
*HQGHU�$VSHNWH�LQ�GHU�3HUVRQDODXVZDKO

3HUVRQDODXVZDKO�EHJLQQW�PLW�GHU�$QIRUGHUXQJVDQDO\VH�XQG�HQGHW�PLW�GHU
(LQVWHOOXQJVHQWVFKHLGXQJ��+LHU�ILQGHQ�VLFK�H[HPSODULVFKH�+LQZHLVH�GD]X��ZLH�Ä*HQGHU³�LQ
VROFKHQ�9HUIDKUHQ�EHU�FNVLFKWLJW�ZHUGHQ�NDQQ��DOVR�GLH�3HUVRQDODXVZDKO�LQVEHVRQGHUH
GLVNULPLQLHUXQJVIUHL�]X�JHVWDOWHQ�LVW�

$QIRUGHUXQJVSURILO
6WXGLHQ�]HLJHQ��GDVV�GDV�*HVFKOHFKW�YRUKHULJHU�6WHOOHQLQKDEHU�RGHU���LQKDEHULQQHQ�XQVHUH
9RUVWHOOXQJ�YRQ�GHU�LGHDOHQ�%HVHW]XQJ�PD�JHEOLFK�EHHLQIOXVVW��:DUHQ�ELVKHULJH�6WHOOHQLQKDEHU
0lQQHU��]HLJW�VLFK�HLQH�7HQGHQ]��DXFK�HLQHQ�0DQQ�I�U�GHQ��LGHDOHQ�%HZHUEHU��]X�KDOWHQ�
*HJHQVWHXHUQ�OlVVW�VLFK��LQGHP�JHVFKOHFKWVQHXWUDOH�$QIRUGHUXQJVSURILOH�GHWDLOOLHUW��]�%��LQ
)RUP�HLQHU�&KHFNOLVWH�DXI�GHU�*UXQGODJH�GHV�]XN�QIWLJHQ�3URILOV��QLFKW�DXIJUXQG�GHU
9HUJDQJHQKHLW���EHUSU�IW�ZHUGHQ�
$OVR��NHLQH�*HVFKOHFKWVW\SLVLHUXQJ�YRQ�$UEHLWVSOlW]HQ�

$XVZDKONULWHULHQ
3HUVRQDODXVZDKO�EHUXKW�KlXILJ�DXI�VWHUHRW\SHQ�=XRUGQXQJHQ�YRQ�(LJHQVFKDIWHQ�RGHU
3HUVRQHQ��GLH�GDQQ�ÄSDVVHQ³��'DV�I�KUW�QLFKW�]XU�RSWLPDOHQ�%HVHW]XQJVHQWVFKHLGXQJ��GD
DUEHLWVSODW]LUUHOHYDQWH�$VSHNWH�VR�(LQJDQJ�LQ�GLH�(LQVFKlW]XQJ�ILQGHQ��6R�ZHUGHQ�)UDXHQ�RIW
DOV�ÄQHWW³��DEHU�QLFKW�GXUFKVHW]XQJVIlKLJ��DOVR�DOV�Ä]X�QHWW³��HLQJHVWXIW��0lQQHU�RIW�DOV
ÄIUHXQGOLFK³�XQG�GRFK�GXUFKVHW]XQJVIlKLJ��DOVR�DOV�ÄQHWW�JHQXJ³��HLQJHVFKlW]W��(EHQVR�HUJHEHQ
VLFK�SRVLWLYH�(LQVFKlW]XQJHQ�DXV�JHWHLOWHQ�,QWHUHVVHQ��GLH�I�U�GHQ�$UEHLWVSODW]�RIW
EHGHXWXQJVORV�VLQG��RGHU�DXV�lKQOLFKHQ�/HEHQVZHLVHQ��GLH�HEHQIDOOV�NHLQH�5ROOH�VSLHOHQ
�VROOWHQ��
*HJHQVWHXHUQ�OlVVW�VLFK��LQGHP�$XVZDKONULWHULHQ�GLUHNW�DXV�GHU�$QIRUGHUXQJVDQDO\VH�GHU�6WHOOH
DEJHOHLWHW�ZHUGHQ�XQG�]XP�DNWLY�HLQJHVHW]WHQ�0D�VWDE�I�U�GLH�(LQVFKlW]XQJ�GHV�3HUVRQDOV
VLQG��6R�ZHUGHQ�3HUVRQHQ�DXFK�REMHNWLY�YHUJOHLFKEDU�
$OVR��6\PSDWKLHQ�NULWLVFK�UHIOHNWLHUHQ�±�GLH�6WHOOH�]lKOW�



���������	
��������������
��
�������
��
��������������������������������

�� ! 

"�#�$%�&��%"����'�( ! 
"�#�$%�&��%"��)�����*�
��+����
� 

�
,��--- �

��+����
� 

�
,�

�����

(LQVWHOOXQJVJHVSUlFK���,QWHUYLHZ
*HUDGH�LP�(LQVWHOOXQJVJHVSUlFK�ZLUNHQ�VLFK�DXIJUXQG�GHU�SHUV|QOLFKHQ�,QWHUDNWLRQ
XQKLQWHUIUDJWH�9RUYHUVWlQGQLVVH�RIW�EHVRQGHUV�VXEWLO�XQG�I�U�GLH�*�WH�GHU�(QWVFKHLGXQJ
QDFKWHLOLJ�DXV��(LQLJH�$VSHNWH�VLQG�GDEHL�EHVRQGHUV�ZLFKWLJ�
• bKQOLFKNHLW�]ZLVFKHQ�%HZHUEHU��LQ�XQG�,QWHUYLHZHU�LQ�
0HQVFKHQ��GLH�PLU�VHOEVW�lKQOLFK�VLQG��]�%��JOHLFKHV�*HVFKOHFKW��JOHLFKHV�$OWHU��JOHLFKH
+HUNXQIW���ZHUGHQ�WHQGHQ]LHOO�SRVLWLYHU�HLQJHVFKlW]W�DOV�DQGHUH��Ä0LW�GHP�NDQQ�LFK³�
8QWHUVXFKXQJHQ�EHOHJHQ��GDVV�GDKHU�PlQQOLFKH�(QWVFKHLGHU�GD]X�WHQGLHUHQ��PlQQOLFKH
%HZHUEHU�SRVLWLYHU�HLQ]XVFKlW]HQ�DOV�JOHLFK�TXDOLIL]LHUWH�%HZHUEHULQQHQ��*HJHQVWHXHUQ�OlVVW
VLFK��ZHQQ�LP�*HVSUlFK�QXU�,QIRUPDWLRQHQ�QRWLHUW�ZHUGHQ��DEHU�HUVW�QDFK�GHP�*HVSUlFK
EHZHUWHW�ZLUG�
• *HVFKOHFKWVVWHUHRW\SH�=XVFKUHLEXQJ�XQG�(UZDUWXQJHQ�
'LH�(LQVFKlW]XQJ�HLQHU�3HUVRQ�ZLUG�PD�JHEOLFK�GDYRQ�EHHLQIOXVVW��RE�VLH�VLFK
JHVFKOHFKWVVWHUHRW\S�YHUKlOW��'DEHL�JLEW�HV�]XGHP�JHVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHGH��GLH�]X
YHU]HUUWHQ�(LQVFKlW]XQJHQ�I�KUHQ��'DV�JLOW�LQVEHVRQGHUH�EHL�6WHOOHQ��GLH�VHOEVW�PlQQOLFK�RGHU
ZHLEOLFK�NRQQRWLHUW�VLQG�
(V�ZLUG�LQVEHVRQGHUH�QHJDWLY�EHZHUWHW��ZHQQ�)UDXHQ�VLFK�DEZHLFKHQG�YRP�6WHUHRW\S�YHUKDOWHQ
�Ä5ROOHQGLVNUHSDQ]³���,Q�PlQQOLFK�NRQQRWLHUWHQ�$UEHLWVEHUHLFKHQ��]�%��/HLWXQJVSRVLWLRQHQ�
WHFKQLVFKH�%HUXIH��KDW�GDV�]XU�)ROJH��GDVV�)UDXHQ�HQWZHGHU�GHU�6WHOOH�HQWVSUHFKHQG�PDVNXOLQ�
DEHU�GDQQ�DOV�Ä]X�PlQQOLFK³��RGHU�DEHU�DOV�ÄIHPLQLQ³�XQG�GDPLW�GHU�6WHOOH�QLFKW�HQWVSUHFKHQG
ZDKUJHQRPPHQ�ZHUGHQ��*HJHQVWHXHUQ�OlVVW�VLFK�PLW�+LOIH�DNWLYHU�1XW]XQJ�GHU�DXI�GLH�6WHOOH
EH]RJHQHQ�XQG�GDPLW�]ZLQJHQG�JHVFKOHFKWVQHXWUDOHQ�.ULWHULHQ��'LH�%HXUWHLOXQJ�PXVV�VLFK
DXVVFKOLH�OLFK�DQ�GLHVHQ�$XVZDKONULWHULHQ�RULHQWLHUHQ�
• *HVFKOHFKWVW\SLVFKHV�9HUKDOWHQ�
)UDXHQ�XQG�0lQQHU�WUHWHQ�VHKU�RIW�XQWHUVFKLHGOLFK�DXI�XQG�ZHUGHQ�DXFK�RIW�±�DXFK
XQEHDEVLFKWLJW���XQWHUVFKLHGOLFK�ZDKUJHQRPPHQ��'DV�EHJLQQW�EHL�GHU�.OHLGXQJ�RGHU�)ULVXU��DXI
GLH�RIW�DXFK�QXU�EHL�)UDXHQ�ZLUNOLFK�JHDFKWHW�ZLUG��XQG�UHLFKW�ELV�LQ�HLQ�IDFKOLFKHV�*HVSUlFK�
%HLVSLHOVZHLVH�YHUZHLVHQ�)UDXHQ�RIW�DXI�$QVWUHQJXQJHQ��HLQH�J�QVWLJH�6LWXDWLRQ�XQG�&KDQFHQ�
ZlKUHQG�0lQQHU�/HLVWXQJHQ�KlXILJHU�DXI�LKUH�)lKLJNHLWHQ�]XU�FNI�KUHQ��%HLGH�SURILWLHUHQ
DOOHUGLQJV�YRQ�GHQVHOEHQ�0LVFKXQJHQ��+LHU�ZLUNW�GDV�HLJHQH��HEHQ�RIW�JHVFKOHFKWVVSH]LILVFKH
,PSUHVVLRQ�0DQDJHPHQW��(V�KDW�LP�5HJHOIDOO�PLW�GHU�/HLVWXQJ�XQG�/HLVWXQJVEHUHLWVFKDIW�GHU
3HUVRQ�QLFKWV�]X�WXQ��'HUDUWLJH�8QWHUVFKLHGH�JHEHQ�LQVRIHUQ�NHLQH�+LQZHLVH�DXI�%HIlKLJXQJ�
(LJQXQJ�XQG�IDFKOLFKH�/HLVWXQJ�HLQHU�3HUVRQ�
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2SWLPLHUXQJ�GHU�3HUVRQDODXVZDKO
��$QIRUGHUXQJVSURILO�LQ�&KHFNOLVWH�]X�)lKLJNHLWHQ��(UIDKUXQJHQ��,QWHUHVVHQ�XVZ��DXIVFKO�VVHOQ
��LGHQWLVFKH�&KHFNOLVWH�I�U�DOOH�%HZHUEHU�XQG�%HZHUEHULQQHQ�IHUWLJHQ
��&KHFNOLVWH�JJI��DQ�DOOH�JHVSUlFKVI�KUHQGHQ�3HUVRQHQ�JHEHQ
��&KHFNOLVWH�DNWLY��DOV�/HLWIDGHQ�LP�*HVSUlFK��QXW]HQ�±�DOOHQ�GLHVHOEHQ�)UDJHQ�LQ�GHUVHOEHQ
5HLKHQIROJH�VWHOOHQ
��ZlKUHQG�GHV�*HVSUlFKV�,QIRUPDWLRQHQ�VDPPHOQ����HUVW�QDFKKHU�ZHUWHQ�
��(LQVFKlW]XQJHQ�KLQVLFKWOLFK�VWHUHRW\SHU�9RUYHUVWlQGQLVVH��EHUSU�IHQ��DXI
DUEHLWVSODW]LUUHOHYDQWH�,QIRUPDWLRQHQ�YHU]LFKWHQ

:HLWHUI�KUHQGH�/LWHUDWXU�

• .UHOO��*HUWUDXGH��+J����&KDQFHQJOHLFKKHLW�GXUFK�3HUVRQDOSROLWLN�±�*OHLFKVWHOOXQJ�YRQ�)UDXHQ
XQG�0lQQHUQ�LQ�8QWHUQHKPHQ�XQG�9HUZDOWXQJHQ��:LHVEDGHQ��%HWULHEVZLUWVFKDIWOLFKHU
9HUODJ�'U��7K��*DEOHU�*PE+������

• )ULHG��$QGUHD��:HW]HO��5DOI��%DLWVFK��&KULVWRI��:HQQ�]ZHL�GDV�*OHLFKH�WXQ�����
'LVNULPLQLHUXQJVIUHLH�3HUVRQDOEHXUWHLOXQJ��=�ULFK��YGI��+RFKVFKXOYHUODJ�DQ�GHU�(7+������


