I

+HDGVHWYV IRU WRGD\TV EXVLQHVV




 PWUDGH]

$XUHOLYV

3ROL]JHL G6HFXULW\

/I HLWVWHOOHQ 1RWUXI

JHXHUZHKU S5HWWXQJ

I XTW 5DXPIDKUW

3LFN E\ 9RLFH

,QGXVWULH

&DOO &HQWHU 2I¢FH

[

,PWUDGH[ £+ , KU +HDGVHW 6SH]JLDOLVW IU LQGLYLGXHOOH XQG HIIL

,PWUDGH[ HQWZLFNHOW SURGX]LHUMQ R Q0 WARQVYWHE VE HU®P DQBIQ WHV =LH
6SUHFKV\VWHPH ]XP (LQVDW] LQ N OCODWWH VER 8 QXWRDIKDWSRZLH 3URGXNWLR
JLHOOHQ $QZHQGXQJVEHUHLFKHQ 8®OHRU LUWEMNEQ GO DHLGFKQEWVWHKHQ |-l
VLFK DXV GXUFK LQQRYDWLYH )HUWLLIXD JN Y\M EJOQRIO PNFHQLQ NOHLQHUHQ
KIFKVWH 4XDOLWIWVVWDQGDUGY =XYHUOIVVLINHLW XQG )OHI[L
ELOLWIW 'DGXUFK N|QQHQ ZLU D XF&H D @ ZFHR G VeSHXLQW FlikH ,KUHQ $QZHQ
$QIRUGHUXQJHQ JHLWQDK UHDOLVLEBDW@®SWLPDOH .RPPXQLNDWLRQVSURG
DXV XQVHUHP 6WDQGDUGSRUWIROLR R
AXDOULWWXQVHUH 6WIUNH ,PWUDGEHEWEHORGHLWNDMWIERQ 3UR:{WLHUHQ 61
OLWIW +DOWEDUNHLW XQG JOHLFKIHVWHQ® OFQVFKW HNDP\OLIWY 9HWWULHE 7
PD[LPDOHQ 7UDJHNRPIRUW %H QX WYVKH KW XLX®GILF KD EMWONDONYWLVFK PLW &
HUP|JOLFKHQ ]XGHP HLQH LQGLYLGXHOOH 3HUVRQDOLVLHUXQJ
hEHU]JHXJHQ 6LH VLFK YRQ GHU $X GILIRFTKK-D@® BWHW, P WWDWGIHIG X ,KUHU YHUOI\
QDFK ,62 JHUWLGJLHUW QLNDWLRQVVFKQLWWVWHOOH JZLVFKH
IDVVHQ 6LH XQV ZLVVHQ 1+U ZHOFKHQ
6SH]LDOLREVHQ GHQ (LQVDW] LQ &DOWLEK GWH $RGLRIWEHK|U EHQ|WLJHQ
VWHOOHQ DXI| GHU 6WUD%H RGHU XIQWHU HHLUDH KEHUWNHONH @XVZDKO DXV
VDW]EHGLQJXQJHQ + ZLU VLQG GLHSRUWNRG URIDQY $XBINVOHPKMHHXW VLFk
.RPPXQLNDWLRQ LQ IDVW MHGHP $@ZAMDHDOXIYE HBBHKKHLQ PD%JHVFKQHL
VWHOOHQ

5DOI . XGHUQDN XQG ODWKLDV ,VHU

Do /%_.



,PWUDGH[ +|U 6SUHFKV\VWHPH *PE+

YRQ 5DOI .XGHUQDN XQG ODWKL,P\SXONH R VIHWMLHIFK'LHY ELOGHW GLH
EHL J)UDQNIXUW DP ODLQ JHJU*QGHWVXK®OMQ,RWG D EHWKFXWRORJILVFKH /H
HLQHU GHU I*KUHQGHQ +HDGVHW +HBEKVWWRIOH X® G LFHRBDRPSRQHQWHQ

*EHUZLHJHQG DXV HXURSILVFKHQ /1QG
OLW UXQG OLWDUEHLWHUQ DXV G HQ BoJHHXH EDKHIQU'IRVLINY NRPSOHWW LQ (
ODUNHWLQJ 7HFKQLN XQG 3URGXNWLRQ OHJW ,PWUDGH[ :HUW
DXl HFKWH 4XDOLWIWVDUEHLW = ODREHIURGHNRLAQ LG (RRSHUDWLRQ PLW
ZLFNOXQJVWHDPV VWUHEHQ VWIQGREG QD K KJHQBSIHRGHNMWIQRQ + MHGHV +HD
+ DQJHIDQJHQ EHL GHU ZHOWZHLW BE LEXF KR @ BBR QHKWMWHVWY EHYRU H
ODWHULDOLHQ I+U GHQ (LQVDW] LQ YGHULD NG VHRF BPRGH N Q/H RBQ « IHLQU L FK
ELV ]XU NRQWLQXLHUOLFKHQ 2SWLBHHUKQRDXQFHH XHE QWWEBRPHQWDO 7
JUDPPH GLH %DVLV leU HLQH HUVWNODVVLJH 4

,PWUDGH[ +HDGVHWYV HUI*OOHQ LQWHU
(LQ VWHWLJHU ,QIRUPDWLRQVDXVWBRXGHURQWHRR WH DR E\HOMHOQ XV "UHLHLF
$QZHQGHUQ VRZLH .RRSHUDWLRQH@HOWZHLWHUQ RE KD DWYHUQQGHU H[SF
LP %HUHLFK (QWZLFNOXQJ HUP|JOLFKHQ HV .QRZ KRZ ]X
E*QGHOQ (QWZLFNOXQJV]HLWHQ ]X YHUN*UJHQ XQG QHXH
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5DOI . XGHUQDN ODWKLDV ,VHU =H\QHS %DO .DWKDULQD %ODVL 1LFROD %RKOPDQQ 6XVDQQH /DVWHLQ OHODQLH /RUHQ] $QGUHDYV ODLHU %LUJLW OLHKH ODULR ORQJHOOL
*HVFKIIWVIeKUHU *HVFKIITWVIeKUHU 7THRRPGIOHWWLHUXQJ 3URGXNWLRQ 9HUWULHE ODUNHWLQJ 9HUWULHE (QWZLFNOXQJ 9HUWULHE AXDOLWIWVPDQDJIJHPHQW

& R

&HOLQD &KZLOOD 6YHQ 'LFNHO (OLVDEHWK 'LFNOHWBZH 'XWLQH -RKDQQHV )LFKWHOPDQQ +DQV *HUW 20EHUW]LOV 6FKDUNH
BURGXNWLRQ :DUHQHLQJDQJ /DJHIRGXNWLRQ 9HUWULHE 9HUWULHE 9HUWULHE (QWZLFNOXQJ

v

PLGW

)DUKDQJ 6KDEDQL %IUEHO 6FK
(QWZLFNOXQJ (LQNDXI

/IDXUD *DXEDW] ODWKLDV *O|FNQHU (OLVDEHWK +HJHZDQ®N +|O]JHU ODULMDQD .LUFKHU -eUJHQ 7DURSLQ %HWWLQD 7UDVHU 7RELDV 7UXPSS 5RVZLWD 8WWHQWK®IDH®UD 8WWHQWKDOHU

.DXIP $XV]XELOGH®GIHYLFH SBURGXNWLRQ AXDOLWIWVVLFKHUXQUWULHE +DXVPHLVWHU I9HUWULHE WHFKQ $XV]XELOGHQGHKKDOWXQJ 6HNUHWDULDW

‘LU QHKPHQ XQVHUHQ 6HUYLFH SHUV|QOL

2E DXV 9HUWULHE 3URGXNWLRQ 4XDOLWIWVVLFKHUXQ.
XQV ,KQHQ l+U ,KUHQ %HGDUI XQG ,KUHQ $QZHQGXQJVE
DQ]JXELHWHQ XQG VWHKHQ ,KQHQ PLW XQVHUHP )DFKZL)\
%HVXFKHQ 6LH XQV GRFK HLQPDO LQ 'UHLHLFK EHL )UD

1 T !l )JUHG XQVHUHP ODVNRWWFKHQ EHJU*%HQ
%XUKDQ .RNRF L,OYH .RNRF ,YDQ .RSWHY $QGUHD .UDXVV 'DQLHO /DQJHU $QGUHD =LPPHU JUHG
/IDJHU 3URGXNWLRQ 9HUWULHE 3URGXNWLRQ 9HUWULHE 9HUWULHE 'DV ,PWUDGH[ ODVNRWWFKHQ




+DQGPLNURIRQH GHU QHXHVWHQ *HQHUDWLRQ

'LH LQQRYDWLYHQ J OHLFKWHQ $BPIIGBLN YRR GHIVWD®HQ )XQNJIJHUIW
QHEHQ HLQHU 6HQGHWDVWH HLQH R DH NRVRIQ WRKE KRGEKFKVWHQ 'DWHQD
ZHUWLJHP /DXWVSUHFKHU MH QD FKZ$XMG HQU XDV XEHVIRQ GHUV LQWHUHVVD
DQGHUHP DXFK PLW HLQHU 1RWUXIWNWWEYVBWQ HEH LG IRIQVMX :NEGQ 5HWWXQ
IDXWVWIUNHUHJHOXQJ VRZLH HLQH®X|ZHQ LVUELWHBROXHWRRWK )XQNWLRQ
DXVIJHVWDWWHW 'DUsEHU KLQDXV VHW INRPP WLH Q FHULF K IRXH)! .DEHODQEL
$QVFKOXVV [sU HIWHUQHV $XGLR]XEHW|D XX\Q & PEHEHHL QXW]XQJVNRPIRUW
VHKU UREXVWHY VSULW]ZDVVHUIHVWHY .XQVWVWRIIJHKIXVH




+HoH H

$XUHOLV %DVH SOXV

+DQGPLNURIRQ DOV /|VXQJ I+U XQWHUVFKLHGXIWUHK®MLY %DVH SOXV $XUHOLV %DVH SOXV
.RPPXQLNDWLRQVDQIRUGHUXQJHQ f HUKIOWOLFK PLW ELV ]X VHFKV XQWHUVFKLHGOLFK % /&' 'LVSOD\ [ =HLFKHQ + NDEHOORVH %OXHWRRWK )XQNWLRQ
PXOWLIXQNWLRQDO SURJUDPPLHUEDUHQ )XQNWLRQVWDVWHQ £ ]ZHL IUHL SURJUDPPLHUEDUH 7DVWHQ

DEKIQJLJ YRQ )XQNJHUIW

UREXVWHV VSULW]ZDVVHUIHVWHY *HKIXVH

IRWUXIWDVWH
VWX¢JHU /IDXWVWIUNHUHJOHU
PP .OLQNHQEXFKVH IeU HIWHUQHYV $XGLR]XEHK]|U



2UGQXQJV XQG 6WUD%HQSROL]JMHDGVHW /|VXQJHQ I-U 8QGHUFRYH!

3ROL]JLVWHQ VLQG LP %HUHLWVFKDIMWVKQQ XD W)]OMHHQ IRFAP XIQIDNDWLRQ XQW
UHQODJH PLW XQWHUVFKLHGOLFKHIQU RBRIEH]GIH F 8§ XBKHQKWLWMMXQWHUQHKP
8P VLFK PLW .ROOHJHQ VWHWYV EHVAEHQV YIROVWRGBUJIJHQY YKHUIROJ HLQHV |
NJQQHQ EHQ|WLJHQ VLH HLQH .RP PXHQ N QW \RSUVHALIQKMHEMY *HUIW GDV GL
GLH EHTXHP XQG VLFKHU ]X WUDJH@RO/OW K |G RKWB XHZHIX QG D XVVWDW W X
OLFKNHLW VLFKHUVWHOOW XQG EHSWIHY BSWHIF KT KB ©UKWHWWOANAIHWWQ JHK |
,PWUDGH[ HQWZLFNHOWH VSH]LHOO I+U GLHVH (LQVIW]H GDV
IDFNHQE«JHO +HDGVHW 1% ,PWUDGH[ KDW HLQ EUHLWHY 6RUWLPH
GLVNUHWHQ .RPPXQLNDWLRQ HQWZLFN
DX| GLH $QIRUGHUXQJHQ YRQ 6LFKHUK
EHK|UGHQ ]XJHVFKQLWWHQ VR DXFK G
., *60 (V IXQJLHUW DOV %LQGHJOLHG ]
ORELOWHOHIRQ XQG VWHOOW DXI| 7DV
(LQVDW]HV GLH XQDXIIIOOLJH .RPPXQL
KHU




H o M

%

OHLFKWHYV 1DFNHQE+JHO +HDGVHW f HUP|JOLFKW GDV )XQNHQ PLW HLQHU ]XVIW]OLFKHQ % ,QGXNWLRQVJDUQLWXU I+U DQDORJH XQG GLJILWHWH.QGXQJ PLW ORELOWHOHIRQHQ
KHOPXQDEKIQJLJ NDEHOORVHQ 6HQGHWDVWH YXQNJIHUIWH + YHUGHFNWH RGHU KDOEYHUGHFNWH 7UD.
IX%HUVW UREXVW XQG VWDELO + NDQQ PLW MHGHU ,PWUDGH[ *DUQLWXU EHVWHOOW ZHYBHGHFNWH 7UDJHZHLVH + YHUVFKLHGHQH O|JOLFKNHLWHQ I+U $QVF
2SHQ (DU *DLQ 7HFKQRORJLH £ :LUHOHVV 377 NDQQ XQDXIIIOOLJ LQ GHU +DQG f EHVWHKW DXV ,QGXNWLRQVK|UHU 56 377 6HQBWWDYWHNURIRQHQ XQG 2KUK|UHU

JHHLJQHW DXFK I«U ODXWH $UEHLWVXPJIJHEXQJHRWUDJIJHQ ZHUGHQ

PLW LQWHJULHUWHP (OHNWUHWPLNURIRQ VRZL%OKHMWRRSPKNXQNWLRQ I+U GUDKWORVH ¢

377 6HQGHWDVWH T $QZHQGXQJVEHUHLFKH IeU GLHVHV 6\VWHP VLQG EUHLUWVSXOH +|U 6SUHFKJDUQLWXU XQG ORELOWHOHIR

JHIITFKHUW

¥ LQWHJULHUWH /L ORQ $NNXV I«U ODQJH %



1% 2Q*XDUG 6HULH

OLW GHP 1DFNHQE+JHO +HDGVHW 1%LH 2@ODUEGH@HULH ELHWHW GDQN HLQ
3ROL]LVWHQ AH[LEHO 'LH EHL GLHVHP XBOD GMIOW YHUZBQIGMIWIHH /|VXQJ .U
2SHQ (DU *DLQ 7HFKQRORJLH HUP|JROD B EWHNREGHKNWH UWIRM ZHLVH XQG HU
JXWHV +|UHQ %HL YLHOHQ +HDGVHGHQIV$Q & FKODXMVSRIG OLNURIRQHQ 6
FKHU LQ HLQHP *HKIXVH XQWHUJHERIDFKWHGHRQERD WK YWwOXHWRRWK LVW
XPVFKOLH%W + EHLP 1% KLQJHJIPHXQQILKDWLRIQY 6 L\DANRWZLVFKHQ +|U 6
VFKODXFK GHQ 6FKDOO YRP /DXWV SAHPFERELOMMHNWR®U QKW GHU 3HUVRQ
PXVFKHO XQG QXW]W VRPLW GLH QDWU4UWLFEEANHUGWUUNKIQIGBWYV NDEHO
*HK|UJDQJV GLH NRPSOHWWH .RPPXQLNDWLRQ YHU




.DEHOORVHV )XQNHQ PLW ,PWUDGH]

2E LQ EHWULHEOLFKHQ 3URJHVVHQG6LR BWRDGLHQ HUHOHKQVIW]IH MEIGHU $
RGHU DQGHUQRUWYV + 8QIIOOH VLQGHWFWRBOWVHERVVWHUWP aRWRDOO 'DEH
ZLFKWLJHU VLQG QHEHQ GHU HLJH QW® IORKH® BXI YWHIQ\WW L\RVQO G KK KRPP X Q L
9RUVLFKWVPD%QDKPHQ RGHU 6FKXPOQBENQUHAKDO NPBIQSHQ XP LKUHP $XIW
DNWLRQV]JHLWHQ ZHQQ GHU (UQVWZBOGQGHML QRPEYHHEBWWLMNGK J (IXQHHUEH V
6FKO*VVHOUROOH VSLHOHQ KLHUEHD GQJH @ RW [DAH] HXQGUMHOMWY \EHDOHQ G
3ROL]JHL XQG )HXHUZHKU XQG LQ 8 DMHGQHKPBG PXWHEHR%HYW HLQHV GH
BURGXNWLRQVVWIWWHQ GLH EHWULPWODEKHQ /HLWVWHOOHQ




+HoH H

OHLFKWHY PRQDXUDOHV RGHU ELQDXUDOHYV

.RSIE*JHO +HDGVHW

(OHNWUHWPLNURIRQ

$GDSWLRQ DQ JIQJLJH )XQNJHUIWH
$FRXVWLF 6KRFN B3URWHFWLRQ $63
2KUNLVVHQ DXV .XQVWOHGHU
HLQIDFKH 3HUVRQDOLVLHUXQJ

[ ] [ ) -
OHLFKWHV PRQDXUDOHV 1DFNHQE+JHO +HDGVHW + NDEHOORVHV )XQNHQ I+U /HLWVWHOOHQDQZHQGBQGWQNURIRQ LP 6WDEGHVLJQ PLW 377
H[WUHP VWDELO EHL KRKHP 7UDJHNRPIRUW + )% (PSIIQJHU XQG NDEHOORVH 377 :/ 6HQGHWDXWHOR[LHUWHP $OXPLQLXP LQ VLOEHUF
$FRXVWLF 6KRFN 3URWHFWLRQ $63 + HUZHLWHUW HLQ VFKQXUORVHV 7THOHIRQ +HDGWHRZ PUMWP 'HVLJQ HUKIOWOLFK
1& OLNURIRQ 1RLVH &DQFHOOLQJ A3XVK 7R 7DON3 377 )XQNWLRQ + KRKH .JUSHUVFKDOOGIPSIXQJ
2KUNLVVHQ *U|%H 0 DXV .XQVWOHGHU + /L ORQ $NNX [+U ODQJH %HWULHEVGDXHU SOXVKBREHAHUMLIRGBNXVWLNNRPSRQHQWHQ
HLQIDFKH 3HUVRQDOLVLHUXQJ + ZDKOZHLVH PLW RGHU RKQH 6HQGHWDVW
NRPSDWLEHO PLW DQDORJHQ RGHU GLJLWDOHQ )XQNJHUIWHQ f RSWLRQRQDO DOV 86% 9DULDQWH OLHIHL



$SROOR 6HULH )% 5(9$5,2

'LH OHLFKWHQ $SROOR +HDGVHWYV J)%BVB (9¥5DDOVVRHL@BHQQRYDWLYH .RF
IDFNHQE*JHOYDULDQWH 6LH *EHU]¥XQH Q0 XK MRKHQORVH )XQNHQ LQ /
7UDJHNRPIRUW XQG YLHOIIOWLJH =XBHKQUMRWHH 6 DG BWDRFANWH 377 :/ XQ
'LVWDQFH &0OLSV XQG 2KUNLVVHQ LQQVYHWUVHKEZHGWBH®W "LH VFKQXUORVH 7
%HQ XQG ODWHULDOLHQ OLW $FRXBWMUFABKR/KN7 RUFTDWMEWIRQ )XQNWLRQ '
XQG TXDOLWDWLY KRFKZHUWLJHQ OLNXWRFRQH®G LY MG XSROMMHR BYEKLHQQXPP
XQWHU H[WUHPHQ $UEHLWVEHGLQJY®IHO.REWNKKAHBO BQVMHPH HUOHLF
DNWLRQV]JHLWHQ VLFKHU ]X EHGLHQX®@ NDQQ GLH %HWULHEVNRVWHQ GH>

-

- :'.';1-'. R R Ay ':"".- Pt ' ‘ 2 gd
S et e PRLTR Faliywd b LAY B s Tt L0 e}s,.hwf.’..ng

]|
o



8QWHU H[WUHPVWHQ %HGLQJXQJHQ EHZIKUW

%HL (LQVIW]JHQ GHU )HXHUZHKU HQWYIFRUHIBHXQ GHO GHVEX QYWD W]IJHELHWYV
ORVH .RPPXQLNDWLRQ PLW .ROOHJBQHX@R® PRQUNDAWWRQHIHZIKUOHLVWHW
QLFKW QXU *EHU GHQ (UIROJ HLQH W BIRVWKBEHQWL VWA HWIVEROLFKWZHJ HUII
VRIJDU OHEHQVQRWZHQGLJ VHLQ %.HRIPPXLHONDAMLRE GHO GWHEHLWVSUR]JHV\
GDUXP JHKW VWHWY GHQ hEHUE O LERNK|/XOHXADHK EROQ XRFKHHWD EHL LKUHQ (LQ
8QIIOOH MHGZHGHU $UW |]X YHUPHLGHQKDXOENH X\ BLFHOGIONMR PPWUDGH[ H[W L
PXQLNDWLRQVWHFKQRORJLHQ VRUJH® K HDGEHWIYUX Q GHNRRWAHQYWH +HOP
GLJH ORELOLWIW %HL GHU :DKO G HW VBIDW\FHK QEBXH QG LN XYQRP J.IXAMEHQ JHZ+QVHF
HV DXI (UJRQRPLH 7UDJHNRPIRUW XQGLGLBXEHVR Q@HIHERVVW ZHUGHQ



| w

OHLVWXQJVVWDUNH +HOPVSUHFKJDUQLWXU % 6FKIGHOGHFNHQ .RQWDNWPLNURIRQ
UREXVWHV ZDVVHUGLFKWHYV 1& 6FKZDQHQKDOMPLNIURVRY] XQWHU +HOPHQ
KHOPVSH]L{VFKHU $GDSWHU ]XU %HIHVWLJIXQJ NDPQEHD® MHGHP +HOP EHIHVWLJW ZHUGHQ
VFKQHOO HLQVDW]EHUHLW GXUFK HLQIDFKH Vi 9HHHEILIGHD IBHWHKU ODXWH 8PJHEXQJHQ
JLUH7DON PLW GHP DP +HOP EH{QGOLFKHQ $GDRWWJPYEDU PLW $WHPVFKXW]PDVNHQ

+ 377 6HQGHWDVWH t 377 6HQGHWDVWH

H o

T T

.HKONRSI| .RQWDNWPLNURIRQ i PRQDXUDOHV 1DFNHQE+<JHO +HDGVHW
JHHLJQHW I1+U VHKU ODXWH $UEHLWVXPJHEXQJH® OLNURIRQ 1RLVH &DQFHOOLQJ
KHOPXQDEKIQJLJ MXVWLHUEDUHU /DXWVSUHFKHU
QXW]EDU PLW $WHPVFKXW]PDVNHQ EHTXHP GUXFNIUHL OHLFKW HUJRQRPL\
377 6HQGHWDVWH IXVIW]JOLFKHV .RSIEDQG ]XU )L[LHUXQJ
EHTXHP XQWHU HLQHP 6FKXW]KHOP ]X WL
377 6HQGHWDVWH

HoH M



JLUH7DON 1% 6HULH

OLW GHU +HOPJDUQLWXU )LUH7DON )EUHPVDHMP DRWUDUBHHMLEOKHUKHLW XQG

VSH]LHOOH .RPPXQLNDWLRQVO|VXQEHIWUHGLE )HKH Y%ZBKOJ EG|%HQ HUKIOW O
DXFK EHL JUR%HU +LW]HHQWZLFNOXLIQ] XM AKQ@ROWILBLNRIHIW GXUFK HLQ
EXQJVORVH .RPPXQLNDWLRQ ]ZLVFI6H & DHY FIVGRXEKIWHQOQNODUH 6SUDFKY!|
VLFKHUVWHOOW 'LH J)LUH7DON EHV@DB)KWHIXS/PHHEKO JHI)V VHMY WREXVWHQ 1
WHQ (OHNWUHW 6FKZDQHQKDOVPLNURWRONXQTGHDL QRIRKSUDW]DQDORJIH DO
ZDVVHU VRZLH VWR%IHVWHQ 6HQGHWWQNVWHIWBW RBRHMRQGQHUHVHUVFKLHGO
DQ )LUH7DON LVW GLH NRPSOHWW |DQU®G G BKQRRK/N HQREXWEHQ% D X

ZHLVH GDQN GHU OLNURIRQ XQG +|UHU HLQH (LQKHLW ELOGHQ




6FKDOOJHGIPPWH *HK|UVFKXW]NDSVHOQ I-U GLH )OXJ]JHXJDEIHUWL]J

(QWVFKHLGHQG l+U HLQHQ UHLEXQJUOYRWQEFHHOGNHU DP Y OXXIDEIHUWLIXQ
KDIHQ LVW YRU DOOHP GLH NODUH KB WOV MG QIGH P H LWRZ RKOHQEHW IXEH
]ZLVFKHQ 3LORWHQ XQG )OXJORWVHRWIEBY BRNK+HDLEFKMQQLFKW ]JZLVFKH
3LORWHQ XQG 9RUIHOGSHUVRQDO KDWQWQY HXMIKG @ HY VGHN|QRQ]JHSWLRQL
QHQ ]X VFKZHUZLHJHQGHQ )ROJHQ GIRPHEHORBRB® \G HQWVSUHFKHQG EHU-
9HUNHKUVGLFKWH VRZRKO DXI| GHQ*HXXUKHKQW]® I SOMHFKQLPXUGHQ ZIKUHQ
HXURSILVFKHQ /XIWUDXP VHKU KR FRRQYDMV DMLY X HWE PKUAKGHQVWHQ 7HV
GLH .RPPXQLNDWLRQVDXVVWDWWX®H QXA \&MEHKBXIEHLEG DYIWKRUIHQ XQWHU
BRZRKO l+U GLH )OXJ]HXJDEIHUWLJIPQJ BIXQ K RS \WR P DHAHG6BRVOOGIPPXQJ
DXFK I*U 3LORWHQ KDW GDV 8QWHUQHKPHQ GDKHU VSH]LHOOH
.RPPXQLNDWLRQVO|VXQJHQ HQWZLFNHOW GLH GHQ LQWHQVL

YHQ $QIRUGHUXQJHQ LP /XIWYHUNHKU 5HFKQXQJ WUDJHQ

XQG EHUHLWYV ZHOWZHLW DXI )OXJKIIHQ XQG LQ YLHOHQ &RFN

SLWV LP (LQVDW] VLQG
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$QVFKOXVYV DQ GLH )OXJ]HXJ ,QWHUSKRQ $QCDOHLFKWHY PRQDXUDOHY RGHU ELQDXUDOHV
*HK|UVEKXW] +HDGVHW PLW HLQHU 6FKDOOGIPPERNHEREIHD +H®%VHW
1& 6FKZDQHQKDOVPLNURIRQ 1RLVH &DQFHOCGLQSHQ (DU *DLQ 7THFKQRORJLH AH[LEOHV XQG ¢(OLJUDQHV 6FKZDQHQKDOVPLNURQR®VWRII

T 7LVFKPLNURIRQ DXV HOR[LHUWHP $OXPLQLXPf HUJRQRPLVFK JHIRUPWH 6HQGHWDVWH
1
1
t 377 6HQGHWDVWH PLW f GUHKEDUHU .OHLGHWRXYMWAFHEKRFN 3URWHFWLRQ $63 KRKH 6WDQGVLFKHUKHLW I VWDXEGLFKW
¥
¥

LOWHJULHUWHU +RFKOHLVWXQJVODXWVSUHFKHUBKIQGHE BXMRKRAEDX\WWHHP ZLGHUVWDQGVII

H o

P+ P GHKQEDUH 385 :HQGHOOHLWXQJ LQ6 RBWLPIDOEHHUIXVFKNRPSHQVDWLRQ ZDKOZHLVH PLW XQG RKQH 6HQGHWDVWH VRZLH DOV
.OLQNHQVWHFNHU PP 86% 9DULDQWH HUKIOWOLFK



$LUFUDIW&RQWURO $LU7DON 1%6 1%’

'DV *HK|UVEFKXW] +HDGVHW ELHWHW HU ZHIN KR EMQHAMU DQHELQD XUDOHU X QG
NRPIRUW XQG ZLUG *EHU HLQH DX| X®GGHKFTERUWN QHRQYRU DOOHP GXUF!
JHOEH :HQGHOOHLWXQJ DQ GLH )O XN HH XJIG )XQWNHWLSK E B NSIQIDPWH 2SHQ (DU *|
DQJHVFKORVVHQ (LQ KRFKZHUWLJHWDWWIXVYBPKNRRKUEHGHFNHQGHQ +|UP
SHQVLHUWHYV 1& (OHNWUHW 6FKZDQMXQKNNOVPAKWH RERQ PILWHQ +|UVFKODXF
'LQGVFKXW] HUP|JOLFKW HLQH UHLENIQKWOR VR PBSIWDHUW PLW HLQHP JHUI
cEHUWUDJXQJ 'LH /IDXWVSUHFKHU RELHAQ 00 DNDWHPIHRRE N Q QG RXVWLF 6KRFN 3
JHZIKUHQ HLQH 6FKDOOGIPPXQJ YRGLEHMH]XDFMNHQEQ®HO +HDGVHWYV [+U HL
VRUJHQ JOHLFK]JHLWLJ I+U HLQHQ NQDNMHWLRWERHRHIWDIQIIHP 7UDJHJIHZLF}




(UJRQRPLVFKHV ,QWHUIDFH JZLVFKHQ OHQVFK XQG &RPSXWHU

(LQH SURGXNWLYH :DUHQ XQG /DJH LKQURIQE VGIDN/ \6HWWYW PHDNL QX QGODJIH G
WH 3URJHVVH YRUDXV (LQ JUR % HV V2MICP LBIIUHKWD IXCGE VEBX RQYUDAVYHUZDO W X
EHVWHKW YRU DOOHP LP %HUHLFK (BBUYRPPLY GRELRPRQYVLRQLHUXQJ V
+LHU N|QQHQ VLFK 8QWHUQHKPHQ GXWF&L®/HHWY EHQWHW]GLHUSHU $XGLR <EF
LQQRYDWLYHQ 3LFN E\ 9RLFH 7HFK @QROR JLH X XCWIDYW HHUGHUQ +HDGVHW -
6\WWHP .RPSRQHQWHQ YRQ ,PW U D G&R PASXW/\HIFKO/WVFKP SHWW SUDFK $XVJD E M s =
EHZHUEVYRUWHLOH HUVFKOLH%HQ $QQ@BHPXQUH @ HU R LRG XIQBLEHUHQ $XV
WIW LKUHU /RILVWLN RSWLPLHUHQFKHQ :RUWHQ EHVWIWLJW

3LFN E\ 9RLFH HUVHW]W GLH ELVKH$QVH SBBELHUNRP PLYV VLU XQG 6SUHFKV
RQLHUXQJ YROOVWIQGLJ GXUFK HLQB GH{[OHLI®HR EM HY BAHDFXVZDKO DQ TXD
JHI*KUWH .RPPLVVLRQLHUXQJ LQ /DRRQDRZBQBI XIH®R ELQDXUDOHQ +HDGV
'LH 7THFKQRORJLH XQG DX| GLHVHU EIDRN HU 19 R GFHH 66 VWMWHHPRH DQJHSDVVW XQC
SHUIHNWLRQLHUHQ DOV HUJRQRP L WAKHVR JQWWUND S H RGN WL YLWIWVVWHL.
VDPPHQDUEHLW JZLVFKHQ OHQVFK XNQGQ&RP S X W H U
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f OHLFKWHYV PRQDXUDOHYVY +HDGVHW f OHLFKWHY PRQDXUDOHYV 1DFNHQE*JHO +HDGVHW ¥ UREXVWHV ELQDXUDOHV *HK|UVFKXW] +HDGVHWRQDXUDOHYV 1DFNHQE+<JHO +HDGVHW

f H{IWUHP VWDELO EHL KRKHP 7UDJHNRPIRUW f H[WUHP VWDELO EHL KRKHP 7UDJHNRPIRUW f LGHDO I-U ODXWH 8PJHEXQJHQ T 1& OLNURIRQ 1RLVH &DQFHOOLQJ

T LQGLYLGXHOOH 3HUVRQDOLVLHUXQJ XQG &XVWRPGILYQEZBOWOR@HUVRQDOLVLHUXQJ XQG &XVWRPL]LQJIJHRBIWVRRNRPSHQVLHUHQGHY (OHNWUHWPLNURBHIXHP GUXFNIUHL OHLFKW HUJRQRPL\
I $FRXVWLF 6KRFN 3URWHFWLRQ $63 T $FRXVWLF 6KRFN 3URWHFWLRQ $63 T 6FKDOOGIPPXQJ ELV ]X GXUFKVFKQLWWOLFK f X¥WIW]J]OLFKHYV .RSIEDQG ]X )L[LHUXQJ

T 1& OLNURIRQ 1RLVH &DQFHOOLQJ ¥ 1& OLNURIRQ 1RLVH &DQFHOOLQJ T 6FKXW]NODVVH ,3 I NDQQ PLW 6FKXW]KHOP JHWUDJHQ ZHUGH
f 2KUNLVVHQ *U|%H 0/ DXV . XQVWOHGHU ¥ 2KUNLVVHQ *U|%H 0 DXV .XQVWOHGHU ¥ THPSHUDWXUEHUHLFK f& ELV f& WLHINRAQHFRHW GLHVHP YHUEXQGHQ ]X VHLQ

P THPSHUDWXUEHUHLFK f& ELV f& WLHINsKTHWVAFHKBHDWXUEHUHLFK f& ELV f& WLHINeKOVLFKHU P THPSHUDWXUEHUHLFK f& ELV f& W



/IRJL7DON

'LH /RJL7DON +HDGVHWYV IXQJLHUH Q DHW] % H IKFLMOWYOHWHUZ LD QGHUHP $FRXV
VFKHQ OHQVFK XQG GHP 3LFN E\ 9RWHHR @ SUDPE KN\Y WRPVH &DQFHOOLQJ (OF
XQG ZHUGHQ DP PRELOHQ +DQGKHOQ® JRERP BHS ZXHNG BLWDAEVWYHUVWIQGO
EHLWHUV DQJHVFKORVVHQ 'DPLW WLH B XGIKHL\WLBIDNVWKIOY LSFKHUHQ ,PWUDG
JHEXQJHQ GLH VW|UXQJVIUHLH hEHYPREXNNIXQUOLRIQQEFUMFR XU OHLFKW X
EHIHKOHQ JHZIKUOHLVWHQ N|QQHQZKDWH QPYKUDEHFRK HLQMQ KRKHQ 7UDJH
JRJL7TDON ORGHOOH PLW TXDOLWDWLY KRFKZHUWLJHQ VRZLH OHLYV

WXQJIVIIKLIHQ WHFKQLVFKHQ .RPSRQHQWHQ DXVJHVWDWWHW



VHQ VSLHOW GLH 6FKDOOGIP
JHOQ HLQH ZLFK

HQ YRQ ODVFKLQHQ EHL
RGHU DOOHQ DQGHUHQ
KQH +HDGVHWYV GLH
JHQ JHQ«JHQ LVW SHU

QXU VFKZHU P|JOLFK
VEKXW] +HDGVHWYV

U +|U XQG 6SUHFK
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6FKIGHOGHFNHQPLNURIRQ |XP (LQVDW] XQWHU #HQBMBKXW] +HDGVHW

QLPPW .JUSHUVFKDOOVFKZLQJXQJHQ 6SUDFKHUBEYMMWXQBE NRFEBRIRUWDEHO
6FKIGHOGHFNH DE 1 1& OLNURIRQ 1RLVH &DQFHOOLQJ
ZDKOZHLVH I+U DQDORJH RGHU GLJLWDOH )XQNEFMKDWEGIPPXQJ ELV FD G%

leU VHKU KRKHQ /IUPSHJHO + 377 6HQGHWDVWH

QXW]EDU PLW $WHPVFKXW]PDVNHQ
377 6HQGHWDVWH

s
¥ +HOPJDUQLWXU PLW JHUIXVFKNRPSHQVLHUHQGGPRQDXUDOHY 1DFNHQE*JHO +HDGVHW
(OHNWUHWPLNURIRQ 1& ¥ 1& OLNURIRQ 1RLVH &DQFHOOLQJ
UREXVW XQG NRPIRUWDEHO ¥ MXVWLHUEDUHU /IDXWVSUHFKHU
*HKJUVFKXW]INDSVHOQ PLW HLQHU 6FKDOOGIPPERIXHP GUXFNIUHL OHLFKW HUJRQRPL\
ELV FD G% ¥ NDQQ PLW 6FKXW]KHOP JHWUDJHQ ZHUGH
YHUVFKLHGHQH +HOPDGDSWHU P|JOLFK GLHVHP YHUEXQGHQ ]X VHLQ

377 6HQGHWDVWH ¥ 377 6HQGHWDVWH
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HV VLFK XP +HDG
LWUIXPH XQG K|FKVWHQ

DXI GLH %HG+UIQLVVH
PW XQG ELHWHQ VRPLW
SRQHQWHQ DXFK LQQRYD
ZHLW YHUWUDXHQ GDKHU
PWUDGH][
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OHLFKWHY PRQDXUDOHY RGHU ELQDXUDOHV #HOWBMVMAHHKWHY PRQDXUDOHV 1DFNHQE+*JHO +HDGVHW

YHUVFKLHGHQH $QVFKOXVVP|JOLFKNHLWHQ ¢
1& OLNURIRQ 1RLVH &DQFHOOLQJ t
l*U 9RL3 7HOHIRQLH JHHLJQHW :LGHEDQG t
4" 6WHFNHU 4XLFN 'LVFRQQHFW t
2KUNLVVHQ DXV &RROOD] 1

t

€ o

EHTXHP EUXFKIHVW XQG AH[LEHO
GUHKEDUH DXIJHKIQJWH +|UNDSVHO
$FRXVWLF 6KRFN BURWHFWLRQ $63

leU 9RL3 7HOHIRQLH JHHLJQHW :LGHEDQG
4" 6WHFNHU 4XLFN 'LVFRQQHFW
2KUNLVVHQ DXV . XQVWOHGHU

¥ THOHIRQYHUVWIUNHU

- é %0® 'Y
f 5%/ )DUEYDULDQWHQ

f 8PVFKDOWHU ]JZLVFKHQ +HDGVHW XQG +DQGKjUHRURGUXFN P|JOLFK

F LQGLYLGXHOOH 5HIJXOLHUXQJ YRQ OLNURIRQIXQQGLYLGXHOOH 3HUVRQDOLVLHUXQJ

IDXWVSUHFKHU
¥ OXWH 7DVWH

+ 2KUNLVVHQ $ KRQOD{QVWOHGHU
¥ 6SDFHU &0OLSV
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