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0|JOLFKNHLWHQ�GHU�6WHXHUXQJ�EHL�GHU�8PVHW]XQJ�YRQ�*HQGHU
0DLQVWUHDPLQJ�LP�hEHUJDQJ�]XU�5HJHOSUD[LV

0LWWOHUZHLOH�ZXUGHQ�LQ�]DKOUHLFKHQ�9HUZDOWXQJHQ�DXI�%XQGHV���/DQGHV��XQG
NRPPXQDOHU�(EHQH�(UIDKUXQJHQ�EHL�GHU�(LQI�KUXQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ
�*0��JHVDPPHOW��'LH�(LQI�KUXQJVSKDVH�YRQ�*0�ZDU�]XPHLVW�YRQ�6FKXOXQJV��XQG
)RUWELOGXQJVPD�QDKPHQ�VRZLH�YRQ�3LORWSURMHNWHQ�JHSUlJW�
'DV�=LHO�LVW�HV�QXQ��QDFK�HLQHU�hEHUJDQJVSKDVH�*0�LQ�GLH�5HJHOSUD[LV�]X
LQWHJULHUHQ��8QWHU�5HJHOSUD[LV�ZLUG�KLHU�YHUVWDQGHQ��GDVV�DOOH�$NWHXUH�LQ�DOOHQ
+DQGOXQJVIHOGHUQ�XQG�LQ�DOOHQ�6DFKJHELHWHQ�JOHLFKVWHOOXQJVRULHQWLHUW�KDQGHOQ��'LH
ELVKHULJHQ�(UIDKUXQJHQ�KDEHQ�JH]HLJW��GDVV�HV�QRWZHQGLJ�LVW��GHQ�hEHUJDQJ�]XU
5HJHOSUD[LV�]X�JHVWDOWHQ�E]Z��]X�VWHXHUQ��$QVRQVWHQ�VWRFNW�GHU
,PSOHPHQWLHUXQJVSUR]HVV��HU�OlXIW�QLFKW�HLQIDFK�YRQ�VLFK�DXV�ZHLWHU��:LH�DEHU
VLHKW�GLH�*HVWDOWXQJ�E]Z��6WHXHUXQJ�GLHVHU�hEHUJDQJVSKDVH�NRQNUHW�DXV"�:HOFKH
0|JOLFKNHLWHQ�GHU�6WHXHUXQJ�VLQG�YRUKDQGHQ�XQG�ZLH�NDQQ�PDQ�VLH�QXW]HQ"
'LHVH�)UDJHQ�ODVVHQ�VLFK�QLFKW�RKQH�HLQHQ�%OLFN�DXI�GLH�YHUlQGHUWHQ
6WHXHUXQJVDEOlXIH�LQ�HLQHU�PRGHUQHQ�9HUZDOWXQJ�EHDQWZRUWHQ�

6WHXHUXQJ�LQ�GHU�PRGHUQHQ�9HUZDOWXQJ
6HLW�YLHOHQ�-DKUHQ�XQG�]XP�7HLO�VFKRQ�VHLW�-DKU]HKQWHQ�YROO]LHKW�VLFK�HLQ
0RGHUQLVLHUXQJVSUR]HVV�LQ�GHQ�9HUZDOWXQJHQ�GHV�%XQGHV��GHU�/lQGHU�XQG�GHU
.RPPXQHQ��$XFK�ZHQQ�GLHVH�0RGHUQLVLHUXQJVSUR]HVVH�]XP�7HLO�8QWHUVFKLHGH
DXIZHLVHQ��VR�LVW�LKQHQ�GRFK�JHPHLQ��GDVV�VLH�YRQ�HLQHU�QHXHQ�)RUP�GHU
6WHXHUXQJ�DXVJHKHQ��'LHVH�OlVVW�VLFK�LQ�LKUHQ�*UXQG]�JHQ�ZLH�IROJW�EHVFKUHLEHQ�
'DV�9HUZDOWXQJVKDQGHOQ�VROO�VLFK�LPPHU�PHKU�DQ�GHP�/HLWELOG�GHV
0DQDJHPHQW]\NOXV�RULHQWLHUHQ�XQG�GXUFK�=LHOH�XQG�=LHOHUUHLFKXQJVNRQWUROOH
VWHXHUQ���'DV�EHGHXWHW��]XQlFKVW�HLQPDO�HLQHQ�6DFKYHUKDOW��HLQ�3UREOHP�]X
EHVFKUHLEHQ�XQG�]X�GHILQLHUHQ��'DUDXI�EH]RJHQ�ZLUG�HLQ�=LHOV\VWHP�HQWZLFNHOW
XQG�$OWHUQDWLYHQ�]XU�3UREOHPO|VXQJ�JHVXFKW�XQG�EHZHUWHW��'LHVH�3ODQXQJVSKDVH
HQGHW�PLW�HLQHU�(QWVFKHLGXQJ��GLH�GDQQ�GXUFK�,PSOHPHQWDWLRQ�XPJHVHW]W�ZLUG�
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'LH�GDPLW�YHUEXQGHQH�.RQWUROOSKDVH�EHLQKDOWHW�GLH�(YDOXDWLRQ�GHU�=LHOHUUHLFKXQJ
XQG�LQVEHVRQGHUH�GLH�5�FNNRSSHOXQJ�GHU�(UJHEQLVVH�LQ�GHQ
6WHXHUXQJV]\NOXV��'LH�5�FNNRSSHOXQJ�GHU�.RQWUROOHUJHEQLVVH�VROO�]XU
9HUEHVVHUXQJ�GHV�+DQGOXQJVSODQHV�I�KUHQ�XQG�GDPLW�OHW]WHQGOLFK�]XU�ODXIHQGHQ
9HUEHVVHUXQJ�GHU�$UEHLWVHUJHEQLVVH���%LVKHU�ZXUGH�WUDGLWLRQHOO�GXUFK
1RUPYRUJDEHQ�JHVWHXHUW��GLH�YRQ�GHU�9HUZDOWXQJ�LP�1RUPYROO]XJ�]XQlFKVW
GXUFK�,PSOHPHQWDWLRQ�XQG�GDQQ�GXUFK�5HDOLVDWLRQ�XPJHVHW]W�ZXUGH��,QWHUQH�XQG
H[WHUQH�.RQWUROOH�GHU�*HVHW]Pl�LJNHLW��2UGQXQJVPl�LJNHLW�VRZLH�GHU
9HUKlOWQLVPl�LJNHLW�XQG�:LUWVFKDIWOLFKNHLW�GHU�9HUZDOWXQJ�ZXUGH�]��%��GXUFK
5HFKQXQJVK|IH�XQG�)DFKDXIVLFKW�YRUJHQRPPHQ��'LHVH�)RUP�GHU�6WHXHUXQJ�VLHKW
NHLQH�5�FNNRSSHOXQJVEH]LHKXQJHQ�]ZLVFKHQ�9RUJDEHQ�XQG
+DQGOXQJVHUJHEQLVVHQ�YRU��'DKHU�LVW�HV�QXU�VFKZHU�P|JOLFK��GDV�GXUFK�GLH
+DQGOXQJ�HUOHUQWH�:LVVHQ�LQ�GLH�QDFKIROJHQGHQ�(QWVFKHLGXQJVSUR]HVVH
HLQ]XEULQJHQ�XQG�VR�]XU�2SWLPLHUXQJ�YRQ�$XIJDEHQHUI�OOXQJ�]X�QXW]HQ�
0LW�GLHVHP�WKHRUHWLVFKHQ�+LQWHUJUXQG�ZHUGHQ�QXQ�LP�)ROJHQGHQ�GLH
YHUVFKLHGHQHQ�8PVHW]XQJVSKDVHQ�YRQ�*0�XQWHU�GHP�*HVLFKWVSXQNW�YRQ
6WHXHUXQJ�EHWUDFKWHW��$XI�*UXQG�GHV�JHVHW]WHQ�7KHPDV�ZHUGHQ�VLFK�GLH
QDFKIROJHQGHQ�$XVI�KUXQJHQ�VFKZHUSXQNWPl�LJ�DXI�GLH�6WHXHUXQJ�GHU
hEHUJDQJVSKDVH�EH]LHKHQ�

6WHXHUXQJVP|JOLFKNHLWHQ�LQ�GHQ�YHUVFKLHGHQHQ�8PVHW]XQJVSKDVHQ�YRQ
*0
,Q�GHU�(LQI�KUXQJVSKDVH�ZLUG�YRU�DOOHP�GXUFK�,QIRUPDWLRQ�XQG�GXUFK
DOOJHPHLQH�5DKPHQYRUJDEHQ�JHVWHXHUW��8QWHU�GHP�3XQNW�6WHXHUXQJ�GXUFK
,QIRUPDWLRQ�VLQG�X�D��GLH�%HNDQQWPDFKXQJ�GHU�6WUDWHJLH�*0�GXUFK
+DXVPLWWHLOXQJHQ��+DXVDQRUGQXQJHQ��,QIRUPDWLRQVPDLOV�]X�YHUVWHKHQ�RGHU�DXFK
+LQZHLVH�LP�,QWUDQHW��=XPHLVW�JLEW�HV�DX�HUGHP�$XIWDNWYHUDQVWDOWXQJHQ�]X�*0
ELV�KLQ�]X�VSH]LHOOHUHQ�6FKXOXQJV��XQG�)RUWELOGXQJVPD�QDKPHQ��=X�GLHVHP
=HLWSXQNW�LVW�VFKRQ�]X�EHDFKWHQ��GDVV�GLH�JHZlKOWH�)RUP�GHU�%HNDQQWPDFKXQJ
GD]X�EHLWUDJHQ�NDQQ��ZLH�GLHVH�,QIRUPDWLRQ�YRQ�GHQ�%HVFKlIWLJWHQ�DXIJHQRPPHQ
ZLUG��)�U�HLQHQ�6WHXHUXQJVHUIROJ�LVW�HV�VFKRQ�DQ�GLHVHU�6WHOOH�ZLFKWLJ��GHQ�*0�
$VSHNW�7RS�'RZQ�PLW]XGHQNHQ��(LQH�YRQ�GHU�SROLWLVFKHQ�/HLWXQJ�XQWHU]HLFKQHWH
                                                          
��.DULQ�7RQGRUI�X�D���6WHXHUXQJ�GXUFK�=LHOYHUHLQEDUXQJHQ��$QZHQGXQJVSUD[LV��3UREOHPH�
*HVWDOWXQJV�EHUOHJXQJHQ�����XQYHUlQGHUWH�$XIODJH�������6����I�
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+DXVPLWWHLOXQJ�VDJW�VHOEVWYHUVWlQGOLFK�PHKU��EHU�GLH�%HGHXWXQJ�YRQ�*0�LP
MHZHLOLJHQ�5HVVRUW�DXV��DOV�GLH�%HNDQQWPDFKXQJ�YRQ�*0�GXUFK�HLQH�,QIRPDLO�GHU
*OHLFKVWHOOXQJVEHDXIWUDJWHQ��*HQDXVR�ZLFKWLJ�NDQQ�HV�VHLQ�
)RUWELOGXQJVYHUDQVWDOWXQJHQ�YRQ�GHU�SROLWLVFKHQ�/HLWXQJVHEHQH�HU|IIQHQ�]X
ODVVHQ��XP�GHXWOLFK�]X�PDFKHQ��GDVV�PDQ�HUQVWKDIW�DQ�GHU 8PVHW]XQJ�YRQ�*0
GXUFK�DOOH�%HVFKlIWLJWHQ�LQWHUHVVLHUW�LVW��)HKOHU��GLH�LQ�GLHVHU�3KDVH�JHPDFKW
ZHUGHQ��N|QQHQ�GHQ�JHVDPWHQ�ZHLWHUHQ�3UR]HVV�EHKLQGHUQ�XQG�VLQG�VR�VFKQHOO
ZLH�P|JOLFK�GXUFK�1DFKVWHXHUXQJ�DXV]XJOHLFKHQ.

6LQQYROOHUZHLVH�VROOWH�GLHVH�)RUP�GHU�6WHXHUXQJ�VFKRQ�LQ�GHU�(LQI�KUXQJVSKDVH
XP�6WHXHUXQJ�GXUFK�DOOJHPHLQH�5DKPHQYRUJDEHQ�HUJlQ]W�ZHUGHQ�
'DUXQWHU�VLQG�X�D��*UXQGVDW]EHVFKO�VVH�]X�*0��9HUDQNHUXQJ�LQ�HLQHU
*HPHLQVDPHQ�*HVFKlIWVRUGQXQJ��**2�*2��]X�YHUVWHKHQ�VRZLH�(QWVFKHLGXQJHQ
]XU�3LORWLHUXQJ�
'LHVH�EHNXQGHQ�]XP�HLQHQ�GHQ�HUQVWKDIWHQ�:LOOHQ�GHU�SROLWLVFKHQ�/HLWXQJ�XQG
)�KUXQJ�JHJHQ�EHU�GHQ�%HVFKlIWLJWHQ�]X�*0��=XP�DQGHUHQ�OLHIHUQ�VLH�GLH
QRWZHQGLJH�2ULHQWLHUXQJ�I�U�GLH�8PVHW]XQJ�YRQ�*0��GLH�HV�LQ�GHU�IROJHQGHQ
hEHUJDQJVSKDVH�]X�NRQNUHWLVLHUHQ�JLOW�

1DFK�GHP�GHU�HUVWH�:HJ�]XU�,PSOHPHQWLHUXQJ�YRQ�*0�JHJDQJHQ�LVW��JLOW�HV�QXQ�
GLH�hEHUJDQJVSKDVH�]XU�5HJHOSUD[LV�]X�JHVWDOWHQ��)�U�GLHVH�3KDVH�LVW
6WHXHUXQJ�GXUFK�VSH]LHOOH�5DKPHQYRUJDEHQ�QRWZHQGLJ��+LHUI�U�ELHWHQ�VLFK
YRU�DOOHP�6WHXHUXQJVPLWWHO�ZLH�=LHOYHUHLQEDUXQJHQ��,QVWUXPHQWH�RGHU�DXFK
NRQNUHWH�$QZHQGXQJVYRUKDEHQ�DQ��6SlWHVWHQV�LQ�GLHVHU�3KDVH�VROOWH�*0�LQ�GHU
**2�*2�YHUDQNHUW�VHLQ�XQG�NODUH�=XVWlQGLJNHLWHQ�I�U�*0�YHUWHLOW�VHLQ�

'HU�1XW]HQ�YRQ�]��%��=LHOYHUHLQEDUXQJHQ�LQ�GLHVHU�3KDVH�OLHJW�LQVEHVRQGHUH
�
 LQ�GHU�)HVWOHJXQJ�YRQ�VWUDWHJLVFKHQ�=LHOHQ�DOV�2UGQXQJVPRPHQW�I�U�HLQH
2UJDQLVDWLRQ�

�
 LQ�GHU�.RQNUHWLVLHUXQJ�GHU�3ODQXQJ�GXUFK�)HVWOHJXQJ�DXI�IDFKOLFKH�=LHOH��GXUFK
0HVVEDUNHLW�XQG�7HUPLQLHUXQJ�VRZLH

�
 LQ�GHU�0|JOLFKNHLW�EHL�%HVFKlIWLJWHQ�GXUFK�NRRSHUDWLYHQ�&KDUDNWHU�YRQ
=LHOYHUHLQEDUXQJHQ�$N]HSWDQ]�XQG�0RWLYDWLRQ�KHU]XVWHOOHQ�

%HLVSLHOVZHLVH�KDW�GDV�%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG
-XJHQG�I�U�GLH�*HVWDOWXQJ�GHU�8PVHW]XQJ�YRQ�*0�HLQH�HQWVSUHFKHQGH
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=LHOYHUHLQEDUXQJ��KWWS���ZZZ�EPIVIM�GH�EPIVIM�JHQHUDWRU�5HGDNWLRQ
%0)6)-�5HGDNWLRQ*0�3GI�$QODJHQ�JP�]LHOYHUHLQEDUXQJ�SURSHUW\ SGI�SGI�
EHVFKORVVHQ�
'HU�1XW]HQ�YRQ�=LHOYHUHLQEDUXQJHQ�DOV�0LWWHO�GHU�*HVDPWVWHXHUXQJ�NRPPW
GDQQ�DP�EHVWHQ�]XP�7UDJHQ��ZHQQ�DXI�DOOHQ�(EHQHQ�LQQHUKDOE�HLQHU
9HUZDOWXQJVHLQKHLW�=LHOYHUHLQEDUXQJHQ�DEJHVFKORVVHQ�ZHUGHQ��DOVR
�
 ]ZLVFKHQ�%HK|UGHQOHLWXQJ�XQG�$EWHLOXQJVOHLWXQJ�]X�VWUDWHJLVFKHQ�=LHOHQ�
�
 ]ZLVFKHQ�$EWHLOXQJVOHLWXQJ�XQG�)�KUXQJVNUlIWHQ�]X�RSHUDWLYHQ�=LHOHQ�XQG
�
 ]ZLVFKHQ�)�KUXQJVNUlIWHQ�XQG�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�]X�IDFKOLFKHQ
=LHOHQ�

'LH�6WHXHUXQJVZLUNXQJ�HQWIDOWHW�VLFK�DP�EHVWHQ��ZHQQ�HLQ�GHUDUW�XPIDVVHQGHV
=LHOV\VWHP�LQ�GHU�2UJDQLVDWLRQ�YHUDQNHUW�LVW��

'LH�6WHXHUXQJVZLUNXQJ�YRQ�6WHXHUXQJ�GXUFK�*0�,QVWUXPHQWH��ZLH�]��%��GLH
$UEHLWVKLOIH�GHU�%XQGHVUHJLHUXQJ�Ä�*HVFKOHFKWHUGLIIHUHQ]LHUWH
*HVHW]HVIROJHQDEVFKlW]XQJ³
KWWS���ZZZ�EPIVIM�GH�5HGDNWLRQ%0)6)-�$EWHLOXQJ��3GI�$QODJHQ�JP�
DUEHLWVKLOIH�JHVHW]HVIROJHQDEVFKDHW]XQJ�SURSHUW\ SGI�SGI�OLHJW�X�D��GDULQ�
GDVV�GXUFK�GLH�LQ�,QVWUXPHQWHQ�YRUJHJHEHQHQ�$UEHLWVVFKULWWH�I�U�DOOH
%HVFKlIWLJWHQ�IDFKOLFKH�6WDQGDUGV�JHVHW]W�ZHUGHQ��'LH�(UPLWWOXQJ
JOHLFKVWHOOXQJVSROLWLVFKHU�$XVZLUNXQJHQ�EHL�*HVHW]HQ�JLOW�GDQQ�I�U�DOOH
JOHLFKHUPD�HQ�DOV�.ULWHULXP�I�U�JXWH�$UEHLW��'DPLW�ZHUGHQ�DXFK�$UEHLWVDEOlXIH
YHUHLQKHLWOLFKW�XQG�V\VWHPDWLVLHUW��'LHV�ZLHGHUXP�WUlJW�LQ�GHU�5HJHO�]XU
4XDOLWlWVYHUEHVVHUXQJ�YRQ�$UEHLWVHUJHEQLVVHQ�EHL��=XJOHLFK�HUOHLFKWHUQ�*0�
,QVWUXPHQWH�GLH�8PVHW]XQJ�LQ�GLH�IDFKOLFKH�$UEHLW��ZHLO�VLH�HLQH�$UW
Ä8PVHW]XQJVKLOIH³�GHU�WKHRUHWLVFKHQ�,PSOLNDWLRQHQ�GHU�6WUDWHJLH�*0�LQ�GLH
NRQNUHWH�)DFKDUEHLW�OHLVWHQ��%HL�HLQHU�GDXHUKDIWHQ�$QZHQGXQJ�HLQHV�*0�
,QVWUXPHQWHV�ZLUG�DXFK�QDFKKDOWLJ�*HQGHU�.RPSHWHQ]�HQWZLFNHOW��ZHLO�GLH

                                                          
��9JO��GD]X�(UVWHOOXQJ�XQG�$EVFKOXVV�YRQ�=LHOYHUHLQEDUXQJHQ���3UD[LVHPSIHKOXQJHQ�GHV�%0,�YRQ
����
KWWS���ZZZ�EPIVIM�GH�EPIVIM�JHQHUDWRU�5HGDNWLRQ%0)6)-�5HGDNWLRQ*0�3GI�$QODJHQ�JP�
SUD[LVHPSIHKOXQJ�EPL�SURSHUW\ SGI�SGI�
.DULQ�7RQGRUI�X�D���6WHXHUXQJ�GXUFK�=LHOYHUHLQEDUXQJHQ��$QZHQGXQJVSUD[LV��3UREOHPH�
*HVWDOWXQJV�EHUOHJXQJHQ�����XQYHUlQGHUWH�$XIODJH�������
6WDDWVNDQ]OHL�GHV�/DQGHV�15:��3URMHNW�9HUZDOWXQJVPRGHUQLVLHUXQJ��+J���
9HUZDOWXQJVPRGHUQLVLHUXQJ�LQ�1RUGUKHLQ�:HVWIDOHQ��=LHOYHUHLQEDUXQJHQ�������
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$QZHQGHQGHQ�OHUQHQ��GLH�I�U�GLH�)|UGHUXQJ�YRQ�*OHLFKVWHOOXQJ�IDFKJHPl�HQ
)UDJHQ�]X�VWHOOHQ�XQG�]X�EHDQWZRUWHQ���
%LVKHU�ZHUGHQ�]X�VHOWHQ�GLH�9RUWHLOH�YRQ�6WHXHUXQJVPLWWHOQ�ZLH�GHU
=LHOYHUHLQEDUXQJ�JHQXW]W��'LHV�I�KUW�]XP�7HLO�GD]X��GDVV�GHU
,PSOHPHQWLHUXQJVSUR]HVV�LQV�6WRFNHQ�JHUDWHQ�LVW���'D�LP�5DKPHQ�GHU
9HUZDOWXQJVPRGHUQLVLHUXQJ�=LHOYHUHLQEDUXQJHQ�LPPHU�JU|�HUH�9HUEUHLWXQJ
ILQGHQ��LVW�]X�KRIIHQ��GDVV�VROFKH�6WHXHUXQJVPLWWHO�DXFK�YHUPHKUW�I�U�GLH
8PVHW]XQJ�YRQ�*0�HLQJHVHW]W�ZHUGHQ�

,Q�GHU�hEHUJDQJVSKDVH�]XU�5HJHOSUD[LV�VROOWH�GHU�)RNXV�DXI�GHU�6WHXHUXQJ�GXUFK
VSH]LHOOH�5DKPHQYRUJDEHQ�OLHJHQ��6LH�LVW�DEHU�GXUFK�6WHXHUXQJ�GXUFK
(UJHEQLVNRQWUROOH�]ZLQJHQG�]X�HUJlQ]HQ�XQG�]ZDU�UHVVRUWLQWHUQ�XQG
UHVVRUW�EHUJUHLIHQG��(LQH�(UJHEQLVNRQWUROOH�OLHIHUW�GLH�UHOHYDQWHQ�,QIRUPDWLRQHQ�
GLH�DOV�6WHXHUXQJVLQIRUPDWLRQHQ�QRWZHQGLJ�VLQG��XP�6WHXHUXQJVPLWWHO�ZLH�]�%�
=LHOYHUHLQEDUXQJHQ�ZHLWHU]XHQWZLFNHOQ�XQG�]X�RSWLPLHUHQ��+LQJHJHQ�LVW�]X
EHREDFKWHQ��GDVV�]XP�7HLO�QXU�GXUFK�(UJHEQLVNRQWUROOH�JHVWHXHUW�ZLUG��=XPHLVW
VRJDU�QXU�UHVVRUW�EHUJUHLIHQG�GXUFK�GLH�$EIUDJH�DOOHU�5HVVRUWV�GXUFK�GLH
LQWHUPLQLVWHULHOOH�$UEHLWVJUXSSH��,0$�*0���'LH�GRUW�]XVDPPHQJHWUDJHQHQ
$XVN�QIWH�N|QQHQ�DEHU�YRQ�GHU�,0$�*0�ZHJHQ�GHV�5HVVRUWSULQ]LSV�QLFKW�DOV
6WHXHUXQJVLQIRUPDWLRQHQ�LQ�GHQ�ZHLWHUHQ�+DQGOXQJVNUHLVODXI�GHU�5HVVRUWV
HLQJHVSHLVW�ZHUGHQ��'LHVH�,QIRUPDWLRQHQ�ZHUGHQ�GDPLW�XQWHU�8PVWlQGHQ�QLFKW
DXVUHLFKHQG�YRQ�GHQ�5HVVRUWV�]XU�ZHLWHUHQ�6WHXHUXQJ�JHQXW]W��'HU�9RUWHLO�GHU
REHQ�EHVFKULHEHQHQ�QHXHQ�6WHXHUXQJ�NRPPW�GDPLW�NDXP�]XP�7UDJHQ��(UJLEW
EHLVSLHOVZHLVH�GLH�,0$�$EIUDJH�]XU�$QZHQGXQJ�YRQ�*0�,QVWUXPHQWHQ��GDVV
%HVFKlIWLJWH�GLHVH�DXV�EHVWLPPWHQ�*U�QGHQ�QLFKW�DQZHQGHQ��PXVV�GLHVH
,QIRUPDWLRQ�]XU�2SWLPLHUXQJ�GHV�HQWVSUHFKHQGHQ�,QVWUXPHQWHV�JHQXW]W�ZHUGHQ�
XP�LP�)ROJHQGHQ�EHVVHUH�$UEHLWVHUJHEQLVVH�]X�HU]LHOHQ�

(UJlQ]HQG�LVW�DXFK�LQ�GLHVHU�3KDVH�LPPHU�ZLHGHU�GXUFK�,QIRUPDWLRQ�]X
VWHXHUQ��=HLJW�VLFK�EHLVSLHOVZHLVH�LP�5DKPHQ�HLQHU�(UJHEQLVNRQWUROOH��GDVV

                                                          
��9JO��GD]X��$KUHQV��3HWUD��.OHW]LQJ��8WD��.�KO��-XWWD��,QVWUXPHQWH�YRQ�*HQGHU�0DLQVWUHDPLQJ�LQ
GHU�9HUZDOWXQJVSUD[LV��LQ��0HXVHU��0LFKDHO��1HXV����&ODXGLD��+UVJ����*HQGHU�0DLQVWUHDPLQJ�
.RQ]HSWH�±�+DQGOXQJVIHOGHU��,QVWUXPHQWH��%RQQ�������6�������������:HLWHUH�,QIRUPDWLRQHQ�XQWHU
KWWS���ZZZ�JHQGHUNRPSHWHQ]�LQIR�JHQGHUPDLQVWUHDPLQJ�LPSOHPHQWLHUXQJ�LQVWUXPHQWH�
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,QVWUXPHQWH�]X�ZHQLJ�EHNDQQW�VLQG�XQG�GHVKDOE�GLH�4XDOLWlW�GHU�$UEHLW�]X
Z�QVFKHQ��EULJ�OlVVW��LVW�GLHVHP�0DQJHO�GXUFK�JH]LHOWH�,QIRUPDWLRQ�DE]XKHOIHQ�

+DW�PDQ�GHQ�hEHUJDQJ�YRQ�GHU�(LQI�KUXQJVSKDVH�LQ�GLH�5HJHOSUD[LV�HUIROJUHLFK
JHVWDOWHW��PXVV�PDQ�WURW]GHP�DXFK�GLH�5HJHOSUD[LV�ZHLWHUKLQ�VWHXHUQ�
$OOHUGLQJV�YHUVFKLHEW�VLFK�KLHU�GHU�)RNXV��:lKUHQG�LQ�GHU�(LQI�KUXQJVSKDVH�GHU
)RNXV�DXI�6WHXHUXQJ�GXUFK�,QIRUPDWLRQ�ODJ��LQ�GHU�hEHUJDQJVSKDVH�DXI
6WHXHUXQJ�GXUFK�VSH]LHOOH�5DKPHQYRUJDEHQ�OLHJW�GHU�6FKZHUSXQNW�QXQ�DXI�GHU
6WHXHUXQJ�GXUFK�(UJHEQLVNRQWUROOH��6HOEVWYHUVWlQGOLFK�VLQG�DXFK�LQ�GHU
5HJHOSUD[LV�GLH�DQGHUHQ�6WHXHUXQJVIRUPHQ�]X�EHGLHQHQ��QXU�GLH�,QWHQVLWlW�GHU
6WHXHUXQJ�YHUlQGHUW�VLFK�

6WHXHUXQJVKHUDXVIRUGHUXQJHQ�DXI�GHU�IDFKOLFKHQ�(EHQH�LQ�GHU
hEHUJDQJVSKDVH
$OOH�3KDVHQ�GHU�8PVHW]XQJ�YRQ�*0�ZHLVHQ�EHVWLPPWH
6WHXHUXQJVKHUDXVIRUGHUXQJHQ�DXI��$Q�GLHVHU�6WHOOH�NDQQ�DXI�GLHVH�QXU
H[HPSODULVFK�HLQJHJDQJHQ�ZHUGHQ�
%HLVSLHOVZHLVH�LVW�PDQ�LQ�DOOHQ�3KDVHQ�YRQ�*0�PLW�GHU�5HVVRXUFHQNQDSSKHLW
GHU�|IIHQWOLFKHQ�+DQG�NRQIURQWLHUW��+HXW]XWDJH�PXVV�GLH�9HUZDOWXQJ�PLW�NQDSSHQ
5HVVRXUFHQ�EH]RJHQ�DXI�=HLW��*HOG�XQG�3HUVRQDO�GLH�EHVWP|JOLFKVWHQ
$UEHLWVHUJHEQLVVH�HU]LHOHQ��$XFK�ZHQQ�*0�QLFKW�RKQH�GLH�%HUHLWVWHOOXQJ�YRQ
5HVVRXUFHQ�]X�LPSOHPHQWLHUHQ�LVW��JLOW�HV�GLHVH�5DKPHQEHGLQJXQJHQ�EHL�GHU
6WHXHUXQJ�GHU�8PVHW]XQJ�YRQ�*0�]X�EHU�FNVLFKWLJHQ��:LH�N|QQHQ�GLH
=XVWlQGLJHQ�I�U�GLH�,PSOHPHQWLHUXQJ�YRQ�*0�WURW]�GLHVHU�/DJH�GLH�8PVHW]XQJ
YRQ�*0�VWHXHUQ�XQG�YRUDQEULQJHQ"�1LFKW�LPPHU�LVW�JHQ�JHQG�*HOG�I�U�HLJHQWOLFK
QRWZHQGLJH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�RGHU�H[WHUQH�%HUDWXQJ�]X�EHVWLPPWHQ
9RUKDEHQ�YRUKDQGHQ��(LQH�0|JOLFKNHLW�LVW�KLHUEHL��([SHUWLQQHQ�XQG�([SHUWHQ�
9HUElQGH��1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�VRZLH�=LYLOJHVHOOVFKDIW�LQVJHVDPW
VWlUNHU�]X�EHWHLOLJHQ��'LHV�HQWVSULFKW�]XP�HLQHQ�GHQ�$QIRUGHUXQJHQ�DQ�PHKU
GHPRNUDWLVFKH�7HLOKDEH�LP�6LQQH�YRQ�ÄJRRG�JRYHUQDQFH³�XQG�HUP|JOLFKW�]XP
DQGHUHQ�GHU�9HUZDOWXQJ�HLQHQ�]XVlW]OLFKHQ�,QIRUPDWLRQVJHZLQQ�
'HQNEDU�LVW�HV�EHLVSLHOVZHLVH�DXFK��EHUHLWV�JHSODQWH�9RUKDEHQ�ZLH�]��%�
*HVHW]HVYRUKDEHQ��%HULFKWH��)RUVFKXQJVYHUJDEHQ�DOV�$QZHQGXQJVYRUKDEHQ�I�U
*0�LP�5DKPHQ�YRQ�=LHOYHUHLQEDUXQJHQ�DXV]XZlKOHQ��*0�VROO�QLFKW
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NRVWHQLQWHQVLYH�6RQGHUDXIJDEHQ�VFKDIIHQ��VRQGHUQ�GLH�(UI�OOXQJ�EHVWHKHQGHU
$XIJDEHQ�YHUEHVVHUQ��'LHV�HQWVSULFKW�]XGHP�GHP�$QVSUXFK�YRQ�*0�
*OHLFKVWHOOXQJVRULHQWLHUXQJ�LP�ÄPDLQVWUHDP³�]X�YHUDQNHUQ�
=LHOYHUHLQEDUXQJHQ�DOV�6WHXHUXQJVPLWWHO�HLJQHQ�VLFK�GDU�EHU�KLQDXV�]XU
7KHPDWLVLHUXQJ�YRQ�EHVWHKHQGHQ�$N]HSWDQ]SUREOHPHQ�EHL�%HVFKlIWLJWHQ�
'HU�I�U�=LHOYHUHLQEDUXQJHQ�HUIRUGHUOLFKH�9HUHLQEDUXQJVSUR]HVV�HUP|JOLFKW�
:LGHUVWlQGH�SRVLWLY�DXI]XJUHLIHQ�XQG�GXUFK�HLQH�JHPHLQVDPH�9HUHLQEDUXQJ
DXI]XO|VHQ��'LHVHV�9RUJHKHQ�NDQQ�]X�HLQHU�VFKQHOOHUHQ�XQG�PRWLYLHUWHUHQ
8PVHW]XQJ�GHU�JHPHLQVDPHQ�3ODQXQJ�I�KUHQ��:LGHUVWlQGH�JHJHQ�*0�EHUXKHQ
]XP�7HLO�DXFK�DXI�GHP�LQGLYLGXHOOHQ�*HI�KO�GHU�hEHUIRUGHUXQJ��GLH�UHODWLY�QHXH
6WUDWHJLH�*0�LQ�GLH�WlJOLFKH�$UEHLW�]X�LQWHJULHUHQ��'LHVHP�3UREOHP�EHJHJQHW�PDQ
DP�HKHVWHQ�PLW�6FKXOXQJVDQJHERWHQ��$QJHVLFKWV�GHU�REHQ�HUZlKQWHQ�NQDSSHQ
5HVVRXUFHQ��LVW�KLHU�QLFKW�QXU�DQ�VSH]LHOOH�6FKXOXQJHQ�]X�*0�]X�GHQNHQ��$XI
ODQJH�6LFKW�ORKQW�HV�VLFK�YLHOPHKU��*OHLFKVWHOOXQJVRULHQWLHUXQJ�LQ�GLH�DOOJHPHLQHQ
6FKXOXQJVDQJHERWH�]X�LQWHJULHUHQ��*XWHV�XQG�I�U�*OHLFKVWHOOXQJ�PRWLYLHUWHV
3HUVRQDO�EHQ|WLJW�LQWHJULHUWH�6FKXOXQJVDQJHERWH��GLH�LP�5DKPHQ�YRQ
6WHXHUXQJV�EHUOHJXQJHQ�]X�*0��EHL�GHQ�]HQWUDOHQ�)RUWELOGXQJVHLQULFKWXQJHQ�GHU
/lQGHU�HLQ]XIRUGHUQ�VLQG�

9RUWUDJ�YRQ�6DQGUD�/HZDOWHU�XQG�3HWUD�$KUHQV��ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQQHQ�GHV
*HQGHU.RPSHWHQ]=HQWUXPV�DQ�GHU�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
EHL�GHU�)DFKWDJXQJ�Ä,PSOHPHQWLHUXQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ�LQ�GHU�|IIHQWOLFKHQ
9HUZDOWXQJ���&KDQFHQ�XQG�+HUDXVIRUGHUXQJHQ�GHU�2UJDQLVDWLRQVHQWZLFNOXQJ³
������������������8KU�ELV�������8KU
+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ��6HQDWVVDDO


