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*HQGHU�%XGJHWLQJ
'HILQLWLRQ
*HQGHU�%XGJHWLQJ��*%��LVW�7HLO�GHU�JOHLFKVWHOOXQJVSROLWLVFKHQ�6WUDWH�
JLH�*HQGHU�0DLQVWUHDPLQJ��*HQGHU�%XGJHWLQJ�IRNXVVLHUW�GLH�JHQGHU�
EH]RJHQH�$QDO\VH�XQG�GLH�JOHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ�GHU
9HUWHLOXQJ�YRQ�5HVVRXUFHQ��'LHVH�VLQG�LQVEHVRQGHUH�*HOG��=HLW��EH�
]DKOWH�E]Z��XQEH]DKOWH�$UEHLW�
'DV�=LHO�YRQ�*HQGHU�%XGJHWLQJ�LVW�GLH�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG
0lQQHUQ�EHL�GHU�5HVVRXUFHQYHUWHLOXQJ�

'LHVHV�XPIDVVHQGH�9HUVWlQGQLV�YRQ�*HQGHU�%XGJHWLQJ�LVW�QRWZHQGLJ�
½ ZHLO�HLQH�%HVFKUlQNXQJ�DXI�QXU�GLH�5HVVRXUFH�*HOG�YHUPLHGHQ

ZLUG��)�U�GLH�WDWVlFKOLFKH�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ
EHL�GHU�9HUWHLOXQJ�YRQ�5HVVRXUFHQ�LVW�HV�QRWZHQGLJ��QHEHQ�GHU
ÄRIIL]LHOOHQ³�PRQHWlUHQ�gNRQRPLH��*HOGIO�VVH��(LQNRPPHQ��EH�
]DKOWH�$UEHLW��DXFK�GLH�SULYDWH��XQEH]DKOWH�5HSURGXNWLRQVOHLVWXQJ
�9HUVRUJXQJ��.LQGHUHU]LHKXQJ��3IOHJH��(KUHQDPW��HLQ]XEH]LHKHQ�
'LH�ZLFKWLJVWH�5HVVRXUFH��EHL�GHUHQ�9HUZHQGXQJ�VLFK�GLH�JHQGHU�
UHOHYDQWHQ�:HFKVHOZLUNXQJHQ�GLHVHU�EHLGHQ�%HUHLFKH�]HLJW��LVW
=HLW�

½ ZHLO�QXU�VR�GLH�PLWWHOEDU�GLVNULPLQLHUHQGHQ�)ROJHQ�GHU�9HUODJHUXQJ
YRQ�$XIJDEHQ�]ZLVFKHQ�GHP�VWDDWOLFKHQ��GHP�SULYDWZLUWVFKDIWOL�
FKHQ�XQG�GHP�%HUHLFK�GHU�SULYDWHQ�9HUVRUJXQJ�]X�HUNHQQHQ�VLQG�
%HL�VROFKHQ�9HUlQGHUXQJHQ�ILQGHQ�KlXILJ�3ULYDWLVLHUXQJHQ�LQ
]ZHLIDFKHU�+LQVLFKW�VWDWW��(LQ�7HLO�GHU�$XIJDEHQ�ZLUG�GHU�PDUNWRUL�
HQWLHUWHQ�'LHQVWOHLVWXQJVZLUWVFKDIW��EHUWUDJHQ��HLQ�DQGHUHU�7HLO
GHU�XQEH]DKOWHQ�$UEHLW�GHU�3ULYDWVSKlUH��EHUODVVHQ��(LQ�(IIHNW�GD�
EHL�LVW�±�RE�EHDEVLFKWLJW�RGHU�QLFKW��GDVV�DXI�*UXQG�GHU�QDFK�ZLH
YRU�EHVWHKHQGHQ�JHVFKOHFKWVVSH]LILVFKH�$UEHLWVWHLOXQJ�HLQ
*URVVWHLO�GLHVHU�LQ�GLH�3ULYDWVSKlUH�YHUODJHUWHQ�%HODVWXQJHQ�)UDX�
HQ�DOV�XQEH]DKOWH�$UEHLW�]XIlOOW�

½ ZHLO�DXFK�(QWVFKHLGXQJHQ��GLH�NHLQH�+DXVKDOWVHQWVFKHLGXQJHQ
VLQG��ZHVHQWOLFKH�$XVZLUNXQJHQ�DXI�GLH�9HUWHLOXQJ�YRQ�XQG�GLH
9HUI�JXQJ��EHU�5HVVRXUFHQ�KDEHQ�N|QQHQ��'DKHU�PXVV�*HQGHU
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%XGJHWLQJ�QLFKW�QXU�LP�+DQGOXQJVIHOG�+DXVKDOW�VRQGHUQ�LQ�HLQHU
5HLKH�ZHLWHUHU�+DQGOXQJVIHOGHU�XQG�6DFKJHELHWH�VRZLH�LP�5DKPHQ
EHVWHKHQGHU�0HWKRGHQ�XPJHVHW]W�ZHUGHQ��'D]X�JHK|UHQ�QHEHQ
GHP�+DQGOXQJVIHOG�+DXVKDOW�LQ�HUVWHU�/LQLH�GLH�+DQGOXQJVIHOGHU
=XZHQGXQJHQ�XQG�%HWHLOLJXQJ��GLH�6DFKJHELHWH�6WHX�
HUQ�(LQQDKPHQ��$UEHLW��:LUWVFKDIW��)DPLOLH��6R]LDOHV�XQG�%�UJHU�
VFKDIWOLFKHV�(QJDJHPHQW�VRZLH�GLH�0HWKRGHQ��*HVHW]HV�
�)ROJHQDEVFKlW]XQJ��:LUNXQJVDQDO\VH�XQG�(YDOXDWLRQ�

½ ZHLO�PLW�*HQGHU�%XGHWLQJ�QLFKW�QXU�|IIHQWOLFKH�,QVWLWXWLRQHQ�VRQ�
GHUQ�DXFK�:LUWVFKDIWVXQWHUQHKPHQ��9HUElQGH�XQG�152V�DQJH�
VSURFKHQ�ZHUGHQ�

(V�LVW�QLFKW�DXVUHLFKHQG��*HQGHU�%XGJHWLQJ�DOV�JHVFKOHFKWHUGLIIHUHQ�
]LHUWH�$QDO\VH�]XU�1XW]XQJ�EHVWLPPWHU�|IIHQWOLFKHU�$XVJDEHQ�]X�YHU�
VWHKHQ��'LH�LVW�QXU�HLQ�NOHLQHU�XQG�QRWZHQGLJHU�%HVWDQGWHLO��'DPLW
DOOHLQ�OlVVW�VLFK�DEHU�ZHGHU�HLQH�JOHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ
HLQHV�*HVDPWKDXVKDOWV�GXUFKI�KUHQ�QRFK�VLQG�$XVVDJHQ�]X�GHQ�JHQ�
GHU�EH]RJHQHQ�:HFKVHOZLUNXQJHQ�GHU�$XVJDEHQ�PLW�DQGHUHQ�5HV�
VRXUFHQ�P|JOLFK��VLHKH�DXFK�Ä+LQWHUJUXQG�XQG�(QWZLFNOXQJ³��

$XVJDQJVSXQNWH
½ 6FKHLQEDU�QHXWUDOH�UHVVRXUFHQZLUNVDPH�(QWVFKHLGXQJHQ�ZLUNHQ

QLFKW�DXI�DOOH�0HQVFKHQ�JOHLFK�
(LQ�%HLVSLHO��(LQVFKQLWWH�EHL�GHU�.LQGHUEHWUHXXQJ��N�U]HUH�%HWUHX�
XQJV]HLWHQ��K|KHUH�(LJHQEHWHLOLJXQJ��EHWUHIIHQ�LQ�EHVRQGHUHP�0D�H
DOOHLQHU]LHKHQGH�0�WWHU��ZHQQ�GLHVH�GLH�(LQVSDUXQJHQ�QXU�GXUFK�HL�
JHQH�XQEH]DKOWH�%HWUHXXQJVDUEHLW�DXIIDQJHQ�N|QQHQ�XQG�GDGXUFK
*HIDKU�ODXIHQ��YRP�$UEHLWPDUNW�DXVJHVFKORVVHQ�]X�ZHUGHQ��$OOHLQHU�
]LHKHQGH�0lQQHU�VLQG�YRQ�VROFKHQ�(LQVFKQLWWHQ�LP�'XUFKVFKQLWW�ZHQL�
JHU�EHWURIIHQ��GD�VLH�LP�6FKQLWW�PHKU�YHUGLHQHQ�XQG�GLH�NXOWXUHOOHQ
%DUULHUHQ�DXI�GHP�$UEHLWVPDUNW�I�U�VLH�QLHGULJHU�VLQG�
(LQ�DQGHUHV�%HLVSLHO�]HLJW��GDVV�(QWVFKHLGXQJHQ��GLH�NHLQH�XQPLWWHO�
EDUHQ�)ROJHQ�I�U�GHQ�|IIHQWOLFKHQ�+DXVKDOW�KDEHQ��ZLFKWLJH�)ROJHQ�I�U
GLH�5HVVRXUFHQYHUI�JXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�KDEHQ��'LH�(U�
ZHLWHUXQJ�GHU�/DGHQV|IIQXQJV]HLWHQ�KDWWH�ZHVHQWOLFKH�$XVZLUNXQJHQ
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DXI�GLH�(LQNRPPHQ��GLH�=HLWYHUI�JXQJ�XQG�GLH�2UJDQLVDWLRQ�YRQ�9HU�
VRUJXQJVDUEHLW�EHL�GHQ�%HVFKlIWLJWHQ�LP�+DQGHO��DXI�GLH�2UJDQLVDWLRQ
GHU�9HUVRUJXQJVDUEHLW�EHL�GHQ�.XQGLQQHQ�XQG�.XQGHQ�VRZLH�GLH�8P�
VDW]�XQG�*HZLQQHQWZLFNOXQJ�GHU�8QWHUQHKPHQ��)�U�YLHOH�GHU��EHU�
ZLHJHQG�ZHLEOLFKHQ�%HVFKlIWLJWHQ�KDWWH�GLHVH�(QWVFKHLGXQJ�ILQDQ]LHOOH
XQG�]HLWOLFKH�1DFKWHLOH��IDPLOLHQXQIUHXQGOLFKH�$UEHLWV]HLWHQ��PHKU
JHULQJI�JLJH�%HVFKlIWLJXQJVYHUKlOWQLVVH���*OHLFK]HLWLJ�EUDFKWH�VLH�I�U
.XQGLQQHQ�XQG�.XQGHQ�HLQH�K|KHUH�)OH[LELOLWlW�XQG�GDPLW�ZLFKWLJH
9RUWHLOH�I�U�GLH�2UJDQLVDWLRQ�KlXVOLFKHU�9HUVRUJXQJVDUEHLW��GLH�QDFK
ZLH�YRU��EHUZLHJHQG�YRQ�)UDXHQ�JHOHLVWHW�ZLUG��(LQH�JHQGHU�
EH]RJHQH�)ROJHQDEVFKlW]XQJ�LP�9RUIHOG�GHU�(QWVFKHLGXQJ�KlWWH�GLHVH
)ROJHQ�JHQDXHU�GDUVWHOOHQ�N|QQHQ��$XI�%DVLV�GLHVHU�)ROJHQDEVFKlW�
]XQJ�ZlUH�HLQH�IXQGLHUWHUH�|IIHQWOLFKH�'LVNXVVLRQ�P|JOLFK�JHZHVHQ�
'LHVH�$VSHNWH�KlWWHQ�JHJHQ�EHU�GHQ�DOOJHPHLQHQ�RUGQXQJVSROLWL�
VFKHQ�'HUHJXOLHUXQJVDUJXPHQWHQ�GDQQ�DXFK�HLQH�JU|�HUH�5ROOH�VSLH�
OHQ�N|QQHQ�XQG�ZlUHQ�JJI��DXFK�VWlUNHU�LQ�GLH�(QWVFKHLGXQJ�HLQJH�
JDQJHQ�

%HLVSLHOH�GLHVHU�$UW�]HLJHQ��GDVV�)UDXHQ�XQG�0lQQHU�NHLQH�KRPR�
JHQHQ�*UXSSHQ�VLQG��0lQQHU�ZLH�)UDXHQ�XQWHUVFKHLGHQ�VLFK��DXI
*UXQG�YHUVFKLHGHQHU�/HEHQVODJHQ��$OWHU��+HUNXQIW��SK\VLVFKHU�XQG
SV\FKLVFKHU�'LVSRVLWLRQHQ��%LOGXQJ�XVZ��XQG�VLQG�YRQ�UHVVRXUFHQZLUN�
VDPHQ�(QWVFKHLGXQJHQ�XQWHUVFKLHGOLFK�EHWURIIHQ��'LH�)ROJHQ�GLHVHU
(QWVFKHLGXQJHQ�N|QQHQ�JHQGHU�EH]RJHQ�]X�VHKU�XQWHUVFKLHGOLFKHQ
%HODVWXQJHQ�I�KUHQ��'LH�9HUWHLOXQJ�GHU�5HVVRXUFHQ�LQ�HLQHU�*H�
VHOOVFKDIW�LVW�HLQ�HQWVFKHLGHQGHU�)DNWRU�I�U�GLH�7HLOKDEH�GHU�HLQ]HOQHQ
0HQVFKHQ�DQ�JHVHOOVFKDIWOLFKHQ�(QWVFKHLGXQJVSUR]HVVHQ�VRZLH�I�U
LKUH�:HUWVFKlW]XQJ�LP�JHVHOOVFKDIWOLFKHQ�*HI�JH��'HU�|IIHQWOLFKH
+DXVKDOW�LVW�HLQ�]HQWUDOHU�$XVGUXFN�GHU�YRQ�GHU�5HJLHUXQJVSROLWLN
YRUJHQRPPHQHQ�:HUWHQWVFKHLGXQJHQ�XQG�3ULRULWlWHQVHW]XQJHQ�
½ *HQGHU�EH]RJHQH�(IIHNWH�UHVVRXUFHQZLUNVDPHU�(QWVFKHLGXQJHQ

DXI�GLH�SULYDWH�$UEHLWVWHLOXQJ�VROOHQ�EHU�FNVLFKWLJW�ZHUGHQ
'LH�%HWUDFKWXQJ�YRQ�)DPLOLHQ�DOV�|NRQRPLVFKH�(LQKHLW�YHUGHFNW�GLH
LQWHUQH��RIW�JHVFKOHFKWVGLIIHUHQ]LHUWH�$UEHLWVWHLOXQJ��'DKHU�G�UIHQ�GLH
$XVZLUNXQJHQ�UHVVRXUFHQZLUNVDPHU�(QWVFKHLGXQJHQ�QLFKW�QXU�DXI
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SULYDWH�+DXVKDOWH�DOV�:LUWVFKDIWV��XQG�9HUEUDXFKVHLQKHLW�EHWUDFKWHW
ZHUGHQ��1XU�HLQH�%HWUDFKWXQJ��GLH�,QGLYLGXHQ��.LQGHU��)UDXHQ�XQG
0lQQHU��LQ�GHQ�%OLFN�QLPPW��NDQQ�JHVFKOHFKWVGLIIHUHQ]LHUWH�$XVZLU�
NXQJHQ�ZDKUQHKPHQ�
½ 8QEH]DKOWH�$UEHLW�LVW�HLQ�ZLFKWLJHU�7HLO�GHU�:LUWVFKDIWOHLVWXQJ�HLQHU

*HVHOOVFKDIW
'HU�KHUN|PPOLFKH�:LUWVFKDIWVEHJULII�OlVVW�XQEH]DKOWH�$UEHLW�I�U
9HUVRUJXQJVOHLVWXQJHQ�ZLH�.LQGHUEHWUHXXQJ��+DXVKDOWVI�KUXQJ�XQG
3IOHJH�KLOIHEHG�UIWLJHU�0HQVFKHQ�DEHU�DXFK�HKUHQDPWOLFKH�]LYLOJHVHOO�
VFKDIWOLFKH�$UEHLW�XQEHU�FNVLFKWLJ��(UVW�GHU�2XWSXW�GHV�QLFKWEH]DKOWHQ
6HNWRUV�XQG�GHV�PRQHWlUHQ�:LUWVFKDIWVVHNWRUV�]XVDPPHQ�HUJHEHQ
GLH�JHVDPWH�:LUWVFKDIWVOHLVWXQJ�HLQHU�*HVHOOVFKDIW�
8QEH]DKOWH�$UEHLW�LVW�HLQH�JHOGZHUWH�/HLVWXQJ�I�U�GLH�*HPHLQVFKDIW�
'LHV�ZLUG�EHVRQGHUV�VLFKWEDU�EHL�$XIJDEHQ��GLH�YRUKHU�|IIHQWOLFK�JH�
WUDJHQ�ZXUGHQ��WULIIW�DEHU�DXFK�DXI�MHGH�DQGHUH�JHPHLQQ�W]LJH�$UEHLW
VRZLH�GLH�ÃWUDGLWLRQHOOH¶�+DXV��XQG�)DPLOLHQDUEHLW�]X��,QVRIHUQ�LVW�XQ�
EH]DKOWH�$UEHLW��DOV�XQVLFKWEDUH�$EJDEH�DQ�GDV�*HPHLQZHVHQ�DQ]X�
VHKHQ��'LHVH�/HLVWXQJ�ZLUG�HUEUDFKW��IOLH�W�DEHU�ELVODQJ�QLFKW�LQ�GLH
YRONVZLUWVFKDIWOLFKHQ�%HUHFKQXQJHQ�HLQ�
½ 8QEH]DKOWH�$UEHLW�XQG�SULYDWH�$UEHLWVWHLOXQJ�OlVVW�VLFK�QXU��EHU

GLH�%HU�FNVLFKWLJXQJ�GHV�)DNWRUV�=HLW�DQJHPHVVHQ�GDUVWHOOHQ�
,Q�GLHVHP�.RQWH[W�LVW�]X�IRUGHUQ��GHQ�)DNWRU�=HLW�LQ�GHQ�YRONVZLUW�
VFKDIWOLFKHQ�%HUHFKQXQJHQ�]X�EHU�FNVLFKWLJHQ��'DPLW�VROO�X�D��GHP
8PVWDQG�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��GDVV�=HLWHQ��GLH�]�%��I�U�GLH
.LQGHUEHWUHXXQJ�DXIJHEUDFKW�ZHUGHQ��I�U�HLQH�(UZHUEVDUEHLW�QLFKW
]XU�9HUI�JXQJ�VWHKHQ��(V�JHKW�GDUXP��HLQHP�DQ�*HVFKOHFKWHUUROOHQ
JHEXQGHQHQ�$XVVFKOXVV�YRQ�GHU�(UZHUEVDUEHLW�XQG�JHVHOOVFKDIWOLFKHQ
(QWVFKHLGXQJVSUR]HVVHQ�HQWJHJHQ]XZLUNHQ�
'LH�(LQI�KUXQJ�GHV�)DNWRUV�=HLW�LQ�GHU�YRONVZLUWVFKDIWOLFKHQ�%HUHFK�
QXQJ�HUP|JOLFKW��]XGHP�HLQH�ZHLWDXV�UHDOLVWLVFKHUH�)ROJHQDEVFKlW�
]XQJ�YRQ�(LQVSDUPD�QDKPHQ��GLH�GXUFK�XQEH]DKOWH�$UEHLW�DXIJHIDQ�
JHQ�ZHUGHQ�P�VVHQ��:HQQ�PHKU�XQG�PHKU�$XIJDEHQ�SULYDW�JHOHLVWHW
ZHUGHQ��VWHKW�ZHQLJHU�=HLW�I�U�GLH�HLQ]HOQHQ�$XIJDEHQ�LQ�GHU�SULYDWHQ
9HUVRUJXQJ�]XU�9HUI�JXQJ��8QYHUPHLGOLFK�LVW��GDVV�GLH�4XDOLWlW�GHU
HUEUDFKWHQ�/HLVWXQJHQ��]�%��.LQGHUHU]LHKXQJ��YLHOIDFK�OHLGHW��)ROJH�
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NRVWHQ�GXUFK�HLQH�XQ]XUHLFKHQGH�9HUVRUJXQJ�VLQG�]X�HUZDUWHQ��.XU]�
IULVWLJH�(LQVSDUXQJHQ�N|QQHQ�VR�ODQJIULVWLJ�K|KHUH�.RVWHQ�YHUXUVD�
FKHQ�

*HQGHU�%XGJHWLQJ�DOV�7HLO�YRQ�*HQGHU�0DLQVWUHDPLQJ�EHL
ILQDQ]ZLUNVDPHQ�(QWVFKHLGXQJHQ�GHU�|IIHQWOLFKHQ�+DQG

,P�DNWXHOOHQ�'LVNXUV�ZLUG�*HQGHU�%XGJHWLQJ�KlXILJ�DOV��9HUIDKUHQ�]XU
V\VWHPDWLVFKHQ�$QDO\VH�XQG�*HVWDOWXQJ�GHU�|IIHQWOLFKHQ�+DXV�
KDOWVSROLWLN�PLW�GHP�=LHO�GHU�*OHLFKVWHOOXQJVRULHQWLHUXQJ�YHUVWDQGHQ�
'DEHL�ZHUGHQ�DOOH�KDXVKDOWVSROLWLVFKHQ�(QWVFKHLGXQJHQ��0D�QDKPHQ�
3URJUDPPH�XQG�*HVHW]H�VRZLH�GLH�+DXVKDOWVSOlQH�DXI�LKUH�$XVZLU�
NXQJHQ�DXI�GLH�YHUVFKLHGHQHQ�)UDXHQ�XQG�0lQQHU��EHUSU�IW�
$XI�*UXQGODJH�GLHVHU�$QDO\VHHUJHEQLVVH�ZLUG�GDV�JHVDPWH�+DXVKDOWV�
YHUIDKUHQ�PLW�GHP�=LHO�GHU�5HDOLVLHUXQJ�GHU�JOHLFKVWHOOXQJVRULHQWLHU�
WHQ�5HVVRXUFHQYHUZHQGXQJ�XPJHVWDOWHW��(LQJHVFKORVVHQ�VLQG�HUIRU�
GHUOLFKH�8PVWUXNWXULHUXQJHQ�GHU�(LQQDKPH��XQG�$XVJDEHYHUIDKUHQ�
'LHVHU�)RNXV�DXI�GLH�|IIHQWOLFKH�+DXVKDOWVSROLWLN�HUJLEW�VLFK�DXV�GUHL
*U�QGHQ�
�� (V�VLQG�LQ�HUVWHU�/LQLH�SROLWLVFKH�(LQKHLWHQ�ZLH�6WDDWHQ��%XQGHV�

OlQGHU�RGHU�.RPPXQHQ�GLH�VLFK�DXI�GLH�6WUDWHJLH�*HQGHU
0DLQVWUHDPLQJ�YHUSIOLFKWHW�KDEHQ��'LH�(QWVFKHLGXQJ��EHU�)LQDQ�
]HQ�LVW�LQ�GLHVHQ�(LQKHLWHQ�HLQ�HQWVFKHLGHQGHV�0LWWHO�I�U�SROLWLVFKH
6WHXHUXQJ�XQG�PXVV�GHVKDOE�LQ�HLQH�XPIDVVHQGH�*OHLFKVWHOOXQJV�
VWUDWHJLH�HLQEH]RJHQ�ZHUGHQ�

�� 'LH�|IIHQWOLFKHQ�+DXVKDOWH�KDEHQ�HLQ�HUKHEOLFKHV�JHVDPWZLUW�
VFKDIWOLFKHV�*HZLFKW�XQG�EHGHXWHQGH�$XVZLUNXQJHQ�DXI�GLH�5DK�
PHQEHGLQJXQJHQ�LQGLYLGXHOOHU�(QWVFKHLGXQJHQ��6LH�P�VVHQ�GDKHU
XQEHGLQJW�LQ�HLQH�*HQGHU�0DLQVWUHDPLQJ�6WUDWHJLH�LQ�GHU�:LUW�
VFKDIWVSROLWLN�HLQEH]RJHQ�ZHUGHQ�

�� gIIHQWOLFKH�$XVJDEHQ�XQG�(LQQDKPHQ�VLQG�LP�*HJHQVDW]�]X�GHQ
ILQDQ]LHOOHQ�*HOGVWU|PHQ�GHU�3ULYDWZLUWVFKDIW�GHU�SROLWLVFKHQ
*HVWDOWXQJ�OHLFKWHU�]XJlQJOLFK�
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'DV�DOOJHPHLQH�=LHO�YRQ�*HQGHU�%XGJHWLQJ�LVW�HLQH�JOHLFKVWHOOXQJVRUL�
HQWLHUWH�5HVVRXUFHQYHUWHLOXQJ�LQ�DOOHQ�%HUHLFKHQ�GHU�5HVVRXUFHQDOOR�
NDWLRQ�
%H]RJHQ�DXI�ILQDQ]ZLUNVDPH�(QWVFKHLGXQJHQ�GHU�3ROLWLN�EHGHXWHW�GLHV
HLQH�JHVFKOHFKWHUJHUHFKWH�+DXVKDOWVSROLWLN��GLH�VRZRKO�|IIHQWOL�
FKH�(LQQDKPHQ�XQG�$XVJDEHQ�DOV�DXFK�ZLUWVFKDIWVSROLWLVFKH�5HJHOXQ�
JHQ�XQG�0D�QDKPHQ�XPIDVVW��'LH�*HQGHU�3HUVSHNWLYH�VROO�LQ�MHGH
3KDVH�KDXVKDOWVSROLWLVFKHU�(QWVFKHLGXQJHQ�LQWHJULHUW�XQG�LQ�GLH�$XI�
VWHOOXQJ�YRQ�+DXVKDOWVSOlQHQ�HLQEH]RJHQ�ZHUGHQ��'DPLW�HLQKHU�JHKW
HLQH�9HUlQGHUXQJ�GHU�3ULRULWlWHQVHW]XQJ��GLH�VLFK�DQ�GHU�9HU�
ZLUNOLFKXQJ�GHU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�DXVULFKWHW�
%HL�GLHVHP�)RNXV�DXI�|IIHQWOLFKH�+DXVKDOWVSROLWLN�LVW�]X�EHDFKWHQ�
GDVV�GDV�+DXVKDOWVJHVHW]�XQG�GHU�+DXVKDOWVSODQ�GHU�MHZHLOLJHQ�(LQ�
KHLW�LQ�ZHLWHQ�7HLOHQ�VFKRQ�GXUFK�DQGHUH�ILQDQ]ZLUNVDPH�(QWVFKHL�
GXQJHQ��*HVHW]H��%HVFKO�VVH��3URJUDPPH�HWF���YRUEHVWLPPW�LVW��'LH
JHQGHU�EH]RJHQH�$QDO\VH�XQG�JOHLFKVWHOOXQJVRULHQWLHUWH�5HVVRXUFHQ�
YHUZHQGXQJ�VROO�VLFK�DXFK�DXI�DOOH�GLHVH�ILQDQ]ZLUNVDPHQ�(QWVFKHL�
GXQJHQ�EH]LHKHQ�
'DEHL�LVW�HV�HLQH�(QWVFKHLGXQJ�LQQHUKDOE�GHU�,PSOHPHQWLHUXQJVVWUD�
WHJLH�GHU�MHZHLOLJHQ�SROLWLVFKHQ�(LQKHLW��RE�GLH�ILQDQ]LHOOHQ�)ROJHQ�HL�
QHV�QHXHQ�*HVHW]HV��]�%��]XU�.LQGHUEHWUHXXQJ��XQWHU�GHU�%H]HLFK�
QXQJ�*HQGHU�%XGJHWLQJ�RGHU�PLW�DQGHUHQ�0LWWHOQ�GHV�*HQGHU
0DLQVWUHDPLQJ��]�%��)ROJHQDEVFKlW]XQJ�PLW�GHU�$UEHLWVKLOIH
5HFKWVWHW]XQJ�GHU�%XQGHVUHJLHUXQJ��JOHLFKVWHOOXQJVRULHQWLHUW�EHZHU�
WHW�ZHUGHQ�

+LQWHUJUXQG�XQG�(QWZLFNOXQJ
*HQGHU�%XGJHWLQJ�LVW�LP�LQWHUQDWLRQDOHQ�.RQWH[W�GHU�ZLUWVFKDIWOLFKHQ
*OREDOLVLHUXQJ�HQWVWDQGHQ��/lQGHU�DXV�GHP�&RPPRQZHDOWK�KDEHQ�DOV
HUVWH�6FKULWWH�]XU�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�XQWHUQRPPHQ�
0LW�GLHVHP�$QVDW]�UHDJLHUWH�GLH�*OHLFKVWHOOXQJVSROLWLN�]XQlFKVW�DXI
GLH�HLQKHUJHKHQGHQ�8PVWUXNWXULHUXQJHQ�XQG�YHURUGQHWHQ�6WUXNWXU�
DQSDVVXQJVSURJUDPPH���NRQNUHW�DXI�GLH�GDPLW�YHUEXQGHQH�5HGX]LH�
UXQJ�VWDDWOLFKHU�$XIJDEHQ��'LH�3ULYDWLVLHUXQJ�YRQ�$XIJDEHQ�IDQG�LQ
]ZHLIDFKHU�+LQVLFKW�VWDWW��(LQ�7HLO�GHU�$XIJDEHQ�ZLUG�GHU�PDUNWRULHQ�
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WLHUWHQ�'LHQVWOHLVWXQJVZLUWVFKDIW��EHUWUDJHQ��HLQ�DQGHUHU�7HLO�ZLUG�GHU
XQEH]DKOWHQ�$UEHLW�GHU�3ULYDWVSKlUH��EHUODVVHQ�
'D�)UDXHQ�QDFK�ZLH�YRU�GHQ�JU|�WHQ�7HLO�GHU�SULYDWHQ�XQEH]DKOWHQ
9HUVRUJXQJVDUEHLW�OHLVWHQ��IDOOHQ�LKQHQ�GLH�YHUODJHUWHQ�$XIJDEHQ�DOV
]XVlW]OLFKH�%HODVWXQJ�]X�RGHU�GLH�$XIJDEHQ�N|QQHQ��EHUKDXSW�QLFKW
PHKU�ZDKUJHQRPPHQ�ZHUGHQ��ZDV�L�G�5��HUKHEOLFKH�QHJDWLYH�.RQVH�
TXHQ]HQ�I�U�GLH�)DPLOLHQ�XQG�GLH�JHVDPWH�*HVHOOVFKDIW�KDW�
'HU�$XVJDQJVSXQNW�YRQ�*HQGHU�%XGJHWLQJ�ZDU�DOVR�HLQH�|NRQRPLVFK
IXQGLHUWH�.ULWLN�DQ�EHVWLPPWHQ�ZLUWVFKDIWVSROLWLVFKHQ�0D�QDKPHQ�XQG
LKUHQ�QHJDWLYHQ�)ROJHQ�I�U�)UDXHQ�LQ�GHU�$UEHLWVPDUNW���)DPLOLHQ��XQG
6R]LDOSROLWLN��'D�GLH�JHQDQQWHQ�ZLUWVFKDIWVSROLWLVFKHQ�(QWVFKHLGXQJHQ
L�G�5��DXFK�PLW�JU|�HUHQ�8PVWUXNWXULHUXQJHQ�GHU�|IIHQWOLFKHQ�+DXV�
KDOWH�YHUEXQGHQ�ZDUHQ��ZXUGH�GLH�JOHLFKVWHOOXQJVRULHQWLHUWH�$QDO\VH
DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH�DXVJHGHKQW��'DEHL�NRQQWH�VRZRKO�GLH
(LQQDKPHVHLWH��YRU�DOOHP�GLH�6WHXHUSROLWLN�DEHU�DXFK�DQGHUH�$EJD�
EHQ��DOV�DXFK�GLH�$XVJDEHQVHLWH��$XVJDEHQ�I�U�3HUVRQDO��/HLVWXQJV�
JHVHW]H��=XZHQGXQJHQ�LP�5DKPHQ�YRQ�3URJUDPPHQ�XQG�3URMHNWHQ�
EHWUDFKWHW�ZHUGHQ�
'LH�PDNUR|NRQRPLVFKH�E]Z��YRONVZLUWVFKDIWOLFKH�'LPHQVLRQ�HLQHU
JHQGHU�RULHQWLHUWHQ�5HVVRXUFHQDQDO\VH�XQG�JOHLFKVWHOOXQJVRULHQWLHU�
WHQ�6WHXHUXQJ�ILQGHW�LQ�HLQLJHQ�DNWXHOOHQ�'HILQLWLRQHQ�YRQ�*HQGHU
%XGJHWLQJ�QXU�QRFK�DP�5DQGH�RGHU�JDU�NHLQH�(UZlKQXQJ���'LH�KlXILJ
]X�ILQGHQGH�(LQVFKUlQNXQJ�YRQ�*%�DXI�HLQH�JHQGHUEH]RJHQH�$QDO\VH
XQG�JOHLFKVWHOOXQJVRULHQWLHUWH�*HVWDOWXQJ�|IIHQWOLFKHU�+DXVKDOWH�LVW
L�G�5��GHU�/RJLN�GHV�MHZHLOLJHQ�SROLWLVFKHQ�+DQGOXQJVNRQWH[WHV�JH�
VFKXOGHW��'LHV�OlVVW�VLFK�EHLVSLHOVZHLVH�DQ�GHU�(QWVFKOLH�XQJ�GHV�(X�
URSlLVFKHQ�3DUODPHQWV�]X�*%1�DEOHVHQ��=XU�%HJULIIVEHVWLPPXQJ�KHL�W
HV�GRUW�
Ä����*HQGHU�%XGJHWLQJ�>LVW@�GLH�$QZHQGXQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ
LP�+DXVKDOWVYHUIDKUHQ������GLHV�>EHLQKDOWHW@�HLQH�JHVFKOHFKWHUVSH]LIL�
VFKH�%HZHUWXQJ�GHU�+DXVKDOWVSROLWLN��GDV�KHL�W�GLH�(LQEH]LHKXQJ�HLQHU
*HVFKOHFKWHUSHUVSHNWLYH�LQ�VlPWOLFKH�(EHQHQ�GHV�+DXVKDOWVYHUIDKUHQV
XQG�GLH�8PVWUXNWXULHUXQJ�YRQ�(LQQDKPHQ�XQG�$XVJDEHQ�PLW�%OLFN�DXI
GLH�)|UGHUXQJ�GHU�*HVFKOHFKWHUJOHLFKVWHOOXQJ�³
��������������������������������������
��*HQGHU�%XGJHWLQJ��(QWVFKOLH�XQJ�GHV�(XURSlLVFKHQ�3DUODPHQWV�]X��*HQGHU�%XGJH�
WLQJ��±�$XIVWHOOXQJ�|IIHQWOLFKHU�+DXVKDOWH�XQWHU�JHVFKOHFKWVVSH]LILVFKHQ�*HVLFKWV�
SXQNWHQ������������,1,����3�B7$����������
KWWS���ZZZ��HXURSDUO�HX�LQW�UHJLVWUH�VHDQFHBSOHQLHUH�WH[WHVBDGRSWHV�GHILQLWLI�������
����������3�B7$����������B'(�SGI
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,Q�GHU�VHOEHQ�(QWVFKOLH�XQJ�ÄXQWHUVWUHLFKW�>GDV�(3@��GDVV�GLH�PDNUR�
|NRQRPLVFKH�3ROLWLN�]XU�9HUULQJHUXQJ�RGHU�9HUJU|�HUXQJ�GHU�*H�
VFKOHFKWHUGLVNUHSDQ]�LQ�)RUP�YRQ�:LUWVFKDIWVUHVVRXUFHQ�XQG�:LUW�
VFKDIWVPDFKW��DOOJHPHLQHU�XQG�EHUXIOLFKHU�%LOGXQJ�XQG�*HVXQGKHLW
EHLWUDJHQ�NDQQ³ XQG�EH]LHKW�VR�GLH�PDNUR|NRQRPLVFKH�3HUVSHNWLYH
DOOHU�SROLWLVFKHQ�(QWVFKHLGXQJHQ�PLW�HLQ�
0LW�GLHVHU�(QWVFKOLH�XQJ�JLQJ�HV�QLFKW�GDUXP��PDNUR|NRQRPLVFKH
)UDJHQ�DXV�GHU�V\VWHPDWLVFKHQ�JHQGHU�EH]RJHQHQ�$QDO\VH�XQG
JOHLFKVWHOOXQJVSROLWLVFKHQ�%HZHUWXQJ�DXV]XVFKOLH�HQ��VRQGHUQ�XP�GHQ
ELVKHU�YHUQDFKOlVVLJWHQ�%HUHLFK�GHU�+DXVKDOWSROLWLN�LQ�GLHVH�V\VWHPD�
WLVFKH�$QDO\VH�XQG�%HZHUWXQJ�PLW�HLQ]XEH]LHKHQ��'DEHL�LVW�LQVJHVDPW
]X�EHU�FNVLFKWLJHQ��GDVV�GLH�(8�VFKRQ�VHKU�DNWLY�EHL�GHU�JOHLFKVWHO�
OXQJVSROLWLVFKHQ�%HZHUWXQJ�YRQ�YRONVZLUWVFKDIWOLFKHQ�)UDJHQ�LVW��(X�
URSlLVFKH�%HVFKlIWLJXQJVVWUDWHJLH��(XURSlLVFKHU�6R]LDOIRQG��

1XW]HQ
*HQGHU�%XGJHWLQJ�ELHWHW�HLQH�5HLKH�YRQ�9RUWHLOHQ��GLH�]XP�7HLO��EHU
HLQHQ�ZLUNXQJVYROOHQ�%HLWUDJ�]XU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQ�
QHU�KLQDXVJHKHQ�
½ *%�VFKDIIW�HLQH�JU|�HUH�7UDQVSDUHQ]�KLQVLFKWOLFK�GHU�.ULWHULHQ��GLH

KDXVKDOWVSROLWLVFKHQ�(QWVFKHLGXQJHQ�]XJUXQGH�OLHJHQ�
½ *%�HUP|JOLFKW��GXUFK�GLH�H[DNWHUH�=XVFKQHLGXQJ�GHU�0LWWHOYHU�

ZHQGXQJ�DXI�GHQ�WDWVlFKOLFKHQ�%HGDUI�GHU�YHUVFKLHGHQHQ�JHVHOO�
VFKDIWOLFKHQ�*UXSSHQ��HLQH�JU|�HUH�=LHOJHQDXLJNHLW�XQG�1DFKKDO�
WLJNHLW�

½ *%�LVW�HLQ�9HUIDKUHQ��GDV�GLVNULPLQLHUHQGH�:LUNXQJHQ�YRQ�ILQDQ]�
ZLUNVDPHQ�(QWVFKHLGXQJHQ�VLFKWEDU�PDFKW�XQG�GLH�JHVFKOHFKWHU�
JHUHFKWH�*HVWDOWXQJ�YRQ�5HVVRXUFHQHQWVFKHLGXQJHQ�HUP|JOLFKW�

½ *%�LVW�HLQH�0|JOLFKNHLW��DXFK�LQ�=HLWHQ�JU|�HUHU�KDXVKDOWVSROLWL�
VFKHU�6SLHOUlXPH��JOHLFKVWHOOXQJVSROLWLVFKH�=LHOH�]X�UHDOLVLHUHQ�

8PVHW]XQJ
%HL�GHU�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�ODVVHQ�VLFK�]ZHL�(EHQHQ
PLW�MHZHLOV�]ZHL�8QWHUSXQNWHQ�XQWHUVFKHLGHQ�



��

• (EHQH�GHU�$NWHXUH
��EHL�GHU�,PSOHPHQWLHUXQJ
��EHL�GHU�'XUFKI�KUXQJ

• (EHQH�GHU�LQKDOWOLFKHQ�8PVHW]XQJ
��LP�+DXVKDOWVYHUIDKUHQ
- LP�5DKPHQ��DQGHUHU��IDFKOLFKHU�$XIJDEHQ

'LH�5ROOHQ�GHU�$NWHXUH�EHL�GHU�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�VLQG
GLH�VHOEHQ�ZLH�EHL�GHU�8PVHW]XQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ��GHQQ
*HQGHU�%XGJHWLQJ�LVW�HLQ�7HLO�YRQ�*HQGHU�0DLQVWUHDPLQJ��=X�QHQQHQ
LVW�YRU�DOOHP�GLH�5ROOH�GHU�/HLWXQJ�XQG�GHU�)�KUXQJ��7RS�'RZQ��XQG
GLH�)XQNWLRQ�YRQ�%HWHLOLJXQJ��%RWWRP�XS���%HL�GHU�WHFKQLVFKHQ�8P�
VHW]XQJ�VWHKW�*HQGHU�%XGJHWLQJ�DEHU�YRU�HLQHP�EHVRQGHUHQ�LQKDOWOL�
FKHQ�3UREOHP�
=XQlFKVW�P�VVHQ�GLH�|NRQRPLVFK�NRPSOH[HQ�=XVDPPHQKlQJH�XQG
3UR]HVVH�GHU�9HUWHLOXQJ�YRQ�5HVVRXUFHQ�XQG�LKUH�:HFKVHOZLUNXQJHQ
PLW�GHU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�DQDO\VLHUW�ZHUGHQ�
'LHV�DOOHLQ�LVW�HLQH�IDFKOLFKH�+HUDXVIRUGHUXQJ��GLH�LQ�HLQ]HOQHQ�)DFK�
JHELHWHQ�QXU�VFKULWWZHLVH�]X�EHZlOWLJHQ�LVW�
%HL�GHU�$QZHQGXQJ�YRQ�*HQGHU�%XJHWLQJ�DXI�HLQHQ��|IIHQWOLFKHQ�
+DXVKDOW�P�VVHQ�GLH�GDEHL�JHZRQQHQHQ�(UNHQQWQLVVH�HLQKHLWOLFK�DXI�
EHUHLWHW�XQG�DXVVDJHNUlIWLJ�DXI�HLQHQ�+DXVKDOWVSODQ�EH]RJHQ�ZHUGHQ�
'D�+DXVKDOWVSOlQH�WUDGLWLRQHOO�YRQ�LQKDOWOLFKHQ�)UDJHQ�DEVWUDKLHUHQ�
OLHJW�KLHU�HLQ�EHVRQGHUHV�3UREOHP��bKQOLFKH�HUJHEHQ�VLFK�EHL�GHU�8P�
VHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�EHLVSLHOVZHLVH�LQ�GHU�PLWWHOIULVWLJHQ
)LQDQ]SODQXQJ�RGHU�LQ�YRONVZLUWVFKDIWOLFKHQ�*HVDPWEHWUDFKWXQJHQ�
GLH�*UXQGODJHQ�I�U�SROLWLVFKH�(QWVFKHLGXQJHQ�OLHIHUQ�
'LH�IROJHQGHQ�$XVI�KUXQJ�]XU�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�EH�
]LHKHQ�VLFK�LP�:HVHQWOLFKHQ�DXI�GLH�8PVHW]XQJ�LQ�|IIHQWOLFKHQ�+DXV�
KDOWHQ��GD�LQ�GLHVHP�%HUHLFK�GHU]HLW�GLH�PHLVWHQ�(UIDKUXQJHQ�YRUOLH�
JHQ�XQG�GLH�PHLVWHQ�,QLWLDWLYHQ�]X�YHU]HLFKQHQ�VLQG�
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%HYRU�DXI�GLH�R�J��8PVHW]XQJVHEHQHQ�LP�(LQ]HOQHQ�HLQJHJDQJHQ�ZLUG�
VROOHQ�HLQLJH�)UDJHVWHOOXQJHQ�XQG�*%�$QVlW]H�JHQDQQW�ZHUGHQ��GLH�DOV
$XVJDQJVSXQNW�XQG�2ULHQWLHUXQJ�GLHQHQ�N|QQHQ�

)UDJHVWHOOXQJHQ
,P�5DKPHQ�YRQ�*HQGHU�%XGJHWLQJ�ZXUGHQ�HLQH�5HLKH�YRQ�)UDJHVWHO�
OXQJHQ�HQWZLFNHOW��DQKDQG�GHUHU�UHVVRXUFHQZLUNVDPH�(QWVFKHLGXQJHQ
DQDO\VLHUW�XQG�DXI�LKUH�:LUNVDPNHLW�KLQVLFKWOLFK�GHU�*OHLFKVWHOOXQJ
�EHUSU�IW�ZHUGHQ�N|QQHQ�
½ :LH�ZLUNW�VLFK�HLQH�UHVVRXUFHQZLUNVDPH�(QWVFKHLGXQJ�0D�QDKPH

DXI�GLH�/HEHQVODJHQ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�LKUHU�9LHOIDOW�DXV"
½ :HU�SURILWLHUW�YRQ�VWDDWOLFKHQ�$XVJDEHQ�GLUHNW�RGHU�LQGLUHNW"
½ :HOFKH�$XVZLUNXQJHQ�KDEHQ�(LQVSDUXQJHQ�DXI�XQEH]DKOWH�$UEHLW

XQG�ZHOFKH�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�OHLVWHQ�GLHVH�$UEHLW"
½ :HOFKH�)UDXHQ�E]Z��0lQQHU�OHLVWHQ�ZHOFKH�GLUHNWHQ��LQGLUHNWHQ

XQG�XQVLFKWEDUHQ�6WHXHUQ��LQ�)RUP�XQEH]DKOWHU�$UEHLW��DQ�GDV
*HPHLQZHVHQ"

½ :HOFKH�UHVVRXUFHQZLUNVDPHQ�(QWVFKHLGXQJHQ�0D�QDKPHQ�YHU�
IHVWLJHQ�RGHU�YHUlQGHUQ�GLH�EHVWHKHQGHQ�*HVFKOHFKWHUUROOHQ"

'LHVH�)UDJHQ�ELHWHQ�HLQH�HUVWH�2ULHQWLHUXQJ�EHL�GHU�(QWZLFNOXQJ�YRQ
,QVWUXPHQWHQ�XQG�+DQGOXQJVVFKULWWHQ�]XU�8PVHW]XQJ�YRQ�*HQGHU
%XGJHWLQJ�

*HQGHU�%XGJHWLQJ�$QVlW]H
)�U�GLH�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�JLEW�HV�NHLQH�VWDQGDUGL�
VLHUWHQ�,QVWUXPHQWH��'LHV�OLHJW�YRU�DOOHP�DQ�GHQ�VHKU�XQWHUVFKLHGOL�
FKHQ�QDWLRQDOHQ�XQG�ORNDOHQ�*HJHEHQKHLWHQ�GHU�(QWVFKHLGXQJHQ��EHU
+DXVKDOWH�XQG�DQGHUH�5HVVRXUFHQ��'LH�YRUOLHJHQGHQ�(UIDKUXQJHQ�VLQG
GDKHU�LPPHU�QXU�EHVFKUlQNW��EHUWUDJEDU��$XFK�GLH�XQWHUVFKLHGOLFKHQ
$XVJDQJVSXQNWH�XQG�)UDJHVWHOOXQJHQ�YRQ�*HQGHU�%XGJHWLQJ�
,QLWLDWLYHQ�HUIRUGHUQ�HV��GDVV�,QVWUXPHQWH�DXI�GLH�MHZHLOLJHQ�$QIRU�
GHUXQJHQ�JHQDX�DEJHVWLPPW�ZHUGHQ�
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,P�5DKPHQ�YHUVFKLHGHQHU�*HQGHU�%XGJHWLQJ�,QLWLDWLYHQ�ZXUGHQ�HLQH
5HLKH�YRQ�+HUDQJHKHQVZHLVHQ�HQWZLFNHOW��GLH�YRQ�%XGOHQGHU�X�D��]X
HLQHP�6HW�YRQ�VLHEHQ�ÃWRROVµ�]XVDPPHQJHIDVVW�ZXUGHQ���'LHVH
ÄWRROV³�VLQG�QLFKW�XQPLWWHOEDU�LQ�GLH�$UEHLWVZHLVH�HLQHU�9HUZDOWXQJ�]X
LQWHJULHUHQ��OLHIHUQ�DEHU�HEHQIDOOV�HLQH�ZLFKWLJH�2ULHQWLHUXQJ�
�� *OHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ�SROLWLVFKHU�|NRQRPLVFKHU

6WUDWHJLHQ��GXUFK�*OHLFKVWHOOXQJVDNWHXUH�
�� *HQGHUVHQVLEOH�$EIUDJH�XQG�$QDO\VH�LQGLYLGXHOOHU�ZLUWVFKDIWOLFKHU

3ULRULWlWHQ
'LHVH�EHLGHQ�$QVlW]H�VRUJHQ�I�U�GLH�(LQEH]LHKXQJ�GHU�*HQGHU�
SHUVSHNWLYH�LQ�KDXVKDOWVUHOHYDQWH�3UR]HVVH�DXI�GHU�$NWHXUVHEHQH�
�� *HQGHU�EH]RJHQH�$XIVFKO�VVHOXQJ�GHU�1XW]XQJ�GHU�|IIHQWOLFKHU

/HLVWXQJHQ��$XVJDEHQ�
�� *HQGHU�EH]RJHQH�$XIVFKO�VVHOXQJ�GHU�|IIHQWOLFKHQ�(LQQDKPHQ
�� *HQGHU�EH]RJHQH�$XIVFKO�VVHOXQJ�GHV�(LQIOXVVHV�|IIHQWOLFKHU�$XV�

JDEHQ�DXI�=HLWQXW]XQJ
�� *OHLFKVWHOOXQJVRULHQWLHUXQJ�LQ�GHU�PLWWHOIULVWLJHQ�)LQDQ]SODQXQJ
'LHVH�YLHU�$QVlW]H���������HUP|JOLFKHQ�HLQH�XPIDVVHQGH�8QWHUVX�
FKXQJ�GHU�$XVZLUNXQJHQ�YRQ�+DXVKDOWVSUR]HVVHQ�DXI�GLH�JHVHOO�
VFKDIWOLFKHQ�*HVFKOHFKWHUYHUKlOWQLVVH��0LW�GLHVHQ�YLHU�$QVlW]HQ�N|Q�
QHQ�JHVFKOHFKWVVSH]LILVFKH�$XVZLUNXQJHQ�VFKHLQEDU�QHXWUDOHQ�KDXV�
KDOWVSROLWLVFKHQ�+DQGHOQV�VLFKWEDU�JHPDFKW�ZHUGHQ�
�� *OHLFKVWHOOXQJVRULHQWLHUWH�+DXVKDOWVHUNOlUXQJ
'LH�JOHLFKVWHOOXQJVRULHQWLHUWH�+DXVKDOWVHUNOlUXQJ�EHLQKDOWHW�HLQH�5H�
FKHQVFKDIWVOHJXQJ�XQG�LVW�VRPLW�EHUHLWV�HLQH�)RUP�GHV�&RQWUROOLQJ�
,QVWUXPHQWH�XQG�+DQGOXQJVVFKULWWH��GLH�DXI�GLHVHQ�*HQGHU�
%XGJHWLQJ�$QVlW]HQ�EDVLHUHQ��P�VVHQ�DXI�GLH�QDWLRQDOHQ�XQG�UHJLR�
QDOHQ�*HJHEHQKHLWHQ�XQG�DXI�GLH�HLQ]HOQHQ�+DQGOXQJVIHOGHU��6DFKJH�
ELHWH�XQG�)DFKDEWHLOXQJHQ�LQ�GHQ�9HUZDOWXQJHQ�]XJHVFKQLWWHQ�ZHU�
GHQ��%HUHLWV�YRUKDQGHQH�*0�,QVWUXPHQWH�VROOWHQ�KLHUEHL�HEHQIDOOV
HLQEH]RJHQ�ZHUGHQ��XP�GRSSHOWH�$UEHLW�]X�YHUPHLGHQ��%HLVSLHOVZHLVH
N|QQWH�EHL�5HFKWVVHW]XQJVYRUKDEHQ�I�U�HLQH�JOHLFKVWHOOXQJVRULHQWLHUWH
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)ROJHQDEVFKlW]XQJ�DXI�GLH�5HVVRXUFHQYHUWHLOXQJ�DQ�GLH�*0�
$UEHLWVKLOIH�5HFKWVVHW]XQJ�GHU�%XQGHVUHJLHUXQJ�DQJHNQ�SIW�ZHUGHQ�

5ROOH�YRQ�$NWHXUHQ�EHL�GHU�,PSOHPHQWLHUXQJ
7RS�'RZQ
'LH�,PSOHPHQWLHUXQJ�YRQ�*%�KlQJW�HEHQVR�ZLH�*0�GDYRQ�DE��GDV�GLH
HQWVSUHFKHQGHQ�=LHOH�XQG�6FKULWWH�YRQ�GHU�2UJDQLVDWLRQVVSLW]H�DOVR
7RS�'RZQ��YRUJHJHEHQ�XQG�JODXEZ�UGLJ�XQWHUVW�W]W�ZHUGHQ���'LHV
JLOW�JDQ]�DOOJHPHLQ��]�%��EHL�9HUElQGHQ�RGHU�YRONVZLUWVFKDIWOLFKHQ
)RUVFKXQJVLQVWLWXWHQ��XQG�OlVVW�VLFK�DXFK�I�U�GHQ�%HUHLFK�GHV�|IIHQWOL�
FKHQ�+DXVKDOWV�JXW�QDFKYROO]LHKHQ��'D�HLQ�|IIHQWOLFKHU�+DXVKDOW�$XV�
GUXFN�GHU�SROLWLVFKHQ�3ULRULWlWHQVHW]XQJ�GXUFK�GLH�JHZlKOWHQ�9HUDQW�
ZRUWOLFKHQ�DQ�GHU�6SLW]H�GHU�MHZHLOLJHQ�SROLWLVFKHQ�(LQKHLW�VLQG��ZLUG
VLFK�*OHLFKVWHOOXQJVRULHQWLHUXQJ�LP�+DXVKDOW�QXU�DXVGU�FNHQ��ZHQQ
VLH�DOV�ZLFKWLJHV�=LHO�YHUIROJW�ZLUG��'LH�MHZHLOLJH�9RONVYHUWUHWXQJ�KDW
LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�6FKO�VVHOSRVLWLRQ�
½ *OHLFKVWHOOXQJVIUDJHQ�KDEHQ�LQ�GHQ�9RONVYHUWUHWXQJHQ�RIW�HLQHQ

K|KHUHQ�6WHOOHQZHUW�DOV�EHL�GHU�([HNXWLYH�
½ 'LH�(QWVFKHLGXQJ��EHU�GHQ�+DXVKDOW�LVW�HLQHV�GHU�ZLFKWLJVWHQ

.RQWUROOUHFKWH�JHJHQ�EHU�GHU�([HNXWLYH�

%RWWRP�XS
(QWVFKHLGHQG�I�U�GHQ�(UIROJ�YRQ�*HQGHU�%XGJHWLQJ�9RUKDEHQ�LVW�LQ
GHU�5HJHO�GLH�$UEHLW�YRQ�]LYLOJHVHOOVFKDIWOLFKHQ�,QLWLDWLYHQ��'XUFK�gI�
IHQWOLFKNHLWVDUEHLW�XQG�/REE\DUEHLW�VRUJHQ�VLH�GDI�U�VRUJHQ��GDVV�GDV
7KHPD�*HQGHU�%XGJHWLQJ�DXI�GLH�SROLWLVFKH�7DJHVRUGQXQJ�JHVHW]W
ZLUG��'XUFK�7HLOQDKPH�DQ�RGHU�GLH�SROLWLVFKH�%HJOHLWXQJ�YRQ�DGPL�
QLVWUDWLYHQ�$NWLYLWlWHQ�]X�*HQGHU�%XGJHWLQJ�N|QQHQ�VLH��EHUSU�IHQ�
RE�HV�VLFK�XP�UHLQH�$OLELDNWLYLWlWHQ�RGHU�XP�HUQVWKDIWH�$QVWUHQJXQ�
JHQ�I�U�HLQH�JOHLFKVWHOOXQJVRULHQWLHUWH�5HVVRXUFHQYHUWHLOXQJ�KDQGHOW�
'LH�EHNDQQWHVWHQ�GHXWVFKHQ�%HLVSLHOH�VLQG�GLH�Ä,QLWLDWLYH�I�U�HLQHQ
JHVFKOHFKWHUJHUHFKWHQ�+DXVKDOW³�DXV�%HUOLQ�XQG�GLH�Ä*HQGHU�%XGJHW
,QLWLDWLYH�0�QFKHQ³�
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5ROOH�YRQ�$NWHXUHQ�EHL�GHU�'XUFKI�KUXQJ
7RS�'RZQ�VSLHOW�DXFK�I�U�GLH�SUDNWLVFKH�8PVHW]XQJ�GHU�QRWZHQGLJHQ
$QDO\VHQ�XQG�%HZHUWXQJHQ�HLQH�ZHVHQWOLFKH�5ROOH��'LHVH�ZHUGHQ�QXU
HUIROJHQ��ZHQQ�GLH�)�KUXQJVNUlIWH�LQ�GHQ�]XVWlQGLJHQ�2UJDQLVDWLRQV�
EHUHLFKHQ�GLHVH�$XIJDEH�HUQVW�QHKPHQ�XQG�GHQ�HQWVSUHFKHQGHQ�$XI�
ZDQG�HLQSODQHQ�
(LQH�JHVFKOHFKWHUVHQVLEOH�%HWHLOLJXQJ�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ
EHL�GHU�(UVWHOOXQJ�XQG�%HZHUWXQJ�YRQ�|IIHQWOLFKHQ�+DXVKDOWHQ�LVW�HLQ
ZLFKWLJHV�(OHPHQW�YRQ�*HQGHU�%XGJHWLQJ��'XUFK�JHVFKOHFKWHUVHQVLEOH
3DUWL]LSDWLRQVYHUIDKUHQ�N|QQHQ�GLH�,QWHUHVVHQ�XQG�%HG�UIQLVVH�DOOHU
$GUHVVLHUWHQ�RKQH�JHVFKOHFKWVVSH]LILVFKH�9HU]HUUXQJHQ�LQ�GHQ�(QW�
VFKHLGXQJVSUR]HVV�HLQJHEUDFKW�ZHUGHQ�
'HU�%HVFKOXVV�GHV�(8�3DUODPHQWV�]X�*%�EHLQKDOWHW�I�U�GLH�$XIVWHOOXQJ
|IIHQWOLFKHU�+DXVKDOWH�JOHLFK]HLWLJ�DXFK�GLH�Ä.RQ]HSWLRQ�HLQHV�Ä%RW�
WRP�XS³���+DXVKDOWSUR]HVVHV�XQG�GLH�)|UGHUXQJ�GHU�%HWHLOLJXQJ�XQG
0LWZLUNXQJ�DOOHU�%�UJHU�>«@�PLW�GHP�=LHO��YHUVFKLHGHQH�NRQNUHWH�%H�
G�UIQLVVH�XQG�HQWVSUHFKHQGH�SROLWLVFKH�0D�QDKPHQ�KHUDXV]XDUEHL�
WHQ��XP�LKQHQ�]X�HQWVSUHFKHQ³�

8PVHW]XQJ�LP�5DKPHQ�IDFKOLFKHU�$XIJDEHQ
:HVHQWOLFKH�6FKULWWH�I�U�GLH�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�VLQG
LP�5DKPHQ�IDFKOLFKHU�$XIJDEHQ�]X�OHLVWHQ�
�� $QDO\VH�GHV�,VW�=XVWDQGHV
:LH�VWHOOW�VLFK�GLH�DNWXHOOH�9HUWHLOXQJ�YRQ�5HVVRXUFHQ�DXI�0lQQHU�XQG
DXI�)UDXHQ�GDU"�:HU�WUlJW�LQ�ZHOFKHP�8PIDQJ�]X�/HLVWXQ�
JHQ�(LQQDKPHQ�GHV�*HPHLQZHVHQV�EHL"�:DV�VLQG�GLH�*U�QGH�I�U�HLQHQ
XQJOHLFKHQ�%HLWUDJ�YRQ�)UDXHQ�XQG�0lQQHUQ�EHL�(LQQDK�
PHQ�/HLVWXQJHQ"�:HU�QXW]W�/HLVWXQJHQ�$XVJDEHQ"
�� *OHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ�GHU�9HUWHLOXQJ�YRQ�5HVVRXUFHQ
(UJLEW�VLFK�JHQGHUEH]RJHQ�DXV�GHU�DNWXHOOHQ�9HUWHLOXQJ�YRQ�5HVVRXU�
FHQ�HLQ�JOHLFKHU�XQWHUVFKLHGOLFKHU�1XW]HQ��LQ�ZLH�IHUQ��I�U�GLH�(LQ]HO�
QHQ"�6LQG�JHQGHU�EH]RJHQH�'LIIHUHQ]HQ�LQ�GHQ�%HG�UIQLVVHQ�]XIULH�
GHQVWHOOHQG�DQJHPHVVHQ�EHU�FNVLFKWLJW"�6LQG�8QJOHLFKYHUWHLOXQJHQ�DOV
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$XVJOHLFK�I�U�VSH]LILVFKH�%HQDFKWHLOLJXQJHQ�JHUHFKWIHUWLJW"�:LH�KlQJHQ
JHQGHU�EH]RJHQH�'LVSDULWlWHQ�EHL�YHUVFKLHGHQHQ�5HVVRXUFHQ�]XVDP�
PHQ"�:HOFKHV�VLQG�GLH�QlFKVWHQ�VSH]LILVFKHQ�=LHOH��GLH�]X�HLQHU�5HGX�
]LHUXQJ�JHQGHU�EH]RJHQHU�8QJOHLFKYHUWHLOXQJHQ�EHLWUDJHQ�N|QQHQ"
�� %HWHLOLJXQJVRULHQWLHUWH�(QWZLFNOXQJ�YRQ�0D�QDKPHQ�]XU�*OHLFK�

VWHOOXQJ�EHL�GHU�5HVVRXUFHQYHUWHLOXQJ
:HVVHQ�,QWHUHVVHQ�N|QQHQ�VLFK�LP�EHVWHKHQGHQ�+DXVKDOWVYHUIDKUHQ
GXUFKVHW]HQ"�:LH�VHW]HQ�VLFK�GLH�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�EHL�GHU
9HUWHLOXQJ�GHU�DQGHUHQ�5HVVRXUFHQ�GXUFK"�:HU�PXVV�EHWHLOLJW�ZHUGHQ�
XP�JHVFKOHFKWVVSH]LILVFKH�9HU]HUUXQJHQ�]X�YHUPHLGHQ"

'LHVH�)UDJHQ�VLQG�QXU�LP�.RQWH[W�IDFKOLFKHU�$XIJDEHQ�EH]RJHQ�DXI
HLQ]HOQH�6DFKJHELHWH�]X�EHDUEHLWHQ��9LHOH�GLHVHU�)UDJHQ�KDEHQ�VLFK
DXFK�VFKRQ�EHL�GHU�8PVHW]XQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ�LQ�YHUVFKLH�
GHQHQ�6DFKJHELHWHQ�JHVWHOOW���%HL�*HQGHU�%XGJHWLQJ�JHKW�HV�GDUXP�
GLH�JHQGHU�EH]RJHQH�$QDO\VH�XQG�JOHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ
LQ�%H]XJ�DXI�GLH�9HUWHLOXQJ�YRQ�5HVVRXUFHQ�]X�V\VWHPDWLVLHUHQ��'LH�LP
5DKPHQ�GHU�ELVKHULJHQ�8PVHW]XQJ�YRQ�*HQGHU�0DLQVWUHDPLQJ�HQWZL�
FNHOWHQ�$UEHLWVZHLVHQ�XQG�,QVWUXPHQWH�N|QQHQ�L�G�5��PLW�ZHQLJ�$XI�
ZDQG�LQ�GLHVH�5LFKWXQJ�HUJlQ]W�RGHU�SUl]LVLHUW�ZHUGHQ��=X�QHQQHQ�VLQG
LQ�GLHVHP�=XVDPPHQKDQJ�YRU�DOOHP�GLH�*0�$UEHLWVKLOIHQ�GHU�%XQGHV�
UHJLHUXQJ�
$UEHLWVZHLVHQ�RGHU�,QVWUXPHQWH��GLH�JDQ]�DOOJHPHLQ�GHU�%HZHUWXQJ
RGHU�$QDO\VH�YRQ�.RVWHQIROJHQ�RGHU�:LUNXQJHQ�I�U�GLH�5HVVRXUFHQ�
YHUWHLOXQJ�GLHQHQ��P�VVHQ�*HQGHU�DOV�$QDO\VHHEHQH�XQG�*OHLFKVWHOOXQJ
DOV�%HZHUWXQJVPD�VWDE�HLQEH]LHKHQ��+LHU�VLQG�EHLVSLHOVZHLVH�GLH�%H�
ZHUWXQJ�YRQ�.RVWHQIROJHQ�EHL�*HVHW]HQWZ�UIHQ��|NRQRPLVFKH�:LU�
NXQJVDQDO\VHQ�RGHU�GLH�(YDOXDWLRQ�YRQ�3URJUDPPDXVJDEHQ�]X�QHQ�
QHQ�

8PVHW]XQJ�LP�+DXVKDOWVYHUIDKUHQ
'LH�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�LP�+DXVKDOWVYHUIDKUHQ�PXVV
YRU�$OOHP�HLQHV�OHLVWHQ�
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'DV�=LHO�GHU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�EHL�GHU�5HVVRXU�
FHQYHUWHLOXQJ�PXVV�HLQ�K|KHUHV�*HZLFKW�LP�3UR]HVV�GHU�=LHODEZl�
JXQJ�HUKDOWHQ��+LHU]X�LVW�GDV�9HUIDKUHQ�GHU�9RUEHUHLWXQJ�GHU�(QW�
VFKHLGXQJ��EHU�GHQ�+DXVKDOW�XP]XJHVWDOWHQ��)ROJHQGH�6FKULWWH�OHLV�
WHQ�GD]X�HLQHQ�%HLWUDJ�

• %HL�GHU�8PVHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�LP�5DKPHQ�GHU�HLQ�
]HOQHQ�IDFKOLFKHQ�$XIJDEHQ�ZHUGHQ�ZLFKWLJH�,QIRUPDWLRQHQ�JH�
ZRQQHQ��'LHVH�,QIRUPDWLRQHQ�P�VVHQ�VR�DXIEHUHLWHW�ZHUGHQ�
GDVV�VLH�UHFKW]HLWLJ�EHL�GHU�9RUEHUHLWXQJ�XQG�(QWVFKHLGXQJ���
EHU�GHQ�+DXVKDOW�DOV�DXVVDJHIlKLJH�6WHXHUXQJVLQIRUPDWLRQ�]XU
9HUI�JXQJ�VWHKHQ�

• ,Q�GHQ�%HWHLOLJXQJV��XQG�$QK|UXQJVYHUIDKUHQ�]XP�+DXVKDOW
ZHUGHQ�JH]LHOW�*OHLFKVWHOOXQJVIUDJHQ�EHL�GHU�5HVVRXUFHQYHU�
WHLOXQJ�JHVWHOOW�XQG�*OHLFKVWHOOXQJVDNWHXUH�LQWHJULHUW�

• 'LH�(UNOlUXQJ�]XP�+DXVKDOW�ZLUG�JOHLFKVWHOOXQJVRULHQWLHUW�JHV�
WDOWHW��'�K��GXUFK�GLH�'DUVWHOOXQJ�GHU�%HLWUlJH�GHV�+DXVKDOWV
]XU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�EHL�GHU�5HVVRXU�
FHQYHUWHLOXQJ�OHJW�GLH�5HJLHUXQJ�]X�GLHVHP�7KHPD�5HFKHQ�
VFKDIW�DE�XQG�YHUOHLKW�LKP�DQJHPHVVHQHV�*HZLFKW�XQG�|IIHQWOL�
FKH�$XIPHUNVDPNHLW�

'DQHEHQ�LVW�GLH�$XVI�KUXQJ��$EUHFKQXQJ�XQG�.RQWUROOH�GHV�+DXVKDOWV
VR�]X�JHVWDOWHQ��GDVV�GLH�DQIDOOHQGHQ�,QIRUPDWLRQHQ�GHQ�9HUDQWZRUWOL�
FKHQ�I�U�GLH�HLQ]HOQHQ�IDFKOLFKHQ�$XIJDEHQ�]HLWQDK�]XU�9HUI�JXQJ
VWHKHQ��XP�HLQH�JOHLFKVWHOOXQJVRULHQWLHUWH�%HZHUWXQJ�YRU]XQHKPHQ�
)�U�GHQ�%XQGHVKDXVKDOW�ZLUG�GHU]HLW��$SULO������ELV�0lU]�������HLQH
0DFKEDUNHLWVVWXGLH�GXUFKJHI�KUW��GLH�9RUVFKOlJH�I�U�GLH�WHFKQLVFKH
8PVHW]XQJ�GLHVHU�6FKULWWH�HUDUEHLWHW�

(UIROJVIDNWRUHQ
• 'DV�%HLVSLHO�*UR�EULWDQQLHQ�]HLJW��GDVV�GRUW��ZR�GLH�(LQI�KUXQJ

YRQ�*%�VRZRKO�YRQ�3ROLWLN��9HUZDOWXQJ�XQG�=LYLOJHVHOOVFKDIW
JHWUDJHQ�ZLUG��JUR�H�8PVHW]XQJVHUIROJH�]X�VHKHQ�VLQG��'LH�(LQ�
I�KUXQJ�YRQ�*%�LVW�KLHU�NHLQ�UHLQHU�9HUZDOWXQJVSUR]HVV��:LFKWLJ
LVW�GHU�SROLWLVFKH�:LOOH�VRZRKO�DXI�5HJLHUXQJV��DOV�DXFK�DXI�]LYLOJH�
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VHOOVFKDIWOLFKHU�6HLWH��9RQ�JUR�HU�:LFKWLJNHLW�VLQG�HQJDJLHUWH�3HU�
VRQHQ��GLH��EHU�]LYLOJHVHOOVFKDIWOLFKH�,QLWLDWLYHQ�GHQ�ODQJZLH�
ULJHQ�3UR]HVV�LQ�*DQJ�KDOWHQ��$XI�9HUZDOWXQJVVHLWH�KDW�VLFK�HLQH
LQWHQVLYH�.RRSHUDWLRQ�YRQ�)LQDQ]��XQG�*OHLFKVWHOOXQJVPLQLVWHULXP
ELVKHU�DP�EHVWHQ�EHZlKUW��+LHU�LVW�GDV�7RS�'RZQ�3ULQ]LS�HLQ
]HQWUDOHV�(OHPHQW��XP�GLH�%HGHXWXQJ�VLFKWEDU�]X�PDFKHQ�XQG�GLH
0RWLYDWLRQ�]X�I|UGHUQ�

• (UIDKUXQJHQ�DXV�gVWHUUHLFK�XQG�GHU�6FKZHL]�EHVWlWLJHQ��GDVV�JH�
VFKOHFKWVGLIIHUHQ]LHUWH�'DWHQHUKHEXQJ�GLH�*UXQGODJH�I�U�GHQ
]LHOJUXSSHQJHQDX�(LQVDW]�|IIHQWOLFKHU�0LWWHO�XQG�GLH�9HUPHLGXQJ
YRQ�)ROJHNRVWHQ�VLQG��:HQQ�GLHV�LP�5DKPHQ�YRQ�*HQGHU�
%XGJHWLQJ�,QLWLDWLYHQ�YHUGHXWOLFKW�ZHUGHQ�NDQQ��ILQGHW�GHU�$QVDW]
DXFK�LQ�GHU�9HUZDOWXQJ�$N]HSWDQ]�

• 'DV�%HLVSLHO�GHV�/DQGHV�%HUOLQ�YHUGHXWOLFKW�]XP�HLQHQ�GLH�6FKO�V�
VHOUROOH�GHU�9RONVYHUWUHWXQJ�EHL�*HQGHU�%XGJHWLQJ�3UR]HVVHQ�
'DV�%HUOLQHU�$EJHRUGQHWHQKDXV�LQLWLLHUWH�PLW�HLQHP�ZHLWUHLFKHQGHQ
%HVFKOXVV�GLH�8PVHW]XQJ�LP�/DQG�XQG�GHQ�%H]LUNHQ��=XP�DQGHUHQ
ZXUGH�LQ�GHU�%HUOLQHU�9HUZDOWXQJ�YRQ�ZLFKWLJHQ�$NWHXUHQ�GDV�3R�
WHQ]LDO�YRQ�*HQGHU�%XGJHWLQJ�I�U�7UDQ]SDUHQ]�XQG�0RGHUQLVLH�
UXQJ�LQ�GHU�+DXVKDOWVI�KUXQJ�HUNDQQW�

+HUDXVIRUGHUXQJHQ
)|GHUDOHV�)LQDQ]JHI�JH�GHU�%XQGHVUHSXEOLN
,P�I|GHUDOHQ�$XIEDX�GHU�%XQGHVUHSXEOLN�LVW�HV�EHJU�QGHW��GDVV�LQ
]DKOUHLFKHQ�6DFKJHELHWHQ�=XVWlQGLJNHLWVYHUIOHFKWXQJHQ�XQG�ILQDQ]LHOOH
$EKlQJLJNHLWHQ�]ZLVFKHQ�PHKUHUHQ�(EHQHQ��%XQG��%XQGHVOlQGHU�
.RPPXQHQ��EHVWHKHQ��+LHUEHL�NRPPW�HV�KlXILJ�YRU��GDVV�5HJHOXQJHQ
DXI�HLQHU�(EHQH�]X�$XIJDEHQ��.RVWHQ�XQG�ZHLWHUHQ�UHVVRXUFHQZLUNVD�
PHQ�(IIHNWHQ�DXI�HLQHU�DQGHUHQ�(EHQH�I�KUHQ��'LH�LQ�YLHOHQ�)lOOHQ�RK�
QHKLQ�VFKZLHULJH�JHQGHU�EH]RJHQ�:LUNXQJVDQDO\VH�ILQDQ]ZLUNVDPHU
(QWVFKHLGXQJHQ�LVW�GDGXUFK�]XVlW]OLFK�HUVFKZHUW��%HLVSLHOVZHLVH�YHU�
SIOLFKWHW�GHU�%XQG�GLH�.RPPXQHQ�I�U�DOOH�.LQGHU��EHU���-DKUH�HLQHQ
%HWUHXXQJVSODW]�DQ]XELHWHQ��'HU�%XQG�KDW�DEHU�NHLQHQ�(LQIOXVV�DXI
GHQ�%HWUHXXQJVXPIDQJ�XQG�DXI�GLH�+|KH�GHU�.RVWHQEHWHLOLJXQJ��'LH
UHVVRXUFHQZLUNVDPHQ�)ROJHQ�I�U�GLHVHU�5HJHOXQJ�VLQG�DOVR�QLFKW�RKQH
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ZHLWHUHV�DE]XVFKlW]HQ��$XFK�KDW�GLH�(EHQH��LQ�GHUHQ�+DXVKDOW�EH�
VWLPPWH�/HLVWXQJHQ�VLFK�DEELOGHQ��LQ�YLHOHQ�)lOOHQ�NHLQH�0|JOLFKNHLW�I�U
HLQH�JOHLFKVWHOOXQJVRULHQWLHUWH�8PVWHXHUXQJ��GD�VLH�I�U�GLH�]X�*UXQGH
OLHJHQGHQ�5HJHOXQJHQ�QLFKW�]XVWlQGLJ�LVW��bKQOLFKH�3UREOHPH�HUJHEHQ
VLFK�LQ�%H]XJ�DXI�GLH�6R]LDOYHUVLFKHUXQJVV\VWHPH��'LH�JUR�HQ�=X�
VFK�VVH�HWZD�DXV�GHP�%XQGHVKDXVKDOW�N|QQHQ�QXU�XQWHU�0LWDUEHLW�GHU
MHZHLOLJHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HLQHU�JHQGHUEH]RJHQ�:LUNXQJV�
DQDO\VH�XQWHU]RJHQ�ZHUGHQ�
9HUVFKLHGHQH�+DXVKDOWVYHUIDKUHQ
:HLWH�7HLOH�GHU�|IIHQWOLFKHQ�+DXVKDOWH�ZHUGHQ�QDFK�ZLH�YRU�PLW�+LOIH
GHU�NDPHUDOLVWLVFKHQ�+DXVKDOWVI�KUXQJ�DEJHZLFNHOW��'LHVH�7HFKQLN
GHU�+DXVKDOWVI�KUXQJ�HUVFKZHUW�JHQHUHOO�GLH�(UPLWWOXQJ�GHU�WDWVlFK�
OLFK�DQIDOOHQGHQ�.RVWHQ�I�U�HLQH�|IIHQWOLFKH�/HLVWXQJ���'DPLW�IHKOW�GLH
ZLFKWLJVWH�9RUDXVVHW]XQJ�I�U�HLQH�UHJHOPl�LJH�$QDO\VH�GHU�1XW]XQJ
|IIHQWOLFKHU�$XVJDEHQ��,P�5DKPHQ�GHU�NDPHUDOLVWLVFKHQ�+DXVKDOWV�
I�KUXQJ�NDQQ�GDKHU�HLQH�JHQGHU�EH]RJHQH�$XIVFKO�VVHOXQJ�GHU�1XW�
]XQJ�|IIHQWOLFKHU�$XVJDEHQ�QXU�PLW�YHUJOHLFKVZHLVH�JUR�HP�$XIZDQG
GXUFKJHI�KUW�ZHUGHQ��'D�HV�VLFK�KLHUEHL�XP�HLQ�.HUQVW�FN�YRQ�*HQ�
GHU�%XGJHWLQJ�KDQGHOW��LVW�HV�QLFKW�YHUZXQGHUOLFK��GDVV�YRU�DOOHP�LQ
,QVWLWXWLRQHQ�PLW�HLQHU�DQGHUHQ�+DXVKDOWVI�KUXQJ�$NWLYLWlWHQ�]XU�8P�
VHW]XQJ�YRQ�*HQGHU�%XGJHWLQJ�]X�YHU]HLFKQHQ�VLQG�
,Q�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�KDEHQ�YRU�DOOHP�YLHOH�.RPPXQHQ
LKUH�+DXVKDOWVI�KUXQJ�DXI�HLQH�OHLVWXQJVEH]RJHQH�%XGJHWLHUXQJ�E]Z�
HLQHQ�3URGXNWKDXVKDOW�XPJHVWHOOW��'LHVH�$UW�GHU�+DXVKDOWVI�KUXQJ
EDVLHUW�DXI�GHU�(UPLWWOXQJ�)HVWOHJXQJ�EHVWLPPWHU�=XVFK�VVH�I�U�HLQH
GHILQLHUWH�/HLVWXQJ�HLQ�GHILQLHUWHV�3URGXNW��%HJOHLWHQG�ZHUGHQ�LQ�GHU
5HJHO�9HUIDKUHQ�]XU�(UKHEXQJ�GHU�1XW]HULQQHQ�XQG�1XW]HU�GHU�/HLV�
WXQJHQ�HLQJHULFKWHW��:HQQ�GLHVH�(UKHEXQJ�GHU�1XW]HULQQHQ�XQG�1XW�
]HU�JHQGHU�EH]RJHQ�HUIROJW��OLHJHQ�DOOH�9RUUDXVHW]XQJHQ�I�U�GLH�JHQ�
GHU�EH]RJHQH�$XIVFKO�VVHOXQJ�GHU�1XW]XQJ�|IIHQWOLFKHU�$XVJDEHQ
YRU��,P�=XJH�GHU�9HUZDOWXQJVPRGHUQLVLHUXQJ�LVW�YRUJHVHKHQ��LQ�GHQ
HLQ]HOQHQ�6DFKJHELHWHQ�,QGLNDWRUHQ�I�U�GLH�%HZHUWXQJ�GHV�,VW�
=XVWDQGHV�XQG�I�U�GLH�(UUHLFKXQJ�YRQ�JHVHW]WHQ�SROLWLVFKHQ�=LHOH�]X
GHILQLHUHQ�XQG�UHJHOPl�LJ�]X�HUKHEHQ��:HQQ�EHL�GLHVHQ�,QGLNDWRUHQ
*OHLFKVWHOOXQJVDVSHNWH�LQWHJULHUW�ZHUGHQ��LVW�HLQH�UHJHOPl�LJH�
NOHLQWHLOLJH�XQG�IDNWHQEDVLHUWH�%HZHUWXQJ�YRQ��IDFK��SROLWLVFKHQ
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6WUDWHJLHQ�LQ�%H]XJ�DXI�LKUHQ�%HLWUDJ�]XU�9HUZLUNOLFKXQJ�GHU�*OHLFK�
VWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�P|JOLFK�

$XI�IROJHQGH�7H[WH�XQG�:HEVLWHV�ZXUGH�%H]XJ�JHQRPPHQ�
/LWHUDWXU
• %XGOHQGHU��'HEELH���6KDUS��5KRQGD���$OOHQ��.HUU\�

+RZ�WR�GR�D�JHQGHU�VHQVLWLYH�EXGJHW�DQDO\VLV��/RQGRQ��&RPPRQ�
ZHDOWK�6HFUHWDULDW������

• (OVRQ��'LDQH�
0DFURHFRQRPLFV�DQG�0DFURHFRQRPLFV�3ROLF\�IURP�D�*HQGHU�3HU�
VSHNWLYH��3XEOLF�+HDULQJ�RI�6WXG\�&RPPLVVLRQ�*OREDOLVDWLRQ�RI�WKH
:RUOG�(FRQRP\�&KDOOHQJHV�DQG�5HVSRQVHV��'HXWVFKHU�%XQGHVWDJ
�����

• (UEH��%LUJLW�
.RPPXQDOH�+DXVKDOWVSODQXQJ�I�U�)UDXHQ�XQG�I�U�0lQQHU��*HQGHU
%XGJHWLQJ�LQ�GHU�3UD[LV��.RQ]HSWH��(UIDKUXQJHQ��3HUVSHNWLYHQ�
0�QFKHQ��*OHLFKVWHOOXQJVVWHOOH�I�U�)UDXHQ�GHU�/DQGHVKDXSWVWDGW
0�QFKHQ������

• (XURSD�5DW��1HWZRUN�RI�([SHUWV�RQ�*HQGHU�%XGJHWLQJ�
%HOODP\��.DWH��:RPHQ
V�%XGJHW�*URXS��8.
*(1'(5�%8'*(7,1*��$�%DFNJURXQG�SDSHU�IRU�WKH�&RXQFLO�RI
(XURSH
V�,QIRUPDO�
1RYHPEHU�����
KWWS���ZZZ�ZEJ�RUJ�XN�SGI�*HQGHU���%XGJHWV&RXQFLO���RI���
(XURSH���%HOODP\����RR��SGI

• (XURSlLVFKH�.RPPLVVLRQ��$'9,625<�&200,77((�21�(48$/
23325781,7,(6�)25�:20(1�$1'�0(1
2SLQLRQ�RQ�*HQGHU�%XGJHWLQJ��0D\������
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�VWUDWHJ\�R
SLQLRQBRQBJHQGHUBEXGJHWLQJBHQ�SGI

• (XURSlLVFKHV�3DUODPHQW���$XVVFKXVV�I�U�GLH�5HFKWH�GHU�)UDX�XQG
&KDQFHQJOHLFKKHLW���%HULFKWHUVWDWWHULQ��*KLODUGRWWL��)LRUHOOD��
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%HULFKW��EHU�ÄJHQGHU�EXGJHWLQJ³�±�$XIVWHOOXQJ�|IIHQWOLFKHU�+DXV�
KDOWH�XQWHU�JHVFKOHFKWVVSH]LILVFKHQ�*HVLFKWVSXQNWHQ������-XQL
�����
5HIHUHQ]DQJDEH��3�B$������������$��R��������
KWWS���ZZZ��HXURSDUO�HX�LQW�RPN�VLSDGH�"38%5() �
��(3��1216*0/�5(3257�$�������
�������'2&�3')�9���'(	/ '(	/(9(/ �	1$9 6	/67'2& <

• (XURSlLVFKHV�3DUODPHQW
(QWVFKOLH�XQJ�GHV�(XURSlLVFKHQ�3DUODPHQWV�]X��*HQGHU�%XGJHWLQJ�
±�$XIVWHOOXQJ�|IIHQWOLFKHU�+DXVKDOWH�XQWHU�JHVFKOHFKWVVSH]LILVFKHQ
*HVLFKWVSXQNWHQ������������,1,��
5HIHUHQ]DQJDEH��3�B7$����������
KWWS���ZZZ��HXURSDUO�HX�LQW�UHJLVWUH�VHDQFHBSOHQLHUH�WH[WHVBDGRSW
HV�GHILQLWLI�����������������3�B7$����������B'(�SGI

• )UH\��5HJLQD�
'DV�ELVVFKHQ�+DXVKDOW"�*HQGHU�%XGJHWLQJ�DOV�JHVFKOHFKWVSROLWLVFKH
6WUDWHJLH��LQ��%ULJLWWD�:UHGH��+UVJ����*HOG�XQG�*HVFKOHFKW��7DEXV�
3DUDGR[LHQ��,GHRORJLHQ��/HVNH�XQG�%XGULFK�������

• )UH\��5HJLQD�
.ULWHULHQ�I�U�JHVFKOHFKWHUJHUHFKWH�+DXVKDOWVDQDO\VHQ�
,Q��6SHUULJHU�1DPH�±�ORKQHQGHV�=LHO��*HQGHU�%XGJHWLQJ�
'RNXPHQWDWLRQ�HLQHU�9HUDQVWDOWXQJ�LP�6HSWHPEHU������
+UVJ���%�QGQLV����'LH�*U�QHQ�LP�/DQGWDJ�1RUGUKHLQ�:HVWIDOHQ�
)HEUXDU�������6��������

• ,QWHUPLQLVWHULHOOH�$UEHLWVJUXSSH�*HQGHU�0DLQVWUHDPLQJ��,0$*�*0�
gVWHUUHLFK���%0)*��*HQGHU�%XGJHWLQJ�LQ�gVWHUUHLFK�XQG�LQ�GHU�(X�
URSlLVFKHQ�8QLRQ�
KWWS���EPJI�FPV�DSD�DW�FPV�LPDJ�FRQWHQW�KWP"FKDQQHO &+����	
GRF &06�������������
ZZZ�LPDJ�JHQGHUPDLQVWUHDPLQJ�DW

• 3IHLIHU��$QGUHDV��0DVFKD��0DG|ULQ��6FKZHQGHQHU��3HWHU�
'HU�NOHLQH�8QWHUVFKLHG�LQ�GHQ�6WDDWVILQDQ]HQ�
*HVFKOHFKWHUGLIIHUHQ]LHUWH�5HFKQXQJVDQDO\VHQ�LP�.DQWRQ�%DVHO�
6WDGW��+UVJ���*OHLFKVWHOOXQJVE�UR��6WDWLVWLVFKHV�$PW�XQG�)UDXHQUDW
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%DVHO�6WDGW�������
ZZZ�IUDXHQUDW�EV�FK���LQIR#IUDXHQUDW�EV�FK

• 6FKUDW]HQVWDOOHU��0DUJLW�
*HQGHU�%XGJHWV�±�HLQ�hEHUEOLFN�DXV�GHXWVFKHU�3HUVSHNWLYH�
LQ��%RWKIHOG��6LONH���*URQEDFK��6LJULG���5LHGP�OOHU��%DUEDUD��+UVJ���
*HQGHU�0DLQVWUHDPLQJ�±�HLQH�,QQRYDWLRQ�LQ�GHU�*OHLFKVWHOOXQJVSROL�
WLN��)UDQNIXUW�������6������±�����

• 6HQDWVYHUZDOWXQJ�I�U�:LUWVFKDIW��$UEHLW�XQG�)UDXHQ�GHV�/DQGHV
%HUOLQ��*HVFKlIWVVWHOOH�*HQGHU�0DLQVWUHDPLQJ�
(UVWHU�%HULFKW��EHU�*HQGHU�0DLQVWUHDPLQJ�LQ�GHU�%HUOLQHU�3ROLWLN
XQG�9HUZDOWXQJ��%HULFKWV]HLWUDXP������������
KWWS���ZZZ�EHUOLQ�GH�VHQZLDUEIUDX�IUDXHQ�JHQGHUBJV�EHULFKWH�KWP

• 6HQDWVYHUZDOWXQJ�I�U�:LUWVFKDIW��$UEHLW�XQG�)UDXHQ�GHV�/DQGHV
%HUOLQ��*HVFKlIWVVWHOOH�*HQGHU�0DLQVWUHDPLQJ�
=ZHLWHU�%HULFKW��EHU�*HQGHU�0DLQVWUHDPLQJ��HLQVFKO��*HQGHU�%XG�
JHWLQJ��LQ�GHU�%HUOLQHU�3ROLWLN�XQG�9HUZDOWXQJ���/DQJIDVVXQJ����%H�
ULFKWV]HLWUDXP������������
$XJXVW������
KWWS���ZZZ�EHUOLQ�GH�VHQZLDUEIUDX�IUDXHQ�JHQGHUBJV�EHULFKWH�KWP

• 81,)(0��+UVJ����6KDUS��5KRQGD�
%XGJHWLQJ�IRU�(TXLW\��*HQGHU�EXGJHW�LQLWLDWLYHV�ZLWKLQ�D�IUDPHZRUN
RI�SHUIRUPDQFH�RULHQWHG�EXGJHWLQJ��1HZ�<RUN�������
KWWS���ZZZ�JHQGHU�EXGJHWV�RUJ�XSORDGV�XVHU�
6������������5�6KDUSSDSHU�SGI

• 81,)(0��2(&'��1RUGLF�&RXQFLO�RI�0LQLVWHUV��%HOJLXP�*RYHUQPHQW
+LJK�/HYHO�FRQIHUHQFH��6WUHQJWKHQLQJ�(FRQRPLF�DQG�)LQDQFLDO�*RY�
HUQDQFH�WKURXJK�*HQGHU�5HVSRQVLYH�%XGJHWLQJ��&RQIHUHQFH�5HSRUW�
��������2NWREHU�����
KWWS���ZZZ�GJGF�EH�GRFXPHQWV�HQ�WRSLFV�JHQGHU�JHQGHUBUHSRUWBF
RQIBRFW���SGI
RGHU�KWWS���ZZZ�XQGS�RUJ�JHQGHU�&'�*HQGHU�DQG�%XGJHWV�
�����%XGJHWV���&'���VXEVHFWLRQ����������F���*HQGHU���E
XGJHW���LQLWLDWLYHV���81,)(0���OLQN���IRU������I�SGI
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/LQNV
• %XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG

KWWS���ZZZ�EPIVIM�GH�JP�:LVVHQVQHW]�ZLH�IXQNWLRQLHUW�JHQGHU�
PDLQVWUHDPLQJ�GLG ������KWPO
KWWS���ZZZ�JHQGHU�PDLQVWUHDPLQJ�QHW�JP�JHQGHU�EXGJHWLQJ�KWPO

• (XURSlLVFKH�.RPPLVVLRQ���$GYLVRU\�&RPPLWWHH�RQ�(TXDO�2SSRUWX�
QLWLHV
KWWS���ZZZ�HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�VWU
DWHJ\�DGYFRP�KWPO

• )UDXHQUDW�%DVHOVWDGW
KWWS���ZZZ�IUDXHQUDW�EV�FK�JHQGHU�EXGJHW�LQGH[�KWPO

• *HQGHU.RPSHWHQ]=HQWUXP
KWWS���ZZZ�JHQGHUNRPSHWHQ]�LQIR�

• *HQGHU�5HVSRQVLYH�%XGJHW�,QLWLDWLYHV
KWWS���ZZZ�JHQGHU�EXGJHWV�RUJ�HQ�HY�������������
'2B723,&�KWPO

• ,QLWLDWLYH�I�U�HLQHQ�JHVFKOHFKWHUJHUHFKWHQ�+DXVKDOW��%HUOLQ�
KWWS���ZZZ�JHQGHU�GH�EXGJHWV�

• ,QWHUPLQLVWHULHOOH�$UEHLWVJUXSSH�*HQGHU�0DLQVWUHDPLQJ��gVWHU�
UHLFK�
KWWS���ZZZ�LPDJ�JHQGHUPDLQVWUHDPLQJ�DW�FPV�LPDJ�

• 6HQDWVYHUZDOWXQJ�I�U�:LUWVFKDIW��$UEHLW�XQG�)UDXHQ�GHV�/DQGHV
%HUOLQ
KWWS���ZZZ�EHUOLQ�GH�VHQZLDUEIUDX�IUDXHQ�JHQGHUBJV�EXGJHW�KWPO

• :RPHQ�V�%XGJHW�*URXS��8QLWHG�.LQJGRP�
ZZZ�ZEJ�RUJ�XN

%HDUEHLWHW�YRQ��-RFKHQ�*HSSHUW


