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6FKULHVKHLP� � � � � � � � � �
]XNXQIWVIlKLJ�PDFKHQ� � � � � ��
 

6HFKV� *HPHLQGHQ� ]lKOHQ� ]X� GHQ� DWWUDNWLYVWHQ� 6WDQGRUWHQ� LP� 5KHLQ�1HFNDU�.UHLV�� 6FKULHVKHLP�
JHK|UW�GD]X��QDFK]XOHVHQ�LP�Å:RKQPDUNWDWODV�����´�����.RPPXQHQ�KDW�GDV�Å,QVWLWXW�I�U�,QQR�
YDWLYHV�%DXHQ´�LQ�6FKZHW]LQJHQ�DXI�LKUH�:RKQTXDOLWlW�KLQ�XQWHUVXFKW���
=XU� JXWHQ� %HZHUWXQJ� YRQ� 6FKULHVKHLP� I�KUHQ� GLH� $QELQGXQJ� DQ� GHQ� gIIHQWOLFKHQ� 3HUVRQHQ�
1DKYHUNHKU�XQG�GHU�=XJHZLQQ�YRQ�(LQZRKQHUQ��DXFK�MXQJHQ��GXUFK�HLQ�DXVUHLFKHQGHV�$QJHERW�
DQ�:RKQUDXP��9RU� DOOHP�DEHU�� 6FKULHVKHLP�SXQNWHW�PLW�GHQ�7KHPHQ�1DWXU�XQG�.XOWXU��*XWH�
9RUDXVVHW]XQJHQ�� XP�6FKULHVKHLP� ]XNXQIWVIlKLJ� ]X�PDFKHQ��%HL� GHP�(UUHLFKWHQ� VWHKHQ�EOHLEHQ�
N|QQHQ�XQG�ZROOHQ�ZLU�QLFKW��
6LQG�ZLU�YRUEHUHLWHW�DXI�GHQ�GHPRJUDILVFKHQ�:DQGHO"�:LUG�GLH�6WDGW�GHQ�%HG�UIQLVVHQ�YRQ�.LQ�
GHUQ��)DPLOLHQ��lOWHUHQ�0HQVFKHQ�XQG�0HQVFKHQ�LQ�EHVRQGHUHQ�6LWXDWLRQHQ�JHUHFKW"�:DV�OlVVW�VLFK�
WURW]�NQDSSHU�.DVVHQ�JHVWDOWHQ"�:LH�JHKW�6FKULHVKHLP�PLW�GHU�+HUDXVIRUGHUXQJ�GXUFK�GHQ�.OL�
PDZDQGHO�XP��ZDV�EHGHXWHW�NRPPXQDOHU�.OLPDVFKXW]"�
$Q�GHU�$QWZRUW�DXI�GLHVH�)UDJHQ�ZLUG�VLFK�GLH�=XNXQIWVIlKLJNHLW�XQVHUHU�*HPHLQGH�HQWVFKHLGHQ���
�
8P�6FKULHVKHLP�QDFKKDOWLJ�ZHLWHU�]X�HQWZLFNHOQ��P�VVHQ�ZLU�XPZHOW��XQG�VR]LDOYHUWUlJOLFK�SOD�
QHQ�XQG�KDQGHOQ��RKQH�GDEHL�GLH�:LUWVFKDIWOLFKNHLW�DX�HU�$FKW�]X�ODVVHQ��
�
8QVHU�/HLW]LHO��GLH�/HEHQVTXDOLWlW�XQVHUHU�6WDGW�HUKDOWHQ�XQG�YHUEHVVHUQ 

�
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�
:LU��EHU�XQV�� � � � � � � � ��
 
 
6HLW������LVW�GLH�*5h1(�/,67(�6&+5,(6+(,0�LP�*HPHLQGHUDW�YHUWUHWHQ��0LW�]ZHL�6WDGWUlWHQ�VLQG�
ZLU� JHVWDUWHW�� MHW]W� VLQG� ZLU� PLW� VLHEHQ� )UDNWLRQVPLWJOLHGHUQ� GLH� ]ZHLWVWlUNVWH� )UDNWLRQ�� $OWHQ�
EDFKV�VWHOOYHUWUHWHQGHU�2UWVYRUVWHKHU�LVW�HLQHU�YRQ�XQV��:LU��EHUQHKPHQ�9HUDQWZRUWXQJ����
�����KDW�6FKULHVKHLP�VHLQHQ�%�UJHUPHLVWHU�DXV�GHU�0LWWH�GHU�JU�QHQ�)UDNWLRQ�JHZlKOW���YRU����
-DKUHQ�NRQQWH�VLFK�GDV�QRFK�QLHPDQG�YRUVWHOOHQ��
'LH�*5h1(�/,67(�VWHKW� I�U�NULWLVFKHQ�6DFKYHUVWDQG�XQG�DX�HURUGHQWOLFKHV�(QJDJHPHQW�� I�U�2I�
IHQKHLW� XQG� 8QEHVWHFKOLFKNHLW�� 3DUWHLSROLWLVFK� VLQG� ZLU� QLFKW� JHEXQGHQ�� EHL� XQV� JLEW� HV� NHLQHQ�
)UDNWLRQV]ZDQJ��EHL�XQVHUHQ�7UHIIHQ�NDQQ�MHGHU�%�UJHU�VHLQH�0HLQXQJ�HLQEULQJHQ���
8QVHUH�/HLWLGHH� LVW�GLH�1DFKKDOWLJNHLW��JOREDO�GHQNHQ��NRPPXQDO�KDQGHOQ��,Q�GHU�6WDGWHQWZLFN�
OXQJ� YHUIROJHQ� ZLU� VR]LDOH� XQG� |NRORJLVFKH� =LHOH� XQWHU� %HU�FNVLFKWLJXQJ� GHU� ZLUWVFKDIWOLFKHQ�
5DKPHQEHGLQJXQJHQ��'DV�*HPHLQZRKO�VWHOOHQ�ZLU�YRU�GLH�,QWHUHVVHQ�GHV�(LQ]HOQHQ���
'XUFK�XQV�LVW�.RPPXQDOSROLWLN�WUDQVSDUHQWHU�XQG�OHEHQGLJHU�JHZRUGHQ���
� � � � � � �

�������*5h1(�/,67(��
�������6&+5,(6+(,0� �ZZZ�JUXHQHOLVWH�VFKULHVKHLP�GH�� 

3 



���-DKUH�JU�QH�.RPPXQDOSROLWLN�LQ�6FKULHVKHLP��� �
(LQH�(UIROJVELODQ]� � � � � �
9RQ� ]ZHL� 6WDGWUlWHQ� �����DXI� VLHEHQ�������]ZHLWVWlUNVWH�)UDNWLRQ� LP�*HPHLQGHUDW�� VWHOOYHUWUH�
WHQGHU� 2UWVYRUVWHKHU� LQ� $OWHQEDFK�� %�UJHUPHLVWHU� DXV� XQVHUHQ� 5HLKHQ� ²� GLH� %�UJHU� KDEHQ� GHU�
*5h1(1�/,67(�6&+5,(6+(,0�9HUDQWZRUWXQJ��EHUWUDJHQ��'DV�VSULFKW�I�U�VLFK���
'XUFK� GLH� |IIHQWOLFKH�'LVNXVVLRQ�XP�1DFKKDOWLJNHLW� XQG�=XNXQIWVIlKLJNHLW� XQVHUHU� 6WDGW�� GXUFK�
$QWUlJH��NRQVWUXNWLYH�0LWDUEHLW�LP�5DW��9HUDQVWDOWXQJHQ�XQG�NRPSHWHQW�XQG�HQJDJLHUW�JHI�KU�
WH�:DKONlPSIH�VLQG�YRQ�XQV�LPPHU�ZLHGHU�NRPPXQDOSROLWLVFKH�'HQNDQVW|�H�DXVJHJDQJHQ�����
$OV�(UIROJH�XQVHUHU�$UEHLW�N|QQHQ�ZLU�YHUEXFKHQ��
• 0HKU�7UDQVSDUHQ]� LQ�GHU�.RPPXQDOSROLWLN��gIIHQWOLFKH�0HLQXQJVELOGXQJ�XQG�(QWVFKHLGXQJV�

ILQGXQJ�]�%��EHL�GHU�*HVWDOWXQJ�GHV�2(*�*HOlQGHV��2IIHQOHJHQ�XQG�+LQWHUIUDJHQ�YRQ�9HUZDO�
WXQJVYRUODJHQ�

• 9HUEHVVHUXQJ�GHU�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI��(UZHLWHUXQJ�GHV�%HWUHXXQJVDQJHERWV�
I�U�.LQGHU��.ULSSHQ��+RUW��*DQ]WDJHVJUXSSHQ�LP�.LQGHUJDUWHQ�

• (UIROJUHLFKHU� .DPSI� I�U� GLH� 6FKDIIXQJ� HLQHU� -XJHQGVR]LDODUEHLWHUVWHOOH�� (LQVWLHJ� LQ�GLH� RIIHQH�
-XJHQGDUEHLW��0LWJOLHGVFKDIW�GHU�6WDGW�EHL�GHU�-XJHQGDJHQWXU�Å-RE�&HQWUDO´�

• (LQULFKWXQJ�HLQHV�-XJHQGJHPHLQGHUDWV�
• %LOGXQJ�GHU�$UEHLWVJHPHLQVFKDIW�6FKULHVKHLPHU�6HQLRUHQ��$66��QDFK�$QWUDJ�I�U�6HQLRUHQUDW��
• 6WDUWKLOIH�]XU�(LJHQLQLWLDWLYH�YRQ�%�UJHUQ��.LQGHUJlUWHQ��.HUQ]HLWEHWUHXXQJ��9HUNHKUVEHUXKL�

JXQJ��(UKDOW�GHV�:DOGVFKZLPPEDGV��-XWV��3XVK�H�9���
• $XIDUEHLWXQJ�GHU�6FKULHVKHLPHU�*HVFKLFKWH�LQ�GHQ�-DKUHQ�GHU�1D]L�+HUUVFKDIW��.ULHJVHQGH�XQG�

%HIUHLXQJ� LQ� 6FKULHVKHLP�� 8PZDQGOXQJ� GHV� .ULHJHUGHQNPDOV� LQ� HLQ�0DKQPDO� GHU� QDWLRQDO�
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VR]LDOLVWLVFKHQ� *HZDOWKHUUVFKDIW�� )ULHGHQVSROLWLVFKH� ,QLWLDWLYH�� Å.ULHJVRSIHUJHGHQNVWlWWH´� VWDWW�
Å.ULHJHUGHQNPDO´�

• 3URMHNW� %DUULHUHIUHLH� 6WDGW�� %HKLQGHUWHQJHUHFKWH� 8PU�VWXQJ� GHU� $PSHODQODJHQ� DQ� GHU� %���
%HKLQGHUWHQSDUNSOlW]H��0HOGXQJ�YRQ�+LQGHUQLVVHQ�

• 8QWHUVW�W]XQJ� YRQ� %�UJHUDQOLHJHQ�� (UKDOWXQJ� GHU� 3RVWILOLDOH�� |NRORJLVFKH� *HVWDOWXQJ� GHU�
/lUPVFKXW]ZDQG�LP�1RUGHQ�6FKULHVKHLPV��9HUNHKUVI�KUXQJ�LQ�GHQ�:RKQEHUHLFKHQ��

• 0HKU� %�UJHUEHWHLOLJXQJ�� 6FKDGHQVPHOGXQJHQ� GHU� %�UJHU� DQ� GLH� 9HUZDOWXQJ�� 9RUYHUOHJXQJ�
GHU�%�UJHUIUDJHVWXQGH�YRU�GLH�*HPHLQGHUDWVVLW]XQJHQ�

• 8PZHOWYHUWUlJOLFKNHLW�GHU�5HEIOXUEHUHLQLJXQJ��
9LHOH�XQVHUHU�,GHHQ��DQIDQJV�DOV��JU�QH�6SLQQHUHL��DEJHWDQ��VLQG�OlQJVW�$OOJHPHLQ�
JXW�XQG�5HDOLWlW�JHZRUGHQ��
• 0D�QDKPHQ�]XU�9HUNHKUVEHUXKLJXQJ�
• )OlFKHQKDIWH�$XVZHLVXQJ�YRQ�7HPSR����=RQHQ�������
• $OWVWDGWVDW]XQJ�
• (UZHLWHUWHV�XQG�YHUEHVVHUWHV�$QJHERW�GHV�gIIHQWOLFKHQ�3HUVRQHQ�1DKYHUNHKUV�
• )OH[LEOH��YLHOIlOWLJH�.LQGHUEHWUHXXQJVDQJHERWH�
• (QHUJLHVSDUHQ���(QHUJLHPDQDJHPHQW�
• 0�OOYHUPHLGXQJ��:LHGHUYHUZHUWXQJ�YRQ�:HUWVWRIIHQ��
• $EZDVVHUJHE�KUHQ�QDFK�GHP�9HUXUVDFKHU�3ULQ]LS��
� � � ����������������������������ZZZ�JUXHQHOLVWH�VFKULHVKHLP�GH���������� 

*5h1(�/,67(��
6&+5,(6+(,0��
�
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*OREDO�GHQNHQ�²�NRPPXQDO�KDQGHOQ���
8QVHU�3URJUDPP�I�U�6FKULHVKHLP�� � �
�
)LQDQ]LHOOH�5DKPHQEHGLQJXQJHQ�I�U�NRPPXQDOHV�+DQGHOQ��������������������������������������������������������� ��
6FKULHVKHLP�²�IDPLOLHQIUHXQGOLFKH�6WDGW�����������������������������������������������������������������������������������������������������
.LQGHU�	�&R ������������������������������������������������������������������������������������������������������������������������������������������������������������
.OHLQNLQGHU��6FKXONLQGHU��6SLHOUlXPH�²�QLFKW�QXU�I�U�.LQGHU ���������������������������������������������������������

-XJHQGOLFKH���������������������������������������������������������������������������������������������������������������������������������������������������������� ���
%XVFK�*HOlQGH�	�-XJHQGKDXV��-XJHQGJHPHLQGHUDW��-XJHQGVR]LDODUEHLW ����������������������������� ������

%LOGXQJ���,QYHVWLWLRQ�LQ�GLH�=XNXQIW ��������������������������������������������������������������������������������������������������������������
$OOJHPHLQELOGHQGH�6FKXOHQ�������������������������������������������������������������������������������������������������������������������������������
(LQH�6FKXOH�I�U�DOOH��*DQ]WDJHVVFKXOH��6FKXOVR]LDODUEHLW�	�6FKXOSDWHQ���
6FKXOVDQLHUXQJ ����������������������������������������������������������������������������������������������������������������������������������������� ������

9RONVKRFKVFKXOH��6WlGWLVFKH�0XVLNVFKXOH��6WDGWELEOLRWKHN��-XJHQGNXQVWVFKXOH���������������������� ������
6R]LDOH�*HUHFKWLJNHLW ���������������������������������������������������������������������������������������������������������������������������������������� ���
%DUULHUHIUHLH�6WDGW�������������������������������������������������������������������������������������������������������������������������������������������� ���
)UDXHQ��6HQLRULQQHQ�	�6HQLRUHQ ������������������������������������������������������������������������������������������������������������� ������
)O�FKWOLQJH�	�2EGDFKORVH����������������������������������������������������������������������������������������������������������������������������������

1DFKKDOWLJH�6WDGWHQWZLFNOXQJ ������������������������������������������������������������������������������������������������������������������������
:LUWVFKDIWVWDQGRUW�6FKULHVKHLP������������������������������������������������������������������������������������������������������������������������
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:LUWVFKDIWVI|UGHUXQJ�	�6WDGWPDUNHWLQJ��+HLGHOEHUJHU�6WUD�H ����������������������������������������������������� ������
6WlGWHEDXOLFKH�*HVWDOWXQJ���������������������������������������������������������������������������������������������������������������������������� ���
%DXJHELHW�2(*�%DKQKRI��7DOVWUD�H��%�����/DGHQEXUJHUVWUD�H��)HVWSODW]��������������������������������
$OWHQEDFK��8UVHQEDFK�������������������������������������������������������������������������������������������������������������������������������� �������

9HUNHKUVSODQXQJ�²�6FKULHVKHLP�PRELO ��������������������������������������������������������������������������������������������������������
gIIHQWOLFKHU�3HUVRQHQ�1DKYHUNHKU��%UDQLFKWXQQHO ����������������������������������������������������������������������� ������
6WlGWLVFKHV�5DGZHJHQHW]��6FKXOZHJH��&DU�6KDULQJ ���������������������������������������������������������������������������������

8PZHOW�	�1DWXU�����������������������������������������������������������������������������������������������������������������������������������������������������
.OLPDVFKXW] �����������������������������������������������������������������������������������������������������������������������������������������������������������

(QHUJLH�0DQDJHPHQW��.OL%$�%HUDWXQJ� ������������������������������������������������������������������������������������������ ������
6WlGWLVFKH�8PZHOWDXIJDEHQ ���������������������������������������������������������������������������������������������������������������������������
8PZHOWVWHOOH�LP�5DWKDXV��)|UGHUPLWWHO��*U�QDQODJHQ��gNR�$XGLW������������������������������������� ������

:DOG�	�)OXU �����������������������������������������������������������������������������������������������������������������������������������������������������������
:DOG�XQG�)RUVW��5HEIOXU��6FKULHVKHLP���JHQWHFKQLNIUHLH�=RQH��������������������������������������������������������� ������

6SRUW�	�.XOWXU ���������������������������������������������������������������������������������������������������������������������������������������������������������
9HUHLQH�XQG�NXOWXUHOOH�(LQULFKWXQJHQ�����������������������������������������������������������������������������������������������������������
9HUNHKUVYHUHLQ��.XOWXUNUHLV��9+6��6WDGWE�FKHUHL ���������������������������������������������������������������������������������
-XJHQGNXOWXU��6FKXONXOWXU ����������������������������������������������������������������������������������������������������������������������������

(LJHQH�%HLWUlJH����������������������������������������������������������������������������������������������������������������������������������������������������
'HPRNUDWLVFKHV�0LWHLQDQGHU�YRU�2UW ������������������������������������������������������������������������������������������������������ ���
6WDUNH�*U�QH�DXFK�I�U�GHQ�.UHLV ����������������������������������������������������������������������������������������������������������������������
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)LQDQ]LHOOH�5DKPHQEHGLQJXQJHQ� � � � ��
I�U�NRPPXQDOHV�+DQGHOQ�
�
'LH� *HPHLQGHILQDQ]HQ� VLQG� LP� =XJH� GHU� JOREDOHQ� )LQDQ]��� 8PZHOW�� XQG� (QHUJLHNULVH� lX�HUVW�
NQDSS�JHZRUGHQ��)LQDQ]LHOOH�6SLHOUlXPH�JLEW�HV�NDXP�PHKU��'LH�]XU�9HUI�JXQJ�VWHKHQGHQ�5HV�
VRXUFHQ�P�VVHQ� LQ� =XNXQIW� LQWHOOLJHQW� YHUZDOWHW�ZHUGHQ��8PGHQNHQ��8PVWUXNWXULHUHQ�� NUHDWLYH�
3UREOHPO|VXQJHQ� VLQG�JHIUDJW��0DQFKPDO� OlVVW� VLFK�DXFK�PLW�ZHQLJ�*HOG�HWZDV�EHZHJHQ��ZHQQ�
GLH�5LFKWXQJ�VWLPPW�XQG�DOOH�%HWURIIHQHQ�]XU�0LWDUEHLW�PRWLYLHUW�ZHUGHQ��
�
9RU�GUHL�-DKU]HKQWHQ�EHJDQQ�GHU�$XVYHUNDXI�VWlGWLVFKHU�*UXQGVW�FNH�XQG�:RKQKlXVHU��XP�GHQ�
.RPPXQDOHQ�+DXVKDOW�]X�ILQDQ]LHUHQ��'LHVH�$UW�GHU�)LQDQ]LHUXQJ� LVW�PDQJHOV�0DVVH�QLFKW�PHKU�
P|JOLFK��6FKULHVKHLP�PXVV�YHUVXFKHQ��PLW�GHP�DXV]XNRPPHQ��ZDV��EHU�%XQG��/DQG�XQG�HLJHQH�
6WHXHUQ�HLQJHQRPPHQ�ZLUG���,Q�=HLWHQ�NQDSSHU�.DVVHQ�P�VVHQ�DOOH�$XVJDEHQ�DXI�GHQ�3U�IVWDQG��
'HU�(UKDOW�GHV�%HVWHKHQGHQ�KDW�LQ�YLHOHQ�%HUHLFKHQ�3ULRULWlW��
�
'LH�6WDGW�NDQQ� LKUH�9HUVFKXOGXQJ�QLFKW� LQV�8IHUORVH�HUK|KHQ��(V�NRPPW�DEHU� LPPHU�GDUDXI�DQ���
I�U�ZDV�ZLU� 6FKXOGHQ�PDFKHQ�� 6FKXOGHQ�� GLH�GLH�NRPPHQGH�*HQHUDWLRQ� WLOJHQ�PXVV�� )�U�0D��
QDKPHQ� RGHU� 3URMHNWH�ZLH� GLH� 6DQLHUXQJ� GHV� 6FKXO]HQWUXPV� RGHU� GLH� (LQULFKWXQJ� YRQ� .LQGHU�
NULSSHQ��GLH�DXFK�RGHU�YRU�DOOHP�GHU�QlFKVWHQ�*HQHUDWLRQ�Q�W]HQ�� LVW�HLQH�'DUOHKHQVDXIQDKPH�
]X�UHFKWIHUWLJHQ��.RSI��XQG�SODQORVHU�$NWLRQLVPXV�LVW�]X�YHUPHLGHQ���
�
:DV� LQ� (QHUJLHPDQDJHPHQW��:LUWVFKDIWVI|UGHUXQJ� XQG� 6WDGWPDUNHWLQJ� RGHU� %LOGXQJ� LQYHVWLHUW�
ZLUG�� PDFKW� VLFK� PLW� 6LFKHUKHLW� EH]DKOW�� (QHUJHWLVFKH� 6DQLHUXQJHQ� ]�%�� |IIHQWOLFKHU� *HElXGH�
NRPPHQ�XQV�EHL�GHQ�(QHUJLHNRVWHQ�ZLHGHU�]XJXWH�XQG�OHLVWHQ�HLQHQ�%HLWUDJ�]XP�.OLPDVFKXW]���
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6FKULHVKHLP���IDPLOLHQIUHXQGOLFKH�6WDGW� ��� �
.LQGHU�	�&R� � � � � � � � � �
¾�.OHLQNLQGHU�
,Q�GHQ�YHUJDQJHQHQ� -DKUHQ�ZXUGH�GDV�$QJHERW� I�U�GLH�%HWUHXXQJ�XQG�)|UGHUXQJ�YRQ�.LQGHUQ�
LP�9RUVFKXODOWHU�NRQWLQXLHUOLFK�DXVJHEDXW��
• .LQGHUNULSSHQ�I�U�.LQGHU�YRQ�HLQ�ELV�GUHL�-DKUHQ�JLEW�HV�LQ�GHU�.HUQVWDGW�XQG�LQ�$OWHQEDFK��
• )�QI�NRPPXQDOH�VRZLH�]ZHL�SULYDWH�.LQGHUJlUWHQ�ELHWHQ�XQWHUVFKLHGOLFKH�SlGDJRJLVFKH�$Q�

VlW]H�ELV�KLQ�]X�HLQHP�:DOGNLQGHUJDUWHQ���
• )OH[LEOH�.LQGHUJDUWHQ�gIIQXQJV]HLWHQ�RULHQWLHUHQ�VLFK�DP�XQWHUVFKLHGOLFKHQ�%HGDUI�GHU�(OWHUQ�����
%LVKHU�EULQJW�XQVHUH�*HPHLQGH�HWZD�����0LOOLRQHQ�(XUR�LP�-DKU�I�U�GLH�.OHLQNLQGHUEHWUHXXQJ�DXI��
'LH�.RVWHQ�VWHLJHQ��� �%XQG�XQG�/DQG�ZlO]HQ�GLH�)LQDQ]LHUXQJ�GHU�.ULSSHQSOlW]H�DXI�GLH�.RP�
PXQHQ�DE��6FKULHVKHLP�KDW�GLH�*UHQ]HQ�GHV�0DFKEDUHQ�HUUHLFKW����
¾�6FKXONLQGHU�
6FKULHVKHLP�KDW�JUR�H�$QVWUHQJXQJHQ�XQWHUQRPPHQ��XP�DXFK�GLH�%HWUHXXQJ�YRQ� VFKXOSIOLFKWL�
JHQ�.LQGHUQ�ELV�]X�]Z|OI�-DKUHQ�DX�HUKDOE�GHU�8QWHUULFKWV]HLWHQ�XQG�ZlKUHQG�GHU�6FKXOIHULHQ�]X�
JHZlKUOHLVWHQ��
• .HUQ]HLWEHWUHXXQJ��Å9HUOlVVOLFKH�*UXQGVFKXOH´��YRQ���ELV����8KU��
• .LQGHUWDJHVVWlWWH��+RUW��YRQ����ELV����8KU�
:LU�ZHUGHQ�XQV�GDI�U�HLQVHW]HQ��GDV�%HWUHXXQJV�$QJHERW�]X�HUKDOWHQ�XQG�GHQ�VLFK�YHUlQGHUQ�
GHQ� +HUDXVIRUGHUXQJHQ� DQ]XSDVVHQ�� 'LHV� LVW� HLQH� ,QYHVWLWLRQ� LQ� GLH� =XNXQIW� XQVHUHU� 6WDGW���
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6SLHOUlXPH�²�QLFKW�QXU�I�U�.LQGHU��
)UHLUlXPH� I�U� EHZHJXQJVIUHXQGOLFKHV�� HQWZLFNOXQJVI|UGHUQGHV� 6SLHO� P�VVHQ� KHXWH� JH]LHOW� JH�
VFKDIIHQ�ZHUGHQ��,Q�GHQ�.LQGHUJlUWHQ��GHQ�6FKXOHQ�XQG�HEHQ�DXI�Å6SLHOSOlW]HQ´���
'LH�*5h1(� /,67(� KDW� HLQH� %HVWDQGVDXIQDKPH�XQG�%HZHUWXQJ�DOOHU� 6SLHOSOlW]H� LQ� 6FKULHVKHLP�
XQG�$OWHQEDFK�JHPDFKW��%HVRQGHUV�REHUKDOE�GHU�%���JLEW�HV�HUKHEOLFKHQ�+DQGOXQJVEHGDUI��'HU�
6SLHOZHUW�GHU�3OlW]H�LVW�HKHU�JHULQJ��HV�JLEW�'HIL]LWH�LQ�GHU�$XVVWDWWXQJ��LP�(UKDOWXQJV��XQG�3IOH�
JH]XVWDQG��:�QVFKHQVZHUW�I�U�GDV�JHVDPWH�6WDGWJHELHW�ZlUH�HLQ�:DVVHU�6DQG�6SLHOEHUHLFK��
0HKUJHQHUDWLRQHQ�6SLHOSOlW]H�VLQG�6SLHOUlXPH�PLW�=XNXQIW��0DQFKH�6WlGWH�VLQG�GD�VFKRQ�LQLWLD�
WLY� JHZRUGHQ�� *HUlWH� ]XP� 7UDLQLQJ� YRQ� *HVFKLFNOLFKNHLW�� 0RWRULN� XQG� $XVGDXHU� ILQGHQ� -XQJH�
XQG�bOWHUH�DWWUDNWLY��XQG�DX�HUGHP�PDFKW�GDV�JHPHLQVDPH�6SLHO�JDQ]�HLQIDFK�6SD�����
)�U�GLH�*HVWDOWXQJ�QDWXUQDKHU�6SLHO��XQG�(UOHEQLVUlXPH�EUDXFKW�PDQ�VLFKHUOLFK�*HOG��'DV�LVW�EHL�
NQDSSHQ�.DVVHQ�HLQ�.DSLWHO�I�U�VLFK��(QWVFKHLGHQG�DEHU�VLQG�3KDQWDVLH��.UHDWLYLWlW��=HLW��0XW�XQG�
6DFKNRPSHWHQ]��'DPLW�OlVVW�VLFK�VHKU�YLHO�EHZHJHQ��
:LU�XQWHUVW�W]HQ� MHGH�(LJHQLQLWLDWLYH� YRQ�(OWHUQ�XQG�YRQ� LQWHUHVVLHUWHQ�0LWE�UJHUQ� MHGHQ�$OWHUV��
GLH� GDV� 6SLHOSODW]DQJHERW� ²� DP� EHVWHQ� JHQHUDWLRQHQ�EHUJUHLIHQG� �� YHUEHVVHUQ� P|FKWHQ�� 'LH�
9HUZDOWXQJ� IRUGHUQ�ZLU�DXI�� VLFK�DNWLY�GDEHL�HLQ]XEULQJHQ��6SRQVRUHQ�DQ]XZHUEHQ�XQG�NRRUGL�
QLHUHQG�]X�ZLUNHQ���
-XJHQGOLFKH� �
    .LUFKHQJHPHLQGHQ�XQG�9HUHLQH��LQVEHVRQGHUH�GLH�6SRUWYHUHLQH��OHLVWHQ�KHUYRUUDJHQGH�LQWHJUDWLYH�
-XJHQGDUEHLW� XQDEKlQJLJ� YRQ� GHU� VR]LDOHQ� RGHU� HWKQLVFKHQ�+HUNXQIW� GHU� .LQGHU� XQG� -XJHQGOL�
FKHQ�� GXUFK� GLH� 9HUHLQVI|UGHUXQJ�ZHUGHQ� VLH� GDEHL� YRQ� GHU� 6WDGW� XQWHUVW�W]W�� 'DU�EHU� KLQDXV�
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EUDXFKHQ�-XJHQGOLFKH�DXFK�IUHLH�7UHIISXQNWH�XQG�6SLHOUlXPH�VRZLH�)UHL]HLWDQJHERWH�LP�5DKPHQ�
GHU�2IIHQHQ�-XJHQGVR]LDODUEHLW���
¾�%XVFK�*HOlQGH�	�-XJHQGKDXV� � � � � � � ��
'HU�YRQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�JHWUDJHQH�9HUHLQ�3XVK�H�9��KDW�HV�VLFK�]XU�$XIJD�
EH�JHPDFKW��LQ�(LJHQLQLWLDWLYH�GDV�]XU�9HUI�JXQJ�VWHKHQGH�VWlGWLVFKH�%XVFK�*HOlQGH�WURW]�JHULQ�
JHU�0LWWHO� I�U�GLH� 6FKULHVKHLPHU� -XJHQG�QXW]EDU� ]X�PDFKHQ��:LU� VLQG�EHUHLW��DXFK� LQ�GHQ�NRP�
PHQGHQ�-DKUHQ�XQVHUHQ�%HLWUDJ�GD]X�LP�*HPHLQGHUDW�]X�OHLVWHQ��
=LHO�GHV�3XVK�H�9��XQG�GHU�6WDGW�LVW�HV��GDV�3XVK�-XJHQGKDXV�XQG�GDV�3XVK�*HOlQGH�PLW�JHSODQ�
WHQ�3OlW]HQ�]XP�%RO]HQ��%DVNHWEDOOVSLHOHQ�RGHU�6NDWHQ�XQG�HLQHP�*ULOOSODW]�]�JLJ�IHUWLJ�]X�VWHO�
OHQ��'HU�9HUHLQ�GDUI�GDEHL�QLFKW�YRP�*HPHLQGHUDW�DOOHLQ�JHODVVHQ�ZHUGHQ���
%HL� GHU� )RUWHQWZLFNOXQJ� ]XP� RIIHQHQ� -XJHQGWUHII� VROOWH� LQ� .RRSHUDWLRQ�PLW� GHU� VWlGWLVFKHQ� -X�
JHQG�6R]LDODUEHLWHULQ� HLQ� NRQNUHWHV�1XW]XQJVNRQ]HSW� I�U� -XJHQGKDXV�XQG�)UHL]HLW�*HOlQGH� HU�
DUEHLWHW�ZHUGHQ��'HU�*HPHLQGHUDW�NDQQ�PLW� VHLQHU�$UEHLWVJUXSSH� -XJHQG�	�6R]LDOHV�XQWHUVW�W�
]HQG�ZLUNHQ��)HUQHU�VWHKW�GLH�*5h1(�/,67(�6&+5,(6+(,0�GDI�U�HLQ��DXFK�LQ�=XNXQIW�GDV�3XVK�
+DXV�I�U�SULYDWH�9HUDQVWDOWXQJHQ�XQG�1XW]XQJHQ�RIIHQ�]X�KDOWHQ���
¾�-XJHQGJHPHLQGHUDW�
8QWHU�DQGHUHP�GXUFK�GLH� ,QLWLDWLYH�GHU�*5h1(1�/,67(�H[LVWLHUW� VHLW������GHU�6FKULHVKHLPHU� -X�
JHQGJHPHLQGHUDW��6HLWKHU�YHUWUHWHQ� ���JHZlKOWH� -XJHQGOLFKH� LP�$OWHU�YRQ� ������ -DKUHQ�GLH� ,QWH�
UHVVHQ�GHU�6FKULHVKHLPHU�-XJHQGOLFKHQ���
:LU�VHW]HQ�XQV�I�U�HLQH�EHVVHUH�XQG�NRQVHTXHQWHUH�(LQELQGXQJ�GHV�JHZlKOWHQ�-XJHQGJHPHLQGH�
UDWV� LQ�GLH�.RPPXQDOSROLWLN�HLQ��'HU�(UIROJ�GHV�-XJHQGJHPHLQGHUDWV�KlQJW�YRQ�VHLQHU�IDNWLVFKHQ�
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$QHUNHQQXQJ� GXUFK� GHQ� �$OWHQJHPHLQGHUDW�� XQG� GHU� UHFKW]HLWLJHQ� %HWHLOLJXQJ� DQ� MXJHQGUHOH�
YDQWHQ�(QWVFKHLGXQJVSUR]HVVHQ�DE��%HL�DOOHQ�UHOHYDQWHQ�7KHPHQ�VLQG�GLH�JHZlKOWHQ�-XJHQGOLFKHQ�
LP�*HPHLQGHUDW�]X�K|UHQ��LKUH�0HLQXQJ�LVW�DQ]XHUNHQQHQ��
¾�-XJHQGVR]LDODUEHLW���
-XJHQGI|UGHUXQJ� LVW�GLH�EHVWH�.ULPLQDOSUlYHQWLRQ��1XU�HLQ�7HLO�GHU� -XJHQGOLFKHQ� OlVVW� VLFK�GXUFK�
9HUHLQH�RGHU�.LUFKHQ�ELQGHQ��'LH�QDFK���MlKULJHP�SROLWLVFKHQ�5LQJHQ�HQGOLFK�HUIROJWH�(LQVWHOOXQJ�
HLQHU�-XJHQGVR]LDODUEHLWHULQ�DOV�*DQ]WDJHVNUDIW�ZDU�HLQ�HUVWHU�6FKULWW�LQ�5LFKWXQJ�2IIHQH�-XJHQG�
DUEHLW��1XQ�JLOW�HV��GLH�NRPPXQDOH�-XJHQGVR]LDODUEHLW�YRUDQ]XWUHLEHQ�XQG�]X�HWDEOLHUHQ�����
'DV�$XIJDEHQIHOG�GHU�-XJHQGVR]LDODUEHLWHULQ�LVW�JUR����
��UHJHOPl�LJH�6SUHFK]HLWHQ��
��$QJHERW�YRQ�:RUNVKRSV�I�U�YHUVFKLHGHQH��
��$OWHUVJUXSSHQ��
��(QWZLFNOXQJ�XQG�/HLWXQJ�YRQ�3URMHNWHQ���
��%HJOHLWXQJ�GHV�-XJHQGJHPHLQGHUDWV��
��.RRSHUDWLRQ�PLW�GHP�3XVK�H�9���
�

���9HUQHW]XQJ�PLW�GHU�-XJHQGDUEHLW�GHU�9HUHLQH��
���XQG�.LUFKHQ�LP�2UW��
���2IIHQKDOWXQJ�GHV�-XJHQGWUHIIV�LQ�$OWHQEDFK��
���0LWDUEHLW�EHLP�)HULHQSURJUDPP�GHU�6WDGW�
���=XVDPPHQDUEHLW�PLW�-RE�&HQWUDO�LQ�:HLQKHLP���
���QLHGHUVFKZHOOLJH�$QJHERWH�LQ�GHQ�6FKXOHQ���

�
'LH�*5h1(�/,67(�ZLUG�VLFK�DXFK�LQ�=XNXQIW�I�U�GLH�NRPPXQDOH�-XJHQGDUEHLW�LQ�6FKULHVKHLP�HLQ�
VHW]HQ�XQG�DXI�GLH�9HUZLUNOLFKXQJ�GHV�LP�.RQVHQV�PLW�-XJHQGJHPHLQGHUDW�XQG�3XVK�H�9��HQWZL�
FNHOWHQ�.RQ]HSWV�HLQHU�2IIHQHQ�-XJHQGDUEHLW�GUlQJHQ���
0LWWHOIULVWLJ�EUDXFKW�6FKULHVKHLP�ZLH�GLH�1DFKEDUJHPHLQGHQ�DXFK�HLQH�]ZHLWH�-XJHQGUHIHUHQWHQ�
6WHOOH�� XP�GLH�$UEHLW�PLW� -XQJHQ�ZLH�0lGFKHQ�DE]XGHFNHQ�XQG� ]HLWOLFKH�9HUOlVVOLFKNHLW� ]X�JH�
ZlKUOHLVWHQ���
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%LOGXQJ�²�,QYHVWLWLRQ�LQ�GLH�=XNXQIW���� � � �
$OOJHPHLQELOGHQGH�6FKXOHQ�� ��

¾�(LQH�6FKXOH�I�U�DOOH��*DQ]WDJHVVFKXOH�
6FKULHVKHLP� LVW� 6FKXOVWDGW� PLW� *UXQGVFKXOHQ�� +DXSWVFKXOH� PLW� :HUNUHDOVWXIH�� 5HDOVFKXOH� XQG�
*\PQDVLXP��'LH� I�U�DOOH� 6FK�OHU� ]XJlQJOLFKH�QHXH�0HQVD�NDQQ�GDV� VR]LDOH�0LWHLQDQGHU� LP�%LO�
GXQJV]HQWUXP� YHUEHVVHUQ�� )�U� DOOH� 6FKXODUWHQ�ZlUH� HLQH� SlGDJRJLVFK� VWUXNWXULHUWH�*DQ]WDJHV�
VFKXOH�LQ�RIIHQHU�$QJHERWVIRUP�HLQ�*HZLQQ���
'DV�JHJOLHGHUWH�6FKXOZHVHQ�PLW� VHLQHU� IU�KHQ� VR]LDOHQ�$XVOHVH�ZLUG�GHQ�XQWHUVFKLHGOLFKHQ�$UWHQ�
]X�OHUQHQ�VRZLH�GHU�9LHOIDOW�GHU�/HUQ��XQG�/HEHQVVLWXDWLRQHQ�GHU�.LQGHU�QLFKW�JHUHFKW��.LQGHU�PLW�
%HKLQGHUXQJHQ�ZHUGHQ�DXVJHJUHQ]W��)�U�GLH�+DXSWVFKXOH�JLEW�HV�NHLQH�JHVHOOVFKDIWOLFKH�$N]HS�
WDQ]�PHKU��VLH�NDQQ�LKUHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�NHLQH�3HUVSHNWLYHQ�ELHWHQ����
/lQJHUHV�JHPHLQVDPHV�/HUQHQ�PLW� LQGLYLGXHOOHU�)|UGHUXQJ�DQ�GHU�6FKXOH�YRU�2UW� LVW�GDV�*HERW�
GHU�6WXQGH��=LHO� LVW�GLH�HLQH�6FKXOH�I�U�DOOH��'HU�:HJ�GDKLQ�N|QQWH��EHU�GLH�VWUXNWXUHOOH�:HLWHU�
HQWZLFNOXQJ� GHU� +DXSWVFKXOH� ]X� HLQHP� LQWHJUDWLYHQ� 6FKXOPRGHOO� PLW� PLWWOHUHP� 6FKXODEVFKOXVV�
I�KUHQ��:LU�P|FKWHQ�PLW� DOOHQ�%HWHLOLJWHQ� LQ� GLH� Q|WLJH� LQKDOWOLFKH�'HEDWWH��EHU� 6FKXOHQWZLFN�
OXQJ�XQG�%LOGXQJVSODQXQJ�HLQVWHLJHQ��'LH�(UJHEQLVVH� VROOWHQ� LQ�HLQ� ]XNXQIWVIlKLJHV�NRPPXQDOHV�
6FKXONRQ]HSW�P�QGHQ��I�U�GHVVHQ�5HDOLVLHUXQJ�VLFK�GLH�6WDGW�DOV�6FKXOWUlJHU�EHLP�/DQG�HLQVHW]W�����
¾�6FKXOVR]LDODUEHLW�	�6FKXOSDWHQ��
'LH�6FKXOVWDGW�6FKULHVKHLP�EUDXFKW�HLQH�YRP�/DQG�JHWUDJHQH�6FKXOVR]LDODUEHLWHU�6WHOOH��'LH�HK�
UHQDPWOLFKH� %HJOHLWXQJ� VFKZLHULJHU� 6FK�OHU� GXUFK� 6FKXOSDWHQ� GHV� $UEHLWVNUHLVHV� 6FKULHVKHLPHU�
6HQLRUHQ� LQ� =XVDPPHQDUEHLW�PLW� GHU� VWlGWLVFKHQ� -XJHQGVR]LDODUEHLWHULQ� XQG� -RE� &HQWUDO� ILQGHW�
XQVHUH�YROOH�8QWHUVW�W]XQJ���  
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¾�6FKXOVDQLHUXQJ��
 8QVHU�6FKXO]HQWUXP�LVW�QLFKW�HUVW�VHLW�KHXWH�VDQLHUXQJVEHG�UIWLJ��'HU�=XVWDQG�GHU�5lXPH�LVW�WHLO�
ZHLVH� NDWDVWURSKDO�� 6HLW� -DKUHQ�ZHUGHQ�%HWUlJH� LQ�0LOOLRQHQK|KH� I�U�5HSDUDWXUHQ�DXVJHJHEHQ��
:LU� KDOWHQ� HLQH�%HVWDQGVDXIQDKPH�GHV�%HGDUIV� XQG�GLH� (QWZLFNOXQJ� HLQHV� YRU� DOOHP� HQHUJHWL�
VFKHQ�6DQLHUXQJVNRQ]HSWV�I�U�GULQJHQG�Q|WLJ��6FKULHVKHLP�DOOHLQ�ZLUG�PLW�GHU�,QVWDQGVHW]XQJ�GHU�
6FKXOHQ��EHUIRUGHUW�VHLQ��DXFK�/DQG�XQG�%XQG�VROOWHQ�LQ�GLH�3IOLFKW�JHQRPPHQ�ZHUGHQ��
���
¾�6FKXOKRIJHVWDOWXQJ��
 1XU� LQ� HLQHU� VSLHO�� XQG�EHZHJXQJVIUHXQGOLFKHQ�8PJHEXQJ� LVW� HLQH�JHVXQGH� HPRWLRQDOH�� VR]LDOH�
XQG�NRJQLWLYH�(QWZLFNOXQJ�GHV�.LQGHV�P|JOLFK��,Q�GHU�6WUDKOHQEHUJHU�*UXQGVFKXOH�LVW�GHU�$QIDQJ�
JHPDFKW�� LP�.XUSIDO]�6FKXO]HQWUXP�PXVV�GLH�SlGDJRJLVFK�VLQQYROOH�8PJHVWDOWXQJ�GHU�+|IH�YR�
UDQJHEUDFKW�ZHUGHQ��'HU�6FKXOKRI�GHU�$OWHQEDFKHU�*UXQGVFKXOH�ZLUG�YRQ�GHQ�%HG�UIQLVVHQ�GHU�
.LQGHU�KHU�QRFK�HLQPDO��EHUSODQW��:LU�VWHKHQ�KLQWHU�MHGHU�(LJHQLQLWLDWLYH�YRQ�)|UGHUYHUHLQHQ�XQG�
(OWHUQEHLUlWHQ��GLH�VLFK�I�U�]HLWJHPl�H�6SLHO��XQG�/HUQUlXPH�DQ�GHQ�6FKXOHQ�HLQVHW]HQ��
�
9RONVKRFKVFKXOH� � � �

'LH�9RONVKRFKVFKXOH�6FKULHVKHLP�:LOKHOPVIHOG�PLW� LKUHQ�YLHOIlOWLJHQ�:HLWHUELOGXQJVP|JOLFKNHLWHQ�
VROO� DOV�ZLFKWLJHV� ,QVWLWXW�GHU�(UZDFKVHQHQELOGXQJ�HUKDOWHQ�XQG�ZHLWHU�DXVJHEDXW�ZHUGHQ��'DU�
�EHU�KLQDXV�LVW�VLH�HLQ�VR]LDOHU�7UHIISXQNW�I�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�6FKULHVKHLPV��(LQH�9HU�
QHW]XQJ�GHV�%LOGXQJVDQJHERWV�GHU�9RONVKRFKVFKXOH�PLW�DQGHUHQ�7UlJHUQ�NXOWXUHOOHU�RGHU� VRQVWL�
JHU�%LOGXQJVDUEHLW� LVW�DQ]XVWUHEHQ��,Q�$QEHWUDFKW�GHU�GHPRJUDILVFKHQ�(QWZLFNOXQJ�GHU�%HY|ONH�
UXQJ�LVW�GDV�3URJUDPP�I�U�6HQLRUHQ�]X�HUZHLWHUQ���
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6WlGWLVFKH�0XVLNVFKXOH�� �

'LH� 0XVLNVFKXOH� LQ� 6FKULHVKHLP� EHOHEW� XQG� JHVWDOWHW�PLW� LKUHP� EUHLW� JHIlFKHUWHQ� $QJHERW� GDV�
NXOWXUHOOH�/HEHQ�XQVHUHU�6WDGW�XQG�ELHWHW�MHGHP��RE�MXQJ�RGHU�DOW��HLQH�&KDQFH��VLFK�NUHDWLY�PLW�
0XVLN� DXVHLQDQGHU]XVHW]HQ�� 'LHVHV� XPIDQJUHLFKH� 0XVLNVFKXODQJHERW� YRQ� GHU� PXVLNDOLVFKHQ�
)U�K��XQG�*UXQGDXVELOGXQJ��EHU�GHQ�,QVWUXPHQWDO��XQG�*HVDQJVXQWHUULFKW�ELV�]XP�0XVL]LHUHQ�LQ�
(QVHPEOHV�XQG�6SLHONUHLVHQ�JLOW�HV�]X�HUKDOWHQ�XQG�VLFK�I�U�VWDELOH�.XUVJHE�KUHQ�HLQ]XVHW]HQ��GD�
PLW�GHU�0XVLNXQWHUULFKW�I�U�DOOH�EH]DKOEDU�EOHLEW��
�
6WDGWELEOLRWKHN�
'LH�6WDGWELEOLRWKHN�6FKULHVKHLP�ELHWHW�QLFKW�QXU�HLQ�EXQWHV�6RUWLPHQW�YHUVFKLHGHQVWHU�0HGLHQ��VLH�
EHUHLFKHUW�DXFK�GHQ�9HUDQVWDOWXQJVNDOHQGHU�GHU�6WDGW�I�U�.OHLQ�XQG�*UR���6LH�LVW�HLQ�2UW�GHU�%H�
JHJQXQJ� XQG� .RPPXQLNDWLRQ�� :LU� P|FKWHQ� GLH� 6WDGWELEOLRWKHN� ZHLWHUKLQ� NRPPXQDOSROLWLVFK�
XQWHUVW�W]HQ��GDPLW�QRFK�PHKU�%�UJHULQQHQ�XQG�%�UJHU�6FKULHVKHLPV�]XP�/HVHQ�EHZHJW�ZHUGHQ�
XQG�DXFK�]XN�QIWLJH�*HQHUDWLRQHQ�YRQ�GLHVHU�%LOGXQJVHLQULFKWXQJ�SURILWLHUHQ�N|QQHQ��
�
-XJHQGNXQVWVFKXOH�
.LQGHU�VLQG�NUHDWLY��'�UIHQ�VLH�GLHVH�.UHDWLYLWlW�DXVOHEHQ�XQG�OHUQHQ�LQ�HLQHP�DQUHJHQGHQ�5DK�
PHQ� 7HFKQLNHQ� XQG�0|JOLFKNHLWHQ�� LKUHQ� ,GHHQ�*HVWDOW� ]X� YHUOHLKHQ�� |IIQHQ� VLFK�:HJH� I�U� HLQH�
JHVXQGH� (QWZLFNOXQJ� XQG� HLQH� HUI�OOWH� )UHL]HLWJHVWDOWXQJ�� 'DV� LVW�� QHEHQ� 6SRUW� XQG�0XVL]LHUHQ��
GLH�EHVWH�6R]LDOSUlYHQWLRQ��:LU�VHKHQ�GLH�$UEHLW�GHU�SULYDWHQ�-XJHQGNXQVWVFKXOH�DOV�JXWH�(UJlQ�
]XQJ�GHV�%LOGXQJVDQJHERWV�LQ�XQVHUHU�6WDGW�DQ���
��
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6R]LDOH�*HUHFKWLJNHLW��� � � �
%DUULHUHIUHLH�6WDGW�
%DUULHUHQ�N|QQHQ�LKUHQ�6LQQ�KDEHQ��'RFK�RIW�HQJHQ�VLH�HLQ��YHUZHKUHQ�=XJlQJH��EHKLQGHUQ�0RELOLWlW��
%DUULHUHIUHLHV�'HQNHQ�XQG�+DQGHOQ�EHGHXWHW�$FKWXQJ�XQG�:HUWVFKlW]XQJ�HLQHV� MHGHQ�0HQVFKHQ� LQ�
VHLQHU�,QGLYLGXDOLWlW�DOV�7HLO�GHU�*HPHLQVFKDIW�XQG�2IIHQKHLW�I�U�DQGHUH�/HEHQVVLWXDWLRQHQ���
:LU� VLQG�$QVSUHFKSDUWQHU� I�U� HLQH� IDPLOLHQIUHXQGOLFKH��EHKLQGHUWHQIUHXQGOLFKH� 6WDGW��:DV�5ROOVWXKO�
IDKUHUQ�LP�|IIHQWOLFKHQ�5DXP�GDV�/HEHQ�HUOHLFKWHUW��KLOIW�DXFK�(OWHUQ�PLW�.LQGHUZDJHQ��lOWHUHQ�0HQ�
VFKHQ�PLW� 5ROODWRUHQ� RGHU�0HQVFKHQ�PLW�.U�FNHQ� RGHU�*HSlFN�� )�U� VHK�� XQG�PRELOLWlWVEHKLQGHUWH�
%�UJHU� KDW� XQVHUH�$UEHLWVJUXSSH� Å%DUULHUHIUHLKHLW´� HUUHLFKW�� GDVV� ]�%�� %RUGVWHLQH� DEJHVHQNW�� YHUOHW�
]XQJVWUlFKWLJH� 6FKLOGHU� YHUVHW]W� XQG� $PSHODQODJHQ� EHKLQGHUWHQJHUHFKW� XPJHU�VWHW� ZXUGHQ�� :LU�
KDEHQ�HLQ�%DXVWHOOHQPDQDJHPHQW�DQJHVWR�HQ��XQG�EHL�GHP�YRQ�XQV� LQLWLLHUWHQ�6FKDGHQVPHOGXQJV�
)RUPXODU�N|QQHQ�DXFK�+LQGHUQLVVH�JHPHOGHW�ZHUGHQ���
$XI�XQVHUHU�$JHQGD� VWHKHQ��%DUULHUHIUHLHV�5DWKDXV��(UVWHOOXQJ�HLQHV�)�KUHUV� I�U�5ROOVWXKOIDKUHU��YHU�
EHVVHUWH�7HLOQDKPH�K|UJHVFKlGLJWHU�0HQVFKHQ�DP�|IIHQWOLFKHQ�/HEHQ��EDUULHUHIUHLH�|IIHQWOLFKH�,QIUD�
VWUXNWXU�XQG�3RVW��0HQVFKHQ�PLW�%HKLQGHUXQJHQ�EUDXFKHQ�LP�5DWKDXV�HLQHQ�IHVWHQ�$QVSUHFKSDUWQHU��
)UDXHQ��
'LH� &KDQFHQJOHLFKKHLW� ]ZLVFKHQ�)UDXHQ�XQG�0lQQHUQ� VROOWH� DOV� GXUFKJlQJLJHV� /HLWSULQ]LS�DXI� DOOHQ�
9HUZDOWXQJVHEHQHQ� VRZLH� LQ� DOOHQ�NRPPXQDOHQ�$XIJDEHQEHUHLFKHQ� VWlUNHU� EHU�FNVLFKWLJW�ZHUGHQ��
)�U�)UDJHQ�GHU�*OHLFKVWHOOXQJ�EUDXFKW�GLH�6WDGW�HLQH�IHVWH�$QVSUHFKSDUWQHULQ��
)UDXHQ��GLH� ,QIRUPDWLRQ��%HUDWXQJ�RGHU�+LOIH�EHQ|WLJHQ�� VROOWHQ�ZLVVHQ��DQ�ZHQ� LQ�GHU�6WDGWYHUZDO�
WXQJ�VLH�VLFK�ZHQGHQ�N|QQHQ��(LQ�+DQGEXFK�I�U�)UDXHQ�PLW�$GUHVVHQ�XQG�7HOHIRQQXPPHUQ�YRQ�1RW�
UXIHQ�� ,QLWLDWLYHQ�� 6HOEVWKLOIH�*UXSSHQ�� 9HUElQGHQ�� 2UJDQLVDWLRQHQ� XQG� %HUDWXQJVVWHOOHQ� ZlUH� I�U�
YLHOH�6FKULHVKHLPHULQQHQ�YRQ�1XW]HQ�XQG�N|QQWH�GHU�9HUZDOWXQJ�VHOEVW�DOV�2ULHQWLHUXQJ�GLHQHQ���
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6HQLRULQQHQ�	�6HQLRUHQ��
'DV�(QJDJHPHQW��GLH�]XU�9HUI�JXQJ�VWHKHQGH�=HLW�XQG�GLH�6DFKNRPSHWHQ]�DNWLYHU�6HQLRULQQHQ�XQG�
6HQLRUHQ� VROOWH� LP� ,QWHUHVVH� DOOHU� JHQXW]W� ZHUGHQ�� :LU� WHLOHQ� GHQ� $QVDW]� GHU� $UEHLWVJHPHLQVFKDIW�
6FKULHVKHLPHU�6HQLRUHQ� �$66���*HQHUDWLRQHQ��EHUJUHLIHQG�/HEHQVTXDOLWlW� I�U�DOOH�DQ]XVWUHEHQ��'HP�
$XVWDXVFK� �EHU� GLH� /HEHQVVLWXDWLRQ� GHU� lOWHUHQ� *HQHUDWLRQ� XQG� GLH�0|JOLFKNHLWHQ� GHU� %HJHJQXQJ�
]ZLVFKHQ�-�QJHUHQ�XQG�bOWHUHQ�N|QQWH�GLH�'XUFKI�KUXQJ�HLQHV��6FKULHVKHLPHU�6HQLRUHQWDJV��GLHQHQ���
bOWHUH�0LWE�UJHU�LQQHQ�EUDXFKHQ�JHQDX�VR�ZLH� MXQJH� IUHL�]XJlQJOLFKH�5lXPH�XQG�3OlW]H�]XU�.RP�
PXQLNDWLRQ�� ,Q�.RRSHUDWLRQ�PLW�.LUFKHQ�XQG� 6R]LDOYHUElQGHQ� VROOWH� GLH�.RPPXQH� HLQH� RIIHQH�%H�
JHJQXQJVVWlWWH��6HQLRUHQWUHII�PLW�0LWWDJVWLVFK��HLQULFKWHQ��.LUFKOLFKH�6R]LDOVWDWLRQ�XQG�NDULWDWLYH�9HU�
ElQGH� YHUWUHWHQ� GLH� %HODQJH� �QLFKW� QXU�� lOWHUHU� 0HQVFKHQ� LQ� 6FKULHVKHLP� XQG� ELHWHQ� 3IOHJH�� XQG�
%HWUHXXQJVP|JOLFKNHLWHQ��VLH�VLQG�YRQ�GHU�6WDGW�]X�XQWHUVW�W]HQ���
)O�FKWOLQJH�	�2EGDFKORVH�
:RKQHQ� LVW�HLQ�PHQVFKOLFKHV�*UXQGEHG�UIQLV��:HU� LQ�1RW�JHUlW�XQG�QLFKW� LQ�GHU�/DJH� LVW� I�U� VLFK�]X�
VRUJHQ��KDW�$QVSUXFK�DXI�+LOIH��GLH� I�U�HLQ�PHQVFKHQZ�UGLJHV�'DVHLQ�XQHUOlVVOLFK� LVW��+HUYRUUDJHQGH�
%HLVSLHOH�I�U�GLH�,QWHJUDWLRQ�YRQ�LQ�VR]LDOH�1RW�JHUDWHQHQ�0HQVFKHQ�VLQG�GLH�6R]LDOH�+HLPVWlWWH�7DOKRI�
XQG�GHU�0�KOHQKRI��,KUH�$UEHLW�P|FKWHQ�ZLU�NRPPXQDOSROLWLVFK�XQWHUVW�W]HQ���
'LH�%HKHOIVXQWHUN�QIWH�DP�7HQQLVJHOlQGH�VLQG�PDURGH��GRFK�GHU�%HGDUI�DQ�YRU�EHUJHKHQG�QXW]ED�
UHP�:RKQUDXP�EOHLEW��8P�)O�FKWOLQJHQ�XQG�2EGDFKORVHQ��YRU�DOOHP�LKUHQ�.LQGHUQ��HLQH�EHVVHUH�JH�
VHOOVFKDIWOLFKH� ,QWHJUDWLRQ� ]X� HUP|JOLFKHQ�� EHI�UZRUWHQ�ZLU� LKUH� GH]HQWUDOH�8QWHUEULQJXQJ�� LQ� DQJH�
PLHWHWHQ�XQG�LQ�VWlGWLVFKHQ�:RKQXQJHQ�ZLH�DXFK�LQ�VWlGWLVFKHQ�hEHUJDQJVXQWHUN�QIWHQ���
1DFK�GHP�MDKU]HKQWHODQJHQ��$XV���9HUNDXI�IDVW�DOOHU�JHPHLQGHHLJHQHQ�:RKQJHElXGH�XQG�*UXQG�
VW�FNH� YHUI�JW� GLH� 6WDGW� QXU� QRFK� �EHU� ZHQLJH� 6R]LDOZRKQXQJHQ�� 8QWHU� :HUW� ZXUGHQ� ����� GLH�
VWlGWLVFKHQ�+lXVHU� LQ� GHU� /DGHQEXUJHU� 6WUD�H� DQ� HLQHQ� ÅJHPHLQQ�W]LJHQ´� %DXWUlJHU� YHUNDXIW�� VLH�
ZXUGHQ�QLFKW� VDQLHUW�XQG� VWHKHQ� WHLOZHLVH� OHHU��+LHU� VROOWH�GHU�(LJHQW�PHU� LQ�GLH�3IOLFKW�JHQRPPHQ�
ZHUGHQ���
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1DFKKDOWLJH�6WDGWHQWZLFNOXQJ�
%HL�GHU�(QWZLFNOXQJ�XQVHUHU�6WDGW�VHW]W�GLH�*5h1(�/,67(�6&+5,(6+(,0�DXFK�LQ�=XNXQIW�GDUDXI��
NHLQH�ZHLWHUH�=HUVLHGHOXQJ�]X]XODVVHQ��'DV�HLQ]LJ�YHUEOLHEHQH�5HVHUYHEDXJHELHW��6FKULHVKHLP�2VW�
V�GOLFK� GHU� %��� VROOWH� Å5HVHUYH´� I�U� N�QIWLJH� *HQHUDWLRQHQ� EOHLEHQ��:LU� VHKHQ� NHLQHUOHL� %HGDUI��
ZHLWHUH�1HXEDXJHELHWH�DXV]XZHLVHQ��6LQQYROOHU�XQG�QDFKKDOWLJHU�LVW�HV��GLH�YHUVWlUNWH�,QQHQYHU�
GLFKWXQJ�XQG�9HUEHVVHUXQJ�GHU�,QIUDVWUXNWXU�GHU�EHUHLWV�EHVWHKHQGHQ�2UWVWHLOH�]X�IRUFLHUHQ���
�
:LUWVFKDIWVWDQGRUW�6FKULHVKHLP��
0LW�NRPPXQDOSROLWLVFKHQ�6WHXHUXQJVPLWWHOQ�P�VVHQ�ZLU�6FKULHVKHLP�DWWUDNWLY�I�U�:LUWVFKDIWVXQ�
WHUQHKPHQ� PDFKHQ�� 'XUFK� GLH� 6FKDIIXQJ� HQWVSUHFKHQGHU� 5DKPHQEHGLQJXQJHQ� KDW� GLH� 6WDGW�
GHQ�:LUWVFKDIWVVWDQGRUW�6FKULHVKHLP�]X�VWlUNHQ���
¾�:LUWVFKDIWVI|UGHUXQJ�	�6WDGWPDUNHWLQJ��
(LQH� 6WDGW� YRQ� GHU� *U|�HQRUGQXQJ� 6FKULHVKHLPV� EUDXFKW� HLQH� LP� 6WHOOHQSODQ� GHU� 9HUZDOWXQJ��
YHUDQNHUWH�NRPPXQDOH�:LUWVFKDIWVI|UGHUXQJ�XQG�SURIHVVLRQHOOHV�6WDGWPDUNHWLQJ��0LW�LKUHP�(LQ�
]HOKDQGHO�� LKUHU�'LHQVWOHLVWXQJVVWUXNWXU�� LKUHQ�)UHL]HLW��XQG�.XOWXUDQJHERWHQ�PXVV�GLH�6WDGW�DQ�
JHPHVVHQ�ZDKUJHQRPPHQ�ZHUGHQ��9RU�DOOHP�LQ�=XVDPPHQKDQJ�PLW�GHP�%DX�GHV�%UDQLFKWXQ�
QHOV�LVW�GDI�U�]X�VRUJHQ��GDVV�6FKULHVKHLP�QDFK�DX�HQ�JXW�SUlVHQWLHUW�ZLUG��6RQVW�OlXIW�GHU�9HUNHKU�
VSlWHU�DQ�GHU�.HUQVWDGW�YRUEHL��XQG�6FKULHVKHLP�YHUOLHUW�DQ�:LUWVFKDIWV��XQG�.DXINUDIW����
'LH�$NWLYLWlWHQ�GHU�6HOEVWlQGLJHQ�P�VVHQ�JHE�QGHOW�XQG�JHI|UGHUW�ZHUGHQ��6FKULHVKHLPV�(LQ]HO�
KDQGHO�KDW�VFKRQ�MHW]W�PLW�ZLUWVFKDIWOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�9HUlQGHUXQJHQ�ZLH�]XQHKPHQ�
GHU�0RELOLWlW� XQG� .RQNXUUHQ]GUXFN� GXUFK�*UR�GLVFRXQWHU� LP�*HZHUEHJHELHW� XQG� LQ�1DFKEDU�
JHPHLQGHQ�]X�NlPSIHQ��8P�GHQ�%HVWDQG�DQ�VHOEVWlQGLJHQ�%HWULHEHQ�]X�HUKDOWHQ��XQG�XP�HLQH�
]XNXQIWVIlKLJH�1DKYHUVRUJXQJ�]X�JHZlKUOHLVWHQ��IRUGHUQ�ZLU�GLH�8PVHW]XQJ�GHV�YRP�*HPHLQGH�
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UDW�YHUDEVFKLHGHWHQ�(LQ]HOKDQGHOVNRQ]HSWHV��'LHVHV�6WHXHUXQJVLQVWUXPHQW�HUODXEW�XQV�GLH�JH]LHO�
WH�(UZHLWHUXQJ�GHU�JHZHUEOLFKHQ�1XW]XQJ�YRU�DOOHP�LQ�GHQ�QHX�DXVJHZLHVHQHQ�%DX��XQG�6DQLH�
UXQJVJHELHWHQ� HQWODQJ�GHU�%� ��� DEHU� DXFK� LQ� GHU� .HUQVWDGW�� RKQH� EHVWHKHQGH�%HWULHEH� LQ� LKUHU�
([LVWHQ]�]X�JHIlKUGHQ��=LHO�LVW�HLQH�6WDGW�GHU�NXU]HQ�:HJH�PLW�JXWHU�9HUVRUJXQJVVWUXNWXU����
'LH� 0DUNHWLQJ�3RWHQ]LDOH�� GLH� 6FKULHVKHLP� GLH�0LWJOLHGVFKDIWHQ� EHLP� ©7RXULVPXV� 6HUYLFH� %HUJ�
VWUD�Hª� XQG� LQ� GHU� ©7RXULVWLNJHPHLQVFKDIW� .XUSIDO]ª�� LP� ©*HR�1DWXUSDUN� %HUJVWUD�H�
2GHQZDOGª� XQG� LP� ©1DWXUSDUN� 1HFNDUWDO�2GHQZDOGª� ELHWHQ�� VLQG� QRFK� ODQJH� QLFKW� DXVJH�
VFK|SIW��$XFK�GHU�,QWHUQHW�$XIWULWW�GHU�*HPHLQGH�OlVVW�VLFK�YHUEHVVHUQ��
¾�+HLGHOEHUJHU�6WUD�H��
'LH� +HLGHOEHUJHU� 6WUD�H� LVW� DOV� ]HQWUDOH� 6FKULHVKHLPHU� Å(LQNDXIVPHLOH´� ZHLWHU� DXI]XZHUWHQ�� 6LH�
PXVV� LQ� LKUHU�JHVDPWHQ�/lQJH�EDXOLFK�DWWUDNWLYHU�JHVWDOWHW�ZHUGHQ��VLH�QXU�DOV�YHUNHKUVEHUXKLJ�
WHQ�%HUHLFK�DXV]XZHLVHQ��JHQ�JW�QLFKW��(LQH�RSWLVFKH�8PJHVWDOWXQJ�GXUFK�3IODQ]N�EHO��$XISIODV�
WHUXQJHQ�RGHU�9HUVFKZHQNXQJHQ�GHU�)DKUEDKQ�EHUXKLJHQ�ZHLWHU�GHQ�9HUNHKU�XQG�YHUDQODVVHQ�
GLH�.UDIWIDKUHU��VLFK�IUHLZLOOLJ�DQ�GLH�JHIRUGHUWH�6FKULWWJHVFKZLQGLJNHLW�]X�KDOWHQ���
(LQH�(UZHLWHUXQJ�GHV�:RFKHQPDUNWV� LQ�GLH�.LUFKVWUD�H�LVW�Z�QVFKHQVZHUW��'LH�.UHX]XQJ�PLW�GHU�
%DKQKRIVWUD�H� VROOWH� DOV� 3ODW]� JHVWDOWHW� XQG� GHU� .QRWHQSXQNW�+'�6WUD�H�� 3DVVHLQ� XQG�'RVVHQ�
KHLPHU�:HJ�DXIJHZHUWHW�ZHUGHQ��'HU�(LQ]HOKDQGHO�LP�V�GOLFKHQ�7HLO�LVW�RIIHQVLY�]X�I|UGHUQ���
�
6WlGWHEDXOLFKH�*HVWDOWXQJ�� � � �
'LH� 9RUEHUHLWXQJ� GHV� %HEDXXQJVSODQ�(QWZXUIV� I�U� GDV�2(*�*HOlQGH�GXUFK� HLQHQ� VWlGWHEDXOL�
FKHQ�:HWWEHZHUE�ZDU�HLQ�0XVWHUEHLVSLHO�DQ�%HWHLOLJXQJVNXOWXU�XQG�VROOWH�GHQ�0D�VWDE�I�U�N�QI�
WLJH�9RUKDEHQ�ELOGHQ��*UXQGVlW]OLFK�PXVV�EHL� MHGHU�6WUD�HQ��XQG�.DQDOEDXPD�QDKPH�GDV�HQW�
VSUHFKHQGH�:RKQJHELHW�VWUXNWXUHOO�YHUEHVVHUW�ZHUGHQ��'LH�6WUD�HQ�VLQG�QDFK�HLQKHLWOLFKHQ�.ULWH�
ULHQ�]X��EHUSODQHQ���    
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¾�%DXJHELHW�2(*�%DKQKRI��
%HL�GHU�8PJHVWDOWXQJ�GHV�2(*�$UHDOV��%HEDXXQJVSODQ��6FKLOOHUVWUD�H�%����LQ�HLQ�QHXHV�4XDUWLHU�
VHW]HQ�ZLU�XQV�GDI�U�HLQ��GLH�%HEDXXQJ�XQG�1XW]XQJ�XPZHOW��XQG�VR]LDOYHUWUlJOLFK�]X�JHVWDOWHQ��
*HQHUDWLRQHQ��EHUJUHLIHQGH�:RKQPRGHOOH�Z�UGHQ�6FKULHVKHLP�DOV�:RKQRUW�DWWUDNWLYHU�PDFKHQ�����
2SWLVFKH�XQG�lVWKHWLVFKH�$QVSU�FKH�G�UIHQ�QLFKW� ]X�NXU]�NRPPHQ��GD�GDV�4XDUWLHU�GLUHNW�DP�
%DKQKRI� HLQ� $XVKlQJHVFKLOG� XQVHUHU� 6WDGW� VHLQ�ZLUG�� ,P� 5DKPHQ� GHU� %DXPD�QDKPH� VLQG� GHU�
2UWVHLQJDQJ�YRQ�6�GHQ�KHU�XQG�GLH�2UWVGXUFKIDKUW�HLQODGHQGHU�]X�JHVWDOWHQ����
%HVRQGHUV�ZLFKWLJ�LVW�HV�XQV��DXVUHLFKHQG�3DUNSOlW]H��DXFK�%HKLQGHUWHQSDUNSOlW]H��XQG�)DKUUDG�
VWHOOSOlW]H� DP� ]XN�QIWLJHQ�2(*�%DKQKRI� EHUHLW� ]X� KDOWHQ�� 'LH� QHXH� %XV�� XQG�%DKQKDOWHVWHOOH�
PXVV�QXW]HUIUHXQGOLFK�XQG�JXW�HUUHLFKEDU�ZHUGHQ��,P�4XDUWLHU�VHOEVW�VROOWHQ�DXI�GHQ�|IIHQWOLFKHQ�
)OlFKHQ�3OlW]H�HQWVWHKHQ��GLH�LQ�LKUHU�*HVWDOWXQJ��GLH�%HG�UIQLVVH�GHU�0HQVFKHQ��GHV�9HUNHKUV�XQG�
GHU�)X�JlQJHU�EHU�FNVLFKWLJHQ���
¾�7DOVWUD�H��
'LH� 7DOVWUD�HQEHZRKQHU� OHLGHQ� VHLW� -DKUHQ� DP� LPPHQVHQ� 9HUNHKUVDXINRPPHQ�� 6LH� KDEHQ� HLQ�
5HFKW��DXFK�YRU�GHU�5HDOLVLHUXQJ�GHV�%UDQLFKWXQQHOV�YRQ�/lUP�XQG�$EJDVHQ�HQWODVWHW�]X�ZHUGHQ��
'LH� 6WUD�HQGHFNH� LVW� PDURGH�� 6RIRUWPD�QDKPHQ� YRU� %HJLQQ� GHU� 7XQQHOEDXSKDVH� VLQG� XQXP�
JlQJOLFK��$XFK�GDV� YRQ�XQV� VHLW� ODQJHP�JHIRUGHUWH�1DFKWIDKUYHUERW� I�U�GHQ�6FKZHUODVWYHUNHKU�
N|QQWH�GLH�%HODVWXQJHQ�GHU�$QZRKQHU�YHUULQJHUQ����
:LFKWLJ�LVW��I�U�GLH�7DOVWUD�H�VFKRQ�MHW]W�HLQH�3HUVSHNWLYH�I�U�GLH�=HLW�QDFK�GHP�%DX�GHV�%UDQLFK�
WXQQHOV�DXI]X]HLJHQ��'LH�7DOVWUD�H�LVW�GXUFK�EDXOLFKH�0D�QDKPHQ�XP]XJHVWDOWHQ�XQG�GDGXUFK�LQ�
LKUHP�:RKQZHUW� DXI]XZHUWHQ�� )�U�GDV� JDQ]H�7DOVWUD�HQDUHDO�PXVV� UHFKW]HLWLJ� HLQ� VWlGWHEDXOL�
FKHV�.RQ]HSW�HUVWHOOW�ZHUGHQ��VLQQYROO�LVW�GLH�$XVZHLVXQJ�HLQHV�]XVFKXVVIlKLJHQ�6DQLHUXQJVJHELHWV��
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¾�%�����/DGHQEXUJHUVWUD�H�
=ZLVFKHQ� /DQGVWUD�H�� .DQ]HOEDFK� XQG� /DGHQEXUJHU� 6WUD�H� HU|IIQHQ� VLFK�0|JOLFKNHLWHQ� GHU� ,Q�
QHQYHUGLFKWXQJ��XQG�GHU�$XIZHUWXQJ�GHU�LQQHU|UWOLFKHQ�:RKQ��XQG�1XW]XQJVVWUXNWXU�GXUFK�GLH�
HUIROJWH�$XVZHLVXQJ�DOV�6DQLHUXQJVJHELHW���
¾�)HVWSODW]�
'HU� )HVWSODW]� N|QQWH� GDV� JDQ]H� -DKU� �EHU� YLHOIlOWLJ� JHQXW]W� ZHUGHQ�� RKQH� GDVV� GHU�0DWKDLVH�
PDUNW�GDGXUFK�EHKLQGHUW�ZLUG��%HL�GHU�VFKULWWZHLVHQ�8PJHVWDOWXQJ�GHV�3ODW]HV�]X�HLQHP�OHEHQ�
GLJHQ�%HJHJQXQJVRUW�YRQ�$OW�XQG� -XQJ�PLW�DWWUDNWLYHU�9HUELQGXQJ�]XU�$OWVWDGW� VROOWH�GHU�QRFK�
QLFKW�UHQDWXULHUWH�$EVFKQLWW�GHV�.DQ]HOEDFKV�EHU�FNVLFKWLJW�ZHUGHQ���
¾�$OWHQEDFK�
$OV�)ROJH�GHV�7XQQHOEDXV�U�FNW�$OWHQEDFK�QlKHU�DQ�GLH�5KHLQHEHQH��ZDV�VLFK�SRVLWLY�DXI�GLH�%H�
Y|ONHUXQJVHQWZLFNOXQJ�DXVZLUNHQ�ZLUG��$XI�GHU�DQGHUHQ�6HLWH�LVW�]X�EHI�UFKWHQ��GDVV�GHU�9HUNHKU�
LQ�$OWHQEDFK�]XQLPPW��'DUDXI�PXVV�EHL�GHU�8PJHVWDOWXQJ�GHV�2UWVPLWWHOSXQNWHV�JHDFKWHW�ZHU�
GHQ��:LU�ZROOHQ� HLQHQ�2UWVPLWWHOSXQNW�� GHU�ZLHGHU� HLQ� 7UHIISXQNW� I�U� -XQJ�XQG�$OW� LVW� XQG�GHU��
GXUFK� EDXOLFKH� 0D�QDKPHQ� GLH� *HVFKZLQGLJNHLW� GHV� $XWRYHUNHKUV� UHGX]LHUW�� )LQDQ]LHOO� NDQQ�
GLHVH�JUR�H�0D�QDKPH�DEHU�QXU�PLW�=XVFK�VVHQ�GHV�/DQGHV�JHVFKXOWHUW�ZHUGHQ��GLH�GLH�.RPPX�
QH�MHW]W�EHDQWUDJHQ�PXVV���
¾�8UVHQEDFK�
8P�8UVHQEDFKV�G|UIOLFKHQ�&KDUDNWHU�DXFK�ZHLWHUKLQ�]X�EHZDKUHQ�XQG�GDV�0LWHLQDQGHU�YRQ�$OW�
XQG� -XQJ� ]X� I|UGHUQ�� EUDXFKW� GHU�'RUIPLWWHOSXQNW� HLQH� DQJHPHVVHQH�*HVWDOWXQJ��2UWVFKDIWVUDW�
XQG�HLJHQH�9HUZDOWXQJVVWHOOH� VLQG� ]X�HUKDOWHQ��'DV�'RUIJHPHLQVFKDIWVKDXV�PXVV�HQHUJHWLVFK� VD�
QLHUW�ZHUGHQ��:LFKWLJ�EOHLEW�GLH�$QELQGXQJ�DQ�GHQ�gIIHQWOLFKHQ�3HUVRQHQ�1DKYHUNHKU���
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9HUNHKUVSODQXQJ�²�6FKULHVKHLP�PRELO�
9HUNHKUVZHJH� VLQG�%HGLQJXQJ� I�U�GLH�0RELOLWlW�GHU�0HQVFKHQ�XQG�HUP|JOLFKHQ�GHQ�$XVWDXVFK�YRQ�
*�WHUQ��'LH�*5h1(�/,67(�6&+5,(6+(,0�P|FKWH�HLQHQ�$XVJOHLFK� VFKDIIHQ�]ZLVFKHQ�GLYHUJLHUHQGHQ�
9HUNHKUVLQWHUHVVHQ��'DEHL�KDW�I�U�XQV�GHU�|IIHQWOLFKH�3HUVRQHQQDKYHUNHKU�9RUUDQJ�YRU�GHP�,QGLYLGX�
DOYHUNHKU���
'LH�6FKULHVKHLPHU�6WDGWWHLOH�P�VVHQ�QRFK�EHVVHU�PLWHLQDQGHU�YHUEXQGHQ�ZHUGHQ�� ,QQHUKDOE�6FKULHV�
KHLPV� VLQG�YHUNHKUVEHUXKLJHQGH�0D�QDKPHQ��EHUDOO�GRUW� ]X�HUJUHLIHQ��ZR�6WUD�HQ�GHP� LQQHU|UWOL�
FKHQ�9HUNHKU� GLHQHQ�RGHU��EHU|UWOLFKHU�9HUNHKU�DXV� 6LFKHUKHLWVJU�QGHQ�YHUODQJVDPW�ZHUGHQ�PXVV��
6LH�GLHQHQ�GHU�9HUNHKUVVLFKHUKHLW�XQG�VFK�W]HQ�GLH�)X�JlQJHU��'DV�*HZHUEHJHELHW�VROOWH�HLQH�]ZHLWH�
=XIDKUW�HUKDOWHQ��GLH�DOOHUGLQJV�DXJHQEOLFNOLFK�QLFKW�]X�ILQDQ]LHUHQ�LVW���
'LH�(UULFKWXQJ�YRQ�.UHLVYHUNHKUHQ�DQ�GHQ�.UHX]XQJHQ�%��XQG�5XKZHJ�VRZLH�%��XQG�/DGHQEXUJHU��
6WUD�H� LVW�]X�SU�IHQ��.UHLVYHUNHKUH�GLHQHQ�GHU�9HUNHKUVVLFKHUKHLW�� LQGHP�VLH�GHQ�9HUNHKU�YHUODQJVD�
PHQ��XQG�HUI�OOHQ�DXFK�HLQHQ�|NRORJLVFKHQ�=ZHFN��ZHLO�VLH�Q|WLJH�:DUWH]HLWHQ�PLQLPLHUHQ���
¾�g319�
'LH�KHUYRUUDJHQGH�$QELQGXQJ�DQ�GHQ�|IIHQWOLFKHQ�3HUVRQHQ�1DKYHUNHKU�EULQJW�6FKULHVKHLP�6WDQG�
RUWYRUWHLOH��,Q�VHLQHU�EHVWHKHQGHQ�4XDOLWlW�PXVV�GHU�g319�HUKDOWHQ��ZHLWHU�DXVJHEDXW�XQG�LQ�VHLQHU�
$QJHERWVVWUXNWXU�YHUEHVVHUW�ZHUGHQ��'LH�5KHLQ�1HFNDU�9HUNHKU�*PE+��519��OHLVWHW�HLQHQ�ZLFKWLJHQ�
%HLWUDJ��XP�GLH�ZDFKVHQGHQ�0RELOLWlWVEHG�UIQLVVH�HUI�OOHQ�]X�N|QQHQ��'DU�EHU�KLQDXV�HQWODVWHW�GHU�
g319�GLH�6WUD�HQYHUNHKUV�,QIUDVWUXNWXU�XQG�GLH�8PZHOW���
:LU�VHW]HQ�XQV�I�U�GLH�ZHLWHUH�9HUEHVVHUXQJ�GHV�g319V�LQ�2VW�:HVW�XQG�1RUG�6�G�5LFKWXQJ�HLQ�XQG�
XQWHUVW�W]HQ�GHQ�]ZHLJOHLVLJHQ�$XVEDX�GHU�2(*�/LQLH�YRQ�6FKULHVKHLP�QDFK�:HLQKHLP��'DYRQ�YHU�
VSUHFKHQ�ZLU�XQV�HLQH�%HVFKOHXQLJXQJ�XP������PHKU�=XYHUOlVVLJNHLW�XQG�HLQH�GDPLW�YHUEXQGHQH�$WW�
UDNWLYLWlWVVWHLJHUXQJ��'LH�:LUWVFKDIWOLFKNHLW� XQG�$WWUDNWLYLWlW� GHU�%XV�� XQG�%DKQOLQLHQ� VROOWH�ZHLWHU�
JHVWHLJHUW�ZHUGHQ��XP�PLW�NQDSSHQ�5HVVRXUFHQ�GLH�JHZ�QVFKWHQ�=LHOH�HUUHLFKHQ�]X�N|QQHQ��:LFKWLJ�
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VLQG�.XQGHQIUHXQGOLFKNHLW�� 6HUYLFHRULHQWLHUXQJ�� GLH�0LWQDKPHP|JOLFKNHLW� YRQ�)DKUUlGHUQ� VRZLH�GLH�
9HUELQGXQJ�PLW�HUJlQ]HQGHQ�6\VWHPHQ�ZLH�5XI��XQG�6DPPHOWD[LV���
'HU�5KHLQ�1HFNDU�.UHLV�YHUWHLOW�GLH�.RVWHQ�GHV�g319V�QDFK�VRJ��1XW]ZDJHQNLORPHWHUQ�DXI�GLH�*H�
PHLQGHQ�XQG�6WlGWH��'LH�$XVGHKQXQJ�GHU�6FKULHVKHLPHU�*HPDUNXQJ�ELV�YRU�GLH�7RUH�GHU�1DFKEDU�
JHPHLQGHQ�EULQJW�GLH�6WDGW�LQ�=DKOXQJVVFKZLHULJNHLWHQ��'LH�*5h1(�/,67(�VHW]W�VLFK�I�U�HLQHQ�JHUHFK�
WHUHQ�.RVWHQVFKO�VVHO�HLQ��GHQQ�GHU�g319�PXVV�DXFK�I�U�6FKULHVKHLP�LQ�=XNXQIW�ILQDQ]LHUEDU�EOHLEHQ����
¾�%UDQLFKWXQQHO�
'HU� %UDQLFKWXQQHO� ZLUG� GHU� 7DOVWUD�H� GLH� VHLW� ODQJHP�JHIRUGHUWH�� GULQJHQG� QRWZHQGLJH� (QWODVWXQJ�
EULQJHQ��'RFK�ZLUG�GLH�%DXSKDVH� I�U� GLH�$QZRKQHU� HLQH� VFKZLHULJH� =HLW�ZHUGHQ��$XFK� I�U�GLH�%H�
ZRKQHU�GHV�GLFKW�EHVLHGHOWHQ�%UDQLFK�PLW�VHLQHU�KRKHQ�:RKQTXDOLWlW�EULQJHQ�GLH�DQVWHKHQGHQ�%DX�
DUEHLWHQ�HLQ�KRKHV�0D��DQ�9HUXQVLFKHUXQJ�PLW�VLFK��+LHU�ZROOHQ�ZLU�$QVSUHFKSDUWQHU�VHLQ��GLH�%HZRK�
QHU��EHU�GLH�%DX]HLW�KLQZHJ�EHJOHLWHQ�XQG�LKUH�,QWHUHVVHQ�YHUWUHWHQ���
¾�6WlGWLVFKHV�5DGZHJHQHW]�
(LQ�PDUNLHUWHV�VWlGWLVFKHV�5DGZHJHQHW]�VROO�GLH�6FKXO��XQG�)UHL]HLWZHJH�GHU�.LQGHU�VLFKHUQ�XQG�PXVV�
LQ�GDV��EHUUHJLRQDOH�5DGZHJHQHW]�HLQJHEXQGHQ�ZHUGHQ��'LH�5DGZHJH� VLQG�DQ�GHQ�DXVJHZLHVHQHQ�
5DGZHJ�DQ�GHU�%��DQ]XVFKOLH�HQ�XQG�HQWVSUHFKHQG�]X�EHVFKLOGHUQ�XQG�]X�PDUNLHUHQ���
¾�6FKXOZHJH�
.LQGHU� E]Z�� 6FK�OHU� VLQG� DOV� GLH� VFKZlFKVWHQ� 7HLOQHKPHU� LP� WlJOLFKHQ� 6WUD�HQYHUNHKU� EHVRQGHUHQ�
5LVLNHQ�DXVJHVHW]W��'XUFK�.RQ]HSWH�ZLH�]�%��Å6LFKHUH�6FKXOZHJH´�P|FKWHQ�ZLU�GLH�(LJHQPRELOLWlW�YRQ�
.LQGHUQ�I|UGHUQ�� VFKXOLVFKH�$NWLRQHQ�ZLH�Å,FK� ODXIH�JHUQ´�VLQG�]X�XQWHUVW�W]HQ��'HU�VWlGWLVFKH�6FKXO�
ZHJHSODQ�VROOWH�GHQ�(OWHUQ�YRQ�6FKXODQIlQJHUQ�DOV�7UDLQLQJVJUXQGODJH�]XU�9HUI�JXQJ�VWHKHQ���
¾�&DU�6KDULQJ�
(LQH�&DU�6KDULQJ�6WDWLRQ�JLEW�HV�DXFK� LQ�6FKULHVKHLP��&DU�6KDULQJ�ELHWHW�GLH�0|JOLFKNHLW��EHL�%HGDUI�
DXI�HLQ�$XWR�]XU�FNJUHLIHQ�]X�N|QQHQ��RKQH� VHOEVW�HLQHV� ]X�EHVLW]HQ��'LHVH�1XW]XQJVWHLOXQJ� LVW�HLQH�
|NRORJLVFK�XQG�|NRQRPLVFK�VLQQYROOH�9DULDQWH�GHV�0RELOLWlWVYHUKDOWHQV�� 
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8PZHOW�XQG�1DWXU�����������
'LH�*5h1(�/,67(�6&+5,(6+(,0�VHW]W�VLFK�]XP�6FKXW]�YRQ�8PZHOW�XQG�1DWXU�I�U�GLH�%HDFKWXQJ�
GHU�1DFKKDOWLJNHLW�EHL�DOOHQ�NRPPXQDOSROLWLVFKHQ�(QWVFKHLGXQJHQ�HLQ�� 
.OLPDVFKXW]�
¾�(QHUJLH�0DQDJHPHQW�
'LH�1RWZHQGLJNHLW�GHQ�&2���$XVVWR��]X�UHGX]LHUHQ�LVW�XQXPVWULWWHQ��6FKULHVKHLP�OHLVWHW�LQ�GLHVHP�
%HUHLFK�QRFK�]X�ZHQLJ��(QHUJLH�VSDUHQ�EHGHXWHW�DXFK�*HOG�VSDUHQ���
$XI�$QWUDJ�GHU�*5h1(1�/,67(�LVW�GLH�6WDGW�EHDXIWUDJW��GDV�OlQJVW��EHUIlOOLJH�(QHUJLHPDQDJH�
PHQW� LQ� 6FKULHVKHLP� YRUDQ]XWUHLEHQ�� 'D]X� LVW� HV� HUIRUGHUOLFK�� GHQ� 6DQLHUXQJVEHGDUI� |IIHQWOLFKHU�
*HElXGH�ZLH�6FKXOHQ��6SRUWKDOOHQ��.LQGHUJlUWHQ��5DWKDXV��9HUZDOWXQJVVWHOOHQ��9+6�RGHU�0HKU�
]ZHFNKDOOHQ� IHVW]XVWHOOHQ� XQG� HLQH� 3ULRULWlWHQOLVWH� I�U�0D�QDKPHQ�ZLH�:lUPHGlPPXQJ� RGHU�
8PVWHOOXQJ�YRQ�+HL]XQJVDQODJHQ�DXI�HUQHXHUEDUH�(QHUJLHWUlJHU��]�%��+RO]SHOOHWV��]X�HUVWHOOHQ��
'DU�EHU�KLQDXV�JLEW�HV�]DKOUHLFKH�&KDQFHQ�I�U�PHKU�.OLPDVFKXW]�LQ�GHU�*HPHLQGH���
• )OlFKHQGHFNHQG�VSDUVDPH�6WUD�HQEHOHXFKWXQJHQ�
• 6WURP�DXV������HUQHXHUEDUHU�(QHUJLH�I�U�DOOH�VWlGWLVFKHQ�(LQULFKWXQJHQ�
• 0HKU�6RODU��XQG�3KRWRYROWDLNDQODJHQ�DXI�SULYDWHQ�XQG�|IIHQWOLFKHQ�'lFKHUQ�
• 6RODUGlFKHU�DXFK�LQ�GHU�$OWVWDGW�GXUFK�bQGHUXQJ�GHU�$OWVWDGWVDW]XQJ��
• %HU�FNVLFKWLJXQJ��YRQ�(QHUJLHVSDUPD�QDKPHQ�EHL�GHU�(UVWHOOXQJ�YRQ�%HEDXXQJVSOlQHQ��
• 1XW]XQJ�GHV�JHRWKHUPLVFKHQ�3RWHQ]LDOV�
• (QHUJLHVSDU�&RQWUDFWLQJ��JHZLQQEULQJHQGH�%HWHLOLJXQJ�HLQHV�SULYDWHQ�,QYHVWRUV�� 

 
 

24 
 



¾�.OL%$�%HUDWXQJ�
'LH�.OLPDVFKXW]��XQG�(QHUJLH�%HUDWXQJVDJHQWXU�ELHWHW�6FKULHVKHLP�XQG�VHLQHQ�%�UJHULQQHQ�XQG�
%�UJHUQ� VHLW� -DKUHQ� XQDEKlQJLJH� %HUDWXQJ� ]X� GHQ� XQWHUVFKLHGOLFKVWHQ� )UDJHVWHOOXQJHQ� LQ� GHQ�
%HUHLFKHQ�.OLPD�XQG�(QHUJLH�EHLP�%DXHQ�XQG�:RKQHQ����
'HU� -DKUHVEHULFKW� I�U�GLH� |IIHQWOLFKHQ�*HElXGH� 6FKULHVKHLPV� OLHIHUW�ZLFKWLJH� ,QIRUPDWLRQHQ��EHU�
GHQ�(QHUJLH�9HUEUDXFK��(U�PXVV�NRQVHTXHQW�DOV� ,QVWUXPHQW� ]XU�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]��
]XP�VSDUVDPHQ�8PJDQJ�PLW�IRVVLOHQ�(QHUJLHWUlJHUQ��]XP�YHUVWlUNWHQ�(LQVDW]�YRQ�UHJHQHUDWLYHQ�
(QHUJLHQ�XQG�GDPLW�]XU�6HQNXQJ�XQVHUHV�&2 ��$XVVWR�HV�GLHQHQ���
6WlGWLVFKH�8PZHOWDXIJDEHQ�
 
 

¾�8PZHOWVWHOOH�LP�5DWKDXV�
8PZHOWDXIJDEHQ� VLQG� 4XHUVFKQLWWVDXIJDEHQ�� 9RP� 3DSLHUNDXI� ELV� KLQ� ]XU� $QVFKDIIXQJ� HLQHV�
)HXHUZHKUJHUlWHZDJHQV�VROOWH�GLH�3U�IXQJ�GHU�8PZHOWYHUWUlJOLFKNHLW�VHOEVWYHUVWlQGOLFK�ZHUGHQ��
'LH�VWlGWLVFKH�8PZHOWVWHOOH�LVW�GLUHNW�PLW�DQGHUHQ�$EWHLOXQJHQ��YRU�DOOHP�PLW�GHU�%DX�$EWHLOXQJ��
]X�YHUQHW]HQ�XQG�UHFKW]HLWLJ�LQ�3ODQXQJHQ�HLQ]XELQGHQ����
• %HLP�.OLPDVFKXW]�PXVV�GLH�*HPHLQGH�HLQH�9RUUHLWHUUROOH� VSLHOHQ��GDV�EHJLQQW�PLW�GHP�8P�

VWHLJHQ�DXI�gNRVWURP��*UXQGVlW]OLFK� LVW�EHL�6DQLHUXQJVPD�QDKPHQ� LQ�UHJHQHUDWLYH�(QHUJLHQ�
]X�LQYHVWLHUHQ���

• %HL� � MHGHU�+RFK��RGHU�7LHIEDX�0D�QDKPH��EHL� � MHGHU�*HElXGHVDQLHUXQJ�PXVV�HLQH�9RUSU��
IXQJ�DXI�8PZHOWUHOHYDQ]�VWDWWILQGHQ���

• 'HU� VWlGWLVFKH�8PZHOWEHULFKW� LVW� UHJHOPl�LJ� IRUW]XVFKUHLEHQ��GLH�%LRWRSYHUQHW]XQJ�YRUDQ�]X�
EULQJHQ��GHU�6FKULHVKHLPHU�*HRSIDG�]X�EHWUHXHQ���
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¾�)|UGHUPLWWHO�
.RPPXQDOH� )|UGHUPLWWHO� I�U� NOLPDVFKRQHQGH� 0D�QDKPHQ� VROOHQ� $QUHL]H� I�U� GHQ� %�UJHU� ]X�
QDFKKDOWLJHP� +DQGHOQ� VHLQ�� VLQG� DOOHUGLQJV� DEKlQJLJ� YRQ� GHQ� ILQDQ]LHOOHQ� 0|JOLFKNHLWHQ� GHU�
*HPHLQGH����
¾�*U�QDQODJHQ� � � � � �
'DV�VWlGWLVFKH�*U�Q�ELHWHW�HLQ�GHVRODWHV�(UVFKHLQXQJVELOG��GDV�MHGHP�%HVXFKHU�VRIRUW�LQ�GLH�$XJHQ�
VSULQJW��*UXQGODJH�I�U�HLQH�VLQQYROOH�8PJHVWDOWXQJ�LVW�HLQH�QHXH�*HVDPWSODQXQJ��'DEHL�VROOHQ�GLH�
$QODJHQ�LQ�QDWXUQDKH�*U�QIOlFKHQ�PLW�JHULQJHUHP�3IOHJHDXIZDQG�XQG�PHKU�|NRORJLVFKHP�1XW�
]HQ� XPJHZDQGHOW�ZHUGHQ��ZLH� HV� DQGHUH�*HPHLQGHQ� VFKRQ�XPJHVHW]W� KDEHQ��%HLVSLHOH� KLHUI�U�
VLQG�3UlULHVWDXGHQIOlFKHQ�RGHU�GLH�5RGXQJ�YRQ�%RGHQGHFNHUQ�����
¾�gNR�$XGLW��8PZHOWPDQDJHPHQW��
:LU�SOlGLHUHQ�GDI�U��GDVV� VLFK�GLH�6WDGW�6FKULHVKHLP�HLQHP�gNR�$XGLW�XQWHU]LHKW��'DEHL� OHJW�VLH�
IUHLZLOOLJ� LKU� 8PZHOWYHUKDOWHQ� RIIHQ� XQG� OlVVW� HV� �EHUSU�IHQ�� .HUQSXQNW� LVW� GHU� $XIEDX� HLQHV�
NRPPXQDOHQ� 8PZHOWPDQDJHPHQWV�� GDV� DXI� HLQH� NRQWLQXLHUOLFKH� 9HUEHVVHUXQJ� GHV� VWlGWLVFKHQ�
8PZHOWVFKXW]HV�DE]LHOW��'DV�3U�IYHUIDKUHQ�ZLUG�YRQ�XQDEKlQJLJHQ�3U�IHUQ�GXUFKJHI�KUW����
:DOG�	�)OXU�
¾�:DOG�XQG�)RUVW��
6FKULHVKHLP�JHK|UW�]X�GHQ�ZDOGUHLFKVWHQ�*HPHLQGHQ�%DGHQ�:�UWWHPEHUJV��8QVHU�:DOG�DOV�QD�
WXUQDK�EHZLUWVFKDIWHWHU�)RUVW�VWHKW�I�U�%RGHQVFKXW]��/XIWVFKDGVWRII�)LOWHU��5HJXOLHUXQJ�YRQ�:DV�
VHUKDXVKDOW�XQG�.OHLQNOLPD�XQG� LVW� -DJGUHYLHU��0LW�GHP�:DOG�DOV�(UIDKUXQJV��XQG�(UOHEQLVUDXP�
VROOWH� 6FKULHVKHLP�PHKU�DOV�ELVKHU�SXQNWHQ��PLW� VHLQHP�JXW�DXVJHEDXWHQ�:DQGHUZHJHQHW]�XQG�
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GHP�*HRSIDG��PLW� VHLQHQ�1DWXUGHQNPlOHUQ�� �GHP�1DWXUIUHXQGHKDXV��GHP�:DOG�.LQGHUJDUWHQ�
XQG�GHP�:DOGVFKZLPPEDG��%HL�NQDSSHU�ZHUGHQGHQ�5HVVRXUFHQ�ZLUG�GHU�:DOG�DOV�UHJHQHUDWL�
YHU�(QHUJLHOLHIHUDQW�DQ�%HGHXWXQJ�JHZLQQHQ���
¾�5HEIOXU��
6FKULHVKHLP�LVW�:HLQVWDGW��'HU�:HLQEDX�XQG�DOOH�GDGXUFK�JHVFKDIIHQHQ�/HEHQVUlXPH���:HLQJlU�
WHQ��7URFNHQPDXHUQ��+HFNHQ��*HK|O]H��EUDFKOLHJHQGH�)OlFKHQ���VLQG�I�U�GLH�*5h1(�/,67(�HUKDO�
WHQVZHUW��'DUXP�KDEHQ�ZLU�XQV�YHKHPHQW�I�U�HLQH�QDWXUQDKH��GLH�$UWHQYLHOIDOW�HUKDOWHQGH��|NR�
ORJLVFK�YHUWUHWEDUH�5HEIOXUEHUHLQLJXQJ�DP�.XKEHUJ�HLQJHVHW]W����PLW�(UIROJ�� 
'LH� 8PVHW]XQJ� GLHVHV� JHOXQJHQHQ� %HLVSLHOV� HLQHU� ]XNXQIWVIlKLJHQ� )OXUQHXRUGQXQJ� ZROOHQ� ZLU�
NULWLVFK� EHJOHLWHQ� XQG� GDUDXI� GUlQJHQ�� GDVV� DXI� GHQ� (LQVDW]� YRQ� +HUEL]LGHQ� YHU]LFKWHW� ZLUG��
%LRORJLVFKHU�/DQG��XQG�:HLQEDX�LVW�YRQ�GHU�*HPHLQGH�DQ]XUHJHQ�XQG�]X�XQWHUVW�W]HQ���
¾�6FKULHVKHLP���JHQWHFKQLNIUHLH�=RQH��
'LH�*5h1(�/,67(�LVW�0LWJOLHG�EHL�%�U*HQ/DQG��GHU�%�UJHULQLWLDWLYH�©%�UJHU�I�U�HLQH�JHQWHFKQLN�
IUHLH�/DQGZLUWVFKDIW� LQ�GHU�.XUSIDO]ª��:LU�XQWHUVW�W]HQ�GHQ�.DPSI�JHJHQ�GHQ�$QEDX�YRQ�*HQ�
0DLV�LQ�/DGHQEXUJ�XQG�ZHUGHQ�XQVHUHQ�$QWUDJ�DXI��0LWJOLHGVFKDIW�YRQ�6FKULHVKHLP�EHL�%�U*HQ�
/DQG�HUQHXW�DXIJUHLIHQ��XP�GHQ�$QEDX�YRQ�JHQYHUlQGHUWHQ�3IODQ]HQ�DXI�6FKULHVKHLPHU�%RGHQ�
DXV]XVFKOLH�HQ���
=XVDPPHQ�PLW�GHP�%�UJHUE�QGQLV�ZROOHQ�ZLU�GLH�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�YRQ�JHQWHFK�
QLNIUHLHQ�(U]HXJQLVVHQ�ORNDOHU�XQG�UHJLRQDOHU�%HWULHEH�I|UGHUQ���
�
�
ZZZ�JUXHQHOLVWH�VFKULHVKHLP�GH��� *5h1(�/,67(�

6&+5,(6+(,0�
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6SRUW�	�.XOWXU��
%HZHJXQJ�� 6SLHO� XQG� 6SRUW� KDEHQ� I�U� GLH� .RPPXQDOHQWZLFNOXQJ� HLQH� KRKH� %HGHXWXQJ�� � 'LH�
6SRUWYHUHLQH� WUDJHQ� ]XU� /HEHQVTXDOLWlW� GHU� 6WDGW� EHL�� EHG�UIHQ� MHGRFK� DXFK� YHUOlVVOLFKHU� 5DK�
PHQEHGLQJXQJHQ�� (LQH� ]XNXQIWVRULHQWLHUWH� 6SRUWHQWZLFNOXQJ� YRU�2UW� LVW�PLW� DQGHUHQ�3ROLWLNIHO�
GHUQ� ZLH� ]�%�� 6FKXO��� -XJHQG�� XQG� 6R]LDOSROLWLN� YHUQHW]W�� 6SRUWVWlWWHQ� I�U� GHQ� %UHLWHQ��� :HWW�
NDPSI��XQG�/HLVWXQJVVSRUW�P�VVHQ�IXQNWLRQVIlKLJ�HUKDOWHQ�EOHLEHQ��
.XOWXU� PDFKW� GHQ� $OOWDJ� XQVHUHU� 6WDGW� OHEHQGLJ�� .XOWXU� ZLUG� JHWUDJHQ� GXUFK� .XOWXUNUHLV� XQG�
9HUNHKUVYHUHLQ�� *HVDQJVYHUHLQH�� 7KHDWHUVSLHO�� XQG� 7DQ]NUHLVH��0XVLNVFKXOJUXSSHQ�� GXUFK� .DP�
PHUFKRU�XQG�.DPPHURUFKHVWHU��9RONVKRFKVFKXOH�XQG�6WDGWE�FKHUHL��.XOWXUWUlJHU�VLQG�DEHU�DXFK�
6FKXOHQ� XQG�.LUFKHQJHPHLQGHQ��3DUWHLHQ�XQG�:lKOHUYHUHLQLJXQJHQ�� 6FKZLPPEDG��RGHU�%HUJ�
ZHUNVYHUHLQ��SULYDWH�,QLWLDWLYHQ��%DQNHQ�XQG�*HZHUEHEHWULHEH���
9HUHLQH�XQG�NXOWXUHOOH�(LQULFKWXQJHQ�
6SRUW�XQG�.XOWXU�OHEHQ�GXUFK�HKUHQDPWOLFKHV�(QJDJHPHQW��'LH�9HUHLQVI|UGHUXQJ�GHU�.RPPXQH�
LVW�JXW�DQJHOHJWHV�*HOG��XP�HLQ�9LHOIDFKHV�YHUPHKUW�HUKDOWHQ�GLH�%�UJHU�VLH�]XU�FN��hEHU�GLH�.�U�
]XQJ�YRQ�9HUHLQV]XVFK�VVHQ�NDQQ�PDQ�NHLQHQ�+DXVKDOW�NRQVROLGLHUHQ���
¾�9HUNHKUVYHUHLQ��.XOWXUNUHLV��9+6��6WDGWE�FKHUHL�
9HUNHKUVYHUHLQ�XQG�.XOWXUNUHLV� WUDJHQ�GXUFK�GLH�2UJDQLVDWLRQ�YRQ�(YHQWV��GLH�%HVXFKHU�DXV�GHU�
JDQ]HQ�8PJHEXQJ�DQORFNHQ��]XU�$WWUDNWLYLWlW�GHU�6WDGW�EHL�XQG�EUDXFKHQ�GHQ�5�FNHQZLQG�GHU�
6WDGW��'DV�HKUHQDPWOLFKH�(QJDJHPHQW� I�U�GDV� VWDGWHLJHQH�7KHR�.HUJ�0XVHXP�PLW�KRFKNDUlWL�
JHQ�$XVVWHOOXQJHQ�PDFKW�6FKULHVKHLP� LQ�GHU�5HJLRQ�HLQHQ�1DPHQ�XQG�YHUGLHQW� MHGH�8QWHUVW�W�
]XQJ��9+6�XQG�%LEOLRWKHN�VLQG�XQHUVHW]EDU�DOV�.XOWXU��XQG�%LOGXQJVHLQULFKWXQJHQ���
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¾�-XJHQGNXOWXU�
'XUFK� 9HUDQNHUXQJ� GHU� 6WDGW� LP� 9HUHLQVYRUVWDQG� VROOWH� GHU� I�U� -XJHQGNXOWXU� VWHKHQGH� 3XVK�
9HUHLQ�GLUHNW�JHI|UGHUW�ZHUGHQ��'DEHL�JHKW�HV�QLFKW�QXU�XP�GLH�8QWHUVW�W]XQJ�EHL�.RQ]HUWHQ�XQG�
DQGHUHQ�9HUDQVWDOWXQJHQ��'HU�3XVK�H�9��HUZHLWHUW�PLW�GHP�$QJHERW�GHU�1XW]XQJ�VHLQHU�5lXPH�
XQG�3OlW]H�GLH�0|JOLFKNHLWHQ�I�U�-XJHQGOLFKH��LQ�(LJHQLQLWLDWLYH�NUHDWLY�]X�VHLQ���
¾�6FKXONXOWXU��
'LH�$OOJHPHLQELOGHQGHQ�6FKXOHQ�PLW�7KHDWHU�$*V��2UFKHVWHUQ��%DQGV��&K|UHQ��7DQ]JUXSSHQ�XQG�
GHU�3UlVHQWDWLRQ�GHU�6FKXONXQVW� LP�5DWKDXV�XQG�GLH�0XVLNVFKXOH�PLW� LKUHQ�YLHOIlOWLJHQ�|IIHQWOL�
FKHQ�$XIWULWWHQ�EHUHLFKHUQ�GDV�NXOWXUHOOH�/HEHQ�LQ�6FKULHVKHLP��
 (LJHQH�%HLWUlJH�
 

6FKRQ�ODQJH�OHLVWHW�GLH�*5h1(�/,67(�LKUHQ�%HLWUDJ�]XP�6FKULHVKHLPHU�.XOWXUOHEHQ���
• VHLW� PHKU� DOV� ��� -DKUHQ� 3ROLWLVFKHU� $VFKHUPLWWZRFK�� SROLWLVFKHV� .DEDUHWW� ©'XVFKHª�� :HUQHU�

.RF]ZDUD�PLW�Å7K\UDQQRVDXUXV�5HFKW´��5HLQHU�.U|KQHUW�PLW�Å.|QLJLQ�GHU�0DFKW´�«�
• VHLW� ����� 6FKULHVKHLPHU� .XOWXUKHUEVW�PLW� MHZHLOV� GUHL� .OHLQNXQVW�9HUDQVWDOWXQJHQ�� +DUG&KRU��

2KUZXUP�PLW�Å(LQ�.�VVJHQ�LQ�(KUHQ´��&KULVWLDQ�+DEHNRVW�PLW�Å0XQGDUWDWWDFNH´«���
$XFK�LQ�=XNXQIW�ZHUGHQ�ZLU�.�QVWOHULQQHQ�XQG�.�QVWOHU�QDFK�6FKULHVKHLP�HLQODGHQ��XP�GDV�|UWOL�
FKH�.XOWXUOHEHQ�PLW�.DEDUHWW��&RPHG\��&KDQVRQ�]X�EHUHLFKHUQ��
=X� DNWXHOOHQ�ZHOWSROLWLVFKHQ� 7KHPHQ�XQG� ]XP�EHVVHUHQ�9HUVWlQGQLV� JHVFKLFKWOLFKHU� =XVDPPHQ�
KlQJH�ZHUGHQ�ZLU�ZLH�ELVKHU�HLJHQH�9HUDQVWDOWXQJHQ�RUJDQLVLHUHQ��Å.ULHJVHQGH�XQG�%HIUHLXQJ�LQ�
6FKULHVKHLP´�]XVDPPHQ�PLW�GHQ�.LUFKHQJHPHLQGHQ��9RUWUlJH�]X�$IJKDQLVWDQ��,VODP����
hEULJHQV�� 'DV� HUVWH� 6FKULHVKHLPHU� 6WUD�HQIHVW� ����� JHKW� DXI� GLH� $QUHJXQJ� GHV� VSlWHUHQ� */�
6WDGWUDWHV�GHU�HUVWHQ�6WXQGH�]XU�FN���
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'HPRNUDWLVFKHV�0LWHLQDQGHU�YRU�2UW� � � � �
'HPRNUDWLVFKH�.RPPXQDOSROLWLN�
NDQQ�QLFKW�KLQWHU�YHUVFKORVVHQHQ�7�UHQ�EHWULHEHQ�ZHUGHQ��
�
• %HWHLOLJXQJVNXOWXU��)U�K]HLWLJ�XQG�YRU�DOOHP�HUQVW�JHPHLQW�XQG�RIIHQ�VLQG�GLH�%HWURIIHQHQ�XQG�

GHU�*HPHLQGHUDW�LQ�DOOH�(QWVFKHLGXQJVSUR]HVVH�HLQ]XEH]LHKHQ��
• 6WUHLWNXOWXU�EHGHXWHW��8P�GLH�6DFKH�NlPSIHQ��QLFKW�JHJHQHLQDQGHU��
• 'LH�*5h1(�/,67(�ZLUG��ZLH�VFKRQ�ELVKHU��DOOH�9RUJlQJH�GHU�9HUZDOWXQJ�PLW�ZDFKVDPHP�$X�

JH�YHUIROJHQ�XQG�VLFK�NRQVWUXNWLY�LQ�GLH�/RNDOSROLWLN�HLQEULQJHQ��
• (LJHQLQLWLDWLYHQ�YRQ�%�UJHU�LQQHQ�ZROOHQ�ZLU�XQWHUVW�W]HQ���
• :LU� VHW]HQ�XQV� I�U�GLH�)RUWVFKUHLEXQJ�GHU�/RNDOHQ�$JHQGD���� HLQ��XP�HLQHQ�+DQGOXQJVUDK�

PHQ� I�U� HLQH� ]XNXQIWVIlKLJH� 6WDGWHQWZLFNOXQJ� XQWHU�%HU�FNVLFKWLJXQJ� |NRORJLVFKHU�� |NRQR�
PLVFKHU�XQG�VR]LDOHU�.ULWHULHQ�]X�VFKDIIHQ��JOREDO�GHQNHQ��ORNDO�KDQGHOQ��

• 'LH� 6WDGWYHUZDOWXQJ�PXVV�0RWRU� XQG� .RRUGLQDWRU� GHV� $JHQGD�3UR]HVVHV� VHLQ� XQWHU� EUHLWHU�
%HWHLOLJXQJ�P|JOLFKVW�YLHOHU�%�UJHU�LQQHQ��9HUElQGH��,QVWLWXWLRQHQ�XQG�,QWHUHVVHQJUXSSHQ�XQG�
XQWHU�(LQEH]LHKHQ�GHU�)UDNWLRQHQ�GHV�*HPHLQGHUDWV����

• $OWHQEDFK�XQG�8UVHQEDFK�VROOHQ�DOV�2UWVWHLOH�LKUH�(LJHQVWlQGLJNHLW�EHZDKUHQ��GLH�2UWVFKDIWUl�
WH�VLQG�LQ�GHU�*HVDPWJHPHLQGH�]X�K|UHQ��LKUH�(QWVFKHLGXQJHQ�VLQG�]X�EHU�FNVLFKWLJHQ���

�
�����*5h1(�/,67(���������

��ZZZ�JUXHQHOLVWH�VFKULHVKHLP�GH��� � ����6&+5,(6+(,0�
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6WDUNH�*U�QH�DXFK�I�U�GHQ�.UHLV��
0LW�GHQ�*HPHLQGHUDWVZDKOHQ�ILQGHQ�GLH�.UHLVWDJVZDKOHQ�VWDWW��6FKULHVKHLP�ELOGHW�]XVDPPHQ�PLW�
'RVVHQKHLP�XQG�+LUVFKEHUJ�HLQHQ�YRQ����:DKONUHLVHQ�LP�5KHLQ�1HFNDU�.UHLV���
'HU�.UHLVWDJ�KDW�EHGHXWHQGH�$XIJDEHQ��
%HUXIOLFKH� %LOGXQJ� DQ� VLHEHQ� 6FKXOVWDQGRUWHQ�� 6RQGHUVFKXOHQ�� .LQGHU�� XQG� -XJHQGKLOIH�� (U]LH�
KXQJVEHUDWXQJ�� 3V\FKRVR]LDOH� %HUDWXQJVVWHOOHQ�� )|UGHUXQJ� GHU� VR]LDOHQ� $UEHLW� YRU� 2UW��
$EIDOOZLUWVFKDIW�� 0�OOJHE�KUHQ�� gIIHQWOLFKHU� 3HUVRQHQ�1DKYHUNHKU�� 6�%DKQ�� %HWULHE� YRQ�
.UDQNHQKlXVHUQ��*HULDWULVFKHQ�.OLQLNHQ��$OWHQ��XQG�3IOHJHKHLPHQ���
0LW�GHU� Å9HUZDOWXQJVUHIRUP´� VLQG�DE������ ]DKOUHLFKH�QHXH�=XVWlQGLJNHLWHQ� ]XP�.UHLV�JHNRP�
PHQ��YRQ�GHU�*HZHUEHDXIVLFKW��EHU�GDV�)RUVWZHVHQ�ELV�]XU�(LQJOLHGHUXQJVKLOIH�I�U�0HQVFKHQ�PLW�
HLQHU�%HKLQGHUXQJ��
���-DKUH�*U�QH�LP�.UHLVWDJ�²�HLQH�(UIROJVJHVFKLFKWH�
9LHOHV�LQ�GHU�.UHLVSROLWLN�WUlJW�WURW]�EUHLWHU�NRQVHUYDWLYHU�0HKUKHLW�HLQH�JU�QH�+DQGVFKULIW��
6FKXOVR]LDODUEHLW�� VR]LDOH� )|UGHUPD�QDKPHQ�� GLH� 6�%DKQ� 5KHLQ�1HFNDU�� g319�0RQDWVNDUWHQ�
ZLH�GDV�0$;;�7LFNHW��GLH�%LRWRQQH��GLH�JHWUHQQWH�*ODVVDPPOXQJ�«��
.UHLVWDJVZDKOHQ� KDEHQ� ZLH� *HPHLQGHUDWVZDKOHQ� JUR�HQ� (LQIOXVV� DXI� GLH� (QWZLFNOXQJ� GHU� ���
6WlGWH�XQG�*HPHLQGHQ�LP�5KHLQ�1HFNDU�.UHLV�XQG�DXI�GHQ�$OOWDJ�GHU�0HQVFKHQ����
�
)�U�QDFKKDOWLJH�3ROLWLN�²�I�U�VR]LDOH�*HUHFKWLJNHLW�²�I�U�PHKU�'HPRNUDWLH��
'HVKDOE��ZlKOHQ�JHKHQ��*U�Q�ZlKOHQ��
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+HXWH�I�U�PRUJHQ�KDQGHOQ��

�
�

'HVKDOE��
DP����-XQL�ZlKOHQ�JHKHQ��
2GHU�UHFKW]HLWLJ�DQ�%ULHIZDKO�GHQNHQ��

�
�
�*5h1(�/,67(�6&+5,(6+(,0�

�
�
�
�
�
�
�
�

)�U�GLH�=XNXQIW�XQVHUHU�6WDGW��
ZZZ�JUXHQHOLVWH�VFKULHVKHLP�GH�


