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�����'DWHQVWUXNWXUHQ
�����$GUHVVLHUEDUH�%HKlOWHU
'LH HLQIDFKVWHQ� 'DWHQVWUXNWXUHQ� VLQG� OHGLJOLFK� $QHLQDQGHUUHLKXQJHQ� YRQ� %LWV�� GLH
JHPHLQVDP DGUHVVLHUEDU�VLQG��6LH�VLQG�JOHLFKVDP�%HKlOWHU��GLH�HLQH�IHVWH�*U|�H�KDEHQ�XQG
LQ GLHVHP� 5DKPHQ� DQ� VLFK� EHOLHELJH� $QJDEHQ� DXIQHKPHQ� N|QQHQ�� (LQH� EHVWLPPWH
%HGHXWXQJ HUKlOW�GLH�VR�YHUSDFNWH�,QIRUPDWLRQ�QXU�GDQQ��ZHQQ�%HIHKOH�RGHU�DQGHUH�LQ�GHU
$UFKLWHNWXU GHILQLHUWH� )XQNWLRQVDEOlXIH� DXI� VLH� DQJHZHQGHW� ZHUGHQ
�� ,Q� QDKH]X� DOOHQ
$UFKLWHNWXUHQ� YRQ� LUJHQGZHOFKHU� %HGHXWXQJ� DP� KHXWLJHQ� 0DUNW� VLQG� YLHU� GHUDUWLJH
6WUXNWXUHQ YRUJHVHKHQ��GLH�����������XQG����%LWV�ODQJ�VLQG��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG
]ZHL %HJULIIH�YRQ�%HGHXWXQJ��GDV�%\WH XQG�GDV�:RUW��(LQ�%\WH LVW�JUXQGVlW]OLFK��LQ�DOOHQ
PRGHUQHQ $UFKLWHNWXUHQ��GLH�$QHLQDQGHUUHLKXQJ�YRQ���%LWV��$OV�:RUW�EH]HLFKQHW�PDQ
�EOLFKHUZHLVH GLH�'DWHQVWUXNWXU��GHUHQ�%LWDQ]DKO� �E]Z��/lQJH��GHU�9HUDUEHLWXQJVEUHLWH
HQWVSULFKW�

�� GLHVH�7DWVDFKH�EHUHLWHW�$QIlQJHUQ�JHOHJHQWOLFK�6FKZLHULJNHLWHQ��6LH�VROOWHQ�VLFK

GHVKDOE HLQHV�ZLUNOLFK�NODUPDFKHQ��HLQH�$QHLQDQGHUUHLKXQJ�YRQ�EHLVSLHOVZHLVH���
%LWV� NDQQ� HLQH� QDW�UOLFKH� �YRU]HLFKHQORVH�� =DKO� VHLQ�� HLQH� JDQ]H
�YRU]HLFKHQEHKDIWHWH� =DKO��HLQH�*OHLWNRPPD]DKO��HLQH�)ROJH�YRQ�]ZHL�RGHU�YLHU
7H[W]HLFKHQ� HLQH���VWHOOLJH�'H]LPDO]DKO��HLQH�)ROJH�YRQ�]ZHL����%LW�=DKOHQ�RGHU
DXFK HLQH�ZDKOIUHL�DXV�%LWIHOGHUQ�YHUVFKLHGHQHU�/lQJH�]XVDPPHQJHVHW]WH�6WUXNWXU�
'HQ ���%LWV�DQ�VLFK�N|QQHQ�ZLU�QLFKW�DQVHKHQ��ZDV�VLH�HLJHQWOLFK�EHGHXWHQ��GHUHQ
%HGHXWXQJ HUJLEW�VLFK�YLHOPHKU�HUVW�DXV�GHP�DNWLYHQ�*HEUDXFK�LQ�GHU�0DVFKLQH�
DXV GHU�1XW]XQJ�GLHVHU����%LWV�ZlKUHQG�GHU�9HUDUEHLWXQJVDEOlXIH� �PLW�DQGHUHQ
:RUWHQ�GDUDXV��ZHOFKH�0DVFKLQHQEHIHKOH�DXI�VLH�DQJHZHQGHW�ZHUGHQ��

�������9HUDUEHLWXQJVEUHLWH
'LH 9HUDUEHLWXQJVEUHLWH�JLEW�MHQH�$Q]DKO�DQ�%LWV�DQ��GLH�LP�3UR]HVVRU�DOV�HLQ 2SHUDQG�DQ
7UDQVSRUW� RGHU�9HUNQ�SIXQJVRSHUDWLRQHQ�WHLOQHKPHQ�NDQQ��8P�GLHV�QlKHU�]X�YHUDQVFKDX�
OLFKHQ� ]HLJW� $EELOGXQJ� ���� HLQH� 9HUNQ�SIXQJVVFKDOWXQJ� �]�� %�� HLQ� $GGLHUZHUN�� PLW
]XJHRUGQHWHQ HOHPHQWDUHQ�6SHLFKHUPLWWHOQ��5HJLVWHUQ���.|QQHQ�EHLGH�5HJLVWHU�MHZHLOV���
%LWV�DXIQHKPHQ��VR�EHWUlJW�GLH�9HUDUEHLWXQJVEUHLWH����%LWV��0DQ�VSULFKW�GDQQ�DOOJHPHLQ
YRQ HLQHU����%LW�0DVFKLQH��,VW�GLH�JHVDPWH�$UFKLWHNWXU�JOHLFKVDP�XP�GLHVH�'DWHQVWUXNWXU
KHUXP DXIJHEDXW��VR�KDQGHOW�HV�VLFK�XP�HLQH����%LW�$UFKLWHNWXU��'LH�'DWHQVWUXNWXU�YRQ���
%LWV�/lQJH�KHL�W�GDQQ�0DVFKLQHQZRUW�RGHU�HLQIDFK�:RUW��HQJO��:RUG��VSULFK��:|KUG��
%HLVSLHOVZHLVH ELOGHQ�LQ�GHQ�$UFKLWHNWXUHQ�[���XQG�,$�������%LWV�HLQ�:RUW�����%LWV�HLQ
'RSSHOZRUW XQG����%LWV�HLQ�4XDGZRUW��9LHUIDFKZRUW���'LHVH�%H]HLFKQXQJVZHLVH�LVW�DXV
GHU (QWZLFNOXQJVJHVFKLFKWH� KHUDXV� ]X� HUNOlUHQ�� GHU� ����� ZDU� HLQHU� GHU� HUVWHQ
���%LW�0LNURSUR]HVVRUHQ� XQG� GHVVHQ� NHQQ]HLFKQHQGH� ,QIRUPDWLRQVVWUXNWXU� ZDU� GHP�
]XIROJH GDV����%LW�:RUW� $QGHUH�$UFKLWHNWXUHQ�ZXUGHQ�KLQJHJHQ�YRQ�$QIDQJ�DQ�I�U���
%LWV 9HUDUEHLWXQJVEUHLWH�DXVJHOHJW��,Q�HLQHP�VROFKHQ�)DOO�LVW�QDW�UOLFKHUZHLVH�HLQH�$QHLQ�
DQGHUUHLKXQJ�YRQ����%LWV�HLQ�:RUW�����%LWV�ELOGHQ�HLQ�+DOEZRUW�����%LWV�HLQ�'RSSHOZRUW�
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$EELOGXQJ���� =XU�(UNOlUXQJ�GHU�9HUDUEHLWXQJVEUHLWH

:LU VSUHFKHQ�KLHU�JUXQGVlW]OLFK�QXU�YRQ�GHU�9HUDUEHLWXQJVEUHLWH��ZLH�VLH�GHU�$UFKLWHNWXU
]XJUXQGH OLHJW��'LH�9HUDUEHLWXQJVEUHLWH�HLQHU�EHVWLPPWHQ�+DUGZDUH��LQ�GHU�GLH�$UFKLWHNWXU
LPSOHPHQWLHUW LVW��WHFKQLVFKH�9HUDUEHLWXQJVEUHLWH���NDQQ�DEHU�GDYRQ�DEZHLFKHQ��%HLVSLHOV�
ZHLVH�ZXUGH�GLH�6�����$UFKLWHNWXU�����%LWV��LQ�+DUGZDUH�0RGHOOHQ�PLW�9HUDUEHLWXQJV�
EUHLWHQ�YRQ��������������XQG����%LWV�LPSOHPHQWLHUW�

�������%LW��XQG�%\WHDQRUGQXQJ��5HFKWV��XQG�/LQNVDGUHVVLH�
UXQJ�
:HQQ ZLU�%\WHV�XQG�DQGHUH�'DWHQVWUXNWXUHQ�QlKHU�EHWUDFKWHQ��LVW�HV�ZLFKWLJ��]X�ZLVVHQ�
ZLH GLH�HLQ]HOQHQ�%LWV�QXPHULHUW�ZHUGHQ�XQG�ZRUDXI�GLH�$GUH�DQJDEHQ�]HLJHQ��/HLGHU�JLEW
HV DXFK�KLHU�NHLQH�(LQKHLWOLFKNHLW��9LHOPHKU�KDW�PDQ�HV�PLW�]ZHL�$GUHVVLHUXQJV��E]Z�
1XPHULHUXQJVZHLVHQ ]X�WXQ��PLW�5HFKWV��XQG�/LQNVDGUHVVLHUXQJ��ZREHL�HV�QRFK�8QWHU�
VFKLHGH LQ�GHU�$GUHVVLHUXQJ�GHU�%\WHV�XQG�GHU�'XUFKQXPHULHUXQJ�GHU�%LWV�JHEHQ�NDQQ��)�U
OHW]WHUHV LVW�DXFK�GHU�%HJULII�,QGL]LHUXQJ�LQ�*HEUDXFK��GLH�HLQ]HOQH�%LW�1XPPHU�KHL�W�GDQQ
%LW�,QGH[��
6WHOOHQZHUW
,Q %LQlU]DKOHQ�KDW�MHGHV�%LW�HLQHQ�6WHOOHQZHUW��JHQDX�ZLH�MHGH�=LIIHU�LQ�HLQHU�'H]LPDO]DKO�
,Q�GLHVHP�6LQQH�VSULFKW PDQ�DOOJHPHLQ��DXFK�EHL�QLFKWQXPHULVFKHQ�'DWHQVWUXNWXUHQ��YRQ
QLHGHU� XQG�K|KHUZHUWLJHQ�%LWV��=HLFKQHULVFK�ZLUG�GDV�QLHGULJVWZHUWLJH�%LW��/HDVW�6LJQLIL�
FDQW %LW��/6%��JDQ]�UHFKWV�GDUJHVWHOOW��GDV�K|FKVWZHUWLJH�%LW��0RVW�6LJQLILFDQW�%LW��06%�
KLQJHJHQ�JDQ]�OLQNV��LQ�Y|OOLJHU�(QWVSUHFKXQJ�]XU��EOLFKHQ�=DKOHQVFKUHLEZHLVH�
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5HFKWVDGUHVVLHUXQJ
'LH $QIDQJVDGUHVVH�HLQHU�,QIRUPDWLRQVVWUXNWXU�]HLJW� LPPHU�DXI�GHUHQ�QLHGULJVWZHUWLJHV
%\WH��
5HFKWVLQGL]LHUXQJ�
'DV QLHGULJVWZHUWLJH�%LW�KDW�GHQ�%LW�,QGH[����GDV�K|FKVWZHUWLJH�%LW�HLQHU�Q�%LWV�ODQJHQ
,QIRUPDWLRQVVWUXNWXU KDW�GHQ�,QGH[��Q�����LP�%\WH�DOVR�GHQ�,QGH[����LP����%LW�:RUW�GHQ
,QGH[����XVZ�
/LQNVDGUHVVLHUXQJ�
'LH$QIDQJVDGUHVVH�HLQHU�,QIRUPDWLRQVVWUXNWXU�]HLJW�LPPHU�DXI�GHUHQ�K|FKVWZHUWLJHV�%\WH�
/LQNVLQGL]LHUXQJ�
'DV K|FKVWZHUWLJH�%LW�KDW�GHQ�%LW�,QGH[����GDV�QLHGULJVWZHUWLJH�%LW�HLQHU�Q�%LWV�ODQJHQ
,QIRUPDWLRQVVWUXNWXU KDW�GHQ�,QGH[��Q�����LP�%\WH�DOVR�GHQ�,QGH[����LP����%LW�:RUW�GHQ
,QGH[����XVZ�
/LWWOH�(QGLDQ��%LJ�(QGLDQ
'DV�VLQG�GLH��EOLFKHQ�)DFKEHJULIIH�
� /LWWOH�(QGLDQ� �5HFKWVDGUHVVLHUXQJ��VSULFK��/LWWO�(QQGLlQQ��
� %LJ�(QGLDQ� �/LQNVDGUHVVLHUXQJ��VSULFK��%LJJ�(QQGLlQQ��
%HLVSLHOH��$EELOGXQJ������
� /LWWOH�(QGLDQ��[���XQG�,$����VRZLH�YLHOH�DQGHUH�0LNURSUR]HVVRUHQ�
� %LJ (QGLDQ�� GLH� ,%0�0DLQIUDPHV� �6�������������� 3RZHU3&�� -90� �-DYD�9LUWXDO

0DFKLQH��

$EELOGXQJ���� /LQNV��XQG�5HFKWVDGUHVVLHUXQJ�DP�%HLVSLHO�YRQ����%LW�:RUWHQ
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8PVFKDOWEDUH�$GUHVVLHUXQJ
'LH PHLVWHQ�QHXHUHQ�$UFKLWHNWXUHQ�N|QQHQ� I�U�EHLGH�$GUHVVLHUXQJVZHLVHQ�NRQILJXULHUW
ZHUGHQ��]��%��3RZHU3&��0LSV�XQG�,$������
$FKWXQJ�
,P )DOO�GHV�)DOOHV���GLH�'RNXPHQWDWLRQ�JHQDX�OHVHQ��'LH�$GUHVVLHUXQJVZHLVH�ZLUG�]ZDU
XPJHVFKDOWHW��GLH�1XPHULHUXQJ�GHU�%LWV�HQWVSULFKW�DEHU GHU�MHZHLOLJHQ�9RU]XJVDXVOHJXQJ
�]��%��3RZHU3&��%LJ�(QGLDQ��0LSV�XQG�,$�����/LWWOH�(QGLDQ��$EELOGXQJ������

$EELOGXQJ���� 8PVFKDOWEDUH�$GUHVVLHUXQJ��$XV]XJ�DXV�HLQHP�$UFKLWHNWXUKDQGEXFK��1(&��

9RUVLFKW��)DOOH��
%HDFKWHQ 6LH� GLH� 6SLW]ILQGLJNHLWHQ� VRUJIlOWLJ�� ZHQQ� 3UR]HVVRUHQ� YHUVFKLHGHQHU� 7\SHQ
JHNRSSHOW ZHUGHQ��ZHQQ�HV�XP�GHQ�'DWHQDXVWDXVFK�]ZLVFKHQ�YHUVFKLHGHQHQ�6\VWHPHQ�JHKW
RGHU ZHQQ�'DWHQEHVWlQGH�YRQ�HLQHU�$UFKLWHNWXU�DXI�HLQH�DQGHUH��EHUWUDJHQ�ZHUGHQ�VROOHQ
��
�'HQNHQ 6LH�GDUDQ��ZHQQ�6LH�EHL�VROFKHQ�.RSSOXQJVYHUVXFKHQ�KLQ]XJH]RJHQ�ZHUGHQ��ZHLO
�XQHUNOlUOLFKH��)HKOHU�DXIWUHWHQ��

�� HLQ W\SLVFKHU�.RSSOXQJVIDOO����N��RGHU�3RZHU3&��XQG�,$����3UR]HVVRUHQ�LP�VHOEHQ

6\VWHP��JHNRSSHOW��EHU�90(�%XV��&RPSDFW3&,�R��GHUJO���
9RU��XQG�1DFKWHLOH
$Q VLFK� LVW� GLH�:DKO� JOHLFKJ�OWLJ�� 'LH� (QWVFKHLGXQJ� KLQJ� DEHU� LQ� GHU� 9HUJDQJHQKHLW
W\SLVFKHUZHLVH GDYRQ�DE��ZRI�U�GLH�0DVFKLQHQ�EHYRU]XJW�HLQJHVHW]W��GDV�KHL�W��ZHOFKH
'DWHQVWUXNWXUHQ YRU]XJVZHLVH�JHVSHLFKHUW�XQG�YHUDUEHLWHW�ZHUGHQ�VROOWHQ��5HFKWVDGUHVVLH�
UXQJ XQG��LQGL]LHUXQJ�LVW�YRUWHLOKDIW��ZHQQ�HV�VLFK�YRUZLHJHQG�XP�ELQlU�FRGLHUWH�$QJDEHQ
KDQGHOW �%LW�,QGH[�E]Z��$GUHVVH�HQWVSUHFKHQ�GLUHNW�GHU�ELQlUHQ�:HUWLJNHLW��]��%��%LW�,QGH[
� ¹ ��� %LW�,QGH[���¹ �� XVZ����'LH�$GUHVVLHUXQJ�JHZLVVHUPD�HQ��YRQ�KLQWHQ��LVW�DEHU�QLFKW
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VHKU DQVFKDXOLFK�XQG�HQWVSULFKW�QLFKW�GHU�JOHLFKVDP�QDW�UOLFKHQ�$GUHVVLHUXQJVZHLVH�YRQ
=HLFKHQNHWWHQ XQG� YRQ =LIIHUQIROJHQ� YDULDEOHU� /lQJH�� ,Q� GHU� 9HUJDQJHQKHLW� ZXUGHQ
GHVKDOE�6\VWHPH��GLH �EHUZLHJHQG�I�U�WHFKQLVFK�RULHQWLHUWH�$QZHQGXQJHQ�JHGDFKW�ZDUHQ
�ZLH '(&�9$;�XQG�GLH�PHLVWHQ�0LNURSUR]HVVRUHQ���PLW�5HFKWVDGUHVVLHUXQJ�DXVJHOHJW�
YRUZLHJHQG�I�U�NRPPHU]LHOOH�$QZHQGXQJHQ�EHVWLPPWH�6\VWHPH��ZLH�6�����XVZ���KLQ�
JHJHQ PLW�/LQNVDGUHVVLHUXQJ��+HXW]XWDJH�LVW�PLW�EHLGHQ�$GUHVVLHUXQJVZHLVHQ�]X�UHFKQHQ
�6WLFKZRUW��.RPSDWLELOLWlW��
+LQZHLV�
'DV 3UREOHP� ZXUGH� LPPHUKLQ� DOV� VR� EHGHXWVDP� HLQJHVFKlW]W�� GD�� GLH� +HUVWHOOHU� HQW�
VSUHFKHQGH� /|VXQJHQ� HLQJHI�KUW� KDEHQ�� %HLVSLHOVZHLVH� ZXUGH� YRP� ���� DQ� HLQ� %\WH�
DXVWDXVFKEHIHKO �%\WH�6ZDS��YRUJHVHKHQ��PLW�GHP�PDQ�GLH�%\WHDQRUGQXQJ�LP�'RSSHOZRUW
XPGUHKHQ NDQQ�� 9LHOH� 6%&V� �6LQJOH� %RDUG� &RPSXWHUV�� ]XP� (LQVDW]� LQ� LQGXVWULHOOHQ
%XVV\VWHPHQ �]��%��90(�%XV��KDEHQ�VRJDU�HLQH�%\WHDXVWDXVFK�+DUGZDUH�LQ�GHQ�%XVNRS�
SHOVFKDOWXQJHQ��VR�GD��GLH�%\WHDQRUGQXQJ�ZlKUHQG�GHU�%XV]XJULIIH�DXWRPDWLVFK�XPJHVWHOOW
ZLUG��
:LH�ZHUGHQ�'DWHQVWUXNWXUHQ�LP�/HKUPDWHULDO�GDUJHVWHOOW"
,P�3&�%HUHLFK�LVW���DXVJHKHQG�YRQ�GHU�[���$UFKLWHNWXU���GLH�5HFKWVDGUHVVLHUXQJ��EOLFK�
'HVKDOE�ZROOHQ�DXFK�ZLU�XQV�GDUDQ�KDOWHQ�

�������%HVFKUHLEXQJ�GHU�HOHPHQWDUHQ�'DWHQVWUXNWXUHQ
$EELOGXQJ ����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�HOHPHQWDUHQ�'DWHQVWUXNWXUHQ�YRP�%\WH�ELV
]XP����%LW�4XDG��E]Z��'RSSHOZRUW�

$EELOGXQJ���� $GUHVVLHUEDUH�%HKlOWHU
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$QPHUNXQJHQ�
�� +DOEE\WHV �DXFK�7HWUDGH�RGHU�1LEEOH��VSULFK��1LEEO��JHQDQQW��GLHQHQ�YRU�DOOHP�]XU

6SHLFKHUXQJ�YRQ�=LIIHUQVWHOOHQ�ELQlU�FRGLHUWHU�'H]LPDO]DKOHQ��$EVFKQLWW���������
�� LQ .ODPPHUQ��GLH�%H]HLFKQXQJ�LQ�$UFKLWHNWXUHQ��GLH�YRQ�*UXQG�DXI�PLW����%LWV

9HUDUEHLWXQJVEUHLWH�DXVJHOHJW�ZXUGHQ��]��%��0LSV��

�������=X�(QWZLFNOXQJVJHVFKLFKWH�XQG�=XNXQIW
,Q GHU� )U�K]HLW� GHU� &RPSXWHU�(QWZLFNOXQJ� ZDU� +DUGZDUH� VHKU� WHXHU�� 'LH� (QWZLFNOHU
YHUVXFKWHQ� GHVKDOE�� PLW� P|JOLFKVW� ZHQLJHQ� %LWV� I�U� GLH� HOHPHQWDUHQ� 'DWHQVWUXNWXUHQ
DXV]XNRPPHQ� 8P� =HLFKHQ� �%XFKVWDEHQ�� =LIIHUQ� XVZ��� GDU]XVWHOOHQ�� KDWWH� PDQ� VLFK
]XQlFKVW PLW� �� %LWV� EHJQ�JW��'DPLW� N|QQHQ� ��� YHUVFKLHGHQH� =HLFKHQ� FRGLHUW� ZHUGHQ�
0DVFKLQHQZRUWH ZDUHQ�GDQQ�9LHOIDFKH�YRQ���%LWV��6R�HUJDEHQ�VLFK�9HUDUEHLWXQJVEUHLWHQ
YRQ����������������XQG����%LWV�
,%0 KDWWH�VHLW������PLW�GHP�6\VWHP������GDV���%LW�%\WH�XQG�GDV����%LW�:RUW�IDNWLVFK�DOV
,QGXVWULHVWDQGDUG�HLQJHI�KUW��(LQ�ZLFKWLJHU�*UXQG�I�U���%LWV�ZDU�VHLQHU]HLW�GLH�0|JOLFK�
NHLW� LP�9HUJOHLFK�]X���%LWV�JHQ�JHQG�&RGH�5HVHUYHQ�I�U�LQWHUQDWLRQDOH�=HLFKHQVlW]H�]X
KDEHQ �GHQNHQ�6LH�QXU�DQ�GHXWVFKH�8PODXWH��DQ�GDV�JULHFKLVFKH�$OSKDEHW��DQ�N\ULOOLVFKH
=HLFKHQ XVZ����+LQ]X�NRPPW�GLH�(OHJDQ]��PDQ�NDQQ�DOOH�'DWHQVWUXNWXUHQ�V\VWHPDWLVFK
YRP�%LW�DQ�LQ�6FKULWWHQ DXIEDXHQ��GLH�=ZHLHUSRWHQ]HQ�VLQG��������������XVZ����'DV�YHUHLQ�
IDFKW $GUHVVLHUXQJVVFKDOWXQJHQ�LQ�GHU�+DUGZDUH�XQG�RIW�DXFK�$GUH�UHFKQXQJHQ�LQ�3UR�
JUDPPHQ��
$UFKLWHNWXUHQ�PLW�'DWHQW\SNHQQ]HLFKQXQJ
'LH 7DWVDFKH��GD��,QIRUPDWLRQVVWUXNWXUHQ�DOV�EOR�H�$QHLQDQGHUUHLKXQJHQ�YRQ�%LWV�JHVSHL�
FKHUW XQG�WUDQVSRUWLHUW�ZHUGHQ��KDW�YRQ�$QIDQJ�DQ�ZHVHQWOLFK�]XU�8QLYHUVDOLWlW�GHV�GLJLWD�
OHQ�&RPSXWHUV�EHLJHWUDJHQ��'LH�1DFKWHLOH�VLQG�DEHU�RIIHQVLFKWOLFK�
� $QIlOOLJNHLW JHJHQ�)HKOHU��'LH�IlOVFKOLFKH�1XW]XQJ�HLQHU�'DWHQVWUXNWXU�ZLUG�QLFKW

EHPHUNW�� GHU� &RPSXWHU� ZLUG� EHLVSLHOVZHLVH� PLW� HLQHP� $GGLWLRQVEHIHKO� I�U
%LQlU]DKOHQ RKQH�ZHLWHUHV�HLQH�=HLFKHQNHWWH�]X�HLQHU�'H]LPDO]DKO�DGGLHUHQ��ZREHL
QDWXUJHPl��HLQ�XQVLQQLJHV�(UJHEQLV�HQWVWHKW�

� XQ�EHUVLFKWOLFKHU %HIHKOVYRUUDW��'D�QXU�GHU�%HIHKO��GHU�JHUDGH�DXVJHI�KUW�ZLUG�
�EHU GLH�,QWHUSUHWDWLRQ�GHU�'DWHQVWUXNWXUHQ�EHVWLPPW��EUDXFKW�PDQ�I�U�MHGH�]XOlVVL�
JH .RPELQDWLRQ� YRQ�'DWHQW\SHQ� HLQHQ� EHVRQGHUHQ�%HIHKO��%HIHKOH� VWHKHQ� DOVR
QLFKW I�U�JHUDGH]X�VHOEVWYHUVWlQGOLFKH�2SHUDWLRQHQ��ZLH�$GGLHUHQ��0XOWLSOL]LHUHQ
XVZ�� ZREHL�GLH�0DVFKLQH�YRQ�VLFK�DXV�GDV�MHZHLOV�5LFKWLJH�WXW��6WDWW�GHVVHQ�PX�
GHU 3URJUDPPLHUHU�JHQDX�DQJHEHQ��RE�%LQlU]DKOHQ�PLW�9RU]HLFKHQ��VROFKH�RKQH
9RU]HLFKHQ� *OHLWNRPPD]DKOHQ�XVZ��]XHLQDQGHU�DGGLHUW�RGHU�PLWHLQDQGHU�PXOWLSOL�
]LHUW�ZHUGHQ�VROOHQ�
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'LHVH�1DFKWHLOH�KDEHQ�]X�YHUVFKLHGHQHQ�$QVlW]HQ�I�U�$UFKLWHNWXUHQ�PLW�'DWHQW\SNHQQ�
]HLFKQXQJ JHI�KUW��'DEHL�LVW�MHGHU�DGUHVVLHUEDUH�%HKlOWHU�XP�]XVlW]OLFKH�%LWV�HUZHLWHUW��GLH
GHQ 7\S�GHV�%HKlOWHU�,QKDOWV�DQJHEHQ���.HQQ]HLFKQXQJ�RGHU�0DUNLHUXQJ�KHL�W�LP�(QJ�
OLVFKHQ 7DJ
�� GDKHU�QHQQW�PDQ�VROFKH�$UFKLWHNWXUHQ�7DJJHG�$UFKLWHFWXUHV
�� (LQ�9HUWUHWHU
GLHVHU 7DJJHG�$UFKLWHFWXUHV�ZDU�GLH�5HFKQHUIDPLOLH�%�������%�����GHU�)D��%XUURXJKV��GLH
YRQ �����DQ�ELV�LQ�GLH���HU�-DKUH�KLQHLQ�DQJHERWHQ�ZXUGH��$EELOGXQJ�����YHUDQVFKDXOLFKW
GHQ 8QWHUVFKLHG� ]ZLVFKHQ� �EOLFKHQ� 'DWHQVWUXNWXUHQ� XQG� VROFKHQ� PLW� 'DWHQW\SNHQQ�
]HLFKQXQJ�

��� VSULFK��7lJJ��7lJJG�$UNLWHWVFKUV�

$EELOGXQJ���� 'DWHQVWUXNWXUHQ�PLW�XQG�RKQH�7\SNHQQ]HLFKQXQJ��%HLVSLHOH�

:LU HUNHQQHQ�DEHU�DXFK�GLH�RIIHQVLFKWOLFKHQ�1DFKWHLOH�GHU�]XVlW]OLFKHQ�'DWHQW\SNHQQ�
]HLFKQXQJ� PHKU� %LWV�� GDPLW� 0HKUEHGDUI� DQ� 6SHLFKHUSODW]�� JHULQJHUH� )OH[LELOLWlW� XQG
8QLYHUVDOLWlW� 'LH� .HQQ]HLFKQXQJ� JLOW� VFKOLH�OLFK� QXU� I�U� GLH� 'DWHQW\SHQ�� GLH� LQ� GHU
$UFKLWHNWXU YRQ�YRUQKHUHLQ�GHILQLHUW�VLQG��1DW�UOLFK�NDQQ�PDQ�EHOLHELJH�QHXH�HLQI�KUHQ�
PDQ PX�� QXU� ZHQLJVWHQV� HLQHQ� DUFKLWHNWXUVHLWLJHQ� 'DWHQW\S� �XQLYHUVHOOHU� %HKlOWHU�
YRUVHKHQ� 'DQQ�KDW�PDQ�DOOHUGLQJV�NHLQHQ�9RUWHLO�PHKU�� DEHU�GHQ�1DFKWHLO�� GLH�.HQQ�
]HLFKQXQJVELWV LPPHU�PLWVSHLFKHUQ�]X�P�VVHQ��XQG�PDQ�LVW�DQ�GDV�QDWXUJHPl��XQIOH[LEOH
%HKlOWHU�)RUPDW�JHEXQGHQ��'LH�ELVKHU��EOLFKHQ�'DWHQVWUXNWXUHQ�ZHUGHQ�DOVR�DXFK�LQ�GHU
DEVHKEDUHQ�=XNXQIW�%HVWDQG�KDEHQ��+LHUI�U�VSUHFKHQ�IROJHQGH�7DWVDFKHQ�
� DOWHUQDWLYH $QVlW]H�KDEHQ�VLFK�ELVKHU�QLFKW�GXUFKVHW]HQ�N|QQHQ��0DVFKLQHQ�PLW

]XVlW]OLFKHQ 7DJ�%LWV�ZXUGHQ�LQ�GHQ�OHW]HQ�-DKUHQ�QXU�QRFK�]X�6SH]LDO]ZHFNHQ
HQWZLFNHOW��]��%��XP�GLH�3URJUDPPLHUVSUDFKH�/,63�]X�XQWHUVW�W]HQ��

� I�U GLH�$QZHQGHU�LVW�HV�]XPHLVW�QRFK�VFKZLHULJHU��PLW�QHXDUWLJHQ��YRP�hEOLFKHQ
DEZHLFKHQGHQ� 'DWHQVWUXNWXUHQ�]XUHFKW]XNRPPHQ�DOV�PLW�QHXDUWLJHQ�0DVFKLQHQ�
EHIHKOHQ� �(LQ�QHXHV�3URJUDPP��GDV�PLW�GHQ�YRUKDQGHQHQ�'DWHQ�DUEHLWHQ�NDQQ�
ZLUG HLQIDFK�LQVWDOOLHUW��:LUNOLFK�XQJHP�WOLFK�ZLUG�HV�KLQJHJHQ�GDQQ��ZHQQ�DXFK
GLH 'DWHQEHVWlQGH�JHZDQGHOW�ZHUGHQ�P�VVHQ� �� GLH�KHXW]XWDJH�QLFKW� VHOWHQ�HLQH
JHUDGH]X�JLJDQWLVFKH�*U|�HQRUGQXQJ�KDEHQ�
��

� EHL 3URJUDPPLHUXQJ� LQ� K|KHUHQ� 3URJUDPPLHUVSUDFKHQ� N|QQHQ� =XOlVVLJNHLWV�
SU�IXQJHQ YRP�&RPSLOHU��EHUQRPPHQ�ZHUGHQ��'LH�(OHJDQ]�GHU�0DVFKLQHQEHIHKOH
VSLHOW�GDEHL�RKQHKLQ�NHLQH�5ROOH�
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� JDQ] HOHPHQWDUH�)RUPHQ�GHU�'DWHQW\SNHQQ]HLFKQXQJ�ODVVHQ�VLFK�DXFK�LP�5DKPHQ
ZHLWKLQ HLQJHI�KUWHU�'DWHQVWUXNWXUHQ�XQWHUEULQJHQ��6R�XQWHUVW�W]HQ�GLH�$UFKLWHNWX�
UHQ ,$���� �YRP� ���� DQ�� XQG� 6SDUF� HLQ� ���%LW�:RUW�� LQ� GHP� ]ZHL� %LWV� DOV
'DWHQW\SNHQQ]HLFKQXQJ �7DJ��LQWHUSUHWLHUW�ZHUGHQ��(LQH�GHUDUW�HLQIDFKH�9RUNHK�
UXQJ UHLFKW�RIW�DXV��XP��JHVW�W]W�DXI�GLH�9HUDUEHLWXQJVJHVFKZLQGLJNHLW�PRGHUQHU
3UR]HVVRUHQ��ZHLWHUI�KUHQGH�.RQ]HSWH�SURJUDPPVHLWLJ�]X�LPSOHPHQWLHUHQ�

� 7\SNHQQ]HLFKHQ N|QQHQ� LQ� GHVNULSWLYHQ 6WUXNWXUHQ XQWHUJHEUDFKW� ZHUGHQ�� GLH
LKUHUVHLWV GLH� HLJHQWOLFKHQ� 'DWHQ� EHVFKUHLEHQ� �6WLFKZRUW�� 2EMHNWRULHQWLHUXQJ��
'DEHL HQWIDOOHQ�GLH�(LQVFKUlQNXQJHQ�GHU�EHNDQQWHQ�$UFKLWHNWXUHQ�PLW�'DWHQW\S�
NHQQ]HLFKQXQJ� %HLVSLHO��GLH�VRJ��&ODVV�)LOHV�GHU�-DYD�9LUWXDO�0DFKLQH��6HLWH�����


�� GLH (UIDKUXQJ�]HLJW��GD��VHOEVW�GHU�EHVFKHLGHQH�SULYDWH�3&�1XW]HU�VHLQH�6FKZLHULJ�
NHLWHQ KDW��ZHQQ�'DWHQEHVWlQGH��GLH�VLFK�LP�/DXIH�GHU�=HLW�DQJHVDPPHOW�KDEHQ�
SO|W]OLFK QLFKW�PHKU� RKQH�ZHLWHUHV� ]XU� 6RIWZDUH� SDVVHQ� �]��%�� EHL�:HFKVHO� ]X
HLQHP�QHXHQ�³2IILFH´�3URJUDPPSDNHW��

�����1XPHULVFKH�'DWHQW\SHQ
1XPHULVFKH 'DWHQW\SHQ�GLHQHQ�GHU�'DUVWHOOXQJ�YRQ�=DKOHQDQJDEHQ��,P�IROJHQGHQ�ZROOHQ
ZLU�GLH�ZLFKWLJVWHQ�QXPHULVFKHQ�'DWHQW\SHQ��EHUEOLFNVPl�LJ�EHVFKUHLEHQ�

�������=XU�(LQI�KUXQJ��'H]LPDO��XQG�%LQlU]DKOHQ
8QVHU�JHZRKQWHV�'H]LPDOV\VWHP�LVW�HLQ�6WHOOHQZHUWV\VWHP��0DFKHQ�ZLU�XQV�NODU��ZLH�GLH
=DKOHQ HLJHQWOLFK�GDUJHVWHOOW�ZHUGHQ��(V�JLEW����=DKO]HLFKHQ��=LIIHUQ�����������XVZ��ELV���
%HL HLQHU� HLQVWHOOLJHQ�=DKO� GU�FNW� GLH� HLQ]LJH�=LIIHU� LKUHQ�:HUW� GLUHNW� DXV�� �� EHGHXWHW
�QLFKWV�� ��EHGHXWHW�(LQV�XVZ��%HL�HLQHU�]ZHLVWHOOLJHQ�=DKO�PX��PDQ�VLFK�GLH�OLQNV�VWHKHQ�
GH =LIIHU�PLW����PXOWLSOL]LHUW�GHQNHQ�����EHGHXWHW�DQ�VLFK����# ���������$OOJHPHLQ��GLH�DP
ZHLWHVWHQ UHFKWV�VWHKHQGH�=LIIHU�NDQQ�PDQ�VLFK�PLW���PXOWLSOL]LHUW�GHQNHQ��GLH�]ZHLWH��OLQNV
GDYRQ�VWHKHQGH��=LIIHU�PLW�����GLH�GULWWH�PLW�����XVZ��1XQ�JLOW��� ���� ����� ���� ������ 
��� ������� ���� XVZ��'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�6WHOOHQ�KlQJW�DOVR�LUJHQGZLH�YRQ�GHU
=DKO�=HKQ�DE��=HKQ�LVW�GLH�%DVLV XQVHUHV�'H]LPDOV\VWHPV��$EELOGXQJ������

$EELOGXQJ���� =DKOHQGDUVWHOOXQJ�LP�'H]LPDOV\VWHP

'LHVHV 6FKHPD�Ol�W�VLFK�YHUDOOJHPHLQHUQ��-HGH�EHOLHELJH�QDW�UOLFKH�=DKO��GLH�JU|�HU�DOV
1XOO LVW��Ol�W�VLFK�DOV�%DVLV�HLQHV�6WHOOHQZHUWV\VWHPV�YHUZHQGHQ��6HL�GLHVH�%DVLV�=DKO�Q�
:LU EUDXFKHQ�GDQQ�Q�YHUVFKLHGHQH�=DKO]HLFKHQ��=LIIHUQV\PEROH��I�U�GLH�:HUWH�1XOO��GLH
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1XOO EUDXFKHQ�ZLU�XQEHGLQJW����(LQV��=ZHL�XVZ��ELV��Q�����:LU�VHW]HQ�GDV�6\PERO���DOV
6WHOOYHUWUHWHU I�U�MHGHV�GHU�Q�=LIIHUQV\PEROH�XQG�HUKDOWHQ�VR�GDV�DOOJHPHLQH�6FKHPD�HLQHV
6WHOOHQZHUWV\VWHPV��$EELOGXQJ������

$EELOGXQJ���� =DKOHQGDUVWHOOXQJ�LQ�HLQHP�EHOLHELJHQ�6WHOOHQZHUWV\VWHP�]XU�%DVLV�Q

'DV'H]LPDOV\VWHP�LVW�DXV�PDWKHPDWLVFKHU�6LFKW�GXUFK�NHLQH�%HVRQGHUKHLW�KHUYRUJHKREHQ�
�(V LVW�RIIHQEDU�DXV�GHP�=lKOHQ�PLW�GHQ�)LQJHUQ�EHLGHU�+lQGH�KHUYRUJHJDQJHQ��$XV�GHU
DQWLNHQ 0DWKHPDWLN� NHQQHQ�ZLU� DXFK� 6\VWHPH� ]XU�%DVLV� ��� XQG� ]XU� %DVLV� ���� XQVHUH
=HLW�(LQWHLOXQJ�LQ�6WXQGHQ��0LQXWHQ�XVZ��JHKW�QRFK�GDUDXI�]XU�FN��
%LQlU]DKOHQ
:HQQ DOOHV�UHLQH�9HUHLQEDUXQJVVDFKH�LVW��ZDUXP�GDQQ�QLFKW�GLH�NOHLQVWH%DVLV�ZlKOHQ"�:LU
EUDXFKHQ GLH�1XOO�XQG�QRFK�HLQ�ZHLWHUHV�=LIIHUQV\PERO�I�U�GHQ�:HUW�(LQV�XQG�N|QQHQ
VRPLW EHOLHELJH�=DKOHQ�LQ�HLQHP�6WHOOHQZHUWV\VWHP�]XU�%DVLV����%LQlUV\VWHP��GDUVWHOOHQ
�$EELOGXQJ ������'HU�9RUWHLO��=DKOHQZHUWH� ODVVHQ�VLFK�LQ�HLQHU�VROFKHQ�'DUVWHOOXQJ�PLW
WHFKQLVFKHQ�0LWWHOQ�EHVRQGHUV�HLQIDFK��EHUWUDJHQ��VSHLFKHUQ�XQG�YHUDUEHLWHQ��3ULQ]LS GHU
=ZHLZHUWLJNHLW�

$EELOGXQJ���� =DKOHQGDUVWHOOXQJ�LP�%LQlUV\VWHP

��������=XU�1RWDWLRQ��ELQlUHU���KH[DGH]LPDO���GH]LPDO
%LQlU]DKOHQ
%HWUDFKWHQ ZLU�GHQ�$XVGUXFN� ���������:HQQ�ZLU�QLFKW� JHQDX�ZLVVHQ��ZRUXP�HV�JHKW�
Z�UGHQ ZLU�LKQ�DOV�=DKO��=HKQWDXVHQGHLQKXQGHUW]HKQ��DQVHKHQ��(V�NDQQ�VLFK�DEHU�DXFK�XP
HLQH %LQlU]DKO� KDQGHOQ��$XV�$EELOGXQJ� ���� NHQQHQ�ZLU� GHUHQ�:HUW�� ����:LH� DOVR� GLH
=DKOHQDQJDEHQ XQWHUVFKHLGHQ"���.RQUDG�=XVH�KDWWH�VHLQHU]HLW�HLQIDFK�GLH�ELQlUH�(LQV�DXI
GHQ .RSI�JHVWHOOW�XQG�GXUFK�HLQ��/��ZLHGHUJHJHEHQ��������ELQlU�HQWVSULFKW�DOVR�/2//2
XQG�LVW�GHVKDOE�QLFKW�PLW�=HKQWDXVHQGHLQKXQGHUW]HKQ�]X�YHUZHFKVHOQ���
$FKWXQJ�
'LHVH 6FKUHLEZHLVH���/��DOV�ELQlUH�(LQV�XQG�DXFK�DOV�:DKUKHLWVZHUW������KDW�VLFK�LQ�GHU
/LWHUDWXU GHV�GHXWVFKHQ�6SUDFKUDXPV�ELV�ZHLW�LQ�GLH���HU�-DKUH�KLQHLQ�JHKDOWHQ��9HUZHFK�
VHOQ 6LH�GLHVH�'DUVWHOOXQJ�QLFKW�PLW�GHP�ORJLVFKHQ�3HJHO�/��I�U�/2:����$EJHVHKHQ�GDYRQ
LVW lOWHUHV�6FKULIWWXP�DOV�*UXQGODJHQ�/HKUPDWHULDO�GXUFKDXV�QRFK�EUDXFKEDU��ZHQQ�QLFKW
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JDU PDQFKHU�PRGHUQHQ�'DUVWHOOXQJ��EHUOHJHQ��9HUVWlQGOLFK��DOV�GLH�'LJLWDOWHFKQLN�QRFK
ZHLWKLQ�XQJHZRKQW�ZDU��LVW�PDQ�HEHQ�DQ�GLH�*UXQGODJHQ�JHZLVVHQKDIWHU�KHUDQJHJDQJHQ��
+HXW]XWDJH KDW�PDQ�VLFK�DQ�GLH�6FKUHLEZHLVH�PRGHUQHU�3URJUDPPLHUVSUDFKHQ�DQJHOHKQW�
0DQ�VFKOLH�W�ELQlUH�$QJDEHQ�EHLVSLHOVZHLVH�LQ�+RFKNRPPDV�HLQ��%HLVSLHO� 
�����
��RGHU
VWHOOW�HLQ��%� QDFK�������%��GLHVH�%H]HLFKQXQJVZHLVH�ZROOHQ�ZLU�LP�/HKUPDWHULDO�EHLEH�
KDOWHQ�� 0HKUVWHOOLJH�ELQlUH�$QJDEHQ�ZHUGHQ�KlXILJ�QDFK�MHZHLOV������RGHU���6WHOOHQ�GXUFK
/HHU]HLFKHQ�JHWUHQQW� ������%� �������%���YHUJOHLFKEDU�]X�GHQ�=ZLVFKHQUlXPHQ�QDFK
MHZHLOV�GUHL�6WHOOHQ�LP�'H]LPDOHQ���������� ������������

2NWDO��XQG�+H[DGH]LPDO]DKOHQ
'DV VLQG�NHLQH�EHVRQGHUHQ�'DWHQVWUXNWXUHQ��VRQGHUQ�1RWDWLRQVZHLVHQ�I�U�ELQlUH�:HUWH�
1DW�UOLFK NDQQ�PDQ�GLHVH�DOV�)ROJHQ�YRQ�(LQVHQ�XQG�1XOOHQ�DQJHEHQ��GLH�PDQ��ZLH�HEHQ
JH]HLJW��EHLVSLHOVZHLVH�PLW�HLQHP�QDFKJHVWHOOWHQ��%��DEVFKOLH�W��'LH�3UREOHPH��
� VROFKH�$QJDEHQ�VLQG�ODQJ�XQG�XQ�EHUVLFKWOLFK��]��%��IROJHQGHV����%LW�:RUW��

����������������%��
� PDQ�NDQQ�VLH�NDXP�DXVVSUHFKHQ�
'HU�$XVZHJ� OLHJW�GDULQ��PHKUHUH�%LQlUVWHOOHQ� LQ�HLQHP�=HLFKHQ�]XVDPPHQ]XIDVVHQ�� ,Q
HLQHU2NWDO]DKOZHUGHQ�GUHL�DXIHLQDQGHUIROJHQGH�%LWV�]XVDPPHQJHID�W��LQ�HLQHU�+H[DGH]L�
PDO]DKO YLHU� �$EELOGXQJ� ������ %HL� 2NWDO]DKOHQ� ZLUG� MHGHV� %LWPXVWHU� PLW� HLQHU� =LIIHU
]ZLVFKHQ ��XQG���JHNHQQ]HLFKQHW��EHL�+H[DGH]LPDO]DKOHQ�PLW�HLQHU�GHU�=LIIHUQ�������E]Z�
HLQHP�GHU�%XFKVWDEHQ�$���)��,P�RELJHQ�%HLVSLHO�ZLUG�GDV����%LW�:RUW
� RNWDO�PLW�������
ZLHGHUJHJHEHQ�XQG�KH[DGH]LPDO�PLW���&%��

��� GLH�ELQlUH�'DUVWHOOXQJ�LQ�HQWVSUHFKHQG�DXIJHO|VWHU�)RUP��

����������������������������E]Z����������������������������
1XW]XQJ�XQG�.HQQ]HLFKQXQJ
2NWDO]DKOHQ� VWDPPHQ� DXV� GHU� =HLW�� DOV� =HLFKHQ� �EOLFKHUZHLVH� QRFK�PLW� ��%LWV� FRGLHUW
ZXUGHQ� 'LH�0DVFKLQHQ�KDWWHQ�9HUDUEHLWXQJVEUHLWHQ�YRQ�EHLVSLHOVZHLVH������������RGHU���
%LWV� 8P�%LQlUZHUWH�EHTXHP�QRWLHUHQ��DXVVSUHFKHQ�XQG�DQ�%HGLHQWDIHOQ�DQ]HLJHQ�VRZLH
HLQJHEHQ ]X�N|QQHQ��ERW�VLFK�GLH�=HUOHJXQJ�LQ���%LW�$EVFKQLWWH�DQ��GHU�KDUGZDUHVHLWLJH
9RUWHLO� I�U�GLH�=LIIHUQ�]ZLVFKHQ���XQG���NRQQWHQ�DOOJHPHLQ�YHUI�JEDUH�GH]LPDOH�$Q]HLJHQ
XQG�(LQJDEH�6FKDOWHU�YHUZHQGHW�ZHUGHQ���
0LW GHU�(LQI�KUXQJ�GHV���%LW�%\WHV��,%0�6\VWHP�������VHW]WH�VLFK�GLH�+H[DGH]LPDOGDU�
VWHOOXQJ�QDFK�XQG�QDFK�GXUFK��
+LQZHLV�
0DQFKPDO�EH]HLFKQHW�PDQ�+H[DGH]LPDO]DKOHQ�DXFK�DOV�6HGH]LPDO]DKOHQ��
2NWDO]DKOHQ ZHUGHQ�RIW�GXUFK�HLQH�WLHIJHVWHOOWH�����DP�(QGH�JHNHQQ]HLFKQHW��+H[DGH]L�
PDO]DKOHQ�GXUFK�HLQ�YRUDQJHVWHOOWHV��;��RGHU�HLQ�QDFK��E]Z��WLHIHUJHVWHOOWHV��+���
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'LH =XVDPPHQIDVVXQJ� GHU�%LWV� LQ�'UHLHU�� E]Z��9LHUHUJUXSSHQ� EHJLQQW� LPPHU�PLW� GHU
QLHGULJVWZHUWLJHQ 3RVLWLRQ� �DOVR�YRQ�JDQ]� UHFKWV� DQ���6R�ZLUG� ]��%�� HLQH���%LW�$QJDEH
������% ]ZHFNV�+H[DGH]LPDOGDUVWHOOXQJ�LQ��������%�]HUOHJW��HV�HUJLEW�VLFK�DOVR���+�
:LOO PDQ� N�U]HUH� %LWIROJHQ� RNWDO� RGHU� KH[DGH]LPDO� ZLHGHUJHEHQ�� VR� ZHUGHQ� GLH� %LWV
UHFKWVE�QGLJ DQJHRUGQHW�� /lQJHUH� %LWNHWWHQ� ZHUGHQ� YRP� QLHGULJVWZHUWLJHQ� %LW� DQ� LQ
$EVFKQLWWH YRQ���RGHU���%LWV�/lQJH�]HUOHJW��'DEHL�ZHUGHQ�OLQNV�DX�HQ�IHKOHQGH�%LWSRVLWLR�
QHQ�VWHWV�GXUFK�1XOOHQ�HUJlQ]W���
6R�JLOW�]��%����%� �����%� ��+�����%� ��+���������%� ��$+����������� ��'+� ������

$EELOGXQJ���� 2NWDO��XQG�+H[DGH]LPDOQRWDWLRQ
+LQZHLVH�
�� 2NWDO]DKOHQ�VLQG�LQ�GHU�3&�7HFKQLN�EHGHXWXQJVORV�
�� :LU YHUZHQGHQ�DXVVFKOLH�OLFK�+H[DGH]LPDO]DKOHQ�XQG�NHQQ]HLFKQHQ�VLH�GXUFK�HLQ

QDFKJHVWHOOWHV��+��
�� :DV ZLUNOLFK� ³VLW]HQ´� VROOWH�� GLH�:DQGXQJ�YRQ�+H[DGH]LPDOHQ� LQV�%LQlUH�XQG

XPJHNHKUW �+H[DGH]LPDO]DKOHQ�VLQG�LQ�GHU�SURIHVVLRQHOOHQ�'RNXPHQWDWLRQ�QDKH]X
DOOJHJHQZlUWLJ�.RQILJXUDWLRQVDQJDEHQ��)HKOHUPHOGXQJHQ�XVZ��ZHUGHQ�RIW�KH[DGH�
]LPDO�GDUJHVWHOOW��

�� =XP�5HFKQHQ�PLW� %LQlU�� XQG�+H[DGH]LPDO]DKOHQ�� HV� JLEW� EHVRQGHUH� 7DVFKHQ�
UHFKQHU� 0RGHOOH�� GLH� HQWVSUHFKHQGH� )XQNWLRQHQ� KDEHQ��$XFK� GHU� LQ�:LQGRZV
HQWKDOWHQH 5HFKQHU�LVW�EUDXFKEDU��,Q�$QKDQJ���KDEHQ�ZLU�$QUHJXQJHQ�]XP�5HFK�
QHQ�PLWWHOV�3&�VRZLH�HLQLJH�hEXQJVEHLVSLHOH�]XVDPPHQJHVWHOOW�
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'LH�'H]LPDOQRWDWLRQ
$XFK GLHVH�ZLUG�JHOHJHQWOLFK�DQJHZHQGHW��%HLVSLHO��,3�$GUHVVHQ��'LH�KHUN|PPOLFKH�,3�
$GUHVVH�LVW����%LWV�ODQJ��'LH����%LW�$QJDEH�ZLUG�LQ���$EVFKQLWWH�]X�MH���%LWV��2FWHWV�
HLQJHWHLOW� -HGHV�2FWHW�ZLUG�DOV�QDW�UOLFKH��YRU]HLFKHQORVH��%LQlU]DKO�DXIJHID�W��GHUHQ�:HUW
LQ¶V 'H]LPDOH�JHZDQGHOW�ZLUG��'HU� MHZHLOV�NOHLQVWH�:HUW����+� ����GHU� MHZHLOV�JU|�WH
:HUW� ))+� ������'LH���'H]LPDO]DKOHQ�ZHUGHQ�GXUFK�3XQNWH��'RWV��YRQHLQDQGHU�JHWUHQQW
�'RWWHG�'HFLPDO�1RWDWLRQ��
%HLVSLHO�HLQHU�,3�$GUHVVH��
��������������� �$��)(��'���� ����������������������������������������������
$XFK =HLFKHQFRGHV��$EVFKQLWW���������ZHUGHQ�JHOHJHQWOLFK�GH]LPDO�DQJHJHEHQ��6R�HQW�
VSULFKW GHU�$6&,,�&RGH���� ���+�GHP�/HHU]HLFKHQ��GHU�&RGH���� ���+�GHP�=HLFKHQ�³*´
XVZ��

�������1DW�UOLFKH�%LQlU]DKOHQ
1DW�UOLFKH =DKOHQ�VLQG�YRU]HLFKHQORV
�� 'HU�QLHGULJVWH�:HUW�LVW�1XOO��'HU�JHVDPWH�:HUWH�
EHUHLFK�HLQHU�QDW�UOLFKHQ�%LQlU]DKO�[�DXV�Q�%LWV��$EELOGXQJ�������LVW�JHJHEHQ�GXUFK�

��� [�� �Q ���
%HLVSLHO� HLQH�QDW�UOLFKH�%LQlU]DKO�DXV���%LWV��Q� ����
� NOHLQVWHU�:HUW� ��� ����������%� ��+�
� JU|�WHU�:HUW� ������ ����� ����������%� �))+�

�� HQJO� 1DWXUDO�E]Z��8QVLJQHG�1XPEHUV��VSULFK��1lWWVFKHUHOO�$QQVHLQG�1DPPEHUV��

'DV�9RU]HLFKHQ���KLHU�IHKW�HV���KHL�W�6LJQ��VSULFK��6HLQ��
�� �

:HUW

$EELOGXQJ����� %HLVSLHO�HLQHU�QDW�UOLFKHQ��YRU]HLFKHQORVHQ��%LQlU]DKO�����%LWV�

(OHPHQWDUH�)RUPDWH
,Q�7DEHOOH�����VLQG�)RUPDWH�QDW�UOLFKHU %LQlU]DKOHQ�DQJHJHEHQ��GLH�KHXW]XWDJH�JHEUlXFK�
OLFK�VLQG��GLH�=DKOHQ�EHOHJHQ�JHPl��LKUHU�/lQJH�%\WHV��:RUWH�XVZ����
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/lQJH
*U|�WHU�:HUWLQ�%LWV LQ�%\WHV

�
��
��
��

�
�
�
�

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

���
������

����������������*�����
�����# ���� ������7ULOOLRQHQ
�


�� ���  ���0LOOLDUGH� �LP�(QJOLVFKHQ�� ��%LOOLRQ����� ��  ���7ULOOLRQ� �LP�(QJOLVFKHQ����4XLQWLOOLRQ�������
7ULOOLRQHQ� ����0LOOLDUGHQ�0LOOLDUGHQ��*DQ]�JHQDX��� �� ���� ���������������������������

7DEHOOH������1DW�UOLFKH�%LQlU]DKOHQ�DOV�HOHPHQWDUH�'DWHQW\SHQ

�������*DQ]H�%LQlU]DKOHQ
*DQ]H =DKOHQ
� KDEHQ�HLQ�9RU]HLFKHQ����RGHU�����'DV�9RU]HLFKHQ�EHOHJW�HLQ�%LW��XQG�]ZDU
MHZHLOV� GDV� K|FKVWZHUWLJH� �0RVW� 6LJQLILFDQW� %LW�06%�� LP� EHWUHIIHQGHQ� %HKlOWHU� �$E�
ELOGXQJ��������

�� )DFKEHJULII� ,QWHJHU�=DKOHQ�RGHU�NXU]�,QWHJHUV��VSULFK��,QQWHWVFKUV���$XFK��6LJQHG

1XPEHUV��VSULFK��6HLQG�1DPPEHUV��
�� �� �
6 :HUW

$EELOGXQJ����� %HLVSLHO�HLQHU�JDQ]HQ�%LQlU]DKO�����%LWV���6� �9RU]HLFKHQ��6LJQ�

=DKOHQGDUVWHOOXQJ
,Q DOOHQ�PRGHUQHQ�$UFKLWHNWXUHQ�ZLUG�GLH�VRJ��=ZHLHUNRPSOHPHQWGDUVWHOOXQJ�YHUZHQGHW�
'DV�9RU]HLFKHQ�ZLUG�IROJHQGHUPD�HQ�FRGLHUW�
� ���SRVLWLY�����
� ���QHJDWLY�����
'LH YHUEOHLEHQGHQ�%LWV�UHSUlVHQWLHUHQ�GHQ�:HUW�GHU�=DKO��DOOHUGLQJV�QLFKW XQDEKlQJLJ�YRP
9RU]HLFKHQ��
(LQH SRVLWLYH�=DKO��HLQVFKOLH�OLFK�GHU�=DKO����ZLUG�JHQDX�VR�GDUJHVWHOOW�ZLH�HLQH�QDW�UOLFKH
%LQlU]DKO��6LH�KDW�LQ�GHU�K|FKVWZHUWLJHQ�6WHOOH��9RU]HLFKHQELW��HLQH�1XOO��
(LQH QHJDWLYH�=DKO�KDW�LQ�GHU�K|FKVWZHUWLJHQ�6WHOOH��9RU]HLFKHQELW��HLQH�(LQV��'HU�=DKOHQ�
ZHUW�ZLUG�DOV�=ZHLHUNRPSOHPHQW�DQJHJHEHQ����[�¹ �Q ��[���
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'HU�JHVDPWH�:HUWHEHUHLFK�HLQHU�JDQ]HQ�%LQlU]DKO�]�DXV�Q�%LWV�LVW�JHJHEHQ�GXUFK�
����Q����� [�� �Q�� ����
%HLVSLHO� HLQH�QDW�UOLFKH�%LQlU]DKO�DXV���%LWV��Q� ����
� NOHLQVWHU�:HUW��NOHLQVWH�QHJDWLYH�=DKO�� �������� ������� ����������%� ���+�
� :HUW������JU|�WH�QHJDWLYH�=DKO�� ����������%� �))+�
� :HUW��� ����������%� ���+�
� :HUW������NOHLQVWH�SRVLWLYH�=DKO�� ����������%� ���+�
� JU|�WHU�:HUW��JU|�WH�SRVLWLYH�=DKO�� ��� ���� ����� ����������%� ��)+�
.OHLQHU�JU|�HU���HLQH�:LHGHUKROXQJ�DXV�GHU�(OHPHQWDUPDWKHPDWLN
(LQH =DKO�LVW�XP�VR�JU|�HU��MH�QlKHU�VLH�DQ�SOXV�8QHQGOLFK������ OLHJW��VLH�LVW�XP�VR�NOHLQHU�
MH QlKHU�VLH�DQ�PLQXV�8QHQGOLFK������ OLHJW��HLQH�QHJDWLYH�=DKO�LVW�XP�VR�NOHLQHU��³MH�QHJDWL�
YHU´ VLH�LVW���%HLVSLHOH������LVW�NOHLQHU�DOV�����������������XQG�����LVW�NOHLQHU�DOV�����������������
8PNHKUXQJ� ����LVW�JU|�HU�DOV����������!�����������LVW�JU|�HU�DOV����������!���������� LVW�NOHLQHU
DOV������-HGH�QHJDWLYH�=DKO�LVW�NOHLQHU�DOV�1XOO�
(OHPHQWDUH�)RUPDWH
,Q 7DEHOOH�����VLQG�)RUPDWH�JDQ]HU�%LQlU]DKOHQ�DQJHJHEHQ��GLH�KHXW]XWDJH�JHEUlXFKOLFK
VLQG��GLH�=DKOHQ�EHOHJHQ�JHPl��LKUHU�/lQJH�%\WHV��:RUWH�XVZ����

/lQJH *U|�WH�:HUWH
LQ�%LWV LQ�%\WHV QHJDWLY SRVLWLY
�
��
��
��

�
�
�
�

����  
����  
����  
����  

�����
��������

���������������
� ������# ����

������ 
������ 
������ 
������ 

���
������

�������������
� ����# ����

*DQ]�JHQDX�������  ���������������������������������� ���� ��������������������������
7DEHOOH������*DQ]H�%LQlU]DKOHQ��,QWHJHU�=DKOHQ��DOV�HOHPHQWDUH�'DWHQW\SHQ

�������(LQI�KUXQJ�LQ�GDV�5HFKQHQ�PLW�%LQlU]DKOHQ
$GGLHUHQ�XQG�6XEWUDKLHUHQ
,P %LQlUHQ�ZLUG�JHQDXVR�VFKXOPl�LJ�JHUHFKQHW�ZLH�LP�'H]LPDOHQ�� ,Q�HLQHU�EHOLHELJHQ
6WHOOH KDEHQ�ZLU�]ZHL�2SHUDQGHQELWV�XQG�HLQHQ�HLQODXIHQGHQ�hEHUWUDJ�]X�YHUDUEHLWHQ��:LU
HUKDOWHQ HLQ� 6XPPHQ�� XQG� HLQ�hEHUWUDJVELW� I�U� GLH� QlFKVWH� 6WHOOH�� %HLP� 6XEWUDKLHUHQ
NHQQ]HLFKQHQ GLH�hEHUWUlJH�HLQ��%RUJHQ��YRQ�GHU�MHZHLOV�K|KHUZHUWLJHQ�6WHOOH��JHQDX�ZLH
LP 'H]LPDOHQ��,P�%LQlUHQ�VLQG�GLH�5HFKHQUHJHOQ�UHFKW�HLQIDFK��$EELOGXQJHQ�������������
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$GGLHUHQ�XQG�6XEWUDKLHUHQ�LP�&RPSXWHU
'LH 6XEWUDNWLRQ�ZLUG�W\SLVFKHUZHLVH�QLFKW�XQPLWWHOEDU�JHPl��GHQ�DQJHJHEHQHQ�5HFKHQ�
UHJHOQ��VRQGHUQ�DOV�$GGLWLRQ�GHV�=ZHLHUNRPSOHPHQWV��HQJO��7ZR¶V�&RPSOHPHQW��DXVJH�
I�KUW�
%LOGXQJ�GHV�=ZHLHUNRPSOHPHQWV
'HU�=DKOHQZHUW�ZLUG�]XQlFKVW�ELWZHLVH�QHJLHUW��'DQDFK�ZLUG�HLQH�(LQV�KLQ]XDGGLHUW�

$EELOGXQJ����� $GGLHUHQ�XQG�6XEWUDKLHUHQ�YRQ�%LQlU]DKOHQ

hEHU��XQG�8QWHUVFKUHLWHQ�GHV�:HUWHEHUHLFKV
���EHLP�5HFKQHQ�PLW�QDW�UOLFKHQ�%LQlU]DKOHQ
:LUG GHU�:HUWHEHUHLFK��EHU��RGHU�XQWHUVFKULWWHQ��VR�HQWVWHKW�HLQ�hEHUWUDJ�LQ�GHU�K|FKVW�
ZHUWLJHQ 6WHOOH� �$XVJDQJV�EHUWUDJ �&DUU\� 2XW�� VSULFK�� .lUULH� $XW���� GHU� GDV� 5HFKHQ�
HUJHEQLV JOHLFKVDP�XP�HLQH�6WHOOH�YHUOlQJHUW��$EELOGXQJ��������9RQ�DQZHQGXQJVSUDNWL�
VFKHU %HGHXWXQJ�LVW�ZHLWHUKLQ��ZHOFKH�(UJHEQLVVH�HQWVWHKHQ��ZHQQ�ZLU�GHQ�$XVJDQJV�EHU�
WUDJ JDU�QLFKW�EHU�FNVLFKWLJHQ��ZHQQ�ZLU�DOVR�QXU�GDV�(UJHEQLV�LQ�GHQ�Q�%LWV�JHPl��GHU
MHZHLOLJHQ�2SHUDQGHQOlQJH�EHWUDFKWHQ��
(QWVWHKW GHU�$XVJDQJV�EHUWUDJ�EHLP�$GGLHUHQ��$���%���VR��EHUVFKUHLWHW�GDV�(UJHEQLV�GHQ
:HUWHEHUHLFK��$EELOGXQJ�����D���,VW�GDV�HLJHQWOLFKH��PLW�GHP�$XVJDQJV�EHUWUDJ�XP�HLQH
6WHOOH OlQJHUH��5HFKHQHUJHEQLV�JOHLFK�U��LVW�DOVR�U�� �Q�� VR�HUJLEW�VLFK�GDV�5HVXOWDW�UQ EHL�Q%LWV�2SHUDQGHQOlQJH��G��K��RKQH�$XVJDQJV�EHUWUDJ��]X�UQ  �U����Q��
(QWVWHKW GHU�$XVJDQJV�EHUWUDJ�EHLP�6XEWUDKLHUHQ��$���%���VR�XQWHUVFKUHLWHW�GDV�(UJHEQLV
GHQ :HUWHEHUHLFK��LVW�$���%��VR�HQWVWHKW�HLQ�QHJDWLYHU�:HUW���GHU�LP�%HUHLFK�GHU�QDW�UOL�
FKHQ�=DKOHQ�QLFKW�]XOlVVLJ�LVW�
�� ,VW�GDV�HLJHQWOLFKH�(UJHEQLV�HLQH�QHJDWLYH�=DKO��� U�� VR
HQWVSULFKW GDV�5HVXOWDW�UQ EHL�Q�%LWV�2SHUDQGHQOlQJH�GHP�=ZHLHUNRPSOHPHQW�GHV�HLJHQWOL�FKHQ�(UJHEQLVVHV��$EELOGXQJ�����E��
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���EHLP�5HFKQHQ�PLW�JDQ]HQ�%LQlU]DKOHQ
'DV 5HVXOWDW�OLHJW�LP :HUWHEHUHLFK��ZHQQ�����ZHGHU�HLQ�hEHUWUDJ�LQ�GLH�9RU]HLFKHQVWHOOH
QRFK�HLQ�hEHUWUDJ�DXV�GHU�9RU]HLFKHQVWHOOH��$XVJDQJV�EHUWUDJ��DXIWUHWHQ��RGHU�ZHQQ����
GLHVH�EHLGHQ�hEHUWUlJH�JOHLFK]HLWLJ�DXIWUHWHQ��
'DV 5HVXOWDW� OLHJW�DX�HUKDOE GHV�:HUWHEHUHLFKV� ZHQQ� QXU� HLQHU� GHU� EHLGHQ�hEHUWUlJH
DXIWULWW��
:LUG GLH�JU|�WH�SRVLWLYH�=DKO��EHUVFKULWWHQ��VR�HQWVWHKW�QXU�HLQ�hEHUWUDJ�LQ�GLH�9RU]HLFKHQ�
VWHOOH��DEHU�NHLQ�$XVJDQJV�EHUWUDJ��$EELOGXQJ�����E��
:LUG GLH�NOHLQVWH�QHJDWLYH�=DKO�XQWHUVFKULWWHQ��VR�HQWVWHKW�QXU�HLQ�$XVJDQJV�EHUWUDJ��DEHU
NHLQ�hEHUWUDJ�LQ�GLH�9RU]HLFKHQVWHOOH��$EELOGXQJ�����H��
$OOJHPHLQ ZLUG�GDV�9HUODVVHQ�GHV�:HUWHEHUHLFKV�JDQ]HU�=DKOHQ�DOV�hEHUODXI �2YHUIORZ�
VSULFK��2IHUIORK��EH]HLFKQHW�

�� ZLUG GXUFK�$GGLHUHQ�GHV�=ZHLHUNRPSOHPHQWV�VXEWUDKLHUW��VR�YHUKlOW�HV�VLFK�JHQDX

XPJHNHKUW �%HUHLFKVXQWHUVFKUHLWXQJ��ZHQQ�NHLQ $XVJDQJV�EHUWUDJ�JHELOGHW�ZLUG��

$EELOGXQJ����� (OHPHQWDUHV�5HFKQHQ�PLW�JDQ]HQ�%LQlU]DKOHQ
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$EELOGXQJ����� hEHU��XQG�8QWHUVFKUHLWHQ�GHV�:HUWHEHUHLFKV�EHLP�5HFKQHQ�PLW
QDW�UOLFKHQ�%LQlU]DKOHQ

$GGLHUHQ�XQG�6XEWUDKLHUHQ�EHOLHELJ�ODQJHU�%LQlU]DKOHQ
8P 5HFKHQRSHUDWLRQHQ�PLW�EHOLHELJ� ODQJHQ�QDW�UOLFKHQ�%LQlU]DKOHQ�SURJUDPPLHUHQ�]X
N|QQHQ� PX��HV�P|JOLFK�VHLQ��GHQ�$XVJDQJV�EHUWUDJ��&DUU\�2XW��DOV�(LQJDQJV�EHUWUDJ
�&DUU\ ,Q��LQ�QDFKIROJHQGH�5HFKQXQJHQ�HLQIOLH�HQ�]X�ODVVHQ��'LH�PHLVWHQ�$UFKLWHNWXUHQ
KDEHQ HQWVSUHFKHQGH�%HIHKOH��%HLVSLHO��[���,$������$GGLHUHQ�6XEWUDKLHUHQ�PLW�(LQJDQJV�
�EHUWUDJ���$'&�6%&����
*DQ]H�XQG�QDW�UOLFKH�%LQlU]DKOHQ�EHLP�$GGLHUHQ�XQG�6XEWUDKLHUHQ
$GGLWLRQ XQG�6XEWUDNWLRQ�ODXIHQ�I�U�QDW�UOLFKH�XQG�JDQ]H�%LQlU]DKOHQ�JOHLFKHUPD�HQ�DE�
GLH 8QWHUVFKHLGXQJ�NRPPW�HLQ]LJ�GDGXUFK�]XVWDQGH��ZLH�2SHUDQGHQ�XQG�5HVXOWDW�LQWHU�
SUHWLHUW ZHUGHQ��HLQH�GHU�YRUWHLOKDIWHQ�(LJHQVFKDIWHQ�GHU�=ZHLHUNRPSOHPHQWDULWKPHWLN�
��
9HUVFKLHGHQH $GGLWLRQV��XQG�6XEWUDNWLRQVEHIHKOH�I�U�QDW�UOLFKH�XQG�JDQ]H�%LQlU]DKOHQ
VLQG GHVKDOE�QLFKW�QRWZHQGLJ��ZRKO� DEHU�YHUVFKLHGHQH�0XOWLSOLNDWLRQV��XQG�'LYLVLRQV�
EHIHKOH�

�� GLH (UJHEQLVVH� LQ�$EELOGXQJ������ VLQG� DXFK� NRUUHNW��ZHQQ�PDQ�GLH� ��VWHOOLJHQ

%LQlU]DKOHQ DOV�QDW�UOLFKH��YRU]HLFKHQORVH��=DKOHQ�LQWHUSUHWLHUW��,Q�GLHVHP�6LQQH
GH]LPDO�XPFRGLHUW��VWHOOHQ�VLFK�GLH�%HLVSLHOH�IROJHQGHUPD�HQ�GDU�
D��������� ���� E��������� ����� F��������� �����
G��������� ����� H��������� ����� I���������� ���

�'HU�$XVJDQJV�EHUWUDJ�ZLUG�DOV�I�QIWH�%LQlUVWHOOH�DQJHVHKHQ��
'HV ZHLWHUHQ�ZHUGHQ�DXFK�GDQQ�NRUUHNWH�5HVXOWDWH�JHELOGHW��ZHQQ�PDQ�HLQHQ�2SHUDQGHQ
DOV QDW�UOLFKH�XQG�GHQ�DQGHUHQ�DOV�JDQ]H�%LQlU]DKO�LQWHUSUHWLHUW��HLQH�W\SLVFKH�$QZHQGXQJ�
GLH $GUH�UHFKQXQJ���YJO��$EVFKQLWW����������'DV�(UJHEQLV�LVW�ZLHGHUXP�HLQH�QDW�UOLFKH��LQ
GHQ�%HLVSLHOHQ��YLHUVWHOOLJH��%LQlU]DKO�
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%HLVSLHOH��JHPl��$EELOGXQJ�������
H�� Ol�W�VLFK�DXIIDVVHQ�DOV��������� ���E]Z��DOV�������� ���
I�� Ol�W�VLFK�DXIIDVVHQ�DOV��������� ���E]Z��DOV�������� ���
+LQZHLV�
,QPDQFKHQ�$UFKLWHNWXUHQ��]��%��0LSV��VLQG�JHVRQGHUWH�$GGLWLRQV��XQG�6XEWUDNWLRQVEHIHKOH
I�U QDW�UOLFKH�XQG�I�U�JDQ]H�%LQlU]DKOHQ�YRUJHVHKHQ��'HU�8QWHUVFKLHG�EHVWHKW�DEHU�QLFKW
LP 5HFKHQJDQJ��VRQGHUQ�OHGLJOLFK�GDULQ��GD��EHLP�5HFKQHQ�PLW�QDW�UOLFKHQ�=DKOHQ�GLH
hEHUODXIEHGLQJXQJ �2YHUIORZ��QLFKW�DXVJHZHUWHW�ZLUG��WULWW�KLQJHJHQ�EHLP�5HFKQHQ�PLW
JDQ]HQ�=DKOHQ�HLQ�hEHUODXI�DXI��VR�ZLUG�HLQH�$XVQDKPHEHGLQJXQJ��.DSLWHO����ZLUNVDP��

0XOWLSOL]LHUHQ�XQG�'LYLGLHUHQ
,P %LQlUHQ�ZLUG�JHQDXVR�PXOWLSOL]LHUW�XQG�GLYLGLHUW��ZLH�ZLU�HV�DXV�GHP�6FKXOXQWHUULFKW
YRP�'H]LPDOHQ�KHU�NHQQHQ��$EELOGXQJ�������

$EELOGXQJ����� 0XOWLSOLNDWLRQ�XQG�'LYLVLRQ�YRQ�%LQlU]DKOHQ�DQKDQG�YRQ�%HLVSLHOHQ

5HFKQHQ�PLW�NXU]HQ�%LQlU]DKOHQ
6LQG =DKOHQ�N�U]HU�DOV�GLH�9HUDUEHLWXQJVEUHLWH��VR�ZHUGHQ�VLH YRU]HLFKHQJHUHFKW HUZHLWHUW
�6LJQ� ([WHQG��� 'DEHL� ZLUG� GDV� 9RU]HLFKHQ� LQ�DOOH DXV]XI�OOHQGHQ� 6WHOOHQ� HLQJHWUDJHQ
�$EELOGXQJ�������
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$EELOGXQJ����� 3ULQ]LS�GHU�9RU]HLFKHQHUZHLWHUXQJ�JDQ]HU�%LQlU]DKOHQ

9RUVLFKW��)DOOH��
'D� JHVRQGHUWH�$GGLWLRQV��E]Z��6XEWUDNWLRQVEHIHKOH�I�U�JDQ]H�XQG�QDW�UOLFKH�%LQlU]DKOHQ
�EHUIO�VVLJ VLQG��ZLUG�LQ�YLHOHQ�PRGHUQHQ�5HFKQHUDUFKLWHNWXUHQ�DXVJHQXW]W��$GGLWLRQ�XQG
6XEWUDNWLRQ VLQG�]XPHLVW�QXU� I�U�JDQ]H�%LQlU]DKOHQ��,QWHJHUV��VSH]LIL]LHUW� �VR�DXFK�EHL
[���,$����� 6HOEVWYHUVWlQGOLFK�ODVVHQ�VLFK�GLHVH�%HIHKOH�DXFK�YHUZHQGHQ��XP�PLW�QDW�UOL�
FKHQ �YRU]HLFKHQORVHQ��%LQlU]DKOHQ�]X�UHFKQHQ��,VW�DEHU�HLQ�2SHUDQG�N�U]HU�DOV�GHU�DQGHUH
�ZHQQ ZLU�]��%��HLQ�%\WH�]X�HLQHP�'RSSHOZRUW�DGGLHUHQ���VR�ZLUG�GHU�N�U]HUH�2SHUDQG
LPPHU YRU]HLFKHQJHUHFKW HUZHLWHUW��XQDEKlQJLJ�GDYRQ��ZHOFKH�%HGHXWXQJ�HU�YRP�3UR�
JUDPPLHUHU HUKDOWHQ�KDW��6WHOOHQ�6LH�VLFK�EHLVSLHOVZHLVH�YRU��6LH�ZROOHQ�0H�ZHUWH�YHU�
DUEHLWHQ XQG�VLQG�DXI�JXWH�$XVQXW]XQJ�GHV�6SHLFKHUV�DQJHZLHVHQ��/LHJHQ�GLH�P|JOLFKHQ
QXPHULVFKHQ:HUWH�EHLVSLHOVZHLVH�]ZLVFKHQ�1XOO�XQG������VR�ZHUGHQ�6LH�LQWXLWLY�I�U�MHGHQ
:HUW HLQ�%\WH�YRUVHKHQ��:HQQ�6LH�GLHVH�%\WHV�PLW����%LW��RGHU����%LW�=DKOHQ�YHUNQ�SIHQ
ZROOHQ XQG�HLQIDFK�ORVUHFKQHQ��VR�PDFKW�GLH�9RU]HLFKHQHUZHLWHUXQJ�DXV�DOOHQ�:HUWHQ��EHU
��� QHJDWLYH�:HUWH��$EKLOIH� GLH�0H�ZHUWH�ZHUGHQ�YRU GHP�HLJHQWOLFKHQ�5HFKQHQ�DXI�GLH
MHZHLOLJH 9HUDUEHLWXQJVEUHLWH�JHEUDFKW��GLH�(UZHLWHUXQJ�ZLUG�DOVR�DXVSURJUDPPLHUW���ZDV
QLFKW EHVRQGHUV�VFKZLHULJ�LVW��LQ�PDQFKHQ�$UFKLWHNWXUHQ�JLEW�HV�HLJHQV�%HIHKOH�]XP�/DGHQ
RKQH�9RU]HLFKHQHUZHLWHUXQJ
���
*): IA-32: "Laden mit Nullerweiterung" (MOVZX).

�������+HUN|PPOLFKH�$ULWKPHWLN�XQG�6lWWLJXQJVDULWKPHWLN
'LH KHUN|PPOLFKH� �=ZHLHUNRPSOHPHQW���$ULWKPHWLN�KHL�W� LP�(QJOLVFKHQ�DXFK�³:UDS�
$URXQG�$ULWKPHWLN´���HLQ�ZLUNOLFK�ELOGKDIWHU�%HJULII��$EELOGXQJ�������



5(&+1(5$5&+,7(.785�� +()7�� 67$1'���� 6(,7(�����

$EELOGXQJ����� =ZHLHUNRPSOHPHQW�$ULWKPHWLN�DOV�:UDS�$URXQG�$ULWKPHWLN

(UNOlUXQJ�
'LH�0DWKHPDWLN�NHQQW�MHZHLOV�XQHQGOLFK�YLHOH�SRVLWLYH�XQG�QHJDWLYH =DKOHQ��'LH�QDKHOLH�
JHQGH JUDSKLVFKH�'DUVWHOOXQJ�LVW�GHU�=DKOHQVWUDKO��,P�&RPSXWHU�N|QQHQ�DEHU�GLH�=DKOHQ
QXU PLW�HQGOLFK�YLHOHQ�%LWV�GDUJHVWHOOW�ZHUGHQ��'HU�=DKOHQVWUDKO�ZLUG�VRPLW�]XP�.UHLV�
:HQQ ZLU�EHLVSLHOVZHLVH�YRQ�1XOO�DXV�YRUZlUWV�]lKOHQ����� ��� ��� ��XVZ����VR�NRPPHQ
ZLU LUJHQGZDQQ�HLQPDO�]XU�JU|�WHQ�SRVLWLYHQ�=DKO���XQG�YRQ�GRUW�GXUFK�HLQIDFKHV�:HLWHU�
]lKOHQ ]XU�NOHLQVWHQ�QHJDWLYHQ������%�� ����%�¹ ��� ������'DQQ�JHKW�HV�U�FNZlUWV�ZHLWHU
ELV ]XU���������%��XQG�LP�QlFKVWHQ�=lKOVFKULWW�ZLHGHU�]XU�1XOO��'LHV�ZLUNW�VLFK�DXV��ZHQQ
ZLU UHFKQHQ�XQG�GDEHL�QLFKW�DXI�GLH�hEHUODXIEHGLQJXQJ�DFKWHQ��'DV�(UJHEQLV�NDQQ�MHZHLOV
QDFK GHU� DQGHUHQ� 6HLWH� XPVFKODJHQ��ZLUG� GLH� NOHLQVWH� QHJDWLYH�=DKO� XQWHUVFKULWWHQ�� VR
HUJLEW VLFK�HLQ�SRVLWLYHV�(UJHEQLV��ZLUG�GLH�JU|�WH�SRVLWLYH�=DKO��EHUVFKULWWHQ��HLQ�QHJDWL�
YHV� $EELOGXQJ������]HLJW�GLHV�DQ�HLQHP�5HFKHQEHLVSLHO�������� �����%�������%� �����%
 �������(LQ�ZHLWHUHV�%HLVSLHO���������� ����������%�������%� �����%��
+LQZHLV�
'HU�$XVJDQJV�EHUWUDJ�ZLUG�MHZHLOV�YHUQDFKOlVVLJW��YJO��$EELOGXQJ�������
'DV 3ULQ]LS�GHU�6lWWLJXQJVDULWKPHWLN��6DWXUDWLRQ�$ULWKPHWLFV
�� EHVWHKW�QXQ�GDULQ��GLHVHV
8PVFKODJHQ�]X�YHUPHLGHQ�XQG�GLH�=DKOZHUWH�VR]XVDJHQ�JHJHQ�GHQ�MHZHLOLJHQ�$QVFKODJ
IDKUHQ ]X�ODVVHQ��7DEHOOH�������ZLUG�GHU�:HUWHEHUHLFK��EHUVFKULWWHQ��VR�ZLUG�DOV�(UJHEQLV
GHU MHZHLOLJH� *U|�WZHUW� JHOLHIHUW�� ZLUG� GHU�:HUWHEHUHLFK� XQWHUVFKULWWHQ�� GHU� MHZHLOLJH
.OHLQVWZHUW� 'LV�LVW�YRU�DOOHP�EHLP�5HFKQHQ�PLW�9LGHR��XQG�$XGLR�'DWHQ�YRQ�%HGHXWXQJ
�HLQH PD[LPDOH�$PSOLWXGH�NDQQ�QLFKW�QRFK�ZHLWHU�ZDFKVHQ��HLQ�)DUEZHUW�³VFKZDU]´�NDQQ
QLFKW QRFK�GXQNOHU�ZHUGHQ�XVZ����EHL�KHUN|PPOLFKHU�$ULWKPHWLN�Z�UGH�ZRP|JOLFK�GHU
9HUVXFK��HLQ�VFKZDU]HV�3L[HO�QRFK�VFKZlU]HU�]X�PDFKHQ��]X�HLQHP�KHOOHQ�3L[HO�I�KUHQ��

��� GLH�KHUN|PPOLFKH�$ULWKPHWLN�KHL�W�DXFK�1RQ�6DWXUDWLRQ�$ULWKPHWLFV�
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$QZHQGXQJ� EHLVSLHOVZHLVH�EHL�GHU�00;�(UZHLWHUXQJ��$EVFKQLWW���������
+LQZHLV�
'LH JOHLFKH�:LUNXQJ�OLH�H�VLFK�DXFK�HUUHLFKHQ��LQGHP�PDQ�GLH�hEHUODXIEHGLQJXQJ�DXV�
ZHUWHW XQG�GLH�(UJHEQLVVH�HQWVSUHFKHQG�NRUULJLHUW��'DV�NRVWHW�DEHU�=HLW�(V�LVW�ZLFKWLJ��GD�
$XGLR� XQG�9LGHRGDWHQ�DOV�JOHLFKVDP�IOLH�HQGH�'DWHQVWU|PH�YHUDUEHLWHW�ZHUGHQ�N|QQHQ�
(LQ]HOQH ³$XVUHL�HU´�LP�'DWHQVWURP�VLQG�DN]HSWDEHO��VLH�lX�HUQ�VLFK�VFKOLPPVWHQIDOOV�DOV
.QDFNV RGHU�DOV�NXU]]HLWLJH�%LOGVW|UXQJ���QLFKW�DEHU�9HU]|JHUXQJHQ�LP�'DWHQVWURP��ZLH
VLH GXUFK�GLH�SURJUDPPVHLWLJH�%HKDQGOXQJ�YRQ�hEHUODXIEHGLQJXQJHQ�E]Z��%HUHLFKV�EHU�
VFKUHLWXQJHQ�HQWVWHKHQ�N|QQWHQ��

=DKOHQDUW KHUN|PPOLFKH�$ULWKPHWLN 6lWWLJXQJVDULWKPHWLN
QDW�UOLFKH��YRU]HL�
FKHQORVH��%LQlU]DK�
OHQ��Q�%LWV�

3 %HUHLFKVXQWHUVFKUHLWXQJ�HUJLEW�� Q �
5HVXOWDW��=ZHLHUNRPSOHPHQW��

3 %HUHLFKV�EHUVFKUHLWXQJ�HUJLEW�
5HVXOWDW����Q

3 %HUHLFKVXQWHUVFKUHLWXQJ�HUJLEW�VWHWV
1XOO�

3 %HUHLFKV�EHUVFKUHLWXQJ�HUJLEW�VWHWV
GHQ�JU|�WHQ�:HUW���Q����)))���)+�

JDQ]H��YRU]HLFKHQ�
EHKDIWHWH��%LQlU�
]DKOHQ��Q�%LWV�

3 %HUHLFKVXQWHUVFKUHLWXQJ�HUJLEW
SRVLWLYHQ�:HUW���Q� ��5HVXOWDW��

3 %HUHLFKV�EHUVFKUHLWXQJ�HUJLEW�QH�
JDWLYHQ�:HUW������Q��5HVXOWDW��

3 %HUHLFKVXQWHUVFKUHLWXQJ�HUJLEW�VWHWV
GHQ�NOHLQVWHQ�QHJDWLYHQ�:HUW���� Q���
�������+��

3 %HUHLFKV�EHUVFKUHLWXQJ�HUJLEW�VWHWV
GHQ�JU|�WHQ�SRVLWLYHQ�:HUW��� Q�������
�))���)+�

7DEHOOH������+HUN|PPOLFKH�XQG�6lWWLJXQJVDULWKPHWLN
�������%LQlU�FRGLHUWH�'H]LPDO]DKOHQ
,Q ELQlU� FRGLHUWHQ� 'H]LPDO]DKOHQ� �%&'�=DKOHQ�� EHOHJW� HLQH� 'H]LPDOVWHOOH� �� %LWV�� GLH
�ELQlU�FRGLHUW��GLH�:HUWH YRQ���ELV���DQQHKPHQ�N|QQHQ��(V�JLEW�XQJHSDFNWH�XQG�JHSDFNWH
%&'�=DKOHQ��$EELOGXQJ��������

$EELOGXQJ����� %LQlU�FRGLHUWH�'H]LPDO]DKOHQ��%&'�=DKOHQ�

(LQH XQJHSDFNWH�'H]LPDO]DKO�LVW�HLQ�HLQ]HOQHV�%\WH�PLW�HLQHU�HLQ]LJHQ�'H]LPDOVWHOOH�LP
QLHGHUZHUWLJHQ +DOEE\WH��%LWV���������*HSDFNWH�%&'��=DKOHQ�HQWKDOWHQ�LQ�MHGHP�%\WH�]ZHL
'H]LPDOVWHOOHQ��ZREHL�GLH�6WHOOH�LP�K|KHUZHUWLJHQ�+DOEE\WH�GLH�K|KHUZHUWLJH�LVW��'LHVH
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'DWHQVWUXNWXUHQ VLQG�DQ�VLFK�YRU]HLFKHQORV��(LQ�9RU]HLFKHQ�PX��JHVRQGHUW�FRGLHUW�ZHUGHQ
�9RU]HLFKHQ XQG� %HWUDJ� VLQG� YRQHLQDQGHU� XQDEKlQJLJ�� 6LJQ�0DJQLWXGH�'DUVWHOOXQJ��
$EELOGXQJ������]HLJW�%HLVSLHOH�YRQ�%&'�=DKOHQ��

$EELOGXQJ����� )RUPDWH�YRU]HLFKHQEHKDIWHWHU�%&'�=DKOHQ��%HLVSLHOH�

=XU�(QWZLFNOXQJVJHVFKLFKWH�
,Q GHQ�NODVVLVFKHQ�5HFKHQ]HQWUXPV�0DVFKLQHQ�VLQG�%HIHKOH�I�U�DOOH�YLHU�*UXQGUHFKHQDUWHQ
PLW 'H]LPDO]DKOHQ�YRUJHVHKHQ��=X�%HJLQQ�GHU�(QWZLFNOXQJ�DUEHLWHWHQ�YLHOH�5HFKQHU�VRJDU
DXVVFKOLH�OLFK PLW�'H]LPDO]DKOHQ��(LQ�ZLFKWLJHU�*UXQG��GLH�$QZHQGXQJ�LP�)LQDQ]ZHVHQ
�XP QLFKW�GXUFK�GDV�5XQGXQJVYHUKDOWHQ�GHU�%LQlUDULWKPHWLN�DQGHUH�(UJHEQLVVH��QDFK�GHP
.RPPD� ]X�EHNRPPHQ�DOV�EHLP�5HFKQHQ�YRQ�+DQG�RGHU�PLW�/RFKNDUWHQJHUlWHQ���6HLQHU�
]HLW ZXUGHQ�YHUVFKLHGHQH�&RGHV�I�U�'H]LPDO]DKOHQ�HQWZLFNHOW��'LHVH�KDEHQ�DEHU�NHLQH
SUDNWLVFKH�%HGHXWXQJ�PHKU��
0RGHUQH 0LNURSUR]HVVRUHQ�KDEHQ�NHLQH�DXVJHEDXWH�%&'�$ULWKPHWLN��'LH�EHIHKOVVHLWLJH
8QWHUVW�W]XQJ ��IDOOV��EHUKDXSW�YRUJHVHKHQ��ZLH�]��%��EHL�[���,$�������EHWULIIW�YLHOPHKU�QXU
+LOIVRSHUDWLRQHQ� GLH�GD]X�GLHQHQ��WURW]�GHU�DQ�VLFK�ELQlUHQ�$UEHLWVZHLVH�GHV�3UR]HVVRUV
NRUUHNWH GH]LPDOH�9HUDUEHLWXQJVUHVXOWDWH�]X�HU]HXJHQ��'H]LPDODXVJOHLFK
����'LH�HLJHQWOLFKH
%&'�$ULWKPHWLN�ZLUG�VRIWZDUHVHLWLJ�LPSOHPHQWLHUW�

�� (UNOlUXQJ� GLH�HLQ]HOQHQ�%&'�+DOEE\WHV�G�UIHQ�OHGLJOLFK�GLH�:HUWH�]ZLVFKHQ��+�XQG

�+ HLQQHKPHQ��%HLP�ELQlUHQ�5HFKQHQ�HQWVWHKHQ�DEHU�DXFK�:HUWH�]ZLVFKHQ�$+�XQG
)+��%HLVSLHO�������� ���� �&+��ELQlUH�$GGLWLRQ��� ,P�%&'�&RGH�P��WH�DEHU�KHU�
DXVNRPPHQ� �+���HLQ�'H]LPDO�hEHUWUDJ�LQ�GLH�QlFKVWH�6WHOOH��%&'�%HIHKOH�VRUJHQ�X�
D��GDI�U��GD��GDV�ELQlUH�(UJHEQLV�HQWVSUHFKHQG�NRUULJLHUW�ZLUG�
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�������*OHLWNRPPD]DKOHQ
*UXQGODJHQ
*OHLWNRPPD]DKOHQ �)ORDWLQJ� 3RLQW�1XPEHUV��5HDOV�
� VLQG� IHVW� IRUPDWLHUWH�PDVFKLQHQ�
LQWHUQH 'DUVWHOOXQJHQ�YRQ�1lKHUXQJVZHUWHQ�I�U�UHHOOH�=DKOHQ��5HHOOH�=DKOHQ�VLQG�YRU]HL�
FKHQEHKDIWHWH�=DKOHQ�PLW�EHOLHELJ�YLHOHQ�'H]LPDOVWHOOHQ�QDFK�GHP�.RPPD��

�� VSULFK��)ORKWLQJ�3RLQW�1DPPEHUV��5LHKOV�
$Q VLFK�LVW�GHU�:HUWHEHUHLFK�GHU�UHHOOHQ�=DKOHQ�XQEHJUHQ]W��XQG�HLQH�UHHOOH�=DKO�NDQQ�PLW
EHOLHELJHU *HQDXLJNHLW��G��K��6WHOOHQ]DKO�QDFK�GHP�.RPPD��DQJHJHEHQ�ZHUGHQ��=ZLVFKHQ
]ZHL UHHOOH�=DKOHQ�SDVVHQ�MHZHLOV�LPPHU�QRFK�XQHQGOLFK�YLHOH�DQGHUH��'HPJHJHQ�EHU�VLQG
*OHLWNRPPD]DKOHQ�HQGOLFK�XQG�GLVNUHW��GDV�KHL�W�
� HV NDQQ�QXU�HLQ�HQGOLFKHV� ,QWHUYDOO� DXV�GHP�%HUHLFK�GHU� UHHOOHQ�=DKOHQ�GDUJHVWHOOW

ZHUGHQ�
� HV�NDQQ�QXU�HLQH�HQGOLFKH�0HQJH�YRQ�=DKOHQ�H[DNW�GDUJHVWHOOW�ZHUGHQ�
� :HUWH� GLH� QLFKW� H[DNW� GDUVWHOOEDU� VLQG�� P�VVHQ� DXI� GHQ� MHZHLOV� QlFKVWOLHJHQGHQ

GDUVWHOOEDUHQ��:HUW�JHUXQGHW�ZHUGHQ�
$EELOGXQJ������]HLJW�GHQ�JUXQGVlW]OLFKHQ�$XIEDX�HLQHU�*OHLWNRPPD]DKO�

$EELOGXQJ����� *UXQGVlW]OLFKHU�$XIEDX�HLQHU�*OHLWNRPPD]DKO

(LQH�*OHLWNRPPD]DKO�EHVWHKW�DXV�
� GHP 6LJQLILNDQGHQ�� DXFK� DOV� 0DQWLVVH� RGHU� )UDNWLRQ� EH]HLFKQHW� �HQJO�� 0DQWLVVD�

)UDFWLRQ���'LHVHV�)HOG�HQWKlOW�GLH��VLJQLILNDQWHQ���G��K��J�OWLJHQ��=LIIHUQVWHOOHQ�
� GHP ([SRQHQWHQ��DXFK�DOV�&KDUDNWHULVWLN�EH]HLFKQHW��'LHVHV�)HOG�JLEW�GLH�*U|�HQ�

RUGQXQJ�GHU�=DKO�DQ�
� GHP 9RU]HLFKHQ��'DV�9RU]HLFKHQ�JLEW�DQ��RE�GLH�=DKO�SRVLWLY�RGHU�QHJDWLY�LVW��'HU

%HWUDJ�GHU�=DKO�ZLUG��XQDEKlQJLJ�YRP�9RU]HLFKHQ��GXUFK�6LJQLILNDQG�XQG�([SRQHQW
GDUJHVWHOOW��6LJQ�0DJQLWXGH�'DUVWHOOXQJ��

*OHLWNRPPD]DKOHQ EHUXKHQ�DXI�GHU�([SRQHQWLDOGDUVWHOOXQJ��GLH�LP�'H]LPDOV\VWHP�NHLQHV�
ZHJV�XQJHZRKQW�LVW��6R�Ol�W�VLFK�GLH�=DKO�����������EHLVSLHOVZHLVH�GDUVWHOOHQ�DOV
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� �������# ����
� �������# ����
� �������# ����
� �������# ����
� �������# ��� XVZ�
'LHVH�6FKUHLEZHLVH�KDW�GLH�DOOJHPHLQH�)RUP�U�w V�# EH��'DULQ�LVW
� U GLH� UHHOOH� =DKO�� GLH�� ZHQQ�P|JOLFK�� H[DNW�� ]XPLQGHVW� DEHU� QlKHUXQJVZHLVH� GDU�

]XVWHOOHQ�LVW�
� V�GHU�6LJQLILNDQG�
� E�GLH�%DVLV�GHV�=DKOHQV\VWHPV��LP�%HLVSLHO�DOVR�����
� H�GHU�([SRQHQW�
'LH *OHLWNRPPDGDUVWHOOXQJ� LP� &RPSXWHU� HQWVSULFKW� JHQDX� GLHVHP� 3ULQ]LS�� EHUXKW� DO�
OHUGLQJV DXI� GHU�%DVLV� ��� G�� K�� DXI�%LQlU]DKOHQ��'LH�'DUVWHOOXQJVZHLVH� NDQQ�PDQ� VLFK
IROJHQGHUPD�HQ YHUDQVFKDXOLFKHQ��'LH� UHHOOHQ�=DKOHQ� VLQG� DXI� HLQHP�=DKOHQVWUDKO� DQ�
JHRUGQHW� 0LW� *OHLWNRPPD]DKOHQ� NDQQ� HLQ� HQGOLFKHU� $EVFKQLWW� GLHVHV� =DKOHQVWUDKOV
PDVFKLQHQLQWHUQ DEJHELOGHW�ZHUGHQ��ZREHL�VLFK�EHVWLPPWH�=DKOHQZHUWH�H[DNW�GDUVWHOOHQ
ODVVHQ XQG�GLH�YHUEOHLEHQGHQ�QlKHUXQJVZHLVH��'HU�([SRQHQW�JLEW�MHZHLOV�HLQH�=ZHLHUSR�
WHQ] DQ��,P�,QWHUYDOO�ELV�]XU�QlFKVWJU|�HUHQ�=ZHLHUSRWHQ]�NDQQ�HLQ�Q�VWHOOLJHU�6LJQLILNDQG
�Q�� GLVNUHWH�:HUWH�DXVZlKOHQ��XQWHU�(LQVFKOX��GHU�GXUFK�GHQ�([SRQHQWHQ�EH]HLFKQHWHQ
=ZHLHUSRWHQ]�� G�� K�� GDV� ,QWHUYDOO� ZLUG� LQ� �Q JOHLFK� ODQJH�$EVFKQLWWH� XQWHUWHLOW�� 'LHVH
GLVNUHWHQ :HUWH�VLQG�H[DNW�GDUVWHOOEDU��=ZLVFKHQZHUWH�N|QQHQ�QXU�QlKHUXQJVZHLVH�GXUFK
5XQGXQJ�DXI�GHQ MHZHLOV�QlFKVWJHOHJHQHQ�GLVNUHWHQ�:HUW�GDUJHVWHOOW�ZHUGHQ���(LQH�*OHLW�
NRPPD]DKO LVW�DOVR�SUDNWLVFK�QLFKWV�DQGHUHV�DOV�HLQH�YHUN�U]WH��NRPSULPLHUWH�'DUVWHOOXQJ
HLQHU�H[WUHP�ODQJHQ�%LQlU]DKO��$EELOGXQJ�������

$EELOGXQJ����� 1lKHUXQJVZHLVH�'DUVWHOOXQJ�HLQHU�ODQJHQ�%LQlU]DKO�GXUFK�HLQH�*OHLWNRPPD�
]DKO
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(UNOlUXQJ�]X�$EELOGXQJ������
'HU�6LJQLILNDQG�XPID�W�KLHU�QXU���%LQlUVWHOOHQ��'HU�([SRQHQW�VHL� �����(U�ZlKOW�VRPLW
GLH�%LWSRVLWLRQ����E]Z��GLH�=ZHLHUSRWHQ]����  ������DXV��'LHVH�6WHOOH�ZLUG� ���JHVHW]W�
'LH���UHFKWV�IROJHQGHQ��QLHGHUZHUWLJHQ��6WHOOHQ�ZHUGHQ�PLW�GHQ�%LWV�GHV�6LJQLILNDQGHQ
EHOHJW��'LH�UHVWOLFKHQ���6WHOOHQ�ELV�]XU�%LWSRVLWLRQ��������ZHUGHQ�PLW�1XOOHQ�JHI�OOW��(LQH
VR�JHELOGHWH�%LQlU]DKO�NDQQ���MH�QDFK�%HOHJXQJ�GHU�6LJQLILNDQGHQELWV������P|JOLFKH
:HUWH�DQQHKPHQ��(LQLJH�%HLVSLHOH�
� 6LJQLILNDQG� �����%�������
� 6LJQLILNDQG� �����%�������������������
� 6LJQLILNDQG� �����%�������������������������������������
1HJDWLYH�([SRQHQWHQ
(LQ�QHJDWLYHU�([SRQHQW�EH]HLFKQHW�HLQHQ�%LQlUEUXFK��DOVR�HLQH�=DKO������%HLVSLHO��([SR�
QHQW� �����'LH�HUVWH�(LQV�ZLUG�GDPLW�DXI�GLH�3RVLWLRQ����  �����  ������GHV�=DKOHQVWUDKOV
JHVHW]W��'LH�6LJQLILNDQGHQELWV������������KDEHQ�GDQQ�VLQQJHPl��GLH�6WHOOHQZHUWH������
��������������������
%HLVSLHOH�
� 6LJQLILNDQG� �����%������� ��������
� 6LJQLILNDQG� �����%�������������� ������ ����������
� 6LJQLILNDQG� �����%������������������������������������� �������� ������������
1HJDWLYH�=DKOHQ
6LH�XQWHUVFKHLGHQ�VLFK�LP�3ULQ]LS�QLFKW�YRQ�GHQ�SRVLWLYHQ��(V�LVW�OHGLJOLFK�GDV�9RU]HL�
FKHQ��GDV�EHVDJW��GD��GHU�=DKOHQVWUDKO�LQ�GLH�*HJHQULFKWXQJ�YHUOlXIW��YRQ���DXV�QDFK
OLQNV��
1RUPDOLVLHUWH�XQG�GHQRUPDOLVLHUWH�*OHLWNRPPD]DKOHQ
'HU�([SRQHQW�ZLUG��EOLFKHUZHLVH�VR�JHZlKOW��GD��GHU�6LJQLILNDQG�GLH�)RUP�����E� E� E�DQQLPPW��HLQH�(LQV�JHIROJW�YRQ�HLQHP�%LQlUEUXFK���6RPLW�VHW]W�GHU�([SRQHQW���ZLH�LQ
$EELOGXQJ������JH]HLJW���GLH�K|FKVWZHUWLJH�=ZHLHUSRWHQ]�GHU�H[WUHP�ODQJHQ�%LQlU]DKO
VWHWV�DXI�����1XU�ZHQQ�GHU�([SRQHQW�GHQ�NOHLQVWP|JOLFKHQ�:HUW�KDW��ZLUG�LP�,QWHUHVVH
GHU�*HQDXLJNHLW�GLHVH�'DUVWHOOXQJVZHLVH�YHUODVVHQ��'HU�6LJQLILNDQG�KDW�GDQQ�GLH�)RUP
��E� E� E� �����GHQRUPDOLVLHUWH�'DUVWHOOXQJ��
([SRQHQWHQYHUVDW]��%LDV�
'HU�([SRQHQW�ZLUG�GXUFK�$GGLHUHQ�HLQHV�NRQVWDQWHQ�9HUVDW]ZHUWHV��%LDV��VWHWV�DOV�QDW�U�
OLFKH�%LQlU]DKO�GDUJHVWHOOW��2EZRKO�DQ�VLFK�QHJDWLYH�([SRQHQWHQ�JHEUDXFKW�ZHUGHQ�
YHUPHLGHW�PDQ�VR�GDV�([SRQHQWHQYRU]HLFKHQ��*OHLWNRPPD]DKOHQ�LQ�GLHVHU�'DUVWHOOXQJ
ODVVHQ�VLFK�GDGXUFK�DXI�HLQIDFKVWH�:HLVH��ZLH�QDW�UOLFKH�%LQlU]DKOHQ��PLWHLQDQGHU�YHU�
JOHLFKHQ��9RUDXVVHW]XQJ��JOHLFKHV�)RUPDW��JOHLFKHV�9RU]HLFKHQ���'HQ�HFKWHQ�([SRQHQ�
WHQ�HUKlOW�PDQ�GXUFK�6XEWUDNWLRQ�GHV�9HUVDW]ZHUWHV��
7DEHOOH�����]HLJW�HLQ�%HLVSLHO�GHU�&RGLHUXQJ�HLQHU�*OHLWNRPPD]DKO�
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'DUVWHOOXQJVDUW :HUW
'H]LPDOGDUVWHOOXQJ
%LQlUGDUVWHOOXQJ
*OHLWNRPPDGDUVWHOOXQJ
�QRUPDOLVLHUW�

'DUVWHOOXQJ�PLW�HLQIDFKHU�*HQDXLJNHLW 
�

9RU]HLFKHQ
([SRQHQW��PLW�9HUVDW]����������%LWV�
6LJQLILNDQG�����%LWV�

���YJO��$EELOGXQJ������XQG�7DEHOOH����

�������
�������������������������������������� ����� �������
������������������������(����
�������������������
.RPPD�XP���6WHOOHQ�YHUVFKREHQ

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

���GLH�I�KUHQGH���ZLUG�QLFKW�PLWJHVSHLFKHUW��LPSOL]LW�

7DEHOOH������%HLVSLHO�GHU�&RGLHUXQJ�HLQHU�*OHLWNRPPD]DKO

*OHLWNRPPDIRUPDWH�QDFK�6WDQGDUG�,(((�������
=XU�(QWZLFNOXQJVJHVFKLFKWH�
'LH�*OHLWNRPPDGDUVWHOOXQJ�ZXUGH�EHUHLWV�YRQ�.RQUDG�=XVH�LQ�VHLQHP�HUVWHQ�5HFKQHU�=�
HLQJHI�KUW��%LV�LQ�GLH���HU�-DKUH�KLQHLQ�KDWWH�SUDNWLVFK�MHGH�5HFKQHUDUFKLWHNWXU�LKUH�HLJH�
QHQ�*OHLWNRPPDIRUPDWH��VR�JDE�HV�*OHLWNRPPD]DKOHQ�PLW����������������������������XQG
����%LWV�/lQJH���'DWHQEHVWlQGH�ZDUHQ�VR�QXU�VFKZHU�DXVWDXVFKEDU��1RFK�SUREOHPDWL�
VFKHU�ZDU�IROJHQGHV��1DWXUJHPl��P�VVHQ�JOHLFKH�2SHUDWLRQHQ�PLW�JOHLFKHQ�=DKOHQZHU�
WHQ�]X�JOHLFKHQ�(UJHEQLVVHQ�I�KUHQ��'DV�LVW�MHGRFK�NHLQHVZHJV�VHOEVWYHUVWlQGOLFK��ZHQQ
GLHVH�=DKOHQ�LQ�YHUVFKLHGHQHQ�*OHLWNRPPDIRUPDWHQ�GDUJHVWHOOW�ZHUGHQ��:HUWHEHUHLFKH�
5XQGXQJVIHKOHU���'HVKDOE�ZXUGH�LP�5DKPHQ�GHV�,(((��HLQHV�86�DPHULNDQLVFKHQ�1RU�
PHQDXVVFKXVVHV��YHUVXFKW��HLQHQ�HLQKHLWOLFKHQ�6WDQGDUG�I�U�*OHLWNRPPD]DKOHQ�]X�VFKDI�
IHQ��'LHVHU�6WDQGDUG�ZDU�LQ�GHU�9HUVLRQ�,(((��������DXVJHUHLIW��(U�OLHJW�SUDNWLVFK�DOOHQ
PRGHUQHQ�$UFKLWHNWXUHQ�]XJUXQGH�
*HPl��,(((��������VLQG�*OHLWNRPPD]DKOHQ�HLQIDFKHU��GRSSHOWHU��HUZHLWHUWHU�XQG�YLHU�
IDFKHU�*HQDXLJNHLW�YRUJHVHKHQ��6LQJOH�3UHFLVLRQ��'RXEOH�3UHFLVLRQ��([WHQGHG�3UHFLVLRQ�
4XDG�3UHFLVLRQ�5HDOV���6LH�VLQG������������E]Z������%LWV�ODQJ��$EELOGXQJ�������7DEHOOH
�����
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$EELOGXQJ����� *OHLWNRPPDIRUPDWH�QDFK�,(((�������

*OHLWNRPPDIRUPDW
/lQJH
�%LWV�

/lQJH�GHV
6LJQLIL�
NDQGHQ

([SRQHQW
/lQJH (PD[ (PLQ 9HUVDW]

�%LDV�
(LQIDFKH�*HQDXLJNHLW
'RSSHOWH�*HQDXLJNHLW
(UZHLWHUWH�*HQDXLJNHLW
9LHUIDFKH�*HQDXLJNHLW

��
��
��

���

���������

���������

����

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

�����
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����I�KUHQGH�(LQV�ZLUG�QLFKW PLWJHVSHLFKHUW������I�KUHQGH�(LQV�ZLUG�PLWJHVSHLFKHUW
7DEHOOH������3DUDPHWHU�GHU�*OHLWNRPPDIRUPDWH�QDFK�,(((�������

+LQZHLVH�
�� 1LFKW�DOOH�$UFKLWHNWXUHQ�XQWHUVW�W]HQ�DOOH�)RUPDWH��
�� ,$��� XQWHUVW�W]W�QXU��������XQG����%LWV��ZREHL� LQWHUQ�DOOH�)RUPDWH�LQ�GDV����%LW�

)RUPDW�JHZDQGHOW�ZHUGHQ��$XVQDKPH��6,0'�%HIHKOH��]��%���'1RZ�XQG�66(��
�� 7\SLVFKH 5,6&�$UFKLWHNWXUHQ��0LSV��6SDUF��$OSKD��3RZHU3&��XQWHUVW�W]HQ�QXU�GLH

HLQIDFKH�XQG�GRSSHOWH�*HQDXLJNHLW�����XQG����%LWV��
�� ���%LW�*OHLWNRPPD]DKOHQ ZHUGHQ���QDPHQWOLFK�LQ����%LW��RGHU����%LW�0DVFKLQHQ��

JHOHJHQWOLFK LQ��%HKlOWHUQ��JHVSHLFKHUW��GLH����RGHU�����%LWV�ODQJ�VLQG��DOVR�9LHOID�
FKHQ�GHU�0DVFKLQHQ�:RUWOlQJH�HQWVSUHFKHQ��
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6RQGHUSUREOHPH�
� *OHLWNRPPDGDUVWHOOXQJHQ VLQG�QLFKW�LPPHU�H[DNWH�5HSUlVHQWDWLRQHQ�I�U�QXPHULVFKH

:HUWH�
� HV�LVW�PLW�5XQGXQJVIHKOHUQ�]X�UHFKQHQ�
� GLH�DEVROXWH�*HQDXLJNHLW�QLPPW�DE��MH�JU|�HU�GLH�GDU]XVWHOOHQGHQ�=DKOHQ�ZHUGHQ�
� GLH 'DUVWHOOXQJ�VHKU�NOHLQHU�=DKOHQ��VROFKHU��GLH�QDKH�EHL�1XOO�OLHJHQ��LVW�SUREOHPD�

WLVFK���
8P GHQ�EHVRQGHUHQ�6LWXDWLRQHQ�JHUHFKW�]X�ZHUGHQ��GLH�EHL�QXPHULVFKHQ�%HUHFKQXQJHQ
DXIWUHWHQ N|QQHQ��VLQG�6RQGHUGDUVWHOOXQJHQ�I�U�JHZLVVH�QXPHULVFKH�:HUWH�YRUJHVHKHQ��'DV
EHWULIIW�
� GHQRUPDOLVLHUWH�=DKOHQ��]XU�'DUVWHOOXQJ�VHKU�NOHLQHU�=DKOHQZHUWH��
� 1XOOHQ��
� :HUWH�I�U�SOXV�PLQXV�8QHQGOLFK�
� XQ]XOlVVLJH E]Z��XQGHILQLHUWH�:HUWH��)DFKEHJULII��1D1� �1RW�D�1XPEHU��Z|UWO���NHLQH

�J�OWLJH��=DKO���
'HUDUWLJH $QJDEHQ�VLQG�LQ�EHVRQGHUHU�:HLVH�LQ�GHQ�*OHLWNRPPDIRUPDWHQ�FRGLHUW��6LH�VLQG
WHLOV�YRUJHVHKHQ��XP GLH�5HFKHQJHQDXLJNHLW�]X�YHUEHVVHUQ��WHLOV�XP�UHDJLHUHQ�]X�N|QQHQ�
ZHQQ�ZlKUHQG�GHV�5HFKQHQV�XQJHZ|KQOLFKH�%HGLQJXQJHQ�HLQWUHWHQ�

�����1LFKWQXPHULVFKH�'DWHQVWUXNWXUHQ
�������(OHPHQWDUVWUXNWXUHQ
'LH HOHPHQWDUHQ�6WUXNWXUHQ�YRQ�����������XQG����%LWV�/lQJH�VLQG�QLFKW�QXU�DOV�EHOLHELJ
QXW]EDUH %HKlOWHU�DQ]XVHKHQ��VRQGHUQ�DXFK�DOV�'DWHQW\SHQ��GLH�EHVWLPPWHQ�2SHUDWLRQHQ
XQWHU]RJHQ ZHUGHQ�N|QQHQ��9HUVFKLHEHRSHUDWLRQHQ��ELWZHLVHQ�ORJLVFKHQ�9HUNQ�SIXQJHQ
XVZ���
.HWWHQGDWHQ��6WULQJV�
(LQH .HWWH��6WULQJ��LVW�HLQH�]XVDPPHQKlQJHQGH�)ROJH�VRJ��6WULQJ�(OHPHQWH��GDV�N|QQHQ
%\WHV� :RUWH��'RSSHOZRUWH�XVZ�� VHLQ���6ROFKH�'DWHQVWUXNWXUHQ� HUIRUGHUQ� IROJHQGH�%H�
VWLPPXQJHQ�
� HLQH�$GUHVVH�
� HLQH� /lQJHQDQJDEH� I�U� GLH� JHVDPWH� .HWWH�� 0|JOLFKNHLWHQ�� $Q]DKO� GHU� 6WULQJ��

(OHPHQWH� $Q]DKO�GHU�%\WHV��$GUHVVH�GHV�OHW]WHQ�6WULQJ�(OHPHQWHV�E]Z��%\WHV��EH�
VRQGHUH�(QGHNHQQ]HLFKQXQJ��hEOLFKHUZHLVH�ZLUG�GLH�/lQJH�LQ�%\WHV�DQJHJHEHQ�

� HLQH�/lQJHQDQJDEH�I�U�GDV�HLQ]HOQH�6WULQJ�(OHPHQW������������%LWV�XVZ���
6WULQJV VLQG�LQ�GHQ�PHLVWHQ�$UFKLWHNWXUHQ�NHLQH HLJHQVWlQGLJHQ�'DWHQVWUXNWXUHQ��VRQGHUQ
VLH HQWVWHKHQ��LQGHP�DXIHLQDQGHUIROJHQGH�%\WHV�GXUFK�%HIHKOH�HQWVSUHFKHQG�LQWHUSUHWLHUW
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ZHUGHQ� %HL�1XW]XQJ�VROFKHU�6WULQJEHIHKOH�ZHUGHQ�GLH�EHVFKUHLEHQGHQ�$QJDEHQ�GHV�6WULQJ
�$GUHVVH� /lQJH��DXV�DOOJHPHLQHQ�5HJLVWHUQ�RGHU�GLUHNW�DXV�GHP�%HIHKO�VHOEVW�HQWQRPPHQ�
%HLVSLHOH�
�� LQ GHQ�$UFKLWHNWXUHQ�6������������VLQG�GUHL�$UWHQ�YRQ�%\WHVWULQJV�YRUJHVHKHQ��GLH�VLFK

LQ LKUHU� PD[LPDOHQ� /lQJH� XQWHUVFKHLGHQ� �������� %\WHV�� �������� %\WHV�� JHVDPWHU
6SHLFKHUDGUH�UDXP�� %HIHKOH��GLH�I�U�GLH�HUVWHQ�EHLGHQ�$UWHQ�JHOWHQ��HQWKDOWHQ�/lQJHQ�
XQG $GUHVVLHUXQJVDQJDEHQ�DOV�'LUHNWZHUWH��/lQJHQDQJDEHQ�XQG�$GUHVVHQ�YRQ�=HL�
FKHQNHWWHQ�GHU�GULWWHQ�$UW�ZHUGHQ�LQ�8QLYHUVDOUHJLVWHUQ�HUZDUWHW�

�� LQ GHU�[����E]Z��,$����$UFKLWHNWXU�ZHUGHQ�$GUHVVH�XQG�*HVDPWOlQJH�GHU�6WULQJV�LQ
IHVW ]XJHRUGQHWHQ�5HJLVWHUQ�HUZDUWHW��'HU�6WULQJEHIHKO�EHVWLPPW�GLH�/lQJH�GHV�6WULQJ�
(OHPHQWV��%\WH��:RUW��'RSSHOZRUW��

%LWNHWWHQ��%LWVWULQJV���%LWIHOGHU��(LQ]HOELWV
'HU K|FKVWH�*UDG� DQ�)OH[LELOLWlW� LVW� HUUHLFKW��ZHQQ� MHGHV� HLQ]HOQH�%LW� GLUHNW� DGUHVVLHUW
ZHUGHQ NDQQ�XQG�ZHQQ�QLFKW�QXU�IHVW�IRUPDWLHUWH��VRQGHUQ�ZDKOIUHLH��EHOLHELJ�ODQJH�$QHLQ�
DQGHUUHLKXQJHQ YRQ�%LWV� �%LWVWULQJV��$EELOGXQJ�������YHUDUEHLWHW�ZHUGHQ�N|QQHQ��(QW�
VSUHFKHQGH 9RUVFKOlJH��XQG�DXFK�WDWVlFKOLFK�DXVJHI�KUWH�0DVFKLQHQ��JLEW�HV�VHLW�GHQ���HU
-DKUHQ� :HVKDOE� KDEHQ� VLH� VLFK� QLFKW� GXUFKJHVHW]W"� �� 'DI�U� JLEW� HV� ]ZHL� ZHVHQWOLFKH
*U�QGH������9HUDUEHLWXQJVOHLVWXQJ������.RPSOL]LHUWKHLW�GHU�$UFKLWHNWXU�
9HUDUEHLWXQJVOHLVWXQJ
8P HLQH� KRKH� /HLVWXQJ� ]X� HUUHLFKHQ�� P�VVHQ� PHKUHUH� %LWV� SDUDOOHO� WUDQVSRUWLHUW� XQG
YHUDUEHLWHW ZHUGHQ��(LQH�VROFKH�+DUGZDUH�NDQQ�PDQ�JDU�QLFKW�DQGHUV�EDXHQ�DOV�PLW�HLQHU
IHVWHQ 9HUDUEHLWXQJVEUHLWH��$OOH�EUHLWHUHQ�'DWHQVWUXNWXUHQ�EUDXFKHQ�GDQQ�HQWVSUHFKHQG
PHKUHUH 9HUDUEHLWXQJVVFKULWWH��XQG�DOOH�'DWHQVWUXNWXUHQ��GLH� LP�6SHLFKHU�GLH�9HUDUEHL�
WXQJVEUHLWH��EHUODSSHQ��YJO��$EELOGXQJ��������HUIRUGHUQ�PHKUHUH�=XJULIIH��'LHVH�=XJULIIH
NRVWHQ�DEHU�9HUDUEHLWXQJVOHLVWXQJ�
.RPSOL]LHUWKHLW�GHU�$UFKLWHNWXU
:HQQ HV� EHLVSLHOVZHLVH� QXU� YLHU� IHVW� IRUPDWLHUWH� HOHPHQWDUH� 'DWHQVWUXNWXUHQ� JLEW�� VR
EUDXFKW�PDQ ]XU�)RUPDWDQJDEH�LP�%HIHKO�K|FKVWHQV�]ZHL�%LWV��:DKOIUHLH�$QHLQDQGHUUHL�
KXQJHQ�YRQ�%LWV�HUIRUGHUQ�DEHU�VWHWV� ����HLQH�%LWDGUHVVH� �XP���%LWV� OlQJHU�DOV�GLH�HQW�
VSUHFKHQGH�%\WHDGUHVVH��VRZLH�����HLQH�/lQJHQDQJDEH���������%LWV�XQG�PHKU��
'HVKDOE KDW� VLFK�GDV�3ULQ]LS� LQ� DOOJHPHLQHU�)RUP�QLFKW�GXUFKVHW]HQ�N|QQHQ��0RGHUQH
$UFKLWHNWXUHQ�HQWKDOWHQ�DEHU�%HIHKOH��XP�HOHPHQWDUH�2SHUDWLRQHQ�PLW�DGUHVVLHUWHQ�(LQ�
]HOELWV�� PLW� %LWIHOGHUQ� XQG� %LWVWULQJV� �%LWNHWWHQ�� ]X� XQWHUVW�W]HQ�� (LQ�%LWIHOG LVW� HLQH
$QHLQDQGHUUHLKXQJ��GLH�K|FKVWHQV�VRYLHOH�%LWV XPID�W�ZLH�GLH�9HUDUEHLWXQJVEUHLWH�DQJLEW
�]��%�������%LWNHWWHQ�N|QQHQ�GHPJHJHQ�EHU�EHWUlFKWOLFK�OlQJHU�VHLQ��
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$EELOGXQJ����� %LWNHWWH��%LWVWULQJ�

%HLVSLHO��,$���
(V VLQG� OHGLJOLFK� (LQ]HOELWEHIHKOH� YRUJHVHKHQ�� GLH� HLQ]HOQH� %LWV� ZDKOZHLVH� LQ� HLQHP
DOOJHPHLQHQ 5HJLVWHU�E]Z��LP�6SHLFKHU�DGUHVVLHUHQ��'LH�$XVZDKODQJDEH�I�U�HLQ�%LW� LP
6SHLFKHU�LVW�PD[LPDO����%LWV ODQJ��0DQ�NDQQ�GDPLW�HLQ�%LW�LQ�HLQHP�%HUHLFK�YRQ���*%LWV
�����0%\WHV��DGUHVVLHUHQ��GHU�VHLQHUVHLWV�GXUFK�HLQH�%\WHDGUHVVH�DXVJHZlKOW�ZLUG�

�������$OSKDQXPHULVFKH�=HLFKHQ
³$OSKDQXPHULVFK´ LVW�GHU��EOLFKH�6DPPHOEHJULII�I�U�%XFKVWDEHQ��=LIIHUQ�XQG�6RQGHU]HL�
FKHQ� (V� LVW� JDU� QLFKW� VFKZLHULJ�� HLQHQ�=HLFKHQFRGH� ]X� HQWZLFNHOQ��ZLU� VFKUHLEHQ� DOOH
=HLFKHQ� GLH�ZLU�GDUVWHOOHQ�ZROOHQ��QHEHQ��RGHU�XQWHUHLQDQGHU� �ZLU�VWHOOHQ�DOVR� �� LQ�GHU
5HGHZHLVH� GHV�0DWKHPDWLNHUV� �� XQVHUHQ�=HLFKHQYRUUDW� DOV� JHRUGQHWH�0HQJH� GDU���'LH
ODXIHQGH1XPPHU�GHV�HLQ]HOQHQ�=HLFKHQV�LQ�GLHVHU�0HQJH��PDWKHPDWLVFK��GHVVHQ�2UGLQDO�
]DKO� ELOGHW� QXQ� �� DOV� QDW�UOLFKH�%LQlU]DKO� GDUJHVWHOOW� �� GHQ� MHZHLOLJHQ�=HLFKHQFRGH� ��
HQWVSULFKW�GHP����=HLFKHQ����GHP�]ZHLWHQ�=HLFKHQ�XVZ���
'LH�=HLFKHQFRGHV�XQWHUVFKHLGHQ�VLFK�VRPLW�OHGLJOLFK�LQ�IROJHQGHP�
� ZHOFKH�=HLFKHQ�JHK|UHQ�]XP�=HLFKHQYRUUDW"
� ZLHYLHOH�%LWV�ZHUGHQ�]XU�&RGLHUXQJ�YHUZHQGHW"
� ZHOFKHU�&RGH�ZLUG�ZHOFKHP�=HLFKHQ�]XJHZLHVHQ"
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=HLFKHQFRGHV�ZHUGHQ�]XPHLVW�LQ�7DEHOOHQ��RGHU�/LVWHQIRUP GDUJHVWHOOW��(LQ�=HLFKHQ�ZLUG
EHLP KHXWLJHQ�6WDQG�GHU�7HFKQLN�W\SLVFKHUZHLVH�LQ�HLQHP�%\WH�RGHU�LQ�HLQHP����%LW�:RUW
FRGLHUW���)U�KHU�ZDUHQ�X��D����%LW�&RGHV��EOLFK��'HU�NODVVLVFKH )HUQVFKUHLEFRGH�LVW�HLQ���
%LW�&RGH��
=HLFKHQNHWWHQ��&KDUDFWHU�6WULQJV��]��%��:RUWH�RGHU 6lW]H��VLQG�$QHLQDQGHUUHLKXQJHQ�YRQ
=HLFKHQFRGHV� 9LHOH�$UFKLWHNWXUHQ�KDEHQ�%HIHKOH��GLH�2SHUDWLRQHQ�PLW�HLQ]HOQHQ�=HLFKHQ
XQG�PLW�=HLFKHQNHWWHQ�XQWHUVW�W]HQ���
8QJ�OWLJH��IUHLH��UHVHUYLHUWH�&RGHV
0LW Q�%LWV�N|QQHQ�ZLU�LQVJHVDPW��Q YHUVFKLHGHQH�=HLFKHQ�FRGLHUHQ��0HLVW�LVW�GHU�=HLFKHQ�
YRUUDW DEHU�NOHLQHU��(V� LVW�GDQQ�HLQH�(UPHVVHQVIUDJH��ZLH�GLH�XQJHQXW]WHQ�&RGHV� LQWHU�
SUHWLHUW�ZHUGHQ��W\SLVFKHUZHLVH�ZHUGHQ�VLH�I�U�N�QIWLJH�(UZHLWHUXQJHQ�UHVHUYLHUW��
$6&,,�XQG�$16,
$6&,,  �$PHULFDQ� 6WDQGDUG�&RGH� IRU� ,QIRUPDWLRQ� ,QWHUFKDQJH� �VSULFK��$VVNLHK���'HU
XUVSU�QJOLFKH $6&,,�&RGH� LVW� DQ� VLFK� HLQ� ��%LW�&RGH� �:HUWHEHUHLFK� �������� E]Z�� ��+
����)+�� ,Q�&RPSXWHUQ�HQWVSULFKW�DEHU�HLQ�=HLFKHQ�HLQHP�%\WH��GDEHL�LVW�GDV�K|FKVWZHUWLJH
%LW VWHWV�1XOO��(V�LVW�OHGLJOLFK�GHU�:HUWHEHUHLFK�YRQ���+�ELV��(+�PLW�GDUVWHOOEDUHQ�=HLFKHQ
EHOHJW��PD[LPDO����YHUVFKLHGHQH�=HLFKHQ��
'HU�HUZHLWHUWH�,%0�=HLFKHQVDW]
0LW�GHP�3&�KDW�,%0 HLQHQ�HUZHLWHUWHQ�=HLFKHQVDW]�HLQJHI�KUW��LQ�GHP�GLH�YHUEOHLEHQGHQ
%HOHJXQJHQ�DXVJHQXW]W�ZHUGHQ��XP�]XVlW]OLFKH�=HLFKHQ�]X�FRGLHUHQ��$EELOGXQJ�������

$EELOGXQJ����� 'HU�HUZHLWHUWH�,%0�=HLFKHQVDW]��&RGHWDEHOOH���(LQJHUDKPW��GHU
XUVSU�QJOLFKH�=HLFKHQYRUUDW�QDFK�$6&,,
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(UNOlUXQJ�]X�$EELOGXQJ�������
'LH 6SDOWH�HQWVSULFKW�GHP�QLHGHUZHUWLJHQ��GLH�=HLOH�GHP�K|KHUZHUWLJHQ�+DOEE\WH��%HLVSLHO�
=HLFKHQ ³G´��=HLOH� ���+���6SDOWH� ��+� ���+��hEXQJVEHLVSLHOH�LQ�$QKDQJ�������+�LVW�GHU
&RGH GHV�/HHU]HLFKHQV��HQJO��6SDFH��VSULFK��6SHKV���'LH�&RGHV���+����(+�HQWVSUHFKHQ
GHP�XUVSU�QJOLFKHQ�$6&,,�&RGH��LQ�GHU�$EELOGXQJ�GXUFK�(LQUDKPXQJ�JHNHQQ]HLFKQHW��
/DQGHVVSH]LILVFKH�=HLFKHQVlW]H���&RGHVHLWHQ��&RGH�3DJHV�
(V JLEW� YHUVFKLHGHQH� $EZDQGOXQJHQ� GHV� HUZHLWHUWHQ� =HLFKHQVDW]HV�� 'LHVH� ZHUGHQ� DOV
&RGHVHLWHQ��&RGH�3DJHV��EH]HLFKQHW�
+LQZHLV�
'LH MHZHLOV�JHZ�QVFKWH�&RGHVHLWH�ZLUG�LQ�GHU�.RQILJXUDWLRQVGDWHL�&21),*�6<6�DQJHJH�
EHQ �LQ�GHU�&28175<�$QZHLVXQJ���,Q�'HXWVFKODQG�ZLUG�W\SLVFKHUZHLVH�GLH�&RGHVHLWH
����EHYRU]XJW��
'HU�$16,�=HLFKHQVDW]
$16,  �$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH��$XFK�$6&,,�LVW�DQ�VLFK�HLQ�$16,�6WDQGDUG
�$16, ;������0LFURVRIW�EH]HLFKQHW�DEHU�GHQ�I�U�:LQGRZV�JHZlKOWHQ���%LW�=HLFKHQVDW]
SDXVFKDO DOV�$16,�=HLFKHQVDW]��REZRKO�HU�HLJHQWOLFK�DXI�GHP�6WDQGDUG�,62�,(&�������
EHUXKW��
$6&,,�XQG�:LQGRZV�$16,�
� GLH�=HLFKHQFRGHV���+����(+�VLQG�LQ�EHLGHQ�&RGHV�JOHLFKDUWLJ�EHOHJW�
� LP $16,�=HLFKHQVDW]�IHKOHQ��YJO��$EELOGXQJ��������GLH�JULHFKLVFKHQ�%XFKVWDEHQ��.�

� XVZ���� GLH�PDWKHPDWLVFKHQ� 6\PEROH� ����� XVZ��� VRZLH� GLH� 6RQGHU]HLFKHQ� ]XP
=XVDPPHQVHW]HQ HLQIDFKHU�JUDSKLVFKHU�'DUVWHOOXQJHQ��QLFKW�PHKU�HUIRUGHUOLFK��ZHLO
:LQGRZV�HLQH�³ULFKWLJH´�*UDSKLNVFKQLWWVWHOOH��*',��KDW��

:HLWHUH�KHUN|PPOLFKH�=HLFKHQFRGHV
5HFKHQ]HQWUXPV�0DVFKLQHQ �0DLQIUDPHV��YHUZHQGHQ�W\SLVFKHUZHLVH�GHQ�(%&',&�&RGH�
GHU MH�=HLFKHQ�HEHQIDOOV�HLQ�%\WH�YRUVLHKW��=XU�'DWHQNRPPXQLNDWLRQ�VLQG�ZHLWHUH�=HLFKHQ�
FRGHV�LQ�*HEUDXFK��X��D��JHPl��,78�&&,77��
8QLFRGH
)�U�HUZHLWHUWH�=HLFKHQVlW]H��ZHLWHUH�$OSKDEHWH��YHUVFKLHGHQH�6FKULIWDUWHQ�XVZ���EUDXFKW
PDQ PHKU�DOV���%LWV��8QLFRGH��VSULFK��-XKQLNRKG��LVW�HLQ�LQWHUQDWLRQDOHU�6WDQGDUG��GHU�MH
=HLFKHQ����%LWV�YRUVLHKW��
:LFKWLJH�0HUNPDOH�LP�hEHUEOLFN�
� HV LVW�HLQ�UHLQHU�=HLFKHQFRGH��MHGHU����%LW�:HUW�NDQQ�SUDNWLVFK�DOV�2UGLQDO]DKO�DQJHVH�

KHQ ZHUGHQ��GLH�DXV�GHU�0HQJH�DOOHU�=HLFKHQ�JHQDX�HLQHV�DXVZlKOW��=HLFKHQIRUPHQ
E]Z��6FKULIWDUWHQ��6FKULIWJU|�HQ�XVZ��ZHUGHQ�KLHUEHL�QLFKW FRGLHUW�

� GDV =LHO�EHVWHKW�GDULQ��MHGHP�DXI�GHU�(UGH�JHEUDXFKWHQ�6FKULIW]HLFKHQ�HLQ�&RGHZRUW
]X]XRUGQHQ� HV�JLEW�NHLQ�8PVFKDOWHQ�]ZLVFKHQ�=HLFKHQVlW]HQ�XVZ��%HLVSLHOVZHLVH
EHWULIIW�8QLFRGH�9HUVLRQ�����JHQDX��������=HLFKHQ�
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� MHGHV GHU�8QLFRGH�=HLFKHQ�KDW�HLQH�VWDQGDUGLVLHUWH�%H]HLFKQXQJ�LQ�(QJOLVFK��ZLFKWLJ�
XP VLFK� RKQH� .HQQWQLV� GHU� MHZHLOLJHQ� 6SUDFKH� XQG� RKQH� JUDSKLVFKH� =HLFKHQGDU�
VWHOOXQJ YHUVWlQGLJHQ�]X�N|QQHQ���GHQNHQ�ZLU�QXU�DQ�FKLQHVLVFKH��KHEUlLVFKH��DUDEL�
VFKH�XVZ��=HLFKHQ��

� GLH����  ��������&RGHV�VLQG�LQ�YHUVFKLHGHQH�%HUHLFKH�DXIJHWHLOW��7DEHOOH������
� GLH�HUVWHQ���� &RGHV������+������)+��HQWVSUHFKHQ��6SLW]ILQGLJNHLWHQ�EHLVHLWH�JHODV�

VHQ��GHQ�$6&,,�&RGHV���+����)+�

%H]HLFKQXQJ ,QKDOW &RGHEHUHLFK�
DOOJHPHLQH�6FKULIWHQ��*HQHUDO�6FULSWV� HQWKlOW������=HLFKHQ��GDUXQWHU�ODWHLQLVFKH�

JULHFKLVFKH��KHEUlLVFKH�XQG�DUDELVFKH�6FKULIW�
]HLFKHQ

��������)))

6\PEROH��6\PEROV�$UHD� HQWKlOW������=HLFKHQ��GDUXQWHU�)RUPHO�
]HLFKHQ�GHU�0DWKHPDWLN�XQG�GHU�&KHPLH�
:lKUXQJV]HLFKHQ��,QWHUSXQNWLRQV]HLFKHQ�
6\PEROH��'LQJEDWV��XVZ�

��������)))

&KLQHVLVFK��-DSDQLVFK��.RUHDQLVFK
�&-.���6\PEROH�XQG�SKRQHWLVFKH�
=HLFKHQ��&-.�6\PEROV�$UHD��

HQWKlOW������=HLFKHQ��GLH�GHQ�HLQ]HOQHQ�
6SUDFKHQ�]XJHRUGQHW�VLQG�

���������))

&KLQHVLVFK��-DSDQLVFK��.RUHDQLVFK
�&-.���%LOG]HLFKHQ��&-.�,GHRJUDSKLFV
$UHD�

HQWKlOW��������6FKULIW]HLFKHQ �(������)))

.RUHDQLVFK��+DQJXO�6LOEHQ]HLFKHQ�
�+DQJXO�6\OODEOHV�$UHD�

HQWKlOW��������6FKULIW]HLFKHQ $&�����'�$�

(UZHLWHUXQJ��6XUURJDWHV�$UHD� HQWKlOW�������&RGHV��GLH�I�U�N�QIWLJH�
(UZHLWHUXQJHQ�YRUJHVHKHQ�VLQG

'������')))

SULYDW��3ULYDWH�8VHU�$UHD� HUP|JOLFKW�HV��ELV�]X�������VSH]LILVFKH�
=HLFKHQ�]X�FRGLHUHQ

(������)�))

6RQGHU]HLFKHQ��&RPSDWLELOLW\�DQG�
6SHFLDOV�$UHD�

HQWKlOW�SUDNWLVFK�GHQ�³5HVW´��GHU�VLFK
ZRDQGHUV�QLFKW�XQWHUEULQJHQ�OLH�������
=HLFKHQ�

)������))))

7DEHOOH������8QLFRGH��hEHUVLFKW�

=HLFKHQFRGHV�LP�3&�
� '26�YHUZHQGHW�$6&,,�
� :LQGRZV���[�YHUZHQGHW�$16,�
� GLH�K|KHU�HQWZLFNHOWHQ�:LQGRZV�9HUVLRQHQ�YHUZHQGHQ�8QLFRGH��XQWHUVW�W]HQ�DEHU

DXFK�$16,�

�������'DWHQVWUXNWXUHQ�I�U�JUDSKLVFKH�'DUVWHOOXQJHQ�
(LQH OHLVWXQJVIlKLJH� JUDSKLVFKH� %LOGVFKLUPDQ]HLJH� JHK|UW� ]X� GHQ� ZLFKWLJVWHQ� $XV�
VWDWWXQJVPHUNPDOHQ HLQHV� 3HUVRQDOFRPSXWHUV�� 'LH� DQ]X]HLJHQGHQ� %LOGHU� ZHUGHQ
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�EOLFKHUZHLVH DOV�3XQNWUDVWHU JHVSHLFKHUW��'LH�HLQ]HOQHQ�%LOGSXQNWH�ZHUGHQ�3L[HO JHQDQQW�
+RFKDXIO|VHQGH *UDSKLNGDUVWHOOXQJHQ�EHVWHKHQ�DXV�HQWVSUHFKHQG�YLHOHQ�3L[HOV���XQG�GLH
P�VVHQ QLFKW�QXU�JHVSHLFKHUW��VRQGHUQ�DXFK�HU]HXJW�E]Z��YHUDUEHLWHW�ZHUGHQ��'HVKDOE�OLHJW
HV QDKH�� VROFKH� 'DWHQVWUXNWXUHQ� LQ� GHU� $UFKLWHNWXU� YRU]XVHKHQ�� *HKW� HV� XP� K|FKVWHV
/HLVWXQJVYHUP|JHQ� VR�VLQG�]ZHL�$UWHQ�YRQ�$QJDEHQ�]X�XQWHUVW�W]HQ��VLH�VLQG�XQDEKlQJLJ
YRQHLQDQGHU�QXW]EDU���GLH�HLJHQWOLFKHQ�3L[HO��XQG�GLH�]�3XIIHU�$QJDEHQ�
3L[HO�$QJDEHQ
-H 3L[HO� LVW�HLQ�+HOOLJNHLWV��E]Z��)DUEZHUW�]X�VSHLFKHUQ��+LHUI�U�KDW�PDQ�LP�/DXIH�GHU
(QWZLFNOXQJVJHVFKLFKWH ��� ��� ��� ��� ���� ��� RGHU� ���%LWV� YRUJHVHKHQ��'LH�%HOHJXQJ� GHU
HLQ]HOQHQ�%LWV� LQ�GHQ�3L[HO�$QJDEHQ�LVW�DQ�VLFK�GHP�3URJUDPPLHUHU�IUHLJHVWHOOW�� ,Q�GHU
3UD[LV ZLUG� VLH� DEHU� ]XPHLVW� GXUFK� GLH� MHZHLOLJH� YLGHRVHLWLJH�)DUEFRGLHUXQJ� EHVWLPPW
�$EELOGXQJHQ�������

$EELOGXQJ����� 3L[HO�&RGLHUXQJHQ�EHL�K|KHUHQ�)DUEWLHIHQ��QDFK�0LFURVRIW�

=XU�%LOGVSHLFKHURUJDQLVDWLRQ
(V�JLEW�]ZHL�2UJDQLVDWLRQVIRUPHQ�
���%LWHEHQHQ�2UJDQLVDWLRQ��%LWPDSSHG�RGHU�3ODQDU��2UJDQL]DWLRQ�
'HU %LOGVSHLFKHU�LVW�LQ�%LWHEHQHQ��%LW�3ODQHV��DXIJHWHLOW��=X�GHQ�Q�%LWV�GHV�HLQ]HOQHQ�3L[HOV
WUlJW�MHGH�(EHQH�PLW�HLQHP�%LW�EHL��
���*HSDFNWH�2UJDQLVDWLRQ��3DFNHG�2UJDQL]DWLRQ�
$OOH�%LWV��GLH�]X�HLQHP�3L[HO�JHK|UHQ��ZHUGHQ�]XVDPPHQKlQJHQG�JHVSHLFKHUW�
%HLGH 2UJDQLVDWLRQVIRUPHQ�ZROOHQ�ZLU�DQKDQG�GHV�KHUN|PPOLFKHQ�9*$�9LGHRVWDQGDUGV
NXU]�HUOlXWHUQ�
'LH�2UJDQLVDWLRQVZHLVHQ�GHV�9*$�%LOGVSHLFKHUV
'HU 9*$�%LOGVSHLFKHU�EHVWHKW�JUXQGVlW]OLFK�DXV���(EHQHQ��ZREHL�MH�(EHQH�ZHQLJVWHQV
�� N%\WHV� YRUJHVHKHQ� VLQG�� -HGH� (EHQH� LVW� E\WHZHLVH� RUJDQLVLHUW�� ,Q� GHQ� JUDSKLVFKHQ
%HWULHEVDUWHQ OLHIHUQ� GLH� (EHQHQ� HQWZHGHU� HLQ]HOQH� %LWV�� DXV� GHQHQ� GLH� 3L[HODQJDEHQ
]XVDPPHQJHVHW]W� ZHUGHQ� �%LWHEHQHQ�2UJDQLVDWLRQ�� $EELOGXQJ� ������� RGHU� GLH� (EHQHQ
HQWKDOWHQ DXIHLQDQGHUIROJHQGH� %\WHV�� GLH� MHZHLOV� �� 3L[HO� UHSUlVHQWLHUHQ� �JHSDFNWH
2UJDQLVDWLRQ��$EELOGXQJ�������
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$EELOGXQJ����� %LWHEHQHQ�2UJDQLVDWLRQ��DP�%HLVSLHO�GHU�9*$�%HWULHEVDUW���+�

$EELOGXQJ����� *HSDFNWH�2UJDQLVDWLRQ��DP�%HLVSLHO�GHU�9*$�%HWULHEVDUW���+�

]�3XIIHU�$QJDEHQ
'HU ]�3XIIHU� LVW� I�U� GUHLGLPHQVLRQDOH� ��'�� 'DUVWHOOXQJHQ� YRQ� %HGHXWXQJ�� %HL� GHU
SHUVSHNWLYLVFKHQ :LHGHUJDEH�GUHLGLPHQVLRQDOHU�'DUVWHOOXQJHQ�LVW�MHGHP�3L[HO�HLQ�:HUW
]XJHRUGQHW� GHU�GHVVHQ��7LHIH�LP�5DXP���GLH�]�.RRUGLQDWH��DQJLEW��$XI�GHU��]ZHLGLPHQ�
VLRQDOHQ� %LOGVFKLUPGDUVWHOOXQJ� G�UIHQ� QXU� MHQH� 3L[HO� HUVFKHLQHQ�� GLH� LP� 5DXP� �DP
ZHLWHVWHQ� YRUQ�� OLHJHQ� �GLH� GDKLQWHU� OLHJHQGHQ�ZHUGHQ� YHUGHFNW���:HQQ� HLQ� 3XQNW� LP
GUHLGLPHQVLRQDOHQ 5DXP� HUPLWWHOW� ZXUGH�� PX�� GHVKDOE� JHSU�IW� ZHUGHQ�� RE� DXI� GHU
HQWVSUHFKHQGHQ 3RVLWLRQ� GHU� ]ZHLGLPHQVLRQDOHQ� %LOGHEHQH� QLFKW� EHUHLWV� HLQ� 3XQNW
GDUJHVWHOOW LVW��GHU� �� DXV�GHU�3RVLWLRQ�GHV� �YRP�3URJUDPP�DQJHQRPPHQHQ��%HWUDFKWHUV
JHVHKHQ���ZHLWHU�YRUQ�OLHJW��$EELOGXQJ������YHUDQVFKDXOLFKW�GDV�3UREOHP�
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$EELOGXQJ����� 'HU�=ZHFN�GHV�]�3XIIHUV���GLH�SHUVSHNWLYLVFKH
'DUVWHOOXQJ�GUHLGLPHQVLRQDOHU�2EMHNWH�]X�XQWHUVW�W]HQ

8P GLHV� ]X� HUP|JOLFKHQ�� NDQQ� MHGHP�3L[HO� HLQH� ]�3XIIHU�$QJDEH� ]XJHRUGQHW�ZHUGHQ�
7\SLVFKH ]�3XIIHU�$QJDEHQ� VLQG� ��� RGHU� ��� %LWV� ODQJ�� 6LH� ZHUGHQ� DOV� QDW�UOLFKH
�YRU]HLFKHQORVH�� %LQlU]DKOHQ� RGHU� DOV� *OHLWNRPPD]DKOHQ� LQWHUSUHWLHUW�� 0DQFKH
*UDSKLNNDUWHQ� KDEHQ� HLQHQ� HLQJHEDXWHQ� ]�3XIIHU� QHEVW� GHQ� HUIRUGHUOLFKHQ
9HUDUEHLWXQJVVFKDOWXQJHQ��$XFK� OLHJW�HV�QDKH��GLH�6,0'�(UZHLWHUXQJHQ�GHU�PRGHUQHQ
+RFKOHLVWXQJVSUR]HVVRUHQ�DXV]XQXW]HQ��$EELOGXQJ�������

$EELOGXQJ����� ]�3XIIHU�$QJDEHQ�XQG�GHUHQ�9HUDUEHLWXQJ�DP�%HLVSLHO�GHU�00;�(UZHLWHUXQJ

(UNOlUXQJ�
%HL HLQHU�9HUDUEHLWXQJVEUHLWH�YRQ����%LWV�ZHUGHQ�YLHU�]�3XIIHU�$QJDEHQ�]X����%LWV��ZLH�LQ
GHU $EELOGXQJ� JH]HLJW�� RGHU� ]ZHL� ]X� ��� %LWV� YHUDUEHLWHW�� GDV� KHL�W�� �� RGHU� �� DOWH
]�3XIIHU�:HUWH�ZHUGHQ�PLW���RGHU���QHXHQ�YHUJOLFKHQ��'DEHL�HQWVWHKW�IROJHQGHV�5HVXOWDW�
� DOOH 3RVLWLRQHQ��LQ�GHQHQ�GLH�QHXHQ�:HUWH�NOHLQHU�VLQG�DOV�GLH�DOWHQ
�� HQWKDOWHQ�(LQVHQ

�%HOHJXQJ�))���)+��
� GLH�YHUEOHLEHQGHQ�3RVLWLRQHQ�HQWKDOWHQ�1XOOHQ��%HOHJXQJ�������+��
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'LHVHV (UJHEQLV� NDQQ� ]�� %�� YRQ� DQVFKOLH�HQGHQ� 3L[HO�7UDQVSRUWDEOlXIHQ� DXVJHZHUWHW
ZHUGHQ��XP�QXU�GLH�ZHLWHU�YRUQ�OLHJHQGHQ�3L[HO�LQ�GHQ�%LOGVSHLFKHU�]X�VFKDIIHQ�

�� LQ GHU�&RPSXWHUJUDSKLN�EHYRU]XJW�PDQ�HLQ�.RRUGLQDWHQV\VWHP��GHVVHQ�]�$FKVH�QDFK

KLQWHQ�]HLJW��-H�NOHLQHU�DOVR�GHU�]�3XIIHU�:HUW��GHVWR�ZHLWHU�YRUQ�OLHJW�GDV�3L[HO�

�����6,0'�'DWHQVWUXNWXUHQ
6,0'  � 6LQJOH� ,QVWUXFWLRQ�� 0XOWLSOH� 'DWD�� 'LHV� EHGHXWHW�� GD�� PLW� HLQHP� HLQ]LJHQ
0DVFKLQHQEHIHKO� PHKUHUH� 2SHUDQGHQ� JOHLFK]HLWLJ� YHUDUEHLWHW� ZHUGHQ�� ZREHL
W\SLVFKHUZHLVH PHKUHUH�(UJHEQLVVH�HQWVWHKHQ��%HLP�GHU]HLWLJHQ�6WDQG�GHU�7HFKQLN�ZHUGHQ
JOHLFKDUWLJH� LQ� HQWVSUHFKHQG� JUR�HQ� ³%HKlOWHUQ´� JHPHLQVDP� YHUSDFNWH� 2SHUDQGHQ
JOHLFK]HLWLJ�HLQHU�HLQ]LJHQ�2SHUDWLRQ�XQWHU]RJHQ��,P�IROJHQGHQ�EHVFKUHLEHQ�ZLU�W\SLVFKH
'DWHQVWUXNWXUHQ DQKDQG� HLQVFKOlJLJHU� (UZHLWHUXQJHQ� GHU� ,$����$UFKLWHNWXU� �00;�
�'1RZ� 66(��� $OOJHPHLQEHJULIIH�� JHSDFNWH� �SDFNHG�� 'DWHQ� �,QWHO��� �NXU]H�� 9HNWRUHQ
�0RWRUROD���
'LH�00;�(UZHLWHUXQJ
$OV XQLYHUVHOOH� %HKlOWHU� GLHQHQ� ���%LW�:RUWH� �4XDGZRUGV��� GLH� PHKUHUH� JOHLFKDUWLJH
'DWHQVWUXNWXUHQ�DXIQHKPHQ�N|QQHQ��$EELOGXQJ��������

$EELOGXQJ����� 'DWHQVWUXNWXUHQ�GHU�00;�(UZHLWHUXQJ

(UNOlUXQJ�
(LQ����%LW�:RUW�NDQQ�ZDKOZHLVH�HQWKDOWHQ�
D� ��%\WHV��%����%���
E� �����%LW�:RUWH��:����:���
F� �����%LW�:RUWH��'RSSHOZRUWH��'���'���
G� �����%LW�4XDGZRUW��4���
'LHVH�'DWHQVWUXNWXUHQ�N|QQHQ�IROJHQGHUPD�HQ�LQWHUSUHWLHUW�ZHUGHQ�
� DOV�HLQIDFKH�$QHLQDQGHUUHLKXQJHQ�YRQ�%LWV��]��%��3L[HO�'DWHQ��
� DOV�QDW�UOLFKH��YRU]HLFKHQORVH��%LQlU]DKOHQ�
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� DOV�JDQ]H��YRU]HLFKHQEHKDIWHWH��%LQlU]DKOHQ�LQ��HU�.RPSOHPHQW�'DUVWHOOXQJ�
'LH��'1RZ�(UZHLWHUXQJ��$0'�
(UJlQ]HQG ]X�GHQ�'DWHQVWUXNWXUHQ�GHU�00;�(UZHLWHUXQJ�VLQG�LQ�HLQHP����%LW�:RUW�]ZHL
���%LW�*OHLWNRPPD]DKOHQ XQWHUJHEUDFKW��$EELOGXQJ��������*OHLWNRPPDIRUPDW��HLQIDFKH
*HQDXLJNHLW�JHPl��,(((�������

$EELOGXQJ����� 'DWHQVWUXNWXU�GHU��'1RZ�(UZHLWHUXQJ

'LH�66(�(UZHLWHUXQJHQ��,QWHO�
'LH�66(�(UZHLWHUXQJ�GHU�3��3UR]HVVRUHQ��66(��
66(  �6,0'�6WUHDPLQJ�([WHQVLRQV��'HU�%HKlOWHU� LVW� HLQ� ����%LW�:RUW�� GDV� �� ���%LW�
*OHLWNRPPD]DKOHQ DXIQHKPHQ� NDQQ� �$EELOGXQJ� ������� *OHLWNRPPDIRUPDW�� HLQIDFKH
*HQDXLJNHLW�JHPl��,(((�������
66(�
'LH�����%LW�:RUWH�N|QQHQ�ZHLWHUH�'DWHQVWUXNWXUHQ�DXIQHKPHQ��$EELOGXQJ�������

$EELOGXQJ����� 'DWHQVWUXNWXUHQ�JHPl��66(�
(UNOlUXQJ�]X�$EELOGXQJ������
D� ������%LW�:RUW�HQWKlOW���*OHLWNRPPD]DKOHQ�]X����%LWV��E��������%LW�:RUW�DXV�6LFKW�GHU
ELWZHLVHQ 9HUNQ�SIXQJHQ��8QG��2GHU��8QG�1LFKW��([NOXVLY�2GHU���F��������%LW�:RUW�DXV
6LFKW�GHU�7UDQVSRUWEHIHKOH��GLH����%LW�:RUWH�EHZHJHQ�
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$EELOGXQJ����� =XVlW]OLFKH�'DWHQVWUXNWXUHQ��66(��

(UNOlUXQJ�
D� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�%\WH�,QWHJHUV��
E� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�:RUG�,QWHJHUV��
F� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�'RXEOHZRUG�,QWHJHUV��
G� � ���%LW�%LQlU]DKOHQ� PLW�RKQH� 9RU]HLFKHQ� �6LJQHG�8QVLJQHG� 4XDGZRUG� ,QWHJHUV�

RGHU������%LW�*OHLWNRPPD]DKOHQ�JHPl��,(((���������YJO�$EELOGXQJ�������
H� HLQH HLQ]HOQH� ���%LW�%LQlU]DKO� PLW�RKQH� 9RU]HLFKHQ� �6LJQHG�8QVLJQHG� 4XDGZRUG

,QWHJHU��
'LH�$OWL9HF�(UZHLWHUXQJ�GHU�3RZHU3&�3UR]HVVRUHQ��0RWRUROD�
(V VLQG�����%LW�6WUXNWXUHQ�YRUJHVHKHQ��(LQ�����%LW�:RUW��9HNWRU��NDQQ�MHZHLOV�HQWKDOWHQ�
� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�%\WH�,QWHJHUV��
� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�:RUG�,QWHJHUV��
� �����%LW�%LQlU]DKOHQ�PLW�RKQH�9RU]HLFKHQ��6LJQHG�8QVLJQHG�'RXEOHZRUG�,QWHJHUV��
� �����%LW�*OHLWNRPPD]DKOHQ�JHPl��,(((�������
'LHVH 6WUXNWXUHQ� VLQG� JUXQGVlW]OLFK� VR� DXIJHEDXW� ZLH� LQ� GHQ� $EELOGXQJHQ� ����D� XQG
����D���F�GDUJHVWHOOW��0RWRUROD�EHYRU]XJW�DEHU�GLH�/LQNVDGUHVVLHUXQJ��%LJ�(QGLDQ���VRPLW
EHILQGHW�VLFK�%LW���OLQNV�DX�HQ�XQG�%LW�����UHFKWV�DX�HQ��
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�����6WUXNWXUHQ�EHVFKUHLEHQGHU�$QJDEHQ
��������'HVNULSWRUHQ���HLQH�(LQI�KUXQJ
(LQ 'HVNULSWRU�LVW�LP�DOOJHPHLQHQ�HLQH�,QIRUPDWLRQVVWUXNWXU��GLH�HLQH�DQGHUH�QDFK�/DJH
�$GUHVVH�� *U|�H��/lQJH���7\S��6WDWXV�XQG�1XW]XQJVUHFKWHQ�EHVFKUHLEW��$EELOGXQJ�������
6ROFKH 6WUXNWXUHQ�ZHUGHQ�LQ�NRPSOH[HQ�3URJUDPPV\VWHPHQ��]��%��LQ�GHQ�/DXI]HLWV\VWH�
PHQ K|KHUHU� 3URJUDPPLHUVSUDFKHQ�� DXVJLHELJ� YHUZHQGHW��0LW�'HVNULSWRUHQ� NDQQ�PDQ
REMHNWRULHQWLHUWH =XJULIIVZHLVHQ�YHUZLUNOLFKHQ��'DEHL�ZHUGHQ�GLH�HLQ]HOQHQ�,QIRUPDWLRQV�
VWUXNWXUHQ QLFKW� GLUHNW� DGUHVVLHUW�� VRQGHUQ� �EHU� HLQH�2EMHNWNHQQXQJ� �2EMHFW� ,GHQWLILHU�
VSULFK� 2EEGVFKHFNW�,GHQWLIHLU��DXIJHUXIHQ��'LHVHU�LVW�JOHLFKVDP�GLH�ODXIHQGH�1XPPHU��GLH
2UGLQDO]DKO��GHV�HLQ]HOQHQ�2EMHNWV�LQ�GHU�0HQJH�DOOHU�2EMHNWH��$XI�GLHVH�:HLVH�HQWIlOOW
GLH 9LHO]DKO�GHU�$GUH�UHFKQXQJHQ��GLH�DQVRQVWHQ�LQ�$QZHQGXQJVSURJUDPPHQ�QRWZHQGLJ
LVW� GDV� $QZHQGXQJVSURJUDPP� PX�� QLFKW� HLQPDO� GLH� $GUHVVH� GHV� HLQ]HOQHQ� 2EMHNWV
NHQQHQ� $EELOGXQJ������YHUDQVFKDXOLFKW�GLHVH�=XJULIIVZHLVH�LQ�GHU�*HJHQ�EHUVWHOOXQJ�PLW
GHU��EOLFKHQ�$GUHVVLHUXQJ�YRQ�'DWHQVWUXNWXUHQ��

$EELOGXQJ����� ,QKDOW�HLQHV�'HVNULSWRUV

$EELOGXQJ����� +HUN|PPOLFKH�XQG�REMHNWRULHQWLHUWH�=XJULIIVZHLVH
(UNOlUXQJ�]X�$EELOGXQJ������
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8P DXI�GDV�Q�WH:RUW�GHV�2EMHNWV�]X]XJUHLIHQ��ZLUG�]XQlFKVW�GHU�'HVNULSWRU�GHV�2EMHNWV
\ DXV�GHU�2EMHNWWDEHOOH�JHKROW��'LHVHU�JLEW�GLH�$QIDQJVDGUHVVH�GHV�2EMHNWV�XQG�GHVVHQ
/lQJH�DQ��'HU�:HUW�Q ZLUG�]XU�$QIDQJVDGUHVVH�DGGLHUW��XP�GLH�$GUHVVH�GHV�JHZ�QVFKWHQ
Q�WHQ :RUWHV�]X�HUUHFKQHQ��$GUH�UHFKQXQJ���,VW�Q�]X�JUR���Q�!�/lQJHQDQJDEH�LP�'HV�
NULSWRU���ZLUG�HLQ�)HKOHU�JHPHOGHW��$GUH�SU�IXQJ��
=XU�(QZLFNOXQJVJHVFKLFKWH
'DV 'HVNULSWRUNRQ]HSW�ZXUGH�EHUHLWV�$QIDQJ�GHU���HU�-DKUH�LQ�GHQ�5HFKHQDQODJHQ�GHU�)D�
%XUURXJKV DP�0DUNW�ZLUNVDP��%��������%��������,P�0LNURSUR]HVVRU�L$3;������,QWHO��XP
������ZXUGH�HV�LQ�JHUDGH]X�H[]HVVLYHU�:HLVH�GHU�JHVDPWHQ�$UFKLWHNWXU�]XJUXQGH�JHOHJW�
'LHVHU 3UR]HVVRU� ZDU� DOOHUGLQJV� QLFKW� VRQGHUOLFK� HUIROJUHLFK�� :HVKDOE"� 'LH� $QWZRUW
N|QQHQ�6LH�RKQH�ZHLWHUHV�DXV�$EELOGXQJ������DEOHVHQ��]X�JHULQJH�/HLVWXQJ�
� EHL GHU�KHUN|PPOLFKHQ�$GUHVVLHUXQJ�VLQG�]ZDU�JHOHJHQWOLFK�SURJUDPPVHLWLJH�$GUH��

UHFKQXQJHQ�HUIRUGHUOLFK��LVW�GLH�$GUHVVH�DEHU�EHNDQQW��NDQQ�PDQ�VRIRUW�]X�GHQ�'DWHQ
]XJUHLIHQ��

� KLQJHJHQ P�VVHQ� EHLP� REMHNWRULHQWLHUWHQ� 3ULQ]LS� MHGHP� 'DWHQ]XJULII� 'HVNULSWRU�
]XJULIIH YRUDQJHKHQ��8P�GDEHL�/HLVWXQJVHLQEX�HQ�JHULQJ�]X�KDOWHQ�E]Z��]X�YHUPHL�
GHQ��PX��GLHVH�=XJULIIVZHLVH�JDQ]�PDVVLY�GXUFK�+DUGZDUH�XQWHUVW�W]W�ZHUGHQ�

hEHUEOLFN��EHU�GLH�GHVNULSWLYHQ�$QJDEHQ��,$����
'LH LQ�GHU�$UFKLWHNWXU�,$����YRUJHVHKHQHQ�GHVNULSWLYHQ�$QJDEHQ�ZHUGHQ�QDFKIROJHQG�NXU]
HUOlXWHUW��6LH�VLQG�]X�IROJHQGHQ�=ZHFNHQ�YRUJHVHKHQ�
� $GUH�]HLJHU�XQG�6HJPHQWVHOHNWRUHQ�GLHQHQ�]XU�$GUHVVLHUXQJ�XQG�6HJPHQWDXVZDKO��
� 6HJPHQWGHVNULSWRUHQ�EHVFKUHLEHQ�6HJPHQWH�
� *DWH�'HVNULSWRUHQ JHEHQ�(LQWULWWVSXQNWH�DQ��]XP�(LQWULWW�LQ�3URJUDPPH�E]Z��7DVNV��
� 7DVN]XVWDQGVVHJPHQWH��766��QHKPHQ�7DVN�8PJHEXQJHQ�DXI�
� 'HVNULSWRUWDEHOOHQ HQWKDOWHQ�DOOH�'HVNULSWRUHQ��GLH�I�U�GLH� ODXIHQGH�$UEHLW�EHQ|WLJW

ZHUGHQ�
� 6HLWHQYHU]HLFKQLVVH�XQG�6HLWHQWDEHOOHQ�VLQG�I�U�GLH�6HLWHQYHUZDOWXQJ�QRWZHQGLJ��
+LQZHLVH�
�� :HQQ ZLU�XQV�LP�=XVDPPHQKDQJ�PLW�GHQ�GHVNULSWLYHQ�6WUXNWXUHQ�DXI�,$����NRQ]HQ�

WULHUHQ�� VR� LVW�GDV�NHLQH� VRQGHUOLFKH�(LQVFKUlQNXQJ��6ROFKH� ,QIRUPDWLRQVVWUXNWXUHQ
VLQG LPPHU�QRWZHQGLJ��ZHQQ�HLQVFKOlJLJH�.RQ]HSWH�YHUZLUNOLFKW�ZHUGHQ�VROOHQ��VLH
NRPPHQ LQ�SUDNWLVFK�DOOHQ�KRFKOHLVWXQJVIlKLJHQ�&RPSXWHUV\VWHPHQ�YRU��VLQG�DEHU�RIW
VRIWZDUHPl�LJ�LPSOHPHQWLHUW���

�� :LU EHVFKUHLEHQ�]XQlFKVW�QXU�GLH�6WUXNWXUHQ��ZREHL�ZLU�6SLW]ILQGLJNHLWHQ��(UZHLWHUXQ�
JHQ XVZ��YHUQDFKOlVVLJHQ��:R]X�PDQFKH�GLHVHU�6WUXNWXUHQ�GLHQHQ��ZLUG�ZRP|JOLFK
HUVW�VSlWHU�NODUZHUGHQ��6LH�VROOWHQ�GHVKDOE�GHQ�5HVW�GHV�.DSLWHOV���]XQlFKVW�QXU�GHV
hEHUEOLFNV KDOEHU� GXUFKOHVHQ� XQG� GDQQ�� ZHQQ� GLH� IXQNWLRQHOOHQ� =XVDPPHQKlQJH
HUOlXWHUW�ZHUGHQ��JHOHJHQWOLFK�ZLHGHU�KLHU�QDFKVFKODJHQ�
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�������'HVNULSWRUHQ�LQ�GHU�$UFKLWHNWXU�,$���
'HVNULSWRUHQ ZXUGHQ�YRP�������DQ�HLQJHI�KUW���DOOHUGLQJV�LQ�HLQHU�HWZDV�XQDXVJHUHLIWHQ
)RUP� 'D�GHU�����KHXW]XWDJH�QLFKW�PHKU�XQWHUVW�W]W�ZLUG��JHQ�JW�HV��GD��ZLU�XQV�DXI�GLH��
PLW GHP�����HLQJHI�KUWH���YROO�DXVJHEDXWH�,$����$UFKLWHNWXU�EHVFKUlQNHQ��$EELOGXQJHQ
��������������
,$���� LVW� QLFKW� I�U� GLH� REMHNWRULHQWLHUWH�9HUDUEHLWXQJ� LP� HLJHQWOLFKHQ�6LQQH� DXVJHOHJW�
9LHOPHKU GLHQHQ�GLH�'HVNULSWRUHQ�GD]X��YHUVFKLHGHQH�0RGHOOH�GHU�6SHLFKHUDGUHVVLHUXQJ
YHUZLUNOLFKHQ ]X� N|QQHQ�� GLH� $EZlUWVNRPSDWLELOLWlW� ]X� JHZlKUOHLVWHQ� XQG� HOHPHQWDUH
6FKXW]IXQNWLRQHQ�YRU]XVHKHQ��
:LU�PHUNHQ�XQV�
,Q�GHU�$UFKLWHNWXU�,$����EHVFKUHLEHQ�GLH�'HVNULSWRUHQ�6HJPHQWH��6SHLFKHUEHUHLFKH��XQG
NHLQH 2EMHNWH��,QGHP�GLH�1XW]XQJVZHLVH�GHUDUW�EHVFKUlQNW�ZXUGH��NRQQWHQ�/HLVWXQJVHLQ�
EX�HQ�PLW�HUWUlJOLFKHP�+DUGZDUH�$XIZDQG�YHUPLHGHQ�ZHUGHQ��
6HJPHQW]XJULIIH
(V VLQG� �� 6HJPHQWUHJLVWHU� YRUJHVHKHQ��'LH� 6HJPHQWUHJLVWHU� VLQG� XP� ]XVlW]OLFKH�� GHP
3URJUDPPLHUHU�XQ]XJlQJOLFKH�'HVNULSWRU�&DFKH�5HJLVWHU�HUZHLWHUW��$EELOGXQJ��������:LUG
HLQ� 6HJPHQWUHJLVWHU� JHODGHQ�� VR� KROW� GLH� +DUGZDUH� DXWRPDWLVFK� GHQ� EHWUHIIHQGHQ
'HVNULSWRU DXV�GHP�6SHLFKHU�XQG�EULQJW�LKQ�LQ�GDV�]XJHK|ULJH�'HVNULSWRU�&DFKH�5HJLVWHU�
'LH EHVFKUHLEHQGHQ� $QJDEHQ� VWHKHQ� VRPLW� EHL� DOOHQ� 'DWHQ]XJULIIHQ� LQ� GHU
3UR]HVVRU�+DUGZDUH EHUHLW�� VR� GD�� GLH� 1XW]XQJ� GHV� 'HVNULSWRUSULQ]LSV� QLFKW� ]XU
/HLVWXQJVPLQGHUXQJ�I�KUW�

$EELOGXQJ����� ,$����6HJPHQWUHJLVWHU
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$EELOGXQJ����� $GUH�]HLJHU

(UNOlUXQJ�
(V VLQG���)RUPDWH�GHILQLHUW��'HU�1DK]HLJHU �1HDU�3RLQWHU��JLEW�HLQH�%\WHDGUHVVH�LQQHUKDOE
HLQHV 6HJPHQWHV�DQ��6HLQH�/lQJH�HQWVSULFKW�GHU�$GUH�OlQJH�����E]Z�����%LWV���'HU�)HUQ�
]HLJHU �)DU 3RLQWHU��KDW�HLQH�/lQJH�YRQ����E]Z�����%LWV��ZREHL�HLQH�%\WHDGUHVVH�����E]Z�
�� %LWV�� GXUFK� HLQHQ� ���%LW�6HJPHQWVHOHNWRU� HUJlQ]W� LVW�� PLW� GHP� HLQ� 6HJPHQW� GLUHNW
DXVJHZlKOW�ZLUG��

$EELOGXQJ����� 6HJPHQWVHOHNWRU

(UNOlUXQJ�
'HU 6HJPHQWVHOHNWRU�HQWKlOW�GLH�2UGLQDO]DKO�GHV�JHZ�QVFKWHQ�6HJPHQWHV��G��K��GHVVHQ
ODXIHQGH 1XPPHU�LQ�HLQHU�'HVNULSWRUWDEHOOH��(LQH�'HVNULSWRUWDEHOOH�XPID�W�ELV�]X�����
��N� 'HVNULSWRUHQ��XQG�GHU�6HJPHQWVHOHNWRU�JHVWDWWHW�HV��HLQH�YRQ�]ZHL�'HVNULSWRUWDEHOOHQ
�JOREDOH E]Z��ORNDOH��DXV]XZlKOHQ��(LQ�6HJPHQWVHOHNWRU�PLW�%HOHJXQJ�1XOO��1XOOVHOHNWRU�
NHQQ]HLFKQHW��GD��NHLQ�6HJPHQW�DXVJHZlKOW�ZLUG��
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$EELOGXQJ����� 6HJPHQWGHVNULSWRU

(UNOlUXQJ�
6HJPHQWGHVNULSWRUHQ HQWKDOWHQ�GLH�%DVLVDGUHVVH�XQG�GLH�/lQJH�GHV�EHWUHIIHQGHQ�6HJPHQWV
VRZLH ZHLWHUH�EHVFKUHLEHQGH�$QJDEHQ��7\S��=XJULIIVUHFKWH�XVZ����(LQ�6HJPHQWGHVNULSWRU
EHVFKUHLEW HQWZHGHU� HLQ�3URJUDPPVHJPHQW�� HLQ�'DWHQVHJPHQW� E]Z��6WDFNVHJPHQW�� HLQ
7DVN]XVWDQGVVHJPHQW��766��RGHU�HLQH�ORNDOH�'HVNULSWRUWDEHOOH��/'7��
'HU 6HJPHQWGHVNULSWRU�LVW�DQ�VLFK�JHPl��$EELOGXQJ������DXIJHEDXW��QXU�VLQG�GLH�HLQ]HOQHQ
$QJDEHQ LQ� HLQHU� HWZDV� PHUNZ�UGLJHQ�:HLVH� DXI� GLH� �� %\WHV� GHV� 'HVNULSWRUIRUPDWV
YHUWHLOW� ,Q�GHU�$EELOGXQJ�REHQ��GDV�WDWVlFKOLFKH�)RUPDW��'DUXQWHU��VR�ZHUGHQ�%DVLVDGUHVVH
XQG /lQJH�DXV�GHQ�HLQ]HOQHQ�)HOGHUQ�GHV�'HVNULSWRUIRUPDWV�JOHLFKVDP�]XVDPPHQJHVW�N�
NHOW� 'LH�%DVLVDGUHVVH�EHVWLPPW�GLH�/DJH�GHV�6HJPHQWV�LP�OLQHDUHQ�6SHLFKHUDGUH�UDXP�
'LH /lQJH�NOHLQHU�6HJPHQWH��ELV���0%\WHV��LVW�ELV�DXIV�%\WH�DQJHEEDU��'DU�EHU�KLQDXV
N|QQHQ�6HJPHQWH�ELV�]X���*%\WHV JUR��VHLQ��'LH�/lQJH�VROFKHU�6HJPHQWH�ZLUG�LQ�6WXIHQ
]X ��N%\WHV�DQJHJHEHQ��6WHXHUXQJ��EHU�%LW�*��*UDQXODULW\����%HILQGHW�VLFK�HLQ�6HJPHQW
QLFKW LP�6SHLFKHU��VR�ZLUG�GLHV�LP�'HVNULSWRU�DQJH]HLJW��GDV�$QZHVHQKHLWVELW�3��3UHVHQFH�
LVW JHO|VFKW���XQG�GLH�ZHLWDXV�PHLVWHQ�%LWV�GHV�'HVNULSWRUIRUPDWV�VLQG�I�U�GDV�%HWULHEV�
V\VWHP�YHUI�JEDU� XP�HQWVSUHFKHQGH�$QJDEHQ��EHU�GHQ�2UW�GHV�6HJPHQWV�XQWHU]XEULQJHQ
�]��%��XP�GLH�3RVLWLRQ�GHV�6HJPHQWV�DXI�HLQHP�3ODWWHQVSHLFKHU�]X�EHVFKUHLEHQ��
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$EELOGXQJ����� *DWH�'HVNULSWRUHQ
(UNOlUXQJ�
*DWHV VLQG�(LQWULWWVSXQNWH�LQ�3URJUDPPH��6LH�VWHOOHQ�EHVRQGHUH�6FKXW]YRUNHKUXQJHQ�I�U
GHQ�3URJUDPPDXIUXI�EHUHLW��(V�VLQG�IROJHQGH�$UWHQ�YRQ�*DWHV�YRUJHVHKHQ�
� &DOO *DWHV�GLHQHQ ]XP�$XIUXI�YRQ�8QWHUSURJUDPPHQ��6LH�HQWKDOWHQ�HLQHQ�6HOHNWRU�I�U

GDV EHWUHIIHQGH� 3URJUDPPVHJPHQW� VRZLH� GLH� $GUHVVH� GHV� HUVWHQ� DXV]XI�KUHQGHQ
%HIHKOV��

� 7UDS�*DWHV XQG ,QWHUUXSW *DWHV YHUDQODVVHQ�GHQ�$XIUXI�YRQ�3URJUDPPHQ�]XU�8QWHU�
EUHFKXQJVEHKDQGOXQJ� (LQ�,QWHUUXSW�*DWH�YHUKLQGHUW�DXWRPDWLVFK�QDFKIROJHQGH�8QWHU�
EUHFKXQJHQ� HLQ�7UDS�*DWH�QLFKW��'LH�'HVNULSWRUHQ�VLQG�lKQOLFK�IRUPDWLHUW�ZLH�GLH�GHU
&DOO�*DWHV�

� 7DVN *DWHV GLHQHQ�]XU�6WHXHUXQJ�GHV�0XOWLWDVNLQJ��=X�MHGHU�7DVN�JHK|UW�HLQ�7DVN�
]XVWDQGVVHJPHQW �7DVN�6WDWH�6HJPHQW�766���LQ�GHP�GLH�DNWXHOOH�,QIRUPDWLRQ��EHU�GHQ
=XVWDQG GHU�7DVN�XQWHUJHEUDFKW�LVW��'HU�7DVN�*DWH�'HVNULSWRU�HQWKlOW�HLQHQ�6HOHNWRU
I�U�GDV�EHWUHIIHQGH�766��

)�U MHGH�$UW�LVW�MHZHLOV�HLQ�'HVNULSWRUIRUPDW�GHILQLHUW��'LH�'HVNULSWRUHQ�YRQ�&DOO���7UDS�
XQG�,QWHUUXSW�*DWHV�EHVFKUHLEHQ�DQ�VLFK�6SUXQJ]LHOH��XQG�]ZDU�PLW�]ZHL�$QJDEHQ�
�� GDV�MHZHLOLJH�3URJUDPPVHJPHQW��6HJPHQWVHOHNWRU��
�� GLH�$QIDQJVDGUHVVH�LP�EHWUHIIHQGHQ�3URJUDPPVHJPHQW��2IIVHW��
(LQ 7DVN�*DWH� EHZLUNW� HLQH� 7DVNXPVFKDOWXQJ��ZREHL� GLH� HLJHQWOLFKHQ� 3URJUDPPVWDUW�
DQJDEHQ�LP�DXVJHZlKOWHQ�7DVN]XVWDQGVVHJPHQW��766��$EVFKQLWW���������VWHKHQ�
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�������'HVNULSWRUWDEHOOHQ��,$����
'HVNULSWRUWDEHOOHQ VLQG�/LVWHQ�YRQ�'HVNULSWRUHQ��(V�VLQG�GUHL�$UWHQ�YRQ�'HVNULSWRUWDEHOOHQ
YRUJHVHKHQ��$EELOGXQJ�������
� HLQH�JOREDOH�'HVNULSWRUWDEHOOH�*'7�
� ORNDOH�'HVNULSWRUWDEHOOHQ�/'7��EHGDUIVZHLVH��
� HLQH�,QWHUUXSWGHVNULSWRUWDEHOOH�,'7�

$EELOGXQJ����� 'HVNULSWRUWDEHOOHQ
'LH JOREDOHQ�XQG�ORNDOHQ�'HVNULSWRUWDEHOOHQ�*'7��/'7�N|QQHQ�ELV�]X��N�'HVNULSWRUHQ
XPIDVVHQ �*'7���N������GD�6HJPHQWVHOHNWRU���EHGHXWHW��GD��JDU�NHLQ�6HJPHQW�DXVJHZlKOW
ZLUG� ��GHP]XIROJH� LVW�GLHVHU�(LQWUDJ�QLFKW�QXW]EDU���'LH�7DEHOOHQ�N|QQHQ�6HJPHQWGHV�
NULSWRUHQ��&DOO�*DWH�'HVNULSWRUHQ�XQG�7DVN�*DWH�'HVNULSWRUHQ�HQWKDOWHQ��'LH�,QWHUUXSWGHV�
NULSWRUWDEHOOH ,'7�XPID�W�ELV�]X�����'HVNULSWRUHQ�JHPl��GHQ�PD[LPDO�����YHUVFKLHGHQHQ
8QWHUEUHFKXQJV� E]Z��$XVQDKPHEHGLQJXQJHQ��GLH�LQ�GHU�$UFKLWHNWXU�YRUJHVHKHQ�VLQG��6LH
NDQQ 7DVN� *DWH��� ,QWHUUXSW� *DWH�� RGHU� 7UDS� *DWH�'HVNULSWRUHQ� HQWKDOWHQ�� DEHU� NHLQH
6HJPHQWGHVNULSWRUHQ�

�������7DVN]XVWDQGVVHJPHQWH��,$����
,$��� XQWHUVW�W]W�GDV�0XOWLWDVNLQJ��'DV�KHL�W��HV�N|QQHQ�PHKUHUH�XQDEKlQJLJH�3URJUDPPH
LQ HLQHP�3UR]HVVRU�]HLWYHUVHW]W�DEJHDUEHLWHW�ZHUGHQ��1DW�UOLFK�NDQQ�QXU�MHZHLOV�HLQ�3UR�
JUDPP GHQ�3UR]HVVRU�DNWLY�QXW]HQ��8P�GLH�=XVWlQGH�GHU�HLQ]HOQHQ�3URJUDPPH��7DVNV��DXV
GHP 3UR]HVVRU� KROHQ�� LP�6SHLFKHU� EHUHLWKDOWHQ� XQG� ]ZHFNV�9HUDUEHLWXQJ� HLQVWHOOHQ� ]X
N|QQHQ� LVW�I�U�MHGH�7DVN�HLQ�7DVN]XVWDQGVVHJPHQW��7DVN�6WDWH�6HJPHQW�766��YRUJHVHKHQ
�$EELOGXQJ� ������� 'LHVHV� LVW� IHVW� IRUPDWLHUW�� XP� GLH� JUXQGOHJHQGHQ� =XVWDQGVDQJDEHQ
DXI]XQHKPHQ �YRU�DOOHP�5HJLVWHULQKDOWH��YJO��$EELOGXQJ������PLW�$EELOGXQJ�������NDQQ
DEHU�XP�IUHL�QXW]EDUH�%HUHLFKH�HUZHLWHUW�ZHUGHQ�
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$EELOGXQJ����� 7DVN]XVWDQGVVHJPHQW��766�
�������,QIRUPDWLRQVVWUXNWXUHQ�GHU�6HLWHQYHUZDOWXQJ��,$����
(LQH�6HLWH �3DJH� KDW�QRUPDOHUZHLVH�HLQH�*U|�H�YRQ���N%\WHV��=XU�$XIQDKPH�YRQ�6HLWHQ
LVW GHU�SK\VLVFKH�6SHLFKHU�LQ���N%\WHV�JUR�H�6HLWHQUDKPHQ �3DJH�)UDPHV��XQWHUWHLOW��$E�
ELOGXQJ �������'LH�/DJH�GHU�6HLWH�LP�6SHLFKHU�ZLUG�LP�5DKPHQ�HLQHV�]ZHLVWXILJHQ�9HU�
]HLFKQLVV\VWHPV�EHVFKULHEHQ��GDV�DXV�HLQHP�6HLWHQWDEHOOHQYHU]HLFKQLV �3DJH�'LUHFWRU\��XQG
HLQHU JHZLVVHQ�=DKO�YRQ�6HLWHQWDEHOOHQ �3DJH�7DEOHV��EHVWHKW��-HGHU�9HU]HLFKQLVHLQWUDJ�KDW
HLQH /lQJH�YRQ���%\WHV�XQG�HQWKlOW�GLH�$GUHVVH�GHV�6HLWHQUDKPHQV��LQ�GHP�GLH�EHWUHIIHQGH
6HLWH�XQWHUJHEUDFKW�LVW��%HILQGHW�VLFK�GLH�6HLWH�QLFKW�LP�6SHLFKHU��VR�NDQQ�GHU�]XJHK|ULJH
9HU]HLFKQLVHLQWUDJ HQWVSUHFKHQGH�/RNDOLVLHUXQJV��E]Z��6WHXHUDQJDEHQ�DXIQHKPHQ��$E�
ELOGXQJ�������
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$EELOGXQJ����� 6HLWHQUDKPHQ�LP�SK\VLVFKHQ�6SHLFKHU

$EELOGXQJ����� 7DEHOOHQHLQWUlJH�GHU�6HLWHQYHUZDOWXQJ
+LQZHLVH�
�� 6HLWHQ XQG�6HLWHQUDKPHQ�VLQG�IHVW�DQ�LQWHJUDOHQ��N�$GUHVVHQ��$EVFKQLWW���������DQ�

JHRUGQHW� GLH� QLHGHUZHUWLJHQ� ���%LWV� GHU�$QIDQJVDGUHVVH� VLQG� LPPHU� JOHLFK�1XOO�
6RPLW P�VVHQ�LQ�GHQ�9HU]HLFKQLVHLQWUlJHQ�QXU�GLH�K|KHUZHUWLJHQ����$GUH�ELWV�XQWHU�
JHEUDFKW�ZHUGHQ��

�� =X %HVRQGHUKHLWHQ��OlQJHUH�6HLWHQ�YRQ���RGHU���0%\WHV��$GUH�YHUOlQJHUXQJ�XVZ��
VLHKH�$EVFKQLWW�������



5(&+1(5$5&+,7(.785�� +()7�� 67$1'���� 6(,7(�����

���0DVFKLQHQEHIHKOH
�����'LH�%HIHKOVOLVWH
:DV�OHLVWHW�HLQ�%HIHKO"
%HIHKOH �,QVWUXFWLRQV��VSULFK��,QQV�WUDFNWVFKQV���VLQG�JHVSHLFKHUWH�ELQlU�FRGLHUWH�$QJDEHQ�
GLH GHQ�9HUDUEHLWXQJVDEODXI� VWHXHUQ�� ,Q� GHQ� NODVVLVFKHQ� 5HFKQHUDUFKLWHNWXUHQ� LVW� YRU�
JHVHKHQ� GD��%HIHKO�I�U�%HIHKO�DXV�GHP�6SHLFKHU�JHKROW�XQG�DXVJHI�KUW�ZLUG��'LH�%HIHKOV�
DXVI�KUXQJ�EHVWLPPW�
� GLH�$XVZDKO�GHU�]X�YHUDUEHLWHQGHQ�'DWHQ��
� GLH�$UW�GHU�,QIRUPDWLRQVZDQGOXQJHQ�
� GLH�5HLKHQIROJH�GHU�9HUDUEHLWXQJVVFKULWWH�
� GLH�=XZHLVXQJ�GHU�9HUDUEHLWXQJVHUJHEQLVVH��
'LH�%HIHKOVOLVWH
'LH %HIHKOVOLVWH� LVW�GDV�9HU]HLFKQLV�DOOHU�%HIHKOH�HLQHU�EHVWLPPWHQ�5HFKQHUDUFKLWHNWXU
�%HIHKOVYRUUDW� ,QVWUXFWLRQ� 6HW��� (LQH� GHXWOLFKH� 9RUVWHOOXQJ� GDYRQ� ]X� KDEHQ�� ZHOFKH
%HIHKOH LQ�VROFKHQ�/LVWHQ�HQWKDOWHQ�VLQG��JHK|UW�]XP�DOOJHPHLQHQ�)DFKZLVVHQ���DXFK�GDQQ�
ZHQQ PDQ� LQ�GHU�3UD[LV�QLH�SURJUDPPLHUW�RGHU�QXU�PLW�K|KHUHQ�3URJUDPPLHUVSUDFKHQ
DUEHLWHW��
=XP�(LQVWLHJ�
� 7DEHOOH ����HQWKlOW�HLQH�hEHUVLFKW��EHU�%HIHKOVZLUNXQJHQ��GLH�LQ�PRGHUQHQ�$UFKLWHN�

WXUHQ�YRUJHVHKHQ�VLQG�
� .DSLWHO ��HQWKlOW�.XU]GDUVWHOOXQJHQ�GHV�%HIHKOVYRUUDWV�YHUVFKLHGHQHU�$UFKLWHNWXUHQ�
� LQ $QKDQJ���ILQGHQ�6LH�GLH�%HIHKOVOLVWH�XQVHUHV�ILNWLYHQ�3UR]HVVRUV�3�)��GHU�HLJHQV�]X

/HKU]ZHFNHQ�HQWZLFNHOW�ZXUGH��
:LH�XPIDQJUHLFK�VROO�HLQH�%HIHKOVOLVWH�VHLQ"
'DV LVW� HLQH�6WUHLWIUDJH� VHLW� HV�&RPSXWHU� JLEW��*UXQGVlW]OLFK� VROO� HV� VLFK�XP�HLQH XQL�
YHUVHOOH %HIHKOVOLVWH�KDQGHOQ��PLW�GHU�PDQ�ZLUNOLFK�DOOHV SURJUDPPLHUHQ�NDQQ��
'DI�U�UHLFKHQ�VFKRQ�VHKU�ZHQLJH�%HIHKOVZLUNXQJHQ�DXV�
� $GGLWLRQ�YRQ�%LQlU]DKOHQ��
� ELWZHLVH�ZLUNHQGH�ORJLVFKH�9HUNQ�SIXQJHQ��81'��2'(5��
� ELWZHLVH�1HJDWLRQ����� ������ ���
� EHGLQJWH 9HU]ZHLJXQJHQ� DXI� $XVJDQJV�EHUWUDJ� �&DUU\� )ODJ��� hEHUODXI� �2YHUIORZ

)ODJ��XQG�³(UJHEQLV� �1XOO���=HUR�)ODJ��
� 8QWHUSURJUDPPUXI�XQG�5�FNNHKU�
� 7UDQVSRUWH �/DGHQ� �2SHUDQGHQ�DXV�GHP�6SHLFKHU�KROHQ��6SHLFKHUQ� �(UJHEQLVVH�LQ

GHQ�6SHLFKHU�VFKUHLEHQ��
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'DV LVW�DOOHV��8QG�HV�G�UIWH�GHP�)DFKPDQQ�I�U�%HUHFKHQEDUNHLW�XQG�$OJRULWKPHQWKHRULH
QRFK YLHO�]XYLHO�VHLQ
�� 'LH�9RUVWHOOXQJ��PLW�P|JOLFKVW�ZHQLJHQ�%HIHKOVZLUNXQJHQ�DXVNRP�
PHQ ]X�P�VVHQ��LVW�DEHU�LQ�GHU�KHXWLJHQ�3UD[LV�EHGHXWXQJVORV��$XFK��5,6&��EHGHXWHW�QLFKW
�GLH %HIHKOVOLVWH�VR�NXU]�ZLH�P|JOLFK���VRQGHUQ��GLH�%HIHKOVOLVWH�QLFKW�XPIDQJUHLFKHU�XQG
GLH %HIHKOVZLUNXQJHQ�QLFKW�NRPSOH[HU�DOV�VHLWHQV�GHU�$QZHQGXQJVSUD[LV�Q|WLJ���6R�KDEHQ
DXFK QHXHQWZLFNHOWH�$UFKLWHNWXUHQ�PLW��UHGX]LHUWHU��%HIHKOVOLVWH�GXUFKDXV�XP�GLH�KXQGHUW
YHUVFKLHGHQH %HIHKOH��XQG�PHKU�

�� 'LH�%HIHKOVOLVWHQ�GHU�PRGHUQHQ�$UFKLWHNWXUHQ�VLQG�LQ
DOJRULWKPLVFKHU +LQVLFKW�YROONRPPHQ�DXVUHLFKHQG��GDPLW�Ol�W�VLFK�ZLUNOLFK��DOOHV��SUR�
JUDPPLHUHQ�� XQG�VLH�VLQG��QDPHQWOLFK�ZDV�GLH�QHXHUHQ�(QWZLFNOXQJHQ�DQJHKW��DXI�GHU
*UXQGODJH XPIDQJUHLFKHU�VWDWLVWLVFKHU�8QWHUVXFKXQJHQ�RSWLPLHUW�ZRUGHQ��PDQ�KDW�WDXVHQ�
GH 3URJUDPPH�GDUDXIKLQ�XQWHUVXFKW��ZLH�KlXILJ�EHVWLPPWH�%HIHKOH�YHUZHQGHW�ZHUGHQ�
ZR]X VLH� YRUJHVHKHQ� VLQG��ZLH� RIW� VLH� DXVJHI�KUW�ZHUGHQ��ZHOFKHQ�(LQIOX�� VLH� DXI� GLH
3URJUDPPODXI]HLW�KDEHQ�XVZ���

�� GHU WKHRUHWLVFKH�*UHQ]IDOO�� GLH� VRJ�� 7XULQJ�0DVFKLQHQ� �QDFK� GHP� HQJOLVFKHQ�0D�

WKHPDWLNHU $ODQ�7XULQJ���(V�KDQGHOW�VLFK�XP�HLQH�$UW�ILNWLYHU�3UR]HVVRUHQ��GLH�WDWVlFK�
OLFK�QXU�HLQIDFKVWH�7UDQVSRUW��XQG�(QWVFKHLGXQJVDEOlXIH��QDFK�GHP�6FKHPD�³ZHQQ��
GDQQ´��DXVI�KUHQ�N|QQHQ��6LH�VLQG�LQ�GHU�3UD[LV�XQEUDXFKEDU� DEHU�LQ�GHU�PDWKHPDWL�
VFKHQ�*UXQGODJHQIRUVFKXQJ�YRQ�JU|�WHU�%HGHXWXQJ�



�� %HLVSLHO 3RZHU3&��*UXQGEHIHKOVYRUUDW���EHU�����%HIHKOH��KLQ]X�NRPPHQ��EHU����
$OWL9HF�%HIHKOH��6,0'�9HUDUEHLWXQJ��

:DQQ KlQJW�GLH�(QWVFKHLGXQJ��I�U�GHQ�(LQVDW]�HLQHU�EHVWLPPWHQ�$UFKLWHNWXU�E]Z��HLQHV
EHVWLPPWHQ 3UR]HVVRUV��YRQ�(LQ]HOKHLWHQ�GHU�%HIHKOVOLVWH�DE"���'DI�U JLEW�HV�KHXW]XWDJH�DQ
VLFK QXU�HLQ�6]HQDULXP�� HV� VLQG�H[WUHPH�$QIRUGHUXQJHQ�]X�HUI�OOHQ� ��XQG�GD]X� LVW� DXI
0DVFKLQHQHEHQH ]X�SURJUDPPLHUHQ��=XGHP�NRPPW�HV�GDUDXI�DQ��GLH�+DUGZDUH�ELV�]XP
OHW]WHQ DXV]XQXW]HQ��6R�HWZDV�G�UIWH�HLJHQWOLFK�QXU�EHL�(PEHGGHG�6\VWHPV�]XWUHIIHQ���+LHU
LVW�NHLQHVZHJV�QXU�YRQ�DEVROXWHQ�+|FKVWOHLVWXQJHQ GLH�5HGH��6R�ZLUG�PDQ��ZHQQ�HV�HWZD
XP GLH�6WHXHUXQJ�HLQHV�6WDXEVDXJHUV�JHKW��HV�]X�VFKlW]HQ�ZLVVHQ��GD��GHU�(QWZLFNOXQJV�
LQJHQLHXU GXUFK� JHVFKLFNWH� $XVZDKO� GHV� 3UR]HVVRUW\SV� XQG� GXUFK� GHVVHQ� WULFNUHLFKH
$XVQXW]XQJ �����¼�MH�6WDXEVDXJHU�HLQJHVSDUW�KDW���%HL�3HUVRQDOFRPSXWHUQ��6HUYHUQ�XVZ�
VROOWH PDQ�VLFK�KLQJHJHQ�QLFKW�DOO]X�VHKU�YRQ�GHQ�9RU]�JHQ�GHU�%HIHKOVOLVWH��XQG�DXFK�GHU
$UFKLWHNWXU DOOJHPHLQ��OHLWHQ�ODVVHQ��DXFK�GLH�EHVWH�$UFKLWHNWXU�Q�W]W�QLFKWV��ZHQQ�HV�NHLQH
6RIWZDUH�JLEW��GLH�VLH�ZLUNOLFK�DXVQXW]W�
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2SHUDWLRQVEHIHKOH
%LQlU]DKOHQ *OHLWNRPPD�

]DKOHQ
'H]LPDO]DKOHQ
�%&'�

DGUHVVLHUEDUH
%HKlOWHU
�%\WHV�
:RUWH�XVZ��

=HLFKHQNHWWHQ %LWNHWWHQ�
%LWIHOGHU

(LQ]HOELW

QDW�UOLFKH JDQ]H

$GGLHUHQ
6XEWUDKLHUHQ
9HUJOHLFKHQ

$GGLHUHQ
6XEWUDKLHUHQ
0XOWLSOL]LHUHQ

QLFKW�XQWHUVW�W]W
E]Z�
'H]LPDONRUUHNWXU
�+LOIVEHIHKOH�

81'
2'(5
1,&+7

$XII�OOHQ
$XVVFKQHLGHQ
(LQI�JHQ

%HUHLWVWHOOHQ
�UHFKWVE�QGLJ�
(LQI�JHQ��DXIV
%LW�DGUHVVLHUW�

$EIUDJHQ
6HW]HQ
/|VFKHQ

0XOWLSOL]LHUHQ
'LYLGLHUHQ
9HUVFKLHEHQ

0XOWLSOL]LHUHQ
'LYLGLHUHQ
9HUVFKLHEHQ
�DULWKPHWLVFK�

9RU]HLFKHQ�
ZHFKVHO

'LYLGLHUHQ
9HUJOHLFKHQ
%HWUDJ
9RU]HLFKHQ�
ZHFKVHO
:DQGHOQ
�.RQYHUWLHUHQ�
ZHLWHUH�
PDWKHPDWLVFKH
)XQNWLRQHQ��ZLH
�	[ ��VLQ�[�
XVZ�

E]Z���YROOH�8QWHU�
VW�W]XQJ�
$GGLHUHQ
6XEWUDKLHUHQ
0XOWLSOL]LHUHQ

'LYLGLHUHQ
9HUJOHLFKHQ
:DQGHOQ
�.RQYHUWLHUHQ�

([NOXVLY�
2'(5
9HUJOHLFKHQ
�ORJLVFK�

9HUVFKLHEHQ��
5RWLHUHQ

9HUJOHLFKHQ
'XUFKVXFKHQ

�EHU�7DEHOOH
ZDQGHOQ

3RVLWLRQ�GHU�
QLHGULJVWZHUWLJHQ
(LQV
3RVLWLRQ�GHU�
K|FKVWZHUWLJHQ
(LQV
$Q]DKO�GHU
(LQVHQ

:HFKVHOQ

'LH�7DEHOOH�ZLUG�DXI�GHU�QlFKVWHQ�6HLWH�IRUWJHVHW]W�
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7UDQVSRUWEHIHKOH
/DGHQ��6SHLFKHU�� 5HJLVWHU����������������������������������8PODGHQ��5HJLVWHU�� 5HJLVWHU�
6SHLFKHUQ��5HJLVWHU�� 6SHLFKHU����������������������������8PVSHLFKHUQ��6SHLFKHU�� 6SHLFKHU�

3URJUDPPVWHXHUEHIHKOH
9HU]ZHLJHQ��XQEHGLQJW

9HU]ZHLJHQ��EHGLQJW��DXI�1XOO��DXI�hEHUWUDJ�
EHL�*OHLFKKHLW��EHL�8QJOHLFKKHLW�XVZ��

8QWHUSURJUDPPUXI

5�FNNHKU�DXV
8QWHUSURJUDPP

6\VWHPUXI��:HFKVHO�GHU
3ULYLOHJHEHQH
8QWHUEUHFKXQJ�DXVO|VHQ

6\VWHPEHIHKOH
(LQ��XQG�$XVJDEH

8QWHUEUHFKXQJV�
VWHXHUXQJ�

%HWULHEVDUWHQ
XPVFKDOWHQ
6WHXHUXQJ�GHU
6SHLFKHUYHUZDOWXQJ

/DGHQ�6SHLFKHUQ�YRQ
6\VWHPUHJLVWHUQ
6RQGHU]XVWlQGH�HLQ�
OHLWHQ

7DVNXPVFKDOWXQJ

5�FNNHKU�DXV�6XSHUYLVRU�
]XVWDQG

+LOIVEHIHKOH�I�U�7HVW��XQG�)HKOHUVXFK]ZHFNH

7DEHOOH������%HIHKOVZLUNXQJHQ�LQ�PRGHUQHQ�3UR]HVVRU�$UFKLWHNWXUHQ��hEHUVLFKW�

�����%HIHKOVW\SHQ
�������:LH�LVW�HLQ�%HIHKO�DXIJHEDXW"
'HU�0DVFKLQHQEHIHKO�LVW�HLJHQWOLFK QXU�HLQH�IHVW�IRUPDWLHUWH�$QHLQDQGHUUHLKXQJ�YRQ�%LWV�
ZREHL MH�QDFK�%HIHKOVW\S�EHVWLPPWH�%LWIHOGHU�EHVWLPPWH�%HGHXWXQJHQ�KDEHQ��$EELOGXQJ
����� ,Q�GHQ�(LQ]HOKHLWHQ�XQWHUVFKHLGHQ� VLFK�GLH�%HIHKOVIRUPDWH�GHU�YHUVFKLHGHQHQ�$U�
FKLWHNWXUHQ�ELVZHLOHQ�EHWUlFKWOLFK�YRQHLQDQGHU��%HLVSLHOH��LQ�.DSLWHO����
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$EELOGXQJ���� %HIHKOVIRUPDWH��%HLVSLHOH�LQ�3ULQ]LSGDUVWHOOXQJ���(UNOlUXQJ�GHU
6\PEROLN�LQ�$EVFKQLWW�������

�������2SHUDWLRQVEHIHKOH
*UXQGODJH GHU�9HUDUEHLWXQJ�ELOGHQ�GLH�2SHUDQGHQYHUNQ�SIXQJHQ�RGHU�2SHUDWLRQHQ��(V
VLQG QXU�YHUJOHLFKVZHLVH�ZHQLJH�XQG�UHFKW�HOHPHQWDUH�2SHUDWLRQHQ�YRUJHVHKHQ��$OOH�YRP
$QZHQGHU�JHZ�QVFKWHQ�)XQNWLRQHQ��*HEUDXFKVHLJHQVFKDIWHQ�� ,QIRUPDWLRQVZDQGOXQJHQ
XVZ� P�VVHQ�DXI�)ROJHQ�VROFKHU�2SHUDWLRQHQ�]XU�FNJHI�KUW�ZHUGHQ��GDV� LVW� LP�*UXQGH
JHQRPPHQ�GLH�$XIJDEH�MHJOLFKHU�3URJUDPPLHUXQJ���
2SHUDWLRQHQ
,Q �EOLFKHQ�5HFKQHUDUFKLWHNWXUHQ�EHVWLPPW�HLQ %HIHKO�QXU�HLQH 2SHUDWLRQ
�� 'HU�%HIHKO
PX� VRPLW�HLQH�.HQQ]HLFKQXQJ�HQWKDOWHQ��ZHOFKH�2SHUDWLRQ�DXV]XI�KUHQ�LVW��'LHVH�$QJDEH
KHL�W�2SHUDWLRQVFRGH �2SFRGH��

��� $XVQDKPH��GLH�VRJ��9/,:�$UFKLWHNWXUHQ�
2SHUDQGHQ
-HGH 2SHUDWLRQ� ZLUNW� DXI� 2SHUDQGHQ�� 'LH� $Q]DKO� GHU� 2SHUDQGHQ� LVW� JHULQJ�� VLH� OLHJW
]ZLVFKHQ���XQG����'LH�PHLVWHQ�%HIHKOH KDEHQ�]ZHL�2SHUDQGHQ��GDV�LVW�EHLVSLHOVZHLVH�EHL
GHQ YLHU�*UXQGUHFKHQDUWHQ�GHU�)DOO���8P�HLQH�2SHUDWLRQ�DXV]XI�KUHQ��EUDXFKW�GLH�+DUGZD�
UH�YRQ�MHGHP�2SHUDQGHQ�����GHVVHQ�)RUPDW�XQG�����GHVVHQ�:HUW�
2SHUDQGHQIRUPDWH
,VW QXU�HLQ�HLQ]LJHV�2SHUDQGHQIRUPDW�YRUJHVHKHQ��VR�HUJLEW�VLFK�GLHV�LPSOL]LW��'DV�EHGHXWHW�
GD� HV�NHLQH�EHVRQGHUH�FRGLHUWH�$QJDEH�JLEW��VRQGHUQ�GD��GLH�+DUGZDUH�YRQ�VLFK�DXV�GDI�U
VRUJW
�� GD�� GLH� DOV� 2SHUDQG� JHOLHIHUWH� $QHLQDQGHUUHLKXQJ� YRQ� %LWV� GHP� EHWUHIIHQGHQ
)RUPDW�HQWVSULFKW��
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�� PLW DQGHUHQ�:RUWHQ��VLH�LVW�JHQDX�GDI�U�DXIJHEDXW��]��%��DOV����%LW�0DVFKLQH��DOV����
%LW�0DVFKLQH�XVZ���

6LQG�KLQJHJHQ�PHKUHUH�2SHUDQGHQIRUPDWH�]XOlVVLJ��]��%��%\WHV�RGHU�:RUWH��%LQlU]DKOHQ
YRQ ����������%LWV�XVZ����VR�PX��GDV�MHZHLOV�]XWUHIIHQGH�)RUPDW�LUJHQGZLH�FRGLHUW�DQJHJH�
EHQ�VHLQ��'DI�U�JLEW�HV�IROJHQGH�0|JOLFKNHLWHQ�
� LP�%HIHKO�VHOEVW��EHLVSLHOVZHLVH�LP�5DKPHQ�GHV�2SHUDWLRQVFRGHV�
� LP�2SHUDQGHQ�VHOEVW��'DWHQW\SNHQQ]HLFKQXQJ��
� LQ�EHVRQGHUHQ�GHVNULSWLYHQ�$QJDEHQ��GLH�GHQ�2SHUDQGHQ�EHVFKUHLEHQ�
� LQ�]XVlW]OLFKHQ�$XVZDKODQJDEHQ�
,Q PDQFKHQ�$UFKLWHNWXUHQ��ZHUGHQ�PHKUHUH�3ULQ]LSLHQ�LP�9HUEXQG�HLQJHVHW]W��6R�ZLUG�LQ
GHU $UFKLWHNWXU� ,$���� GLH�2SHUDQGHQOlQJH� ���� RGHU� ���%LWV�� GXUFK� 6WHXHUELWV� LQ�'HV�
NULSWRUHQ EHVWLPPW��:HLWHUKLQ�LVW�LP�%HIHKO�VHOEVW�FRGLHUW��RE�HLQHU�GHU�2SHUDQGHQ�HLQ�%\WH
ODQJ�LVW�RGHU�RE�HU�GHU�MHZHLOLJHQ�2SHUDQGHQOlQJH�HQWVSULFKW��=XGHP�NDQQ�GHP�HLQ]HOQHQ
%HIHKO HLQ�9RUVDW]E\WH��$EVFKQLWW���������YRUDQJHVWHOOW�ZHUGHQ��XP�GLH�2SHUDQGHQOlQJH�]X
ZHFKVHOQ �]��%��XP�PLW�HLQHP����%LW�2SHUDQGHQ�]X�DUEHLWHQ��REZRKO�GLH�2SHUDQGHQOlQJH
LP�3URJUDPPVHJPHQW�DXI����%LWV�HLQJHVWHOOW�LVW��
2SHUDQGHQZHUWH
'HU :HUW� HLQHV� 2SHUDQGHQ� LVW� QLFKWV� DQGHUHV� DOV� GLH� MHZHLOV� ]X� YHUDUEHLWHQGH� $QHLQ�
DQGHUUHLKXQJ YRQ�%LWV��(V�JLEW�IROJHQGH�0|JOLFKNHLWHQ��VLH�]XU�9HUDUEHLWXQJ�LQ�GHU�+DUG�
ZDUH�EHUHLW]XVWHOOHQ�
� LP %HIHKO�VHOEVW��EHLVSLHOVZHLVH�LP�$QVFKOX��DQ�GHQ�2SHUDWLRQVFRGH��6ROFKH�2SHUDQ�

GHQ�KHL�HQ�'LUHNWZHUWH �,PPHGLDWH�9DOXHV�E]Z��,PPHGLDWHV��VSULFK��,PPLHGLMHWV���
� LQ +DUGZDUH�5HJLVWHUQ��5HJLVWHU�ZHUGHQ�ZLU�LQ�$EVFKQLWW������QlKHU�EHWUDFKWHQ��(V

NDQQ VLFK�XP�IHVW�]XJHRUGQHWH�5HJLVWHU�KDQGHOQ��LPSOL]LWH�5HJLVWHUQXW]XQJ��RGHU�XP
5HJLVWHU� GLH�DXV�HLQHP�5HJLVWHUVDW]��5HJLVWHU�)LOH��DXVJHZlKOW�ZHUGHQ��'DV�HUIRUGHUW
HQWVSUHFKHQGH�$XVZDKODQJDEHQ��5HJLVWHUDGUHVVHQ��LP�%HIHKO�

� LP 6SHLFKHU��'RUW�P�VVHQ�GLH�2SHUDQGHQ�DGUHVVLHUW�ZHUGHQ��'LH�$QJDEHQ�]XU�$GUHV�
VLHUXQJ VLQG� %HVWDQGWHLO� GHV� %HIHKOV�� (V� JLEW� YHUVFKLHGHQH� $GUHVVLHUXQJVZHLVHQ
�$EVFKQLWW���������

'LHVH0|JOLFKNHLWHQ�VLQG�LQ�YLHOHQ�$UFKLWHNWXUHQ�NRPELQLHUW�YRUJHVHKHQ��6R�JLEW�HV�LQ�GHU
$UFKLWHNWXU ,$����EHL�%HIHKOHQ�PLW�]ZHL�2SHUDQGHQ�IROJHQGH�.RPELQDWLRQVP|JOLFKNHLWHQ�
� 5HJLVWHU�5HJLVWHU�
� 6SHLFKHU�5HJLVWHU�
� 'LUHNWZHUW�5HJLVWHU�
� 5HJLVWHU�6SHLFKHU�
� 'LUHNWZHUW�6SHLFKHU�
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6LQG�'LUHNWZHUWH�XQEHGLQJW�HUIRUGHUOLFK"
6WUHQJJHQRPPHQ� QHLQ��0DQ�N|QQWH�VFKOLH�OLFK�DOOH�GHUDUWLJHQ�$QJDEHQ�DOV�.RQVWDQWHQ
VSHLFKHUQ XQG�LQ�GHQ�%HIHKOHQ�HQWVSUHFKHQG�DGUHVVLHUHQ��'LUHNWZHUWDQJDEHQ�LQ�GHQ�%HIHK�
OHQ KDEHQ�VLFK�DEHU�VHLW�-DKU]HKQWHQ�DOV�]ZHFNPl�LJ�HUZLHVHQ��(UIDKUXQJVVDFKH���2SHUD�
WLRQVEHIHKOH PLW�'LUHNWZHUWHQ�JLEW�HV�GHVKDOE�DXFK�LQ�JDQ]�PRGHUQHQ�$UFKLWHNWXUHQ��]��%�
,$�����
(UJHEQLVVH
9HUDUEHLWXQJVHUJHEQLVVH �5HVXOWDWH��P�VVHQ�I�U�GLH�ZHLWHUH�9HUDUEHLWXQJ�LUJHQGZR�JHVSHL�
FKHUW ZHUGHQ��+LHUI�U�JLEW�HV�QXU�]ZHL�$OWHUQDWLYHQ�� ���� LQ�+DUGZDUH�5HJLVWHUQ������ LP
6SHLFKHU�
:LH�YLHOH�2SHUDQGHQ�XQG�(UJHEQLVVH"
7\SLVFKH 2SHUDWLRQVEHIHKOH� ELOGHQ� DXV� ]ZHL� 2SHUDQGHQ� HLQ� (UJHEQLV�� 9HUDUEHLWXQJV�
VFKHPD��YJO��$EVFKQLWW����������(UJHEQLV�� 2SHUDQG���RS 2SHUDQG����'DEHL�LVW�K|FKVWHQV
HLQHU GHU�2SHUDQGHQ�HLQ�'LUHNWZHUW
�� :LHYLHOH�$GUH���RGHU�:HUWDQJDEHQ�DEHU�LQ�HLQHP
2SHUDWLRQVEHIHKO�YRUJHVHKHQ�VLQG��LVW�6DFKH�GHV�MHZHLOLJHQ 5HJLVWHU��E]Z��$GUH�PRGHOOV
�$EVFKQLWW�������

�� DXV GHU�9HUNQ�SIXQJ�]ZHLHU�'LUHNWZHUWH�� �.RQVWDQWHQ��Z�UGH�ZLHGHUXP�HLQ�IHVWHU

�NRQVWDQWHU� :HUW�HQWVWHKHQ��'HQ�N|QQWH�PDQ�DEHU�VFKRQ�]XU�&RPSLOLHU]HLW�YRUDXVEH�
UHFKQHQ��

%HGLQJXQJVDQ]HLJH
%HL�JHQDXHU�%HWUDFKWXQJ�OLHIHUQ�YLHOH�2SHUDWLRQHQ�QLFKW�QXU�HLQ (UJHEQLV��(V�LVW��EOLFK�
EHVWLPPWH .HQQ]HLFKHQ�GHV�HLJHQWOLFKHQ�(UJHEQLVVHV��]��%��HLQHU�$GGLWLRQ��LQ�GHU�+DUGZD�
UH ]X�HUPLWWHOQ�XQG�JHVRQGHUW��]��%��LQ�HLQHP�5HJLVWHU��]X�VSHLFKHUQ��'LHVH�.HQQ]HLFKHQ��]�
%� I�U��5HVXOWDW�JOHLFK�1XOO����$XVJDQJV�EHUWUDJ���hEHUODXI��XVZ���KHL�HQ�)ODJV� )ODJELWV
RGHU %HGLQJXQJVFRGHV �&RQGLWLRQ�&RGHV�
� ��QHXHUGLQJV��,$�����DXFK�3UlGLNDWH��3UHGLFDWH
%LWV�� ,P�(UJHEQLV�PDQFKHU�2SHUDWLRQHQ�ZHUGHQ�QXU�GHUDUWLJH�%LWV�JHVWHOOW��HV�ZLUG�DEHU
NHLQ HLJHQWOLFKHV�9HUDUEHLWXQJVHUJHEQLV�DEJHVSHLFKHUW��%HLVSLHO��9HUJOHLFKVRSHUDWLRQHQ��

��� VSULFK��)OlJJV��.RQQGLVFKQ�.RKGV���

�������7UDQVSRUWEHIHKOH
6RIHUQ 2SHUDQGHQ�DXV�5HJLVWHUQ�HQWQRPPHQ�E]Z��(UJHEQLVVH�LQ�5HJLVWHUQ�KLQWHUODVVHQ
ZHUGHQ� EHQ|WLJW�PDQ�]XVlW]OLFKH�%HIHKOH��XP�:HUWH�DXV�GHP�6SHLFKHU� LQ�5HJLVWHU� ]X
EULQJHQ� XP�5HJLVWHULQKDOWH�LQ�GHQ�6SHLFKHU�]X�VFKDIIHQ�XQG�XP�:HUWH�DXV�HLQHP�5HJLVWHU
LQ HLQ�DQGHUHV�]X�WUDQVSRUWLHUHQ��'DI�U�VLQG�EHVRQGHUH�7UDQVSRUWEHIHKOH�YRUJHVHKHQ��GLH�GLH
WUDQVSRUWLHUWHQ:HUWH�QLFKW�YHUlQGHUQ��'LHVH�P�VVHQ�HQWVSUHFKHQGH�$GUH�DQJDEHQ�HQWKDO�
WHQ� 6SHLFKHUDGUHVVHQ�ZHUGHQ�GDEHL��EOLFKHUZHLVH�DXV�HLQHU�'LUHNWZHUWDQJDEH�LP�%HIHKO
XQG�DXV�GHQ�,QKDOWHQ�ZHLWHUHU�5HJLVWHU�]XVDPPHQJHVHW]W��$EVFKQLWW����������
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)DFKEHJULIIH�
� 7UDQVSRUW�DOOJHPHLQ��0RYH��VSULFK��PXKI��
� 7UDQVSRUW�YRP�6SHLFKHU�LQ�HLQ�5HJLVWHU��/DGHQ��/RDG��VSULFK��/RKG��
� 7UDQVSRUW�YRP�5HJLVWHU�LQ�GHQ�6SHLFKHU��6SHLFKHUQ��6WRUH��VSULFK��6�WRKU��

�������3URJUDPPVWHXHUEHIHKOH
(LQ VHKU�ZLFKWLJHV�0HUNPDO�GHV�8QLYHUVDOUHFKQHUV�LVW�GLH�0|JOLFKNHLW��GHQ�9HUDUEHLWXQJV�
DEODXI DXI�*UXQG�YRQ�9HUDUEHLWXQJVUHVXOWDWHQ�IOH[LEHO�]X�VWHXHUQ��JHQDX�GLHV�PDFKW�HEHQ
GLH YROOH�8QLYHUVDOLWlW�DXV���:LH�JHVFKLHKW�GDV"�%HIHKOH�ZHUGHQ�DXV�GHP�6SHLFKHU�JHKROW�
'LH +DUGZDUH�PX��GDI�U�HLQH�%HIHKOVDGUHVVH�OLHIHUQ��2KQH�EHVRQGHUH�0RGLILNDWLRQ�ZLUG
%HIHKO I�U�%HIHKO�QDFKHLQDQGHU�DEJHDUEHLWHW��'DV�HUIRUGHUW�QXU�HLQ�VFKULWWZHLVHV�(UK|KHQ
�+RFK]lKOHQ� GHU� %HIHKOVDGUHVVH�� 'LH� HQWVSUHFKHQGH� )XQNWLRQVHLQKHLW� KHL�W� GHVKDOE
%HIHKOV]lKOHU �,QVWUXFWLRQ�E]Z��3URJUDP�&RXQWHU��,&��3&��RGHU�DXFK��VR�EHL�[���,$����
,QVWUXFWLRQ 3RLQWHU� �,3���� 8P� GLHVHQ� $EODXI� ]X� EHHLQIOXVVHQ�� VLQG� EHVRQGHUH� %HIHKOH
QRWZHQGLJ� 6LH�EHZLUNHQ��GD��GLH�MHZHLOV�QlFKVWH�%HIHKOVDGUHVVH�QLFKW�GXUFK�:HLWHU]lKOHQ�
VRQGHUQ�GXUFK�hEHUODGHQ�GHV�%HIHKOV]lKOHUV�PLW�HLQHP�$GUH�ZHUW�EHVWLPPW�ZLUG�
9HU]ZHLJXQJHQ
(LQH VROFKH�$EZHLFKXQJ�YRQ�GHU�5HLKHQIROJH�GHU�%HIHKOVDEDUEHLWXQJ�KHL�W�6SUXQJ��-XPS�
VSULFK� 'VFKDPSS��E]Z��9HU]ZHLJXQJ��%UDQFK��VSULFK��%UDKQWVFK���'LH�$GUH�DQJDEH�KHL�W
GHP]XIROJH 6SUXQJ��E]Z��9HU]ZHLJXQJVDGUHVVH��6LH�LVW�DOV�'LUHNWZHUW�LP�%HIHKO�HQWKDOWHQ�
ZLUG DXV�HLQHP�5HJLVWHU�HQWQRPPHQ�RGHU�GXUFK�HLQH�.RPELQDWLRQ�YRQ�5HJLVWHULQKDOW�XQG
'LUHNWZHUW JHELOGHW� �GLH� $GUHVVLHUXQJ� EHLP� 9HU]ZHLJHQ� EHKDQGHOQ� ZLU� LQ� $EVFKQLWW
��������
%HGLQJWH�9HU]ZHLJXQJHQ��-XPS�%UDQFK�RQ�&RQGLWLRQ�
:LUG HLQ�VROFKHU�9HU]ZHLJXQJVEHIHKO�DXVJHI�KUW��VR�LVW�HV�HLQH�LP�9HUODXI�GHU�9HUDUEHL�
WXQJ HQWVWDQGHQH�%HGLQJXQJ��GLH�HQWVFKHLGHW�� RE�GLH�9HU]ZHLJXQJ� WDWVlFKOLFK�ZLUNVDP
ZLUG RGHU�RE�GHU�QlFKVWH�%HIHKO�GRFK�YRQ�GHU�)ROJHDGUHVVH�JHKROW�ZLUG��:lKUHQG�GHU
$XVI�KUXQJ GHV�9HU]ZHLJXQJVEHIHKOV�HQWVFKHLGHW�VRPLW�GLH�+DUGZDUH��RE�GHU�%HIHKOV]lK�
OHUZHLWHU]lKOW�RGHU�RE�HU�PLW�GHU�9HU]ZHLJXQJVDGUHVVH��EHUODGHQ�ZLUG��'LH�9HU]ZHLJXQJV�
EHGLQJXQJ LVW�LP�%HIHKO�DQJHJHEHQ��=XPHLVW�KDQGHOW�HV�VLFK�XP�HLQH�EHVWLPPWH�%HOHJXQJ
YRQ )ODJV�E]Z��%HGLQJXQJVFRGHV�� ,Q�PDQFKHQ�$UFKLWHNWXUHQ�VLQG�DXFK�9HU]ZHLJXQJV�
EHIHKOH YRUJHVHKHQ��GLH�GLH�HQWVFKHLGHQGHQ�2SHUDQGHQYHUNQ�SIXQJHQ�VHOEVW�DXVI�KUHQ��HLQ
W\SLVFKHU�)DOO�LVW�GDV�9HUJOHLFKHQ�]ZHLHU 2SHUDQGHQ�XQG�GDV�9HU]ZHLJHQ�EHL�*OHLFKKHLW��
8QEHGLQJWH�9HU]ZHLJXQJ��8QFRQGLWLRQHG�-XPS�%UDQFK�
(LQ VROFKHU�9HU]ZHLJXQJVEHIHKO�SU�IW�NHLQH�%HGLQJXQJ��VRQGHUQ�OlGW�VWHWV�GLH�9HU]ZHL�
JXQJVDGUHVVH�LQ�GHQ�%HIHKOV]lKOHU�
8QWHUSURJUDPPUXI��6XEURXWLQH�&DOO�
%HL GHU�JHZ|KQOLFKHQ�9HU]ZHLJXQJ�ZLUG�GHU�%HIHKOV]lKOHU�HLQIDFK��EHUODGHQ��+LQJHJHQ
ZLUNW HLQ�8QWHUSURJUDPPUXI� VR��GD��GLH� �GXUFK�:HLWHU]lKOHQ�JHZRQQHQH��$GUHVVH�GHV
)ROJHEHIHKOV YRU�GHP�hEHUODGHQ�JHUHWWHW�ZLUG��GHU�%HIHKOV]lKOHU�]lKOW�]XQlFKVW�ZHLWHU�
GDQQ ZLUG� VHLQ� ,QKDOW� JHUHWWHW�� GDQQ�ZLUG� HU�PLW� GHU�9HU]ZHLJXQJVDGUHVVH� �EHUODGHQ��
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�5HWWHQ� EHGHXWHW�GLH�hEHUI�KUXQJ�GHV�%HIHKOV]lKOHULQKDOWHV�LQ�HLQH�EHVRQGHUH��YRQ�GHU
QDFKIROJHQGHQ 9HUDUEHLWXQJ�QRUPDOHUZHLVH�QLFKW�EHU�KUWH��5HJLVWHU��RGHU�6SHLFKHUSRVL�
WLRQ� 'HU� =ZHFN� GLHVHU� 9RUNHKUXQJHQ� EHVWHKW� GDULQ�� GDV� 3URJUDPP� QDFK� GHP� 8QWHU�
SURJUDPPUXI�ZLHGHU� IRUWVHW]HQ� ]X� N|QQHQ� �$EELOGXQJ�������0DQ�YHU]ZHLJW�PLW� HLQHP
8QWHUSURJUDPPUXI DXV�HLQHP�3URJUDPP�$�]X�GHP��8QWHU���3URJUDPP�%�XQG�NDQQ�QDFK
GHVVHQ $XVI�KUXQJ�]XP�3URJUDPP�$�DQ�GHU�6WHOOH�QDFK�GHP�8QWHUSURJUDPPUXI�]XU�FN�
YHU]ZHLJHQ� 'D]X�EUDXFKW�PDQ�QRFK�5�FNNHKUEHIHKOH� GLH�GLH�JHUHWWHWH�%HIHKOVDGUHVVH
�5�FNNHKUDGUHVVH��5HWXUQ�$GGUHVV��ZLHGHU�LQ�GHQ�%HIHKOV]lKOHU�ODGHQ�

$EELOGXQJ���� 3ULQ]LS�GHV�8QWHUSURJUDPPUXIV

'LH .RPELQDWLRQ�YRQ�8QWHUSURJUDPPUXI�XQG�5�FNNHKU�LVW�HLQ�JDQ]�ZLFKWLJHV�3ULQ]LS�LQ
GHU 5HFKQHUDUFKLWHNWXU��0DQ�NDQQ�JOHLFKDUWLJH��LPPHU�ZLHGHUNHKUHQGH�3URJUDPPVW�FNH
DOV 8QWHUSURJUDPPH�DXVOHJHQ���XQG�JOHLFK�]ZHLPDO�VSDUHQ��PDQ�PX��VLH�����QXU�HLQPDO
VFKUHLEHQ XQG�����DXFK�QXU�HLQPDO�VSHLFKHUQ��3URJUDPPNRPSOH[H��GLH�ZLU�DOV�%HWULHEV�
V\VWHPH� DOV�3URJUDPPSDNHWH� I�U�QXPHULVFKH�5HFKQXQJHQ�� I�U�$XIJDEHQ�GHU�'DWHLYHU�
ZDOWXQJ� XVZ�� NHQQHQ�� VLQG� LP�ZHVHQWOLFKHQ� 6DPPOXQJHQ� YRQ�8QWHUSURJUDPPHQ�� GLH�
HLQPDO�HQWZLFNHOW��SUDNWLVFK�DOOHQ�$QZHQGHUQ�YHUI�JEDU�VLQG��
3DUDPHWHU�XQG�GHUHQ�hEHUJDEH
:RKHU QLPPW�GDV�8QWHUSURJUDPP�GLH�'DWHQ��GLH�HV�YHUDUEHLWHQ�VROO"���'LHVH�'DWHQ�KHL�HQ
3DUDPHWHU� 6LH�P�VVHQ�DQ�GDV�8QWHUSURJUDPP��EHUJHEHQ�ZHUGHQ��3DUDPHWHU�3DVVLQJ��
+LHUI�U� VLQG� IROJHQGH� )RUPHQ� �EOLFK�� ���� LQ� 5HJLVWHUQ�� ���� LQ� EHVRQGHUV� YHUHLQEDUWHQ
6SHLFKHU]HOOHQ� ���� LP� 6WDFN�� ���� LP� 3URJUDPP� VHOEVW� �DQ� GHQ�8QWHUSURJUDPPUXI� DQ�
VFKOLH�HQG�� ,Q�/HKUE�FKHUQ�GHU�*UXQGODJHQ�GHV�3URJUDPPLHUHQV�QLPPW�GLH�3DUDPHWHU�
�EHUJDEH HLQHQ�EHDFKWOLFKHQ�5DXP�HLQ��'D�ZLU�QLFKW�SURJUDPPLHUHQ�ZROOHQ��ZHUGHQ�ZLU
DXFK�QLFKW�ZHLWHU�DXI�(LQ]HOKHLWHQ�HLQJHKHQ�



5(&+1(5$5&+,7(.785�� +()7�� 67$1'���� 6(,7(�����

8P 8QWHUSURJUDPPH�EHVRQGHUV�ZLUNXQJVYROO�]X�QXW]HQ��PX��PDQ�VLH��LQHLQDQGHUVFKDFK�
WHOQ� N|QQHQ��1HVWHG�6XEURXWLQH�&DOOV��3URJUDPP�$�UXIW�8QWHUSURJUDPP�%��GLHVHV�UXIW
8QWHUSURJUDPP�&�XVZ����'DV�LVW�LQ�DOOHQ�PRGHUQHQ�$UFKLWHNWXUHQ�P|JOLFK��

�������(�$�%HIHKOH
(�$  �(LQJDEH�$XVJDEH��,�2� �,QSXW�2XWSXW
��� 0D�JHEHQG�LVW�GLH�$XVOHJXQJ�GHV�(�$�
6XEV\VWHPV�
�� JDU NHLQH� EHVRQGHUHQ� (�$�%HIHKOH�� (�$�(LQULFKWXQJHQ�ZHUGHQ� �EHU� GHQ� 6SHLFKH�

UDGUH�UDXP DGUHVVLHUW��0HPRU\�0DSSHG�,�2���VR�GD��GLH�(�$�9RUJlQJH�PLW�6SHLFKHU�
]XJULIIVEHIHKOHQ� DXI� GLH� EHWUHIIHQGHQ� $GUHVVHQ� DXVSURJUDPPLHUW� ZHUGHQ� N|QQHQ�
%HLVSLHOH��'(&�9$;��0RWRUROD���N��GLH�PHLVWHQ�5,6&�$UFKLWHNWXUHQ�

�� HOHPHQWDUH 7UDQVSRUWEHIHKOH��GLH�VLFK�DXI��ZHQLJVWHQV��HLQHQ�EHVRQGHUHQ�(�$�$GUH��
UDXP EH]LHKHQ��hEHUWUDJXQJVULFKWXQJHQ��,QSXW� �YRQ�(�$�(LQULFKWXQJ�]XP�3UR]HVVRU�
2XWSXW� �YRP�3UR]HVVRU�]XU�(�$�(LQULFKWXQJ��%HLVSLHO��[���,$����

�� 6WHXHUEHIHKOH ]XU�.RPPXQLNDWLRQ�PLW�GHP�DXWRQRP�DUEHLWHQGHQ��³LQWHOOLJHQWHQ´��(�
$�6XEV\VWHP �W\SLVFKH�:LUNXQJHQ��6WDUWHQ�XQG�$QKDOWHQ�YRQ�(�$�$EOlXIHQ��hEHUJH�
EHQ�YRQ�3DUDPHWHUQ��$EIUDJHQ�YRQ�=XVWlQGHQ���%HLVSLHO��6������������


�� VSULFK��(L�2K��,QSXWW�$XWSXWW�

�������:HLWHUH�%HIHKOH
:LU KDEHQ�ELV�MHW]W�GLH�ZLFKWLJVWHQ�%HIHKOVDUWHQ�HLQHV�8QLYHUVDOUHFKQHUV�NHQQHQJHOHUQW�
9LHOH $UFKLWHNWXUHQ� HQWKDOWHQ� ]XGHP� %HIHKOH�� GLH� VLFK� QLFKW� RKQH� ZHLWHUHV� LQ� GLHVHV
6FKHPD HLQRUGQHQ� ODVVHQ�� 'D]X� JHK|UHQ� QDPHQWOLFK� GLH� 6\VWHPEHIHKOH� GLH� LQ� YLHOHQ
$UFKLWHNWXUHQ�QXU� LQ�EHVRQGHUHQ�%HWULHEV]XVWlQGHQ�DXVI�KUEDU� VLQG� �VLH�ZHUGHQ�QXU� LQ
6\VWHPSURJUDPPHQ�YHUZHQGHW��$QZHQGHUSURJUDPPH�G�UIHQ� VROFKH�%HIHKOH�QLFKW�DXV�
I�KUHQ���'DV�EHWULIIW�X��D��%HIHKOH�]XU�8QWHUEUHFKXQJVVWHXHUXQJ� ]XP�hEHUJDQJ�]ZLVFKHQ
6\VWHP]XVWlQGHQ�XQG�]XU�8QWHUVW�W]XQJ�GHV�)HKOHUVXFKHQV�

�����%HIHKOVIRUPDWJHVWDOWXQJ
:LU KDEHQ� VRHEHQ� JHVHKHQ��ZDV� LP� HLQ]HOQHQ�%HIHKO� HQWKDOWHQ� VHLQ� NDQQ�� )DVVHQ�ZLU
]XDPPHQ�
� HLQH $QJDEH��GLH� LKQ�VHOEVW�QDFK�$UW�XQG�JHQDXHU�:LUNXQJ�EHVFKUHLEW��GLHVH�KHL�W

�EOLFKHUZHLVH 2SHUDWLRQVFRGH��DXFK�ZHQQ�HV�VLFK�EHLVSLHOVZHLVH�XP�HLQHQ�7UDQVSRUW�
RGHU�9HU]ZHLJXQJVEHIHKO�KDQGHOW��

� $QJDEHQ ]X�GHQ�2SHUDQGHQ�XQG�(UJHEQLVVHQ��$GUHVVHQ��'LUHNWZHUWH��)RUPDWNHQQ�
]HLFKQXQJ��

� $QJDEHQ�]XP�3URJUDPPDEODXI��EHLVSLHOVZHLVH�9HU]ZHLJXQJVDGUHVVHQ��
([WUHP�ODQJH�%HIHKOH
$Q VLFK� NRPPW�PDQ�PLW� HLQHP� HLQ]LJHQ� %HIHKOVIRUPDW� DXV��0DQ�PX�� GD]X� QXU� DOOH
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FRGLHUWHQ $QJDEHQ�DQHLQDQGHUUHLKHQ��GLH�QRWZHQGLJ�VLQG��XP�DOO�GDV�]X�VWHXHUQ��ZDV�LQ�GHU
3UR]HVVRU�+DUGZDUH �EHUKDXSW�JOHLFK]HLWLJ�JHVWHXHUW�ZHUGHQ�NDQQ��'DPLW�NRPPW�PDQ�DXI
%HIHKOVOlQJHQ YRQ�KXQGHUW�%LWV�XQG�ZHLW�PHKU��6R�HWZDV�JLEW�HV�DXFK�WDWVlFKOLFK��HV�LVW�GDV
3ULQ]LS GHU�0LNURSURJUDPPLHUXQJ�XQG�GHU�0DVFKLQHQ�PLW�EHVRQGHUV�ODQJHP�%HIHKOVZRUW
�GHU�9/,:�$UFKLWHNWXUHQ��
2IIHQVLFKWOLFK LVW�GLHVHV�3ULQ]LS�H[WUHP�DXIZHQGLJ��6FKOLH�OLFK�NDQQ�PDQ�EHL�ZHLWHP�QLFKW
DOOH )XQNWLRQHQ�GHU�+DUGZDUH�JOHLFK]HLWLJ�VLQQYROO�DXVQXW]HQ��(V�JHKW�GDEHL�QLFKW�QXU�XP
GHQ %HGDUI�DQ�6SHLFKHUSODW]��6SHLFKHUVFKDOWNUHLVH�KDEHQ�LPPHU�JU|�HUH�6SHLFKHUNDSD]LWl�
WHQ XQG�ZHUGHQ���DXI�GLH�6SHLFKHUNDSD]LWlW�EH]RJHQ���LPPHU�SUHLVZHUWHU��'LHVH�(QWZLFN�
OXQJ NDQQ�DEHU�HLQ�3UREOHP�QLFKW�DXV�GHU�:HOW�VFKDIIHQ��GLH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�
6HOEVW�ZHQQ�PDQ�GHQ 6SHLFKHUSODW]�JHVFKHQNW�EHNlPH��XP�EHLVSLHOVZHLVH�����%LWV�ODQJH
0DVFKLQHQEHIHKOH LQ� EHOLHELJHU�$Q]DKO� XQWHU]XEULQJHQ�� VLH�P�VVHQ� GRFK� ]ZHFNV�$XV�
I�KUXQJ LQ�GHQ�3UR]HVVRU�WUDQVSRUWLHUW�ZHUGHQ��'LH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�KDW�DEHU
SK\VLNDOLVFK XQG�WHFKQRORJLVFK�EHGLQJWH�*UHQ]HQ��(V�NRVWHW�DOVR�HQWZHGHU�HLQHQ�KRKHQ
$XIZDQG �����%LWV� EUHLWH� ,QIRUPDWLRQVZHJH�� RGHU� HLQ�0HKUIDFKHV� GHU� =HLW�� XP� HLQHQ
����%LW�%HIHKO ]X�KROHQ�DOV�EHLVSLHOVZHLVH�HLQHQ����%LW�%HIHKO��'DPLW�VLFK�GDV�����%LW�
)RUPDW UHFKQHW��P��WH�HLQ�VROFKHU�%HIHKO�PHKU�OHLVWHQ�DOV������%LW�%HIHKOH��GDV�KHL�W��HV
P�VVHQ VLFK�PHKU�DOV���PDO�VR�YLHOH�Q�W]OLFKH�:LUNXQJHQ�LP�%HIHKO�FRGLHUHQ�ODVVHQ��]��%�
$GUH�� RGHU� 2SHUDWLRQVDQJDEHQ�� GLH� ZLUNOLFK� ]XU� /|VXQJ� GHU� 9HUDUEHLWXQJVDXIJDEH
EHLWUDJHQ�� 'DV�LVW�EHLP�KHXWLJHQ�6WDQG�GHU�7HFKQLN�]ZDU�I�U�JHZLVVH�.ODVVHQ�YRQ�$QZHQ�
GXQJHQ� JHJHEHQ�� DEHU� QLFKW� I�U� DOOH�� LP� EHVRQGHUHQ� QLFKW� I�U� YLHOH
�:DOG�XQG�:LHVHQ��$QZHQGXQJHQ� 'HVKDOE�VLQG��]XPLQGHVW�QRFK�KHXW]XWDJH��N�U]HUH
%HIHKOH �PLW�W\SLVFKHUZHLVH�QXU�MHZHLOV�HLQHU�:LUNXQJ��IOH[LEOHU�E]Z��YLHOVHLWLJHU�QXW]EDU
XQG�GDKHU�ZLUWVFKDIWOLFKHU�
'DV %HP�KHQ�XP�P|JOLFKVW�NXU]H�%HIHKOH��DXI�*UXQG�GHU�]XQlFKVW�KRKHQ�6SHLFKHUNRVWHQ
YRQ %HJLQQ�DQ�HLQ�ZHVHQWOLFKHV�=LHO�GHU�$UFKLWHNWXUHQWZLFNOXQJ��LVW�DOVR�DXFK�N�QIWLJ�YRQ
%HGHXWXQJ
�� :LU�ZLVVHQ��GD��LQ�GHU�7HFKQLN�MHGH�$XVOHJXQJ�HLQHQ�.RPSURPL��]ZLVFKHQ
YHUVFKLHGHQHQ HLQDQGHU�ZLGHUVSUHFKHQGHQ�$QIRUGHUXQJHQ�GDUVWHOOW��,Q�GLHVHP�6LQQH�VWHKW
EHL QHXHUHQ�(QWZLFNOXQJHQ�DEHU�HKHU�GLH�/HLVWXQJVVWHLJHUXQJ�DOV�GLH�.RVWHQVHQNXQJ�LP
9RUGHUJUXQG� 'HVKDOE�ZLUG�GLH��.RPSUHVVLRQ��GHU�%HIHKOVIRUPDWH�QLFKW�PHKU�ELV�]XP
([WUHP�JHWULHEHQ�

�� DXFK GLH�PRGHUQHQ�9/,:�$UFKLWHNWXUHQ�VHKHQ�QLFKW�HWZD�5LHVHQEHIHKOH�YRQ�����RGHU

��� %LWV� /lQJH� YRU�� 9LHOPHKU� ZHUGHQ� PHKUHUH� NXU]H� (LQ]HOEHIHKOH� LQ� JU|�HUHQ
%HKlOWHUQ ]XVDPPHQJHID�W��%HLVSLHOH������,$�������%HIHKOH�]X����%LWV�ELOGHQ�HLQ�VRJ�
%�QGHO �%XQGOH��� GDV� LQ� HLQHP�%HKlOWHU� YRQ� ����%LWV� XQWHUJHEUDFKW�ZLUG�� ���� GLH
6XSHUVNDODU�6LJQDOSUR]HVVRUIDPLOLH 706���&�[����%HIHKOH�]X����%LWV�VLQG�LQ�HLQHP
��� %LWV�ODQJHQ�:RUW�XQWHUJHEUDFKW��$EELOGXQJHQ�������������������0DMF��6XQ��������
%LW�%HIHKOH� VLQG� ]X� HLQHP�3DNHW�YRQ�����%LWV� ]XVDPPHQJHID�W��6LQG�ZHQLJHU� DOV
� %HIHKOH�SDUDOOHO�DXVI�KUEDU��VR�ZLUG�DXFK�GDV�MHZHLOLJH�3DNHW�HQWVSUHFKHQG�N�U]HU
�$EELOGXQJHQ������������������GLH�&UXVRH�3UR]HVVRUHQ�GHU�)D��7UDQVPHWD�

9DULDEOH�%HIHKOVOlQJH
-HGHU %HIHKO�LVW�QXU�VR�ODQJ�ZLH�XQEHGLQJW�QRWZHQGLJ��:LFKWLJH��KlXILJ�JHEUDXFKWH�%HIHKOH
ZHUGHQ PLW� HLQHP�%\WH�� K|FKVWHQV�PLW� ]ZHL�%\WHV� FRGLHUW��:HQLJHU�KlXILJ�JHEUDXFKWH
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9DULDQWHQ� 0RGLILNDWLRQHQ�� 6RQGHUZLUNXQJHQ� XQG� bKQOLFKHV� NRVWHQ� GDQQ� ]XVlW]OLFKH
%\WHV�� 'LH� DNWXHOOH� %HIHKOVOlQJH� ZLUG� YRP� HUVWHQ� %\WH� DXVJHKHQG� QDFK� XQG� QDFK
HQWVFKO�VVHOW� �+RFKOHLVWXQJVSUR]HVVRUHQ� KROHQ� XQG� HQWVFKO�VVHOQ� PHKUHUH� %\WHV
JOHLFK]HLWLJ��
)HVWH�%HIHKOVOlQJH
$OOH %HIHKOH� KDEHQ� GLHVHOEH� /lQJH�� 8QWHU� 9HU]LFKW� DXI� EHOLHELJH� .RPELQDWLRQV�
P|JOLFKNHLWHQ LVW� GHU� HLQ]HOQH� %HIHKO� LQ� YHUVFKLHGHQH� )HOGHU� DXIJHWHLOW�� LQ� GHQHQ� GLH
XQWHUVFKLHGOLFKHQ $QJDEHQ�FRGLHUW� VLQG��hEOLFKHUZHLVH�HQWVSULFKW�GLH�%HIHKOVOlQJH�GHU
9HUDUEHLWXQJVEUHLWH��LQ�PRGHUQHQ�$UFKLWHNWXUHQ�VLQG����%LWV��EOLFK���'LH�)HOGDXIWHLOXQJ
QLPPW NHLQH� 5�FNVLFKW� DXI� %\WHJUHQ]HQ�� 1DW�UOLFK� ZLUG� DXFK� EHL� HLQHU� VROFKHQ
)RUPDWJHVWDOWXQJ YHUVXFKW�� KlXILJ� JHEUDXFKWH�� OHLVWXQJVEHVWLPPHQGH� )RUPHQ� YRQ
2SHUDWLRQHQ� 7UDQVSRUWHQ��9HU]ZHLJXQJHQ�XVZ��LQ�MHZHLOV�HLQHP�%HIHKO�XQWHU]XEULQJHQ�
:DV DXI� GLHVH� :HLVH� QLFKW� ]X� FRGLHUHQ� LVW�� HUIRUGHUW� HEHQ� PHKUHUH� %HIHKOH�� :HOFKH
*UXQGJHGDQNHQ�VWHKHQ�KLQWHU�GLHVHP�3ULQ]LS"
� GLH +DUGZDUH��GLH�VROFKH�IHVW�IRUPDWLHUWHQ�%HIHKOH�DGUHVVLHUW��KROW�XQG�HQWVFKO�VVHOW�

LVW ZHVHQWOLFK� HLQIDFKHU� DOV� EHL� YDULDEOHU� %HIHKOVOlQJH�� 6RPLW� Ol�W� VLFK� GLH
$UEHLWVJHVFKZLQGLJNHLW�HUK|KHQ�

� GLHZHLWDXV�PHLVWHQ�GHU�YHUJOHLFKVZHLVH�HLQIDFKHQ��IHVW�IRUPDWLHUWHQ�%HIHKOH�NDQQ�PDQ
EHL�EHKHUUVFKEDUHQ�$XIZHQGXQJHQ�LQ�HLQHP�HLQ]LJHQ�0DVFKLQHQ]\NOXV�DXVI�KUHQ�

:LU�KDEHQ�HV�DOVR�PLW�IROJHQGHQ�$OWHUQDWLYHQ�]X�WXQ��
�� YDULDEHO ODQJH��NRPSDNW�FRGLHUWH�%HIHKOH��GLH�EHGDUIVZHLVH�DXFK�NRPSOH[H�:LUNXQJHQ

KHUYRUEULQJHQ��
�� %HIHKOH IHVWHU�/lQJH�PLW�YHUJOHLFKVZHLVH�HLQIDFKHU�:LUNXQJ��GLH�GDI�U�DEHU�VFKQHOOHU

DEODXIHQ�
&,6&�XQG�5,6&
$UFKLWHNWXUHQ� GLH�JHPl��GHP�HUVWHQ�3ULQ]LS�DXVJHOHJW�VLQG��KHL�HQ�&,6&�$UFKLWHNWXUHQ
�&,6&� �&RPSOH[�,QVWUXFWLRQ�6HW�&RPSXWHU���VROFKH�JHPl��GHP�]ZHLWHQ�3ULQ]LS�KHL�HQ
5,6&�$UFKLWHNWXUHQ �5,6&� �5HGXFHG�,QVWUXFWLRQ�6HW�&RPSXWHU���,Q�GHQ�OHW]WHQ�-DKUHQ
ZXUGH XP�GLH�9RU��XQG�1DFKWHLOH�EHLGHU�3ULQ]LSLHQ�LQ�GHU�)DFKZHOW�UHFKW�KHIWLJ�JHVWULWWHQ�
%HLVSLHOH�EHLGHU�$UFKLWHNWXUSULQ]LSLHQ��LQ�.DSLWHO���

������%HIHKOV��XQG�3URJUDPPDEODXIVWHXHUXQJ
�������*UXQGODJHQ
:HQQ ZLU��EHU�%HIHKOV��XQG�3URJUDPPDEOlXIH� UHGHQ��P�VVHQ�ZLU�]ZHL�(EHQHQ�VWUHQJ
YRQHLQDQGHU�XQWHUVFKHLGHQ�
�� GLH LQ�GHU�$UFKLWHNWXU�DXI�ORJLVFKHU (EHQH�YRUJHVHKHQHQ�$EOlXIH��'LHVH�JHK|UHQ�]XP

3URJUDPPLHUPRGHOO�GHU�EHWUHIIHQGHQ�$UFKLWHNWXU�
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�� GLH LQ�HLQHU�EHVWLPPWHQ�0DVFKLQH��HLQHP�5HFKQHUPRGHOO��HLQHP�3UR]HVVRUVFKDOWNUHLV
XVZ���WDWVlFKOLFK�YRQVWDWWHQ�JHKHQGHQ�$EOlXIH��GLH�$EOlXIH�GHU�SK\VLVFKHQ (EHQH���

*UXQGVlW]OLFK JLOW��GD��MHGH�,PSOHPHQWLHUXQJ��MHGH�$XVI�KUXQJVIRUP��MHGHV�5HFKQHUPR�
GHOO��MHGHU�3UR]HVVRUW\S�XVZ���LQ�VHLQHQ�:LUNXQJHQ GHU�$UFKLWHNWXUGHILQLWLRQ�HQWVSUHFKHQ
PX�� %HDEVLFKWLJWH�RGHU�YRQ�GHQ�$QZHQGHUQ� LQ�.DXI�JHQRPPHQH�$EZHLFKXQJHQ�VLQG
,QNRPSDWLELOLWlWHQ�� DQGHUH� IXQNWLRQHOOH� $EZHLFKXQJHQ� VLQG� (QWZXUIVIHKOHU�
$EZHLFKXQJHQ� GLH�LQ�GHU�HLQ]HOQHQ�0DVFKLQH�DXIWUHWHQ��KDEHQ�LKUH�8UVDFKH�]XPHLVW�LQ
)HKOIXQNWLRQHQ�RGHU�$XVIlOOHQ�GHU�+DUGZDUH�
'LH 3URJUDPPDEODXIVWHXHUXQJ EHWULIIW� GLH� $EDUEHLWXQJVUHLKHQIROJH� GHU� %HIHKOH�� GLH
%HIHKOVDEODXIVWHXHUXQJ GLH�$XVI�KUXQJ�GHV�HLQ]HOQHQ�%HIHKOV�
0DVFKLQHQ��XQG�%HIHKOV]\NOHQ
$OOH $EOlXIH� VLQG� DQ� EHVWLPPWH� =HLWWDNWH� JHEXQGHQ�� 'HQ� GHU� %HIHKOVDEODXIVWHXHUXQJ
]XJUXQGH OLHJHQGHQ� =HLWWDNW� QHQQHQ� ZLU� 0DVFKLQHQ]\NOXV� �0DFKLQH� &\FOH�� VSULFK�
0lVFKLHQ� 6HLNO��� (U� KlQJW� XQPLWWHOEDU� PLW� GHU� 6FKDOWXQJVVWUXNWXU� XQG� PLW� GHQ
WHFKQRORJLVFKHQ� *UXQGODJHQ� GHU� ,PSOHPHQWLHUXQJ� ]XVDPPHQ�� 'HU
3URJUDPPDEODXIVWHXHUXQJ�OLHJHQ�KLQJHJHQ�%HIHKOV]\NOHQ �,QVWUXFWLRQ�&\FOHV��]XJUXQGH�
GHUHQ 'DXHU� LP� DOOJHPHLQHQ� YDULDEHO� LVW�� VLH� EHVWHKHQ� ]XPHLVW� DXV� PHKUHUHQ
0DVFKLQHQ]\NOHQ� ZREHL�GHUHQ�$Q]DKO�RIW�YRQ�1HEHQXPVWlQGHQ�GHV�9HUDUEHLWXQJVDEODXIV
DEKlQJW �VR� NDQQ� HV� EHVRQGHUH� :DUWH]XVWlQGH� JHEHQ�� ZHQQ� EHLVSLHOVZHLVH� HLQ
6SHLFKHU]XJULII�QLFKW�VRIRUW�HUOHGLJW�ZHUGHQ�NDQQ��
'LH�VHTXHQWLHOOH�$UEHLWVZHLVH
(LQ ZLFKWLJHV�.HQQ]HLFKHQ�GHU�$UFKLWHNWXU�NODVVLVFKHU�8QLYHUVDOUHFKQHU��ZR]X�DXFK�GLH
3&V JHK|UHQ��WURW]�LPPHU�ZLHGHU�ERPEDVWLVFK�YHUN�QGHWHU�1HXKHLWHQ��LVW�GLH�VHTXHQWLHOOH
$UEHLWVZHLVH� 'DV� KHL�W�� HV� ZLUG� DOOHV� QDFKHLQDQGHU� HUOHGLJW�� VRZRKO� GLH� HLQ]HOQHQ
9HUDUEHLWXQJVVFKULWWH LP�%HIHKO� DOV� DXFK� GLH� EHIHKOVZHLVH�$XVI�KUXQJ� GHU�3URJUDPP�
DEOlXIH� 'HU� �EHUUDJHQGH� 9RUWHLO� GLHVHV� 3ULQ]LSV� EHVWHKW� LQ� (LQIDFKKHLW�� .ODUKHLW�
hEHUVFKDXEDUNHLW��GHU�DXJHQIlOOLJH�1DFKWHLO�LQ�GHU�EHVFKUlQNWHQ�$UEHLWVJHVFKZLQGLJNHLW�
6HLW� HV� JHHLJQHWH� +DUGZDUH�7HFKQRORJLHQ� JLEW�� KDW� PDQ� YHUVXFKW�� HWZDV� JHJHQ� GHQ
*HVFKZLQGLJNHLWV�1DFKWHLO ]X�WXQ��6R�EHILQGHQ�VLFK�LQ�+RFKOHLVWXQJVSUR]HVVRUHQ�PHKUHUH
%HIHKOH JOHLFK]HLWLJ� LQ� YHUVFKLHGHQHQ� =XVWlQGHQ� LKUHU� $XVI�KUXQJ� �6WLFKZRUWH�
%HIHKOVSLSHOLQLQJ� 6XSHUVNDODULWlW��6XSHUSLSHOLQLQJ���$XV GHU�6LFKW�GHV�3URJUDPPLHUHUV
EOHLEW DEHU� GLH� VHTXHQWLHOOH� $UEHLWVZHLVH� QDFK� ZLH� YRU� HUKDOWHQ� 'DI�U� ZLUG� HLQ
EHDFKWOLFKHU�$XIZDQG�JHWULHEHQ�

�������'LH�=XZHLVXQJVQRWDWLRQ
'LHVH�1RWDWLRQVZHLVH�EUDXFKHQ�ZLU�JHOHJHQWOLFK��XP�%HIHKOVDEOlXIH��%HIHKOVZLUNXQJHQ�
=XJULIIH�XVZ��]X�EHVFKUHLEHQ��%HLVSLHOH�
� <�� �;
� &�� �$���%
� &�� �$�RS %
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� $�� ��5�!
� %�� ���5�!���2))6(7!
'DV 6\PERO��� ��EH]HLFKQHW�HLQH�=XZHLVXQJ��<�� �;�EHGHXWHW��GD��<�GHQ�:HUW�YRQ�;
]XJHZLHVHQ HUKlOW��GHU�'RSSHOSXQNW�NHQQ]HLFKQHW�GDV�=LHO�GHU�=XZHLVXQJ���&�� �$���%
EHGHXWHW� GD��$�XQG�%�]XHLQDQGHU�DGGLHUW�ZHUGHQ�XQG�GD��&�GDV�(UJHEQLV�]XJHZLHVHQ
EHNRPPW� 6HW]HQ�ZLU�$� ���XQG�%� ����VR�HUJLEW�VLFK�&�� ���������G��K��&�HUKlOW�GHQ�:HUW��
�DQ VLFK�DOVR�JDQ]�HLQIDFK��6LH�P�VVHQ�VLFK�QXU�GDUDQ�JHZ|KQHQ��GD��KLHU�GDV�5HVXOWDW
OLQNV VWHKW�� RS VWHKW�I�U�HLQH�DQ�VLFK�[�EHOLHELJH�2SHUDWLRQ��6SLW]H�.ODPPHUQ�EHGHXWHQ
�,QKDOW YRQ��� ��5�!�� EHGHXWHW� DOVR� �,QKDOW� YRQ� 5HJLVWHU� 5���� (LQ� 1DPH� RKQH� VSLW]H
.ODPPHUQ VWHKW�I�U�HLQHQ�:HUW��LQ�VSLW]HQ�.ODPPHUQ�KLQJHJHQ�I�U�HLQH�$GUHVVH��2))6(7
LVW HLQ�:HUW���2))6(7!�ZlUH�KLQJHJHQ�GHU�,QKDOW�GHU�6SHLFKHU]HOOH��GLH�GXUFK�GLH�$GUHVVH
2))6(7�DGUHVVLHUW�ZLUG����5�!���2))6(7! EHGHXWHW�GHPQDFK��GHU�,QKDOW�GHV�5HJLVWHUV
5�ZLUG�]XP�:HUW�2))6(7��'LUHNWZHUW�LP�%HIHKO��DGGLHUW��'DV�(UJHEQLV�ZLUG�DOV�$GUHVVH
YHUZHQGHW� 'HU� JHVDPWH� $XVGUXFN� VWHKW� GDQQ� I�U� GHQ� ,QKDOW� GHU� VR� DGUHVVLHUWHQ
6SHLFKHU]HOOH�

�������%HIHKOVDEODXIVWHXHUXQJ
-HGHU�%HIHKO�ZLUG�LQ�PHKUHUHQ�DXIHLQDQGHUIROJHQGHQ�3KDVHQ�DXVJHI�KUW��$EELOGXQJ������

$EELOGXQJ���� 3KDVHQ�GHU�%HIHKOVDXVI�KUXQJ
:LH�ODQJH�GDXHUQ�GLH�HLQ]HOQHQ�3KDVHQ"
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,P NODVVLVFKHQ�)DOO��RKQH�MHJOLFKH�$EODXI�EHUODSSXQJ�RGHU�3DUDOOHOLVLHUXQJ��HUIRUGHUW�MHGH
3KDVH ZHQLJVWHQV� HLQHQ� 0DVFKLQHQ]\NOXV�� :HLWHUH� 0DVFKLQHQ]\NOHQ� N|QQHQ� DXV
YHUVFKLHGHQHQ�8UVDFKHQ�KLQ]XNRPPHQ�
� ZHQQ GLH� 6FKDOWPLWWHO� XQG� ,QIRUPDWLRQVZHJH� QLFKW� DOOH� EHWHLOLJWHQ� %LWV� SDUDOOHO

YHUNQ�SIHQ E]Z�� �EHUWUDJHQ� N|QQHQ� �VSDUVDPH�$XVOHJXQJ� GHU�+DUGZDUH�� VFKPDOH
'DWHQZHJH�XVZ��
��

� ZHQQ GHU� 3UR]HVVRU� DXI� *UXQG� GHU� 6\VWHPDXVOHJXQJ� �]�� %�� %HVW�FNXQJ� PLW
ODQJVDPHUHQ 6SHLFKHUVFKDOWNUHLVHQ��RGHU�DXI�*UXQG�EHVRQGHUHU�%HWULHEVXPVWlQGH�DXI
DQGHUH�EHWHLOLJWH�(LQULFKWXQJHQ�ZDUWHQ�PX���:DUWH]XVWlQGH���


�� PDQFKH� $EOlXIH� VLQG� VR� NRPSOL]LHUW�� GD�� VLH� JUXQGVlW]OLFK� QLFKW� LQQHUKDOE� HLQHV
HLQ]LJHQ 0DVFKLQHQ]\NOXV� HUOHGLJW� ZHUGHQ� N|QQHQ� �%HLVSLHO�� GLH� 'LYLVLRQ� ]ZHLHU
%LQlU]DKOHQ���YJO��$EELOGXQJ�������

%HIHKOVOHVHQ��,QVWUXFWLRQ�)HWFK�
0LW GHU�%HIHKOVDGUHVVH� �,QKDOW� GHV�%HIHKOV]lKOHUV��ZLUG� HLQ�/HVH]XJULII� ]XP�6SHLFKHU
DXVJHI�KUW� 'DV�%HIHKOVOHVHQ�OlXIW�VR�ODQJH��ELV�GHU�JDQ]H�%HIHKO�LQ�GHQ�3UR]HVVRU�JHKROW
ZXUGH�� 'D]X� NDQQ� HV� QRWZHQGLJ� VHLQ�� GLH� HLQ]HOQHQ� %HIHKOVE\WHV� QDFKHLQDQGHU� ]X
HQWVFKO�VVHOQ� XP�IHVW]XVWHOOHQ��ZLHYLHOH�%\WHV�QRFK�QDFKIROJHQ��'HU�%HIHKOV]lKOHU�]HLJW
DP�(QGH�GLHVHU�3KDVH�DXI�GLH�$QIDQJVDGUHVVH�GHV�QDFKIROJHQGHQ�%HIHKOV�
%HIHKOVGHFRGLHUXQJ��,QVWUXFWLRQ�'HFRGH�
$XV GHP�JHKROWHQ�%HIHKO�PX��GLH�+DUGZDUH� GLH� HLQ]HOQHQ�:LUNXQJHQ� HUNHQQHQ� E]Z�
HQWVFKO�VVHOQ �GHFRGLHUHQ���'HU�JHVDPWH�%HIHKO�ZLUG�LP�3UR]HVVRU��EOLFKHUZHLVH�LQ�HLQHP
%HIHKOVUHJLVWHU�JHKDOWHQ��GLHVHV LVW�I�U�GHQ�3URJUDPPLHUHU�Y|OOLJ�XQ]XJlQJOLFK�XQG�GDKHU
DXFK QLFKW� %HVWDQGWHLO� GHV� 5HJLVWHUVDW]HV� LP� 3URJUDPPLHUPRGHOO��� 6R� LVW� HV� QLFKW
EHVRQGHUV�VFKZLHULJ��DOOH�%HIHKOVZLUNXQJHQ�JOHLFK]HLWLJ�GXUFK�HQWVSUHFKHQG�DQJHRUGQHWH
'HFRGLHUVFKDOWXQJHQ�]X�HUNHQQHQ��$EELOGXQJ������

$EELOGXQJ���� %HIHKOVUHJLVWHU
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2SHUDQGHQOHVHQ��2SHUDQG�)HWFK�
6LQG LP� %HIHKO� 2SHUDQGHQ� H[SOL]LW� DQJHJHEHQ�� VR� P�VVHQ� VLH� LQ� GHU� +DUGZDUH� ]XU
9HUDUEHLWXQJ EHUHLWJHVWHOOW� ZHUGHQ��'DV�2SHUDQGHQOHVHQ� �� DOV� EHVRQGHUH� 3KDVH� �� NDQQ
HQWIDOOHQ� ZHQQ�GHU�%HIHKO�PLW�LPSOL]LWHQ�RGHU�PLW�'LUHNWZHUW�2SHUDQGHQ�DUEHLWHW��ZHQQ
DOVR� YRUDXVJHVHW]W� ZLUG�� GD�� GLH� 2SHUDQGHQ� EHUHLWV� LQ� +DUGZDUH�5HJLVWHUQ� ]XU
9HUDUEHLWXQJ EHUHLWVWHKHQ��EHL�'LUHNWZHUWHQ��LP�%HIHKOVUHJLVWHU���,VW�GLHV�QLFKW�GHU�)DOO�
P�VVHQ HQWZHGHU� =XJULIIH� ]XP� 6SHLFKHU� RGHU� ]X� HLQHP� 5HJLVWHUVDW]� �5HJLVWHU� )LOH�
DXVJHI�KUW�ZHUGHQ��'HP�HLJHQWOLFKHQ�=XJULII�JHKHQ�RIW�QRFK�$EOlXIH�GHU�$GUH�UHFKQXQJ
YRUDXV� GLH� DXV� $GUH�DQJDEHQ� LP� %HIHKO� VHOEVW�� LQ� 5HJLVWHUQ� E]Z�� LQ� ZHLWHUHQ
6SHLFKHUSRVLWLRQHQ�GLH�MHZHLOLJH�=XJULIIVDGUHVVH�HUPLWWHOQ��$EVFKQLWW�������
$XVI�KUXQJ��2SHUDQGHQYHUNQ�SIXQJ��,QVWUXFWLRQ�([HFXWH�
,Q GLHVHU�3KDVH�ZLUG�GLH�HLJHQWOLFKH�%HIHKOVZLUNXQJ�HUEUDFKW��'LH�$Q]DKO�GHU�KLHU�Q|WLJHQ
0DVFKLQHQ]\NOHQ KlQJW� YRQ� GHU� /lQJH� GHU� 2SHUDQGHQ�� GHU� 9HUDUEHLWXQJVEUHLWH� GHU
9HUNQ�SIXQJVVFKDOWXQJHQ��GHU .RPSOL]LHUWKHLW�GHU�MHZHLOLJHQ�2SHUDWLRQ�XQG�LQ�PDQFKHQ
)lOOHQ�DXFK�YRQ�GHQ�DNWXHOOHQ�:HUWHQ�GHU�2SHUDQGHQ�DE��
%HLVSLHO� (LQH� 0XOWLSOLNDWLRQ� HUIRUGHUW� PHKU� =\NOHQ� DOV� HLQH� $GGLWLRQ�� 0RGHUQH
+RFKOHLVWXQJVSUR]HVVRUHQPXOWLSOL]LHUHQ�QLFKW�VWXU�JHPl��GHU�9HUDUEHLWXQJVEUHLWH��VRQGHUQ
VLH HUNHQQHQ� GLH� K|FKVWZHUWLJH� (LQV� GHV� 0XOWLSOLNDQGHQ� XQG� EHHQGHQ� GHQ� $EODXI
HQWVSUHFKHQG� =\NOHQ��LQ�GHQHQ�QXU�I�KUHQGH�1XOOHQ�PXOWLSOL]LHUW�ZHUGHQ�Z�UGHQ��ZHUGHQ
DOVR�HLQJHVSDUW�
6SHLFKHUQ�GHU�(UJHEQLVVH��5HVXOW�6WRUH�
(UJHEQLVVHZHUGHQ�LPSOL]LW�LQ�+DUGZDUH�5HJLVWHUQ�IHVWJHKDOWHQ��GDV�EHWULIIW�LP�EHVRQGHUHQ
)ODJV�E]Z��%HGLQJXQJVFRGHV��E]Z��VLH�ZHUGHQ�LQ�GHQ 6SHLFKHU�RGHU�LQ�HLQHQ�5HJLVWHUVDW]
JHVFKULHEHQ� bKQOLFK� GHP� 2SHUDQGHQOHVHQ� NDQQ� GHP� 6SHLFKHUQ� HLQH� $GUH�UHFKQXQJ
YRUDQJHKHQ�
%HVRQGHUKHLWHQ
7UDQVSRUWEHIHKOH
+LHU JLEW� HV� NHLQH� 2SHUDWLRQ� LP� HLJHQWOLFKHQ� 6LQQH�� 'HVKDOE� HQWIlOOW� GLH� 3KDVH� GHU
2SHUDWLRQVDXVI�KUXQJ� �'LH� ]X� WUDQVSRUWLHUHQGHQ� 'DWHQ� P�VVHQ� DEHU� W\SLVFKHUZHLVH
]ZLVFKHQJHVSHLFKHUW�ZHUGHQ��'DV�HUIRUGHUW�ZHQLJVWHQV�HLQHQ�0DVFKLQHQ]\NOXV��
9HU]ZHLJXQJVEHIHKOH
'HP %HIHKOVOHVHQ�IROJW� �EHL�EHGLQJWHU�9HU]ZHLJXQJ��GLH�(QWVFKHLGXQJ�GDU�EHU��RE�GLH
9HU]ZHLJXQJ VWDWWILQGHW�RGHU�QLFKW��'LH�9HU]ZHLJXQJ�VHOEVW�HUIRUGHUW�GDV�%HUHLWVWHOOHQ�GHU
9HU]ZHLJXQJVDGUHVVH� �HUIRUGHUOLFKHQIDOOV� PLWWHOV� $GUH�UHFKQXQJ�� XQG� GDV� /DGHQ� GHV
%HIHKOV]lKOHUV�
8QWHUSURJUDPPUXI
'HU $EODXI�HQWVSULFKW�GHP�GHU�9HU]ZHLJXQJVEHIHKOH��ZREHL�YRU�GHP�/DGHQ�GHV�%HIHKOV�
]lKOHUV GHVVHQ�ELVKHULJHU�,QKDOW��GLH�DXI�GHQ�)ROJHEHIHKO�]HLJHQGH�$GUHVVH��JHUHWWHW�ZHUGHQ
PX���'LHVH�5HWWXQJVSKDVH�NDQQ�$GUH�UHFKQXQJHQ�XQG�6SHLFKHU]XJULIIH�HQWKDOWHQ�
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�������3URJUDPPDEODXIVWHXHUXQJ
.DOWVWDUW
-HGHU� 3URJUDPPDEODXI� PX�� LUJHQGZLH� DQIDQJHQ�� 1RUPDOHUZHLVH� ZLUG� HLQ� 3URJUDPP
JHVWDUWHW� LQGHP�GHU�%HIHKOV]lKOHU�PLW�GHU�$GUHVVH�GHV�HUVWHQ�%HIHKOV�JHODGHQ�ZLUG��:LH
NRPPHQ ZLU�DEHU�]XP�DOOHUHUVWHQ�%HIHKO��QDFKGHP�ZLU�GLH�0DVFKLQH�HLQJHVFKDOWHW�KDEHQ"
'DI�U JLEW�HV�]ZHL�3ULQ]LSLHQ��)HVWDGUHVVLHUXQJ�XQG�$QIDQJVSURJUDPPODGHQ��1lKHUHV�LQ
.DSLWHO���
%HIHKOVDGUHVVLHUXQJ
%HIHKOH ZHUGHQ�]ZHFNV�IRUWODXIHQGHU�$XVI�KUXQJ�QDFKHLQDQGHU�DXV�GHP�6SHLFKHU�JHKROW�
'D]X ZLUG�GLH�%HIHKOVDGUHVVH�HQWVSUHFKHQG�GHU�/lQJH�GHV�MHZHLOV�JHKROWHQ�%HIHKOV�HUK|KW�
'LH DNWXHOOH�%HIHKOVDGUHVVH�ZLUG�LP�DUFKLWHNWXUVHLWLJ�GHILQLHUWHQ�%HIHKOV]lKOHU�JHKDOWHQ�
hEOLFKHUZHLVH�LVW�GLHV�GLH�$GUHVVH�GHV�MHZHLOV�IROJHQGHQ�%HIHKOV��
+LQZHLV�
'DV 3ULQ]LS�GHU�IRUWODXIHQGHQ�%HIHKOVDGUHVVLHUXQJ�HUODXEW�HV��%HIHKOH�YRUEHXJHQG ]X�KROHQ
�,QVWUXFWLRQ�3UHIHWFK�E]Z��/RRN�$KHDG��
9HU]ZHLJXQJ
:LUG� HLQH� 9HU]ZHLJXQJ� ZLUNVDP�� VR� PX�� GHU� %HIHKOV]lKOHU� PLW� GHU� JHZ�QVFKWHQ
%HIHKOVDGUHVVH �GHU�$GUHVVH�GHV�6SUXQJ]LHOV���EHUODGHQ�ZHUGHQ��'LH�9HU]ZHLJXQJVDEOlXIH
XQWHUVFKHLGHQ�VLFK�YRU�DOOHP�LQ�]ZHL�(LQ]HOKHLWHQ�
�� +HUNXQIW GHU� $GUHVVH�� 7\SLVFKH� 9DULDQWHQ�� 'LUHNWZHUW� LP� %HIHKO�� 5HJLVWHULQKDOW�

,QKDOW�HLQHU�6SHLFKHUSRVLWLRQ�
�� 9HUUHFKQXQJ GHU�$GUHVVH��7\SLVFKH�9DULDQWHQ��DEVROXW�� UHODWLY�]XP�%HIHKOV]lKOHU�

UHODWLY�]X�HLQHU�%DVLVDGUHVVH��1lKHUHV�LQ�$EVFKQLWW�������
0DQFKH 9HU]ZHLJXQJV��XQG�8QWHUSURJUDPPUXIEHIHKOH�N|QQHQ�ZHLWHUJHKHQGH�:LUNXQJHQ
YHUDQODVVHQ��%HLVSLHO�,$�����hEHUJDQJ�LQ�HLQ�DQGHUHV�6HJPHQW��hEHUJDQJ�LQ�HLQH�DQGHUH
3ULYLOHJLHUXQJVVWXIH��7DVNXPVFKDOWXQJ���
'LH�6SUXQJZHLWH��6SUXQJGLVWDQ]�
'LHVH $QJDEH�EHVDJW��LQ�ZHOFKHP�%HUHLFK�GHV�$GUH�UDXPV�PDQ�PLW�GHU�$GUH�DQJDEH�GHV
MHZHLOLJHQ %HIHKOV� WDWVlFKOLFK� YHU]ZHLJHQ� NDQQ��%HLVSLHO�� HLQH� ��%LW�$GUH�DQJDEH�� GLH
YRU]HLFKHQJHUHFKW ]XP�,QKDOW�GHV�%HIHKOV]lKOHUV�DGGLHUW�ZLUG��HUODXEW�QXU�HLQ�9HU]ZHLJHQ
LQ HLQHP� $GUH�EHUHLFK� YRQ� ������������ %\WHV�� EH]RJHQ� DXI� GLH� $QIDQJVDGUHVVH� GHV
)ROJHEHIHKOV��$EELOGXQJ������
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$EELOGXQJ���� =XP�%HJULII�GHU�6SUXQJZHLWH
hEHUVSULQJHQ��6NLS�
*HOHJHQWOLFK� LVW� GLH� LP� �EHGLQJWHQ�� 9HU]ZHLJXQJVEHIHKO� YRUJHVHKHQH� 6SUXQJZHLWH� ]X
JHULQJ� 'LH� $EKLOIH�� ZLU� YHUZHQGHQ� HLQHQ� 9HU]ZHLJXQJVEHIHKO� PLW� XPJHNHKUWHU
9HU]ZHLJXQJVEHGLQJXQJ XQG� ODVVHQ� GLHVHP� HLQH� XQEHGLQJWH� 9HU]ZHLJXQJ� QDFKIROJHQ
�VROFKH %HIHKOH�KDEHQ�W\SLVFKHUZHLVH�HLQH�DXVUHLFKHQGH�6SUXQJZHLWH���'DV�6SUXQJ]LHO�GHV
HUVWHQ 9HU]ZHLJXQJVEHIHKOV�LVW�GDQQ�GHU��EHUQlFKVWH�%HIHKO��6RPLW�ZLUG�EHL�QLFKW�HUI�OOWHU
�XUVSU�QJOLFKHU� 9HU]ZHLJXQJVEHGLQJXQJ�GHU�]ZHLWH�9HU]ZHLJXQJVEHIHKO��EHUVSUXQJHQ
�$EELOGXQJ������

$EELOGXQJ���� hEHUVSULQJHQ��6NLS�

+LQZHLV�
0DQFKH $UFKLWHNWXUHQ� �GDV� EHWULIIW� YRU� DOOHP� NOHLQHUH� 0LNURFRQWUROOHU�� KDEHQ� HLJHQV
hEHUVSUXQJEHIHKOH�� ]�� %�� ³hEHUVSULQJHQ�� ZHQQ� %LW� 1U�� [� JHVHW]W´�� %HGLQJWH
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9HU]ZHLJXQJHQ ZHUGHQ�GDQQ�DXV�]ZHL�%HIHKOHQ�DXIJHEDXW��DXV�HLQHP�hEHUVSUXQJEHIHKO
XQG DXV� HLQHU� XQPLWWHOEDU� QDFKIROJHQGHQ� XQEHGLQJWHQ�9HU]ZHLJXQJ�� (V� ZLUG� GDQQ� VR
SURJUDPPLHUW��GD��EHL�QLFKW�HUI�OOWHU�9HU]ZHLJXQJVEHGLQJXQJ�GLH�XQEHGLQJWH�9HU]ZHLJXQJ
�EHUVSUXQJHQ��DOVR��QLFKW�DXVJHI�KUW��ZLUG�
8QWHUSURJUDPPUXI
'HU�9HU]ZHLJXQJ�]XP�8QWHUSURJUDPP�PX��HLQ�5HWWHQ�GHU�%HIHKOVDGUHVVH�YRUDQJHKHQ�
,P HLQIDFKVWHQ�)DOO�JLEW�HV�HLQH�HLQ]LJH�5HWWXQJVP|JOLFKNHLW��HLQ�5HJLVWHU�RGHU�HLQH�IHVW
]XJHRUGQHWH 6SHLFKHU]HOOH���'DQQ� LVW�HV�DOOHUGLQJV�QLFKW�RKQH�ZHLWHUHV�P|JOLFK��8QWHU�
SURJUDPPH ]X�VFKDFKWHOQ��GDV�KHL�W��LQ�HLQHP�8QWHUSURJUDPP�ZLHGHU�HLQ�8QWHUSURJUDPP
]X�UXIHQ��HV�JHOLQJW�]ZDU��DEHU�GHU�3URJUDPPLHUHU�PX��VLFK�HLJHQV�GDUXP�N�PPHUQ
���
,Q PRGHUQHQ�$UFKLWHNWXUHQ�KDW�VLFK�DOOJHPHLQ�GDV�3ULQ]LS�GHV�.HOOHUVSHLFKHUV �6WDFNV�
GXUFKJHVHW]W� (LQ�VROFKHU�6WDFN��VSULFK��6�WlFN��ZLUG�W\SLVFKHUZHLVH�LP�$UEHLWVVSHLFKHU
HLQJHULFKWHW��(LQ�5HJLVWHU�LP 3UR]HVVRU��GHU�6WDFNSRLQWHU��63��]HLJW�DXI�GDV��REHUH�(QGH�
GHV 6WDFN��7RS�RI�6WDFN�726���$EODXIEHLVSLHO��,VW�HLQH�$GUHVVH�]X�UHWWHQ��VR�ZLUG��]XQlFKVW
GHU ,QKDOW� GHV� 6WDFNSRLQWHUV� YHUPLQGHUW� �6WDFNV� ZDFKVHQ� W\SLVFKHUZHLVH� LQ� 5LFKWXQJ
QLHGHUHU $GUHVVHQ��$EVFKQLWW����������'DUDXIKLQ�ZLUG�GLH�$GUHVVH�LQ�GHQ�6WDFN�WUDQVSRUWLHUW�
%HL GHU�5�FNNHKU�ZLUG�GLH�JHUHWWHWH�$GUHVVH�DXV�GHP�6WDFN�]XU�FNJHKROW��'DUDXIKLQ�ZLUG
GHU�,QKDOW�GHV�6WDFNSRLQWHUV�ZLHGHU�HUK|KW�

��� GLH�W\SLVFKH�/|VXQJ��GDV�6WDFN�3ULQ]LS�ZLUG�PLWWHOV�6RIWZDUH�QDFKJHELOGHW�
7DVNV��0XOWLWDVNLQJ��7DVNXPVFKDOWXQJ
,Q GHU�5HFKQHUDUFKLWHNWXU�EH]HLFKQHW�GHU�%HJULII�7DVN DOOJHPHLQ�GLH�8PJHEXQJ��5HJLVWHU�
6SHLFKHUEHUHLFKH XVZ����LQ�GHU�HLQ�HLQ]HOQHV�3URJUDPP�ODXIIlKLJ�LVW��6ROFKH�8PJHEXQJHQ
�7DVN (QYLURQPHQWV��VLQG�LQ�$EELOGXQJ�����YHUDQVFKDXOLFKW��,P��EOLFKHQ�6SUDFKJHEUDXFK
ZLUG DXFK�HLQ�3URJUDPP��GDV�GLH�EHWUHIIHQGHQ�9RUNHKUXQJHQ�QXW]W��GDV� LQ�HLQH� VROFKH
8PJHEXQJ JOHLFKVDP� HLQJHEDXW� LVW�� DOV� 7DVN� EH]HLFKQHW�� 1lKHUXQJVZHLVH� JOHLFKH
%HGHXWXQJ ZLH�GHU�%HJULII��7DVN��KDEHQ�DXFK�GLH�%HJULIIH�3UR]H���3DUWLWLRQ�XQG�YLUWXHOOH
0DVFKLQH� GLH� LQ�GHU�/LWHUDWXU�JHOHJHQWOLFK�JHEUDXFKW�ZHUGHQ��XP�GLH�KLHU�EHKDQGHOWHQ
6DFKYHUKDOWH�]X�EH]HLFKQHQ��'HU�%HJULII��YLUWXHOOH�0DVFKLQH��LVW�EHVRQGHUV�HLQSUlJVDP�
:HQQ 6LH� $EELOGXQJ� ���� QlKHU� EHWUDFKWHQ�� ZHUGHQ� 6LH� HUNHQQHQ�� GD�� MHGH� HLQ]HOQH
8PJHEXQJ HLQHP� 3UR]HVVRU� HQWVSULFKW�� GHU� GXUFK� GLH� 5HJLVWHUDQRUGQXQJ� XQG� GLH
]XJHRUGQHWHQ 6SHLFKHUEHUHLFKH� EHVWLPPW� LVW�� (V� OLHJW� VRPLW� QDKH�� YRQ� YLUWXHOOHQ� �
VFKHLQEDUHQ ��3UR]HVVRUHQ�]X�UHGHQ��ZREHL�]X�HLQHU�=HLW�MHZHLOV�HLQ�YLUWXHOOHU�3UR]HVVRU�GHQ
UHDOHQ�3UR]HVVRU�EHOHJW�
0XOWLWDVNLQJ EHGHXWHW�� GD�� PHKUHUH� 3URJUDPPH� JOHLFK]HLWLJ� ODXIIlKLJ� VHLQ� N|QQHQ�
6HOEVWYHUVWlQGOLFK NDQQ�LQ�HLQHP�HLQ]HOQHQ�3UR]HVVRU�MHZHLOV�QXU�HLQ�3URJUDPP�WDWVlFKOLFK
DUEHLWHQ� 'LH�EHWUHIIHQGH�7DVN�KHL�W�GLH�DUEHLWHQGH �5XQQLQJ��7DVN��$QGHUH�3URJUDPPH
N|QQHQ DUEHLWVIlKLJ VHLQ�� GDV� KHL�W� PLW� GHU� %HIHKOVDXVI�KUXQJ� EHJLQQHQ�� VREDOG� GLH
EHWUHIIHQGH 7DVN�/DXI]HLW�HUKlOW��6ROFKH�7DVNV�KHL�HQ�DNWLYH �%XV\��7DVNV��:HLWHUKLQ�LVW�HV
P|JOLFK� 7DVN�8PJHEXQJHQ�YRU]XVHKHQ��LP�6SHLFKHU���GLH�QLFKW�XQPLWWHOEDU�DUEHLWVIlKLJ
VLQG XQG�VLH�QXU�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�DUEHLWVIlKLJ�]X�PDFKHQ��6ROFKH�7DVNV
KHL�HQ LQDNWLYH �1RW�%XV\�E]Z��,GOH��7DVNV��$EELOGXQJ�����YHUDQVFKDXOLFKW�YHUVFKLHGHQH
7DVN]XVWlQGH�XQG�GLH�8PVFKDOWP|JOLFKNHLWHQ�]ZLVFKHQ�LKQHQ�
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:LH�JHKW�GLH�7DVNXPVFKDOWXQJ�YRQVWDWWHQ"
1DFK GHP�+DUGZDUH�5�FNVHW]HQ�XQG�GHU�,QLWLDOLVLHUXQJ�JLEW�HV�HLQH�HUVWH�DUEHLWHQGH�7DVN�
(LQH DQGHUH�7DVN�NDQQ�����GXUFK�8PVFKDOWEHIHKOH�RGHU�����GXUFK�8QWHUEUHFKXQJVDXVO|VXQJ
�,QWHUUXSWV��/DXI]HLW�HUKDOWHQ��DOVR�]XU�DUEHLWHQGHQ�7DVN�ZHUGHQ��
:DV�LVW�EHL�HLQHU�7DVNXPVFKDOWXQJ�]X�WXQ"
'LH8PJHEXQJ�GHU�DUEHLWHQGHQ�7DVN�EHOHJW�GHQ�3UR]HVVRU��QDPHQWOLFK�GHVVHQ�5HJLVWHU��%HL
GHU 8PVFKDOWXQJ�LVW�GLHVH�5HJLVWHUEHOHJXQJ�]X�UHWWHQ�XQG�GLH�5HJLVWHUEHOHJXQJ�GHU�QHXHQ
7DVN LVW� LP�3UR]HVVRU� HLQ]XVWHOOHQ� �E]Z�� LQ� GHQ�3UR]HVVRU� ]X� ODGHQ���=XP�5HWWHQ� XQG
+DOWHQ GHU�5HJLVWHUEHOHJXQJHQ�P�VVHQ�EHVRQGHUH�%HUHLFKH� LP�6SHLFKHU� UHVHUYLHUW� VHLQ
�YJO��$EELOGXQJ������

$EELOGXQJ���� 7DVN�8PJHEXQJHQ
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$EELOGXQJ���� 7DVN]XVWlQGH�XQG�8PVFKDOWP|JOLFKNHLWHQ��DP�%HLVSLHO�,$����

$UFKLWHNWXUVHLWLJH�8QWHUVW�W]XQJ�
$Q VLFK� NDQQ� GLH� 7DVNXPVFKDOWXQJ� YROO� DXVSURJUDPPLHUW� ZHUGHQ�� ,Q� PDQFKHQ� $U�
FKLWHNWXUHQ VLQG�DEHU�YRQ�YRUQKHUHLQ�XQWHUVW�W]HQGH�0D�QDKPHQ�YRUJHVHKHQ��6R�JLEW�HV�LQ
GHU $UFKLWHNWXU�,$����EHVRQGHUH�7DVN]XVWDQGVVHJPHQWH��7DVN�6WDWH�6HJPHQWV�766���GLH
GLH 5HJLVWHULQKDOWH�XQG�DQGHUH�$QJDEHQ�GHU�7DVNXPJHEXQJ�DXIQHKPHQ��:LUG�EHL�HLQHU
9HU]ZHLJXQJ� HLQHP�8QWHUSURJUDPPUXI��HLQHU�8QWHUEUHFKXQJVDXVO|VXQJ�RGHU�EHL�HLQHU
5�FNNHKU DXV�GHU�8QWHUEUHFKXQJVEHKDQGOXQJ�HLQ�766�'HVNULSWRU�DQJHVSURFKHQ��VR�OlXIW
GLH�7DVNXPVFKDOWXQJ�DXWRPDWLVFK�DE�
+DUGZDUH�0XOWLWDVNLQJ
'DV 5HWWHQ�XQG�(LQVWHOOHQ�GHU�5HJLVWHUEHOHJXQJHQ�LVW�YHUJOHLFKVZHLVH�]HLWDXIZHQGLJ��(V
NDQQ�HQWIDOOHQ��ZHQQ�LQ GHU�3UR]HVVRU�+DUGZDUH�JHQ�JHQG�5HJLVWHUVlW]H�YRUJHVHKHQ�VLQG
�HLQHU I�U�MHGH�7DVN�8PJHEXQJ���0DQ�PX��GDQQ�QXU�QRFK�HQWVSUHFKHQG�XPVFKDOWHQ��VR
GD� MHZHLOV�HLQ�5HJLVWHUVDW]�PLW�GHQ�9HUDUEHLWXQJVVFKDOWXQJHQ��'DWHQZHJHQ�XVZ��DNWLY
YHUEXQGHQ�LVW��
%HVRQGHUV HOHJDQW� LVW� GLH� 8PVFKDOWXQJ� LQ� HLQHP� IHVWHQ� =HLWUDKPHQ�� EHLVSLHOVZHLVH� LQ
MHGHP0DVFKLQHQ]\NOXV��0LW�Q�5HJLVWHUVlW]HQ�NDQQ�PDQ�Q�YLUWXHOOH�0DVFKLQHQ�PLW�MHZHLOV
��Q�IDFKHU 9HUDUEHLWXQJVOHLVWXQJ� YRUVHKHQ� �$EELOGXQJ� ������ 'HU� ZHVHQWOLFKH� 9RUWHLO�
:DUWH]XVWlQGH� GLH�VLFK�LP�HLQ]HOQHQ�%HIHKO�HUJHEHQ��N|QQHQ�PLW�=\NOHQ�DQGHUHU�7DVNV
VLQQYROO DXVJHI�OOW�ZHUGHQ��'LHVHV�3ULQ]LS�ZXUGH�EHUHLWV������LQ�GHU�$QODJH�&'&�����
YHUZLUNOLFKW� XP� PLW� HLQHU� HLQ]LJHQ� +DUGZDUH� ELV� ]X� ��� YLUWXHOOH� 0DVFKLQHQ� DOV
(LQ�$XVJDEH�3UR]HVVRUHQ�EHUHLW]XVWHOOHQ��GLH�+DUGZDUH�ZXUGH�DOOH�����QV�XPJHVFKDOWHW�
VR GD��MHGHU�YLUWXHOOH�3UR]HVVRU�HLQHQ�0DVFKLQHQ]\NOXV�YRQ����V�KDWWH���(V�LVW�GDPLW�]X
UHFKQHQ� GD�� GLHVHV� 3ULQ]LS� ZLHGHU� DQ� %HGHXWXQJ� JHZLQQW� �6WLFKZRUWH�� 9HUWLFDO
0XOWLWKUHDGLQJ��6XQ���+\SHU�7KUHDGLQJ��,QWHO���
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$EELOGXQJ���� +DUGZDUH�0XOWLWDVNLQJ
8QWHUEUHFKXQJHQ
8QWHUEUHFKXQJHQ VLQG�JOHLFKVDP�HU]ZXQJHQH�8QWHUSURJUDPPUXIH��ZREHL�GLH�$QIDQJV�
DGUHVVH� GHV� ]X� UXIHQGHQ� 3URJUDPPV� DXI� *UXQGODJH� DUFKLWHNWXUVHLWLJHU� )HVWOHJXQJHQ
JHOLHIHUW ZLUG��EHLVSLHOVZHLVH�DOV�)HVWZHUW�RGHU��EHU�HLQH�7DEHOOHQVWUXNWXU���1lKHUHV� LQ
.DSLWHO���

������5HJLVWHU��XQG�$GUH�PRGHOOH
�������5HJLVWHU
$XV GHU�6LFKW�GHU�'LJLWDOWHFKQLN�LVW�HLQ�5HJLVWHU�HLQH�$QRUGQXQJ�JHPHLQVDP�]XJlQJOLFKHU
%LQlUVSHLFKHU��)OLSIORSV���6ROFKH�5HJLVWHU�ZROOHQ�ZLU�+DUGZDUH�5HJLVWHU�QHQQHQ�
$XV GHU�6LFKW�GHU�5HFKQHUDUFKLWHNWXU� LVW�HLQ�5HJLVWHU�HLQH�SURJUDPPVHLWLJ�]XJlQJOLFKH
6SHLFKHUHLQULFKWXQJ�LP�3UR]HVVRU��GLH��EOLFKHUZHLVH�VRYLHOH�%LQlUVWHOOHQ�XPID�W�ZLH�GLH
9HUDUEHLWXQJVEUHLWH DQJLEW��6ROFKH�5HJLVWHU�ZROOHQ�ZLU�DOV�SURJUDPPVHLWLJ�]XJlQJOLFKH
RGHU�$UFKLWHNWXU�5HJLVWHU�EH]HLFKQHQ�
'HUDUWLJH 5HJLVWHU�ZLUNHQ�DOV�6FKQHOOVSHLFKHU��6LH�VLQG�����LP�3UR]HVVRU�RKQH�EHVRQGHUHQ
=HLWDXIZDQG HUUHLFKEDU�� XQG� HV� JLEW� ���� QXU� YHUJOHLFKVZHLVH� ZHQLJH� GDYRQ�� VR� GD�
EHVRQGHUH$XVZDKODQJDEHQ�LQ�GHQ�%HIHKOHQ��5HJLVWHUDGUHVVHQ��HQWZHGHU�JDU�QLFKW�EHQ|WLJW
ZHUGHQ �LPSOL]LWH�5HJLVWHUQXW]XQJ��RGHU�YLHO�N�U]HU�DXVIDOOHQ�DOV�6SHLFKHUDGUHVVHQ� �VR
HUIRUGHUW�HLQ�5HJLVWHUVDW]�YRQ����5HJLVWHU�$GUH�DQJDEHQ�YRQ�QXU���%LWV�/lQJH��
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,P IROJHQGHQ�JHKW�HV�DXVVFKOLH�OLFK�XP�GLH�$UFKLWHNWXU�5HJLVWHU��8QVHUH�%HWUDFKWXQJHQ
VLQG ]XQlFKVW�JUXQGVlW]OLFKHU�1DWXU��=X�5HJLVWHUVlW]HQ�NRQNUHWHU�$UFKLWHNWXUHQ�VHL�DXI
.DSLWHO���YHUZLHVHQ�
'LH $XVOHJXQJ�GHV�5HJLVWHUVDW]HV
� KlQJW�ZHVHQWOLFK�YRP�3URJUDPPLHUPRGHOO�DE��GDV�GHU
EHWUHIIHQGHQ� $UFKLWHNWXU� ]XJUXQGH� OLHJW�� $Q]DKO� XQG� /lQJH� GHU� 5HJLVWHU� ZHUGHQ
PD�JHEOLFK�YRQ�/HLVWXQJV]LHOHQ�XQG (UIDKUXQJVZHUWHQ�EHVWLPPW��,P�/DXIH�GHU�(QWZLFN�
OXQJ GHV� 8QLYHUVDOUHFKQHUV� VLQG� YLHOIlOWLJH� 5HJLVWHUDQRUGQXQJHQ� YRUJHVFKODJHQ� XQG
DXVJHI�KUW ZRUGHQ�� 'LHVH� ZROOHQ� ZLU� LQ� )RUP� YRQ� 5HJLVWHU�� XQG� $GUH�PRGHOOHQ
�EHUEOLFNVPl�LJ�EHWUDFKWHQ��ZREHL�ZLU�]ZLVFKHQ���$UWHQ�XQWHUVFKHLGHQ�
� 0HKUDGUH�PRGHOOH�
� (LQ]ZHFNUHJLVWHU��RGHU�$NNXPXODWRUPRGHOOH�
� 0HKUUHJLVWHUPRGHOOH�
� 6WDFNPRGHOOH�

��� HQJO��5HJLVWHU�)LOH��VSULFK��5HWVFKLVWU�)HLO�

�������0HKUDGUH�PRGHOOH
'UHLDGUH�PDVFKLQHQ
%UDXFKHQ ZLU���DXV�GHU�6LFKW�GHV�3URJUDPPLHUHUV����EHUKDXSW�5HJLVWHU"���*UXQGVlW]OLFK�
QHLQ� :LU�P�VVHQ� XQVHUH�$UFKLWHNWXU� QXU� VR� DXVOHJHQ�� GD�� DOOH�$QJDEHQ� HQWZHGHU� LP
6SHLFKHU RGHU� DOV� 'LUHNWZHUWH� LP� %HIHKO� XQWHUJHEUDFKW� VLQG�� 7\SLVFKH� HOHPHQWDUH
2SHUDWLRQHQ �]��%��GLH���*UXQGUHFKHQDUWHQ��EHU�%LQlU]DKOHQ��ELOGHQ�DXV�]ZHL�2SHUDQGHQ
HLQ (UJHEQLV��5HVXOWDW���9HUNQ�SIXQJVVFKHPD��YJO��$EVFKQLWW�����������5HVXOWDW!�� ����
2SHUDQG! RS ����2SHUDQG!��(V�OLHJW�DOVR�QDKH��GLH�HQWVSUHFKHQHQ�$GUH�DQJDEHQ�LQ�HLQHP
%HIHKO ]XVDPPHQ]XIDVVHQ� �'UHLDGUH�EHIHKOH��� $EELOGXQJ� ����� YHUDQVFKDXOLFKW� GLH
%HIHKOVIRUPDWH�HLQHU�VROFKHQ��K\SRWKHWLVFKHQ��$UFKLWHNWXU�

$EELOGXQJ����� %HIHKOVIRUPDWH�XQG�5HJLVWHUPRGHOO�HLQHU��K\SRWKHWLVFKHQ��'UHLDGUH�PDVFKL�
QH
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,Q GHU�$QIDQJV]HLW� GHU�&RPSXWHUWHFKQLN�KDW�PDQ� VROFKH�0DVFKLQHQ� WDWVlFKOLFK�JHEDXW
�ZDUHQ 6SHLFKHU�VFKRQ�NOHLQ�XQG�WHXHU��VR�NRQQWH�PDQ�VLFK�HLQH�9LHO]DKO�YRQ�5HJLVWHUQ
�PLW�ZHQLJVWHQV�HLQHU�(OHNWURQHQU|KUH�MH�%LW���QRFK�ZHQLJHU�OHLVWHQ��
'UHLDGUH��5HJLVWHUPDVFKLQHQ�
'DV 3ULQ]LS�LVW�DEHU�NHLQHVZHJV�YHUDOWHW��,Q�GHQ�PRGHUQHQ�5,6&�$UFKLWHNWXUHQ�EHJHJQHW�HV
XQV ZLHGHU�� DEHU� XQWHU� JHUDGH]X� HQWJHJHQJHVHW]WHQ� 9HUKlOWQLVVHQ�� HV� JLEW� QXU QRFK
2SHUDWLRQHQ PLW� 5HJLVWHULQKDOWHQ� VR� GD�� HV� VLFK� EHL� GHQ� GUHL� $GUH�DQJDEHQ� LP
2SHUDWLRQVEHIHKO VlPWOLFK�XP�5HJLVWHUDGUHVVHQ�KDQGHOW��9HUNQ�SIXQJVVFKHPD���5�!�� 
�5�! RS �5�!��� 'DPLW� NRPPW� HLQ� 'UHLDGUH�EHIHKO� RKQH� ZHLWHUHV� PLW� ��� %LWV� DXV
�YHUJOHLFKHQ 6LH�$EELOGXQJ������PLW�GHQ�%HIHKOVIRUPDWHQ�LQ�GHQ�$EELOGXQJHQ������XQG
������
=ZHLDGUH�PDVFKLQHQ
9LHOH 2SHUDWLRQHQ�ODXIHQ�GDUDXI�KLQDXV��HLQHQ�2SHUDQGHQ�GXUFK�9HUNQ�SIXQJ�PLW�HLQHP
DQGHUHQ ]X� lQGHUQ� �9HUNQ�SIXQJVVFKHPD�� ���� 2SHUDQG!� � � ���� 2SHUDQG!� RS ���
2SHUDQG!����,Q�YLHOHQ�3URJUDPPDEOlXIHQ�NRPPHQ GHUDUWLJH�2SHUDWLRQHQ�KlXILJHU�YRU�DOV
MHQH� GLH� GHP� 9HUNQ�SIXQJVVFKHPD� GHU� 'UHLDGUH�PDVFKLQH� HQWVSUHFKHQ�� 'HVKDOE
EHVFKUlQNW PDQ� VLFK� LQ�PDQFKHQ�$UFKLWHNWXUHQ� DXI� ]ZHL�$GUH�DQJDEHQ� �$OWHUQDWLYHQ�
6SHLFKHU ��6SHLFKHU��6SHLFKHU� ��5HJLVWHU��5HJLVWHU� ��5HJLVWHU���+LHU]X�JHK|UHQ�X��D��GLH
³NODVVLVFKHQ´ $UFKLWHNWXUHQ�6�����XQG�[���,$�����$XFK�XQVHU�ILNWLYHU�3UR]HVVRU�3�)�LVW
HLQH�=ZHLDGUH��5,6&�0DVFKLQH�

�������(LQ]ZHFNUHJLVWHUPRGHOOH
:HQQ MHGHV� 5HJLVWHU� QXU� HLQH� HLQ]LJH� EHVWLPPWH� $XIJDEH� KDW� �RGHU� HLQ� JHQDX� XP�
VFKULHEHQHV $XIJDEHQJHELHW��I�U�GDV�HV�NHLQ�ZHLWHUHV���DOWHUQDWLY�QXW]EDUHV���5HJLVWHU�JLEW��
VR EUDXFKW�PDQ�JDU�NHLQH�EHVRQGHUHQ�$XVZDKODQJDEHQ�LP�%HIHKO��HLQ�VROFKHV�5HJLVWHU
ZLUG�JOHLFKVDP�DXWRPDWLVFK�YHUZHQGHW��ZHQQ�GLH�EHWUHIIHQGHQ�)XQNWLRQHQ�DXV]XI�KUHQ
VLQG �LPSOL]LWH�1XW]XQJ���7\SLVFKH�%HLVSLHOH�I�U�(LQ]ZHFNUHJLVWHU�VLQG�GHU�%HIHKOV]lKOHU�
GDV�)ODJUHJLVWHU��GHU�6WDFNSRLQWHU��2SHUDQGHQUHJLVWHU��=lKOUHJLVWHU�XVZ�
,Q� GHU� 9HUJDQJHQKHLW� ZDUHQ� YLHOH� $UFKLWHNWXUHQ� VR� DXVJHOHJW�� DXFK� GLH� HUVWHQ
0LNURSUR]HVVRUHQ� :LU�EHJHJQHQ�GLHVHP�(LQ]ZHFNSULQ]LS�QRFK�LQ�GHU�[���$UFKLWHNWXU
�$EELOGXQJ�������
+LQZHLV�
'LH HQJOLVFKVSUDFKLJHQ� %H]HLFKQXQJHQ� GHU� 5HJLVWHU� GHXWHQ� DXI� LKUHQ� XUVSU�QJOLFKHQ
9HUZHQGXQJV]ZHFN� KLQ�� $;�  � $FFXPXODWRU�� %;�  � %DVH�� &;�  � &RXQW�� ';�  � 'DWD
$GGUHVV� 6,� �6RXUFH� ,QGH[��',� �'HVWLQDWLRQ� ,QGH[��%3� �%DVH�3RLQWHU�� 63�  �6WDFN
3RLQWHU� $XFK� HWOLFKH� ,$����%HIHKOH� QXW]HQ� GLHVH� 5HJLVWHU� QRFK� ]ZHFNJHEXQGHQ�
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$EELOGXQJ����� 'LH�5HJLVWHU�GHV������XQG�GHUHQ�]ZHFNJHEXQGHQH�1XW]XQJ

�������(LQDGUH�PDVFKLQHQ
0DQ NRPPW�I�U�DOOH�2SHUDQGHQYHUNQ�SIXQJHQ�PLW�HLQHP�HLQ]LJHQ�5HJLVWHU�DXV��ZHQQ�PDQ
GDUDXV�HLQHQ�GHU�2SHUDQGHQ�HQWQLPPW� �GHU�]ZHLWH� VWDPPW�DXV�GHP�6SHLFKHU��XQG�GHQ
5HJLVWHULQKDOW GXUFK�GDV�JHELOGHWH�5HVXOWDW��EHUVFKUHLEW��(LQ�VROFKHV�5HJLVWHU�QHQQW�PDQ
$NNXPXODWRU� $XI� GLHVHU� *UXQGODJH� ODVVHQ� VLFK� VHKU� HLQIDFKH� 5HFKQHUDUFKLWHNWXUHQ
DQJHEHQ� GHUHQ� %HIHKOH� QXU� HLQH� HLQ]LJH� $GUH�DQJDEH� HQWKDOWHQ� �(LQDGUH�PDVFKLQHQ�
$EELOGXQJ ������� 'DV� 9HUNQ�SIXQJVVFKHPD�� �$NNXPXODWRU!� � � �$NNXPXODWRU!� RS
�$GUHVVH!�
'LH (LQDGUH�PDVFKLQH�PLW�$NNXPXODWRU�JHKW�DXI�GHQ�0DWKHPDWLNHU�-RKQ�YRQ�1HXPDQQ
]XU�FN� 'HV�ZHLWHUHQ�KDW�-RKQ�YRQ�1HXPDQQ�GHQ�JHPHLQVDPHQ�6SHLFKHU�I�U�'DWHQ�XQG
%HIHKOH HLQJHI�KUW��$XFK�GLHVH�$XVOHJXQJ�WUlJW�]XU�(LQIDFKKHLW�VROFKHU�0DVFKLQHQ�EHL�
ZHQQ�'DWHQ�XQG�%HIHKOH�LP�6SHLFKHU�QLFKW�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ�VLQG��NDQQ�GDV
3URJUDPP VHLQH�HLJHQHQ�%HIHKOH�DOV�'DWHQ�EHKDQGHOQ�XQG�LP�6SHLFKHU�lQGHUQ��8QG�GDPLW
Ol�W�VLFK�RKQH�(QGH�WULFNVHQ���
%HLVSLHO� GLH�5�FNNHKU�DXV�HLQHP�8QWHUSURJUDPP��:LH�EHNRPPW�PDQ�LQ�GHU�0DVFKLQH
YRQ� $EELOGXQJ� ����� GLH� 5�FNNHKUDGUHVVH� LQ� GHQ� %HIHKOV]lKOHU"� �� %HLP
8QWHUSURJUDPPDXIUXI ZLUG�GLH�5�FNNHKUDGUHVVH�LQ�GHQ�$NNXPXODWRU�JHUHWWHW��'HU�%HIHKO
]XP 9HUODVVHQ�GHV�8QWHUSURJUDPPV��5�FNNHKUEHIHKO��LVW�HLQH�XQEHGLQJWH�9HU]ZHLJXQJ�
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'HU� HUVWH� %HIHKO� GHV� 8QWHUSURJUDPPV� PX�� HLQ� 6SHLFKHUEHIHKO� VHLQ�� GHU� GHQ
$NNXPXODWRULQKDOW�LQ�GDV�$GUH�IHOG�GLHVHV�5�FNNHKUEHIHKOV�EULQJW��0DQ�VSDUW�VR�HLQHQ
EHVRQGHUHQ�'DWHQZHJ�]XP�%HIHKOV]lKOHU�

$EELOGXQJ����� (LQDGUH�PDVFKLQH�PLW�$NNXPXODWRU��K\SRWKHWLVFKHV�%HLVSLHO�

9HUVWlQGOLFKHUZHLVH ZDUHQ�VROFKH�.RQ]HSWH�LQ�GHU�$QIDQJV]HLW�JHUDGH]X�LGHDO��VSDUVDPVWH
+DUGZDUH
� XQG� XQHLQJHVFKUlQNWH� 8QLYHUVDOLWlW�� (LQ� RIIHQVLFKWOLFKHU� 1DFKWHLO�� GLH
YHUJOHLFKVZHLVH JHULQJH� 9HUDUEHLWXQJVOHLVWXQJ�� 'HV� ZHLWHUHQ� LVW� PDQ� KHXW]XWDJH� YRQ
VHOEVWPRGLIL]LHUHQGHQ 3URJUDPPHQ� JlQ]OLFK� DEJHNRPPHQ� �� PDQ� KDW� VRJDU� EHVRQGHUH
6FKXW]YRUNHKUXQJHQ HLQJHI�KUW�� XP� 6FKUHLE]XJULIIH� DXI� 3URJUDPPH� DOV� IHKOHUKDIW� ]X
HUNHQQHQ�

�� HLQIDFKHU� JHKW� HV� NDXP� QRFK�� GLH� JDQ]H� 0DVFKLQH� EHVWHKW� �� QHEHQ�GHP

9HUDUEHLWXQJVZHUN XQG� GHQ� �QLFKW� GDUJHVWHOOWHQ�� 6WHXHUVFKDOWXQJHQ� �� QXU� DXV� �
5HJLVWHUQ� �$NNXPXODWRU�� %HIHKOV]lKOHU�� %HIHKOVUHJLVWHU�� XQG� DXV� �
$XVZDKOVFKDOWXQJHQ �JJI��P��WH� QRFK� HLQ� )ODJUHJLVWHU� KLQ]XNRPPHQ� �� DEHU� DXFK
GDUDXI�N|QQWH�PDQ�YHU]LFKWHQ��

�������0HKUUHJLVWHUPRGHOOH
(V VLQG� PHKUHUH� JOHLFKDUWLJH� 5HJLVWHU� YRUJHVHKHQ�� ,Q� GHQ� %HIHKOHQ� N|QQHQ� GLH
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JHZ�QVFKWHQ 5HJLVWHU� H[SOL]LW� DXVJHZlKOW� ZHUGHQ�� (LQ� 0HKUUHJLVWHUPRGHOO� NDQQ
5HJLVWHUVlW]H�]X�YHUVFKLHGHQHQ�=ZHFNHQ�XPIDVVHQ��EHLVSLHOVZHLVH�
� 'DWHQUHJLVWHU�
� $GUH�UHJLVWHU�
� 6WHXHUUHJLVWHU�
� 7HVWUHJLVWHU�XVZ�
8QLYHUVDOUHJLVWHU�
(LQH $QRUGQXQJ� JOHLFKDUWLJHU� 5HJLVWHU�� GLH� I�U� DOOH�9HUZHQGXQJV]ZHFNH� QXW]EDU� VLQG
�*HQHUDO 3XUSRVH� 5HJLVWHU� )LOH��� KDW� ]ZHLIHOORV� GHQ� 9RU]XJ� GHU� (OHJDQ]�� 0DQ� NDQQ
EHLVSLHOVZHLVH VRZHLW�JHKHQ��DXFK�GHQ�%HIHKOV]lKOHU�DOV�HLQ�8QLYHUVDOUHJLVWHU�YRU]XVHKHQ�
GDV 5HWWHQ� GHU� %HIHKOVDGUHVVH� LVW� GDQQ� HLQ� 8PODGHQ� LQ� HLQ� DQGHUHV� 5HJLVWHU�� GDV
9HU]ZHLJHQ�HLQ�6FKUHLEHQ�LQ�GDV�EHWUHIIHQGH�5HJLVWHU�XVZ��
,Q YLHOHQ�PRGHUQHQ�$UFKLWHNWXUHQ�VLQG�PHKUHUH� LQ� VLFK� UHJXOlU�JHVWDOWHWH�5HJLVWHUVlW]H
YHUVFKLHGHQHU =ZHFNEHVWLPPXQJ�YRUJHVHKHQ
�� 6R�NDQQ�PDQ�GLH�$Q]DKO�XQG�/lQJH�GHU
5HJLVWHU VRZLH�GLH�]XJHK|ULJHQ�%HIHKOVZLUNXQJHQ�MHZHLOV�SDVVHQG�IHVWOHJHQ��$XFK�NDQQ
PDQ GLH�5HJLVWHU�LQ�GHU�+DUGZDUH�]ZHFNJHUHFKW�DQRUGQHQ��HLQHQ�*OHLWNRPPD�5HJLVWHUVDW]
XQPLWWHOEDU LQ� GHU� *OHLWNRPPD�+DUGZDUH�� HLQHQ� 6HJPHQWUHJLVWHUVDW]� LQ� GHQ
$GUHVVLHUXQJVVFKDOWXQJHQ XVZ����$OOJHPHLQ��EOLFK�LVW�HLQH�$XIWHLOXQJ�LQ�5HJLVWHUVlW]H�I�U
DOOJHPHLQH� 2SHUDWLRQHQ� XQG� $GUH�UHFKQXQJHQ� �DOOJHPHLQH� 5HJLVWHU��� I�U
$GUHVVLHUXQJV]ZHFNH� I�U� GLH� 6\VWHPVWHXHUXQJ� �6WHXHUUHJLVWHU��� I�U� 'LDJQRVH�� XQG
)HKOHUVXFK]ZHFNH �7HVWUHJLVWHU��)HKOHUVXFK��RGHU�'HEXJJLQJ�5HJLVWHU��VRZLH�I�U�VSH]LHOOH
'DWHQW\SHQ��*OHLWNRPPDUHJLVWHU��9HNWRUUHJLVWHU�XVZ����%HLVSLHOH��LQ�.DSLWHO���

�� *HJHQEHLVSLHO� GLH�0DMF�$UFKLWHNWXU��+LHU� VLQG� DOOH�'DWHQUHJLVWHU� ODQJ� JHQXJ�� XP

MHGHQ�'DWHQW\S��,QWHJHU��*OHLWNRPPD�XVZ���DXIQHKPHQ�]X�N|QQHQ��
:LH�JUR��VROO�HLQ�8QLYHUVDOUHJLVWHUVDW]�VHLQ"
1DFK ZLH�YRU�HLQH�6WUHLWIUDJH��0DFKHQ�ZLU�XQV�]XQlFKVW�NODU��GD��GLH�5HJLVWHU�HLJHQWOLFK
DXI�]ZHLHUOHL�:HLVH�JHQXW]W�ZHUGHQ�
�� DOV %HKlOWHU� I�U� 2SHUDQGHQ� XQG� 5HVXOWDWH� �PLW� DQGHUHQ� :RUWHQ�� ]XU

3DUDPHWHU�EHUJDEH�DQ�GLH�HLJHQWOLFKH�9HUDUEHLWXQJVKDUGZDUH��
�� DOV�6FKQHOOVSHLFKHU�I�U�9DULDEOH��DXI�GLH�EHVRQGHUV�KlXILJ�]XJHJULIIHQ�ZLUG�
%HLGH 1XW]XQJVZHLVHQ�JHUDWHQ�QLFKW�VHOWHQ�LQ�.RQIOLNW�PLWHLQDQGHU���YRU�DOOHP�GDQQ��ZHQQ
HV ����QXU�ZHQLJH�5HJLVWHU�JLEW�E]Z��ZHQQ�����EHVWLPPWH�%HIHKOH�GLH�1XW]XQJ�EHVWLPPWHU
5HJLVWHU HU]ZLQJHQ���ZLH�GLHV�YRU�DOOHP�EHL�,$����GHU�)DOO� LVW��PDQFKH�5HFKHQEHIHKOH
YHUODQJHQ QDFK�GHQ�5HJLVWHUQ�($;�XQG�(';��6WULQJEHIHKOH�EHQ|WLJHQ�GLH�5HJLVWHU�(6,
XQG (',�XVZ����=XGHP�HU]ZLQJHQ�GLH�W\SLVFKHQ�3URJUDPPLHUPRGHOOH�GHU�/DXI]HLWV\VWHPH
K|KHUHU 3URJUDPPLHUVSUDFKHQ�HLQH�EHVWLPPWH�1XW]XQJ�GHU�5HJLVWHU�(63�XQG�(%3��DOV
6WDFNSRLQWHU XQG�%DVH�3RLQWHU��YJO��$EVFKQLWW����������'D�HV�LQVJHVDPW�QXU���³XQLYHUVHOOH´
5HJLVWHU JLEW� �$EELOGXQJ� ������ EOHLEHQ� NDXP� 5HJLVWHU� �EULJ�� GLH� IUHL]�JLJ� DOV
6FKQHOOVSHLFKHU�YHUZHQGHW�ZHUGHQ�N|QQHQ�
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0RGHUQHUH �5,6&���$UFKLWHNWXUHQ�VHKHQ�GHVKDOE�W\SLVFKHUZHLVH����8QLYHUVDOUHJLVWHU�YRU�
ZRYRQ QXU�ZHQLJH�HLQH�6RQGHUQXW]XQJ�KDEHQ��%HLVSLHOH��$OSKD��0LSV��3RZHU3&��.DSLWHO
�����
6HKU�JUR�H�5HJLVWHUVlW]H
(V OLHJW�QDKH��GLH�$Q]DKO�GHU�5HJLVWHU�ZHLWHU�]X�HUK|KHQ��VREDOG�PDQ�VLFK�GLHV�OHLVWHQ�NDQQ
�6DFKH GHU�6FKDOWNUHLVWHFKQRORJLH���%HLVSLHOH������6SDUF������8QLYHUVDOUHJLVWHU������,$����
���8QLYHUVDOUHJLVWHU��$OWL9HF�(UZHLWHUXQJ�GHU�3RZHU3&�3UR]HVVRUHQ�����5HJLVWHU�]X����
%LWV� 'HU�ZHVHQWOLFKH�1DFKWHLO��GLH�YLHOHQ�5HJLVWHU�ZROOHQ�EHL�7DVNXPVFKDOWXQJHQ�XVZ�
DXFK JHUHWWHW�VHLQ��:HLWHUH�3UREOHPH������ODQJH�5HJLVWHUDGUH�IHOGHU�LQ�GHQ�%HIHKOHQ�����
ZHQQ PDQ�GLH�5HJLVWHUDQ]DKO�VHKU�JUR��ZlKOW��ZLUG�GLH�5HJLVWHU]XJULIIV]HLW�]X�ODQJ��PLW
DQGHUHQ :RUWHQ�� EHL� JOHLFKHU� 6FKDOWNUHLVWHFKQRORJLH� N|QQWH� PDQ� HLQHQ� 3UR]HVVRU� PLW
NOHLQHUHP�5HJLVWHUVDW]�VFKQHOOHU�ODXIHQ�ODVVHQ��
'HVKDOE VLHKW�PDQ�LP�=XVDPPHQKDQJ�PLW�JUR�HQ�5HJLVWHUVlW]HQ�DXFK�K|KHU�HQWZLFNHOWH
=XJULIIVYHUIDKUHQ YRU��'LHVH�ODXIHQ�GDUDXI�KLQDXV��DXI�GLH�5HJLVWHUQXW]XQJ�GDV�3ULQ]LS�GHV
6WDFN )UDPH� �$EVFKQLWW� �������� VLQQJHPl�� ]X� �EHUWUDJHQ�� %HLVSLHOH�� 6SDUF� XQG� ,$���
�.DSLWHO����
0DVFKLQHQ��E]Z��PRGHOOVSH]LILVFKH�5HJLVWHU��065V�
(LQ VHLW� ODQJHP�EHZlKUWHV�3ULQ]LS�� XP� UHJXOlUH�3URJUDPPVFKQLWWVWHOOHQ� ]X� GHQ� YLHOHQ
PDVFKLQHQVSH]LILVFKHQ�6WHXHUIXQNWLRQHQ�EHUHLW]XVWHOOHQ��$OOH�$QJDEHQ��GLH�HLQ]XVWHOOHQ
RGHU DE]XIUDJHQ� VLQG�� ZHUGHQ� LQ� VROFKHQ� 5HJLVWHUQ� ]XVDPPHQJHID�W�� XQG� HV� ZHUGHQ
HQWVSUHFKHQGH =XJULIIVEHIHKOH��]XP�/HVHQ�XQG�6FKUHLEHQ��YRUJHVHKHQ��'HU�5HVW�LVW�GDQQ��
DXV�6LFKW�GHV�3URJUDPPLHUHUV ��6DFKH�GHU�'RNXPHQWDWLRQ��HV�EOHLEW�QLFKWV�DQGHUHV��EULJ�
DOV GLH� +DQGE�FKHU� ]X� VWXGLHUHQ� �� GRUW� VLQG� GLH� =XJULIIVDGUHVVHQ� XQG� GLH
5HJLVWHUEHOHJXQJHQ�ELV�DXI¶V�%LW�HUNOlUW��

�������6WDFNPRGHOOH
'LH 2UJDQLVDWLRQ� YRQ� 6WDFNV� �.HOOHUVSHLFKHUQ�� /,)2V��ZHUGHQ�ZLU� LQ�$EVFKQLWW� ������
EHKDQGHOQ� :LU�NHQQHQ�6WDFNV�EHUHLWV�DOV�(LQULFKWXQJHQ�]XU�$GUHVVHQUHWWXQJ�EHLP�8QWHU�
SURJUDPPUXI �$EVFKQLWW����������6WDFNV�N|QQHQ�DEHU�DXFK�YRUWHLOKDIW�]XU�'DWHQVSHLFKHUXQJ
YHUZHQGHW�ZHUGHQ��(LQ W\SLVFKHU�2SHUDWLRQVEHIHKO�HQWIHUQW�GLH�EHLGHQ�REHUVWHQ�(OHPHQWH
YRP 6WDFN��YHUNQ�SIW�VLH�PLWHLQDQGHU�XQG�OHJW�GDV�(UJHEQLV�DXI�GHQ�6WDFN�]XU�FN��(LQ
/DGHEHIHKO KROW�HLQHQ�2SHUDQGHQ�DXV�GHP�6SHLFKHU�XQG�OHJW�LKQ�DXI�GHQ�6WDFN��3XVK��
$EODXI�� HLQ�6SHLFKHUEHIHKO�HQWQLPPW�GHQ�2SHUDQGHQ�YRP�6WDFN��3RS�$EODXI��XQG�EULQJW
LKQ LQ� GHQ� 6SHLFKHU�� 'DPLW� KDEHQ� ZLU� GDV� 6FKHPD� HLQHU� HLQIDFKHQ� 6WDFNPDVFKLQH
�$EELOGXQJ�������
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$EELOGXQJ����� (LQIDFKH�6WDFNPDVFKLQH��K\SRWKHWLVFK�

(LQ RIIHQVLFKWOLFKHU� 9RUWHLO�� ZLU� EUDXFKHQ� NHLQH� 5HJLVWHUDGUHVVHQ�� 2SHUDWLRQVEHIHKOH
EUDXFKHQ VRJDU��EHUKDXSW�NHLQH�$GUHVVHQ��(LQ�ZHLWHUHU�9RUWHLO�LVW�QLFKW�VR�RIIHQVLFKWOLFK�
GDV 6WDFN�3ULQ]LS� HLJQHW� VLFK� KHUYRUUDJHQG� ]XU� $XVI�KUXQJ� LQHLQDQGHUJHVFKDFKWHOWHU
2SHUDWLRQHQ� GLH� LQ� YLHOHQ� $QZHQGXQJHQ� DXIWUHWHQ�� %HLP� 5HFKQHQ� PLW� NRPSOL]LHUW
DXVVHKHQGHQ $XVGU�FNHQ��]��%��)RUPHOQ��GLH�.ODPPHUQ�HQWKDOWHQ��ZLUG�GLHV�EHVRQGHUV
GHXWOLFK��
%HLVSLHO
'HU $XVGUXFN� �$� �� %�� # �&� �� �'� �� (��� LVW� ]X� SURJUDPPLHUHQ�� ,Q� 7DEHOOH� ���� VLQG
3URJUDPPEHLVSLHOH I�U�HLQH�$NNXPXODWRUPDVFKLQH��HLQH�0HKUUHJLVWHUPDVFKLQH�XQG�HLQH
6WDFNPDVFKLQH�JHJHQ�EHUJHVWHOOW�
:LH LVW�GLH�%HIHKOVIROJH�I�U�GLH�6WDFNPDVFKLQH�]XVWDQGH�JHNRPPHQ"���'D]X�ZXUGH�GHU
$XVGUXFN�IROJHQGHUPD�HQ�XPJHIRUPW��$�%���&�'�(�����#
'DV LVW�GLH�VRJHQDQQWH�XPJHNHKUWH SROQLVFKH�1RWDWLRQ �5HYHUVH�3ROLVK�1RWDWLRQ��531���GLH
DXI GHQ� SROQLVFKHQ� /RJLNHU� /XNDVLHZLF]� ]XU�FNJHKW�� (V� LVW� HLQH� NODPPHUIUHLH
6FKUHLEZHLVH� 2SHUDQGHQ�ZHUGHQ�QDFKHLQDQGHU�DQJHI�KUW��GDUDXI�IROJW�GHU�2SHUDWRU��]��%�
� RGHU� #�� 2SHUDWRUHQ� ZHUGHQ� DXI� GLH� MHZHLOV� XQPLWWHOEDU� YRUDQJHKHQGHQ� 2SHUDQGHQ
DQJHZHQGHW E]Z��DXI�=ZLVFKHQHUJHEQLVVH��GLH�YRQ�EHUHLWV�]XYRU�DQJHZHQGHWHQ�2SHUDWRUHQ
DXI GHP�6WDFN�KLQWHUODVVHQ�ZXUGHQ��6R�HUNOlUW�HV�VLFK��GD��PHKUHUH�2SHUDWRUHQ�DXIHLQDQGHU
IROJHQ N|QQHQ��'DV�VFKULWWZHLVH��$EEDXHQ��HLQHV�VROFKHQ�$XVGUXFNV�ZLUG�LQ�$EELOGXQJ
�����DP�%HLVSLHO�YRQ�7DEHOOH�����HUNOlUW�
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$EELOGXQJ����� 2SHUDQGHQYHUNQ�SIXQJHQ�LQ�HLQHU�6WDFNPDVFKLQH��=X�EHUHFKQHQGHU
$XVGUXFN���$���%��# �&����'���(���

(UNOlUXQJ�
� ��2SHUDQGHQ�$��%�DXI�GHP�6WDFN������GHU�$GGLWLRQVEHIHKO�����EHZLUNW��GD��$�XQG�%�YRP
6WDFN JHQRPPHQ�ZHUGHQ�XQG�GD��VWDWW�GHVVHQ�GLH�6XPPH�$���%�DXI�GHQ�6WDFN�JHOHJW�ZLUG�
� ��GLH�2SHUDQGHQ�&��'��(�ZXUGHQ�DXI�GHQ�6WDFN�JHOHJW������GHU�6XEWUDNWLRQVEHIHKO����
HUVHW]W GLH� 2SHUDQGHQ� '� XQG� (� DXI� GHP� 6WDFN� GXUFK� GHUHQ� 'LIIHUHQ]�� �� �� GHU
'LYLVLRQVEHIHKO KLQWHUOl�W�GDV�=ZLVFKHQHUJHEQLV�&����'���(���I��DXI�GHP�6WDFN������GHU
0XOWLSOLNDWLRQVEHIHKO �#� EHZLUNW�VFKOLH�OLFK��GD��GDV�(QGHUJHEQLV�DOV�HLQ]LJHV�DXI�GHP
6WDFN�YHUEOHLEW�
:HQQ 6LH�GLH�LQ�GHU�$EELOGXQJ�JH]HLJWHQ�6FKULWWH�PLW�GHU�GULWWHQ�6SDOWH�YRQ�7DEHOOH����
YHUJOHLFKHQ�� VR� ZHUGHQ� 6LH� HUNHQQHQ�� GD�� GHU� $EODXI� LQ� GHU� 6WDFNPDVFKLQH� XQG� GLH
XPJHNHKUWH SROQLVFKH�1RWDWLRQ�HLQDQGHU�YROO�HQWVSUHFKHQ��'HU�6WDFN�LVW�GDV 0LWWHO�GHU
:DKO� XP�9HUVFKDFKWHOXQJHQ��.ODPPHUXQJHQ�XVZ���GLH�GXUFKDXV�QLFKW�DXI�PDWKHPDWLVFKH
)RUPHOQ EHVFKUlQNW� VLQG�� SURJUDPPVHLWLJ� DXI]XO|VHQ�� 3UDNWLVFK� DOOH� &RPSLOHU� QXW]HQ
GLHVHV 3ULQ]LS��:HQQ�GLH�$UFKLWHNWXU�NHLQH�6WDFNV�YRUVLHKW�RGHU�ZHQQ�GLH�YRUJHVHKHQHQ
XQJHHLJQHW VLQG��ZLUG�GLH�6WDFN�2UJDQLVDWLRQ�VRIWZDUHVHLWLJ�QDFKJHELOGHW��'HVKDOE�KDW�HV
VHLW GHQ���HU�-DKUHQ�$UFKLWHNWXUHQ�JHJHEHQ��GHQHQ�GLH�6WDFN�2UJDQLVDWLRQ�YRQ�YRUQKHUHLQ
]XJUXQGH�OLHJW�
5HJLVWHU�6WDFN�
'LH 2SHUDQGHQUHJLVWHU� VLQG� DOV� 6WDFN� RUJDQLVLHUW�� 'DV� LVW� EHLVSLHOVZHLVH� LQ� GHQ
*OHLWNRPPD�&RSUR]HVVRUHQ E]Z�� �9HUDUEHLWXQJVHLQKHLWHQ�GHU�$UFKLWHNWXUHQ�[���,$���
YRUJHVHKHQ�
6WDFN�LP�$UEHLWVVSHLFKHU�
'LH 6\VWHPH�GHU�)D��%XUURXJKV��%���������%�������EHUXKWHQ�VHLW�GHQ���HU�-DKUHQ�DXI�HLQHU
6WDFN�$UFKLWHNWXU�
,Q GHQ�KHXW]XWDJH�YHUEUHLWHWHQ�$UFKLWHNWXUHQ��DXFK�[���,$�����LVW�]ZDU�HLQ�6WDFNSRLQWHU
YRUJHVHKHQ� XQG� GLH� 1XW]XQJ� YRQ� 6WDFNV� ZLUG� DXFK� DQGHUZHLWLJ� XQWHUVW�W]W� �GXUFK
EHVRQGHUH 'DWHQVHJPHQWH��7DVN]XVWDQGVVHJPHQWH�XVZ���� HV�KDQGHOW� VLFK�DEHU�QLFKW�XP
�HFKWH�� 6WDFN�$UFKLWHNWXUHQ�� GD� GHU� 6WDFN� QLFKW� GLH� HLQ]LJH� (LQULFKWXQJ� LVW�� LQ� GHU
2SHUDQGHQ ]X�9HUNQ�SIXQJV]ZHFNHQ�EHUHLWJHVWHOOW�XQG�(UJHEQLVVH�DEJHOHJW�ZHUGHQ��HV
VWHKHQ DXFK� QRFK� 5HJLVWHU� XQG� GHU� DXI� �EOLFKH�:HLVH� DGUHVVLHUWH� $UEHLWVVSHLFKHU� ]XU
:DKO��
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$XVGUXFN���$���%�� # �&����'���(��

$NNXPXODWRUPDVFKLQH 0HKUUHJLVWHUPDVFKLQH 6WDFNPDVFKLQH

3URJUDPPDEODXI

/DGHQ�'
6XEWUDKLHUHQ�(
6SHLFKHUQ�QDFK�+�
/DGHQ�&
'LYLGLHUHQ�GXUFK�+�
6SHLFKHUQ�QDFK�+�
/DGHQ�$
$GGLHUHQ�%
0XOWLSOL]LHUHQ�PLW�+�

/DGHQ�$�QDFK�5�
/DGHQ�%�QDFK�5�
$GGLHUHQ�5����5��QDFK�5�
/DGHQ�'�QDFK�5�
/DGHQ�(�QDFK�5�
6XEWUDKLHUHQ�5����5��QDFK�5�
/DGHQ�&�QDFK�5�
'LYLGLHUHQ�5����5��QDFK�5�
0XOWLSOL]LHUHQ�5��# 5��QDFK�5�

3XVK�$
3XVK�%
$GGLHUHQ
3XVK�&
3XVK�'
3XVK�(
6XEWUDKLHUHQ
'LYLGLHUHQ
0XOWLSOL]LHUHQ

%HGDUI ��%HIHKOH����6SHLFKHU]XJULIIH�
HLQH�+LOIV]HOOH��+���LP�6SHLFKHU

��%HIHKOH����5HJLVWHU��
��6SHLFKHU]XJULIIH

��%HIHKOH����6SHLFKHU]XJULIIH�
ELV�]X���6WDFNSRVLWLRQHQ�EHOHJW

3URJUDPPOlQJH ��# �� ����%\WHV�� ��# �� ����%\WHV�� �������# ��� ����%\WHV��

$QQDKPHQ�]XU�%HIHKOVOlQJH�
������%HIHKO� ���%\WHV��¹ ���%LW�5,6&�
����HLQ�2SHUDWLRQVEHIHKO� ���%\WH��HLQ�3XVK�RGHU�3RS� ���%\WHV�����%LW�$GUHVVLHUXQJ�lKQOLFK�5,6&�

7DEHOOH���� 3URJUDPPDEOlXIH�LQ�GHU�*HJHQ�EHUVWHOOXQJ��=X�EHUHFKQHQGHU$XVGUXFN��
�$���%��# �&����'���(��
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6WDFN�&DFKH�
'DV� 3URJUDPPLHUPRGHOO� VLHKW� HLQH� UHLQH� 6WDFN�$UFKLWHNWXU� YRU�� GHU� 6WDFN� LVW� MHGRFK
WHFKQLVFK DXV�HLQHP�6FKQHOOVSHLFKHU�DXI�GHP�3UR]HVVRUVFKDOWNUHLV��GHP�6WDFN�&DFKH��XQG
HLQHP %HUHLFK�LP�$UEHLWVVSHLFKHU�]XVDPPHQJHVHW]W��ZREHL�PLW�EHVRQGHUHQ�6FKDOWPLWWHOQ
YHUVXFKW ZLUG��6WDFN�=XJULIIH�]XP�$UEHLWVVSHLFKHU�GXUFK�JHVFKLFNWHV�=ZLVFKHQSXIIHUQ�LP
6FKQHOOVSHLFKHU ]X�YHUPHLGHQ��%HLVSLHOH�GDI�U�VLQG�GHU�+\SHUVWRQH�3UR]HVVRU�VRZLH�GLH
YHUVFKLHGHQHQ�-DYD�3UR]HVVRUHQ��]��%��3LFR-DYD�YRQ�6XQ��
6WDFNV�XQG�GLH�3URJUDPPLHUVSUDFKH�-DYD
=X GHQ�.HQQ]HLFKHQ�GHU�3URJUDPPLHUVSUDFKH�-DYD�JHK|UW��GD��PDQ�QHEHQ�GHU�HLJHQWOLFKHQ
6SUDFKH DXFK�HLQHQ�ILNWLYHQ�3UR]HVVRU�HQWZRUIHQ�KDW��GHU�GLH�FRPSLOLHUWHQ�-DYD�3URJUDPPH
DXVI�KUW� GLH� -DYD� 9LUWXDO� 0DFKLQH� �-90��� 'LHV� LVW� HLQH� NODVVLVFKH� 6WDFNPDVFKLQH�
HUZHLWHUW XP� 9RUNHKUXQJHQ� ]XP� %HVFKUHLEHQ� GHU� 2EMHNWVWUXNWXUHQ�� %HLVSLHOVZHLVH
HUIRUGHUW HLQH� %HUHFKXQJ� &��  � $� # %�� ZRULQ� $�� %�� &� *OHLWNRPPD]DKOHQ� HLQIDFKHU
*HQDXLJNHLW�VLQG��IROJHQGHQ�3URJUDPPDEODXI�

& IORDG�$� ���OHJW�GLH��ORNDOH��9DULDEOH�$�DXI�GHQ�6WDFN�
& IORDG %� ���OHJW�GLH��ORNDOH��9DULDEOH�%�DXI�GHQ�6WDFN�
& IPXO� ���PXOWLSOL]LHUW�GLH�EHLGHQ�REHUVWHQ�:HUWH�LP�6WDFN��HQWIHUQW�GLHVH

�� YRP�6WDFN�XQG�HUVHW]W�VLH�GXUFK�GDV�(UJHEQLV�GHU�0XOWLSOLNDWLRQ�
& IVWRUH &� �� HQWQLPPW�GHQ�REHUVWHQ�:HUW�YRP�6WDFN�XQG��EHUI�KUW�LKQ�LQ�GLH

����ORNDOH��9DULDEOH�&�
'LH�-DYD�9LUWXDO�0DFKLQH�LVW�REMHNWRULHQWLHUW
'LH 6WDFN]XJULIIVEHIHKOH�KHUN|PPOLFKHU�6WDFNPDVFKLQHQ�EH]LHKHQ�VLFK�OHGLJOLFK�DXI�6SHL�
FKHUDGUHVVHQ XQG�GDPLW�DXI�%HKlOWHU�I�U�DQ�VLFK�[�EHOLHELJH�'DWHQ��(LQ�-90�3URJUDPP
VFKOHSSW MHGRFK�JOHLFKVDP�VHLQH�2EMHNWEHVFKUHLEXQJ�E]Z��6\PEROWDEHOOH�PLW�VLFK��LP�VRJ�
&ODVV )LOH���'LHV�LVW�GDV�HLJHQWOLFK�.RPSOL]LHUWH�DQ�GHU�-90�6SH]LILNDWLRQ��GLH�%HIHKOVOLVWH
VHOEVW�VLHKW�YHUJOHLFKVZHLVH�KDUPORV�DXV���
(UNOlUXQJ�
6\PEROWDEHOOHQ ZHUGHQ�EHLP�&RPSLOLHUHQ�DQJHOHJW��,Q�LKQHQ�ZHUGHQ�DOOH�$QJDEHQ�]X�GHQ
9DULDEOHQ GHV�3URJUDPPV�YHUPHUNW��1DPH��'DWHQW\S��*U|�H�XVZ����+HUN|PPOLFKHUZHLVH
EH]LHKW� VLFK�GDV�FRPSLOLHUWH�3URJUDPP��EHLP�3&�]��%��HLQH� �(;(�'DWHL��QXU�QRFK�DXI
$GUH�EHUHLFKH LP� 6SHLFKHU� �� DXVI�KUEDUHQ� 'DWHLHQ� LVW� JDU� NHLQH� 6\PEROWDEHOOH
EHLJHJHEHQ
�� ,Q� HLQHP� -DYD�3URJUDPP�KLQJHJHQ� EH]LHKHQ� VLFK� GLH�=XJULIIVDQJDEHQ� LQ
EHVWLPPWHQ %HIHKOHQ�DXI�(LQWULWWVSXQNWH�LQ�GLH�PLWJHOLHIHUWH�%HVFKUHLEXQJ��0DQ�KDW�KLHU
DEHU� NHLQH� IHVW� IRUPDWLHUWHQ� 7DEHOOHQVWUXNWXUHQ� YRUJHVHKHQ�� VRQGHUQ� GLH� EHWUHIIHQGHQ
$QJDEHQ�DOV�IRUWODXIHQGHQ�%\WHVWURP�FRGLHUW���HV�KDQGHOW�VLFK�DOVR�SUDNWLVFK�XP�HLQH�$UW
NRPSULPLHUWH 6\PERO�� E]Z�� 2EMHNWWDEHOOH��0LW� DQGHUHQ�:RUWHQ�� KHUN|PPOLFKHUZHLVH
ZHUGHQ� GLH� %H]�JH� �5HIHUHQFHV�� YRQ� GHQ� %HIHKOHQ� DXI� GLH� 'DWHQ� ]XU� &RPSLOLHU]HLW
DXIJHO|VW� LQ� GHU� -90� DEHU� ]XU� /DXI]HLW�� (V� LVW� $QJHOHJHQKHLW� GHU� -90�� YRQ� GHQ
%H]XJVDQJDEHQ�]X�GHQ�HLJHQWOLFKHQ�'DWHQ�]X�NRPPHQ���GLH�%H]XJVDQJDEH�HLQHV�VROFKHQ
-90�%HIHKOV ZLUG� VRPLW�QLFKW� HLQIDFK� DOV�$GUHVVH�YHUZHQGHW�� VRQGHUQ�YRQ�6RIW�� RGHU
)LUPZDUH��0LNURSURJUDPPH�LQ�³HFKWHQ´�-DYD�3UR]HVVRUHQ��HQWVSUHFKHQG�DXVJHZHUWHW�
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��� JHOHJHQWOLFKH�$XVQDKPH��GLH�(LQWULWWVSXQNWH�LQ�GDV�3URJUDPP��(LQ�-DYD�&ODVV�)LOH
HQWKlOW�DEHU�DXFK�GLH�V\PEROLVFKHQ�%H]�JH�LQQHUKDOE GHV�3URJUDPPV�

:HVKDOE�JLEW�HV�QLFKW�QXU�QRFK�6WDFN�0DVFKLQHQ"
$EJHVHKHQ YRQ� )UDJHQ� GHU� $EZlUWVNRPSDWLELOLWlW� KDW� HLQH� 6WDFN�$UFKLWHNWXU� DXFK
3UREOHPH�
�� 6WDFNV VLQG�KHUYRUUDJHQG�JHHLJQHW��XP�(LQWUlJH�JOHLFKHU�/lQJH�DXI]XQHKPHQ��0LW

YDULDEHO ODQJHQ�2SHUDQGHQ��=HLFKHQNHWWHQ�XVZ���JLEW�HV�KLQJHJHQ�6FKZLHULJNHLWHQ��GLH
6WDFN�9HUZDOWXQJ ZLUG� GDQQ� QLFKW� PHKU� VR� HLQIDFK��� 'HVKDOE� KDWWHQ� DXFK� GLH
NODVVLVFKHQ 6WDFN�0DVFKLQHQ� YRQ� %XUURXJKV� QRFK� KHUN|PPOLFKH� %HIHKOH�� XP
=HLFKHQNHWWHQ��'H]LPDO]DKOHQ�XVZ��YHUDUEHLWHQ�]X�N|QQHQ�

�� =XJULIIH� ]X� 6WDFNSRVLWLRQHQ� LP� $UEHLWVVSHLFKHU� GDXHUQ� ZHVHQWOLFK� OlQJHU� DOV� ]X
5HJLVWHUQ DXI�GHP�3UR]HVVRUVFKDOWNUHLV��'LHVHU�1DFKWHLO�Ol�W�VLFK�PLW�6WDFN�&DFKHV
ZHLWJHKHQG�PLOGHUQ��1DFKWHLO���EOHLEW�DEHU�EHVWHKHQ�

�� DXV ORJLVFKHU� 6LFKW�� DXV� GHU� 6LFKW� GHV� 7KHRUHWLNHUV�� LVW� GDV� 6WDFN�3ULQ]LS� lX�HUVW
HOHJDQW XQG�OLHIHUW�VHKU�NRPSDNWH�3URJUDPPH��(V�LVW�DEHU�VHLQHU�1DWXU�QDFK�JUXQG�
VlW]OLFK VHTXHQWLHOO �HV� PX�� DOOHV� QDFKHLQDQGHU� DEODXIHQ��� ZRGXUFK� GHU� ZHLWHUHQ
/HLVWXQJVVWHLJHUXQJ�YRQ�YRUQKHUHLQ�*UHQ]HQ�JHVHW]W�VLQG�

'HVKDOE ELOGHW� IROJHQGH��KLHU�JURE�VNL]]LHUWH��9HUIDKUHQVZHLVH�GHQ�6WDQG�GHU�7HFKQLN�
&RPSLOHU�HU]HXJHQ�]XQlFKVW�HLQHQ�=ZLVFKHQFRGH�I�U�HLQH��LQ�6RIWZDUH�LPSOHPHQWLHUWH�
YLUWXHOOH 6WDFNPDVFKLQH��'LHVHU�&RGH�ZLUG�LQ�2SWLPLHUXQJVOlXIHQ�ZHLWHU�EHDUEHLWHW��XP
GDUDXV�VFKQHOO�DEODXIHQGH�XQG�NRPSDNWH�0DVFKLQHQSURJUDPPH�I�U�0HKUUHJLVWHUPDVFKLQHQ
]X HU]HXJHQ�� ZREHL� GLH� ]ZHFNPl�LJH� 1XW]XQJ� GHU� 5HJLVWHU� HLQ� ZLFKWLJHV� 2SWLPLH�
UXQJVNULWHULXP�LVW��0LW�GHP�$XINRPPHQ�HQWVSUHFKHQGHU�$UFKLWHNWXUHQ�ZHUGHQ�ZHLWHUH
2SWLPLHUXQJHQ PHKU� XQG�PHKU�%HGHXWXQJ� HUODQJHQ�� GLH� YHUVXFKHQ��*HOHJHQKHLWHQ� ]XU
JOHLFK]HLWLJHQ$XVI�KUXQJ�YHUVFKLHGHQHU�%HIHKOH�]X�HUNHQQHQ��6WLFKZRUW��LQQHZRKQHQGHU
�LQKlUHQWHU��3DUDOOHOLVPXV��
+LQZHLV�
$XFK GLH�LP�8PIHOG�GHU�3URJUDPPLHUVSUDFKH�-DYD�HQWZLFNHOWHQ�+RFKOHLVWXQJVSUR]HVVRUHQ
VLQG W\SLVFKHUZHLVH�NHLQH�6WDFN�0DVFKLQHQ��VRQGHUQ�EHLVSLHOVZHLVH�9/,:�0DVFKLQHQ�PLW
8QLYHUVDOUHJLVWHUVlW]HQ��%HLVSLHO��GLH�0DMF�$UFKLWHNWXU�YRQ�6XQ��

������6SHLFKHUDGUHVVLHUXQJ
�������*UXQGODJHQ
:DV�LVW�]X�DGUHVVLHUHQ"
8P �EHUKDXSW�DUEHLWHQ�]X�N|QQHQ��PX��GHU�3UR]HVVRU�%HIHKOH�DXV�GHP�6SHLFKHU�KROHQ�
%HIHKOVDGUHVVLHUXQJ� 'LH�2SHUDQGHQ��GLH�YHUDUEHLWHW�ZHUGHQ�VROOHQ��VLQG�HEHQIDOOV�DXV�GHP
6SHLFKHU KHUDQ]XVFKDIIHQ��9HUDUEHLWXQJVHUJHEQLVVH�VLQG�LQ�GHQ�6SHLFKHU�]X�WUDQVSRUWLHUHQ�
'DWHQDGUHVVLHUXQJ� =ZLVFKHQHUJHEQLVVH�� 5�FNNHKUDGUHVVHQ� XVZ�� ZHUGHQ� KlXILJ� LQ
6WDFNEHUHLFKHQ� DEJHOHJW�� GLH� VLFK� HEHQIDOOV� LP� $UEHLWVVSHLFKHU� EHILQGHQ�
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6WDFNDGUHVVLHUXQJ�
9RP�%HIHKO�]XU�6SHLFKHUDGUHVVH�
:LOO GHU�3UR]HVVRU�HLQHQ�6SHLFKHU]XJULII�DXVI�KUHQ��VR�PX��HU�HLQH�$GUHVVH�EHUHLWVWHOOHQ�
'LH YRP�3UR]HVVRU�JHOLHIHUWHQ�$GUHVVHQ�ZROOHQ�ZLU�DOV�HIIHNWLYH$GUHVVHQ�EH]HLFKQHQ��'LH
$GUHVVHQ� GLH�OHW]WHQ�(QGHV�WDWVlFKOLFK�GHQ�6SHLFKHUVFKDOWNUHLVHQ�]XJHI�KUW�ZHUGHQ��KHL�HQ
SK\VLVFKH $GUHVVHQ��1XU�LQ�VHKU�HLQIDFKHQ�6\VWHPDUFKLWHNWXUHQ�VLQG�HIIHNWLYH�XQG�SK\VL�
VFKH $GUHVVHQ�HLQDQGHU�JOHLFK��GLH�$GUHVVHQDXVJlQJH�GHV�3UR]HVVRUV�VLQG�GDQQ�GLUHNW�]X
GHQ $GUHVVHQHLQJlQJHQ� GHU� 6SHLFKHUVFKDOWNUHLVH� GXUFKJHVFKDOWHW��� ,Q� PRGHUQHQ�
OHLVWXQJVIlKLJHQ 6\VWHPHQ� ZHUGHQ� �EOLFKHUZHLVH� GLH� HIIHNWLYHQ� $GUHVVHQ� LQ� 6SHL�
FKHUYHUZDOWXQJVHLQULFKWXQJHQ �EHU� =ZLVFKHQVWXIHQ� �ZLH� ORJLVFKH� E]Z�� YLUWXHOOH� XQG
OLQHDUH $GUHVVHQ�� LQ� GLH� SK\VLVFKHQ� $GUHVVHQ� XPJHZDQGHOW�� �'LH� %HJULIIVELOGXQJHQ
XQWHUVFKHLGHQ VLFK� JHULQJI�JLJ� YRQ� $UFKLWHNWXU� ]X� $UFKLWHNWXU�� :LU� YHUZHQGHQ� GLH
5HGHZHLVH�GHU�$UFKLWHNWXUHQ�[���,$������
+LQZHLV�
'LHVHV�.DSLWHO�EHWULIIW�DXVVFKOLH�OLFK�GLH�%LOGXQJ�HIIHNWLYHU $GUHVVHQ�LP�3UR]HVVRU� ,P
IROJHQGHQ .DSLWHO�ZLUG�HV�GDUXP�JHKHQ��ZLH�GDUDXV��EHU�GLH�6SHLFKHUYHUZDOWXQJ��0HPRU\
0DQDJHPHQW��GLH�SK\VLVFKHQ�$GUHVVHQ�JHELOGHW�ZHUGHQ�
,PSOL]LWH�$GUHVVHQ
)�U EHVWLPPWH�=XJULIIH�N|QQHQ�$GUHVVHQ�LPSOL]LW�JHOLHIHUW�ZHUGHQ��G��K��RKQH�EHVRQGHUH
$QJDEHQ� GLH� ]�� %�� LQ� %HIHKOHQ� FRGLHUW� VLQG��� 'DV� LVW� EHL� GHU� �EOLFKHQ� IRUWODXIHQGHQ
%HIHKOVDGUHVVLHUXQJ �PLWWHOV�%HIHKOV]lKOHU��GHU�)DOO��:HLWHUH�%HLVSLHOH�VLQG�YLHOH�$UWHQ
YRQ 6WDFN]XJULIIHQ���EHU�HLQHQ�DUFKLWHNWXUVHLWLJHQ�6WDFNSRLQWHU��RGHU�GHU�.DOWVWDUW�YRQ
HLQHU�)HVWDGUHVVH�
$GUHVVHQ�DOV�'LUHNWZHUWH
$OOH SURJUDPPVHLWLJ� DXVJHO|VWHQ�=XJULIIH� HUIRUGHUQ� HQWVSUHFKHQGH�$GUH�DQJDEHQ��'LH
HLQIDFKVWH )RUP�HLQHU� VROFKHQ�$QJDEH� LVW� GHU�'LUHNWZHUW� LP�%HIHKO��'DV�EHGHXWHW�� ,P
%HIHKOVIRUPDW LVW�HLQ�$GUH�IHOG�HQWVSUHFKHQGHU�/lQJH�YRUJHVHKHQ��XQG�GLH�$GUH�OHLWXQJHQ
GHV 3UR]HVVRUV� VLQG�� HUIRUGHUOLFKHQIDOOV� �EHU� $XVZDKOVFKDOWXQJHQ�� GHQ� EHWUHIIHQGHQ
%LWSRVLWLRQHQ�GHV�%HIHKOVUHJLVWHUV�QDFKJHVFKDOWHW�
.RPPW PDQ�PLW�'LUHNWZHUWHQ�DXV"�� *UXQGVlW]OLFK��MD��ZHQQ�����GLH�%HTXHPOLFKNHLW�EHLP
3URJUDPPLHUHQ�VRZLH�GLH�/lQJH�GHU�3URJUDPPH�JDU�NHLQH�5ROOH�VSLHOW�E]Z��ZHQQ�����HV
P|JOLFK LVW��%HIHKOH�ZlKUHQG�GHV�3URJUDPPDEODXIV�]X�PRGLIL]LHUHQ��GHUHQ�$GUH�IHOGHU�]X
�EHUVFKUHLEHQ���+HXW]XWDJH�OHJW�PDQ�DEHU�GDUDXI�:HUW��GD��VLFK�3URJUDPPH QLFKW VHOEVW
lQGHUQ���PRGHUQH�$UFKLWHNWXUHQ�KDEHQ�HLJHQV�9RUNHKUXQJHQ��XP�3URJUDPPEHUHLFKH�LP
6SHLFKHU YRU� GHP� hEHUVFKUHLEHQ� ]X� VFK�W]HQ�� 6RPLW� LVW� HV� XQEHGLQJW� HUIRUGHUOLFK�
$GUHVVHQ�SURJUDPPVHLWLJ�lQGHUQ�E]Z��EHHLQIOXVVHQ�]X�N|QQHQ��$GUH�UHFKQXQJ���
:R]X�$GUH�UHFKQXQJ"
(V JLEW� GUHL� ZHVHQWOLFKH� *U�QGH�� ���� GHQ� :XQVFK� QDFK� 9HUVFKLHEOLFKNHLW�� ���
3URJUDPPYHUGLFKWXQJ�XQG�����=XJULIIH�DXI�NRPSOH[H�'DWHQVWUXNWXUHQ�
9HUVFKLHEOLFKNHLW��5HORFDWDELOLW\�
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:HQQ HV�NHLQH�EHVRQGHUH�6SHLFKHUYHUZDOWXQJ�JLEW��P�VVHQ�ZLU�DXI�DOOHV��ZDV�LP�6SHLFKHU
VWHKW� PLW�GHQ�$GUHVVHQ�]XJUHLIHQ��GLH�GHU�MHZHLOV�WDWVlFKOLFKHQ��SK\VLVFKHQ��3RVLWLRQ�LP
6SHLFKHU HQWVSUHFKHQ��6ROFKH�$GUHVVHQ�QHQQHQ�ZLU�DEVROXWH$GUHVVHQ��+DQGHOW�HV�VLFK�XP
HLQ HLQ]LJHV�3URJUDPP�XQG�XP�HLQH�HLQ]LJH�$QRUGQXQJ�YRQ�'DWHQVWUXNWXUHQ��VR�EHUHLWHW
GLHV NHLQH� 6FKZLHULJNHLWHQ� �YLHOH� 0LNURFRQWUROOHU�$QZHQGXQJHQ� N|QQHQ� KLHUI�U� DOV
%HLVSLHO GLHQHQ��� ,Q� NRPSOH[HUHQ� $QZHQGXQJVIlOOHQ�� ZR� XQWHUVFKLHGOLFKH� 3URJUDPPH
JHODGHQ ZHUGHQ��XP�XQWHUVFKLHGOLFKH�'DWHQVWUXNWXUHQ� ]X�EHDUEHLWHQ��ZlUH� HV�KLQJHJHQ
lX�HUVW�XQSUDNWLVFK��DXVVFKOLH�OLFK�PLW�DEVROXWHQ�$GUHVVHQ ]X�DUEHLWHQ��-HGHV�3URJUDPP�
MHGH�'DWHQVWUXNWXU�P��WH�GDQQ�QlPOLFK�JHQDX�DQ�HLQHU�EHVWLPPWHQ�6WHOOH� LP�6SHLFKHU
DEJHOHJW ZHUGHQ�� HV�ZlUH� QLFKW�P|JOLFK�� GHQ� 6SHLFKHU� MH� QDFK�%HGDUI� YRQ�$QIDQJ� DQ
DXI]XI�OOHQ��3URJUDPPH�RGHU�'DWHQ�GRUW�XQWHU]XEULQJHQ��ZR�JHUDGH�3ODW]�LVW�XVZ��
'LH 0|JOLFKNHLW��3URJUDPPH�RGHU�'DWHQEHVWlQGH�DQ�EHOLHELJHQ�DEVROXWHQ�$GUHVVHQ�]X
VSHLFKHUQ� QHQQW� PDQ� 9HUVFKLHEOLFKNHLW �5HORFDWDELOLW\��� -HGH� YHUVFKLHEOLFKH� 6WUXNWXU
EHJLQQW� I�U� VLFK�JHVHKHQ�� DQ�$GUHVVH�1XOO��'LH� HLQ]HOQHQ�%\WHV��:RUWH�XVZ�� VLQG�PLW
$GUHVVHQ� GLH�YRQ�1XOO�DQ�EHJLQQHQ��EHOLHELJ�DGUHVVLHUEDU��6ROFKH�$GUHVVHQ��GLH�VLFK�DXI
GDV HLQ]HOQH� 3URJUDPP�� GLH� HLQ]HOQH� 'DWHQVWUXNWXU� XVZ�� EH]LHKHQ�� KHL�HQ� UHODWLYH
$GUHVVHQ� 'LH�DEVROXWH�$GUHVVH��GHU�GLH�UHODWLYH�$GUHVVH���HQWVSULFKW��KHL�W�%DVLVDGUHVVH�
3URJUDPPYHUGLFKWXQJ��&RGH�&RPSUHVVLRQ�
3URJUDPPH VROOHQ�P|JOLFKVW�NRPSDNW�VHLQ��DOVR�P|JOLFKVW�ZHQLJ�6SHLFKHUSODW]�EHOHJHQ
�ZLU NHQQHQ�EHUHLWV�*U�QGH�GDI�U��ZHVKDOE�GLHVH�)RUGHUXQJ�DXFK�DQJHVLFKWV�JLJDQWLVFKHU
6SHLFKHUNDSD]LWlWHQ QDFK�ZLH�YRU�JLOW���:LH�EHNRPPW�PDQ�HLQ]HOQH�%HIHKOH�XQG�JDQ]H
3URJUDPPH NRPSDNW"���2IIHQVLFKWOLFK�LQGHP�PDQ�HV�VR�HLQULFKWHW��GD������GLH�HLQ]HOQHQ
$QJDEHQ QXU�VR�YLHOH�%LWV�EHOHJHQ�ZLH�XQEHGLQJW�QRWZHQGLJ��&RGHYHUN�U]XQJ��XQG�GD�����
LQ� GHQ� HLQ]HOQHQ� $QJDEHQ� P|JOLFKVW� ZLUNVDPH� )XQNWLRQHQ� FRGLHUW� VLQG
�&RGHZLUNVDPNHLW��
&RGHYHUN�U]XQJ�
(V LVW�ZHQLJ�ZLUWVFKDIWOLFK��LQ�GHQ�%HIHKOHQ�$GUH�DQJDEHQ�LPPHU�LQ�YROOHU�/lQJH��]�%����
%LWV��PLW]XVFKOHSSHQ� 9ROONRPPHQ�ZDKOIUHLH�=XJULIIH�JLEW�HV�NDXP��(V�NRPPW�SUDNWLVFK
QLH YRU��GD��]��%��GHU�%HIHKO���DXI�$GUHVVH�����]XJUHLIW��GHU�%HIHKO���DXI�$GUHVVH������
���� GHU�%HIHKO���DXI�$GUHVVH����GHU�%HIHKO���DXI�$GUHVVH�������������XVZ��9LHOPHKU
ZHUGHQ 'DWHQ�� XQG�%HIHKOVDGUHVVHQ��ZHQQ�PDQ� MHZHLOV� QXU� HLQHQ�$XVVFKQLWW� DXV� GHP
9HUDUEHLWXQJVDEODXI EHWUDFKWHW�� MHZHLOV� LPPHU� YHUJOHLFKVZHLVH� HQJ� ]XVDPPHQOLHJHQ�
�'LHVH 7DWVDFKH�EH]HLFKQHW�PDQ�DOV�/RNDOLWlW YRQ�=XJULIIHQ��6LH�LVW�I�U�GLH�:LUNVDPNHLW
GHU PRGHUQHQ�3ULQ]LSLHQ�]XU�6SHLFKHURUJDQLVDWLRQ�HQWVFKHLGHQG��:LU�ZHUGHQ�LQ�$EVFKQLWW
�������GDUDXI�]XU�FNNRPPHQ��
&RGHZLUNVDPNHLW�
:HU DXI� 0DVFKLQHQHEHQH� �LQ� $VVHPEOHUVSUDFKH�� SURJUDPPLHUW�� ZLUG� HV� ]X� VFKlW]HQ
ZLVVHQ� ZHQQ� $GUHVVLHUXQJVYHUIDKUHQ�� GLH� PDQ� RIW� EHQ|WLJW�� YRQ� YRUQKHUHLQ� LQ� GHQ
%HIHKOHQ�YRUJHVHKHQ VLQG��ZHQQ�PDQ�DOVR��XP�DXI�HLQH�=HLFKHQNHWWH�LQ�HLQHP�'DWHQVDW]�
DXI HLQH�*OHLWNRPPD]DKO�LQ�HLQHU�0DWUL[�XVZ��]X]XJUHLIHQ��QXU�GHQ�HQWVSUHFKHQGHQ�%HIHKO
KLQVFKUHLEHQ PX�� �VR� GD�� EHVRQGHUH� %HIHKOVIROJHQ� RGHU� JDU� 8QWHUSURJUDPPH� ]XP
%HUHFKQHQ YRQ�$GUHVVHQ�XQQ|WLJ�VLQG���'DV�VLQG�GLH�9RUWHLOH�I�U�GHQ�3URJUDPPLHUHU��'D]X
GLH 9RUWHLOH�I�U�GHQ�$QZHQGHU��PDQ�EUDXFKW�ZHQLJHU�6SHLFKHUSODW]��XQG�GDV�3URJUDPP
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OlXIW VFKQHOOHU� �GLH� ]XVlW]OLFKHQ� %HIHKOH�� GLH� DQVRQVWHQ� Q|WLJ� ZlUHQ�� P�VVHQ� ZHGHU
JHVSHLFKHUW��QRFK�LQ�GHQ�3UR]HVVRU�JHEUDFKW��QRFK�DXVJHI�KUW�ZHUGHQ��
+LQZHLV��GHU�&,6&�5,6&�*HJHQVDW]�
:LH ZLUNVDP� GHU� HLQ]HOQH� %HIHKO� VHLQ� VROOWH�� LVW� HLQH� ZLFKWLJH� 6WUHLWIUDJH� LQ� GHU
$UFKLWHNWXUHQWZLFNOXQJ� +RFKZLUNVDPH� %HIHKOH� �VROFKH� PLW� NRPSOH[HQ� :LUNXQJHQ�
EUDXFKHQ XPIDQJUHLFKHUH�6FKDOWPLWWHO� LQ�GHU�+DUGZDUH��'LHVH�ZLUG�GHVKDOE�P|JOLFKHU�
ZHLVH ODQJVDPHU�� DOV� ZHQQ� QXU� HLQIDFKH� %HIHKOH� DE]XDUEHLWHQ� ZlUHQ�� =XGHP�P�VVHQ
%HIHKOVZLUNXQJ�XQG $EVLFKW�GHV�3URJUDPPLHUHUV�JHUDGH]X��VDXJHQG��]XHLQDQGHU�SDVVHQ�
$XV GHU�(UIDKUXQJ�KHUDXV�KDW�PDQ�VLFK�EHL�QHXHUHQ�$UFKLWHNWXUHQ�YRU]XJVZHLVH�]XJXQVWHQ
HLQIDFKHUHU��DEHU�VFKQHOO�DEODXIHQGHU�%HIHKOH�HQWVFKLHGHQ�
=XJULIIH�DXI�NRPSOH[H�'DWHQVWUXNWXUHQ
'D� PDQ�OHGLJOLFK�HLQ]HOQH�%LWV��%\WHV��:RUWH�XVZ��]X�YHUDUEHLWHQ�KDW��NRPPW�DQ�VLFK�QXU
LQ YHUJOHLFKVZHLVH�HLQIDFKHQ�(PEHGGHG�6\VWHPV�YRU��VR�LQ�GHQ�PHLVWHQ�$QZHQGXQJVIlOOHQ
GHU NOHLQHQ� 0LNURFRQWUROOHU�� %HL� GHQ� 3&V� KDEHQ� ZLU� HV� KLQJHJHQ� ]XPHLVW� PLW
XPIDQJUHLFKHQ XQG� NRPSOH[HQ�'DWHQVWUXNWXUHQ� ]X� WXQ�� 6ROFKH� 6WUXNWXUHQ� N|QQHQ� DXV
JOHLFKDUWLJHQ (OHPHQWHQ DXIJHEDXW�VHLQ��6LH�KHL�HQ�)HOGVWUXNWXUHQ�RGHU�$UUD\V �%HLVSLHO�
HLQ 0DWUL[� DXV� *OHLWNRPPD]DKOHQ��� (V� JLEW� DEHU� DXFK� 'DWHQVWUXNWXUHQ� DXV
YHUVFKLHGHQDUWLJHQ (OHPHQWHQ� 6LH�KHL�HQ�'DWHQVlW]H�RGHU�5HFRUGV� $OV�%HLVSLHO�PDJ�HLQ
'DWHQVDW] GLHQHQ��GHU�I�U�GLH�%HVFKUHLEXQJ�YRQ�/DJHUEHVWlQGHQ�YRUJHVHKHQ�LVW��(U�VROO
HQWKDOWHQ��$EELOGXQJ�������
� HLQH�$UWLNHOQXPPHU�DOV����%LW�%LQlU]DKO�
� HLQH�%H]HLFKQXQJ�DOV�=HLFKHQNHWWH�YRQ����%\WHV�
� HLQH�3UHLVDQJDEH�DOV�ELQlU�FRGLHUWH�'H]LPDO]DKO�YRQ����%\WHV�
� GUHL�$EPHVVXQJVDQJDEHQ��/lQJH��%UHLWH��+|KH����MHZHLOV�DOV����%LW�%LQlU]DKO�
� HLQH�*HZLFKWVDQJDEH�DOV����%LW�*OHLWNRPPD]DKO�
� HLQ�%\WH�]XU�&RGLHUXQJ�EHVRQGHUHU�=XVWlQGH�
$XI GHUDUWLJH�(OHPHQWH�LQ�NRPSOH[HQ�'DWHQVWUXNWXUHQ�PX��PDQ�HLQ]HOQ�]XJUHLIHQ�N|QQHQ�
GDV KHL�W��DXVJHKHQG�YRP�MHZHLOV�JHZ�QVFKWHQ�(OHPHQW��]��%��GHU�=DKO�LQ�=HLOH����6SDOWH
� HLQHU�0DWUL[� RGHU� GHU� 3UHLVDQJDEH� LQ� GHU�'DWHQVWUXNWXU� YRQ�$EELOGXQJ������� LVW� GLH
]XJHK|ULJH�6SHLFKHUDGUHVVH�]X�EHUHFKQHQ��'DEHL�LVW�HV�JUXQGVlW]OLFK�JOHLFKJ�OWLJ��RE�GLH
$EOlXIH GHU�$GUH�UHFKQXQJ�LQ�NRPSOH[HQ�%HIHKOHQ�YRQ�YRUQKHUHLQ�YRUJHVHKHQ�VLQG�RGHU
RE VLH� PLW� HLQIDFKHUHQ� %HIHKOHQ� DXVSURJUDPPLHUW� ZHUGHQ� P�VVHQ� �ZDV� KHXW]XWDJH
�EOLFKHUZHLVH�GHU�&RPSLOHU�HUOHGLJW��
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$EELOGXQJ����� %HLVSLHOH�I�U�NRPSOH[H�'DWHQVWUXNWXUHQ

�������,QWHJUDOH�$GUHVVHQ��LQWHJUDOH�*UHQ]HQ�
'LHVHU %HJULII� LVW� YRQ� %HGHXWXQJ�� ZHQQ� HV� XP� GLH� � 8QWHUEULQJXQJ� YRQ
,QIRUPDWLRQVVWUXNWXUHQ�LP�6SHLFKHU�JHKW�
'LH LQWHJUDOH�$GUHVVH
� �LQWHJUDOH�*UHQ]H��HLQHV����%LW�:RUWHV�LVW�HLQH�JHUDGH�%LQlU]DKO
�GDV QLHGULJVWZHUWLJH�$GUH�ELW�LVW�JOHLFK�1XOO���'LH�LQWHJUDOH�$GUHVVH�HLQHV����%LW�:RUWHV
LVW HLQH�GXUFK���WHLOEDUH�%LQlU]DKO��GLH�EHLGHQ�QLHGULJVWZHUWLJHQ�$GUH�ELWV�VLQG�JOHLFK�1XOO�
XVZ��

�� DXFK� $OLJQHG�$GGUHVV� �VSULFK��bOHLQW�$GGUHVV�� GDV�*HJHQWHLO��1RQ�$OLJQHG� E]Z�

0LVDOLJQHG�����
$OOJHPHLQ
'HU %HJULII�GHU�LQWHJUDOHQ�$GUHVVH�EHWULIIW�,QIRUPDWLRQVVWUXNWXUHQ��GHUHQ�/lQJH��LQ�%\WHV�
HLQH�=ZHLHUSRWHQ]�LVW��$EELOGXQJ�������7DEHOOH������
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:LU�PHUNHQ�XQV�
,QWHJUDOH $GUHVVHQ�HLQHU�6WUXNWXU�YRQ��Q %\WHV�/lQJH�VLQG�GXUFK��Q WHLOEDU��GDV�KHL�W�LQ
LKUHQ Q�QLHGULJVWZHUWLJHQ�%LWV�IHVW�PLW�1XOO�EHOHJW��$QGHUV�DXVJHGU�FNW�� LVW�HLQH�VROFKH
6WUXNWXU Q�%LWV�ODQJ��VR�HQWKlOW�GHUHQ�LQWHJUDOH�$GUHVVH�LQ�LKUHQ�OG�Q�QLHGULJVWZHUWLJHQ�%LWV
1XOOHQ �G��K��LQ�GHQ�%LWSRVLWLRQHQ���OG�Q�������������%HLVSLHO��/lQJH�GHU�6WUXNWXU����%\WHV��OG
�� ����DOVR�VLQG�GLH���$GUH�ELWV�������PLW�1XOOHQ�EHOHJW�

$EELOGXQJ����� %HLVSLHOH�LQWHJUDOHU�$GUHVVHQ��,$����

,QIRUPDWLRQVVWUXNWXUHQ ,QWHJUDOH�$GUHVVH�WHLOEDU�GXUFK
:RUW
'RSSHOZRUW
4XDGZRUW��]��%���00;�'DWHQVWUXNWXU�RGHU�'HVNULSWRU�
66(�'DWHQVWUXNWXU�RGHU�&DFKH�(LQWUDJ�����%\WHV
&DFKH�(LQWUDJ�����%\WHV
6HLWHQ�E]Z��6HLWHQUDKPHQ���N�6HLWHQ�

�
�
�
��
��
����

7DEHOOH������,QWHJUDOH�$GUHVVHQ�ZLFKWLJHU�,QIRUPDWLRQVVWUXNWXUHQ��,$����
'HU�WHFKQLVFKH�+LQWHUJUXQG
:LU KDEHQ�%\WHDGUHVVHQ��DEHU�6SHLFKHU�PLW�JU|�HUHU�=XJULIIVEUHLWH��:HQQ�ZLU�LQ�HLQHP
VROFKHQ�6SHLFKHU�'DWHQVWUXNWXUHQ�XQWHUEULQJHQ��GHUHQ�/lQJH�����JU|�HU�DOV���%\WH�LVW�XQG
����K|FKVWHQV�GHU�=XJULIIVEUHLWH�HQWVSULFKW��VR�LVW�PLW�]ZHL�)lOOHQ�]X�UHFKQHQ��$EELOGXQJ
������
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$EELOGXQJ����� =XP�WHFKQLVFKHQ�+LQWHUJUXQG�LQWHJUDOHU�$GUHVVHQ

(UNOlUXQJ�
'HU 6SHLFKHU�KDW�KLHU�HLQH�=XJULIIVEUHLWH�YRQ����%LWV� ���%\WHV��'LH�$GUH�ELWV������GHU
%\WHDGUHVVH ZlKOHQ� GDV� MHZHLOV� HUVWH� %\WH� LP� 6SHLFKHUZRUW� DXV�� 'LH� K|KHUZHUWLJHQ
$GUH�ELWV GLHQHQ�]XU�$XVZDKO�HLQHV���%\WH�:RUWHV��ZLU�N|QQHQ�XQV�YRUVWHOOHQ��GD��GLH
HQWVSUHFKHQGHQ $GUH�VLJQDOH� GLUHNW� PLW� GHQ� $GUH�HLQJlQJHQ� GHU� 6SHLFKHUVFKDOWNUHLVH
YHUEXQGHQ�VLQG���(V�JLEW�]ZHL�=XJULIIVIlOOH�
D� GLH DGUHVVLHUWH�'DWHQVWUXNWXU�LVW�LQQHUKDOE�GHU�=XJULIIVEUHLWH��HLQHV�6SHLFKHUZRUWHV�

XQWHUJHEUDFKW� %HLVSLHO��ZLU�JUHLIHQ�DXI�HLQ���%\WH�:RUW�PLW�%\WHDGUHVVH��� ���%�]X�
2IIHQVLFKWOLFK�JHQ�JW�GDQQ�HLQ�HLQ]LJHU�6SHLFKHU]XJULII�

E� GLH 'DWHQVWUXNWXU��EHUODSSW�]ZHL�6SHLFKHUZRUWH��Beispiel: wir greifen auf ein 4-Byte-
Wort mit Byteadresse 1 = 01B zu. Um eine gleichsam mitten im Speicherwort
beginnende 4-Byte-Struktur  (in der Abbildung schraffiert) zu HUUHLFKHQ��VLQG�]ZHL
6SHLFKHU]XJULIIH�HUIRUGHUOLFK��/HLVWXQJVYHUOXVW���

(V LVW� HUVLFKWOLFK�� GD�� QXU� $GUHVVHQ�� GLH� �� JHPl�� GHU� =XJULIIVEUHLWH� �� LQ� LKUHQ
QLHGULJVWZHUWLJHQ %LWSRVLWLRQHQ�PLW�1XOOHQ�EHOHJW�VLQG��GHQ�=XJULIIVIDOO�D��JHZlKUOHLVWHQ�

9RUVLFKW��)DOOH��
0DQFKH $UFKLWHNWXUHQ�HUIRUGHUQ�VWHWV�GLH�%HDFKWXQJ�LQWHJUDOHU�*UHQ]HQ��PDQFKH�WHLOZHLVH
�]�%� ��EHL�IHVWHP�%HIHKOVIRUPDW���EHL�GHU�%HIHKOVDGUHVVLHUXQJ���PDQFKH�JDU�QLFKW��$EHU
DXFK�GDQQ�PX��PDQ�JHOHJHQWOLFK�DXISDVVHQ��
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%HLVSLHOVZHLVH LVW�HV�EHL�GHU�$UFKLWHNWXU�,$����QLFKW QRWZHQGLJ��:RUWH��'RSSHOZRUWH�XVZ�
DQ LQWHJUDOHQ�$GUHVVHQ�]X�VSHLFKHUQ��6R�Ol�W�VLFK�GHU�6SHLFKHU�VHKU�JXW�DXVQXW]HQ��ZDV
QDPHQWOLFK GDQQ�YRQ�9RUWHLO�LVW��ZHQQ�DXV�YHUVFKLHGHQDUWLJHQ�7HLOHQ�EHVWHKHQGH�'DWHQ�
VWUXNWXUHQ �GLH�REHQ�HUOlXWHUWHQ�5HFRUGV��]X�YHUSDFNHQ�VLQG��$EHU� GLH�,$����3UR]HVVRUHQ
DGUHVVLHUHQ� ]ZDU� DXV� ORJLVFKHU� 6LFKW� ELV� DXIV� %\WH�� JUHLIHQ� DEHU� LP� DQJHVFKORVVHQHQ
6SHLFKHU DXI� 'RSSHO�� RGHU� 4XDGZRUWH� ������� %LWV�� DQ� LQWHJUDOHQ� $GUHVVHQ� ]X�� 6LQG
,QIRUPDWLRQVVWUXNWXUHQ�QLFKW�DQ�LKUHQ��LQWHJUDOHQ�*UHQ]HQ�JHVSHLFKHUW��VR�HUJHEHQ�VLFK��
YJO� $EELOGXQJ��������OHLVWXQJVPLQGHUQGH�hEHUODSSXQJHQ��:HQQ�,$����0DVFKLQHQ�QLFKW
GLH HUZDUWHWHQ�/HLVWXQJHQ� EULQJHQ�� NDQQ�HLQH�P|JOLFKH�8UVDFKH� DOVR�GDULQ� OLHJHQ�� GD�
LQWHJUDOH�*UHQ]HQ�QLFKW�EHU�FNVLFKWLJW�ZXUGHQ�
,QWHJUDOH $GUHVVHQ�N|QQHQ�DXFK�GDQQ�YRQ�%HGHXWXQJ�VHLQ��ZHQQ�'DWHQ�DQ�6\VWHPH�DQGHUHU
$UFKLWHNWXU JHOLHIHUW�ZHUGHQ�VROOHQ�XQG�GLHVH�GLH�%HDFKWXQJ�LQWHJUDOHU�$GUHVVHQ�HUIRUGHUQ
�]�%��YHUVFKLHGHQH�5,6&�$UFKLWHNWXUHQ��

�������(OHPHQWDUH�$GUH�UHFKQXQJ
,P IROJHQGHQ�ZROOHQ�ZLU�HOHPHQWDUH�$GUHVVLHUXQJVZHLVHQ�XQG�5HFKHQJlQJH�EHWUDFKWHQ�
PLW GHQHQ�HIIHNWLYH�$GUHVVHQ�EHUHFKQHW�ZHUGHQ�N|QQHQ��0DQFKH�VLQG�YRQ�VR�JUXQGVlW]�
OLFKHU %HGHXWXQJ��GD��VLH�LQ�HLQHP�PRGHUQHQ�8QLYHUVDOUHFKQHU�XQEHGLQJW�]XU�$UFKLWHNWXU
JHK|UHQ��EHL�DQGHUHQ�LVW�HV�KLQJHJHQ�HLQH�)UDJH�GHU�3KLORVRSKLH��]��%��GHU�(QWVFKHLGXQJ
]ZLVFKHQ &,6&�� XQG� 5,6&�$XVOHJXQJ��� RE� VLH� LQ� GHQ�0DVFKLQHQEHIHKOHQ� YRUJHVHKHQ
ZHUGHQ� RGHU�RE�HUZDUWHW�ZLUG��GD��VLH��LQ�GHU�5HJHO��EHU�GLH�&RPSLOHU��PLW�HOHPHQWDUHQ
%HIHKOHQ�DXVSURJUDPPLHUW�ZHUGHQ�
8QLYHUVHOOH�$GUH�UHJLVWHU��5HJLVWHUDGUHVVLHUXQJ�
3ULQ]LS� GLH�EHWUHIIHQGH�$GUHVVH�ZLUG�GLUHNW�DXV�HLQHP�5HJLVWHU�HQWQRPPHQ���8QLYHUVHOO�
EHGHXWHW KLHU�� GD�� GHU� 5HJLVWHULQKDOW� RKQH� ZHLWHUHV� LQ� EHOLHELJH� 9HUDUEHLWXQJVDEOlXIH
HLQEH]RJHQZHUGHQ�NDQQ��6FKHPD��2SHUDQG�� ���5HJLVWHU!!��5HJLVWHULQKDOW�DGUHVVLHUW�GHQ
6SHLFKHU��6SHLFKHULQKDOW�ZLUG�DOV�2SHUDQG�YHUZHQGHW��
,QGLUHNWH�$GUHVVLHUXQJ���$GUHVVH�YRQ�$GUHVVH��
(LQH $GUHVVH�LVW�]��%��DOV�'LUHNWZHUW�LP�%HIHKO�RGHU�DOV�5HJLVWHULQKDOW�JHJHEHQ��'HU�,QKDOW
GHU DGUHVVLHUWHQ� 6SHLFKHUSRVLWLRQ� ZLUG� DEHU� QLFKW� DOV� � %HIHKO� RGHU� DOV� 'DWHQVWUXNWXU�
VRQGHUQ DOV�ZHLWHUH�$GUHVVH�LQWHUSUHWLHUW��0LW�GLHVHU�$GUHVVH�ZLUG�GDQQ�GHU�HLJHQWOLFKH
=XJULII DXVJHI�KUW��'DV�3ULQ]LS�HQWVSULFKW�DQ�VLFK�GHU�5HJLVWHUDGUHVVLHUXQJ��PDQ�LVW�DEHU
EHL GHU�8QWHUEULQJXQJ�YRQ�$GUHVVHQ�QLFKW�DXI�GHQ�5HJLVWHUVDW]�EHVFKUlQNW��VRQGHUQ�NDQQ
GHQ� $UEHLWVVSHLFKHU� GD]X� DXVQXW]HQ�� 6FKHPD�� 2SHUDQG� � � ���� 5HJLVWHU!!!
�5HJLVWHULQKDOW�DGUHVVLHUW�GHQ�6SHLFKHU��6SHLFKHULQKDOW�ZLUG�DOV�$GUHVVH�GHV�2SHUDQGHQ
YHUZHQGHW��
:HVKDOE�NRPPW�PDQ�PLW�HLQHP�GLHVHU�3ULQ]LSLHQ�DOOHLQ�QLFKW�DXV"
=XP HLQHQ�YHUVFKOHFKWHUW�VLFK�GLH�9HUDUEHLWXQJVOHLVWXQJ�EHGHXWHQG��$OOHLQ�LP�,QWHUHVVH�GHU
9HUVFKLHEOLFKNHLW� YRQ� 3URJUDPPHQ� XQG� 'DWHQ� ZlUH� I�U� MHGH� 9HU]ZHLJXQJ�� I�U� MHGHQ
8QWHUSURJUDPPUXI XQG�I�U�QDKH]X�MHGHQ�'DWHQ]XJULII�HLQH�$GUH�UHFKQXQJ�QRWZHQGLJ��GLH
MHZHLOV�PHKUHUH�%HIHKOH HUIRUGHUW��=XGHP�ZlUHQ�YLHOH�5HJLVWHU�PLW�$GUHVVHQ�EHOHJW��PDQ
N|QQWH VLH� QLFKW� DOV� 6FKQHOOVSHLFKHU� I�U� 'DWHQ� YHUZHQGHQ�� 'HVKDOE� KDW� PDQ
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KHUN|PPOLFKHUZHLVH HOHPHQWDUH�5HFKHQJlQJH�IHVW�YRUJHVHKHQ��YJO��DEHU�6HLWH����JDQ]
XQWHQ�� +LHUEHL�ZLUG�GLH�HIIHNWLYH�$GUHVVH�DXV�YHUVFKLHGHQHQ�$QWHLOHQ�]XVDPPHQJHVHW]W�
GLH �EOLFKHUZHLVH� %DVLV�� 'LVSODFHPHQW� � �9HUVDW]�� VSULFK�� 'LVSOHKVPHQW�
�� ,QGH[� XQG
6NDOLHUXQJ�JHQDQQW�ZHUGHQ�

�� DOWHUQDWLYH�%H]HLFKQXQJ��2IIVHW�
(OHPHQWDUH�5HFKHQJlQJH�GHU�$GUH�UHFKQXQJ
��� 5HODWLYDGUHVVLHUXQJ�� %DVLV���'LVSODFHPHQW
��� ,QGH[DGUHVVLHUXQJ�� %DVLV���,QGH[���'LVSODFHPHQW
��� 6NDOLHUWH�$GUHVVLHUXQJ�� %DVLV����,QGH[�# 6NDOLHUXQJ����'LVSODFHPHQW
8QWHUEULQJXQJ�XQG�6WUXNWXU�GHU�$GUH�DQJDEHQ
%DVLV�� XQG� ,QGH[DGUHVVHQ� VLQG� LQ� 5HJLVWHUQ� XQWHUJHEUDFKW�� 'LVSODFHPHQWDQJDEHQ� DOV
'LUHNWZHUWH LQ� %HIHKOHQ�� (IIHNWLYH� $GUHVVH�� %DVLVDGUHVVH� XQG� ,QGH[DGUHVVH� VLQG
YRU]HLFKHQORVH �QDW�UOLFKH��%LQlU]DKOHQ��'LVSODFHPHQWV�VLQG�]XPHLVW�JDQ]H�%LQlU]DKOHQ
�PLW 9RU]HLFKHQ���6NDOLHUXQJVDQJDEHQ�VLQG�QDW�UOLFKH�%LQlU]DKOHQ�XQG���ZHQQ��EHUKDXSW
YRUJHVHKHQ���DOV�'LUHNWZHUWH�LQ�%HIHKOHQ�XQWHUJHEUDFKW��
$GUH�UHFKQXQJ�LQ�GHU�,$����$UFKLWHNWXU
'HU�DOOJHPHLQH�5HFKHQJDQJ�

(IIHNWLYH�$GUHVVH� �%DVLV����,QGH[�# 6NDOLHUXQJ����'LVSODFHPHQW�
%DVLV� XQG�,QGH[DGUHVVH�ZHUGHQ�LQ�HLQHP�8QLYHUVDOUHJLVWHU��($;��(%;�XVZ���HUZDUWHW�
6NDOLHUXQJ XQG�'LVSODFHPHQW� VLQG�'LUHNWZHUWH� LP�%HIHKO��'XUFK�:HJODVVHQ� HLQ]HOQHU
$QWHLOH HUJHEHQ� VLFK� LQVJHVDPW���.RPELQDWLRQVP|JOLFKNHLWHQ� �GDUXQWHU� DXFK�GLH�REHQ
XQWHU���XQG���EHVFKULHEHQHQ�5HFKHQJlQJH��
:LHYLHOH�$GUHVVLHUXQJVZHLVHQ�EUDXFKW�PDQ�ZLUNOLFK"
'LH (UIDKUXQJ�KDW�JH]HLJW��GD��GLH�)RUP�%DVLV ��'LVSODFHPHQW YROODXI�DXVUHLFKHQG�LVW��'LH
%DVLVDGUHVVH EHILQGHW�VLFK�GDEHL�LQ�HLQHP�DOOJHPHLQHQ�5HJLVWHU��XQG�GLH�'LVSODFHPHQW�
DQJDEH LVW� DOV�'LUHNWZHUW� LP�%HIHKO�XQWHUJHEUDFKW��6LH�ZLUG� DOV�JDQ]H�%LQlU]DKO� LQWHU�
SUHWLHUW XQG�PLW�9RU]HLFKHQHUZHLWHUXQJ� YHUUHFKQHW��'LVSODFHPHQW� �� EHZLUNW� HLQH� UHLQH
5HJLVWHUDGUHVVLHUXQJ� 6ROFKH�'LVSODFHPHQWDQJDEHQ�VLQG��EOLFKHUZHLVH�]ZLVFKHQ����XQG���
%LWV ODQJ��GLHVH�*U|�HQRUGQXQJ�KDW�VLFK� LQ�GHU�3UD[LV�DOV�DXVUHLFKHQG�HUZLHVHQ�
�� 0LW
VFKQHOO DEODXIHQGHQ� HOHPHQWDUHQ� %HIHKOHQ� ODVVHQ� VLFK� DXI� GLHVHU� *UXQGODJH� DOOH
NRPSOL]LHUWHUHQ�$GUH�UHFKQXQJHQ�DXVSURJUDPPLHUHQ��5,6&�3KLORVRSKLH��

��� EHL� ,$���� KDW� PDQ� VLFK� LQ� GLHVHU� +LQVLFKW� DOOHUGLQJV� HLQHQ� 6FKQLW]HU�JHOHLVWHW�

$GUH�DQJDEHQ LQ�GHQ�%HIHKOHQ�VLQG�HQWZHGHU���%\WH�ODQJ��RGHU�GHUHQ�/lQJH�HQWVSULFKW
GHU MHZHLOV� DNWXHOOHQ�$GUH�OlQJH��(V�JLEW� ]ZHL�$GUH�OlQJHQ�����XQG����%LWV��'HU
1RUPDOIDOO� $GUH�OlQJH� �2SHUDQGHQOlQJH� �9HUDUEHLWXQJVEUHLWH�����%LWV�EHL����%LW�
9HUDUEHLWXQJ� ��� %LWV� EHL� ���%LW�9HUDUEHLWXQJ��� .RPPW� PDQ� DOVR� PLW� %\WH�
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'LVSODFHPHQWV�QLFKW�DXV��GHUHQ�³5HLFKZHLWH´�EHWUlJW�������������%\WHV��EH]RJHQ�DXI
GLH %DVLVDGUHVVH���VR�P�VVHQ�%HIHKOH�GHV����%LW�0RGXV���%\WHV�ODQJH�$GUH�DQJDEHQ
PLWVFKOHSSHQ� 1XQ� NDQQ� PDQ� GLH� $GUH�OlQJH� DXI� ��� %LWV� KHUXQWHUVFKDOWHQ�� GLHV
HUIRUGHUW DEHU� �� GD� GLH�9HUDUEHLWXQJVEUHLWH� MD�ZHLWHUKLQ� EHL� ���%LWV� EOHLEHQ� VROO� ��
MHGHP HQWVSUHFKHQGHQ�%HIHKO�HLQ� VRJ��9RUVDW]E\WH� �$GGUHVV�6L]H�2YHUULGH�3UHIL[�
YRUDQ]XVWHOOHQ� (LQ�VROFKHQV����%LW�'LVSODFHPHQW�NRVWHW�DOVR�DXFK�LQVJHVDPW���%\WHV
�XQG �� Z�UGHQ� YROODXI� JHQ�JHQ������ 8�� D�� GHVKDOE� VLQG� ���%LW�3URJUDPPH
W\SLVFKHUZHLVH�GHXWOLFK�OlQJHU�DOV����%LW�3URJUDPPH�

*DQ]�PRGHUQH�$UFKLWHNWXUHQ��,$����
(V VLQG�JHQ�JHQG�YLHOH�5HJLVWHU�YRUKDQGHQ��'LH�6SHLFKHU]XJULIIVEHIHKOH�EHUXKHQ�DXI�GHU
5HJLVWHUDGUHVVLHUXQJ� XQG�GLH�HLQJHEDXWH�$GUH�UHFKQXQJ�ZHLFKW�YRP�*HZRKQWHQ�DE�����
GHU ,QKDOW� GHV� $GUH�UHJLVWHUV� ZLUG� YHUlQGHUW�� ���� GLH� 9HUlQGHUXQJ� HUIROJW� QDFK GHP
6SHLFKHU]XJULII�

�������%HIHKOVDGUHVVLHUXQJ
'LH %HIHKOH�� GLH� LP� 3UR]HVVRU� DXVJHI�KUW� ZHUGHQ� VROOHQ�� ZHUGHQ� YRP� %HIHKOV]lKOHU
DGUHVVLHUW� 'LHVHU� VFKDOWHW� DXWRPDWLVFK� YRQ�%HIHKO� ]X�%HIHKO�ZHLWHU��ZREHL� �� LP�)DOOH
YDULDEHO�ODQJHU�%HIHKOH���GLH�%HIHKOVOlQJH�DXWRPDWLVFK�YHUUHFKQHW�ZLUG�
%HWUDFKWHQ ZLU� ]XQlFKVW� GHQ�)DOO�� GD�� VLFK� HLQ�3URJUDPP� LQ�GHU�$XVI�KUXQJ�EHILQGHW�
1HEHQ GHU�IRUWODXIHQGHQ�$GUHVVLHUXQJ�VLQG�JHOHJHQWOLFK�9HU]ZHLJXQJHQ�DXV]XI�KUHQ�XQG
8QWHUSURJUDPPH]X�UXIHQ��:LH�ZHUGHQ�GLH�MHZHLOLJHQ�%HIHKOVDGUHVVHQ��]X�GHQHQ�YHU]ZHLJW
ZHUGHQ VROO������DQJHJHEHQ�XQG�����DOV�HIIHNWLYH�$GUHVVHQ�HUPLWWHOW"���+LHUI�U�JLEW�HV�]ZHL
3ULQ]LSLHQ�
���%HIHKOV]lKOHU�UHODWLYH�$GUHVVLHUXQJ�
'LHVHV 3ULQ]LS�ZLUG�DP�KlXILJVWHQ�YHUZHQGHW��'LH�$GUH�DQJDEH�LP�9HU]ZHLJXQJV��RGHU
8QWHUSURJUDPPUXIEHIHKO�ZLUG�DOV�JDQ]H�%LQlU]DKO�LQWHUSUHWLHUW�XQG���HUIRUGHUOLFKHQIDOOV
YRU]HLFKHQJHUHFKW� HUZHLWHUW� �� ]XP� DNWXHOOHQ� ,QKDOW� GHV� %HIHKOV]lKOHUV� DGGLHUW� �GHU
%HIHKOV]lKOHU ]HLJW� GDEHL� DQIlQJOLFK� DXI� GHQ� )ROJHEHIHKO��� 'LHVH� 'LVSODFHPHQW�� E]Z�
2IIVHW�$QJDEHQ VLQG�LQ�YHUVFKLHGHQHQ�/lQJHQ�YRUJHVHKHQ��%HLVSLHOH������,$�������RGHU���
%LWV�������6SDUF�����%LWV��
���$EVROXWDGUHVVLHUXQJ�
'LH HIIHNWLYH�$GUHVVH�ZLUG�GLUHNW�JHOLHIHUW�XQG�LQ�GHQ�%HIHKOV]lKOHU�JHODGHQ��(LQH�VROFKH
$GUHVVH NDQQ�DOV�'LUHNWZHUW�LP�%HIHKO�DQJHJHEHQ�VHLQ�RGHU�DXV�HLQHP�5HJLVWHU�E]Z��DXV
HLQHU 6SHLFKHUSRVLWLRQ�HQWQRPPHQ�ZHUGHQ��%HLVSLHO��6WDUW�HLQHV�8QWHUEUHFKXQJVEHKDQGOHUV
PLW�HLQHU�$GUHVVH��GLH�DXV�GHU�,QWHUUXSWWDEHOOH�HQWQRPPHQ�ZLUG��YJO��$EVFKQLWW���������

�������6WDFNRUJDQLVDWLRQ�XQG��DGUHVVLHUXQJ
6WDFNV KDEHQ�ZLU�EHUHLWV�PHKUIDFK�HUZlKQW��'DV��6WDFN���.HOOHUVSHLFKHU���3ULQ]LS�LVW�LQ�GHU
,QIRUPDWLN YRQ�JUXQGVlW]OLFKHU�%HGHXWXQJ��QDPHQWOLFK�ZDV�GLH�3URJUDPPLHUVSUDFKHQ��GLH
&RPSLOHU XQG�GLH�6\VWHPVRIWZDUH�DQJHKW��0DQFKH�$UFKLWHNWXUHQ�KDEHQ�9RUNHKUXQJHQ��XP
6WDFNV ]X� XQWHUVW�W]HQ��PDQFKH� QLFKW� �GDQQ�P�VVHQ�6WDFNV� DOV� QRUPDOH�'DWHQEHUHLFKH
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LPSOHPHQWLHUW�ZHUGHQ��GHUHQ�9HUZDOWXQJ PLW�HOHPHQWDUHQ�%HIHKOHQ�DXV]XSURJUDPPLHUHQ
LVW���'LH�3ULQ]LSLHQ�EOHLEHQ�DEHU�VWHWV�GLH�JOHLFKHQ��
6WDFN]XJULIIH
(LQ 6WDFN� LVW� HLQH�6SHLFKHUDQRUGQXQJ�� GLH� HLQH�JHZLVVH�$Q]DKO�JOHLFK� ODQJHU� ,QIRUPD�
WLRQVVWUXNWXUHQ �6WDFN�(OHPHQWH�� DXIQHKPHQ� NDQQ�� (V� JLEW� NHLQHQ� ZDKOIUHLHQ� =XJULII�
VRQGHUQ GLH� 6SHLFKHUDQRUGQXQJ� ZLUG� LPSOL]LW� YRQ� HLQHP� $GUH�]lKOHU� �6WDFNSRLQWHU�
DGUHVVLHUW��(V�JLEW�QXU�]ZHL�JUXQGOHJHQGH�=XJULIIVDEOlXIH�
� HLQ�3XVK�$EODXI���VSULFK��3XVFK�����OHJW�HLQ�(OHPHQW�DXI�GHQ�6WDFN�
� HLQ 3RS�$EODXI HQWQLPPW�GDV�]XOHW]W��YRP�OHW]WHQ�3XVK��DXI�GHQ�6WDFN�JHOHJWH�(OH�

PHQW �EHLP� QlFKVWHQ� 3RS�ZLUG� GDQQ� GDV� YRP� YRUOHW]WHQ� 3XVK� DEJHOHJWH� (OHPHQW
HQWQRPPHQ�XVZ���

'LH 6WDFN�2UJDQLVDWLRQ� ZLUG� GHVKDOE� JHOHJHQWOLFK� DXFK� DOV� /,)2� �/DVW� ,Q�� )LUVW� 2XW�
EH]HLFKQHW�
$XVGHKQXQJVULFKWXQJ
(V LVW� HLQH� UHLQH�.RQYHQWLRQVIUDJH�� RE�EHL�3XVK�$EOlXIHQ�GHU� ,QKDOW� GHV�6WDFNSRLQWHUV
HUK|KW XQG�EHL�3RS�$EOlXIHQ�YHUPLQGHUW�ZLUG�RGHU�XPJHNHKUW��,Q�YLHOHQ�$UFKLWHNWXUHQ
ZDFKVHQ 6WDFNV�LPPHU�LQ�5LFKWXQJ�QLHGHUHU�$GUHVVHQ� G��K��GHU�6WDFNSRLQWHU�]HLJW�DQIlQJ�
OLFK LPPHU�DXI�GLH�K|FKVWZHUWLJH�$GUHVVH��6HLQ�,QKDOW�ZLUG�EHL�3XVK�$EOlXIHQ�YHUPLQGHUW
XQG�EHL�3RS�$EOlXIHQ�HUK|KW�
=lKO��XQG�=XJULIIVUHLKHQIROJH
(EHQVR LVW�HV�HLQH�UHLQH�.RQYHQWLRQVIUDJH��RE�EHL�HLQHP�3XVK�]XQlFKVW�GHU�6WDFNSRLQWHU
YHUlQGHUW XQG�GDQQ�GDV�QHXH�(OHPHQW� JHVSHLFKHUW�ZLUG�RGHU�XPJHNHKUW��(LQH� W\SLVFKH
$XVOHJXQJ �DXFK�YRQ�[���,$������GHU�6WDFNSRLQWHU�]HLJW�LPPHU�DXI�GDV�REHUVWH�(OHPHQW�LP
6WDFN �7RS�RI�6WDFN�726���%HL�HLQHP�3XVK�ZLUG�GHU�6WDFNSRLQWHU�,QKDOW�]XQlFKVW�YHU�
PLQGHUW �$XVGHKQXQJVULFKWXQJ����GDQQ�ZLUG�GDV�(OHPHQW�JHVSHLFKHUW��8PJHNHKUW�ZLUG�EHL
HLQHP 3RS�GDV�(OHPHQW�HQWQRPPHQ�XQG�GDQQ�GHU�6WDFNSRLQWHU�,QKDOW�HUK|KW��)DFKEHJULII
GHV�=XJULIIVSULQ]LSV��3UHGHFUHPHQW�3RVWLQFUHPHQW��
9DULDEHO�ODQJH�6WDFNHOHPHQWH"
7\SLVFKHUZHLVH VLQG�DOOH�(OHPHQWH�LQ�HLQHP�6WDFN�JOHLFK ODQJ� .�U]HUH�$QJDEHQ�ZHUGHQ
]ZHFNV $EODJH� DXI� GHP� 6WDFN� HQWVSUHFKHQG� HUZHLWHUW�� OlQJHUH� $QJDEHQ� LQ� PHKUHUHQ
DXIHLQDQGHUIROJHQGHQ�6WDFN�(OHPHQWHQ�XQWHUJHEUDFKW�
6WDFN�UHODWLYH�$GUHVVLHUXQJ�
(V�LVW�RIW�YRQ�9RUWHLO��ZHQQ�PDQ�DXI�GHQ�,QKDOW�GHV�6WDFNV�DXFK�ZDKOIUHL�]XJUHLIHQ�NDQQ�
6R NDQQ�PDQ��XQWHUH��(OHPHQWH�LP�6WDFN�HUUHLFKHQ��RKQH�GLH��REHUHQ��]XYRU�HQWIHUQHQ�]X
P�VVHQ� 6ROFKH�=XJULIIH�EH]LHKHQ�VLFK�]ZHFNPl�LJHUZHLVH�DXI�GHQ�6WDFNSRLQWHU��VR�GD�
GDV HUVWH�� ]ZHLWH�XVZ��(OHPHQW� LP�6WDFN� I�U�/HVH�� XQG�6FKUHLE]XJULIIH� ]XJlQJOLFK� LVW�
ZREHL�GHU�6WDFNSRLQWHU�QLFKW�YHUlQGHUW�ZLUG� �H[SOL]LWH�6WDFN]XJULIIH�QDFK�GHP�3ULQ]LS
%DVLV���'LVSODFHPHQW�PLW�GHP�6WDFNSRLQWHU�DOV�%DVLVDGUH�UHJLVWHU��
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6WDFN�)UDPHV
(LQ 6WDFN�)UDPH��VSULFK��6�WlFN�)UHKP��LVW�HLQ�IHVWHU�%HUHLFK�LP�6WDFN��(U�GLHQW�YRU�DOOHP
GD]X��GLH�VWDWLVFKHQ�9DULDEOHQ�GHV�ODXIHQGHQ�3URJUDPPV�DXI]XQHKPHQ�

6WDWLVFKH�XQG�G\QDPLVFKH�9DULDEOH
6WDWLVFKH 9DULDEOH�ZHUGHQ�LP�3URJUDPPWH[W�GHNODULHUW��MHGHU�9DULDEOHQQDPH�ZLUG�DQJHJH�
EHQ� XQG�HV�ZLUG�LKP�HLQ�'DWHQW\S�]XJHZLHVHQ���%HLVSLHO��ZLU�EH]LHKHQ�XQV�DXI�$EELOGXQJ
���� XQG�YHUZHQGHQ�GHU�$QVFKDXOLFKNHLW�KDOEHU�HLQH�DQ�3DVFDO�XQG�$GD�RULHQWLHUWH�6\Q�
WD[��
$UWLNHOB1U��,QWHJHU� �����%\WHV��JDQ]H����%LW�%LQlU]DKO�
%H]HLFKQXQJ��6WULQJ����� ������%\WHV��=HLFKHQNHWWH�
3UHLV��8QSDFNHGB%&'����� ������%\WHV��%&'�=DKO�
/lQJH��%UHLWH��+|KH��6PDOOB,QWHJHU� ���MH���%\WHV��JDQ]H����%LW�%LQlU]DKOHQ�
*HZLFKW��6SH]LILVFKHVB*HZLFKW
���)ORDW� ���MH���%\WHV�����%LW�*OHLWNRPPD]DKOHQ��
XVZ��

��� GLHVH�9DULDEOH�NRPPW�LQ�$EELOGXQJ������QLFKW�YRU�
-HGHU�GLHVHU�9DULDEOHQ�PX��GHU�&RPSLOHU�HQWVSUHFKHQGHQ�6SHLFKHUSODW]�]XZHLVHQ�
'\QDPLVFKH 9DULDEOH HQWVWHKHQ�KLQJHJHQ�LP�/DXIH�GHU�9HUDUEHLWXQJ��DOVR�RKQH�GD��VLH�GHU
3URJUDPPLHUHU�DXVGU�FNOLFK�GHNODULHUHQ�PX����%HLVSLHO��GHU�3URJUDPPLHUHU�VFKUHLEW�KLQ�
*HZLFKW�� �/lQJH�
�%UHLWH�
�+|KH�
�6SH]LILVFKHVB*HZLFKW�
'HU &RPSLOHU�PX��GLHVH�)RUPHO�LQ�HLQH�)ROJH�YRQ�0DVFKLQHQEHIHKOHQ�XPVHW]HQ��KLHUEHL
VLQG X��D��DXFK�YHUVFKLHGHQH�'DWHQW\SHQ�LQHLQDQGHU�]X�ZDQGHOQ���'D�GLH�HLQ]HOQHQ�%HIHKOH
QXU JDQ]� HOHPHQWDUH� 2SHUDWLRQHQ� DXVI�KUHQ� N|QQHQ�� IDOOHQ� LP� 9HUODXI� GHU� 5HFKQXQJ
=ZLVFKHQHUJHEQLVVH DQ��'LHV�VLQG�GLH�G\QDPLVFKHQ�9DULDEOHQ��GLH�W\SLVFKHUZHLVH�DXI�GHP
6WDFN�DEJHOHJW�ZHUGHQ�
6RZRKO�VWDWLVFKH�DOV�DXFK�G\QDPLVFKH�9DULDEOH�ZHUGHQ�LP�6WDFN�XQWHUJHEUDFKW
'DV PX��QLFKW�XQEHGLQJW�VR�VHLQ��KDW�VLFK�DEHU�EHZlKUW��8QG�]ZDU�YRU�DOOHP�GHVKDOE��ZHLO
PDQ JHUQ�3URJUDPPH�LQ�3URJUDPPH�VFKDFKWHOW��8QWHUSURJUDPPWHFKQLN���'DQQ�OLHJW�HV
QDKH��GLH�YHUI�JEDUH�6SHLFKHUNDSD]LWlW�LP�6LQQH�HLQHV�6WDFN�]X�YHUZDOWHQ�XQG�GHQ�6SHL�
FKHU YRP�REHUHQ�(QGH�KHU�DXI]XI�OOHQ��=XHUVW�NRPPW�GHU�6WDFN�)UDPH�GHV�HUVWHQ�3UR�
JUDPPV� 'DU�EHU��LQ�5LFKWXQJ�]X�GHQ�QLHGHUHQ�$GUHVVHQ�KLQ��ZHUGHQ�GLH�JHUDGH�DNWXHOOHQ
G\QDPLVFKHQ9DULDEOHQ�DXI�GHQ�6WDFN�JHOHJW��:HQQ�QXQ�GDV�3URJUDPP�HLQ�8QWHUSURJUDPP
DXIUXIW� NRPPW�GHVVHQ�6WDFN�)UDPH�DXI�GHQ�6WDFN��GDU�EHU�ZHUGHQ�GHVVHQ�G\QDPLVFKH
9DULDEOH�DEJHOHJW�XVZ�
'DV�=XJULIIVSUREOHP
*HPl� GHP�5HFKHQDEODXI�ZlFKVW�RGHU�VFKUXPSIW�GHU�6WDFN��$QGHUHUVHLWV�VLQG�DEHU�LPPHU
GLH JOHLFKHQ� VWDWLVFKHQ� 9DULDEOHQ� ]X� DGUHVVLHUHQ��:�UGH� PDQ� VLFK� DEHU� VWHWV� DXI� GHQ
6WDFNSRLQWHU �DOV�%DVLVDGUHVVH��EH]LHKHQ��VR�Z�UGHQ�VLFK�EHL�MHGHP�=XJULII�DQGHUH�'LV�
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SODFHPHQWV ]X�GHQ�VWDWLVFKHQ�9DULDEOHQ�HUJHEHQ��'HVKDOE�VLHKW�PDQ� W\SLVFKHUZHLVH�HLQ
ZHLWHUHV�$GUH�UHJLVWHU�YRU��GHQ�VRJ��)UDPH�3RLQWHU�RGHU�%DVH�3RLQWHU��$EELOGXQJ�������

$EELOGXQJ����� 6WDFN�2UJDQLVDWLRQ�PLW�6WDFN�)UDPH

(UNOlUXQJ�
'HU %DVH�3RLQWHU�]HLJW�VWHWV�DXI�GHQ�$QIDQJ�GHV�DNWXHOOHQ�6WDFN�)UDPH��G��K��DXI�GDV�:RUW
DQ GHU�MHZHLOV�K|FKVWHQ�$GUHVVH���$OOH�,QKDOWH�GHV�DNWXHOOHQ�6WDFN�)UDPH�VLQG�VRPLW��EHU
QHJDWLYH�'LVSODFHPHQWV��EH]RJHQ�DXI��GHQ�%DVH�3RLQWHU��HUUHLFKEDU�
5XIW�GDV�DNWLYH�3URJUDPP�VHLQHUVHLWV�HLQ�8QWHUSURJUDPP��VR ZLUG�GHU�DNWXHOOH�,QKDOW�GHV
6WDFNSRLQWHUV LQ�GHQ�%DVH�3RLQWHU��EHUQRPPHQ��XQG�REHUKDOE�GHV�G\QDPLVFKHQ�%HUHLFKV
GHV�UXIHQGHQ�3URJUDPPV�ZLUG�GHU�6WDFN�)UDPH�GHV�JHUXIHQHQ�DXIJHEDXW��
'LH�3DUDPHWHU�EHUJDEH�LVW�JOHLFKVDP�XPVRQVW
'HU W\SLVFKH�$EODXI�HLQHV�8QWHUSURJUDPPUXIV��GDV�UXIHQGH�3URJUDPP�OHJW�]XQlFKVW�GLH�]X
�EHUJHEHQGHQ 3DUDPHWHU�DXI�GHQ�6WDFN��]��%��PLW�3XVK�%HIHKOHQ��XQG�UXIW�GDQQ�GDV�8QWHU�
SURJUDPP �&DOO�%HIHKO���%HWUDFKWHQ�ZLU�QXQ�QRFKPDOV�$EELOGXQJ�������6WHOOHQ�ZLU�XQV
YRU� ZLU�KlWWHQ�HLQ�8QWHUSURJUDPP�DXI�GLHVH�:HLVH�JHUXIHQ��'DEHL�ZlUH�GHU�%DVH�3RLQWHU
PLW GHU�%HOHJXQJ�GHV�6WDFNSRLQWHUV��YRU�GHP�$XIUXI���EHUODGHQ�ZRUGHQ��(UVLFKWOLFKHU�
ZHLVH N|QQHQ�ZLU�PLW�SRVLWLYHQ�2IIVHWV��EH]RJHQ�DXI�GHQ�%DVH�3RLQWHU��GHQ�G\QDPLVFKHQ
6WDFNEHUHLFK GHV� UXIHQGHQ� 3URJUDPPV� DGUHVVLHUHQ�� $XI� GLHVH�:HLVH� NDQQ� GDV� 8QWHU�
SURJUDPP GLH�LKP��EHUJHEHQHQ�3DUDPHWHU�GLUHNW�DXV�GHP�6WDFN�HQWQHKPHQ��HV�VLQG�NHLQH
ZHLWHUHQ 7UDQVSRUWDEOlXIH�HUIRUGHUOLFK��(EHQVR�N|QQHQ�(UJHEQLVVH�DQ�GDV� UXIHQGH�3UR�
JUDPP�]XU�FNJHJHEHQ�ZHUGHQ�


