHI�KUW�ZHUGHQ�VROO�RGHU�QLFKW��

:HQQ�6LH�HLQ�)ULHV�]X�HLQHP�5DKPHQWHLO�KLQ]XJHI�JW�KDEHQ��VWHKHQ�ZHLWHUH�.RQILJXUDWLRQVRSWLRQHQ�]XU�9HUI�JXQJ�

� :lKOHQ�6LH�DXV�GHQ�2SWLRQHQ�Ä6WDQGDUG³��Ä%RJHQ³�XQG�Ä*HVFKZXQJHQ³�GHQ�6WLO�GHU�HQWVSUHFKHQGHQ�5DKPHQIULHVH�
DXV�

� /HJHQ� 6LH� LP� (LQJDEHIHOG� GLH� 0D�H� GHU� 5DKPHQIULHVH� IHVW�� -H� QDFK� $XVZDKO� VWHKHQ� ,KQHQ� HQWVSUHFKHQGH
$QSDVVXQJVRSWLRQHQ�]XU�9HUI�JXQJ��

hEHU�GDV�6\PERO��ODVVHQ�VLFK�LP�)HQVWHU�Ä0DWHULDO«³�ZHLWHUH�0DWHULDO]XZHLVXQJ�XQG�LQGLYLGXHOOH�.RQILJXUDWLRQHQ�I�U
GDV�HQWVSUHFKHQGH�5DKPHQWHLO�YRUQHKPHQ��0LW�GHU�6FKDOWIOlFKH�Ä)�U�DOOH³�N|QQHQ�6LH�GLH�MHZHLOLJHQ�$QSDVVXQJHQ
GLUHNW�DXI�DOOH�5DKPHQWHLOH��EHUWUDJHQ�

:HLVHQ�6LH�RSWLRQDO�HLQ�Ä3URILO�DX�HQ³��Ä3URILO�LQQHQ³�]X��0LW�GHU�6FKDOWIOlFKH�Ä)�U�DOOH³�N|QQHQ�6LH�GDV�JHZlKOWH�
3URILO�GLUHNW�I�U�DOOH�5DKPHQWHLOH�IHVWOHJHQ�
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Ä3RVLWLRQ�)�OOXQJ³
+DEHQ�6LH�GLH�5DKPHQNRQVWUXNWLRQ�Ä6WXPSI³�LP�Ä6HW�)URQWUDKPHQ³�JHZlKOW��VWHKHQ�I�U�GLH�Ä3RVLWLRQ�)�OOXQJ³�GLH
2SWLRQHQ�Ä1XW³�RGHU�Ä)DO]³�]XU�9HUI�JXQJ��:lKOHQ�6LH��ZLH�GLH�)�OOXQJ�LQV�5DKPHQ�)ULHV�HLQJHSDVVW�ZHUGHQ�VROO�

-H�QDFK�2SWLRQ�ODVVHQ�VLFK�I�U�Ä1XW³�RGHU�Ä)DO]³�DQVFKOLH�HQG�3DUDPHWHU�LP�(LQJDEHIHOG�LQGLYLGXHOO�DQSDVVHQ��

5DKPHQNRQVWUXNWLRQ�Ä.RQWHUSURILO³�
)�U�GLH�Ä3RVLWLRQ�)�OOXQJ³�VWHKHQ�GLH�2SWLRQHQ�Ä3URILO�LQQHQ³��Ä1XW³�RGHU�Ä)DO]³�]XU�9HUI�JXQJ��:lKOHQ�6LH��ZLH�GLH
)�OOXQJ�LQV�5DKPHQ�)ULHV�HLQJHSDVVW�ZHUGHQ�VROO�

-H�QDFK�2SWLRQ�ODVVHQ�VLFK�I�U�Ä3URILO� LQQHQ³��Ä1XW³�RGHU�Ä)DO]³�DQVFKOLH�HQG�3DUDPHWHU�LP�(LQJDEHIHOG�LQGLYLGXHOO
DQSDVVHQ��

Ä6HW��)�OOXQJ�³�
� .OLFNHQ�6LH�LQ�GHU�9RUVFKDX�LQ�GDV�PLWWOHUH�)HOG��XP�GLH�)�OOXQJ�'HWDLOV�DQ]XSDVVHQ�

� :lKOHQ�6LH�HLQ�EHUHLWV�YRUKDQGHQHV�6HW�RGHU�EHJLQQHQ�6LH�PLW�GHU�.RQILJXUDWLRQ�GHU�5DKPHQI�OOXQJ��:lKOHQ�6LH
EHL�Ä)�OOXQJ�'HWDLOV³�GHQ�6WLO�GHU�5DKPHQI�OOXQJ��2SWLRQDO�VWHKHQ�Ä.HLQH³��)�OOXQJ���Ä*ODWW³�RGHU�Ä$EJHSODWWHW³�]XU
9HUI�JXQJ�

%HL�GHU�2SWLRQ�Ä$EJHSODWWHW³�NDQQ�GHU�)�OOXQJ�GXUFK�GLH�0DUNLHUXQJ�GHV�2SWLRQVIHOGV�Ä3URILO³�HLQH�$ESODWWXQJ
KLQ]XJHI�JW�ZHUGHQ�
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0LW�HLQHP�.OLFN�DXI�GLH�0DWHULDOVWlUNH��N|QQHQ�6LH�GDV�0DWHULDO�GLUHNW�lQGHUQ��'DPLW�lQGHUQ�6LH�QXU�GDV�0DWHULDO�GHU
HLQ]HOQHQ�)URQW��$XI�GHP�5HLWHU�Ä$XVI�KUXQJ³�N|QQHQ�6LH�GDJHJHQ�GLH�0DWHULDOLHQ�I�U�DOOH�)URQWHQ�LQ�HLQHP�5XWVFK
EHVWLPPHQ��'DUXQWHU�JHEHQ�6LH�GHQ�$EVWDQG�GHU�)URQW�]XP�.RUSXV�E]Z��GHQ�5�FNVSUXQJ�HLQ��%HL�HLQVFKODJHQGHQ
)URQWHQ�]LHKHQ�QHJDWLYH�:HUWH�GLH�)URQW�DXV�GHP�0|EHO�KHUDXV��%HL�7�UHQ�XQG�%OLQGIURQWHQ�N|QQHQ�6LH�LQV�PLWWOHUH
)HOG�]XVlW]OLFK�GHQ�$EVWDQG�]XP�GDKLQWHUOLHJHQGHQ�%RGHQ�HLQJHEHQ�

(LQVWHOOXQJHQ�DOV�6WDQGDUGZHUW�VSHLFKHUQ
,VW�GDV�6\PERO�Ä6SHLFKHUQ³� �YRUKDQGHQ��N|QQHQ�6LH� LKUH�HLQJHVWHOOWHQ�:HUWH�PLW�HLQHP�.OLFN�GDUDXI�DOV
V\VWHPZHLWH�9RUHLQVWHOOXQJHQ��6WDQGDUGZHUW��KLQWHUOHJHQ�

%HL�7�UHQ�XQG�'RSSHOW�UHQ�OlVVW�VLFK�GLH�0RQWDJHSODWWH�YHUVHW]HQ��3RVLWLYH�:HUWH�VFKLHEHQ�GLH�0RQWDJHSODWWH�LQ
5LFKWXQJ�.RUSXVNDQWH��QHJDWLYH�:HUWH�PHKU�LQ�GHQ�.RUSXV�KHUHLQ�

'DUXQWHU�OlVVW�VLFK�GLH�/XIW�E]Z��GHU�$XIVFKODJ�I�U�HLQ]HOQHQ�)URQWHQ�DQSDVVHQ��$XIVFKODJ� �6HLWHQVWlUNH���/XIW��
%HLGHV�NDQQ�SUR�)DFK�DQJHJHEHQ�ZHUGHQ��'HU�:HUW�LQ�GHU�0LWWH�JLEW�GLH�/XIW�]ZLVFKHQ�'RSSHOW�UHQ�DQ��QXU�DNWLY�ZHQQ
HLQH�'RSSHOW�U�JHZlKOW�ZXUGH��

5HFKWV�GDQHEHQ�N|QQHQ�6LH� ,KUH�DQJHOHJWHQ�)URQWHQ�GLUHNW�JH|IIQHW�GDUVWHOOHQ��7UDJHQ�6LH�GHQ�JHZ�QVFKWHQ
gIIQXQJVZLQNHO�LQ�GDV�(LQJDEHIHOG�HLQ�
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*ULIIH
*ULII�6\PEROH�N|QQHQ� LP�HQWVSUHFKHQGHQ�(LQEOHQGPHQ��DXVJHZlKOW�ZHUGHQ��'DEHL�ZHUGHQ�*ULIIH�DXV�GHP�LP
'RNXPHQW�YRUKDQGHQHQ�6\PERORUGQHU��LQWHULRUFDG?0|EHOJULIIH?��XQG�DXV�GHQ�%LEOLRWKHNVGRNXPHQWHQ�XQWHU��$WWULEXWH
XQG�9RUJDEHQ?.RUSXVP|EHO?*ULIIH?��DQJHERWHQ��'HU�*ULII�ZLUG�LQ�GHU�9RUVFKDX�DQJH]HLJW��:XUGH�HLQ�*ULII�DXV�GHP
%LEOLRWKHNVGRNXPHQW�JHZlKOW��ZLUG�GLHVHU�QDFK�%HVWlWLJHQ�GHV�'LDORJV�LQ�GHQ�6\PERORUGQHU�*ULIIH�LPSRUWLHUW��'LH
LPSRUWLHUWHQ�6\PEROH�VLQG�GHU�.ODVVH��0|EHOJULII��]XJHZLHVHQ�

:lKOHQ�6LH�GDQQ�GLH�*ULIISRVLWLRQ�I�U�,KUH�JHZlKOWH�)URQW��$EKlQJLJ�YRQ�GHU� MHZHLOLJHQ�)URQW�VWHKHQ� ,KQHQ
XQWHUVFKLHGOLFKH�*ULIISRVLWLRQHQ�]XU�9HUI�JXQJ��%HL�HLQHU�7�U�OlVVW�VLFK�GHU�*ULII�EHLVSLHOVZHLVH�IROJHQGHUPD�HQ
DQRUGQHQ��REHQ��PLWWLJ��XQWHQ��REHQ�PLWWLJ�XQG�XQWHQ�PLWWLJ��$XFK�HLQH�DEVROXWH�3RVLWLRQLHUXQJ�YRQ�GHU�8QWHUNDQWH
GHV�6FKUDQNHV�LVW�P|JOLFK�

'HU�*ULII�NDQQ�XP�HLQHQ�[�:HUW�LQ�5LFKWXQJ�GHV�7�UHQDQVFKODJV�XQG�XP�HLQHQ�\�:HUW�HQWJHJHQ�GHU�3ODW]LHUXQJ
YHUVFKREHQ�ZHUGHQ��=�%��ZLUG�GHU�*ULII�EHL�RELJHU�3ODW]LHUXQJ�QDFK�XQWHQ�YHUVFKREHQ��%HL�PLWWLJHU�3ODW]LHUXQJ�ZLUG
GHU�*ULII�XP�EHL�HLQHP�SRVLWLYHQ�:HUW�QDFK�REHQ�XQG�EHL�HLQHP�QHJDWLYHQ�:HUW�QDFK�XQWHQ�YHUVFKREHQ�%HL�XQWHUHU
RGHU�DEVROXWHU�3ODW]LHUXQJ�ZLUG�GHU�*ULLII�HEHQIDOOV�QDFK�REHQ�YHUVFKREHQ�
0LWWHOV�GHV�(LQJDEHIHOGV�ª:LQNHO©�NDQQ�GHU�*ULII� URWLHUW�ZHUGHQ��'HU�*ULII�ZLUG� I�U�6FKXEODGHQ�XQG� OLQNV
DQJHVFKODJHQH�7�UHQ�LP�8KU]HLJHUVLQQ�JHGUHKW��%HL�HLQHU�UHFKWV�DQJHVFKODJHQHQ�7�U�ZLUG�GHU�*ULII�JHJHQ�GHQ
8KU]HLJHUVLQQ�JHGUHKW��0LW�QHEHQVWHKHQGHU�6FKDOWIOlFKH�ZLUG�GHU�*ULII�DXWRPDWLVFK�XP����*UDG�QDFK�UHFKWV�JHGUHKW�
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7HLOHDUW�lQGHUQ�XQG�LQGLYLGXHOOHQ�5�FNVSUXQJ���7LHIH�lQGHUQ
.OLFNHQ�6LH�DXI�GDV�7HLO�EHVSLHOVZHLVH�DXI�HLQH�6HLWH�RGHU�HLQHQ�%RGHQ��hEHU�GDV�$XVZDKOPHQ��lQGHUQ�6LH�GLH
7HLOHDUW��6HLWHQ�N|QQHQ�DOV�6WROOHQ�NRQVWUXLHUW�RGHU�DXVJHEOHQGHW�ZHUGHQ��%|GHQ�N|QQHQ�DXFK�DOV�7UDYHUVHQ
DQJHOHJW�ZHUGHQ�

2EHUH�$EELOGXQJ
hEHU�GDV�REHUH�7H[WIHOG�OHJHQ�6LH�GLH�7LHIH�IHVW��hEHU�GLH�XQWHUHQ�7H[WIHOGHU�OlVVW�VLFK�HLQ�LQGLYLGXHOOHU�5�FNVSUXQJ
YRQ�YRUQH�E]Z��KLQWHQ�HU]HXJHQ��%HL�%|GHQ�XQG�'HFNHOQ�LVW�]XGHP�HLQ�9HUVDW]�YRQ�XQWHQ���REHQ�XP�HLQHQ�NOHLQHQ
:HUW�P|JOLFK��GDPLW�PDQ�EHL�JHUXQGHWHQ�.DQWHQ�GLH�6SDQSODWWH�QLFKW�VLHKW��:HUWH�PLW�HLQHP�7DVFKHQUHFKQHU�ZHUGHQ
DXWRPDWLVFK�EHUHFKQHW��(LQ�.OLFN�DXI�HLQHQ�GHU�6WLIWH�VFKDOWHW�GLHVHQ�:HUW�DXI�DXWRPDWLVFKH�%HUHFKQXQJ�XP�

8QWHUH�$EELOGXQJHQ
+LLHU�N|QQHQ�6LH�HLQHQ�5�FNVSUXQJ�YRQ�REHQ���XQWHQ�EHL�6HLWHQ�E]Z��OLQNV���UHFKWV�EHL�%|GHQ�EHVWLPPHQ�

0LW�.OLFN�DXI�GLH�0DWHULDOVWlUNH�XQWHU�GHU�$EELOGXQJ�OlVVW�VLFK�GHP�JHZlKOWHQ�7HLO�HLQ�LQGLYLGXHOOHV�0DWHULDO�]XZHLVHQ�

5HLWHU�Ä5�FNZDQG³��5�FNZDQG�HLQVWHOOHQ
$XI�GHP�5HLWHU�Ä5�FNZDQG³�N|QQHQ�DOOH�(LQVWHOOXQJHQ�GHU�5�FNZlQGH�JHWlWLJW�ZHUGHQ��'DEHL�LVW�HV�QLFKW�QXU
P|JOLFK��GHP�JHVDPWHQ�.RUSXV�HLQH�HLQKHLWOLFKH�5�FNZDQG�]X]XZHLVHQ��VRQGHUQ�DXFK�HLQ]HOQHQ�)lFKHUQ��:lKOHQ
6LH�GDI�U�LQ�GHU�9RUVFKDX�GLH�JHZ�QVFKWHQ�)lFKHU�E]Z��GHQ�.RUSXV��

� .RQVWUXNWLRQVDUW�GHU�5�FNZDQG��*HIDO]WH��JHQXWHWH��DXIOLHJHQGH��JHVSXQGHWH�� IUHLVWHKHQGH�RGHU� DEJHVFKDOWHWH
5�FNZDQG��'LH�(LQJDEHIHOGHU�lQGHUQ�VLFK�MH�QDFK�.RQVWUXNWLRQVDUW�DXWRPDWLVFK�

� %UHLWH�XQG�7LHIH�GHU�1XW�E]Z��)DO]�

� 5�FNVSUXQJ�GHU�1XW�

� /XIW�LQ�)DO]��E]Z��1XWJUXQG�RGHU�EHL�IUHLVWHKHQGHU�5�FNZDQG��

� 'DV�0DWHULDO�GHU�MHZHLOLJHQ�5�FNZDQG�
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� 'LH� HLQJHVWHOOWH� 5�FNZDQG� NDQQ� REHQ�XQWHQ�OLQNV�UHFKWV� ZHLWHU� NRQILJXULHUW� ZHUGHQ�� 'DEHL� N|QQHQ� DOOH
NRQVWUXNWLYHQ�:HUWH�ZLH�LQ�GHQ�$EELOGXQJHQ�JH]HLJW�YHUlQGHUW�ZHUGHQ�

� 'LH�1XW�)DO]�JHVSXQGHWH�5�FNZDQG�NDQQ�]XGHP�REHQ�XQG�XQWHQ�HLQ]HOQ�DQ��XQG�DXVJHVFKDOWHW�ZHUGHQ�

5HLWHU�Ä2EMHNWH³��6\PEROH�LQ�)lFKHUQ�DQ]HLJHQ�ODVVHQ
$XI�GLHVHP�5HLWHU�SODW]LHUHQ�6LH��'�2EMHNWH�LQ�)lFKHUQ��'LHV�OlVVW�VLFK�YLHOIlOWLJ�HLQVHW]HQ��hEHU�6\PEROH�N|QQHQ
6LH�]XP�HLQHQ�=XEHK|UWHLOH��ZLH�.OHLGHUVWDQJHQ�HWF���XQG���RGHU�GHUHQ�&1&�%HDUEHLWXQJHQ�DQ�GHQ�6HLWHQ��GHU�)URQW
XQG�GHU�5�FNZDQG�GHV�)DFKV�DQEULQJHQ��=XP�DQGHUHQ�ODVVHQ�VLFK�,KUH�5HQGHULQJV�PLW�%�FKHUQ��9DVHQ��%R[HQ�HWF�
YHUVFK|QHUQ��
6LH�N|QQHQ�EHOLHELJ�YLHOH�2EMHNWH�PLW� MHZHLOV�LQGLYLGXHOOHQ�3ODW]LHUXQJVRSWLRQHQ�HUVWHOOHQ��8P�HLQ�QHXHV�2EMHNW
DQ]XOHJHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä+LQ]XI�JHQ³��9HUJHEHQ�6LH�HLQHQ�1DPHQ�I�U�GDV�QHXH�2EMHNW�LP
PDUNLHUWHQ�)HOG�GDUXQWHU��0LW�GHU�6FKDOWIOlFKH�Ä'XSOL]LHUHQ³�HU]HXJHQ�6LH�GLH�H[DNWH�.RSLH�HLQHV�PDUNLHUWHQ�2EMHNWV�
0LW�GHU�6FKDOWIOlFKH�Ä/|VFKHQ³�HQWIHUQHQ�6LH�PDUNLHUWH�2EMHNWH�

%HI�OOHQ�6LH�GDV�2EMHNW�PLW�,QKDOW��$NWLYLHUHQ�6LH�GDI�U�]XQlFKVW�HLQ�6\PERO��
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��

,P�0HQ��Ä3ODW]LHUXQJ³�ZlKOHQ�6LH�GDQQ�GLH�JHZ�QVFKWH�:DQG�GHV�)DFKHV�DXV��EHLVSLHOVZHLVH�Ä5HFKWV³�I�U�GLH�UHFKWH
6HLWHQZDQG�RGHU�Ä8QWHQ³�I�U�GHQ�%RGHQ��'LH�3RVLWLRQVHLQVWHOOXQJHQ�GDUXQWHU�JHOWHQ�GDQQ�PLW�%OLFN�DXI�GLHVH�:DQG�

-H�QDFK�$XVZDKO�ODVVHQ�VLFK�6SLHJHOXQJHQ�DXI�JOHLFKHU�(EHQH�XQG�DXI�GHU�JHJHQ�EHUOLHJHQGHQ�:DQG�GHV�)DFKV
DQOHJHQ��$OOH�$XVULFKWXQJHQ�EH]LHKHQ�VLFK�GDEHL�HQWZHGHU�DXI�GHQ�(LQI�JHSXQNW�GHV�6\PEROV�RGHU�ZHUGHQ�DXV�GHU
*HRPHWULH�HUPLWWHOW�

$X�HUGHP�N|QQHQ�6LH�GHQ�$EVWDQG�IHLQMXVWLHUHQ�

$XWRPDWLVFKH�$QSDVVXQJ�YRQ�([WUXVLRQVN|USHUQ�DQ�GLH�0D�H�YRQ�)lFKHUQ
6LH�N|QQHQ�2EMHNWH�DXFK�DOV�([WUXVLRQVN|USHU�LQQHUKDOE�HLQHV�.RUSXVP|EHOV�DQOHJHQ��GLH�GDQQ�LQ�LKUHU�*U|�H
DXWRPDWLVFK�DQ�GDV�0D��GHV�)DFKV�DQJHSDVVW�ZHUGHQ��'DEHL�KDEHQ�6LH�GLH�0|JOLFKNHLW��GHQ�([WUXVLRQVN|USHU�DXI
GLH�%UHLWH��7LHIH�RGHU�+|KH�GHV�)DFKV�DQ]XSDVVHQ�
:HQQ�6LH�EHLVSLHOVZHLVH�HLQH�.OHLGHUVWDQJH�LQWHJULHUHQ�P|FKWHQ��N|QQHQ�6LH�GDI�U�HLQHQ�HLJHQHQ�([WUXVLRQVN|USHU
LQQHUKDOE�GHV�.RUSXVP|EHOV�DQOHJHQ�
� =HLFKQHQ�6LH�HLQHQ�.|USHU��EHLVSLHOVZHLVH�HLQHQ�=\OLQGHU��DQ�HLQH�,QQHQZDQG�GHV�.RUSXVP|EHOV�
$FKWHQ�6LH�GDUDXI��GDVV�GHU�.|USHU�LQ�5LFKWXQJ�GHU�+DXSWDFKVHQ��[�\�]��GHV�HQWVSUHFKHQGHQ�)DFKHV�H[WUXGLHUW�
ZLUG��'LH�$QSDVVXQJ�HUIROJW�LPPHU�QXU�LQ�5LFKWXQJ�GHU�([WUXVLRQ�

� /HJHQ�6LH�GHQ�JH]HLFKQHWHQ�.|USHU�QXQ�DOV�6\PERO�DQ�
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� gIIQHQ�6LH�GHQ�.RUSXVJHQHUDWRU�XQG�DNWLYLHUHQ�6LH�GHQ�5HLWHU�Ä2EMHNWH³�
� /HJHQ�6LH��EHU�GLH�6FKDOWIOlFKH�Ä+LQ]XI�JHQ³�,KU�DQJHOHJWHV�6\PERO�DOV�QHXHV�2EMHNW�DQ�XQG�YHUJHEHQ�6LH�HLQHQ�
1DPHQ��:HLVHQ�6LH�GHP�QHXHQ�2EMHNW�,KU�DQJHOHJWHV�6\PERO�]X��0DUNLHUHQ�6LH�GDV�2SWLRQVIHOG�Ä*U|�H�DQ�)DFK�
DQSDVVHQ³�XQG�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä(LQVWHOOXQJHQ³�

� 0DUNLHUHQ�6LH�LP�)HQVWHU�Ä(LQVWHOOXQJHQ³�GLH�&KHFNER[�Ä)DFK�%UHLWH³�XQG�EHVWlWLJHQ�6LH�PLW�Ä2.³�

'HU�([WUXVLRQVN|USHU�ZLUG�HQWVSUHFKHQG�DQ�GDV�)DFK�DQJHSDVVW��

'LH�3RVLWLRQ�N|QQHQ�6LH�LQ�GHU�9RUVFKDX�NRQWUROOLHUHQ�XQG�,KU�2EMHNW�EHL�%HGDUI�ZHLWHU�DXV]XULFKWHQ��1XW]HQ�6LH�GD]X
GLH�2SWLRQHQ�XQWHU�Ä$EVWDQG³��XP�GDV�2EMHNW�QDFK�Ä2EHQ³�RGHU�Ä8QWHQ³�DXV]XULFKWHQ��%HL�bQGHUXQJ�GHU�%UHLWH�GHV
.RUSXVP|EHOV�SDVVW�VLFK�GDV�HLQJHVHW]WH�2EMHNW�DXWRPDWLVFK�PLW�DQ�

5HLWHU�Ä)URQWUDKPHQ³��)URQWUDKPHQ�I�U�GDV�.RUSXVP|EHO��'�NRQVWUXLHUHQ
8P�HLQHQ�)URQWUDKPHQ�I�U�GDV�.RUSXVP|EHO��'�]X�NRQVWUXLHUHQ�PDUNLHUHQ�6LH�GDV�2SWLRQVIHOG�Ä)URQWUDKPHQ³�

� :lKOHQ�6LH�]XHUVW��RE�GLH�5DKPHQNRQVWUXNWLRQ�Ä6WXPSI³�RGHU�SHU�Ä.RQWHUSURILO³�YHUEXQGHQ�VHLQ�VROO��

� /HJHQ�6LH�DQVFKOLH�HQG�I�U�MHGH�GHU�YLHU�(FNYHUELQGXQJHQ�IHVW��RE�GLHVH�Ä$XIUHFKW�GXUFKODXIHQG³��Ä:DDJHUHFKW
GXUFKODXIHQG³�RGHU�SHU�Ä*HKUXQJ³�YHUEXQGHQ�VHLQ�VROOHQ�
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��

,P�Ä6HW��7HLO�³�NDQQ�QXQ�MHGHV�GHU�YLHU�5DKPHQWHLOH�GHWDLOOLHUW�NRQILJXULHUW�ZHUGHQ��
.OLFNHQ�6LH�GD]X�LQ�GHU�Ä9RUVFKDX³�DXI�GDV�MHZHLOV�]X�NRQILJXULHUHQGH�5DKPHQWHLO�XQG�QHKPHQ�6LH�LP�%ORFN�Ä7HLO³�GLH
JHZ�QVFKWHQ�$QSDVVXQJHQ�YRU�

� :lKOHQ�6LH��RE�GDV�HQWVSUHFKHQGH�5DKPHQWHLO�DOV�)ULHV�DXVJHI�KUW�ZHUGHQ�VROO�RGHU�QLFKW��

:HQQ�6LH�HLQ�)ULHV�]X�HLQHP�5DKPHQWHLO�KLQ]XJHI�JW�KDEHQ��VWHKHQ�ZHLWHUH�.RQILJXUDWLRQVRSWLRQHQ�]XU�9HUI�JXQJ�
� :lKOHQ�6LH�DXV�GHQ�2SWLRQHQ�Ä6WDQGDUG³��Ä%RJHQ³�XQG�Ä*HVFKZXQJHQ³�GHQ�6WLO�GHU�HQWVSUHFKHQGHQ�5DKPHQIULHVH
DXV�

/HJHQ�6LH�LP�(LQJDEHIHOG�GLH�0D�H�GHU�5DKPHQIULHVH�IHVW��-H�QDFK�$XVZDKO�VWHKHQ�,KQHQ�HQWVSUHFKHQGH�
$QSDVVXQJVRSWLRQHQ�]XU�9HUI�JXQJ�
hEHU�GDV�6\PERO�ODVVHQ�VLFK�LP�)HQVWHU�Ä0DWHULDO«³�ZHLWHUH�0DWHULDO]XZHLVXQJ�XQG�LQGLYLGXHOOH�.RQILJXUDWLRQHQ�I�U�
GDV�HQWVSUHFKHQGH�5DKPHQWHLO�YRUQHKPHQ��

:HLVHQ�6LH�RSWLRQDO�HLQ�Ä3URILO�DX�HQ³��Ä3URILO�LQQHQ³�]X��0LW�GHU�6FKDOWIOlFKH�Ä)�U�DOOH³�N|QQHQ�6LH�GDV�JHZlKOWH�Ä3URILO
DX�HQ³�GLUHNW�I�U�DOOH�5DKPHQWHLOH�IHVWOHJHQ�
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Ä3RVLWLRQ�)�OOXQJ³
+DEHQ�6LH�GLH�5DKPHQNRQVWUXNWLRQ�Ä6WXPSI³�LP�Ä6HW�)URQWUDKPHQ³�JHZlKOW��VWHKHQ�I�U�GLH�Ä3RVLWLRQ�)�OOXQJ³�GLH
2SWLRQHQ�Ä1XW³�RGHU�Ä)DO]³�]XU�9HUI�JXQJ��:lKOHQ�6LH��ZLH�GLH�)�OOXQJ�LQV�5DKPHQ�)ULHV�HLQJHSDVVW�ZHUGHQ�VROO�

-H�QDFK�2SWLRQ�ODVVHQ�VLFK�I�U�Ä1XW³�RGHU�Ä)DO]³�DQVFKOLH�HQG�3DUDPHWHU�LP�(LQJDEHIHOG�LQGLYLGXHOO�DQSDVVHQ��

+DEHQ�6LH�GLH�5DKPHQNRQVWUXNWLRQ�Ä.RQWHUSURILO³� LP�Ä6HW�)URQWUDKPHQ³�JHZlKOW��VWHKHQ�GLH�2SWLRQHQ�Ä3URILO
LQQHQ³��Ä1XW³�RGHU�Ä)DO]³�]XU�9HUI�JXQJ��:lKOHQ�6LH��ZLH�GLH�)�OOXQJ�LQV�5DKPHQ�)ULHV�HLQJHSDVVW�ZHUGHQ�VROO�

-H�QDFK�2SWLRQ�ODVVHQ�VLFK�I�U�Ä3URILO� LQQHQ³��Ä1XW³�RGHU�Ä)DO]³�DQVFKOLH�HQG�3DUDPHWHU�LP�(LQJDEHIHOG�LQGLYLGXHOO
DQSDVVHQ��

6HW��)�OOXQJ�
.OLFNHQ�6LH�LQ�GHU�9RUVFKDX�LQ�GDV�PLWWOHUH�)HOG��XP�GLH�)�OOXQJ�'HWDLOV�DQ]XSDVVHQ�

:lKOHQ�6LH�EHL�Ä)�OOXQJ�'HWDLOV³�GHQ�6WLO�GHU�5DKPHQI�OOXQJ��2SWLRQDO�VWHKHQ�Ä.HLQH³��)�OOXQJ��� Ä*ODWW³�RGHU
Ä$EJHSODWWHW³�]XU�9HUI�JXQJ�

%HL�GHU�2SWLRQ�Ä$EJHSODWWHW³�NDQQ�GHU�)�OOXQJ�GXUFK�GLH�0DUNLHUXQJ�GHV�2SWLRQVIHOGV�Ä3URILO³�HLQH�$ESODWWXQJ
KLQ]XJHI�JW�ZHUGHQ�
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5HLWHU�Ä6RFNHO³��6RFNHO�I�U�HLQHQ�HLQ]HOQHQ�.RUSXV�NRQILJXULHUHQ
,Q�GLHVHP�'LDORJ�N|QQHQ�6LH�GHQ�6RFNHO�GHV�.RUSXV�NRQILJXULHUHQ��

� 'HU� 6RFNHO� NDQQ� Ä.RUSXVE�QGLJ³� RGHU� Ä)URQWE�QGLJ³� YHUODXIHQ�� ,Q� GHU� $EELOGXQJ� GDUXQWHU� VWHOOHQ� 6LH� GLH
6RFNHOK|KH�HLQ��$X�HUGHP�N|QQHQ�6LH�GLH�+|KH�GHU�6RFNHOWHLOH�YRQ�XQWHQ�UHGX]LHUHQ��EHLVSLHOVZHLVH�XP
6FKUlQNH�PLW�6RFNHO�UROOEDU�]X�PDFKHQ�

� +DEHQ�6LH�I�U�,KU�.RUSXVP|EHO�DXI�GHP�5HLWHU�Ä%DVLVHLQVWHOOXQJHQ³�GLH�.RQVWUXNWLRQVYDULDQWH�Ä6HLWH�ELV�%RGHQ³
JHZlKOW��N|QQHQ�6LH�YRUQH��6RFNHOEOHQGH��XQG�KLQWHQ��6RFNHOOHLVWH��MHZHLOV�GLH�+|KH�XQG�GLH�7LHIH�GHU�$XVNOLQNXQJ
DQSDVVHQ�
$NWLYLHUHQ�6LH�GDI�U�GLH�HQWVSUHFKHQGH�&KHFNER[� I�U�GLH�9RUGHUVHLWH�RGHU�GLH�5�FNVHLWH�XQG�WUDJHQ�6LH�GHQ
JHZ�QVFKWHQ�:HUW�LQ�GDV�MHZHLOLJH�(LQJDEHIHOG�HLQ�
����7LHIH�GHU�$XVNOLQNXQJ
����+|KH�GHU�$XVNOLQNXQJ

� )�U� MHGH�GHU�YLHU�(FNHQ�NDQQ�HQWZHQGHU�GDV�9RUGHU��E]Z��+LQWHUVW�FN�RGHU�GLH�6HLWH�DXI�GXUFKODXIHQG�JHVWHOOW
ZHUGHQ��$X�HUGHP�LVW�HV�P|JOLFK��(FNHQ�DXI�*HKUXQJ�]X�NRQVWUXLHUHQ��'DUXQWHU�ZlKOHQ�6LH�GLH�$EVWlQGH�YRQ�GHU
$X�HQNDQWH�GHV�.RUSXV�

� -HGHV�6RFNHOWHLO�NDQQ�GDU�EHU�KLQDXV�DEJHVFKDOWHW�RGHU�DXV�HLQHP�DQGHUHQ�0DWHULDO�JHIHUWLJW�ZHUGHQ�

:HQQ�GHU�6RFNHO�DNWLYLHUW�ZXUGH�� N|QQHQ�6LH�DXFK�6RFNHOYHUVWlUNHU�KLQ]XI�JHQ��'LHVH�N|QQHQ�HQWZHGHU
JOHLFKPD�LJ�RGHU�XQWHU�0LWWHOVHLWHQ�SODW]LHUW�ZHUGHQ�XQG�DXFK�KLHU�LVW�GDV�]XZHLVHQ�HLQHV�DQGHUHQ�0DWHULDOV�P|JOLFK�
=XGHP�N|QQHQ�6RFNHOYHUVWlUNHU�LQ�LKUHU�+|KH�UHGX]LHUW�ZHUGHQ�
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'LH�+|KHQUHGX]LHUXQJ�GHU�6RFNHOYHUVWlUNHU�NDQQ�DOV�V\VWHPZHLWH�9RUHLQVWHOOXQJ�GHILQLHUW�ZHUGHQ�

5HLWHU�Ä)��H³��)��H�XQG�6RFNHOK|KHQYHUVWHOOHU
1DFK�GHP�$NWLYLHUHQ�GHU�)��H�HUKDOWHQ�6LH�HLQH�/LVWH�GHU�YHUI�JEDUHQ�)��H�XQG�6RFNHOYHUVWHOOHU��$X�HUGHP�DNWLYLHUW
VLFK��IDOOV�Q|WLJ��GHU�6RFNHO�PLW��'LH�/LVWH�GHU�)��H�OlVVW�VLFK�]XP�HLQHQ�QDFK�GHU�JHZlKOWHQ�6RFNHOK|KH�XQG�]XP
DQGHUHQ�QDFK�+HUVWHOOHU�ILOWHUQ�

:lKOHQ�6LH�GLH�(LQVWHOOXQJ�Ä6RFNHO�DQ�+|KH�)X��DQSDVVHQ³��XP�LKUH�6RFNHOK|KH�GXUFK�GHQ�YRP�)X��YRUJHJHEHQHQ
:HUW�]X�lQGHUQ�

'DUXQWHU�OlVVW�VLFK�MH�QDFK�JHZlKOWHP�)X��Ä%HIHVWLJXQJ³�XQG�Ä*OHLWHU³�ZlKOHQ�

-D�QDFK�JHZlKOWHQ�)X��LVW�ZHLWHUHV�=XEHK|U�P|JOLFK��EHLVSLHOVZHLVH�6RFNHOEHQGHQFOLSV�RGHU��IHGHUQ��(LQH�$XVZDKO
GLHVHU�7HLOH�DNWLYLHUW�DXWRPDWLVFK�GDV�MHZHLOLJH�6RFNHOWHLO�PLW��VRQVW�PDFKW�GDV�=XEHK|U�NHLQHQ�6LQQ�

'LH�3ODW]LHUXQJ�LVW�DEKlQJLJ�YRQ�GHU�,QQHQNDQWH�RGHU�GHU�$X�HQNDQWH�GHU�6HLWH�P|JOLFK��'LH�$EVWlQGH�N|QQHQ�6LH
IUHL�DQSDVVHQ��$X�HUGHP�N|QQHQ�6LH�LQ�GHU�6HQNUHFKWHQ�PLWWLJ�]XVlW]OLFKH�)X�SDDUH�KLQ]XI�JHQ�RGHU�DXWRPDWLVFK
)X�SDDUH�XQWHU�GHQ�0LWWHOVHLWHQ�HLQI�JHQ��,Q�GHU�:DDJHUHFKWHQ�LVW�HLQH�]XVlW]OLFKH�)X�UHLKH�RGHU�HLQ�HLQ]HOQHU�)X�
LQ�GHU�0LWWH�P|JOLFK��6LQG�6RFNHOEOHQGHQFOLSV�RGHU��IHGHUQ�JHZlKOW��VR�OlVVW�VLFK�GLH�1XW�LQ�GHU�]�+|KH�DQSDVVHQ��XP
hEHUVFKQHLGXQJHQ�]X�YHUKLQGHUQ�
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5HLWHU�Ä%OHQGH³��%OHQGHQ�XP�GHQ�.RUSXV�EDXHQ
'LUHNW�LP�.RUSXVP|EHOZHUN]HXJ�N|QQHQ�6LH�DXFK�GLH�%OHQGHQ�NRQILJXULHUHQ��'LH�%OHQGHQ�VLQG�REHQ��OLQNV�XQG�UHFKWV
JHWUHQQW�HLQ��XQG�DXVVFKDOWEDU��$NWLYLHUW�PDQ�GLH�%OHQGH��VR�ZLUG�GLH�.RUSXVDXIWHLOXQJ�DXWRPDWLVFK�DQJHSDVVW��GD
VLFK�GHU�]XU�9HUI�JXQJ�VWHKHQGH�3ODW]�XP�GDV�%OHQGHQPD��UHGX]LHUW��'LH�%OHQGHQ�N|QQHQ�.RUSXVE�QGLJ�RGHU
)URQWE�QGLJ�DQJHOHJW�ZHUGHQ��,Q�GHQ�$EEOLGXQJHQ�GDUXQWHU�GHILQLHUHQ�6LH�GLH�$EVWlQGH�XQG�N|QQHQ�HLQHU�%OHQGH�HLQ
DQGHUHV�0DWHULDO�]XZHLVHQ��$X�HUGHP�N|QQHQ�6LH�DXVZlKOHQ��ZHOFKH�%OHQGH�GXUFKOlXIW�RGHU�RE�GLH�(FNHQ�DXI
*HKUXQJ�JHIHUWLJW�ZHUGHQ�

5HLWHU�Ä+lQJHOHLVWH³��+lQJHOHLVWHQ�HUVWHOOHQ
+lQJHOHLVWHQ�ODVVHQ�VLFK�REHQ��PLWWLJ�XQG�XQWHQ�HLQ]HOQ�HLQVFKDOWHQ�XQG�LQ�0DWHULDO�XQG�%UHLWH�NRQILJXULHUHQ��2EHUH
/HLVWHQ�ODVVHQ�VLFK�XP�HLQHQ�$EVWDQG�YRQ�QDFK�XQWHQ�VFKLHEHQ��PLWWOHUH�XQG�XQWHUH�/HLVWHQ�XP�HLQHQ�$EVWDQG�QDFK
REHQ��'HU�$EVWDQG�YRQ�KLQWHQ�YHUVFKLHEW�VLFK�LQ�GHQ�.RUSXV�KLQHLQ��1HJDWLYH�:HUWH�YHUVFKLHEHQ�MHZHLOV�XPJHNHKUW�
$X�HUGHP�ODVVHQ�VLFK�GLH�/HLVWHQ�OLQNV�XQG�UHFKWV�YHUN�U]HQ��E]Z��GXUFK�QHJDWLYH�:HUWH�YHUOlQJHUQ�

5HLWHU�Ä)RUP³��.RUSXVP|EHO�DEVFKUlJHQ
:HQQ�6LH�GHQ�.RUSXV�DEVFKUlJHQ�P|FKWHQ��N|QQHQ�6LH�GLHV�DXI�GHP�5HLWHU�Ä)RUP³�WXQ��
� :lKOHQ�6LH�GLH�$QVLFKW�YRQ�Ä9RUQH³��XP�GDV�.RUSXVP|EHO�OLQNV�RGHU�UHFKWV�REHQ�DE]XVFKUlJHQ�
� :lKOHQ�6LH�GLH�$QVLFKW�YRQ�Ä5HFKWV³��XP�GDV�.RUSXVP|EHO�YRUQH�RGHU�KLQWHQ�REHQ�DE]XVFKUlJHQ�
� :lKOHQ�6LH�GLH�$QVLFKW�YRQ�Ä2EHQ³��XP�GLH�OLQNH�XQG�UHFKWH�6HLWH�DE]XVFKUlJHQ�
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0LW�GHQ�HUVWHQ�EHLGHQ�2SWLRQHQ�ODVVHQ�VLFK�]��%��'DFKVFKUlJHQVFKUlQNH�UHDOLVLHUHQ��0LW�GHU�GULWWHQ�2SWLRQ�N|QQHQ
6LH�]��%��IROJHQGH�.RQVWUXNWLRQHQ�HUVWHOOHQ�

*HEHQ�6LH�GLH�:HUWH�I�U�GLH�6FKUlJH�HLQ��ZLH�LQ�GHU�$EELOGXQJ�JH]HLJW�

%HL�$EVFKUlJXQJHQ�LQ�GHU�$QVLFKW�YRQ�Ä2EHQ³�N|QQHQ�6LH�HQWZHGHU�HLQH�.RUSXVVHLWH�YRU�GLH�6FKUlJH�VHW]HQ
�(LQVWHOOXQJ��Ä6HLWH³��RGHU�GHQ�%HUHLFK�PLW� LQ�GHU�)URQWDXIWHLOXQJ�EHU�FNVLFKWLJHQ��(LQVWHOOXQJ�� Ä$XIWHLOXQJ³��
$X�HUGHP�N|QQHQ�GLH�6HLWHQ�HFNLJ�RGHU�DXI�*HKUXQJ�DXIHLQDQGHUVWR�HQ�
,P�$XIWHLOXQJV�'LDORJ�JLEW�HV�EHL�$EVFKUlJXQJHQ�YRQ�REHQ�]XVlW]OLFKH�2SWLRQHQ�I�U�GHQ�7�UDQVFKODJ�
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5HLWHU�Ä'DUVWHOOXQJ³��'DUVWHOOXQJ�GHV�.RUSXVP|EHOV�LP��'�XQG��'�VWHXHUQ

$XI�GHP�5HLWHU�Ä'DUVWHOOXQJ³�GHILQLHUHQ�6LH�JHQDXHU��ZLH�,KU�.RUSXVP|EHO�LQ�,KUHQ�3OlQHQ�DQJH]HLJW�ZLUG��%HL�GHU
6WDQGDUGHLQVWHOOXQJ�Ä�'³��ZLUG�GLH��'�$QVLFKW�DXWRPDWLVFK�DXV�GHU�$QVLFKW�Ä2EHQ³�HUVWHOOW��:lKOHQ�6LH�KLQJHJHQ�GLH
Ä�'�XQG��'³�'DUVWHOOXQJ��VR�ZLUG�HLQH�]XVlW]OLFKH��'�'DUVWHOOXQJ�HU]HXJW�
'LHVH�N|QQHQ�6LH�QXQ�DQSDVVHQ��%HLVSLHOVZHLVH�ODVVHQ�VLFK�GLH�'LDJRQDOHQ�HLQ��XQG�DXVVFKDOWHQ�RGHU�6LH�N|QQHQ
]XVlW]OLFK�GHQ�1DPHQ�GHV�0|EHOV�DQ]HLJHQ�XQG�SRVLWLRQLHUHQ�
,Q�GHU��'�'DUVWHOOXQJ�ODVVHQ�VLFK�7�U��XQG�6FKXENDVWHQGDUVWHOOXQJHQ�DQSDVVHQ��(U]HXJHQ�6LH�HLQ�gIIQXQJVGUHLHFN
I�U�DOOH�7�UHQ�E]Z��HLQ�.UHX]�I�U�DOOH�6FKXENlVWHQ�XQG�ODVVHQ�6LH�DOV�'HWDLOV�GLH�0D�H�GHU�)URQW�GLUHNW�LP��'
DQ]HLJHQ��0LW�GHU�2SWLRQ�ª5LFKWXQJ�XPNHKUHQ©�OlVVW�VLFK�GLH�5LFKWXQJ�GHV�7�USIHLOV�WDXVFKHQ�

/LQLHQDUWHQ��6WlUNHQ��)DUEHQ��)�OOXQJHQ�VLQG��EHU�GLH�.ODVVHQ�lQGHUEDU��LQ�GHQHQ�VLFK�GLHVH�2EMHNWH�EHILQGHQ��'LH
$XVZDKOPHQ�V�QHEHQ�GHQ�*UXQGHLQVWHOOXQJHQ�]HLJHQ�,KQHQ�GLH�MHZHLOV�YHUZHQGHWH�.ODVVH�DQ��'LHVH�N|QQHQ�6LH�LP
'LDORJ�ª2UJDQLVDWLRQ©�RGHU�LQ�GHU�3DOHWWH�ª1DYLJDWLRQ©�PLW�HLQHP�ª5HFKWVNOLFN©�DXI�GLH�MHZHLOLJH�.ODVVH�EHDUEHLWHQ�
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'XUFK�GLH�$XVZDKO�HLQHU�HLJHQHQ�.ODVVH�KDEHQ�6LH�]XGHP�GLH�0|JOLFKNHLW��HLQH�*UXSSH�YRQ�.RUSXVP|EHOQ
DEZHLFKHQG�GDU]XVWHOOHQ��

3DUDPHWHU�Ä�'�'HWDLOV³��.RQVWUXNWLYH�'HWDLOV�GHV�.RUSXVP|EHOV�HLQ��XQG�DXVVFKDOWHQ
,VW�GHU�3DUDPHWHU�Ä�'�'HWDLOV³�DQJHVFKDOWHW��VR�ZHUGHQ�GLH�%DXWHLOH�GHV�.RUSXVP|EHO�GHWDLOUHLFK�HU]HXJW��.DQWHQ�
%HOlJH�XQG�7UlJHUPDWHULDO�VLQG�VLFKWEDU��=XGHP�ZHUGHQ�YHUEXQGHQH�%RKUXQJHQ�LP��'�YLVXDOLVLHUW��,VW�GHU�3DUDPHWHU
DXVJHVFKDOWHW��VR�ZLUG�KLQJHJHQ�HLQ�HLQIDFKHU�9ROON|USHU�HU]HXJW��GHU�NHLQHUOHL�'HWDLOV�EHLQKDOWHW��$X�HUGHP�ZHUGHQ
GLH�YHUEXQGHQHQ�%RKUXQJHQ�QLFKW�LP��'�YLVXDOLVLHUW��'HQ�3DUDPHWHU�ILQGHQ�6LH�DXFK�LQ�GHU�,QIRSDOHWWH��6LH�VROOWHQ
GLHVHQ�3DUDPHWHU�ZlKUHQG�GHU�.RQVWUXNWLRQ�QXU�HLQVFKDOWHQ��ZHQQ�6LH�GLH�]XVlW]OLFKH�'HWDLOOLHUXQJ�ZLUNOLFK
EUDXFKHQ��'DV�YHUEHVVHUW�GLH�3HUIRUPDQFH�XQG�HUOHLFKWHUW�GHQ�0DXVIDQJ�

5HLWHU�Ä$XVI�KUXQJ³��0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH�XQG�%HVFKLFKWXQJHQ��I�U�GLH�6W�FNOLVWH�XQG�
7H[WXUHQ�]XZHLVHQ
$XI�GLHVHP�5HLWHU�ZHUGHQ�GLH�0DWHULDOLHQ�I�U�GLH�6W�FNOLVWH�JHZlKOW��0DQ�ZlKOW�LQ�GHU�/LVWH�HLQH�%DXJUXSSH�GHU�PDQ
0DWHULDOLHQ�XQG�.DQWHQ�]XZHLVHQ�P|FKWH��'LH�ZHLWHUH�)XQNWLRQVZHLVH�LVW�ZLH�LP�$EVFKQLWW�©'LDORJ�$XVI�KUXQJ�
0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH��%HVFKLFKWXQJHQ�XQG�.DQWHQ��I�U�GLH�6W�FNOLVWH�]XZHLVHQª�EHUHLWV� I�U��'�
%DXWHLOH�EHVFKULHEHQ�
'DU�EHU�KLQDXV�JLEW�HV�HLQH�SUDNWLVFKH�6XFKHQ�(UVHW]HQ�)XQNWLRQ��'DPLW�OlVVW�VLFK�HLQ�0DWHULDO��EHU�VHLQ�.�U]HO�DQ
DOOHQ�6WHOOHQ�DXVWDXVFKHQ��(EHQVR�SUDNWLVFK��'HU�/LQN�Ä(UVHW]HQ�PLW³�HUNHQQW�GDV�]X�VXFKHQGH�0DWHULDO�XQG�|IIQHW
JOHLFK�GLH�SDVVHQGH�6WHOOH�GHU�0DWHULDOGDWHQEDQN�

1HEHQ�GLHVHU�0DWHULDO]XRUGQXQJ�SUR�%DXJUXSSH�JLEW�HV�GLH�0|JOLFKNHLW��GLH�0DWHULDOLHQ�I�U�HLQ]HOQH�7HLOH�]X�lQGHUQ�
$Q�SUDNWLVFK�MHGHU�6WHOOH�LP�.RUSXVJHQHUDWRU��DQ�GHU�HLQ�7HLO�HLQGHXWLJ�LVW��ILQGHQ�6LH�GDI�U�HLQHQ�/LQN�

bQGHUQ�6LH�GDV�0DWHULDO�I�U�GLH�%DXJUXSSH��ZHUGHQ�GDEHL�SHU�6WDQGDUG�GLH�JHlQGHUWHQ�(LQ]HOWHLOH�EHLEHKDOWHQ��'XUFK
'HDNWLYLHUHQ�GHU�2SWLRQ�Ä,QGLYLGXHOOHV�0DWHULDO�I�U�HLQ]HOQH�%DXWHLOH�EHLEHKDOWHQ³��N|QQHQ�6LH�EHL�HLQHU�bQGHUXQJ�DOOH
LQGLYLGXHOOHQ�0DWHULDO]XZHLVXQJHQ��EHUVFKUHLEHQ�
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%HL�.DQWHQ�JLEW�HV�]XVlW]OLFK�GLH�0|JOLFKNHLW��JHQDXHU�]X�XQWHUJOLHGHUQ�DOV�GLH�%DXJUXSSH��,P�0HQ��Ä.DQWHQ³�N|QQHQ
6LH�GLH�.RPSRQHQWHQ�LQQHUKDOE�GHU�%DXJUXSSH�JHQDXHU�EHVWLPPHQ�

+DEHQ�6LH�EHL�HLQHU�7HLOHDUW�$EZHLFKXQJHQ�YRUJHQRPPHQ��VR�ZLUG� LQ�GHU�$XVZDKO�]XU�FN�DXI� Ä$OOH³��GLH
HQWVSUHFKHQGH�.DQWH�PLW�HLQHP�6WHUQ�PDUNLHUW�

'LDORJ�ªLQWHULRUFDG�!�$XVI�KUXQJ�EHDUEHLWHQ���©
:lKOHQ�6LH�LP�$XINODSSPHQ���I�U�ZHOFKH�.RUSXVP|EHO�6LH�GLH�bQGHUXQJ�YRUQHKPHQ�P|FKWHQ�

$OOH�ZHLWHUHQ�)XQNWLRQHQ�VLQG� LP�$EVFKQLWW�©5HLWHU� Ä$XVI�KUXQJ³��0DWHULDOLHQ��7UlJHUPDWHULDO��%HOlJH�XQG
%HVFKLFKWXQJHQ��I�U�GLH�6W�FNOLVWH�XQG�7H[WXUHQ�]XZHLVHQª�EHVFKULHEHQ�

:HUN]HXJ�ͩ 6FKXENDVWHQ��' �ͨ
0LW�GHP�:HUN]HXJ�ͩ6FKXENDVWHQ��'ͨ�VHW]HQ�6LH�6FKXENlVWHQ�KLQWHU�GHQ�PLW�GHP�.RUSXVJHQHUDWRU�JHSODQWHQ
6FKXENDVWHQ�)URQWHQ�HLQ��1DFK�$XVZDKO�GHV�:HUN]HXJV�VWHOOW�PDQ�]XQlFKVW�GLH�=XJDEHQ�HLQ��gIIQHQ�6LH�GDI�U�LQ
GHU�0HWKRGHQ]HLOH�GLH�(LQVWHOOXQJHQ��$OWHUQDWLY�]X�GHQ�=XJDEHQ�OlVVW�VLFK�GLH�3RVLWLRQ�HLQHV�6FKXENDVWHQV�PLW�GHQ
9HFWRUZRUNV�:HUN]HXJHQ��,QIRSDOHWWH��9HUVFKLHEHQ�XQG�Ä6WUJ�0³��LQ�\��XQG�]�5LFKWXQJ�YHUlQGHUQ�

(UVW�GDQQ�NOLFNHQ�6LH�DXI�GLH�HQWVSUHFKHQGH�6FKXENDVWHQ�)URQW��,Q�GHU�0HWKRGHQ]HLOH�KDEHQ�6LH�QXQ�GLH�:DKO
]ZLVFKHQ�6\VWHP��XQG�+RO]VFKXENlVWHQ��(V�ZHUGHQ�QXQ�QXU�QRFK�SDVVHQGH�6FKXENDVWHQ��$XV]XJVNRPELQDWLRQHQ
DQJHERWHQ�

7UHIIHQ�6LH�GLH�HQWVSUHFKHQGH�$XVZDKO�XQG�EHVWlWLJHQ�6LH�PLW�GHP�JU�QHQ�+DNHQ��'HU�6FKXENDVWHQ�ZLUG
DXWRPDWLVFK�HLQJHVHW]W�XQG�DQJHSDVVW�
8P�HLQHQ� LQGLYLGXHOOHQ�6FKXENDVWHQ�]X�HUVWHOOHQ��ZlKOHQ�6LH� Ä6\VWHPVFKXENDVWHQ�NRQILJXULHUHQ³�E]Z�
Ä+RO]VFKXENDVWHQ�NRQILJXULHUHQ³�
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6LH�N|QQHQ�LKUH�6FKXENDVWHQ�.RQILJXUDWLRQ�PLW�.OLFN�DXI�GDV�Ä6SHLFKHUQ³�6\PERO� �XQWHU�HLJHQHP�1DPHQ
VSHLFKHUQ��

'LHVH�.RQILJXUDWLRQ�ZLUG�LQ�GHU�%LEOLRWKHNVGDWHL�Ä6FKXENlVWHQ�±�(LJHQH³�DEJHOHJW��
6LH�N|QQHQ�GLHVH�GDQQ� LP�$XINODSSPHQ�� LQ�GHU�0HWKRGHQ]HLOH�GHV�:HUN]HXJV�ͩ6FKXENDVWHQ��'ͨ�XQG� LP
6FKXENDVWHQ�.RQILJXUDWLRQVGLDORJ�ZLHGHUYHUZHQGHQ��

%HL�GHQ�6\VWHPVFKXENlVWHQ�ZlKOHQ�6LH�GLH�=DUJH��)URQWEHIHVWLJXQJ��5�FNZDQGKDOWHUXQJ�XQG�5HOLQJVWDQJH��'LH
=DUJHQ�ODVVHQ�VLFK�QDFK�+HUVWHOOHU�VRUWLHUHQ�XQG�LP�9ROOWH[W�GXUFKVXFKHQ��'LH�2SWLRQ�©%HVW�SDVVHQGª�UHG]XLHUW�GLH
$XVZDKO�DXI�GLH�OlQJVWHQ�SDVVHQGHQ�=DUJHQ��

0LW�GHQ�6FKDOWIOlFKHQ�Ä$XVI�KUXQJ�%RGHQ³�XQG�Ä5�FNZDQG³�N|QQHQ�6LH�%RGHQ��E]Z��5�FNZDQGPDWHULDO�]XZHLVHQ�
'HU�IHUWLJ�NRQILJXULHUWH�6FKXENDVWHQ�ZLUG�DXWRPDWLVFK�DNWLYLHUW���

$XFK�GLH�+RO]VFKXENlVWHQ�N|QQHQ�6LH�QDFK�:XQVFK�HLQVWHOOHQ�XQG�VR�EHLVSLHOVZHLVH�6FKXENlVWHQ�RKQH�
9RUGHUVW�FN�RGHU�PLW�GHU�.RUSXVIURQW�DOV�9RUGHUVW�FN�HU]HXJHQ��$X�HUGHP�N|QQHQ�6LH�HLJHQH�0DWHULDOLHQ�XQG�
HLJHQH�3DUDPHWHU�I�U�GLH�1XW�)DO]�YHUZHQGHQ��
:lKOHQ�6LH�EHLP�9RUGHUVW�FN�GLH�.RQVWUXNWLRQVDUW�Ä$XIVFKODJHQG³��ZLUG�GHU�$XV]XJ�XP�GLH�6WlUNH�GHV�6FKXENDVWHQ�
9RUGHUVW�FNV�QDFK�KLQWHQ�JHVHW]W��'HU�6FKXENDVWHQ�ZLUG�GDEHL�GHPHQWVSUHFKHQG�YHUOlQJHUW�
6LH�N|QQHQ�HLQ�ÄDXIVFKODJHQGHV³�9RUGHUVW�FN�PLW�HLQHP�hEHUVWDQG�Ä/LQNV³��Ä5HFKWV³��Ä2EHQ³��Ä8QWHQ³�YHUVHKHQ��XP�
GHQ�$XV]XJ�]X�YHUGHFNHQ��'HU�hEHUVWDQG�ZLUG�EHLP�(LQVHW]HQ�LQ�HLQ�Ä.RUSXVP|EHO��'³�DXWRPDWLVFK�NRQILJXULHUW���
DXI�%DVLV�GHU�I�U�GDV�)DFK�HLQJHVWHOOWHQ�:HUWH�I�U�Ä/XIW³�
:HQQ�6LH�6FKXEODGHQ�NRQVWUXLHUHQ�P|FKWHQ��GLH�GLH�.RUSXVIURQW�DOV�9RUGHUVW�FN�QXW]HQ��VR�ZlKOHQ�6LH�LP�
.RUSXVJHQHUDWRU�DXI�GHP�5HLWHU�Ä$XIWHLOXQJ³�GLH�(LQVWHOOXQJ�Ä6FKXEODGH��RKQH�)URQW�'RSSHO�³��:HQQ�6LH�
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Ä=XJHNDXIWHU�6FKXENDVWHQ³�DNWLYLHUHQ��HUVFKHLQHQ�GLH�(LQ]HOWHLOH�QLFKW�PHKU�LQ�GHQ�6W�FNOLVWHQ��

:HQQ�6LH�GLH�%HVWHOOLQIRUPDWLRQHQ�HUIDVVHQ��NDQQ�VWDWWGHVVHQ�HLQH�/LVWH�GHU�]XJHNDXIWHQ�6FKXENlVWHQ�XQG�GHUHQ�
(LJHQVFKDIWHQ�DXVJHJHEHQ�ZHUGHQ�
�/LVWH�©;*=8�+RO]VFKXENDVWHQª�LQ�GHU�9RUJDEH�©LQWHULRUFDG�VWDª��I�U�,KUH�HLJHQHQ�/LVWHQ�N|QQHQ�6LH�GLHVH�
3ODW]KDOWHU�YHUZHQGHQ��>=XNDXIWHLO1DPH@��>=XNDXIWHLO%H]HLFKQXQJ@��>=XNDXIWHLO$Q]DKO@��>=XNDXIWHLO%UHLWH@��
>=XNDXIWHLO7LHIH@��>=XNDXIWHLO+RHKH@��>=XNDXIWHLO%HVWHOO1U@��>=XNDXIWHLO/LHIHUDQW@��>=XNDXIWHLO%HVFKODJ@��
>=XNDXIWHLO+RO]VFKXONDVWHQ6HLWHQ0DWHULDO@��>=XNDXIWHLO+RO]VFKXONDVWHQ6HLWHQ'LFNH@��
>=XNDXIWHLO+RO]VFKXONDVWHQ%RGHQ0DWHULDO@��>=XNDXIWHLO+RO]VFKXONDVWHQ%RGHQ'LFNH@��
>=XNDXIWHLO+RO]VFKXONDVWHQ9RUGHUVWXHFN+RHKH@��>=XNDXIWHLO+RO]VFKXONDVWHQ6HLWHQ+RHKH@��
>=XNDXIWHLO+RO]VFKXONDVWHQ9RUGHUVWXHFN$XVIXHKUXQJ@��>=XNDXIWHLO+RO]VFKXONDVWHQ+LQWHUVWXHFN$XVIXHKUXQJ@��
>=XNDXIWHLO+RO]VFKXONDVWHQ6HLWHQ$XVIXHKUXQJ@��
1RFK�HLQ�7LSS��:HQQ�6LH�6FKXENlVWHQ�KlXILJHU�EHQ|WLJHQ��N|QQHQ�6LH�GLHVH�DXFK�LQ�HLQHU�HLJHQHQ�9RUJDEHGDWHL
DQOHJHQ��'DV�JHQDXH�9RUJHKHQ�LVW�LP�$EVFKQLWW�©:HUN]HXJ�ª6FKXENDVWHQ�(U]HXJHQ��'©ª�EHVFKULHEHQ�

:HUN]HXJ�ͩ %DQG��' �ͨ
0LW�GHP�:HUN]HXJ�ͩ%DQG��'ͨ� �EHIHVWLJHQ�6LH�GLH�LP�.RUSXVJHQHUDWRU�JHSODQWHQ�7�U�)URQWHQ�PLW�%lQGHUQ�
:lKOHQ�6LH�GD]X�HLQH�LVRPHWULVFKH�'DUVWHOOXQJ��]�%��Ä/LQNV�YRUQH�REHQ³�RGHU�Ä5HFKWV�YRUQH�REHQ³��XQG�|IIQHQ�6LH
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GDV�:HUN]HXJ�DXV�GHU�:HUN]HXJSDOHWWH� LQWHULRUFDG��(V�ZHUGHQ� LQ� ,KUHQ�.RUSXVP|EHOQ�QXQ�DOOH�6HLWHQ��XQG
7�UIOlFKHQ�GDUJHVWHOOW��DQ�GHQHQ�HLQH�9HUELQGXQJ�P|JOLFK�LVW�

:lKOHQ�6LH�PLW�HLQHP�HLQIDFKHQ�.OLFN�HLQH�GHU�9HUELQGXQJVIOlFKHQ�DXV��%lQGHU�ODVVHQ�VLFK�GDEHL��EHU�GLH�)URQW�XQG
�EHU�GLH�6HLWH�SODW]LHUHQ��%HL�HLQHU�3ODW]LHUXQJ��EHU�GLH�6HLWH��N|QQHQ�6LH�VLFK�5DVWHU�DQOHJHQ��GLH�]X�,KUHQ
9HUELQGHUQ�XQG�/RFKUHLKHQ�SDVVHQ�
6LH�N|QQHQ�QXQ��EHU�GLH�0HWKRGHQ]HLOH�HLQ�5DVWHU��GHQ�7RSIDEVWDQG�XQG�GLH� I�U�GLHVH�7�UDQVFKODJVDUW
�(FNDQVFKODJ��,QQHQDQVFKODJ�XQG�0LWWHODQVFKODJ��SDVVHQGHQ�%lQGHU�XQG�0RQWDJHSODWWHQ�ZlKOHQ��'HU�%lQGHU�
'LDORJ�PHUNW�VLFK�,KUH�]XOHW]W�YHUZHQGHWHQ�%lQGHU��(LQ�.OLFN�DXI�Ä:HLWHUH���³�HUP|JOLFKW�GLH�$XVZDKO�DXV�GHU
%LEOLRWKHN��hEHU�GLH�6FKDOWIOlFKH�Ä=XOHW]W�JHQXW]WH�/LVWH�OHHUHQ³�O|VFKHQ�6LH�%lQGHU�LQ�,KUHU�SHUV|QOLFKHQ�/LVWH�

.OLFNHQ�6LH�DQ�GHQ�JHZ�QVFKWHQ�6WHOOHQ�XP�HLQ�7RSIEDQG�LP�5DVWHU�]X�SODW]LHUHQ��(LQ�7LSS��0LW�GHU�]ZHLWHQ�0HWKRGH
DNWLYLHUHQ�6LH�HLQH�$XWRPDWLN��XP�PHKUHUH�%lQGHU�LQ�HLQHP�5XWVFK�]X�HU]HXJHQ��0LW�GHP�JU�QHQ�+DNHQ�NRPPHQ
6LH�ZLHGHU�LQ�GHQ�$XVZDKOPRGXV�]XU�FN��XP�HLQH�DQGHUH�9HUELQGXQJVIOlFKH�DXV]XZlKOHQ�

:HUN]HXJ�6RFNHO��6RFNHO�XQWHU�PHKUHUH�.RUSXVVH�VHW]HQ
0LW�GHP�:HUN]HXJ�6RFNHO�SODW]LHUHQ�6LH�HLQHQ�6RFNHO�XQWHU�PHKUHUHQ�.RUSXVP|EHOQ��'LHVHU�6RFNHO� LVW�HLQ
HLJHQVWlQGLJHV�2EMHNW��PLW�HLJHQHQ�0D�HQ�XQG��'�'HWDLOV��8P�HLQHQ�6RFNHO�]X�SODW]LHUHQ��VWHOOHQ�6LH�LQ�GHQ
.RUSXVP|EHOQ�GHQ�6RFNHO�DXV��0DUNLHUHQ�6LH�DQVFKOLH�HQG�GLH�0|EHO�XQG�YHUVFKLHEHQ�6LH�VLH�XP�GLH�6RFNHOK|KH
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QDFK�REHQ��1HPHQ�6LH�QXQ�GDV�:HUN]HXJ�6RFNHO��'� DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG�� ,Q�GHVVHQ
(LQVWHOOXQJHQ��GLH�6LH�ZLH�JHZRKQW��EHU�GLH�0HWKRGHQ]HLOH�HUUHLFKHQ��N|QQHQ�6LH�GHQ�6RFNHO�NRQILJXULHUHQ�

.OLFNHQ�6LH�DXI�GLH�YRUGHUH�OLQNH�(FNH�GHV�OLQNHQ�0|EHOV��XP�GHQ�6RFNHO�]X�SODW]LHUHQ�

'HU�6RFNHO�LVW�QXQ�XQWHU�EHLGHQ�.RUSXVVHQ�

$OWHUQDWLY�GD]X�]HLFKQHQ�6LH�HLQ�5HFKWHFN� LQ�GHU�SDVVHQGHQ�*U|�H�XQG�ZDQGHOQ�HV��EHU�GHQ�%XWWRQ�LQ�GHU
0HWKRGHQ]HLOH�RGHU�YLD�'RSSHONOLFN�DXI�GDV�:HUN]HXJ�LQ�HLQHQ�6RFNHO�XP��$QVFKOLH�HQG�ZLUG�GHU�6RFNHO��EHU�GLH
,QIRSDOHWWH�NRQILJXULHUW�



��
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(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ

0DQXHOOH�3ODW]LHUXQJ�LQ�GHU�.RQVWUXNWLRQ
6LH�KDEHQ�LQ�9HFWRUZRUNV�LQWHULRUFDG�GLH�0|JOLFKNHLW��GLH�=XEHK|UELEOLRWKHN�VHOEVW�]X�HUZHLWHUQ��(LQH�HLQIDFKH
9DULDQWH�LVW��HLQH��'�*HRPHWULH�]X�LPSRUWLHUHQ�XQG�%HVFKOlJH�DQ�GHU�SDVVHQGHQ�6WHOOH�HLQ]XI�JHQ��XP�GDUDXV�HLQ
6\PERO�]X�HUVWHOOHQ�
(LQ�%HLVSLHO�GDI�U�ILQGHQ�6LH�LP�(LQVWHLJHUWXWRULDO�Ä)HUWLJXQJVUHDOLVPXV³��'LHVHV�9RUJHKHQ�IXQNWLRQLHUW�SULQ]LSLHOO�I�U
DOOH�%HVFKOlJH�XQG�LVW�HLQIDFK�XP]XVHW]HQ��$OOHUGLQJV�LVW�GLH�3ODW]LHUXQJ��EHU�GLH�LQWHULRUFDG�:HUN]HXJH�QLFKW
P|JOLFK��VR�GDVV�GLH�%HVFKOlJH�PDQXHOO�DQ�GLH�HQWVSUHFKHQGH�6WHOOH�JHVFKREHQ�ZHUGHQ�P�VVHQ�

'DPLW�GLH�DQJHOHJWHQ�%HVFKOlJH�LQ�MHGHP�'RNXPHQW�]XU�9HUI�JXQJ�VWHKHQ��N|QQHQ�6LH�VLFK�HLQ�OHHUHV�'RNXPHQW
DQOHJHQ�XQG�PLW�,KUHQ�/LHEOLQJVEHVFKOlJHQ�DOV�9RUJDEHGDWHL�KLQWHUOHJHQ�

3ODW]LHUXQJ�PLW�LQWHULRUFDG�%HVFKODJVZHUN]HXJHQ
8P�HLJHQHV�=XEHK|U�DQ]XOHJHQ��I�KUHQ�6LH�GHQ�%HIHKO�©LQWHULRUFDG�!�%HVFKOlJH�!�%HVFKODJVELEOLRWKHN�HUZHLWHUQ��
DQSDVVHQª�DXV��'DQQ�ZlKOHQ�6LH�ELWWH�GLH�JHZ�QVFKWH�=XEHK|UDUW�XQG�NOLFNHQ�DXI�Ä%LEOLRWKHN�EHDUEHLWHQ³��
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��

'DEHL�ZLUG� ��VRIHUQ�QRFK�QLFKW�YRUKDQGHQ���HLQH�QHXH�%LEOLRWKHNVGDWHL�GLHVHU�$UW� LQ� ,KUHP�9HFWRUZRUNV
%HQXW]HUYHU]HLFKQLV�DQJHOHJW��'LHVH�HQWKlOW�QXU�HLQ�%HLVSLHOV\PERO��GDV�6LH�DP�EHVWHQ�GXSOL]LHUHQ�XQG�GDQQ�QDFK
,KUHQ�:�QVFKHQ�lQGHUQ�N|QQHQ�

:LFKWLJ��'DPLW�DOOH�DQGHUHQ�=XEHK|UWHLOH�YRQ�XQV�ZHLWHUKLQ�DNWXDOOLVLHUW�ZHUGHQ�N|QQHQ��G�UIHQ�,KUH�'DWHLHQ�LP
%HQXW]HURUGQHU�QXU�,KUH�HLJHQHQ�6\PEROH�EHLQKDOWHQ��GHQHQ�6LH�DP�EHVWHQ�HLQHQ�DQGHUHQ�1DPHQ�]XZHLVHQ�
'LH�GXSOL]LHUWHQ�6\PEROH�VLQG�LQ�LKUHU�%HQHQQXQJ�IUHL��VROOWHQ�DEHU�QDFK�GHU�$UWLNHOQXPPHU�GHV�=XEHK|UWHLOV�EHQDQQW
ZHUGHQ��*HK|UHQ�PHKUHUH�%HVFKODJVWHLOH�]XVDPPHQ��]�%��%lQGHU���ZLUG�GLH�=XRUGQXQJ��EHU�%LEOLRWKHNVRUGQHU
KHUJHVWHOOW��'DI�U�P�VVHQ�EHLGH�7HLOH�LQ�HLQHP�JOHLFK�EHQDQQWHQ�2UGQHU�OLHJHQ�



��
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8P�HLQHQ�%LEOLRWKHNVRUGQHU�DQ]XOHJHQ��NOLFNHQ�6LH�ELWWH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�HLQH�IUHLH�6WHOOH�LQ�GHQ
ª=XEHK|U�0DQDJHU©��ZlKOHQ�6LH�DQVFKOLH�HQG�ª=XEHK|U�DQOHJHQ�LQ����©�XQG�GDQQ�ª=XEHK|URUGQHU©�

:lKOHQ�6LH�GHQ�1DPHQ�GHV�=XEHK|URUGQHUV�VRZLH�GHQ�2UGQHUW\S�ª6\PERORUGQHU©�XQG�EHVWlWLJHQ�6LH�PLW�Ä2.³�

'LH�6\PEROH�ZHUGHQ�DQVFKOLH�HQG�LQ�GHQ�2UGQHU�JHVFKREHQ�XQG�VR�GHU�6HULH�]XJHZLHVHQ��.OLFNHQ�6LH�GDI�U�HUQHXW
UHFKWV�XQG�ZlKOHQ�6LH�ª9HUVFKLHEHQ©�DXV�GHP�.RQWH[WPHQ��



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

'LH�GXSOL]LHUWHQ�6\PEROH�ZHUGHQ�VWHWV�LQ�GHU�Ä�'�'DUVWHOOXQJ³�EHDUEHLWHW�

'LH�%LEOLRWKHNV�6\PEROH�EHVWHKHQ�DXV�
� )UHLHQ�9HFWRUZRUNV�.RQVWUXNWLRQHQ��GLH�GLH�UHDOLVWLVFKH�'DUVWHOOXQJ�DXVPDFKHQ

� %HDUEHLWXQJHQ�DP�:HUNVW�FN��]�%��%RKUXQJHQ��$QN|UQXQJHQ��HWF��

� *JI��HLQHU�9HUKDOWHQVVWHXHUXQJ�I�U�GLH�:HUN]HXJH��]�%��5DVWHU�

� .DXIPlQQLVFKHQ�'DWHQ�I�U�6W�FNOLVWHQ�XQG�.DONXODWLRQHQ

'LH�IUHLH�9HFWRUZRUNV�.RQVWUXNWLRQ�PXVV�PDQ�QLFKW�VHOEVW�DQOHJHQ��%HL�SUDNWLVFK�DOOHQ�JUR�HQ�%HVFKODJVKHUVWHOOHUQ
ILQGHW�PDQ�GLH��'�*HRPHWULHQ�]XP�'RZQORDG��)DOOV�YHUI�JEDU��HLJQHQ�VLFK�DP�EHVWHQ�3DUDVROLG�'DWHLHQ��
�[BW��
$QVRQVWHQ�NDQQ�PDQ�DXFK�EHLVSLHOVZHLVH�';)�':*��RGHU�DXFK�67(3�'DWHLHQ�LQ�GHU�MHZHLOV�QHXHVWHQ�9HUVLRQ
LPSRUWLHUHQ��'DI�U�JHQ�JW�HV��GLH�'DWHL� LQV�9HFWRUZRUNV�KHUHLQ]X]LHKHQ�RGHU�GHQ�MHZHLOLJHQ�,PSRUWGLDORJ�PLW
6WDQGDUGHLQVWHOOXQJHQ�]X�EHVWlWLJHQ��-H�QDFK�$QELHWHU�GHU�*HRPHWULHQ�VROOWHQ�6LH�XQWHUVFKLHGOLFKH�'DWHLIRUPDWH
DXVSURELHUHQ��'LH�3HUIRUPDQFH�YRQ�9HFWRUZRUNV�LQWHULRUFDG�LVW�GHXWOLFK�EHVVHU��ZHQQ�%HVFKODJVJHRPHWULHQ��GLH�DOV
9ROON|USHU��6ROLGV��YRUOLHJHQ��YHUZHQGHW�ZHUGHQ��'DUXP�VROOWHQ�6LH�QDFK�GHP�,PSRUW�DOOH�2EMHNWH�PDUNLHUHQ�XQG�LQ
GHU�,QIRSDOHWWH��EHUSU�IHQ�ZRUDXV�GLHVH�EHVWHKHQ��*UXSSHQ�O|VHQ�6LH�DP�EHVWHQ�GXUFK��ZHQQ�Q|WLJ�ZLHGHUKROWHV�
'U�FNHQ�YRQ�Ä6WUJ�8³�YROOVWlQGLJ�DXI�
%HVWHKW�GDV�2EMHNW�GDQQ�DXV�9ROON|USHUQ��VR�NDQQ�GLH�*HRPHWULH�YHUZHQGHW�ZHUGHQ�XQG�6LH�VROOWHQ�GLH�(LQ]HOWHLOH
ZLHGHU�PLW�Ä6WUJ�*³�JUXSSLHUHQ�



��
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%HL�YLHOHQ�,PSRUWHQ�]HLJW�VLFK�QDFK�GHP�$XIO|VHQ�DOOHU�YHUVFKDFKWHOWHQ�*UXSSHQ�MHGRFK�HLQH�JUR�H�=DKO�YRQ
2EMHNWHQ�

+LHU�LVW�HV�Q|WLJ��GLH�=DKO�GHU�2EMHNWH�]X�UHGX]LHUHQ��2IW�NDQQ�9HFWRUZRUNV�GLHVH�2EMHNWH�PLW�GHP�%HIHKO�©�'�0RGHOO
!�)OlFKHQ�WULPPHQª�LQ�9ROON|USHU�NRQYHUWLHUHQ�

hEHUSU�IHQ�6LH�QDFK�GHP�$XVI�KUHQ�GHV�%HIHKOV�GLH�*HRPHWULH��0DQFKPDO�ZLUG�GLH�*HRPHWULH�VWDUN�YHUlQGHUW�RGHU
HV�LVW�HV�QLFKW�P|JOLFK��HLQHQ�9ROON|USHU�DQ]XOHJHQ��%HQXW]HQ�6LH�LQ�GLHVHP�)DOO�VWDWWGHVVHQ�GHQ�%HIHKO�©�'�0RGHOO
!�3XQNWN|USHU�DQOHJHQª��'DV�(UJHEQLV�LVW�QLFKW�VFK|Q��DEHU�HV�OlVVW�VLFK�YHUZHQGHQ�
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��

'LH�LPSRUWLHUWHQ�*HRPHWULHQ�N|QQHQ�DX�HUGHP�LKUHUVHLWV�ZLHGHU�DXV�6\PEROHQ�EHVWHKHQ��6LH�P�VVHQ�DXIJHO|VW
ZHUGHQ��XP�QLFKW�YRQ�LQWHULRUFDG�DOV�HLJHQVWlQGLJHV�%LEOLRWKHNVWHLO�HUNDQQW�]X�ZHUGHQ��0DUNLHUHQ�6LH�GDI�U�GLH
*HRPHWULH�XQG�I�KUHQ�6LH�DQVFKOLH�HQG�GHQ�%HIHKO�©bQGHUQ�!�6\PERO�2EMHNW�ZLUG�*UXSSHª��Ä6WUJ�$OW�8³��DXV�

'LH�IHUWLJHQ�*UXSSHQ�NDQQ�PDQ�DQVFKOLH�HQG�VDXEHU�LQ�GLH��'�'DUVWHOOXQJ�GHV�GXSOL]LHUWHQ�6\PEROV�LP�LQWHULRUFDG
%LELRWKHNVGRNXPHQW�NRSLHUHQ��1XQ�PXVV�PDQ�VLH�QRFK�LQ�GLH�SDVVHQGH�/DJH�XQG�3RVLWLRQ�EULQJHQ�
%HLP�'UHKHQ�KHOIHQ�GLH�7DVWHQN�U]HO

� 6WUJ�/�I�U�HLQH����*UDG�/LQNVGUHKXQJ

� 6WUJ�5�I�U�HLQH����*UDG�5HFKWVGUHKXQJ

6FKDXHQ�6LH�VLFK�GLH�*HRPHWULH�DP�EHVWHQ�LQ�GHQ�$QVLFKWHQ�ÄREHQ³�XQG�ÄOLQNV³�DQ�XQG�EULQJHQ�6LH�PLW�GHQ�EHLGHQ
7DVWHQN�U]HOQ�GLH�*HRPHWULH�LQ�GLH�JOHLFKH�/DJH�ZLH�GDV�%HLVSLHO�
(LQH�'UHKXQJ�XP�DQGHUH�*UDG]DKOHQ�LVW�EHL�%HGDUI�QXU�EHL�:LQNHOElQGHUQ�HUIRUGHUOLFK��1XW]HQ�6LH�GDI�U�GDV
ª5RWLHUHQ©�:HUN]HXJ� ��'LH�*HRPHWULH�YRQ�:LQNHOElQGHUQ�NDQQ�DXFK�XP�,KUHQ�$XIVFKODJVZLQNHO�JHGUHKW
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OLHJHQ��.OLFNHQ�6LH�]XHUVW�DXI�GHQ�3XQNW��XP�GHQ�6LH�URWLHUHQ�P|FKWHQ��0LW�HLQHP�]ZHLWHQ�.OLFN�EHVWLPPHQ�6LH�GHQ
6WDUWSXQNW�GHU�5RWDWLRQ�

6LH�N|QQHQ�GLH�5RWDWLRQ�GDQQ�GXUFK�%HZHJHQ�GHU�0DXV�YRUQHKPHQ�RGHU�PLW�GHU�Ä7DE³�7DVWH�HLQHQ�5RWDWLRQVZLQNHO
HLQJHEHQ��.OLFNHQ�6LH��XP�GLH�'UHKXQJ�GXUFK]XI�KUHQ�

0DQFKH�=XEHK|UWHLOH�OLHJHQ�DXFK�JHVSLHJHOW�YRU��,Q�9HFWRUZRUNV�LQWHULRUFDG�ZLUG�]�%��EHL�6FKXENlVWHQ�LPPHU�GDV
OLQNH�=XEHK|UWHLO��GLH�OLQNH�=DUJH��GHU�OLQNH�$XV]XJ������DQJHOHJW��=XP�7HLO�HUKDOWHQ�6LH�MHGRFK�GLH�*HRPHWULHQ�I�U�GDV
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��

UHFKWH�=XEHK|UWHLO��,Q�GHU�$EELOGXQJ�VHKHQ�6LH��ZLH�HLQH�=DUJH�PLW�GHP�:HUN]HXJ�ª6SLHJHOQ©�XQG�GHU�0HWKRGH
Ä2ULJLQDO�VSLHJHOQ³�DQJHSDVVW�ZLUG�

$QVFKOLH�HQG�P�VVHQ�6LH�GHQ�%HVFKODJ�QRFK�LQ�GLH�SDVVHQGH�3RVLWLRQ�VFKLHEHQ��+LHUEHL�JLEW�HV�HLQLJH�*UXQGUHJHOQ�

� (LQH�$FKVH��PHLVWHQV�GLH�;�$FKVH��EHL�6FKXENDVWHQWHLOHQ�GLH�=�$FKVH��VWHOOW�GLH�2EHUIOlFKH�GHU�3ODWWH�RGHU�GLH
9HUELQGXQJVIOlFKHQ�]ZLVFKHQ���%DXWHLOHQ�GD��'HU�7HLO�GHV�%HVFKODJV��GHU�LQ�GLH�3ODWWH�JHKHQ�VROO��OLHJW�XQWHU�E]Z�
OLQNV�YRQ�GLHVHU�$FKVH�

� $OOH�&1&�%HDUEHLWXQJHQ�ZLH�%RKUXQJHQ��$QN|UQXQJHQ��HWF��P�VVHQ�YROOVWlQGLJ�LQ�GHU�3ODWWH�YHUVFKZLQGHQ�XQG
GDPLW�YROOVWlQGLJ�XQWHU�E]Z��OLQNV�GHU�$FKVH�OLHJHQ�

� 'LH�&1&�%HDUEHLWXQJHQ�P�VVHQ�LQ�GLH�3ODWWH�KLQHLQJHKHQ��'LH�&1&�ERKUW�LQ�GLH�3ODWWH�KLQHLQ�XQG�QLFKW�DXV�GHU
3ODWWH�KHUDXV��'LH�5LFKWXQJ��EHUSU�IHQ�6LH��LQGHP�6LH�GLH�7LHIH�LQ�GHU�,QIRSDOHWWH�YHUVWHOOHQ��9HUOlQJHUW�VLFK



��
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EHLVSLHOVZHLVH�HLQH�%RKUXQJ�XQWHUKDOE�OLQNV�GHU�$FKVH��VR�LVW�GLH�%RKUULFKWXQJ�NRUUHNW��5DJW�VLH�VWDWWGHVVHQ�LQ�GHQ
%HVFKODJ�KLQHLQ��VR�PXVV�GLH�%RKUXQJ�JHVSLHJHOW�ZHUGHQ�

� 'LH�&1&�%HDUEHLWXQJHQ�VLQG�I�U�GLH�3URGXNWLRQ�DP�ZLFKWLJVWHQ���'LH�*HRPHWULH�GLHQW�QXU�GHU�$QVFKDXOLFKNHLW��6LH
VROOWHQ�DOVR�LPPHU�]XHUVW�GDV�NRUUHNWH�%RKUELOG�HU]HXJHQ��

� 6RIHUQ�YRQ�GHQ�+HUVWHOOHUQ�QLFKW�H[SOL]LW�DQJHJHEHQ��JLOW��%HL�GHQ�PLWJHOLHIHUWHQ�%HVFKOlJHQ��VLQG�%RKUXQJHQ��LQ�GLH
HWZDV�JHVFKUDXEW�ZLUG��PLW�HWZDV�NOHLQHUHP�'XUFKPHVVHU�XQG�HWZDV�OlQJHU�DOV�GLH�6FKUDXEH�DQJHOHJW��

� %RKUXQJHQ��GXUFK�GLH�HWZDV�KLQGXUFKJHVWHFNW�ZLUG��VLQG�KLQJHJHQ�PLW�HWZDV�JU|�HUHP�'XUFKPHVVHU�DQJHOHJW��6LH
N|QQHQ�KLHU�EHL�%HGDUI�bQGHUXQJHQ�YRUQHKPHQ��

� 6LH�N|QQHQ�GDI�U�GDV�%HLVSLHOV\PERO�GXSOL]LHUHQ�XQG�DQSDVVHQ�RGHU���EHVRQGHUV�ZHQQ�6LH�PHKUHUH�%HVFKOlJH
HUVWHOOHQ�P|FKWHQ���HLQ�6\PERO�GDV�EHUHLWV�GDV�NRUUHNWH�%RKUELOG�HQWKlOW�

� 'XSOL]LHUHQ�6LH�DOVR�HLQ�SDVVHQGHV�6\PERO��3DVVHQ�6LH�JJI��GDV�%RKUELOG�DQ��OHJHQ�6LH�GLH�LPSRUWLHUWH�*HRPHWULH
GDQHEHQ�XQG�ULFKWHQ�6LH�GLHVH�GXUFK�'UHKXQJHQ�XQG�6SLHJHOXQJHQ�JOHLFK�DXV��'DQQ�O|VFKHQ�6LH�GLH�DOWH
*HRPHWULH��

� $QVFKOLH�HQG�N|QQHQ�6LH�GLH�*HRPHWULH�DXI�GDV�%RKUELOG�VFKLHEHQ��'DI�U�PXVV�PDQ�GLHV�LQ�]ZHL��'�$QVLFKWHQ�
DUEHLWHQ��9HUVFKLHEHQ�6LH�DOVR�EHLVSLHOVZHLVH�HUVW�LQ�GHU�$QVLFKW�YRQ�©REHQª�XQG�GDQQ�LQ�GHU�$QVLFKW�YRQ�
©OLQNVª��
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��

� ,Q�GHU�$QVLFKW�©3DUDOOHO�]XU�%LOGVFKLUPHEHQHª�IlQJW�GLH�0DXV�DQ�HLQHP��'�3XQNW�XQG�YHUVFKLHEW�GDEHL�QLFKW�QXU�
ZLH�JHZ�QVFKW�LQ�GHU�JHZlKOWHQ��'�$QVLFKW��VRQGHUQ�DXFK�LQ�GHU�XQVLFKWEDUHQ�'LPHQVLRQ��6FKDOWHQ�6LH�LQ�GHU�
'DUVWHOOXQJV]HLOH�GLH�$QVLFKW�DXI�ª$XVULFKWXQJ�%LOGVFKLUPHEHQH©�XP�

� $P�HLQIDFKVWHQ�IXQNWLRQLHUW�GLH�%HVFKODJVSRVLWLRQLHUXQJ��LQGHP�PDQ�GLH�0LWWH�HLQHU�%RKUXQJ�LQ�GHU�*HRPHWULH�
DXI�GLH�0LWWH�GHU�HQWVSUHFKHQGHQ�%RKUXQJ�LP�%RKUELOG�VFKLHEW��,Q�HLQIDFKHQ�6WUXNWXUHQ�IlQJW�GLH�0DXV�EHVVHU�DOV�
LQ�NRPSOH[HUHQ��(LQ�%DQG�YHUVFKLHEW�PDQ�EHLVSLHOVZHLVH�DQKDQG�GHU�HLQIDFKHQ�%RKUO|FKHU�XQG�QLFKW�DQ�GHU�
7RSIERKUXQJ�

� 0DQFKPDO�LVW�GLH�YRP�+HUVWHOOHU�JHOLHIHUWH�*HRPHWULH�XQJHQDX���1HKPHQ�6LH�EHVVHU�LQ�.DXI��GDVV�GLH�*HRPHWULH�
QLFKW�JDQ]�]XP�%RKUELOG�SDVVW��DOV�GLH�%RKUXQJHQ�]X�YHUVFKLHEHQ�

� /lVVW�VLFK�GLH�*HRPHWULH�VFKZHU�IDVVHQ��KLOIW�GDV�ª�'�9HUVFKLHEHQ©�:HUN]HXJ��%HLVSLHOVZHLVH�EHLP�9HUVFKLHEHQ
LQ�=�5LFKWXQJ�

%HL�DOOHQ�%HVFKOlJHQ�VLQG�'DWHQEDQNHLQWUlJH�I�U�GLH�6W�FNOLVWH�KLQWHUOHJW��6DOHV�'DWHQ���%HL�YLHOHQ�%HVFKOlJHQ�LVW
]XGHP�GLH�$QJDEH�ZHLWHUHU�WHFKQLVFKHU�'DWHQ�I�U�GLH�NRUUHNWH�3RVLWLRQLRQLHUXQJ�HUIRUGHUOLFK��7HFK�'DWHQ��'LHVH
'DWHQ�ZHUGHQ�GHU�*HRPHWULH��EHU�GHQ�'DWHQ�7DE�GHU�,QIRSDOHWWH�]XJHZLHVHQ��%HVWHKW�GLH�*HRPHWULH�DXV�PHKUHUHQ



��
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.|USHUQ��VR�VROOWHQ�GLHVH�PLW�Ä6WUJ�*³�JUXSSLHUW�ZHUGHQ��0DUNLHUHQ�6LH�GLH�*HRPHWULH�XQG�DNWLYLHUHQ�6LH�EHLGH
'DWHQEDQNHQ��:lKOHQ�6LH�GDQQ�HLQHQ�(LQWUDJ�DXV�XQG�YHUlQGHUQ�6LH�GLHVHQ�XQWHU�Ä'DWHQEDQNIHOGHLQWUDJ³�

'LH�6DOHV�'DWHQ�VLQG�LPPHU�JOHLFK�DXIJHEDXW�

� Ä'HVFULSWLRQ³�LVW�GLH�%HVFKUHLEXQJ��GLH�LQ�GHU�6W�FNOLVWH�HUVFKHLQW�

� Ä6XSSOLHU³�LVW�GHU�/LHIHUDQW�

� Ä2UGHU�1XPEHU³�LVW�GLH�%HVWHOOQXPPHU�EHLP�/LHIHUDQWHQ�

� Ä3ULFH³�LVW�GHU�3UHLV�

'DV�5DG�LPPHU�QHXHUILQGHQ"�9RUKDQGHQH�%HVFKOlJH�lQGHUQ
%HYRU�6LH�HLJHQH�%HVFKOlJH�DQOHJHQ��LVW�HV�VLQQYROO��VLFK�QRFK�HLQLJH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�%HVFKOlJHQ
]X�YHUGHXWOLFKHQ��'LHV�NDQQ�GLH�$UEHLW�VHKU�YHUHLQIDFKHQ�

� 9LHOH�%HVFKOlJH�ZHUGHQ�LQ�9DULDWLRQHQ�DQJHERWHQ��GLH�VLFK�QXU�LQ�,KUHQ�NlXIPDQQLVFKHQ�'DWHQ�XQG�YLHOOHLFKW�QRFK
XP�HLQH�5HQGHU�7H[WXU�XQWHUVFKHLGHQ��6R�ZHUGHQ�EHLVSLHOVZHLVH�9HUELQGHU�RIW�LQ�]DKOUHLFKHQ�.XQVWRII�9DULDQWHQ
DQJHERWHQ�RGHU�I�U�%lQGHU�JLEW�HV�OHLFKW�XQWHUVFKLHGOLFKH�)XQNWLRQDOLWlWHQ�XQG�0RQWDJHDUWHQ��'DEHL�VLQG�DEHU�GLH
*HRPHWULH�XQG�GDV�%RKUELOG�LGHQWLVFK�

� %HL� YLHOHQ� %HVFKOlJHQ� JLEW� HV� DXFK� QXU� HLQH� VHKU� �EHUVFKDXEDUH� $Q]DKO� YRQ� %RKUELOGHUQ�� GLH� VLFK� LPPPHU
ZLHGHUKROHQ��]�%��%lQGHU��*ULIIH��

,Q�GLHVHQ�)lOOHQ�LVW�HV�VLQQYROO��QLFKW�GDV�%HLVSLHO�6\PERO�MHGHV�PDO�YRQ�GHU�3LNH�DXI�DQ]XSDVVHQ��6WDWWGHVVHQ�VROOWHQ
6LH�HLQHQ�P|JOLFKVW�lKQOLFKHQ�$UWLNHO�GXSOL]LHUHQ��6LH�ILQGHQ�GLH�PLWJHOLHIHUWHQ�6\PEROH�LQ� ,KUHP�9HFWRUZRUNV
3URJUDPPYHU]HLFKQLV�XQWHU�©%LEOLRWKHNHQ�9RUJDEHQ�%DXWHLOª�E]Z��XQWHU�©%LEOLRWKHNHQ�9RUJDEHQ�.RUSXVP|EHOª�
:HQQ�6LH�HLQ�VROFKHV�%LOELRWKHNVGRNXPHQW�JOHLFK]HLWLJ�]X�,KUHP�HLJHQHQ�%LEOLRWKHNVGRNXPHQW�|IIQHQ��N|QQHQ�6LH
GDV�JHZ�QVFKWH�6\PERO�YLD�5HFKWVNOLFN�LQ�LKU�HLJHQHV�%LEOLRWKHNVGRNXPHQW�H[SRUWLHUHQ��XP�HV�DQ]XSDVVHQ��
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:LFKWLJHU�+LQZHLV��%LWWH�HUVWHOOHQ�6LH�LPPHU�HLQH�VROFKH�.RSLH�XQG�QHKPHQ�6LH�NHLQH�bQGHUXQJHQ�DQ�XQVHUHP
$XVOLHIHUXQJVVWDQG�YRU��GD�GLHVH�EHL�2QOLQH�8SGDWHV��EHUVFKULHEHQ�ZHUGHQ�N|QQHQ�

$Q]HLJH�LQ�GHQ�%HVFKODJVZHUN]HXJHQ�EHVFKUlQNHQ
:HQQ�6LH�HLJHQH�%HVFKOlJH�XQG�0DWHULDOLHQ�HLQHV�7\SV�DQJHOHJW�KDEHQ��KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�$Q]HLJH�DXI
GLHVH�]X�EHVFKUlQNHQ�

(LJHQH�9HUELQGHU�LQ�GHU�%LEOLRWKHN�DQOHJHQ��$P�%HLVSLHO��'�EHO�
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
(UVWHOOHQ�6LH�GDQQ�ZLH�REHQ�EHVFKULHEHQ�HLQH�.RSLH�GHV�%HLVSLHO�6\PEROV�LQ�,KUHP�'�EHO�%LEOLRWKHNVGRNXPHQW�
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'HU�1XOOSXQNW�GHV�6\PEROV�EHVWLPPW�GHQ�(LQI�JHSXQNW�GHV�'�EHOV��'LH�%RKUXQJHQ�P�VVHQ�YRP�(LQI�JHSXQNW�LQ
EHLGH�5LFKWXQJHQ�HLQJHVHW]W�ZHUGHQ��GDPLW�VLH�VLFK�NRUUHNW�PLW�GHQ�%DXWHLOHQ�YHUELQGHQ��,Q�GHU�$EELOGXQJ�VHKHQ�6LH
GLH�%HVWDQGWHLOH�HLQHV�HLQ]HOQHQ�'�EHOV��

%HDUEHLWHQ�YRQ�,QYLV���$QOHJHQ�QHXHU�,QYLV
%LWWH�OHVHQ�6LH�]XQlFKVW�GLHVH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
%HL�,QYLV�JLOW�HV�]X�EHDFKWHQ��GDVV�DNWXHOO�QXU�9HUELQGHU�XQWHUVW�W]W�ZHUGHQ��GLH�DOV�6HW��9HUELQGHU�XQG�0XWWHU�
JHOLHIHUW�ZHUGHQ��%HOLHELJH�9HUELQGHU�0XWWHU�.RPELQDWLRQHQ�VLQG�QLFKW�P|JOLFK��'LH�0XWWHU�PXVV�VLFK��EHU�GHU�;�
$FKVH�EHILQGHQ��GHU�9HUELQGHU�PXVV�VLFK�XQWHU�GHU�;�$FKVHQ�EHILQGHQ��'HPHQWVSUHFKHQG�PXVV�GLH�%RKUXQJ�I�U�GLH
0XWWHU�YRQ�GHU�;�$FKVH�QDFK�REHQ�XQG�GLH�%RKUXQJ�I�U�GHQ�9HUELQGHU�YRQ�GHU�;�$FKVH�QDFK�XQWHQ�]HLJHQ�

%HDUEHLWHQ�YRQ�6FKUDXEHQ���$QOHJHQ�QHXHU�6FKUDXEHQ
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
%HL�6FKUDXEHQ�JLOW�HV�]X�EHDFKWHQ��GDVV�SUR�%DXWHLO��GDV�YHUEXQGHQ�ZHUGHQ�VROO��HLQH�%RKUXQJ�YRUKDQGHQ�LVW��:HQQ
LQ�GHU�6WLUQIOlFKH�NHLQH�%RKUXQJ�QRWZHQGLJ�LVW��UHLFKW�HLQH�%RKUXQJ�LQ�GHU�6HLWHQIOlFKH�DXV��%HL�GHU�%RKUXQJ�I�U�GLH
6HLWHQIOlFKH�PXVV�GLH�(LJHQVFKDIW�Ä'XUFKERKUHQ³�JHVHW]W�VHLQ�XQG�GLH�%RKUXQJ�I�U�GLH�6WLUQIOlFKH�PXVV�GLH�/lQJH
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GHU�6FKUDXEH�PLW�JHZ�QVFKWHU�=XJDEH�KDEHQ��'LH�%RKUXQJHQ�]HLJHQ�YRQ�GHU�KRUL]RQWDOHQ�$FKVH�QDFK�XQWHQ��,VW�HV
JHZ�QVFKW��HLQH�6FKUDXEH�PLW�.RSI��VLHKH�XQWHQ��%LOG����DQ]XOHJHQ��VR�OLHJW�GHUHQ�.RSI��EHU�GHU�KRUL]RQWDOHQ�$FKVH��

9HUELQGHUERO]HQ�XQG�*HKlXVH�EHDUEHLWHQ���QHX�DQOHJHQ
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
(LQ�9HUELQGHU�EHVWHKW�DXV�HLQHP�9HUELQGHUERO]HQ�XQG�HLQHP�9HUELQGHUJHKlXVH��'LH�=XRUGQXQJ�HLQHU�6HULH�ZLUG
�EHU�HLQHQ�%LEOLRWKHNVRUGQHU�KHUJHVWHOOW�

9HUELQGHU�%RO]HQ
*UXQGVlW]OLFK�ZHUGHQ�]ZHL�%RKUXQJV�2EMHNWH�I�U�GDV�%RO]HQV\PERO�EHQ|WLJW��GLH�LQ�GHU�$QVLFKW�REHQ�EHLGH�DXI�GHP
8UVSUXQJ�OLHJHQ��,Q�GHU�$QVLFKW�YRUQH�]HLJW�HLQH�%RKUXQJ�YRQ�GHU�KRUL]RQWDOHQ�$FKVH�QDFK�XQWHQ�LQ�GLH�6HLWHQIOlFKH�
GLH�DQGHUH�QDFK�REHQ�LQ�GLH�6WLUQIOlFKH�GHV�DQGHUHQ�%DXWHLOV��%HL�VHKU�NXU]HQ�%RO]HQ�NDQQ�GLH�6WLUQIOlFKHQ�%RKUXQJ
ZHJJHODVVHQ�ZHUGHQ��ZHQQ�VLH�VLFK�YROOVWlQGLJ� LQQHUKDOE�GHU�%RKUXQJ�GHV�9HUELQGHUJHKlXVHV�EHILQGHW��%HL
(QGERO]HQ�PXVV�GLH�6HLWHQIOlFKHQ�%RKUXQJ�DOV�'XUFKJDQJVERKUXQJ�JHNHQQ]HLFKQHW�ZHUGHQ�
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'HU�9HUELQGHUDEVWDQG�ZLUG�PLW�+LOIH�HLQHV�Ä�'�3XQNWHV³�DXI�GHU�=�$FKVH�GHILQLHUW��(V�GDUI�QXU�HLQ�3XQNW�SODW]LHUW
ZHUGHQ��GHU�MH�QDFK�%RO]HQ�DXFK��EHU�GHU�*HRPHWULH� OLHJHQ�NDQQ�XQG�GHU�GHQ�$EVWDQG�]XP�0LWWHOSXQNW�GHV
9HUELQGHUJHKlXVHV�IHVWOHJW��'HU�=�:HUW�ZLUG�LQ�GHQ�+HUVWHOOHUXQWHUODJHQ�RIW�DOV�%RKUPD��EH]HLFKQHW��

9HUELQGHU�*HKlXVH
,Q�GHU�$QVLFKW�Ä2EHQ³�PXVV�IROJHQGHV�XPJHVHW]W�ZHUGHQ�

� GDV�*HKlXVH�PXVV�VR�SRVLWLRQLHUW�ZHUGHQ��GDVV�GLH�%RKUXQJ�DXI���OLHJW��:HLWHUH�%RKUXQJHQ�]�%��I�U�GHQ�=DSIHQ
ZHUGHQ�UHODWLY�]XU�*HKlXVHERKUXQJ�SRVLWLRQLHUW�

� GLH� %RO]HQ|IIQXQJ� GHV� *HKlXVHV� PXVV� XQWHQ� VHLQ�� 'LHVH� gIIQXQJ� ZLUG� GXUFK� HLQHQ� 0DUNLHUXQJVSIHLO
JHNHQQ]HLFKQHW�XQG�PXVV�QDFK�XQWHQ�]HLJHQ�

,Q�GHU�$QVLFKW�Ä9RUQH³�PXVV�GHU�7HLO�GHV�*HKlXVHV��GHU�EHLP�(LQVWHFNHQ� LQV�%DXWHLO�KHUDXVUDJW���EHU�GHU
KRUL]RQWDOHQ�$FKVH� OLHJHQ��'HU�7HLO�GHV�*HKlXVHV��GHU�VLFK� LQQHUKDOE�GHV�%DXWHLOV�EHILQGHW��PXVV�XQWHU�GHU
KRUL]RQWDOHQ�$FKVH�OLHJHQ��$OOH�%RKUXQJHQ�I�U�GHQ�9HUELQGHU�P�VVHQ�EHL�Ä�³�EHJLQQHQ�XQG�QDFK�XQWHQ�]HLJHQ��'LHVH
%RKUXQJHQ�N|QQHQ�DOV�'XUFKJDQJVERKUXQJ�JHNHQQ]HLFKQHW�VHLQ��ZHQQ�HV�EHQ|WLJW�ZLUG��:HQQ�HV�]�%��HLQ
9HUELQGHUJHKlXVH� LVW��GDV�YRQ�REHQ�XQG�XQWHQ�JH|IIQHW�E]Z��JHVFKORVVHQ�ZHUGHQ�NDQQ��ZLUG�HLQH�ZHLWHUH
'XUFKJDQJVERKUXQJ�EHQ|WLJW��$FKWHQ�6LH�DXFK�KLHU�DXI�Ä%RKUGXUFKPHVVHU³�XQG�Ä%RKUWLHIH³�
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8P�GHQ�%RO]HQ�ULFKWLJ�SRVLWLRQLHUHQ�]X�N|QQHQ��ZLUG�KLHU�HEHQIDOOV�HLQ�Ä�'�3XQNW³�DXI�GHU�=�$FKVH�YHUZHQGHW��'HU
$EVWDQG�]XU�KRUL]RQWDOHQ�$FKVH�LVW�QHJDWLY�XQG�JLEW�GHQ�$EVWDQG�GHV�%RO]HQV�DQ�
,Q�GHU�$QVLFKW�Ä/LQNV³�N|QQHQ�6LH�DOOH�%RKUXQJVSRVLWLRQHQ��EHUSU�IHQ�

%DQG�XQG�0RQWDJHSODWWH�EHDUEHLWHQ���QHX�DQOHJHQ
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
(LQ�%DQG�EHVWHKW�DXV�HLQHP�7RSI�PLW�%DQGDUP�XQG�HLQHU�0RQWDJHSODWWH��(V�JLEW�I�U�MHGH�=XEHK|UDUW� MHZHLOV�HLQH
HLJHQH�%LEOLRWKHNVGDWHL�QDFK�$QVFKODJVDUW�� LQ�GHU�VLFK�GLH�6\PEROH�QDFK�6HULHQ�VRUWLHUW� LQ�%LEOLRWKHNVRUGQHUQ
EHILQGHQ��)�U�HLQH�NRUUHNWH�=XRUGQXQJ�P�VVHQ�%DQG�XQG�0RQWDJHSODWWH�LP�JOHLFK�EHQDQQWHQ�%LEOLRWKHNVRUGQHU
OLHJHQ�

(UVWHOOHQ�GHU�*HRPHWULH�XQG�%HDUEHLWXQJHQ�HLQHV�%DQGHV
,Q�GHU�$QVLFKW�Ä2EHQ³�LVW�GHU�7�UDQVFKODJ�XQWHQ��$X�HUGHP�PXVV�GLH�7RSIERKUXQJ�DXI�GHP�8UVSUXQJ�OLHJHQ�
,Q�GHU�$QVLFKW�Ä9RUQH³�OLHJW�GHU�7HLO��GHU�DXV�GHU�3ODWWH�KHUDXVUDJW��REHUKDOE�GHU�KRUL]RQWDOHQ�$FKVH��$OOHV��ZDV�LQ�GHU
3ODWWH�OLHJW��EHILQGHW�VLFK�XQWHUKDOE�GHU�KRUL]RQWDOHQ�$FKVH��]��%��EHJLQQHQ�DOOH�%RKUXQJHQ�EHL�Ä�³�XQG�]HLJHQ�QDFK
XQWHQ���(UVWHOOHQ�6LH�]XHUVW�GDV�LQ�GHQ�+HUVWHOOHUDQJDEHQ�DEJHELOGHWH�%RKUELOG�XQG�VFKLHEHQ�6LH�DQVFKOLH�HQG�GLH
*HRPHWULH�DQ�GLH�SDVVHQGH�6WHOOH�

(UVWHOOHQ�GHU�*HRPHWULH�XQG�%HDUEHLWXQJHQ�HLQHU�0RQWDJHSODWWH
,Q�GHU�$QVLFKW�Ä2EHQ³�OLHJW�GLH�0RQWDJHSODWWH�]HQWULHUW�DXI�GHU�<�$FKVH�LQ�GHU�+|KH��VR�GDVV�GLH�%RKUXQJHQ
HQWVSUHFKHQG�GHU�QRUPLHUWHQ����PP�YRQ�GHU�KRUL]RQWDOHQ�$FKVH�HQWIHUQW�VLQG��1RUPDOHUZHLVH�EUDXFKHQ�6LH�KLHU�GLH
*HRPHWULH�QXU�LQ�GLH�SDVVHQGH�3RVLWRQ�VFKLHEHQ��'LH�%RKUXQJHQ�EOHLEHQ�XQYHUlQGHUW��$XFK�KLHU�LVW�GHU�7�UDQVFKODJ
XQWHQ�
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,Q�GHU�$QVLFKW�Ä9RUQH³�LVW�GLH�KRUL]RQWDOH�$FKVH�GLH�3ODWWHQREHUIOlFKH��'HU�7HLO�GHU�0RQWDJHSODWWH��GHU�DXV�GHU�3ODWWH
KHUDXVUDJW�OLHJW��EHU�GHU�KRUL]RQWDOHQ�$FKVH��'HU�7HLO�GHU�VLFK�LQQHUKDOE�GHU�3ODWWH�EHILQGHW�XQWHU�GHU�KRUL]RQWDOHQ
$FKVH��$OOH�%RKUXQJHQ�EHJLQQHQ�DOVR�EHLVSLHOVZHLVH�DXI�GHU�;�$FKVH�XQG�]HLJHQ�QDFK�XQWHQ��

7HFKQLVFKH�'DWHQ�EHL�7RSIEDQG�XQG�0RQWDJHSODWWH
8P�%lQGHU�XQG�0RQWDJHSODWWHQ�GHU�$QVFKODJVLWXDWLRQ�HQWVSUHFKHQG�ULFKWLJ�SODW]LHUHQ�]X�N|QQHQ��VLQG�HLQLJH
WHFKQLVFKH�'DWHQ�]X�HUIDVVHQ��'LHVH�VLQG�LP�'DWHQ�5HLWHU�DEJHOHJW�
)�U�HLQ�7RSIEDQG�VLQG�HLQLJH�$QJDEHQ�DXV�GHQ�+HUVWHOOHU�.DWDORJHQ�QRWZHQGLJ��
� 7�UDXIVFKODJ� �'RRU�2YHUOD\
� 7RSIDEVWDQG� �&XS�'LVWDQFH
� 0RQWDJHSODWWHQGLFNH� �0RXQWLQJ�3ODWH�'LVWDQFH
� 0LQLPDOHU�XQG�PD[LPDOHU�7RSIDEVWDQG� �0LQ��&XS�'LVWDQFH���0D[��&XS�'LVWDQFH

'DEHL�LVW�HLQ�HLQ]LJHU�=XVDPPHQKDQJ�]ZLVFKHQ�7�UDXIVFKODJ��7RSIDEVWDQG�XQG�0RQWDJHSODWWHQGLFNH�DXV�GHQ
WHFKQLVFKHQ�,QIRUPDWLRQHQ�GHV�+HUVWHOOHUV��VRZLH�GHU�PLQLPDOH�XQG�PD[LPDOH�7RSIDEVWDQG�DQ]XJHEHQ��$OOH�DQGHUHQ
:HUWH�GHU�7RSIDEVWDQGVWDEHOOH�EHUHFKQHW�LQWHULRUFDG�I�U�6LH��+LHU�HLQ�%HLVSLHO�DXV�GHP�Ä%OXP³�.DWDORJ�
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%HL�HLQHU�0RQWDJHSODWWH�LVW�OHGLJOLFK�GLH�0RQWDJHSODWWHQGLFNH�DOV�3DUDPHWHU�QRWZHQGLJ��+LHU�HUIDVVHQ�6LH�HLQIDFK�GLH
0RQWDJHSODWWHQ��GLH�6LH�YHUZHQGHQ�ZROOHQ�� LQWHULRUFDG�JLEW� ,KQHQ�GDQQ�LP�ª%DQG©�:HUN]HXJ�GLH�SDVVHQGHQ
7RSIDEVWlQGH�XQG�0RQWDJHSODWWHQ�I�U�GHQ�HLQJHVWHOOWHQ�$XIVFKODJ�YRU�

%HL�GHU�)LUPD�+HWWLFK�VLHKW�GLH�7DEHOOH�DQGHUV�DXV���GLH�NRUUHNWHQ�:HUWH�ODVVHQ�VLFK�DEHU�DXFK�KLHU�SUREOHPORV
HQWQHKPHQ��6LH�EUDXFKHQ�HEHQIDOOV�QXU�HLQHQ�=XVDPPHQKDQJ�DXV�GHU�7DEHOOH�XQG�GHQ�PLQLPDOHQ�XQG�PD[LPDOHQ
7RSIDEVWDQG�GHV�%DQGHV�DQ]XJHEHQ��%HL�GHU�$QJDEH�GHU�5HODWLRQ�LP�%DQG�LVW�XQHUKHEOLFK��RE�HV�HLQH�0RQWDJHSODWWH
PLW�GHU�HLQJHJHEHQHQ�'LFNH�JLEW�XQG�RE�6LH�JHQDX�GLHVH�3ODWWH�YHUZHQGHQ�ZROOHQ��'LH�:HUWH�ZHUGHQ�DXWRPDWLVFK
DXI�,KUH�0RQWDJHSODWWHQ�XPJHUHFKQHW�

(LJHQH�:LQNHOElQGHU�DQOHJHQ
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
)�U�:LQNHOElQGHU�LVW�GLH�$XIVFKODJVDUW�HQWVFKHLGHQG��%LEOLRWKHNVGRNXPHQWH�I�U�%lQGHU��0RQWDJHSODWWHQ�XQG�.HLOH
VLQG�MHZHLOV�I�U�GLHVH�$XIVFKODJVDUWHQ�JHWUHQQW��0LW�SRVLWLYHQ�.HLOHQ�OlVVW�VLFK�GHU�:LQNHO�XP���*UDG�YHUJU|�HUQ�
GXUFK�QHJDWLYH�.HLOH�ZLUG�GHU�:LQNHO�KLQJHJHQ�XP���*UDG�YHUULQJHUW�
*HQDX�ZLH�EHL�GHQ�6WDQGDUGElQGHUQ�ZLUG�GLH�5HODWLRQ�DXV�%DQG�XQG�0RQWDJHSODWWH��EHU�HLQHQ�%LEOLRWKHNVRUGQHU
KHUJHVWHOOW��=XU�EHVVHUHQ�hEHUVLFKWOLFKNHLW�N|QQHQ�EHL�GHQ�%lQGHUQ�]XVlW]OLFKH�8QWHURUGQHU�I�U�GHQ�:LQNHO�DQJHOHJW
ZHUGHQ��'LH�SDVVHQGHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�.HLOH�ZHUGHQ��EHU�HQWVSUHFKHQGH�$UWLNHOQXPPHUQ�LP�%DQG
KLQWHUOHJW��'DV�6\PERO�GHV�.HLOV�PXVV�QDFK�GLHVHU�$UWLNHOQXPPHU�EHQDQQW�ZHUGHQ�

%HDUEHLWHQ�6LH�DOVR�GLH�%LEOLRWKHNVGRNXPHQWH�SDVVHQG�]XU�$XIVFKODJVDUW��$P�EHVWHQ�GXSOL]LHUHQ�6LH�GDV
%HLVSLHOV\PERO��'LHVHP�NDQQ�PDQ�GLH�/DJH�HQWQHKPHQ�
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%HLVSLHO��$XIVFKODJHQGHV�%DQG

� ,Q�GHU�$QVLFKW�YRQ�ÄREHQ³�OLHJW�����DXI�GHU�0LWWH�GHU�7RSIERKUXQJ�

� ,Q�GHU�$QVLFKW�YRQ�ÄOLQNV³�OLHJW�GLH�7RSIERKUXQJ�JHQDX�PLWWLJ�XQG�XQWHUKDOE�YRQ�Ä�³��(LQ�%DQG�PLW�SRVLWLYHP�:LQNHO
]HLJW�GDEHL�QDFK�UHFKWV��(LQ�%DQG�PLW�QHJDWLYHP�:LQNHO�]HLJW�KLQJHJHQ�QDFK�OLQNV�
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� ,Q�GHU�$QVLFKW�ÄYRUQH³�VLHKW�PDQ�HEHQIDOOV�GLH�PLWWLJH�3ODW]LHUXQJ�GHU�%RKUXQJ�XQWHUKDOE�YRQ�Ä�³�

%HLVSLHO�Ä$XIVFKODJHQGH�0RQWDJHSODWWH³

� ,Q�GHU�$QVLFKW�YRQ�ÄREHQ³�ZLUG�GLH�0RQWDJHSODWWH�VR�SODW]LHUW��GDVV�GLH�<�$FKVH�PLWWLJ�]ZLVFKHQ�GHQ�%RKUXQJHQ�XQG
GLH�;�$FKVH�PLWWLJ�GXUFK�GLH�%RKUXQJHQ�YHUOlXIW�

� ,Q�GHU�$QVLFKW�YRQ�ÄYRUQH³�OLHJW�GLH�0RQWDJHSODWWH�DXI�Ä���³��'LH�$QN|UQXQJHQ�OLHJHQ�YROOVWlQGLJ�XQWHU�Ä���³�
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%HLVSLHO�Ä$XIVFKODJHQGHU�.HLO³

� 'LH� 3ODW]LHUXQJ� GHV� .HLOV� LVW� DQDORJ� ]XU� 0RQWDJHSODWWH�� 'DV� .HLO�6\PERO� PXVV� DOV� 1DPH� GLH� HQWVSUHFKHQGH
$UWLNHOQXPPHU�]XJHZLHVHQ�EHNRPPHQ��ZHLO�DXI�GLHVH�KLQWHUKHU�LP�%DQG�YHUZLHVHQ�ZLUG�

)�U�GLH�SDVVHQGH�3ODW]LHUXQJ��EHU�GLH�%HVFKODJVWRROV�VLQG�IROJHQGH�WHFKQLVFKH�'DWHQ�]X�HUIDVVHQ�

� %HLP�.HLO�GHU�:LQNHO�

� %HL�GHU�0RQWDJHSODWWH�GLH�0RQWDJHSODWWHQGLFNH�

� 'LH�PHLVWHQ�'DWHQ�ZHUGHQ��EHU�GDV�%DQG�HUIDVVW��'DEHL�LVW
� Ä$QJOH³���GHU�:LQNHO��I�U�GHQ�GDV�%DQG�DXVJHOHJW�LVW�



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

� Ä6LGH�7KLFNQHVV³�XQG�Ä'RRU�7KLFNQHVV³���GLH�'LFNH�GHU�6HLWH�XQG�GHU�7�U��%HL�:LQNHOElQGHUQ�XQWHUVFKHLGHQ�VLFK�
GLH�6WlUNHQ�GHV�0DWHULDOV��I�U�GLH�GDV�%DQG�DXVJHOHJW�LVW��6RIHUQ�GLH�+HUVWHOOHU�QLFKWV�DQGHUHV�DQJHEHQ��ELHWHW�
HV�VLFK�DQ��KLHU�Ä��³�]X�SURELHUHQ�

� 3RVLWLYH�.HLOH�ZHUGHQ�XQWHU�GHQ�Ä3RVLWYH�6SDFHU³�(LQWUlJHQ�NRQILJXULHUW��QHJDWLYH�.HLOH�XQWHU�GHQ�Ä1HJDWLYH�6SD-
FHU³�(LQWUlJHQ��Ä$UWLFOH�,'³�LVW�GLH�MHZHLOLJH�$UWLNHOQXPPHU��*LEW�HV�NHLQH�SRVWLYHQ�XQG�RGHU�QHJDWLYHQ�.HLOH��EOHL-
EHQ�GLH�HQWVSUHFKHQGHQ�(LQWUlJH�OHHU��:LQNHOElQGHU�XQWHUVW�W]HQ�I�U�MHGH�6LWXDWLRQ�PLW�RKQH�.HLO�JHQDX�HLQH�
.RPELQDWLRQ�DXV�Ä7�UDXIVFKODJ³��'RRU�2YHUOD\���Ä0RQWDJHSODWWHQGLFNH³��0RXQWLQJ�3ODWH�'LVWDQFH��XQG�Ä3RVLWLRQ�
GHU�%RKUXQJ�LQ�GHU�0RQWDJHSODWWH³��0RXQWLQJ�3ODWH�'ULOOLQJ�3RVLWLRQ��

� 'LH�:HUWH�P�VVHQ�DXV�GHQ�WHFKQLVFKHQ�,QIRUPDWLRQHQ�GHU�+HUVWHOOHU�DEJHOHVHQ�ZHUGHQ��LQ�GLHVHP�)DOO�EHL�
Ä%OXP³��,Q�GLHVHP�%HLVSLHO�lQGHUW�VLFK�EHL�GHU�9HUZHQGXQJ�HLQHV�Ä���*UDG³�.HLOV�QXU�GHU�$XIVFKODJ��-H�QDFK�
%DQG�N|QQHQ�DEHU�DXFK�GLH�3RVWLRQ�GHU�%RKUXQJ�GHU�0RQWDJHSODWWH��GHU�7RSIDEVWDQG��GLH�0RQWDJHSODWWHQGLFNH�
RGHU�GLH�6WlUNH�GHU�6HLWH�7�U�ZHFKVHOQ��'DUXP�P�VVHQ�6LH�DOOH�GLHVH�:HUWH�NRQWUROOLHUHQ�

� %HLP�+HUVWHOOHU�Ä+HWWLFK³�NDQQ�PDQ�GLH�'DWHQ�DXV�GHP�$XVGUXFN���.DWDORJ�DXVPHVVHQ��
9RUVLFKW�EHL�$XVGUXFNHQ�DXV�GHP�2QOLQHNDWDORJ��9LHOH�'UXFNHU�SDVVHQ�GLH�6HLWH�DXI�GHQ�GUXFNEDUHQ�%HUHLFK�DQ��
'LH�GRUW�DEJHOHVHQHQ�:HUWH�VWLPPHQ�GDQQ�QLFKW�PHKU��



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

$QGHUV�DOV�EHL�6WDQGDUGElQGHUQ�NDQQ�GDV�:LQNHOEDQG�QXU�PLW�HLQHU�EHVWLPPWHQ�0RQWDJHSODWWH�XQG�HLQHP�EH-
VWLPPWHQ�$XIVFKODJ�EHQXW]W�ZHUGHQ��6LH�P�VVHQ�LQ�GLHVHP�%HLVSLHO�DOVR�HLQH�0RQWDJHSODWWH�PLW�HLQHU�'LFNH�YRQ�
Ä�³�HUIDVVHQ�XQG�HLQHQ�$XIVFKODJ�YRQ�Ä�³�HLQVWHOOHQ��'LH�$UWLNHOQXPPHU�N|QQHQ�6LH�GDQQ�GHU�JHZlKOWHQ�0RQWD-
JHSODWWH�HQWQHKPHQ��

'DV�LQWHULRUFDG�6FKXENDVWHQ�6\VWHP
*UXQGVlW]OLFKH�+LQZHLVH�]XP�$QOHJHQ�YRQ�%HVFKOlJHQ�ILQGHQ�6LH�DP�$QIDQJ�GHV�$EVFKQLWWV�©(LJHQHV�=XEHK|U�LQ
9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQª�
'DV�LQWHULRUFDG�6FKXENDVWHQ�6\VWHP�EHWHKW�DXV�

� =DUJH

� 5�FNZDQGKDOWHUXQJ

� )URQWEOHQGH

� $XV]XJ

� 5HOLQJVWDQJH

)�U�MHGHV�=XEHK|U�7HLO�JLEW�HV�HLQ�HLJHQHV�%LEOLRWKHNVGRNXPHQW��'LH�=XJHK|ULJNHLW�]X�HLQHP�0RGHOO�RGHU�HLQHU�6HULH�
ZLUG��EHU�2UGQHU�KHUJHVWHOOW��8P�HLQHQ�6FKXENDVWHQ�YHUZHQGHQ�]X�N|QQHQ��PXVV�GLHVHU�LP�%LEOLRWKHNVGRNXPHQW
Ä6FKXENDVWHQ³�NRQILJXULHUW�ZHUGHQ��'DEHL�JLOW��MH�DOOJHPHLQHU�GHU�2UGQHU�LVW��GHVWR�DOOJHPHLQHU�ZLUG�DXFK�GHU�$XV]XJ
YHUZHQGHW��:HQQ�VLFK�DOVR�HLQ�$XV]XJ�DOOJHPHLQ�LP�2UGQHU�Ä7DQGHPER[³�EHILQGHW��Z�UGH�GLHVHU�DXFK�I�U�HLQH�=DUJH
YHUZHQGHW��GLH�VLFK�LP�8QWHURUGQHU�7DQGHPER[�LQYLWR�EHILQGHW��8PJHNHKUW�Z�UGH�HLQ�$XV]XJ� LP�8QWHURUGQHU
7DQGHPER[�DQWDUR�QLFKW�YHUZHQGHW



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

=DUJHQ�I�U�6FKXENlVWHQ�DQOHJHQ
'HU�1XOOSXQNW�GHV�=DUJHQV\PEROV�LVW�GHU�XQWHUH� OLQNH�3XQNW�GHU�6FKXENDVWHQ|IIQXQJ��'LH�=DUJH�PXVV�UHFKWV
REHUKDOE�SRVLWLRQLHUW�ZHUGHQ��JHQDXVR��ZLH�VLH�DXFK�LP�6FKXENDVWHQ�VLW]W��'LH�3RVLWRQ�GHU�=DUJH�HUJLEW�VLFK�]�%��VR
DXV�GHQ�+HUVWHOOHU�'DWHQ�YRQ�Ä%OXP³�

,Q�GHU�$QVLFKW�YRQ�ÄYRUQH³�ZLUG�GLH�YRUGHUH�XQWHUH�OLQNH�(FNH�GHV�6FKXENDVWHQERGHQV�DXI�GLH�.RRUGLQDWHQ�; ����
XQG�= ��JHVFKREHQ��'HU�<�:HUW�LVW�Ä�³��ZLH�VLFK�LQ�GHU�$QVLFKW�YRQ�ÄOLQNV³�HUNHQQHQ�OlVVW�



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

'DPLW�=DUJHQ�ULFKWLJ�]XJHRUGQHW�ZHUGHQ�N|QQHQ��P�VVHQ�6LH�LP�ULFKWLJHQ�%LEOLRWKHNVRUGQHU�RUJDQLVLHUW�VHLQ��'LH�YRQ
LQWHULRUFDG�JHQXW]WH�2UGQHUVWUXNWXU� LVW��$XV]XJVDUW� �7DQGHPER[��0HWDER[���%XFKVWDEH�GHU�0RGHOOVHULH�
0RGHOOQXPPHU�

$X�HUGHP�P�VVHQ�IROJHQGH�WHFKQLVFKH�(LQVWHOOXQJHQ�JHPDFKW�ZHUGHQ�
� *HVDPWOlQJH�GHU�=DUJH� �/HQJWK
� /lQJH�GHV�6FKXENDVWHQERGHQV� �%RWWRP�%RDUG�/HQJWK
� %UHLWHQUHGXNWLRQ�GHV�6FKXENDVWHQERGHQV� �%RWWRP�%RDUG�:LGWK�2IIVHW
� 0LQLPDOHU�$EVWDQG�GHV�6FKXENDVWHQERGHQV�YRQ�XQWHQ� �0LQLPXP�%RWWRP�2IIVHW
� $EVWDQG�GHU�$XV]XJVERKUXQJ�]XU�2EHUNDQWH�GHV�)DFKV� �'UDZHU�3URILOH�+HLJKW
� 5�FNZDQG�+|KH� �%DFN�+HLJKW
� %UHLWHQUHGXNWLRQ�GHU�6FKXENDVWHQU�FNZDQG� �%DFN�:LGWK�5HGXFWLRQ
� /lXIW�GHU�6FKXENDVWHQERGHQ�RGHU�6FKXENDVWHQU�FNZDQG�GXUFK"� �&RQWLQRXV�%DVH
� 6WDQGDUGGLFNH�GHV�%RGHQV� �%DVH�%RDUG�'HIDXOW�7KLFNQHVV
� 6WDQGDUGGLFNH�GHU�5�FNZDQG� �%DFN�%RDUG�'HIDXOW�7KLFNQHVV



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

,Q�GHQ�IROJHQGHQ�EHLGHQ�$EELOGXQJHQ�ILQGHQ�6LH�HLQ�%HLVSLHO�YRQ�Ä%OXP³��'LH�URW�PDUNLHUWHQ�:HUWH�VLQG�GLH�7HFK�,QIRV
I�U�GLH�=DUJH��'LH�EODX�PDUNLHUWHQ�:HUWH�VLQG�GLH�7HFK�,QIRV�I�U�GHQ�$XV]XJ�



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

$XV]�JH�I�U�6FKXENlVWHQ�DQOHJHQ
,Q�GHU�$QVLFKW�ÄYRUQH³�LVW�GHU�1XOOSXQNW�GLH�YRUGHUH�XQWHUH�OLQNH�(FNH�GHV�6FKXENDVWHQ�)DFKV��'LH�%HIHVWLJXQJ�GHV
$XV]XJV� OLHJW�GDUXP� OLQNV�GHU�9HUWLNDOHQ��'HU�$XV]XJ�ZLUG� LQ�<��XQG� LQ�=�5LFKWXQJ�XP�GHQ�YRP�+HUVWHOOHU
DQJHJHEHQHQ�:HUW�YHUVFKREHQ��,Q�GHQ�+HUVWHOOHU�.DWDORJHQ�ILQGHW�PDQ�GD]X�GLH�3RVLWLRQ�YRQ�%RKUXQJHQ�



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

%HL�Ä%OXP³�LVW�EHLVSLHOVZHLVH�GLH�3RVLWLRQ�GHU�GULWWHQ�%RKUXQJ�DQJHJHEHQ�

/|VFKHQ�6LH�LQ�,KUHP�GXSOL]LHUWHQ�'RNXPHQW�DOOH�%RKUXQJHQ�ELV�DXI�HLQH��0DUNLHUHQ�6LH�GLH�YHUEOLHEHQH�%RKUXQJ�
*HEHQ�6LH�LQ�GHU�Ä,QIRSDOHWWH³�GLH�DXV�GHP�.DWDORJ�DEJHOHVHQHQ�:HUWH�]X�GLHVHU�%RKUXQJ�HLQ�



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

$QVFKOLH�HQG�N|QQHQ�6LH�GHQ�$XV]XJ�LQ�GHQ�$QVLFKWHQ�ÄOLQNV³�XQG�ÄYRUQH³�VR�YHUVFKLHEHQ��GDVV�GLH�%RKUXQJ
SDVVHQG�VLW]W��'DQQ�ZHUGHQ�GLH�ZHLWHUHQ�%RKUXQJHQ�HLQJHI�JW��

,VW�GDV�%RKUELOG�LP�.DWDORJ�DQJHJHEHQ�ZLH�LQ�GHU�$EELOGXQJ�JH]HLJW��N|QQHQ�6LH�LQ�GHU�$QVLFKW�OLQNV�QXQ�PLW�Ä6WUJ�&³
XQG�Ä6WUJ�$OW�9³�GHFNXQJVJOHLFKH�.RSLHQ�GHU�%RKUXQJ�HUVWHOOHQ��'HQ�$EVWDQG�YRQ�GHU�HUVWHQ�%RKUXQJ�N|QQHQ�6LH
GLUHNW�DOV�5HFKQXQJ�LQ�GLH�Ä,QIRSDOHWWH³�HLQJHEHQ�



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

'DPLW�GLH�$XV]�JH�NRUUHNW�]XJHRUGQHW�ZHUGHQ�N|QQHQ��P�VVHQ�GLHVH� LP�%LEOLRWKHNVRUGQHU� LKUHU�$XV]XJVDUW
�7DQGHPER[��0HWDER[���LKUHU�6HULH�XQG�LKUHU�/lQJH�DEJHOHJW�ZHUGHQ�

(V�VLQG�GLH�IROJHQGHQ�7HFK�,QIRV�]X�HUIDVVHQ�

� Ä6OLGHU�/HQJWK³�LVW�GLH�1HQQOlQJH�GHV�$XV]XJV�

� Ä6OLGHU�/HQJWK�$GGLWLRQ³�LVW�GLH�=XJDEH�I�U�GLH�1HQQOlQJH��'LH�1HQQOlQJH�XQG�GLH�=XJDEH�PDFKHQ�]XVDPPHQ�GHQ
3ODW]EHGDUI�GHV�$XV]XJV�LP�)DFK�DXV�� �0LQ��/LFKWH�.RUSXVWLHIH�

� ©%RWWRP�%RDUG�2IIVHWª�LVW�GHU�$EVWDQG�GHU�2EHUNDQWH�GHV�.RUSXVERGHQV�ELV�]XU�0LWWH�GHU�%RKUXQJ�

8QGHUIORRU�$XV]�JH�DQOHJHQ
8QGHUIORRU�$XV]�JH�I�U�+RO]VFKXENlVWHQ�ZHUGHQ�lTXLYDOHQW�GD]X�HUVWHOOW��'D�GHU�+RO]VFKXENDVWHQ�NHLQ�ZHLWHUHV
=XEHK|U�EHQ|WLJW��VLQG�KLHU�HLQLJH�]XVlW]OLFKH�7HFK�,QIRV�]X�HUIDVVHQ��$X�HUGHP�ZHUGHQ�%RKUXQJHQ���.RQWXU]�JH
I�U�GLH�9RUGHU��XQG�5�FNVHLWH��E]Z��RSWLRQDO�I�U�HLQHQ�6WRSSHU��GLUHNW�LP�$XV]XJ�HUIDVVW�



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

(V�VLQG�GLH�IROJHQGHQ�7HFK�,QIRV�]X�HUIDVVHQ�

� Ä6OLGHU�/HQJWK³�LVW�GLH�1HQQOlQJH�GHV�$XV]XJV�

� Ä6OLGHU�/HQJWK�$GGLWLRQ³�LVW�GLH�=XJDEH�I�U�GLH�1HQQOlQJH��'LH�1HQQOlQJH�XQG�GLH�=XJDEH�PDFKHQ�]XVDPPHQ�GHQ
3ODW]EHGDUI�GHV�$XV]XJV�LP�)DFK�DXV�� �0LQ��/LFKWH�.RUSXVWLHIH��

� Ä%RWWRP�%RDUG�2IIVHW³�LVW�GHU�$EVWDQG�GHU�2EHUNDQWH�GHV�.RUSXVERGHQV�ELV�]XU�0LWWH�GHU�%RKUXQJ�

� Ä'UDZHU�%DVH�2IIVHW³� LVW� GHU�$EVWDQG�GHU�2EHUNDQWH�GHV�.RUSXVERGHQV� ELV� ]XU�8QWHUNDQWH�GHV�6FKXENDVWHQ�
%RGHQV�

� Ä'DGR�'LVWDQFH�)URP�%RWWRP�0LQ���0D[³�LVW�GHU�PLQLPDOH���PD[LPDOH�$EVWDQG�GHU�1XW�GHV�6FKXENDVWHQ�%RGHQV
YRQ�GHU�8QWHUNDQWH�GHU�6FKXENDVWHQVHLWH��,VW�KLHU�QXU�HLQ�:HUW�DQJHJHEHQ��VR�LVW�GLHVHU�DOV�PLQLPDOHU�XQG
PD[LPDOHU�$EVWDQG�DQ]XJHEHQ�

� Ä0LQLPXP�7RS�2IIVHW³� LVW�GHU�0LQGHVWDEVWDQG�GHV�6FKXENDVWHQV�YRQ�GHU�2EHUNDQWH�GHV�6FKXENDVWHQ�/RFKHV�
6RIHUQ�GLH�+HUVWHOOHU�KLHU�NHLQH�H[SOL]LWH�$QJDEH�PDFKHQ��JHKHQ�ZLU�YRQ��PP�DXV�

� Ä'UDZHU� /HQJWK� 5HGXFWLRQ³� LVW� QXU� HUIRUGHUOLFK�� ZHQQ� GLH� 6FKXEDVWHQVHLWH� QLFKW� GHU� 1HQQOlQJH� GHV� $XV]XJV
HQWVSULFKW��=�%��EHL�*UDVV�$XV]�JHQ�LVW�GLH�6FKXENDVWHQOlQJH�XP����JHULQJHU��DOV�GLH�/lQJH�GHV�$XV]XJV��'LHV�LVW
KLHU�HLQ]XWUDJHQ��$QVRQVWHQ�LVW�GHU�:HUW�Ä�³�

� Ä'UDZHU�,QQHU�:LGWK�5HGXFWLRQ³�JLEW�DQ��XP�ZHOFKHQ�:HUW�GLH�LQQHUH�%UHLWH�GHV�6FKXENDVWHQV�JHULQJHU�LVW��DOV�GLH
OLFKWH�.RUSXVEUHLWH�

'LH�IROJHQGHQ�$EELOGXQJHQ�]HLJHQ��ZLH�GLH�:HUWH�DXV�GHP�+HWWLFK�.DWDORJ�HQWQRPPHQ�ZHUGHQ�



�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

��

)URQWEHIHVWLJXQJHQ�DQOHJHQ
'LH�3RVLWLRQ�GHU�)URQWEHIHVWLJXQJ�LQ�GHU�$QVLFKW�YRQ�ÄYRUQH³�HUJLEW�VLFK�DXV�GHU�3RVLWLRQ�GHU�$QN|UQXQJHQ��,Q�GLHVHP
%HLVSLHO�OlVVW�VLFK�EHLVSLHOVZHLVH�GLH�3RVLWLRQ�GHU�XQWHUHQ�$QN|UQXQJ�GLUHNW�DEOHVHQ��)�JHQ�6LH�GLH�$QN|UQXQJ�DQ
GLHVHU�3RVLWLRQ�HLQ�XQG�YHUVFKLHEHQ�6LH�DQVFKOLH�HQG�LQ�GHU�$QVLFKW�YRQ�ÄYRUQH³�GLH�)URQWEHIHVWLJXQJ�DQ�GLH
SDVVHQGH�6WHOOH�

,Q�GHU�3RVLWLRQ�YRQ�ÄOLQNV³�VLHKW�PDQ��GDVV�GHU�<�:HUW�Ä�³�LVW��'LH�$QN|UQXQJHQ�P�VVHQ�DXI�Ä�����*UDG³�JHVWHOOW�VHLQ�
GDPLW�6LH�LQ�GLH�ULFKWLJH�5LFKWXQJ�]HLJHQ�

'LH�DQGHUHQ�$QN|UQXQJHQ�N|QQHQ�LQ�GHU�$QVLFKW�YRQ�ÄOLQNV³�HUVWHOOW�ZHUGHQ��LQGHP�PDQ�PLW�Ä6WUJ�&³�XQG�Ä6WUJ�$OW�9³
HLQH�GHFNXQJVJOHLFKH�.RSLH�HUVWHOOW�XQG�GLHVH��EHU�GLH�,QIRSDOHWWH�DQ�GLH�SDVVHQGH�6WHOOH�YHUVFKLHEW�
$EVFKOLH�HQG�EUDXFKHQ�6LH�QXU�QRFK�DXI�GHP�7DE�Ä'DWHQ³�LQ�GHU�,QIRSDOHWWH�Ä6DOHV�'DWHQ³�KLQ]XI�JHQ�XQG�GDV
6\PERO�LQ�GHQ�ULFKWLJHQ�2UGQHU�VFKLHEHQ��'DV�(UIDVVHQ�ZHLWHUHU�WHFKQLVFKHU�,QIRV�LVW�KLHU�QLFKW�HUIRUGHUOLFK�



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

5�FNZDQGKDOWHUXQJ�DQOHJHQ
'LH�3RVLWLRQ�GHU�5�FNZDQGKDOWHUXQJ�YRQ�©YRUQHª�OlVVW�VLFK�EHUHFKQHQ��(UKlOW�PDQ�EHLVSLHOVZHLVH�DXV�GHQ
+HUVWHOOHUGDWHQ�GLH�+|KH�GHU�5�FNZDQG�XQG�GHQ�$EVWDQG�GHU�REHUVWHQ�%RKUXQJ�YRQ�GHU�OLQNHQ�REHUHQ�(FNH�GHU
5�FNZDQG��VR�HUUHFKQHW�VLFK�GLH�3RVLWRQ�EHLVSLHOVZHLVH�ZLH�IROJW�
=�.RRUGLQDWH��+|KH��
$EVWDQG�%RGHQ���6FKXENDVWHQ���
��JJI��%RGHQ�GHV�6FKXENDVWHQV�����GD�QLFKW�GXUFKODXIHQG
��+|KH�GHU�5�FNZDQG�����
��$EVWDQG�2EHUNDQWH���
 ����

;�.RRUGLQDWH
$EVWDQG�GHU�5�FNZDQG�YRQ�GHU�)DFKVHLWH������� �����
$EVWDQG�YRQ�GHU�6HLWH�GHU�5�FNZDQG� ��
 �����
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��

,Q�GHU�$QVLFKW�YRQ�ÄREHQ³�ZLUG�GLH�5�FNZDQGKDOWHUXQJ�GDQQ�VR�YHUVFKREHQ��GDVV�GLH�5�FNZDQG�GLUHNW�DXI�GHU�;�
$FKVH�OLHJW��:HQQ�%RKUXQJHQ�RGHU�$QN|UQXQJHQ�SODW]LHUW�ZHUGHQ��P�VVHQ�VLH�YRQ�KLHU�QDFK�XQWHQ�YHUODXIHQ��

$OV�7HFK�,QIR�LVW�GLH�5�FNZDQGK|KH�]X�HUIDVVHQ�

5HOLQJVWDQJHQ�HUIDVVHQ
'LH�3RVWLRQ�YRQ�5HOLQJVWDQJHQ�ZLUG�LP�5�FNZDQGKDOWHUXQJHQ�%LEOLRWKHNVGRNXPHQW�SHU�Ä�'�3XQNW³�IHVWJHOHJW��'LH�;�
XQG�=�.RRUGLQDWHQ�ZHUGHQ�DXV�GHP�.DWDORJ�DEJHOHVHQ��<�ZLUG�DXI�Ä�³�JHVHW]W��3UR�5HOLQJVWDQJH�ZLUG�HLQ�Ä�'�3XQNW³



��

�(LJHQHV�=XEHK|U�LQ�9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQ�

DQJHOHJW��,Q�,KUHP�HLJHQHQ�%LEOLRWKHNVGRNXPHQW�OLHJW�GLH�5HOLQJVWDQJH�GDQQ�PLW�GHP�(LQI�JHSXQNW�,KUHU�%RKUXQJ�DXI
GHP�8UVSUXQJ��,Q�GHU�$QVLFKW�YRQ�ÄYRUQH³�VLHKW�GDV�VR�DXV��

8QG�VR�LQ�GHU�$QVLFKW�YRQ�ÄOLQNV³�

=XU�5HOLQJVWDQJH�VLQG�QXU�GLH�JHZRKQWHQ�6DOHV�,QIRV�]X�HUIDVVHQ�

:HUN]HXJ�ª6FKXENDVWHQ�(U]HXJHQ��'©
0LW�GLHVHP�:HUN]HXJ�HU]HXJHQ�6LH� LQ� ,KUHU�%LEOLRWKHNVGDWHL�6\VWHPVFKXENDVWHQ�.RQILJXUDWLRQHQ� I�U�GLH
9HUZHQGXQJ�LQ�.RUSXVVHQ��
6FKDOWHQ�6LH�XQWHU�ª)HQVWHU�!�3DOHWWHQ©�GLH�3DOHWWH�ªLQWHULRUFDG�%LEOLRWKHN©�DXI�ÄVLFKWEDU³�
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.OLFNHQ�6LH�GDQQ�GRSSHOW�DXI�GDV�ª6FKXENDVWHQ�(U]HXJHQ��'©�:HUN]HXJ��'DGXUFK�|IIQHQ�VLFK�GLH�Ä(LJHQVFKDIWHQ³
XQG�GDV�6\PERO�ZLUG�GLUHNW�NRUUHNW�SODW]LHUW��'HU�8UVSUXQJ� OLHJW�DXI�GHP�YRUGHUHQ�3XQNW� �OLQNV�XQWHQ��GHV
6FKXENDVWHQ�)DFKV��$OOH�6FKXENDVWHQ�7HLOH�ZHUGHQ�UHODWLY�GD]X�SRVLWLRQLHUW�

:lKOHQ�6LH�GLH�PD[LPDOH�%UHLWH��VRZLH�=DUJH��)URQWEHIHVWLJXQJ��5�FNZDQGKDOWHUXQJ�XQG�5HOLQJVWDQJH��8QWHU
Ä:HLWHUH�=DUJHQ³�N|QQHQ�6LH�LQ�,KUHU�=DUJHQELEOLRWKHN�LP�9ROOWH[W�VXFKHQ��0LW�GHQ�6FKDOWIOlFKHQ�Ä$XVI�KUXQJ�%RGHQ³
E]Z��Ä5�FNZDQG³�N|QQHQ�6LH�%RGHQ��E]Z��5�FNZDQGPDWHULDO�]XZHLVHQ��6REDOG�6LH�GLHV�EHVWlWLJHQ��ZLUG�GHU
6FKXENDVWHQ�DQ�GHU�NRUUHNWHQ�3RVLWLRQ�DQJHOHJW��

/HJHQ�6LH�QXQ�PLW�ªbQGHUQ�!�6\PERO�DQOHJHQ©�GDV�6FKXENDVWHQ�6\PERO�DQ��'HDNWLYLHUHQ�6LH�GLH�2SWLRQHQ�Ä,Q
:lQGH�HLQVHW]HQ³�XQG�Ä,Q�LQWHOOLJHQWHV�2EMHNW�XPZDQGHOQ³�
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:HUN]HXJ�ª+RO]VFKXENDVWHQ�(U]HXJHQ��'©
bTXLYDOHQW�GD]X�HUVWHOOHQ�6LH�PLW�GHP�ª+RO]VFKXENDVWHQ�HU]HXJHQ��'©�:HUN]HXJ�+RO]VFKXENlVWHQ�I�U�GLH
9HUZHQGXQJ�LQ�.RUSXVVHQ��6LH�N|QQHQ�GDI�U�ZLH�XQWHU�Ä6FKXENDVWHQ�(U]HXJHQ��'³�EHVFKULHEHQ��HLQ�QHXHV�6\PERO
DQOHJHQ�RGHU�GDV�%HLVSLHO�6\PERO�GXSOL]LHUHQ�
:lKOHQ�6LH�ªLQWHULRUFDG�!�%HVFKOlJH�!�%HVFKODJVELEOLRWKHN�DQSDVVHQ� ��HUZHLWHUQ©�XQG�ZlKOHQ�6LH�GLH
Ä+RO]VFKXENlVWHQ³�%LEOLRWKHNVGDWHL��1XQ�NRQILJXULHUHQ�6LH��EHU�GLH�ª,QIRSDOHWWH©�,KUHQ�QHXHQ�6FKXENDVWHQ��6LH
N|QQHQ�GLH�0D�H�DQSDVVHQ�XQG�GLH�1XWHQ�I�U�GDV�9RUGHU��XQG�+LQWHUVW�FN�NRQILJXULHUHQ��'HV�:HLWHUHQ�N|QQHQ�6LH
�EHU�GLH�6FKDOWIOlFKHQ�� Ä9RUGHUVW�FN³�� Ä6HLWHQ³�� Ä+LQWHUVW�FN³�XQG�Ä%RGHQ³�DOOH�0DWHULDOLHQ� LP�Ä$XVI�KUXQJ
EHDUEHLWHQ³�'LDORJ�LQGLYLGXHOO�NRQILJXULHUHQ�

9HUODVVHQ�6LH�GDV�6\PERO��EHU�GLH�Ä6\PERO�YHUODVVHQ³�6FKDOWIOlFKH�XQG�VSHLFKHUQ�6LH�GLH�%LEOLRWKHNVGDWHL�

*ULIIH�VHOEVW�DQOHJHQ
%LWWH�OHVHQ�6LH�]XQlFKVW�KLHU�GLH�(LQI�KUXQJ�]XP�$QOHJHQ�HLJHQHU�%HVFKOlJH�
$XFK�*ULIIH�N|QQHQ�6LH�YLD�©LQWHULRUFDG�!�%HVFKOlJH�!�%HVFKODJVELEOLRWKHN�HUZHLWHUQ���DQSDVVHQª�EHDUEHLWHQ��
'HU�*ULII�ÄVWHKW³�PLW�VHLQHQ�%RKUXQJHQ�DXI�GHU�KRUL]RQWDOHQ�$FKVH��GLH�%RKUXQJHQ�]HLJHQ�DOVR�QDFK�XQWHQ�
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� 7UDJHQ�6LH�I�U�GLH�%RKUXQJ�GHQ�Ä'XUFKPHVVHU³�HLQ�XQG�VHW]HQ�6LH�GDV�.RQWUROOIHOG�Ä'XUFKERKUHQ³�

� :HQQ�6LH�GDV�.RQWUROOIHOG� Ä%RKUULFKWXQJ�XPNHKUHQ³� VHW]HQ��ZLUG� GLH�*ULIIERKUXQJ� YRQ� GHU� ,QQHQVHLWH�GHU� 7�U�
6FKXENDVWHQIURQW�DXVJHI�KUW�

� 'HU�*ULII�LVW�LQ�GHU�$QVLFKW�ÄREHQ³�PLWWLJ�DXI�GHQ�1XOOSXQNW�JHVHW]W��G�K��EHL�$QVLFKW�YRQ�ÄREHQ³�LVW�GHU�1XOOSXQNW�LQ
GHU�0LWWH�GHV�*ULIIV�VLFKWEDU�

� 'LH�3RVLWLRQ�GHU�*ULIIH�HUIROJW�LP�.RUSXV�DQKDQG�VHLQHU�lX�HUVWHQ�%RKUXQJHQ��3ODW]LHUHQ�6LH�HLQHQ�*ULII�DXI�HLQHU
7�U�UHFKWV�REHQ��VR�ZLUG�PLW�GHU�(LQJDEH�GLH�3RVLWLRQ�GHU�%RKUXQJ�UHFKWV�REHQ�EHVWLPPW�

� 6RQGHUIDOO�EHL�*ULIIHQ�PLW�DV\PPHWULVFKHQ�%RKUXQJHQ��%HL�GHU�3ODW]LHUXQJ�GHV�*ULIIHV�LP�.RUSXV�ZLUG�HLQ�5HFKWHFN
GXUFK�DOOH�%RKUXQJHQ�JHELOGHW��'HU�0LWWHOSXQNW�GLHVHV�5HFKWHFNV�PXVV�GXUFK�Ä���³�ODXIHQ��(LQ�*ULII��GHU�RELJ�DXI
HLQHU�OLQNV�HLQJHVFKODJHQHQ�7�U�SODW]LHUW�ZLUG��ZLUG�DQKDQG�GHU�UHFKWHQ�REHUHQ�(FNH�GLHVHV�5HFKWHFNV�SODW]LHUW�
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(LQ�*ULII�GHU�PLWWLJ�DXI�HLQHU�UHFKV�DQJHVFKODJHQHQ�7�U�SODW]LHUW�ZLUG��ZLUG�DQKDQG�GHU�UHFKWHQ�8QWHUNDQWH�GLHVHV
%RKUXQJVUHFKWHFNV�SODW]LHUW�

� 'HU�*ULII�KDW�QXU�GLH��EOLFKHQ�6DOHV�,QIRV��7HFK�,QIRV�P�VVHQ�QLFKW�HUIDVVW�ZHUGHQ�

)��H�VHOEVW�DQOHJHQ
*UXQGVlW]OLFKH�+LQZHLVH�]XP�$QOHJHQ�YRQ�%HVFKOlJHQ�ILQGHQ�6LH�DP�$QIDQJ�GHV�$EVFKQLWWV�©(LJHQHV�=XEHK|U�LQ
9HFWRUZRUNV�LQWHULRUFDG�DQOHJHQª�

)��H�EHVWHKHQ�DXV�

� GHQ�HLJHQWOLFKHQ�)��HQ�

� %HIHVWLJXQJVSODWWHQ�

� *OHLWHUQ�

� XQG�=XEHK|U�
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)��H
)��H�ZHUGHQ�DQKDQG�GHU�*HRPHWULH�SODW]LHUW��'LHVH�PXVV�PLWWLJ�DXI�GHU�1XOOHEHQH��] ���DQJHOHJW�ZHUGHQ��*LEW�HV
NHLQH�%HIHVWLJXQJVSODWWHQ��VR�VLQG�GLH�&1&�%HDUEHLWXQJHQ�GLUHNW�LQ�GHU�)X�GDWHL�HQWKDOWHQ�

7HFK�,QIRV�

� ,QVWDOODWLRQ�+HLJKW��'LH�+|KH�PLW�GHU�GHU�)X��HLQJHI�JW�ZLUG�

� 0LQ�+HLJKW���0D[�+HLJKW��'LH�PLQ��XQG�PD[��+|KH�GHV�)X�HV��+DW�GHU�)X��HLQH�IHVWH�+|KH��LVW�,QVWDOODWLRQ�+HLJKW
 �0LQ�+HLJKW� �0D[�+HLJKW

� ;�2IIVHW�<�2IIVHW��$EVWlQGH�YRQ�GHU�.RUSXVNDQWH

%HIHVWLJXQJVSODWWHQ
%HIHVWLJXQJVSODWWHQ� OLHJHQ�DXI�GHU�1XOOHEHQH��'LH�=�$FKVH�YHUOlXIW�PLWWLJ�GXUFK�GLH�5RKU|IIQXQJ��'LH�&1&�
%HDUEHLWXQJHQ�EHJLQQHQ�EHL�] ��XQG�]HLJHQ�QDFK�XQWHQ��$OV�7HFK�,QIR�LVW�GLH�+|KHQlQGHUXQJ��KHLJKW�DGGLWLRQ�
DQ]XJHEHQ�
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*OHLWHU
*OHLWHU�OLHJHQ�PLWWLJ�DXI�GHU�1XOOHEHQH��$OV�7HFK�,QIR�LVW�GLH�+|KH��KHLJKW��DQ]XJHEHQ�

=XEHK|U��%OHQGHQFOLSV��)HGHUQ��HWF��
=XEHK|U�ZLUG�VR�SODW]LHUW��GDVV�GLH�;�$FKVH�LQ�GHU�$QVLFKW�YRUQH�PLWWLJ�GXUFK�GLH�%HDUEHLWXQJHQ�XQG�LQ�GHU�$QVLFKW
REHQ�GLH�=�$FKVH�PLWWLJ�GXUFK�GDV�5RKU�OlXIW��$OV�7HFK�:HUW�ZLUG�GLH�/XIW�I�U�GLH�)HGHU�XQWHU�GHP�.RUSXVERGHQ
�SOLQWKUHGXFWLRQ��DQJHJHEHQ�
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*ULIIH�XQG�)��H�YHUHLQIDFKW�XQG�RKQH�&1&�%HDUEHLWXQJHQ�HUVWHOOHQ
LQWHULRUFDG�ELHWHW�HLQH�HLQIDFKH�0|JOLFKNHLW�HLJHQH�*HRPHWULHQ�RGHU�DOOH�6\PEROH�DOV�*ULII�RGHU�)X��]X�NHQQ]HLFKQHQ
XQG�VR�PLW�LQ�GLH�6W�FNOLVWH�DXI]XQHKPHQ��'LHVH�*ULIIH�E]Z��)��H�ZHUGHQ�NRUUHNW�PLW�GHP�0|EHO�YHUEXQGHQ��DOVR
DXFK�YHUVFKREHQ��HWF��)�U�GLH�9HUELQGXQJ�LVW�HV�Q|WLJ��GDVV�HLQH�%HDUEHLWXQJ��]�%��HLQH�%RKUXQJ�LQ�%DXWHLOULFKWXQJ
]HLJW�

� 0DUNLHUHQ�6LH�EHOLHELJH�2EMHNWH���6\PEROH�LQNOXVLYH�%HDUEHLWXQJHQ�

� :lKOHQ�6LH�ªLQWHULRUFDG�!�%HVFKOlJH�!�%HVFKODJVW\S©�]XZHLVHQ�XQG�ZlKOHQ�6LH�DQVFKOLH�HQG�GLH�%HVFKODJVDUW�

0LW�GHU�2SWLRQ�Ä$OOH�6\PEROH³�N|QQHQ�6LH�]XGHP�DOOH�6\PEROH�HLQHV�'RNXPHQWHV�]X�*ULIIHQ�)��HQ�PDFKHQ�

(LJHQH�5DVWHU�DQOHJHQ
� .OLFNHQ�6LH�UHFKWV�DXI�GDV�6\PERO��GDV�6LH�DQSDVVHQ�P|FKWHQ�XQG�ZlKOHQ�6LH�ª�'�'DUVWHOOXQJ�EHDUEHLWHQ©�DXV
GHP�0HQ��

� $NWLYLHUHQ�6LH�GDV�6\PERO�XQG�EHDUEHLWHQ�6LH�GLH�3DUDPHWHU��EHU�GLH�,QIRSDOHWWH�

� 9HUODVVHQ�6LH�GDV�6\PERO��EHU�GHQ�JHOEHQ�%XWWRQ�REHQ�UHFKWV�
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(LQVWHOOP|JOLFKNHLWHQ�GHV�5DVWHU�2EMHNWV�LQ�GHU�,QIRSDOHWWH

� hEHU�GLH�$QNUHX]IHOGHU�Ä5DVWHU�;³�E]Z��Ä5DVWHU�<ª�N|QQHQ�6LH�GDV�5DVWHU�LQ�KRUL]RQWDOHU�E]Z��YHUWLNDOHU�5LFKWXQJ
HLQ��XQG�DXVVFKDOWHQ�

� Ä6WDUW�DXV�0LWWH³�GHILQLHUW��RE�GDV�5DVWHU�DXV�GHU�0LWWH�RGHU�YRQ�GHU�.DQWH�DXV�JH]HLFKQHW�ZHUGHQ�VROO�

� Ä$EVWDQG�6WDUW³�GHILQLHUW�GHQ�HUVWHQ�$EVWDQG�GHV�5DVWHUV�

� Ä0LQ��$EVWDQG�(QGH³�GHILQLHUW�GHQ�0LQGHVWDEVWDQG�DP�(QGH��'HU�0LQGHVWZHUW�LVW����

� Ä%UHLWH³��'LHVH�2SWLRQ�GHILQLHUW�GHQ�5DVWHUDEVWDQG�QDFK�GHP�$EVWDQG�6WDUW�

� *HVSLHJHOWH�5DVWHU�ZHUGHQ�KLHU�QLFKW�XQWHUVW�W]W�
%HLVSLHO����6WDUW�DXV�0LWWH��-D��$EVWDQG�6WDUW������0LQ��$EVWDQG�(QGH������%UHLWH����
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%HLVSLHO����6WDUW�DXV�0LWWH��1HLQ��$EVWDQG�6WDUW������0LQ��$EVWDQG�(QGH������%UHLWH�����

'HU�HUZHLWHUWH�0RGXV�HUP|JOLFKW�HLQH�GHWDLOOLHUWHUH�$QSDVVXQJ�

� (LQ�DEVROXWHV�0D��YRQ�$QIDQJ�XQG�(QGH��GHV�%DXWHLOV��ZLUG�GXUFK�SRVLWLYH�E]Z��QHJDWLYH�:HUWH�HU]HXJW�
���PP����PP��HU]HXJW�HLQ�5DVWHU�PLW�HLQHU�/LQLH����PP�YRP�$QIDQJ�GHV�%DXWHLOV�XQG�HLQHU�/LQLH����PP�YRP
(QGH�GHV�%DXWHLOV�

� 0LWWLJ�]ZLVFKHQ�]ZHL�IL[HQ�/LQLHQ
�
�HU]HXJW�HLQH�/LQLH�LQ�GHU�0LWWH�GHV�%DXWHLOV

��PP��������PP
�HU]HXJW�MH�HLQH�/LQLH���PP�YRQ�$QIDQJ�XQG�(QGH�GHV�%DXWHLOV��GD]ZLVFKHQ�JOHLFKYHUWHLOW�]ZHL
ZHLWHUH�/LQLHQ�

� %HGLQJWH�/LQLHQ�PLW�
3RVLWLRQ�!*U|�H'HV5DVWHUV�%DXWHLOV�


��!���PP�
�HU]HXJW�HLQH�PLWWLJH�/LQLH�DE�HLQH�%DXWHLOJU|�H�YRQ����PP

��PP�����!���PP�����PP
�HU]HXJW�GUHL�/LQLHQ�ZHQQ�GDV�%DXWHLO�NOHLQHU����PP�LVW��DE����PP�ZHUGHQ���/LQLHQ
HU]HXJW�

� *UXSSHQ�YRQ�%RKUXQJHQ�PLW�
3RVLWLRQ�5DVWHUZHLWH
$Q]DKO%RKUXQJHQ�


��PP���PP
��
�HU]HXJW�MH�HLQH�/LQLH�EHL���PP�����PP�����PP�����PP�XQG����PP

���PP����PP
��
�HU]HXJW���/LQLHQ�PLW�$EVWDQG���PP�DE�(QGH�GHV�5DVWHU�%DXWHLOV

����PP
��
�HU]HXJW�GUHL�/LQLHQ�PLW�$EVWDQG���PP�PLWWLJ��HLQH�YRU��HLQH�PLWWLJ��HLQH�QDFK�

����PP
�!���PP�
�HU]HXJW�GUHL�/LQLHQ�PLW�$EVWDQG���PP�PLWWLJ��HLQH�YRU��HLQH�PLWWLJ��HLQH�QDFK��IDOOV�GDV�5DVWHU�
%DXWHLO�JUR�HU�DOV����PP�LVW�

� /RFKUHLKHQ

��PP���PP�
�HU]HXJW�/LQLHQ�PLW�$EVWDQG���PP�YRQ���PP�ELV�(QGH�GHV�%DXWHLOV
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����PP�
�HU]HXJW�/LQLHQ�PLW�$EVWDQG���PP�YRQ�$QIDQJ�ELV�(QGH�GHV�%DXWHLOV��HLQH�/LQLH�LVW�JHQDX�PLWWLJ

��PP���PP�����PP
�RGHU�
��PP����PP�����PP
�HU]HXJW�/LQLHQ�DXI���PP�XQG����PP�XQG�/LQLHQ�PLW�HLQHP
��HU�$EVWDQG�DXV�GHU�0LWWH�KHUDXV��
��PP�����PP������PP��HU]HXJW�/LQLHQ�]ZLVFKHQ���PP�XQG����PP�PLW�HLQHP�$EVWDQG�YRQ���PP�DXV�GHU�0LWWH
KHUDXV��'DV���HU�5DVWHU�ZLUG�LPPHU�HLQJHKDOWHQ��'HU�$EVWDQG�YRQ�XQWHQ�ZLUG�JHQDX�HLQJHKDOWHQ�

'LH�0D�H�ZHUGHQ�PLW�0D�HLQKHLW��L�G�5HJHO�PP��DQJHJHEHQ�XQG�PLW�6HPLNRORQ�JHWUHQQW��'XUFK�HLQHQ�:HFKVHO�GHU
9RU]HLFKHQ��%HLVSLHO����PP�������PP��ZHUGHQ�GLH�5DVWHU�YRQ�REHQ�QDFK�XQWHQ�E]Z��YRQ�UHFKWV�QDFK�OLQNV�DQJHOHJW�

(LQ�3URILO�QHX�DQOHJHQ�

6LH�N|QQHQ�3URILOH�LQ�GHU�$QVLFKW�Ä�'�3ODQ�'UDXIVLFKW³� LQGLYLGXHOO�HUVWHOOHQ��'LHVHV�3URILO�NDQQ�PLW�GHP�:HUN]HXJ
Ä3URILO��'³�]XP�%HDUEHLWHQ�YRQ�%DXWHLOHQ�YHUZHQGHW�ZHUGHQ��$X�HUGHP�NDQQ�HV�DXFK�EHL�GHU�.RQILJXUDWLRQ�LP
.RUSXVJHQHUDWRU�LPSRUWLHUW�ZHUGHQ��]��%��EHL�GHU�5DKPHQ�%HDUEHLWXQJ��'LH�3URILOEHDUEHLWXQJ�HLQHV�:HUNVW�FNV�ZLUG
GDQQ�DQ�GHU�0DVFKLQH�PLW�SDVVHQGHP�3URILOIUlVHU�GXUFKJHI�KUW�

=HLFKQHQ�6LH�GDV�3URILO�PLW�HLQHP�:HUN]HXJ�,KUHU�:DKO��'HU�1XOOSXQNW�,KUHV�JH]HLFKQHWHQ�3URILOV�HQWVSULFKW�GHP
3XQNW��DQ�GHP�GLH�REHUH��UHFKWH�.DQWH�GHV�%DXWHLOV�DQOLHJHQ�Z�UGH��,Q�GHU�$EELOGXQJ�GXUFK�GDV�.RRUGLQDWHQNUHX]
GDUJHVWHOOW��

'HU�7HLO��GHU�DXV�GHP�%DXWHLO�JHIUlVW�ZLUG��LVW�GHU�7HLO�GHV�3RO\JRQV��GHU�VLFK�LP�OLQNHQ�XQWHUHQ�4XDGUDQWHQ�GHV
HLQJH]HLFKQHWHQ�.RRUGLQDWHQV\VWHPV�EHILQGHW�
%HLP�=HLFKQHQ�GHV�3URILOV�LVW�]X�EHDFKWHQ�� UHFKWV�XQG�REHUKDOE�GLHVHV�1XOOSXQNWHV�LPPHU�PLQGHVWHQV���PP
hEHUVWDQG�]X�]HLFKQHQ��'LHV�JHZlKUOHLVWHW�HLQ�U�FNVWDQGORVHV�$EIUlVHQ�GHV�%DXWHLOV��,Q�GHU�%HLVSLHO�$EELOGXQJ�OLHJW
GLHVHU�%HUHLFK�UHFKWV�XQG�REHUKDOE�GHV�GULWWHQ�4XDGUDQWHQ�GHV�.RRUGLQDWHQNUHX]HV�
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6LH�N|QQHQ�GHP�3URILO�EHLVSLHOVZHLVH�DXFK�HLQH�1XW��$EE��XQWHQ��RGHU�)DO]�KLQ]XI�JHQ��$FKWHQ�6LH�GDUDXI��GDVV�,KU
3URILO�ZLHGHU�MHZHLOV�PLQGHVWHQV���PP�DQ�GHU�HQWVSUHFKHQGHQ�6HLWH��EHUVWHKW�

/HJHQ�6LH�QXQ�PLW�ªbQGHUQ�!�6\PERO�DQOHJHQ©�GDV�3URILO�DOV�6\PERO�DQ��9HUJHEHQ�6LH�HLQH�%H]HLFKQXQJ�XQG
:lKOHQ�6LH�EHL�Ä(LQI�JHSXQNW³�GDV�2SWLRQVIHOG�Ä�'�0LWWHOSXQNW³��6LH�N|QQHQ�,KU�HUVWHOOWHV�3URILO��EHU�GLH�Ä3URILO��'
:HUN]HXJ�(LQVWHOOXQJHQ³�]XU�%HDUEHLWXQJ�DQZlKOHQ�



���

�9HFWRU:23��'�

9HFWRU:23��'

hEHUVLFKW
9HFWRU:23�LVW�HLQ�RSWLRQDOHV�=XVDW]PRGXO�XP�1&�3URJUDPPH�]X�HU]HXJHQ��8P�PLW�GHQ�DNWXHOOHQ�XQG�]XN�QIWLJHQ
(QWZLFNOXQJHQ�LQ�GHU�0DVFKLQHQWHFKQRORJLH�6FKULWW�KDOWHQ�]X�N|QQHQ��HQWKlOW�LQWHULRUFDG�DE�9HUVLRQ������HLQH�YRQ
*UXQG�DXI�QHX�HQWZLFNHOWH�6FKQLWWVWHOOH��XP�GLH�EHQ|WLJWHQ�'DWHQ�GLUHNW�DXV�GUHLGLPHQVLRQDOHQ�2EMHNWHQ
DXI]XEHUHLWHQ�XQG�QDFK�DX�HQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��'LH�6FKQLWWVWHOOH�VWHKW�I�U�GLH�LQWHOOLJHQWHQ�2EMHNWH�Ä%DXWHLO
�'³�XQG�Ä.RUSXVP|EHO³�]XU�9HUI�JXQJ��'D�HLQ�([SRUW�DQV�0DVFKLQHQ�:23�HUIROJW��VSLHOW�HV�NHLQH�5ROOH��RE�HLQH
$XVJDEH�I�U�HLQH�1&�0DVFKLQH��HLQH�3ODWWHQVlJH�RGHU�HLQH�%UDQFKHQVRIWZDUH�EHQ|WLJW�ZLUG��GHQQ�VLH�KDW�VWHWV
=XJULII�DXI�DOOH�EHQ|WLJWHQ�'DWHQ�
(LQH�YROO�SURJUDPPLHUEDUH�6FKQLWWVWHOOH�NDQQ�DQVFKOLH�HQG�JHQXW]W�ZHUGHQ��GLHVH�'DWHQ�DXV]XOHVHQ�XQG�LQ�QDKH]X
EHOLHELJH�'DWHLIRUPDWH�]X�H[SRUWLHUHQ��'DEHL�NRPPHQ�3\WKRQ�3URJUDPPH�]XP�(LQVDW]��GLH�PLW�HLQHP�HLQIDFKHQ
7H[WHGLWRU��ZLH�1RWHSDG�RGHU�7H[W�(GLW��HUVWHOOW�XQG�EHDUEHLWHW�ZHUGHQ�N|QQHQ�

1XW]XQJ
'HU�1&�([SRUW�NDQQ�2EMHNWH�ZLH�Ä%DXWHLO��'³�XQG�Ä.RUSXVP|EHO³��MHGRFK�QLFKW�Ä.RUSXVP|EHO��.ODVVLVFK�³��DXVJHEHQ�
,P�0HQ��ªLQWHULRUFDG©�]HLJHQ�6LH�DXI�GHQ�(LQWUDJ�ª([SRUWH©�XQG�ZlKOHQ�ª1&�([SRUW©��'HU�([SRUW�ELHWHW�GLH
0|JOLFKNHLW�

� DNWLYLHUWH�2EMHNWH�

� GLH�2EMHNWH�GHU�DNWXHOOHQ�(EHQH

� RGHU�GHV�JHODGHQHQ�'RNXPHQWHV�DXV]XJHEHQ�

0LW�+LOIH�GHU�6FKDOWIOlFKH��(LQVWHOOXQJHQ�����N|QQHQ�GLH�)HUWLJXQJVHLQVWHOOXQJHQ�DXIJHUXIHQ�ZHUGHQ��'LHV�JHVFKLHKW
DXWRPDWLVFK��IDOOV�QRFK�NHLQH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VLQG�
(V�ZLUG�GHU�1&�([SRUW�DXVJHI�KUW��GHU�LQ�GHQ�)HUWLJXQJVHLQVWHOOXQJHQ�HLQJHVWHOOW�ZXUGH��1DFK�GHP�([SRUW�ZLUG
DXWRPDWLVFK�GHU�([SRUWRUGQHU�HLQJHEOHQGHW��VR�GDVV�6LH�VRIRUW�=XJULII�DXI�GLH�'DWHLHQ�KDEHQ�XQG�GDV�(UJHEQLV�SU�IHQ
N|QQHQ�

$XVULFKWXQJ�GHU�%DXWHLOH�LQ�GHQ�1&�3URJUDPPHQ
9HFWRU:23��'�XQWHUVW�W]W�DOOH�2EMHNWH��GLH�DXI�Ä%DXWHLO��'³�EDVLHUHQ��'LH�UHVXOWLHUHQGHQ�1&�3URJUDPPH�ZHUGHQ
DEKlQJLJ�YRP�]ZHLGLPHQVLRQDOHQ�3IDG��DXI�GHP�DOOH�%DXWHLOH��'�EDVLHUHQ��DXI�GLH�0DVFKLQH�JHEUDFKW��'LH�XQWHUH�;�
.DQWH�ZLUG�DQ�GLH�YRUGHUHQ��E]Z��KLQWHUHQ��0DVFKLQHQDQVFKOlJH�DQJHOHJW��'HU�1XOOSXQNW�GHU�1&�3URJUDPPH�EH]LHKW
VLFK�DXI�GLH�OLQNH�XQWHUH�(FNH�GHV�%DXWHLOSIDGHV�
'LH�IROJHQGHQ�$EELOGXQJHQ�]HLJHQ�GDV�9HUKDOWHQ�
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6WHOOHQ�6LH�VLFK�]ZHL�.RUSXVVHLWHQ�YRU��8P�$XVNOLQNXQJHQ�]X�HU]HXJHQ��ZLUG�GDV�.RUSXVP|EHO�]XHUVW� LQ�VHLQH
%HVWDQGWHLOH�DXIJHO|VW��XP�DQVFKOLH�HQG�XQWHU�=XKLOIHQDKPH�GHV�%HIHKOV�Ä6FKQLWWIOlFKH�O|VFKHQ³�GLH�$XVNOLQNXQJHQ
]X�HU]HXJHQ�

:HFKVHOW�PDQ�DQVFKOLH�HQG�LQ�GLH�3IDGEHDUEHLWXQJ��VHKHQ�GLH�EHLGHQ�3IDGH�IROJHQGHUPD�HQ�DXV�

,P�ZRRG:23�XQG�HLQHU�0DVFKLQH�PLW�$QVFKOlJHQ�YRUQH�DP�7LVFK�ZHUGHQ�GLH�EHLGHQ�7HLOH�DXI�GHP�YRUGHUHQ�OLQNHQ
$XIODJHSODW]�IROJHQGHUPD�HQ�HUVFKHLQHQ�
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,Q�;LORJ�XQG�HLQHU�0DVFKLQH�PLW�$QVFKOlJHQ�KLQWHQ�DP�7LVFK�ZHUGHQ�GLH�EHLGHQ�7HLOH�DXI�GHP�KLQWHUHQ�UHFKWHQ
$XIODJHSODW]�IROJHQGHUPD�HQ�HUVFKHLQHQ�

'LHVHV�%HLVSLHO�LVW�VR�]X�YHUVWHKHQ��GDVV�VRZRKO�3IDG�DOV�DXFK�%HODJ���LQ�GHQ��'�%DXWHLOHQ�MHZHLOV�DX�HQ�OLHJHQ�

:LH�XQG�ZDV�ZLUG�H[SRUWLHUW"
(V�ZHUGHQ�QXU�Ä%DXWHLOH��'³�XQG�Ä.RUSXVP|EHO³�H[SRUWLHUW��$QGHUH�2EMHNWH�YRQ�9HFWRUZRUNV�LQWHULRUFDG�N|QQHQ�QLFKW
H[SRUWLHUW�ZHUGHQ��ZHGHU�DOV�1&�3URJUDPP�QRFK�DOV�7HLO�HLQHU�6W�FNOLVWH��:LH�GLH�HLQ]HOQHQ�%HDUEHLWXQJHQ�LQ
LQWHULRUFDG�H[SRUWLHUW�ZHUGHQ��NRQILJXULHUHQ�6LH�LQ�GHQ�)HUWLJXQJVHLQVWHOOXQJHQ��0HKU�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW
©5HLWHU�Ä:HUN]HXJH³ª�
1DFK�GHP�%HVWlWLJHQ� GHV�'LDORJHV�ZHUGHQ�GLH�([SRUW��XQG� /RJGDWHLHQ� LQ�HLQ�8QWHUYHU]HLFKQLV�GHV
$XVJDEHYHU]HLFKQLV�JHOHJW��'DV�$XVJDEHYHU]HLFKQLV�ZLUG� LQ�GHQ�)HUWLJXQJVHLQVWHOOXQJHQ�NRQILJXULHUW��'LH
/RJGDWHLHQ�ZHUGHQ�QXU�HUVWHOOW��ZHQQ�)HKOHU�DXIWUHWHQ�

$QVFKOlJH�GHU�:HUNVW�FNH
'HU�$QVFKODJ�GHV�:HUNVW�FNV�OLHJW�LPPHU�OLQNV�YRUQH��$QGHUH�$QVFKODJVSXQNWH�ZHUGHQ�QLFKW�XQWHUVW�W]W�

$Q��XQG�$EIDKUW�GHU�)RUPDWLHUXQJ
'DV�:HUNVW�FN�ZLUG�LPPHU�PLWWLJ�DXI�HLQHU�*HUDGHQ�DQJHIDKUHQ��ZHQQ�YRUKDQGHQ�DXI�GHU�KLQWHUHQ��$EHLFKHQGH
(LQVWHOOXQJHQ�VLQG�LQ�GHQ�)HUWLJXQJVHLQVWHOOXQJHQ�P|JOLFK�
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6W�FNOLVWHQ�([SRUW
%HL�HLQHP�1&�([SRUW�HU]HXJW�LQWHULRUFDG�DXWRPDWLVFK�HLQH�6W�FNOLVWH�GHU�H[SRUWLHUWHQ�7HLOH��(V�LVW�DXFK�P|JOLFK�HLQH
6W�FNOLVWH�]X�HU]HXJHQ��RKQH�HLQHQ�NRPSOHWWHQ�1&�([SRUW�GXUFKI�KUHQ�]X�P�VVHQ��=HLJHQ�6LH�GD]X�LP�0HQ�
ªLQWHULRUFDG©�DXI�GHQ�(LQWUDJ�ª([SRUWH©�XQG�ZlKOHQ�ª6W�FNOLVWHQ�([SRUW©��'LH�(LQVWHOOXQJVP|JOLFKNHLWHQ�I�U�HLQHQ
6W�FNOLVWHQ�([SRUW�VLQG�GLH�JOHLFKHQ�ZLH�EHL�HLQHP�1&�([SRUW�
(V�JLEW�GUHL�0|JOLFKNHLWHQ��2EMHNWH�DXV�9HFWRUZRUNV�LQWHULRUFDG�]X�H[SRUWLHUHQ�

� $NWXHOOH�6HOHNWLRQ

� $NWXHOOH�(EHQH

� $NWXHOOHV�'RNXPHQW

0LW�+LOIH�GHU�6FKDOWIOlFKH�Ä(LQVWHOOXQJHQ���³�NDQQ�GHU�)HUWLJXQJVHLQVWHOOXQJVGLDORJ�DXIJHUXIHQ�ZHUGH��'LHV�JHVFKLHKW
DXWRPDWLVFK��IDOOV�QRFK�NHLQH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VLQG�

'LDORJ�Ä)HUWLJXQJ�(LQVWHOOXQJHQ³��)RUPDWLHUXQJ��.RQWXUHQ�XQG�6W�FNOLVWHQ
6W�FNOLVWHQPD�H�XQG�1&�.RRUGLQDWHQ�P�VVHQ�H[DNW�]XHLQDQGHU�SDVVHQ��XP�HLQH�'XUFKJlQJLJNHLW�YRQ�GHU
$UEHLWVYRUEHUHLWXQJ�ELV�]X�GHQ�0DVFKLQHQ��ZLH�3ODWWHQVlJH�XQG�%HDUEHLWXQJV]HQWUXP��]X�HUUHLFKHQ��'DI�U�PXVV
LQWHULRUFDG�DQKDQG�HLQHU�+DQGYROO�(LQVWHOOXQJHQ�.HQQWQLV��EHU�GLH�EHWULHEOLFKHQ�)HUWLJXQJVDEOlXIH�HUODQJHQ�
'DUDXIKLQ�ZLUG�I�U�MHGHV�%DXWHLO�HLQ]HOQ�HQWVFKLHGHQ��ZHOFKH�0D�H�LQ�6W�FNOLVWHQ�HUVFKHLQHQ��)HUWLJPD�H��5RKPD�H�
=XVFKQLWWPD�H��XQG�ZHOFKH�.RRUGLQDWHQ�I�U�1&�3URJUDPPH�EHQ|WLJW�ZHUGHQ�
'HQ�QDFKIROJHQGHQ�'LDORJ�N|QQHQ�6LH�HLQEOHQGHQ��LQGHP�6LH�LP�0HQ��ªLQWHULRUFDG©�DXI�GHQ�(LQWUDJ�ª(LQVWHOOXQJHQ©
]HLJHQ�XQG�ª)HUWLJXQJ�(LQVWHOOXQJHQ���©�ZlKOHQ�

5HLWHU�Ä$XVJDEH³

)ROJHQGH�(LQVWHOOXQJHQ�VLQG�LP�'LDORJ�P|JOLFK�

%HUHLFK��)HUWLJXQJVVWUDWHJLH

� Ä6HSDUDWH� )RUPDWLHUXQJVSURJUDPPH� HU]HXJHQ³�� /HJW� I�U� GLH� $X�HQNRQWXUHQ� GHU� %DXWHLOH� ]XVlW]OLFKH� &1&�
3URJUDPPH�DQ�

� Ä.HLQH�)RUPDWLHUXQJ� I�U� UHFKWHFNLJH�:HUNVW�FNH³��,VW�GLHVH�2SWLRQ�DNWLY��VR��EHUJLEW� LQWHULRUFDG� I�U� UHFKWHFNLJH
%DXWHLOH�NHLQH�)RUPDWLHUXQJ��VRQGHUQ�QXU�GLH�%HDUEHLWXQJHQ�LP�)HUWLJPD���3RO\JRQDOH�%DXWHLOH�RGHU�%DXWHLOH�PLW
JHERJHQHQ�.DQWHQ�ZHUGHQ�LPPHU�IRUPDWLHUW��'LH�0D�H�GHU�)RUPDWLHUXQJ�XQG�GHU�6W�FNOLVWH�VLQG�DEKlQJLJ�YRQ�GHU
2SWLRQ�ª:lKUHQG�%HNDQWXQJ�I�JHQ©�

� Ä:lKUHQG�%HNDQWXQJ� I�JHQ³��)DOOV�GHU�.DQWHQDXWRPDW�HLQ�)�JHDJJUHJDW�EHVLW]W��EHU�FNVLFKWLJW� LQWHULRUFDG�HLQH
)�JH]XJDEH��,VW�GDV�$JJUHJDW�G\QDPLVFK��NDQQ�HLQ�0LQLPDO��XQG�HLQ�0D[LPDOZHUW�IHVWJHOHJW�ZHUGHQ��,VW�GLH�.DQWH
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G�QQHU�RGHU�GLFNHU��ZHUGHQ�GLH�%DXWHLOPD�H�HQWVSUHFKHQG�JHlQGHUW��)DOOV� LPPHU�PLW�HLQHP�IL[HQ�)�JHPD�
JHDUEHLWHW�ZLUG��VROOWH�GHU�1XW]HU�GLH�EHLGHQ�:HUWH�DXI�GDV�VHOEH�0D��HLQVWHOOHQ�

� Ä=XJDEH�3ODWWH�5RKPD�³��'LHV�LVW�GDV�0D���GDV�GHU�)RUPDWLHUXQJVIUlVHU�ZHJIUlVW�XQG�VRPLW�GLH�=XJDEH�I�U�GLH
%HUHFKQXQJ�GHU�0D�H�Ä5RKPD�³�XQG�Ä5RK]XVFKQLWWPD�³�

� Ä=XVlW]OLFKH�=XJDEH�%HOlJH³��+LHU�OlVVW�VLFK�HLQH�]XVlW]OLFKH�=XJDEH�I�U�GLH�%HOlJH�HLQVWHOOHQ��GLH�DXI�GLH�=XJDEH
3ODWWH�5RKPD��DGGLHUW�ZLUG��

� Ä%DXJUXSSHQ³��'U�FNHQ�6LH�GLH�6FKDOWIOlFKH�Ä%DXJUXSSHQ³�XQG�DQVFKOLH�HQG�DXI�GLH�+DNHQ�LQ�GHU�OLQNHQ�6SDOWH�
XP�%DXJUXSSHQ�YRQ�GHU�6W�FNOLVWHQ��XQG�&1&�$XVJDEH�DXV]XQHKPHQ�

%HUHLFK��=XVFKQLWW
+LHU�ZLUG�HLQJHVWHOOW��ZHOFKH�6W�FNOLVWH�QDFK�GHQ�1&�([SRUW�H[SRUWLHUW�ZHUGHQ�VROO��6WHKW�KLQWHU�HLQHP�)RUPDW�GLH
$QJDEH�Ä=ZLVFKHQDEODJH³��VR�HUIROJW�NHLQH�'DWHLDXVJDEH�

� $XVJDEHIRUPDWH�
� =XVFKQLWWOLVWH��([FHO���'LHVHU�([SRUW�HU]HXJW�HLQH�6W�FNOLVWHQGDWHL��GLH�DQVFKOLH�HQG�LQ�HLQHU�7DEHOOHQNDONXODWLRQ�
�ZLH�([FHO��JH|IIQHW�ZHUGHQ�NDQQ��,QKDOW�XQG�$XVJDEH�GHU�6W�FNOLVWH�ZHUGHQ�DXI�GHP�5HLWHU�6W�FNOLVWH�NRQILJX-
ULHUW�

� $QGHUH�'DWHLIRUPDWH
$UGLV
%HVW2SW��'DWHL�RGHU�=ZLVFKHQDEODJH�
%RUP%XVLQHVV
&RUSRUD
&XW/LVW�3OXV��=ZLVFKHQDEODJH�
&XWWHU/LVW
KHRVB6/
++26
+RPDJ3URGXFWLRQOLVW
.XKQOH
/DFNQHU
0RVHU
08/7,&HQWHU�6WXGLR���6FKUHLQHUWUDXP
23$/
23&87
26'
3LRV3URIHVVLRQDO
3UR2SWLPL]H
V�SOXV
6FKHOOLQJ+32
6FKQLWWSURILW
6FKUHLQHUV�%�UR��=ZLVFKHQDEODJH�
6HOFR2SWLSODQQLQJ
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6ZLVV6RIW
7ULYLVLRB6/
:HE2SW
:RRG:RUNV��=ZLVFKHQDEODJH�
=XVFKQLWW����=ZLVFKHQDEODJH�

� Ä=XVFKQLWWPD�H³��'LHVH�(LQVWHOOXQJ�OHJW�IHVW��ZHOFKH�0D�H�LQ�GHU�6W�FNOLVWHQDXVJDEH�YHUZHQGHW�ZHUGHQ��'LH�0D�H
N|QQHQ�HQWZHGHU�DXWRPDWLVFK�SDVVHQG�]XU�)HUWLJXQJVVWUDWHJLH��HPSIRKOHQHU�6WDQGDUG��RGHU�LQGYLGXHOO�JHZlKOW
ZHUGHQ�

� Ä)HUWLJPD�³�EH]HLFKQHW�GDV�IHUWLJH�%DXWHLO�LQNOXVLYH�.DQWHQ�

� Ä=XVFKQLWWPD�³�EH]HLFKQHW�GDV�)HUWLJPD��DE]�JOLFK�GHU�.DQWHQ�

� Ä5RKPD�³�EH]HLFKQHW�GDV�)HUWLJPD��]X]�JOLFK�GRSSHOWHU�=XJDEH�5RKPD��

� Ä5RK]XVFKQLWWPD�³�EH]HLFKQHW�GDV�=XVFKQLWWPD��]X]�JOLFK�GRSSHOWHU�=XJDEH�5RKPD��

%HUHLFK��1&
:lKOHQ�6LH�GDV�SDVVHQH�&1&�$XVJDEH�)RUPDW�

� ZRRG:23��������'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH�I�U�ZRRG:23��������������RGHU����'LH�'DWHLHQ�HUKDOWHQ�GLH
(UZHLWHUXQJ���PSU��

� 1&�+RSV������'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH�I�U�1&�+RSV�������RGHU�����'LH�'DWHLHQ�HUKDOWHQ�GLH�(UZHLWHUXQJ
��KRS��

� ;LORJ�3OXV��'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH�I�U�0RUELGHOOL�6&0�0DVFKLQHQ��GLH�YRQ�;LORJ�JHVWHXHUW�ZHUGHQ�
,KUH�;LORJ�,QVWDOODWLRQ�HQWKlOW�GDV�+LOIVSURJUDPP�:LQ;,VR��GDV�GLH�HU]HXJWHQ�'DWHLHQ�NRQYHUWLHUW��'LH�YRQ�:LQ;,VR
HU]HXJWHQ�'DWHLHQ�HUKDOWHQ�DP�(QGH�GLH�(UZHLWHUXQJ���SJP��

� :RRG�)ODVK��'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH�I�U�:RRG�)ODVK���ELV����'LH�'DWHLHQ�HUKDOWHQ�GLH�(UZHLWHUXQJ
��WFQ��

� ,PD:23������'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH�I�U�,PD:23������'LH�'DWHLHQ�HUKDOWHQ�GLH�(UZHLWHUXQJ���IPF��

� *DQQR0DW��'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH� I�U� GHQ�*DQQR0DW�3UR7HF�$6&,,�3RVWSUR]HVVRU��'LH�'DWHLHQ
HUKDOWHQ�GLH�(UZHLWHUXQJ���DVFLL��

� 0DHVWUR�&1&��'LHVHU�([SRUW�HU]HXJW�HLQH�$XVJDEH��GLH�PLW�GHP�;LORJ�0DHVWUR�;&RQYHUWHU�DXWRPDWLVFK�NRQYHUWLHUW
ZLUG��'LH�'DWHLHQ�HUKDOWHQ�GLH�(UZHLWHUXQJ���SJP[��



���

�9HFWRU:23��'�

$XVJDEH�1&���$XVJDEH�=XVFKQLWW

� ª$XVJDEHSIDG©�� *HEHQ� 6LH� GHQ� 2UGQHU� DQ�� LQ� GHQ� &1&�3URJUDPPH� E]Z�� 6W�FNOLVWHQ� DXVJHJHEHQ� ZHUGHQ�
:DKOZHLVH�N|QQHQ�I�U�&1&�3URJUDPPH�XQG�6W�FNOLWHQ�VHSDUDWH�$XVJDEHSIDGH�DQJHJHEHQ�ZHUGHQ��$NWLYLHUHQ�6LH
GDI�U�XQWHU�=XVFKQLWW�GLH�2SWLRQ�ª6HSDUDWHU�$XVJDEHSIDG©�XQG�OHJHQ�6LH�GHQ�DEZHLFKHQGHQ�3IDG�IHVW�

� ª$XIWHLOHQ� QDFK©� HQWKlOW� 3ODW]KDOWHU� I�U� HLJHQH�8QWHUWHLOXQJHQ� LP�$XVJDEHSIDG��'LH�9DULDEOHQ� N|QQHQ�6LH� EHL
%HGDUI�GHP�+LOIHWH[W�HQWQHKPHQ�

'H]LPDOVWHOOHQ
� ª'H]LPDOVWHOOXQJHQ�I�U�$EPHVVXQJHQ���:LQNHO©��+LHUPLW�EHVWLPPHQ�6LH�GLH�3Ul]LVLRQ�GHU�$XVJDEH�

� ª1XU�VLJQLILNDQWH�1DFKNRPPDVWHOOHQ©��/HJW�IHVW��RE�OHW]WH�1XOOHQ�DOV�1DFKNRPPDVWHOOHQ�PLW�DXVJHJHEHQ�ZHUGHQ�

5HLWHU�Ä:HUN]HXJH³
$XI�GLHVHP�5HLWHU�OHJHQ�6LH�,KUH�:HUN]HXJNRQILJXUDWLRQ�DQ��LQWHULRUFDG�ZlKOW�I�U�MHGH�&1&�%HDUEHLWXQJ�DXWRPDWLVFK
DXV�GLHVHU�'DWHQEDQN�GDV�EHVWP|JOLFKH�:HUN]HXJ�DXV��9HUVFKLHGHQH�.RQILJXUDWLRQHQ��EHLVSLHOVZHLVH�I�U
XQWHUVFKLHGOLFKH�+RO]DUWHQ�N|QQHQ�6LH�DOV�9RUJDEH�VSHLFKHUQ�

,Q�GLHVHP�'LDORJ�ZHUGHQ�DOOH�:HUN]HXJH�,KUHU�&1&�DQJHOHJW��GLH�I�U�GLH�YRQ�LQWHULRUFDG�XQWHUVW�W]WHQ�%HDUEHLWXQJHQ
HLQJHVHW]W�ZHUGHQ��
9RQ�MHGHU�$UW��%RKUHU��)UlVHU��6lJH��N|QQHQ�EHOLHELJ�YLHOH�:HUN]HXJH�DQJHOHJW�ZHUGHQ��GLH�VLFK�LQ�,KUHQ�)XQNWLRQHQ
XQWHUVFKHLGHQ��
)�U�GLH�LQ�LQWHULRUFDG�P|JOLFKHQ�%HDUEHLWXQJHQ�ZHUGHQ�GDQQ�ZLHIROJW�:HUN]HXJH�DXVJHZlKOW�
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%RKUHU

9HUWLNDOH�%RKUXQJHQ
9HUWLNDOH�%RKUXQJHQ��I�U�GHUHQ�'XUFKPHVVHU�HLQ�YHUWLNDOHU�%RKUHU�RGHU���$FKV�%RKUHU�LQ�GHU�:HUN]HXJGDWHQEDQN
GHILQLHUW�VLQG��ZHUGHQ�DOV�%RKUXQJHQ�DXVJHJHEHQ��'DEHL�HUKlOW�GHU�YHUWLNDOH�%RKUHU�9RUUDQJ�YRU�GHP���$FKV�%RKUHU�
,VW�NHLQ�JHHLJQHWHU�%RKUHU�YRUKDQGHQ��DEHU�)UlVHU�PLW�NOHLQHUHP�PLQLPDOHQ�.UHLVWDVFKHQGXUFKPHVVHU��ZHUGHQ�GLH
%RKUXQJHQ�DOV�.UHLVWDVFKHQ�DXVJHJHEHQ��'DEHL�ZLUG�LPPHU�GHU�)UlVHU�PLW�GHP�JU|�WHQ�'XUFKPHVVHU�EHYRU]XJW�
+RUL]RQWDOH�%RKUXQJHQ
+RUL]RQWDOH�%RKUXQJHQ��I�U�GHUHQ�'XUFKPHVVHU�HLQ�KRUL]RQWDOHU�DFKVHQSDUDOOHOHU�%RKUHU�RGHU�HLQ�KRUL]RQWDOHU��XP
GLH�F�$FKVH�URWLHUHQGHU�%RKUHU�RGHU���$FKV�%RKUHU�LQ�GHU�:HUN]HXJGDWHQEDQN�GHILQLHUW�LVW��ZHUGHQ�DOV�%RKUXQJHQ
DXVJHJHEHQ��'DEHL�HUKlOW�GHU�DFKVHQSDUDOOHOH�%RKUHU�9RUUDQJ�YRU�GHP�XP�GLH�F�$FKVH�URWLHUHQGHQ�%RKUHU�XQG�YRU
GHP���$FKV�%RKUHU�
%HDUEHLWXQJHQ�XQG�(LJHQVFKDIWHQ�YRQ�%RKUHUQ
'LH�/RJLN�I�U�$QN|UQXQJHQ�LVW�LGHQWLVFK�PLW�GHU�I�U�%RKUXQJHQ��6LH�P�VVHQ�GHQ�%RKUHUQ�QXU�HQWVSUHFKHQGH�)XQNWLRQ
]XZHLVHQ��0LW�Ä6WDQGDUG³�I�U�$QN|UQXQJ�ZLUG�GLHVHU�%RKUHU�I�U�$QN|UQXQJHQ�EHOLHELJHQ�'XUFKPHVVHUV�EHQXW]W�
'XUFK�6HW]HQ�GLHVHV�6WDQGDUGZHUN]HXJV��ZHUGHQ�EHLVSLHOVZHLVH�GLH�YRQ�XQV�LQ�GHQ�%HVFKOlJHQ�JHVHW]HQ
$QN|UQXQJVGXUFKPHVVHU��EHUVFKULHEHQ�
%RKUXQJHQ�LQ�HLQHP�DFKVHQSDUDOOHOHQ�5DVWHU�ZHUGHQ�DXWRPDWLVFK�]X�/RFKUHLKHQ�NRQYHUWLHUW�
(V� LVW�DXFK�P|JOLFK��HLQHQ�JHU�VWHQ�'XUFKPHVVHU�DQ]XJHEHQ��'LHVHU�ZLUG�GDQQ�VWDWW�GHV� WDWVlFKOLFKHQ
'XUFKPHVVHUV�YHUZHGHW��%RKUHU�PLW�JOHLFKHU�Ä:HUN]HXJ�,'³�ZHUGHQ�DQJHQRPPHQ�
-H�QDFK�0DVFKLQHQ�:23�P�VVHQ�JJI��VHSDUDWH�'XUFKJDQJVERKUHU�DQJHOHJW�ZHUGHQ�

)UlVHU�XQG�6lJH
1XW
1XWHQ�ZHUGHQ�JHVlJW�RGHU�JHIUlVW��6lJHQ�KDEHQ�9RUUDQJ�YRU�)UlVHUQ��DFKVHQSDUDOOHOH�:HUN]HXJH�KDEHQ�9RUUDQJ
YRU�JHVFKZHQNWHQ�:HUN]HXJHQ�XQG���$FKV�:HUN]HXJHQ��$QVFKOLH�HQG�ZLUG�DQKDQG�GHV�JU|�WHQ�'XUFKPHVVHUV�GLH
=DKO�GHU�'XUFKJlQJH�PLQLPLHUW�
)DO]
(LQH�)DO]�ZLUG�JUXQGVlW]OLFK�PLW�GHQ�)UlVHU�H[SRUWLHUW��'HU�EHVWH�)UlVHU�ZLUG�DQKDQG�GHV�JU|�WP|JOLFKHQ
'XUFKPHVVHUV�JHZlKOW��,VW�GLH�)DO]�GDQQ�LPPHU�QRFK�EUHLWHU�DOV�GHU�)UlVHU�'XUFKPHVVHU��ZLUG�VLH�PHKUIDFK�JHIUlVW�
*HKUXQJ
*HKUXQJHQ�ZHUGHQ�LPPHU�JHVlJW�
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5HLWHU�Ä0DVFKLQH³
+LHU�VWHOOW� LQWHULRUFDG�(LQVWHOOXQJHQ�I�U�MHGHV�0DVFKLQHQ�:23�]XU�9HUI�JXQJ��bQGHUXQJHQ�VROOWHQ�KLHU�QXU�EHL�GHU
(UVWHLQULFKWXQJ�HUIRUGHUOLFK�VHLQ�

,Q�GHU�0DVFKLQHQNRQILJXUDWLRQHQ�JLEW�HV���*UXSSHQ�YRQ�(LQVWHOOXQJHQ�

� $OOJHPHLQH�(LQVWHOOXQJHQ
%HWUHIIHQ�DOOH�H[SRUWLHUWHQ�'DWHLHQ�EH]�JOLFK�'DWHLQDPHQ�XQG�6RUWLHUXQJ�GHU�%HDUEHLWXQJHQ��%HLVSLHO��'LH�$XVJDEH
'26�VSH]LILVFKHU�'DWHLQDPHQ�XQG�GHUHQ�3RVWIL[HV�

� %HDUEHLWXQJVHLQVWHOOXQJHQ
'LHVH�3DUDPHWHU�HUP|JOLFKHQ�GLH�RSWLPDOH�$QSDVVXQJ�GHU�&1&�$XVJDEH�DQ�,KUH�)HUWLJXQJ�
$OOJHPHLQH�3DUDPHWHU�ZlUHQ�EHLVSLHOVZHLVH�
� GLH�]�=XJDEH�EHL�'XUFKERKUXQJHQ�XQG�'XUFKIUlVXQJHQ�
� GLH�7LHIH�YRQ�$QN|UQXQJHQ�
� GLH�5LFKWXQJ�GHU�.RQWXU]�JH�I�U�)lO]H�XQG�JHIUlVWH�1XWHQ�

� ([SRUWILOWHU
+LHU�ODVVHQ�VLFK�0LQGHVWJU|�HQ�I�U�GLH�H[SRUWLHUWHQ�%DXWHLOH�IHVWOHJHQ�RGHU�DXFK�%DXWHLOH�RKQH�%HDUEHLWXQJ�YRP
([SRUW�DXVQHKPHQ��=XGHP�LVW�I�U�MHGHQ�%HDUEHLWXQJVW\S�HLQVWHOOEDU��RE�GLHVHU�H[SRUWLHUW�ZHUGHQ�VROO�RGHU�QLFKW��:LU
HPSIHKOHQ�DXVGU�FNOLFK��GHQ�YRQ�XQV�JHVHW]WHQ�6WDQGDUG��DOOH�%HDUEHLWXQJHQ�]X�H[SRUWLHUHQ��6WHOOW�PDQ
EHLVSLHOVZHLVH�GHQ�:HUW�Ä��$FKV�%RKUXQJHQ�H[SRUWLHUHQ³�DXV�XQG�H[SRUWLHUW�HLQ�'RNXPHQW��GDV�HLQH�VROFKH
%RKUXQJ�EHLQKDOWHW��VR�ZLUG�GLHVH�%RKUXQJ�QLFKW�DXVJHJHEHQ�RKQH�GDVV�HLQH�:DUQXQJ�LQ�GHU�/RJ�'DWHL�HUIROJW�

� 5HIHUHQ]DFKVHQ
'LHVH�JHEHQ�DQ��ZR�GLH�%H]XJVHEHQH�GHU�%HDUEHLWXQJ�LVW�XQG�LQ�ZHOFKH�5LFKWXQJ�GLH�%HDUEHLWXQJ�HUIROJW��(LQ
%HLVSLHO��'HU�:HUW�Ä2EHUNDQWH��QDFK�XQWHQ³�EHGHXWHW��GDVV�YRQ�GHU�%H]XJVHEHQH�2EHUNDQWH�%DXWHLO�SRVLWLYH�:HUWH
QDFK�XQWHQ�LQV�%DXWHLO�JHKHQ�

� :23�VSH]LILVFKH�([SRUW�3DUDPHWHU
'LHVH�(LQVWHOOXQJHQ� LQQHUKDOE�GHU�:23�6RIWZDUH�VLQG�VHKU�VSH]LHOO�XQG�EHG�UIHQ�([SHUWHQZLVVHQ�GHV
0DVFKLQHQEHGLHQHUV��(LQLJH�%HLVSLHOH�VLQG�
� GHU�)UHLIDKUZHUW�XQG�GLH�3DUNSRVLWLRQ�GHV�%RKUNRSIHV
� GDV�*HQHULHUHQ�JHVSLHJHOWHU�3URJUDPPH
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� 6SLHJHOXQJHQ�XQG�$UEHLWVEHUHLFKH�LQ�;LORJ�3OXV
� GHU�3IDG�]X�:LQ[LVR��;LORJ�3OXV��XQG�]XP�;&RQYHUWHU��0DHVWUR�&1&�
� 'DWHLQDPHQ�GHU�:HUN]HXJ�'DWHL

6RUWLHUXQJ�XQG�2SWLPLHUXQJ
8P�.ROOLVLRQHQ�]X�YHUPHLGHQ�XQG�GLH�9HUZHLOGDXHU�HLQHV�:HUNVW�FNHV�DXI�GHU�0DVFKLQH�]X�PLQLPLHUHQ��YHUVXFKW�GHU
([SRUW��EHU�HLQH�JDQ]H�5HLKH�YRQ�HLQJHEDXWHQ�$XWRPDWLVPHQ�HLQ�P|JOLFKVW�RSWLPDOHV�(UJHEQLV�]X�HU]LHOHQ��'LH
%HDUEHLWXQJHQ�ZHUGHQ�LQ�GHU�IROJHQGHQ�5HLKHQIROJH�DXVJHJHEHQ�
� 9HUWLNDOH�%HDUEHLWXQJHQ
� +RUL]RQWDOH�%HDUEHLWXQJHQ

'LHVH�5HLKHQIROJH�JLOW�I�U�YHUWLNDOH�E]Z��KRUL]RQWDOH�%RKUXQJHQ��QLFKW�I�U�.UHLVWDVFKHQ�

� 'LUHFWLRQ���QDFK�%RKUULFKWXQJ�VRUWLHUW

� 'LDPHWHU���QDFK�'XUFKPHVVHU�DXIVWHLJHQG�VRUWLHUW

� 'LVWDQFH���QDFK�P|JOLFKVW�NXU]HP�9HUIDKUHQVZHJ

� 7RRO,'���QDFK�:HUN]HXJ�,'

'LH�9HUIDKUZHJRSWLPLHUXQJ�VLHKW�IROJHQGHUPD�HQ�DXV�
� =XVDPPHQIDVVXQJ�QDFK�2EHUIOlFKH
� =XVDPPHQIDVVXQJ�QDFK�%HDUEHLWXQJHQ
'LH�Ä5HLKHQIROJH�GHU�1&�%HDUEHLWXQJHQ³�XQG�GLH�Ä5HLKHQIROJH�GHU�6RUWLHUXQJ�I�U�%RKUXQJHQ³�VLQG�EHL�%HGDUI�LQ�GHU
0DVFKLQHQNRQILJXUDWLRQ�DQSDVVEDU�

5HLWHU�Ä6W�FNOLVWH³
$XI�GLHVHP�5HLWHU�NRQILJXULHUHQ�6LH�GLH�6W�FNOLVWHQDXVJDEH��'LH�YHUI�JEDUHQ�)HOGHU�YDULLHUHQ�MH�QDFK�([SRUW�
%H LVS LHOVZHLVH�ZHUGHQ� DQ� =XVFKQL W WRS W LPLHUXQJHQ� NH LQH� %HVFK OlJH� DXVJHJHEHQ� � ' LH �PHLVWHQ
(LQVWHOOXQJVP|JOLFKNHLWHQ�KDEHQ�6LH�EHL�GHU�XQWHQ�JH]HLJWHQ�=XVFKQLWWOLVWH��([FHO���+LHU�N|QQHQ�6LH�GHILQLHUHQ��RE
%DXWHLOH�HLQ]HOQ�RGHU�]XVDPPHQJHIDVVW�DXVJHJHEHQ�ZHUGHQ��(EHQVR��RE�%HVFKOlJH�DXVJHJHEHQ�ZHUGHQ�XQG�RE
GLHVH�]XVDPPHQJHIDVVW�ZHUGHQ��'HV�:HLWHUHQ��ZLH�GLH�/LVWH�VRUWLHUW�ZLUG�XQG�RE�GLH�/LVWH�DOV�'DWHL�RGHU�LQ�GLH
=ZLVFKHQDEODJH�DXVJHJHEHQ�ZLUG�
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$UEHLWVYRUEHUHLWXQJ

.DONXODWLRQHQ�XQG�6W�FNOLVWHQ

.DONXODWLRQVEHLVSLHO
$QKDQG�HLQHV�HLQIDFKHQ�6FKUDQNHV�ZLUG�GLH�JUXQGVlW]OLFKH�9RUJHKHQVZHLVH�]XU�(UVWHOOXQJ�HLQHU�.DONXODWLRQ�XQG
HLQHV�$QJHERWHV�DXIJH]HLJW�

%HYRU�6LH�,KUH�HUVWH�.DONXODWLRQ�DQOHJHQ��EHDFKWHQ�6LH�ELWWH�

R 'LH�PLW�9HFWRUZRUNV�LQWHULRUFDG�DXVJHOLHIHUWHQ�%HLVSLHOGDWHQ�VLQG�NHLQHU�RIIL]LHOOHQ�3UHLVOLVWH�HQWQRPPHQ��%LWWH
SDVVHQ�6LH�GLHVH�DQ�,KUH�LQGLYLGXHOOHQ�(LQNDXIV��XQG�9HUNDXIVSUHLVH�DQ�

$N W LY L H UHQ� 6 LH � GHQ � ]X� ND ONX O LH UHQGHQ � 6FKUDQN � LQ � GHU � =H L FKHQI OlFKH� � :lKOHQ� 6 LH
ªLQWHULRUFDG!'RNXPHQWH!.DONXODWLRQ���©��)ROJHQGHU�'LDORJ�ZLUG�HLQJHEOHQGHW�

� 9HUJHEHQ�6LH�LP�(LQJDEHIHOG�Ä%H]HLFKQXQJ³�HLQHQ�1DPHQ�I�U�GLHVH�.DONXODWLRQ��'LHVH�%H]HLFKQXQJ�ZLUG�GDQQ�I�U
DOOH�]X�GLHVHU�.DONXODWLRQ�JHK|UHQGHQ�'DWHQEOlWWHU�YHUZHQGHW�

� Ä'DWHQEOlWWHU��EHUVFKUHLEHQ³�VRUJW�GDI�U��GDVV�HLQH�EHUHLWV�EHVWHKHQGHQ�.DONXODWLRQ��EHUVFKULHEHQ�ZLUG��:HQQ�6LH
GLHVH�2SWLRQ�DXVVFKDOWHQ��OHJW�9HFWRUZRUNV�LQWHULRUFDG�HLQ�QHXHV�'DWHQEODWW� LQ�GHU�=HLFKQXQJ�DQ��ZHOFKHV�GDV
6XIIL[�Ä��³�HUKlOW��6R�ODVVHQ�6LH�VLFK�GLH�.DONXODWLRQHQ�YHUVFKLHGHQHU�$XVI�KUXQJHQ�HLQHV�2EMHNWHV�HUUHFKQHQ�

� 'LH�.DONXODWLRQ�EHVWHKW�DXV�GUHL�'DWHQEOlWWHUQ��0LW�GHQ�&KHFNER[HQ�Ä0DWHULDO�NDONXOLHUHQ³��Ä=HLWHQ�NDONXOLHUHQ³�XQG
ÄhEHUVLFKW�NDONXOLHUHQ³�OHJHQ�6LH�IHVW��ZHOFKH�'DWHQEOlWWHU�HUUHFKQHW�ZHUGHQ��'DV�'DWHQEODWW�ÄhEHUVLFKW³�LVW�HLQH
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=XVDPPHQIDVVXQJ�GHU�'DWHQEOlWWHU�Ä0DWHULDO³�XQG�Ä=HLWHQ³��:HQQ�6LH�GLH�.DONXODWLRQ�HLQHV�GLHVHU�'DWHQEOlWWHU
GHDNWLYLHUHQ�ZLUG�GLH�.DONXODWLRQ�GHV�'DWHQEODWWHV�ÄhEHUVLFKW³�GHDNWLYLHUW�

� 0LW�+LOIH�GHU�&KHFNER[HQ�Ä0DWHULDO�HLQEOHQGHQ³��Ä=HLWHQ�HLQEOHQGHQ³�XQG�ÄhEHUVLFKW�HLQEOHQGHQ³�EHVWLPPHQ�6LH�
RE�GLH�'DWHQEOlWWHU�QDFK�GHU�.DONXODWLRQ�DQJH]HLJW�ZHUGHQ��:HQQ�6LH�GLHVH�2SWLRQHQ�DXVVFKDOWHQ��ZHUGHQ�GLH
'DWHQEOlWWHU�QLFKW�DP�%LOGVFKLUP�DQJH]HLJW��6LH�KDEHQ�MHGRFK��EHU�GDV�0HQ��ª)HQVWHU©�MHGHU]HLW�=XJULII�GDUDXI�

� :HQQ�6LH�GLH�2SWLRQ�Ä=ZLVFKHQVXPPH�HLQEOHQGHQ³�HLQVFKDOWHQ��ZHUGHQ�=ZLVFKHQVXPPHQ�JHELOGHW��'LHVH�2SWLRQ
EHZLUNW��GDVV�GLH�7UlJHUPDWHULDOLHQ��%HOlJH�XQG�%HVFKLFKWXQJHQ� MHZHLOV�HLQ]HOQ�DXIVXPPLHUW�XQG�GHUHQ
=ZLVFKHQVXPPH�DXVJHZLHVHQ�ZHUGHQ��6RPLW�HUKDOWHQ�6LH�HLQH�GHWDLOOLHUWHUH�/LVWH��LQ�GHU�6LH�VFKQHOO�HUNHQQHQ�
ZHOFKHV�0DWHULDO�GLH�K|FKVWHQ�.RVWHQ�YHUXUVDFKW�

� :HUGHQ�0DWHULDOLHQ��GLH�LQ�GHQ�6WDPPGDWHQ�QLFKW�YRUKDQGHQ�VLQG�YHUSODQW��VR�HUVFKHLQW�HLQH�:DUQPHOGXQJ�GDVV
$UWLNHO�IHKOHQ��'LH�2SWLRQ�Ä)HKOHQGH�$UWLNHO�LQWHJULHUHQ³�XQWHUGU�FNW�GLH�:DUQXQJ�XQG�EHZLUNW��GDVV�GLH�IHKOHQGHQ
0DWHULDOLHQ�LQ�GHQ�/LVWHQ�PLW�PLW�HLQHP�JHVRQGHUWHQ�9HUPHUN�DXIJHI�KUW�ZHUGHQ��6LH�N|QQHQ�GDQQ�QDFKWUlJOLFK
3UHLVH�LQ�GLH�/LVWHQ�HLQWUDJHQ��'LH�.DONXODWLRQ�SDVVW�LQWHULRUFDG�DXWRPDWLVFK�DQ�

� 'LH�2SWLRQ�Ä1XOO�=HLWHQ�DXVEOHQGHQ³�EHZLUNW�� GDVV�=HLWHQ��GLH�PLW���6WXQGHQ�NDONXOLHUW�ZXUGHQ��QLFKW�PLW� LQ�GLH
=HLWHQ�hEHUVLFKW�DXIJHQRPPHQ�ZHUGHQ�

� 'LH� 2SWLRQ� Ä.RVWHQVWHOOHQ� DNWXDOLVLHUHQ³� LVW� GDQQ� YRQ� %HGHXWXQJ�� ZHQQ� 6LH� RGHU� HLQ� 0LWDUEHLWHU� GHQ
.RVWHQVWHOOHQVWDPP�LQ�GHU�=ZLVFKHQ]HLW���EHLVSLHOVZHLVH�DXV�HLQHU�DQGHUHQ�=HLFKQXQJ�KHUDXV���JHlQGHUW�KDEHQ�
'HQQ�GLHVH�'DWHQ�ZHUGHQ�LQ�GLH�DNWXHOOH�=HLFKQXQJ�NRSLHUW��VREDOG�6LH�HLQH�.DONXODWLRQ�DQOHJHQ��'LH�'DWHLHQ�DXI
GHP�'DWHQWUlJHU�ZHLVHQ�QXQ�HYHQWXHOO�DQGHUH�:HUWH�DXI��DOV�GLH�'DWHQEOlWWHU�LQ�,KUHU�=HLFKQXQJ��0LW�GLHVHU�2SWLRQ
VWHOOHQ�6LH�VLFKHU��GDVV�GLH�DNWXHOOHQ�:HUWH�YRP�'DWHQWUlJHU�QHX�HLQJHOHVHQ�ZHUGHQ�

1DFKGHP�6LH�DXI�GLH�6FKDOWIOlFKH�Ä.DONXOLHUHQ³�JHNOLFNW�KDEHQ��I�KUW�9HFWRUZRUNV�LQWHULRUFDG�GLH�.DONXODWLRQ�GXUFK�
OHJW�GLH�]XJHK|ULJHQ�'DWHQEOlWWHU�ÄhEHUVLFKW³��Ä=HLWHQ³�XQG�Ä0DWHULDO³�LQ�,KUHU�=HLFKQXQJ�DQ�XQG�]HLJW�GLHVH���MH�QDFK
(LQVWHOOXQJ���DXFK�JOHLFK�DQ�
'LH�HLQ]HOQHQ�=HOOHQ�GHV�'DWHQEODWWHV�EHLQKDOWHQ�GDEHL�YHUVFKLHGHQH�'DWHQW\SHQ�

� 7H[W

� =DKOHQ

� =HOOEH]�JH

� )RUPHOQ
$OOH�=HOOHQ��GHUHQ�,QKDOW�GXFK�HLQH�)RUPHO�EHVWLPPW�ZLUG��ZHUGHQ�LQ�GHU�.DONXODWLRQ�NXUVLY�GDUJHVWHOOW��6R�ODVVHQ�VLFK
=HOOHQ��GHUHQ�,QKDOW�GXUFK�)RUPHOQ�HUPLWWHOW�ZLUG��OHLFKW�ORNDOLVLHUHQ�

Q )RUPHOQ�LQ�'DWHQEOlWWHUQ�ZHUGHQ�GD]X�YHUZHQGHW��:HUWH�DXWRPDWLVLHUW�]X�EHUHFKQHQ��bQGHUQ�VLFK�%DVLVZHUWH�
VR�ZHUGHQ�GLH�(UJHEQLVVH�VRIRUW�DNWXDOLVLHUW��RKQH�GDVV�6LH�%HUHFKQXQJHQ�HUQHXW�GXUFKI�KUHQ�P�VVWHQ��6R
N|QQHQ�6LH�GLH�.DONXODWLRQ�MHGHU]HLW�PDQXHOO�QDFKEHDUEHLWHQ�XQG�DXFK�0DWHULDOLHQ�PDQXHOO�HLQWUDJHQ��GLH�LP
$UWLNHOVWDPP�DXI�GHP�'DWHQWUlJHU��EHUKDXSW�QLFKW�YRUKDQGHQ�VLQG�

1DFKIROJHQG�VHKHQ�6LH�GLH�DXV�GHU�%HLVSLHO]HLFKQXQJ�HU]HXJWH�.DONXODWLRQV�EHUVLFKW�
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'LH�HU]HXJWH�=HLWHQOLVWH�

'LH�HU]HXJWH�0DWHULDOOLVWH�

6ROOWH�9HFWRUZRUNV�LQWHULRUFDG�HLQ]HOQH�$UWLNHO�QLFKW�LP�$UWLNHOVWDPP�JHIXQGHQ�KDEHQ��VR�HUKDOWHQ�6LH�IROJHQGH
+LQZHLVPHOGXQJ�

7UDJHQ�6LH�GLHVHQ�$UWLNHO�LP�$UWLNHOVWDPP�QDFK��RGHU�lQGHUQ�6LH�,KUH�2EMHNWH�GHPHQWVSUHFKHQG�DE�XQG�ODVVHQ�6LH
GLH�.DONXODWLRQ�HUQHXW�EHUHFKQHQ��,P�DEJHELOGHWHQ�%HLVSLHO�ZXUGH�GHP�0|EHOVW�FN�HLQ�XQJ�OWLJHU�$UWLNHO�]XJHZLHVHQ�
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*UXQGODJHQ�GHU�.DONXODWLRQ��3DVVHQ�6LH�GLH�.DONXODWLRQ�DQ�,KUHQ�%HWULHE�DQ
6LH�N|QQHQ�GLH�]XU�.DONXODWLRQ�YHUZHQGHWHQ�:HUWH�GLUHNW�LQ�9HFWRUZRUNV�LQWHULRUFDG�lQGHUQ�

3UHLVH�XQG�=XVFKOlJH�GHU�.DONXODWLRQ�DQSDVVHQ
'LH�3UHLVH�XQG�=XVFKOlJH� I�U�GLH�$UWLNHO�YHUZDOWHQ�6LH��LQGHP�6LH�LP�0HQ��©LQWHULRUFDG�!�6WDPPGDWHQª�GHQ
HQWVSUHFKHQGHQ�(LQWUDJ�DXVZlKOHQ��8P�EHLVSLHOVZHLVH�GLH�3ODWWHQOLVWH�]X�EHDUEHLWHQ��ZlKOHQ�6LH�©LQWHULRUFDG�!
6WDPPGDWHQ�!�3ODWWHQ�EHDUEHLWHQª��'LH�/LVWH�GHU�YHUI�JEDUHQ�3ODWWHQPDWHULDOLHQ�ZLUG�DQJH]HLJW�

6LH�N|QQHQ�(LQWUlJH�KLQ]XI�JHQ��YRUKDQGHQH�lQGHUQ��GXSOL]LHUHQ�RGHU�O|VFKHQ��:HQQ�6LH�HLJHQH�0DWHULDOLHQ
DQJHOHJW�KDEHQ��N|QQHQ�6LH�GLH�$Q]HLJH�GDUDXI�EHVFKUlQNHQ�

�'LH�3ODWWHQVWlUNH�LQQHUKDOE�HLQHU�0DWHULDOJUXSSH�PXVV�GDUXP�HLQGHXWLJ�VHLQ��VRQVW�N|QQHQ�6LH�GHQ�'LDORJ�QLFKW
YHUODVVHQ��0|FKWH�PDQ�HLQ�]ZHLWHV�0DWHULDO�JOHLFKHU�6WlUNH�DQOHJHQ��VR�PXVV�GDI�U�HLQH�DQGHUH�0DWHULDOJUXSSH
JHZlKOW�ZHUGHQ��:ROOHQ�6LH�EHLVSLHOVZHLVH�Ä)3<����:HLVV³�XQG�Ä)3<����5RW³�DQOHJHQ��GDQQ�OHJHQ�VLH�HUVWHUH
LQ�GHU�$UWLNHOJUXSSH�)3<�:HLVV�XQG�OHW]WHUH�LQ�GHU�$UWLNHOJUXSSH�)3<�5RW�DE�

1HKPHQ�6LH�GLH�JHZ�QVFKWHQ�bQGHUXQJHQ�LQ�GHU�UHFKWHQ�6SDOWH�GHV�'LDORJV�YRU��,KUH�bQGHUXQJHQ�ZHUGHQ�VRIRUW
�EHUQRPPHQ��DXFK�ZHQQ�6LH�HLQH�DQGHUH�3ODWWH�DXV�GHU�/LVWH�DXVZlKOHQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä2.³��XP
DOOH�(LQJDEHQ�]X�VSHLFKHUQ��:HQQ�6LH�DXI�Ä$EEUHFKHQ³�NOLFNHQ��ZHUGHQ�DOOH�����bQGHUXQJHQ�JHO|VFKW�

.RVWHQVWHOOHQ�LQ�*UXSSHQ�YHUZDOWHQ��8QWHUVFKHLGHQ�6LH�9HUUHFKQXQJVVlW]H�QDFK�GHU�$XIWUDJVDUW
,Q�9HFWRUZRUNV�LQWHULRUFDG�ZHUGHQ�.RVWHQVWHOOHQ�LQ�PHKUHUHQ�*UXSSHQ�DEJHOHJW��6R�N|QQHQ�6LH�I�U�YHUVFKLHGHQH
3URGXNWH�ZLH�0DVVLYP|EHO��EHVFKLFKWHWH�RGHU�IXUQLHUWH�0|EHO�PLW�XQWHUVFKLHGOLFKHQ�9HUUHFKQXQJVVlW]HQ�DUEHLWHQ�
$XFK�LVW�HV�P|JOLFK��HLQHQ�.RVWHQVWHOOHQVDW]�PLW�.RVWHQVWHOOHQ�YRU]XKDOWHQ��GLH�JHUDGH�QRFK�NRVWHQGHFNHQG
DUEHLWHQ��'HV�:HLWHUHQ�HLQHQ�6WDQGDUGVDW]�XQG�HLQHQ�6DW]�YRQ�.RVWHQVWHOOHQ��GLH�PLW�HUK|KWHQ�6WXQGHQVlW]HQ
UHFKQHQ��HWZD�ZHLO�GDV�2EMHNW�PLW�8QZlJEDUNHLWHQ�YHUEXQGHQ�LVW�
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.RVWHQVWHOOHQVlW]H�XQG�GLH�GD]XJHK|ULJHQ�.RVWHQVWHOOHQ�YHUZDOWHQ�6LH��LQGHP�6LH�©LQWHULRUFDG�!�6WDPPGDWHQ�!

.RVWHQVWHOOHQ�YHUZDOWHQ���ª�ZlKOHQ�

.RVWHQVWHOOHQ�ZHUGHQ�NRPIRUWDEHO� LQ�HLQHP�'LDORJ�YHUZDOWHW��'LH�/LVWH�DXI�GHU� OLQNHQ�6HLWH�HQWKlOW� GLH

.RVWHQVWHOOHQVlW]H�
�'LH�6FKDOWIOlFKH�Ä1HX³�HUVWHOOW�HLQHQ�QHXH�OHHUHQ�.RVWHQVWHOOHQVDW]�
�0LW�HLQHP�.OLFN�DXI�GLH�6FKDOWIOlFKH�Ä.RSLHUHQ³�NRSLHUHQ�6LH�GHQ�PDUNLHUWHQ�.RVWHQVWHOOHQVDW]�
�0LW�GHU�6FKDOWIOlFKH�Ä/|VFKHQ³�N|QQHQ�6LH�GHQ�6DW]�O|VFKHQ�
�:HQQ�6LH�GLH�%H]HLFKQXQJ�YHUlQGHUQ��ZLUG�,KUH�bQGHUXQJ�DXWRPDWLVFK��EHUQRPPHQ�
:lKOHQ�6LH�GHQ�JHZ�QVFKWHQ�.RVWHQVWHOOHQVDW]�DXV��XP�GLH�GD]XJHK|ULJHQ�.RVWHQVWHOOHQ�LQ�GHU�UHFKWHQ�6SDOWH
DQ]X]HLJHQ��
,Q�GLHVHU�/LVWH�N|QQHQ�6LH�DQDORJ�]XU�OLQNHQ�6HLWH�QHXH�.RVWHQVWHOOHQ�DQOHJHQ��YRUKDQGHQH�GXSOL]LHUHQ��O|VFKHQ�RGHU
lQGHUQ�

)ROJHQGH�(LQVWHOOXQJHQ�VWHKHQ�,KQHQ�LQ�MHGHU�.RVWHQVWHOOH�]XU�9HUI�JXQJ�

%H]HLFKQXQJ
'LH�%H]HLFKQXQJ�GHU�.RVWHQVWHOOH�
$QZHQGHQ�DXI
(LQH�JHQDXHUH�(LQJUHQ]XQJ�DXI�%DXWHLOH�RGHU�%HDUEHLWXQJHQ�
%HUHFKQHQ
+LHU�N|QQHQ�6LH�LQQHUKDOE�HLQHU�7HLOHDUW�IHVWOHJHQ��GDVV�GLHVH�.RVWHQVWHOOH�QLFKW�I�U�DOOH�7HLOH�EHUHFKQHW�ZLUG��VRQGHUQ
QXU�DXVVFKOLH�OLFK�I�U�GLHMHQLJHQ�7HLOH��GLH�]X�HLQHU�EHVWLPPWHQ�%DXJUXSSH�JHK|UHQ�
5�VW]HLW
'LH�5�VW]HLW�I�U�GLHVH�.RVWHQVWHOOH�
9HUWHLO]HLW
9HUWHLO]HLWHQ�VLQG�=HLWHQ��GLH�QLFKW� UHJHOPl�LJ�DQIDOOHQ�XQG�DQ�GHQHQ�QLFKW�DP�:HUNVW�FN�JHDUEHLWHW�ZLUG�
EHLVSLHOVZHLVH�7ULQNSDXVHQ�RGHU�GDV�$XIKHEHQ�HLQHV�KHUXQWHUJHIDOOHQHQ�*HJHQVWDQGHV�
=HLW��LQ�0LQXWHQ�
'LH�=HLW��GLH�]XU�$XVI�KUXQJ�GHU�$UEHLW�EH]RJHQ�DXI�GLH�(LQKHLWVPHQJH�EHQ|WLJW�ZLUG�
(LQKHLW
,Q�GLHVHP�$XINODSSPHQ��OHJHQ�6LH�IHVW��DXI�ZHOFKH�*U|�H�VLFK�GLH�$XVI�KUXQJV]HLW�EH]LHKW��'LH�J�OWLJHQ�:HUWH
KlQJHQ�YRQ�GHU�%H]XJVPHQJH�DE�
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.RVWHQ�K
'LHV�HQWVSULFKW�GHP�6WXQGHQYHUUHFKQXQJVVDW]�GHU�.RVWHQVWHOOH��'LHVH�HUPLWWHOQ�6LH�EHLVSLHOVZHLVH�DXV�HLQHP
%HWULHEVDEUHFKQXQJVERJHQ�
0LW�GHU�%HLVSLHONDONXODWLRQ�DXI�GHU�8QWHUVHLWH�GHV�'LDORJV�N|QQHQ�6LH�,KUH�.DONXODWLRQ��EHUSU�IHQ��*HEHQ�6LH�GDI�U
HLQIDFK�GLH�7HLOH]DKO�XQG�GLH�EHQ|WLJWH�=HLW�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQ�
9HUODVVHQ�6LH�DOOH�'LDORJH��LQGHP�6LH�MHZHLOV�DXI�GLH�6FKDOWIOlFKH�Ä2.³�NOLFNHQ��XP�,KUH�(LQJDEHQ�DE]XVFKOLH�HQ�
,P�'LDORJ�Ä.DONXODWLRQ³�VWHKHQ�,KQHQ�GLHVH�*UXSSHQ��EHU�HLQ�$XINODSSPHQ��]XU�9HUI�JXQJ�

$UWLNHOVWDPPGDWHQ�LPSRUWLHUHQ��$UWLNHOSUHLVH�SHU�'DWDQRUP��RGHU�7H[WGDWHL�DNWXDOLVLHUHQ
:lKOHQ�6LH�]XP�,PSRUW�YRQ�$UWLNHOVWDPPGDWHQ�XQG�%HVFKODJVSUHLVHQ��ªLQWHULRUFDG�!�6WDPPGDWHQ�!�'DWHQ
LPSRUWLHUHQ©�

$OOH�(LQVWHOOXQJHQ�GHV�'LDORJHV�N|QQHQ�DOV�9RUJDEH�JHVSHLFKHUW�ZHUGHQ��'DGXUFK�N|QQHQ�6LH�DXWRPDWLVFK�GLH
3UHLVH�YRQ�$UWLNHOQ�I�U�GLH�.DONXODWLRQ�lQGHUQ�RGHU�UHJHOPl�LJ�QHXH�$UWLNHO�GHU�+HUVWHOOHU�KLQ]XI�JHQ�
:lKOHQ�6LH�HLQH�7H[WGDWHL�RGHU�'DWDQRUPGDWHL�]XP�,PSRUW�XQG�EHVWLPPHQ�6LH�GLH�$UWLNHOVWDPP�=LHOGDWHL� LQ
LQWHULRUFDG��
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� :HQQ�6LH�HLQH�7H[WGDWHL�YHUZHQGHQ�P|FKWHQ��HPSIHKOHQ�ZLU�HLQH�&69�'DWHL�QDFK�IROJHQGHP�6FKHPD�
%HVWHOOQXPPHU��/LHIHUDQWHQVWULQJ��3UHLV��%HVFKUHLEXQJVWH[W��%LWWH�YHUZHQGHQ�6LH�GD]X�GDV�7UHQQ]HLFKHQ
Ä6HPLNRORQ³�XQG�SDVVHQ�6LH�GLH�)HOG]XZHLVXQJ�DQ��ZLH�XQWHQ�EHVFKULHEHQ�

� 'DWDQRUP�'DWHLHQ�ZHUGHQ�LP�)RUPDW�Ä'DWDQRUP��³�XQWHUVW�W]W�

� %HVWLPPHQ�6LH�GHQ�,PSRUWPRGXV��6LH�N|QQHQ�DOOH�'DWHQVlW]H��EHUVFKUHLEHQ��QHXH�'DWHQVlW]H�KLQ]XI�JHQ�RGHU
GLH�I�U�GLH�.DONXODWLRQ�KLQWHUOHJWHQ�3UHLVH�DNWXDOLVLHUHQ�ODVVHQ�

/HJHQ�6LH�DQVFKOLH�HQG�IHVW��LQ�ZHOFKHU�=HLOH�GHU�,PSRUW�EHJLQQW��6LH�N|QQHQ�EHLVSLHOVZHLVH�GHQ�,PSRUW�LQ�HLQHU
DQGHUHQ�=HLOH�DOV�Ä�³�EHJLQQHQ�ODVVHQ��ZHQQ�,KUH�,PSRUWGDWHL�hEHUVFKULIWHQ�=HLOHQ�EHLQKDOWHW�
'XUFK�GLH�:DKO�YRQ�7UHQQ��XQG�7H[WHUNHQQXQJV]HLFKHQ�EHVWLPPHQ�6LH�GDV�)RUPDW�,KUHU�,PSRUWGDWHL�

,P�'LDORJ�Ä=XRUGQXQJ���³��GHU�VLFK�PLW�HLQHP�.OLFN�DXI�JOHLFKQDPLJH�6FKDOWIOlFKH�|IIQHW��N|QQHQ�6LH�MHGHU�6SDOWH�GHU
=LHOGDWHL�HQWZHGHU�HLQH�6SDOWH�GHU�,PSRUWGDWHL�RGHU�HLQHQ�6WDQGDUGZHUW�]XRUGQHQ�
.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä2.³��XP�PLW�GHP�,PSRUW�]X�EHJLQQHQ�

:HQQ�6LH�UHJHOPl�LJ�'DWHLHQ�LP�JOHLFKHQ�)RUPDW�LPSRUWLHUHQ�P|FKWHQ��VROOWHQ�6LH�VLFK�HLQH�9RUODJH�DQOHJHQ�
.OLFNHQ�6LH�KLHU]X�DXI�GLH�6FKDOWIOlFKH�Ä$OV�9RUJDEH�VSHLFKHUQ���³�
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%DXJUXSSHQ�YHUZDOWHQ��%HVWLPPHQ�6LH�ZLH�GLH�%DXWHLOH�%DXJUXSSHQ�]XJHRUGQHW�ZHUGHQ
'LH�%DXJUXSSHQ�N|QQHQ�6LH�VHOEVW�DXI� ,KUH�%HG�UIQLVVH�KLQ�DQSDVVHQ�� LQGHP�6LH�QHXH�DQOHJHQ�RGHU�DEHU
EHVWHKHQGH�DElQGHUQ��gIIQHQ�6LH�GHQ�'LDORJ�©LQWHULRUFDG�!�6WDPPGDWHQ�!�%DXJUXSSHQ�YHUZDOWHQ���ª�

+LHU� ODVVHQ�VLFK�(LQWUlJH�HUVWHOOHQ��GXSOL]LHUHQ��O|VFKHQ�XQG�lQGHUQ��,P�XQWHUHQ�7HLO�N|QQHQ�6LH�]X�MHGHU
%DXJUXSSH�GHWDLOOLHUW�IHVWOHJHQ��ZHOFKH�%DXWHLOH�GD]X�JHK|UHQ�
.OLFNHQ�6LH�MHZHLOV�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�,KUH�bQGHUXQJHQ�DE]XVFKOLH�HQ�XQG�GHQ�'LDORJ�]X�YHUODVVHQ�

=XVFKOlJH�YHUZDOWHQ��3DVVHQ�6LH�,KUH�=XVFKOlJH�DQ
'LH�9RUJDEHZHUWH�I�U�=XVFKOlJH�N|QQHQ�6LH�XQWHU�©LQWHULRUFDG!(LQVWHOOXQJHQ!9RUHLQVWHOOXQJHQª�DXIUXIHQ�

5HJLVWHUNDUWH�Ä=XJDEHQ³��=XVFKQLWW]XJDEHQ�GHILQLHUHQ
$XI�GHP�5HJLVWHU�Ä=XJDEHQ³�YHUJHEHQ�6LH�I�U�GLH�YHUVFKLHGHQHQ�0DWHULDOLHQ�GLH�=XVFKQLWW]XJDEHQ�SUR�%DXWHLO��$OVR
GLH�0D�H��XP�GLH�GDV�HQWVSUHFKHQGH�%DXWHLO�JU|�HU�]XJHVFKQLWWHQ�ZHUGHQ�VROO��'LH�=XJDEHQ�ZHUGHQ�GDEHL�DXI�GLH
5RKPD�H���3ODWWH�RKQH�$QOHLPHU���]XJHVFKODJHQ�
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5HJLVWHUNDUWH�Ä.DONXODWLRQ³��=XVFKODJVNDONXODWLRQ�DQSDVVHQ
9HUJHEHQ�6LH�LP�%HUHLFK�Ä.DONXODWLRQ³�GLH�YHUVFKLHGHQHQ�=XVFKOlJH�I�U�GLH�%HUHFKQXQJ�GHU�=XVFKODJVNDONXODWLRQ�
ZLH�EHLVSLHOVZHLVH�9HUZDOWXQJV���3URYLVLRQV��XQG�*HZLQQ]XVFKOlJH�

5HJLVWHUNDUWH�Ä'DWHQEOlWWHU³��/D\RXW�GHU�/LVWHQ�YHUlQGHUQ
,P�%HUHLFK�Ä'DWHQEOlWWHU³�N|QQHQ�6LH�GDV�(UVFKHLQXQJVELOG�GHU�/LVWHQ�EHHLQIOXVVHQ�
8QWHU�Ä6SDOWHQEUHLWH³�N|QQHQ�6LH�HLQH�9HUEUHLWHUXQJ�GHU�6SDOWHQEUHLWHQ�HLQJHEHQ��ZHQQ�,KQHQ�GLH�6WDQGDUGEUHLWH�]X
JUR��RGHU�]X�NOHLQ�LVW�������HQWVSULFKW�KLHUEHL�GHU�YRUHLQJHVWHOOWHQ�6WDQGDUGJU|�H�

5HJLVWHUNDUWH�Ä/LVWHQ³��0D�H�GHILQLHUHQ
$XI�GHP�5HJLVWHU�Ä/LVWHQ³�N|QQHQ�6LH�GLH�YHUVFKLHGHQHQ�0D�H�EHQHQQHQ�XQG�EHVWLPPHQ��ZHOFKH�0D�H�LQ�GHU
6W�FNOLVWH�HUVFKHLQHQ�VROOHQ�
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5HJLVWHUNDUWH�Ä$Q]HLJH³��*U|�H�GHU�'DWHQEOlWWHU�IHVWOHJHQ
$XI�GHP�5HJLVWHU�Ä$Q]HLJH³�OHJHQ�6LH�GLH�*U|�HQ�GHU�YHUVFKLHGHQHQ�'DWHQEOlWWHU�IHVW�

5HJLVWHUNDUWH�Ä(LQVWHOOXQJHQ³��6SHLFKHURUW�GHU�.RQILJXUDWLRQVGDWHLHQ�LP�1HW]ZHUN�IHVWOHJHQ
'LH�.RQILJXUDWLRQVGDWHQ�EHILQGHQ�VLFK�QRUPDOHUZHLVH�LP�8QWHUYHU]HLFKQLV�Ä;*³�,KUHV�%HQXW]HUGDWHQRUGQHUV��+LHU
N|QQHQ�6LH�HLQHQ�DEZHLFKHQGHQ�3IDG�DQJHEHQ��HWZD�XP�GLH�.RQILJXUDWLRQVGDWHLHQ�DXI�HLQHP�6HUYHU�DE]XOHJHQ��6R
QXW]HQ�6LH�GLH�.RQILJXUDWLRQ�YRQ�PHKUHUHQ�$UEHLWVSOlW]HQ��ZDV�GLH�'DWHQSIOHJH�HUKHEOLFK�YHUHLQIDFKW�
6R�JHKWV�

� /HJHQ�6LH�HLQ�1HW]ZHUNODXIZHUN�DQ�GHP�2UW�LQ�,KUHP�1HW]�DQ��ZR�6LH�JHPHLQVDPH�'DWHLHQ�DEOHJHQ�P|FKWHQ�

� (UVWHOOHQ�6LH�HLQHQ�QHXHQ�2UGHU�DXI�GHP�1HW]ODXIZHUN��]�%��ÄLQWHULRUFDG����³�

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä:lKOHQ³�XQG�VXFKHQ�6LH�GHQ�QHXHQ�2UGQHU�DXI�,KUHP�1HW]ODXIZHUN�DXV�

� .OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�Ä'DWHQ�DXV�9RUYHUVLRQ��EHUQHKPHQ³��'LH�'DWHQ�ZHUGHQ�QXQ� LQV
1HW]ZHUN��EHUWUDJHQ�

� $XI�DQGHUHQ�5HFKQHUQ�EUDXFKHQ�6LH�QXQ�QXU�QRFK�GHQ�3IDG�DQ]XOHJHQ�

� 0HKU�,QIRUPDWLRQHQ�]X�1HW]ZHUNSIDGHQ�ILQGHQ�6LH�LP�OHW]WHQ�.DSLWHO�GLHVHV�+DQGEXFKV�
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8QWHQ�OHJHQ�6LH�GHQ�3IDG�I�U�GHQ�DXWRPDWLVFKHQ�6WDPPGDWHQLPSRUW�DXV�,KUHU�%UDQFKHQVRIWZDUH�IHVW��6LH�N|QQHQ
DX�HUGHP�,KUH�'DWHQ�DXV�GHU�OHW]WHQ�9HFWRUZRUNV�LQWHULRUFDG�9HUVLRQ�LPSRUWLHUHQ�

5HJLVWHUNDUWH�Ä.RQVWUXNWLRQ³��7RSIDEVWDQG�IHVWOHJHQ
$XI�GHP�5HJLVWHU�Ä.RQVWUXNWLRQ³�N|QQHQ�6LH�HLQHQ�EHWULHEV�VSH]LILVFKHQ�7RSIDEVWDQG�HLQWUDJHQ��'LHVHU�:HUW�ZLUG�DOV
6WDQGDUGZHUW� IHVWJHOHJW�� ,P�%lQGHUGLDORJ�P�VVHQ�6LH�QXQ�EHLVSLHOVZHLVH�QLFKW� MHGHVPDO�GHQ�YRQ� ,KQHQ
JHZ�QVFKWHQ�7RSIDEVWDQG�DQJHEHQ��'HU�7RSIDEVWDQG�LVW�QXQ�VWDQGDUGPl�LJ�DXI��PP�HLQJHVWHOOW�
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'DWHQEOlWWHU�DQ]HLJHQ�XQG�GUXFNHQ
:HQQ�6LH�GLH�.DONXODWLRQ�VFKOLH�HQ�XQG�GLHVH�HUQHXW�DP�%LOGVFKLUP�DQ]HLJHQ�P|FKWHQ��VR�ZlKOHQ�6LH�LP�=XEHK|U�
0DQDJHU�GLH�DNWXHOOH�=HLFKQXQJ�DXV��.OLFNHQ�6LH�GDV�JHZ�QVFKWH�'DWHQEODWW�LQ�GHU�/LVWH�PLW�GHU�UHFKWHQ�0DXVWDVWH
DQ�XQG�ZlKOHQ�6LH�GHQ�(LQWUDJ�©gIIQHQª�DXV�GHP�.RQWH[WPHQ���'DV�'DWHQEODWW�ZLUG�]XU�%HDUEHLWXQJ�JH|IIQHW�

:HQQ�6LH�VWDWW�©gIIQHQª�GLH�2SWLRQ�©$XI�=HLFKQXQJª�DQZlKOHQ��ZLUG�GHU�,QKDOW�GHV�'DWHQEODWWHV�GLUHNW�DXI�,KUHU
=HLFKQXQJ�DQJH]HLJW�XQG�NDQQ�YRQ�KLHU�DXV�NRPIRUWDEHO�JHGUXFNW�ZHUGHQ�

6LH�N|QQHQ�DXI�GLHVH�:HLVH�DOOH�'DWHQEOlWWHU�LQ�,KUHU�=HLFKQXQJ�DQ]HLJHQ�ODVVHQ��'LH�'DWHQEOlWWHU�ODVVHQ�VLFK�LQ�GHU
=HLFKQXQJ�YHUVFKLHEHQ�XQG�DXI�YHUVFKLHGHQHQ�(EHQHQ�RUJDQLVLHUHQ��VR�GDVV�6LH�GLH�.DONXODWLRQ�EHTXHP�DXI
PHKUHUHQ�%OlWWHUQ�GUXFNHQ�N|QQHQ�
=XVlW]OLFK�N|QQHQ�6LH�GLH�5DKPHQOLQLHQ�DXVEOHQGHQ��LQGHP�6LH�EHLP�VHOHNWLHUWHQ�'DWHQEODWW�LQ�GHU�$WWULEXWSDOHWWH�GLH
/LQLHQDUW�YRQ�Ä6ROLG³�DXI�Ä.HLQH³�XPVWHOOHQ�
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6W�FNOLVWHQ�JHQHULHUHQ�XQG�DQSDVVHQ
9ROOVWlQGLJH�6W�FNOLVWHQ�DOOHU�7HLOHDUWHQ
=XU�(UVWHOOXQJ�HLQHU�6W�FNOLVWH�ZlKOHQ�6LH�©LQWHULRUFDG�!�'RNXPHQWH�!�6W�FNOLVWH���ª��6LH�HUKDOWHQ�HLQH�YROOVWlQGLJH
$XIOLVWXQJ�DOOHU�7HLOHDUWHQ��)ROJHQGHU�'LDORJ�ZLUG�HLQJHEOHQGHW�

� 9HUJHEHQ�6LH�LP�(LQJDEHIHOG�Ä%H]HLFKQXQJ³�HLQHQ�1DPHQ�I�U�GLHVH�6W�FNOLVWH��'LHVH�%H]HLFKQXQJ�ZLUG�GDQQ�I�U
DOOH�]X�GLHVHU�6W�FNOLVWH�JHK|UHQGHQ�'DWHQEOlWWHU�YHUZHQGHW��

� :lKOHQ�6LH�DXV�GHP�$XINODSSPHQ��Ä%DXJUXSSH³�HLQH�%DXJUXSSH�DXV��ZHQQ�6LH�QXU�GLH�7HLOH�HLQHU�%DXJUXSSH�LQ
GHU�6W�FNOLVWH�KDEHQ�P|FKWHQ��

� ,P�(LQJDEHIHOG�Ä9RUODJH³�N|QQHQ�6LH�GLH�$XVJDEHIRUPDWLHUXQJ�IHVWOHJHQ�

� /HJHQ�6LH�PLW�GHU�2SWLRQ�Ä'DWHQEOlWWHU��EHUVFKUHLEHQ³� IHVW��RE�JHJHEHQHQIDOOV�EHUHLWV�YRUKDQGHQH�6W�FNOLVWHQ
�EHUVFKULHEHQ�RGHU�HLQH�QHXH�DQJHOHJW�ZHUGHQ�VROOHQ�

� :HQQ�GLH�2SWLRQ�Ä'DWHQEOlWWHU�HLQEOHQGHQ³�DNWLY�LVW��ZHUGHQ�GLH�HUVWHOOWHQ�'DWHQEOlWWHU�GLUHNW�DQJH]HLJW�

� ,Q�GHQ�)HOGHUQ�Ä6RUWLHUHQ�QDFK�³�N|QQHQ�6LH�GLH�'DWHQEOlWWHU�QDFK�YHUVFKLHGHQHQ�.ULWHULHQ�VRUWLHUHQ�
6REDOG�6LH�DXI�GLH�6FKDOWIOlFKH�Ä2.³�JHNOLFNW�KDEHQ��ZLUG�GLH�6W�FNOLVWH�LQ�HLQHP�QHXHQ�'DWHQEODWW�DQJH]HLJW�

�

�

�

�

��
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*HILOWHUWH�6W�FNOLVWHQ�HQWKDOWHQ�QXU�JHZ�QVFKWH�7HLOH
1DFK�GHU�VHOEHQ�9RUJHKHQVZHLVH�N|QQHQ�6LH�DXFK�JHILOWHUWH�6W�FNOLVWHQ�HUVWHOOHQ��GLH�EHLVSLHOVZHLVH�QXU�GLH�.DQWHQ
RGHU�%HOlJH�DXVJHEHQ��'LHVH�ODVVHQ�VLFK�VRZRKO�]XU�%HVWHOOXQJ�DOV�DXFK�DOV�)HUWLJXQJVXQWHUODJHQ�YHUZHQGHQ�
:lKOHQ�6LH�LP�0HQ��©LQWHULRUFDG�!�'RNXPHQWHª�GHQ�JHZ�QVFKWHQ�(LQWUDJ�DXV�

([SRUWLHUHQ�6LH�,KUH�6W�FNOLVWHQ�DQ�(53�6\VWHPH
,Q�9HFWRUZRUNV�LQWHULRUFDG�VWHKHQ�,KQHQ�]DKOUHLFKH�([SRUWVFKQLWWVWHOOHQ�]XU�9HUI�JXQJ��XP�,KUH�6W�FNOLVWHQ�DQ�DQGHUH
6RIWZDUH�]X��EHUJHEHQ�
:lKOHQ�6LH�©LQWHULRUFDG�!�&ODVVLF�!�([SRUW��&ODVVLF����ª�
,P�$XVZDKOIHOG�ZlKOHQ�6LH�QXQ�GDV�JHZ�QVFKWH�)RUPDW�DXV�
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/HJHQ�6LH��EHU�GLH�$XVZDKOIHOGHU�GHQ�'HWDLOOLHUXQJVJUDG�GHU�DXV]XJHEHQGHQ�6W�FNOLVWH�IHVW�

� 'LH�Ä.RPSOHWWOLVWH³�HU]HXJW�HLQH�NODVVLVFKH�6W�FNOLVWH�LQNOXVLYH�DOOHU�%HVFKOlJH�

� (LQH�Ä3ODWWHQOLVWH³�HQWVSULFKW�GHU�.RPSOHWWOLVWH��HV�ZHUGHQ�MHGRFK�QXU�%DXWHLOH�DXVJHJHEHQ��NHLQH�%HVFKOlJH�

� ,Q� HLQHU� Ä0|EHOOLVWH³� HUVFKHLQW� I�U� MHGHQ� DXV]XJHEHQGHQ�6FKUDQN� QXU� MHZHLOV� HLQH� 3RVLWLRQ�� (V� ZHUGHQ� ZHGHU
%HVFKOlJH�QRFK�%DXWHLOH�DXVJHJHEHQ

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä$XVJHEHQ³��:lKOHQ�6LH�GHQ�6SHLFKHURUW�I�U�GLH�6W�FNOLVWHQGDWHL�

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä6SHLFKHUQ³��XP�GLH�6W�FNOLVWH�DXI�,KUHP�'DWHQWUlJHU�DE]XOHJHQ��6LH�N|QQHQ�GLH
'DWHL�MHW]W�EHLVSLHOVZHLVH�LQ�HLQHU�7DEHOOHQNDONXODWLRQ�ZHLWHU�EHDUEHLWHQ�RGHU�LQ�HLQH�%UDQFKHQVRIWZDUH�HLQOHVHQ�

0DWHULDOEHGDUIVOLVWH�JHQHULHUHQ��'LH�*UXQGODJH�I�U�GLH�0DWHULDOEHVWHOOXQJ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�'RNXPHQWH�!�0DWHULDOEHGDUI���ª�HUVWHOOHQ�6LH�HLQH�NRPSULPLHUWH�0DWHULDOOLVWH��ZHOFKH
DOOH�EHQ|WLJWHQ�0DWHULDOLHQ�]XVDPPHQIDVVW�XQG�VLFK�JXW�DOV�$XVJDQJVEDVLV�I�U�%HVWHOOXQJHQ�HLJQHW�

8QWHUODJHQ�HU]HXJHQ��6W�FNOLVWHQ���.DONXODWLRQV��XQG�$QJHERWVHUVWHOOXQJ�DXWRPDWLVLHUHQ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�'RNXPHQWH�!�8QWHUODJHQ�HU]HXJHQª�N|QQHQ�6LH�GLH�/LVWHQ���.DONXODWLRQV��XQG
$QJHERWVHUVWHOOXQJ�DXWRPDWLVLHUHQ�

��
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���

� .UHX]HQ�6LH�LP�OLQNHQ�%HUHLFK�GLH�JHZ�QVFKWHQ�8QWHUODJHQ�DQ��GLH�6LH�HUVWHOOHQ�P|FKWHQ�

� ,Q�GHQ�$XINODSSPHQ�V�UHFKWV�GDQHEHQ�EHVWLPPHQ�6LH�GLH�$XVJDEHIRUPDWLHUXQJ�
1DFK�GHP�%HVWlWLJHQ�PLW�©2.ª�ZHUGHQ�GLH�DXVJHZlKOWHQ�'DWHQEOlWWHU�HUVWHOOW�XQG�ZHQQ�JHZ�QVFKW�DQJH]HLJW�

$9�/LVWHQ�DQSDVVHQ��(LJHQH�9RUJDEHGDWHQEOlWWHU�HUVWHOOHQ
'LH�YHUVFKLHGHQHQ�/LVWHQ�ZHUGHQ�PLW�+LOIH�YRQ�9RUJDEHGDWHQEOlWWHUQ�JHQHULHUW��6LH�N|QQHQ�,KUH�HLJHQHQ�9RUJDEHQ
HUVWHOOHQ��XP�GDV�$XVVHKHQ�XQG�GHQ� ,QKDOW�GHU�/LVWHQ�]X�EHVWLPPHQ��9RUODJHQ�N|QQHQ�HQWZHGHU� LQ� ,KUHP
6WDQGDUGYRUJDEHGRNXPHQW�RGHU�LP�9HFWRUZRUNV�3URJUDPPRUGQHU�LP�8QWHURUGQHU�Ä%LEOLRWKHNHQ�!�;*�!�9RUODJHQ³
DEJHVSHLFKHUW�ZHUGHQ�

:LH�LQ�GHU�$EELOGXQJ�]X�VHKHQ��EHJLQQHQ�GLH�YHUVFKLHGHQHQ�'DWHQEOlWWHU�PLW�XQWHUVFKLHGOLFKHQ�$EN�U]XQJHQ��'LHVH
$EN�U]XQJHQ�GHILQLHUHQ��]X�ZHOFKHU�$UW�YRQ�/LVWH�GLHVH�9RUODJH�JHK|UW�
� ;*67���6W�FNOLVWH
� ;*75���7UlJHUPDWHULDO
� ;*$1���$QJHERW
� ;*%(���%HOlJH
� ;*%6���%HVFKOlJH
� ;*.(���.DQWHQ�HLQ]HOQ
� ;*./���.DQWHQ�/DXIPHWHU
� ;*02���0|EHOOLVWH

%HDFKWHQ�6LH��GDVV�GHU�9RUODJHQDPH�PLW�HLQHP�GLHVHU�.�U]HO�EHJLQQHQ�PXVV��GDPLW�GLH�9RUODJH�NRUUHNW�LQ�GHQ
/LVWHQGLDORJHQ�DQJH]HLJW�ZLUG�
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.OLFNHQ�6LH�QXQ�LP�=XEHK|U�0DQDJHU�LQ�GHU�=XEHK|U�$UW�Ä7DEHOOHQ³�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GLH�9RUODJH�Ä;*67
��NODVVLVFK³�XQG�I�KUHQ�6LH�GHQ�%HIHKO�©gIIQHQª�DXV��XP�GLH�9RUODJH�HLQ]XVHKHQ�XQG�]X�EHDUEHLWHQ�

6LH�N|QQHQ�QXQ�GLH�HLQ]HOQHQ�=HOOHQ�GHU�9RUODJH�EHDUEHLWHQ�XQG�DQSDVVHQ�
,Q�GHQ�9RUODJHQ�JLEW�HV�YHUVFKLHGHQVWH�3ODW]KDOWHU��(LQLJH�GLHVHU�3ODW]KDOWHU�VLQG�I�U�DOOH�/LVWHQW\SHQ�J�OWLJ��DQGHUH
OHGLJOLFK� I�U�HLQ]HOHQH�/LVWHQ�� ,Q�GHQ� IROJHQGHQ�7DEHOOHQ�VLQG�GLH�YHUVFKLHGHQHQ�3ODW]KDOWHU�PLW�HLQHU�NXU]HQ
%HVFKUHLEXQJ�DXIJHI�KUW�

*�OWLJ�I�U�DOOH�/LVWHQW\SHQ�

*�OWLJ�I�U�0|EHOOLVWHQ�

'HU�LP�/LVWHQGLDORJ�JHVHW]WH�%DXJUXSSHQILOWHU >)LOWHU%DXJUXSSH@
'HU�LP�/LVWHQGLDORJ�JHVHW]WH�/LHIHUDQW >)LOWHU/LHIHUDQW@
3URMHNWQXPPHU�DXV�GHQ�3URMHNWGHWDLOV >3URMHNW1U@
3URMHNW�DXV�GHQ�3URMHNWGHWDLOV >.RPPLVVLRQ@
%DXYRUKDEHQ�DXV�GHQ�3URMHNWGHWDLOV >%DXYRUKDEHQ@
'LH�LQ�GHQ�3URMHNWGHWDLOV�VSH]LIL]LHUWHQ�(OH-
PHQWH

>3RVLWLRQHQ@

'LH�LQ�GHQ�3URMHNWGHWDLOV�IHVWJHOHJWH�(OHPHQW-
QXPPHU

>3RVLWLRQ1U@

'LH�LQ�GHQ�3URMHNWGHWDLOV�IHVWJHOHJWH�(OHPHQWEH-
VFKUHLEXQJ

>3RVLWLRQ1DPH@

'LH�LQ�GHQ�3URMHNWGHWDLOV�IHVWJHOHJWH�(OHPHQW�
$Q]DKO

>3RVLWLRQ$Q]DKO@

1DPH�GHV�0|EHOV >0RHEHO1DPH@
'DWXP >'DWXP@
$QIDQJ�GHU�/LVWH >/LVWHQ6WDUW@
(QGH�GHU�/LVWH >/LVWHQ(QG@
DXWRPDWLVFK�JHQHULHUWH�/DXIQXPPHU >/IG1U@

$Q]DKO�GHU�0|EHO >0RHEHO$Q]DKO@
%UHLWH�GHV�0|EHOV >0RHEHO%UHLWH@
+|KH�GHV�0|EHOV >0RHEHO+RHKH@
7LHIH�GHV�0|EHOV >0RHEHO7LHIH@
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*�OWLJ�I�U�6W�FNOLVWHQ�XQG�7UlJHUPDWHULDO�

6HW]�HLQ�©;ª�IDOOV�HLQ�6RFNHO�YRUKDQGHQ�LVW >6RFNHO9RUKDQGHQ@
6HW]W�HLQ�©;ª�IDOOV�HLQH�DEVFKOLH�HQGH�5�FN-
ZDQG�YRUKDQGHQ�LVW

>$EVFKOLH�HQGH5:9RUKDQGHQ@

6HW]W�HLQ�©;ª�IDOOV�HLQH�%OHQGH�YRUKDQGHQ�LVW >%OHQGH9RUKDQGHQ@
6HW]W�HLQ�©;ª�IDOOV�HLQH�'RSSHOVHLWH�YRUKDQGHQ�
LVW

>'RSSHOVHLWH9RUKDQGHQ@

$Q]DKO�GHU�0LWWHOVHLWHQ >$Q]DKO0LWWHOVHLWHQ@
$Q]DKO�)DFKE|GHQ >$Q]DKO)DFKERHGHQ@
$Q]DKO�.RQVWUXNWLRQVE|GHQ >$Q]DKO.RQVWUXNWLRQVERHGHQ@
$Q]DKO�7�UHQ >$Q]DKO7XHUHQ@
$Q]DKO�)DOOW�UHQ >$Q]DKO)DOWWXHUHQ@
$Q]DKO�*ODWWH�7�UHQ >$Q]DKO*ODWWH7XHUHQ@
$Q]DKO�5DKPHQW�UHQ >$Q]DKO5DKPHQ7XHUHQ@
$Q]DKO�6FKXEODGHQ >$Q]DKO6FKXEODGHQ@
$Q]DKO�*ODWWH�6FKXEODGHQ >$Q]DKO*ODWWH6FKXEODGHQ@
$Q]DKO�5DKPHQVFKXEODGHQ >$Q]DKO5DKPHQ6FKXEODGHQ@
$Q]DKO�.RUSXVJHKUXQJHQ >$Q]DKO.RUSXV*HKUXQJHQ@
0|EHO�,' >0RHEHO,'@

(QWVSULFKW�GHP�LP�0HQ��©9RUHLQVWHOOXQJHQ�
$9���ª�JHVHW]WH�1DPH�GHV�)HUWLJPDVV�

>)HUWLJPDVV%H]HLFKQXQJ@

(QWVSULFKW�GHP�LP�0HQ��©9RUHLQVWHOOXQJHQ�
$9���ª�JHVHW]WH�1DPH�GHV�)HUWLJPDVV�RKQH�
.DQWHQ

>)HUWLJPDVV2KQH.DQWHQ%H]HLFK-
QXQJ@

(QWVSULFKW�GHP�LP�0HQ��©9RUHLQVWHOOXQJHQ�
$9���ª�JHVHW]WH�1DPH�GHV�)HUWLJPDVV�RKQH�
.DQWHQ�]]JO��=XJDEH

>)HUWLJPDVV2KQH.DQWHQ=]JO=X-
JDEH%H]HLFKQXQJ@

HQWVSULFKW�GHP�LP�0HQ��©9RUHLQVWHOOXQJHQ�
$9���ª�JHVHW]WH�1DPH�GHV�)HUWLJPDVV�]]JO��
=XJDEH

>)HUWLJPDVV=]JO=XJDEH%H]HLFK-
QXQJ@

(OHPHQW�1DPH��:HQQ�6LH�NHLQHQ�(OHPHQW�
1DPHQ�LP�0DWHULDOGLDORJ�VSH]LIL]LHUW�KDEHQ��
ZLUG�GHU�0|EHOQDPH�YHUZHQGHW�

>%H]HLFKQXQJ@

%DXJUXSSHQ�1DPH >%DXJUXSSH@
$UWLNHOQXPPHU�GHV�7UlJHUPDWHULDOV >7UDHJHUPDWHULDO$UWLNHO1U@
%HVWHOOQXPPHU�GHV�7UlJHUPDWHULDOV >7UDHJHUPDWHULDO%HVWHOO1U@
%H]HLFKQXQJ�GHV�7UlJHUPDWHULDOV >7UDHJHUPDWHULDO%H]HLFKQXQJ@
/LHIHUDQW�GHV�7UlJHUPDWHULDOV >7UDHJHUPDWHULDO/LHIHUDQW@
(LQ]HOSUHLV�GHV�7UlJHUPDWHULDOV >7UDHJHUPDWHULDO(LQ]HOSUHLV@
$Q]DKO�7HLOH >$Q]DKO7HLOH@
'LFNH�GHV�(OHPHQWV�LP�)HUWLJPDVV >'LFNH@
/lQJH�GHV�(OHPHQWV�LP�)HUWLJPDVV >)HUWLJPDVV/DHQJH@
%UHLWH�GHV�(OHPHQWV�LP�)HUWLJPDVV >)HUWLJPDVV%UHLWH@
/lQJH�GHV�(OHPHQWV�LP�)HUWLJPDVV�RKQH�.DQWHQ >)HUWLJPDVV2KQH.DQWHQ/DHQJH@
%UHLWH�GHV�(OHPHQWV�LP�)HUWLJPDVV�RKQH�.DQWHQ >)HUWLJPDVV2KQH.DQWHQ%UHLWH@
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/lQJH�GHV�(OHPHQWV�LP�)HUWLJPDVV�RKQH�.DQWHQ�
]]JO��=XJDEH

>)HUWLJPDVV2KQH.DQWHQ=]JO=X-
JDEH/DHQJH@

%UHLWH�GHV�(OHPHQWV�LP�)HUWLJPDVV�RKQH�.DQWHQ�
]]JO��=XJDEH

>)HUWLJPDVV2KQH.DQWHQ=]JO=X-
JDEH%UHLWH@

/lQJH�GHV�(OHPHQWV�LP�)HUWLJPDVV�]]JO��
=XJDEH

>)HUWLJPDVV=]JO=XJDEH/DHQJH@

%UHLWH�GHV�(OHPHQWV�LP�)HUWLJPDVV�]]JO��=XJDEH >)HUWLJPDVV=]JO=XJDEH%UHLWH@
$UWLNHOQXPPHU�GHV�,QQHQEHODJV >%HODJ,QQHQ$UWLNHO1U@
%HVWHOOQXPPHU�GHV�,QQHQEHODJV >%HODJ,QQHQ%HVWHOO1U@
%HVFKUHLEXQJ�GHV�,QQHQEHODJV >%HODJ,QQHQ%H]HLFKQXQJ@
/LHIHUDQW�GHV�,QQHQEHODJV >%HODJ,QQHQ/LHIHUDQW@
(LQ]HOSUHLV�GHV�,QQHQEHODJV >%HODJ,QQHQ(LQ]HOSUHLV@
$Q]DKO�GHU�,QQHQEHOlJH >$Q]DKO%HODJ,QQHQ@
$UWLNHOQXPPHU�GHV�$XVVHQEHODJV >%HODJ$XVVHQ$UWLNHO1U@
%HVWHOOQXPPHU�GHV�$XVVHQEHODJV >%HODJ$XVVHQ%HVWHOO1U@
%HVFKUHLEXQJ�GHV�$XVVHQEHODJV >%HODJ$XVVHQ%H]HLFKQXQJ@
/LHIHUDQW�GHV�$XVVHQEHODJV >%HODJ$XVVHQ/LHIHUDQW@
(LQ]HOSUHLV�GHV�$XVVHQEHODJV >%HODJ$XVVHQ(LQ]HOSUHLV@
$Q]DKO�GHU�$XVVHQEHOlJH >$Q]DKO%HODJ$XVVHQ@
/lQJH�GHV�,QQHQEHODJV >%HODJ,QQHQ/DHQJH@
%UHLWH�GHV�,QQHQEHODJV >%HODJ,QQHQ%UHLWH@
/lQJH�GHV�$XVVHQEHODJV >%HODJ$XVVHQ/DHQJH@
%UHLWH�GHV�$XVVHQEHODJV >%HODJ$XVVHQ%UHLWH@
$UWLNHOQXPPHUQ�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�
LVW�LQ�GLHVHP�)DOO�GLH�.DQWHQQXPPHU�

>.
$UWLNHO1U@

%HVWHOOQXPPHUQ�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�
LVW�LQ�GLHVHP�)DOO�GLH�.DQWHQQXPPHU�

>.
%HVWHOO1U@

%H]HLFKQXQJ�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�LVW�LQ�
GLHVHP�)DOO�GLH�.DQWHQQXPPHU�

>.
%H]HLFKQXQJ@

/LHIHUDQW�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�LVW�LQ�GLH-
VHP�)DOO�GLH�.DQWHQQXPPHU�

>.
/LHIHUDQW@

(LQ]HOSUHLV�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�LVW�LQ�
GLHVHP�)DOO�GLH�.DQWHQQXPPHU�

>.
(LQ]HOSUHLV@

'LFNH�GHU�YHUVFKLHGHQHQ�.DQWHQ��
�LVW�LQ�GLHVHP�
)DOO�GLH�.DQWHQQXPPHU�

>.
'LFNH@

6HW]W�HLQ�©;ª�IDOOV�GLH�.DQWH�YRUKDQGHQ�LVW��
�LVW�
LQ�GLHVHP�)DOO�GLH�.DQWHQQXPPHU�

>.
9RUKDQGHQ@

$UWLNHOQXPPHU�GHU�YHUVFKLHGHQHQ�%HVFKLFKWXQ-
JHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�%HVFKLFKWXQJVQXP-
PHU�

>%HVFKLFKWXQJ
$UWLNHO1U@

%HVWHOOQXPPHU�GHU�YHUVFKLHGHQHQ�%HVFKLFKWXQ-
JHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�%HVFKLFKWXQJVQXP-
PHU�

>%HVFKLFKWXQJ
%HVWHOO1U@

%H]HLFKQXQJ�GHU�YHUVFKLHGHQHQ�%HVFKLFKWXQ-
JHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�%HVFKLFKWXQJVQXP-
PHU�

>%HVFKLFKWXQJ
%H]HLFKQXQJ@

/LHIHUDQW�GHU�YHUVFKLHGHQHQ�%HVFKLFKWXQJHQ��
�
LVW�LQ�GLHVHP�)DOO�GLH�%HVFKLFKWXQJVQXPPHU�

>%HVFKLFKWXQJ
/LHIHUDQW@
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*�OWLJ�I�U�%HOlJH�

*�OWLJ�I�U�.DQWHQ�

(LQ]HOSUHLV�GHU�YHUVFKLHGHQHQ�%HVFKLFKWXQJHQ�
�
�LVW�LQ�GLHVHP�)DOO�GLH�%HVFKLFKWXQJVQXPPHU�

>%HVFKLFKWXQJ
(LQ]HOSUHLV@

6WDUW�GHU�.DQWHQOLVWH >.DQWHQ,'/LVWHQ6WDUW@
(QGH�GHU�.DQWHQOLVWH >.DQWHQ,'/LVWHQ(QG@
3RVLWLRQ�GHU�YHUVFKLHGHQHQ�6FKUlJHQ��
�LVW�LQ�
GLHVHP�)DOO�GLH�1XPPHU�GHU�6FKUlJH�

>3RVLWLRQ6FKUDHJH
@

0D�H�LQ�[��E]Z��\�5LFKWXQJ�GHU�YHUVFKLHGHQHQ�
6FKUlJHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�1XPPHU�GHU�
6FKUlJH�

>0DVV;6FKUDHJH
@�>0DVV<-
6FKUDHJH
@

:LQNHO�LQ�[��E]Z��\�5LFKWXQJ�GHU�YHUVFKLHGH-
QHQ�6FKUlJHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�1XPPHU�
GHU�6FKUlJH�

>:LQNHO;6FKUDHJH
@
>:LQNHO<6FKUDHJH
@

7\S�GHU�YHUVFKLHGHQHQ�%HDUEHLWXQJHQ��
�LVW�LQ�
GLHVHP�)DOO�GLH�1XPPHU�GHU�%HDUEHLWXQJ�

>%HDUEHLWXQJ
@

3RVLWLRQ�GHU�YHUVFKLHGHQHQ�%HDUEHLWXQJHQ��
�LVW�
LQ�GLHVHP�)DOO�GLH�1XPPHU�GHU�%HDUEHLWXQJ�

>3RVLWLRQ%HDUEHLWXQJ
@

3RVLWLRQ�LQ�[��E]Z��\�5LFKWXQJ�GHU�YHUVFKLHGH-
QHQ�%HDUEHLWXQJHQ��
�LVW�LQ�GLHVHP�)DOO�GLH�
1XPPHU�GHU�%HDUEHLWXQJ�

>0DVV;%HDUEHLWXQJ
@
>0DVV<%HDUEHLWXQJ
@

$EVWDQG�GHU�YHUVFKLHGHQHQ�%HDUEHLWXQJHQ��
�LVW�
LQ�GLHVHP�)DOO�GLH�1XPPHU�GHU�%HDUEHLWXQJ�

>$EVWDQG%HDUEHLWXQJ
@

:LQNHO�GHU�YHUVFKLHGHQHQ�%HDUEHLWXQJHQ��
�LVW�
LQ�GLHVHP�)DOO�GLH�1XPPHU�GHU�%HDUEHLWXQJ�

>:LQNHO%HDUEHLWXQJ
@

$UWLNHO��E]Z��%HVWHOOQXPPHU�GHV�%HODJV >%HODJ$UWLNHO1U@
>%HODJ%HVWHOO1U@

%H]HLFKQXQJ�GHV�%HODJV >%HODJ%H]HLFKQXQJ@
/LHIHUDQW�GHV�%HODJV >%HODJ/LHIHUDQW@
(LQ]HOSUHLV�GHV�%HODJV >%HODJ(LQ]HOSUHLV@
$Q]DKO�GHU�%HOlJH >$Q]DKO%HODJ@
/lQJH�E]Z��%UHLWH�GHV�%HODJV�LQNO��=XJDEH >/DHQJH=XJDEH%HODJ@

>%UHLWH=XJDEH%HODJ@
/lQJH�E]Z��%UHLWH�GHV�%HODJV >/DHQJH%HODJ@

>%UHLWH%HODJ@

$UWLNHO��E]Z��%HVWHOOQXPPHU�GHU�.DQWH >.DQWH$UWLNHO1U@
>.DQWH%HVWHOO1U@

%H]HLFKQXQJ�GHU�.DQWH >.DQWH%H]HLFKQXQJ@
/LHIHUDQW�GHU�.DQWH >.DQWH/LHIHUDQW@
(LQ]HOSUHLV�GHU�.DQWH >.DQWH(LQ]HOSUHLV@
$Q]DKO�GHU�.DQWHQ >$Q]DKO.DQWH@
/lQJH��%UHLWH�E]Z��'LFNH�GHU�.DQWH >/DHQJH.DQWH@

>%UHLWH.DQWH@
>'LFNH.DQWH@

9HUVFKQLWW�GHU�.DQWH >.DQWH9HUVFKQLWW@
6XPPH�GHU�/lQJHQ��%UHLWHQ�E]Z��'LNNHQ�GHU�
.DQWHQ

>/DHQJH6XPPH.DQWH@
>%UHLWH6XPPH.DQWH@
>'LFNH6XPPH.DQWH@
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*�OWLJ�I�U�.DQWHQ�

*�OWLJ�I�U�$QJHERWVGDWHQEOlWWHU�
,Q�,KUHQ�$QJHERWHQ�N|QQHQ�6LH�GLH�'DWHQ�DXV�GHQ�3URMHNWGHWDLOV��LQWHULRUFDG�!�(LQVWHOOXQJHQ�!�3URMHNW�'HWDLOV�
YHUZHQGHQ��,Q�GHU�IROJHQGHQ�$EELOGXQJ�VLQG�GLH�]X�GHQ�3URMHNWGDWHQ�]XJHK|ULJHQ�3ODW]KDOWHU�YHUDQVFKDXOLFKW�

6XPPH�GHV�9HUVFKQLWWV�GHU�.DQWHQ >/DHQJH9HUVFKQLWW6XPPH.DQWH@

$UWLNHO��E]Z��%HVWHOOQXPPHU�GHU�.DQWH >.DQWH$UWLNHO1U@
>.DQWH%HVWHOO1U@

%H]HLFKQXQJ�GHU�.DQWH >.DQWH%H]HLFKQXQJ@
/LHIHUDQW�GHU�.DQWH >.DQWH/LHIHUDQW@
(LQ]HOSUHLV�GHU�.DQWH >.DQWH(LQ]HOSUHLV@
$Q]DKO�GHU�.DQWHQ >$Q]DKO.DQWH@
/lQJH��%UHLWH�E]Z��'LFNH�GHU�.DQWH >/DHQJH.DQWH@

>%UHLWH.DQWH@
>'LFNH.DQWH@

9HUVFKQLWW�GHU�.DQWH >.DQWH9HUVFKQLWW@

� >3URMHNW1U@
� >.RPPLVVLRQ@
� >%DXYRUKDEHQ@
� >6DFKEHDUEHLWHU@
� >)L[WHUPLQ@
� >/LHIHU.:@
� >/LHIHUMDKU@
� >.'15@
� >)LUPD@
�� >$QUHGH@
�� >9RUQDPH@
�� >1DFKQDKPH@
�� >6WUDVVH@
�� >3/=@
�� >2UW@
$Q]DKO�GHU�HLQ]HOQHQ�3RVLWLRQHQ >$Q]DKO@
%H]HLFKQXQJ�GHV�0|EHOV >%H]HLFKQXQJ@
3RVLWLRQVQXPPHU >3RV1U@
3RVLWLRQVEH]HLFKQXQJ >3RV%H]HLFKQXQJ@

�
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[���\��E]Z��]�'LPHQVLRQ�GHV�0|EHOV >;@
><@
>=@

$Q]DKO�YHUVFKLHGHQHU�7�UHQ >$Q]DKO7XHUHQ@
>$Q]DKO)DOW7XHUHQ@
>$Q]DKO*ODWWH7XHUHQ@
>$Q]DKO5DKPHQ7XHUHQ@

$Q]DKO�YHUVFKLHGHQHU�6FKXEODGHQ >$Q]DKO6FKXEODGHQ@
>$Q]DKO*ODWWH6FKXEODGHQ@
>$Q]DKO5DKPHQ6FKXEODGHQ@

6WDUW�GHU�3RVLWLRQVDXIOLVWXQJ >3RVLWLRQHQ6WDUW@
(QGH�GHU�3RVLWLRQVDXIOLVWXQJ >3RVLWLRQHQ(QG@
(LQ]HOSUHLV�GHV�0|EHOV >(LQ]HOSUHLV@
*HVDPWSUHLV�GHU�3RVLWLRQ >*HVDPWSUHLV@
1HWWR�*HVDPWSUHLV >1HWWR@
%UXWWR�*HVDPWSUHLV >%UXWWR@
0HKUZHUWVWHXHU >0:6W@
3UR]HQWVDW]�GHU�0HKUZHUWVWHXHU >0:6W3UR]HQW@
6NRQWR�3UR]HQWVDW] >6NRQWR3UR]HQW@
6NRQWR >6NRQWR%HWUDJ@
%UXWWR�*HVDPWSUHLV�LQNOXVLYH�6NRQWR >%UXWWR,QNO6NRQWR@
5DEDWWSUR]HQWVDW] >5DEDWW3UR]HQW@
5DEDWW >5DEDWW%HWUDJ@
1HWWRJHVDPWSUHLV�LQNOXVLYH�5DEDWW >1HWWR,QNO5DEDWW@
:lKUXQJV�SUH��E]Z��SRVWIL[ >:DHKUXQJ3UHIL[@

>:DHKUXQJ3RVWIL[@
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�$UEHLWVYRUEHUHLWXQJ�

$QJHERW�LQ�LQWHULRUFDG�HUVWHOOHQ
6LH�N|QQHQ�QHEHQ�GHU�3UHLVNDONXODWLRQ�DXFK�GLUHNW�HLQ�$QJHERW�HU]HXJHQ��GDV�6LH�DQ�GHQ�.XQGHQ�VFKLFNHQ�N|QQHQ�
)�KUHQ�6LH�GD]X�GHQ�%HIHKO�©LQWHULRUFDG�!�'RNXPHQWH�!�$QJHERW���ª�DXV�
%HYRU�6LH�HLQ�$QJHERW�HUVWHOOHQ��P�VVHQ�6LH�HLQH�.DONXODWLRQ�GHV�0|EHOV�GXUFKI�KUHQ��GD�GLH�'DWHQ�DXV�GHU
.DONXODWLRQ��EHUQRPPHQ�ZHUGHQ�

� :lKOHQ�6LH�LP�OLQNHQ�)HQVWHU�DXV��I�U�ZHOFKH�Ä.RUSXVP|EHO�&ODVVLF³�6LH�HLQ�$QJHERW�HUVWHOOHQ�P|FKWHQ�

� ,P�%HUHLFK�©9RUODJH�'DWHQEODWWª�EHVWLPPHQ�6LH�GLH�)RUPDWLHUXQJ�GHV�$QJHERWV�

� :HQQ�GLH�2SWLRQ�Ä'DWHQEOlWWHU�HLQEOHQGHQ³�DNWLY�LVW��ZHUGHQ�GLH�HUVWHOOWHQ�'DWHQEOlWWHU�GLUHNW�DQJH]HLJW�

� 0LW�GHU�2SWLRQ�Ä$QJHERW�DXI�=HLFKQXQJ�GDUVWHOOHQ³�I�JHQ�6LH�GDV�'DWHQEODWW�LQ�,KUH�=HLFKQXQJ�HLQ�

� /HJHQ�6LH�PLW�GHU�2SWLRQ�Ä$QJHERWH��EHUVFKUHLEHQ³�IHVW��RE�LQWHULRUFDG�YRUKDQGHQH�$QJHERWH��EHUVFKUHLEHQ�VROO
RGHU�HLQ�QHXHV�$QJHERW�DQOHJW�

� ,VW�GLH�2SWLRQ�Ä6HSHUDWH�.RSI�=HLOHQ�)X��%HUHLFKH³�DNWLY��ZHUGHQ�GLH�YHUVFKLHGHQHQ�%HUHLFKH�GHV�$QJHERWV�DXI
MHZHLOV�DXI�HLQHP�HLJHQHQ�'DWHQEODWW�HU]HXJW�

� 0LW� +LOIH� GHU� 2SWLRQ� Ä9HUZHQGHWH� .DONXODWLRQHQ� O|VFKHQ³� N|QQHQ� 6LH� GLH� ]XP� $QJHERW� ]XJHRUGQHWHQ
.DONXODWLRQVGDWHQEOlWWHU�DXWRPDWLVFK�O|VFKHQ�

�
�

�

�

�

�

�
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0HQ��LQWHULRUFDG
,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�%HIHKOH�XQG�)XQNWLRQHQ�GHV�0HQ�V�©LQWHULRUFDGª�HUNOlUW��GLH�QLFKW�EHUHLWV�LQ�DQGHUHQ
.DSLWHOQ�EHVFKULHEHQ�ZXUGHQ�

%DXWHLOH�JHKUHQ��0DUNLHUWH�%DXWHLOH�DXI�*HKUXQJ�EULQJHQ
0DUNLHUHQ�6LH�PLQGHVWHQV�]ZHL�%DXWHLOH�XQG�ZlKOHQ�GDQQ�ªLQWHULRUFDG�!%DXWHLOH�!�%DXWHLOH�JHKUHQ©��'LH�%DXWHLOH
ZHUGHQ�DXI�*HKUXQJ�PLWHLQDQGHU�YHUEXQGHQ��:HQQ�VLFK�GLH�%DXWHLOH�EHU�KUHQ�RGHU�VFKQHLGHQ��VR�ZLUG�GLH�%HU�KU�
RGHU�6FKQLWWIOlFKH�LQ�HLQH�*HKUXQJ�NRQYHUWLHUW�

'DEHL�VLQG�DXFK�EHOLHELJ�YLHOH�6FKQLWWIOlFKHQ�P|JOLFK��]XP�%HLVSLHO�GLHVH�6FKODQJH�YRQ�%DXWHLOHQ�



���

�0HQ��LQWHULRUFDG�

:HQQ�VLFK�GLH�%DXWHLOH�QLFKW�EHU�KUHQ��GDQQ�ZLUG�YHUVXFKW��VLH�VR�]X�YHUOlQJHUQ��GDVV�VLH�VLFK�VFKQHLGHQ�XQG�GRUW
HLQH�*HKUXQJ�HU]HXJW��'DEHL�ZHUGHQ�VRJDU�3RO\JRQH�HQWVSUHFKHQG�YHUOlQJHUW��6FKQHLGHQ�VLFK�GLH�%DXWHLOH�GXUFK
GLH�9HUOlQJHUXQJ�QLFKW��VR�LVW�HV�QLFKW�P|JOLFK�GLH�%DXWHLOH�DXI�*HKUXQJ�]X�EULQJHQ�



�0HQ��LQWHULRUFDG�

���

$XFK�*HKUXQJHQ�DQ�%DXWHLONDQWHQ��GLH�QLFKW�DFKVHQSDUDOOHO�YHUODXIHQ��VLQG�P|JOLFK��6R�OlVVW�VLFK�EHLVSLHOVZHLVH�DXV
HLQHP�DEJHVFKUlJWHQ�:�UIHO�HLQH�(FNEDQN�HU]HXJHQ�



���

�0HQ��LQWHULRUFDG�

%DXWHLOH�DEVFKQHLGHQ�YHUOlQJHUQ��0DUNLHUWH�%DXWHLOH�DQHLQDQGHU�I�JHQ
$NWLYLHUHQ�6LH�PHKUHUH�%DXWHLOH�XQG�ZlKOHQ�6LH�GDQQ�GHQ�%HIHKO�©LQWHULRUFDG�!�%DXWHLOH�!�%DXWHLOH�DEVFKQHLGHQ�
YHUOlQJHUQª��XP�%DXWHLOH�DQHLQDQGHU�DQ]XJOHLFKHQ��:lKOHQ�6LH�PLW�GHQ�3IHLOWDVWHQ�HLQ�=LHOEDXWHLO�DXV��DQ�GDV
DQJHJHOLFKHQ�ZLUG��'HU�%HIHKO�NDQQ�JOHLFK]HLWLJ�DEVFKQHLGHQ�XQG�YHUOlQJHUQ�

'UHKXQJ�;����*UDG���<����*UDG���=����*UDG
0LW�GLHVHQ�%HIHKOHQ�GUHKHQ�6LH�GDV�PDUNLHUWH�%DXWHLO�XP����*UDG�XP�GLH�HQWVSUHFKHQGH�$FKVH��'DEHL�ZLUG�MHZHLOV
DQJHQRPPHQ��GDVV�GLH�$FKVH�PLWWLJ�GXUFK�GDV�%DXWHLO�YHUOlXIW�

2EMHNW�'HWDLOV��'HWDLOOLHUXQJVJUDG�GHU�'DUVWHOOXQJ�IHVWOHJHQ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�%DXWHLOH�!�2EMHNW�'HWDLOVª�EHVWLPPHQ�6LH�]XP�HLQHQ�GHWDLOOLHUW��ZHOFKH�NRQVWUXNWLYHQ
'HWDLOV�DQJH]HLJW�ZHUGHQ��'LH�KLHU�IHVWJHOHJWHQ�(LQVWHOOXQJHQ�JHOWHQ�I�U�DOOH�%DXWHLOH�XQG�.RUSXVP|EHO��EHL�GHQHQ
GLH�2SWLRQ�Ä�'�'HWDLOV³�LQ�GHU�,QIRSDOHWWH�DNWLYLHUW�LVW��:HQLJHU�NRQVWUXNWLYH�'HWDLOV�EHVFKOHXQLJHQ�GLH�'DUVWHOOXQJ�XQG
KHOIHQ�EHLP�SUl]LVHQ�0DXVIDQJ�



�0HQ��LQWHULRUFDG�

���

=XP�DQGHUHQ�VWHXHUW�PDQ�GLH�$XVJDEH�GHU�©1&�'HWDLOVª���6LQG�GLHVH�DNWLYLHUW��VR�HUKlOW�PDQ�,QIRV��EHU�GLH�&1&�
$XVJDEH�GLUHNW�DXI�GHQ�%DXWHLOHQ�DQJH]HLJW��EHL�GHQHQ�GLH�2SWLRQ�Ä1&�'HWDLOV³�LQ�GHU�,QIRSDOHWWH�DNWLYLHUW�LVW��$XFK
GLH�$XVJDEHQ�I�U�9HFWRUZRUNV�7DEHOOHQEOlWWHU�XQG�GLH�1XW]XQJ�GHU�DQJHKlQJWHQ�'DWHQEDQNHQ�ODVVHQ�VLFK�LQ�GLHVHP
'LDORJ�NRQILJXULHUHQ��'DGXUFK�KDEHQ�6LH�GLH�0|JOLFKNHLW��VLFK�HLJHQH�6W�FNOLVWHQ�HWF��]X�HU]HXJHQ�

%DXWHLOYHUELQGXQJHQ�DNWXDOLVLHUHQ��LQWHULRUFDG�2EMHNWH�XQG�9HUELQGXQJHQ�UHSDULHUHQ
'HU�0HQ�EHIHKO�©LQWHULRUFDG�!�%DXWHLOH�!�%DXWHLOYHUELQGXQJHQ�DNWXDOLVLHUHQª�ZLUG�YHUZHQGHW��XP�GLH�9HUELQGXQJHQ
]ZLVFKHQ�%DXWHLOHQ�XQG�%HDUEHLWXQJHQ���%HVFKOlJHQ�]X�UHSDULHUHQ��$X�HUGHP�ZHUGHQ�GLH�1DPHQ�XQG�,'V�DOOHU
LQWHULRUFDG�2EMHNWH�DNWXDOOLVLHUW��'LHV�LVW�KLOIUHLFK�EHL�

� 64/�)HKOHUPHOGXQJHQ�

� NDSXWWHQ�2EMHNWYHUELQGXQJHQ��%HDUEHLWXQJHQ�XQG�%HVFKOlJH�YHUVFKLHEHQ�VLFK�]�%��QLFKW�PLW��

� IDOVFKHQ�1&���6W�FNOLVWHQDXVJDEHQ��(V�ZHUGHQ�QLFKW�DOOH�%HDUEHLWXQJHQ���%HVFKOlJH���6FKXENlVWHQ�DXVJHJHEHQ��



���

�0HQ��LQWHULRUFDG�

LQWHULRUFDG�!�8PZDQGHOQ�LQ��=XJULII�DXI�KlXILJ�EHQ|WLJWH�:HUN]HXJIXQNWLRQHQ
'HU�QHXH�LQWHULRUFDG�)HUWLJXQJVUHDOLVPXV�I�JW�VLFK�QDKWORV�LQ�9HFWRUZRUNV�HLQ��'DV�KHL�W��6LH�N|QQHQ�PLW�GHQ��'�
XQG��'�=HLFKHQZHUN]HXJHQ�YRQ�9HFWRUZRUNV�JH]HLFKQHWH�2EMHNWH�LQ�0|EHOWHLOH�XQG�%HDUEHLWXQJHQ�NRQYHUWLHUHQ��,P
0HQ��©8PZDQGHOQ�LQª�ZHUGHQ�GLHVH�)XQNWLRQHQ�]XVDPPHQJHIDVVW��6LH�HUKDOWHQ�GDGXUFK�HLQHQ�VFKQHOOHUHQ�=XJULII
XQG�N|QQHQ�7DVWHQN�U]HO�YHUZHUGHQ��]�%��Ä6WUJ�$OW��³��XP�DXV�HLQHP�5HFKWHFN�RGHU�HLQHP�([WUXVLRQVN|USHU
� 7LHIHQN|USHU��HLQ�%DXWHLO�]X�HUVWHOOHQ��Ä6WUJ�$OW��³��XP�DXV�HLQHP�5HFKWHFN�RGHU�3RO\JRQ�HLQ�.RUSXVP|EHO�]X
HU]HXJHQ�RGHU�Ä6WUJ�$OW��³��XP�DXV�HLQHP�.UHLV�HLQH�%RKUXQJ�DQ]XOHJHQ�

%DXWHLODEOHLWXQJ�HUVWHOOHQ��(UVWHOOHQ�6LH�EHPD�WH�:HUNVWDWW]HLFKQXQJHQ�YRQ�,KUHQ�
.RUSXVP|EHOQ�XQG��'�%DXWHLOHQ
0DUNLHUHQ�6LH�.RUSXVP|EHO�XQG��'�%DXWHLOH�XQG�ZlKOHQ�6LH�GHQ�%HIHKO�©LQWHULRUFDG�!�%DXWHLODEOHLWXQJ�HUVWHOOHQ���ª�
XP�EHPD�WH��'�:HUNVWDWW]HLFKQXQJHQ�]X�HUKDOWHQ�XQG�ZlKOHQ�6LH��RE�GLH�$EOHLWXQJ�DXI�GHU�.RQVWUXNWLRQV��RGHU
/D\RXWHEHQH�HLQJHI�JW�ZHUGHQ�VROO��:HQQ�6LH�GLH�/D\RXWHEHQH�ZlKOHQ��N|QQHQ�6LH�]XGHP�GHQ�0D�VWDE�DQJHEHQ�
$XI�GHU�.RQVWUXNWLRQVHEHQH�ZLUG�DXWRPDWLVFK�GHU�0D�VWDE�GHU�(EHQH�YHUZHQGHW�

(V�ZLUG�HLQ�LQWHOOLJHQWHQWHV�%DXWHLODEOHLWXQJV�2EMHNW�HLQJHI�JW��GDV�6LH��EHU�GLH�,QIRSDOHWWH�ZHLWHU�EHDUEHLWHQ�N|QQHQ�
bQGHUXQJHQ�LQ�GHU�,QIRSDOHWWH�ZHUGHQ�DXWRPDWLVFK��EHUQRPPHQ��8P�GLH�$EOHLWXQJHQ�DQ�HLQH�bQGHUXQJ�,KUHV
0|EHOV�DQ]XSDVVHQ��GU�FNHQ�6LH�GLH�Ä$NWXDOLVLHUHQ³�6FKDOWIOlFKH�



�0HQ��LQWHULRUFDG�

���

� 0LW�HLQHP�.OLFN�DXI�GLH�©%DXJUXSSHQ���ª��ILOWHUQ�6LH�GLH�$XVJDEH�GHU�%DXJUXSSHQ��.OLFNHQ�6LH�DXI�GHQ�+DNHQ�YRU
HLQHU�%DXJUXSSH��XP�GLHVH�HLQ��RGHU�DXV]XEOHQGHQ�

� ,P�%HUHLFK�Ä/D\RXW³�N|QQHQ�6LH�RSWLRQDO�HLQHQ�7LWHO�I�U�GLH�$EOHLWXQJ�PLW�DQJHEHQ��

� 6LH�KDEHQ�GLH�0|JOLFKNHLW��3URMHNWGHWDLOV�DXV]XZHLVHQ��LQGHP�6LH�3RVLWLRQV�1XPPHU�XQG�
3RVLWLRQVEH]HLFKQXQJ�DXVZlKOHQ��'LHVH�ZHUGHQ�GDQQ�DP�%DXWHLO�XQG�LQ�GHU�7LWHO]HLOH�GDUJHVWHOOW�

� 0LW�GHP�+DNHQ�Ä7HLOH�NXPXOLHUHQ³�N|QQHQ�6LH�HLQHUVHLWV�GLH�*HVDPWDQ]DKO�GHU�7HLOH�EHVWLPPHQ�VRZLH�RSWLRQDO
%DXWHLOH�PLW�XQWHUVFKLHGOLFKHU�0DVHUXQJ�XQG�XQWHUVFKLHGOLFKHQ�.DQWHQ�NXPXOLHUHQ�

� =XGHP�OlVVW�VLFK�GLH�6SDOWHQ]DKO�DXI�GLH�6HLWHQJU|�H�DQSDVVHQ�RGHU�PDQXHOO�ZlKOHQ��$X�HUGHP�NDQQ�PDQ�GHQ
$EVWDQG�GHU�7HLOH�]XHLQDQGHU�IHVWOHJHQ�XQG�HLQ�6RUWLHUNULWHULXP�IHVWOHJHQ��:HQQ�6LH�GLH�$EOHLWXQJ�DXI�HLQHU
/D\RXWHEHQH�HUVWHOOW�KDEHQ��OlVVW�VLFK�KLHU�DXFK�GHU�0D�VWDE�DQSDVVHQ�

� ,P�%HUHLFK�Ä$Q]HLJHQ³�ODVVHQ�VLFK�GLH�%RKUXQJHQ�DXI�1HEHQEHDUEHLWXQJVVHLWHQ�VWHXHUQ�XQG�,QIRUPDWLRQHQ��EHU
,QQHQZLQNHO��3RVLWLRQ�GHU�%RKUXQJHQ�XQG�GLH�0DWHULDOQDPHQ�DQ]HLJHQ�RGHU�XQWHUGU�FNHQ��%HL�HLQHU�6RUWLHUXQJ
QDFK�%DXJUXSSH�ODVVHQ�VLFK�ZDKOZHLVH�=HLOHQXPEU�FKH�HLQVFKDOWHQ��(EHQVR�ODVVHQ�VLFK�*HKUXQJHQ��.DQWHQ�XQG
,QIRUPDWLRQHQ��EHU�1&�0DNURV�HLQVFKDOWHQ�RGHU�XQWHUGU�FNHQ��'DPLW�*HKUXQJHQ�XQG�.DQWHQ��EHUKDXSW�DQJH]HLJW



���

�0HQ��LQWHULRUFDG�

ZHUGHQ��VLQG�VLH�XP�[���YHUJU|�HUW�GDUJHVWHOOW��'LH�%HPD�XQJ�VFKUlJHU�$EVFKQLWWH�NDQQ�DXVJHULFKWHW�RGHU
UHFKWZLQNOLJ�YHUODXIHQ�

� ,P�%HUHLFK�Ä0DVHUULFKWXQJ³�N|QQHQ�6LH�EHVWLPPHQ��RE�GLH�0DVHUULFKWXQJ�I�U�7UlJHUPDWHULDO�XQG�RGHU�%HODJ�PLW
DXVJHJHEHQ�ZHUGHQ�VROOHQ�

� ,P�%HUHLFK�Ä.ODVVHQ³�VLQG�GLH�.ODVVHQ��GLH�$XVJDEH�VWHXHUQ��lQGHUEDU�

2EMHNWH�PLW�%HVFKOlJHQ�JUXSSLHUHQ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�2EMHNWH�PLW�%HVFKOlJHQ�JUXSSLHUHQª�HU]HXJHQ�6LH�I�U�DXVJHZlKOWH�Ä.RUSXVP|EHO��'³�
Ä6RFNHO��'³�MHZHLOV�HLQH�*UXSSH�PLW�GHQ�GD]XJHK|ULJHQ�%HDUEHLWXQJHQ�%HVFKOlJHQ�



�0HQ��LQWHULRUFDG�
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3URMHNW�'HWDLOV��3URMHNWH�XQG�3URMHNWSRVLWLRQHQ�DXVZlKOHQ
:HQQ�6LH�6W�FNOLVWHQ�H[SRUWLHUHQ�ZROOHQ��HWZD�DQ�(53�6\VWHPH���N|QQHQ�6LH�PLW�+LOIH�GHU�©3URMHNW�'HWDLOV«ª�DXV
GHP�0HQ��©LQWHULRUFDG�!�(LQVWHOOXQJHQª�GLH�=HLFKQXQJ�HLQHP�$XIWUDJ�]XRUGQHQ��hEHU�GLH�6FKDOWIOlFKHQ�Ä,PSRUW³
E]Z��Ä$XV�SURIDFWR�LPSRUWLHUHQ³�N|QQHQ�6LH�GLHVH�'DWHQ�DXV�,KUHU�%UDQFKHQVRIWZDUH��EHUQHKPHQ��'HWDLOV�GD]X
ILQGHQ�6LH�LP�.DSLWHO�©7HFKQLVFKH�,QIRUPDWLRQHQª�

,QGHP�6LH�PHKUHUH�$XIWUDJVSRVLWLRQHQ�HUIDVVHQ��N|QQHQ�6LH�HLQ]HOQH�0|EHO�RGHU�6W�FNOLVWHQIUHLWHLOH�GHU�=HLFKQXQJ
GLHVHQ�3RVLWLRQHQ�]XRUGQHQ��'HU�%HIHKO�©6W�FNOLVWH«ª� LP�0HQ��©LQWHULRUFDG�!�'RNXPHQWHª�JLEW�GLHVH
3RVLWLRQV]XRUGQXQJ�GDQQ�]XVDPPHQ�PLW�GHQ�%DXWHLOHQ�LQ�GHP�YRQ�,KQHQ�JHZ�QVFKWHQ�)RUPDW�DXV�

3URMHNWSRVLWLRQ�]XZHLVHQ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�3URMHNWSRVLWLRQ�]XZHLVHQª�N|QQHQ�6LH�2EMHNWHQ�HLQH�3URMHNWSRVLWLRQ�GHV�$XIWUDJV
]XZHLVHQ�

2KQH�HLQH�VROFKH�=XZHLVXQJ�ZLUG�GLH�]XJHK|ULJH�6W�FNOLVWH�QLFKW�DQ�SURIDFWR��EHUWUDJHQ�

'LH�3RVLWLRQV]XZHLVXQJ�LVW�I�U�IROJHQGH�2EMHNWH�P|JOLFK�

� %DXWHLOH
� .RUSXVP|EHO
� 5DKPHQ
� $UEHLWVSODWWHQ
� .RUSXVP|EHO�&ODVVLF

3RO\OLQLHQ�UDGLDO�JOlWWHQ
'D�1&�0DVFKLQHQ�NHLQH�EH]LHUNXUYHQI|UPLJHQ�1&�%HDUEHLWXQJHQ�GXUFKI�KUHQ�N|QQHQ��VRQGHUQ�QXU�OLQLHQ��RGHU
NUHLVERJHQI|UPLJH�%HDUEHLWXQJHQ�DN]HSWLHUHQ��P�VVHQ�HQWVSUHFKHQGH�1&�%HDUEHLWXQJHQ�PLW�+LOIH�GHV�%HIHKOV
©.XUYH�UDGLDO�JOlWWHQ���ª�GXUFK�*HUDGHQ�XQG�.UHLVE|JHQ�DQJHQlKHUW�ZHUGHQ��'LH�*HQDXLJNHLW�NDQQ��EHU�HLQHQ
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�0HQ��LQWHULRUFDG�

6FKLHEHUHJOHU�DQJHSDVVW�ZHUGHQ��-H�ZHLWHU�OLQNV�VLFK�GHU�5HJOHU�EHILQGHW��GHVWR�JHQDXHU�ZLUG�GDV�$EELOG��ZDV
QDW�UOLFK�DXFK�]X�PHKU�6HJPHQWHQ�I�KUW�

1LFKW�MHGH�6RIWZDUH�NDQQ�PLW�EHOLHELJ�YLHOHQ�6HJPHQWHQ�LP�.RQWXU]XJ�XPJHKHQ��:HQQ�,KUH�UDGLDO�JHJOlWWHWH�.XUYH
]X�YLHOH�RGHU�]X�NXU]H�6HJPHQWH�HQWKlOW��VR�ZlKOHQ�6LH�ªbQGHUQ�!�3RO\SXQNWH�UHGX]LHUHQ©��'D�YLHOH�0DVFKLQHQ�PLW
NXU]HQ�6HJPHQWHQ�QLFKW�JXW�XPJHKHQ�N|QQHQ��LVW�HV�VLQQYROO��GLHVHQ�%HIHKO�PLW�HLQHU�(LQVWHOOXQJ�YRQ�FD����PP�I�U
GHQ�PLQLPDOHQ�3XQNWDEVWDQG�DQ]XZHQGHQ�

*ULIIH�WDXVFKHQ��bQGHUQ�6LH�GLH�*ULIIH�PHKUHUHU�.RUSXVP|EHO
0LW�GHP�%HIHKO�ªLQWHULRUFDG�!�*ULIIH�WDXVFKHQ©�lQGHUQ�6LH�GLH�*ULIIH�I�U�DOOH�PDUNLHUWHQ�.RUSXVP|EHO��'DEHL�KDEHQ
6LH�GLH�:DKO��RE�6LH�I�U�7�UHQ��6FKXEODGHQ�)URQWHQ�RGHU�I�U�EHLGHV�bQGHUXQJHQ�YRUQHKPHQ�P|FKWHQ��
6LH�N|QQHQ�QXQ�HLQHQ�*ULII�ZlKOHQ�XQG�GDPLW�GLH�YRUKDQGHQHQ�*ULIIH�HUVHW]HQ�XQG�LKQ�PLW�GHU�2SWLRQ�Ä)HKOHQGHQ
*ULII�KLQ]XI�JHQ³�DOOHQ�JULIIORVHQ�)URQWHQ�]XVlW]OLFK�KLQ]XI�JHQ��'DGXUFK�N|QQHQ�6LH�VRZRKO�*ULIIH�WDXVFKHQ��DOV�DXFK
HUJlQ]HQ�
'DUXQWHU�N|QQHQ�6LH�GLH�3RVLRQLHUXQJ�lQGHUQ��:lKOHQ�6LH�GLH�:HUWH�DXV��GLH�6LH�DQSDVVHQ�P|FKWHQ���GLH�DQGHUHQ
:HUWH�EOHLEHQ�XQYHUlQGHUW�
1RFK�HLQ�7LSS��6LH�N|QQHQ�DXFK�OHGLJOLFK�GLH�3RVLWLRQHQ�lQGHUQ��RGHU�DOOH�*ULIIH�GHU�DXVJHZlKOWHQ�0|EHO�HQWIHUQHQ�
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$OOH�RGHU�DXVJHZlKOWH�6W�FNOLVWHQ�DQ�SURIDFWR�H[SRUWLHUHQ
1RUPDOHUZHLVH�ZHUGHQ�GLH�6W�FNOLVWHQ�DOOHU�3URMHNWSRVLWLRQHQ�DXWRPDWLVFK�EHLP�6SHLFKHUQ�GHV�'RNXPHQWV�DQ
SURIDFWR��EHUPLWWHOW��)DOOV�6LH�GDV�QLFKW�P|FKWHQ��N|QQHQ�6LH�ªLQWHULRUFDG�!�([SRUW�!�([SRUW�SURIDFWR©�DXIUXIHQ��'RUW
N|QQHQ�6LH�VWDWWGHVVHQ�IHVWOHJHQ��GDVV�QXU�DXVJHZlKOWH�'DWHQ�EHLP�%HVWlWLJHQ�GHV�'LDORJV�DQ�SURIDFWR��EHUJHEHQ
ZHUGHQ�

3ODQNRSI�PLW�3URMHNWGHWDLOV�HLQVHW]HQ
'DV�:HUN]HXJ�ª3ODQNRSI©�DXV�GHU�:HUN]HXJJUXSSH�Ä%HPD�XQJ³�I�JW�HLQHQ�3ODQNRSI�LQ�GLH�=HLFKHQIOlFKH�HLQ��$P
EHVWHQ�SDVVHQ�6LH�VLFK�HLQHQ�3ODQNRSI�LQ�,KUHP�9RUJDEHGRNXPHQW�DQ��:HFKVHOQ�6LH�DXI�HLQH�/D\RXWHEHQH��ZlKOHQ
6LH�GHQ�3ODQNRSI�Ä3ODQNRSI����&ODVVLF³�DXV�XQG�VHW]HQ�6LH�LKQ�PLW�GHQ�6WDQGDUGHLQVWHOOXQJHQ�LQ�GLH�=HLFKHQIOlFKH
HLQ�



���
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'HU�3ODQNRSI�LVW� MHW]W� LQ�GHU�=HLFKHQIOlFKH�]X�VHKHQ��.OLFNHQ�6LH�UHFKWV�DXI�GHQ�3ODQNRSI�XQG�ZlKOHQ�6LH�©6WLO
EHDUEHLWHQª�DXV�GHP�.RQWH[WPHQ���
%HQHQQHQ�6LH�GHQ�6WLO�XP��:HFKVHOQ�6LH�DQVFKOLH�HQG�DXI�GHQ�5HLWHU�Ä3ODQNRSI³��'RUW�N|QQHQ�6LH�GDV�3ODQNRSI
/D\RXW�EHDUEHLWHQ��'DV�EHWULIIW�]XP�HLQHQ�GLH�*UDILN�LP�3ODQNRSI��]XP�DQGHUHQ�GLH�YHUZHQGHWHQ�)HOGHU��:lKOHQ�6LH
EHLVSLHOVZHLVH�GDV�7H[WIHOG�3URMHNWQDPH��XP�GLHVHV�]X�YHUNQ�SIHQ��

'HU�7H[WLQKDOW�GHU�)HOGHU�LVW�QXU�I�U�6LH�EHVWLPPW��(LJHQWOLFK�ZLFKWLJ�LVW�GLH�=XRUGQXQJ�LQ�GHU�,QIRSDOHWWH��8QWHU
3ODQNRSIGDWHQ��ZlKOHQ�6LH�Ä9HUNQ�SIHQ�PLW�'DWHQIHOG³��%HJLQQHQG�PLW�3URMHNWGDWHQ�ILQGHQ�6LH�GRUW�GLH�'DWHQ�DXV
GHQ�LQWHULRUFDG�3URMHNWGHWDLOV�

9HUODVVHQ�6LH�GDV�3ODQNRSI�/D\RXW��EHU�GHQ�%XWWRQ�REHQ�UHFKWV�LQ�GHU�=HLFKHQIOlFKH��:HQQ�6LH�GDV�'RNXPHQW�QXQ
DOV�9RUJDEH�VLFKHUQ��N|QQHQ�6LH�LPPHU�DXI�GLHVHQ�3ODQNRSIVWLO�]XU�FNJUHLIHQ��:HQQ�6LH�LQ�VSlWHUHQ�3URMHNWHQ�GHQ
3ODQNRSI�DXVZlKOHQ�XQG�PLW�ZHLWHUHP�,QKDOW�I�OOHQ�P|FKWHQ��ZlKOHQ�6LH�Ä(LQVWHOOXQJHQ³�LQ�GHU�,QIRSDOHWWH�XQG�GDQQ
EHLVSLHOVZHLVH�3URMHNWGDWHQ�
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=XEHK|U�DXV�GHP�6WRUH�KHUXQWHUODGHQ�XQG�DNWXDOLVLHUHQ
0LW�GHP�%HIHKO�©LQWHULRUFDG�!�(LQVWHOOXQJHQ�!�H[WUDEORFNVª�N|QQHQ�6LH�,KUH�(LQNlXIH�DXV�GHP�H[WUDEORFNV�6WRUH
LQVWDOOLHUHQ�XQG�YHUZDOWHQ��

(LQ�.OLFN�DXI�GHQ�(LQNDXIVZDJHQ�%XWWRQ�LQ�GHU�OLQNHQ�6SDOWH�I�KUW�GLUHNW�LQ�GHQ�6KRS�
*HNDXIWH�3DNHWH�LQVWDOOLHUHQ�6LH�QDFK�GHP�+HUXQWHUODGHQ��EHU�GHQ�3DNHW�%XWWRQ�XQWHU�GHP�(LQNDXIVZDJHQ�%XWWRQ�
:lKOHQ�6LH�GDV�JHZ�QVFKWH�H[WUDEORFNV�3DNHW�YRQ�,KUHU�)HVWSODWWH��0LW�ÄgIIQHQ³�LQVWDOOLHUHQ�6LH�GDV�3DNHW�
,P�+DXSWWHLO�GHV�'LDORJV�VHKHQ�6LH�HLQH�hEHUVLFKW��EHU�DOOH�H[WUDEORFNV�6\PEROH��:lKOHQ�6LH�HLQ�6\PERO��EHU�Ä7\S³�
Ä/LHIHUDQW³�XQG�Ä2EMHNW³�DXV��,Q�GHU�UHFKWHQ�6SDOWH�ZLUG�DXI�:XQVFK�HLQH�9RUVFKDX�DQJH]HLJW��+DEHQ�6LH�GDV
SDVVHQGH�6\PERO�JHIXQGHQ��VR�LPSRUWLHUHQ�6LH�HV�GXUFK�EHWlWLJHQ�GHU�6FKDOWIOlFKH�Ä,PSRUW³�
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7HFKQLVFKH�,QIRUPDWLRQHQ
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ILQGHQ�6LH�+LQWHUJUXQGLQIRUPDWLRQHQ��ZLH�6LH�LQWHULRUFDG�DQ�,KUH� WlJOLFKH�$UEHLW
DQSDVVHQ�

'DWHLRUJDQLVDWLRQ�DXI�GHU�)HVWSODWWH
9HFWRUZRUNV�LQWHULRUFDG�NDQQ�'DWHLHQ�DXI�GUHL�(EHQHQ�VSHLFKHUQ�
� 'DV�,QVWDOODWLRQVYHU]HLFKQLV�EHLQKDOWHW�GHQ�$XVOLHIHUXQJV]XVWDQG�,KUHU�9HUVLRQ�
� 'HU�%HQXW]HURUGQHU�EHLQKDOWHW�SHUV|QOLFKH�(LQVWHOOXQJHQ�MHGHV�:LQGRZV�1XW]HUV��ZLH�LQGLYLGXHOOH�9RUJDEHGDWHLHQ�
XQG�$UEHLWVXPJHEXQJHQ��]XVlW]OLFKH�%LEOLRWKHNHQ�HWF�

� :LUG�GLHVHU�%HQXW]HURUGQHU�NRSLHUW�XQG�LP�1HW]ZHUN�]XJlQJOLFK�JHPDFKW��VR�VWHKHQ�DOOH�(LQVWHOOXQJHQ�I�U�HLQH�$U-
EHLWVJUXSSH�]XU�9HUI�JXQJ�

'HU�$XIEDX�GLHVHU�9HU]HLFKQLVVH�LVW�YRQ�GHU�6WUXNWXU�LGHQWLVFK��/LHJW�HLQH�JOHLFK�EHQDQQWH�'DWHL�LQ�PHKUHUHQ�GLHVHU
9HU]HLFKQLVVH��VR�JLOW�IROJHQGH�5DQJIROJH��=XQlFKVW�ZHUGHQ�GLH�(LQVWHOOXQJHQ�GHU�$UEHLWVJUXSSH�EHU�FNVLFKWLJ��GDQQ
GLH�LP�%HQXW]HURUGQHU�XQG�]XOHW]W�GLH�(LQVWHOOXQJHQ�LP�,QVWDOOWLRQVYHU]HLFKQLV�

� ,KUH�'DWHQVLFKHUXQJ�VROOWH� LQ� MHGHP�)DOO�GHQ�%HQXW]HURUGQHU�XQG�GHQ�1HW]ZHUNRUGQHU�EHLQKDOWHQ��'LH
(LQVWHOOXQJHQ�LP�3URJUDPPRUGQHU�ODVVHQ�VLFK�MHGHU]HLW�YRQ�GHU�,QVWDOODWLRQV�'9'�ZLHGHUKHUVWHOOHQ�
=XQlFKVW�ZLUG�DXV]XJVZHLVH�GLH�6WUXNWXU�EHVFKULHEHQ��GDQQ�ZHUGHQ�ZLU�DXI�GHQ�%HQXW]HU�XQG�1HW]ZHUNRUGQHU
HLQJHKHQ�

2UGQHU�©$UEHLWVXPJHEXQJHQª��(LQVWHOOHQ�GHU�%HQXW]HUREHUIOlFKH
,P�9HU]HLFKQLV�©$UEHLWVXPJHEXQJHQª� ILQGHQ�6LH�'DWHLHQ��GLH�XQWHU�:LQGRZV�GLH�'DWHLHQGXQJ�©�YZZª
�9HFWRUZRUNV:RUNVSDFH��WUDJHQ��,Q�GLHVHQ�'DWHLHQ�LVW�HLQH�%HVFKUHLEXQJ�HQWKDOWHQ��ZLH�GLH�%HQXW]HUREHUIOlFKH�YRQ
9HFWRUZRUNV�DXVVHKHQ�VROO�
:HQQ�6LH�EHLVSLHOVZHLVH�HLQH�QHXH�0DVNH�YLD�H�0DLO� HUKDOWHQ��P�VVHQ�6LH�GLHVH�'DWHL� LQ�GHQ�2UGQHU
$UEHLWVXPJHEXQJHQ� ,KUHV�%HQXW]HURUGQHUV�NRSLHUHQ��$QVFKOLH�HQG�VWDUWHQ�6LH� LQWHULRUFDG�XQG�ZlKOHQ�GLH
JHZ�QVFKWH�0DVNH�LP�0HQ��©([WUDV!$UEHLWVXPJHEXQJª�DXV�

2UGQHU�©3OXJ�,QVª��=XVlW]OLFKH�:HUN]HXJH�XQG�%HIHKOH�HLQELQGHQ
%HL�GHQ�:HUN]HXJHQ�XQG�%HIHKOHQ�GHV�0RGXOHV�LQWHULRUFDG�KDQGHOW�HV�VLFK�XP�VRJHQDQQWH�3OXJ�,QV��(V�ZLUG�KLHUEHL
]ZLVFKHQ�0HQ�EHIHKOHQ�XQG�:HUN]HXJHQ�XQWHUVFKLHGHQ�

,Q�GHU�:LQGRZV�9HUVLRQ�YRQ�9HFWRUZRUNV�LQWHULRUFDG�EHVWHKW�HLQ�HLQ]HOQHV�3OXJ�,Q�MHZHLOV�DXV�]ZHL�'DWHLHQ��GLH
GHQ�'DWHLW\S�
�GOO�XQG�
�TWU�DXIZHLVHQ��'DPLW�HLQ�3OXJ�,Q�IXQNWLRQLHUW��P�VVHQ�VLFK�XQEHGLQJW�EHLGH�'DWHLHQ�LP
2UGQHU�³3OXJ�,QV´�EHILQGHQ�

'DPLW�9HFWRUZRUNV�LQWHULRUFDG�DXI�3OXJ�,QV�]XJUHLIHQ�NDQQ��P�VVHQ�GLHVH�OHGLJOLFK�LQ�GHQ�2UGQHU�³3OXJ�,QV�[J´�NRSLHUW
ZHUGHQ��ZDV�EHL�HLQHU�,QVWDOODWLRQ�YRQ�'9'�GXUFK�GDV�,QVWDOODWLRQVSURJUDPP�DXWRPDWLVFK�JHVFKLHKW��.|QQHQ�6LH
HLQ]HOQH�:HUN]HXJH�RGHU�%HIHKOH�GHV�0RGXOV�LQWHULRUFDG�QLFKW�DXIUXIHQ��VROOWHQ�6LH��EHUSU�IHQ��RE�GLHVH�VLFK�DOV
'DWHLHQ�LQ�GLHVHP�9HU]HLFKQLV�EHILQGHQ�
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2UGQHU�©%LEOLRWKHNHQ�$WWULEXWH�XQG�9RUJDEHQª��'RNXPHQWHQHLQVWHOOXQJHQ�XQG�
'RNXPHQWHQELEOLRWKHNHQ�DOV�9RUHLQVWHOOXQJHQ�QXW]HQ
,P�9HU]HLFKQLV�©%LEOLRWKHNHQ�$WWULEXWH�XQG�9RUJDEHQª�EHILQGHQ�VLFK�9RUJDEH]HLFKQXQJHQ��(LQH�QHXH�=HLFKQXQJ
VROOWHQ�6LH�LPPHU�DXI�GHU�%DVLV�HLQHU�9RUJDEH]HLFKQXQJ�EHJLQQHQ��6REDOG�6LH�LP�0HQ��©'DWHLª�GHQ�(LQWUDJ�©1HXª
ZlKOHQ��ZHUGHQ�,KQHQ�GLH�YRUKDQGHQHQ�9RUJDEHGDWHLHQ�]XU�$XVZDKO�DQJHERWHQ�
9RUKDQGHQH�9RUJDEHQ�SDVVHQ�6LH�DQ�,KUH�%HG�UIQLVVH�DQ��LQGHP�6LH�ZLH�]XYRU�EHVFKULHEHQ�HLQ�QHXHV�'RNXPHQW
DQKDQG�HLQHU�9RUJDEHGDWHL�|IIQHQ��1HKPHQ�6LH�GLH�JHZ�QVFKWHQ�$QSDVVXQJHQ�YRU�XQG�ZlKOHQ�6LH�GDQQ©'DWHL!$OV
9RUJDEH�VLFKHUQ���ª��hEHUVFKUHLEHQ�6LH�GDQQ�HQWZHGHU�GLH�YRUKDQGHQH�9RUJDEH��RGHU�OHJHQ�6LH�HLQH�QHXH�9RUJDEH
DQ��9RUJDEHQ�GLH�6LH�DXI�GLHVH�:HLVH�VSHLFKHUQ��ZHUGHQ�DXWRPDWLVFK�LQ�,KUHP�%HQXW]HURUGQHU�DEJHOHJW�

%HQXW]HUGDWHQ��XQG�3UlIHUHQ]RUGQHU
1HEHQ�GHP�9HFWRUZRUNV�3URJUDPPRUGQHU�JLEW�HV�QRFK�HLQHQ�EHQXW]HUVSH]LILVFKHQ�2UGQHU��'DGXUFK�KDW�MHGHU
%HQXW]HU�HLQHQ�2UGQHU�LQ�GHP�VHLQH�SHUV|QOLFKHQ�9RUJDEHQ��$UEHLWVXPJHEXQJHQ�XQG�(LQVWHOOXQJHQ�JHVSHLFKHUW
VLQG��
8P�GLHVHQ�2UGQHU�]X�HLQ]XVHKHQ�JHKHQ�6LH�ZLH�IROJW�YRU��)�KUHQ�6LH�GHQ�%HIHKO�ªLQWHULRUFDG�!�(LQVWHOOXQJHQ�!
9HUVLRQVLQIR©�DXV�
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1HEHQ�GHP�3IDG�I�U�GLH�YHUVFKLHGHQHQ�%HQXW]HU��XQG�3URJUDPPRUGQHU��HUKDOWHQ�6LH�KLHU�DXFK�,QIRUPDWLRQHQ��EHU
GLH�LQWHULRUFDG�9HUVLRQVQXPPHU�XQG��EHU�GLH�]XJUXQGHOLHJHQGH�9HFWRUZRUNV�9HUVLRQ��6HW]HQ�6LH�HLQH�lOWHUH�6HUYLFH
3DFN�9HUVLRQ�YRQ�9HFWRUZRUNV�HLQ�DOV�HV�HUIRUGHUOLFK�ZlUH��VR�ZHUGHQ�6LH�DXFK�EHLP�3URJUDPPVWDUW�GDUDXI
KLQJHZLHVHQ�
.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�LP�%HUHLFK�©%HQXW]HUHLQVWHOOXQJHQª��XP�GHQ�%HQXW]HURUGQHU�]X�|IIQHQ�

'LHVHU� 2UGQHU� EHILQGHW� VLFK� XQWHU�:LQGRZV� VWDQGDUGPl�LJ� LP�2UGQHU� ©&��%HQXW]HU��©1DPH� GHV� DNWXHOOHQ
%HQXW]HUVª��$SS'DWD�5RDPLQJ�1HPHWVFKHN�9HFWRUZRUNV�ª�

;*�5HVRXUFHV��9RUJDEHQ�XQG�(LQVWHOOXQJHQ�DXI�PHKUHUHQ�5HFKQHUQ�LP�1HW]ZHUN�QXW]HQ
,P�9HU]HLFKQLV�©;*ª� LP�%HQXW]HURUGQHU�EHILQGHW�VLFK�GDV�8QWHUYHU]HLFKQLV�©;*�5HVRXUFHVª��+LHU�VLQG
EHLVSLHOVZHLVH�0DWHULDOGDWHQ�VRZLH�9RUJDEHQ�DEJHOHJW��(V�EHVWHKW�KLHU�DXFK�GLH�0|JOLFKNHLW��GLHVHQ�2UGQHU�LP
1HW]ZHUN�DE]XOHJHQ��GDPLW�PHKUHUH�%HQXW]HU�=XJULII�DXI�GLH�JOHLFKHQ�9RUJDEHQ�XQG�(LQVWHOOXQJHQ�KDEHQ��'D]X
P�VVHQ�6LH�QXU�DXI�MHGHP�5HFKQHU�GHQ�%HIHKO�ªLQWHULRUFDG�!�(LQVWHOOXQJHQ�!�9RUHLQVWHOOXQJHQ©�DXVI�KUHQ�XQG�DXI
GHP�5HLWHU�Ä(LQVWHOOXQJHQ³�GHQ�QHXHQ�3IDG�LP�1HW]ZHUN�DQJHEHQ�

'DWD��$XVVHKHQ�XQG�$QRUGQXQJ�YRQ�'LDORJHQ
,P�9HU]HLFKQLV�©;*ª�LP�%HQXW]HURUGQHU�EHILQGHW�VLFK�GDV�8QWHUYHU]HLFKQLV�©'DWDª��,Q�GLHVHP�2UGQHU�VLQG�EHQXW]HU�
XQG�PDFKLQHQVSH]LILVFKH�(LQVWHOOXQJHQ�ZLH�GLH�/DJH��'LPHQVLRQ�XQG�GDV�$XVVHKHQ�YRQ�'LDORJHQ�KLQWHUOHJW�

6WDQGDUGYRUJDEH��9RUJDEHGDWHL�GLH�9HFWRUZRUNV�EHLP�6WDUW�|IIQHW
(LQH�EHVRQGHUH�%HGHXWXQJ�NRPPW�GHU�6WDQGDUGYRUJDEH�]X�� ,PPHU�ZHQQ�6LH� LQWHULRUFDG�VWDUWHQ��ZLUG�GLH
6WDQGDUGYRUJDEH�JHODGHQ��'LHVH�9RUJDEH�EHILQGHW�VLFK�HEHQIDOOV�LP�9RUJDEHQYHU]HLFKQLV�XQG�KHL�W�©9HFWRUZRUNV
9RUJDEH�VWDª�
0|FKWHQ�6LH�HUUHLFKHQ��GDVV�EHLP�6WDUWHQ�YRQ�LQWHULRUFDG�DXWRPDWLVFK�,KUH�HLJHQH�9RUJDEH�JHODGHQ�ZLUG��GDQQ
VSHLFKHUQ�6LH�,KUH�9RUJDEH�ZLH�]XYRU�EHVFKULHEHQ�XQG��EHUVFKUHLEHQ�6LH�GLH�GRUW�YRUKDQGHQH�6WDQGDUGYRUJDEH�



�7HFKQLVFKH�,QIRUPDWLRQHQ�

���

9HFWRUZRUNV�+LOIH��(OHNWURQLVFKHV�+LOIHV\VWHP
,Q�GLHVHP�9HU]HLFKQLV�ILQGHW�VLFK�GDV�HOHNWURQLVFKH�+LOIHV\VWHP�YRQ�9HFWRUZRUNV��ZHOFKHV�6LH�QRUPDOHUZHLVH��EHU
GDV�0HQ��©+LOIHª�GLUHNW�DXV�9HFWRUZRUNV�DXIUXIHQ�

SURIDFWR�6FKQLWWVWHOOH��$XVWDXVFK�YRQ�$UWLNHOVWDPPGDWHQ�XQG�6W�FNOLVWHQ�PLW�SURIDFWR
'LH�6FKQLWWVWHOOH�]X�SURIDFWR�ZXUGH�JUXQGOHJHQG��EHUDUEHLWHW��'HU�$XVWDXVFK�ILQGHW�QXQ��EHU�HLQH�64/LWH�'DWHQEDQN
VWDWW��'DPLW�GHU�$XVWDXVFK�IXQNWLRQLHUHQ�NDQQ��P�VVHQ�6LH�LQ�EHLGHQ�3URJUDPPHQ�LQ�GHQ�9RUHLQVWHOOXQJHQ�GHQ�3IDG
]XU�'DWHQEDQN�DQJHEHQ��,Q�LQWHULRUFDG�JHKW�GLHV�LP�0HQ��ªLQWHULRUFDG�!�(LQVWHOOXQJHQ�!�9RUHLQVWHOOXQJHQ©��

)DOOV�GLH�SURIDFWR�,QWHJUDWLRQ�IXQNWLRQVIlKLJ�LVW��NDQQ�PDQ�SHU�$XVZDKOPHQ��]ZLVFKHQ�Ä$XWRPDWLVFK³��Ä$Q³�RGHU�Ä$XV³
ZlKOHQ��'LH�$XVZDKO�LVW�VRIRUW�QDFK�GHQ�'U�FNHQ�YRQ�Ä2.³�ZLUNVDP��XQG�QLFKW�HUVW�EHLP�1HXVWDUW�YRQ�9:L��
'HU�3IDG�NDQQ�ORNDO�RGHU�DXI�HLQHP�1HW]ZHUNODXIZHUN�OLHJHQ��:HQQ�6LH�LQ�LQWHULRUFDG�HLQHQ�3IDG�KLQWHUOHJHQ��LQ�GHP
HV�QRFK�NHLQH�64/LWH�'DWHQEDQN�JLEW��GDQQ�NDQQ�LQWHULRUFDG�GLHVH�'DWHQEDQN�I�U�6LH�DQOHJHQ��6LH�N|QQHQ�]XGHP
DNWLYLHUHQ��RE�6LH�'DWHQ�DXV�SURIDFWR�LPSRUWLHUHQ�P|FKWHQ�XQG�RE�6LH�'DWHQ�DQ�SURIDFWR�DXVJHEHQ�P|FKWHQ��%HLGH
$QNUHX]IHOGHU�VROOWHQ�DNWLYLHUW�VHLQ��
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,Q�SURIDFWR�6PDOO�%XVLQHVV�ILQGHQ�6LH�GHQ�3IDG�LQ�GHQ�9RUHLQVWHOOXQJHQ�DXI�GHP�5HLWHU�6RQVWLJHV��,Q�GHU�SURIDFWR
9ROOYHUVLRQ�ILQGHQ�6LH�GLH�(LQVWHOOXQJ�HEHQIDOOV�LQ�GHQ�9RUHLQVWHOOXQJHQ��DEHU�DXI�GHP�5HLWHU�Ä336³�

'HU�2'%&�7UHLEHU�ZLUG�PLW�GHP�6FKQLWWVWHOOHQ�,QVWDOOHU��7HLO�GHV�SURIDFWR�,QVWDOODWLRQVSDNHWHV��HLQJHULFKWHW��)�U�0DF
26�LVW�HLQH�VSH]LHOOH�/L]HQ]�HUIRUGHUOLFK��%LWWH�ZHQGHQ�6LH�VLFK�DQ�,KUHQ�.XQGHQEHUDWHU�
:HQQ�GLH�6FKQLWWVWHOOH�VWHKW��N|QQHQ�6LH�]XQlFKVW�,KUH�6WDPPGDWHQ��3ODWWHQ��.DQWHQ��%HOlJH��%HVFKLFKWXQJHQ�
%HVFKOlJH��DXV�SURIDFWR�DQ�LQWHULRUFDG��EHUWUDJHQ�
'DV�HUOHLFKWHUW�,KQHQ�GLH�$UEHLW�HUKHEOLFK��GHQQ�6LH�P�VVHQ�GLH�EHWUHIIHQGHQ�'DWHQ�QLFKW�PHKUIDFK�SIOHJHQ��,Q
LQWHULRUFDG�VWHKHQ�QDFK�GHP�,PSRUW�QXU�QRFK�GLH�7HLOH�]XU�9HUSODQXQJ�]XU�9HUI�JXQJ��GLH�6LH�YRQ�,KUHQ�/LHIHUDQWHQ
EH]LHKHQ�P|FKWHQ��$X�HUGHP�ODVVHQ�VLFK�GLH�6WDPPGDWHQ�EHL�HLQJHVFKDOWHWHU�6FKQLWWVWHOOH�QXU�QRFK�LQ�SURIDFWR
EHDUEHLWHQ��XP�)HKOHU�]X�YHUPHLGHQ��
9HUZHQGHQ�6LH�GLH�0DWHULDOLHQ� ,KUHU�/LHIHUDQWHQ� LQ�GHU�.RQVWUXNWLRQ�XQG� ODVVHQ�6LH�VLFK� LQ� LQWHULRUFDG�GD]X
6W�FNOLVWHQ�XQG�.DONXODWLRQHQ�HUVWHOOHQ��8P�GHQ�([SRUW�DQ]XVWR�HQ�ZlKOHQ�6LH� LQ�SURIDFWR� LP�0RGXO�$UWLNHO
ª,P([SRUW�!�LQWHULRUFDG�6WDPPGDWHQ�([SRUW���©�DXV��,KUH�'DWHQ�ZHUGHQ�DQ�LQWHULRUFDG��EHUJHEHQ��RKQH�GDVV�HV
HLQHU�ZHLWHUHQ�(LQJDEH�EHGDUI��1DFK�HLQHU�bQGHUXQJ�,KUHU�6WDPPGDWHQ�VROOWHQ�6LH�GHQ�([SRUW�ZLHGHUKROHQ�



�7HFKQLVFKH�,QIRUPDWLRQHQ�

���

8P�HLQH�=HLFKQXQJ�]X�HLQHP�3URMHNW�]X�HU]HXJHQ�ZlKOHQ�6LH�ªLQWHULRUFDG�!�3URMHNW�'HWDLOV���©�XQG�GU�FNHQ�6LH�GLH
6FKDOWIOlFKH�ÄSURIDFWR³�

,Q�GHU�/LVWH�VHKHQ�6LH�DXWRPDWLVFK�,KUH�OHW]WHQ�QRFK�RIIHQHQ�3URMHNWH�DXV�SURIDFWR��:lKOHQ�6LH�GDV�JHZ�QVFKWH
3URMHNW�]XP�,PSRUW�DXV�XQG�EHVWlWLJHQ�6LH�PLW�Ä2.³��6LH�VHKHQ�QXQ�DXI�GHQ�5HJLVWHUNDUWHQ�Ä$XIWUDJ³�XQG�Ä3RVLWLRQHQ³
GHQ�DXVJHI�OOWHQ�$XIWUDJ�PLW�VHLQHQ�3RVLWLRQHQ�
$XI�GHU�5HJLVWHUNDUWH�Ä3RVLWLRQHQ³�N|QQHQ�6LH�GLH�3RVLWLRQHQ�GHV�3URMHNWHV�VHKHQ��'LH�3URMHNWYHUZDOWXQJ�ILQGHW
DXVVFKLH�OLFK��EHU�SURIDFWR�VWDWW��$OOH�bQGHUXQJHQ��GLH�GRUW�JHPDFKW�ZHUGHQ��ZHUGHQ�DXWRPDWLVFK�DQ�LQWHULRUFDG
�EHUWUDJHQ�

-HGH�3URMHNWSRVLWLRQ�GDUI�QXU� LQ�JHQDX�HLQHP� LQWHULRUFDG�'RNXPHQW� YHUJHEHQ�ZHUGHQ��:LUG�HLQH�3RVLWLRQ� LQ
PHKUHUHQ�'RNXPHQWHQ�YHUZHQGHW��IXQNWLRQLHUW�GLH�6FKQLWWVWHOOH�QLFKW�ZLH�JHZ�QVFKW�

3URMHNWSRVLWLRQHQ�G�UIHQ�QXU�LQ�JHQDX�HLQHP�LQWHULRUFDG�'RNXPHQW�YHUJHEHQ�ZHUGHQ��:LUG�HLQH�3RVLWLRQ�LQ�PHKUHUHQ
'RNXPHQWHQ�YHUZHQGHW��IXQNWLRQLHUW�GLH�6FKQLWWVWHOOH�QLFKW�ZLH�JHZ�QVFKW�

,VW�GHU�$XIWUDJ�DXVJHZlKOW��VR�P�VVHQ�6LH

� LP�'LDORJ�ª.RUSXVJHQHUDWRU�HU]HXJHQ©������DXI�GHU�5HJLVWHUNDUWH�3URMHNW

� VRZLH�I�U�)UHLWHLOH�LP�'LDORJ�ªLQWHULRUFDG�!�$XVI�KUXQJ�EHDUEHLWHQ©�DXI�GHU�5HJLVWHUNDUWH�3URMHNW�



���
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� RGHU��EHU�GHQ�0HQ�EHIHKO�ªLQWHULRUFDG�!�3URMHNWSRVLWLRQ�]XZHLVHQ©�HLQH�3RVLWLRQ�]XZHLVHQ��

'DV�=XZHLVHQ�HLQHU�3URMHNWSRVLWLRQ�LVW�]ZLQJHQG�HUIRUGHUOLFK��VRQVW�ZHUGHQ�GLH�7HLOH�GHV�2EMHNWHV�QLFKW�LQ�GLH
6W�FNOLVWH��EHUQRPPHQ�

%HL�MHGHU�bQGHUXQJ�GHV�0|EHOV�ZLUG�QXQ�GLH�6W�FNOLVWH�DQ�LQWHULRUFDG��EHUWUDJHQ��VRIHUQ�6LH�GLH�3URMHNWSRVLWLRQ�QLFKW
LQ�SURIDFWR�VSHUUHQ�
'LH�6FKQLWWVWHOOH�OlVVW�VLFK�VRZRKO�PLW�(LQ]HOSODW]��DOV�DXFK�PLW�1HW]ZHUNYHUVLRQHQ�YRQ�SURIDFWR�QXW]HQ��'HU
'DWHQDXVWDXVFK�HUIROJW�DOOHUGLQJV�LPPHU�QXU�ORNDO�DXI�HLQHU�0DVFKLQH��DXI�GHU�VRZRKO�SURIDFWR�DOV�DXFK�LQWHULRUFDG
JOHLFK]HLWLJ�ODXIHQ�

$XWRLPSRUW��$XWRPDWLVFKHU�,PSRUW�YRQ�6WDPPGDWHQ�DXV�DQGHUHU�6RIWZDUH
LQWHULRUFDG�ELHWHW�GLH�GLH�0|JOLFKNHLW��6WDPPGDWHQ��ZLH�3ODWWHQ��.DQWHQ��%HOlJH�XQG�%HVFKLFKWXQJHQ��DXWRPDWLVFK
HLQ]XOHVHQ��LQWHULRUFDG��EHUZDFKW�GD]X�HLQHQ�HLQVWHOOEDUHQ�2UGQHU�DXI�GHP�'DWHQWUlJHU��6REDOG�GRUW�'DWHQ�LQ�)RUP
YRQ�&69�'DWHLHQ�DEJHOHJW�ZHUGHQ��ZHUGHQ�GLH�'DWHQ�DXWRPDWLVFK�LQ�GLH�'DWHQEDQN�HLQJHOHVHQ�XQG�DQVFKOLH�HQG
GLH�&69�'DWHLHQ�JHO|VFKW�

'DPLW�GDV�JDQ]H�IXQNWLRQLHUW��P�VVHQ�GLH�HLQ]XOHVHQGHQ�'DWHLHQ�HLQHQ�EHVWLPPWHQ�$XIEDX�DXIZHLVHQ��)DOOV�6LH
RGHU�HLQHU�,KUHU�6RIWZDUHDQELHWHU�DQ�GHU�6SH]LILNDWLRQ�LQWHUHVVLHUW�VLQG��VROOWHQ�6LH�QLFKW�]|JHUQ��XQV�XQWHU
VXSSRUW#H[WUDJURXS�GH�]X�NRQWDNWLHUHQ��:LU�VWHOOHQ�,KQHQ�DQVFKOLH�HQG�XPJHKHQG�HLQ�3')�'RNXPHQW�XQG
GD]X�SDVVHQGH�0XVWHUGDWHLHQ�]XU�9HUI�JXQJ�

,P�0RPHQW�NDQQ�GDV�)RUPDW�YRQ�3URGXNWHQ�GHU�)LUPHQ�%RUP��.XKQOH�XQG�3LQQFDOF�HU]HXJW�ZHUGHQ�
'HU�2UGQHU��GHQ�LQWHULRUFDG��EHUZDFKHQ�VROO��VWHOOHQ�6LH�HLQ��LQGHP�6LH�LP�0HQ��©LQWHULRUFDGª�DXI�©(LQVWHOOXQJHQª
]HLJHQ�XQG�GHQ�%HIHKO�©9RUHLQVWHOOXQJHQª�ZlKOHQ��,P�HLQJHEOHQGHWHQ�'LDORJ�NOLFNHQ�6LH�DXI�©(LQVWHOOXQJHQª��6WHOOHQ
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6LH�VLFKHU��GDVV�GLH�2SWLRQ�Ä6WDPPGDWHQ�HLQOHVHQ³�HLQJHVFKDOWHW� LVW��:lKOHQ�6LH�GDQQ�GHQ�2UGQHU�DXV��GHQ
LQWHULRUFDG��EHUZDFKHQ�VROO�

0LJUDWLRQVDVVLVWHQW
%HLP�HUVWHQ�3URJUDPPVWDUW�LQ�HLQHU�QHXHQ�9HUVLRQ�N|QQHQ�6LH�PLW�GHP�0LJUDWLRQVDVVLVWHQWHQ�,KUH�'DWHQ�DXV�GHU
9RUYHUVLRQ� �EHUQHKPHQ�� $E�9HFWRUZRUNV� LQWHULRUFDG� �����ZHUGHQ� GLH� LQWHULRUFDG�'DWHQ�PLW� GHP
0LJUDWLRQVDVVLVWHQWHQ�YRQ�9HFWRUZRUNV��EHUQRPPHQ�� ,Q� 9RUYHUVLRQHQ�ZXUGH� GDI�U� XQVHU�HLJHQHU
0LJUDWLRQVDVVLVWHQW�YHUZHQGHW��8P�GLH�LQWHULRUFDG�(LQVWHOOXQJHQ�XQG�%LEOLRWKHNHQ�]X��EHUQHKPHQ��P�VVHQ�GLH
2SWLRQHQ�Ä%LEOLRWKHNHQ³�XQG�Ä'ULWWKHUVWHOOHU�3OXJLQ�'DWHQ³�DNWLYLHUW�VHLQ��%LWWH�EHDFKWHQ�6LH��GDVV�EHL�GHU�hEHUQDKPH
GHU�(LQVWHOOXQJHQ�XQG�$UEHLWVXPJHEXQJHQ�1HXHUXQJHQ�YRQ�XQVHUHU�6HLWH�QLFKW�VLFKWEDU�ZHUGHQ�



���
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$UEHLWVJUXSSHQRUGQHU
,Q�$UEHLWVJUXSSHQRUGQHUQ� ODVVHQ�VLFK�$UEHLWVXPJHEXQJHQ��9RUJDEHGRNXPHQWH��(LQVWHOOXQJHQ��HLJHQH
%HVFKODJVELEOLRWKNHQ�XQG�6WDPPGDWHQ�LP�1HW]ZHUN�DXI�DOOH�5HFKQHUQ�DQOHJHQ�
'LH�9RUJHKHQVZHLVH�LVW�VR�
� /HJHQ�6LH�HLQHQ�3IDG�LP�1HW]ZHUN�DQ��DXI�GHQ�DOOH�5HFKQHU�=XJULII�KDEHQ��1HW]ODXIZHUN��R�l���
� *HEHQ�6LH�GLHVHQ�3IDG�DXI�DOOHQ�5HFKQHUQ�XQWHU�ª([WUDV�!�3URJUDPP�(LQVWHOOXQJHQ�!�3URJUDPP©�DXI�GHP�5HLWHU�
Ä'DWHLDEODJH³�DOV�$UEHLWVJUXSSHQRUGQHU�DQ��

� 0DFKHQ�6LH�DXI�HLQHP�5HFKQHU�DOOH�JHZ�QVFKWHQ�(LQVWHOOXQJHQ�XQG�OHJHQ�6LH�GLH�HQWVSUHFKHQGHQ�%HVFKOlJH�DQ�
� .RSLHUHQ�6LH�DQVFKOLH�HQG�GLH�9HU]HLFKQLVVWUXNWXU�DXV�GHP�%HQXW]HURUGQHU�GHV�5HFKQHUV�LQ�GHQ�$UEHLWVJUXSSHQ-
RUGQHU��6LH�N|QQHQ�GDEHL�GLH�JHVDPWH�9HU]HLFKQLVVWUXNWXU�NRSLHUHQ�RGHU�%HUHLFKH�� 2UGQHU���GLH�6LH�QLFKW�LP�1HW]-
ZHUN�KDEHQ�P|FKWHQ��ZHJODVVHQ��:LFKWLJ�LVW�QXU��'LH�2UGQHU�P�VVHQ�JHQDXVR�EHQDQQW�VHLQ��ZLH�LP�%HQXW]HURUGQHU�
XQG�EHL�LQWHULRUFDG�%HVFKOlJHQ�P�VVHQ�QHEHQ�GHQ�9HFWRUZRUNV�'DWHLHQ�DXFK�GLH��MVRQ�'DWHLHQ�PLW�3ODW]LHUXQJV-
LQIRV�NRSLHUW�ZHUGHQ�

� :HQQ�6LH�bQGHUXQJHQ�DQ�HLQHU�'DWHL�LP�$UEHLWVJUXSSHQRUGQHU�YRUQHKPHQ�P|FKWHQ��PDFKHQ�6LH�GLH�bQGHUXQJ�ELW-
WH�ORNDO�XQG�HUVHW]HQ�6LH�DQVFKOLH�HQG�GLH�HQWVSUHFKHQGHQ�'DWHLHQ�DXI�GHP�6HUYHU��6R�LVW�VLFKHUJHVWHOOW��GDVV�QLFKW�
YHUVHKHQWOLFK�PLW�GHU�XQIHUWLJHQ�9HUVLRQ�JHDUEHLWHW�ZLUG�

� LQWHULRUFDG�6WDPPGDWHQ�ZHUGHQ�HWZDV�DQGHUV�JHKDQGKDEW��%HL�SURIDFWR�.XQGHQ�ZHUGHQ�GLHVH�DXWRPDWLVFK�PLW�
SURIDFWR�V\QFKURQLVLHUW��$QVRQVWHQ�ZlKOHQ�6LH�ªLQWHULRUFDG�!�6WDPPGDWHQ�!�6WDPPGDWHQ�DEKROHQ©��XP�DXI�GLH�
6WDPPGDWHQ�LP�1HW]ZHUN�]X]XJUHLIHQ�XQG�ªLQWHULRUFDG�!�6WDPPGDWHQ�!�6WDPPGDWHQ�SXEOL]LHUHQ©��XP�,KUH�
6WDPPGDWHQ�LP�1HW]ZHUN�]X�YHU|IIHQWOLFKHQ��$OV�3IDG�LP�1HW]ZHUN�ZlKOHQ�6LH�HQWZHGHU�GHQ�$UEHLWVJUXSSHQRUGQHU�
RGHU�HLQHQ�HLJHQHQ�2UGQHU��,Q�LQWHULRUFDG�6PDOO�%XVLQHVV�XQG�LQWHULRU�[V�VWHKW�QXU�GHU�HLJHQH�2UGQHU�]XU�9HUI�JXQJ�
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8UKHEHUUHFKW
'LHVH�'RNXPHQWDWLRQ� LVW�GXUFK� LQWHUQDWLRQDOH�5HFKWH�XUKHEHUUHFKWOLFK�JHVFK�W]W��'LH�(QWQDKPH�YRQ�7H[WHQ�
$EELOGXQJHQ�XQG�VRQVWLJHQ�(OHPHQWHQ�LVW�QXU�QDFK�VFKULIWOLFKHU�*HQHKPLJXQJ�GHU�H[WUDJURXS�*PE+�JHVWDWWHW�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

:HUN]HXJH�LQWHULRUFDG��&ODVVLF�

:HUN]HXJ�$UEHLWVSODWWH
:lKOHQ�6LH�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG��&ODVVLF��GDV�:HUN]HXJ�$UEHLWVSODWWH�;*�DXV�

=HLFKQHQ�6LH�HLQ�EHOLHELJHV�5HFKWHFN�
$UEHLWVSODWWH�DXI�.RUSXVP|EHOQ��.ODVVLVFK��RGHU�DXV�3RO\JRQHQ�HU]HXJHQ
6WDWW�GLH�$UEHLWVSODWWH�PLW�GHP�:HUN]HXJ�$UEHLWVSODWWH�]X�]HLFKQHQ��N|QQHQ�6LH�DXFK�HLQ�5HFKWHFN�RGHU�HLQ�3RO\JRQ
LQ�HLQH�$UEHLWVSODWWH�XPZDQGHOQ��:lKOHQ�6LH�GDI�U�GDV�2EMHNW�DXV�XQG�ZlKOHQ�6LH�LQWHULRUFDG!$UEHLWVSODWWH�
:HQQ�6LH�VWDWW�HLQHV�3RO\JRQV�.RUSXVP|EHO�&ODVVLF�DXVZlKOHQ��ZLUG�GLH�$UEHLWVSODWWH�JOHLFK�LQ�GHU�SDVVHQGHQ
*U|�H�XQG�+|KH�HU]HXJW�XQG�6LH�N|QQHQ��EHU�GLH�,QIRSDOHWWH�GHQ�hEHUVWDQG�DQJHEHQ�
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���

(LQVWHOOXQJHQ�LQ�GHU�,QIRSDOHWWH
hEHU�GLH�,QIRSDOHWWH�N|QQHQ�6LH�GLH�(LQVWHOOXQJHQ�LQ�GHU�$UEHLWVSODWWH�YHUlQGHUQ�

� 'LH�3ODWWHQVWlUNH�LVW�DXI����PP�YRUHLQJHVWHOOW��6LH�N|QQHQ�GHQ�:HUW�EHOLHELJ�YHUlQGHUQ�

� :HQQ�6LH�GLH�$UEHLWVSODWWH�DXI�.RUSXVP|EHO�&ODVVLF�SODW]LHUHQ��JHEHQ�6LH�LQ�GHQ�hEHUVWDQGIHOGHUQ��DQ��XP�ZLH
YLHO�GLH�3ODWWH�DQ�ZHOFKHU�6HLWH��EHUVWHKHQ�VROO�

� 3URILO�]HLJW�GDV�DXVJHZlKOWH�3URILO�DQ��hEHU�GLH�&KHFNER[HQ�GDUXQWHU�N|QQHQ�6LH�HLQVWHOOHQ��DQ�ZHOFKHQ�6HLWHQ
GDV�3URILO�DQJHEUDFKW�ZHUGHQ�VROO�XQG�RE�GDV�3URILO�DOV�$QOHLPHU�HUVFKHLQHQ�VROO��

� hEHU�GLH�6FKDOWIOlFKH�bQGHUQ�ZHLVHQ�6LH�HLQ�QHXHV�3URILO�]X��

� hEHU�GDV�$QNUHX]IHOG�3URILO�DOV�$QOHLPHU�EHVWLPPHQ�6LH��RE�GDV�3URILO�DOV�$QOHLPHU�DQJHOHJW�ZLUG��

� :lKOHQ�6LH�GLH�.ODVVHQ�I�U�3URILO�XQG�$QOHLPHU�DXV�GHP�$XINODSSPHQ��

� 'HU�%HIHKO�%DXWHLOH�DEOHLWHQ�ZDQGHOW�GLH�$UEHLWVSODWWH�LQ�:HUNVW�FNH�XP�



���
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$UEHLWVSODWWHQ�3URILOH�YHUlQGHUQ�RGHU�QHX�DQOHJHQ�
'LH�PLWJHOLHIHUWHQ�3URILOH�N|QQHQ�6LH��EHU�GHQ�=XEHK|U�0DQDJHU�YHUlQGHUQ��:lKOHQ�6LH�GDI�U�LP�=XEHK|U�0DQDJHU
GHQ�2UGQHU�3URILOH��NOLFNHQ�6LH�UHFKWV�DXI�GDV�3URILO�XQG�ZlKOHQ�6LH�%HDUEHLWHQ�

8P�GLH�%HDUEHLWXQJ�DOV�QHXHV�6\PERO�DQ]XOHJHQ��NOLFNHQ�6LH�YRUKHU�UHFKWV�DXI�GDV�6\PERO�XQG�ZlKOHQ�6LH
'XSOL]LHUHQ�DXV�GHP�.RQWH[WPHQ��
(LQH�DQGHUH��ZHQQ�6LH�GDV�3URILO�QLFKW�NRSLHUHQ�P|FKWHQ��HLQIDFKHUH�0|JOLFKNHLW��.OLFNHQ�6LH�GRSSHOW�DXI�GLH
$UEHLWVSODWWH�XQG�ZlKOHQ�6LH�GDV�3URILO�]XP�%HDUEHLWHQ�DXV�
'HU�4XHUVFKQLWW�GHV�3URILOV�ZLUG�lKQOLFK�ZLH�EHLP�5DKPHQ�HUVWHOOW��'HU�(LQI�JHSXQNW�GHV�3URILOV�LVW�GHU�6FKQLWWSXQNW
YRQ�[��XQG�\�$FKVH��'LH�[�$FKVH�LVW�GLH�2EHUNDQWH�GHU�3ODWWH��GLH�\�$FKVH�LVW�GHUHQ�$X�HQNDQWH�
/LHJW�DOVR�GDV�3URILO�LP�GULWWHQ�4XDGUDQWHQ��XQWHQ�OLQNV��XQG�EHU�KUW�GLH�[��XQG�\�$FKVH��VR�VFKOLH�W�GDV�3URILO�SHUIHNW
PLW�GHU�3ODWWH�DE��:LUG�LQ�GHU�,QIRSDOHWWH�HLQ�hEHUVWDQG�DQJHJHEHQ��VR�EHPLVVW�VLFK�GLHVHU�:HUW�ELV�]XU�$X�HQNDQWH
GHU�3ODWWH��\�$FKVH���

*HKW�GDV�3URILO��EHU�GLH�[�$FKVH�E]Z��\�$FKVH�KLQDXV��VR�VWHKW�GDV�3URILO�QDFK�REHQ�E]Z��QDFK�DX�HQ��EHU��

'LHVHU�hEHUVWDQG�LVW�QLFKW�LQ�GHU�3ODWWHQGLFNH��E]Z��LP�3ODWWHQ�EHUVWDQG�HQWKDOWHQ�
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(QGHW�GDV�3URILO�XQWHUKDOE�GHU�[�$FKVH�E]Z��OLQNV�YRQ�GHU�\�$FKVH��VR�ZLUG�GLH�3ODWWH�GHPHQWVSUHFKHQG�NOHLQHU��DOV
�EHU�GLH�,QIRSDOHWWH�EHVWLPPW�

/HJW�PDQ�GDV�3URILO�LP�YLHUWHQ�4XDGUDQWHQ�XQWHQ�UHFKWV�DQ��VR�ZLUG�GDV�3URILO�DQ�GLH�3ODWWH��ZLH�LQ�GHU�,QIRSDOHWWH
GHILQLHUW��DQJHVHW]W��'LH�0D�H�GHV�3URILOV�P�VVHQ�DOVR�]X�GHQ�0D�HQ�GHU�3ODWWH�KLQ]XDGGLHUW�ZHUGHQ�

:HUN]HXJ�$UEHLWVSODWWH�EHDUEHLWHQ
:lKOHQ�6LH�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG��&ODVVLF��GDV�:HUN]HXJ�$UEHLWVSODWWH�EHDUEHLWHQ�DXV�

�
,Q�GHU�0HWKRGHQ]HLOH�ZlKOHQ�6LH��ZLH�VLFK�GDV�:HUN]HXJ�$UEHLWVSODWWH�EHDUEHLWHQ�YHUKlOW�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

,Q�GHQ�(LJHQVFKDIWHQ�GHV�:HUN]HXJV�ZLUG�GHU�$EVWDQG�]XP�5HIHUHQ]SXQNW�XQG�GHU�'UHKZLQNHO�EHVWLPPW��,P
%HUHLFK�$XVULFKWHQ�NDQQ�]XGHP�DQJHJHEHQ�ZHUGHQ��RE�GDV�=XEHK|U� LQ�=�5LFKWXQJ�YHUVFKREHQ�ZLUG��XP
IOlFKHQE�QGLJ�DXI]XOLHJHQ��

0LW�GHU�0HWKRGH�=XEHK|U�HLQVHW]HQ�ZLUG�GDV�=XEHK|U�DQVFKOLH�HQG�PLW�HLQHP�.OLFN�HLQJHVHW]W��
0HWKRGH�=XEHK|U� LQ�%H]XJ�DXI�5HIHUHQ]SXQNW�HLQVHW]HQ��.OLFNHQ�6LH�GDI�U� ]XQlFKVW�HLQPDO�DXI�GHQ
5HIHUHQ]SXQNW��DOVR�EHLVSLHOVZHLVH�DXI�HLQH�GHU�(FNHQ�RGHU�LQ�GLH�0LWWH�GHU�)OlFKH��%HYRU�6LH�GDV�=XEHK|U�PLW�HLQHP
]ZHLWHQ�.OLFN�HLQVHW]HQ��N|QQHQ�6LH�QDFK�PHKUIDFKHP�'U�FNHQ�GHU�7$%�7DVWH�GHQ�$EVWDQG�YRP�5HIHUHQ]SXQNW
EHVWLPPHQ��,Q�GHQ�(LJHQVFKDIWHQ�GHV�:HUN]HXJV�N|QQHQ�6LH�ZLHGHUXP�GLH�9HUVFKLHEXQJ�LQ�]�5LFKWXQJ�YHUlQGHUQ�
XP�GDV�=XEHK|U�IOlFKHQE�QGLJ�HLQ]XVHW]HQ�
:lKOHQ�6LH�GLH�0HWKRGH�=XEHK|U�EHDUEHLWHQ�DXV�XQG�NOLFNHQ�6LH�DQVFKOLH�HQG�DXI�GDV�=XEHK|UWHLO��GDV�6LH
EHDUEHLWHQ�P|FKWHQ��:HOFKHV�=XEHK|UWHLO�DXVJHZlKOW�ZLUG��VHKHQ�6LH�GXUFK�GLH�URWH�8PUDQGXQJ��'DV�DXVJHZlKOWH
=XEHK|U�OlVVW�VLFK�QXQ«

� «QHX�SRVLWLRQLHUHQ��'D]X�ZLUG�GLH�3RVLWLRQLHUXQJ�UHODWLY�]XP�5HIHUHQ]SXQNW�YHUlQGHUW

� «�GUHKHQ��*HEHQ�6LH�KLHUI�U�GHQ�'UHKZLQNHO�DQ�
8P�HLQ�=XEHK|UWHLO�]X�O|VFKHQ��ZlKOHQ�6LH�GLH�0HWKRGH�=XEHK|U�O|VFKHQ�XQG�EHZHJHQ�6LH�GLH�0DXV��EHU�GLH
$UEHLWVSODWWH��$OOH�=XEHK|UWHLOH�ZHUGHQ�EHL�%HU�KUXQJ�GHV�0DXV]HLJHUV�URW�PDUNLHUW�XQG�N|QQHQ�GXUFK�HLQHQ�.OLFN
JHO|VFKW�ZHUGHQ��



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

:HLWHUH�)XQNWLRQHQ�LP�'LDORJ�6\PERO�ZlKOHQ��1HXHV�=XEHK|U�HUZHUEHQ
.OLFNHQ�6LH�LP�%HUHLFK�6\PERO�DXI�GLH�6FKDOWIOlFKH�:lKOHQ�XP�HLQ�6\PERO�DXV]XZlKOHQ��+LHU�HUVFKHLQHQ�DOOH
3URGXNWH��GLH�6LH�EHUHLWV�JHNDXIW�KDEHQ��

� ,P�%HUHLFK�7\S�ZlKOHQ�6LH�GLH�=XEHK|UDUW��EHLVSLHOVZHLVH�6S�OEHFNHQ��.RFKIHOGHU�RGHU�$UPDWXUHQ��LP�%HUHLFK
/LHIHUDQW�VHKHQ�6LH�DOOH�/LHIHUDQWHQ�YRQ�GHP�*HUlWH�I�U�GHQ�JHZlKOWHQ�7\S�YHUI�JEDU�VLQG�XQG�LP�XQWHUHQ�)HQVWHU
VHKHQ�6LH�GLH�SDVVHQGHQ�3URGXNWH�

� :lKOHQ�6LH�HLQ�6\PERO�DXV�XQG�NOLFNHQ�6LH�DXI�2.�

� hEHU� GHQ� (LQNDXIVZDJHQ� NRPPHQ� 6LH� GLUHNW� LQ� XQVHUHQ� 6KRS�� 1DFK� (LQNDXI� LP� 6KRS� NOLFNHQ� 6LH� DXI� GLH
6FKDOWIOlFKH�3DNHW�XQG�|IIQHQ�6LH�GLH�3DNHWGDWHL�YRQ�,KUHU�)HVWSODWWH�

� :HQQ�6LH�HLQ�6\PERO�DXVJHZlKOW�KDEHQ��EHVWLPPHQ�6LH�LP�=XEHK|U�DXVZlKOHQ����'LDORJ�GLH�$XVULFKWXQJ�XQG
GHQ�(LQI�JHSXQNW�

� ,P�9RUVFKDX�)HQVWHU�N|QQHQ�6LH�GDV�=XEHK|U�DXV�XQWHUVFKLHGOLFKHQ�3HUVSHNWLYHQ�EHWUDFKWHQ��8P�HLQH�VFKQHOOH
9RUDQVLFKW�]X�HUKDOWHQ��ZlKOHQ�6LH�GLH�(LQVWHOOXQJ�2SHQ*/�

3IDG�GHU�$UEHLWVSODWWH�EHDUEHLWHQ
:HQQ�6LH�GLH�$UEHLWVSODWWH�PLW�GHP�%HIHKO�LQWHULRUFDG!$UEHLWVSODWWH�DXWRPDWLVFK�DXI�.RUSXVP|EHO�&ODVVLF�HUVWHOOW
KDEHQ�XQG�VLFK�$QRUGQXQJ�RGHU�*U|�H�,KUHU�0|EHO�YHUlQGHUW�KDEHQ��VR�SDVVW�LQWHULRUFDG�GLH�3ODWWH�DXWRPDWLVFK�DQ�
$OOH�bQGHUXQJHQ�DQ�GHU�$UEHLWVSODWWH��EHLVSLHOVZHLVH�'LFNH��hEHUVWDQG��3URILO��=XEHK|U��EOHLEHQ�GDEHL�HUKDOWHQ��6LH
EUDXFKHQ� OHGLJOLFK�.RUSXVP|EHO� �.ODVVLVFK��XQG�$UEHLWVSODWWH�]XVDPPHQ�DXV]XZlKOHQ�XQG�HUQHXW
LQWHULRUFDG!$UEHLWVSODWWH�DXI]XUXIHQ�

:HQQ�6LH�GHQ�3IDG�PDQXHOO�EHDUEHLWHQ�P|FKWHQ��NOLFNHQ�6LH�GRSSHOW�PLW�GHP�$NWLYLHUHQ�:HUN]HXJ�DXI�GLH
$UEHLWVSODWWH�XQG�ZlKOHQ�6LH�LP� IROJHQGHQ�'LDORJ�GLH�2SWLRQ�3IDG�DXV��6LH�N|QQHQ�GHQ�3IDG�PLW�DOOHQ��'�
:HUN]HXJHQ�EHDUEHLWHQ��'HU�2EMHNWW\S�PXVV�DEHU�VWHWV�HLQ�3RO\JRQ�EOHLEHQ��0|JOLFKH�%HDUEHLWXQJHQ�VLQG



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

EHLVSLHOVZHLVH�GLH�:HUN]HXJH�5HFKWHFN��3RO\JRQ��6SLHJHOQ��5RWLHUHQ��8PIRUPHQ�VRZLH�GLH�%HIHKOH�)OlFKHQ
]XVDPPHQI�JHQ�RGHU�6FKQLWWIOlFKH�O|VFKHQ�

:HUN]HXJ�$UEHLWVSODWWH�VFKQHLGHQ
0LW�GHP�:HUN]HXJ�$UEHLWVSODWWH�VFKQHLGHQ��WHLOHQ�6LH�GLH�$UEHLWVSODWWH�XQG�I�JHQ�SDVVHQGH�9HUELQGHU�HLQ��:lKOHQ
6LH�GDV�:HUN]HXJ�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG��&ODVVLF��



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

,Q�GHQ�(LQVWHOOXQJHQ�LQ�GHU�0HWKRGHQ]HLOH�N|QQHQ�6LH�GHQ�JHZ�QVFKWHQ�9HUELQGHU�XQG�GHUHQ�$Q]DKO�EHVWLPPHQ�
'LH�(LQVWHOOXQJHQ�JHOWHQ�I�U�DOOH�6FKQLWWH��6LH�N|QQHQ�DEHU�PLW�GHU�0HWKRGH�6FKQLWWH�EHDUEHLWHQ�GLH�(LQVWHOOXQJHQ
HLQHQV�HLQ]HOQHQ�6FKQLWWHV�LP�1DFKKLQHLQ�lQGHUQ��

0LW�GHU�0HWKRGH�3ODWWH�VFKQHLGHQ��6WDQGDUGVFKQLWWH��VFKQHLGHQ�6LH�GLH�3ODWWH�UHFKWZLQNOLJ�YRQ�6HLWH�]X�6HLWH�
.OLFNHQ�6LH�GDI�U�DQG�GHU�JHZ�QVFKWHQ�6WHOOH�DXI�GLH�.DQWH��YRUKHU�URW�PDUNLHUW��XQG�GDQQ�DXI�GLH�JHJHQ�EHUOLHJHQGH
.DQWH��6LH�N|QQHQ�PLW�GHP�:HUN]HXJ�DXFK�ZLQNHOKDOELHUHQG�VFKQHLGHQ��.OLFNHQ�6LH�GDI�U�DXI�GLH�(FNH�XQG�GLH
JHJHQ�EHUOLHJHQGH�(FNH�ZLH�LQ�GHU�$EELOGXQJ�JH]HLJW�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

0LW�GHU�0HWKRGH�3ODWWH�VFKQHLGHQ��EHOLHELJH�6FKQLWWH��N|QQHQ�6LH�GHQ�6FKQLWWZLQNHO�VHOEVW�ZlKOHQ��$QVRQVWHQ
IXQNWLRQLHUW�GLH�0HWKRGH�DQDORJ�

0LW�GHU�0HWKRGH�6FKQLWWH�O|VFKHQ�N|QQHQ�6LH�HLQHQ�6FKQLWW�ZLHGHU�HQWIHUQHQ��%HZHJHQ�6LH�GLH�0DXV��EHU�GHQ
JHZ�QVFKWHQ�6FKQLWW�XQG�NOLFNHQ�6LH��VREDOG�GLHVHU�URW�XPUDQGHW�ZLUG�

0DWHULDOLHQ�XQG�ZHLWHUH�6W�FNOLVWHQLQIRUPDWLRQHQ�]XZHLVHQ
8P�GHU�$UEHLWVSODWWH�HLQ�0DWHULDO�XQG�ZHLWHUH�6W�FNOLVWHQLQIRUPDWLRQHQ�]X]XZHLVHQ��NOLFNHQ�VLH�UHFKWV�DXI�GLH
$UEHLWVSODWWH�XQG�ZlKOHQ�6LH�$XVI�KUXQJ�EHDUEHLWHQ�DXV�GHP�.RQWH[WPHQ��



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

$XVI�KUXQJ�����7UlJHUPDWHULDO��%HOlJH�XQG�%HVFKLFKWXQJHQ�I�U�6W�FNOLVWHQ�XQG�.DONXODWLRQHQ�
]XZHLVHQ
.OLFNHQ�6LH�LQ�GHU�,QIRSDOHWWH�DXI�GLH�6FKDOWIOlFKH�Ä$XVI�KUXQJ���³�XP�GHU�$UEHLWVSODWWH�HLQ�7UlJHUPDWHULDO��%HOlJH�XQG
%HVFKLFKWXQJHQ�]X]XZHLVHQ��'LH�KLHU�]XJHZLHVHQHQ�0DWHULDOLHQ�ZHUGHQ�LQ�GHU�6W�FNOLVWH�XQG�LQ�.DONXODWLRQHQ
DXIJHI�KUW�

%DXWHLOH�DEOHLWHQ��%HPD�WH�%DXWHLOH�JHQHULHUHQ�XQG�&1&�$XVJDEH�YRUEHUHLWHQ
.OLFNHQ�6LH�LQ�GHU�,QIRSDOHWWH�DXI�GLH�6FKDOWIOlFKH�%DXWHLOH�DEOHLWHQ��XP�DXV�,KUHU�$UEHLWVSODWWH�:HUNVW�FNH�]X
HUVWHOOHQ��'LH�)XQNWLRQVZHLVH�LVW�DQDORJ�]XU�)XQNWLRQ�JOHLFKQDPLJHQ�)XQNWLRQ�LP�.RUSXVJHQHUDWRU�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

5DKPHQNRQVWUXNWLRQ
LQWHULRUFDG�HQWKlOW�]ZHL�:HUN]HXJH�]XU�5DKPHQNRQVWUXNWLRQ�
� 0LW�GHQ�:HUN]HXJHQ�©5DKPHQª�XQG�©5DKPHQ��'ª�ZHUGHQ�5DKPHQ�PLW�HLQHP�UHFKWZLQNOLJHQ�)ULHVTXHUVFKQLWW�
XQG�)�OOXQJVSURILO�HUVWHOOW��)ULHVTXHUVFKQLWW�XQG�)�OOXQJVSURILO�ZHUGHQ�PLW�GHP�:HUN]HXJ�JH]HLFKQHW�

� 0LW�GHP�0HQ�EHIHKO�©LQWHULRUFDG!5DKPHQª�ZHUGHQ�DXV�EHOLHELJHQ�3RO\JRQHQ�3URILOH�I�U�)ULHVH��)�OOXQJHQ�RGHU�
*ODVOHLVWHQ��'LH�)XQNWLRQ�HLJQHW�VLFK�EHVRQGHUV��ZHQQ�GLH�3URILOH�DXV�DQGHUHQ�2EMHNWHQ�GHU�=HLFKQXQJ�DEJHOHLWHW�
ZHUGHQ�

'LH�)XQNWLRQHQ�ZHUGHQ�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�GHWDLOOLHUWHU�EHVFKULHEHQ�

5DKPHQ��)UHLH�5DKPHQ�XQG�)�OOXQJHQ�NRQVWUXLHUHQ
'DV�:HUN]HXJ�©5DKPHQª�HUP|JOLFKW�HV��5DKPHQ�PLW�HLQHP�IUHL�GHILQLHUWHQ�)ULHVTXHUVFKQLWW�XQG�)�OOXQJVSURILO�]X
NRQVWUXLHUHQ�
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG�SODW]LHUHQ�6LH�GHQ�5DKPHQ�GXUFK�]ZHLPDO�.OLFNHQ�DXI�GHU�=HLFKHQIOlFKH

9HFWRUZRUNV�LPSRUWLHUW�DXWRPDWLVFK�HLQ�)�OOXQJVSURILO�XQG�)ULHVTXHUVFKQLWW�DXV�GHU�3URJUDPPELEOLRWKHN�

)DOOV� NHLQH� %LEOLRWKHNHQ� LQVWDOOLHUW� VLQG�� ZLUG� GHU� 5DKPHQ� LQ� GHU� =HLFKHQIOlFKH� QLFKW� JH]HLJW�� VRQGHUQ� HLQ
:DUQKLQZHLV�

6LH�N|QQHQ�GLH�LPSRUWLHUWHQ�5DKPHQ�QXQ�EHOLHELJ�EHDUEHLWHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

.OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GHQ�)ULHVTXHUVFKQLWW�LQ�GHQ�=XEHK|U�0DQDJHU�XQG�I�KUHQ�6LH�GHQ�%HIHKO
©�'�'DUVWHOOXQJEHDUEHLWHQ���ª�DXV��%HVWlWLJHQ�6LH�GHQ�HLQJHEOHQGHWHQ�'LDORJ�PLW�©2.ª��

6LH�N|QQHQ�QXQ�GDV�3URILO�IUHL�EHDUEHLWHQ�

�$FKWHQ�6LH�EHL�GHU�%HDUEHLWXQJ�GDUDXI��GDVV�6LH�GLH�/DJH�XQG�VRPLW�GHQ�(LQI�JHSXQNW�GHV�4XHUVFKQLWWHV�QLFKW
YHUVFKLHEHQ�9HUODVVHQ�6LH�GDV�6\PERO�DQVFKOLH�HQG��EHU�GLH�RUDQJHQH�6FKDOWIOlFKH�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�
%HDUEHLWHQ�6LH�DXI�GLH�JOHLFKH�:HLVH�GDV�)�OOXQJVSURILO��6LH�N|QQHQ�DXFK�QHXH�3URILOH�HUVWHOOHQ�
=HLFKQHQ�6LH�GD]X�GLH�3URILOH�LQ�GHU�$QVLFKW�©�'�3ODQª��6HW]HQ�6LH�]XVlW]OLFK�QRFK�MHZHLOV�PLW�GHP�:HUN]HXJ
©(LQI�JHSXQNW�5DKPHQª�HLQHQ�(LQI�JHSXQNW�DQ�GHQ�)ULHVTXHUVFKQLWW�XQG�PLW�GHP�:HUN]HXJ�©(LQI�JHSXQNW
)�OOXQJª�HLQHQ�(LQI�JHSXQNW�DQ�GDV�)�OOXQJVSURILO��
'LH�:HUN]HXJH�©(LQI�JHSXQNW�5DKPHQª��©(LQI�JHSXQNW�)�OOXQJª��©(LQI�JHSXQNW�3URILOª�XQG�©(LQI�JHSXQNW
*ODVOHLVWHª�ILQGHQ�6LH�LQ�GHU�:HUN]HXJJUXSSH�©LQWHULRUFDGª�XQWHU�GHP�:HUN]HXJ�©5DKPHQª



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

0LW�GHQ�(LQI�JHSXQNWHQ�EHVWLPPHQ�6LH�EHLVSLHOVZHLVH��ZR�GLH�)�OOXQJ�DXI�GHP�)ULHV�DXIOLHJW�

=HLFKQHQ�6LH�GLH�3URILOTXHUVFKQLWWH�PLW�JHUDGHQ�.DQWHQ�

/HJHQ�6LH�GLHVH�DOV�6\PEROH�LQ�GHQ�HQWVSUHFKHQGHQ�%LEOLRWKHNVRUGQHUQ�DE��

$FKWHQ�6LH�EHLP�(U]HXJHQ�GHU�6\PEROH�GDUDXI��GDVV�6LH�GHQ�(LQI�JHSXQNW�GHV�6\PEROV�DXI�REHQ�OLQNV�VHW]HQ�

$NWLYLHUHQ�6LH�DQVFKOLH�HQG�GHQ�5DKPHQ��.OLFNHQ�6LH�DXI�GLH�6FKDOIWIOlFKH�©bQGHUQª��XP�GLH�HUVWHOOWHQ�3URILOH
DXV]XZlKOHQ��

1HEHQ�3URILOTXHUVFKQLWWHQ�XQG�)�OOXQJVSURILOHQ�N|QQHQ�6LH�EHLVSLHOVZHLVH�6SURVVHQ�RGHU�/DPHOOHQ�NRQVWUXLHUHQ�
'LHVH�DOWHUQDWLYHQ�)�OOXQJHQ�SDVVHQ�VLFK�DQ�GHQ�5DKPHQ�DQ��'DU�EHU�KLQDXV�N|QQHQ�6LH�QRFK�*ODVOHLVWHQ�I�U�GLH
9RUGHU��XQG�5�FNVHLWH�GHV�5DKPHQV�GHILQLHUHQ��6HLW�GHU�����HU�9HUVLRQ�VLQG�DXFK�$XIWHLOXQJHQ�P|JOLFK�

:lKUHQG�PDQ�GDV�:HUN]HXJ�©5DKPHQª�QXU�LQ�GHU�$QVLFKW�©�'�3ODQª�EHQXW]HQ�NDQQ��N|QQHQ�6LH�PLW�GHP
:HUN]HXJ�©5DKPHQ��'ª�GHQ�.RUSXV�GLUHNW�LP��'�HLQI�JHQ��'LH�)XQNWLRQHQ�VLQG�DQVRQVWHQ�JOHLFK�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

5DKPHQ�DXV�3RO\JRQ��%HOLHELJ�JHIRUPWH�5DKPHQ�XQG�)�OOXQJHQ�HUVWHOOHQ
1HEHQ�GHP�:HUN]HXJ�©5DKPHQª�N|QQHQ�6LH�DXFK�5DKPHQ�DXV�IUHL�JH]HLFKQHWHQ�3RO\JRQHQ�HUVWHOOHQ��=HLFKQHQ
6LH�GD]X�LP�HUVWHQ�6FKULWW�HLQ�EHOLHELJHV�JHVFKORVVHQHV�3RO\JRQ�

$NWLYLHUHQ�6LH�GDV�3RO\JRQ�XQG�I�KUHQ�6LH�GDQQ�GHQ�%HIHKO�©LQWHULRUFDG!5DKPHQª�DXV�

� :lKOHQ�6LH�DXV�GHP�HLQJHEOHQGHWHQ�'LDORJ�GHQ�©7\Sª�GHV�5DKPHQV�

� .OLFNHQ� 6LH� GDQQ� DXI� GLH� 6FKDOWIOlFKH� ©bQGHUQ���ª�� :lKOHQ� 6LH� LP� HLQJHEOHQGHWHQ� 'LDORJ� GLH� JHZ�QVFKWHQ
$XIWHLOXQJHQ��)ULHVH��)�OOXQJ�XQG�*ODVOHLVWHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

:HQQ�6LH�,KUH�HLJHQHQ�)ULHV���)�OOXQJ��XQG�*ODVOHLVWHQV\PEROH�LQ�GHQ�MHZHLOLJHQ�%LEOLRWKHNVRUGQHUQ�DEOHJHQ�
ZHUGHQ�GLHVH�KLHU�QHEHQ�GHQ�6WDQGDUGSURILOHQ�DXIJHI�KUW�

$XVI�KUXQJ�����'HQ�)ULHVHQ�7UlJHUPDWHULDOLHQ�XQG�%HVFKLFKWXQJHQ�I�U�6W�FNOLVWHQ�XQG�.DONXODWLRQHQ�
]XZHLVHQ
0DUNLHUHQ�6LH�HLQ�)ULHV�XQG�NOLFNHQ�6LH�LQ�GHU�,QIRSDOHWWH�DXI�GLH�6FKDOWIOlFKH�Ä$XVI�KUXQJ���³��6LH�KDEHQ�QXQ�GLH
0|JOLFKNHLW�GHP�)ULHV�7UlJHUPDWHULDOLHQ�XQG�ELV�]X�GUHL��EHUQHLQDQGHU�OLHJHQGH�%HVFKLFKWXQJHQ�I�U�6W�FNOLVWH�XQG
.DONXODWLRQ�]X]XZHLVHQ�

:HUN]HXJ�©5DKPHQ�!�)�OOXQJª
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG�VHW]HQ�6LH�GLH�)�OOXQJ�PLW���0DXVNOLFNV�LQ�GLH�=HLFKQXQJ�HLQ��6LH�N|QQHQ�QXQ�ZLH
JHZRKQW�GLH�JHZ�QVFKWHQ�:HUWH�LQ�GHU�,QIRSDOHWWH�HLQWUDJHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

:HUN]HXJ�©5DKPHQ�!�9HUWlIHOXQJª
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG�VHW]HQ�6LH�GLH�9HUWlIHOXQJ�PLW���0DXVNOLFNV�DQ�GLH�JHZ�QVFKWH�6WHOOH�,KUHU
=HLFKQXQJ��.OLFNHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�DXI�GLH�6FKDOWIOlFKH�©2.ª��

'LH�9HUWlIHOXQJ�ZLUG�LQ�GHU�=HLFKQXQJ�DQJH]HLJW��'LH�(LQVWHOOXQJHQ�N|QQHQ�ZLH�JHZRKQW��EHU�GLH�,QIRSDOHWWH
JHlQGHUW�ZHUGHQ�
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:HUN]HXJ�©5DKPHQ�!�/DPHOOHQª
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�©/DPHOOHQª�DXV�GHU�:HUN]HXJJUXSSH�©LQWHULRUFDGª��6HW]HQ�6LH�GLH�/DPHOOHQ�PLW��
0DXVNOLFNV�LQ�,KUHU�=HLFKQXQJ�DQ�GLH�JHZ�QVFKWH�6WHOOH��)ROJHQGHU�'LDORJ�ZLUG�HLQJHEOHQGHW��

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��'LH�HLQ]HOQHQ�3DUDPHWHU�N|QQHQ�6LH�MHGHU]HLW�DQSDVVHQ��GLH�/DPHOOHQ�ZHUGHQ
LQ�GHU�=HLFKQXQJ�HQWVSUHFKHQG�DNXWDOLVLHUW�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

:HUN]HXJ�©*LWWHUª
0LW�GHP�:HUN]HXJ�©*LWWHUª�ODVVHQ�VLFK�YHUVFKLHGHQH�*LWWHUREMHNWH�HU]HXJHQ��$X�HU�GHQ�*UXQGPD�HQ�ODVVHQ�VLFK
©%UHLWHª�XQG�©'LFNHª�GHU�ZDDJHUHFKWHQ�XQG�VHQNUHFKWHQ�7HLOH��GHUHQ�$Q]DKO�XQG�JHJHEHQHQIDOOV�$EVWXIXQJHQ
HLQVWHOOHQ�

=XGHP�LVW�HV�P|JOLFK��IHVW]XOHJHQ��ZLH�GLH�6SURVVHQ�DQHLQDQGHUVWR�HQ��©/lQJV�GXUFKODXIHQGª��©TXHU�GXUFKODXIHQGª
RGHU�©*HKUXQJª�

:HUN]HXJ�©5DKPHQ�!�/RFKEOHFKª
'LHVHV�:HUN]HXJ�VHW]W�HLQ�SHUIRULHUWHV�%OHFK�LQ�GLH�=HLFKQXQJ��'LH�)RUP��*U|�H��$QRUGQXQJ�XQG�3RVLWLRQ�GHU�/|FKHU
Ol�W�VLFK�VHKU�GHWDLOOLHUW�HLQVWHOOHQ��6R�VLQG�QHEHQ�UHFKWHFNLJHQ�DXFK�UXQGH�RGHU�RYDOH�/|FKHU�P|JOLFK�

:HQQ�6LH� HLQH� ©'LFNHª� HLQJHJHEHQ� XQG� GLH�&KHFNER[� ©�'�'HWDLOVª� DNWLYLHUHQ�� VR�ZLUG� HLQ�9ROON|USHU�PLW
HQWVSUHFKHQG�YLHOHQ�/|FKHUQ�HU]HXJW�

.RUSXVJHQHUDWRU��.ODVVLVFK�
'HU�NODVVLVFKH�.RUSXVJHQHUDWRU�]HLFKQHW�VLFK�GXUFK�]DKOUHLFKH�SDUDPHWULVFKH�(LQVWHOOP|JOLFKNHLWHQ�DXV�

'HU�PLW�LQWHULRUFDG������HLQJHI�KUWH�QHXH�.RUSXVJHQHUDWRU�LVW�GHXWOLFK�IOH[LEOHU�XQG�VROOWH�GDKHU�ZDQQ�LPPHU
P|JOLFK�GHP�NODVVLVFKHQ�.RUSXVJHQHUDWRU�YRUJH]RJHQ�ZHUGHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

(LQIDFKHV�.RUSXVP|EHO��.ODVVLVFK�HUVWHOOHQ
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�©.RUSXVP|EHOª�DXV�GHU�:HUN]HXJJUXSSH�LQWHULRUFDG��&ODVVLF��

1HEHQ�GHP�:HUN]HXJ�©.RUSXVP|EHO�&ODVVLFª�JLEW�HV�QRFK�GDV�:HUN]HXJ�©.RUSXVJHQHUDWRU��.ODVVLVFK���'ª�
'LHVHV�ELHWHW�GLH�JOHLFKHQ�0|JOLFKNHLWHQ�ZLH�GDV�:HUN]HXJ�©.RUSXVJHQHUDWRU��.ODVVLVFK�ª��/HGLJOLFK�EHLP
(LQI�JHQ�JLEW�HV�8QWHUVFKLHGH��:lKUHQG�PDQ�GDV�:HUN]HXJ�©.RUSXVJHQHUDWRU��.ODVVLVFK�ª�QXU�LQ�GHU�$QVLFKW
©�'�3ODQª�EHQXW]HQ�NDQQ��N|QQHQ�6LH�PLW�GHP�:HUN]HXJ�©.RUSXVJHQHUDWRU��.ODVVLVFK���'ª�GHQ�.RUSXV�GLUHNW
LP��'�HLQI�JHQ��'DU�EHU�KLQDXV�N|QQHQ�VSH]LHOOH�.RUSXVJHQHUDWRU��.ODVVLVFK��PLW�+LOIH�YRQ�3RO\JRQHQ�HUVWHOOW
ZHUGHQ��'HWDLOOLHUWH�(UNOlUXQJHQ�GD]X� ILQGHQ�6LH� LP�.DSLWHO�³.RUSXVP|EHO��.ODVVLVFK��DXV�3RO\JRQ��]�%�
'DFKVFKUlJHQVFKUDQN�´�DXI�6HLWH ����

.OLFNHQ�6LH�LQ�GLH�=HLFKHQIOlFKH��XP�GDV�.RUSXVP|EHO�&ODVVLF�]X�SODW]LHUHQ��0LW�HLQHP�]ZHLWHQ�.OLFN�EHVWLPPHQ�6LH
GLH�2ULHQWLHUXQJ�
*HEHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�GLH�JHZ�QVFKWHQ�0D�H�XQG�%H]HLFKQXQJ�I�U�GDV�.RUSXVP|EHO�&ODVVLF�HLQ�

.OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�©bQGHUQª�LQ�GHU�,QIRSDOHWWH�

hEHU�GLH�YHUVFKLHGHQHQ�6FKDOWIOlFKHQ�LQ�GHU�,QIRSDOHWWH�JHODQJHQ�6LH�DXFK�GLUHNW�LQ�GLH�YHUVFKLHGHQHQ�%HUHLFKH
GHV�.RUSXVJHQHUDWRU��.ODVVLVFK���'LH�HLQ]HOQHQ�%HUHLFKH�ZHUGHQ�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�HUNOlUW�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

'HU�.RUSXVJHQHUDWRU��.ODVVLVFK��ZLUG�HLQJHEOHQGHW�

$OOJHPHLQH�(LQVWHOOXQJHQ�LP�hEHUVLFKWVIHQVWHU�GHV�.RUSXVJHQHUDWRUV��.ODVVLVFK�

5HJLVWHUNDUWH�©0|EHOª��1DPHQ�XQG�0D�H�lQGHUQ
� ,P�)HOG�©1DPH�ª�WUDJHQ�6LH�HLQH�EHOLHELJH�%H]HLFKQXQJ�I�U�GDV�0|EHOVW�FN�HLQ�

� *HEHQ�6LH�LP�REHQ�JH]HLJWHP�%HUHLFK�GLH�'LPHQVLRQHQ�GHV�.RUSXV�HLQ�

� /HJHQ�6LH� LP�%HUHLFK�©0D�H�DOVª� IHVW�� RE�GLH�HLQJHJHEHQHQ�0|EHOGLPHQVLRQHQ�DOV�.RUSXV��RGHU�$X�HQPD�
EHWUDFKWHW�ZHUGHQ�

� .RUSXVPD��EHGHXWHW��GDVV�GHU�.RUSXV�LPPHU�GHP�HLQJHJHEHQHQ�0D��HQWVSULFKW��%OHQGHQ�XQG�3ODWWHQ�UDJHQ��EHU
GDV�HLQJHJHEHQH�0D��KLQDXV��=XP�.RUSXVPD��JHK|UHQ�6HLWHQ�EHUVWlQGH�XQG�GLH�JHVDPWH�5�FNZDQG��DXFK
ZHQQ�VLH�KLQWHQ��EHUVWHKW���QLFKW�DEHU�%RGHQ�EHUVWlQGH�

� $X�HQPD��EHGHXWHW��GDVV�GLH�HLQJHJHEHQHQ�0D�H�DOV�0D�H�³�EHU�DOOHV³�JHZHUWHW�ZHUGHQ��'DV�0|EHO�ZLUG�VR
HUVWHOOW��GDVV�GHU�.RUSXV�LQNOXVLYH�DOOHU�(OHPHQWH��ZLH�EHLVSLHOVZHLVH�%OHQGHQ�XQG�3ODWWHQ��GLH�DQJHJHEHQHQ�0D�H
QLFKW��EHUUDJW��:HQQ�6LH�VSlWHU�GLH�%OHQGHQ�YHUEUHLWHUQ��ZLUG�GHU�5HVW�GHV�.RUSXV�DXWRPDWLVFK�NOHLQHU��,Q�GHU
$EELOGXQJ�VLQG�GLH�LP�.RUSXVJHQHUDWRU�HLQJHJHEHQHQ�:HUWH�I�U�GLH�0D�H�MHZHLOV�JOHLFK��DOV�JUDXHV�5HFKWHFN

�

�

�
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�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

GDUJHVWHOOW���$EKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�.RUSXV��E]Z��$X�HQPD��HUJLEW�GLHV�MHGRFK�XQWHUVFKLHGOLFK�JUR�H
6FKUlQNH�

)�U�(LQEDXVFKUlQNH�HPSILHKOW�VLFK�PHLVW�GLH�(LQVWHOOXQJ�©$X�HQPD�ª��%HDFKWHQ�6LH�DXFK��GDVV�EHLP�.RUSXVPD�
GHU�6RFNHO�QLFKW�]XP�.RUSXV�JHUHFKQHW�ZLUG�

5HJLVWHUNDUWH�©3URMHNWª��3URMHNWGHWDLOV�I�U�GLH�9HUDUEHLWXQJ�LQ�(53�6\VWHPHQ�IHVWOHJHQ
� 1DFKGHP�6LH�DXI�GHU�6HLWH�©0|EHOª�DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��ZHFKVHOQ�6LH�ELWWH�DXI�GLH�6HLWH
©3URMHNWª�

� +LHU� ZHUGHQ� ,KQHQ� GLH� ,QIRUPDWLRQHQ� DQJH]HLJW�� GLH� LQ� GHQ� 3URMHNW�'HWDLOV� �VLHKH� $EVFKQLWW� ³2EMHNWH� PLW
%HVFKOlJHQ�JUXSSLHUHQ´�DXI�6HLWH �����HLQJHWUDJHQ�VLQG��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©3URMHNW�1U��ª��XP�GLUHNW
LQ�GHQ�'LDORJ�©3URMHNW�'HWDLOVª�]X�JHODQJHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� ,P� $XINODSSPHQ�� ©3RVLWLRQª� N|QQHQ� 6LH� GDV� .RUSXVP|EHO� &ODVVLF� HLQHU� 3URMHNWSRVLWLRQ� ]XRUGQHQ�� 'LH� KLHU
DXVJHZlKOWH�3RVLWLRQ�VRUJW�GDQQ�GDI�U��GDVV�6LH�EHLVSLHOVZHLVH�EHL�GHU�6W�FNOLVWHQDXVJDEH�GLH�6W�FNOLVWH
SRVLWLRQVEH]RJHQ�VRUWLHUW�HU]HXJHQ�N|QQHQ�

5HJLVWHUNDUWH�©(LQI�JHSXQNWª��(LQI�JHSXQNW�LQ�GHU�=HLFKQXQJ�EHVWLPPHQ
� 1DFK�GHU�$XVZDKO�HLQHU�3URMHNWSRVLWLRQ�ZHFKVHOQ�6LH�ELWWH�DXI�GHQ�5HJLVWHU�©(LQI�JHSXQNWª�

� +LHU�OHJHQ�6LH�IHVW��DQ�ZHOFKHU�6WHOOH�GHV�0|EHOV�VLFK�GHU�(LQI�JHSXQNW�EHILQGHW��:HQQ�6LH�GLH�XQWHUHQ�3XQNWH
ZlKOHQ��VWHKW�GHU�6FKUDQN�DXI�GHU�*UXQGHEHQH�RGHU�,KUHU�$UEHLWVHEHQH��:lKOHQ�6LH�KLQJHJHQ�HLQHQ�GHU�REHUHQ

�

�

�
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�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

3XQNWH��VR�ZLUG�GHU�6FKUDQN�YRQ�GHU�(EHQH�DXVJHKHQG�QDFK�XQWHQ�KLQ�DQJHOHJW��:HQQ�6LH�GHQ�6FKUDQN�DOVR�ZLH
�EOLFK�DQ�HLQHU�:DQG�DXVULFKWHQ�P|FKWHQ��LVW�HLQH�GHU�KLQWHUHQ�XQWHUHQ�(FNHQ�GLH�EHVWH�(LQVWHOOXQJ�

� ,P� IROJHQGHQ�)HOG�JHEHQ�6LH�HLQH�(LQI�JHK|KH�HLQ��'LHVH� LVW� LQVEHVRQGHUH�EHL�+lQJHVFKUlQNHQ�VLQQYROO��'LH
%H]XJVK|KH�EOHLEW�ZHLWHUKLQ�GHU�Ä)X�ERGHQ³��RGHU�,KUH�$UEHLWVHEHQH���GHU�+lQJHVFKUDQN�ZLUG�GHQQRFK�EHLP
(LQI�JHQ�LQ�GHU�$QVLFKWVDUW�©�'�3ODQª�LQ�GHU�YRUJHJHEHQHQ�+|KH�HLQJHVHW]W��:HQQ�6LH�HLQHQ�GHU�REHUHQ�3XQNWH
DOV�(LQI�JHSXQNW�JHZlKOW�KDEHQ��ZLUG�GHU�6FKUDQN�YRQ�GHU�(LQI�JHK|KH�QDFK�XQWHQ�DQJHOHJW�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� 'HU�(LQI�JHSXQNW�NDQQ�EHUHLWV�YRU�GHP�(LQVHW]HQ�GHV�.RUSXVP|EHO�&ODVVLF�EHVWLPPW�ZHUGHQ��:lKOHQ�6LH�GDI�U
LQ�GHU�0HWKRGHQ]HLOH�GLH�0HWKRGH�(LQI�JHSXQNW�

:lKOHQ�6LH�DQVFKOLH�HQG�GHQ�JHZ�QVFKWHQ�(LQI�JHSXQNW�DXV�

5HJLVWHUNDUWH�©�'�'DUVWHOOXQJª��1DPHQ�XQG�'DUVWHOOXQJ�LP�*UXQGULVV�IHVWOHJHQ
� :HFKVHOQ�6LH�DXI�GHQ�5HJLVWHU�©�'�'DUVWHOOXQJª�

� hEHU�GLHVHV�$QNUHX]IHOG�N|QQHQ�6LH�GHQ��'�$QWHLO�GHV�.RUSXVP|EHO�&ODVVLF�DQ��E]Z��DXVVFKDOWHQ��6LH�EHQ|WLJHQ
GLH��'��'DUVWHOOXQJ��XP�GHQ�6FKUDQN�LP�©�'�3ODQª�]X�SRVLWLRQLHUHQ�XQG�XP�HLQH��'�$QVLFKW�LP�=XEHK|U�0DQDJHU
]X�HUKDOWHQ�

� =XVlW]OLFK�NDQQ�GDQQ� LQ�GHU�'DUVWHOOXQJVDUW�©�'�3ODQª�GHU�1DPH�GHV�0|EHOV�DQJH]HLJW�ZHUGHQ��6LH�N|QQHQ
GDGXUFK�HLQIDFK�PHKUHUH�6FKUlQNH�DXVHLQDQGHUKDOWHQ��'LH�1DPHQ�KHOIHQ�DXFK�EHL�GHU�=XRUGQXQJ�GHU�7HLOH
,KUHUHU�6W�FNOLVWHQ�

� 'DU�EHU�KLQDXV�NDQQ�PDQ�LP�XQWHUHQ�%HUHLFK�HLQH�6FKULIWJU|�H�ZlKOHQ�

�
�

�

�

�
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�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� hEHU�GDV�$XINODSSPHQ��©.ODVVHª�ZHLVHQ�6LH�GHP��'�$QWHLO�GHV�.RUSXVP|EHO�&ODVVLF�HLQH�.ODVVH�]X��0LW�+LOIH
GLHVHU�.ODVVH�N|QQHQ�6LH�GDV�$XVVHKHQ�GHU��'�'DUVWHOOXQJ�HLQHV�.RUSXVP|EHO�&ODVVLF�IHVWOHJHQ��:HLVHQ�6LH
GLHVHU�.ODVVH�EHLVSLHOVZHLVH�DOV�)�OOXQJ�HLQH�6FKUDIIXU�]X�� ,Q�GHU�6WDQGDUGDQVLFKW�©�'�3ODQª�ZLUG�GDV
.RUSXVP|EHO�&ODVVLF�QXQ�PLW�HLQHU�6FKUDIIXU�GDUJHVWHOOW�

'LDORJ�©$XVI�KUXQJª��6W�FNOLVWHQLQIRUPDWLRQHQ�XQG�7H[WXUHQ�]XZHLVHQ
'LH�$XVI�KUXQJVYHUZDOWXQJ�UXIHQ�6LH��EHU�GLH�6FKDOWIOlFKH�©$XVI�KUXQJª�DXI�

0DWHULDO� EH]HLFKQHW� LP� .RUSXVJHQHUDWRU� DXVVFKOLH�OLFK� :HUNVWRIIH� LP� 6LQQH� YRQ� 6W�FNOLVWHQLQIRUPDWLRQHQ�
0DWHULDOLHQ�EH]HLFKQHQ�LQ�GLHVHP�=XVDPPHQKDQJ�QLFKW�GLH�7H[WXUHQ��GLH�]XU�SKRWRUHDOLVWLVFKHQ�'DUVWHOOXQJ
YRQ�0|EHOQ�EHQ|WLJW�ZHUGHQ��7H[WXUHQ�ZHUGHQ�LP�0DWHULDOGLDORJ�DXI�GHP�5HLWHU�©7H[WXUª�GHILQLHUW��:HQQ�6LH
]XVlW]OLFKH�0DWHULDOLHQ�EHQ|WLJHQ�RGHU�GLH�$XVZDKO�,KUHU�0DWHULDOLHQ�HLQVFKUlQNHQ�P|FKWHQ��ZlKOHQ�6LH�LP
0HQ��©LQWHULRUFDG!6WDPPGDWHQª�GLH�JHZ�QVFKWH�7HLOHDUW�DXV�

5HJLVWHUNDUWH�©0DWHULDOª��:HUNVWRIIH�GHU�%DXJUXSSHQ�IHVWOHJHQ
� $OOH�(LQVWHOOXQJHQ��GLH�VLFK�DXI�GLH�]X�YHUZHQGHQGHQ�:HUNVWRIIH�EH]LHKHQ��QHKPHQ�6LH�LP�5HJLVWHU�©0DWHULDOª�YRU�

� hEHU� GDV� REHUH� OLQNH� 0HQ�� ZlKOHQ� 6LH� ]XQlFKVW� GLH� %DXJUXSSH� DXV�� I�U� GLH� 6LH� GLH� 0DWHULDOHLQVWHOOXQJHQ
YRUQHKPHQ�P|FKWHQ��6LH�N|QQHQ�DXFK�PHKUHUH�%DXJUXSSHQ�JOHLFK]HLWLJ�EHDUEHLWHQ��LQ�GHP�6LH�GLH�JHZ�QVFKWHQ
%DXJUXSSHQ�EHL�JHKDOWHQHU�6KLIW�7DVWH�DQNOLFNHQ��

� hEHU� GDV�GDU�EHU� OLHJHQGH�$XINODSSPHQ��N|QQHQ�6LH�GLH�%DXJUXSSHQ� ILOWHUQ��:lKOHQ�6LH�EHLVSLHOVZHLVH� GHQ
(LQWUDJ�©9HUZHQGHWH�%DXJUXSSHQª�DXV��XP�OHGLJOLFK�GLH�%DXJUXSSHQ�DQ]X]HLJHQ��GLH�EHL�GLHVHP�0|EHO�LQ
%HQXW]XQJ�VLQG�

� 1HEHQ�GHQ�EHUHLWV�EHVWHKHQGHQ�%DXJUXSSHQ�N|QQHQ�6LH�DXFK�HLJHQH�%DXJUXSSHQ�HUVWHOOHQ��.OLFNHQ�6LH�GD]X�DXI
GLH�6FKDOWIOlFKH�©1HXª� LP�XQWHUHQ� OLQNHQ�%HUHLFK�GHV�'LDORJV�� ,P�GDU�EHU� OLHJHQGHQ�)HOG�ZHUGHQ�GLHVH
%DXJUXSSHQ�DQJH]HLJW�

��

�
�

�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� :lKOHQ�6LH�GDQQ��EHU�GDV�$XINODSSPHQ��©$UWLNHO�1XPPHUª�GDV�JHZ�QVFKWH�7UlJHUPDWHULDO�DXV�

� ,P� )HOG� ©%H]HLFKQXQJª� N|QQHQ� 6LH� HLQH� IUHLH� %H]HLFKQXQJ� I�U� GDV� %DXWHLO� HLQWUDJHQ�� $XV� *U�QGHQ� GHU
hEHUVLFKWOLFKNHLW�LQ�GHU�6W�FNOLVWH�HPSILHKOW�HV�VLFK��KLHU�GLH�YRUJHVFKODJHQH�%H]HLFKQXQJ�]X�EHODVVHQ��0|FKWHQ
6LH�]XVlW]OLFKH�,QIRUPDWLRQHQ�KLQWHUOHJHQ��VR�YHUZHQGHQ�6LH�KLHU]X�EHVVHU�GDV�)HOG�©%HPHUNXQJHQª�

� 0LWWHOV�GHU�$EELOGXQJ�XQWHQ�UHFKWV�N|QQHQ�6LH�GLH�0DVHUULFKWXQJ�XPNHKUHQ��.OLFNHQ�6LH�DXI�GLH�$EELOGXQJ�XP
]ZLVFKHQ�0DVHUULFKWXQJ�TXHU�E]Z��OlQJV�XP]XVWHOOHQ��'LHV�EHZLUNW��GDVV�EHLP�(UPLWWHOQ�GHU�6W�FNOLVWH�GLH�/lQJH
XQG�%UHLWH�GHU�JHZlKOWHQ�%DXJUXSSH�YHUWDXVFKW�DXVJHJHEHQ�ZHUGHQ�

%HLP�([SRUW�DQ�=XVFKQLWWRSWLPLHUXQJHQ�ZLUG�GLHVH� ,QIRUPDWLRQ�QLFKW�HLJHQV�PLW�DXVJHJHEHQ��GD�/lQJH�XQG
%UHLWH�DXWRPDWLVFK�YHUWDXVFKW�ZHUGHQ�

� .OLFNHQ� 6LH� DXI� GLH� YHUVFKLHGHQHQ� .DQWHQ� XP� ]ZLVFKHQ� XQEHGHFNWHU� �GXUFKJH]RJHQH� /LQLH�� XQG� EHGHFNWHU
�JHVWULFKHOWH�/LQLH��%HNDQWXQJ�]X�ZlKOHQ

'DU�EHU� KLQDXV� YHUDQVFKDXOLFKW� GLHVH� $EELOGXQJ� GLH� 9HUWHLOXQJ� GHU� .DQWHQ�� %HL� HLQLJHQ� %DXJUXSSHQ�
EHLVSLHOVZHLVH�©7�Uª��KDEHQ�GLH�MHZHLOLJHQ�.DQWHQ�NRQNUHWH�%H]HLFKQXQJHQ�

%HL� DQGHUHQ� %DXJUXSSHQ� EHL� GHQHQ� GLH� %H]HLFKQXQJHQ� QLFKW� ]XWUHIIHQG� VLQG�� VLQG� GLH� .DQWHQ� IHVW
GXUFKQXPPHULHUW�

:LFKWLJ� ]X� EHDFKWHQ� LVW� GDVV� GLH� bQGHUXQJ� GHU� 0DVHUULFKWXQJ� NHLQH� $XVZLUNXQJ� DXI� GLH� 1XPPHULHUXQJ�
%H]HLFKQXQJ�GHU�.DQWHQ�KDW�

� /HJHQ�6LH� LP�%HUHLFK�©$XVI�KUXQJª�GLH�%HOlJH��%HVFKLFKWXQJHQ�XQG�.DQWHQ� IHVW��3DVVHQ�6LH�EHL�GHQ�.DQWHQ
JHJHEHQHQIDOOV�GLH�.DQWHQVWlUNH�DQ�
%HL�GHU�9HUZHQGXQJ�YRQ�EHVFKLFKWHWHP�0DWHULDO�VROOWHQ�6LH�DOOH�)HOGHU�I�U�%HOlJH�XQG�%HVFKLFKWXQJHQ�OHHUHQ�

0LW�GHQ�6FKORVVV\PEROHQ�ODVVHQ�VLFK�EHVWLPPWH�$WWULEXWH�HLQ]HOQHU�%DXJUXSSHQ�YRU�9HUlQGHUXQJ��EHVRQGHUV�EHL
0HKUIDFKVHOHNWLRQ��VFK�W]HQ�

'XUFK�$QNOLFNHQ�GHU�HQWVSUHFKHQGHQ�6\PEROH�OlVVW�VLFK�GLHVH�6SHUUXQJ�HLQ��EH]LHKXQJVZHLVH�DXVVFKDOWHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

(LQ�%HLVSLHO�I�U�GLHVH�)XQNWLRQ�OlVVW�VLFK�DQ�GHU�%DXJUXSSH�©6FKXEODGHQ�)�KUXQJª�DXI]HLJHQ��'LHVHU�P|FKWH�PDQ
�EOLFKHUZHLVH�NHLQH�.DQWHQ�XQG�%HOlJH�]XZHLVHQ��$OVR�O|VFKW�PDQ�GLH�(LQWUlJH�DXV�GHQ�JHZ�QVFKWHQ�)HOGHUQ�XQG
NOLFNW�DQVFKOLH�HQG�DXI�GDV�GDQHEHQ�VWHKHQGH�6\PERO��

6HOHNWLHUW�PDQ�QXQ�DOOH�%DXJUXSSHQ�XQG�ZHLVW�DOOHQ�%DXJUXSSHQ�QHXH�.DQWHQ�XQG�%HOlJH�]X��ZLUG�GLH
6FKXENDVWHQI�KUXQJ�YRQ�GLHVHQ�bQGHUXQJHQ�DXVJHQRPPHQ��*HQDXVR�NDQQ�PDQ�EHLVSLHOVZHLVH�EHL�GHQ�)�OOXQJHQ
GLH�.DQWHQ�VFK�W]HQ��GHQQ�)�OOXQJHQ�HUKDOWHQ��EOLFKHUZHLVH�NHLQH�.DQWHQ��'LHVH�)XQNWLRQ�OlVVW�VLFK�HEHQVR�DXI�GHP
5HLWHU�©7H[WXUª�XQG�©6FKUDIIXUª�DQZHQ6W�GHQ�

5HJLVWHUNDUWH�©7H[WXUª��'DUVWHOOXQJ�GHU�%DXJUXSSHQ�LP�5HQGHULQJ�EHVWLPPHQ
� 'HU�QlFKVWH�%HUHLFK�GHV�0DWHULDOGLDORJV�LVW�GDV�5HJLVWHU�©7H[WXUª�

� 8P�I�U�HLQH�%DXJUXSSH�HLQH�7H[WXU�DXV]XZlKOHQ��PDUNLHUHQ�6LH�ZLH�DXFK�EHL�GHQ�0DWHULDOLHQ�]XHUVW�HLQH�RGHU
PHKUHUH�%DXJUXSSHQ�LP�OLQNHQ�REHUHQ�0HQ���

� :lKOHQ� 6LH� GDQQ� GLH� JHZ�QVFKWH� 7H[WXU� �EHU� GDV� ]XJHK|ULJH�$XINODSSPHQ�� DXV��'DQHEHQ� ZLUG� ,KQHQ� HLQH
9RUVFKDX�DQJH]HLJW�

� 'LH�6FKDOWIOlFKH�©:HLWHUH���ª�|IIQHW�GHQ�©=XEHK|U�LPSRUWLHUHQª�'LDORJ��'DGXUFK�N|QQHQ�6LH�ZHLWHUHV�=XEHK|U�LQ
GLH�=HLFKQXQJ�LPSRUWLHUHQ�XQG�DQVFKOLH�HQG��EHU�GDV�$XINODSSPHQ��DXVZlKOHQ�

�

��

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� 8P� (LQVWHOOXQJHQ� HLQHU� 7H[WXU� ]X� lQGHUQ�� NOLFNHQ� 6LH� DXI� GLH� 7H[WXUYRUVFKDX�� 'DGXUFK� ZLUG� GHU� 'LDORJ� ]XU
7H[WXUEHDUEHLWXQJ�JH|IIQHW�

:HLWHUH� ,QIRUPDWLRQHQ�]XU�(UVWHOOXQJ��9HUZDOWXQJ�XQG�$QSDVVXQJ�YRQ�7H[WXUHQ�HQWQHKPHQ�6LH�ELWWH�GHP
5HQGHUZRUNV�+DQGEXFK�

� 8P�VWDWW�RGHU�DXFK�]XVlW]OLFK�]XU�7H[WXU�HLQH�)DUEH�I�U�GLH�%DXJUXSSH�DXV]XZlKOHQ��JHEHQ�6LH�GLH�)DUEQXPPHU
LQ�GDV�)HOG�XQWHUKDOE�GHU�7H[WXUDXVZDKO�HLQ��DOWHUQDWLY�NOLFNHQ�6LH�DXI�GDV�)DUEYRUVFKDXIHOG�XQG�ZlKOHQ�DXV�GHU
)DUESDOHWWH�GLH�JHZ�QVFKWH�)DUEH�DXV�

�

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

'LH�HLQJHVWHOOWHQ�)DUEHQ�ZHUGHQ�LQ�GHU�=HLFKHQIOlFKH�VLFKWEDU��ZHQQ�6LH�HLQH�GHU�'DUVWHOOXQJVDUWHQ�©)OlFKHQ
XQG�.DQWHQª�RGHU�©6FKDWWLHUWª�YHUZHQGHQ�

5HJLVWHUNDUWH�©6FKUDIIXUª��'DUVWHOOXQJ�GHU�%DXJUXSSHQ�LQ�6FKQLWWHQ�EHVWLPPHQ
$XI�GLHVHP�5HJLVWHU�N|QQHQ�6LH�YHUVFKLHGHQHQ�%DXJUXSSHQ�6FKUDIIXUHQ�]XRUGQHQ�

� :lKOHQ�6LH��EHU�GDV�$XINODSSPHQ��HLQH�6FKUDIIXU�DXV�

� hEHU�GLH�6FKDOWIOlFKH�©:HLWHUH���ª�N|QQHQ�6LH�=XEHK|U�LQ�GLH�=HLFKQXQJ�LPSRUWLHUHQ�

� ,P�GDUXQWHU�OLHJHQGHQ�)HOG�HUKDOWHQ�6LH�HLQH�9RUVFKDX�GHU�JHZlKOWHQ�6FKUDIIXU�

5HJLVWHU�©)HUWLJXQJª��&1&�3URJUDPPH�XQG�)RUPDWLHUXQJVHLQVWHOOXQJHQ�]XZHLVHQ
:HFKVHOQ�6LH�DXI�GHQ�5HJLVWHU�©)HUWLJXQJª�

�

�

�

�

�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

,P�REHUHQ�%HUHLFK�N|QQHQ�6LH�I�U�GLH�%DXJUXSSH�)RUPDWLHUXQJVHLQVWHOOXQJHQ�I�U�GDV�VSlWHUH�1&�3URJUDPP
IHVWOHJHQ�

� 0LW�GHU�2SWLRQ�©)RUPDWLHUHQª�ZLUG�IHVWJHOHJW��RE�GLH�3ODWWH�EHUHLWV�DXI�0D��JHVFKQLWWHQ�LVW��*HJHEHQHQIDOOV�NDQQ
LQ�GHQ�GDUXQWHU�OLHJHQGHQ�)HOGHUQ�GLH�=XJDEH�DQJHJHEHQ�ZHUGHQ�

� :HQQ�GLH�2SWLRQ�©*HWUHQQW�)RUPDWLHUHQª�DNWLY�LVW��ZHUGHQ�I�U�MHGH�3ODWWH�MHZHLOV�]ZHL�&1&�3URJUDPPH�JHQHULHUW�
HLQ�3URJUDPP�I�U�GLH�)RUPDWLHUXQJ�GHU�3ODWWH�XQG�HLQV�I�U�GLH�%RKUXQJHQ�

� 6FKDOWHQ�6LH�GLH�2SWLRQ�©)�JHQª�HLQ��ZHQQ�6LH�HLQH�.DQWHQOHLPPDVFKLQH�PLW�)�JHDJJUHJDW�PLW�IHVWHP�)�JHPD�
EHQXW]HQ�P|FKWHQ�

� ,P� XQWHUHQ� %HUHLFK� N|QQHQ� 6LH� SUR� %DXJUXSSH� HLQ� 1&� 0DNUR� I�U� GLH� 9RUGHU�� EH]LHKXQJVZHLVH� 5�FNVHLWH
KLQWHUOHJHQ��0LW�GLHVHU�)XQNWLRQ�NDQQ�PDQ�EHLVSLHOVZHLVH�HLQH�VSH]LHOOH�1&�%HDUEHLWXQJ�I�U�GLH�OLQNH�.RUSXVVHLWH
JHQHULHUHQ��'DGXUFK�N|QQHQ�6LH�1&�%HDUEHLWXQJHQ�HU]HXJHQ��GLH� LP�.RUSXVJHQHUDWRU�QRFK�QLFKW�H[SOL]LW
DQJHERWHQ�ZHUGHQ�

� 6LQG�GLH�2SWLRQHQ�©$XIODJH� LP�)HUWLJPD�ª�DNWLY��ZHUGHQ�GLH�%HDUEHLWXQJHQ�GHU� MHZHLOLJHQ�6HLWH� LP�)HUWLJPD�
GXUFKJHI�KUW��6LQG�GLH�2SWLRQHQ�GHDNWLYLHUW��ZLUG�GDV�=XVFKQLWWPD��YHUZHQGHW�

:HQQ�6LH�DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�,KUH�(LQVWHOOXQJHQ�]X
VLFKHUQ�

6SHLFKHUQ�6LH�GLH�(LQVWHOOXQJHQ�DOV�9RUODJH�DE��XP�6LH�DXI�DQGHUH�.RUSXVP|EHO�&ODVVLF�]X��EHUWUDJHQ��'D�MHGH
.RQVWUXNWLRQ�XQWHUVFKLHGOLFKH�%DXJUXSSHQ�HQWKlOW��lQGHUQ�6LH�XPEHGLQJW�GLH�(LQVWHOOXQJHQ�DOOHU�%DXJUXSSHQ�
EHYRU�6LH�HLQH�9RUODJH�VSHLFKHUQ�

'LH� YRUJHQRPPHQHQ� (LQVWHOOXQJHQ� VLQG� GDQQ� DE� VRIRUW� I�U� DOOH� 0|EHO� KLQWHUOHJW�� :lKOHQ� 6LH� HLQIDFK� LP
$XVI�KUXQJVGLDORJ�LP�)HOG�©9RUODJHª�GLH�JHZ�QVFKWH�9RUODJH�DXV�

'LH�(LQVWHOOXQJHQ�EH]�JOLFK�)DUEHQ��7H[WXUHQ�XQG�)HUWLJXQJ�VLQG�MHW]W�DEJHVFKORVVHQ�

'LDORJ�©)RUPª��=XZHLVXQJ�GHU�.RUSXVVHLWHQ�]X�GHQ�6HLWHQ�HLQHV�3RO\JRQV
,P�'LDORJ�©)RUPª�N|QQHQ�6LH�QDFKWUlJOLFK�(LQIOXVV�DXI�GLH�6HLWHQ]XZHLVXQJ�HLQHV�.RUSXVP|EHO�&ODVVLF�QHKPHQ�
ZHOFKHV�DXI�%DVLV�HLQHV�3RO\JRQHV�HUVWHOOW�ZXUGH�

'HWDLOV�]X�XQUHJHOPl�LJ�JHIRUPWHQ�.RUSXVP|EHO�&ODVVLF� ILQGHQ�6LH�LP�.DSLWHO�³.RUSXVP|EHO��.ODVVLVFK��DXV
3RO\JRQ��]�%��'DFKVFKUlJHQVFKUDQN�´�DXI�6HLWH ����



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

'LDORJ�©%OHQGHQª��%OHQGHQ�XQG�%HIHVWLJXQJHQ�GHILQLHUHQ
,P�%OHQGHQGLDORJ�OHJHQ�6LH�GLH�%OHQGHQ�XQG�'RSSHOVHLWHQ�IHVW�

7UDJHQ�6LH�]XHUVW�GLH�JHZ�QVFKWH�%OHQGHQGLFNH�HLQ�
'LH�VHLWOLFKHQ�%OHQGHQ�OLQNV�XQG�UHFKWV�ODVVHQ�VLFK�ZDKOZHLVH�DOV�IURQW��RGHU�NRUSXVE�QGLJH�%OHQGHQ�NRQVWUXLHUHQ�
DXFK�'RSSHOVHLWHQ�VLQG�P|JOLFK�

� 8P�GLH�%OHQGHQDQVFKO�VVH��VHLWOLFKH�GXUFKODXIHQG��REHUH�GXUFKODXIHQG��*HKUXQJ��IHVW]XOHJHQ��NOLFNHQ�6LH�LQ�GHU
$EELOGXQJ�DQ�GLH�HQWVSUHFKHQGHQ�6WHOOHQ��VLHKH�DXFK�GLH�DEJHELOGHWH�+DQG�

� 8P�GHQ�6RFNHODQVFKOXVV�IHVW]XOHJHQ��%OHQGH�HQGHW�DQ�GHU�.RUSXVXQWHUNDQWH��%OHQGH�OlXIW�ELV�]XP�%RGHQ���NOLFNHQ
6LH�HEHQIDOOV�LQ�GHU�$EELOGXQJ�DQ�GHQ�HQWVSUHFKHQGHQ�6WHOOHQ

� 8P�GLH�$EVWlQGH�XQG�%UHLWHQ�HLQ]XVWHOOHQ��JHEHQ�6LH�GLH�JHZ�QVFKWHQ�:HUWH�LQ�GLH�(LQJDEHIHOGHU�HLQ

'LH�REHUH�%OHQGH�OlVVW�VLFK�JHQDXVR�NRQVWUXLHUHQ�ZLH�GLH�VHLWOLFKHQ�%OHQGHQ��DOOHUGLQJV�VWHKHQ�,KQHQ�KLHU�NHLQH
'RSSHOVHLWHQ�]XU�9HUI�JXQJ��1XW]HQ�6LH�VWDWWGHVVHQ�GHQ�3ODWWHQGLDORJ��XP�HLQHQ�2EHUERGHQ�]X�NRQVWUXLHUHQ��

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª�XP�GHQ�'LDORJ�]X�YHUODVVHQ�

.OLFN



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

'LDORJ�©3ODWWHQª��2EHUERGHQ�XQG�6WHOOSODWWH�NRQVWUXLHUHQ
'HU�3ODWWHQGLDORJ�HUP|JOLFKW�HV�,KQHQ��VRZRKO�HLQHQ�2EHUERGHQ�DOV�DXFK�HLQH�6WHOOSODWWH�]X�NRQVWUXLHUHQ�

� 6FKDOWHQ�6LH�GLH�JHZ�QVFKWHQ�3ODWWHQ�HLQ��

� /HJHQ� 6LH� GLH� 'LFNH� XQG� GLH� JHZ�QVFKWHQ� $EVWlQGH� IHVW�� 'XUFK� $QJDEH� HLQHV� $EVWDQGHV� YRP� REHUHQ
.RUSXVERGHQ�N|QQHQ�6LH�DXFK�*ODVSODWWHQ�DXI�6LGHERDUGV�HWF��NRQVWUXLHUHQ��VHW]HQ�6LH�GDI�U�PLW�9HFWRUZRUNV�
:HUN]HXJHQ�GLH�EHQ|WLJWHQ�$EVWDQGKDOWHU�]ZLVFKHQ�.RUSXV�XQG�3ODWWH�

'LDORJ�©6RFNHOª��6RFNHONRQVWUXNWLRQ�GHILQLHUHQ�XQG�%HVFKOlJH�]XZHLVHQ

5HJLVWHUNDUWH�©6RFNHOª��6RFNHONRQVWUXNWLRQ�GHILQLHUHQ
'HU�6RFNHO�OlVVW�VLFK�IOH[LEHO�HLQVWHOOHQ��:lKOHQ�6LH�]XHUVW�GLH�JHZ�QVFKWH�6RFNHOVWlUNH�XQG��K|KH�DXV�

� �

�

��



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� .OLFNHQ�6LH�LQ�GHU�UHFKWHQ�$EELOGXQJ�DXI�GLH�HLQ]HOQHQ�6RFNHOEDXWHLOH��XP�GLHVH�DQ��RGHU�DE]XVFKDOWHQ��.OLFNHQ
6LH�DXI�GLH�6RFNHOHFNHQ��XP�GLH�(FNYHUELQGXQJHQ�XQG�:DQGDQVFKO�VVH�IHVW]XOHJHQ�

� .OLFNHQ�6LH�LQ�GHU�OLQNHQ�$EELOGXQJ�DXI�GLH�8QWHUNDQWH�GHU�6FKUDQNVHLWH��XP�GLHVH�ELV�]XP�%RGHQ�GXUFKODXIHQ�]X
ODVVHQ�

� =XVlW]OLFK� KDEHQ� 6LH� LQ� GLHVHP� )DOOH� GLH� 0|JOLFKNHLW�� GDV� 9RUGHUVW�FN� GHV� 6RFNHOV� YRU� VWDWW� ]ZLVFKHQ� GLH
6FKUDQNVHLWHQ�]X�VHW]HQ��*HEHQ�6LH�KLHUI�U�DXFK�GLH�/XIW�DQ��XP�GLH�GLH�6RFNHOEOHQGH�]XU�FNVWHKHQ�VROO�

� ,P�GDU�EHUOLHJHQGHQ�%HUHLFK�OHJHQ�6LH�$XVNOLQNXQJHQ�YRUQH�XQG�KLQWHQ�IHVW��]XP�%HLVSLHO�I�U�6RFNHOOHLVWHQ�

6R�ODVVHQ�VLFK�6FKUlQNH�NRQVWUXLHUHQ��EHL�GHQHQ�GLH�6HLWHQ�ELV�]XP�%RGHQ�GXUFKODXIHQ��XQG�GHU�6RFNHO�E�QGLJ�PLW
GHU�)URQW�DEVFKOLH�W�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

5HJLVWHUNDUWH�©%HVFKOlJHª��'�EHO��$UW�GHU�1XW�XQG�6WHOOI��H�GHILQLHUHQ
$XI�GHP�5HJLVWHU�©%HVFKOlJHª�ZHLVHQ�6LH�GHP�6RFNHO�%HVFKOlJH�]X�

� :lKOHQ�6LH��EHU�GLH�6FKDOWIOlFKH�©'�EHO���ª�LP�REHUHQ�OLQNHQ�%HUHLFK�GHV�'LDORJV��9HUELQGHU�I�U�GXUFKJHKHQGH
.RUSXVVHLWHQ�DXV�

� .OLFNHQ� 6LH� DXI� GLH� GDUXQWHUOLHJHQGH� $EELOGXQJ� XP� ]ZLVFKHQ� NHLQHU�� GXUFKJHKHQGHU� XQG� HLQJHVHW]WHU� 1XW
XPVFKDOWHQ�

� hEHU�GLH�6FKDOWIOlFKH�©'�EHO���ª�LP�XQWHUHQ�UHFKWHQ�%HUHLFK�GHV�'LDORJV�N|QQHQ�6LH�'�EHO�I�U�GLH�6RFNHOHFNHQ
ZlKOHQ�

� :lKOHQ�6LH��EHU�GLH�6FKDOWIOlFKH�©)��H���ª�GLH�$Q]DKO�XQG�3RVLWLRQ�YRQ�)��HQ�I�U�GDV�.RUSXVP|EHO�&ODVVLF�

'LDORJ�©5�FNZDQGª��5�FNZDQG�EHVWLPPHQ

5HJLVWHUNDUWH�©5�FNZDQGª��$XVI�KUXQJ�GHU�5�FNZDQG�XQG�$QVFKO�VVH�GHILQLHUHQ
,P�.RUSXVP|EHO�&ODVVLF�VLQG�GLH�IROJHQGHQ�$XVI�KUXQJHQ�EHL�5�FNZlQGHQ�P|JOLFK�

� (LQJHIlO]WH�5�FNZDQG

� (LQJHQXWHWH�5�FNZDQG

� =ZLVFKHQVFKODJHQGH�5�FNZDQG

� )UHLVWHKHQGH�5�FNZDQG

�

�

� �



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� 5�FNZDQG�DXI�*HKUXQJ

� *HVSXQGHWH�5�FNZDQG

� 'LH� JHZ�QVFKWH� $XVI�KUXQJ� ZlKOHQ� 6LH� DXV�� LQGHP� 6LH� GHQ� HQWVSUHFKHQGHQ� %XWWRQ� RGHU� GLH� ]XJHK|ULJH
$EELOGXQJ�DQNOLFNHQ�

� 6LH� N|QQHQ� ]XVlW]OLFK� GLH� $QVFKO�VVH� REHQ� XQG� XQWHQ� lQGHUQ�� LQGHP� 6LH� DXI� GLH� HQWVSUHFKHQGH
(FNDQVFKOXVVJUDILN�NOLFNHQ��6R�ODVVHQ�VLFK�EHLVSLHOVZHLVH�)lO]H�XQG�1XWHQ�DP�REHUHQ�XQG�XQWHUHQ�%RGHQ
DEVFKDOWHQ��VR�GDVV�GLH�5�FNZDQG�ELV�]XU�2EHU��E]Z��8QWHUNDQWH�GXUFKOlXIW�

� *HEHQ�6LH�GDQQ�GLH�6WlUNH�GHU�5�FNZDQG�XQG�JHJHEHQHQIDOOV�GLH�JHZ�QVFKWHQ�'LPHQVLRQHQ� I�U�1XWHQ�E]Z�
)lO]H�DQ�

5HJLVWHUNDUWH�©+lQJHOHLVWHQª��+lQJHOHLVWHQ�GHILQLHUHQ
� $XI�GHP�5HLWHU�©+lQJHOHLVWHQª�N|QQHQ�6LH�+lQJHOHLVWHQ�REHQ�XQG�XQWHQ�IHVWOHJHQ�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

5HJLVWHUNDUWH�©$EVFKOLH�HQGH�5�FNZDQGª��6LFKWU�FNZDQG�GHILQLHUHQ
� 'HU�5HLWHU�©$EVFKOLH�HQGH�5�FNZDQGª�GLHQW�]XU�'HILQLWLRQ�HLQHU�6LFKWU�FNZDQG�

'LHVH�NDQQ�GHQ�.RUSXV�VHLWOLFK�XQG�REHQ��EHUUDJHQ��*HEHQ�6LH�GLH�JHZ�QVFKWHQ�:HUWH�HLQ�

5HJLVWHUNDUWH�©)HUWLJXQJª��$UW�GHU�1XW�I�U�MHGH�.RUSXVVHLWH�GHILQLHUHQ
� $XI�GHP�5HJLVWHU�©)HUWLJXQJª�GHILQLHUHQ�6LH�I�U�MHGH�.RUSXVVHLWH�GLH�$UW�GHU�1XW��.OLFNHQ�6LH�DXI�GLH�JHZ�QVFKWH
.RUSXVHFNH��XP�GLH�1XW�HQWZHGHU�GXUFKODXIHQ�]X� ODVVHQ�RGHU�E�QGLJ�DQ�GLH�DQOLHJHQGH�.RUSXVVHLWH
DQ]XVFKOLH�HQ�

5HJLVWHUNDUWH�©%HVFKOlJHª��5�FNZDQGYHUELQGHU�XQG�6FKUDQNDXIKlQJHU�IHVWOHJHQ
$XI�GHP�5HJLVWHU�©%HVFKOlJHª�OHJHQ�6LH�GLH�%HVFKOlJH�I�U�GLH�5�FNZDQG�IHVW�

� ,P�%HUHLFK�©5�FNZDQGª�N|QQHQ�6LH�$Q]DKO�XQG�$UW�GHU�5�FNZDQGYHUELQGHU�DXVZlKOHQ�

�

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� ,P�GDUXQWHU�OLHJHQGHQ�%HUHLFK�N|QQHQ�6LH�%HVFKOlJH�I�U�+lQJHOHLVWHQ�DXVZlKOHQ�

� 8P� +lQJHEHVFKOlJH� HLQ]XI�JHQ�� P�VVHQ� 6LH� ]XQlFKVW� LP� 5�FNZDQG� 'LDORJ� HLQH� HQWVSUHFKHQGH� 9RUJDEH
�6FKUDQNDXIKlQJHU� VLFKWEDU�RGHU� YHUVWHFNW��DXVZlKOHQ��.OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GHQ�%XWWRQ
©+lQJHEHVFKOlJHª�XQG�ZlKOHQ�6LH�GLH�JHZ�QVFKWHQ�6FKUDQNDXIKlQJHU�DXV��%HVWlWLJHQ�6LH�PLW�©2.ª�

�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

'LH�$XVVSDUXQJHQ�I�U�GLH�5�FNZDQG�ZHUGHQ�LP�.RUSXVJHQHUDWRU�QLFKW�DQJH]HLJW��6LH�ZHUGHQ�DEHU�NRUUHNW�LQV�3DUW
/D\RXW�I�U�GLH�1&�$XVJDEH��EHUQRPPHQ�

'LDORJ�©.RUSXVª��.RQVWUXNWLRQVZHLVH�GHV�HLJHQWOLFKHQ�.RUSXV�GHILQLHUHQ

5HJLVWHUNDUWH�©.RUSXVª��(FNDQVFKO�VVH�EHVWLPPHQ
� 8P�GLH�(FNDQVFKO�VVH�GHV�.RUSXV�]X�GHILQLHUHQ��ZlKOHQ�6LH�HQWZHGHU��EHU�GLH� IROJHQGHQ�6FKDOWIOlFKHQ�HLQH
.RQVWUXNWLRQVYDULDQWH�DXV�RGHU�NOLFNHQ�6LH�DXI�GLH�HLQ]HOQHQ�(FNHQ�GHU�GDUXQWHUOLHJHQGHQ�$EELOGXQJ��VLHKH
+DQGV\PERO���XP�LQGLYLGXHOOH�(LQVWHOOXQJHQ�I�U�MHGH�(FNH�YRU]XQHKPHQ��6LH�N|QQHQ�I�U�6HLWHQ�XQG�%|GHQ�MHZHLOV
HLJHQH�6WlUNHQ�HLQWUDJHQ��$XI�:XQVFK�ODVVHQ�VLFK�GLH�%DXWHLOH�DXFK�HLQ]HOQ�PLW�HLQHP�.OLFN�DXI�GDV�MHZHLOLJH
%DXWHLO�DEVFKDOWHQ�

� $EKlQJLJ�YRQ�GHU�JHZlKOWHQ�(FNHQDXVI�KUXQJ�VWHOOHQ�6LH�EHL�%HGDUI� LP�%HUHLFK�©6HLWHQDQVLFKWª�GLH�$EVWlQGH
XQG�5�FNVSU�QJH�GHU�%DXWHLOH�]XHLQDQGHU�HLQ�

�
�

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

5HJLVWHUNDUWH�©.RUSXVWUDYHUVª��2EHUHQ�.RUSXVERGHQ�GXUFK�7UDYHUVHQ�HUVHW]HQ
� $XI�GHP�5HJLVWHU�©.RUSXVWUDYHUVª�N|QQHQ�6LH�VWDWW�HLQHV�REHUHQ�.RUSXVERGHQV�DXFK�7UDYHUVHQ�NRQVWUXLHUHQ�

� hEHU� GLH� )HOGHU� ©=XJDEH� /lQJHª� VWHOOHQ�6LH� HLQH� hEHUOlQJH� HLQ�� XP� GLH� GLH� 7UDYHUVHQ� OlQJHU� DOV� GDV� UHLQH
/LFKWPD��VHLQ�VROOHQ��'LHV�ZLUG�EHLVSLHOVZHLVH�EHQ|WLJW��ZHQQ�GLH�7UDYHUVHQ�LQ�HLQHQ�)DO]�DQ�GHU�2EHUNDQWH�GHU
6HLWH�JUHLIHQ�VROOHQ�

%LWWH�EHDFKWHQ�6LH��GDVV�EHLP�(LQVFKDOWHQ�GHU�7UDYHUVHQ�GHU�REHUH�%RGHQ�DXWRPDWLVFK�DEJHVFKDOWHW�ZLUG�

5HJLVWHUNDUWH�©5DKPHQª��)URQWUDKPHQ�I�U�GHQ�.RUSXV�HUVWHOOHQ
� $XI�GHP�5HJLVWHU�©5DKPHQª�NDQQ�HLQ�)URQWUDKPHQ�I�U�GHQ�.RUSXV�HUVWHOOW�ZHUGHQ�

'DV�(UVWHOOHQ�HLQHV�5DKPHQV�HUIROJW�DXI�GLH�JOHLFKH�:HLVH��ZLH�GLH�'HILQLWLRQ�GHU�(FNDQVFKO�VVH�GHV�.RUSXV��=XHUVW
ZLUG�LP�REHUHQ�%HUHLFK�GLH�.RQVWUXNWLRQVYDULDQWH�JHZlKOW��$OWHUQDWLY�NDQQ�DXFK�KLHU�HLQH�LQGLYLGXHOOH�(LQVWHOOXQJ�PLW
+LOIH�GHU�XQWHUHQ�OLQNHQ�$EELOGXQJ�JHZlKOW�ZHUGHQ���7UDJHQ�6LH�DQVFKOLH�HQG�hEHUVWlQGH�LQ�GLH�HLQ]HOQHQ
(LQJDEHIHOGHU�HLQ��XP�EHLVSLHOVZHLVH�HLQH�%OHQGH�]X�VLPXOLHUHQ�

5HJLVWHUNDUWH�©%RKUXQJª��/RFKUHLKHQ�HLQVWHOOHQ
� $XI�GHP�5HJLVWHU�©%RKUXQJª�QHKPHQ�6LH�(LQVWHOOXQJHQ�]X�%RKUXQJHQ�YRU�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� .OLFNHQ�6LH� LP�%RKUXQJVGLDORJ�DXI�GLH�HLQ]HOQHQ�/RFKUHLKHQ��XP�GLHVH�]X�DNWLYLHUHQ�RGHU�]X�GHDNWLYLHUHQ��'LH
lX�HUHQ�/RFKUHLKHQ�ODVVHQ�VLFK�QXU�JHPHLQVDP�DNWLYLHUHQ�XQG�GHDNWLYLHUHQ��'LH�PLWWOHUH�/RFKUHLKH�VFKDOWHQ�6LH
HLQ]HOQ�GXUFK�HLQHQ�.OLFN�DQ�RGHU�DXV�

� 'HQ�REHUHQ��XQWHUHQ�XQG�VHLWOLFKHQ�$EVWDQG�EHVWLPPHQ�6LH��EHU�GLH�(LQJDEHIHOGHU��*HQDX�YHUZHQGHW�ZLUG�GDEHL
GHU�$EVWDQG�YRQ�XQWHQ��'HU�REHUH�$EVWDQG�KLQJHJHQ�ZLUG�DOV�0LQGHVWDEVWDQG�LQWHUSUHWLHUW��-H�QDFK�5DVWHU�NDQQ
GLHVHU�$EVWDQG��EHUVFKULWWHQ�ZHUGHQ��GHQQ�GHU�$EVWDQG�HUJLEW�VLFK�DXV�GHP�0LQGHVWDEVWDQG�]X]�JOLFK�GHP�5HVW
DXV�GHU�'LYVLRQ�GHU�/lQJH�GHU�/RFKUHLKH�GXUFK�GDV�/RFKUDVWHU�

� 6ROO�QXQ�GHU�$EVWDQG�YRQ�REHQ�VHLQ�ZLH�HLQJHJHEHQ��VR�NDQQ�PDQ�I�U�GHQ�XQWHUHQ�$EVWDQG�GHQ�:HUW���HLQWUDJHQ�
6ROO�GHU�$EVWDQG�REHQ�XQG�XQWHQ�VHLQ�ZLH�HLQJHJHEHQ��NDQQ�PDQ�VWDWWGHVVHQ�GDV�5DVWHU�VR�YDULLHUHQ��GDVV�GLH
'LYLVLRQ�RKQH�5HVW�DXIJHKW�

��'LH�2SWLRQ�Ä]HQWULHUW³�]HQWULHUW�GLH�/RFKUHLKHQ�YHUWLNDO��ZHQQ�GDV�5DVWHU�QLFKW�DXIJHKW�

�

�
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6REDOG�8QVWLPPLJNHLWHQ� LP�=XVDPPHQKDQJ�PLW�GHP�5DVWHU����DXIWUHWHQ��]HLJW� ,KQHQ�GHU�.RUSXVJHQHUDWRU
:DUQGUHLHFNH�DQ��.OLFNHQ�6LH�DXI�GLHVH��XP�HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�8QVWLPPLJNHLW�XQG�HLQHQ
/|VXQJVYRUVFKODJ�]X�HUKDOWHQ�

$XI�GLHVHU�5HJLVWHUNDUWH�ZHUGHQ�QXU�GLH�%RKUXQJHQ�I�U�(LQOHJHE|GHQ�JHVHW]W��6HW]HQ�6LH�6FKXEODGHQ�LQ�GHQ
6FKUDQN�� VR�ZHUGHQ� GLH�/RFKUHLKHQ�DXWRPDWLVFK� XQWHUEURFKHQ��:HLWHUH�%RKUXQJHQ�VLQG� LQ� GHQ
%HVFKODJVGLDORJHQ�KLQWHUOHJW�XQG�YHUlQGHUEDU�

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�,KUH�(LQJDEHQ�DE]XVFKOLH�HQ�

5HJLVWHUNDUWH�©%HVFKOlJHª��3DVVHQGH�9HUELQGHU�]XZHLVHQ
��$XI�GHP�5HJLVWHU�©%HVFKOlJHª�ZlKOHQ�6LH�9HUELQGHU��.OLFNHQ�6LH�DXI�GLH�HLQ]HOQHQ�6FKDOWIOlFKHQ��XP�=XJULII�DXI
GLH�9HUELQGHU�]X�HUKDOWHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

'LDORJ�©$XIWHLOXQJª��)URQWDXIWHLOXQJ�GHV�.RUSXV�PLW�7�UHQ��6FKXENlVWHQ�XQG�)URQWEOHQGHQ�
EHVWLPPHQ
'LH�$XIWHLOXQJ�GHV�.RUSXVP|EHO�&ODVVLF�LQ�HLQ]HOQH�6HJPHQWH�PLW�MHZHLOV�HLJHQHU�,QQHQ��XQG�)URQWDXVI�KUXQJ�LVW�GLH
]HQWUDOH�.RPSRQHQWH�GHV�.RUSXVJHQHUDWRUV�
/LQNV�VHKHQ�6LH�HLQH�9RUVFKDX�GHU�)URQW��0LW�GHQ�/XSHQZHUN]HXJHQ�DP�REHUHQ�5DQG�YHUJU|�HUQ�RGHU�YHUNOHLQHUQ
6LH�GLH�'DUVWHOOXQJ�

5HJLVWHUNDUWH�©$XIWHLOXQJª��7HLOXQJ�GHV�.RUSXV�LQ�HLQ]HOQH�6HJPHQWH

8P�QHXH�$XIWHLOXQJHQ�DQ]XOHJHQ��P�VVHQ�6LH�ZHQLJVWHQV�GLH�IROJHQGHQ�$QJDEHQ�HLQVWHOOHQ�

� 'LH�$Q]DKO�GHU�]X�HU]HXJHQGHQ�$XIWHLOXQJHQ

� 'LH�$XVULFKWXQJ�GHU�$XIWHLOXQJHQ��ZDDJHUHFKW�RGHU�VHQNUHFKW�

� 'DV�%H]XJVPD���5RKPD��RGHU�/LFKWPD��

'DV�5RKPD��LVW�GHU�UHLQH�$EVWDQG�GHU�%|GHQ�RGHU�6HLWHQ��DOVR�EHLVSLHOVZHLVH�GLH�/lQJH�GHV�HLQ]XVHW]HQGHQ
%RGHQV��'DV�/LFKWPD��LVW�GHU�$EVWDQG�GHU�8QWHUWHLOXQJHQ�JHPHVVHQ�YRQ�,KUHQ�0LWWHODFKVHQ�

� 'LH�$XIWHLOXQJVDUW��JOHLFKYHUWHLOW��DEVROXW��SURSRUWLRQDO�XQG�SUR]HQWXDO�

� 'LH�JHZ�QVFKWHQ�$XIWHLOXQJVZHUWH

�

�

�

�

�
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+LHUEHL�KlQJHQ�GLH�$XIWHLOXQJVDUW�XQG�GLH�$XIWHLOXQJVZHUWH�GLUHNW�YRQHLQDQGHU�DE��'DKHU�IROJHQ�HLQLJH�%HLVSLHOH�]XU
9HUDQVFKDXOLFKXQJ��'DEHL�ZHUGHQ�DQ�GHP�DEJHELOGHWHQ��HLQIDFKHQ�.RUSXV�YRQ����PP�%UHLWH�XQG�����PP�+|KH
MHZHLOV���ZDDJHUHFKWH�8QWHUWHLOXQJHQ�GHV�$X�HQPD�HV�YRUJHQRPPHQ�

9LHU�JOHLFKH�7HLOH
.OLFNHQ�6LH� LQ�GLH�)URQWYRUVFKDX��7UDJHQ�6LH� LQ�GDV�)HOG�©$Q]DKOª�HLQH�©�ª�HLQ��:lKOHQ�6LH�GDQQ�HLQH
*OHLFKYHUWHLOXQJ�DXV�XQG�WUDJHQ�6LH�YLHU�1XOOHQ��JHWUHQQW�GXUFK�HLQH�/HHUVWHOOH��LQ�GDV�$XIWHLOXQJVIHOG�HLQ��.OLFNHQ�6LH
DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�©1HXª�

=XP�/|VFKHQ�GHU�$XIWHLOXQJ�NOLFNHQ�6LH�DP�REHUHQ�5DQG�DXI�GLH�6FKDOWOlFKH�PLW�GHP�3DSLHUNRUEV\PERO��



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

9LHU�7HLOH��GUHL�PLW�)L[PD�
,Q�GLHVHP�%HLVSLHO�ZHUGHQ�HEHQIDOOV���$XIWHLOXQJHQ�DQJHOHJW��'LH�GUHL�XQWHUHQ�ZHUGHQ�MHGRFK�PLW�HLQHP�DEVROXWHQ
0D��YRQ����PP�YHUVHKHQ��ZlKUHQG�GDV�REHUH�6HJPHQW�GHQ�5HVW�GHU�.RUSXVK|KH�HLQQHKPHQ�VROO��+LHU]X�ZLUG�DOV
3ODW]KDOWHU�GLH�=LIIHU�©�ª�HLQJHWUDJHQ�

:LUG�GHU�.RUSXV�QDFKWUlJOLFK� LQ�GHU�+|KH�JHlQGHUW��GDQQ�ZHUGHQ�GLH�6HJPHQWH�PLW�GHQ�$EVROXWZHUWHQ�GLH
DQJHJHEHQHQ�0D�H�EHLEHKDOWHQ��XQG�QXU�GDV�REHUH�6HJPHQW�©�ª�ZLUG�DXWRPDWLVFK�LQ�GHU�+|KH�DQJHSDVVW�

3URSRUWLRQDOH�$XIWHLOXQJHQ
%HL�SURSRUWLRQDOHQ�$XIWHLOXQJHQ�ZHUGHQ�LQ�GDV�)HOG�©$XIWHLOXQJª�9HUKlOWQLVVH�VWDWW�$EVROXWPD�H�HLQJHWUDJHQ��,P
QDFKIROJHQGHQ�%HLVSLHO�HUIROJW�HLQH�$XIWHLOXQJ�LQ���������



���
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3UR]HQWXDOH�$XIWHLOXQJHQ
3UR]HQWXDOH�$XIWHLOXQJHQ�YHUKDOWHQ�VLFK�lKQOLFK�ZLH�GLH�SURSRUWLRQDOHQ�$XIWHLOXQJHQ��6WDWW�9HUKlOWQLV]DKOHQ�ZHUGHQ
MHGRFK�3UR]HQWZHUWH�HLQJHWUDJHQ��)�U�GDV�QDFKIROJHQGH�%HLVSLHO�ZLUG�GLH�$XIWHLOXQJ�DXV�GHP�YRUDQJHJDQJHQHQ
%HLVSLHO�YHUZHQGHW��MHGRFK�LQ�XPJHNHKUWHU�5HLKHQIROJH��XP�GLH�)XQNWLRQVZHLVH�]X�YHUDQVFKDXOLFKHQ�

*HVFKDFKWHOWH�6HJPHQWH
6HJPHQWH�N|QQHQ�ZHLWHU�XQWHUWHLOW�ZHUGHQ��:lKOHQ�6LH�KLHU]X�LQ�HLQHU�EHUHLWV�XQWHUWHLOWHQ�)URQW�HLQ�6HJPHQW�DXV�

9HUIDKUHQ�6LH� MHW]W�JHQDXVR��ZLH� LQ�GHQ�YRUDQJHJHQJHQHQ�$EVFKQLWWHQ�EHVFKULHEHQ��XQG� OHJHQ�6LH�QHXH
8QWHUVHJPHQWH�DQ��9HUZHQGHQ�6LH�GLH�6FKDOWIOlFKH�©1HXª��XP�GLH�6HJPHQWH�]X�HU]HXJHQ�

'XUFK�JHVFKDFKWHOWH�6HJPHQWH�LVW�HV�EHLVSLHOVZHLVH�P|JOLFK��HLQ�6HJPHQW�PLW�HLQHU�7�UH�ZHLWHU�PLW�)DFKE|GHQ�]X
XQWHUWHLOHQ�RGHU�KLQWHU�HLQH�7�UH�HLQLJH�HLQVFKODJHQGH�6FKXENlVWHQ�]X�VHW]HQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

5HJLVWHUNDUWH�©)URQWª��7�UHQ��6FKXENlVWHQ�XQG�)URQWEOHQGHQ�DQOHJHQ
%HYRU�6LH�7�UHQ�DQOHJHQ��P�VVHQ�6LH�GDV�(OHPHQW�HUVW�IHUWLJ�XQWHUWHLOHQ�XQG�HV�DQVFKOLH�HQG�YROOVWlQGLJ�PDUNLHUHQ�
.OLFNHQ�6LH�GDI�U�]XQlFKVW�LQ�HLQH�8QWHUWHLOXQJ�XQG�DQVFKOLH�HQG�PLW�JHGU�FNWHU�©$OWª�7DVWH�LQ�GLH�XPJHEHQGH
8QWHUWHLOXQJ��6LH�N|QQHQ�GLH�XPJHEHQGH�$XIWHLOXQJ�DXFK�GXUFK�GLH�LQ�GHU�$EELOGXQJ�JH]HLJWH�6FKDOWIOlFKH��$�
DXVZlKOHQ�

� :HFKVHOQ�6LH�MHW]W�DXI�GLH�6HLWH�©)URQWª��+LHU�N|QQHQ�6LH�GHP�DNWLYHQ�6HJPHQW�HLQH�7�UH��HLQH�6FKXEODGH�RGHU
HLQH�)URQWEOHQGH�]XZHLVHQ��

� 6LH�VFKDOWHQ�7�UHQ��6FKXEODGHQ�XQG�)URQWEOHQGHQ�HLQ��LQGHP�6LH�GLH�HQWVSUHFKHQGHQ�$QNUHX]IHOGHU�DNWLYLHUHQ�
'LH�'DUVWHOOXQJ�GHV�6HJPHQWHV�LQ�GHU�9RUVFKDX�lQGHUW�VLFK�HQWVSUHFKHQG�

� .OLFNHQ�6LH�]XU�'HILQLWLRQ�GHU�7�UH�DXI�GLH�7�UHQVFKDOWIOlFKH��'HU�7�UHQGLDORJ�ZLUG�HLQJHEOHQGHW�

5HJLVWHUNDUWH�©7�Uª��.RQVWUXNWLRQVZHLVH�GHU�7�U�EHVWLPPHQ

� ,P�%HUHLFK�©%DXZHLVHª�OHJHQ�6LH�GLH�DOOJHPHLQH�$XVI�KUXQJ�GHU�7�UH�IHVW��0LWWHOV�GHU�HUVWHQ�$EELOGXQJHQ�XQG
2SWLRQVIHOGHU�ZlKOHQ�6LH�]ZLVFKHQ�HLQHU�HLQ��RGHU�]ZHLIO�JHOLJHQ�7�UH��.OLFNHQ�6LH�DXI�GLH�]XJHK|ULJHQ
7�UHQDEELOGXQJHQ��XP�]ZLVFKHQ�3ODWWHQ��RGHU�5DKPHQW�UHQ�XP]XVWHOOHQ��

�

�

�

$

�

��

� � �

�

�
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� 'LH�QlFKVWHQ�2SWLRQHQ�JHVWDWWHQ�HV�,KQHQ��]ZLVFKHQ�DXIVFKODJHQGHQ��HLQVFKODJHQGHQ�RGHU�DXI�*HKUXQJ�LQ�GHQ
.RUSXV�VFKODJHQGHQ�7�UHQ�]X�ZHFKVHOQ�

� :lKOHQ�6LH�IHUQHU�]ZLVFKHQ�'UHK��XQG�6FKLHEHW�UHQ��XQG�OHJHQ�6LH�GLH�6HLWH�IHVW��DQ�GHU�GLH�7�UH�DQJHVFKODJHQ
LVW�

� ,P�%HUHLFK�©/XIWª�VWHOOHQ�6LH�GLH�/XIW�]XU�6HJPHQWJUHQ]H�E]Z��.RUSXVNDQWH�HLQ�

� ,P�%HUHLFK�©'HWDLOV�$QVFKODJª�N|QQHQ�6LH�PLWWHOV�GHV�6FKLHEHUHJOHUV�IHVWOHJHQ��ZLH�ZHLW�GLH�7�UH�LQ�GHU�=HLFKQXQJ
JH|IIQHW�ZHUGHQ�VROO��)HUQHU�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�7�UH�YRQ�GHU�.RUSXVNDQWH�DE]XU�FNHQ�

� ,Q�GLHVHP�%HUHLFK�N|QQHQ�6LH�HEHQIDOOV�%lQGHU�XQG�0RQWDJHSODWWHQ�I�U�GLH�7�U�DXVZlKOHQ��$NWLYLHUHQ�6LH�GDV
JH]HLJWH�$QNUHX]IHOG�XQG�ZlKOHQ�6LH�GDQQ��EHU�GLH�GDQHEHQOLHJHQGH�6FKDOWIOlFKH�GLH�JHZ�QVFKWHQ�%lQGHU�DXV�

�� ,P�XQWHUHQ�OLQNHQ�%HUHLFK�GHV�7�UHQGLDORJV�ILQGHQ�6LH�GLH�6FKDOWIOlFKH�©6FKORVVª��GLH�HV�,KQHQ�JHVWDWWHW��GHQ
7�UHQ�6FKO|VVHU�XQG�'UHKVWDQJHQVFKO|VVHU�]X]XRUGQHQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©6FKORVVª��:lKOHQ�6LH
HLQHQ�$UWLNHO�DXV�GHU�REHUHQ�/LVWH�DXV�XQG�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©+LQ]XI�JHQª��XP�,KUH�$XVZDKO�DXI�GLH
7�UH�]X��EHUWUDJHQ��

8P�GLH�$Q]DKO�]X�lQGHUQ��ZlKOHQ�6LH�GDV�]XJHZLHVHQH�6FKORVV�LQ�GHU�XQWHUHQ�/LVWH�DQ�XQG�WUDJHQ�LP�]XJHK|ULJHQ
)HOG�GLH�JHZ�QVFKWH�$Q]DKO�HLQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�,KUH�(LQJDEHQ�DE]XVFKOLH�HQ�
3RVLWLRQLHUXQJ�GHV�6FKORVVHV�

� %HL� (LQ]HOW�UHQ� ZLUG� GHU� $EVWDQG� GHV� 6FKORVVHV� YRQ� GHU� 7�UNDQWH� DXWRPDWLVFK� DQKDQG� YRQ� 7�UDXIVFKODJ�
5LHJHOZHJ�XQG�6FKOLH�EOHFKEUHLWH�EHUHFKQHW��(LQ�PDQXHOOHV�(LQJUHLIHQ�,KUHUVHLWV�LVW�QLFKW�Q|WLJ�

� %HL�'RSSHOW�UHQ�JLEW� HV�NHLQH�6HLWH�E]Z��0LWWHOZDQG� XQG� NHLQ�6FKOLH�EOHFK��'DKHU� N|QQHQ�6LH�GXUFK� HLQ� GHQ
JHZ�QVFKWHQ�$EVWDQG�VHOEVW�IHVWOHJHQ�

� %HL�'RSSHOW�UHQ�N|QQHQ�6LH�GXUFK�$QNOLFNHUQ�GHV�6FKORVVELOGFKHQV�]XVlW]OLFK�IHVWOHJHQ��DXI�ZHOFKHU�GHU�EHLGHQ
7�UHQ�GDV�6FKORVV�SRVLWLRQLHUW�ZHUGHQ�VROO�

� (V�NDQQ�QXU�HLQ�6FKORVV�RGHU�HLQ�*ULII�QLFKW�MHGRFK�EHLGHV�SRVLWLRQLHUW�ZHUGHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

5HJLVWHUNDUWH�©3ODWWHª��3ODWWHQVWlUNHQ�XQG�)DVHQ�GHU�7�U�GHILQLHUHQ
:HQQ�6LH�DXI�GHU�6HLWH�©7�Uª�HLQH�3ODWWHQW�UH�HLQJHVWHOOW�KDWWHQ��N|QQHQ�6LH�DXI�GHU�6HLWH�©3ODWWHª�GLH�'HWDLOV
IHVWOHJHQ�

� ,P�HUVWHQ�)HOG�OHJHQ�6LH�GLH�JHZ�QVFKWH�3ODWWHQVWlUNH�IHVW�

� ,Q�GHQ�)HOGHUQ�GDUXQWHU�N|QQHQ�6LH�)DVHQ�DQ�GHQ�$X�HQNDQWHQ�GHU�7�UH�GHILQLHUHQ��.OLFNHQ�6LH�]XHUVW�DXI�GLH
.DQWHQ�GHU�7�UH��GLH�)DVHQ�HUKDOWHQ�VROOHQ��7UDJHQ�6LH�GDQQ�LQ�GLH�]XJHK|ULJHQ�)HOGHU�GLH�)DVHQEUHLWH�XQG��K|KH
HLQ�

� %HQXW]HQ�6LH�GLH�©(LPHUª��XP�GLH�HLQJHWUDJHQHQ�:HUWH�VFKQHOO�DXI�GLH�DQGHUHQ�)HOGHU�]X��EHUWUDJHQ��7UDJHQ�6LH
GD]X�GLH�JHZ�QVFKWHQ�:HUWH� LQ�GLH�OLQNHQ�(LQJDEHIHOGHU�HLQ�XQG�NOLFNHQ�6LH�DXI�GHQ�©(LPHUª�QHEHQ�GHQ
(LQJDEHIHOGHUQ

'LH�©(LPHUª�6FKDOIOlFKHQ�LQ�DQGHUHQ�%HUHLFKHQ�GHV�.RUSXVJHQHUDWRUV�IXQNWLRQLHUHQ�DQDORJ��

5HJLVWHUNDUWH�©5DKPHQª��9RUJHJHEHQH�RGHU�VHOEVW�HUVWHOOWH�5DKPHQ�QXW]HQ
:HQQ�6LH�DXI�GHU�6HLWH�©7�Uª�HLQH�5DKPHQW�UH�HLQJHVWHOOW�KDWWHQ��N|QQHQ�6LH�DXI�GHU�6HLWH�©5DKPHQª�GLH�'HWDLOV
]XU�5DKPHQNRQVWUXNWLRQ�IHVWOHJHQ�

�

� �

�
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9RUGHIQLHUWH�5DKPHQ�QXW]HQ

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©$XVZlKOHQ���ª�

'HU�'LDORJ�©5DKPHQ�'HWDLOVª�ZLUG�HLQJHEOHQGHW�

� :lKOHQ�6LH��EHU�GLH�$XINODSSPHQ�V�HLQH�$XIWHLOXQJ��)ULHVTXHUVFKQLWWH��)�OOXQJVSURILO�XQG�JJI��*ODVOHLVWHQ�DXV�
,KUH�(LQVWHOOXQJHQ�N|QQHQ�6LH�ZLH�JHZRKQW�DOV�'LDORJYRUJDEH�VSHLFKHUQ�

� %HVWlWLJHQ�6LH�DQVFKOLH�HQG�PLW�©2.ª�

� :lKOHQ�6LH��RE�GHU�5DKPHQ�VWXPSI�RGHU�DXI�*HKUXQJ�NRQVWUXLHUW�ZHUGHQ�VROO�

�
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���

� )DOOV� 6LH� GHQ� HLQ]HOQHQ� (OHPHQWHQ� HLJHQH� %DXJUXSSHQ� ]XRUGQHQ� P|FKWHQ�� N|QQHQ� 6LH� GLHV� �EHU� GLH
GDUXQWHUOLHJHQGHQ�$XINODSSPHQ�V�WXQ�

� $EVFKOLH�HQG�ZlKOHQ�6LH�LP�7�UGLDORJ�GLH�$UW�GHU�5DKPHQHFNNRQVWUXNWLRQ�DXV�

,P�QlFKVWHQ�6FKULWW�ZHUGHQ�ZLU�GDV�3URILO�GHV�5DKPHQV�EHDUEHLWHQ��VFKOLH�HQ�6LH�GD]X�DOOH�RIIHQHQ�'LDORJH�PLW�©2.ª
E]Z��©$EEUHFKHQª�
:HFKVHOQ�6LH�LQ�HLQH�LVRPHWULVFKH�$QVLFKW�XQG�]RRPHQ�6LH�DXI�GHQ�VR�HEHQ�HUVWHOOWHQ�5DKPHQ�
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)ULHVTXHUVFKQLWWH��*ODVOHLVWHQ�XQG�)�OOXQJVSURILO�VLQG�LP�=XEHK|U�0DQDJHU�DOV��'�6\PEROH�KLQWHUOHJW��'LH�6\PEROH
ZHUGHQ�LQ�GHQ�2UGQHUQ�©)ULHVHª��©0LWWHOIULHVHª��©)�OOXQJHQ�6WDQGDUGª�XQG�©*ODVOHLVWHQ�KLQWHQª�DEJHOHJW��

)ULHVH��*ODVOHLVWHQ�XQG�)�OOXQJHQ�ZHUGHQ�PLW�GHQ�IUHLHQ�=HLFKHQZHUN]HXJHQ�YRQ�9HFWRUZRUNV�EHDUEHLWHW�
.OLFNHQ�6LH�PLW�GHU� UHFKWHQ�0DXVWDVWH�DXI�GHQ�)ULHVTXHUVFKQLWW�XQG� I�KUHQ�6LH�GHQ�%HIHKO�©�'�'DUVWHOOXQJ
EHDUEHLWHQ���ª�DXV��
%HVWlWLJHQ�6LH�GHQ�HLQJHEOHQGHWHQ�'LDORJ�PLW�©2.ª�

6LH�N|QQHQ�QXQ�GDV�3URILO�PLW�GHQ�9HFWRUZRUNV��'�=HLFKHQZHUN]HXJHQ�IUHL�EHDUEHLWHQ�XQG�EHLVSLHOVZHLVH�HLQH
=LHUOHLVWH�HUJlQ]HQ�

$FKWHQ�6LH�EHL�GHU�%HDUEHLWXQJ�GDUDXI��GDVV�6LH�GLH�/DJH�XQG�VRPLW�GHQ�(LQI�JHSXQNW�GHV�4XHUVFKQLWWHV�QLFKW
YHUVFKLHEHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

9HUODVVHQ�6LH�GDV�6\PERO�DQVFKOLH�HQG��EHU�GLH�RUDQJHQH�6FKDOWIOlFKH�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�

1DFKGHP�6LH�GDV�6\PERO�YHUODVVHQ�KDEHQ��ZLUG�GDV�.RUSXVP|EHO�&ODVVLF�QHX�JHUHQGHUW�

$XI�GLH�JOHLFKH�:HLVH�N|QQHQ�6LH�DXFK�GDV�)�OOXQJVSURILO��0LWWHOIULHVH�XQG�*ODVOHLVWHQ�EHDUEHLWHQ�
.HKUHQ�6LH�DEVFKOLH�HQG�ZLHGHU�LQ�GHQ�7�UGLDORJ�GHV�.RUSXVJHQHUDWRUV�]XU�FN�

:HQQ�6LH�HLQ�6\PERO�lQGHUQ��lQGHUW�HV�VLFK�DXWRPDWLVFK�DQ�DOOHQ�6WHOOHQ�,KUHU�=HLFKQXQJHQ��DQ�GHQHQ�6LH�GDV
6\PERO�YHUZHQGHW�KDEHQ��0|FKWHQ�6LH�3URILO�RGHU�)�OOXQJ�DQ�QXU�HLQHU�6WHOOH�YHUlQGHUQ��NRSLHUHQ�6LH�YRUKHU�GDV
6\PERO�XQG�QHKPHQ�6LH�GLH�9HUlQGHUXQJ�DQ�GHU�.RSLH�YRU�

5HJLVWHUNDUWH�©*ULIIª��7�UJULIIH�]XZHLVHQ



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� $XI�GHU�6HLWH�©*ULIIª�N|QQHQ�6LH�GHU�7�UH�HLQHQ�GHU�DQJHERWHQHQ�*ULIIH�]XZHLVHQ�

%HDFKWHQ�6LH�ELWWH��GDVV�KLHU�QXU�GDQQ�*ULIIH�]XU�$XVZDKO�VWHKHQ��ZHQQ�LQ�GHU�DNWXHOOHQ�=HLFKQXQJ�*ULIIV\PEROH
DOV�=XEHK|U�HQWKDOWHQ�VLQG�XQG�GLHVH�VLFK�LP�=XEHK|U�0DQDJHU�LQ�HLQHP�=XEHK|URUGQHU�EHILQGHQ��GHU�GHQ
1DPHQ�©*ULIIHª� WUlJW��=XVlW]OLFK�P�VVHQ�VLFK�GLH�*ULIIV\PEROH� LQ�GHU�%DXJUXSSH�©*ULIIª�EHILQGHQ�
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�]XU�=XZHLVXQJ�YRQ�%DXJUXSSHQ�ILQGHQ�6LH�LP�.DSLWHO�³6WDPPGDWHQ�GHV�*ULIIHV
HLQWUDJHQ��XP�GLHVHQ�LQ�GHU�.DONXODWLRQ�YHUI�JEDU�]X�PDFKHQ´�DXI�6HLWH ����

(V� LVW� HPSIHKOHQVZHUW�� GDVV� 6LH� VLFK� LQ� GHU� 9RUJDEH]HLFKQXQJ� HLQH� NOHLQH� $XVZDKO� DQ� KlXILJ� EHQ|WLJWHQ
*ULIIV\PEROHQ�YRUKDOWHQ�

� hEHU� GLH� 6FKDOWIOlFKH� ©:HLWHUH���ª� N|QQHQ� 6LH� *ULIIH�� GLH� QLFKW� LQ� GHU� 'RNXPHQWHQELEOLRWKHN� KLQWHUOHJW� VLQG�
LPSRUWLHUHQ��'HU�©LQWHULRUFDG!=XEHK|U!=XEHK|U�LPSRUWLHUHQ���ª�'LDORJ�|IIQHW�VLFK�PLW�DOOHQ�YHUI�JEDUHQ�*ULIIHQ�

� .OLFNHQ�6LH�LQ�GHU�7�UHQDEELOGXQJ�DQ�GLH�6WHOOH��DQ�GHU�6LH�GHQ�*ULII�SRVLWLRQLHUHQ�P|FKWHQ��.OLFNHQ�6LH�PHKUIDFK
DXI�GLH�VHOEH�6WHOOH��XP�GHQ�*ULII�]X�URWLHUHQ�RGHU�DXFK�DE]XVFKDOWHQ��*HEHQ�6LH�EHL�%HGDUI�$EVWlQGH�DQ��XP�GHQ
*ULII�HWZDV�YRQ�GHU�HLQJHVWHOOWHQ�3RVLWLRQ�DE]XU�FNHQ�

$FKWHQ� 6LH� LQVEHVRQGHUH� DXFK� GDUDXI�� GDVV� GHU� *ULII� LQ� GHQ� 6WDPPGDWHQ� YRUKDQGHQ� XQG�PLW� HLQHP�3UHLV
DXVJH]HLFKQHW�LVW��GDPLW�GLH�.DONXODWLRQ�NRUUHNW�DUEHLWHQ�NDQQ�

:HQQ�6LH�GLH�(LQVWHOOXQJHQ�GHU�7�UH�DEJHVFKORVVHQ�KDEHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�]XP
)URQWGLDORJ�]XU�FN]XNHKUHQ�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� *ULIIH� ODVVHQ�VLFK�GHQ�6HJPHQWHQ�DXFK�GLUHNW� LQ�GHU�)URQWYRUVFKDX�]XZHLVHQ��$NWLYLHUHQ�6LH�GDV�JHZ�QVFKWH
6HJPHQW�LQ�GHU�9RUVFKDX��:lKOHQ�6LH�GDQQ�DXI�GHU�6HLWH�©)URQWª�GHQ�JHZ�QVFKWHQ�*ULII�DXV�

+DOWHQ�6LH�GLH�EHLGHQ�7DVWHQ�©6WUJª�XQG�©8PVFKDOWª�JHGU�FNW��.OLFNHQ�6LH�MHW]W�LQ�GHU�9RUVFKDX�DQ�GLH�6WHOOH�GHV
6HJPHQWHV��DQ�GHU�GHU�*ULII�SODW]LHUW�ZHUGHQ�VROO��.OLFNHQ�6LH�PHKUIDFK�DQ�GLH�VHOEH�6WHOOH��XP�GHQ�*ULII�]X�URWLHUHQ
RGHU�ZLHGHU�DE]XVFKDOWHQ�

'LH�7�UHQHLQVWHOOXQJHQ�VLQG�VRPLW�DEJHVFKORVVHQ��,P�QlFKVWHQ�$EVFKQLWW�VLQG�GLH�0|JOLFKNHLWHQ�EHL�GHU�(LQSODQXQJ
YRQ�6FKXENlVWHQ�]XVDPPHQJHIDVVW�

'LDORJ�©6FKXENlVWHQª��6FKXENlVWHQ�DQOHJHQ

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

� .OLFNHQ�6LH�EHLVSLHOVZHLVH�DXI�GDV�XQWHUVWH�6HJPHQW��XP�HV�]XP�DNWLYHQ�6HJPHQW�]X�PDFKHQ��

� 6FKDOWHQ�6LH�GDQQ�GHQ�6FKXENDVWHQ�HLQ��LQGHP�6LH�GDV�]XJHK|ULJH�$QNUHX]IHOG�DQNOLFNHQ�

� .OLFNHQ�6LH�GDQQ�DXI�GLH�6FKDOWIOlFKH��XP�GHQ�6FKXENDVWHQGLDORJ�HLQ]XEOHQGHQ�

5HJLVWHUNDUWH�©)URQWª��$XVVHKHQ�GHU�6FKXENDVWHQIURQW�EHVWLPPHQ

� $XI�GHP�5HJLVWHU�©)URQWª� OHJHQ�6LH�PLWWHOV�GHU�HUVWHQ�2SWLRQ� IHVW��RE�GHU�6FKXENDVWHQ�PLW�RGHU�RKQH�'RSSHO
NRQVWUXLHUW�ZHUGHQ�VROO��

� 0LW�GHU�]ZHLWHQ�2SWLRQ�OHJHQ�6LH�IHVW��RE�6LH�HLQ�5DKPHQGRSSHO�RGHU�HLQ�3ODWWHQGRSSHO�Z�QVFKHQ��

� 1XW]HQ�6LH�GLH�GULWWH�2SWLRQ��XP�]ZLVFKHQ�DXIVFKODJHQGHP��HLQVFKODJHQGHP�RGHU�PLW�GHP�.RUSXV�DXI�*HKUXQJ
YHUEXQGHQHP�'RSSHO�XP]XVFKDOWHQ�

�

��

� �

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� /HJHQ�6LH�GDUXQWHU�JHJHEHQHQIDOOV�HLQHQ�$EVWDQG�GHV�9RUGHUVW�FNHV�YRQ�GHU�.RUSXVNDQWH�IHVW��'LH�]ZHLWH�2SWLRQ
JHVWDWWHW�HV�,KQHQ��GHQ�6FKXENDVWHQ�LQ�GHU�=HLFKHQIOlFKH�JH|IIQHW�GDU]XVWHOOHQ�

� *HEHQ�6LH�LQ�GLH�)HOGHU�GDUXQWHU�GLH�/XIW�DQ��GLH�GDV�9RUGHUVW�FN�]X�GHQ�6HJPHQWJUHQ]HQ�KDEHQ�VROO�

5HJLVWHUNDUWH�©'RSSHOª��6WlUNH�GHV�'RSSHOV�XQG�)DVHQ�GHU�$X�HQNDQWHQ�GHILQLHUHQ
$XI�GHU�6HLWH�©'RSSHOª�OHJHQ�6LH�GLH�6WlUNH�I�U�GDV�'RSSHO�IHVW�

,Q�GHQ�)HOGHUQ�GDUXQWHU�N|QQHQ�6LH�)DVHQ�DQ�GHQ�$X�HQNDQWHQ�GHV�'RSSHOV�GHILQLHUHQ��.OLFNHQ�6LH�]XHUVW�DXI�GLH
.DQWHQ�GHV�'RSSHOV��GLH�)DVHQ�HUKDOWHQ�VROOHQ��7UDJHQ�6LH�GDQQ�LQ�GLH�]XJHK|ULJHQ�)HOGHU�GLH�)DVHQEUHLWH�XQG��
K|KH�HLQ�
5HJLVWHUNDUWH�©5DKPHQª��(LJHQH�RGHU�PLWJHOLHIHUWH�5DKPHQ�YHUZHQGHQ
:HQQ�6LH�DXI�GHU�6HLWH�©)URQWª�HLQH�5DKPHQIURQW�HLQJHVWHOOW�KDWWHQ��OHJHQ�6LH�DXI�GHU�6HLWH�©5DKPHQª�GLH�'HWDLOV
]XU�5DKPHQNRQVWUXNWLRQ�IHVW�

'LH�.RQVWUXNWLRQ�YRQ�5DKPHQ�I�U�6FKXEODGHQ�IXQNWLRQLHUW�DXI�GLH�JOHLFKH�:HLVH�ZLH�LP�7�UHQGLDORJ�



���
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5HJLVWHUNDUWH�©.DVWHQª��$XIEDX�GHV�6FKXENDVWHQV�EHVWLPPHQ
$XI�GHU�6HLWH�©.DVWHQª�GHILQLHUHQ�6LH�GDV�,QQHQOHEHQ�GHV�6FKXENDVWHQV�

� /HJHQ�6LH�LP�%HUHLFK�©$XV]XJª�GLH�$UW�XQG�GLH�'LPHQVLRQHQ�GHV�$XV]XJHV�IHVW��%HDFKWHQ�6LH��GDVV�DEKlQJLJ
YRQ�GHU�$UW�GHV�JHZlKOWHQ�$XV]XJHV�ZHLWHUH�)HOGHU�GHV�'LDORJHV�HLQ��XQG�DXVJHEOHQGHW�ZHUGHQ�

� ,P� %HUHLFK� ©%RGHQª� OHJHQ� 6LH� GLH� 'HWDLOV� ]XP� 6FKXENDVWHQERGHQ� IHVW�� +LHU� VWHKHQ� DXFK� YHUVFKLHGHQH
$QVFKOXVVYDULDQWHQ�]XU�9HUI�JXQJ�

� ,P� %HUHLFK� ©.DVWHQª� OHJHQ� 6LH� GLH� .RQVWUXNWLRQVPHUNPDOH� GHV� HLJHQOLFKHQ� .DVWHQV� IHVW�� 7UDJHQ� 6LH� GLH
JHZ�QVFKWHQ�$EVWlQGH�XQG�0DWHULDOVWlUNHQ�HLQ��,Q�GLHVHP�%HUHLFK�ZlKOHQ�6LH�DX�HUGHP�%HVFKOlJH�I�U�GLH
9RUGHU��XQG�5�FNVHLWH�GHV�.DVWHQV�

� .OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�QHEHQ�GHU�JHZlKOWHQ�$XV]XJVDUW��XP�HLQHQ�$XV]XJ�]X�ZlKOHQ�

,Q�GHU�/LVWH�ZHUGHQ�,KQHQ�QXU�$XV]�JH�DQJHERWHQ��GLH�DXFK�]X�GHQ�DNWXHOOHQ�(LQVWHOOXQJHQ�SDVVHQ��'D]X�JHK|UW
DXFK��GDVV�KLHU�QXU�$XV]�JH�PLW�HLQHU�/lQJH�HUVFKHLQHQ��GLH�LQ�GHQ�.RUSXV�SDVVW��:HQQ�6LH�GLH�0D�H�GHV
.RUSXV�QDFKWUlJOLFK�lQGHUQ��EHKlOW� LQWHULRUFDG�]XQlFKVW�GHQ�JHZlKOWHQ�$XV]XJ��'DGXUFK�VHKHQ�6LH�LQ�GHU

�

�

�

�
�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

LVRPHWULVFKHQ�$QVLFKW��GDVV�6LH�GHQ�$XV]XJ�QRFK�DQSDVVHQ�P�VVHQ��gIIQHQ�6LH�GDUDXIKLQ�GLHVHQ�'LDORJ��VR
ZHUGHQ�DOOH�]X�GHQ�QHXHQ�0D�HQ�SDVVHQGHQ�$XV]�JH�DQJH]HLJW�

5HJLVWHUNDUWH�©*ULIIª��6FKXENlVWHQ�*ULIIH�XQG�*ULIIOHLVWHQ�]XZHLVHQ

� $XI�GHU�6HLWH�©*ULIIª�N|QQHQ�6LH�GHP�6FKXENDVWHQ�HLQHQ�GHU�DQJHERWHQHQ�*ULIIH�]XZHLVHQ�

%HDFKWHQ�6LH�ELWWH��GDVV�KLHU�QXU�GDQQ�*ULIIH�]XU�$XVZDKO�VWHKHQ��ZHQQ�LQ�GHU�DNWXHOOHQ�=HLFKQXQJ�*ULIIV\PEROH
DOV�=XEHK|U�HQWKDOWHQ�VLQG�XQG�GLHVH�VLFK�LP�=XEHK|U�0DQDJHU�LQ�HLQHP�=XEHK|URUGQHU�EHILQGHQ��GHU�GHQ
1DPHQ�©*ULIIHª�WUlJW�

(V� LVW� HPSIHKOHQVZHUW�� GDVV� 6LH� VLFK� LQ� GHU� 9RUJDEH]HLFKQXQJ� HLQH� NOHLQH� $XVZDKO� DQ� KlXILJ� EHQ|WLJWHQ
*ULIIV\PEROHQ�YRUKDOWHQ�

� hEHU�GLH�6FKDOWIOlFKH�©:HLWHUH���ª�LPSRUWLHUHQ�6LH�*ULIIH��GLH�QLFKW�LQ�GHU�'RNXPHQWELEOLRWKHN�KLQWHUOHJW�VLQG�

� .OLFNHQ�6LH�LQ�GHU�7�UHQDEELOGXQJ�DQ�GLH�6WHOOH��DQ�GHU�6LH�GHQ�*ULII�SRVLWLRQLHUHQ�P|FKWHQ��.OLFNHQ�6LH�PHKUIDFK
DXI�GLH�VHOEH�6WHOOH��XP�GHQ�*ULII�]X�URWLHUHQ�RGHU�DXFK�DE]XVFKDOWHQ��*HEHQ�6LH�EHL�%HGDUI�$EVWlQGH�DQ��XP�GHQ
*ULII�HWZDV�YRQ�GHU�HLQJHVWHOOWHQ�3RVLWLRQ�DE]XU�FNHQ��0|FKWHQ�6LH�GHQ�$EVWDQG�YRQ�XQWHQ�IHVWOHJHQ��VR
EHVWLPPHQ�6LH�]XQlFKVW�GLH�*ULIISRVLWLRQ�XQWHQ�GXUFK�.OLFNHQ�LQ�GHU�=HLFKQXQJ��$QVFKOLH�HQG�JHEHQ�6LH�ELWWH�GHQ
$EVWDQG�LQ�GDV�(LQJDEHIHOG�HLQ�

$XI�GLH�VHOEH�:HLVH�N|QQHQ�6LH�LQ�GLHVHP�'LDORJ�DXFK�*ULIIOHLVWHQ�GHILQLHUHQ��'LHVH�VLQG�HEHQIDOOV�LP�©=XEHK|U
LPSRUWLHUHQ���ª�'LDORJ�KLQWHUOHJW�

�

�

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

5HJLVWHUNDUWH�©=XNDXIWHLOHª��=XJHNDXIWH�6FKXENlVWHQ�GHILQLHUHQ
:HQQ�6LH�,KUH�6FKXENlVWHQ�QLFKW�VHOEVW�KHUVWHOOHQ��VRQGHUQ�]XNDXIHQ��KDEHQ�6LH�DXI�GHQ�5HJLVWHU�©=XNDXIWHLOHª�GLH
0|JOLFKNHLWHQ�GLHV�IHVW]XOHJHQ�

� 6HW]HQ�6LH�GHQ�+DNHQ�LP�REHUHQ�%HUHLFK�GHV�5HJLVWHUV��XP�=XNDXIWHLOH�ZlKOHQ�]X�N|QQHQ��,Q�GLHVHP�)DOO�ZHUGHQ
DOOH�(LQVWHOOXQJHQ�DXI�GHQ�DQGHUHQ�5HJLVWHUQ� LP�6FKXODGHQGLDORJ�EHL�GHU�.DONXODWLRQ�XQG�1&�3URJUDPP
*HQHULHUXQJ�LJQRULHUW�

� :lKOHQ�6LH�LP�XQWHUHQ�)HQVWHU�GHQ�JHZ�QVFKWHQ�6FKXENDVWHQ�DXV�

� hEHU�GLH�GDU�EHU�OLHJHQGHQ�$XINODSSPHQ�V�N|QQHQ�6LH�GLH�$XVZDKO�DQ�6FKXENlVWHQ�ILOWHUQ�
:HQQ�6LH�GLH�(LQVWHOOXQJHQ�GHV�6FKXENDVWHQV�DEJHVFKORVVHQ�KDEHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�]XP
)URQWGLDORJ�]XU�FN]XNHKUHQ�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

,Q�)URQWGLDORJ�ZHUGHQ� ,KQHQ�GLH�HLQHP�6HJPHQW�]XJHZLHVHQHQ�*ULIIH�DQJH]HLJW��6LH�N|QQHQ�DXFK�KLHU�GLH
*ULII]XZHLVXQJ�MHGHU]HLW�lQGHUQ��RKQH�HUQHXW�LQ�GHQ�7�UHQ��RGHU�6FKXENDVWHQGLDORJ�ZHFKVHOQ�]X�P�VVHQ��$XFK�GLH
$EVWlQGH�ODVVHQ�VLFK�KLHU�EHL�%HGDUI�QDFKMXVWLHUHQ�

5HJLVWHUNDUWH�©)URQWª��)URQWEOHQGHQ�'LDORJ
$OV�)URQWDXIWHLOXQJ��VLQG�QXQ�DXFK�)URQWEOHQGHQ�P|JOLFK��)URQWEOHQGHQ�YHUKDOWHQ�VLFK�LP�:HVHQWOLFKHQ�DQDORJ�]X
7�UHQ��8QWHUVFKLHGH�JLEW�HV�LQ�IROJHQGHQ�3XQNWHQ�
$OOH�)XQNWLRQHQ��GLH�GHQ�7�UHQW\S�EHVWLPPHQ��VWHKHQ�QLFKW�]XU�9HUI�JXQJ�
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'HU�%HVFKODJVGLDORJ�DXI�GHU�5HJLVWHUNDUWH�)URQWEOHQGH�HQWKlOW�SDVVHQGH�%HVFKOlJH�]XU�%HIHVWLJXQJ�GHU�%OHQGH�

5HJLVWHUNDUWH�©(OHPHQWª��$UW�GHU�%|GHQ�XQG�0LWWHOZlQGH�IHVWOHJHQ
5HFKWV�GHU�)URQWYRUVFKDX�KDEHQ�6LH�EHUHLWV�DXI�GHP�5HJLVWHU�©$XIWHLOXQJª�6HJPHQWH�HUVWHOOW��(LQ�6HJPHQW�NDQQ
MHW]W�ZHLWHU�PLW�NRQVWUXNWLYHQ�'HWDLOV�YHUVHKHQ�ZHUGHQ�5XIHQ�6LH�GDV�5HJLVWHU�©(OHPHQWª�DXI�

� 6HOHNWLHUHQ�6LH�MHW]W�LQ�GHU�9RUVFKDX�HLQH�0LWWHOZDQG�RGHU�HLQHQ�%RGHQ�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� :lKOHQ� 6LH� DXV� GHP�$XINODSSPHQ�� DXV�� RE� 6LH� NHLQHQ� %RGHQ�� HLQHQ� )DFK�� RGHU� HLQHQ� .RQVWUXNWLRQVERGHQ
YHUSODQHQ�P|FKWHQ�

6WDWW�HLQHV�HLQIDFKHQ�%RGHQV�N|QQHQ�6LH�DXFK�7UDYHUVHQ�ZlKOHQ�

$OWHUQDWLY�NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�LQ�GHU�9RUVFKDX�DXI�GLH�0LWWHOZDQG�RGHU�GHQ�%RGHQ��XP�DXV�GHP
$XINODSSPHQ��GLH�JHZ�QVFKWH�2SWLRQ�]X�ZlKOHQ�
%HL�GRSSHOWHQ�0LWWHOZlQGHQ�N|QQHQ�6LH�HEHQVR�DXI�GLH�$EELOGXQJ�NOLFNHQ��XP�GLH�$QVFKOX�YDULDQWH�IHVW]XOHJHQ�

'LH�$QVFKOXVVYDULDQWH�YRQ�:lQGHQ�N|QQHQ�6LH�LQ�GHU�)URQWYRUVFKDX�DXFK�GXUFK�.OLFNHQ�PLW�GHU�UHFKWHQ�0DXVWDVWH
DXI�GHQ�$QVFKOX��IHVWOHJHQ�
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%HVWLPPHQ�6LH��EHU�GLH�QlFKVWHQ�2SWLRQHQ��ZLH�GLH�5�FNZDQG�DP�%RGHQ�DQJHVFKORVVHQ�VHLQ�VROO��=XU�$XVZDKO
VWHKHQ�GXUFKJHKHQGH�5�FNZDQG��JHVWR�HQH�5�FNZDQG�XQG�XQWHUEURFKHQH�5�FNZDQG�

'HU�%RGHQ� E]Z��GLH�0LWWHOVHLWH� HLQHV�6HJPHQWHV� XQWHUWHLOW� GLH�5�FNZDQG� LQ�GHQ� EHLGHQ� ]XOHW]W� JHQDQQWHQ
)lOOHQ��,Q�GLHVHQ�)lOOHQ�N|QQHQ�6LH�GLH�5�FNZDQG�GHV�]XJHK|ULJHQ�6HJPHQWHV�VSlWHU�RSWLRQDO�DQ��XQG
DEVFKDOWHQ��

hEHU�GLH�IROJHQGHQ�(LQVWHOOP|JOLFKNHLWHQ�OHJHQ�6LH�GLH�6WlUNH�GHV�%RGHQV�XQG�GLH�JHZ�QVFKWHQ�$EVWlQGH�IHVW�

6LQG�PHKUHUH�6HJPHQWH�LQHLQDQGHUJHVFKDFKWHOW��VR��EHUQLPPW�GDV�DNWXHOOH�6HJPHQW�GHQ�YRUGHUHQ�$EVWDQG�YRP
�EHUJHRUGQHWHQ�6HJPHQW��'DGXUFK�P�VVHQ�6LH�GHQVHOEHQ�$EVWDQG�QLFKW�HUQHXW�HLQWUDJHQ�
'LH�2SWLRQ��GLH�9RUGHUNDQWH�GHV�%RGHQV�DEJHVFKUlJW�DXV]XJHVWDOWHQ��VWHKW�,KQHQ�QXU�EHL�VFKUlJHQ�0|EHOQ�]XU
9HUI�JXQJ��0HKU�'HWDLOV�KLHU]X� ILQGHQ�6LH� LP�$EVFKQLWW� ©.RUSXVP|EHO� �.ODVVLVFK��DXV�3RO\JRQ� �]�%�
'DFKVFKUlJHQVFKUDQN�ª�

5HJLVWHUNDUWH�©6HJPHQWª��(OHNWURJHUlWH�HLQVHW]HQ��5�FNZDQG�GHV�6HJPHQWV�IHVWOHJHQ�XQG�'HWDLOPD�H�
DQ]HLJHQ
$XI�GHP�5HJLVWHU�©6HJPHQWª�N|QQHQ�6LH�GLH�5�FNZDQG�I�U�GDV�DNWLYH�6HJPHQW�DQ��XQG�DEVFKDOWHQ�

'LHV�LVW�MHGRFK�QXU�GDQQ�P|JOLFK��ZHQQ�GLH�DQJUHQ]HQGHQ�0LWWHOVHLWHQ�E]Z��%|GHQ�DXFK�VR�HLQJHVWHOOW�VLQG��GLH
5�FNZDQG�]X�WHLOHQ�

� $NWLYLHUHQ�6LH�LQ�GHU�9RUVFKDX�]XQlFKVW�GDV�6HJPHQW��GHVVHQ�5�FNZDQG�6LH�DEVFKDOWHQ�P|FKWHQ�

� (QWIHUQHQ�6LH�GDQQ�GDV�+lNFKHQ�DXV�GHP�$QNUHX]IHOG�©5�FNZDQGª�

� )�U�GDV�DNWLYH�6HJPHQW�HUKDOWHQ�6LH�'HWDLOPD�H�DQJH]HLJW��HWZD�XP�]X�NRQWUROOLHUHQ��RE�GDV�6HJPHQW�JUR��JHQXJ
LVW�

�

�

�

�

�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� ,P�XQWHUHQ�%HUHLFK�N|QQHQ�6LH�GDU�EHU�KLQDXV�$XVNOLQNXQJHQ�GHILQLHUHQ��$NWLYLHUHQ�6LH�GD]X�HUVW�GDV�JHZ�QVFKWH
6HJPHQW�XQG� WUDJHQ�6LH�GDQQ�GLH�JHZ�QVFKWH�$XVNOLQNXQJVWLHIH� I�U�9RUGHU��XQG�RGHU�5�FNVHLWH� LQ�GLH
(LQJDEHIHOGHU�REHUKDOE�GHU�$EELOGXQJ�HLQ�

� ,Q�GHU�5HJLVWHUNDUWH�6HJPHQW�N|QQHQ�6LH�]XGHP�(OHNWURJHUlWH�HLQVHW]HQ��.OLFNHQ�6LH�GDI�U�DXI�GLH�6FKDOWIOlFKH
PLW�GHP�(LQEDXJHUlWH�6\PERO�

6LH�N|QQHQ�QXQ�HLQ�*HUlW�QDFK�7\S��/LHIHUDQW�XQG�,'�DXVZlKOHQ
(V�LQ�GHU�JHZ�QVFKWHQ�5LFKWXQJ�LP�6HJPHQW�DXVULFKWHQ�ODVVHQ��



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

:HQQ�6LH�QHXHV�=XEHK|U�HUZHUEHQ�P|FKWHQ��I�KUW�HLQ�.OLFN�DXI�GHQ�(LQNDXIVZDJHQ�GLUHNW�LQ�XQVHUHQ�6KRS�
0LW�HLQHP�.OLFN�DXI�GLH�3DNHW�6FKDOWIOlFKH�N|QQHQ�6LH�PDQXHOO�HLQ�3DNHW�YRQ�,KUHU�)HVWSODWWH�LQVWDOOLHUHQ�
,VW�HLQ�HQWVSUHFKHQGHV�=XEHK|UWHLO�DXVJHZlKOW��VR�ZHUGHQ�7\S�XQG�$XVULFKWXQJ�DXI�GHU�5HJLVWHUNDUWH�6HJPHQW
DQJH]HLJW��0LW�+LOIH�GHU�$XVZDKOIHOGHU�OlVVW�VLFK�GLH�5�FNZDQG��GHU�REHUH�XQG�XQWHUH�.RUSXVERGHQ��GHU�6RFNHO��GLH
/RFKUHLKH�XQG�GLH�2SWLRQ�1XW�)DO]�HLQ��XQG�DXVVFKDOWHQ�

5HJLVWHUNDUWH�©0DWHULDOª��0DWHULDOLHQ�YRQ�0LWWHOVHLWHQ�XQG�%|GHQ��EHUSU�IHQ
$XI�GHP�5HJLVWHU�©0DWHULDOª�N|QQHQ�6LH�GLH�]XJHZLHVHQHQ�0DWHULDOLHQ�YRQ�0LWWHOVHLWHQ�XQG�%|GHQ�HLQVHKHQ��6LH
N|QQHQ�GLH�HLQJHWUDJHQHQ�'DWHQ�GLUHNW�LP�'LDORJ�©$XIWHLOXQJª�lQGHUQ��hEHU�GLH�6FKDOWIOlFKH�©$XVI�KUXQJ���ª�N|QQHQ
6LH�DEHU�VFKQHOO�LQ�GHQ�$XVI�KUXQJVGLDORJ�ZHFKVHOQ�

5HJLVWHUNDUWH�©%HVFKOlJHª��9HUELQGHU�XQG�%RGHQWUlJHU�I�U�GLH�%|GHQ�XQG�0LWWHOVHLWHQ�EHVWLPPHQ�XQG�
.OHLGHUVWDQJHQ�HLQI�JHQ
� $XI�GLHVHP�5HJLVWHU�N|QQHQ�6LH�%|GHQ�XQG�0LWWHOVHLWHQ�GHU�)URQWDXIWHLOXQJ�9HUELQGHU�XQG�%RGHQWUlJHU�]XZHLVHQ��

� $NWLYLHUHQ� 6LH� LQ� GHU� )URQWYRUVFKDX� GHV� .RUSXVJHQHUDWRUV� GHQ� JHZ�QVFKWHQ� %RGHQ� RGHU� GLH� JHZ�QVFKWH
0LWWHOVHLWHQ��

� .OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�©%HVFKOlJHª�EH]HLKXQJVZHLVH�©9HUELQGHUª�

�

�
�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� :lKOHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�GLH�JHZ�QVFKWHQ�%HVFKOlJH�

.OLFNHQ�6LH�DXI�GLH�6FKDOWOIlFKH�©+LQ]XI�JHQª�XQG�lQGHUQ�6LH�JHJHEHQHQIDOOV�GLH�©$Q]DKOª�
%HVWlWLJHQ�6LH�DQVFKOLH�HQG�PLW�©2.ª�
hEHU�GLH�GDUXQWHUOLHJHQGH�6FKDOWIOlFKH�N|QQHQ�6LH�GLH�JHZlKOWHQ�%HVFKOlJH�DXWRPDWLVFK�DXI�DOOH�DQGHUHQ�%|GHQ
�EHUWUDJHQ�

,Q�GHU�9RUVFKDX�ZHUGHQ�GLH�%HVFKOlJH�V\PEROLVFK�GDUJHVWHOOW�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

:HQQ�%lQGHU�PLW�%|GHQ�NROOLGLHUHQ�ZLUG�GLHV�LP�9RUVFKDXIHQVWHU�DQJH]HLJW�

$XI�GHP�5HJLVWHU�©%HVFKOlJHª�N|QQHQ�6LH�GLH�%HVFKOlJH�GDQQ�VR�YHUVFKLHEHQ��GDV�GLH�%lQGHU�QLFKW�PHKU�PLW�GHQ
%|GHQ�NROOLGLHUHQ�

:HQQ�6LH�DQVWDWW�HLQHV�%RGHQV�HLQ�6HJPHQW�LQ�GHU�)URQWDXIWHLOXQJ�DNWLYLHUHQ��N|QQHQ�6LH�GLHVHP�6HJPHQW
.OHLGHUVWDQJHQ�]XZHLVHQ�

� 0DUNLHUHQ�6LH�GDV�HQWVSUHFKHQGH�6HJPHQW�

� 6HW]HQ�6LH�GDV�+lNFKHQ�OLQNV�QHEHQ�GHU�6FKDOWIOlFKH�

�

� �



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� .OLFNHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�]XU�'HILQLWLRQ�GHU�.OHLGHUVWDQJH�

� :lKOHQ�6LH�LP�REHUHQ�)HQVWHU�GLH�JHZ�QVFKWH�.OHLGHUVWDQJH�DXV�

� ,Q�GHQ�)HOGHUQ�©YRQ�YRUQHª�XQG�©YRQ�REHQª�OHJHQ�6LH�GLH�JHQDXH�3RVLWLRQ�GHU�.OHLGHUVWDQJH�IHVW�

5HJLVWHUNDUWH�©5DKPHQª��)URQWUDKPHQHOHPHQWH�]XZHLVHQ
+DEHQ�6LH�LP�.RUSXVGLDORJ�HLQHQ�)URQWUDKPHQ�DXVJHZlKOW��VR�ZHLVHQ�6LH�GLHVHP�DXI�GHP�5HJLVWHU�©5DKPHQª
)URQWUDKPHQHOHPHQWH�]X�

� 0DUNLHUHQ�6LH�LP�9RUVFKDXIHQVWHU�HLQHQ�EHOLHELJHQ�%RGHQ�RGHU�HLQH�EHOLHELJH�0LWWHOZDQG�

� $NWLYLHUHQ�6LH�GLH�2SWLRQ�©)URQWUDKPHQª�

� bQGHUQ�6LH�DQVFKOLH�HQG��EHU�GLH�(LQJDEHIHOGHU�GLH�0D�H�XQG�/DJH�GHV�5DKPHQV�
'HU�5DKPHQ�ZLUG�V\PEROLVFK�LP�9RUVFKDXIHQVWHU�DQJH]HLJW�

.RUSXVP|EHO��.ODVVLVFK��DXV�3RO\JRQ��]�%��'DFKVFKUlJHQVFKUDQN�

3RO\JRQ�PLW�GHQ�9HFWRUZRUNV�=HLFKHQZHUN]HXJHQ�HUVWHOOHQ
$OWHUQDWLY�]X�UHFKWHFNLJHQ�6FKUlQNHQ�ELHWHW�,KQHQ�GHU�.RUSXVJHQHUDWRU�GLH�0|JOLFKNHLW��6FKUlQNH�LQ�'DFKVFKUlJHQ
HLQ]XSDVVHQ�RGHU�QLFKW�UHFKWHFNLJH�*UXQGULVVH�]X�YHUZHQGHQ�

�

�

�

�

�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

'DEHL�VLQG�DXFK�PHKUVHLWLJH�SRO\JRQDOH�%DXWHLOH�P|JOLFK��'LH�9HUELQGHU�ZHUGHQ�MHZHLOV�DQKDQG�GHU�$Q]DKOHQ
XQG�$EVWlQGH�LP�$XIWHLOXQJV�'LDORJ�HQWODQJ�GHU�LQ�GHU�$EELOGXQJ�PDUNLHUWHQ�.DQWHQ�HQWODQJJH]RJHQ��

/HJHQ�6LH�]XHUVW�HLQH�$QVLFKW�GHV�0|EHOV� IHVW�� LQGHP�6LH�PLW�+LOIH�GHV�:HUN]HXJV�©3RO\JRQª��3DOHWWH�©�'�
:HUN]HXJHª��HLQ��'�3RO\JRQ�LQ�GHQ�JHZ�QVFKWHQ�$EPHVVXQJHQ�]HLFKQHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

6LH�N|QQHQ�DXFK�HLQ�5HFKWHFN�PLW�GHP�$EIDVHQ�:HUN]HXJ�RGHU�GXUFK�/|VFKHQ�YRQ�6FKQLWWIOlFKHQ�XPIRUPHQ�

(U]HXJHQ�6LH�GDV�3RO\JRQ�LQ�GHU�$QVLFKW�YRQ�REHQ��YRQ�YRUQH�RGHU�YRQ�UHFKWV��(LQH�$QVLFKW�YRQ�OLQNV��P�VVHQ
6LH�]XHUVW�LQ�HLQH�$QVLFKW�YRQ�UHFKWV�VSLHJHOQ�

'HU�%HIHKO�©.RUSXVP|EHO�&ODVVLF�DXV�3RO\JRQª�NDQQ�QLFKW�QXU�DXI�UHLQH��'�3RO\JRQH�DQJHZHQGHW�ZHUGHQ�
VRQGHUQ�DXFK�DXI�GUHLGLPHQVLRQDOH�2EMHNWH�ZLH��'�3RO\JRQH�XQG�:lQGH��+LHUEHL�ZLUG�GDV�.RUSXVP|EHO
&ODVVLF�DXWRPDWLVFK�VR�LP�5DXP�SODW]LHUW��ZLH�HV�GDV�VHOHNWLHUWH�2EMHNW�YRUJLEW�

.RUSXVP|EHO��.ODVVLVFK��DXV�3RO\JRQ�HU]HXJHQ�XQG�6HLWHQ�]XZHLVHQ
8P�DQVFKOLH�HQG�HLQ�.RUSXVP|EHO�&ODVVLF�]X�HU]HXJHQ��NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�3RO\JRQ�XQG
ZlKOHQ� 6LH� DXV� GHP�.RQWH[WPHQ�� ©.RUSXVP|EHO�&ODVVLF� DXV� 3RO\JRQ«ª��$OWHUQDWLY� ZlKOHQ�6LH
©LQWHULRUFDG!&ODVVLF!.RUSXVP|EHO�&ODVVLF�DXV�3RO\JRQ���ª�

%HDFKWHQ�6LH�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GHQ�%HIHKO�©.RUSXVP|EHO�&ODVVLF�XPIRUPHQª��PLW�GHP�6LH�HLQ
.RUSXVP|EHO�&ODVVLF�MHGHU]HLW� LQ�HLQH�DQGHUH�)RUP�EULQJHQ��$XFK�UHFKWHFNLJH�6FKUlQNH�N|QQHQ�DXI�GLHVH
:HLVH�QDFKWUlJOLFK�LQ�HLQH�VFKUlJH�)RUP�JHEUDFKW�ZHUGHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

,P�IROJHQGHQ�'LDORJ�OHJHQ�6LH�IHVW��ZHOFKH�$QVLFKW�GHV�.RUSXVP|EHO�&ODVVLF�GLH�)RUP�GHV�3RO\JRQV�HUKlOW��,P
$XINODSSPHQ��©3RO\JRQ�LVW�$QVLFKW�GHV�0|EHOV�YRQª�OHJHQ�6LH�IHVW��RE�GDV�3RO\JRQ�GHQ�*UXQGULVV��GLH�9RUGHU��RGHU
GLH�6HLWHQDQVLFKW�YRQ�UHFKWV�GDUVWHOOW�

6LH�N|QQHQ�GLH�DXWRPDWLVFK�YRUJHQRPPHQH�6HLWHQ]XZHLVXQJ�lQGHUQ�� LQGHP�6LH�GLH�2SWLRQ�©+LOIHVWHOOXQJ�I�U
6HLWHQ]XZHLVXQJª�DEVFKDOWHQ�XQG�DXI�GLH�HLQ]HOQHQ�/LQLHQ�NOLFNHQ�XQG�GLH�JHZ�QVFKWH�=XZHLVXQJ�HLQVWHOOHQ�

'LH�6FKDOWIOlFKHQ�5RWLHUHQ�©OLQNVª�XQG�©UHFKWVª�HUODXEHQ�,KQHQ��GLH�)HVWOHJXQJHQ�©OLQNVª��©UHFKWVª��©REHQª�
©XQWHQª�I�U�GLH�HLQ]HOQHQ�6FKUDQNVHLWHQ�GXUFK]XURWLHUHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©=XZHLVHQª��ZHQQ�6LH�DOOH�6HLWHQ�GHV�3RO\JRQV�]XJHZLHVHQ�KDEHQ��,VW�GLH
=XZHLVXQJ�XQYROOVWlQGLJ��VR�LVW�GHU�%XWWRQ�GHDNWLYLHUW�'HU�.RUSXVP|EHOGLDORJ�ZLUG�HLQJHEOHQGHW��9HUJHEHQ�6LH
]XQlFKVW�HLQHQ�1DPHQ�I�U�GDV�0|EHO�

%HDFKWHQ�6LH��GDVV�GLH�%UHLWH�XQG�+|KH�GXUFK�GLH�0D�H�GHV�3RO\JRQV�YRUJHJHEHQ�VLQG��6LH�N|QQHQ�GLH�%UHLWH
XQG�+|KH�GHV�.RUSXVP|EHO�&ODVVLF�VSlWHU�MHGHU]HLW�DQSDVVHQ��LQGHP�6LH�GDV�]XJUXQGHOLHJHQGH�3RO\JRQ�LQ�GHU
=HLFKHQIOlFKH�PRGLIL]LHUHQ�XQG�GDQDFK�©LQWHULRUFDG!&ODVVLF!.RUSXVP|EHO�&ODVVLF�XPIRUPHQª�ZlKOHQ��%LWWH
EHZDKUHQ�6LH�GHVKDOE�GDV�XUVSU�QJOLFKH�3RO\JRQ�DQ�HLQHU�IUHLHQ�6WHOOH�DXI�GHU�=HLFKHQIOlFKH�DXI�

'LDORJ�©$XIWHLOXQJª��%HVRQGHUKHLWHQ�GHU�$XIWHLOXQJ�VFKUlJHU�6FKUlQNH
$Q�VFKUlJHQ�6FKUlQNHQ�EHVWHKW�GLH�0|JOLFKNHLW��GLH�(FNHQ�LQ�GHU�)URQWYRUVFKDX�]X�IDQJHQ�XQG�GDGXUFK�GLH�0D�H
PLOOLPHWHUJHQDX�DE]XJUHLIHQ��7UDJHQ�6LH�KLHU]X�GLH�$Q]DKO�GHU�JHZ�QVFKWHQ�6HJPHQWH�XQG�GLH�8QWHUWHLOXQJVDUW
�ZDDJHUHFKW��VHQNUHFKW��HLQ��6FKDOWHQ�6LH�GLH�2SWLRQ�©$EVROXWª�HLQ�XQG�OHHUHQ�6LH�GDV�$XIWHLOXQJVIHOG��VR�GDVV�VLFK
NHLQH�=DKOHQ�PHKU�GDULQ�EHILQGHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

8P�GDV�0D��I�U�GLH�OLQNH�(FNH�DE]XJUHLIHQ��I�KUHQ�6LH�GHQ�0DXV]HLJHU��EHU�GLH�(FNH��'HU�0DXV]HLJHU�ZLUG�]XP
)DGHQNUHX]��+DOWHQ�6LH� GLH� 7DVWH� ©6WUJª� JHGU�FNW� XQG� NO LFNHQ�6LH� DXI� GLH�(FNH��'HU�'LDORJ� ]XU
(FNDQVFKOXVVGHILQLWLRQ�ZLUG�HLQJHEOHQGHW�

6WHOOHQ�6LH�DOOHV�ZLH�DEJHELOGHW�HLQ��'LH�0LWWHOZDQG�ZLUG�JHQDX�LQ�GLH�(FNH�ODXIHQ��RKQH�GDVV�GLH�6WLUQVHLWH�EHDUEHLWHW
ZHUGHQ�PXVV��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª�
'DV�DEJHJULIIHQH�0D��ZLUG�MHW]W�LQ�GLH�$XIWHLOXQJV]HLOH��EHUQRPPHQ�

)�JHQ�6LH�KLQWHU�GHU�=DKO�HLQH�/HHUVWHOOH�HLQ�XQG�YHUIDKUHQ�6LH�PLW�GHU�UHFKWHQ�(FNH�HEHQVR��)�JHQ�6LH�GDQQ�KLQWHU
GHQ�EHLGHQ�=DKOHQ�HLQH�ZHLWHUH�/HHUVWHOOH�XQG�HLQH���HLQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©1HXª��XP�GLH�$XIWHLOXQJ
DXI�GLH�9RUVFKDX�]X��EHUWUDJHQ�

'LH�6HJPHQWH�N|QQHQ� MHW]W�ZLH�JHZRKQW�ZHLWHU�XQWHUWHLOW� EH]LHKXQJVZHLVH�PLW�6FKXENlVWHQ��7�UHQ�XQG
.OHLGHUVWDQJHQ�YHUVHKHQ�ZHUGHQ�

'LDORJ�©)RUPª��$QVLFKW�QDFKWUlJOLFK�lQGHUQ
6SH]LHOO�I�U�VFKUlJH�6FKUlQNH�ELHWHW�GHU�.RUSXVJHQHUDWRU�HLQLJH�2SWLRQHQ��GLH�VLFK�DXI�GLH�.RQVWUXNWLRQ�DXVZLUNHQ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

,P�'LDORJ�©)RUPª�N|QQHQ�6LH�QDFKWUlJOLFK�QRFK�(LQIOXVV�DXI�GLH�$QVLFKW�XQG�GLH�/DJH�GHU�6HLWHQ�QHKPHQ��'LH
6FKDOWIOlFKHQ�DP�UHFKWHQ�REHUHQ�5DQG�JHVWDWWHQ�HV�,KQHQ��GLH�6HLWHQ]XZHLVXQJ�DXI�0DXVNOLFN�]X�URWLHUHQ�

,P�HLQLJHQ�'LDORJHQ�ILQGHQ�6LH�GLH�2SWLRQ�©.RQVWUXNWLRQ�VHQNUHFKW�]XU�)URQWª��XP�GLH�HQWVSUHFKHQGHQ�%DXWHLOH
VHQNUHFKW�]XU�)URQW�DXV]XULFKWHQ��6ROFKH�2SWLRQHQ� ILQGHQ�6LH�LP�6FKXENDVWHQGLDORJ�� LP�7�UHQGLDORJ�XQG�LP
%OHQGHQGLDORJ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

$QKDQG�HLQHV�VFKUlJHQ�+lQJHVFKUDQNHV�ZLUG�GHU�8QWHUVFKLHG�]ZLVFKHQ�GHU�.RQVWUXNWLRQ�PLW�XQG�RKQH�GLHVH�2SWLRQ
HUVLFKWOLFK�

'LH�2SWLRQ�©6HQNUHFKW�]XU�)URQWª�LVW�VWDQGDUGPl�LJ�HLQJHVFKDOWHW�

,P�'LDORJ�©6RFNHOª�VWHKW�,KQHQ�HLQH�lKQOLFKH�2SWLRQ�©6HQNUHFKW�]XP�%RGHQª�]XU�9HUI�JXQJ�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

(LQH�lKQOLFKH�2SWLRQ�VWHKW�,KQHQ�DXFK�LQ�GHU�)URQWDXIWHLOXQJ�]XU�9HUI�JXQJ��0LWWHOV�GHU�2SWLRQVIHOGHU�OHJHQ�6LH�IHVW�
RE�GLH�.DQWH�HLQHV�%RGHQV�GHP�VFKUlJHQ�9HUODXI�GHV�0|EHOV�IROJW�RGHU�DEHU�JHUDGH�JHVFKQLWWHQ�LVW�

'LHVH�2SWLRQ�LVW�QXU�I�U�.RUSXVP|EHO�&ODVVLF�YHUI�JEDU��EHL�GHQHQ�GLH�)URQW�VHOEVW�DEJHVFKUlJW�LVW��(LQ�6FKQLWW�GXUFK
GHQ�$XIVDW]�HLQHV�6HNUHWlUHV�]HLJW�GLH�:LUNXQJVZHLVH��%HDFKWHQ�6LH�GLH�9RUGHUNDQWH�GHV�(LQOHJHERGHQV�

(LQ]HOQH�.RUSXVP|EHO��.ODVVLVFK��QDFKWUlJOLFK�EHDUEHLWHQ
6LH�N|QQHQ�EHVWHKHQGH�.RUSXVP|EHO�&ODVVLF�MHGHU]HLW�DElQGHUQ��:lKOHQ�6LH�HLQHQ�EHVWHKHQGHQ�6FKUDQN�LQ�GHU
=HLFKQXQJ�DXV�XQG�ZlKOHQ�6LH�©LQWHULRUFDG!&ODVVLF!.RUSXVP|EHO�&ODVVLF�lQGHUQ���ª�RGHU�NOLFNHQ�6LH�DXI�GLH
6FKDOWIOlFKH�©bQGHUQª�LQ�GHU�,QIRSDOHWWH��'HU�.RUSXVJHQHUDWRU��.ODVVLVFK��ZLUG�DXIJHUXIHQ�

.RUSXVP|EHO�&ODVVLF�LP�0HQ��LQWHULRUFDG�XPIRUPHQ
6LH�N|QQHQ�.RUSXVP|EHO�&ODVVLF�QDFKWUlJOLFK�XPIRUPHQ��'LHV�IXQNWLRQLHUW�VRZRKO�PLW�.RUSXVP|EHO�&ODVVLF��GLH�DXI
GHU�*UXQGODJH�HLQHV�3RO\JRQHV�HUVWHOOW�ZXUGHQ��DOV�DXFK�PLW�UHFKWHFNLJHQ�6FKUlQNHQ��=HLFKQHQ�6LH�]XHUVW�GLH�QHXH
)RUP�DOV�3RO\JRQ��ZLH� LP�$EVFKQLWW�©.RUSXVP|EHO� �.ODVVLVFK��DXV�3RO\JRQ��]�%��'DFKVFKUlJHQVFKUDQN�ª
EHVFKULHEHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GDV�3RO\JRQ�LQ�GHU�=HLFKHQIOlFKH�DNWLYLHUW�LVW��XQG�ZlKOHQ�6LH�DXV�GHP�0HQ�
©LQWHULRUFDG!&ODVVLF!.RUSXVP|EHO�&ODVVLF�XPIRUPHQ���ª��:lKOHQ�6LH� LQ�GHU�HLQJHEOHQGHWHQ�/LVWH�GDV
XP]XIRUPHQGH�0|EHO�DXV�

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©bQGHUQª��'LH�ZHLWHUH�9RUJHKHQVZHLVH�HQWVSULFKW�GHU�9RUJHKHQVZHLVH��GLH�LP
$EVFKQLWW�©.RUSXVP|EHO��.ODVVLVFK��DXV�3RO\JRQ��]�%��'DFKVFKUlJHQVFKUDQN�ª�EHVFKULHEHQ�LVW�
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0|EHO�VSLHJHOQ
$XIJUXQG�GHU�NRPSOH[HQ�LQWHUQHQ�6WUXNWXU��ZLH�EHLVSLHOVZHLVH�%HVFKODJV]XZHLVXQJHQ��VROOWHQ�.RUSXVP|EHO�&ODVVLF
QLHPDOV�JHVSLHJHOW�ZHUGHQ�

0|EHO�QHX�QXPPHULHUHQ��XP�©/|FKHUª�LQ�GHQ�1XPPHULHUXQJHQ�]X�YHUPHLGHQ
%HLP�(UVWHOOHQ�PHKUHUHU�.RUSXVP|EHO�&ODVVLF�ZHUGHQ�GLH�%H]HLFKQXQJHQ�DXWRPDWLVFK�QXPPHULHUW��]XP�%HLVSLHO
6FKUDQN����6FKUDQN���XVZ����:HQQ�6LH�LQ�HLQHU�=HLFKQXQJ�HLQHQ�6FKUDQN�O|VFKHQ�XQG�GDI�U�HLQHQ�DQGHUHQ�HUVWHOOHQ�
VR�HQWVWHKHQ�©/|FKHUª�LQ�GHU�1XPPHULHUXQJ���GD�GDV�QHX�HUVWHOOWH�.RUSXVP|EHO�&ODVVLF�QLFKW�GLH�%H]HLFKQXQJ�GHV
JHO|VFKWHQ�6FKUDQNV��EHUQLPPW��VRQGHUQ�GLH�1XPPHULHUXQJ�IRUWJHI�KUW�ZLUG��
)�KUHQ�6LH�GHQ�%HIHKO�©LQWHULRUFDG!.RSXV!0|EHO�QHX�QXPPHULHUHQª�DXV��XP�DOOH�.RUSXVP|EHO�&ODVVLF�QHX
IRUWODXIHQG�]X�QXPPHULHUHQ�

6FKUDQNV\PEROH�EHDUEHLWHQ�XQG�.RUSXVP|EHO��.ODVVLVFK��PLW�GHQ�=HLFKHQZHUN]HXJHQ�YRQ�9HFWRUZRUNV�
YHUlQGHUQ
6FKUlQNH��GLH�PLW�GHP�.RUSXVJHQHUDWRU�HUVWHOOW�ZXUGHQ��N|QQHQ�DOV�LQWHOOLJHQWH�2EMHNWH�RGHU�6\PEROH�LP�=XEHK|U�
0DQDJHU�KLQWHUOHJW�ZHUGHQ��,QWHOOLJHQWH�2EMHNWH�ZHUGHQ�EHLP�(LQI�JHQ�LQ�GHU�=HLFKQXQJ�DOV�QRUPDOHV�.RUSXVP|EHO
&ODVVLF�HU]HXJW��
6LH�N|QQHQ�GDV�.RUSXVP|EHO�&ODVVLF�DOWHUQDWLY�DXFK�DOV�QRUPDOHV�6\PERO�DEOHJHQ��'LHVHV�EHVWHKW�DXV��'�
3RO\JRQHQ�XQG�NDQQ�GDKHU�QDFKWUlJOLFK�QLFKW�PLW�GHP�.RUSXVJHQHUDWRU�EHDUEHLWHW�ZHUGHQ�
0|FKWHQ�6LH�DQ�HLQHP�6FKUDQN�NRQVWUXNWLYH�'HWDLOV�IHVWOHJHQ��GLH�PLW�GHP�.RUSXVJHQHUDWRU��QRFK��QLFKW�P|JOLFK
VLQG��GDQQ�HUVWHOOHQ�6LH�GHQ�6FKUDQN�]XQlFKVW�VRZHLW�ZLH�P|JOLFK�PLW�GHP�.RUSXVJHQHUDWRU��(U]HXJHQ�6LH�GDQQ�HLQ
©VFKZDU]HV�6\PEROª��LQ�GHP�6LH�LQ�GHU�,QIRSDOHWWH�DXI�GLH�6FKDOWIOlFKH�©6\PERO�HU]HXJHQ���ª�NOLFNHQ��

*HEHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�GHQ�JHZ�QVFKWHQ�1DPHQ�HLQ��+DOWHQ�6LH�QXQ�GLH�6KLIW�7DVWH�JHGU�FNW�XQG
EHVWlWLJHQ�6LH�PLW�©2.ª�

:HQQ�6LH� EHLP�%HVWlWLJHQ�PLW� ©2.ª� GLH�6KLIW�7DVWH� QLFKW� JHGU�FNW� KDOWHQ�ZLUG� HLQ� ,QWHOOLJHQWHV�2EMHNW� DOV
6\PERO�HU]HXJW��'LHVHV�ZLUG�EHLP�(LQI�JHQ� LQ�GLH�=HLFKQXQJ�ZLHGHU�DOV�QRUPDOHV�.RUSXVP|EHO�&ODVVLF
DQJHOHJW��:lKUHQG�GLH�%H]HLFKQXQJ�YRQ� ,QWHOOLJHQWHQ�2EMHNWHQ�DOV�6\PEROH� LP�=XEHK|U�0DQDJHU� URW
GDUJHVWHOOW�ZHUGHQ��ZHUGHQ�GLH�%H]HLFKQXQJHQ�YRQ�QRUPDOHQ�6\PEROHQ�VFKZDU]�DQJH]HLJW�

.OLFNHQ�6LH�QXQ�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�VFKZDU]H�6\PERO�LP�=XEHK|U�0DQDJHU�XQG�I�KUHQ�6LH�GHQ�%HIHKO
©�'�'DUVWHOOXQJ�EHDUEHLWHQª�DXV�
6LH�N|QQHQ�QXQ�GLH�JHZ�QVFKWHQ�1DFKEHDUEHLWXQJHQ�GXUFKI�KUHQ�

1DFK�GHP�'HJUXSSLHUHQ�NDQQ�GDV��'�6\PERO�QLFKW�PHKU�PLW�GHP�.RUSXVJHQHUDWRU��.ODVVLVFK��QDFKEHDUEHLWHW
ZHUGHQ��XQG�GDV�.RUSXVP|EHO�&ODVVLF�YHUOLHUW�VHLQH�JHVDPWH�6W�FNOLVWHQLQIRUPDWLRQ��'LHVH�9RUJHKHQVZHLVH
HLJQHW�VLFK�GDKHU�YRUQHKPOLFK�I�U�VHKU�VSH]LHOOH�(LQVDW]EHUHLFKH�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

'LH�'DUVWHOOXQJ�GHV�0|EHOV� LP�©�'�3ODQª�lQGHUQ�6LH�� LQGHP�6LH�GLH�%HDUEHLWXQJVRSWLRQ�©�'�'DUVWHOOXQJª
ZlKOHQ�XQG�GHQ�*UXQGULVV�DQVFKOLH�HQG�PLW�GHQ��'�=HLFKHQZHUN]HXJHQ�EHDUEHLWHQ�

0HKUHUH�.RUSXVP|EHO��.ODVVLVFK��JOHLFK]HLWLJ�lQGHUQ
:HQQ�,KU�.XQGH�QDFKWUlJOLFK�bQGHUXQJVZ�QVFKH�HLQUHLFKW��EUDXFKHQ�6LH�QLFKW�MHGHV�.RUSXVP|EHO�&ODVVLF�HLQ]HOQ
]X�lQGHUQ��
6HOHNWLHUHQ�6LH�GLH�6FKUlQNH��DQ�GHQHQ�6LH�0RGLILNDWLRQHQ�YRUQHKPHQ�P|FKWHQ��LQ�GHU�=HLFKQXQJ�PLW�GHU�6KLIW�7DVWH
RGHU�HLQHP�$XVZDKOUHFKWHFN�XQG�ZlKOHQ�6LH�GDQQ�LQWHULRUFDG�!�&ODVVLF�!�$XIWHLOXQJ�WDXVFKHQ�

.RQVWUXNWLRQVZHLVHQ�PLW�GHP�.RUSXVJHQHUDWRU��.ODVVLVFK��lQGHUQ
gIIQHQ�6LH�GHQ�.RUSXVJHQHUDWRU��EHU�GLH�,QIRSDOHWWH��7UHIIHQ�6LH�GLH�JHZ�QVFKWHQ�(LQVWHOOXQJHQ��1DFKGHP�6LH�GHQ
'LDORJ�PLW�©2.ª�YHUODVVHQ�KDEHQ�ZHUGHQ�GLH�bQGHUXQJHQ�DXWRPDWLVFK�DXI�DOOH�DNWLYLHUWHQ�.RUSXVP|EHO�&ODVVLF
�EHUQRPPHQ��8P�GLH�bQGHUXQJHQ�DQ�PHKUHUHQ�.RUSXVP|EHO�&ODVVLF�QRFK�HOHJDQWHU�YRU]XQHKPHQ��ELHWHW
LQWHULRUFDG�]XVlW]OLFKH�7DXVFKIXQNWLRQHQ�LP�0HQ��©LQWHULRUFDG!&ODVVLFª

)URQWHQ�LP�0HQ��LQWHULRUFDG�WDXVFKHQ
6HOHN W LH UHQ� 6 LH � G L H � JHZ�QVFKWHQ � .R USXVP|EHO � & ODVV LF � LQ � ,K UH U � =H L FKQXQJ� XQG� ZlKOHQ� 6 LH
©LQWHULRUFDG!&ODVVLF!)URQWHQ�WDXVFKHQ«ª�

� 3DVVHQ�6LH�GLH�)URQWHQ�I�U�7�UHQ��)URQWEOHQGHQ�XQG�6FKXEODGHQ�JHPHLQVDP�RGHU�HLQ]HOQ�DQ�

� 0LW�+LOIH�GHV�$XINODSSPHQ�V�©9RUJDEHª�N|QQHQ�6LH��VRIHUQ�YRUKDQGHQ�XQG�JHZ�QVFKW��HLQH�9RUJDEH�ZlKOHQ�

� 9HUZHQGHQ�6LH�GLH�$QNUHX]IHOGHU��XP�IHVW]XOHJHQ��ZHOFKH�(LJHQVFKDIWHQ�6LH�DQ�GHQ�)URQWHQ�lQGHUQ�P|FKWHQ�
hEHU�GLH�]XJHK|ULJHQ�6FKDOWIOlFKHQ�QHKPHQ�6LH�MHZHLOV�GLH�(LQVWHOOXQJHQ�YRU�

� ,P�'LDORJ�/XIW� N|QQHQ�6LH�JHlQGHUWH�:HUWH� I�U�GLH�XPODXIHQGH�/XIW� XQG�GLH�/XIW� I�U�GHQ�0LWWHODQVFKODJ�HLQHU
'RSSHOW�UH�DQJHEHQ�

�

�

�
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� ,P�'LDORJ�3ODWWH�N|QQHQ�6LH�GLH�3ODWWHQVWlUNH�XQG�GLH�)DVHQ�DQ�GHQ�.DQWHQ�IHVWOHJHQ�

� ,P�'LDORJ�5DKPHQ�N|QQHQ�6LH�GHQ�JHZ�QVFKWHQ�5DKPHQ�DXVZlKOHQ�

� ,P� 'LDORJ�gIIQXQJ� lQGHUQ� 6LH� GLH� gIIQXQJ� YRQ� 7�UHQ� XQG� 6FKXEODGHQ�� 6WHOOHQ� 6LH� OLQNV� GHQ� JHZ�QVFKWHQ
gIIQXQJVZLQNHO�GHU�7�UHQ�XQG�UHFKWV�GLH�JHZ�QVFKWH�gIIQXQJVOlQJH�GHU�6FKXENlVWHQ�HLQ�

� ,P�'LDORJ�*ULII� WDXVFKHQ���� SDVVHQ�6LH� VRZRKO� GHQ�*ULII� DOV� DXFK� VHLQH�3RVLWLRQ� DQ�� 'D� HV� EHL� GHU� $XVZDKO
PHKUHUHU�.RUSXVP|EHO�&ODVVLF�RIWPDOV�QLFKW�JHZ�QVFKW�LVW��GDVV�GLH�*ULIISRVLWLRQ�GXUFK�GHQ�7DXVFKYRUJDQJ



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

EHHLQIOXVVW�ZLUG��N|QQHQ�6LH��EHU�GDV�$QNUHX]IHOG�©*ULIISRVLWLRQ�EHLEHKDOWHQª�YHUKLQGHUQ��GDVV�GLH�*ULIISRVLWLRQ
EHHLQIOXVVW�ZLUG�

� 'HU�'LDORJ�$UW�WDXVFKHQ����HUP|JOLFKW��]ZLVFKHQ�HLQ��XQG�]ZHLIO�JHOLJHQ�7�UHQ�XQG�YHUVFKLHGHQHQ�$XIVFKODJVDUWHQ
]X�ZHFKVHOQ��)HUQHU�OlVVW�VLFK�KLHU�GLH�$QVFKODJVVHLWH�GHU�7�UHQ�XPVWHOOHQ�

6HOHNWLHUWHQ�.RUSXVP|EHOQ��.ODVVLVFK��HLQH�HLQKHLWOLFKH�)URQWDXIWHLOXQJVYRUJDEH�]XZHLVHQ
hEHU�©LQWHULRUFDG!&ODVVLF!$XIWHLOXQJ�WDXVFKHQª��EHUWUDJHQ�6LH�9RUJDEHQ�I�U�GLH�)URQWDXIWHLOXQJ�DXI�DOOH�VHOHNWLHUWHQ
.RUSXVP|EHO�&ODVVLF�

,P�$XVOLHIHUXQJV]XVWDQG�HUKDOWHQ�6LH�EHUHLWV�HLQLJH�)URQWYRUJDEHQ��6REDOG�6LH�HLJHQH�)URQWYRUJDEHQ�DQOHJHQ�
VWHKHQ�GLHVH�KLHU�]XU�9HUI�JXQJ��
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$XVI�KUXQJ�WDXVFKHQ�'LDORJ�LP�0HQ��LQWHULRUFDG!&ODVVLF
+LHU� WDXVFKHQ�6LH� I�U�GLH�VHOHNWLHUWHQ�6FKUlQNH�GLH�$XVI�KUXQJHQ��'LHV�JHVFKLHKW��EHU�GLH� YHUI�JEDUHQ
$XVI�KUXQJVYRUJDEHQ��0LW�LQWHULRUFDG�ZHUGHQ�EHUHLWV�HLQLJH�9RUJDEHQ�DXVJHOLHIHUW��6LH�VROOWHQ�VLFK�MHGRFK�VHOEVW
]XVlW]OLFKH�HUVWHOOHQ�

/HJHQ�6LH��EHU�GLH�$QNUHX]IHOGHU�IHVW��ZHOFKHQ�%DXWHLOHQ�GLH�QHXH�$XVI�KUXQJ�]XJHZLHVHQ�ZLUG�

.RUSXVP|EHO��.ODVVLVFK��DXWRPDWLVFK�EHPD�HQ
'LH�HLQ]HOQHQ�%DXWHLOH�HLQHV�.RUSXVP|EHO�&ODVVLF�PLW�,KUHQ�*UXQGPD�HQ�N|QQHQ�DXWRPDWLVFK�DOV�]ZHLGLPHQVLRQDOH
2EMHNWH�DXI�HLJHQHQ�(EHQHQ�DXVJHJHEHQ�ZHUGHQ��'LHVH�N|QQHQ�6LH�PLW�GHQ� IUHLHQ�=HLFKHQZHUN]HXJHQ�YRQ
9HFWRUZRUNV�XQG�PLW�GHQ�VSH]LHOOHQ�=HLFKHQZHUN]HXJHQ�LQ�GHU�:HUN]HXJSDOHWWH�©9HFWRU:23ª�ZHLWHUEHDUEHLWHQ�
'LH�:HUN]HXJH�GHU�3DOHWWH�©9HFWRU:23ª�VWHKHQ�,KQHQ�DXFK�]XU�9HUI�JXQJ��ZHQQ�6LH�NHLQH�9HFWRU:23�/L]HQ]
HUZRUEHQ�KDEHQ�
.OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�.RUSXVP|EHO�&ODVVLF�XQG�ZlKOHQ�6LH�DXV�GHP�.RQWH[WPHQ��GHQ
%HIHKO�©%DXWHLOH�DEOHLWHQª��,P�IROJHQGHQ�'LDORJ�OHJHQ�6LH�GLH�JHZ�QVFKWHQ�2SWLRQHQ�IHVW�

� �

�

�

�

�

� �
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� 'LH�2SWLRQ�©(LQH�(EHQH�SUR�.RUSXVª�SODW]LHUW�DOOH�7HLOH�HLQHV�.RUSXV�DXI�HLQHU�(EHQH��'LHV�LVW�LQVEHVRQGHUH�GDQQ
YRUWHLOKDIW��ZHQQ�6LH�PHKUHUH�0|EHO�EHPD�HQ�

:HQQ� GLHVH�2SWLRQ� QLFKW� HLQJHVFKDOWHW� LVW�� ZHUGHQ�GLH�%DXWHLOH� HLQHV�0|EHOV� DXI� GHU� HUVWHQ� QHXHQ�(EHQH
DQJHOHJW��,VW�GDV�%ODWW�DXI�GLHVHU�(EHQH�YROO��ZLUG�GLH�QlFKVWH�(EHQH�DQJHOHJW��-H�JU|�HU�GHU�0D�VWDE�GHU
=HLFKHQHEHQH��DXI�GHU�GDV�]X�.RUSXVP|EHO�&ODVVLF�OLHJW��GHVWR�PHKU�(EHQHQ�ZHUGHQ�EHLP�%HPD�HQ
DXWRPDWLVFK�DQJHOHJW�

� 'DV�$QNUHX]IHOG�©:LQNHO�GDUVWHOOHQª�EHZLUNW�� GDVV�EHL�QLFKW� UHFKWHFNLJHQ�%DXWHLOHQ�DXFK�GLH� ,QQHQZLQNHO�GHU
6FKUlJHQ�PLW�EHPD�W�ZHUGHQ�

� ,VW� GLH� 2SWLRQ� ©%DXWHLOH� QLFKW� ]XVDPPHQIDVVHQª� GHDNWLYLHUW�� ZLUG� I�U� JOHLFKH� %DXWHLOH� MHZHLOV� QXU� HLQ� &1&
3URJUDPP�JHQHULHUW�

� 0LW�GLHVHU�2SWLRQ�N|QQHQ�6LH�IHVWOHJHQ��RE�,KUH�=LHOPDVFKLQH�GLH�$QVFKOlJH�YRUQH�EH]LHKXQJVZHLVH�KLQWHQ�EHVLW]W�

� 'LH�2SWLRQ�©%HPD�XQJ�LQQHQª�VRUJW�GDI�U��GDVV�GLH�%HPD�XQJ�GLUHNW�DXI�GHQ�:HUNVW�FNHQ�DQJHEUDFKW�LVW�XQG
QLFKW�DQ�GHQ�$X�HQNDQWHQ��'LHV�I�KUW�]X�HLQHU�NRPSDNWHUHQ�'DUVWHOOXQJ�

,VW�GLH�2SWLRQ�©%RKUXQJHQ�EHPD�HQª�DNWLY��ZHUGHQ�DXI�GHQ�(EHQHQ�VRZRKO�GLH�ZLFKWLJVWHQ�%RKUSRVLWLRQHQ�EHPD�W�
DOV�DXFK�GLH�3RVLWLRQHQ�GHU�%|GHQ� MHZHLOV�GXUFK�HLQH�JHVWULFKHOWH�/LQLH�GDUJHVWHOOW��%DXWHLOH�PLW�EHLGVHLWLJHQ
%RKUXQJHQ��ZLH�EHLVSLHOVZHLVH�0LWWHOZlQGH�XQG�=ZLVFKHQE|GHQ��ZHUGHQ�YRQ�EHLGHQ�6HLWHQ�DEJHELOGHW��'LH�7HLOH
N|QQHQ�QXQ�EHLVSLHOVZHLVH�JHGUXFNW�XQG�DOV�0RQWDJHDQOHLWXQJ�LQ�GLH�:HUNVWDWW�JHJHEHQ�ZHUGHQ��VR�GDVV� ,KUH
0LWDUEHLWHU�QLFKW�HUVW�LQ�GHQ�.DWDORJHQ�QDFK�GHQ�NRUUHNWHQ�0D�HQ�I�U�GLH�%RKUSRVLWLRQHQ�VXFKHQ�P�VVHQ�

� %HVWLPPWH�2EMHNWW\SHQ� ODVVHQ�VLFK�DXI�:XQVFK� LQ�YHUVFKLHGHQHQ�.ODVVHQ�DEOHJHQ�� ,Q�HLQIDFKHQ�=HLFKQXQJHQ
�EHUQHKPHQ�6LH�GLH�6WDQGDUGZHUWH��,Q�NRPSOH[HUHQ�'RNXPHQWHQ�LVW�HV�]XU�6WUXNWXULHUXQJ�XQG�2UJDQLVDWLRQ
YRUWHLOKDIWHU��YHUVFKLHGHQH�.ODVVHQ�DQ]XOHJHQ�

� 'LH�2SWLRQ�©*ULIIH�YRQ�DXVVHQ�ERKUHQª�EHZLUNW��GDVV� I�U�:HUNVW�FNH�PLW�*ULIIERKUXQJHQ�]ZHL�1&�3URJUDPPH
JHQHULHUW�ZHUGHQ��(LQ�3URJUDPP�I�U�GLH�$XVVHQVHLWH� I�U�GLH�*ULIIH�XQG�HLQ�]ZHLWHV� I�U�GLH� ,QQHQVHLWH� I�U
EHLVSLHOVZHLVH�GLH�%RKUXQJHQ�GHU�%lQGHU�
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� 'DV� $QNUHX]IHOG� ©'�EHOQ� ]HQWULHUHQª� EHZLUNW� GDV� GLH� %RKUXQJHQ� GHU� '�EHO� QLFKW� DXI� JOHLFKHU� +|KH� ZLH� GLH
9HUELQGHUERKUXQJHQ�JHVHW]W�ZLUG��VRQGHUQ�DXI�GHU�0LWWH�GHV�:HUNVW�FNV�SODW]LHUW�ZHUGHQ�

.OLFNHQ�6LH�DEVFKOLH�HQG�DXI�GLH�6FKDOWIOlFKH�©%HPD�HQª��XP�GLH�%DXWHLOH�DXVJHEHQ�]X�ODVVHQ��,Q�GHU�IROJHQGHQ
$EELOGXQJ�VHKHQ�6LH�GLH�]ZHL�6HLWHQ�HLQHV�6HNUHWlUDXIVDW]HV�

(LQ�%OLFN�LQ�GLH�(EHQHQYHUZDOWXQJ�]HLJW�GLH�QHXH�(EHQH��GLH�GXUFK�GHQ�%HPD�XQJVYRUJDQJ�]XVlW]OLFK�]XU�YRUKHU
EHUHLWV�YRUKDQGHQHQ�=HLFKHQHEHQH�DQJHOHJW�ZXUGH�

9RUJDEHQ�LP�.RUSXVJHQHUDWRU�EHVFKOHXQLJHQ�GLH�WlJOLFKH�$UEHLW
,P�.RUSXVJHQDUWRU�JLEW�HV�GUHL�9RUJDEHDUWHQ��GLH�LQ�GHQ�IROJHQGHQ�.DSWLWHOQ�DXVI�KUOLFKHU�EHVFKULHEHQ�ZHUGHQ�
� 'LDORJ�9RUJDEHQ�EH]LHKHQ�VLFK�DXI�HLQ�'LDORJIHQVWHU�GHV�.RUSXVJHQHUDWRUV��'XUFK�$XVZDKO�GHU�9RUJDEH�LP�HQW-
VSUHFKHQGHQ�$XINDSS�0HQ��ZHUGHQ�GLH�JHVSHLFKHUWHQ�:HUWH�JHODGHQ�

� 6WDQGDUG�'LDORJ�9RUJDEHQ�EH]LHKHQ�VLFK�HEHQVR�DXI�HLQ�'LDORJIHQVWHU��MHGRFK�OlGW�GHU�.RUSXVJHQHUDWRU�GLH�JH-
VSHLFKHUWHQ�9RUJDEHZHUWH�DXWRPDWLVFK�EHLP�6WDUW�

� 'RNXPHQW�9RUJDEHQ�RUGQHQ�GHQ�HLQ]HOQHQ�'LDORJHQ�GHV�.RUSXVJHQHUDWRUV�HLQH�'LDORJ�9RUJDEH�]X��'DGXUFK�
OlVVW�VLFK�I�U�MHGH�.RQVWUXNWLRQVZHLVH�HLQH�9RUODJH�HUVWHOOHQ��LQ�GHU�GLH�.RQVWUXNWLRQVGHWDLOV�YRUHLQJHVWHOOW�VLQG�

6WDQGDUG�'LDORJ�9RUJDEHQ�DQSDVVHQ
6REDOG�6LH�HLQ�QHXHV�.RUSXVP|EHO�&ODVVLF�HU]HXJHQ��ZHUGHQ�6WDQGDUGZHUWH�JHODGHQ��%HLVSLHOVZHLVH�VLQG�DOOH
.RUSXVVHLWHQ�XQG��E|GHQ���PP�VWDUN��:HQQ�6LH�KDXSWVlFKOLFK�6FKUlQNH�LQ���PP�6WlUNH�HU]HXJHQ��VR�N|QQHQ�6LH
GLH�6WDQGDUGZHUWH�lQGHUQ�
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:HFKVHOQ�6LH�LQ�GHQ�'LDORJ�©.RUSXVª�GHV�.RUSXVJHQHUDWRUV�XQG�lQGHUQ�6LH�GLH�:HUWH�YRQ���PP�DXI���PP�DE�

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�PLW�GHP�'LVNHWWHQV\PERO�� ,P�HLQJHEOHQGHWHQ�'LDORJ�ZlKOHQ�6LH�DXV�GHP
$XINODSSPHQ��©1DPH�ª�GHQ�(LQWUDJ�©6WDQGDUG�9RUJDEHª�RGHU�VFKDOWHQ�GLH�2SWLRQ�©$OV�6WDQGDUGYRUJDEHª�HLQ�

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©6SHLFKHUQª��XP�GLH�6WDQGDUGZHUWH�GDXHUKDIW�]X�KLQWHUOHJHQ��$E�VRIRUW�ZHUGHQ�EHLP
(LQVHW]HQ�HLQHV�.RUSXVP|EHO�&ODVVLF�LPPHU�GLH�QHXHQ�:HUWH�YHUZHQGHW�

=XVlW]OLFKH�'LDORJ�9RUJDEHQ�HUVWHOOHQ
1DFKGHP�6LH�,KUH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�PLW�GHP�'LVNHWWHQV\PERO�
7UDJHQ�6LH�LQ�GHQ�HLQJHEOHQGHWHQ�'LDORJ�GHQ�JHZ�QVFKWHQ�1DPHQ�I�U�GLH�9RUJDEH�HLQ��6SHLFKHUQ�6LH�GLH�QHXH

9RUJDEH��$QVFKOLH�HQG�VWHKW�,KQHQ�GLH�9RUJDEH�VRIRUW�LP�$XINODSSPHQ��©9RUJDEHQª�]XU�9HUI�JXQJ�
9RUJDEHQ�VWHKHQ�,KQHQ�LQ�IDVW�DOOHQ�'LDORJHQ�GHV�.RUSXVJHQHUDWRUV�]XU�9HUI�JXQJ��6LH�ILQGHQ�EHLVSLHOVZHLVH�MHZHLOV
HLJHQH�9RUJDEHQ� LP�7�UHQ��� LP�6FKXENDVWHQ��VRZLH�LP�.RUSXV��XQG�0DWHULDOGLDORJ��$EHU�DXFK�GLH�:HUWH�I�U
)URQWDXIWHLOXQJHQ��5�FNZDQG��XQG�6RFNHO�N|QQHQ�DOV�9RUJDEHQ�DEJHOHJW�ZHUGHQ�
9RUJDEHQ�HLJQHQ�VLFK�VRPLW�VHKU�JXW�GDI�U��,KUH�.RQVWUXNWLRQVSULQ]LSLHQ�]X�KLQWHUOHJHQ��6REDOG�6LH�HLQ�QHXHV
.RUSXVP|EHO�&ODVVLF�HU]HXJHQ��ZlKOHQ�6LH� LQ�DOOHQ�'LDORJHQ�GLH�JHZ�QVFKWHQ�9RUJDEHQ�DXV��DQVWDWW�DOOH
(LQVWHOOXQJHQ�PDQXHOO�YRUQHKPHQ�]X�P�VVHQ�

'RNXPHQW�9RUJDEHQ�ZHLVHQ�MHGHP�%HUHLFK�GHV�.RUSXVJHQHUDWRUV��.ODVVLVFK��HLQH�9RUODJH�]X
'RNXPHQWYRUJDEHQ�VLQG�9RUJDEHQ��PLWWHOV�GHUHU�6LH�JOREDO�I�U�GLH�DNWXHOOH�=HLFKQXQJ�IHVWOHJHQ�N|QQHQ��ZHOFKH
9RUJDEHQ�GLH�HLQ]HOQHQ�'LDORJH�GHV�.RUSXVP|EHO�&ODVVLF�YHUZHQGHQ�VROOHQ�
:HQQ�6LH�HLQ�XPIDQJUHLFKHUHV�3URMHNW�DQOHJHQ��GDV�YHUVFKLHGHQH�.RUSXVP|EHO�&ODVVLF�HQWKlOW��GDQQ�P�VVWHQ�6LH
RKQH�'RNXPHQWYRUJDEHQ�LQ�MHGHP�.RUSXVP|EHO�&ODVVLF�MHGHQ�HLQ]HOQHQ�'LDORJ�|IIQHQ�XQG�GLH�SDVVHQGH�9RUJDEH
ZlKOHQ��'LHV�NRVWHW�ZHUWYROOH�=HLW��XQG�6LH�N|QQWHQ�HLQHQ�'LDORJ��EHUVHKHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

'DV � )HV W OHJHQ � GHU � 'RNXPHQWYR UJDEHQ� HU IR O J W � � LQGHP� 6 LH � GHQ� 9RUJDEHQGLD ORJ� XQWHU
©LQWHULRUFDG!&ODVVLF!'RNXPHQW�9RUJDEHQ���ª�DQZlKOHQ�

6LH�N|QQHQ�PLWWHOV�GHU�$QNUHX]IHOGHU�I�U�MHGHQ�%HUHLFK�GHV�.RUSXVJHQHUDWRUV�HLQ��XQG�DXVVFKDOWHQ��RE�GHU�'LDORJ
DXI�GLH�'RNXPHQWYRUJDEHQ�]XJUHLIHQ�VROO�RGHU�QLFKW��)�U�GLH�HLQJHVFKDOWHWHQ�'LDORJH�ZlKOHQ�6LH��EHU�GLH
]XJHK|ULJHQ�$XINODSSPHQ�V�GLH�JHZ�QVFKWHQ�9RUJDEHQ�DXV�
6LH�N|QQHQ�GLH�9RUJDEHQ�GLUHNW�YRQ�KLHU�DXV�DQSDVVHQ��LQGHP�6LH�QHEHQ�GHP�HQWVSUHFKHQGHQ�$XINODSSPHQ��DXI
GLH�6FKDOWIOlFKH�©bQGHUQª�NOLFNHQ���'LHV�VHL�KLHU�EHLVSLHOKDIW�I�U�GLH�.RUSXVYRUJDEH�JH]HLJW�

1HKPHQ�6LH�GLH�JHZ�QVFKWHQ�bQGHUXQJHQ�YRU��XQG�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©6SHLFKHUQª��XP�GLH�9RUJDEH
GDXHUKDIW�]X�lQGHUQ�
'RNXPHQW�9RUJDEH�VLFKHUQ



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

$XFK�GLH�(LQVWHOOXQJHQ�GHV�'LDORJHV�©'RNXPHQWYRUJDEHQª�ODVVHQ�VLFK�DOV�9RUJDEHQ�VSHLFKHUQ��VR�GDVV�6LH�VFKQHOO
]ZLVFKHQ�YHUVFKLHGHQHQ�'RNXPHQWYRUJDEHQ�ZHFKVHOQ�N|QQHQ�

,Q�HLQ]HOQHQ�.RUSXVP|EHOQ��.ODVVLVFK��YRQ�GHU�'RNXPHQWYRUJDEH�DEZHLFKHQ
1DFKGHP�6LH�GLH�'RNXPHQWYRUJDEH� IHVWJHOHJW�KDEHQ�� UXIHQ�6LH�GHQ�.RUSXVJHQHUDWRU�DXI��XP�HLQ�QHXHV
.RUSXVP|EHO�&ODVVLF�]X�HU]HXJHQ��:HFKVHOQ�6LH�EHLVSLHOVZHLVH�LQ�GHQ�.RUSXVGLDORJ�

'DV�$QNUHX]IHOG�©1XW]W�'RNXPHQWYRUJDEHª�LVW�DNWLYLHUW��XQG�LP�$XINODSSPHQ��©9RUJDEHª�ZLUG�GLH�]XYRU�HLQJHVWHOOWH
'RNXPHQWYRUJDEH�DQJH]HLJW��*OHLFK]HLWLJ�]HLJHQ�DOOH�)HOGHU�GHV�'LDORJHV�GLH�:HUWH�DQ��GLH�LQ�GHU�9RUJDEH�VWHKHQ�
$OOH�)HOGHU�VLQG�LQDNWLY�GDUJHVWHOOW��GD�PRPHQWDQ�DOOH�:HUWH�DXV�GHU�9RUJDEH�YHUZHQGHW�ZHUGHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

:HQQ�6LH�DQ�HLQHP�HLQ]HOQHQ�.RUSXVP|EHO�&ODVVLF�GRFK�HLQ]HOQH�:HUWH�lQGHUQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�GDV
$QNUHX]IHOG�©1XW]W�'RNXPHQWYRUJDEHª�DXVVFKDOWHQ��$OOH�)HOGHU�ZHUGHQ�ZLHGHU�DNWLY��XQG� LP�$XINODSSPHQ�
©9RUJDEHª�ZLUG�©NHLQHª�HLQJHWUDJHQ�

6LH�N|QQHQ�QXQ�I�U�GLHVHV�0|EHO�GLH�:HUWH�LQGLYLGXHOO�DQSDVVHQ��'LH�'RNXPHQWHQYRUJDEH�EOHLEW�I�U�GLH�DQGHUHQ
0|EHO�DNWLY�XQG�ZLUG�GXUFK�,KUH�(LQJDEHQ�QLFKW�JHlQGHUW�

)D]LW
'DV�9RUJDEHQV\VWHP�HUVSDUW�,KQHQ�VHKU�YLHO�$UEHLW�XQG�UHGX]LHUW�)HKOHU�GXUFK�IDOVFKH�(LQVWHOOXQJHQ��6LH�VROOWHQ�VLFK
GDKHU�GLH�=HLW�QHKPHQ��,KUH�HLJHQHQ�9RUJDEHQ�]X�HUVWHOOHQ�XQG�]X�YHUZHQGHQ�
$OOH�9RUJDEHQ�ZHUGHQ�DOV�7H[WGDWHLHQ�DXI�,KUHP�'DWHQWUlJHU�DEJHOHJW��'DWHLOV�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW
©'DWHLRUJDQLVDWLRQ�DXI�GHU�)HVWSODWWHª�

)DYRULWHQV\VWHP�LQ�GHQ�%HVFKODJVGLDORJHQ
,Q�GHQ�'LDORJHQ�VWHKHQ�DXWRPDWLVFK�DOOH�JHHLJQHWHQ�=XEHK|UWHLOH�]XU�9HUI�JXQJ��'LHV�HUOHLFKWHUW�GLH�9HUZHQGXQJ
GHV�=XEHK|UV�HUKHEOLFK��8P�,KQHQ�GDU�EHU�KLQDXV�6XFK]HLWHQ�]X�HUVSDUHQ��N|QQHQ�6LH�KlXILJ�JHQXW]WH�%HVFKOlJH
DOV�)DYRULWHQ�NHQQ]HLFKQHQ��(LQ�.OLFN�DXI�GHQ�6WHUQ�JHQ�JW��XP�GHQ�6WDWXV�]X�ZHFKVHOQ��,VW�HLQ�=XEHK|UWHLO�DOV
)DYRULW�DXVJHZlKOW��VR�OHXFKWHW�GHU�6WHUQ��,KUH�)DYRULWHQ�VWHKHQ�LPPHU�REHQ�LQ�GHU�MHZHLOLJHQ�%HVFKODJVOLVWH�

9HUELQGHUDEVWlQGH�IHVWOHJHQ�XQG�9HUELQGHU��EHU�SRO\JRQDOH�6HJPHQWH�YHUWHLOHQ
$Q�YHUVFKLHGHQVWHQ�6WHOOHQ�LP�.RUSXVJHQHUDWRU�P�VVHQ�9HUELQGHUDEVWlQGH�DQJHJHEHQ�ZHUGHQ��'LH�6FKUHLEZHLVH
IXQNWLRQLHUW�VR�

� 'HU�9HUELQGHU�YRQ�KLQWHQ�ZLUG�LPPHU�QHJDWLY�DQJHJHEHQ�
(LQ�9HUELQGHU�EHL���PP�YRQ�YRUQH�XQG�HLQ�9HUELQGHU�EHL���PP�DE�,QQHQNDQWH�5�FNZDQG�
������



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� =ZLVFKHQ�GHP�9HUELQGHU�YRUQH�XQG�GHP�9HUELQGHU�KLQWHQ�N|QQHQ�ZHLWHUH�9HUELQGHU�JOHLFKYHUWHLOW�DQJHOHJW�ZHUGHQ�
'LH�(LQJDEH�I�U�GDV�%HLVSLHO�YRQ�REHQ�PLW�GUHL�JOHLFKYHUWHLOWHQ�9HUELQGHUQ�LQ�GHU�0LWWH�VLHKW�GDQQ�VR�DXV�
������������

� 6ROO�GHU�PLWWOHUH�GLHVHU�9HUELQGHU�QXU�HU]HXJW�ZHUGHQ��IDOOV�GLH�7LHIH�GHV�.RUSXV�JU|�HU�DOV����PP�LVW��VR�VFKUHLEW
PDQ�GLHV�VR�
�����������������

� (V�NDQQ�DXFK�PHKUHUH�VROFKHU�%HGLQJXQJHQ�JHEHQ��'HU�]ZHLWH�XQG�GHU�YRUOHW]WH�9HUELQGHU�ZHUGHQ�EHL���PP�YRQ
YRUQH�E]Z��YRQ�KLQWHQ�DQJHOHJW��DEHU�QXU�ZHQQ�GHU�.RUSXV�WLHIHU�DOV����PP�LVW��'HU�9HUELQGHU�LQ�GHU�0LWWH�ZLUG
JHQDX�GD]ZLVFKHQ�JHVHW]W��ZHQQ�GHU�.RUSXV�WLHIHU�LVW�DOV����PP�
������������������������������

� 'LH�:HUWH� P�VVHQ� YRQ� YRUQH� QDFK� KLQWHQ� DQJHJHEHQ� ZHUGHQ�� (LQ� 'XUFKHLQDQGHUZ�UIHOQ� GHU�:HUWH� LVW� QLFKW
]XOlVVLJ�
���������������������IXQNWLRQLHUW�QLFKW�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

'LH�9HUELQGHUDEVWlQGH�N|QQHQ�DXI�GLHVH�:HLVH�DXFK��EHU�SRO\JRQDOH�6HJPHQWH�YHUWHLOW�ZHUGHQ�

*ULIIH�I�U�GHQ�.RUSXVJHQHUDWRU��&ODVVLF��DQOHJHQ
'LHVHU�$EVFKQLWW�EHVFKUHLEW��ZLH�PDQ�*ULIIH�]XU�9HUZHQGXQJ�PLW�GHP�ELVKHULJHQ�.RUSXVJHQHUDWRU��.ODVVLVFK�
HUVWHOOHQ�NDQQ��'LH�NRPPHQGHQ�9HUVLRQHQ�YRQ�LQWHULRUFDG�ZHUGHQ�YRUDXVVLFKWOLFK�HLQHQ�QHXHUHQ�0HFKDQLVPXV
DXIZDUWHQ��PLW�GHP�VLFK�]XVlW]OLFKH�2EMHNWH�LQV�6\VWHP�HLQEULQJHQ�ODVVHQ�

'DPLW�VHOEVW�DQJHOHJWH�*ULIIV\PEROH�VRZRKO�LP�.RUSXVJHQHUDWRU�DOV�DXFK�LQ�GHU�.DONXODWLRQ�NRUUHNW�]XU�9HUI�JXQJ
VWHKHQ��EHDFKWHQ�6LH�ELWWH�GLH�IROJHQGHQ�3XQNWH�

� 'DV�6\PERO�PXVV�LP�6\PERORUGQHU�©*ULIIHª�DEJHOHJW�VHLQ



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

� 'HP�6\PERO�P�VVHQ�NRUUHNWH�6W�FNOLVWHQLQIRUPDWLRQHQ�]XJHZLHVHQ�VHLQ

� 'HU�*ULII�PXVV�LQ�GHQ�6WDPPGDWHQ�NRUUHNW�HLQJHWUDJHQ�VHLQ

6\PERORUGQHU�©*ULIIHª�DQOHJHQ
(LJHQH�*ULIIH�P�VVHQ�LP�6\PERORUGQHU�©*ULIIHª�DQJHOHJW�ZHUGHQ��)HKOW�GLHVHU�MHGRFK��OHJHQ�6LH�GLHVHQ�DQ��.OLFNHQ
6LH�KLHU]X�DXI�GLH�6FKDOWIOlFKH�©2UGQHU�DQOHJHQª�XQG�YHUJHEHQ�6LH�GHQ�1DPHQ�©*ULIIHª��$FKWHQ�6LH�GDEHL�DXI�*UR��
XQG�.OHLQVFKUHLEXQJ�

(LQ�6\PERORUGQHU�LVW�HLQ�YLUWXHOOHU�2UGQHU�LQQHUKDOE�GHU�=HLFKQXQJ��6LH�N|QQHQ�GHQ�,QKDOW�GHV�2UGQHUV�QLFKW�LP
([SORUHU�DQ]HLJHQ�ODVVHQ�

*ULII�PLW�GHQ�9HFWRUZRUNV�:HUN]HXJHQ�]HLFKQHQ
/HJHQ�6LH�HLQHQ�HLJQHQ�*ULII�DQ��EHLVSLHOVZHLVH�HLQHQ�=\OLQGHUNQRSI�LQ�GHQ�$EPHVVXQJHQ���[��[���

:HFKVHOQ�6LH�KLHU]X��EHU�GLH�3DOHWWH�©$QVLFKWHQª�LQ�GLH�'DUVWHOOXQJ�©9RUQHª�XQG�I�KUHQ�6LH�HLQHQ�'RSSHONOLFN�DXI
GDV�.UHLVZHUN]HXJ�DXV��*HEHQ�6LH�GDQQ�GLH�DQJH]HLJWHQ�:HUWH�HLQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª�XQG
SODW]LHUHQ�6LH�GHQ�.UHLV�PLW�HLQHP�0DXVNOLFN�LQ�GHU�=HLFKHQIOlFKH��'HU�.UHLV�ZLUG�LQ�GHU�=HLFKQXQJ�DQJH]HLJW��6HW]HQ
6LH�QXQ�DQ�GLH�6WHOOH��DQ�GHU�VLFK�GLH�%RKUXQJ�EHILQGHW��HLQHQ�3XQNW�
$NWLYLHUHQ�6LH�GHQ�.UHLV��:lKOHQ�6LH�©�'�0RGHOO!([WUXVLRQVN|USHU�DQOHJHQª��*HEHQ�6LH�GLH�JHZ�QVFKWH�/lQJH��KLHU
��PP��HLQ�

)�U�GHQ�)DOO��GDVV�6LH�HLQH�*ULIIOHLVWH�HUVWHOOHQ�P|FKWHQ��JHQ�JW�HV�GDV�3URILO�GHU�*ULIIOHLVWH�]X�]HLFKQHQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

*H]HLFKQHWHQ�*ULII�DOV�6\PERO�DQOHJHQ
:lKOHQ�6LH�©bQGHUQ�!�6\PERO�DQOHJHQ���ª�9HUJHEHQ�6LH�HLQH�%H]HLFKQXQJ�I�U�GDV�6\PERO��EHLVSLHOVZHLVH�GLH
$UWLNHOQXPPHU�,KUHV�/LHIHUDQWHQ�

'LH�%H]HLFKQXQJ��GLH�6LH�KLHU�YHUZHQGHQ��P�VVHQ�6LH�LQ�GHQ�6WDPPGDWHQ�DOV�$UWLNHOQXPPHU�YHUZHQGHQ��GDPLW
GLH�.DONXODWLRQ�NRUUHNW�DUEHLWHW�

6FKDOWHQ�6LH�]XVlW]OLFK�GLH�2SWLRQ�©1lFKVWHU�.OLFNª�I�U�GHQ�©(LQI�JHSXQNWª�HLQ�

(LQI�JHHLQVWHOOXQJHQ�GHV�6\PEROV�IHVWOHJHQ
.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©(LQI�JHHLQVWHOOXQJHQ���ª�
:lKOHQ�6LH�LP�%HUHLFK�©$OOJHPHLQª�GLH�2SWLRQ�©(LJHQH�.ODVVHª��:lKOHQ�6LH�DXV�GHP�$XINODSSPHQ��GHQ�3XQNW
©;*ª�XQG�NOLFNHQ�6LH�GDQQ�DXI�GLH�.ODVVH�©*ULIIª�

9HUODVVHQ�6LH�GHQ�'LDORJ��LQGHP�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª�NOLFNHQ��'HU�(LQI�JHSXQNW�ZLUG�DQVFKOLH�HQG�PLW
HLQHP�0DXVNOLFN�DXI�GHQ�IHVWJHOHJW��(U�EHILQGHW�VLFK�VRPLW�JHQDX�DP�HUVWHQ�*ULIIERKUORFK�
.OLFNHQ�6LH�GDQQ�LP�'LDORJ�©6\PERO�DQOHJHQª�HEHQIDOOV�DXI�GLH�6FKDOWIOlFKH�©2.ª�
6\PERO�LQ�GHQ�6\PERORUGQHU�©*ULIIHª�HLQI�JHQ
:lKOHQ�6LH�LP�QlFKVWHQ�'LDORJ�GHQ�2UGQHU�©*ULIIHª�DXV�



�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

���

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��'HU�*ULII�ZLUG�DXV�GHU�=HLFKHQIOlFKH�HQWIHUQW�XQG�LQ�GHU�DNWXHOOHQ�=HLFKQXQJ
DOV�]XQlFKVW�XQVLFKWEDUHV�6\PERO�DEJHOHJW�

'HP�*ULII�6W�FNOLVWHQ�XQG�.DONXODWLRQVGDWHQ�]XZHLVHQ
gIIQHQ�6LH�LP�=XEHK|U�0DQDJHU�GHQ�2UGQHU�©*ULIIHª��:lKOHQ�6LH�HLQHQ�*ULII�PLW�GHU�UHFKWHQ�0DXVWDVWH�DQ�XQG
ZlKOHQ�6LH�©�'�'DUVWHOOXQJ�EHDUEHLWHQª��

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��'DV�6\PERO�ZLUG�QXQ�]XU�%HDUEHLWXQJ�JHODGHQ��
0DWHULDO�]XZHLVHQ
:lKOHQ�6LH�©LQWHULRUFDG!$XVI�KUXQJ�EHDUEHLWHQ���ª��6FKDOWHQ�6LH�GLH�2SWLRQ�©.ODVVH�%DXJUXSSH��EHU�%H]HLFKQXQJ
DXWRPDWLVFK�]XZHLVHQª�DE��:lKOHQ�6LH�DXV�GHP�$XINODSSPHQ��ZLH�DEJHELOGHW�GLH�%DXJUXSSH�©*ULIIª�DXV�

%HL�*ULIIOHLVWHQ�P�VVHQ�6LH�KLHU�GLH�%DXJUXSSH�©*ULIIOHLVWHQª�ZlKOHQ�

*HEHQ�6LH�GDQQ�GLH�$UWLNHOQXPPHU�HLQ��KLHU�©���������ª��:lKOHQ�6LH�]XGHP�DXV�GHP�$XINODSSPHQ�
©%H]HLFKQXQJ�ª�HLQH�SDVVHQGH�DXV��RGHU�JHEHQ�6LH�GLH�%H]HLFKQXQJ�GLUHNW�LQ�GDV�)HOG�HLQ�



���

�:HUN]HXJH�LQWHULRUFDG��&ODVVLF��

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©=XZHLVHQª��.OLFNHQ�6LH�GDQQ�DP�UHFKWHQ�REHUHQ�%LOGVFKLUPUDQG�DXI�GHQ�RUDQJHQHQ
3IHLO��XP�GLH�bQGHUXQJHQ�DP�6\PERO�]X�VLFKHUQ�XQG�GLH�6\PEROEHDUEHLWXQJ�]X�EHHQGHQ�

'HU�*ULII� LVW�QXQ�DOV�6\PERO�YHUI�JEDU�XQG�NDQQ�EHLVSLHOVZHLVH�LP�.RUSXVJHQHUDWRU�DOV�*ULII�I�U�HLQHQ�6FKUDQN
YHUZHQGHW�ZHUGHQ�

6WDPPGDWHQ�GHV�*ULIIHV�HLQWUDJHQ��XP�GLHVHQ�LQ�GHU�.DONXODWLRQ�YHUI�JEDU�]X�PDFKHQ
'DPLW�GHU�*ULII�DXFK�LQ�GHU�.DONXODWLRQ�%HU�FNVLFKWLJXQJ�ILQGHQ�NDQQ��P�VVHQ�6LH�GHVVHQ�$UWLNHOQXPPHU�DXFK�LQ�GHQ
6WDPPGDWHQ�HLQWUDJHQ�XQG�PLW�HLQHP�3UHLV�YHUVHKHQ��:lKOHQ�6LH�©LQWHULRUFDG!6WDPPGDWHQ!*ULIIH�EHDUEHLWHQª�
)�JHQ�6LH�GHQ�QHX�DQJHOHJWHQ�*ULII�]XU�/LVWH�GHU�*ULIIH�KLQ]X�

$FKWHQ� 6LH� ELWWH� GDUDXI�� GDVV� GLH� $UWLNHOQXPPHU� GHV� QHX� DQ]XOHJHQGHQ� *ULIIHV� H[DNW� GHU� $UWLNHOQXPPHU
HQWVSULFKW��GLH�6LH�XQWHU�©$XVI�KUXQJ�EHDUEHLWHQª�HLQJHJHEHQ�KDWWHQ��GDPLW�GLH�.DONXODWLRQ�NRUUHNW�DUEHLWHQ
NDQQ�



�0HQ��.ODVVLVFK�

���

0HQ��.ODVVLVFK
'DV�0HQ��©LQWHULRUFDGª�EHLQKDOWHW�HLQ�8QWHUPHQ��QDPHQV�©&ODVVLFª��(V�HQWKlOW�KDXSWVlFKOLFK�%HIHKOH��GLH�I�U�GHQ
.RUSXVJHQHUDWRU��.ODVVLVFK��JHGDFKW�VLQG�XQG�ZHUGHQ�QDFKIROJHQG�EHVFKULHEHQ�

([SORVLRQV]HLFKQXQJ��=HUOHJXQJ�HLQHV�.RUSXVP|EHO��.ODVVLVFK��LQ�VHLQH�(LQ]HOWHLOH
'DV�:HUN]HXJ�©([SORVLRQV]HLFKQXQJª�DXV�GHP�0HQ��©LQWHULRUFDG!&ODVVLFª�]HUOHJW�HLQ�.RUSXVP|EHO�&ODVVLF�LQ�GLH
HLQ]HOQHQ�%DXWHLOH�XQG�VWHOOW�GLHVH�DXVHLQDQGHUJH]RJHQ�GDU�
6FKDOWHQ�6LH�LQ�HLQH�GUHLGLPHQVLRQDOH�'DUVWHOOXQJVDUW��$NWLYLHUHQ�6LH�GDQQ�GDV�.RUSXVP|EHO�&ODVVLF�XQG�ZlKOHQ�6LH
©LQWHULRUFDG!&ODVVLF!([SORVLRQV]HLFKQXQJª�

� )�U�7�UHQ� XQG�6FKXEODGHQ� N|QQHQ�6LH� IHVWOHJHQ��GDVV� GLHVH�ZLH� DOOH�DQGHUHQ� 7HLOH�PLWH[SORGLHUW��PLW� HLQHP
HLJHQHQ�=HQWUXP�H[SORGLHUW�RGHU�DEHU�DOV�*UXSSH�HUKDOWHQ�XQG�QLFKW�H[SORGLHUW�GDUJHVWHOOW�ZHUGHQ�

� 'LH�UHVXOWLHUHQGH�([SORVLRQV]HLFKQXQJ�NDQQ�DXI�GHU�(EHQH��DXI�GHU�VLFK�GDV�.RUSXVP|EHO�&ODVVLF�DNWXHOO�EHILQGHW�
HU]HXJW�ZHUGHQ��$OWHUQDWLY�N|QQHQ�6LH�LP�$XINODSSPHQ��HLQH�DQGHUH�(EHQH�DXVZlKOHQ�RGHU�GHQ�1DPHQ�HLQHU�QHX
DQ]XOHJHQGHQ�(EHQH�HLQJHEHQ��

.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�GDV�.RUSXVP|EHO�&ODVVLF�LQ�GLH�H[SORGLHUWH�'DUVWHOOXQJ�XP]XZDQGHOQ�

$XVI�KUXQJ�EHDUEHLWHQ��)UHLWHLOHQ�6W�FNOLVWHQLQIRUPDWLRQHQ�]XZHLVHQ
'LH�NRPPHQGHQ�9HUVLRQHQ�YRQ�LQWHULRUFDG�ZHUGHQ�YRUDXVVLFKWOLFK�HLQHQ�DQGHUHQ�0HFKDQLVPXV�ELHWHQ��PLW�GHP
VLFK�]XVlW]OLFKH�2EMHNWH�PLW�.DONXODWLRQVGDWHQ�DQUHLFKHUQ�ODVVHQ�

:HQQ�6LH�PLW�GHQ�=HLFKHQZHUN]HXJHQ�YRQ� LQWHULRUFDG� IUHLH�(OHPHQWH�JH]HLFKQHW�KDEHQ��N|QQHQ�6LH�GLHVHQ
6W�FNOLVWHQLQIRUPDWLRQHQ�]XZHLVHQ��'LHVH�ZHUGHQ�GDQQ�LQ�GHU�6W�FNOLVWHQDXVJDEH�EHU�FNVLFKWLJW�

�

�
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5HJLVWHUNDUWH�©2EMHNWª��7UlJHUPDWHULDO�EHVWLPPHQ
$NWLYLHUHQ�6LH�LQ�GHU�=HLFKHQIOlFKH�GDV�RGHU�DXFK�GLH�(OHPHQWH��GHQHQ�6LH�6W�FNOLVWHQLQIRPDWLRQHQ�]XZHLVHQ
P|FKWHQ��:lKOHQ�6LH�GDQQ�©LQWHULRUFDG!$XVI�KUXQJ�EHDUEHLWHQ���ª�

� *HEHQ�6LH�DXI�GHP�5HJLVWHU�©2EMHNWª�GLH�JHZ�QVFKWH�©$Q]DKOª�DQ��XQG�ZlKOHQ�6LH�HLQH�©$UWLNHOQXPPHUª�I�U�GDV
7UlJHUPDWHULDO�DXV��,P�$XINODSSPHQ��ZHUGHQ�QXU�GLH�SDVVHQGHQ�(LQWUDJH�JHOLVWHW��$UWLNHOQXPPHUQ�ODVVHQ�VLFK
DXFK�PDQXHOO�HLQJHEHQ��6FKDOWHQ�6LH�GLH�2SWLRQ�©$OOH�0DWHULDOVWlUNHQ�DQ]HLJHQª�HLQ��XP�DXFK�GLH�0DWHULDOLHQ�]XU
$XVZDKO�]X�KDEHQ��GLH�QLFKW�]XU�'LFNH�GHV�%DXWHLOHV�SDVVHQ��9HUJHEHQ�6LH�IHUQHU�HLQH�©%H]HLFKQXQJª�

� 6FKDOWHQ�6LH�GLH�2SWLRQ�©.ODVVH�%DXJUXSSH��EHU�%H]HLFKQXQJ�DXWRPDWLVFK�]XZHLVHQª�DXV�XQG�ZlKOHQ�6LH�DXV
GHP�$XINODSSPHQ��HLQH�%DXJUXSSH�DXV�

� 'LH�0D�H�GHV�%DXWHLOV�ZXUGHQ�DXV�GHU�=HLFKQXQJ�DXVJHOHVHQ��6LH�N|QQHQ�GLHVH�MHGRFK�DXFK�DElQGHUQ�

� 'LH�2SWLRQ�©0DVHUULFKWXQJ�ª�WDXVFKW�GLH�/lQJHQ��XQG�%UHLWHQPD�H�EHL�GHU�6W�FNOLVWHQDXVJDEH�

� ,P�%HPHUNXQJVIHOG�N|QQHQ�6LH�IUHLH�%HPHUNXQJHQ�HLQWUDJHQ�

5HJLVWHUNDUWH�©$XVI�KUXQJª��.DQWHQ��%HOlJH�XQG�%HVFKLFKWXQJHQ�IHVWOHJHQ
:HFKVHOQ�6LH�DXI�GHQ�5HLWHU�©$XVI�KUXQJª�

� ,P�%HUHLFK�©$XVI�KUXQJª�OHJHQ�6LH�GLH�%HOlJH��%HVFKLFKWXQJHQ�XQG�.DQWHQ�IHVW��

5HJLVWHUNDUWH�©%HVFKOlJHª��%HVFKOlJH�]XRUGQHQ
:HFKVHOQ�6LH�DXI�GHQ�5HLWHU�©%HVFKOlJHª�

�

�

�

�

�

�

�
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� $XI�GLHVHP�5HJLVWHU�N|QQHQ�6LH�%HVFKOlJH�ZlKOHQ��.OLFNHQ�6LH�GD]X�DXI�GLH�6FKDOWIOlFKH�©bQGHUQª�XQG�ZlKOHQ
6LH�GLH�JHZ�QVFKWHQ�%HVFKOlJH�LP�IROJHQGHQ�'LDORJ�

5HJLVWHUNDUWH�©=XRUGQXQJª��)UHLH�%DXWHLOH�.RUSXVP|EHOQ��.ODVVLVFK��]XRUGQHQ
:HFKVHOQ�6LH�DXI�GHQ�5HLWHU�©=XRUGQXQJª�

$XI�GLHVHP�5HLWHU�N|QQHQ�6LH�GDV�%DXWHLO�HLQHP�.RUSXVP|EHO�&ODVVLF�]XRUGQHQ��'DGXUFK�ZLUG�GDV�%DXWHLO�LQ�GLH
6W�FNOLVWH�GHV�6FKUDQNV�HLQEH]RJHQ�

5HJLVWHUNDUWH�©3RVLWLRQª
$XI�GHP�5HLWHU�©3RVLWLRQª�N|QQHQ�6LH���VRIHUQ�LQ�GHQ�3URMHNW�'HWDLOV�HLQJHULFKWHW���HLQH�3URMHNWSRVLWLRQ�DXVZlKOHQ�

2EMHNWH�PLW�0DWHULDOLHQ��2EMHNWH�RKQH�6W�FNOLVWHQLQIRUPDWLRQHQ�DQ]HLJHQ
'LHVHU�%HIHKO�HUP|JOLFKW�HV�LKQHQ�VFKQHOO�VlPWOLFKH�2EMHNWH�PLW�E]Z��RKQH�0DWHULDO�]X�DNWLYLHUHQ�

� )�KUHQ�6LH�GD]X�GHQ�%HIHKO�©LQWHULRUFDG!2EMHNWH�PLW�0DWHULDOLHQ���ª�DXV�

� :lKOHQ�6LH�LP�REHUHQ�%HUHLFK�GHV�HLQJHEOHQGHWHQ�'LDORJV�RE�6LH�DOOH�2EMHNWH�PLW�RGHU�RKQH�0DWHULDO�DNWLYLHUHQ
P|FKWHQ�

� ,P�%HUHLFK�©,JQRULHUHQª�N|QQHQ�6LH�EHVWLPPWH�2EMHNWW\SHQ�YRQ�GHU�6HOHNWLRQ�DXVVFKOLH�HQ�

2EMHNWH�DNWXDOLVLHUHQ��bQGHUXQJHQ�DQ�PHKUHUHQ�.RUSXVP|EHOQ��.ODVVLVFK���EHUQHKPHQ
0LW�GHP�%HIHKO�LQWHULRUFDG!&ODVVLF!LQWHULRUFDG�2EMHNWH�DNWXDOLVLHUHQ�N|QQHQ�6LH�PHKUHUH�.RUSXVP|EHO�&ODVVLF
QDFK�HLQHU�bQGHUXQJ�DNWXDOLVLHUHQ��'LHV�LVW�EHLVSLHOVZHLVH�ZLFKWLJ��ZHQQ�6LH�)ULHVH�RGHU�)�OOXQJHQ�GHU�5DKPHQ
JHlQGHUW�KDEHQ�RGHU�ZHQQ�6LH�HLQHQ�%HIHKO�DXV�GHP�0HQ��LQWHULRUFDG!&ODVVLF�DXVJHI�KUW�KDEHQ�

�

�
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9HFWRU:23��.ODVVLVFK�

/HLVWXQJVXPIDQJ
9HFWRU:23��.ODVVLVFK��VWHOOW�GLH�6FKQLWWVWHOOH�]ZLVFKHQ�,KUHU�=HLFKQXQJ�LQ�LQWHULRUFDG�XQG�GHU�)HUWLJXQJ�KHU��1HEHQ
KlQGLVFK�HUVWHOOWHQ��'�:HUVW�FNHQ�ZHUGHQ�YRU�DOOHP�GLH�%HVWDQGWHLOH�GHV�.RUSXVP|EHO�&ODVVLF�XQG�%DXWHLOH�I�U�GLH
%HDUEHLWXQJ�DXI�,KUHP�%HDUEHLWXQJV]HQWUXP�DEJHOHLWHW��'DU�EHU�KLQDXV�N|QQHQ�6LH�DXI�XQWHUVFKLHGOLFKHQ�:HJHQ
=XVFKQLWWV��XQG�$UEHLWVOLVWHQ�HU]HXJHQ�

'LH�:HUN]HXJH�GHU�:HUN]HXJJUXSSH�©9HFWRU:23ª�VWHKHQ�DXFK�LQWHULRUFDG�$QZHQGHUQ�RKQH�IUHLJHVFKDOWHWHV
0RGXO�9HFWRU:23� ]XU� 9HUI�JXQJ�� 6LH� N|QQHQ�GLHVH� DOVR� QXW]HQ�� XP�%DXWHL OH� LQ� ,KUHQ�3OlQHQ
QDFK]XEHDUEHLWHQ��EHLVSLHOVZHLVH�GLH�3OlQH��GLH�EHLP�DXWRPDWLVFKHQ�%HPD�HQ�HLQHV�.RUSXVP|EHO�&ODVVLF
HQWVWHKHQ�

9RUEHUHLWXQJ
)�U�GLH� IROJHQGHQ�%HLVSLHOH�ZXUGH�HLQ�.RUSXV�PLW�GHQ�EHQ|WLJWHQ�%HVFKOlJHQ�YHUVHKHQ��=XU�HLQIDFKHUHQ
1DFKYROO]LHKEDUNHLW�ZXUGH�GHU�.RUSXV�EHZXVVW�HLQIDFK�JHKDOWHQ��VR�GDVV�GLH�$Q]DKO�GHU�UHVXOWLHUHQGHQ�:HUNVW�FNH
�EHUVFKDXEDU�EOHLEW�

9HFWRU:23��.ODVVLVFK��XQG�)HUWLJXQJVVWUDWHJLHQ
-H�QDFK�0DVFKLQHQSDUN�ZHUGHQ�XQWHUVFKLHGOLFKH�)HUWLJXQJVVWUDWHJLHQ�EHQ|WLJW��6R�JLEW�HV�%HWULHEH��GLH�GHQ
=XVFKQLWW�LP�)HUWLJPD��DXI�GHU�OLHJHQGHQ�3ODWWHQVlJH�YRUQHKPHQ��DQGHUH�VFKQHLGHQ�JUXQGVlW]OLFK�PLW�$XIPD��]X
XQG�IRUPDWLHUHQ�DXI�GHP�%HDUEHLWXQJV]HQWUXP�DXI�GDV�(QGPD��

0LW�9HFWRU:23�N|QQHQ�6LH�GLH�)HUWLJXQJVVWUDWHJLH�EHUHLWV�LP�.RUSXVP|EHO�&ODVVLF�I�U�MHGH�%DXJUXSSH�JHWUHQQW
IHVWOHJHQ��'DV�ELHWHW�VLFK�]�%��DQ��ZHQQ�6LH�YHUKLQGHUQ�P|FKWHQ��GDVV�GHU�7DVWHU�,KUHU�.DQWHQOHLPPDVFKLQH�EHLP
%HNDQWHQ�GHU�7�UHQ�LQ�GLH�7RSIEDQGERKUXQJ�IlOOW�XQG�GDV�)�JHDJJUHJDW�GDV�IHUWLJH�%DXWHLO�EHVFKlGLJW�

)�U�GLHVHQ�)DOO�N|QQHQ�6LH�LP�.RUSXVJHQHUDWRU�LP�'LDORJ��$XVI�KUXQJ��HQWVSUHFKHQGH�(LQVWHOOXQJHQ�DXI�GHP�5HLWHU
�)HUWLJXQJ��YRUQHKPHQ�
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'XUFK�GLH�LQ�GHU�$EELOGXQJ�JH]HLJWH�(LQVWHOOXQJHQ�ZLUG�HUUHLFKW��GDVV�7�UHQ�]XQlFKVW�PLW�$XIPD��YRP�=XVFKQLWW
NRPPHQ��DXI�GHP�%HDUEHLWXQJV]HQWUXP�DXI�)HUWLJPD��DE]�JOLFK�.DQWHQ�IRUPDWLHUW�ZHUGHQ�XQG�QDFK�GHP�%HNDQWHQ
LP�)HUWLJPD��DXI�GHU�&1&�DXIJHOHJW�ZHUGHQ��XP�*ULII��XQG�7RSIEDQGERKUXQJHQ�]X�HUKDOWHQ��'DI�U�VLQG�GLH�2SWLRQHQ
�*HWUHQQW�IRUPDWLHUHQ��VRZLH��$XIODJH�LP�)HUWLJPD���I�U�GLH�+DXSW��XQG�1HEHQEHDUEHLWXQJVVHLWH�JHVHW]W�

9HUI�JW�,KUH�0DVFKLQH��EHU�HLQ�)�JHDJJUHJDW��ZHOFKHV�HLQ�IL[HV�0D��YRQ�]�%���PP�DEQLPPW��N|QQHQ�6LH�XQWHU�GHU
2SWLRQ��)�JHQ��GDV�HQWVSUHFKHQGH�0D��HLQWUDJHQ��:HQQ�,KUH�3DUDPHWULHUXQJ�HQWVSUHFKHQG�DXVJHOHJW�ZXUGH��ZLUG
GDV�0D��I�U�GLH�)RUPDWLHUXQJ�LP�1&�([SRUW�HQWVSUHFKHQG�DQ�GHQ�EHOHJWHQ�.DQWHQ�GLH�.DQWHVWlUNH�DEJH]RJHQ�XQG
GDV�)�JHPD��]XJHJHEHQ�

)�U�DOOH��EULJHQ�%DXJUXSSHQ�ELHWHW�VLFK�KlXILJ�DQ��HUVW�DOOH�%DXWHLOH�DXI�GHP�%HDUEHLWXQJV]HQWUXP�]X�IRUPDWLHUHQ
XQG�PLW�DOOHQ�%HDUEHLWXQJHQ�DXI�+DXSW��XQG�1HEHQEHDUEHLWXQJVVHLWH�]X�YHUVHKHQ��'LH�(LQVWHOOXQJ�GDI�U�ZlUH
IROJHQGHUPD�HQ�YRU]XQHKPHQ�
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+LHU�ZXUGHQ�DOOH�.RUSXVWHLOH�PDUNLHUW�XQG�DQJHJHEHQ��VR�GDVV�VLH�PLW�HLQHU�/lQJHQ]XJDEH�YRQ���PP�YRP�=XVFKQLWW
EHUHLWJHVWHOOW�ZHUGHQ�

=XQlFKVW�ZLUG�GLH�+DXSWEHDUEHLWXQJVVHLWH�IRUPDWLHUW�XQG�PLW�DOOHQ��EULJHQ�%HVFKODJVERKUXQJHQ�XQG�)UlVXQJHQ
YHUVHKHQ��$QVFKOLH�HQG�ZLUG�GDV�%DXWHLO�GHU�/lQJH�QDFK�JHGUHKW�XQG�GDV�3URJUDPP�I�U�GLH�1HEHQEHDUEHLWXQJVVHLWH
DXIJHUXIHQ��EHYRU�HV�DEVFKOLH�HQG�]XU�%HNDQWXQJ�JHJHEHQ�ZLUG�

1DW�UOLFK�N|QQHQ�6LH�I�U�ZHLWHUH�%DXJUXSSHQ�QRFK�DQGHUH�(LQVWHOOXQJHQ�ZlKOHQ��%HLVSLHOVZHLVH�ELHWHW�HV�VLFK�DQ�
5�FNZlQGH�JDU�QLFKW�DXI�GHU�&1&�]X�IRUPDWLHUHQ��GD]X�VWHOOHQ�6LH�HLQIDFK� I�U�GLH�5�FNZlQGH�GLH�2SWLRQ
�)RUPDWLHUXQJ��DXV�

:HQQ�6LH�HLQHQ�6WDQGDUG�QDFK�,KUHQ�9RUVWHOOXQJHQ�JHIXQGHQ�KDEHQ��HPSILHKOW�HV�VLFK��GLHVHQ�DOV�9RUJDEH�]X
VLFKHUQ��GD�VLH�VRQVW�QXU�I�U�GDV�DNWLYH�.RUSXVP|EHO�&ODVVLF�JHOWHQ��.OLFNHQ�6LH�GD]X�DXI�GDV�'LVNHWWHQV\PERO�QHEHQ
GHU�$XVZDKOER[�I�U�GLH�9RUJDEHQ��,P�IROJHQGHQ�'LDORJ�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�(LQVWHOOXQJHQ��$OV�6WDQGDUG�
9RUJDEH��]X�VLFKHUQ��$NWLYLHUHQ�6LH�GD]X�ELWWH�GLH�GD]XJHK|ULJH�$QNUHX]ER[�

3URGX]LHUHQ�VLH�PLW�XQWHUVFKLHGOLFKHQ�6WUDWHJLHQ��N|QQHQ�6LH�GLHVH�DXFK�XQWHU�HQWVSUHFKHQGHQ�1DPHQ�ZLH�]XP
%HLVSLHO��0')��RGHU��3ODWWHQP|EHO��DEOHJHQ�

1DFKGHP�6LH�DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��N|QQHQ�VLH�GHQ�'LDORJ�YHUODVVHQ��'LH�)HUWLJXQJVVWUDWHJLH�ZLUG
DXWRPDWLVFK�LP�0RGHOO�GHV�.RUSXVP|EHO�&ODVVLF�JHVSHLFKHUW�
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%DXWHLOH�DEOHLWHQ
=XQlFKVW�ZHUGHQ�GLH�EHQ|WLJWHQ�:HUNVW�FNH�DXV�GHP�.RUSXVP|EHO�&ODVVLF�H[WUDKLHUW��$NWLYLHUHQ�6LH�GD]X�GHQ
.RUSXV�XQG�NOLFNHQ�6LH�LQ�GHU�,QIRSDOHWWH�DXI�GLH�6FKDOWIOlFKH�©%DXWHLOH�DEOHLWHQ���ª��6LH�P�VVHQ�GLHVHQ�6FKULWW�LPPHU
ZLHGHUKROHQ��ZHQQ�6LH�bQGHUXQJHQ�DQ�,KUHP�.RUSXVP|EHO�&ODVVLF�YRUJHQRPPHQ�KDEHQ�

7UHIIHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�GLH�JHZ�QVFKWHQ�(LQVWHOOXQJHQ��hEHUSU�IHQ�6LH�ELWWH�LQVEHVRQGHUH��RE�HLQH
$QVFKODJVVLWXDWLRQ�,KUHU�0DVFKLQH�E]Z��:23�6RIWZDUH�HQWVSUHFKHQG�HLQJHVWHOOW�LVW��'LH�$XVZDKO��$QVFKODJ�OLQNV�
JLOW�GDEHL�I�U�YRUQH�OLQNV��ZHQQ�GLH�$XVZDKO�GHU�$QVFKOlJH�DXI�YRUQH�VWHKW�XQG�KLQWHQ�UHFKWV��ZHQQ�GLH�$QVFKOlJH
KLQWHQ�DNWLYLHUW�VLQG��)�U�DQGHUH�$QVFKODJVVLWXDWLRQHQ�VWHKHQ�ZHLWHUH�'HILQLWLRQHQ�LQ�GHU�$XVZDKOER[�]XU�9HUI�JXQJ�

:HLWHUKLQ�N|QQHQ�VLH�KLHU�IHVWOHJHQ��GDVV�GLH�*ULIIERKUXQJHQ�YRQ�DX�HQ�DXVJHI�KUW�ZHUGHQ��XP�HLQ�HYHQWXHOOHV
$XVUHL�HQ�GHU�'XUFKERKUXQJHQ�DXI�GLH�,QQHQVHLWH�]X�YHUODJHUQ��$XFK�ZLUG�JHUQH�GLH�(LQVWHOOXQJ��'�EHO�]HQWULHUHQ�
JHZlKOW��XP�GLH�$XVULFKWXQJ�GHU�'�EHO�LP�=�0D��DXI�GLH�3ODWWHQPLWWH�]X�HUUHLFKHQ��,VW�GLHVH�2SWLRQ�QLFKW�DNWLYLHUW�
ZHUGHQ�GLH�'�EHO�HQWVSUHFKHQG�GHU�9HUELQGHU�%RO]HQ�SODW]LHUW�

'HWDLOOLHUWH�(UOlXWHUXQJHQ�]X�GHQ�HLQ]HOQHQ�2SWLRQHQ�ILQGHQ�6LH�LP�LP�.DSLWHO�³.RUSXVP|EHO��.ODVVLVFK��DXWRPDWLVFK
EHPD�HQ´�DXI�6HLWH �����
6REDOG�6LH�GHQ�'LDORJ�YHUODVVHQ��ZHUGHQ�GLH�%DXWHLOH�,KUHV�.RUSXVP|EHO�&ODVVLF�JHQHULHUW�XQG�DXWRPDWLVFK�DXI�HLQHU
RGHU�PHKUHUHQ�QHXHQ�(EHQH�Q��PLW�GHP�1DPHQ�,KUHV�.RUSXVP|EHO�&ODVVLF�LP�9HFWRUZRUNV�'RNXPHQW�DEJHOHJW�
([LVWLHUW�HLQH�VROFKH�(EHQH�EHUHLWV��ZLUG�GLHVH�YRUKHU�JHO|VFKW�
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:HUGHQ�GLH�%DXWHLOH�DXI�PHKUHUHQ�QHXHQ�(EHQHQ�DEJHOHJW��VR�HPSILHKOW�HV�VLFK�©$QVLFKW!(EHQHQGDUVWHOOXQJ!1XU
DNWLYH�DQ]HLJHQª�]X�ZlKOHQ��GDPLW�WDWVlFKOLFK�QXU�GLH�%DXWHLOH�]X�VHKHQ�VLQG��GLH�VLFK�DXI�GHU�DNWXHOOHQ�(EHQH
EHILQGHQ�

hEHU�GDV�(EHQHQDXVZDKOPHQ��N|QQHQ�6LH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�(EHQHQ�XPVFKDOWHQ��DXI�GHQHQ�GLH
%DXWHLOH�DEJHOHJW�VLQG�

6LH�N|QQHQ�QXQ�EHTXHP�DP�%LOGVFKLUP�GLH�%DXWHLOH�SU�IHQ�XQG�VHOEVWYHUVWlQGOLFK�MHGHU]HLW�QDFKEHDUEHLWHQ�

6ROOHQ�GLH�%DXWHLOH�VSlWHU�DXI�GHP�%HDUEHLWXQJV]HQWUXP�IRUPDWLHUW�ZHUGHQ��ODVVHQ�VLFK�VSlWHU�EHLP�([SRUW�GLH
EHQ|WLJWHQ�=XJDEHQ�HLQVWHOOHQ�
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*UXSSH�EHDUEHLWHQ
-HGHV�%DXWHLO�OLHJW�DOV�*UXSSH�YRU��0|FKWHQ�6LH�PDQXHOOH�$QSDVVXQJHQ�YRUQHKPHQ��VR�P�VVHQ�6LH�GLH�*UXSSLHUXQJ
GXUFK�HLQHQ�'RSSHONOLFN�EHWUHWHQ��$OWHUQDWLY�N|QQHQ�6LH�DXFK�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GLH�]X�EHDUEHLWHQGH
*UXSSH�NOLFNHQ�XQG�GHQ�(LQWUDJ�©%HDUEHLWHQª�DXV�GHP�.RQWH[WPHQ��DXVZlKOHQ��

+DEHQ�6LH�GLH�$QSDVVXQJHQ�YRUJHQRPPHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©*UXSSH�YHUODVVHQª�DP�UHFKWHQ�REHUHQ
%LOGVFKLUPUDQG��6LH�NHKUHQ�VR�ZLHGHU�LQ�GLH�=HLFKHQIOlFKH�]XU�FN�

)UHLH�:HUNVW�FNH�HUVWHOOHQ
6LH�N|QQHQ�PLW�9HFWRUZRUNV�LQWHULRUFDG�QHEHQ�GHQ�DXWRPDWLVFK�JHQHULHUWHQ�:HUNVW�FNHQ�VHOEVWYHUVWlQGOLFK�DXFK
IUHLH�:HUNVW�FNH�HUVWHOOHQ�
(UVWHOOHQ�6LH�]XHUVW�HLQ�QHXHV�:HUNVW�FN�XQWHU�=XKLOIHQDKPH�GHV�JOHLFKQDPLJHQ�:HUN]HXJHV�DXV�GHU
:HUN]HXJJUXSSH�©9HFWRU:23ª�
%HDFKWHQ�6LH�GDEHL�DXFK�GLH�:DKO��XQG�(LQVWHOOP|JOLFKNHLWHQ�LQ�GHU�0HWKRGHQ]HLOH��)HUQHU�VROOWH�GDV�:HUNVW�FN��DOVR
GDV�]X�EHDUEHLWHQGH�5RKWHLO��UHFKWZLQNOLJ�VHLQ�XQG�SDUDOOHO�]X�GHQ�.RRUGLQDWHQDFKVHQ�[�XQG�\�YHUODXIHQ�
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6LH�N|QQHQ�MHW]W�GLH�:HUN]HXJH�©%RKUXQJª��©0XOWLERKUXQJª��©7RSIª��©9HUELQGHUª��©/RFKUHLKHª��©%RKUELOGª��©)DO]ª�
©*HKUXQJª��©)DVHª�XQG�©1XWª�DXV�GHU�:HUN]HXJJUXSSH�©9HFWRU:23ª�YHUZHQGHQ��XP�GLH�JHZ�QVFKWHQ
%HDUEHLWXQJHQ�YRU]XQHKPHQ�

%HDFKWHQ�6LH� DXFK� GLH�2SWLRQ� ©6WLUQVHLWLJª� LQ� GHU� ,QIRSDOHWWH� GHV�%RKUXQJVZHUN]HXJHV��ZHOFKH� ,KQHQ� GDV
(LQVHW]HQ�YRQ�VWLUQVHLWLJHQ�%RKUXQJHQ�JHVWDWWHW�

'HWDLOOLHUWH�(UNOlUXQJ�]X�GHQ�DXIJHI�KUWHQ�:HUN]HXJHQ�ILQGHQ�6LH�LP�.DSLWHO�³:HUNVW�FNH�PLW�GHQ�:HUN]HXJHQ
LQ�GHU�:HUN]HXJSDOHWWH�9HFWRU:23��&ODVVLF��EHDUEHLWHQ´�DXI�6HLWH ����

'LDORJ�1&�%HDUEHLWXQJHQ�HU]HXJHQ���'�=HLFKQXQJHQ�LQ�:HUNVW�FNH�XPZDQGHOQ
,P�'LDORJ�©1&�%HDUEHLWXQJ�HU]HXJHQª�OHJHQ�6LH�DXI�HLQIDFKVWH�:HLVH�DXV��'�=HLFKQXQJHQ�:HUNVW�FNH�DQ��'DI�U
ZHUGHQ�GHQ��'�2EMHNWHQ�.UHLV��5HFKWHFN��/LQLH�XQG�.RQWXU�HLQH�&1&�%HDUEHLWXQJ�]XJHZLHVHQ�
'HU�%HIHKO�JLEW�HLQHP�VR�GLH�0|JOLFKNHLW� LQ�HLQHP�=XJ�DXV�XQWHUVFKLHGOLFKHQ�*HRPHWULHQ�HLQ�:HUNVW�FN�PLW
%HDUEHLWXQJHQ�]X�JHQHULHUHQ��$NWLYLHUW�PDQ�GLH�2SWLRQ�:HUNVW�FN�HU]HXJHQ�ZLUG�GLH�*HRPHWULH�GHU�DXVJHZlKOWHQ
2EMHNWH�DQDO\VLHUW�XQG�HLQ�:HUNVW�FN�HU]HXJW��GDV�XP�GLH�=XJDEHQ�JU|�HU�LVW��.UHLVH��5HFKWHFNH��5DGLXVUHFKWHFNH
/LQLHQ��.RQWXUHQ��3RO\OLQLHQ��VRZLH�([WUXVLRQVN|USHU�� 7LHIHQN|USHU��ZHUGHQ�DXWRPDWLVFK�LQ�GLH�YRUHLQJHVWHOOWHQ�1&�
%HDUEHLWXQJHQ�NRQYHUWLHUW��'DEHL�ZHUGHQ�GLH�9RUHLQVWHOOXQJHQ�GHU�HQWVSUHFKHQGHQ�:HUN]HXJH�DXV�GHU
:HUN]HXJSDOHWWH�YHUZHQGHW�

'DV�$QOHJHQ�YRQ�+RUL]RQWDOERKUXQJHQ�LVW�PLW�GLHVHP�%HIHKO�EHVRQGHUV�HLQIDFK�]X�O|VHQ��(LQH�/LQLH�ZLUG�GDEHL�LQ�HLQH
+RUL]RQWDOERKUXQJ�XPJHZDQGHOW��'LH�/lQJH�HQWVSULFKW�GHU�%RKUWLHIH�XQG�DXFK�GHU�5RWDWLRQVZLQNHO�ZLUG
�EHUQRPPHQ��0DQ�N|QQWH�DOVR�DXFK�HLQH�/LQLH�HQWODQJ�HLQHV�3IDGHV�GXSOL]LHUHQ��GLHVHQ�GDQQ�DOV�.RQWXU]XJ�DQOHJHQ
XQG�GLH�/LQLHQ�LQ�+RUL]RQWDOERKUXQJHQ��DQ�GHQHQ�GDQQ�QXU�QRFK�'XUFKPHVVHU�XQG�=�0D��DQJHSDVVW�ZHUGHQ
P�VVWHQ�

� hEHU� GDV� $XVZDKOIHOG�:HUNVW�FN� HU]HXJHQ� EHVWLPPHQ� 6LH�� RE� HLQ� :HUNVW�FN� ]X� GHQ� &1&�%HDUEHLWXQJHQ
DQJHOHJW�ZHUGHQ�VROO�

� 2KQH�=XJDEHQ�KDW�GLHV�GLH�0D�H�GHU�%HDUEHLWXQJHQ�
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� 0LWWHOV�GHU�:HUWH�LQ�GHQ�(LQJDEHIHOGHUQ�=XJDEH�/lQJH��=XJDEH�%UHLWH�N|QQHQ�6LH�EHVWLPPHQ��XP�ZLH�YLHO�JU|�HU
GDV�:HUNVW�FN�DQJHOHJW�ZHUGHQ�VROO�

)RUPDWLHUXQJ�SDUDPHWULHUHQ
6LH�KDEHQ�LQ�LQWHULRUFDG�IROJHQGH�(LQVWHOOXQJVP|JOLFKNHLWHQ�]XU�%HVWLPPXQJ�GHU�)RUPDWLHUXQJ�

� ,QGLYLGXHOOH�(LQVWHOOXQJ��EHU�GLH�,QIRSDOHWWH
6LH�N|QQHQ�HLQH�LQGLYGXHOOH�(LQVWHOOXQJ�I�U�HLQ]HOQH�:HUNVW�FNH�WUHIIHQ��$NWLYLHUHQ�6LH�GD]X�GDV�:HUNVW�FN�XQG
DNWLYLHUHQ�E]Z��GHDNWLYLHUHQ�GLH�2SWLRQ�©)RUPDWLHUWª�
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� )RUPDWLHUXQJ�I�U�%DXJUXSSHQ�IHVWOHJHQ
(LQH�ZHLWHUH�0|JOLFKNHLW�)RUPDWLHUXQJHQ�IHVW]XOHJHQ��LVW��EHU�GHQ�.RUSXVJHQHUDWRU��+LHU�N|QQHQ�6LH�I�U�MHGH
%DXJUXSSH�VHSDUDWH�(LQVWHOOXQJHQ�WUHIIHQ��(LQH�JHQDXH�%HVFKUHLEXQJ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO�³5HJLVWHU
©)HUWLJXQJª��&1&�3URJUDPPH�XQG�)RUPDWLHUXQJVHLQVWHOOXQJHQ�]XZHLVHQ´�DXI�6HLWH ����

� *OREDOH�(LQVWHOOXQJ��EHU�GHQ�1&�([SRUW�'LDORJ
,P�1&�([SRUW�'LDORJ�KDEHQ�6LH�GLH�0|JOLFKNHLW�GLH�)RUPDWLHUXQJ�YRQ�DOOHQ�:HUNVW�FNHQ�IHVW]XOHJHQ��,P�IROJHQGHQ
.DSLWHO�ILQGHQ�6LH�GHWDLOOLHUWH�(UNOlUXQJHQ�]X�GHQ�(LQVWHOOXQJHQ�LP�1&�([SRUW�'LDORJ�

1&�3URJUDPPH�JHQHULHUHQ
6LH�KDEHQ�MHW]W�GLH�HLQ]HOQHQ�%DXWHLOH�MHZHLOV�PLW�GHQ�]XJHK|ULJHQ�%HDUEHLWXQJHQ�DOV�*UXSSHQ�YRUOLHJHQ��'DEHL�LVW
HV�XQHUKHEOLFK��RE�GLH�%DXWHLOH�DXWRPDWLVFK�DXV�GHP�.RUSXVP|EHO�&ODVVLF�RGHU�PDQXHOO�HUVWHOOW�ZXUGHQ��,Q�MHGHP
)DOO�KDEHQ�6LH�JUXSSLHUWH�2EMHNWH�YRUOLHJHQ��$XV�GLHVHQ�VROOHQ�QXQ�GLH�1&�3URJUDPPH�HU]HXJW�ZHUGHQ�
:lKOHQ�6LH�GHQ�%HIHKO�©9HFWRU:23!1&�3URJUDPPH�HU]HXJHQ���ª��)ROJHQGHU�'LDORJ�ZLUG�HLQJHEOHQGHW�
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5HJLVWHUNDUWH�©([SRUWª
%LWWH�ZlKOHQ�6LH�]XHUVW�DXV�GHP�$XINODSSPHQ��GDV�JHZ�QVFKWH�([SRUWIRUPDW�I�U�,KUH�0DVFKLQH�E]Z��:23�6RIWZDUH
DXV��,Q�GHU�5HJHO�KDW�GLHVH�(LQVWHOOXQJ�EHUHLWV�HLQ�H[WUDJURXS�0LWDUEHLWHU�EHL�GHU�(LQULFKWXQJ�I�U�VLH�YRUJHQRPPHQ
XQG�GHP�1DPHQ�GHU�:23�6RIWZDUH�,KUHQ�)LUPHQQDPH�DQJHI�JW��

%HUHLFK�©$XVJDEHª
.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©:lKOHQ���ª�XQG�ZlKOHQ�6LH�HLQ�9HU]HLFKQLV�DXI�,KUHP�'DWHQWUlJHU�DXV��LQ�ZHOFKHP
GLH�$XVJDEHGDWHLHQ�DEJHOHJW�ZHUGHQ�VROOHQ��
(U]HXJHQ�6LH�GLH�3URJUDPPH�QLFKW�DXI�GHP�'HVNWRS�RGHU�LP�%HQXW]HUYHU]HLFKQLV��GD�YLHOH�:23�3URJUDPPH�PLW�GHQ
GDUDXV�UHVXOWLHUHQGHQ�ODQJHQ�3IDGHQ��/HHU��RGHU�6RQGHU]HLFKHQ�QLFKW�]XUHFKW�NRPPHQ��VRQGHUQ�ZlKOHQ�6LH�HLQ
P|JOLFKVW�HLQIDFKHV�9HU]HLFKQLV�ZLH�&�?YZH[SRUW�*HEHQ�6LH�LP�)HOG�©'DWHLQDPHª�DQ��ZLH�GLH�$XVJDEHGDWHLHQ
EHQDQQW�ZHUGHQ�VROOHQ�

'HU�'DWHLQDPH�ZLUG�DXWRPDWLVFK�DXI�GHQ�1DPHQ�GHV�0|EHOV�JHVHW]W��ZHQQ�6LH�LP�$XVJDEHGLDORJ�GLH�2SWLRQ
©$OOH�7HLOH�YRQª�ZlKOHQ�
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.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�©2.ª��XP�,KUH�$QJDEHQ�LQ�GHQ�([SRUWGLDORJ�]X��EHUQHKPHQ�

hEHU�GLH�2SWLRQVIHOGHU�©$UEHLWVLQIR�'DWHL�HU]HXJHQª�XQG�©=XVFKQLWWLQIR�'DWHL�HU]HXJHQª�OHJHQ�6LH�IHVW��RE�6LH�GLHVH
'DWHLHQ�HU]HXJHQ�P|FKWHQ��'LH�$UEHLWVLQIR�'DWHL�EHLQKDOWHW�EHLVSLHOVZHLVH�$QJDEHQ��EHU�GLH�JHVDPWH�$Q]DKO�GHU
]X�EHDUEHLWHQGHQ�:HUNVW�FNH�
+LHU]X�]ZHL�%HLVSLHOH��6LH�HU]HXJHQ�1&�3URJUDPPH�I�U�HLQ�NRPSOH[HUHV�.RUSXVP|EHO�&ODVVLF��'LHVHV�EHLQKDOWHW��
JOHLFKH�.RQVWUXNWLRQVE|GHQ��(V�ZLUG�GDEHL�QXU�HLQ�1&�3URJUDPP�HU]HXJW��,Q�GHU�$UEHLWVLQIR�'DWHL�VWHKW�GDQQ�I�U�GHQ
%HDUEHLWHU�DQ�GHU�0DVFKLQH�GLH�$Q]DKO�GHU�LQVJHVDPW�]X�EHDUEHLWHQGHQ�:HUNVW�FNH�
bKQOLFKHV�JLOW��ZHQQ�6LH�HLQ�%DXWHLO�PDQXHOO�JH]HLFKQHW�KDWWHQ��GLHVHV�MHGRFK�LQ�JU|�HUHU�$Q]DKO�DOV���EHQ|WLJHQ��,P
)HOG�©6W�FN]DKO�ª�N|QQHQ�6LH�GDQQ�HLQWUDJHQ��ZLHYLHOH�7HLOH�6LH�LQVJHVDPW�EHQ|WLJHQ��XQG�GLH�6W�FN]DKO�ZLUG�EHL�GHU
$XVJDEH�LQ�GLH�$UEHLWVLQIR�'DWHL��EHUQRPPHQ�

� ,VW� GLH� 2SWLRQ� ©$OOH� 7HLOH� JOHLFKHU� *U|�H� ]XVDPPHQIDVVHQª� DNWLY�� ZLUG� I�U� JOHLFKH� %DXWHLOH� OHGLJOLFK� HLQ� 1&�
3URJUDPP�JHQHULHUW�

� ,VW�GLH�2SWLRQ�©1&�3URJUDPPH�]HLJHQª�DNWLY��ZHUGHQ�GLH�HU]HXJWHQ�'DWHQ�QDFK�GHU�*HQHULHUXQJ�DQJH]HLJW�
%HUHLFK�©2EMHNWHª
,P�%HUHLFK�©2EMHNWHª�ZlKOHQ�6LH�DXV��I�U�ZHOFKH�%DXWHLOH�E]Z��0|EHO�HLQ�1&�3URJUDPP�HU]HXJW�ZHUGHQ�VROO�

� ,P�$XINODSSPHQ��©$OOH�7HLOH�YRQª�N|QQHQ�6LH�HLQ�.RUSXVP|EHO�&ODVVLF�DXVZlKOHQ��GHVVHQ�%DXWHLOH�DXVJHJHEHQ
ZHUGHQ��%HLP�([SRUW�ZHUGHQ�GDQQ�QXU�3URJUDPPH�I�U�GLH�%DXWHLOH�GHV�JHZlKOHQ�0|EHOV�JHQHULHUW��$QGHUH
%DXWHLOH�ZHUGHQ�LJQRULHUW�

8P� GLHVH� 2SWLRQ� QXW]HQ� ]X� N|QQHQ�� PXVV� GDV� .RUSXVP|EHO� &ODVVLF� ]XYRU� PLWWHOV� ©.RUSXVP|EHO� &ODVVLF
EHPD�HQª��VLHKH�DXFK�.DSLWHO�³.RUSXVP|EHO��.ODVVLVFK��DXWRPDWLVFK�EHPD�HQ´�DXI�6HLWH �����EHPD�W�ZRUGHQ
VHLQ�

� ©$OOH�7HLOH�YRQ�DNWXHOOHU�(EHQHª�JLEW�DOOH�%DXWHLOH�DXV��GLH�VLFK�DXI�GHU�DNWXHOO�DNWLYHQ�(EHQH�,KUHV�'RNXPHQWHV
EHILQGHQ��'LHVH�2SWLRQ�LVW�I�U�GHQ�([SRUW�YRQ�KlQGLVFK�HUVWHOOWHQ�:HUNVW�FNHQ�JHGDFKW�XQG�OLHIHUW�EHL�.RUSXVP|EHO
&ODVVLF�HLQ�DQGHUHV�(UJHEQLV�

� ©1XU�DNWLYHª�VWHOOW�VLFKHU��GDVV�QXU�I�U�GLHMHQLJHQ�%DXWHLOH�1&�3URJUDPPH�HU]HXJW�ZHUGHQ��GLH�6LH�]XYRU�PLW�GHP
:HUN]HXJ�©�'�DNWLYLHUHQª�LQ�GHU�=HLFKHQIOlFKH�DNWLYLHUW�KDWWHQ��(LQH�6HOHNWLRQ�PHKUHUHU�.RUSXVP|EHO�&ODVVLF�LVW
QDW�UOLFK�DXFK�P|JOLFK��.OLFNHQ�6LH�GD]X�EHL�JHGU�FNWHU�6WUJ�7DVWH�GLH�JHZ�QVFKWHQ�.RUSXVP|EHOQDPHQ�DQ�

� ©1XU�LQDNWLYHª�YHUKlOW�VLFK�JHQDX�XPJHNHKUW��OHGLJOLFK�I�U�LQDNWLYH�%DXWHLOH�ZHUGHQ�1&�3URJUDPPH�DXVJHJHEHQ�
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)RUPDWLHUXQJ
%HL�GHU�2SWLRQ��$OOH�%DXWHLOH��VWHKHQ�,KQHQ�ZLHGHU�DOOH�3DUDPHWHU�]XU�9HUI�JXQJ��GLH�6LH�EHUHLWV�DXV�GHP�5HLWHU
�)HUWLJXQJ��LP�.RUSXVJHQHUDWRU��.ODVVLVFK��NHQQHQ�
,P�GLHVHP�%HUHLFK�OHJHQ�6LH�'HWDLOV�]XU�)RUPDWLHUXQJ�IHVW�
*UHLIHQ�6LH�DXI�GLH�2SWLRQ�©:LH�EHLP�%DXWHLO�DQJHJHEHQª�]XU�FN��GDQQ�ZHUGHQ�GLH�LQGLYLGXHOOHQ�(LQVWHOOXQJHQ�MHGHV
%DXWHLOHV�EHU�FNVLFKWLJW��)RUPDWLHUXQJVLQIRUPDWLRQHQ�ZHUGHQ�GDQQ�QXU�I�U�GLHMHQLJHQ�%DXWHLOH�HU]HXJW��GHQHQ�DXFK
HLQH�)RUPDWLHUXQJ�]XJHZLHVHQ�ZXUGH��'DPLW�GLH�REHQ�EHVFKULHEHQHQ�)HUWLJXQJVVWUDWHJLHQ�DXFK�LQ�GLH�1&�
3URJUDPPH��EHUQRPPHQ�ZHUGHQ��P�VVHQ�6LH�GLHVH�2SWLRQ�DXVZlKOHQ��0HKU�'HWDLOV�ILQGHQ�6LH�LP�$EVFKQLWW
©)RUPDWLHUXQJ�SDUDPHWULHUHQª�

� 9HUZHQGHQ� 6LH� VWDWWGHVVHQ� GLH� 2SWLRQ� ©.HLQ� %DXWHLOª�� ZHQQ� 6LH� GLH� :HUNVW�FNH� QLFKW� DXI� GHP
%HDUEHLWXQJV]HQWUXP�IRUPDWLHUHQ�P|FKWHQ�

� :lKOHQ� 6LH� ©$OOH� %DXWHLOHª�� XP� DOOHQ� %DXWHLOHQ�� GLH� DOV� 1&�3URJUDPP� H[SRUWLHUW� ZHUGHQ�� HLQHQ
)RUPDWLHUXQJVDUEHLWVJDQJ�]X]XZHLVHQ��,Q�GHQ�]XJHK|ULJHQ�)HOGHUQ�N|QQHQ�6LH�GLH�EHQ|WLJWHQ�=XJDEHQ�I�U�/lQJH
XQG�%UHLWH�JHWUHQQW�HLQVWHOOHQ��:HQQ�6LH�GLHVH�2SWLRQ�ZlKOHQ��GDQQ�N|QQHQ�6LH�PLWWHOV�GHU�2SWLRQ�©6HSDUDWHV
)RUPDWLHUXQJVSURUDPP�HU]HXJHQª�VLFKHUVWHOOHQ��GDVV�I�U�DOOH�%DXWHLOH�]ZHL�1&�3URJUDPPH�HU]HXW�ZHUGHQ��(LQHV
I�U�GLH�)RUPDWLHUXQJ�XQG�HLQ�]ZHLWHV�I�U�DOOH�DQGHUHQ�%HDUEHLWXQJHQ��6RPLW�OlVVW�VLFK�GLH�)RUPDWLHUXQJ�JHWUHQQW
YRQ�GHQ�DQGHUHQ�%HDUEHLWXQJHQ�YRUQHKPHQ��ZHQQ�6LH�QDFK�GHP�)RUPDWLHUHQ�EHLVSLHOVZHLVH�]XHUVW�EHNDQWHQ
P|FKWHQ�

%HUHLFK�©7HLOH�LJQRULHUHQª
6LH�N|QQHQ�LP�%HUHLFK�©7HLOH�LJQRULHUHQª�DQJHEHQ��GDVV�I�U�NOHLQH�%DXWHLOH�RGHU�%DXWHLOH�RKQH�%HDUEHLWXQJHQ�NHLQH
1&�3URJUDPPH�HU]HXJW�ZHUGHQ��(UVWHUH�2SWLRQ�LVW�GDQQ�VHKU�KLOIUHLFK��ZHQQ�EHLVSLHOVZHLVH�HLQLJH�GHU�YRUKDQGHQHQ
%DXWHLOH�]X�NOHLQ�VLQG��XP�DXI�GHP�%HDUEHLWXQJV]HQWUXP�EHDUEHLWHW�]X�ZHUGHQ�
%HUHLFK�©$XVJDEHRUGQHUª
,P�%HUHLFK�©$XVJDEHRUGQHUª�EHVWLPPHQ�6LH�GLH�$XVJDEHVWUXNWXU��6R�N|QQHQ�6LH�]XP�%HLVSLHO�HLQHQ�HLJHQHQ�2UGQHU
I�U�MHGH�0DWHULDODUW�DQOHJHQ�

5HJLVWHUNDUWH�©%HDUEHLWXQJHQª
:HFKVHOQ�6LH�DXI�GHQ�5HLWHU�©%HDUEHLWXQJHQª�

� hEHU�GLH�2SWLRQVIHOGHU�N|QQHQ�6LH�HLQVWHOOHQ��ZHOFKH�%HDUEHLWXQJHQ�LP�1&�3URJUDPP�PLW�DXVJHJHEHQ�ZHUGHQ�

� ,Q�GHQ�GDUXQWHU�OLHJHQGHQ�)HOGHU�N|QQHQ�6LH�GLH�*HQDXLJNHLW�YRQ�3RO\OLQLHQ�XQG�:HUN]HXJHQ�DQJHEHQ�
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5HJLVWHUNDUWH�©9DULDEOHQª
$XI�GHP�5HLWHU�©9DULDEOHQª�EHVWLPPHQ�6LH�:HUWH�GHU�I�U�GDV�DXVJHZlKOWH�([SRUWIRUPDW�GHILQLHUWHQ�9DULDEOHQ�

5HJLVWHUNDUWH�©:HUN]HXJHª
$XI�GHP�5HLWHU�©:HUN]HXJHª�ZHUGHQ�GLH�I�U�GDV�DXVJHZlKOWH�([SRUWIRUPDW�GHILQLHUWHQ�:HUN]HXJH�DQJH]HLJW�XQG
YHUlQGHUW�
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� hEHU�GLH�6FKDOWIOlFKH�©bQGHUQª�N|QQHQ�6LH�EHVWHKHQGH�:HUN]HXJH�EHDUEHLWHQ�0LW�+LOIH�GHU�6FKDOWIOlFKH�©1HXª
N|QQHQ�6LH�HLQHQ�QHXHQ�(LQWUDJ�DQOHJHQ�

5HJLVWHUNDUWH�©(LQVWHOOXQJHQª
$XI�GHP�5HLWHU�©(LQVWHOOXQJHQª�ZHUGHQ�GLH�DOOJHPHLQHQ�(LQVWHOOXQJHQ�GHV�DXVJHZlKOWHQ�([SRUWIRUPDWV�DQJHSDVVW��

'LHVH�EH]LHKHQ�VLFK�LPPHU�DXI�HLQH�EHVWLPPWH�([SRUWDUW��6R�N|QQHQ�6LH�]XP�%HLVSLHO�I�U�GLH�([SRUWDUW�©:RRG:23
���ª�GLH�1DPHQ�GHU�JHQHULHUWHQ�$UEHLWV��XQG�=XVFKQLWWVLQIR�'DWHLHQ�lQGHUQ�
:HQQ�6LH�DOOH�(LQVWHOOXQJHQ�NRUUHNW�YRUJHQRPPHQ�KDEHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH��([SRUWLHUHQ��� ,P
=LHOYHU]HLFKQLV�ZLUG�DXWRPDWLVFK�HLQ�9HU]HLFKQLV�PLW�GHP�1DPHQ�GHV�.RUSXVP|EHO�&ODVVLF�DQJHOHJW��LQ�GDV�GDQQ�GLH
IHUWLJHQ�1&�3URJUDPPH�JHOHJW�ZHUGHQ�



���

�9HFWRU:23��.ODVVLVFK��

(LQ�%HLVSLHO��&1&�3URJUDPPH�HLQHV�HLQIDFKHQ�.RUSXVP|EHOV��.ODVVLVFK��DXVJHEHQ
(UVWHOOHQ�6LH�HLQ�HLQIDFKHV�.RUSXVP|EHO�&ODVVLF�XQG�EHPD�HQ�6LH�GLHVHV��VLHKH�.DSLWHO�³.RUSXVP|EHO��.ODVVLVFK�
DXWRPDWLVFK�EHPD�HQ´�DXI�6HLWH ������)�KUHQ�6LH�DQVFKOLH�HQG�GHQ�%HIHKO�©9HFWRU:23!1&�3URJUDPPH
HU]HXJHQª�DXV�

1DFK�GHP�([SRUW�ZLUG�GHU�2UGQHU�PLW�GHP�1&�3URJUDPP�DQJH]HLJW�

� :LH� EHLP� ([SRUW� DQJHJHEHQ�� ZXUGHQ� I�U� MHGHV� %DXWHLO� JHWUHQQWH� 3URJUDPPH� ]XU� )RUPDWLHUXQJ� XQG� I�U� GLH
%HDUEHLWXQJHQ�HU]HXJW�

� $EKlQJLJ�YRP�JHZlKOWHQ�([SRUWIRUPDW�ZHUGHQ�GLHVH�'DWHLHQ�HQWZHGHU�GLUHNW�LQ�GLH�0DVFKLQH�HLQJHOHVHQ�RGHU�LQ
HLQHP�3RVWSUR]HVVRU�QDFKEHDUEHLWHW�

� -H� QDFK� 7HPSODWH� N|QQHQ� 6LH� VLFK� DXFK� HLQH� $UEHLWVLQIR�W[W� 'DWHL� HUVWHOOHQ� ODVVHQ�� GLH� 6LH� PLW� HLQHU
7DEHOOHQNDONXODWLRQ�RGHU�HLQHQ�7H[WHGLWRU�|IIQHQ�N|QQHQ�

2UGQHU�©1&�([SRUWª��7HFKQLVFKH�,QIRUPDWLRQHQ�]X�GHQ�3DUDPHWULHUXQJHQ�YHUVFKLHGHQHU�
6WHXHUXQJHQ
,Q�GLHVHP�$EVFKQLWW�ILQGHQ�6LH�HLQLJH�WHFKQLVFKH�,QIRUPDWLRQHQ�GD]X��ZLH�GLH�3DUDPHWULHUXQJHQ�I�U�YHUVFKLHGHQH
6WHXHUXQJHQ�DXVVHKHQ�XQG�ZR�GLHVH�DXI�,KUHU�)HVWSODWWH�DEJHOHJW�VLQG�
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'HU�2UGQHU�©1&�([SRUWª�ILQGHW�VLFK�LQ�,KUHP�%HQXW]HURUGQHU��6LHKH�³%HQXW]HUGDWHQ��XQG�3UlIHUHQ]RUGQHU´�DXI
6HLWH �����

)�U�MHGHV�$XVJDEHIRUPDW�ILQGHQ�6LH�LQ�GHP�MHZHLOLJHQ�8QWHURUGQHU�
� HLQH�6WHXHUXQJVGDWHL��GLH�GLH�'DWHLHQGXQJ�©�WPSOª�YHUZHQGHW

� HLQH�*OREDOV�7H[WGDWHL�� LQ�GHU�GLH�(LQVWHOOXQJHQ�GHV�5HLWHUV�©9DULDEOHQª�LP�©1&�3URJUDPPH�HU]HXJHQª�'LDORJ
KLQWHUOHJW�VLQG�

� HLQH�7RROV�7H[WGDWHL�PLW�YHUZHQGHWHQ�:HUN]HXJHQ��GLH�6LH�DXI�GHP�5HLWHU�©:HUN]HXJHª�EHDUEHLWHQ�N|QQHQ
%HLP�(UVWHOOHQ�QHXHU�6WHXHUXQJVGDWHLHQ�RGHU�EHL�GHUHQ�$QSDVVXQJ�VLQG�,KQHQ�XQVHUH�7HFKQLNHU�MHGHU]HLW�JHUQH
EHKLOIOLFK�

:HUNVW�FNH�PLW�GHQ�:HUN]HXJHQ�LQ�GHU�:HUN]HXJSDOHWWH�9HFWRU:23��&ODVVLF��EHDUEHLWHQ
0LW�GLHVHQ�:HUN]HXJHQ�ODVVHQ�VLFK�(OHPHQWH�LQ�GLH�=HLFKQXQJ�HLQVHW]HQ��GLH�I�U�GLH�1&�$XVJDEH�EHQ|WLJW�ZHUGHQ��
'LH�1XW]XQJ�GLHVHU�:HUN]HXJH� IXQNWLRQLHUW� LPPHU�DXI�GLH�JOHLFKH�:HLVH��3ODW]LHUHQ�6LH�GDV�2EMHNW�DQ�GHU
JHZ�QVFKWHQ�6WHOOH�DXI�GHU�=HLFKHQIOlFKH�XQG�EHDUEHLWHQ�6LH�HV��EHU�GLH�,QIRSDOHWWH��6HOHNWLHUHQ�6LH�GDQQGDV
:HUNVW�FN�XQG�DOOH�2EMHNWH��GLH�EHL�GHU�*HQHULHUXQJ�EHU�FNVLFKWLJW�ZHUGHQ�VROOHQ��*UXSSLHUHQ�6LH�GLH�DXVJHZlKOWHQ
2EMHNWH�PLW�GHU�7DVWHQNRPELQDWLRQ�©6WUJ�*ª�XQG�JHQHULHUHQ�6LH�GDQQ�GDV�1&�3URJUDPP�
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:HUN]HXJH�©:HUNVW�FN��'��5HFKWHFN�ª�XQG�©:HUNVW�FN��'��3RO\JRQ�ª��(LQIDFKHV�:HUNVW�FN�]XU�
ZHLWHUHQ�%HDUEHLWXQJ�HUVWHOOHQ
8P�HLQ�1&�3URJUDPP�PLW�9HFWRU:23�JHQHULHUHQ�]X�N|QQHQ��EHQ|WLJW�PDQ�]XQlFKVW�HLQ�:HUNVW�FN��:HUNVW�FNH
VLQG�UHLQH��'�2EMHNWH�DXV�GHQHQ�VSlWHU�1&�3URJUDPPH�HUVWHOOW�ZHUGHQ��=HLFKQHQ�6LH�PLW�]ZHL�0DXVNOLFNV�HLQ
UHFKWHFNLJHV�:HUNVW�FN�

%HLP�(LQVHW]HQ�GHV�HUVWHQ�:HUNVW�FNV�HUVFKHLQW�HLQ�'LDORJ��LQ�GHP�GLH�*UXQGHLQVWHOOXQJHQ�I�U�GLH�QDFKIROJHQGHQ
:HUNVW�FNH�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ��'D]X�JHK|UHQ�/lQJH��%UHLWH��6WlUNH�VRZLH�GLH�EHUHLWV�REHQ
EHVFKULHEHQHQ�(LQVWHOOXQJ�]XU�)HUWLJXQJVVWUDWHJLH�
(V�N|QQHQ�DXFK�0DWHULDO��XQG�.DQWHQLQIRUPDWLRQHQ�HLQJHWUDJHQ�ZHUGHQ��%HL�GHQ�.DQWHQ�ZHUGHQ�LP�1&�([SRUW
DOOHUGLQJV�QLFKW�GLH�VLFKWEDUHQ�)HOGHU�GHV�'LDORJV�DXVJHZHUWHW��VRQGHUQ�GLH�YHUGHFNWHQ�)HOGHU�6WlUNH�.DQWH�/LQNV�
6WlUNH�.DQWH�5HFKWV��6WlUNH�.DQWH�9RUQH��6WlUNH�.DQWH�XQG�6WlUNH�.DQWH�+LQWHQ��6LH�N|QQHQ�GLHVH�(LQJDEHIHOGHU
IUHLJHEHQ��LQ�GHP�6LH�DP�(QGH�GHV�'LDORJV�GDV�.lVWFKHQ�$OOH�3DUDPHWHU�DQ]HLJHQ�DNWLYLHUHQ�
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hEHU�GLH�,QIRSDOHWWH�ODVVHQ�VLFK�VSlWHU�DOOH�(LQVWHOOXQJHQ�MHGHU]HLW�lQGHUQ�

$FKWXQJ�� $P�:HUNVW�FN� ZLUG� GHU� $QVFKODJVSXQNW� GDUJHVWHOOW�� 'LH� 3RVLWLRQ� PXVV� ,KUHU� 0DVFKLQHQVLWXDWLRQ
HQWVSUHFKHQ��GD�GHU�1&�([SRUW�VRQVW�XQWHU�8PVWlQGHQ�JHVSLHJHOWH�3URJUDPPH�HU]HXJW��9RU�GHP�$XVI�KUHQ
GHV�1&�([SRUWV�PXVV�GDV�:HUNVW�FN��'�]XGHP�PLW�DOOHQ�1&�%HDUEHLWXQJHQ�LQ�HLQHU�*UXSSH�]XVDPPHQJHIDVVW
ZHUGHQ�

0LW�GHP�8QWHUZHUN]HXJ�©:HUNVW�FN��'��3RO\JRQ�ª�N|QQHQ�6LH�SRO\JRQI|UPLJH�:HUNVW�FNH�HUVWHOOHQ�

:HUN]HXJ�©5HFKWHFNWDVFKH��'ª
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'DV�5HFKWHFNWDVFKHQZHUN]HXJ�lKQHOW�LQ�GHU�$QODJH�GHP�5HFKWHFNZHUN]HXJ�YRQ�9HFWRUZRUNV��:lKUHQG�QXU�ZHQLJH
$QELHWHU�YRQ�:23�6RIWZDUH�)UHLIRUPWDVFKHQ�DOV�0DNUR�DQELHWHQ��NDQQ�EHL�5HFKWHFNWDVFKHQ�YLHO�KlXILJHU�DXI
HQWVSUHFKHQGH�0DNURV�GHU�0DVFKLQHQVRIWZDUH�]XU�FNJHJULIIHQ�ZHUGHQ��6WHKW�HLQ�HQWVSUHFKHQGHV�0DNUR�GHQQRFK
QLFKW�]XU�9HUI�JXQJ��ELOGHW�GHU�1&�([SRUW�HLQHQ�.RQWXU]XJ�DXV��GHU�GLH�)OlFKH�DXI�GLH�JHZ�QVFKWH�7LHIH�DXVUlXPW�

(LQVWHOOP|JOLFKNHLWHQ�LQ�GHU�,QIRSDOHWWH�
� :LQNHO��5RWDWLRQVZLQNHO�XP�GHQ�0LWWHOSXQNW�GHV�5HFKWHFNV

� /lQJH�%UHLWH��$X�HQPD�H�GHU�5HFKWHFNWDVFKH

� (FNUDGLXV��9HUUXQGXQJVUDGLXV���:LUG�LQ�GHU�5HJHO�YRQ�GHQ�:23�0DNURV�XQWHUVW�W]W��:LUG�GHU�.RQWXU]XJ�LP�1&�
([SRUW�HU]HXJW��NDQQ�GLHVH�,QIRUPDWLRQ�QLFKW�DXVJHZHUWHW�ZHUGHQ

� 7LHIH��)UlVWLHIH�DXI�GLH�GLH�5HFKWHFNWDVFKH�DXVJHUlXPW�ZHUGHQ�VROO

� =XVWHOOXQJ� �RSWLRQDO���:LUG� LQ� GHU� 5HJHO� YRQ� GHQ�:23�0DNURV� XQWHUVW�W]W��:LUG� GHU� .RQWXU]XJ� LP� 1&�([SRUW
HU]HXJW��NDQQ�GLHVH�,QIRUPDWLRQ�QLFKW�DXVJHZHUWHW�ZHUGHQ

� )UlVEDKQ�EHUGHFNXQJ��RSWLRQDO���:LUG�LQ�GHU�5HJHO�YRQ�GHQ�:23�0DNURV�XQWHUVW�W]W��'HU�LQ�1&�([SRUW�JHQHULHUWH
.RQWXU]XJ�DUEHLWHW�JHQHUHOO�PLW����

� :HUN]HXJ��RSWLRQDO���,Q�GHU�5HJHO�ZLUG�LQ�,KUHU�9HFWRU:23�3DUDPHWULHUXQJ�HLQ�:HUN]HXJ�YRUGHILQLHUW�

:HUN]HXJ�©$XVNOLQNXQJ��'ª��$XVNOLQNXQJHQ�HLQI�JHQ
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG�SODW]LHUHQ�6LH�GLH�%HDUEHLWXQJ�PLW�]ZHL�.OLFNHQ�DXI�GHP�:HUNVW�FN��'LH
$XVNOLQNXQJ�NDQQ�DQ�GHQ�(FNHQ�XQG�DQ�EHOLHELJHU�6WHOOH�LQ�GHU�.DQWH�GHV�:HUNVW�FNV�SODW]LHUW�ZHUGHQ��'HU�1&�
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([SRUW�HUVWHOOW�RSWLPLHUWH�.RQWXU]�JH�E]Z��)UlVEDKQHQ��'LH�*U|�H�GHU�$XVNOLQNXQJ�NDQQ��EHU�(FNSXQNW�.RRUGLQDWHQ
DQJHSDVVW�ZHUGHQ��(UJlQ]HQ�6LH�DQVFKOLH�HQG��EHU�GLH�,QIRSDOHWWH�GLH�%UHLWH��+|KH�XQG�7LHIH�GHU�$XVNOLQNXQJ�

'HU�(LQI�JHSXQNW�GHU�$XVNOLQNXQJ�PXVV�LPPHU�DXI�GHU�:HUNVW�FNNDQWH�OLHJHQ�XQG�GHU�5LFKWXQJVSIHLO� LQ�GDV
:HUNVW�FN�]HLJHQ��

:HUN]HXJ�©6lJH��'ª��6FKQLWWH�VHW]HQ
$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG�GHILQLHUHQ�6LH�PLW�]ZHL�.OLFNHQ�GHQ�9HUODXI�GHV�6FKQLWWHV�



���

�9HFWRU:23��.ODVVLVFK��

*HEHQ�6LH�LP�HLQJHEOHQGHWHQ�'LDORJ�GLH�JHZ�QVFKWHQ�:HUWH�HLQ��%HVWlWLJHQ�6LH�DQVFKOLH�HQG�PLW�©2.ª��XP�GDV
2EMHNW�]X�HU]HXJHQ�

-H� QDFK� :23�6RIWZDUH� E]Z�� 0DVFKLQHQDXVVWDWWXQJ� N|QQHQ� GLH� )XQNWLRQHQ� LP� 1&�([SRUW� OLPLWLHUW� VHLQ�
3ULQ]LSLHOO�VWHKHQ�LP�:HUN]HXJ�DOOH�UHOHYDQWHQ�3DUDPHWHU�]XU�9HUI�JXQJ�XP�HQWVSUHFKHQGH�0DNURV�LP�:23
DQ]XVSUHFKHQ��:HQQ�6LH�HQWVSUHFKHQGH�2SWLRQHQ�LQ�,KUHU�1&�$XVJDEH�YHUPLVVHQ��EHVSUHFKHQ�6LH�GDV�ELWWH
PLW�XQVHUHP�6HUYLFHSHUVRQDO�

:HUN]HXJ�©)DO]��'ª
'HU�)DO]�LVW�HLQ�VRJHQDQQWHV�/LQLHQZHUN]HXJ�XQG�NDQQ�DXVVFKOLH�OLFK�$FKVHQ�SDUDOOHO�DQ�GHQ�:HUNVW�FNNDQWHQ
YHUZHQGHW�ZHUGHQ��=HLFKQHQ�6LH�HLQH�/LQLH��XP�GHQ�9HUODXI�]X�GHILQLHUHQ��'LH�/lQJH�GHU�/LQLH�EHVFKUHLEW�GLH�/lQJH
GHV�)DO]HV��%UHLWH�XQG�7LHIH�N|QQHQ��EHU�GLH�3DUDPHWHU�LQ�GHU�,QIRSDOHWWH�MHGHU]HLW�JHlQGHUW�ZHUGHQ��'HU�1&�([SRUW
�EHUJLEW�DQ�,KUH�:23�6RIWZDUH�HLQHQ�RSWLPLHUWHQ�.RQWXU]XJ�

3DUDPHWHU�GHV�)DO]HV�
� /lQJH��%UHLWH�XQG�7LHIH

� 6HLWH��GHILQLHUW��RE�GHU�)DO]�OLQNHU�RGHU�UHFKWHU�+DQG�GHU�DXIJH]RJHQHQ�/LQLH�JH]HLFKQHW�ZLUG�

� 5LFKWXQJ�XPNHKUHQ��LVW�LQ�GHU�5HJHO�RKQH�%HODQJ��GD�GHU�1&�([SRUW�GLH�%HDUEHLWXQJ�RSWLPDO�DXVULFKWHW�

� (LQJHVHW]W��DXVJHVHW]W��'XUFK�DNWLYLHUHQ�GLHVHU�2SWLRQHQ�ZLUG�GHP�1&�([SRUW�VLJQDOLVLHUW��GDVV�GHU�)DO]�QLFKW��EHU
GLH�JHVDPWH�/lQJH�GHV�:HUNVW�FNV�YHUOlXIW�

:HUN]HXJ�©1XW��'ª
:LH�EHLP�)DO]�KDQGHOW�HV�VLFK�DXFK�EHL�GHU�1XW�XP�HLQ�/LQLHQZHUN]HXJ��GDV�DXVVFKOLH�OLFK�$FKVHQ�SDUDOOHO�DQ�GHQ
:HUNVW�FNNDQWHQ�HLQJHVHW]W�ZHUGHQ�NDQQ��=XVlW]OLFK�]X�GHQ�3DUDPHWHUQ�GHV�)DO]HV�NDQQ�PDQ�EHL�GHU�1XW�GHQ
$EVWDQG�YRP�5DQG�HLQJHEHQ�XQG�GHQ�0D�EH]XJ�I�U�GLHVHQ�$EVWDQG��EHU�GLH�$XVZDKOOLVWH��.DQWH��HLQVWHOOHQ�
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*HPHLQW�LVW��RE�GHU�$EVWDQG�YRQ�GHU�:HUNVW�FNNDQWH�]XP�UHFKWHQ�E]Z��OLQNHQ�5DQG�GHU�1XW�JHPHVVHQ�ZLUG�RGHU
PLWWLJ�DQJHQRPPHQ�ZLUG�

:HUN]HXJ�©*HKUXQJ��'ª
$XFK�EHL�GHU�*HKUXQJ�KDQGHOW�HV�VLFK�XP�HLQ�/LQLHQZHUN]HXJ��GDV�DXVVFKOLH�OLFK�$FKVHQ�SDUDOOHO�HLQJHVHW]W�ZHUGHQ
NDQQ��'LH�*HKUXQJ�ZLUG�JUXQGVlW]OLFK��EHUVFKQLWWHQ�DXVJHJHEHQ��(LQ�XQWHUVFKQHLGHQ�GHU�*HKUXQJ�PXVV�DOVR�DXI
HLQHP�1&�3URJUDPP�I�U�GLH�5�FNVHLWH�DXVJHI�KUW�ZHUGHQ�

3DUDPHWHU�GHU�*HKUXQJ
� :LQNHO��'HU�HUVWH�:LQNHO�LVW�I�U�GLH�JUDILVFKH�2ULHQWLHUXQJ�GD�XQG�PXVV�LQ�GHU�5HJHO�YRP�%HQXW]HU�QLFKW�DQJHSDVVW
ZHUGHQ��GD�HU�DXWRPDWLVFK�EHLP�$XI]LHKHQ�GHV�:HUN]HXJV�JHVHW]W�ZLUG

� /lQJH��bQGHUQ�GHU�/lQJH�GHU�*HKUXQJ���PXVV�LQ�GHU�5HJHO�QLFKW�YHUlQGHUW�ZHUGHQ��GD�GHU�1&�([SRUW�Q|WLJH�$Q�
XQG�$EIDKUWVVWUHFNHQ�EHU�FNVLFKWLJW

� %UHLWH��5HSUlVHQWLHUW� GLH�%UHLWH�GHU�*HKUXQJ� LQ�GHU�$QVLFKW� YRQ�REHQ�XQG�ZLUG�DXV�GHP�.RUSXVP|EHO�&ODVVLF
KHUDXV�DXFK�NRUUHNW�EHUHFKQHW��6LH�KDW�I�U�GHQ�1&�([SRUW�NHLQH�)HUWLJXQJVUHOHYDQ]�

� :LQNHO��'HU�]ZHLWH�:LQNHO�LVW�GHU�HLJHQWOLFKH�*HKUXQJVZLQNHO

� 5LFKWXQJ�XPNHKUHQ��'UHKW�GLH�5LFKWXQJ�GHV�*HKUXQJVYHUODXI�XP��'LHV�PXVV�LQ�GHU�5HJHO�QLFKW�DQJHSDVVW�ZHUGHQ�
GD�GHU�1&�([SRUW�LQ�GHU�$XVJDEH�GLH�5LFKWXQJ�RSWLPLHUW�

� :HUN]HXJ��.DQQ�]XU�hEHUJDEH�DQ�GHQ�1&�([SRUW�JHQXW]W�ZHUGHQ�� ,Q�GHU�5HJHO� LVW� GDV�:HUN]HXJ�DEHU� LQ�GHU
3DUDPHWULHUXQJ�YRUHLQJHVWHOOW�

)DVH��'ª��.DQWHQ�GHV�:HUNVW�FNV�EHDUEHLWHQ
0LW�GLHVHQ�:HUN]HXJHQ�N|QQHQ�6LH�HLQ�:HUNVW�FN�GXUFK�HLQH�)DVH�HUJlQ]HQ��$NWLYLHUHQ�6LH�GDV�:HUN]HXJ�XQG
]HLFKQHQ�6LH�HLQH�/LQLH��XP�GHQ�9HUODXI�]X�GHILQLHUHQ�

(UJlQ]HQ�6LH�JHJHEHQHQIDOOV��EHU�GLH�,QIRSDOHWWH�%UHLWH��7LHIH�HWF�

:HUN]HXJH�©$QN|UQXQJ��'�%RKUXQJ��'�7RSIERKUXQJ��'ª��%RKUXQJHQ�HUVWHOOHQ
%RKUXQJHQ�XQG�$QN|UQXQJHQ�ODVVHQ�VLFK�JHQHUHOO�DOV�YHUWLNDOH�RGHU�KRUL]RQWDOH�%HDUEHLWXQJHQ�YHUZHQGHQ��'LH
%RKUXQJ�XQWHUVW�W]W�DXFK�'UHK��XQG�.LSSZLQNHO��:HQQ� LQ�,KUHU�3DUDPHWULHUXQJ�NHLQ�%RKUHU�PLW�SDVVHQGHP
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'XUFKPHVVHU�DQJHOHJW�ZXUGH��ZLUG�GLH�%RKUXQJ�LP�1&�([SRUW�DXWRPDWLVFK�DOV�.UHLVWDVFKH�EHKDQGHOW��(LQ�HFKWHV
.UHLVWDVFKHQZHUN]HXJ�JLEW�HV�GDKHU�QLFKW�
%HLP�(LQVHW]HQ�GHILQLHUHQ�6LH�PLW�GHP�HUVWHQ�.OLFN�GHQ�0LWWHOSXQNW�GHU�%RKUXQJ��0LW�GHP�]ZHLWHQ�.OLFN�EHVWLPPHQ
6LH�GLH�$XVULFKWXQJ�

:HQQ�6LH�YRU�GHP�]ZHLWHQ�.OLFN�GLH�8PVFKDOWWDVWH�JHGU�FNW�KDOWHQ��N|QQHQ�6LH�JHUDVWHUWH�:LQNHO�IDQJHQ��

bQGHUQ�6LH�JHJHEHQHQIDOOV�GLH�:HUWH��EHU�GLH�,QIRSDOHWWH�

3DUDPHWHU�GHU�YHUWLNDOHQ�%RKUXQJ��$QN|UQXQJ

'LH�YHUWLNDOHQ�%RKUXQJHQ�ZHUGHQ�LP��'�3ODQ�DOV�.UHLV�PLW�HLQHP�)DGHQNUHX]�GDUJHVWHOOW��$QN|UQXQJHQ�ZHUGHQ�LP
�'�3ODQ�DOV�;�GDUJHVWHOOW��6LH�KDEHQ�ZHLWJHKHQG�GLHVHOEHQ�3DUDPHWHU�LQ�GHU�,QIRSDOHWWH��%RKUWLHIH�XQG�'XUFKPHVVHU
VLQG�MHGRFK�LQ�GHU�5HJHO�LP�1&�([SRUW�YRUHLQJHVWHOOW�

� :LQNHO��*HRPHWULVFKHU�:LQNHO��%HL�YHUWLNDOHU�%RKUXQJ�LUUHOHYDQW��EHL�KRUL]RQWDOHU�%RKUXQJ�ZLUG�HU�LP�1&�([SRUW
EHU�FNVLFKWLJW�

� 'XUFKPHVVHU

� %RKUZLQNHO����6HQNUHFKWH�%RKUXQJ������KRUL]RQWDOH�%RKUXQJHQ����RGHU�)UHLZLQNHO

� 5RWDWLRQ�=��RKQH�%HODQJ

� /LQLHQJUXSSH��$XVZDKO�GHU�6WULFKVWlUNHQ�LQ�GHU��'�3ODQ�'DUVWHOOXQJ

� %HPD�XQJ�'XUFKPHVVHU��$XVZDKO�GHV�%HPD�XQJVW\SV�LQ�GHU��'�3ODQ�'DUVWHOOXQJ

� 7\S��:LUG�YRP�.RUSXVP|EHO�&ODVVLF�DXWRPDWLVFK�JHVHW]W��+DW�LQ�GHU�5HJHO�NHLQH�)HUWLJXQJVUHOHYDQ]

� =XVWHOOXQJ������:LUG�LQ�GHU�5HJHO�LP�1&�([SRUW�QLFKW�DXVJHZHUWHW�

� hEHUGHFNXQJ��1XU�UHOHYDQW�EHL�%RKUXQJHQ��GLH�DOV�.UHLVWDVFKHQ�DXVJHI�KUW�ZHUGHQ��,Q�GHU�5HJHO�ZLUG�GLHV�DEHU�LP
1&�([SRUW�VLQQYROO�JHVHW]W�E]Z��LQ�GHQ�HQWVSUHFKHQGHQ�0DNURV�GHU�:23�6RIWZDUH�DXWRPDWLVFK�EHOHJW�
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� (LQPHVVHQ��RSWLRQDO���%HVLW]W�,KUH�0DVFKLQH�HLQ�(LQPHVVDJJUHJDW��VR�NDQQ�GLHV�QDFK�3U�IXQJ�JHJHQ�0HKUDXIZDQG
DXFK�I�U�HLQ]HOQH�%RKUXQJHQ�DNWLYLHUW�ZHUGHQ�

3DUDPHWHU�+RUL]RQWDOH�XQG�VFKUlJH�%RKUXQJHQ

:LUG�HLQ�%RKUZLQNHO�DXI����JHVHW]W��ZHUGHQ�]XVlW]OLFKH�3DUDPHWHU�I�U�GLH�KRUL]RQWDOH�%HDUEHLWXQJ�IUHLJHJHEHQ��'LH
%RKUXQJ�ZLUG�LP��'�3ODQ�DOV�5HFKWHFN�PLW�HLQHP�5LFKWXQJVSIHLO�GDUJHVWHOOW

� 5LFKWXQJ��$XVZDKO�GHU�%RKUULFKWXQJ�HQWVSUHFKHQG�GHU�+DXSWDFKVHQ

� 5RWDWLRQ�=��5RWDWLRQVZLQNHO�LQ�GHU�=�(EHQH

� 3RVLWLRQ�=��$EVWDQG�LQ�]�EH]�JOLFK�2EHUNDQWH�:HUNVW�FN

%RKUXQJHQ�PLW�.LSSZLQNHO

%RKUXQJHQ�PLW�HLQHP�%RKUZLQNHO�XQJOHLFK����RGHU�����KDEHQ�GLHVHOEHQ�3DUDPHWHU�ZLH�GLH�+RUL]RQWDOERKUXQJHQ�
ZHUGHQ� MHGRFK�DOV�2YDO�PLW�HLQHP�����JHGUHKWHQ�)DGHQNUHX]�GDUJHVWHOOW��VR�GDVV�PDQ�VLH�JXW�YRQ�YHUWLNDOHQ
%RKUXQJHQ�XQWHUVFKHLGHQ�NDQQ��(LQH�$XVI�KUXQJ�DOV�.UHLVWDVFKH�LVW�QLFKW�P|JOLFK��(V�PXVV�DOVR�HLQ�SDVVHQGHU
%RKUHU�]XU�9HUI�JXQJ�VWHKHQ�

� 5RWDWLRQ�=��ZLUG�QLFKW�XQWHUVW�W]W�

� 3RVLWLRQ�=��UHOHYDQW�EHL�%RKUXQJHQ�LQ�HLQH�*HKUXQJ��%HL�VFKUlJHU�%RKUXQJ�LQ�GLH�)OlFKH�PXVV�VLH���VHLQ�

� =XVWHOOXQJ�XQG�hEHUGHFNXQJ��ZHUGHQ�QLFKW�XQWHUVW�W]W

+RUL]RQWDOH� %RKUXQJHQ� PLW� XQG� RKQH� 5RWDWLRQVZLQNHO� ODVVHQ� VLFK� DOWHUQDWLY� DXFK� PLW� GHP� %HIHKO� 1&�
%HDUEHLWXQJ�VHKU�NRPIRUWDEHO�DXV�HLQHU�/LQLH�HU]HXJHQ��YHUWLNDOH�%RKUXQJHQ�DXV�.UHLVHQ��$XI�GLHVHQ
0HQ�EHIHKO�ZLUG�DQ�DQGHUHU�6WHOOH�HLQJHJDQJHQ�

:HQQ� 6LH� 7RSI�� RGHU� 9HUELQGHUERKUXQJHQ� YRQ� +DQG� SODW]LHUHQ� P|FKWHQ�� VWHKHQ� ,KQHQ� HQWVSUHFKHQGH
:HUN]HXJH�]XU�9HUI�JXQJ��'LH�3DUDPHWHU�VLQG�ZHLWJHKHQG�VHOEVWHUNOlUHQG��VR�GDVV�DQ�GLHVHU�6WHOOH�QLFKW�QlKHU
GDUDXI�HLQJHJDQJHQ�ZLUG��

:HUN]HXJ�©9HUELQGHU��'ª��9HUELQGHU�HLQVHW]HQ
0LW�GLHVHP�:HUN]HXJ�VHW]HQ�6LH�9HUELQGHU�LQ�,KUH�.RQVWUXNWLRQV]HLFKQXQJ�HLQ��%HLP�(LQVHW]HQ�GHILQLHUHQ�6LH�PLW
GHP�HUVWHQ�.OLFN�GHQ�3XQNW��DQ�GHP�GLH�0LWWHODFKVH�I�U�GLH�VWLUQVHLWLJH�%RKUXQJ�GHV�%RO]HQV�LQ�GDV�:HUNVW�FN�HLQWULWW�
0LW�GHP�]ZHLWHQ�.OLFN�EHVWLPPHQ�6LH�GHQ�0LWWHOSXQNW�GHU�%RKUXQJ�I�U�GHQ�([]HQWHU�

'DV� 8QWHUZHUN]HXJ� ©9HUELQGHU� PLW� $EVWDQGª� IXQNWLRQLHUW� DQDORJ�� DOOHUGLQJV� N|QQHQ� 6LH� EHLP� (LQVHW]HQ
]XVlW]OLFK�HLQHQ�$EVWDQG�I�U�GHQ�0LWWHOSXQNW�GHU�([]HQWHUERKUXQJ�DQJHEHQ�

:HUN]HXJ�©/RFKUHLKH��'ª��/RFKUHLKHQERKUXQJHQ�HLQI�JHQ
0LW�GLHVHP�:HUN]HXJ�VHW]HQ�6LH�/RFKUHLKHQERKUXQJHQ�LQ�,KUH�=HLFKQXQJ�HLQ��'DV�:HUN]HXJ�LVW�HLQ�/LQLHQZHUN]HXJ�
$QIDQJVSXQNW�XQG�(QGSXQNW�GHU�/LQLH�EHVFKUHLEHQ�GHQ�9HUODXI�GHU�/RFKUHLKH��'HU�1&�([SRUW�XQWHUVW�W]W
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DXVVFKOLH�OLFK�$FKVHQ�SDUDOOHOH�/RFKUHLKHQ��%HLP�(LQVHW]HQ�GHILQLHUHQ�6LH�PLW�GHP�HUVWHQ�.OLFN�GHQ�6WDUWSXQNW��PLW
GHP�]ZHLWHQ�.OLFN�GHQ�(QGSXQNW�HLQHU�JHGDFKWHQ�/LQLH�GXUFK�GLH�0LWWHOSXQNWH�DOOHU�7HLOERKUXQJHQ�

3DUDPHWHU�GHU�/RFKUHLKH
� /lQJH

� 'XUFKPHVVHU��%RKUGXUFKPHVVHU

� %RKUWLHIH

� 5DVWHU��,Q�GHU�5HJHO�ZLUG�YRP�1&�([SRUW�DXVVFKOLH�OLFK�5DVWHU����XQWHUVW�W]W��%HQ|WLJHQ�6LH�DQGHUH�5DVWHUPD�H�
IUDJHQ�6LH�ELWWH�XQVHU�6HUYLFH�3HUVRQDO�

� $EVWDQG�6WDUW��OHJW�IHVW��ZR�GLH�HUVWH�%RKUXQJ�GHU�/RFKUHLKH�VLW]HQ�VROO�

� 0LQ�$EVWDQG�(QGH��OHJW�IHVW�ELV�]X�ZHOFKHP�$EVWDQG�YRP�(QGH�GLH�/RFKUHLKH�K|FKVWHQV�DQJHOHJW�ZHUGHQ�VROO�

:HUN]HXJ�©0XOWLERKUXQJª��9HUWHLOXQJ�GHU�%RKUXQJHQ�H[DNW�EHVWLPPHQ
'DV�:HUN]HXJ�©0XOWLERKUXQJª�IXQNWLRQLHUW�DQDORJ��DOOHUGLQJV�KDEHQ�6LH�KLHU�PHKU�0|JOLFKNHLWHQ�EHL�GHU�9HUWHLOXQJ
GHU�%RKUXQJHQ�

:HUN]HXJ�©%RKUELOG��'ª��%RKUELOGHU�HUVWHOOHQ�XQG�]XZHLVHQ
0LW�GHP�:HUN]HXJ�%RKUELOG�I�JHQ�6LH�HLQ�%RKUELOG�LQ�GLH�=HLFKHQIOlFKH�HLQ��6LH�P�VVHQ�GDQQ�QRFK�HLQ�%RKUELOG
]XZHLVHQ��gIIQHQ�6LH�GDI�U�GHQ�'LDORJ�9HFWRU:23!%RKUELOG�]XZHLVHQ�XQG�ZlKOHQ�6LH�HLQHV�GHU�PLWJHOLHIHUWHQ
%RKUELOGHU�DXV�

$OWHUQDWLY�N|QQHQ�6LH�HLQ�%RKUELOG�GHU�I�U�LQWHULRUFDG�PLWJHOLHIHUWHQ�%HVFKOlJH�HLQI�JHQ��'LHVH�OLHJHQ�LP�2UGQHU
�?LQWHULRUFDG?[J?;*�5HVRXUFHV?)LWWLQJV?'ULOOLQJ3DWWHUQV��LQ�,KUHP�3URJUDPPYHU]HLFKQLV��6LH�EUDXFKHQ�GD]X�QXU�GHQ
1DPHQ�LQ�GDV�)HOG�%RKUELOG�1DPH�LQ�GHQ�(LQVWHOOXQJHQ�RGHU�LQ�GHU�,QIRSDOHWWH�HLQ]XWUDJHQ�XQG�GDV�%RKUELOG�DQ�GLH
JHZ�QVFKWH�6WHOOH�DXI�GDV�:HUNVW�FN�]X�SRVLWLRQLHUHQ�
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:HUN]HXJ�©3RVLWLRQVUDKPHQ��'ª��(LQIDFKHUH�/DJHEHVWLPPXQJHQ
0LW�GLHVHP�:HUN]HXJ�N|QQHQ�6LH�3RVLWLRQVUDKPHQ�DXI�GHP�:HUNVW�FN�SODW]LHUHQ��:HQQ�6LH�EHLVSLHOVZHLVH�HLQH
.RUSXVVHLWH�]HLFKQHQ��EHVWLPPHQ�6LH�PLW�+LOIH�GHV�3RVLWLRQVUDKPHQV�GLH�/DJH�GHU�.RUSXVE|GHQ��'LHV�HUOHLFKWHUW�GLH
3RVLWLRQLHUXQJ�YRQ�%RKUXQJHQ��

3RVLWLRQVUDKPHQ�KDEHQ�UHLQ�LQIRUPDWLYH�%HGHXWXQJ��6LH�KDEHQ�NHLQHUOHL�$XVZLUNXQJHQ�DXI�GDV�HU]HXJWH�1&�
3URJUDPP��

:HUN]HXJ�©.RQWXU]XJ��'ª��)UlVOLQLH�HUVWHOOHQ
0LW�GLHVHP�:HUN]HXJ�N|QQHQ�6LH�HLQHQ�.RQWXU]XJ�]HLFKQHQ��GHU�EHL�GHU�VSlWHUHQ�1&�$XVJDEH�DOV�)UlVOLQLH
DXIJHIDVVW�ZLUG��$OWHUQDWLY�N|QQHQ�6LH�DXFK�PLW�GHP�:HUN]HXJ�©3RO\OLQLHª�HLQH�.RQWXU�]HLFKQHQ�XQG�GLHVH�GDQQ�ZLH
REHQ�EHVFKULHEHQ�]XQlFKVW�UDGLDO�JOlWWHQ�XQG�GDQQ�PLW�Ä9HFWRU:23�!�1&�.RQWXU]XJ�HU]HXJHQ³�LQ�HLQHQ�.RQWXU]XJ
XPZDQGHOQ�
'HU�.RQWXU]XJ�YHUI�JW�LQ�GHU� ,QIRSDOHWWH��EHU�HLQH�9LHO]DKO�YRQ�3DUDPHWHUQ��YRQ�GHQHQ�QLFKW�DOOH� I�U� MHGHQ
3RVWSUR]HVVRU�Q|WLJ�RGHU�YHUI�JEDU�VLQG��'DKHU�VROO�KLHU�QXU�DXI�GLH�ZLFKWLJVWHQ�(LQVWHOOP|JOLFKNHLWHQ�HLQJHJDQJHQ
ZHUGHQ�

� %UHLWH��6LH�GLHQW�QXU�]XU�9LVXDOLVLHUXQJ�GHU�:HUN]HXJNRUUHNWXU�XQG�KDW�NHLQH�$XVZLUNXQJ�DXI�GLH�)HUWLJXQJ�

� :HUN]HXJLQIR��,Q�GHU�5HJHO�ZLUG�YRP�1&�([SRUW�HLQ�6WDQGDUGZHUN]HXJ�I�U�GLH�$XVI�KUXQJ�GHV�.RQWXU]XJV�JHVHW]W�
:HQQ�GHU�.RQWXU]XJ�HLQHQ�DQGHUHQ�)UlVHU�EHQ|WLJW��N|QQHQ�6LH�GLHVHQ�KLHU�HLQWUDJHQ�

� 5DGLXVNRUUHNWXU��VWHOOW�HLQ��RE�GHU�)UlVHU�UHFKWV��OLQNV�RGHU�PLWWLJ�DXI�GHP�.RQWXU]XJ�OlXIW�

� 5LFKWXQJ� XPNHKUHQ�� VWHOOW� GLH� )UlVULFKWXQJ� XP��'LH� )UlVULFKWXQJ�ZLUG� DP�.RQWXU]XJ� GXUFK� GHQ�5LFKWXQJVSIHLO
GDUJHVWHOOW�

� $QIDKUDQZHLVXQJ� �$EIDKUWDQZHLVXQJHQ� YHUJOHLFKEDU��� $XVZDKO� XQWHUVFKLHGOLFKHU� $QIDKUWVPHWKRGHQ� DQ� GHQ
.RQWXU]XJ�

� (FNSXQNW��ERKUHQG�(LQWDXFKHQ�DP�6WDUWSXQNW�GHV�.RQWXU]XJV�

� *HUDGH��GHP�.RQWXU]XJ�ZLUG�HLQ�JHUDGHV�6HJPHQW�YRUDQJHVWHOOW�

� .RQWXU��VHW]W�GHQ�6WDUWSXQNW�HLQHV�JHVFKORVVHQHQ�.RQWXU]XJV�DXI�GLH�0LWWH�GHV�QlFKVWHQ�JHUDGHQ�6HJPHQWV�XQG
VHW]WH�HLQ�JHUDGHV�6HJPHQW�GDYRU�

� +DOENUHLV��GHP�.RQWXU]XJ�ZLUG�HLQ�KDOENUHLVI|UPLJHV�6HJPHQW�YRUDQ�JHVWHOOW�

� 9LHUWHONUHLV��GHP�.RQWXU]XJ�ZLUG�HLQ�YLHUWHONUHLVI|UPLJHV�6HJPHQW�YRUDQ�JHVWHOOW�

� $EVWDQG��GHILQLHUW�GLH�/lQJH�GHU�$QIDKUW�E]Z��5DGLXV�RGHU�'XUFKPHVVHU��MH�QDFK�$QIDKUWVPHWKRGH�

� 3RVLWLRQ�� GHILQLHUW�� RE� GLH� NUHLVI|UPLJHQ� $QIDKUWVDQZHLVXQJ� YRQ� DX�HQ� RGHU� YRQ� LQQHQ� HUIROJW�� VRIHUQ� NHLQH
5DGLXVNRUUHNWXU�HLQJHVWHOOW�LVW��:HQQ�HLQH�5DGLXVNRUUHNWXU�HLQJHVWHOOW�LVW��LVW�GDV�)HOG�LQDNWLY�

� )OLHJHQG�HLQWDXFKHQ��'HU�.RQWXU]XJ�WDXFKW�DXI�GHU�/lQJH�GHV�$QIDKUWVZHJHV�DE�GHU�2EHUIOlFKH�:HUNVW�FN�DXI�GLH
(QGWLHIH�DE���GLH�2SWLRQ�LVW�LQDNWLY�EHL�$QIDKUWVDQZHLVXQJ�(FNSXQNW��

� 'DWHQ��ZLUG�QXU�I�U�VSH]LHOOH�$QSDVVXQJHQ�YHUZHQGHW�

� 7LHIH�6WDUW�7LHIH�(QGH��)UlVWLHIHQ�GHV�.RQWXU]XJV��,Q�GHU�5HJHO�ZLUG�YRP�1&�([SRUW�QXU�7LHIH�(QGH�YHUZHQGHW�XQG
JLEW�GLH�)UlVWLHIH�GHV�.RQWXU]XJV�DQ�

� =XVWHOOXQJ� ����� GHU� 1&�([SRUW� OHJW� DXWRPDWLVFK� PHKUHUH� LGHQWLVFKH� .RQWXU]�JH� RGHU� )UlVEDKQHQ� PLW
YHUVFKLHGHQHQ�7LHIHQ�DQ��VRIHUQ�QLFKW�GLH�0HFKDQLVPHQ�GHU�:23�6RIWZDUH�JHQXW]W�ZHUGHQ��:LOO�]�%��PDQ�GLH
)UlVWLHIH�LQ���6FKULWWHQ�HUUHLFKHQ�VR�JLEW�PDQ����HLQ�

� .RQWXUDEVWDQG��RSWLRQDO���ZLUG�QLFKW�YRQ�MHGHU�:23�6RIWZDUH�XQWHUVW�W]W�

� 9RUVFKXE��'UHK]DKO��RSWLRQDO���:LUG�LQ�GHU��EHUZLHJHQGHQ�3RVWSUR]HVVRUHQ�PLW�6WDQGDUGZHUWHQ�EHOHJW�E]Z��YRQ
GHU�:23�6RIWZDUH�ZHUN]HXJDEKlQJLJ�IHVWJHOHJW�

� 7DVFKH�DXVUlXPHQ��RSWLRQDO���O|VW�LQ�GHU�:23�6RIWZDUH�GDV�$XVUlXPHQ�GHV�.RQWXU]XJV�DXV��VRIHUQ�YRQ�GLHVHU
XQWHUVW�W]W�

� $EODXIQXPPHU��:HQQ�6LH�(LQIOXVV�DXI�GLH�5HLKHQIROJH�QHKPHQ�ZROOHQ��LQ�GHU�GLH�.RQWXU]�JH�DXI�GHU�0DVFKLQH
DEJHIDKUHQ�ZHUGHQ�VROOHQ��N|QQHQ�6LH�KLHU�HLQH�1XPPHU�HLQWUDJHQ��(V�ZHUGHQ�GDQQ�]XHUVW�DOOH�.RQWXU]�JH�JHPl�
,KUHU�$EODXIQXPPHU�JHIUlVW�XQG�DQVFKOLH�HQG�XQJHRUGQHW�GLH�GHUHQ�$EODXIQXPPHU���LVW�
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� 6WDUWSXQNW�,QGH[��9RUZlUWV��5�FNZlUWV��VLQG�+LOIVPLWWHO��XP�GHQ�6WDUWSXQNW�DQ�JHVFKORVVHQHQ�.RQWXU]�JHQ�DQ�HLQH
IHUWLJXQJVWHFKQLVFK�JHHLJQHWH�6WHOOH�]X�YHUVFKLHEHQ�

:HUN]HXJ�©0DNUR��'ª��,P�:23�GHILQLHUWH�0DNUR�%HDUEHLWXQJ�DXI�GHP�:HUNVW�FN�DXVI�KUHQ
0LW�GLHVHP�:HUN]HXJ�N|QQHQ�VLH�HLQH�LQ�,KUHU�:23�6RIWZDUH�GHILQLHUWH�0DNUR�%HDUEHLWXQJ��]�%��%ORFNPDNUR�LQ
:RRG:23��DQ�EHOLHELJHU�6WHOOH�DXI�HLQHP�:HUNVW�FN�DXVI�KUHQ�,Q�GHU�,QIRSDOHWWH�OHJHQ�6LH�GLH�(LJHQVFKDIWHQ�GHV
0DNURV�IHVW��

8P�GLHV�]X�HUP|JOLFKHQ��P�VVHQ�$QSDVVXQJHQ�DQ�,KUHU�3DUDPHWULHUXQJ�YRUJHQRPPHQ�ZHUGHQ��)UDJHQ�6LH
GD]X�XQVHUH�6HUYLFH�3HUVRQDO�
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