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.XU]IDVVXQJ

(LQ (YHQWPDQDJHPHQWV\VWHP LVW HLQ YHUWHLOWHV 6\VWHP� GDV GLH hEHUPLWWOXQJ YRQ 1DFKULFKWHQ

�(YHQWV� YRQ HLQHP 7HLOQHKPHU GHV (YHQWPDQDJHPHQWV\VWHPV ]X HLQHU *UXSSH YRQ DQGHUHQ

7HLOQHKPHUQ GHV 6\VWHPV �EHUQLPPW� (V KDQGHOW VLFK DOVR XP HLQH ��]X�Q�1DFKULFKWHQ�

hEHUPLWWOXQJ� GLH YRP (YHQWPDQDJHPHQWV\VWHP WUDQVSDUHQW I�U GLH 7HLOQHKPHU GXUFKJHI�KUW

ZLUG� 'LHV HQWVSULFKW GHU NODVVLVFKHQ 'HILQLWLRQ HLQHU 0XOWLFDVW�6HPDQWLN�

(IIL]LHQ] XQG 6NDOLHUEDUNHLW GHV YHUZHQGHWHQ $OJRULWKPXV VLQG I�U GLH :DKO HLQHV VROFKHQ

(YHQWPDQDJHPHQWV\VWHPV HEHQVR HQWVFKHLGHQG ZLH GLH =XYHUOlVVLJNHLW GHU 1DFKULFKWHQ�EHU�

PLWWOXQJ� GLH 8QWHUVW�W]XQJ PRELOHU 7HLOQHKPHU XQG GLH )HKOHUWROHUDQ] GHV 6\VWHPV�

,Q GLHVHU $UEHLW ZLUG HLQH hEHUVLFKW �EHU GLH EHVWHKHQGHQ 0XOWLFDVW�$OJRULWKPHQ JHJHEHQ�

'LHVH ZHUGHQ EHVFKULHEHQ XQG DXI LKUH 9HUZHQGEDUNHLW LQ HLQHP (YHQWPDQDJHPHQWV\VWHP

XQWHUVXFKW� %HL GLHVHU 8QWHUVXFKXQJ ZLUG EHVRQGHUHU :HUW DXI GLH (UI�OOXQJ GHU VRHEHQ JH�

QDQQWHQ .ULWHULHQ JHOHJW�

,Q .DSLWHO , GLHVHU $UEHLW ZHUGHQ ]XHUVW HLQPDO JUXQGOHJHQGH %HJULIIH XQG 'HILQLWLRQHQ DXV

GHP %HUHLFK GHU YHUWHLOWHQ 6\VWHPH NXU] YRUJHVWHOOW� XP GLH ]XJUXQGHOLHJHQGHQ .RQ]HSWH XQG

7HFKQRORJLHQ GDU]XVWHOOHQ� VRZLH %HJULIIH ]X NOlUHQ�

,Q .DSLWHO ,, VROOHQ GLH $QIRUGHUXQJHQ� GLH DQ HLQ JXWHV (YHQWPDQDJHPHQWV\VWHP JHVWHOOW

ZHUGHQ� DXIJH]lKOW XQG QDFK LKUHU :LFKWLJNHLW NDWHJRULVLHUW ZHUGHQ� 'LH KLHU DXIJH]lKOWHQ

$QIRUGHUXQJHQ GHILQLHUHQ GLH (LJHQVFKDIWHQ� GLH HLQ 0XOWLFDVW�3URWRNROO KDEHQ VROOWH� XP LP

5DKPHQ HLQHV (YHQWPDQDJHPHQWV\VWHPV �EHUKDXSW RGHU JDU HIIL]LHQW HLQJHVHW]W ZHUGHQ ]X

N|QQHQ�

,Q .DSLWHO ,,, ZHUGHQ YHUVFKLHGHQH YRUKDQGHQH 0XOWLFDVW�3URWRNROOH YRUJHVWHOOW XQG DQKDQG

GHU $QIRUGHUXQJHQ DXV .DSLWHO ,, DXI LKUH (LJQXQJ I�U GHQ (LQVDW] LQ HLQHP (YHQWPDQDJH�

PHQWV\VWHP EHZHUWHW� $X�HUGHP ZHUGHQ GLH .RVWHQ� GLH MHGHU $OJRULWKPXV PLW VLFK EULQJW�

EHVFKULHEHQ� $P 6FKOX� GHV .DSLWHOV IROJW HLQH WDEHOODULVFKH =XVDPPHQIDVVXQJ XQG *HJHQ�

�EHUVWHOOXQJ DOOHU EHVFKULHEHQHQ 0XOWLFDVW�3URWRNROOH�

,Q .DSLWHO ,9 VROOHQ GDQQ 0|JOLFKNHLWHQ DXIJH]HLJW ZHUGHQ� ZLH YRUKDQGHQHQ 0XOWLFDVW�

3URWRNROOHQ QRFK IHKOHQGH (LJHQVFKDIWHQ ZLH GLH 8QWHUVW�W]XQJ YRQ 0RELOLWlW� =XYHUOlVVLJNHLW

EHL GHU 1DFKULFKWHQ�EHUPLWWOXQJ� HLQH 2UGQXQJVUHODWLRQ EHL GHU $XVOLHIHUXQJ GHU 1DFKULFKWHQ

RGHU )HKOHUWROHUDQ] KLQ]XJHI�JW ZHUGHQ N|QQHQ� 'LH 9HUZHQGEDUNHLW GHU YHUVFKLHGHQHQ KLHU

DXIJH]HLJWHQ 0|JOLFKNHLWHQ ZLUG GDEHL EHZHUWHW�

,Q .DSLWHO 9 ZLUG GLHVH $UEHLW GDQQ QRFK HLQPDO ]XVDPPHQJHID�W� ZREHL GLH ZHVHQWOLFKHQ

(UJHEQLVVH GLHVHU $UEHLW EHVFKULHEHQ ZHUGHQ� $X�HUGHP ZLUG HLQ $XVEOLFN DXI GLH )RUWI�KUXQJ

GLHVHU $UEHLW JHJHEHQ�

6FKOLH�OLFK IROJW PLW .DSLWHO 9, GHU $QKDQJ� LQ GHP HLQ /LWHUDWXUYHU]HLFKQLV XQG GDV *ORVVDU

VWHKHQ�
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,QKDOWVYHU]HLFKQLV

,� (LQI�KUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,�� (LQOHLWXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,�� 8QLFDVW � %URDGFDVW � 0XOWLFDVWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
,���� 8QLFDVW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� %URDGFDVW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� 0XOWLFDVWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� ,QWHUQHW *URXS 0XOWLFDVW 3URWRFRO �,*03� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,�� .ODVVHQ YRQ 0XOWLFDVW�3URWRNROOHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
,���� 6HQGHU %DVHG 7UHHV �6%7� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� 0LQLPXP 6SDQQLQJ 7UHH �067� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,�� $QJHQRPPHQH 1HW]ZHUNVWUXNWXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
,���� /$1V PLW ,QWUDQHW]ZHUN�0XOWLFDVWGLHQVW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� /$1V RKQH ,QWUDQHW]ZHUN�0XOWLFDVWGLHQVW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� 9HUELQGXQJ ]ZLVFKHQ /$1 XQG 1HW]ZHUN� 5RXWHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,���� 0XOWLFDVW�)XQNWLRQDOLWlW PLW ,*03 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,�� +LHUDUFKLVFKHV 0XOWLFDVW 5RXWLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,�� 0XOWLFDVW�3URWRNROOH LP ,QWHUQHWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,���� 'LVWDQFH 9HFWRU 0XOWLFDVW 5RXWLQJ 3URWRFRO �'9053� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,���� 0XOWLFDVW ([WHQVLRQV IRU ³2SHQ 6KRUWHVW 3DWK )LUVW¦ �0263)� BBBBBBBBBBBBBBBBBBBBBBBBB��

,���� &RUH�EDVHG 7UHHV �&%7�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,���� 3URWRFRO ,QGHSHQGHQW 0XOWLFDVW �3,0�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,�� (YHQWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,���� 'HU (YHQW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,���� 'HU (YHQWFKDQQHO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,���� 'HU (YHQWPDQDJHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,���� 0RGHOO GHV (YHQWPDQDJHUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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,,� $QIRUGHUXQJHQ DQ 0XOWLFDVW�3URWRNROOHBBBBBBBBBBBBBBBBB ��

,,�� 1RWZHQGLJH (LJHQVFKDIWHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,���� 6NDOLHUEDUNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� 9HUWHLOWKHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� $QRQ\PLWlW YRQ 0XOWLFDVW�7HLOQHKPHUQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� 8QWHUVW�W]XQJ YRQ 0RELOLWlW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,�� $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQBBBBBBBBBBBBBBBB ��
,,���� =XYHUOlVVLJNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� 2UGQXQJ YRQ (YHQWVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,�� :LFKWLJH (LJHQVFKDIWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,���� )HKOHUWROHUDQ]BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� *HULQJH $XVOLHIHUXQJVYHU]|JHUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� *HULQJH .RVWHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,�� :�QVFKHQVZHUWH (LJHQVFKDIWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,���� 9HUI�JEDUNHLW DOV %DVLVGLHQVWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� (LQIDFKH $3,�6FKQLWWVWHOOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� 3DUDPHWULVLHUEDUNHLW � .RQILJXULHUEDUNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� (QWIHUQXQJVEHJUHQ]XQJ I�U (YHQWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,���� 0D[LPDOH /HEHQVGDXHU I�U (YHQWVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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,,,�9RUVWHOOXQJ XQG %HZHUWXQJ YHUVFKLHGHQHU 0XOWLFDVW�3URWRNROOH��

,,,�� 6LQJOH 6SDQQLQJ 7UHH 0XOWLFDVW 5RXWLQJ �667�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 667BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U GHQ 667 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� 5HVWULFWHG %URDGFDVW 3URWRFRO �5%�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� 0RGLILNDWLRQ GHV $OJRULWKPXV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 5% BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U GHQ 5% BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� 1HDUHVW ,QVHUWLRQ 3URWRFRO �1,� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� 'LVWDQFH 9HFWRU 0XOWLFDVW 5RXWLQJ 3URWRFRO �'9053� BBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ '9053 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U GHQ '9053BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� /LQN�6WDWH 0XOWLFDVW 5RXWLQJ �0263)� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 0263)BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U GHQ 0263) BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� &RUH�EDVHG 7UHHV �&%7�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ &%7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U GHQ &%7BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� 3URWRFRO ,QGHSHQGHQW 0XOWLFDVW�6SDUVH 0RGH �3,0�60� BBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U 3,0�60 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U 3,0�60 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� 0RELOH 2EMHFW 0XOWLFDVW 3URWRFRO �0203� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� %HZHUWXQJ GHV $OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� .RVWHQDEVFKlW]XQJHQ I�U 0203 �PLW 5%�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,���� =XVDPPHQIDVVXQJ I�U 0203 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,,,�� 7DEHOODULVFKH %HZHUWXQJV�EHUVLFKW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
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,9� +LQ]XI�JHQ YRQ (LJHQVFKDIWHQBBBBBBBBBBBBBBBBBBBBBBBB ��

,9�� 0RELOLWlW YRQ 0XOWLFDVW�*UXSSHQ�7HLOQHKPHUQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,9���� $E� XQG ZLHGHU $QPHOGHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 0RELOH ,3 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 0XOWLFDVW�(UZHLWHUXQJ I�U 0RELOH ,3BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� =XVDPPHQIDVVXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9�� =XYHUOlVVLJNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,9���� 6HQGHU�LQLWLLHUWH =XYHUOlVVLJNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� (PSIlQJHU�LQLWLLHUWH =XYHUOlVVLJNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� (PSIlQJHU�LQLWLLHUWH =XYHUOlVVLJNHLW PLW 1$.�9HUPHLGXQJ �5,1$� 5,1$  5HFHLYHU�,QLWLDWHG

3URWRFRO ZLWK 1$.�$YRLGDQFH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 5LQJ�EDVLHUWH =XYHUOlVVLJNHLWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� %DXP�EDVLHUWH =XYHUOlVVLJNHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� =XVDPPHQIDVVXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9�� 2UGQXQJ YRQ (YHQWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,9���� 9HUJDEH YRQ 6HTXHQ]QXPPHUQ �),)2�2UGQXQJ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 0LWVHQGHQ DOOHU ELVKHULJHQ 1DFKULFKWHQ �.DXVDORUGQXQJ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� %HVFKUlQNXQJ DXI (,1(1 6HQGHU �7RWDORUGQXQJ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 9HUJDEHVWHOOH I�U 6HTXHQ]QXPPHUQ �7RWDORUGQXQJ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 1XW]HQ YRQ NDXVDOHQ %ORFNV �7RWDORUGQXQJ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� =XVDPPHQIDVVXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9�� )HKOHUWROHUDQ]BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,9���� )HKOHUNODVVHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� $XVIDOO HLQHU 9HUELQGXQJ ]ZLVFKHQ ]ZHL 5HFKQHUNQRWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� 1HW]SDUWLWLRQLHUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,9���� $XVIDOO HLQHV 5HFKQHUNQRWHQV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

9� =XVDPPHQIDVVXQJ XQG $XVEOLFN BBBBBBBBBBBBBBBBBBBBBB ��

9�� =XVDPPHQIDVVXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

9�� $XVEOLFN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

9,� $QKDQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

9,�� /LWHUDWXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

9,�� *ORVVDU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��



,� (LQI�KUXQJ

� � �

,�� (LQI�KUXQJ
,P HUVWHQ 7HLO GHU $UEHLW ZHUGHQ QDFK HLQHU (LQOHLWXQJ JUXQGOHJHQGH %HJULIIH XQG 'HILQLWLRQHQ

DXV GHP %HUHLFK GHU YHUWHLOWHQ 6\VWHPH NXU] YRUJHVWHOOW

,�� (LQOHLWXQJ

6WHOOHQ 6LH VLFK YRU� PDQ ZROOWH HLQH 7HOHIRQNRQIHUHQ] PLW PHKUHUHQ PRELOHQ 7HLOQHKPHUQ� GLH

GD]X MHZHLOV HLQ +DQG\ EHVLW]HQ� GXUFKI�KUHQ� 8QG �EHUOHJHQ 6LH HLQPDO� ZHOFKH $XIJDEHQ HLQ

6\VWHP HUOHGLJHQ P��WH� GDV HLQH VROFKH 7HOHIRQNRQIHUHQ] UHDOLVLHUHQ ZROOWH RKQH GDV YRP

0RELOIXQNVWDQGDUG *60 DXWRPDWLVFK GXUFKJHI�KUWH :HLWHUUHLFKHQ YRQ 0RELOIXQNWHLOQHKPHUQ

DQ DQGHUH (PSIDQJVVWDWLRQHQ �+DQGRYHU� ]X YHUZHQGHQ�

:HQQ PDQ QXQ QRFK GDUDQ GHQNW� GD� GLHVHV 6\VWHP EHOLHELJ YLHOH VROFKH 7HOHIRQNRQIHUHQ]HQ

� WHLOV PLW XQWHUVFKLHGOLFKHQ� WHLOV PLW GHQVHOEHQ 7HLOQHKPHUQ � HUP|JOLFKHQ VROO� XQG GD� GLH

*HVSUlFKH ]XYHUOlVVLJ� DOVR RKQH ]HLWZHLVH *HVSUlFKVDXVIlOOH� �EHUWUDJHQ ZHUGHQ VROOHQ�

KDW PDQ VFKRQ YHUVWDQGHQ� ZDV GLH $XIJDEH HLQHV (YHQWPDQDJHPHQWV\VWHPV I�U PRELOH

7HLOQHKPHU LVW�

(LQ (YHQWPDQDJHPHQWV\VWHP YHUELQGHW HLQH 0HQJH YRQ 7HLOQHKPHUQ PLWHLQDQGHU XQG OHLWHW GLH

1DFKULFKWHQ �(YHQWV�� GLH HLQ 7HLOQHKPHU VHQGHW� DQ DOOH DQGHUHQ 7HLOQHKPHU ZHLWHU� 'DEHL

N|QQHQ GLHVH 7HLOQHKPHU� ZLH LP RELJHQ %HLVSLHO DQJHGHXWHW� DXFK PRELO VHLQ� LKUHQ 6WDQGRUW

DOVR ZHFKVHOQ� 'DV (YHQWPDQDJHPHQWV\VWHP KDW KLHUEHL GLH $XIJDEH HLQH ]XYHUOlVVLJH hEHU�

WUDJXQJ GHU 1DFKULFKWHQ DXFK ]X GHP QHXHQ 6WDQGRUW ]X JHZlKUOHLVWHQ�

'LH 7HLOQHKPHU N|QQHQ ]X �VLFK �EHUODSSHQGHQ� *UXSSHQ ]XVDPPHQJHID�W VHLQ� ZREHL MHGHU

7HLOQHKPHU HLQHU *UXSSH DOOH 1DFKULFKWHQ HPSIlQJW� GLH HLQ DQGHUHU 7HLOQHKPHU GLHVHU *UXSSH

VHQGHW�

8P HIIL]LHQW YHUZHQGHW ZHUGHQ ]X N|QQHQ� PX� GDV (YHQWPDQDJHPHQWV\VWHP YRU DOOHP VND�

OLHUEDU XQG ]XYHUOlVVLJ VHLQ� DEHU DXFK JHULQJH .RVWHQ VLQG HLQ ZLFKWLJHU )DNWRU� $OO GLHVH

)RUGHUXQJHQ ]X HUI�OOHQ LVW GXUFKDXV NHLQH WULYLDOH $XIJDEH� 'DKHU LVW HV GDV =LHO GLHVHU $UEHLW�

]X (UIRUVFKHQ� LQZLHZHLW GLH EHWUDFKWHWHQ 0XOWLFDVW�$OJRULWKPHQ GLHVH )RUGHUXQJHQ HUI�OOHQ

XQG VLFK VRPLW I�U GHQ (LQVDW] LQ HLQHP (YHQWPDQDJHPHQWV\VWHP HLJQHQ�



,�� 8QLFDVW � %URDGFDVW � 0XOWLFDVW
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,�� 8QLFDVW � %URDGFDVW � 0XOWLFDVW

,P 1HW]ZHUN NHQQW PDQ GUHL SULQ]LSLHOO XQWHUVFKLHGOLFKH $UWHQ� 1DFKULFKWHQ ]X YHUVHQGHQ�

8QLFDVW� %URDGFDVW XQG 0XOWLFDVW�

,���� 8QLFDVW

(LQ 8QLFDVW LVW GDV 9HUVHQGHQ HLQHU 1DFKULFKW YRQ HLQHP 6HQGHU ]X JHQDX HLQHP (PSIlQJHU�

(V KDQGHOW VLFK DOVR XP HLQH ��]X���hEHUPLWWOXQJ� 'LHVHU %HUHLFK LVW LQ GHU /LWHUDWXU EHUHLWV

VHKU DXVI�KUOLFK GLVNXWLHUW XQG HUIRUVFKW ZRUGHQ�

,���� %URDGFDVW

(LQ %URDGFDVW LVW GDV 9HUVHQGHQ HLQHU 1DFKULFKW YRQ HLQHP 6HQGHU ]X DOOHQ DQGHUHQ .QRWHQ

GHV 1HW]ZHUNV� 'LHV LVW DOVR HLQH ��]X�DOOH�hEHUPLWWOXQJ� 2IW ZLUG DXFK HLQ VRJHQDQQWHU +RS�

&RXQWHU HLQJHVHW]W� XP ]X YHUKLQGHUQ� GD� GLH 1DFKULFKW DQ ZLUNOLFK DOOH .QRWHQ GHV 1HW]�

ZHUNV JHVHQGHW ZLUG� 6WDWW GHVVHQ ZLUG GLH 1DFKULFKW QXU DQ DOOH .QRWHQ LQ HLQHP 7HLOEHUHLFK

GHV 1HW]ZHUNV JHVHQGHW�

,Q GLHVHU $UEHLW VROO XQWHU HLQHP %URDGFDVW HLQ 0XOWLFDVW DQ DOOH 5RXWHU �V�X�� YHUVWDQGHQ ZHU�

GHQ� GD GLH KLHU EHWUDFKWHWH 1HW]ZHUNVWUXNWXU� ZLH VLH ZHLWHU XQWHQ DXVJHI�KUW ZLUG� GDYRQ

DXVJHKW� GD� QXU GDV 0XOWLFDVWLQJ �EHU DOOH 5RXWHU EHWUDFKWHW ZHUGHQ PX�� ZHLO GLH ZHLWHUH

$XVOLHIHUXQJ �EHU GLH /$1V PLW +LOIH HLQHV /$1�0XOWLFDVWV� GHU EHUHLWV YRUKDQGHQ LVW� JH�

VFKLHKW� 6RPLW LVW GLH NOHLQVWH (LQKHLW LP 6LQQH GHU ]X EHWUDFKWHQGHQ 0XOWLFDVW�3URWRNROOH GLH

GHU 5RXWHU�

,���� 0XOWLFDVW

(LQ 0XOWLFDVW LVW GDV 9HUVHQGHQ HLQHU 1DFKULFKW YRQ HLQHP 6HQGHU ]X HLQHU *UXSSH YRQ (PS�

IlQJHUQ� +LHU KDQGHOW HV VLFK DOVR XP HLQH ��]X�Q�hEHUPLWWOXQJ� :LH PDQ OHLFKW VLHKW� LVW GLHV

HLQH 9HUDOOJHPHLQHUXQJ VRZRKO GHV 8QLFDVW DOV DXFK GHV %URDGFDVW� 'HU 6HQGHU HLQHV 0XOWL�

FDVW PX� QLFKW QRWZHQGLJHUZHLVH GLH $GUHVVHQ DOOHU (PSIlQJHU NHQQHQ� HU NDQQ DXFK VHLQH

1DFKULFKW DQ HLQH I�U GLHVH *UXSSH UHVHUYLHUWH 0XOWLFDVW�$GUHVVH VHQGHQ� XQG GDV 1HW]ZHUN

�EHUQLPPW GDQQ GLH ZHLWHUH 9HUWHLOXQJ GHU 1DFKULFKW�
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,P 3ULQ]LS ZlUH HV P|JOLFK� HLQHQ 0XOWLFDVW GXUFK HLQH )ROJH YRQ 8QLFDVWV ]X UHDOLVLHUHQ� 'DV
EULQJW DOOHUGLQJV HQWVFKHLGHQGH 1DFKWHLOH PLW VLFK�

x 9HUVFKZHQGXQJ YRQ %DQGEUHLWH� :HQQ GHU :HJ ]X PHKUHUHQ (PSIlQJHUQ GHV 0XOWLFDVWV
VWUHFNHQZHLVH �EHU GLH JOHLFKHQ .DQWHQ GHV 1HW]ZHUNV YHUOlXIW� LVW HV XQQ|WLJHU 9HUEUDXFK
YRQ %DQGEUHLWH� GD� PHKUHUH 1DFKULFKWHQSDNHWH PLW JOHLFKHU ,QIRUPDWLRQ �EHU GLH JOHLFKH
.DQWH JHVHQGHW ZHUGHQ�

x 1LFKW HIIL]LHQW� 'HU 6HQGHU LVW HYWO� ODQJH GDPLW EHVFKlIWLJW� GLH 1DFKULFKW DQ DOOH (PSIlQJHU
]X VHQGHQ� ZDV LKQ YLHO 5HFKHQ]HLW NRVWHQ NDQQ� $XFK GLH 'DXHU� ELV GHU OHW]WH (PSIlQJHU
VHLQH 1DFKULFKW HUKDOWHQ KDW� NDQQ VHKU JUR� ZHUGHQ� ZDV JHUDGH EHL (FKW]HLWGDWHQ LQDN�
]HSWDEHO LVW�

x .HLQH $QRQ\PLWlW� -HGHU 6HQGHU PX� DOOH (PSIlQJHU HLQHU *UXSSH NHQQHQ� :HQQ HLQ
5HFKQHU ]X HLQHU *UXSSH GD]XVWR�HQ RGHU HLQH *UXSSH YHUODVVHQ ZLOO� P�VVHQ DOOH 6HQGHU
�EHU GLHVH bQGHUXQJ EHQDFKULFKWLJW ZHUGHQ�

,���� ,QWHUQHW *URXS 0XOWLFDVW 3URWRFRO �,*03�

0DQ VLHKW DOVR� GD� HV HLQIDFKHU XQG UHVVRXUFHQVFKRQHQGHU LVW� HLQHQ YRP 1HW]ZHUN DQJHERWH�
QHQ 0XOWLFDVW�0HFKDQLVPXV ]X YHUZHQGHQ� +LHU]X JLEW HV YHUVFKLHGHQH 3URWRNROOH� YRQ GHQHQ
HLQLJH VSlWHU LQ GLHVHU $UEHLW YRUJHVWHOOW XQG XQWHUVXFKW ZHUGHQ� (V JLEW HLQH 6WDQGDUGVFKQLWW�
VWHOOH I�U GLH 9HUZHQGXQJ VROFKHU 0XOWLFDVW�0HFKDQLVPHQ YRQ GHU $QZHQGXQJ DXV� 'DV ,QWHU�
QHW *URXS 0XOWLFDVW 3URWRFRO �,*03�� (V LVW LQ >5)& ���@ EHVFKULHEHQ XQG XQWHUVW�W]W GDV
(U]HXJHQ HLQHU 0XOWLFDVW�*UXSSH �&UHDWH*URXS�� GDV %HLWUHWHQ ]X HLQHU VROFKHQ *UXSSH
�-RLQ*URXS�� GDV 9HUODVVHQ HLQHU *UXSSH �/HDYH*URXS�� VRZLH GDV 6HQGHQ �6HQG0XOWLFDVW�
XQG (PSIDQJHQ �5HFHLYH0XOWLFDVW� YRQ 0XOWLFDVW�1DFKULFKWHQ�

&UHDWH*URXS ZLUG RIW LPSOL]LW PLW GHP HUVWHQ -RLQ*URXS DQ HLQH QHXH *UXSSH HUOHGLJW� XQG
5HFHLYH0XOWLFDVW ZLUG VHOWHQ GLUHNW DXIJHUXIHQ� GD GLH 0XOWLFDVW�1DFKULFKW PHLVW GLUHNW XQG
RKQH 1DFKIUDJH DQ GHQ HQWVSUHFKHQGHQ 3UR]H� DXVJHOLHIHUW ZHUGHQ� 6RPLW NRPPHQ GLH PHL�
VWHQ 0XOWLFDVW�3URWRNROOH PLW GUHL %HIHKOHQ DXV� -RLQ*URXS� /HDYH*URXS XQG 6HQG0XOWLFDVW�

(LQH 0XOWLFDVW�1DFKULFKW ZLUG DOV QRUPDOH 8'3�1DFKULFKW DQ GHQ 0XOWLFDVW�5RXWHU GHV /$1V
JHVHQGHW� GHU GDV ZHLWHUH 9HUVHQGHQ DQ DQGHUH 0XOWLFDVW�5RXWHU XQG OHW]WOLFK DQ GLH (PSIlQ�
JHU GHU 0XOWLFDVW�*UXSSH HQWVSUHFKHQG VHLQHP 0XOWLFDVW�3URWRNROO �EHUQLPPW� 'LHVH hEHU�
PLWWOXQJ JHVFKLHKW DXI (EHQH GHU 1HW]ZHUNVFKLFKW GHV 26,���6FKLFKWHQ�0RGHOOV� (IIL]LHQWH
$QVlW]H I�U 0XOWLFDVW DXI (EHQH GHU 7UDQVSRUWVFKLFKW VLQG GHU]HLW QRFK *HJHQVWDQG GHU )RU�
VFKXQJ�



,�� .ODVVHQ YRQ 0XOWLFDVW�3URWRNROOHQ
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,�� .ODVVHQ YRQ 0XOWLFDVW�3URWRNROOHQ

(V JLEW ]ZHL JUXQGVlW]OLFK YHUVFKLHGHQH 9HUIDKUHQVZHLVHQ� ZLH 0XOWLFDVW�)XQNWLRQDOLWlW LQ

HLQHP 5HFKQHUQHW] LPSOHPHQWLHUW ZLUG� XQG GHPHQWVSUHFKHQG NDQQ PDQ GLH 0XOWLFDVW�

3URWRNROOH LQ ]ZHL .ODVVHQ HLQWHLOHQ�

,���� 6HQGHU %DVHG 7UHHV �6%7�

(LQ 0XOWLFDVW� GHU �EHU 6HQGHU %DVHG 7UHHV UHDOLVLHUW LVW� EDXW I�U MHGHQ P|JOLFKHQ 6HQGHU YRQ

0XOWLFDVW�1DFKULFKWHQ HLQHQ $XVOLHIHUXQJVEDXP DXV� G�K� MHGH 0XOWLFDVW�1DFKULFKW HLQHV 6HQ�

GHUV ZLUG DXI DQQlKHUQG N�U]HVWHQ :HJHQ YRP 6HQGHU ]X GHQ (PSIlQJHUQ JHVHQGHW�

9RUWHLOH YRQ 6%7 JHJHQ�EHU 067 �0LQLPXP 6SDQQLQJ 7UHH� VLHKH .DSLWHO ,������

x *HULQJH $XVOLHIHUXQJVGDXHU ZHJHQ N�U]HVWHU :HJH YRP 6HQGHU ]X DOOHQ (PSIlQJHUQ�

ZlKUHQG EHLP 067 GHU $XVOLHIHUXQJVEDXP QXU LQ VHOWHQHQ )lOOHQ GHQ N�U]HVWHQ :HJHQ

YRP 6HQGHU ]X GHQ (PSIlQJHUQ HQWVSULFKW�

7DWVlFKOLFK LVW GHU 067 QLFKW YLHO VFKOHFKWHU DOV GLH 6%7� 'DYLG :DOO EHZHLVW >:DOO ��@�

GD� GLH $XVOLHIHUXQJVGDXHU EHL 067 PD[LPDO GRSSHOW VR JUR� LVW ZLH GLH GHU 6%7�

6LPXODWLRQHQ PLW ���.QRWHQ�1HW]ZHUNHQ >'HHULQJ ��@ HUJHEHQ MHGRFK� GD� GHU WDWVlFKOLFKH

)DNWRU VWDWW EHL ��� QXU XP ��� RGHU ��� OLHJW�

x 5HODWLY JOHLFKPl�LJH 9HUWHLOXQJ GHU 1HW]ODVW �EHU GDV JHVDPWH 1HW]ZHUN� ZlKUHQG EHLP

067 HLQH HUK|KWH 1HW]ODVW LQ GHU 1lKH GHU :XU]HO GHV 067 HQWVWHKW�

x +|KHUH )HKOHUWROHUDQ]� %HLP 067 LVW GHU %DXP EHL $XVIDOO QXU HLQHV .QRWHQV E]Z� HLQHU

.DQWH GHV %DXPHV SDUWLWLRQLHUW XQG PX� QHX EHUHFKQHW ZHUGHQ� ZlKUHQG EHL 6%7 P|JOL�

FKHUZHLVH GLH PHLVWHQ 6HQGHU QRFK DOOH (PSIlQJHU HUUHLFKHQ�

,���� 0LQLPXP 6SDQQLQJ 7UHH �067�

(LQ 0XOWLFDVW� GHU QDFK GHP 0LQLPXP 6SDQQLQJ 7UHH�9HUIDKUHQ UHDOLVLHUW LVW� EDXW QXU HLQHQ

HLQ]LJHQ %DXP DXI� 'HQ PLQLPDOHQ 6SDQQEDXP �EHU DOOH 6HQGHU XQG (PSIlQJHU GHU 0XOWLFDVW�

*UXSSH� -HGH 0XOWLFDVW�1DFKULFKW ZLUG �EHU GLHVHQ %DXP YHUWHLOW� XQDEKlQJLJ GDYRQ� YRQ

ZHOFKHP 6HQGHU VLH VWDPPW�

9RUWHLOH YRQ 067 JHJHQ�EHU 6%7�

x (V PX� QXU HLQ HLQ]LJHU %DXP DXIJHEDXW ZHUGHQ� ZlKUHQG EHL 6%7 I�U MHGHQ QHXHQ 6HQGHU

HLQ ]XVlW]OLFKHU� QHXHU %DXP DXIJHEDXW ZHUGHQ PX��

x ,Q GHQ 5RXWHUQ� �EHU GLH GHU %DXP VLFK HUVWUHFNW� P�VVHQ ZHVHQWOLFK ZHQLJHU ]XVlW]OLFKH

,QIRUPDWLRQHQ JHVSHLFKHUW ZHUGHQ� 1XU GLH ,QIRUPDWLRQHQ I�U HLQHQ %DXP SUR 0XOWLFDVW�

*UXSSH VWDWW I�U MHGHQ 6HQGHU MHGHU 0XOWLFDVW�*UXSSH HLQHQ %DXP VSHLFKHUQ ]X P�VVHQ�

6RPLW OLHJW GHU 6SHLFKHUDXIZDQG SUR 5RXWHU LQ GHU *U|�HQRUGQXQJ YRQ 1 VWDWW YRQ 6
1�

ZREHL 1 GLH $Q]DKO GHU 0XOWLFDVW�*UXSSHQ XQG 6 GLH $Q]DKO GHU 6HQGHU VHL�
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,�� $QJHQRPPHQH 1HW]ZHUNVWUXNWXU

,Q GLHVHP .DSLWHO VROO GLH 1HW]ZHUNVWUXNWXU EHVFKULHEHQ ZHUGHQ� GLH LQ GLHVHU $UEHLW DOV JHJH�

EHQ DQJHQRPPHQ XQG YRUDXVJHVHW]W ZLUG�

,���� /$1V PLW ,QWUDQHW]ZHUN�0XOWLFDVWGLHQVW

$OV ]XJUXQGHOLHJHQGH 1HW]ZHUNVWUXNWXU ZLUG GLH 6LWXDWLRQ YRUDXVJHVHW]W� ZLH VLH GHU]HLW LP

,QWHUQHW YRU]XILQGHQ LVW� 'LHVH 6WUXNWXU ZLUG DXFK LQ GHQ PHLVWHQ $UWLNHOQ �]�%� >%HONHLU ��@�

>'HHULQJ ��@� DQJHQRPPHQ� 6LH EHVWHKW DXV /$1V� GLH VHOEVW HLQHQ HIIL]LHQWH ,QWUDQHW]ZHUN�

0XOWLFDVWGLHQVW E]Z� ,QWUDQHW]ZHUN�%URDGFDVWGLHQVW ELHWHQ� 'LHV NDQQ EHL EXVEDVLHUWHQ /$1V

HEHQVR ZLH EHL ULQJEDVLHUWHQ /$1V OHLFKW LPSOHPHQWLHUW ZHUGHQ XQG NDQQ GHVKDOE LP ZHLWHUHQ

YRUDXVJHVHW]W ZHUGHQ� 'LH HLQ]HOQHQ 5HFKQHU HLQHV /$1V KDEHQ $GUH�ILOWHU LQ LKUHQ /$1�

,QWHUIDFHV� GLH 'DWHQSDNHWH� DQ GHQHQ VLH NHLQ ,QWHUHVVH KDEHQ� HUNHQQHQ XQG YHUZHUIHQ N|Q�

QHQ�

,���� /$1V RKQH ,QWUDQHW]ZHUN�0XOWLFDVWGLHQVW

,Q /$1V� GLH DXV LUJHQGZHOFKHQ *U�QGHQ NHLQHQ HIIL]LHQWHQ ,QWUDQHW]ZHUN�0XOWLFDVWGLHQVW

E]Z� ,QWUDQHW]ZHUN�%URDGFDVWGLHQVW ELHWHQ� N|QQHQ GLH HLQ]HOQHQ 5HFKQHU RKQH %HVFKUlQNXQJ

GHU $OOJHPHLQKHLW LP ZHLWHUHQ DOV HLQ]HOQH /$1V� GLH MHZHLOV DXV QXU HLQHP 5HFKQHU EHVWHKHQ�

EHWUDFKWHW ZHUGHQ�

,���� 9HUELQGXQJ ]ZLVFKHQ /$1 XQG 1HW]ZHUN� 5RXWHU

/$1V KDEHQ HLQH RGHU PHKUHUH 9HUELQGXQJHQ ]XP �EULJHQ 1HW]ZHUN� 'LHVH 9HUELQGXQJ

JHVFKLHKW GXUFK %ULGJHV� 5RXWHU RGHU *DWHZD\V� LP ZHLWHUHQ XQWHU GHP 6DPPHOEHJULII 5RXWHU

]XVDPPHQJHID�W�

5RXWHU VLQG GXUFK 3XQNW�]X�3XQNW�9HUELQGXQJHQ� �EHU /$1V RGHU �EHU GD]ZLVFKHQ OLHJHQGH

5RXWHU PLWHLQDQGHU YHUEXQGHQ� 5RXWHU JHK|UHQ ]X HLQHP RGHU PHKUHUHQ /$1V� HPSIDQJHQ DOOH

LQ GLHVHQ /$1V JHVHQGHWHQ 0XOWLFDVW�1DFKULFKWHQ XQG VHQGHQ GLHVH HQWVSUHFKHQG ZHLWHU DQ

GDV �EULJH 1HW]ZHUN� =XGHP JHEHQ VLH DOOH YRQ LKQHQ DXV GHP 1HW]ZHUN HPSIDQJHQHQ 0XOWL�

FDVW�1DFKULFKWHQ� GLH I�U HLQ LKQHQ EHQDFKEDUWHV /$1 EHVWLPPW VLQG� DQ GLHVHV ZHLWHU� 0XOWL�

FDVWLQJ PX� LQ GLHVHU YRUDXVJHVHW]WHQ 1HW]ZHUNVWUXNWXU DOVR QXU YRQ 5RXWHU ]X 5RXWHU EH�

WUDFKWHW ZHUGHQ XQG QLFKW YRQ 5HFKQHU ]X 5HFKQHU� 5RXWHU �EHUQHKPHQ QLFKW QXU GDV 5RXWLQJ

]X DQGHUHQ 5RXWHUQ XQG /$1V� VRQGHUQ DXFK 0XOWLFDVW�$XIJDEHQ� 6LH P�VVHQ DOVR ,QIRUPD�

WLRQHQ KDOWHQ XQG YHUZDOWHQ� GLH GDV 0XOWLFDVW�3URWRNROO EHQ|WLJW� XP VHLQH $UEHLW ]X WXQ�

$X�HUGHP P�VVHQ VLH GHQ 0XOWLFDVW�$OJRULWKPXV VHOEVW DXVI�KUHQ� :HQQ VLH GLHVH 0XOWLFDVW�

$XIJDEHQ QLFKW DXVI�KUHQ N|QQHQ� PX� HLQ 5HFKQHU LQ GHP /$1� GDV PLW GHP 5RXWHU YHUEXQ�

GHQ LVW� GLHVH )XQNWLRQHQ �EHUQHKPHQ�

8P ]X YHUPHLGHQ� GD� 0XOWLFDVW�1DFKULFKWHQ DQ /$1V� GLH PHKUHUH 5RXWHU KDEHQ� PHKUIDFK

DXVJHOLHIHUW ZLUG� DOVR YRQ MHGHP 5RXWHU� ZLUG PHLVW HLQ 5RXWHU DOV GHU 0XOWLFDVW�

YHUDQWZRUWOLFKH 5RXWHU I�U GLHVHV /$1 IHVWJHOHJW� 1XU GLHVHU 5RXWHU LVW GDI�U YHUDQWZRUWOLFK�

GD� 0XOWLFDVW�1DFKULFKWHQ YRQ XQG ]X GLHVHP /$1 JHODQJHQ� ,P IROJHQGHQ LVW HLQH VROFKH

.RQVWHOODWLRQ JHPHLQW� ZHQQ YRQ GHP 0XOWLFDVW�5RXWHU HLQHV /$1V GLH 5HGH LVW�
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,���� 0XOWLFDVW�)XQNWLRQDOLWlW PLW ,*03

8P GLH 0XOWLFDVW�)XQNWLRQDOLWlW LQ GHQ HLQ]HOQHQ 5HFKQHUQ ]X ELHWHQ� OlXIW DXI MHGHP 5HFKQHU

HLQ 0XOWLFDVW�0DQDJHU �00�� 'LHVHU ELHWHW DXI GHU HLQHQ 6HLWH I�U GLH 3UR]HVVH DXI GHP 5HFK�

QHU 0XOWLFDVW�)XQNWLRQDOLWlW DQ XQG KDQGHOW DXI GHU DQGHUHQ 6HLWH GDV 0XOWLFDVWLQJ PLW DQGHUHQ

00V LQ VHLQHP /$1 XQG PLW GHP 1HW]ZHUN DXV�

'LH 3UR]HVVH HLQHV 5HFKQHUV VHQGHQ LKUHP 00 PLW +LOIH YRQ UHFKQHULQWHUQHU .RPPXQLNDWLRQ

%HIHKOH ZLH 6HQG0XOWLFDVW� &UHDWH*URXS� -RLQ*URXS RGHU /HDYH*URXS� 'HU 00 ZHL� VRPLW

LPPHU� ZHOFKH 0XOWLFDVW�*UXSSHQ DXI VHLQHP 5HFKQHU YHUWUHWHQ VLQG XQG ZLHYLHO 7HLOQHKPHU�

SUR]HVVH MHGH GLHVHU *UXSSHQ DXI GLHVHP 5HFKQHU KDW�

(LQHU 6HQG0XOWLFDVW�$XIIRUGHUXQJ NRPPW HU QDFK� LQGHP HU GLH 0XOWLFDVW�1DFKULFKW PLW

HLQHP /$1�0XOWLFDVWV DQ GLHVH 0XOWLFDVW�*UXSSH LQ GLHVHP /$1 VHQGHW� -HGHU 00 LQ GLHVHP

/$1� VRZLH GHU 0XOWLFDVW�5RXWHU GHV /$1V� HPSIDQJHQ GLH 1DFKULFKW� 'HU 0XOWLFDVW�5RXWHU

EUDXFKW VLFK QXQ QXU QRFK XP GLH ZHLWHUH 9HUWHLOXQJ GHU 1DFKULFKW LP 1HW]ZHUN ]X N�PPHUQ�

8P ]X HUIDKUHQ� ZHOFKH 0XOWLFDVW�*UXSSHQ LQ VHLQHP /$1 YHUWUHWHQ VLQG� VHQGHW GHU 0XOWL�

FDVW�5RXWHU SHULRGLVFK HLQH ³,*03 +RVW 0HPEHUVKLS 4XHU\¦ DQ DOOH 00V LQ VHLQHP /$1�

-HGHU 00 DQWZRUWHW GDUDXI PLW HLQHP ³,*03 +RVW 0HPEHUVKLS 5HSRUW¦� 8P HLQH KRKH %HOD�

VWXQJ GHV /$1V GXUFK 5HSRUW�1DFKULFKWHQ QDFK HLQHU 4XHU\�1DFKULFKW ]X YHUKLQGHUQ� ZDUWHW

MHGHU 00 QDFK GHP (PSIDQJHQ GHU 4XHU\�1DFKULFKW HLQH =XIDOOV]HLW DE XQG VHQGHW GDQQ VHLQH

5HSRUW�1DFKULFKWHQ PLW HLQHP /$1�0XOWLFDVW MHZHLOV DQ GLH EHWUHIIHQGH 0XOWLFDVW�*UXSSH LQ

GLHVHP /$1 VWDWW GLUHNW DQ GHQ 0XOWLFDVW�5RXWHU� :HQQ HLQ 00 PLWK|UW� GD� HLQ DQGHUHU 00

HLQH 5HSRUW�1DFKULFKW I�U HLQH 0XOWLFDVW�*UXSSH VHQGHW� I�U GLH DXFK HU HLQH 5HSRUW�1DFKULFKW

]X VHQGHQ KlWWH� NDQQ HU GDV 6HQGHQ GLHVHU 1DFKULFKW XQWHUGU�FNHQ� 'HU 0XOWLFDVW�5RXWHU

EUDXFKW MD QXU ]X ZLVVHQ� GD� HV 7HLOQHKPHU GLHVHU *UXSSH LQ VHLQHP /$1 JLEW� QLFKW ZLHYLHO

HV VLQG� :HQQ HLQ 3UR]H� EHL VHLQHP 00 HLQHU 0XOWLFDVW�*UXSSH EHLWUHWHQ ZLOO� GLH LQ GLHVHP

/$1 QRFK QLFKW YHUWUHWHQ LVW� EUDXFKW GLHVHU NHLQH 4XHU\�1DFKULFKW DEZDUWHQ� XP VHLQH 5H�

SRUW�1DFKULFKW ]X VHQGHQ�



,� (LQI�KUXQJ
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,�� +LHUDUFKLVFKHV 0XOWLFDVW 5RXWLQJ

'LH PHLVWHQ 8QLFDVW�3URWRNROOH XQG 0XOWLFDVW�3URWRNROOH VNDOLHUHQ VFKOHFKW� ZHLO VLH ,QIRUPD�

WLRQHQ �EHU DOOH DQGHUHQ 5RXWHU LP 1HW]ZHUN� �EHU GHUHQ =XVWDQG XQG�RGHU �EHU GHUHQ 9HU�

ELQGXQJHQ ]X DQGHUHQ 5RXWHUQ VSHLFKHUQ P�VVHQ� RGHU ZHLO VLH LPPHU ZLHGHU 9HUZDOWXQJVLQ�

IRUPDWLRQHQ DQ DOOH 5RXWHU LP 1HW]ZHUN EURDGFDVWHQ P�VVHQ� 'DKHU VWHLJHQ LKUH

6SHLFKHUNRVWHQ E]Z� GHU 9HUEUDXFK DQ %DQGEUHLWH LP 1HW]ZHUN LQ JOHLFKHP 0D�H ZLH GLH =DKO

GHU 5HFKQHU LP 1HW]ZHUN� ,Q HLQHP VWDUN H[SDQGLHUHQGHQ 1HW]ZHUN ZLH GHP ,QWHUQHW VLQG

VFKQHOO GLH *UHQ]HQ DQ 6SHLFKHUSODW] LQ GHQ 5RXWHUQ E]Z� %DQGEUHLWH HUUHLFKW�

'LH I�U 8QLFDVW�$OJRULWKPHQ �EOLFKH /|VXQJ GLHVHV 3UREOHPV OLHJW LQ GHU (LQI�KUXQJ YRQ

KLHUDUFKLVFKHP 5RXWLQJ >.OHLQURFN ��@� 'LHVH /|VXQJ EHVWHKW GDULQ� HLQ JUR�HV 1HW]ZHUN

KLHUDUFKLVFK LQ PHKUHUH� VLFK QLFKW �EHUODSSHQGH 1HW]ZHUNEHUHLFKH� VRJHQDQQWH 'RPlQHQ�

DXI]XWHLOHQ� (LQH VROFKH 'RPlQH ZLUG GDQQ YRQ GHU GDU�EHUOLHJHQGHQ 1HW]ZHUNHEHQH ZLH HLQH

HLQ]LJH 9HUELQGXQJ� E]Z� ZLH HLQ HLQ]LJHV /$1� EHKDQGHOW� (QWVSUHFKHQG ZHUGHQ 1DFKULFKWHQ

QXU ELV ]X HLQHP 5RXWHU� GHU PLW GLHVHU 'RPlQH GLUHNW YHUEXQGHQ LVW� JHURXWHW� XQG GDV GRPl�

QHQLQWHUQH 5RXWLQJ EOHLEW GHU 'RPlQH VHOEVW �EHUODVVHQ�

$EELOGXQJ ,¤�
'RPlQH $

$EELOGXQJ ,¤�� %HLVSLHO ]X ³+LHUDUFKLVFKHV 5RXWLQJ ]ZLVFKHQ 'RPlQHQ¦

'RPlQH '

'RPlQH % 'RPlQH &

'RPlQH (

5 � 5 � 5 �

5 � 5 �



,�� +LHUDUFKLVFKHV 0XOWLFDVW 5RXWLQJ

� � �

'LH JOHLFKH /|VXQJ NDQQ QDFK >'HHULQJ ��@ XQG >7K\DJDUDMDQ ��@ I�U 0XOWLFDVW�$OJRULWKPHQ

EHQXW]W ZHUGHQ� XP GLHVHQ ]X HUP|JOLFKHQ� WURW] VFKOHFKWHP 6NDOLHUXQJVYHUKDOWHQ HIIL]LHQW XQG

NRVWHQJ�QVWLJ LQ JUR�HQ 1HW]ZHUNHQ ]X DUEHLWHQ� +LHU]X ZLUG GDV 1HW]ZHUN LQ 'RPlQHQ

JHJOLHGHUW� GLH ZLHGHUXP LQ 6XEGRPlQHQ DXIJHWHLOW ZHUGHQ N|QQHQ� HWF�

(LQH 'RPlQH ZLUG YRQ GHU GDU�EHUOLHJHQGHQ 1HW]ZHUNHEHQH ZLH HLQ /$1 EHKDQGHOW XQG PX�

�PLQGHVWHQV� HLQHQ I�U VLH ]XVWlQGLJHQ 0XOWLFDVW�5RXWHU KDEHQ� GHU 0XOWLFDVW�1DFKULFKWHQ GHV

1HW]ZHUNV DQ GLH 'RPlQH ZHLWHUOHLWHW� IDOOV HV 7HLOQHKPHU GLHVHU 0XOWLFDVW�*UXSSH LQ GHU

'RPlQH JLEW� XQG GHU 0XOWLFDVW�1DFKULFKWHQ DXV GHU 'RPlQH ZHLWHUOHLWHW DQ GLH GDU�EHUOLH�

JHQGH 1HW]ZHUNHEHQH� 'HU 0XOWLFDVW�5RXWHU GHU 'RPlQH PX� GLH ,QIRUPDWLRQHQ GDU�EHU

YHUZDOWHQ� ZHOFKH 0XOWLFDVW�*UXSSHQ LQ VHLQHU 'RPlQH YHUWUHWHQ VLQG�

'RPlQHQ P�VVHQ� JHQDXVR ZLH /$1V LQ GHU ELVKHULJHQ %HWUDFKWXQJVZHLVH� LQ GHU /DJH VHLQ�

7UDQVLWYHUNHKU ]X HUP|JOLFKHQ� G�K� 0XOWLFDVW�1DFKULFKWHQ YRQ HLQHP 5RXWHU GHU GDU�EHUOLH�

JHQGHQ 1HW]ZHUNHEHQH ]X HLQHP DQGHUHQ� DQ GLHVHU 'RPlQH DQJHVFKORVVHQHQ� 5RXWHU GHU

JOHLFKHQ 1HW]ZHUNHEHQH ZHLWHU]XOHLWHQ�

(LQ ZHLWHUHU 9RUWHLO GLHVHU /|VXQJ QHEHQ GHU %HVHLWLJXQJ GHV 6NDOLHUXQJVSUREOHPV LVW� GD� LQ

GHQ 'RPlQHQ QLFKW GDV JOHLFKH 0XOWLFDVW�3URWRNROO YHUZHQGHW ZHUGHQ PX�� ZLH DXI GHU GDU�

�EHUOLHJHQGHQ 1HW]ZHUNHEHQH RGHU ZLH LQ 6XEGRPlQHQ� 'D HV NODUH 6FKQLWWVWHOOHQ JLEW� NDQQ

MHGH 'RPlQH LKU HLJHQHV 0XOWLFDVW�3URWRNROO YHUZHQGHQ� RKQH GDEHL DXI 3UREOHPH ]X VWR�HQ�

-HGH 'RPlQH PX� VLFK QXU XP LKU HLJHQHV 0XOWLFDVWLQJ N�PPHUQ XQG QLFKW XP GDV LKUHU 6XE�

GRPlQHQ� 8QG GDV JLOW I�U DOOH +LHUDUFKLHHEHQHQ�



,� (LQI�KUXQJ

� �� �

,�� 0XOWLFDVW�3URWRNROOH LP ,QWHUQHW

,Q GLHVHP .DSLWHO VROO GLH *HVFKLFKWH XQG (QWZLFNOXQJ GHU 0XOWLFDVW�3URWRNROOH LP ,QWHUQHW

EHVFKULHEHQ ZHUGHQ� (V VROO DXIJH]HLJW ZHUGHQ� ZHOFKH YHUVFKLHGHQHQ 0XOWLFDVW�3URWRNROOH

GHU]HLW LP ,QWHUQHW YRU]XILQGHQ VLQG�

,���� 'LVWDQFH 9HFWRU 0XOWLFDVW 5RXWLQJ 3URWRFRO �'9053�

'HU HUVWH 0XOWLFDVW�$OJRULWKPXV� GHU LP ,QWHUQHW HLQJHVHW]W ZXUGH� ZDU GHU '9053�

$OJRULWKPXV �%HVFKUHLEXQJ VLHKH .DSLWHO ,,,���� ,QIROJHGHVVHQ ZXUGH HU DXFK ,3�0XOWLFDVW

JHQDQQW� ,P 0lU] ���� ZXUGH GHU 0%RQH� DOVR GHU 0XOWLFDVW %DFNERQH GHV ,QWHUQHW� PLW ��

6XEQHW]HQ �/$1V� LQV /HEHQ JHUXIHQ� XQG GHU '9053 ZDU GHU 0XOWLFDVW�$OJRULWKPXV I�U

GLHVHQ 0%RQH� +HXWH EHVWHKW GHU 0%RQH DXV PHKUHUHQ WDXVHQG 6XEQHW]HQ XQG LVW VRPLW ZHLW

YHUEUHLWHW�

'HU '9053 LVW HLQ 6%7�$OJRULWKPXV� GHU HQJ JHNRSSHOW PLW GHP ]XJUXQGHOLHJHQGHQ ,3�

8QLFDVW�$OJRULWKPXV LVW� '9053 NDQQ QXU VLQQYROO XQG HLQLJHUPD�HQ NRVWHQJ�QVWLJ LPSOH�

PHQWLHUW ZHUGHQ� ZR GHU '95$ �'LVWDQFH 9HFWRU 5RXWLQJ $OJRULWKP� DOV ,3�8QLFDVW�

$OJRULWKPXV ]XJUXQGH OLHJW� 'DV LVW LP JU|�WHQ 7HLO GHV ,QWHUQHW GHU )DOO� GD GHU '95$ GHU

8QLFDVW�$OJRULWKPXV LVW� GHU IU�KHU GHU 6WDQGDUG�8QLFDVW�$OJRULWKPXV LP GDPDOLJHQ $USDQHW�

GHP KHXWLJHQ ,QWHUQHW ZDU�

,���� 0XOWLFDVW ([WHQVLRQV IRU ³2SHQ 6KRUWHVW 3DWK )LUVW¦ �0263)�

'D '9053 ZHJHQ VHLQHU VWDUNHQ $EKlQJLJNHLW ]X '95$ QXU LQ 7HLOHQ GHV ,QWHUQHW HLQJHVHW]W

ZHUGHQ NDQQ� PX�WHQ I�U DQGHUH 8QLFDVW�$OJRULWKPHQ DQGHUH 0XOWLFDVW�/|VXQJHQ JHIXQGHQ

ZHUGHQ� 6R ZXUGH 0263) �%HVFKUHLEXQJ VLHKH .DSLWHO ,,,��� HQWZLFNHOW DOV 0XOWLFDVW�

3URWRNROO I�U GLH 7HLOH GHV ,QWHUQHW� LQ GHQHQ GDV 263)�9HUIDKUHQ �2SHQ 6KRUWHVW 3DWK )LUVW�

DOV 8QLFDVW ]XJUXQGH OLHJW� 263) LVW HLQ /LQN�6WDWH�5RXWLQJ�$OJRULWKPXV XQG ZLUG VHLW JHUDX�

PHU =HLW DOV GHU 1DFKIROJHU GHV '95$� DOV 6WDQGDUG�8QLFDVW�$OJRULWKPXV I�U GDV ,QWHUQHW XQG

DOV ³1HZ $USDQHW¦ SURSDJLHUW�

'HU 0263) LVW� HEHQVR ZLH GHU '9053� HLQ 6%7�$OJRULWKPXV� GHU VHKU DEKlQJLJ YRQ GHP

]XJUXQGHOLHJHQGHQ ,3�8QLFDVW�$OJRULWKPXV� LQ GLHVHP )DOO 263)� LVW� 'DV OLHJW GDUDQ� GD�

EHLGH 3URWRNROOH� '9053 XQG 0263)� VWDUN YRQ GHQ ,QIRUPDWLRQHQ DEKlQJHQ� GLH YRQ GHQ

]XJUXQGHOLHJHQGHQ ,3�8QLFDVW�$OJRULWKPHQ DXVJHWDXVFKW ZHUGHQ� XQG HLQH ]XVlW]OLFKH ,PSOH�

PHQWLHUXQJ GLHVHV ,QIRUPDWLRQVDXVWDXVFKV VHKU NRVWHQXQJ�QVWLJ XQG DXIZHQGLJ ZlUH�



,�� 0XOWLFDVW�3URWRNROOH LP ,QWHUQHW
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,���� &RUH�EDVHG 7UHHV �&%7�

'LH ELVKHULJHQ 0XOWLFDVW�$OJRULWKPHQ� '9053 XQG 0263)� KDWWHQ HLQH 5HLKH VFKZHUZLH�

JHQGHU 1DFKWHLOH� 6WDUNH $EKlQJLJNHLW YRQ GHP ]XJUXQGHOLHJHQGHQ ,3�8QLFDVW�$OJRULWKPXV�

VFKOHFKWH 6NDOLHUEDUNHLW� KRKH .RVWHQ� KRKHU 9HUEUDXFK DQ %DQGEUHLWH XQG .RPSOH[LWlW�

$OV /|VXQJ I�U GLHVH 3UREOHPH ZLUG LQ >%DOODUGLH ��@ ZLUG HLQ QHXHU 0XOWLFDVW�$OJRULWKPXV

EHVFKULHEHQ� GHU HLQH EHVVHUH $OWHUQDWLYH ]X '9053 XQG 0263) ELHWHQ VROO� &%7 �%HVFKUHL�

EXQJ VLHKH .DSLWHO ,,,���� 'LHVHU 0XOWLFDVW JHK|UW ]XU .ODVVH GHU 067�$OJRULWKPHQ� LVW XQDE�

KlQJLJ YRQ GHP GDUXQWHUOLHJHQGHQ 8QLFDVW�$OJRULWKPXV XQG ELHWHW (IIL]LHQ] XQG EHVVHUH 6ND�

OLHUEDUNHLW� (U ZLUG LQ 7HLOHQ GHV ,QWHUQHW DOV 0XOWLFDVW�$OJRULWKPXV YHUZHQGHW�

,���� 3URWRFRO ,QGHSHQGHQW 0XOWLFDVW �3,0�

,P -DKU ���� ZXUGH YRQ 'HHULQJ XQG DQGHUHQ >'HHULQJ ��@ HLQ ZHLWHUHU� ³QRFK EHVVHUHU¦

0XOWLFDVW I�U GDV ,QWHUQHW EHVFKULHEHQ� 3,0 �%HVFKUHLEXQJ VLHKH .DSLWHO ,,,���� (U EHVWHKW DXV

]ZHL 7HLOHQ� 3,0�'0 �3,0�'HQVH 0RGH� XQG 3,0�60 �3,0�6SDUVH 0RGH��

3,0�'0 >'HHULQJ ��@ HQWVSULFKW LP JUR�HQ XQG JDQ]HQ GHP ELVKHULJHQ ,QWHUQHW�0XOWLFDVW�

9HUIDKUHQ '9053� 'LH JUR�H 1HXLJNHLW EHL 3,0�60 >5)& ����@ LVW� GD� GLHV HLQ 067�

$OJRULWKPXV LVW� GHU DXI :XQVFK GHV 0XOWLFDVW�(PSIlQJHUV I�U EHVWLPPWH �VHKU DNWLYH� 6HQ�

GHU LQ HLQHQ 6%7�0RGXV JHKHQ NDQQ� VR GD� I�U GLHVH 6HQGHU HLQ VHQGHUEDVLHUWHU $XVOLHIH�

UXQJVEDXP DXIJHEDXW ZLUG� 'LHV YHUVSULFKW K|KHUH (IIL]LHQ]� .RVWHQHUVSDUQLV XQG VHKU JHULQJH

$XVOLHIHUXQJV]HLWHQ I�U EHVWLPPWH 6HQGHU� DX�HUGHP HLQH EHVVHUH )HKOHUWROHUDQ] GHU 6HQGHU�

GLH LP 6%7�0RGXV VHQGHQ� GD HLQ .QRWHQ� RGHU .DQWHQDXVIDOO LP 067 GLHVH 6HQGHU QLFKW

EHWUHIIHQ PX�� 3,0�60 YHUVSULFKW VRPLW GLH 1XW]XQJ VRZRKO GHU 9RUWHLOH GHU 067 DOV DXFK

GHU 6%7�

'D 3,0 HLQ 3URMHNW GHU ,QWHUQHW (QJLQHHULQJ 7DVN )RUFH LVW �3,0�'0 LVW GHU]HLW ,QWHUQHW

'UDIW� ZlKUHQG 3,0�60 EHUHLWV 5)& LVW� XQG QHEHQ GHU $XWRUHQVFKDIW GHV ³0XOWLFDVW�*XUXV¦

6WHSKHQ 'HHULQJ DXFK YRQ GHU EHNDQQWHQ 5RXWHU�)LUPD &LVFR XQWHUVW�W]W ZLUG �,Q GHU QHXHVWHQ

*HQHUDWLRQ YRQ &LVFR�5RXWHUQ LVW 3,0 EHUHLWV LPSOHPHQWLHUW�� LVW ]X HUZDUWHQ� GD� 3,0 �EHU

NXU] RGHU ODQJ LQ JU|�HUHQ 7HLOHQ GHV ,QWHUQHW HLQJHVHW]W ZHUGHQ ZLUG�



,� (LQI�KUXQJ
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,�� (YHQWV

,Q GLHVHP .DSLWHO ZHUGHQ GLH .RQ]HSWH YRQ (YHQWV XQG (YHQWPDQDJHUQ YRUJHVWHOOW� VRZLH GDV

0RGHOO GHV (YHQWPDQDJHPHQWV\VWHPV� GDV GLHVHU $UEHLW ]XJUXQGH JHOHJW ZLUG� +LHUEHL ZHUGHQ

GLHVHOEHQ 'HILQLWLRQHQ YHUZHQGHW ZLH LQ >%HFN ��@�

,���� 'HU (YHQW

(YHQW KHL�W Z|UWOLFK �EHUVHW]W (UHLJQLV� $QDORJ ]X REMHNWRULHQWLHUWHQ 6SUDFKHQ XQG 6\VWHPHQ

LVW HLQ (YHQW LQ XQVHUHP 0RGHOO GLH 1DFKULFKW� GD� HLQ EHVWLPPWHV (UHLJQLV HLQJHWUHWHQ LVW RGHU

HLQWUHWHQ VROO� (LQH HUHLJQLVRULHQWLHUWH 6LFKW GHU 'LQJH HUOHLFKWHUW GHQ (QWZXUI HLQHU $QZHQ�

GXQJ XQJHPHLQ� GD VLFK 6DFKYHUKDOWH GHU UHDOHQ :HOW XQWHU 9HUZHQGXQJ YRQ (YHQWV RIW HLQID�

FKHU EHVFKUHLEHQ ODVVHQ DOV PLW SUR]HGXUDOHQ %HVFKUHLEXQJHQ� 'HU (YHQW LVW HLQ �SHUVLVWHQWHV�

2EMHNW� GDV EHOLHELJH ,QKDOWH WUDQVSRUWLHUW� 'HU (YHQW�7\S EHVFKUHLEW GLHVH ,QKDOWH� HQWVSULFKW

DOVR GHU .ODVVH GHV (YHQW�2EMHNWHV�

,���� 'HU (YHQWFKDQQHO

(YHQWV ZHUGHQ YRQ (YHQW�(U]HXJHUQ �³6XSSOLHU¦� HU]HXJW XQG YRQ (YHQW�9HUEUDXFKHUQ

�³&RQVXPHU¦� HPSIDQJHQ� 3ULQ]LSLHOO GDUI MHGHV 2EMHNW� GDV GHQ (YHQWPDQDJHU YHUZHQGHQ ZLOO�

DOV &RQVXPHU RGHU 6XSSOLHU DXIWUHWHQ� 6XSSOLHU XQG &RQVXPHU NRPPXQL]LHUHQ �EHU HLQHQ

JHPHLQVDPHQ .RPPXQLNDWLRQVNDQDO� GHQ ZLU ³(YHQWFKDQQHO¦ QHQQHQ� 'HU (YHQWFKDQQHO JD�

UDQWLHUW EHVWLPPWH 'LHQVWPHUNPDOH GHU .RPPXQLNDWLRQ� 6XSSOLHU XQG &RQVXPHU P�VVHQ VLFK

DXI HLQHQ JHPHLQVDPHQ (YHQWFKDQQHO JHHLQLJW XQG GRUW DQJHPHOGHW KDEHQ� EHYRU VLH PLW GHU

.RPPXQLNDWLRQ EHJLQQHQ� 3UR (YHQWFKDQQHO G�UIHQ EHOLHELJ YLHOH 6XSSOLHU XQG &RQVXPHU

DXIWUHWHQ� (V KDQGHOW VLFK DOVR XP HLQH Q�P�.RPPXQLNDWLRQ�

,���� 'HU (YHQWPDQDJHU

'HU (YHQWFKDQQHO LVW GLH ORJLVFKH 6LFKW ]XU 9HUWHLOXQJ YRQ (YHQWV ]ZLVFKHQ 6XSSOLHUQ XQG

&RQVXPHUQ XQG EHVFKUHLEW GLH 'LHQVWPHUNPDOH� 'HU (YHQWPDQDJHU VWHOOW GLHVH )XQNWLRQDOLWlW

]XU 9HUI�JXQJ XQG LVW I�U GLH NRUUHNWH $EDUEHLWXQJ� )HKOHUNRUUHNWXU� 9HUZDOWXQJ XQG GLH

(LQKDOWXQJ DOOHU JHVWHOOWHQ %HGLQJXQJHQ ]XVWlQGLJ�

,���� 0RGHOO GHV (YHQWPDQDJHUV

$EELOGXQJ ,¤� ]HLJW GLH $UFKLWHNWXU GHV (YHQWPDQDJHUV� -HGH $QZHQGXQJ� GLH GLH 'LHQVWH GHV

(YHQWPDQDJHUV YHUZHQGHQ P|FKWH� LPSOHPHQWLHUW HLQHQ ORNDOHQ (YHQWPDQDJHU� 'LHVHU ELOGHW

GHQ =XJDQJVSXQNW ]XP (YHQWPDQDJHPHQWV\VWHP XQG NRPPXQL]LHUW PLW HLQHP (YHQW�'lPRQ�

GHU I�U GLH RSWLPDOH� G�K� P|JOLFKVW UHVVRXUFHQVFKRQHQGH� 9HUWHLOXQJ GHU (YHQWV ]XVWlQGLJ LVW�

,Q HLQHU RSWLPDOHQ .RQILJXUDWLRQ LVW SUR EHWHLOLJWHP 5HFKQHU HLQ 'lPRQSUR]H� YRUKDQGHQ� GHU

PLW DQGHUHQ 'lPRQSUR]HVVHQ NRPPXQL]LHUW� 'LH $QZHQGXQJHQ NRPPXQL]LHUHQ �EHU LKUHQ

ORNDOHQ (YHQWPDQDJHU XQWHU 9HUZHQGXQJ ORNDOHU .RPPXQLNDWLRQVPHFKDQLVPHQ PLW GHP

(YHQW�'lPRQ�



,�� (YHQWV
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0DQ NDQQ VLFK DOOHUGLQJV OHLFKW YRUVWHOOHQ� EHUHLWV I�U GLHVHQ 6FKULWW HLQH YHUELQGXQJVRULHQWLHUWH

.RPPXQLNDWLRQ ]ZLVFKHQ ORNDOHP (YHQWPDQDJHU XQG (YHQW�'lPRQ HLQ]XI�KUHQ� 'LHV KlWWH

GHQ 9RUWHLO� GD� DXFK $QZHQGXQJHQ DXI 5HFKQHUQ� DXI GHQHQ NHLQ (YHQW�'lPRQ DNWLY LVW �]�%�

³3HUVRQDO 'LJLWDO $VVLVWDQWV¦� 3'$V�� DQ GHU (YHQW�.RPPXQLNDWLRQ WHLOQHKPHQ N|QQHQ� ,KU

ORNDOHU (YHQWPDQDJHU NRPPXQL]LHUW GDQQ QLFKW PLW GHP ORNDOHQ� VRQGHUQ PLW HLQHP HQWIHUQWHQ

(YHQW�'lPRQ�

)�U GLH 9HUWHLOXQJ GHU (YHQWV ]ZLVFKHQ GHQ (YHQW�'lPRQHQ LVW GHU HLQJHVHW]WH 0XOWLFDVW�

0HFKDQLVPXV ]XVWlQGLJ� 'DV .RQ]HSW GHU ORNDOHQ (YHQWPDQDJHU YHUZHQGHQ ZLU KDXSWVlFKOLFK

GD]X� XP GHQ (YHQWPDQDJHU YRQ GHQ $QZHQGXQJHQ ]X WUHQQHQ XQG VR HLQH P|JOLFKVW XQLYHU�

VHOOH 1XW]XQJ ]X HUP|JOLFKHQ� 'XUFK GLH HLQGHXWLJH 6FKQLWWVWHOOH LVW HV HLQIDFKHU� VWDWW HLQHP

VHOEVW HQWZLFNHOWHQ (YHQWPDQDJHU HYWO� HLQHQ NRPPHU]LHOOHQ (YHQWPDQDJHU� ZLH ]�%� GLH 2UEL[

(YHQW 6HUYLFHV� I�U GLH 9HUWHLOXQJ GHU (YHQWV ]X YHUZHQGHQ�

)HUQHU QHKPHQ ZLU DQ� GD� GLH ,QWHUSUR]H�NRPPXQLNDWLRQ GHU $QZHQGXQJVSUR]HVVH PLW GHP

(YHQW�'lPRQ LP 9HUKlOWQLV ]XU 1HW]ZHUNNRPPXQLNDWLRQ VHKU ELOOLJ LVW� :HQQ LP IROJHQGHQ

YRQ (YHQWPDQDJHU GLH 5HGH LVW� VR LVW GDPLW GLH *HVDPWKHLW DOOHU 3UR]HVVH XQG .RPPXQLNDWL�

RQVSIDGH JHPHLQW� GLH I�U GDV 0DQDJHPHQW XQG 9HUWHLOHQ YRQ (YHQWV ]XVWlQGLJ VLQG�

1DFKGHP QXQ GLH 6WUXNWXU GHV (YHQWPDQDJHUV NODU LVW� VWHKW DXFK GLH $XIJDEH IHVW� GLH HLQ

0XOWLFDVW�0HFKDQLVPXV LP (YHQWPDQDJHPHQWV\VWHP �EHUQHKPHQ PX�� 'LH HIIL]LHQWH XQG

UHVVRXUFHQVFKRQHQGH 9HUWHLOXQJ YRQ (YHQWV ]ZLVFKHQ GHQ (YHQW�'lPRQHQ�

$EELOGXQJ ,¤�

$EELOGXQJ ,¤�� 0RGHOO GHV (YHQWPDQDJHUV XQG $QELQGXQJ DQ GLH $QZHQGXQJ� =ZLVFKHQ

GHQ (YHQW�'lPRQHQ ZHUGHQ (YHQWV �EHU HLQHQ 0XOWLFDVW�0HFKDQLVPXV

YHUWHLOW

6WDWLRQlUHU 5HFKQHU

3'$$QZHQGXQJ $QZHQGXQJ $QZHQGXQJ

$QZHQGXQJ

(YHQW�'lPRQ

$QGHUH (YHQW�'lPRQHQ

 ORNDOHU (YHQWPDQDJHU

 (YHQW�.RPPXQLNDWLRQ
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,,�� $QIRUGHUXQJHQ�DQ�0XOWLFDVW�3URWRNROOH
8P 0XOWLFDVW�3URWRNROOH I�U GLH (LJQXQJ I�U HLQ (YHQWPDQDJHPHQWV\VWHP EHZHUWHQ ]X N|Q�

QHQ� P�VVHQ ]XHUVW GLH (LJHQVFKDIWHQ GHILQLHUW ZHUGHQ� GLH HLQ 0XOWLFDVW�3URWRNROO KDEHQ

VROOWH� XP LP 5DKPHQ HLQHV (YHQWPDQDJHPHQWV\VWHPV �EHUKDXSW RGHU JDU HIIL]LHQW HLQJHVHW]W

ZHUGHQ ]X N|QQHQ� 'LHVH (LJHQVFKDIWHQ ZHUGHQ LP IROJHQGHQ LQ YLHU .ODVVHQ JHJOLHGHUW�

,,�� 1RWZHQGLJH (LJHQVFKDIWHQ

'LHVH (LJHQVFKDIWHQ PX� GDV 3URWRNROO ELHWHQ� XP GHQ $QIRUGHUXQJHQ JHUHFKW ]X ZHUGHQ�

,,���� 6NDOLHUEDUNHLW

'HU (YHQWPDQDJHU VROO VRZRKO LQ NOHLQHQ 6\VWHPHQ PLW PRELOHQ 7HLOQHKPHUQ VRZLH DXFK LQ

P|JOLFKHUZHLVH VHKU JUR�HQ XQG ZHLWYHUWHLOWHQ 6\VWHP HLQJHVHW]W ZHUGHQ� 'DKHU LVW 6NDOLHU�

EDUNHLW� DOVR GLH (LJHQVFKDIW� GD� GHU $XIZDQG QLFKW �EHUSURSRUWLRQDO ]XU *U|�H GHV 6\VWHPV

ZlFKVW� HLQ ZLFKWLJHU 3XQNW�

,,���� 9HUWHLOWKHLW

'LH 9HUWHLOWKHLW GHV 3URWRNROOV VSLHOW HLQH HQWVFKHLGHQGH 5ROOH� GHQQ ZHQQ GDV 3URWRNROO QXU

DXI HLQHU ]HQWUDOHQ ,QVWDQ] DEOlXIW� ZLUG GLHVH ]ZDQJVOlXILJ PLW VWHLJHQGHU 6\VWHPJU|�H LU�

JHQGZDQQ ]XP )ODVFKHQKDOV� $X�HUGHP Z�UGH HLQH ]HQWUDOH ,QVWDQ] DXFK HLQHQ 6LQJOH�3RLQW�

2I�)DLOXUH ELHWHQ�

,,���� $QRQ\PLWlW YRQ 0XOWLFDVW�7HLOQHKPHUQ

6HQGHU XQG (PSIlQJHU EUDXFKHQ VLFK QLFKW ]X NHQQHQ� 6LH NHQQHQ QXU HLQH 0XOWLFDVW�$GUHVVH�

E]Z� LP )DOO GHV (YHQWPDQDJHPHQWV HLQHQ (YHQWFKDQQHO� DQ GLH VLH 1DFKULFKWHQ VFKLFNHQ XQG

YRQ GHU VLH 1DFKULFKWHQ HPSIDQJHQ� 'LHVH $QRQ\PLWlW HUP|JOLFKW E]Z� YHUHLQIDFKW G\QDPL�

VFKHV +LQ]XI�JHQ XQG (QWIHUQHQ YRQ 7HLOQHKPHUQ HLQHU 0XOWLFDVW�*UXSSH�

,,���� 8QWHUVW�W]XQJ YRQ 0RELOLWlW

(LQH HQWVFKHLGHQGH (LJHQVFKDIW GHV JHVXFKWHQ 3URWRNROOV LVW GLH HIIL]LHQWH 8QWHUVW�W]XQJ YRQ

PRELOHQ 7HLOQHKPHUQ� GD VRZRKO 6HQGHU DOV DXFK (PSIlQJHU HLQHU 0XOWLFDVW�*UXSSH PLJULHUHQ�

DOVR LKUHQ $XIHQWKDOWVRUW LP 5HFKQHUQHW] EHOLHELJ ZHFKVHOQ� N|QQHQ VROOWHQ�

:HLO GLH 3URWRNROOH RIW XQWHUVFKLHGOLFKH 4XDOLWlW I�U GLH 8QWHUVW�W]XQJ YRQ 0RELOLWlW I�U 6HQ�

GHU XQG (PSIlQJHU ]HLJHQ� LVW HV VLQQYROO� 6HQGHUPRELOLWlW XQG (PSIlQJHUPRELOLWlW JH�

WUHQQW ]X XQWHUVXFKHQ�

,P ZHLWHUHQ VROO QLFKW GLH 0RELOLWlW LQQHUKDOE HLQHV /$1 EHWUDFKWHW ZHUGHQ� GD DXIJUXQG GHU

1HW]ZHUNVWUXNWXU� GLH YRUDXVJHVHW]W ZLUG� 0XOWLFDVW�%lXPH �EHU 5RXWHU DXIJHEDXW ZHUGHQ

XQG QLFKW �EHU HLQ]HOQH 5HFKQHU LQ HLQHP /$1� 5RXWHU� DQ GLH HLQ /$1 PLW 7HLOQHKPHUQ HLQHU

0XOWLFDVW�*UXSSH DQJHVFKORVVHQ LVW� EHNRPPHQ VRPLW MHGH 0XOWLFDVW�1DFKULFKW I�U GLHVH

*UXSSH XQG VHQGHQ GLHVH ZHLWHU �EHU GLH 0XOWLFDVW�)XQNWLRQDOLWlW GHV /$1V� $XV GLHVHP

*UXQG OLHJW GLH 8QWHUVW�W]XQJ GHU 0RELOLWlW LQQHUKDOE HLQHV /$1V QLFKW LP $XIJDEHQEHUHLFK

GHU KLHU EHVSURFKHQHQ 3URWRNROOH� GHQQ GLHVH $XIJDEH ZLUG GHP 0XOWLFDVW� �RGHU %URDGFDVW��

0HFKDQLVPXV GHV /$1V �EHUODVVHQ� YRQ GHP DQJHQRPPHQ ZLUG� GD� HU VLH HIIL]LHQW HUI�OOW�
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,,�� $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH

(LJHQVFKDIWHQ

'LHVH (LJHQVFKDIWHQ PX� GDV 3URWRNROO ELHWHQ� XP GHQ $QIRUGHUXQJHQ JHUHFKW ZHUGHQ ]X

N|QQHQ� :HQQ GDV 3URWRNROO GLHVH (LJHQVFKDIWHQ MHGRFK QLFKW ELHWHW� LVW GDV NHLQ N�R��

.ULWHULXP� GD GLHVH (LJHQVFKDIWHQ DXFK YRQ HLQHU ZHLWHU REHQ OLHJHQGHQ 6FKLFKW DXI HLQ H[LVWLH�

UHQGHV 3URWRNROO DXIJHVHW]W ZHUGHQ N|QQHQ�

,,���� =XYHUOlVVLJNHLW

$XV GHU $XIJDEHQVWHOOXQJ JHKW KHUYRU� GD� HLQH ]XYHUOlVVLJH =XVWHOOXQJ GHU (YHQWV DQ DOOH

7HLOQHKPHU JDUDQWLHUW VHLQ PX�� ,P *HJHQVDW] ]X GHP� LP ,QWHUQHW YHUZHQGHWHQ ,QWHUQHW 3UR�

WRFRO �,3�� GDV QXU HLQH ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW ELHWHW� ZLUG KLHU JHIRUGHUW� GD� (YHQWV LQ

MHGHP )DOO DOOH 7HLOQHKPHU HUUHLFKHQ� $OOHUGLQJV KDW DXFK GLHVH =XYHUOlVVLJNHLW LKUH *UHQ]HQ�

GD HV NHLQH 0|JOLFKNHLW JLEW� 7HLOQHKPHUQ� GLH DXIJUXQG YRQ 1HW]SDUWLWLRQLHUXQJHQ QLFKW HU�

UHLFKEDU VLQG� YRU GHU :LHGHUKHUVWHOOXQJ GHU (UUHLFKEDUNHLW GLH (YHQWV YRQ GHP DEJHVFKQLWWH�

QHQ 7HLO GHV 1HW]HV ]X]XVWHOOHQ�

,,���� 2UGQXQJ YRQ (YHQWV

)�U PDQFKH =ZHFNH LVW HV HUIRUGHUOLFK� GD� HLQH JHZLVVH 2UGQXQJVUHODWLRQ I�U GLH $XVOLHIHUXQJ

YRQ (YHQWV JHIRUGHUW ZHUGHQ NDQQ� +LHU NDQQ PDQ IROJHQGH 2UGQXQJVUHODWLRQHQ LQ %HWUDFKW

]LHKHQ >-DORWH ��@�

x ),)2�2UGQXQJ� %HL DOOHQ (PSIlQJHU ZHUGHQ GLH 1DFKULFKWHQ LQ GHU 5HLKHQIROJH DXVJHOLH�

IHUW� LQ GHU GHU 6HQGHU VLH JHVHQGHW KDW� G�K� ZHQQ HLQ 6HQGHU 1DFKULFKW $ YRU 1DFKULFKW %

VHQGHW� OLHIHUW MHGHU (PSIlQJHU 1DFKULFKW $ YRU 1DFKULFKW % DXV�

x $WRPDUH 2UGQXQJ� %HL DOOHQ (PSIlQJHUQ ZHUGHQ GLH 1DFKULFKWHQ LQ GHU JOHLFKHQ 5HLKHQ�

IROJH DXVJHOLHIHUW� G�K� ZHQQ EHL LUJHQGHLQHP (PSIlQJHU 1DFKULFKW $ YRU 1DFKULFKW % DXV�

JHOLHIHUW ZXUGH� ZHUGHQ EHLGH 1DFKULFKWHQ EHL DOOHQ DQGHUHQ (PSIlQJHUQ LQ GHU JOHLFKHQ

5HLKHQIROJH DXVJHOLHIHUW� ,Q ZHOFKHU 5HLKHQIROJH GLHV DEHU JHVFKLHKW� EOHLEW GHP $OJRULWK�

PXV �EHUODVVHQ�

x .DXVDOH 2UGQXQJ� 'LHVH 2UGQXQJ DUEHLWHW ZLH GLH DWRPDUH 2UGQXQJ� DOOHUGLQJV PLW GHU

(UZHLWHUXQJ� GD� HLQH 1DFKULFKW� GLH HLQ 6HQGHU 6 VHQGHW� QDFKGHP HU DQGHUH 1DFKULFKWHQ

HPSIDQJHQ RGHU JHVDQGW KDW� EHL DOOHQ (PSIlQJHUQ HUVW DXVJHOLHIHUW ZLUG� QDFKGHP GLH YRQ

6 ]XYRU HPSIDQJHQHQ RGHU JHVDQGWHQ 1DFKULFKWHQ DXVJHOLHIHUW ZXUGHQ�

7RWDORUGQXQJ� 'LH 1DFKULFKWHQ ZHUGHQ JOREDO �EHU DOOH EHWHLOLJWHQ 3UR]HVVH KLQZHJ JHRUGQHW�

(V KDQGHOW VLFK SUDNWLVFK XP HLQH DWRPDUH 2UGQXQJ� EHL GHU GLH 5HLKHQIROJH QLFKW GHP $OJR�

ULWKPXV �EHUODVVHQ LVW� VRQGHUQ JOREDO XQG HLQGHXWLJ IHVWJHOHJW LVW�
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,,�� :LFKWLJH (LJHQVFKDIWHQ

'LHV VLQG (LJHQVFKDIWHQ� GLH GDV 3URWRNROO QLFKW LQ YROOHP 0D�H DQELHWHQ PX�� 6FKQHLGHQ GLHVH

(LJHQVFKDIWHQ MHGRFK VHKU VFKOHFKW DE� LVW GLHV ]LHPOLFK QDFKWHLOLJ�

,,���� )HKOHUWROHUDQ]

'DV JHVXFKWH 3URWRNROO VROOWH DXIWUHWHQGH )HKOHU� ZLH ]�%� GHQ $XVIDOO HLQHV 5HFKQHUV RGHU GLH

8QWHUEUHFKXQJ HLQHU /HLWXQJ ]ZLVFKHQ ]ZHL 5HFKQHUQ� DXVJOHLFKHQ N|QQHQ� ZHQQ HV VLFK QLFKW

XP HLQH 1HW]SDUWLWLRQLHUXQJ KDQGHOW� 'LHV NDQQ EHLVSLHOVZHLVH GXUFK GHQ $XIEDX HLQHU 8POHL�

WXQJ I�U GLH (YHQWV JHVFKHKHQ RGHU GXUFK GHQ 1HXDXIEDX GHV 0XOWLFDVW�%DXPHV� $OOHUGLQJV

NDQQ GLHVH (LJHQVFKDIW LQ YLHOHQ� ZHQQ DXFK QLFKW DOOHQ� )lOOHQ LQ GDV H[LVWLHUHQGH 3URWRNROO

HLQJHEDXW ZHUGHQ� DXFK ZHQQ GLHVH (LJHQVFKDIW ELVKHU GDULQ QRFK QLFKW YRUJHVHKHQ LVW�

,,���� *HULQJH $XVOLHIHUXQJVYHU]|JHUXQJ

'LH 'DXHU ]ZLVFKHQ GHP 6HQGHQ HLQHU 0XOWLFDVW�1DFKULFKW XQG GHP (PSIDQJHQ GHU 1DFKULFKW

EHL GHQ HLQ]HOQHQ 7HLOQHKPHUQ VROOWH P|JOLFKVW JHULQJ VHLQ� +LHU VLQG QDWXUJHPl� GLH 6%7V LP

9RUWHLO� GD VLH I�U MHGHQ 6HQGHU GDV 9HUVHQGHQ GHU 1DFKULFKWHQ DXI GHP GLUHNWHQ :HJ ]ZL�

VFKHQ GHP 6HQGHU XQG GHQ HLQ]HOQHQ (PSIlQJHUQ �EHU HLQHQ HLJHQHQ $XVOLHIHUXQJVEDXP DQ�

ELHWHQ�

,,���� *HULQJH .RVWHQ

'LH .RVWHQ� GLH HLQ 3URWRNROO HU]HXJW� N|QQHQ LQ PHKUHUH .RVWHQDUWHQ JHJOLHGHUW ZHUGHQ�

x 5HFKHQ]HLW� GLH EHQ|WLJW ZLUG� XP ]�%� HLQHQ QHXHQ $XVOLHIHUXQJVEDXP I�U GLH 0XOWLFDVW�

1DFKULFKWHQ ]X EHUHFKQHQ�

x %DQGEUHLWH� DOVR GLH 1HW]ODVW� GLH GXUFK GDV 9HUVFKLFNHQ YRQ 0XOWLFDVW�1DFKULFKWHQ HU�

]HXJW ZLUG� VRZLH GHU 2YHUKHDG DQ 1DFKULFKWHQYHUNHKU I�U GLH (UVWHOOXQJ XQG :DUWXQJ GHU

$XVOLHIHUXQJVElXPH�

x 6SHLFKHUSODW] LP 5RXWHU I�U GLH 6SHLFKHUXQJ YRQ 9HUZDOWXQJVLQIRUPDWLRQHQ I�U GLH $XV�

OLHIHUXQJVElXPH�
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,,�� :�QVFKHQVZHUWH (LJHQVFKDIWHQ

'LHV VLQG YRUWHLOKDIWH (LJHQVFKDIWHQ� GLH GDV 3URWRNROO MHGRFK QLFKW XQEHGLQJW ELHWHQ PX��

,,���� 9HUI�JEDUNHLW DOV %DVLVGLHQVW

)�U GLH (IIL]LHQ] LVW HV YRQ 9RUWHLO� ZHQQ GDV 0XOWLFDVW�3URWRNROO EHUHLWV V\VWHPQDK DOV %DVLV�
GLHQVW LPSOHPHQWLHUW LVW� P|JOLFKVW VRJDU GLUHNW LP 5RXWHU� (LQ 0XOWLFDVW�3URWRNROO DXI HLQHU
V\VWHPQDKHQ 6FKLFKW LVW PHLVW HIIL]LHQWHU LPSOHPHQWLHUW XQG EULQJW VRPLW RIW JUR�H *HVFKZLQ�
GLJNHLWVYRUWHLOH JHJHQ�EHU ,PSOHPHQWLHUXQJHQ DXI HLQHU K|KHUHQ (EHQH� ]�%� LQ HLQHU 3UR�
JUDPPLHUVSUDFKH ZLH -DYD�

,,���� (LQIDFKH $3,�6FKQLWWVWHOOH

'D GHU 0XOWLFDVW DOV 7HLO HLQHV (YHQWPDQDJHPHQWV\VWHP YHUZHQGHW ZHUGHQ VROO� LVW HV Z�Q�
VFKHQVZHUW� GD� HU HLQH HLQIDFKH $3,�6FKQLWWVWHOOH EHUHLWVWHOOW� PLW GHUHQ +LOIH HU LQ GDV (YHQW�
PDQDJHPHQWV\VWHP HLQJHEXQGHQ ZHUGHQ NDQQ�
$EHU DXFK I�U MHGH DQGHUH $QZHQGXQJ GHV 0XOWLFDVWV LVW HLQH HLQIDFKH $3,�6FKQLWWVWHOOH YRQ
JUR�HP 9RUWHLO�

,,���� 3DUDPHWULVLHUEDUNHLW � .RQILJXULHUEDUNHLW

0XOWLFDVW�3URWRNROOH ODVVHQ VLFK I�U GLH YHUVFKLHGHQVWHQ $QZHQGXQJV]ZHFNH YHUZHQGHQ XQG
P�VVHQ GDPLW XQWHUVFKLHGOLFKVWH $QIRUGHUXQJHQ HUI�OOHQ� 'DEHL LVW NODU� GD� HLQ 0XOWLFDVW� GHU
EHLVSLHOVZHLVH RSWLPDO I�U ZHLWYHUWHLOWH *UXSSHQ PLW JHULQJHU 7HLOQHKPHU]DKO LVW� QLFKW GLH
EHVWH /|VXQJ I�U JUR�H *UXSSHQ PLW JHULQJHU $XVGHKQXQJ GDUVWHOOHQ PX�� (LQ $OJRULWKPXV�
GHU YHUVXFKW� DOOH $QIRUGHUXQJ ]X HUI�OOHQ� ELHWHW VRPLW P|JOLFKHUZHLVH QXU PLWWHOPl�LJH (U�
JHEQLVVH I�U GLH HLQ]HOQHQ $QIRUGHUXQJHQ� +LHU ZlUH HV Z�QVFKHQVZHUW� ZHQQ VLFK GDV 3URWR�
NROO YRP $QZHQGHU VSH]LHOO I�U GHQ YRQ LKP YRUJHVHKHQHQ $QZHQGXQJV]ZHFN NRQILJXULHUHQ
ODVVHQ N|QQWH� XP VHLQH VSH]LHOOHQ $QIRUGHUXQJHQ P|JOLFKVW JXW ]X HUI�OOHQ�

,,���� (QWIHUQXQJVEHJUHQ]XQJ I�U (YHQWV

(V JLEW 6LWXDWLRQHQ� LQ GHQHQ HV QLFKW HUIRUGHUOLFK LVW� GD� GLH JHVDPWH 0XOWLFDVW�*UXSSH HLQHQ
EHVWLPPWHQ (YHQW HPSIlQJW� VRQGHUQ QXU GHU ORNDOH 7HLO GLHVHU *UXSSH RGHU GHU 7HLO� GHU VLFK
LQ GHQ XPOLHJHQGHQ /$1V EHILQGHW� 'HVKDOE ZlUH HV YRQ 9RUWHLO� ZHQQ GDV 0XOWLFDVW�
3URWRNROO HLQH 0|JOLFKNHLW GHU (QWIHUQXQJVEHJUHQ]XQJ I�U (YHQWV ELHWHQ Z�UGH�

,,���� 0D[LPDOH /HEHQVGDXHU I�U (YHQWV

(V NDQQ (YHQWV JHEHQ� GHUHQ $XVOLHIHUXQJ QDFK HLQHU EHVWLPPWHQ =HLWVSDQQH �EHUIO�VVLJ JH�
ZRUGHQ LVW� ]�%� VLQG 1DFKULFKWHQ HLQHV =HLWVHUYHUV QLFKW LQWHUHVVDQW� ZHQQ VLH QLFKW PHKU
DNWXHOO VLQG� 0LW HLQHU (LQVFKUlQNXQJ GHU /HEHQVGDXHU I�U (YHQWV NDQQ GLH 0HQJH GHU 1DFK�
ULFKWHQ� GLH I�U HLQH HYHQWXHOOH ZLHGHUKROWH hEHUWUDJXQJ �I�U GHQ )DOO� GD� 1DFKULFKWHQ YHUOR�
UHQJLQJHQ� ]ZLVFKHQJHVSHLFKHUW ZHUGHQ P�VVHQ� ZHLO GHU (PSIlQJHU PRPHQWDQ QLFKW HUUHLFKW
ZHUGHQ NDQQ� HLQJHVFKUlQNW ZHUGHQ�
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,,,��9RUVWHOOXQJ�XQG�%HZHUWXQJ

YHUVFKLHGHQHU�0XOWLFDVW�3URWRNROOH

,Q GLHVHP 7HLO VROOHQ YHUVFKLHGHQH� EHUHLWV H[LVWLHUHQGH 0XOWLFDVW�3URWRNROOH YRUJHVWHOOW XQG

DQKDQG YHUVFKLHGHQHU .ULWHULHQ DXI GLH (LJQXQJ I�U HLQ (YHQWPDQDJHPHQWV\VWHP JHSU�IW ZHU�

GHQ�

,,,�� 6LQJOH 6SDQQLQJ 7UHH 0XOWLFDVW 5RXWLQJ �667�

,Q >'HHULQJ ��@ ZLUG XQWHU DQGHUHQ GLHVHU $OJRULWKPXV YRUJHVWHOOW� GHU ]XU .ODVVH GHU 067

JHK|UW XQG VRPLW 0XOWLFDVW GXUFK HLQHQ HLQ]LJHQ VSDQQHQGHQ %DXP UHDOLVLHUW�

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

=XHUVW ZLUG HLQ 6SDQQEDXP �EHU DOOH 5RXWHU� GLH GLH HLQ]HOQHQ /$1V XQWHUHLQDQGHU YHUELQGHQ

RGHU DQ GHQ 5HVW GHV 1HW]ZHUNV DQELQGHQ� DXIJHEDXW� 'LHV NDQQ JHVFKHKHQ� LQGHP HLQ YHUWHLO�

WHU $OJRULWKPXV ]XU %HUHFKQXQJ HLQHV PLQLPDOHQ 6SDQQEDXPV �]�%� LQ >:DOO ��@ RGHU LQ >*DO�

ODJHU ��@� DXI DOOHQ 5RXWHUQ DXVJHI�KUW ZLUG� 'HU DXIJHEDXWH 6SDQQEDXP GLHQW QXQ DOV %DFN�

ERQH I�U DOOH 0XOWLFDVW�*UXSSHQ� :HQQ HLQ 5RXWHU HLQH 0XOWLFDVW�1DFKULFKW HUKlOW� VHQGHW HU

VLH HLQIDFK DXI DOOHQ .DQWHQ GHV 6SDQQEDXPV ZHLWHU DX�HU DXI GHU� DXI GHU HU GLH 1DFKULFKW

HUKDOWHQ KDW� 'LHV HQWVSULFKW HLQHP HIIL]LHQWHQ %URDGFDVW�

'DPLW QLFKW DOOH 0XOWLFDVW�1DFKULFKWHQ DOOHU *UXSSHQ XQQ|WLJHUZHLVH �EHU GHQ JHVDPWHQ

6SDQQEDXP YHUWHLOW ZHUGHQ� P�VVHQ GLH 5RXWHU ,QIRUPDWLRQHQ GDU�EHU KDEHQ� DXI ZHOFKH YRQ

LKQHQ DXVJHKHQGHQ .DQWHQ GHV 6SDQQEDXPV VLH 0XOWLFDVW�1DFKULFKWHQ HLQHU EHVWLPPWHQ 0XOWL�

FDVW�*UXSSH ZHLWHUJHEHQ P�VVHQ XQG EHL ZHOFKHQ .DQWHQ GDV QLFKW Q|WLJ LVW� GD NHLQ 7HLOQHK�

PHU GHU *UXSSH VLFK LQ GLHVHP 7HLO GHV 6SDQQEDXPHV EHILQGHW� +LHU]X ZHUGHQ DOOH 5RXWHU ]X

HLQHU 0XOWLFDVW�*UXSSH 5 ]XVDPPHQJHID�W� -HGHU 7HLOQHKPHU HLQHU 0XOWLFDVW�*UXSSH * VHQGHW

QXQ LQ SHULRGLVFKHQ =HLWDEVWlQGHQ HLQH EHVRQGHUH 1DFKULFKW QDPHQV PHPEHUVKLS�UHSRUW PLW

$EVHQGHU * DQ GLH *UXSSH 5� 'LHVH 1DFKULFKW ZLUG �EHU GHQ JHVDPWHQ 6SDQQEDXP DQ DOOH

5RXWHU YHUEUHLWHW� -HGHU 5RXWHU� GHU HLQH VROFKH 1DFKULFKW HPSIlQJW� ZHL� QXQ� GD� HU LQ =X�

NXQIW 0XOWLFDVW�1DFKULFKWHQ DQ GLH *UXSSH * DXFK �EHU GLH .DQWH ZHLWHUVHQGHQ PX�� �EHU GLH

HU GLHVHQ PHPEHUVKLS�UHSRUW HUKDOWHQ KDW� :HQQ HLQ 5RXWHU �EHU HLQHQ EHVWLPPWHQ 7LPHRXW�

=HLWUDXP NHLQHQ PHPEHUVKLS�UHSRUW GHU *UXSSH * �EHU HLQH .DQWH� GLH QDFK LKUHQ ,QIRUPDWLR�

QHQ ]X *UXSSH * JHK|UW� HUKDOWHQ KDW� QLPPW HU DQ� GD� �EHU GLHVH .DQWH NHLQ 7HLOQHKPHU GHU

*UXSSH * PHKU ]X HUUHLFKHQ LVW XQG VHQGHW DE VRIRUW NHLQH 1DFKULFKWHQ DQ *UXSSH * PHKU

�EHU GLHVH .DQWH�

'LH I�U GLH 9HUZDOWXQJ GHU 0XOWLFDVW�*UXSSHQ Q|WLJHQ ,QIRUPDWLRQHQ NDQQ GHU 5RXWHU DOVR

VSHLFKHUQ� LQGHP HU LQ HLQHU 7DEHOOH I�U MHGH 0XOWLFDVW�*UXSSH HLQHQ 'DWHQVDW] DQOHJW� GHU GLH

)RUP �$GUHVVH� �.DQWH� $OWHU�� �.DQWH� $OWHU�� ���� KDW� +LHUEHL VWHKW $GUHVVH I�U GLH $GUHVVH

GHU 0XOWLFDVW�*UXSSH� .DQWH I�U HLQH YRQ GLHVHP 5RXWHU DXVJHKHQGH .DQWH GHV 6SDQQEDXPV�

�EHU GLH ]XPLQGHVW HLQ 7HLOQHKPHU GHU 0XOWLFDVW�*UXSSH HUUHLFKW ZLUG� XQG $OWHU I�U GDV $OWHU

GHV OHW]WHQ PHPEHUVKLS�UHSRUW GLHVHU *UXSSH� GHU �EHU GLHVH .DQWH NDP� $OWHU ZLUG JHEUDXFKW�

XP GLH �.DQWH� $OWHU� � ,QIRUPDWLRQ QDFK $EODXI GHV 7LPHRXWV ]X HQWIHUQHQ�
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6RPLW VLHKW GHU $OJRULWKPXV QXQ ZLH IROJW DXV�

:HQQ HLQ 5RXWHU QXQ HLQH 0XOWLFDVW�1DFKULFKW DQ HLQH *UXSSH * EHNRPPW� VHQGHW HU VLH DXI

DOOHQ .DQWHQ� GLH LP 'DWHQVDW] I�U * DXIJHI�KUW VLQG� ZHLWHU� DX�HU DXI GHU .DQWH� DXI GHU GLH

1DFKULFKW DQNDP� +DW GLHVH 1DFKULFKW HLQH 0XOWLFDVW�*UXSSH 0 DOV $EVHQGHU� ZLUG VLH DOV

PHPEHUVKLS�UHSRUW EHWUDFKWHW� XQG GLH .DQWH� DXI GHU GLH 1DFKULFKW DQNDP� ZLUG LQ HLQHP

'DWHQVDW] I�U GLH *UXSSH 0 ]XVDPPHQ PLW GHU $OWHUVDQJDEH � JHVSHLFKHUW�

3HULRGLVFK ZHUGHQ GLH $OWHU�)HOGHU DOOHU �.DQWH� $OWHU� � (LQWUlJH LQNUHPHQWLHUW� :LUG GDEHL

GHU 7LPHRXW�:HUW �EHUVFKULWWHQ� ZLUG GHU HQWVSUHFKHQGH �.DQWH� $OWHU� � (LQWUDJ JHO|VFKW�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

$OV 067�$OJRULWKPXV VROOWH GLHVHU $OJRULWKPXV UHFKW JXW VNDOLHUHQ� GD SUR 5RXWHU QXU HLQ

7DEHOOHQHLQWUDJ I�U MHGH 0XOWLFDVW�*UXSSH HUIRUGHUOLFK LVW� 'HU JUR�H 1DFKWHLO LVW DOOHUGLQJV�

GD� MHGHU 5RXWHU ,QIRUPDWLRQHQ �EHU -('( *UXSSH VSHLFKHUQ PX�� DXFK ZHQQ HV VLFK XP

HLQHQ 5RXWHU KDQGHOW� GLH VLFK LQ JUR�HU (QWIHUQXQJ YRQ HLQHU |UWOLFK VWDUN EHJUHQ]WHQ 0XOWL�

FDVW�*UXSSH EHILQGHW� %HL HLQHP 1HW] YRQ GHU $XVGHKQXQJ GHV ,QWHUQHW LVW HV LQDN]HSWDEHO�

ZHQQ MHGHU 5RXWHU ,QIRUPDWLRQHQ �EHU MHGH 0XOWLFDVW�*UXSSH GHV ,QWHUQHW VSHLFKHUQ PX��

'HU $OJRULWKPXV DUEHLWHW VHKU YHUWHLOW� .HLQ .QRWHQ EUDXFKW ,QIRUPDWLRQHQ YRQ DQGHUHQ .QR�

WHQ �DEJHVHKHQ YRQ PHPEHUVKLS�UHSRUWV XQG GHU ,QIRUPDWLRQ� ZHOFKH .QRWHQ LQ GHU %DXP�

VWUXNWXU PLW LKP YHUEXQGHQ VLQG� RGHU EHUHFKQHW (UJHEQLVVH I�U DQGHUH .QRWHQ� $XFK GHU

LQLWLDOH $XIEDX GHV %DFNERQH�6SDQQEDXPHV NDQQ VHKU YHUWHLOW JHVFKHKHQ �YJO� >*DOODJHU ��@��

'LH $QRQ\PLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW JHZlKUOHLVWHW� -RLQ*URXS XQG /HDYH*URXS VLQG

SUREOHPORV G\QDPLVFK P|JOLFK�

0RELOLWlW YRQ 6HQGHUQ ZLUG VHKU JXW XQWHUVW�W]W� (LQ 6HQGHU NDQQ VLFK DQ HLQHP EHOLHELJHQ

2UW EHILQGHQ� :HQQ HU GRUW HLQH 1DFKULFKW DEVFKLFNW� ILQGHW VLH �EHU GHQ 6SDQQEDXP GHQ :HJ

]X DOOHQ (PSIlQJHUQ� GD MHGHU 5RXWHU ,QIRUPDWLRQHQ �EHU DOOH 0XOWLFDVW�*UXSSHQ XQG HQWVSUH�

FKHQG ]X EHQXW]HQGH $XVJDQJVOHLWXQJHQ KDW�

0RELOLWlW YRQ (PSIlQJHUQ ZLUG QLFKW XQWHUVW�W]W� 'HU 0XOWLFDVW�5RXWHU GHV /$1V� GDV GHU

(PSIlQJHU YHUOl�W� PX� VLFK ]ZDU QLFKW DEPHOGHQ �/HDYH*URXS�� GD GHU 7LPHRXW�

0HFKDQLVPXV GLHV DXWRPDWLVFK HUOHGLJW� DEHU GHU 0XOWLFDVW�5RXWHU GHV =LHO�/$1V PX� VLFK

DQPHOGHQ �-RLQ*URXS�� IDOOV QLFKW VFKRQ HLQ (PSIlQJHU GHU HQWVSUHFKHQGHQ 0XOWLFDVW�*UXSSH

LQ GLHVHP /$1 H[LVWLHUW� (LQ VROFKHV -RLQ*URXS HQWVSULFKW QDFK >'HHULQJ ��@ GHP PHKUIDFKHQ

6HQGHQ HLQHU PHPEHUVKLS�UHSRUW�1DFKULFKW DQ $//( 5RXWHU� DOVR HLQHP %URDGFDVWV� 'DV LVW

UHFKW WHXHU �

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV
VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�
hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ�
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,,,������ :LFKWLJH (LJHQVFKDIWHQ

)HKOHUWROHUDQ] LVW NHLQH YRUJHVHKHQ� )lOOW HLQH .DQWH LP 6SDQQEDXP RGHU HLQ 5RXWHU DXV� VLQG

DOOH 0XOWLFDVW�*UXSSHQ EHWURIIHQ� XQG HV PX� HLQ QHXHU 6SDQQEDXP DXIJHEDXW ZHUGHQ� %HVWHKW

GLHVHU QHXH 6SDQQEDXP� ZHUGHQ GLH 7DEHOOHQ GHU 5RXWHU GXUFK GLH SHULRGLVFKHQ PHPEHUVKLS�

UHSRUWV LP /DXI GHU =HLW DXWRPDWLVFK ZLHGHU DXIJHEDXW� 1DFKULFKWHQ� GLH ZlKUHQG GLHVHU :LH�

GHUDXIEDX]HLW JHVHQGHW ZHUGHQ� NRPPHQ K|FKVWZDKUVFKHLQOLFK � ZHQQ �EHUKDXSW � QXU EHL

HLQHP 7HLO GHU SRWHQWLHOOHQ (PSIlQJHU DQ�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ LVW ]LHPOLFK KRFK� =XP HLQHQ LVW GLHV QDW�UOLFK GXUFK GDV

067�9HUIDKUHQ EHGLQJW� ]XP DQGHUHQ ZLUG HLQ HLQ]LJHU 6SDQQEDXP I�U DOOH 0XOWLFDVW�*UXSSHQ

YHUZHQGHW� VWDWW I�U MHGH *UXSSH HLQHQ HLJHQHQ RSWLPDOHQ 6SDQQEDXP ]X YHUZHQGHQ� ZDV HLQH

ZHLWHUH 9HUVFKOHFKWHUXQJ PLW VLFK EULQJW�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD QXU HLQ HLQ]LJHV 0DO HLQ PLQLPDOHU 6SDQQEDXP

�EHU DOOH 5RXWHU EHUHFKQHW ZHUGHQ PX�� IDOOV NHLQH )HKOHU DXIWUHWHQ� $OOHUGLQJV VLQG LQ HL�

QHP JU|�HUHQ 1HW]ZHUN VROFKH $XVIlOOH ZDKUVFKHLQOLFK� XQG EHL MHGHP VROFKHQ $XVIDOO PX�

HLQ QHXHU 6SDQQEDXP EHUHFKQHW ZHUGHQ�

x :HQQ GHU =HLWDEVWDQG ]ZLVFKHQ ]ZHL PHPEHUVKLS�UHSRUWV HLQHV 7HLOQHKPHUV UHFKW JUR�]��

JLJ GLPHQVLRQLHUW ZLUG� ZLUG DXFK QXU HLQH JHULQJH %DQGEUHLWH YHUEUDXFKW� 3UREOHPDWLVFK LVW

QXU� GD� VROFKH PHPEHUVKLS�UHSRUWV DQ DOOH 5RXWHU LP 1HW]ZHUN YHUVDQGW ZHUGHQ�

x $XFK GHU 6SHLFKHUSODW]� GHU LQ MHGHP 5RXWHU JHEUDXFKW ZLUG� LVW SULQ]LSLHOO JHULQJ� 'D MH�

GRFK I�U MHGH 0XOWLFDVW�*UXSSH LP JHVDPWHQ 1HW]ZHUN ,QIRUPDWLRQHQ JHVSHLFKHUW ZHUGHQ

P�VVHQ� NDQQ GLHV EHL VHKU JUR�HQ 1HW]ZHUNHQ GXUFKDXV HLQ NULWLVFKHU 3XQNW VHLQ� $OOHU�

GLQJV IDOOHQ GLHVH GXUFKDXV JUR�HQ 1DFKWHLOH HKHU XQWHU GHQ 3XQNW 6NDOLHUEDUNHLW�

,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW QLFKW YRUKDQGHQ� (V H[LVWLHUW QXU GHU $OJRULWKPXV�

GHU HQWVSUHFKHQG SURJUDPPLHUW ZHUGHQ P��WH� 'D HV QRFK NHLQH ,PSOHPHQWLHUXQJ JLEW� NDQQ

DXFK NHLQH $XVVDJH �EHU GLH .RPSOH[LWlW GHU $3,�6FKQLWWVWHOOH JHPDFKW ZHUGHQ�

(V JLEW ]ZHL 3DUDPHWHU� GLH PDQ DQ VHLQH %HG�UIQLVVH DQSDVVHQ NDQQ�

��� 'HU =HLWDEVWDQG ]ZLVFKHQ ]ZHL PHPEHUVKLS�UHSRUWV HLQHV 7HLOQHKPHUV� %HL GHU :DKO

GLHVHV 3DUDPHWHUV PX� HLQ 7UDGH�2II ]ZLVFKHQ GHP 9HUEUDXFK YRQ %DQGEUHLWH I�U 9HU�

ZDOWXQJV�2YHUKHDG XQG GHP XQQ|WLJHQ :HLWHUVHQGHQ YRQ 1DFKULFKWHQ DQ QLFKW PHKU YRU�

KDQGHQH (PSIlQJHU JHIXQGHQ ZHUGHQ�

��� 'DV 7LPHRXW�,QWHUYDOO� GDV HLQ 5RXWHU QDFK GHP (PSIDQJ HLQHV PHPEHUVKLS�UHSRUWV DXI

GHQ QlFKVWHQ PHPEHUVKLS�UHSRUW ZDUWHW� 7ULIIW LQ GLHVHP =HLWUDXP NHLQ PHPEHUVKLS�

UHSRUW HLQ� ZLUG DQJHQRPPHQ� GD� HV GHQ HQWVSUHFKHQGHQ (PSIlQJHU QLFKW PHKU JLEW� 0LW

GLHVHP 3DUDPHWHU NDQQ HLQH $XVVDJH �EHU GDV ]XJUXQGHOLHJHQGH 1HW]ZHUN JHPDFKW ZHU�

GHQ� *LEW HV JUR�H 6FKZDQNXQJHQ ]ZLVFKHQ GHQ 1DFKULFKWHQYHU]|JHUXQJHQ RGHU JHKHQ

|IWHUV 1DFKULFKWHQ YHUORUHQ� PX� KLHU HLQ K|KHUHU :HUW DQJHQRPPHQ ZHUGHQ� ZRPLW LQ

.DXI JHQRPPHQ ZLUG� GD� 1DFKULFKWHQ XQQ|WLJ ODQJH DQ QLFKW PHKU YRUKDQGHQH (PSIlQ�

JHU ZHLWHUJHVDQGW ZHUGHQ�

(V JLEW ZHGHU HLQH (QWIHUQXQJVEHJUHQ]XQJ QRFK HLQH PD[LPDOH /HEHQVGDXHU I�U (YHQWV�
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,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 667

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� JHULQJ

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�

(LQHQ 'DWHQVDW] GHU )RUP �$GUHVVH� �.DQWH� $OWHU�� �.DQWH� $OWHU�� ���� LQ -('(0 5RXWHU

I�U -('( 0XOWLFDVW�*UXSSH�

x &UHDWH*URXS � HUVWHV -RLQ*URXS�� -RLQ*URXS�

0HKUIDFKHV 6HQGHQ HLQHU PHPEHUVKLS�UHSRUW�1DFKULFKW DQ $//( 5RXWHU� DOVR %URDGFDVWV�

x /HDYH*URXS� .HLQH 1DFKULFKWHQ ]ZLVFKHQ GHQ 5RXWHUQ

x 6HQG0XOWLFDVW� (IIL]LHQWHV 9HUWHLOHQ GHU 1DFKULFKW �EHU GHQ %DFNERQH�6SDQQEDXP

x 9HUZDOWXQJV�2YHUKHDG�

,Q EHVWLPPWHQ =HLWDEVWlQGHQ VHQGHW -('(5 7HLOQHKPHU HLQHU 0XOWLFDVW�*UXSSH HLQH PHP�

EHUVKLS�UHSRUW�1DFKULFKW DQ $//( 5RXWHU� DOVR HLQHQ %URDGFDVW�

,,,���� =XVDPPHQIDVVXQJ I�U GHQ 667

'HU 667 ELHWHW HLQHQ LQWHUHVVDQWHQ $QVDW] HLQHV 067�$OJRULWKPXV XQG LVW LQ NOHLQHUHQ 1HW]�

ZHUNHQ VLFKHU lX�HUVW NRVWHQJ�QVWLJ XQG JXW ]X YHUZHQGHQ�

6HLQ JUR�HU 1DFKWHLO VLQG MHGRFK GLH PHPEHUVKLS�UHSRUWV� GLH MHGHU (PSIlQJHU HLQHU 0XOWLFDVW�

*UXSSH LQ SHULRGLVFKHQ =HLWDEVWlQGHQ DQ $//( 5RXWHU LP 1HW]ZHUN VHQGHQ PX�� 'LHV HQW�

VSULFKW HLQHP %URDGFDVW XQG LVW LQ HLQHP JUR�HQ 1HW]ZHUN XQWUDJEDU WHXHU�

(LQ ZHLWHUHU JUR�HU 1DFKWHLO LVW� GD� MHGHU 5RXWHU ,QIRUPDWLRQHQ �EHU MHGH 0XOWLFDVW�*UXSSH

KDOWHQ PX�� 'DV G�UIWH EHL JUR�HQ 1HW]ZHUNHQ PLW VHKU YLHOHQ 0XOWLFDVW�*UXSSHQ GLH 6SHL�

FKHUNDSD]LWlWHQ GHU 5RXWHU VFKQHOO �EHUIRUGHUQ�

=XP (LQVDW] LQ HLQHP (YHQWPDQDJHPHQWV\VWHP LVW GLHVHU $OJRULWKPXV VLFKHU QLFKW ]X HPSIHK�

OHQ� GD HU DXV REHQ JHQDQQWHQ *U�QGHQ HLQH VHKU VFKOHFKWH 6NDOLHUEDUNHLW ELHWHW�



,,,� 9RUVWHOOXQJ XQG %HZHUWXQJ YHUVFKLHGHQHU 0XOWLFDVW�3URWRNROOH

� �� �

,,,�� 5HVWULFWHG %URDGFDVW 3URWRFRO �5%�

,Q >%HONHLU ��@ ZHUGHQ ]ZHL 0XOWLFDVW�$OJRULWKPHQ DXV GHU .ODVVH GHU 067�$OJRULWKPHQ

YRUJHVWHOOW� GLH LQVEHVRQGHUH GLH 3UREOHPDWLN G\QDPLVFKHU 0XOWLFDVW�*UXSSHQ EHU�FNVLFKWLJHQ

VROOHQ� 'DV EHL G\QDPLVFKHQ *UXSSHQ PLW 067�$OJRULWKPHQ RIW DXIWUHWHQGH 3UREOHP LVW� GD�

GLH WHXUH %HUHFKQXQJ GHV 6SDQQEDXPHV EHL MHGHP KLQ]XNRPPHQGHQ RGHU VLFK DEPHOGHQGHQ

7HLOQHKPHU YRUJHQRPPHQ ZHUGHQ PX�� ZDV KRKH .RVWHQ YHUXUVDFKW� 'DV 5%�3URWRNROO LVW GHU

HUVWH GLHVHU EHLGHQ $OJRULWKPHQ XQG EHVFKUHLEW HLQHQ 067�$OJRULWKPXV� GHU HLQHQ PLQLPDOHQ

6SDQQEDXP �EHU GDV JHVDPWH 1HW]ZHUN DXIEDXW XQG GDV :HLWHUVHQGHQ YRQ 0XOWLFDVW�

1DFKULFKWHQ DXI GLH .DQWHQ GHV 6SDQQEDXPHV EHVFKUlQNW �WR UHVWULFW  EHVFKUlQNHQ�� GLH ]X

7HLOQHKPHUQ GHU 0XOWLFDVW�*UXSSH I�KUHQ�

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

(EHQVR ZLH LP 667�$QVDW] ZLUG ]XHUVW HLQ 6SDQQEDXP �EHU DOOH 5RXWHU� GLH GLH HLQ]HOQHQ

/$1V XQWHUHLQDQGHU YHUELQGHQ RGHU DQ GHQ 5HVW GHV 1HW]ZHUNV DQELQGHQ� DXIJHEDXW� 'LHV

NDQQ JHVFKHKHQ� LQGHP HLQ YHUWHLOWHU $OJRULWKPXV ]XU %HUHFKQXQJ HLQHV PLQLPDOHQ 6SDQQ�

EDXPV �]�%� LQ >:DOO ��@ RGHU LQ >*DOODJHU ��@� DXI DOOHQ 5RXWHUQ DXVJHI�KUW ZLUG� 'HU DXIJH�

EDXWH 6SDQQEDXP GLHQW QXQ HEHQIDOOV� ZLH EHLP 667� DOV %DFNERQH I�U DOOH 0XOWLFDVW�*UXSSHQ�

-HGHU 5RXWHU XQWHUKlOW QXQ I�U MHGH LKP EHNDQQWH 0XOWLFDVW�*UXSSH �QLFKW� ZLH EHL 667� I�U

MHGH *UXSSH LP 1HW]ZHUN� HLQHQ 'DWHQVDW] QDPHQV *URXS5HF� GHU HLQ )HOG I�U GHQ VWDWXV�

VRZLH HLQH /LVWH YRQ 1DFKEDUNQRWHQ HQWKlOW� VWDWXV NDQQ PHPEHU XQG QRQ�PHPEHU VHLQ XQG

EHVDJW� RE GHU 5RXWHU WDWVlFKOLFK HLQ 7HLOQHKPHU GHU 0XOWLFDVW�*UXSSH LVW �G�K� LQ GHP /$1�

GHVVHQ 0XOWLFDVW�5RXWHU GLHVHU 5RXWHU LVW� H[LVWLHUW HLQ 7HLOQHKPHU GHU 0XOWLFDVW�*UXSSH� DQ

GHQ GHU 5RXWHU VRPLW DQNRPPHQGH 0XOWLFDVW�1DFKULFKWHQ VHQGHQ PX�� RGHU RE HU QXU DXI

HLQHP $VW GHV 6SDQQEDXPHV ]ZLVFKHQ ]ZHL PHPEHU�.QRWHQ OLHJW XQG HQWVSUHFKHQG 0XOWLFDVW�

1DFKULFKWHQ �EHU GHQ 6SDQQEDXP ZHLWHUOHLWHQ PX�� 'LH /LVWH YRQ 1DFKEDUNQRWHQ JLEW DQ�

ZHOFKH GHU 1DFKEDUNQRWHQ LQ GHU 6WUXNWXU GHV 6SDQQEDXPHV ]X 7HLOQHKPHUQ GLHVHU 0XOWLFDVW�

*UXSSH I�KUHQ�

:LOO VLFK HLQ 5RXWHU EHL HLQHU 0XOWLFDVW�*UXSSH DQPHOGHQ �-RLQ*URXS�� �EHUSU�IW HU� RE HU

GLHVH *UXSSH EHUHLWV NHQQW XQG VRPLW HLQHQ *URXS5HF I�U GLHVH *UXSSH KDW� ,VW GLHV GHU )DOO�

PX� HU QXU VHLQHQ VWDWXV YRQ QRQ�PHPEHU ]X PHPEHU lQGHUQ� 6RQVW OHJW HU HLQHQ *URXS5HF

I�U GLHVH *UXSSH DQ PLW VWDWXV  PHPEHU XQG VHQGHW DQ DOOH 6SDQQEDXP�1DFKEDUQ HLQH MRLQ�

UHTXHVW�1DFKULFKW� 6FKOLH�OLFK VSHLFKHUW HU GHQ 1DFKEDUQ� YRQ GHP HU HLQH SRVLWLYH %HVWlWLJXQJ

�SDUWLFLSDQW�1DFKULFKW� EHNRPPW� LQ GHU /LVWH YRQ 1DFKEDUNQRWHQ I�U GLHVH 0XOWLFDVW�*UXSSH�

(UKlOW HU NHLQH SRVLWLYH %HVWlWLJXQJ� EOHLEW GLHVH /LVWH OHHU� GD HU RIIHQVLFKWOLFK GHU HLQ]LJH

7HLOQHKPHU GLHVHU 0XOWLFDVW�*UXSSH LP 6SDQQEDXP LVW�

-HGHU .QRWHQ� GHU HLQH MRLQ�UHTXHVW�1DFKULFKW HUKlOW� �EHUSU�IW� RE HU GLHVH *UXSSH EHUHLWV

NHQQW� ,Q GLHVHP )DOO QLPPW HU GHQ 6HQGHU GHU MRLQ�UHTXHVW�1DFKULFKW LQ VHLQH /LVWH YRQ 1DFK�

EDUNQRWHQ I�U GLHVH 0XOWLFDVW�*UXSSH DXI XQG VHQGHW LKP HLQH SDUWLFLSDQW�1DFKULFKW� 6RQVW

VHQGHW HU VHOEVW HLQH MRLQ�UHTXHVW�1DFKULFKW DQ DOOH VHLQH 6SDQQEDXP�1DFKEDUQ DX�HU GHP

6HQGHU GHU MRLQ�UHTXHVW�1DFKULFKW� (UKlOW HU GDQQ HLQH SDUWLFLSDQW�1DFKULFKW� OHJW HU HLQHQ

*URXS5HF I�U GLHVH *UXSSH DQ PLW VWDWXV  QRQ�PHPEHU XQG WUlJW LQ GLH /LVWH YRQ 1DFKEDU�

NQRWHQ I�U GLHVH 0XOWLFDVW�*UXSSH MHGHQ .QRWHQ HLQ� GHU LKP HLQH SDUWLFLSDQW�1DFKULFKW

VFKLFNW HLQVFKOLH�OLFK GHP .QRWHQ� GHU LKP GLH XUVSU�QJOLFKH MRLQ�UHTXHVW�1DFKULFKW JHVFKLFNW
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KDWWH� (UKlOW HU NHLQH SDUWLFLSDQW�1DFKULFKW RGHU LVW HU HLQ %ODWWNQRWHQ GHV 6SDQQEDXPV� VR

VHQGHW HU HLQH QRQ�SDUWLFLSDQW�1DFKULFKW ]XU�FN�

$XI GLHVH :HLVH ZLUG GHU VLFK DQPHOGHQGH .QRWHQ UHNXUVLY �EHU GHQ 6SDQQEDXP DQ EHUHLWV

H[LVWLHUHQGH *UXSSHQWHLOQHKPHU DQJHEXQGHQ XQG DOOH GD]ZLVFKHQOLHJHQGHQ .QRWHQ� GLH QLFKW

]X GHU 0XOWLFDVW�*UXSSH JHK|UHQ� VLQG QRQ�PHPEHU�

:LOO VLFK HLQ 5RXWHU EHL HLQHU 0XOWLFDVW�*UXSSH DEPHOGHQ �/HDYH*URXS�� �EHUSU�IW HU� RE HU

VLFK DXI HLQHP $VW ]ZLVFKHQ ]ZHL RGHU PHKUHUHQ 7HLOQHKPHU GHU 0XOWLFDVW�*UXSSH EHILQGHW� ,Q

GLHVHP )DOO ZHFKVHOW HU HLQIDFK VHLQHQ VWDWXV YRQ PHPEHU ]X QRQ�PHPEHU� 6RQVW� ZHQQ HV DOVR

QXU HLQHQ .QRWHQ LQ VHLQHU /LVWH YRQ 1DFKEDUNQRWHQ I�U GLHVH 0XOWLFDVW�*UXSSH JLEW� VHQGHW HU

GLHVHP .QRWHQ HLQH GHOHWH�UHTXHVW�1DFKULFKW XQG O|VFKW GHQ *URXS5HF I�U GLHVH *UXSSH�

-HGHU .QRWHQ GHU HLQH GHOHWH�UHTXHVW�1DFKULFKW HUKlOW� O|VFKW GHQ 6HQGHU GLHVHU 1DFKULFKW DXV

GHU HQWVSUHFKHQGHQ /LVWH YRQ 1DFKEDUNQRWHQ XQG �EHUSU�IW� RE GHU $XVOLHIHUXQJVEDXP I�U

0XOWLFDVW�1DFKULFKWHQ GLHVHU *UXSSH ZHLWHU EHVFKQLWWHQ ZHUGHQ NDQQ� 'LHV LVW GHU )DOO� ZHQQ

GLHVHU .QRWHQ NHLQ PHPEHU LVW XQG LQ GHU /LVWH YRQ 1DFKEDUNQRWHQ QXQ QXU QRFK HLQ .QRWHQ

LVW� .DQQ ZHLWHU EHVFKQLWWHQ ZHUGHQ� ZLUG GLH GHOHWH�UHTXHVW�1DFKULFKW YHUVFKLFNW XQG GHU

*URXS5HF JHO|VFKW�

(LQ 6HQG0XOWLFDVW LVW HLQIDFK� ZHQQ GHU 5RXWHU GLH *UXSSH EHUHLWV NHQQW� 'DQQ OLHIHUW HU GLH

1DFKULFKW DQ ORNDOH 7HLOQHKPHU DXV XQG VFKLFNW VLH DQ DOOH .QRWHQ LQ VHLQHU 1DFKEDUOLVWH I�U

GLHVH *UXSSH� GLH ZLHGHUXP GLH 1DFKULFKW DQ LKUH ORNDOH 7HLOQHKPHU DXVOLHIHUQ XQG HQWVSUH�

FKHQG LKUHU 1DFKEDUOLVWH ZHLWHUVHQGHQ� .HQQW GHU 5RXWHU GLH *UXSSH QLFKW� PX� HU HLQHQ

*UXSSHQWHLOQHKPHU VXFKHQ XQG LKP GLH 1DFKULFKW VFKLFNHQ�

,,,���� 0RGLILNDWLRQ GHV $OJRULWKPXV

'LHVHU $OJRULWKPXV NDQQ VHKU WHXHU ZHUGHQ� ZHQQ HV GDUXP JHKW� HLQHQ 7HLOQHKPHU HLQHU

EHVWLPPWHQ *UXSSH ]X ILQGHQ� DOVR EHL HLQHP $QPHOGH� RGHU 6HQGHYRUJDQJ� ZHQQ GHU 5RXWHU

GLH *UXSSH QRFK QLFKW NHQQW� +LHUI�U N|QQHQ GLH .RVWHQ OHLFKW LQ *U|�HQRUGQXQJHQ HLQHV

0XOWLFDVWV DQ GHQ JHVDPWHQ 6SDQQEDXP NRPPHQ� GD GHU VXFKHQGH .QRWHQ YRQ VHLQHU 3RVLWLRQ

LQ DOOH 5LFKWXQJHQ GHV 6SDQQEDXPHV 6XFKQDFKULFKWHQ DEVHW]W� GLH VLFK UHNXUVLY IRUWSIODQ]HQ�

ELV VLH HYWO� HLQHQ 7HLOQHKPHU ILQGHQ� $XV GLHVHP *UXQG VFKOlJW >%HONHLU ��@ HLQH 0RGLILNDWLRQ

]X VHLQHP $OJRULWKPXV YRU� GLH GLHVHP 3UREOHP HQWJHJHQZLUNHQ VROOHQ� LQGHP MHGHU .QRWHQ

GHV 6SDQQEDXPHV ,QIRUPDWLRQHQ �EHU DOOH 0XOWLFDVW�*UXSSHQ LQ VHLQHQ 8QWHUElXPHQ WUlJW�

'LHVH ,QIRUPDWLRQ VSHLFKHUW HU LQ 'LUHFWRU\�'DWHQSDDUHQ GHU $UW �0XOWLFDVW�*UXSSH 0� 6XE�

WUHH 6�� 'LHV I�KUW DOOHUGLQJV GD]X� GD� GLH 5RXWHU YRQ %ODWWNQRWHQ ELV KLQDXI ]XU :XU]HO GHV

6SDQQEDXPHV LPPHU PHKU ,QIRUPDWLRQHQ ]X VSHLFKHUQ KDEHQ� 'HU :XU]HONQRWHQ NHQQW GDQQ

DOOH 0XOWLFDVW�*UXSSHQ XQG PX� HQWVSUHFKHQG YLHO ,QIRUPDWLRQ VSHLFKHUQ�

'HU REHQ EHVFKULHEHQH $OJRULWKPXV LVW ZLH IROJW ]X PRGLIL]LHUHQ �'LHVH 0RGLILNDWLRQ ZLUG LQ

>%HONHLU ��@ ]ZDU DQJHVSURFKHQ� MHGRFK QLFKW ZHLWHU DXVJHI�KUW� 'HU IROJHQGH 7HLO JLEW GHP�

QDFK QXU HLQH HIIL]LHQWH 0|JOLFKNHLW GHU 0RGLILNDWLRQ LP 6LQQH YRQ >%HONHLU ��@ DQ��

:LOO VLFK HLQ 5RXWHU EHL HLQHU 0XOWLFDVW�*UXSSH DQPHOGHQ XQG NHQQW GLHVH *UXSSH QRFK QLFKW�

OHJW HU HLQHQ *URXS5HF I�U GLHVH *UXSSH DQ PLW VWDWXV  PHPEHU� +DW HU HLQ 'LUHFWRU\�

'DWHQSDDU I�U GLHVH *UXSSH� EHILQGHQ VLFK DOOH 7HLOQHKPHU GLHVHU *UXSSH LQ HLQHP 8QWHUEDXP

YRQ LKP� XQG HU VHQGHW HLQH MRLQ�UHTXHVW�1DFKULFKW DQ GHQ HQWVSUHFKHQGHQ .LQGNQRWHQ GHV

6SDQQEDXPHV� 6RQVW VHQGHW HU VHLQH MRLQ�UHTXHVW�1DFKULFKW DQ VHLQHQ 9DWHUNQRWHQ� 6FKOLH�OLFK
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VSHLFKHUW HU GHQ 1DFKEDUQ� YRQ GHP HU HLQH SRVLWLYH %HVWlWLJXQJ �SDUWLFLSDQW�1DFKULFKW� EH�

NRPPW� LQ GHU /LVWH YRQ 1DFKEDUNQRWHQ I�U GLHVH 0XOWLFDVW�*UXSSH� (UKlOW HU NHLQH SRVLWLYH

%HVWlWLJXQJ� LVW HU RIIHQVLFKWOLFK GHU HLQ]LJH 7HLOQHKPHU GLHVHU 0XOWLFDVW�*UXSSH LP 6SDQQ�

EDXP XQG VHQGHW HLQH FUHDWH�GLUHFWRU\�HQWU\�1DFKULFKW 5LFKWXQJ :XU]HO GHV 6SDQQEDXPHV

XQG MHGHU .QRWHQ� �EHU GHQ GLHVH 1DFKULFKW JHKW� OHJW HLQ 'LUHFWRU\�'DWHQSDDU I�U GLHVH 0XOWL�

FDVW�*UXSSH DQ�

-HGHU .QRWHQ� GHU HLQH MRLQ�UHTXHVW�1DFKULFKW HUKlOW XQG GLHVH *UXSSH QRFK QLFKW NHQQW� �EHU�

SU�IW� RE HU HLQ 'LUHFWRU\�'DWHQSDDU I�U GLHVH *UXSSH KDW� ,Q GLHVHP )DOO VHQGHW HU HLQH MRLQ�

UHTXHVW�1DFKULFKW DQ GHQ HQWVSUHFKHQGHQ .LQGNQRWHQ GHV 6SDQQEDXPHV� 6RQVW VHQGHW HU VHLQH

MRLQ�UHTXHVW�1DFKULFKW DQ VHLQHQ 9DWHUNQRWHQ� 'LH %HKDQGOXQJ YRQ SDUWLFLSDQW�1DFKULFKWHQ

JHVFKLHKW ZLH LP REHQ EHVFKULHEHQHQ $OJRULWKPXV� DOOHUGLQJV O|VFKW HLQ .QRWHQ� GHU HLQHQ

QHXHQ *URXS5HF I�U HLQH *UXSSH DQOHJHQ PX�� GDV I�U GLHVH *UXSSH HYWO� DQ GLHVHP .QRWHQ

YRUKDQGHQH 'LUHFWRU\�'DWHQSDDU�

:LOO VLFK HLQ 5RXWHU EHL HLQHU 0XOWLFDVW�*UXSSH DEPHOGHQ RGHU HUKlOW HLQH GHOHWH�UHTXHVW�

1DFKULFKW� XQG HV LVW Q|WLJ� GHQ $XVOLHIHUXQJVEDXP I�U GLHVH *UXSSH ]X EHVFKQHLGHQ� �EHUSU�IW

HU� RE VHLQ HLQ]LJHU 1DFKEDUNQRWHQ I�U GLHVH *UXSSH HLQ .LQGNQRWHQ YRQ LKP LVW� ,Q GLHVHP )DOO

OHJW HU HLQ 'LUHFWRU\�'DWHQSDDU I�U GLHVH *UXSSH DQ� ,VW HU GHU OHW]WH 7HLOQHKPHU GLHVHU *UXSSH

VHQGHW HU HLQH GHOHWH�GLUHFWRU\�HQWU\�1DFKULFKW 5LFKWXQJ :XU]HO GHV 6SDQQEDXPHV�

'DV 9HUVHQGHQ HLQHU 0XOWLFDVW�1DFKULFKW LQ GHP )DOO� GD� GHU 5RXWHU GLH *UXSSH QRFK QLFKW

NHQQW� JHVFKLHKW� LQGHP GLH 1DFKULFKW VR ODQJH DQ GHQ MHZHLOLJHQ 9DWHUNQRWHQ ZHLWHUJHUHLFKW

ZLUG� ELV HLQ .QRWHQ HQWZHGHU 7HLOQHKPHU GLHVHU *UXSSH LVW XQG GDV :HLWHUVHQGHQ �EHUQHKPHQ

NDQQ RGHU HLQ 'LUHFWRU\�'DWHQSDDU I�U GLHVH *UXSSH KDW XQG GLH 1DFKULFKW GDQQ LQ GHQ HQW�

VSUHFKHQGHQ 8QWHUEDXP ZHLWHUOHLWHW�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

$OV 067�$OJRULWKPXV VROOWH GLHVHU $OJRULWKPXV UHFKW JXW VNDOLHUHQ� GD SUR 5RXWHU QXU HLQ

7DEHOOHQHLQWUDJ I�U MHGH 0XOWLFDVW�*UXSSH HUIRUGHUOLFK LVW� $OOHUGLQJV EHUJHQ VRZRKO GLH XU�

VSU�QJOLFKH DOV DXFK GLH PRGLIL]LHUWH 9HUVLRQ 1DFKWHLOH�

,Q GHU XUVSU�QJOLFKHQ 9HUVLRQ EULQJW GDV 6XFKHQ YRQ 7HLOQHKPHU HLQHU EHVWLPPWHQ 0XOWLFDVW�

*UXSSH �EHL $QPHOGH� RGHU 6HQGHYRUJDQJ DQ HLQH GHP 5RXWHU QRFK XQEHNDQQWH *UXSSH�� GDV

VR WHXHU ZHUGHQ NDQQ ZLH HLQ 0XOWLFDVW �EHU GHQ JHVDPWHQ 6SDQQEDXP HLQ HKHU VFKOHFKWHV

6NDOLHUXQJVYHUKDOWHQ�

'DJHJHQ HUUHLFKW LQ GHU PRGLIL]LHUWHQ 9HUVLRQ GLH 'DWHQKDOWXQJ LQ GHQ 5RXWHUQ WHLOZHLVH JUR�H

$XVPD�H� 9RQ GHQ %ODWWNQRWHQ GHV 6SDQQEDXPHV ELV ]XP :XU]HONQRWHQ VWHLJW GDV 'DWHQYR�

OXPHQ� ELV LP :XU]HONQRWHQ I�U MHGH 0XOWLFDVW�*UXSSH HLQH ,QIRUPDWLRQ EHUHLWJHKDOWHQ ZHUGHQ

PX�� +LHU VWHOOW VLFK GLH )UDJH� RE GDV LQ VHKU JUR�HQ 1HW]ZHUNHQ PLW YLHOHQ 0XOWLFDVW�

*UXSSHQ QLFKW EHL ZHLWHP GLH .DSD]LWlW GHU 5RXWHU �EHUVWHLJW�

)�U GLH 9HUWHLOWKHLW GHV $OJRULWKPXV VRZLH GLH $QRQ\PLWlW GHU 7HLOQHKPHU JLOW lKQOLFKHV ZLH

EHLP 667�$OJRULWKPXV� %HLGHV ZLUG VHKU JXW XQWHUVW�W]W�
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0RELOLWlW YRQ 6HQGHUQ XQG (PSIlQJHUQ ZLUG JXW XQWHUVW�W]W� ZHQQ GHU 0XOWLFDVW�5RXWHU

GHV /$1� ]X GHP PLJULHUW ZLUG� GLH 0XOWLFDVW�*UXSSH EHUHLWV NHQQW� 'DQQ NDQQ GHU PLJULHUHQ�

GH (PSIlQJHU HLQIDFK DQJHVFKORVVHQ ZHUGHQ� E]Z� GLH JHVHQGHWH 1DFKULFKW HQWVSUHFKHQG GHQ

,QIRUPDWLRQHQ GHV 5RXWHUV DQ DOOH (PSIlQJHU YHUEUHLWHW ZHUGHQ�

.HQQW GHU 0XOWLFDVW�5RXWHU GHV /$1V� ]X GHP PLJULHUW ZLUG� GLH 0XOWLFDVW�*UXSSH QLFKW� ZLUG

0RELOLWlW LQ GHU XUVSU�QJOLFKHQ 9HUVLRQ GHV 5% QXU VFKOHFKW XQWHUVW�W]W� ,VW GLHV GHU )DOO� PX�

VRZRKO EHL GHU 0LJUDWLRQ HLQHV 6HQGHUV DOV DXFK EHL GHU 0LJUDWLRQ HLQHV (PSIlQJHUV HLQ 5RX�

WHU LP 6SDQQEDXP JHVXFKW ZHUGHQ� GHU GLH 0XOWLFDVW�*UXSSH NHQQW� 'DV NDQQ VR WHXHU VHLQ

ZLH HLQ 0XOWLFDVW �EHU GHQ JHVDPWHQ 6SDQQEDXP�

,Q GHU PRGLIL]LHUWHQ 9HUVLRQ GHV 5% ZLUG 0RELOLWlW DXFK LQ GLHVHP )DOO VHKU JXW XQWHUVW�W]W�

'HU QlFKVWH .QRWHQ GHU 0XOWLFDVW�*UXSSH ZLUG VFKQHOO XQG NRVWHQJ�QVWLJ JHIXQGHQ� LQGHP GHU

6SDQQEDXP LQ 5LFKWXQJ :XU]HO GXUFKJHJDQJHQ ZLUG� ELV HLQ .QRWHQ HLQ 'LUHFWRU\�'DWHQSDDU

�EHU GLHVH 0XOWLFDVW�*UXSSH KDW� GDV EHVDJW� LQ ZHOFKHP VHLQHU 8QWHUElXPH VLFK GHU QlFKVWH

.QRWHQ GLHVHU *UXSSH EHILQGHW� +DW DXFK GLH :XU]HO NHLQH VROFKH ,QIRUPDWLRQ� LVW GHU VXFKHQ�

GH .QRWHQ GHU HLQ]LJH 7HLOQHKPHU GLHVHU *UXSSH� 'DKHU LVW HLQH VROFKH 6XFKH PD[LPDO VR WHXHU

ZLH HLQ 8QLFDVW YRQ GHU GRSSHOWHQ 7LHIH GHV 6SDQQEDXPHV�

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV

VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�

hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ�

,,,������ :LFKWLJH (LJHQVFKDIWHQ

)HKOHUWROHUDQ] LVW NHLQH YRUJHVHKHQ� )lOOW HLQH .DQWH LP 6SDQQEDXP RGHU HLQ 5RXWHU DXV� VLQG

DOOH 0XOWLFDVW�*UXSSHQ EHWURIIHQ� XQG HV PX� HLQ QHXHU 6SDQQEDXP DXIJHEDXW ZHUGHQ� %HVWHKW

GLHVHU QHXH 6SDQQEDXP� ZHUGHQ GLH 7DEHOOHQ GHU 5RXWHU QLFKW DXWRPDWLVFK ZLHGHU DXIJHEDXW�

'LH 5RXWHU P��WHQ H[SOL]LW LKUH 0XOWLFDVW�*UXSSHQ GXUFK MRLQ�UHTXHVW�1DFKULFKWHQ QHX DQ�

PHOGHQ�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ LVW DXV GHP JOHLFKHQ *UXQG ZLH EHLP 667�9HUIDKUHQ ]LHPOLFK

KRFK� (V ZLUG HLQ HLQ]LJHU 6SDQQEDXP I�U DOOH 0XOWLFDVW�*UXSSHQ YHUZHQGHW� VWDWW I�U MHGH

*UXSSH HLQHQ HLJHQHQ RSWLPDOHQ 6SDQQEDXP ]X YHUZHQGHQ� ZDV HLQH ZHLWHUH 9HUVFKOHFKWHUXQJ

GHV 1DFKWHLOV YRQ 067�9HUIDKUHQ PLW VLFK EULQJW�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD QXU HLQ HLQ]LJHV 0DO HLQ PLQLPDOHU 6SDQQEDXP

�EHU DOOH 5RXWHU EHUHFKQHW ZHUGHQ PX�� IDOOV NHLQH )HKOHU DXIWUHWHQ� $OOHUGLQJV VLQG LQ

HLQHP JU|�HUHQ 1HW]ZHUN VROFKH $XVIlOOH ZDKUVFKHLQOLFK� XQG EHL MHGHP VROFKHQ $XVIDOO

PX� HLQ QHXHU 6SDQQEDXP EHUHFKQHW ZHUGHQ�

x )�U %DQGEUHLWH XQG 6SHLFKHUSODW] JLOW�

��� 'LH %DQGEUHLWH� GLH I�U 9HUZDOWXQJV�2YHUKHDG JHEUDXFKW ZLUG� LVW LQ GHU XUVSU�QJOL�

FKHQ 9HUVLRQ GHV 5% XQWHU 8PVWlQGHQ ]LHPOLFK KRFK� ZlKUHQG GHU 9HUEUDXFK DQ 6SHL�

FKHUSODW] LQ MHGHP 5RXWHU VHKU JHULQJ LVW �(V ZLUG QXU HLQ 'DWHQVDW] I�U MHGH 0XOWLFDVW�

*UXSSH� GLH GLHVHQ 5RXWHU GLUHNW EHWULIIW� JHVSHLFKHUW��
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��� +LQJHJHQ LVW LQ PRGLIL]LHUWHQ 9HUVLRQ GHV 5% GHU 9HUEUDXFK DQ %DQGEUHLWH VHKU JHULQJ�

ZlKUHQG GHU 9HUEUDXFK DQ 6SHLFKHUSODW] LQ HLQLJHQ 5RXWHUQ P|JOLFKHUZHLVH ]LHPOLFK

KRFK LVW� )�U HLQH DXVI�KUOLFKHUH 'LVNXVVLRQ GLHVHU .RVWHQ VHL DXI GHQ $EVFKQLWW �EHU

GDV 6NDOLHUXQJVYHUKDOWHQ VRZLH GLH %HVFKUHLEXQJ GHV $OJRULWKPXV YHUZLHVHQ�

'D GLHVH 1DFKWHLOH LP %HUHLFK DEHU HKHU XQWHU GHQ 3XQNW 6NDOLHUEDUNHLW IDOOHQ� NDQQ PDQ VD�

JHQ� GD� GLH .RVWHQ GLHVHV $OJRULWKPXV UHFKW JXW DXVIDOOHQ�

,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW QLFKW YRUKDQGHQ� (V H[LVWLHUW QXU GHU $OJRULWKPXV�

GHU HQWVSUHFKHQG SURJUDPPLHUW ZHUGHQ P��WH� 'D HV QRFK NHLQH ,PSOHPHQWLHUXQJ JLEW� NDQQ

DXFK NHLQH $XVVDJH �EHU GLH .RPSOH[LWlW GHU $3,�6FKQLWWVWHOOH JHPDFKW ZHUGHQ�

'HU $OJRULWKPXV VHOEVW ELHWHW NHLQH 3DUDPHWHU DQ� 0DQ NDQQ QXU HQWVFKHLGHQ� RE PDQ GLH

XUVSU�QJOLFKH 9HUVLRQ GHV 5% LPSOHPHQWLHUHQ ZLOO� ZDV HLQHQ RSWLPDO QLHGULJHQ 6SHLFKHUSODW]�

EHGDUI LQ GHQ 5RXWHUQ PLW VLFK EULQJW� RGHU RE PDQ VLFK I�U GLH PRGLIL]LHUWH 9HUVLRQ GHV 5%

HQWVFKHLGHW� ZRGXUFK PDQ GHQ 9HUEUDXFK DQ %DQGEUHLWH XQG 1DFKULFKWHQYHUNHKU PLQLPLHUW�

(V JLEW ZHGHU HLQH (QWIHUQXQJVEHJUHQ]XQJ QRFK HLQH PD[LPDOH /HEHQVGDXHU I�U (YHQWV�

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 5%

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� JHULQJ

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�

��� (LQHQ 'DWHQVDW] *URXS5HF GHU )RUP �$GUHVVH� VWDWXV� .DQWH� .DQWH� ���� LQ MHGHP

5RXWHU I�U MHGH GHP 5RXWHU EHNDQQWH 0XOWLFDVW�*UXSSH� DOVR I�U GLH *UXSSHQ� GHUHQ

7HLOQHKPHU HU LVW� VRZLH GLH *UXSSHQ� EHL GHQHQ HU DXI HLQHP $VW ]ZLVFKHQ ]ZHL 7HLO�

QHKPHUQ OLHJW�

��� =XVlW]OLFK LP PRGLIL]LHUWHQ 5%� (LQHQ 'DWHQVDW] 'LUHFWRU\ GHU )RUP ��$GUHVVH�

.DQWH�� �$GUHVVH� .DQWH�� ���� LQ MHGHP 5RXWHU I�U PLW HLQHP �$GUHVVH� .DQWH��(LQWUDJ

I�U MHGH 0XOWLFDVW�*UXSSH LQ HLQHP VHLQHU 8QWHUElXPH�

x &UHDWH*URXS � HUVWHV -RLQ*URXS��

%HLP XUVSU�QJOLFKHQ 5% HLQ %URDGFDVW�

%HLP PRGLIL]LHUWHQ 5% HLQ 8QLFDVW PLW GHU (QWIHUQXQJ GHU PD[LPDOHQ 7LHIH GHV 6SDQQEDX�

PHV�

x -RLQ*URXS�

%HLP XUVSU�QJOLFKHQ 5% ]ZLVFKHQ NHLQHU 1DFKULFKW XQG HLQHP %URDGFDVW�

%HLP PRGLIL]LHUWHQ 5% ]ZLVFKHQ NHLQHU 1DFKULFKW XQG HLQHP 8QLFDVW PLW GHU (QWIHUQXQJ

GHU GRSSHOWHQ PD[LPDOHQ 7LHIH GHV 6SDQQEDXPHV�

x /HDYH*URXS�

x .HLQH 1DFKULFKW RGHU =XU�FNVFKQHLGHQ GHV $XVOLHIHUXQJVEDXPHV I�U GLHVH 0XOWLFDVW�

x 6HQG0XOWLFDVW� (IIL]LHQWHV 9HUWHLOHQ GHU 1DFKULFKW �EHU GHQ %DFNERQH�6SDQQEDXP

x 9HUZDOWXQJV�2YHUKHDG� .HLQHU
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,,,���� =XVDPPHQIDVVXQJ I�U GHQ 5%

'HU 5% LVW GHP 667 VHKU lKQOLFK� DOOHUGLQJV KDW HU HLQ EHVVHUHV� ZHQQ DXFK WURW]GHP QLFKW VHKU

JXWHV� 6NDOLHUXQJVYHUKDOWHQ� ,Q VHLQHU XUVSU�QJOLFKHQ 9HUVLRQ NDQQ HV LPPHU ZLHGHU ]X WHXUHQ

0XOWLFDVWV �EHU HLQHQ JUR�HQ 7HLO GHV 6SDQQEDXPHV NRPPHQ� ,Q GHU PRGLIL]LHUWHQ 9HUVLRQ

KLQJHJHQ P�VVHQ VHKU YLHOH ,QIRUPDWLRQHQ LQ GHQ 5RXWHUQ LQ GHU 1lKH GHU :XU]HO GHV 6SDQQ�

EDXPHV JHVSHLFKHUW ZHUGHQ� (UIUHXOLFK LVW� GD� GLHVH 9HUVLRQ VHKU JXWH 8QWHUVW�W]XQJ I�U GLH

0RELOLWlW GHU 0XOWLFDVW�7HLOQHKPHU ELHWHW� 7URW]GHP NDQQ PDQ GHQ 5% ZRKO QLFKW DOV *UXQG�

ODJH I�U HLQ (YHQWPDQDJHPHQWV\VWHP HPSIHKOHQ�

,,,���� 1HDUHVW ,QVHUWLRQ 3URWRFRO �1,�

'DV 1,�3URWRNROO LVW GHU ]ZHLWH GHU EHLGHQ 0XOWLFDVW�$OJRULWKPHQ� GLH LQ >%HONHLU ��@ YRUJH�

VWHOOW ZHUGHQ� 'LHVHU $OJRULWKPXV VROO ODXW >%HONHLU ��@ DOV 8QWHUVW�W]XQJ GHV 5% I�U ORNDOH

1HW]H HLQJHVHW]W ZHUGHQ�

'HU 1, EHUHFKQHW I�U HLQ /$1 EHVWHKHQG DXV 3XQNW�]X�3XQNW�9HUELQGXQJHQ ]ZLVFKHQ GHQ

.QRWHQ GHQ PLQLPDO VSDQQHQGHQ %DXP ]ZLVFKHQ GHQ EHWHLOLJWHQ .QRWHQ� +LHU]X EHVWLPPW HV

I�U MHGHV /$1 HLQHQ .RRUGLQDWRU� GHU GHP 0XOWLFDVW�5RXWHU I�U GLHVHV /$1 DXV GHU I�U GLHVH

$UEHLW DQJHQRPPHQHQ 1HW]ZHUNVWUXNWXU HQWVSULFKW� $OOH .RRUGLQDWRUHQ VLQG XQWHUHLQDQGHU

�EHU HLQHQ PLQLPDOHQ 6SDQQEDXP YHUNQ�SIW� 0XOWLFDVWLQJ ]ZLVFKHQ GHQ .RRUGLQDWRUHQ JH�

VFKLHKW �EHU GDV 5%�3URWRNROO� (LQ .RRUGLQDWRU PHOGHW VLFK HQWVSUHFKHQG GHP 5% I�U HLQH

0XOWLFDVW�*UXSSH DQ� ZHQQ HLQ 5HFKQHU LQ VHLQHP /$1 VLFK I�U GLHVH *UXSSH DQPHOGHQ

P|FKWH� (EHQVR PHOGHW VLFK GHU .RRUGLQDWRU YRQ HLQHU 0XOWLFDVW�*UXSSH DE� ZHQQ GHU OHW]WH

7HLOQHKPHU GLHVHU *UXSSH LQ VHLQHP /$1 VLFK YRQ GLHVHU *UXSSH DEPHOGHW�

'HU 1, ZLUG LQQHUKDOE GHV /$1V DXVJHI�KUW XQG IXQNWLRQLHUW ZLH IROJW� :HQQ HLQ 5HFKQHU VLFK

I�U HLQH 0XOWLFDVW�*UXSSH DQPHOGHQ P|FKWH� VHQGHW HU HLQH MRLQ�UHTXHVW�1DFKULFKW DQ VHLQHQ

.RRUGLQDWRU� 'LHVHU VHQGHW HLQH MRLQ�UHTXHVW�1DFKULFKW DQ DOOH 7HLOQHKPHU GLHVHU *UXSSH LQ

GLHVHP /$1� ZRUDXI MHGHU GLHVHU 7HLOQHKPHU VHLQH (QWIHUQXQJ ]X GHP 6HQGHU PLW GHP $Q�

PHOGHZXQVFK ]XU�FNPHOGHW� 'HU .RRUGLQDWRU JLEW QXQ HLQHQ 9HUZHLV DQ GHQ 7HLOQHKPHU PLW

GHU JHULQJVWHQ (QWIHUQXQJ DQ GLHVHQ 6HQGHU ]XU�FN� 'HU 6HQGHU EDXW QXQ �EHU HLQHQ H[WHQG�

UHTXHVW� GHQ HU LQ 5LFKWXQJ GLHVHV QlFKVWHQ 7HLOQHKPHUV VFKLFNW� HLQH 9HUELQGXQJ ]X GLHVHP

DXI� XQG DOOH GD]ZLVFKHQOLHJHQGHQ .QRWHQ OHJHQ HLQ *URXS5HF I�U GLHVH *UXSSH DQ PLW VWDWXV  

QRQ�PHPEHU� 'DV $EPHOGHQ YRQ HLQHU *UXSSH VRZLH GDV 6HQGHQ YRQ 0XOWLFDVW�1DFKULFKWHQ

IXQNWLRQLHUW EHLP 1, DQDORJ ]XP 5%�

'HU 1, LVW DOOHUGLQJV I�U GLH 1HW]ZHUNVWUXNWXU� ZLH VLH LQ GLHVHU $UEHLW DQJHQRPPHQ ZLUG�

XQQ|WLJ� GD HLQ EHUHLWV YRUKDQGHQHU HIIL]LHQWHU 0XOWLFDVW� E]Z� %URDGFDVW�'LHQVW DXI /$1�

(EHQH DQJHQRPPHQ ZLUG �ZLH HV MD ]�%� EHL EXVEDVLHUWHQ ORNDOHQ 1HW]HQ VRZLHVR YRUKDQGHQ

LVW��

'HQ 1, DOV 0XOWLFDVW�$OJRULWKPXV I�U GDV JHVDPWH 1HW]ZHUN ]X YHUZHQGHQ� LVW QLFKW VLQQYROO�

GD HU HLQHQ ]HQWUDOHQ .RRUGLQDWRU�.QRWHQ HUIRUGHUW� DQ GHQ EHL MHGHP $QPHOGHYHUVXFK HLQHV

.QRWHQV HLQH MRLQ�UHTXHVW�1DFKULFKW JHVHQGHW ZLUG� GLH GLHVHU GDQQ DQ DOOH 7HLOQHKPHU GHU

HQWVSUHFKHQGHQ 0XOWLFDVW�*UXSSH VHQGHW� 'LHVH /|VXQJ VNDOLHUW VHKU VFKOHFKW� LVW VHKU WHXHU

XQG ELHWHW HLQH VHKU VFKOHFKWH 9HUWHLOWKHLW XQG )HKOHUWROHUDQ]�

$XV GLHVHQ *U�QGHQ ZLUG QLFKW ZHLWHU DXI GHQ 1, HLQJHJDQJHQ� HU VHL QXU GHU 9ROOVWlQGLJNHLW

KDOEHU HUZlKQW�
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,,,�� 'LVWDQFH 9HFWRU 0XOWLFDVW 5RXWLQJ 3URWRFRO �'9053�

'LHVHV 3URWRNROO LVW HLQ LP ,QWHUQHW ZHLW YHUEUHLWHWHV 0XOWLFDVW�3URWRNROO XQG ZLUG DXFK ,3�

0XOWLFDVW JHQDQQW� (V OLHJW GHP 0XOWLFDVW %DFNERQH LP ,QWHUQHW� GHP 0%RQH� ]XJUXQGH

>6FKUHLEHU ��@� 'LHVHV 3URWRNROO JHK|UW ]XU .ODVVH GHU 6%7 XQG LVW HEHQIDOOV LQ >'HHULQJ ��@

EHVFKULHEHQ� (V NDQQ QXU GRUW VLQQYROO YHUZHQGHW ZHUGHQ� ZR DOV 8QLFDVW�$OJRULWKPXV GHU

'LVWDQFH 9HFWRU 5RXWLQJ $OJRULWKP �'95$� LPSOHPHQWLHUW LVW�

,Q >'HHULQJ ��@ ZLUG HLQH 5HLKH YRQ 3URWRNROOHQ EHVFKULHEHQ� GLH GDV GLVWDQFH�YHFWRU�URXWLQJ

DOV *UXQGODJH KDEHQ XQG MHZHLOV HLQH 0RGLILNDWLRQ XQG 9HUEHVVHUXQJ GHV YRUKHUJHKHQGHQ

3URWRNROOV GDUVWHOOHQ� 5HYHUVH 3DWK )ORRGLQJ �53)� Æ 5HYHUVH 3DWK %URDGFDVWLQJ �53%� Æ

7UXQFDWHG 5HYHUVH 3DWK %URDGFDVWLQJ �753%� Æ 5HYHUVH 3DWK 0XOWLFDVWLQJ �530�� +LHU VROO

QXU GDV OHW]WH XQG VRPLW DP PHLVWHQ YHUIHLQHUWH 3URWRNROO YRUJHVWHOOW ZHUGHQ� 'DV 5HYHUVH

3DWK 0XOWLFDVWLQJ 3URWRFRO �530��

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

'HP '9053 OLHJW DOV 8QLFDVW GHU 'LVWDQFH 9HFWRU 5RXWLQJ $OJRULWKP �'95$� ]XJUXQGH�

'LH 9HUZHQGXQJ GHV '9053 LVW QXU VLQQYROO� ZHQQ GHU '95$ I�U GDV 8QLFDVW�5RXWLQJ

YHUZHQGHW ZLUG� GD VRQVW GHU ]XVlW]OLFKH $XIZDQG ]X JUR� ZLUG�

%HLP '95$ VSHLFKHUW MHGHU 5RXWHU HLQHQ (QWIHUQXQJVYHNWRU �GLVWDQFH YHFWRU� PLW (LQWUlJHQ

GHU )RUP �=LHO� 'LVWDQ]� 1lFKVWH�+RS�$GUHVVH� 1lFKVWH�+RS�9HUELQGXQJ� $OWHU�� )�U MHGHV

=LHO ILQGHW VLFK LQ GLHVHP 9HNWRU HLQ (LQWUDJ� ZREHL =LHO HLQ]HOQH 5HFKQHU� /$1V� 6XEQHW]�

ZHUNH RGHU JDQ]H 7HLOQHW]ZHUNH VHLQ N|QQHQ� 'LVWDQ] LVW GLH (QWIHUQXQJ ]X =LHO� 1lFKVWH�

+RS�$GUHVVH LVW GLH $GUHVVH GHV QlFKVWHQ 5RXWHUV DXI GHP :HJ ]X =LHO XQG 1lFKVWH�+RS�

9HUELQGXQJ LVW GLH YRP 5RXWHU DXVJHKHQGH .DQWH� GLH ]XP QlFKVWHQ 5RXWHU DXI GHP :HJ ]X

=LHO I�KUW� $OWHU LVW HLQ =lKOHU� GHU LP /DXIH GHU =HLW KRFKJH]lKOW ZLUG� XQG ZHQQ HU HLQHQ

EHVWLPPWHQ :HUW HUUHLFKW KDW� ZLUG GLHVH ,QIRUPDWLRQ YHUZRUIHQ� ZHLO GDYRQ DXVJHJDQJHQ

ZLUG� GD� VLH YHUDOWHW LVW�

,Q UHJHOPl�LJHQ $EVWlQGHQ VHQGHW MHGHU 5RXWHU GLHVHQ (QWIHUQXQJVYHNWRU DQ MHGHQ 5RXWHU� PLW

GHP HU GLUHNW RGHU �EHU HLQ /$1 YHUEXQGHQ LVW� $XV GHQ (QWIHUQXQJVYHNWRUHQ VHLQHU 1DFKEDU�

5RXWHU NDQQ MHGHU 5RXWHU GHQ N�U]HVWHQ :HJ ]X MHGHP =LHO KHUDXVILQGHQ XQG EDXW HQWVSUH�

FKHQG VHLQHQ HLJHQHQ (QWIHUQXQJVYHNWRU QHX DXI� :HQQ QXQ HLQH 1DFKULFKW I�U HLQ =LHO 6 DQ�

NRPPW VFKLFNW GHU 5RXWHU VLH �EHU GLH 1lFKVWH�+RS�9HUELQGXQJ GHV (QWIHUQXQJVYHNWRUHLQWUD�

JHV I�U 6 ZHLWHU� ZDV GHP N�U]HVWHQ :HJ ]X 6 HQWVSULFKW�

)�U HLQH DXVI�KUOLFKH %HVFKUHLEXQJ GHV '95$ YHUZHLVH LFK DXI >5)& ����@�

'DV KLHUDXI DXIEDXHQGH 0XOWLFDVW�3URWRNROO IXQNWLRQLHUW QXQ IROJHQGHUPD�HQ�

'D HV VLFK XP HLQ 6%7�9HUIDKUHQ KDQGHOW� PX� I�U MHGHQ 6HQGHU YRQ 0XOWLFDVW�1DFKULFKWHQ

HLQ HLJHQHU PLQLPDOHU $XVOLHIHUXQJVEDXP DXIJHEDXW ZHUGHQ� 6RODQJH HLQ 6HQGHU QRFK NHLQH

0XOWLFDVW�1DFKULFKW JHVFKLFNW KDW� ZLUG NHLQHUOHL ,QIRUPDWLRQ I�U LKQ LQ GHQ 5RXWHUQ JHVSHL�

FKHUW� :HQQ HLQ 0XOWLFDVW�5RXWHU 6 HLQH 0XOWLFDVW�1DFKULFKW 1 VHQGHQ ZLOO� VFKLFNW HU VLH �EHU

DOOH YRQ LKP DXVJHKHQGHQ .DQWHQ DQ VHLQH 1DFKEDU�5RXWHU� -HGHU 5RXWHU� GHU GLHVH 1DFKULFKW

�EHU GLH .DQWH HUKlOW� GLH I�U LKQ GHQ N�U]HVWHQ :HJ ]X 6 EHGHXWHW� VHQGHW GLH 1DFKULFKW 1

�EHU DOOH VHLQH .LQG�.DQWHQ E]JO� 6 ZHLWHU�
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(LQVFKXE ]X .LQG�.DQWH� (LQH .DQWH LVW .LQG�.DQWH �HLQH .DQWH NDQQ DXFK HLQ /$1 VHLQ�

HLQHV 5RXWHUV E]JO� 6HQGHU 6� ZHQQ HU GHU 5RXWHU DQ GLHVHU .DQWH PLW GHU JHULQJVWHQ (QW�

IHUQXQJ ]X 6 LVW� +DEHQ ]ZHL 5RXWHU DQ HLQHU .DQWH GLH JOHLFKH (QWIHUQXQJ ]X 6� LVW VLH GLH

.LQG�.DQWH GHV 5RXWHUV� GHU GLH NOHLQHUH 1HW]ZHUNDGUHVVH KDW� 8P GLHVH ,QIRUPDWLRQ ]X

VSHLFKHUQ� PX� GHU (QWIHUQXQJVYHNWRU HUZHLWHUW ZHUGHQ DXI (LQWUlJH GHU )RUP �=LHO�

'LVWDQ]� 1lFKVWH�+RS�$GUHVVH� 1lFKVWH�+RS�9HUELQGXQJ� $OWHU� .LQGHU�� .LQGHU LVW HLQH

%LWPDS PLW VRYLHO %LWV� ZLH GHU 5RXWHU DXVJHKHQGH .DQWHQ KDW� 'DV LVW W\SLVFKHUZHLVH HLQH

JHULQJH =DKO� (LQ %LW LQ .LQGHU LVW DXI � JHVHW]W� ZHQQ GLH ]XJHK|ULJH .DQWH HLQ .LQG�.DQWH

I�U GHQ 6HQGHU =LHO LVW�

$EELOGXQJ ,,,¤�

$XI GLHVH :HLVH HLQ UHODWLY HIIL]LHQWHU %URDGFDVW YRQ 6HQGHU 6 UHDOLVLHUW� 8P QXQ GHQ

%URDGFDVW DXI HLQHQ 0XOWLFDVW DQ GLH *UXSSHQWHLOQHKPHU GHU 0XOWLFDVW�*UXSSH *� DQ GLH 6

VHLQH 0XOWLFDVW�1DFKULFKW VHQGHW� ]X EHVFKUlQNHQ� VHQGHQ DOOH 5RXWHU� GLH GLH 1DFKULFKW 1

EHNRPPHQ� DEHU ZHGHU .LQG�.DQWHQ E]JO� 6HQGHU 6 �VLH VLQG VRPLW %ODWWNQRWHQ E]JO� 6� QRFK

7HLOQHKPHU GHU *UXSSH * LQ LKUHP /$1 KDEHQ� HLQH QRQ�PHPEHUVKLS�UHSRUW�1DFKULFKW

�105� GHU )RUP �6HQGHU 6� *UXSSH *� $OWHU �� �EHU GLH .DQWH� �EHU GLH VLH GLH 1DFKULFKW 1

EHNDPHQ� ]XU�FN�

(LQ 5RXWHU� GHU HLQH 105 �EHU HLQH .LQG�.DQWH EHNRPPW� VSHLFKHUW VLH ]XVDPPHQ PLW GHU

,QIRUPDWLRQ� �EHU ZHOFKH .LQG�.DQWH GLHVH 105 NDP� ]lKOW SHULRGLVFK GHQ $OWHU�=lKOHU KRFK

XQG VHQGHW NHLQH 0XOWLFDVW�1DFKULFKWHQ YRQ *UXSSH * XQG 6HQGHU 6 PHKU �EHU GLHVH .LQG�

.DQWH� :HQQ GHU $OWHU�=lKOHU HLQH 6FKZHOOH 70D[$OWHU HUUHLFKW� ZLUG GLHVH 105 YHUZRUIHQ XQG

HV ZHUGHQ ZLHGHU 0XOWLFDVW�1DFKULFKWHQ YRQ 6HQGHU 6 DQ *UXSSH * �EHU GLHVH .LQG�.DQWH

ZHLWHUJHOHLWHW�

%HNDP HLQ 5RXWHU �EHU DOOH VHLQH .LQG�.DQWHQ HLQH 105 I�U GHQ JOHLFKHQ 6HQGHU 6 XQG GLH

JOHLFKH *UXSSH *� VHQGHW HU HLQH 105 �EHU GLH .DQWH ]XU�FN� �EHU GLH HU GLH 1DFKULFKW 1

EHNDP� $OV $OWHU VHW]W HU GDV 0D[LPXP GHU $OWHU�:HUWH GHU 105 HLQ� GLH HU EHNDP�

$EELOGXQJ ,,,¤�� %HLVSLHO ]X .LQG�.DQWHQ� /$1 D LVW .LQG�.DQWH I�U 5RXWHU [�

GD VHLQH (QWIHUQXQJ ]X 6 PLW � NOHLQHU LVW DOV GLH YRQ 5RXWHU \�

(LQH 0XOWLFDVW�1DFKULFKW YRQ 6 Z�UGH DOVR QXU YRQ 6 DQ /$1 D

XQG VRPLW DQ 5RXWHU ] ZHLWHUJHJHEHQ ZHUGHQ�

6

[ \

� �

]

/$1 D

/$1 E



,,,� 9RUVWHOOXQJ XQG %HZHUWXQJ YHUVFKLHGHQHU 0XOWLFDVW�3URWRNROOH

� �� �

:HQQ VLFK EHL HLQHP 5RXWHU HLQ 7HLOQHKPHU I�U HLQH 0XOWLFDVW�*UXSSH� I�U GLH GHU 5RXWHU YRU

ZHQLJHU DOV 70D[$OWHU HLQH 105 JHVHQGHW KDW� PHOGHW� RGHU ZHQQ GHU 5RXWHU HLQH QHXH .LQG�

.DQWH HUKlOW� VHQGHW GHU 5RXWHU GHU 105 HLQH FDQFHOODWLRQ�1DFKULFKW KLQWHUKHU� GLH GLH 105

U�FNJlQJLJ PDFKW� GDPLW GHU QHXH 7HLOQHKPHU �E]Z� 7HLOQHKPHU LQ GHU QHXHQ .LQG�.DQWH�

QLFKW ELV ]XP 9HUIDOO GHU 105 ZDUWHQ PX�� ELV HU 1DFKULFKWHQ DXV GLHVHU *UXSSH EHNRPPW�

(LQH FDQFHOODWLRQ�1DFKULFKW PX� HEHQVR ZLH HLQH 105 YRP (PSIlQJHU EHVWlWLJW ZHUGHQ�

GDPLW VLFKHU DQJHQRPPHQ ZHUGHQ NDQQ� GD� VLH LKU =LHO HUUHLFKW KDW�

'LH 105 VLQG GLH HLQ]LJHQ ,QIRUPDWLRQHQ� GLH HLQ 5RXWHU VSHLFKHUQ PX�� QDFKGHP HLQ 6HQGHU

DNWLY JHZRUGHQ LVW� 6FKZHLJW HLQ 6HQGHU OlQJHU DOV 70D[$OWHU� VR ZXUGHQ DOOH 105 LQ GHQ 5RX�

WHUQ YHUZRUIHQ XQG GHU 6HQGHU EHOHJW NHLQHQ 6SHLFKHUSODW] PHKU LQ GHQ 5RXWHUQ� $OOHUGLQJV

ZLUG HLQH HUQHXWH 1DFKULFKW GLHVHV 6HQGHUV QXQ ZLHGHU DQ DOOH 5RXWHU DXVJHOLHIHUW� GD GHU

$XVOLHIHUXQJVEDXP QLFKW PHKU ]XU�FNJHVFKQLWWHQ LVW�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

'LHVHU $OJRULWKPXV VNDOLHUW UHFKW JXW� ZHQQ GLH 0XOWLFDVW�*UXSSHQ HLQH JUR�H $XVGHKQXQJ

�EHU GDV 1HW]ZHUN XQG YLHOH 7HLOQHKPHU KDEHQ� DOVR I�U ZHLWYHUWHLOWH� GLFKWH *UXSSHQ� (U

VNDOLHUW HEHQVR VHKU JXW I�U |UWOLFK VWDUN EHJUHQ]WH *UXSSHQ� GD GDQQ GLH (QWIHUQXQJVEHJUHQ�

]XQJ HLQJHVHW]W ZHUGHQ NDQQ� $XFK I�U *UXSSHQ PLW VHKU ZHQLJHQ 6HQGHUQ XQG YLHOHQ (PS�

IlQJHUQ VNDOLHUW HU JXW� )�U DOOH DQGHUHQ )lOOH VNDOLHUW HU VFKOHFKW ELV VHKU VFKOHFKW� :RUVW &DVH

ZlUH I�U LKQ HLQH ZHLWYHUWHLOWH� G�QQH *UXSSH� LQ GHU MHGHU 7HLOQHKPHU LPPHU ZLHGHU 1DFK�

ULFKWHQ DQ GLH *UXSSH VHQGHW�

'HU $OJRULWKPXV DUEHLWHW VHKU YHUWHLOW� 'LH ,QIRUPDWLRQHQ I�U GHQ $XIEDX GHU HLQ]HOQHQ VHQ�

GHUEDVLHUWHQ 6SDQQElXPH ZHUGHQ VFKRQ LQ GHP ]XJUXQGH OLHJHQGHQ 8QLFDVW�3URWRNROO DXVJH�

WDXVFKW XQG N|QQHQ YRP 0XOWLFDVW�3URWRNROO HLQIDFK PLWYHUZHQGHW ZHUGHQ�

'LH $QRQ\PLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW JHZlKUOHLVWHW� -RLQ*URXS XQG /HDYH*URXS VLQG

SUREOHPORV G\QDPLVFK P|JOLFK�

0RELOLWlW YRQ 6HQGHUQ ZLUG QLFKW XQWHUVW�W]W� :HQQ HLQ 6HQGHU GDV /$1 ZHFKVHOW XQG YRQ

HLQHP DQGHUHQ /$1� GDV ELVKHU NHLQH 1DFKULFKWHQ DQ HLQH EHVWLPPWH 0XOWLFDVW�*UXSSH VHQGH�

WH� 0XOWLFDVW�1DFKULFKWHQ DEVFKLFNW� PX� ]ZDU NHLQ QHXHU VHQGHUEDVLHUWHU 6SDQQEDXP DXIJH�

EDXW ZHUGHQ� GD GLH ,QIRUPDWLRQ VFKRQ YRUKDQGHQ LVW� DEHU ZHQQ VLFK GLH *UXSSH QLFKW �EHU

GDV JDQ]H 1HW]ZHUN HUVWUHFNW� HQWVWHKHQ KRKH .RVWHQ GXUFK GHQ %URDGFDVW XQG GLH DQVFKOLH�

�HQGH 105�)OXW� GLH GHQ 6SDQQEDXP ]XU�FNVFKQHLGHW�

0RELOLWlW YRQ (PSIlQJHUQ ZLUG EHVVHU XQWHUVW�W]W� 'HU 0XOWLFDVW�5RXWHU GHV /$1V� GDV GHU

(PSIlQJHU YHUOl�W� PX� VLFK QLFKW DEPHOGHQ �/HDYH*URXS�� QXU HYWO� EHL GHQ QlFKVWHQ 0XOWL�

FDVW�1DFKULFKWHQ 105V ]XU�FNVFKLFNHQ� 'HU 0XOWLFDVW�5RXWHU GHV =LHO�/$1V PX� VLFK DXFK

QLFKW DQPHOGHQ �-RLQ*URXS�� QXU HYWO� HLQH 5HLKH YRQ FDQFHOODWLRQ�1DFKULFKWHQ VFKLFNHQ� GDPLW

GLH JHZ�QVFKWHQ 0XOWLFDVW�1DFKULFKWHQ ZLHGHU DQ LKQ ZHLWHUJHOHLWHW ZHUGHQ�
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,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV

VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�

hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ�

,,,������ :LFKWLJH (LJHQVFKDIWHQ

)HKOHUWROHUDQ] LVW LP $OJRULWKPXV NHLQH YRUJHVHKHQ� )lOOW HLQH .DQWH RGHU HLQ 5RXWHU DXV�

VLQG MHGRFK QXU GLH 0XOWLFDVW�*UXSSHQ EHWURIIHQ� GHUHQ VHQGHUEDVLHUWHU %DXP GDGXUFK JHVW|UW

ZLUG� $OOHUGLQJV EHWULIIW HLQ VROFKHU .DQWHQ� RGHU 5RXWHUDXVIDOO DXFK GHQ GDUXQWHUOLHJHQGHQ

'95$� 'LHVHU EHKLOIW VLFK GDPLW� GD� LQ GHQ QlFKVWHQ 'LVWDQ]YHNWRUHQ GLH 9HUVFKOHFKWHUXQJ

GHU 3IDGH EHU�FNVLFKWLJW LVW� ZRGXUFK I�U GLH 1DFKULFKWHQDXVOLHIHUXQJ DQGHUH 3IDGH JHZlKOW

ZHUGHQ� 'D GHU '9053 DXI GLHVHQ 'LVWDQ]YHNWRUHQ DXIEDXW� ZLUG EHL .DQWHQ� RGHU 5RXWHU�

DXVIDOO GLH 9HUVFKOHFKWHUXQJ DXWRPDWLVFK EHU�FNVLFKWLJW� LQGHP PDQFKH 5RXWHU LKUH .LQG�

.DQWHQ DQ DQGHUH 5RXWHU YHUOLHUHQ� ZDV DEHU ZLHGHU YLHOH 105V KHUYRUUXIHQ NDQQ� $XI GLHVH

:HLVH ZLUG HLQ JXWHV 6W�FN )HKOHUWROHUDQ] HUUHLFKW�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ LVW VHKU JHULQJ� GD I�U MHGHQ 6HQGHU HLQ RSWLPDOHU $XVOLHIH�

UXQJVEDXP PLW JHULQJVWP|JOLFKHU 9HU]|JHUXQJ DXIJHEDXW ZLUG�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG VHKU ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD ]XP $XIEDX GHU HLQ]HOQHQ VHQGHUEDVLHUWHQ

$XVOLHIHUXQJVElXPH OHGLJOLFK LQ 7DEHOOHQ QDFKJHVFKDXW ZLUG� $XFK GDV 9HUVFKLFNHQ XQG

%HDUEHLWHQ GHU 105V EUDXFKW VHKU ZHQLJ 5HFKHQ]HLW�

x )�U GLH EHQ|WLJWH %DQGEUHLWH JLOW�

��� 'DV 6HQGHQ HLQHU 0XOWLFDVW�1DFKULFKW YHUEUDXFKW LP 3ULQ]LS QXU VHKU ZHQLJ %DQGEUHL�

WH� (V LVW MHGRFK WHXHU� GD� GLH HUVWH 0XOWLFDVW�1DFKULFKW HLQHV 6HQGHUV� XQG GDQQ LQ

=HLWDEVWlQGHQ YRQ 70D[$OWHU MHZHLOV PLQGHVWHQV HLQH ZHLWHUH 0XOWLFDVW�1DFKULFKW GLHVHV

6HQGHUV �VR HU VROFKH 1DFKULFKWHQ VHQGHW�� DQ $//( 5RXWHU LP 1HW]ZHUN JHVHQGHW

ZLUG�

��� $X�HUGHP PX� MHGHU 5RXWHU LQ =HLWDEVWlQGHQ YRQ 70D[$OWHU I�U MHGH 0XOWLFDVW�*UXSSH�

GLH LKQ QLFKW LQWHUHVVLHUW� XQG MHGHQ 6HQGHU GLHVHU *UXSSH� GHU LQ GLHVHP =HLWUDXP JH�

VHQGHW KDW� HLQH 105 VHQGHQ� =XU 5HGXNWLRQ GHU EHQ|WLJWHQ %DQGEUHLWH ZlUH DOVR VHKU

]X HPSIHKOHQ� 70D[$OWHU VHKU JUR� ]X ZlKOHQ� ]XPDO GHU P|JOLFKHUZHLVH QDFKWHLOLJH (I�

IHNW� GD� QHXH 7HLOQHKPHU YRQ *UXSSHQ DXI GDV 9HUVWUHLFKHQ YRQ 70D[$OWHU ZDUWHQ P�V�

VHQ� ELV VLH 1DFKULFKWHQ DXV GLHVHU *UXSSH HPSIDQJHQ� GXUFK GLH EHVWlWLJWHQ FDQFHOODWL�

RQ�1DFKULFKWHQ DXIJHKREHQ ZLUG� 6RPLW N|QQHQ GLH .RVWHQ EHL VHKU JUR�HP 70D[$OWHU

YHUJOHLFKVZHLVH QLHGULJ JHKDOWHQ ZHUGHQ�

��� $OV ZHLWHUHU 3XQNW ]XP 9HUEUDXFK GHU %DQGEUHLWH IlOOW DXI� GD� :HUW GDUDXI JHOHJW

ZLUG� GD� MHGH .DQWH PLW MHGHU 0XOWLFDVW�1DFKULFKW EHGLHQW ZLUG� 'DEHL ZlUH HV GRFK

QXU Q|WLJ� GD� MHGHU .QRWHQ �5RXWHU� PLW MHGHU 0XOWLFDVW�1DFKULFKW EHGLHQW ZLUG� 6R

NDQQ HV YRUNRPPHQ� GD� PDQFKH .QRWHQ HLQH 0XOWLFDVW�1DFKULFKW XQQ|WLJHUZHLVH

PHKUIDFK HUKDOWHQ� ]�%� ZHQQ LQ $EELOGXQJ ,,,¤� VWDWW /$1 D HLQH GLUHNWH 9HUELQGXQJ

]ZLVFKHQ .QRWHQ [ XQG \ YRUKDQGHQ ZlUH� Z�UGH .QRWHQ \ GLH 1DFKULFKW VRZRKO GLUHNW

YRQ 6HQGHU 6 DOV DXFK �EHU .QRWHQ [ HUKDOWHQ�
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x 'HU 6SHLFKHUSODW]� GHU LQ MHGHP 5RXWHU JHEUDXFKW ZLUG� LVW SULQ]LSLHOO JHULQJ� )�U GLH

%URDGFDVW�)XQNWLRQDOLWlW PX� MHGHU (LQWUDJ GHV YRUKDQGHQHQ (QWIHUQXQJVYHNWRUV XP HLQH

NOHLQH %LWPDS HUZHLWHUW ZHUGHQ� 'DV IlOOW NDXP LQV *HZLFKW� 3UREOHPDWLVFKHU N|QQWHQ DOOHU�

GLQJV GLH 105�(LQWUlJH ZHUGHQ� GLH GHU 5RXWHU I�U GDV =XU�FNVFKQHLGHQ GHU VHQGHUED�

VLHUWHQ %URDGFDVW�%lXPH DXI VHQGHUEDVLHUWH 0XOWLFDVW�%lXPH VSHLFKHUQ PX�� 'D GLH PD[L�

PDOH $Q]DKO GHU 105�(LQWUlJH GHU $Q]DKO GHU LQ 70D[$OWHU HUKDOWHQHQ 0XOWLFDVW�1DFKULFKWHQ

PXOWLSOL]LHUW PLW GHU PD[LPDOHQ $Q]DKO YRQ .LQG�.DQWHQ HQWVSULFKW� ZlUH HV ]XU 5HGXNWLRQ

GHV EHQ|WLJWHQ 6SHLFKHUSODW]HV LQ GHQ 5RXWHUQ VLQQYROO� HLQ NOHLQHV 70D[$OWHU ]X ZlKOHQ� GD�

PLW GLH 105�(LQWUlJH VFKQHOOHU ZLHGHU JHO|VFKW ZHUGHQ N|QQHQ� 'LHV LVW YRU DOOHP I�U 6HQ�

GHU� GLH VHKU VHOWHQ RGHU JDU QLFKW PHKU VHQGHQ YRQ JUR�HP 9RUWHLO� /HLGHU NRPPW PDQ GD�

PLW GHP :XQVFK QDFK 5HGXNWLRQ GHU EHQ|WLJWHQ %DQGEUHLWH LQV *HKHJH�

,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW LP ,QWHUQHW YRUKDQGHQ XQG PLW ,*03 H[LVWLHUW DXFK

HLQH VHKU JXWH $3,�6FKQLWWVWHOOH ]XP '9053�

(V JLEW HLQHQ 3DUDPHWHU� GHQ PDQ DQ VHLQH %HG�UIQLVVH DQSDVVHQ NDQQ� GHU DOOHUGLQJV LQ GHU

,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW EHUHLWV IHVW YRUHLQJHVWHOOW XQG I�U GLH $QZHQGXQJ QLFKW HU�

UHLFKEDU LVW� 70D[$OWHU

:lKOW PDQ 70D[$OWHU ]X NOHLQ� UHVXOWLHUW HLQ VHKU KRKHU 9HUEUDXFK DQ %DQGEUHLWH I�U GDV KlXILJH�

UH �XQQ|WLJH� 6HQGHQ GHU 0XOWLFDVW�1DFKULFKWHQ DQ $//( 5RXWHU� VRZLH GDV =XU�FNVHQGHQ

YRQ YLHOHQ 105V� :lKOW PDQ 70D[$OWHU ]X JUR�� UHVXOWLHUW HLQ KRKHU 9HUEUDXFK YRQ 6SHLFKHU�

SODW] LQ GHQ 5RXWHUQ� GD 105�(LQWUlJH VHOWHQHU YHUIDOOHQ XQG JHO|VFKW ZHUGHQ N|QQHQ� �VLHKH

DXFK 'LVNXVVLRQ EHL GHQ .RVWHQ GHV $OJRULWKPXV�

$OOJHPHLQ NDQQ PDQ VDJHQ� GD� I�U ZHLWYHUWHLOWH� GLFKWH 0XOWLFDVW�*UXSSHQ XQG YLHOH� VHOWHQ

DNWLYH 6HQGHU 70D[$OWHU HKHU JHULQJ DQJHVHW]W ZHUGHQ VROOWH� ZlKUHQG GDV *HJHQWHLO I�U G�QQH

*UXSSHQ XQG ZHQLJH� KRFKDNWLYH 6HQGHU JLOW�

(V H[LVWLHUW HLQH (QWIHUQXQJVEHJUHQ]XQJ I�U 0XOWLFDVW�1DFKULFKWHQ� DEHU QLFKW GLH 0|JOLFK�

NHLW� HLQH PD[LPDOH /HEHQVGDXHU IHVW]XOHJHQ�
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,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ '9053

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� VHKU JHULQJ

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�

��� (LQH (UZHLWHUXQJ GHV YRUKDQGHQHQ (QWIHUQXQJVYHNWRUV XP GLH %LWPDS .LQGHU DXI (LQ�

WUlJH GHU )RUP �=LHO� 'LVWDQ]� 1lFKVWH�+RS�$GUHVVH� 1lFKVWH�+RS�9HUELQGXQJ� $OWHU�

.LQGHU�� .LQGHU LVW HLQH %LWPDS PLW VRYLHO %LWV� ZLH GHU 5RXWHU DXVJHKHQGH .DQWHQ KDW�

'DV LVW W\SLVFKHUZHLVH HLQH JHULQJH =DKO�

��� (LQHQ 105�(LQWUDJ GHU )RUP �6HQGHU� *UXSSH� $OWHU� .DQWH� I�U MHGHQ EHQDFKEDUWHQ

5RXWHU DQ HLQHU .LQG�.DQWH� GHU VLFK �EHU HLQH XQHUZ�QVFKWH 0XOWLFDVW�1DFKULFKW EH�

VFKZHUW KDW� :LHYLHOH 105�(LQWUlJH PX� HLQ 5RXWHU PD[LPDO VSHLFKHUQ " 'LH $Q]DKO

GHU LQ 70D[$OWHU HUKDOWHQHQ 0XOWLFDVW�1DFKULFKWHQ PXOWLSOL]LHUW PLW GHU PD[LPDOHQ $Q]DKO

YRQ .LQG�.DQWHQ�

x &UHDWH*URXS � HUVWHV -RLQ*URXS�� .HLQH 1DFKULFKWHQ ]ZLVFKHQ 5RXWHUQ

x -RLQ*URXS� (YWO� HLQH 5HLKH YRQ FDQFHOODWLRQ�1DFKULFKWHQ

x /HDYH*URXS� .HLQH 1DFKULFKWHQ ]ZLVFKHQ GHQ 5RXWHUQ

x 6HQG0XOWLFDVW�

'LH HUVWH 0XOWLFDVW�1DFKULFKW HLQHV 6HQGHUV� XQG GDQQ LQ =HLWDEVWlQGHQ YRQ 70D[$OWHU MHZHLOV

PLQGHVWHQV HLQH ZHLWHUH 0XOWLFDVW�1DFKULFKW GLHVHV 6HQGHUV �VR HU VROFKH 1DFKULFKWHQ VHQ�

GHW�� ZLUG DQ $//( 5RXWHU LP 1HW]ZHUN JHVHQGHW� 'D]ZLVFKHQOLHJHQGH 6HQGXQJHQ ZHUGHQ

HQWVSUHFKHQG GHQ 105�(LQWUlJHQ QXU DQ 7HLOH GHV 1HW]ZHUNV JHVHQGHW�

x 9HUZDOWXQJV�2YHUKHDG�

-HGHU 5RXWHU PX� LQ =HLWDEVWlQGHQ YRQ 70D[$OWHU I�U MHGH 0XOWLFDVW�*UXSSH� GLH LKQ QLFKW

LQWHUHVVLHUW� XQG MHGHQ 6HQGHU GLHVHU *UXSSH� GHU LQ GLHVHP =HLWUDXP JHVHQGHW KDW� HLQH

105 VHQGHQ�

,,,���� =XVDPPHQIDVVXQJ I�U GHQ '9053

'HU '9053 LVW VLFKHUOLFK HLQ LQWHUHVVDQWHU 0XOWLFDVW I�U GLH 9HUZHQGXQJ LP (YHQWPDQDJH�

PHQWV\VWHP� 9RU DOOHP VHLQ 9RUKDQGHQVHLQ DOV %DVLVGLHQVW XQG VHLQH VHKU VFKQHOOH $XVOLHIH�

UXQJ� VHLQH )HKOHUWROHUDQ]� VRZLH VHLQH YHUJOHLFKVZHLVH JXWH 6NDOLHUEDUNHLW JHEHQ LKP ]XVDP�

PHQ PLW GHU (QWIHUQXQJVNRQWUROOH 9RUWHLOH JHJHQ�EHU GHQ ELVKHU YRUJHVWHOOWHQ 0XOWLFDVWV�

$OOHUGLQJV ZlUH HV EHL GHU 9HUZHQGXQJ LQ HLQHP (YHQWPDQDJHPHQWV\VWHP PLW PRELOHQ 7HLO�

QHKPHUQ VLFKHU HLQ VHKU WHXUHU $QVDW]� MHGHQ VHQGHZLOOLJHQ 7HLOQHKPHU DOV 6HQGHU LP 6LQQH GHV

'9053 ]X]XODVVHQ� GD VROFKH 7HLOQHKPHU VLFK MD EHZHJHQ N|QQHQ XQG HV DX�HUGHP SRWHQWLHOO

VHKU YLHOH 7HLOQHKPHU JHEHQ NDQQ� 0DQ N|QQWH VLFK MHGRFK �EHUOHJHQ� DQ MHGHP GHU 2UWH� DQ

GHQHQ VLFK 7HLOQHKPHU DXIKDOWHQ N|QQHQ� HLQH ³6HQGHVWDWLRQ¦ DQ]XEULQJHQ� �EHU GLH GLH

7HLOQHKPHU LKUH (YHQWV VHQGHQ N|QQHQ� +LHUPLW ZlUHQ ]XPLQGHVW GLH 3UREOHPH 0RELOLWlW XQG

GLH JUR�H =DKO GHU 6HQGHU UHGX]LHUW�
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,,,�� /LQN�6WDWH 0XOWLFDVW 5RXWLQJ �0263)�

'LHVHV 3URWRNROO LVW HLQ LP ,QWHUQHW �EOLFKHV 0XOWLFDVW�3URWRNROO� (V ZLUG LQ GHQ 7HLOHQ GHV

,QWHUQHW DQJHZHQGHW� LQ GHQHQ DOV 8QLFDVW�$OJRULWKPXV GDV 263)�9HUIDKUHQ �2SHQ 6KRUWHVW

3DWK )LUVW� YHUZHQGHW ZLUG� 'DV 263)�9HUIDKUHQ LVW GDV EHL ZHLWHP EHNDQQWHVWH /LQN�6WDWH�

5RXWLQJ�9HUIDKUHQ XQG ZLUG LQ JUR�HQ 7HLOHQ GHV ,QWHUQHW YHUZHQGHW� 'DUXP VROO KLHU DOV

]XJHK|ULJHV 0XOWLFDVW�9HUIDKUHQ GDV 0263)�9HUIDKUHQ �0XOWLFDVW ([WHQVLRQV IRU 263)�

EHVFKULHEHQ ZHUGHQ� 'LHVHV 3URWRNROO JHK|UW HEHQIDOOV ]XU .ODVVH GHU 6%7 XQG LVW LQ >'HHULQJ

��@ XQG >6FKUHLEHU ��@ EHVFKULHEHQ�

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

'HP 0263) OLHJW DOV 8QLFDVW GDV 263)�9HUIDKUHQ �2SHQ 6KRUWHVW 3DWK )LUVW� ]XJUXQGH� 'LH

9HUZHQGXQJ GHV 0263) LVW QXU VLQQYROO� ZHQQ GDV 263)�9HUIDKUHQ I�U GDV 8QLFDVW�5RXWLQJ

YHUZHQGHW ZLUG� GD VRQVW GHU ]XVlW]OLFKH $XIZDQG ]X JUR� ZLUG�

%HLP /LQN�6WDWH�5RXWLQJ�9HUIDKUHQ EHREDFKWHW MHGHU 5RXWHU GHQ =XVWDQG GHU 1HW]ZHUN�

YHUELQGXQJHQ� GLH GLUHNW YRQ LKP DXVJHKHQ �]�%� GHUHQ )XQNWLRQVIlKLJNHLW XQG %HODVWXQJ��

bQGHUW VLFK GHU =XVWDQG HLQHU VROFKHQ 9HUELQGXQJ� VHQGHW GHU 5RXWHU HLQHQ %URDGFDVW DQ DOOH

DQGHUHQ 5RXWHU� LQ GHQHQ HU LKQHQ HLQH DNWXHOOH %HVFKUHLEXQJ GHV =XVWDQGV VHLQHU 9HUELQGXQ�

JHQ PLWWHLOW� 'LHVHU VSH]LHOOH %URDGFDVW ZLUG PLW KRKHU 3ULRULWlW� VFKQHOO XQG ]XYHUOlVVLJ DXV�

JHI�KUW� -HGHU 5RXWHU VSHLFKHUW GLH MHZHLOV DNWXHOOH /LQN�6WDWH�1DFKULFKW DOOHU DQGHUHQ 5RXWHU

XQG NDQQ VR PLW GHP 'LMNVWUD�$OJRULWKPXV HLQHQ PLQLPDO VSDQQHQGHQ %DXP� GHVVHQ :XU]HO HU

VHOEVW LVW� HUUHFKQHQ XQG DXI GLHVH :HLVH HQWVFKHLGHQ� ZHOFKH 9HUELQGXQJ GHQ N�U]HVWHQ :HJ

]X HLQHP EHOLHELJHQ =LHO GDUVWHOOW� 1DFKULFKWHQ� GLH HU HUKlOW� NDQQ HU DQKDQG GLHVHU ,QIRUPDWLR�

QHQ �EHU GLH J�QVWLJVWH .DQWH ZHLWHUVFKLFNHQ�

)�U HLQH DXVI�KUOLFKH %HVFKUHLEXQJ GHV 263)�9HUIDKUHQV YHUZHLVH LFK DXI >5)& ����@�

'DV KLHUDXI DXIEDXHQGH 0XOWLFDVW�3URWRNROO IXQNWLRQLHUW QXQ IROJHQGHUPD�HQ�

'D HV VLFK XP HLQ 6%7�9HUIDKUHQ KDQGHOW� PX� I�U MHGHQ 6HQGHU YRQ 0XOWLFDVW�1DFKULFKWHQ

HLQ HLJHQHU PLQLPDOHU $XVOLHIHUXQJVEDXP DXIJHEDXW ZHUGHQ� +LHU]X HUZHLWHUW MHGHU 0XOWLFDVW�

5RXWHU VHLQH /LQN�6WDWH�,QIRUPDWLRQHQ XP GLH EHL DQ HLQHU 9HUELQGXQJ �EHLVSLHOVZHLVH HLQHP

/$1� SUlVHQWHQ 0XOWLFDVW�*UXSSHQ� bQGHUQ VLFK GLHVH ,QIRUPDWLRQHQ� PX� HU � ZLH EHL bQGH�

UXQJHQ GHU 9HUELQGXQJV]XVWlQGH � DNWXHOOH /LQN�6WDWH�1DFKULFKWHQ EURDGFDVWHQ�

:HLO VLFK GLH ,QIRUPDWLRQ �EHU YRUKDQGHQH 0XOWLFDVW�*UXSSHQ DEHU XQWHU 8PVWlQGHQ VFKQHOO

XQG VHKU KlXILJ lQGHUQ NDQQ� XQG %URDGFDVWV ]LHPOLFK WHXHU VLQG� VROOWH YHUKLQGHUW ZHUGHQ� GD�

EHL MHGHU bQGHUXQJ HLQ %URDGFDVW GHU DNWXHOOHQ /LQN�6WDWH�1DFKULFKW YRUJHQRPPHQ ZLUG� 6WDWW

GHVVHQ VROOWH PDQ QDFK GHP $XIWUHWHQ HLQHU bQGHUXQJ HLQ =HLWLQWHUYDOO DEZDUWHQ� ]�%� I�QI

6HNXQGHQ� XQG GDQQ� ZHQQ QLFKW RKQHKLQ VFKRQ ]ZLVFKHQGXUFK HLQH /LQN�6WDWH�1DFKULFKW

JHVDQGW ZHUGHQ PX�WH� DOOH LQ GLHVHP =HLWLQWHUYDOO HLQJHWUHWHQHQ bQGHUXQJHQ GHU 0XOWLFDVW�

*UXSSHQ DNNXPXOLHUW LQ HLQHU /LQN�6WDWH�1DFKULFKW YHUVHQGHQ�

$QKDQG GHU ]XVlW]OLFKHQ ,QIRUPDWLRQHQ �EHU YRUKDQGHQH 0XOWLFDVW�*UXSSHQ NDQQ MHGHU 5RXWHU

I�U MHGHQ P|JOLFKHQ 6HQGHU PLW +LOIH GHV $OJRULWKPXV YRQ 'LMNVWUD HLQHQ PLQLPDOHQ 0XOWLFDVW�

$XVOLHIHUXQJVEDXP EHUHFKQHQ� 'LHV ZLUG DOOHUGLQJV HUVW EHL %HGDUI JHWDQ� :HQQ 6HQGHU�5RXWHU

6 HLQH 0XOWLFDVW�1DFKULFKW I�U *UXSSH * VHQGHQ ZLOO� EHUHFKQHW HU DQKDQG GHU ,QIRUPDWLRQHQ

�EHU GLH 9HUWHLOXQJ GHU *UXSSHQWHLOQHKPHU HLQHQ PLQLPDOHQ $XVOLHIHUXQJVEDXP XQG VHQGHW GLH
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0XOWLFDVW�1DFKULFKW �EHU GLH HQWVSUHFKHQGHQ� YRQ LKP DXVJHKHQGHQ� 9HUELQGXQJHQ� -HGHU

5RXWHU� GHU GLHVH 0XOWLFDVW�1DFKULFKW HUKlOW� EHUHFKQHW HEHQVR GHQ PLQLPDOHQ 6SDQQEDXP I�U

6HQGHU 6 XQG *UXSSH * XQG JLEW GLH 1DFKULFKW GHPHQWVSUHFKHQG ZHLWHU�

:HLO GDV %HUHFKQHQ YRQ PLQLPDOHQ 6SDQQElXPHQ QDFK 'LMNVWUD UHODWLY UHFKHQDXIZHQGLJ LVW�

ZLUG HLQ &DFKH HLQJHI�KUW� GHU MHZHLOV GLH (UJHEQLVVH GHU OHW]WHQ 6SDQQEDXP�%HUHFKQXQJHQ

VSHLFKHUW� 6R PX� I�U VHKU DNWLYH 6HQGHU QLFKW VWlQGLJ GLH 6SDQQEDXP�%HUHFKQXQJ GXUFKJH�

I�KUW ZHUGHQ� (LQ VROFKHU &DFKH�(LQWUDJ KDW GLH )RUP �6HQGHU� *UXSSH� PLQ�KRSV�� 6HQGHU LVW

GHU 6HQGHU GHU 0XOWLFDVW�1DFKULFKW� *UXSSH LVW GLH 0XOWLFDVW�*UXSSH� DQ GLH JHVHQGHW ZLUG�

XQG PLQ�KRSV LVW HLQ $UUD\� LQ GHP I�U MHGH YRQ GLHVHP 5RXWHU DXVJHKHQGH 9HUELQGXQJ GLH

PLQLPDOH (QWIHUQXQJ GHV QlFKVWHQ 7HLOQHKPHUV GLHVHU 0XOWLFDVW�*UXSSH HQWODQJ GHP PLQLPD�

OHQ 6SDQQEDXP JHVSHLFKHUW LVW� ,VW �EHU HLQH 9HUELQGXQJ NHLQ 7HLOQHKPHU ]X HUUHLFKHQ� ILQGHW

VLFK KLHU HLQ VSH]LHOOHU :HUW� GHU I�U XQHQGOLFK VWHKW�

'HU JHVDPWH &DFKH PX� JHOHHUW ZHUGHQ� ZHQQ GHU 5RXWHU HLQH /LQN�6WDWH�1DFKULFKW HUKlOW

XQG VRPLW DQQHKPHQ PX�� GD� VLFK GLH 1HW]ZHUNWRSRORJLH JHlQGHUW KDW�

6RPLW VLHKW GHU $OJRULWKPXV QXQ ZLH IROJW DXV�

-HGHU 5RXWHU GHU HLQH 0XOWLFDVW�1DFKULFKW HUKlOW� VXFKW LQ VHLQHP &DFKH� RE HU HLQHQ (LQWUDJ

I�U GHQ EHWUHIIHQGHQ 6HQGHU XQG GLH EHWUHIIHQGH *UXSSH KDW� ,VW GLHV GHU )DOO� VHQGHW HU GLH

1DFKULFKW �EHU DOOH YRQ LKP DXVJHKHQGHQ 9HUELQGXQJHQ ZHLWHU� EHL GHQHQ GLH PLQLPDOH (QWIHU�

QXQJ GHV QlFKVWHQ 7HLOQHKPHUV NOHLQHU RGHU JOHLFK GHU 5HVWHQWIHUQXQJ LVW� GLH I�U GLHVH 0XOWL�

FDVW�1DFKULFKW QRFK HUODXEW LVW�

+DW GHU 5RXWHU NHLQHQ HQWVSUHFKHQGHQ &DFKH�(LQWUDJ� PX� HU GHQ PLQLPDOHQ 6SDQQEDXP I�U

GHQ 6HQGHU XQG GLH *UXSSH QDFK 'LMNVWUD EHUHFKQHQ� VSHLFKHUW GLH (UJHEQLVVH LQ HLQHP &DFKH�

(LQWUDJ XQG VHQGHW� ZLH VRHEHQ EHVFKULHEHQ� GLH 1DFKULFKW ZHLWHU�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

%HL GHU %HZHUWXQJ GHV $OJRULWKPXV VROO GDV WHXUH %URDGFDVWLQJ� GDV ]XU 'XUFKI�KUXQJ GHV

]XJUXQGHOLHJHQGHQ 8QLFDVW�$OJRULWKPXV LPPHU ZLHGHU JHVFKLHKW� DX�HU $FKW JHODVVHQ ZHUGHQ�

GD GLHV MD DXFK RKQH (LQI�KUXQJ GLHVHV 0XOWLFDVW�$OJRULWKPXV JHWDQ ZLUG� 'LHVHU 0XOWLFDVW�

$OJRULWKPXV QXW]W DOVR QXU GLH YRUOLHJHQGHQ ,QIRUPDWLRQHQ�

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

'LHVHU $OJRULWKPXV VNDOLHUW VHKU JXW �2E GDV DXFK I�U GHQ GDUXQWHUOLHJHQGHQ 8QLFDVW JLOW� VROO
KLHU QLFKW EHWUDFKWHW ZHUGHQ����� HLQ]LJ GLH ]XVlW]OLFKHQ /LQN�6WDWH�1DFKULFKWHQ I�U JHlQGHUWH
0XOWLFDVW�*UXSSHQPLWJOLHGVFKDIWHQ N|QQHQ I�U JUR�H 1HW]ZHUNH PLW YLHOHQ 0XOWLFDVW�*UXSSHQ
XQG KlXILJHQ bQGHUXQJHQ GHU 7HLOQHKPHUVFKDIW GDV 6NDOLHUXQJVYHUKDOWHQ EHHLQWUlFKWLJHQ�
'LHVHV 3UREOHP ZLUG DEHU GXUFK �EHU HLQHQ =HLWUDXP DNNXPXOLHUWH bQGHUXQJVPHOGXQJHQ LQ
HLQHU HLQ]LJHQ /LQN�6WDWH�1DFKULFKW �V�R�� HQWVFKlUIW�

'HU $OJRULWKPXV DUEHLWHW VHKU YHUWHLOW� 'LH ,QIRUPDWLRQHQ I�U GHQ $XIEDX GHU HLQ]HOQHQ VHQ�
GHUEDVLHUWHQ 6SDQQElXPH ZHUGHQ VFKRQ LQ GHP ]XJUXQGH OLHJHQGHQ 8QLFDVW�3URWRNROO DXVJH�
WDXVFKW XQG N|QQHQ YRP 0XOWLFDVW�3URWRNROO HLQIDFK PLWYHUZHQGHW ZHUGHQ� ,Q MHGHP 5RXWHU
ZLUG HLQ HLJHQHU $XVOLHIHUXQJVEDXP I�U MHGH 0XOWLFDVW�1DFKULFKW HUUHFKQHW�
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'LH $QRQ\PLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW JHZlKUOHLVWHW� -RLQ*URXS XQG /HDYH*URXS VLQG
SUREOHPORV G\QDPLVFK P|JOLFK�

0RELOLWlW YRQ 6HQGHUQ ZLUG JXW XQWHUVW�W]W� :HQQ HLQ 6HQGHU DXV GHP /$1� ]X GHP HU
JHZHFKVHOW KDW� HLQH 0XOWLFDVW�1DFKULFKW VHQGHW� LVW GHU HLQ]LJH 1DFKWHLO JHJHQ�EHU GHP 6HQ�
GHQ DXV GHP YRULJHQ /$1� GDV NHLQ 5RXWHU HLQHQ SDVVHQGHQ &DFKH�(LQWUDJ KDW� XQG VRPLW
MHGHU 5RXWHU HLQHQ PLQLPDOHQ 6SDQQEDXP HUUHFKQHQ PX�� $EHU GDV SDVVLHUW I�U XQEHNDQQWH
RGHU VHOWHQ VHQGHQGH 6HQGHU VRZLHVR�

0RELOLWlW YRQ (PSIlQJHUQ ZLUG VFKOHFKWHU XQWHUVW�W]W� 'HU 0XOWLFDVW�5RXWHU GHV /$1V� GDV
GHU (PSIlQJHU YHUOl�W� PX� VLFK DEPHOGHQ �/HDYH*URXS� XQG GHU 0XOWLFDVW�5RXWHU GHV =LHO�
/$1V PX� VLFK DQPHOGHQ �-RLQ*URXS�� 'DV EULQJW MHZHLOV GHQ %URDGFDVW HLQHU /LQN�6WDWH�
1DFKULFKW PLW VLFK� 'LHVHV 3UREOHP ZLUG DEHU GXUFK �EHU HLQHQ =HLWUDXP DNNXPXOLHUWH bQGH�
UXQJVPHOGXQJHQ LQ HLQHU HLQ]LJHQ /LQN�6WDWH�1DFKULFKW �V�R�� HQWVFKlUIW�

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV

VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�

hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ�

,,,������ :LFKWLJH (LJHQVFKDIWHQ

'LH )HKOHUWROHUDQ] GLHVHV $OJRULWKPXV LVW VHKU JXW� )lOOW HLQH .DQWH RGHU HLQ 5RXWHU DXV� ZLUG

GLHV VRIRUW LQ DNWXHOOHQ /LQN�6WDWH�1DFKULFKWHQ YHUPHUNW� 'HU &DFKH I�U GLH (UJHEQLVVH YRQ

IU�KHUHQ $XVOLHIHUXQJVEDXP�%HUHFKQXQJHQ ZLUG JHO|VFKW� XQG I�U DOOH ZHLWHU]XVHQGHQGHQ

0XOWLFDVW�1DFKULFKWHQ ZLUG DQKDQG GHU DNWXHOOHQ /LQN�6WDWH�1DFKULFKWHQ HLQ QHXHU� IHKOHUIUHLHU

$XVOLHIHUXQJVEDXP EHUHFKQHW�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ LVW LP 3ULQ]LS VHKU JHULQJ� GD I�U MHGHQ 6HQGHU HLQ RSWLPDOHU

$XVOLHIHUXQJVEDXP PLW JHULQJVWP|JOLFKHU 9HU]|JHUXQJ DXIJHEDXW ZLUG� $OOHUGLQJV N|QQHQ GLH

9HU]|JHUXQJHQ� GLH GXUFK GLH %HUHFKQXQJHQ YRQ $XVOLHIHUXQJVElXPHQ LQ MHGHP 5RXWHU HQW�

VWHKHQ� GLH $XVOLHIHUXQJV]HLW VWDUN EHHLQIOXVVHQ� ,Q >'HHULQJ ��@ ZLUG JHVFKlW]W� GD� GLHVH

9HU]|JHUXQJHQ SUR 5RXWHU LQ HLQHP W\SLVFKHQ ,QWHUQHW]ZHUN XQWHU I�QI 0LOOLVHNXQGHQ OLHJHQ�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG UHODWLY YLHO 5HFKHQ]HLW JHEUDXFKW� GD LQ MHGHP 5RXWHU I�U MHGH 0XOWLFDVW�1DFKULFKW�
I�U GLH NHLQ &DFKH�(LQWUDJ H[LVWLHUW� HLQ PLQLPDOHU 6SDQQEDXP HUUHFKQHW ZHUGHQ PX��

x 'HU $OJRULWKPXV EUDXFKW VHKU ZHQLJ %DQGEUHLWH �ZDV PDQ YRQ GHP GDUXQWHUOLHJHQGHQ
8QLFDVW QLFKW EHKDXSWHQ NDQQ�� QXU GLH ]XVlW]OLFKHQ /LQN�6WDWH�1DFKULFKWHQ� GLH EHL
bQGHUXQJHQ GHU LQ HLQHP /$1 YRUKDQGHQHQ *UXSSHQ YHUVHQGHW ZHUGHQ� VLQG WHXHU� $EHU
GLHVH .RVWHQ N|QQHQ GXUFK �EHU HLQHQ =HLWUDXP DNNXPXOLHUWH bQGHUXQJVPHOGXQJHQ LQ HLQHU
HLQ]LJHQ /LQN�6WDWH�1DFKULFKW �V�R�� VWDUN UHGX]LHUW ZHUGHQ�

x 'HU 6SHLFKHUSODW]� GHU LQ MHGHP 5RXWHU JHEUDXFKW ZLUG� LVW SULQ]LSLHOO JHULQJ� 'LH (UZHLWH�
UXQJ GHU YRUKDQGHQHQ /LQN�6WDWH�(LQWUlJH G�UIWH NDXP LQV *HZLFKW IDOOHQ XQG GLH *U|�H
GHV &DFKH I�U GLH (UJHEQLVVH DXV IU�KHUHQ 6SDQQEDXP�%HUHFKQXQJHQ NDQQ GHQ %HG�UIQLV�
VHQ HQWVSUHFKHQG �LP 7UDGH�2II PLW GHP 5HFKHQ]HLWYHUEUDXFK� JHZlKOW ZHUGHQ�
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,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW LP ,QWHUQHW YRUKDQGHQ XQG PLW ,*03 H[LVWLHUW DXFK

HLQH VHKU JXWH $3,�6FKQLWWVWHOOH ]XP '9053�

(V JLEW ]ZHL 3DUDPHWHU� GHQ PDQ DQ VHLQH %HG�UIQLVVH DQSDVVHQ NDQQ� GLH DOOHUGLQJV LQ GHU

,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW EHUHLWV IHVW YRUHLQJHVWHOOW XQG I�U GLH $QZHQGXQJ QLFKW HU�

UHLFKEDU VLQG�

��� 'LH *U|�H GHV &DFKHV LQ MHGHP 5RXWHU� LQ GHP IU�KHUH 6SDQQEDXP�%HUHFKQXQJHQ JHVSHL�

FKHUW ZHUGHQ� :LUG GLHVHU &DFKH VHKU JUR� DQJHOHJW� NRVWHW GDV YLHO 6SHLFKHUSODW] LP

5RXWHU� GDI�U ZLUG DEHU 5HFKHQ]HLW JHVSDUW� GD KlXILJHU 6SDQQEDXP�,QIRUPDWLRQHQ LP

&DFKH JHIXQGHQ ZHUGHQ XQG GHU 5RXWHU VHOWHQHU PLQLPDOH 6SDQQElXPH EHUHFKQHQ PX��

ZDV HLQH WHXUH 2SHUDWLRQ LVW� :LUG GHU &DFKH NOHLQ DQJHOHJW� VSDUW GDV 6SHLFKHUSODW] DXI

.RVWHQ GHU EHQ|WLJWHQ 5HFKHQ]HLW XQG GHU GDPLW YHUEXQGHQHQ 9HU]|JHUXQJ YRQ 0XOWL�

FDVW�1DFKULFKWHQ�

��� 'HU =HLWUDXP� LQ GHP bQGHUXQJHQ GHU LQ HLQHP /$1 YRUKDQGHQHQ *UXSSHQ JHVDPPHOW

ZHUGHQ� EHYRU VLH DOV DNNXPXOLHUWH /LQN�6WDWH�1DFKULFKW SHU %URDGFDVW DQ DOOH 5RXWHU JH�

VHQGHW ZHUGHQ� :lKOW PDQ GLHVHV ,QWHUYDOO VHKU JHULQJ� ZLUG GDV 1HW]ZHUN GXUFK KlXILJH

%URDGFDVWV VWlUNHU EHODVWHW� :lKOW PDQ LKQ VHKU JUR�� ZLUG GLH 1HW]ZHUNEHODVWXQJ HQW�

VSUHFKHQG QLHGULJHU� ]XPDO GLH :DKUVFKHLQOLFKNHLW VWHLJW� GD� NHLQH ]XVlW]OLFKHQ /LQN�

6WDWH�1DFKULFKWHQ ZHJHQ VROFKHU bQGHUXQJHQ JHVHQGHW ZHUGHQ P�VVHQ� ZHLO GLHVH LQ]ZL�

VFKHQ GXUFK HLQH /LQN�6WDWH�1DFKULFKW� GLH YRQ GHU 8QLFDVW�(EHQH LQLWLLHUW ZXUGH� YHU�

EUHLWHW ZXUGHQ� 1DFKWHLOLJ LVW KLHU QXU� GD� HYWO� 0XOWLFDVW�1DFKULFKWHQ DQ /$1V JHVFKLFNW

ZHUGHQ� LQ GHQHQ HV VFKRQ OlQJHU NHLQHQ 7HLOQHKPHU GLHVHU *UXSSH PHKU JLEW� ZlKUHQG

QHXH 7HLOQHKPHU LQ DQGHUHQ /$1V OlQJHU ZDUWHQ P�VVHQ� ELV VLH HUVWH 1DFKULFKWHQ YRQ

GLHVHU *UXSSH HUKDOWHQ�

(V H[LVWLHUW HLQH (QWIHUQXQJVEHJUHQ]XQJ I�U 0XOWLFDVW�1DFKULFKWHQ� DEHU QLFKW GLH 0|JOLFK�

NHLW� HLQH PD[LPDOH /HEHQVGDXHU IHVW]XOHJHQ�
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,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ 0263)

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� ,Q MHGHP 5RXWHU PX� I�U MHGH 0XOWLFDVW�1DFKULFKW� GLH LKQ
HUUHLFKW� HLQ PLQLPDOHU 6SDQQEDXP QDFK 'LMNVWUD EHUHFKQHW ZHUGHQ� IDOOV HV NHLQHQ &DFKH�
(LQWUDJ I�U GHQ 6HQGHU XQG GLH *UXSSH GHU 0XOWLFDVW�1DFKULFKW JLEW� 'LHV LVW HLQH UHODWLY
WHXUH 2SHUDWLRQ� 'LH +lXILJNHLW LKUHV $XIWUHWHQV KlQJW YRQ GHU *U|�H GHV &DFKHV XQG GHU
$Q]DKO GHU 6HQGHU XQG GHU *UXSSHQ DE�

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�
��� (LQH (UZHLWHUXQJ GHU YRUKDQGHQHQ /LQN�6WDWH�(LQWUlJH XP GLH ,QIRUPDWLRQ� ZHOFKH

0XOWLFDVW�*UXSSHQ DQ GLHVHU 9HUELQGXQJ YHUWUHWHQ VLQG� 'DV VROOWH QLFKW DOO]X VFKZHU
LQV *HZLFKW IDOOHQ�

��� (LQ &DFKH� LQ GHP GLH (UJHEQLVVH GHU OHW]WHQ 6SDQQEDXP�%HUHFKQXQJHQ JHVSHLFKHUW
VLQG� GDPLW I�U VHKU DNWLYH 6HQGHU QLFKW VWlQGLJ GLH 6SDQQEDXP�%HUHFKQXQJ GXUFKJH�
I�KUW ZHUGHQ PX�� (LQ &DFKH�(LQWUDJ KDW GLH )RUP �6HQGHU� *UXSSH� PLQ�KRSV�� 6HQ�
GHU LVW GHU 6HQGHU GHU 0XOWLFDVW�1DFKULFKW� *UXSSH LVW GLH 0XOWLFDVW�*UXSSH� DQ GLH JH�
VHQGHW ZLUG� XQG PLQ�KRSV LVW HLQ $UUD\� LQ GHP I�U MHGH YRQ GLHVHP 5RXWHU DXVJHKHQGH
9HUELQGXQJ GLH PLQLPDOH (QWIHUQXQJ GHV QlFKVWHQ 7HLOQHKPHUV GLHVHU 0XOWLFDVW�
*UXSSH HQWODQJ GHP PLQLPDOHQ 6SDQQEDXP JHVSHLFKHUW LVW�

x &UHDWH*URXS � HUVWHV -RLQ*URXS�� -RLQ*URXS� /HDYH*URXS�
%URDGFDVW HLQHU ]XVlW]OLFKHQ /LQN�6WDWH�1DFKULFKW DQ $//( 5RXWHU� 'LHV NDQQ DEHU PLW
DNNXPXOLHUWHQ bQGHUXQJVPHOGXQJHQ I�U JDQ]H =HLWLQWHUYDOOH� ]�%� I�QI 6HNXQGHQ� ]XVDP�
PHQJHID�W ZHUGHQ �V�R��� ZRGXUFK GLH $Q]DKO GHU WHXUHQ %URDGFDVWV VWDUN UHGX]LHUW ZLUG�

x 6HQG0XOWLFDVW�
2SWLPDO LP 6LQQH GHV 9HUEUDXFKV DQ %DQGEUHLWH� $OOHUGLQJV PX� DOOHQ 5RXWHUQ� GLH DXI GHP
VHQGHUEDVLHUWHQ $XVOLHIHUXQJVEDXP OLHJHQ� HLQ PLQLPDOHU 6SDQQEDXP QDFK 'LMNVWUD EHUHFK�
QHW ZHUGHQ� IDOOV HV NHLQHQ &DFKH�(LQWUDJ I�U GHQ 6HQGHU XQG GLH *UXSSH GHU 0XOWLFDVW�
1DFKULFKW JLEW� 'LHV LVW HLQH UHODWLY WHXUH 2SHUDWLRQ�

x 9HUZDOWXQJV�2YHUKHDG� NHLQHU
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,,,���� =XVDPPHQIDVVXQJ I�U GHQ 0263)

'HU 0263) LVW HEHQVR ZLH GHU '9053 GXUFK VHLQ 9RUKDQGHQVHLQ DOV %DVLVGLHQVW XQG VHLQH

VFKQHOOH $XVOLHIHUXQJ� VHLQH VHKU JXWH )HKOHUWROHUDQ]� VRZLH VHLQH JXWH 6NDOLHUEDUNHLW VLFKHUOLFK

HLQ LQWHUHVVDQWHU 0XOWLFDVW I�U GLH 9HUZHQGXQJ LP (YHQWPDQDJHPHQWV\VWHP� 6HLQ 3UREOHP LVW

YRU DOOHP� GD� GDV KlXILJH %URDGFDVWLQJ GHV GDUXQWHUOLHJHQGHQ 8QLFDVWV HLQH 6NDOLHUEDUNHLW

�EHU JU|�HUH 1HW]ZHUNH XQP|JOLFK PDFKW�

:�UGH PDQ GHQ 0263) I�U HLQ (YHQWPDQDJHPHQWV\VWHP PLW PRELOHQ 7HLOQHKPHUQ YHUZHQ�

GHQ� ZlUH HV DOOHUGLQJV WHXHU� MHGHQ 7HLOQHKPHU DOV (PSIlQJHU LP 6LQQH GHV '9053 ]X]XODV�

VHQ� GD VROFKH 7HLOQHKPHU VLFK MD EHZHJHQ N|QQHQ XQG GLH 0RELOLWlW YRQ (PSIlQJHUQ QLFKW

XQEHGLQJW NRVWHQJ�QVWLJ EHLP 0263) LVW� 0DQ N|QQWH VLFK MHGRFK � DQDORJ ]XP '9053 �

�EHUOHJHQ� DQ MHGHP GHU 2UWH� DQ GHQHQ VLFK 7HLOQHKPHU DXIKDOWHQ N|QQHQ� HLQH ³(PSIlQJHU�

VWDWLRQ¦ DQ]XEULQJHQ� GLH GHQ 7HLOQHKPHUQ� GLH VLFK LQ LKUHU 1lKH EHILQGHQ� LKUH (YHQWV ZHLWHU�

JHEHQ N|QQWH�
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,Q >%DOODUGLH ��@ ZLUG HLQ 0XOWLFDVW�$OJRULWKPXV EHVFKULHEHQ� GHU HLQH EHVVHUH $OWHUQDWLYH ]XP

,3�0XOWLFDVW ELHWHQ VROO� 9HUEHVVHUXQJHQ VROOHQ YRU DOOHP LQ GHP 9HUEUDXFK DQ %DQGEUHLWH� LQ

GHU (LQIDFKKHLW� GHU (IIL]LHQ]� VRZLH LQ GHU EHVVHUHQ 6NDOLHUEDUNHLW XQG GHU 8QDEKlQJLJNHLW

YRP GDUXQWHUOLHJHQGHQ 8QLFDVW OLHJHQ� 'LHVHU 0XOWLFDVW JHK|UW ]XU .ODVVH GHU 067�

$OJRULWKPHQ� >6FKUHLEHU ��@ HUZlKQW &%7 DOV $OWHUQDWLYH ]XP '9053 XQG 0263)�

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

'HU ]HQWUDOH 3XQNW LQ GHU &%7�$UFKLWHNWXU LVW HLQ VSH]LHOO DXVJH]HLFKQHWHU 5RXWHU� GHU &RUH�

5RXWHU� )�U MHGH 0XOWLFDVW�*UXSSH H[LVWLHUW HLQ VROFKHU &RUH�5RXWHU� 'LH $GUHVVH GHV &RUH�

5RXWHUV HUIlKUW PDQ� LQGHP PDQ DQ GHQ 'RPDLQ 1DPH 6HUYHU �'16� HLQH $QIUDJH PLW GHP

*UXSSHQQDPHQ �]�%� FEWWDON�FV�XFO�DF�XN� VHQGHW� 'HU '16 JLEW DXI HLQH VROFKH $QIUDJH GLH

$GUHVVH GHV &RUH�5RXWHUV VRZLH GLH ,' GHU 0XOWLFDVW�*UXSSH ]XU�FN�

'LH %DXPVWUXNWXU HLQHU 0XOWLFDVW�*UXSSH ZLUG DXIJHEDXW� LQGHP MHGHU 5RXWHU� GHU ]XP $XV�

OLHIHUXQJVEDXP JHK|UW� VHLQHQ SDUHQW�.QRWHQ �GDV LVW GHU YRQ LKP DXV QlFKVWH .QRWHQ LQ

5LFKWXQJ &RUH�5RXWHU� VRZLH VHLQH FKLOG�.QRWHQ �VHLQH .LQGNQRWHQ LQ %H]XJ DXI GHQ $XVOLH�

IHUXQJVEDXP� VSHLFKHUW�

(LQ -RLQ*URXS ZLUG GXUFKJHI�KUW� LQGHP HLQH MRLQ�UHTXHVW�1DFKULFKW ]XP QlFKVWHQ 5RXWHU

DXI GHP :HJ ]XP &RUH�5RXWHU JHVHQGHW ZLUG� 'LHV NDQQ ]�%� GXUFK HLQH 8QLFDVW�1DFKULFKW DQ

GHQ &RUH�5RXWHU PLW HLQHU (QWIHUQXQJVEHJUHQ]XQJ YRQ HLQHP +RS JHVFKHKHQ� 'LH MRLQ�

UHTXHVW�1DFKULFKW ZLUG DXI GLHVH :HLVH LPPHU HLQHQ 6FKULWW ZHLWHU DXI GHP :HJ ]XP &RUH�

5RXWHU JHVFKLFNW� ELV VLH DXI HLQHQ 5RXWHU WULIIW� GHU 7HLO GHV $XVOLHIHUXQJVEDXPHV I�U GLHVH

*UXSSH RGHU GHU &RUH�5RXWHU VHOEVW LVW� :HQQ GLHVHU 5RXWHU HQWVFKHLGHW� GHQ QHXHQ 7HLOQHK�

PHU ]X]XODVVHQ� DNWXDOLVLHUW HU VHLQH %DXPVWUXNWXULQIRUPDWLRQHQ XQG VFKLFNW HU DXI JOHLFKH

:HLVH VFKULWWZHLVH HLQH MRLQ�DFN�1DFKULFKW ]XP QHXHQ 7HLOQHKPHU� $OOH 5RXWHU� DQ GHQHQ GLH

MRLQ�DFN�1DFKULFKW YRUEHLNRPPW� PHUNHQ VLFK� GD� VLH 1RQ�&RUH�5RXWHU I�U GLH HQWVSUHFKHQGH

*UXSSH VLQG XQG VSHLFKHUQ SDUHQW�.QRWHQ XQG FKLOG�.QRWHQ� 1RQ�&RUH�5RXWHU VLQG 5RXWHU

DXI GHP GLUHNWHQ :HJ ]ZLVFKHQ GHP &RUH�5RXWHU XQG HLQHP 7HLOQHKPHU GHU *UXSSH� (UVW

GXUFK GLH MRLQ�DFN�1DFKULFKW ZLUG DOVR GHU QHXH =ZHLJ DXIJHEDXW� :HQQ HLQ 5RXWHU HLQH MRLQ�

UHTXHVW�1DFKULFKW JHVHQGHW KDW XQG DXI HLQH MRLQ�DFN�1DFKULFKW ZDUWHW� ZlKUHQGGHVVHQ DEHU

VHOEVW MRLQ�UHTXHVW�1DFKULFKWHQ EHNRPPW� PX� HU GLHVH ]ZLVFKHQVSHLFKHUQ� ELV HU ZHL�� RE HU

]XP $XVOLHIHUXQJVEDXP JHK|UW RGHU QLFKW�

(LQ /HDYH*URXS JHVFKLHKW� ZHQQ HLQ 0XOWLFDVW�5RXWHU NHLQHQ 7HLOQHKPHU GHU *UXSSH LQ

VHLQHP /$1 PHKU KDW� XQG HU LQ EH]XJ DXI GLHVH *UXSSH HLQ %ODWWNQRWHQ LP $XVOLHIHUXQJV�

EDXP LVW� DOVR NHLQH FKLOG�.QRWHQ PHKU KDW� 'DQQ VHQGHW HLQH TXLW�UHTXHVW�1DFKULFKW DQ VHLQHQ

SDUHQW�.QRWHQ� ZRUDXI GLHVHU LP HLQH TXLW�DFN�1DFKULFKW ]XU�FNVHQGHW� LKQ DXV VHLQHU FKLOG�

.QRWHQ�/LVWH O|VFKW XQG �EHUSU�IW� RE HU VHOEVW HLQ /HDYH*URXS GXUFKI�KUHQ NDQQ�

(LQ 6HQG0XOWLFDVW ZLUG DXVJHI�KUW� LQGHP GLH 0XOWLFDVW�1DFKULFKW ]XP SDUHQW�.QRWHQ XQG

DOOHQ FKLOG�.QRWHQ JHVHQGHW ZLUG� -HGHU 5RXWHU� GHU HLQH 0XOWLFDVW�1DFKULFKW HUKlOW� VHQGHW VLH

DQ SDUHQW�.QRWHQ XQG FKLOG�.QRWHQ DX�HU GHP .QRWHQ� YRQ GHP HU VLH EHNDP� $XI GLHVH :HL�

VH ZLUG GLH 0XOWLFDVW�1DFKULFKW �EHU GHQ JHVDPWHQ %DXP YHUEUHLWHW�
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)HKOHUWROHUDQ]�

.QRWHQ HLQHV $XVOLHIHUXQJVEDXPHV WHVWHQ LQ UHJHOPl�LJHQ =HLWDEVWlQGHQ� RE LKUH SDUHQW�

.QRWHQ QRFK HUUHLFKEDU VLQG� 'LHV JHVFKLHKW GXUFK SHULRGLVFK JHVHQGHWH (FKRQDFKULFKWHQ DQ

GLHVH EHQDFKEDUWHQ .QRWHQ� 6WHOOW HLQ .QRWHQ IHVW� GD� VHLQ SDUHQW�.QRWHQ QLFKW PHKU HUUHLFK�

EDU LVW� YHUVXFKW HU GXUFK HLQH MRLQ�UHTXHVW�1DFKULFKW LQ 5LFKWXQJ &RUH�5RXWHU� GHQ $XVOLHIH�

UXQJVEDXP �EHU HLQHQ DQGHUHQ SDUHQW�.QRWHQ ZLHGHUKHU]XVWHOOHQ� ,VW GLHV QLFKW P|JOLFK� ZLUG

HLQH IOXVK�WUHH�1DFKULFKW DQ GHQ XQWHU LKP OLHJHQGHQ 7HLO GHV %DXPHV JHVHQGHW� ZRUDXI MHGHU

.QRWHQ VHOEVW YHUVXFKW� HLQH 9HUELQGXQJ ]XP &RUH�5RXWHU KHU]XVWHOOHQ�

8P GHP JUR�HQ 1DFKWHLO GHV &RUH�5RXWHUV DOV 6LQJOH�3RLQW�2I�)DLOXUH HQWJHJHQ]XZLUNHQ�

ZLUG GDV 3URWRNROO HUZHLWHUW� 6WDWW QXU HLQHP &RUH�5RXWHU ZLUG HLQH /LVWH YRQ 5RXWHUQ DOV

&RUH�/LVW YHUZDOWHW� 'LHVH 5RXWHU VLQG QDFK HLQHU 3ULRULWlW JHRUGQHW XQG GHU /LVWHQHUVWH LVW GHU

&RUH�5RXWHU� )lOOW GLHVHU DXV� XQG NDQQ HU DXFK QLFKW �EHU DQGHUH :HJH HUUHLFKW ZHUGHQ� ZLUG

YHUVXFKW� HLQHQ 6SDQQEDXP PLW GHP QlFKVWHQ 5RXWHU LQ GHU &RUH�/LVW DOV &RUH�5RXWHU DXI]X�

EDXHQ�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

$OV 067�$OJRULWKPXV VNDOLHUW GLHVHU $OJRULWKPXV UHFKW JXW� GD SUR 5RXWHU QXU HLQ 7DEHOOHQ�

HLQWUDJ I�U MHGH 0XOWLFDVW�*UXSSH LQ GHUHQ $XVOLHIHUXQJVEDXP HU DXIWULWW� HUIRUGHUOLFK LVW� (V

ILQGHQ DXFK NHLQH WHXUHQ %URDGFDVWV RGHU DQGHUHU WHXUHU 9HUZDOWXQJV�2YHUKHDG VWDWW�

'HU $OJRULWKPXV DUEHLWHW QLFKW VHKU YHUWHLOW� (U EUDXFKW HLQH ]HQWUDOH ,QVWDQ]� GHQ &RUH�

5RXWHU� GHU DOV $QODXISXQNW I�U DOOH 2SHUDWLRQHQ EHQ|WLJW ZLUG� 'DV I�KUW HLQHQ 6LQJOH�3RLQW�

2I�)DLOXUH HLQ� GHU P�KVDP PLW +LOIVNRQVWUXNWHQ� ZLH GHU &RUH�/LVW� EHVHLWLJW ZHUGHQ VROO�

'LH $QRQ\PLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW JHZlKUOHLVWHW� -RLQ*URXS XQG /HDYH*URXS VLQG

SUREOHPORV G\QDPLVFK P|JOLFK�

0RELOLWlW YRQ 6HQGHUQ ZLUG VHKU JXW XQWHUVW�W]W� :HQQ HLQ 6HQGHU DXV GHP /$1� ]X GHP HU

JHZHFKVHOW KDW� HLQH 0XOWLFDVW�1DFKULFKW VHQGHW� VFKLFNW HU VLH LQ 5LFKWXQJ &RUH�5RXWHU� XQG

DE GHU 6WHOOH� DQ GHU VLH DXI GHQ $XVOLHIHUXQJVEDXP WULIIW� ZLUG VLH HIIL]LHQW �EHU GLHVHQ %DXP

YHUWHLOW�

0RELOLWlW YRQ (PSIlQJHUQ ZLUG DXFK JXW XQWHUVW�W]W� 'HU 0XOWLFDVW�5RXWHU GHV /$1V� GDV

GHU (PSIlQJHU YHUOl�W� PX� VLFK DEPHOGHQ �/HDYH*URXS�� ZDV LP VFKOHFKWHVWHQ )DOO HLQ SDDU

TXLW�UHTXHVW�1DFKULFKWHQ QDFK VLFK ]LHKW� XQG GHU 0XOWLFDVW�5RXWHU GHV =LHO�/$1V PX� VLFK

DQPHOGHQ �-RLQ*URXS�� ZDV LP VFKOLPPVWHQ )DOO HLQHQ MRLQ�UHTXHVW�8QLFDVW ELV ]XP &RUH�

5RXWHU VRZLH HLQHQ MRLQ�DFN�8QLFDVW ]XU�FN ]XP 0XOWLFDVW�5RXWHU GHV =LHO�/$1V PLW VLFK

EULQJW� 'DV LVW QLFKW VHKU WHXHU�

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV

VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�
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hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ� $OOHUGLQJV N|QQWH PDQ

GHQ $OJRULWKPXV VHKU OHLFKW ]X HLQHP $OJRULWKPXV� GHU 7RWDORUGQXQJ ELHWHW� XPZDQGHOQ�

LQGHP DOOH ]X VHQGHQGHQ 1DFKULFKWHQ GLUHNW DQ GHQ &RUH�5RXWHU JHVHQGHW XQG YRQ GRUW �EHU

GHQ $XVOLHIHUXQJVEDXP YHUEUHLWHW ZHUGHQ �XQWHU GHU $QQDKPH� GD� 1DFKULFKWHQ� GLH EHL HLQHP

5RXWHU DQNRPPHQ� LQ ),)2�2UGQXQJ YRQ LKP ZHLWHUJHJHEHQ ZHUGHQ XQG VLFK VR QLFKW �EHU�

KROHQ N|QQHQ��

$XI GLHVH :HLVH ZLUG DXFK LQ GHP YHUWHLOWHQ %HWULHEVV\VWHP $PRHED HLQH *UXSSHQNRPPXQL�

NDWLRQ PLW 7RWDORUGQXQJ UHDOLVLHUW >.DDVKRHN ��@� 'HU 6HQGHU HLQHU 0XOWLFDVW�1DFKULFKW VHQGHW

GLHVH DQ HLQHQ 6HTXHQFHU�3UR]H�� GHU GLH 1DFKULFKW GDQQ DOV 0XOWLFDVW �EHU HLQHQ PLQLPDOHQ

6SDQQEDXP DQ DOOH 7HLOQHKPHU GLHVHU 0XOWLFDVW�*UXSSH DXVOLHIHUW�

$OOHUGLQJV ZLUG PLW GLHVHP 9HUIDKUHQ ]XU (LQI�KUXQJ GHU 7RWDORUGQXQJ GLH $XVOLHIHUXQJVYHU�

]|JHUXQJ HWZDV HUK|KW�

,,,������ :LFKWLJH (LJHQVFKDIWHQ

'LH )HKOHUWROHUDQ] GLHVHV $OJRULWKPXV LVW ZHJHQ GHP &RUH�5RXWHU DOV 6LQJOH�3RLQW�2I�

)DLOXUH VHKU VFKOHFKW� )lOOW HLQH .DQWH LP 6SDQQEDXP RGHU HLQ 5RXWHU DXV� LVW GLH JDQ]H 0XOWL�

FDVW�*UXSSH NULWLVFK JHWURIIHQ� 'LHVHU JUR�H 1DFKWHLO ZLUG GXUFK GLH (LQI�KUXQJ GHU &RUH�/LVW

PLW 6WHOOYHUWUHWHUQ I�U GHQ &RUH�5RXWHU HQWVFKlUIW� 'LH EHWURIIHQHQ 5RXWHU P�VVHQ DOOHUGLQJV

H[SOL]LW LKUH 0XOWLFDVW�*UXSSHQ GXUFK MRLQ�UHTXHVW�1DFKULFKWHQ QHX DQPHOGHQ� ,PPHUKLQ LVW

GHU $XVIDOO YRQ .DQWHQ XQG SDUHQW�.QRWHQ LP $OJRULWKPXV EHUHLWV DQJHGDFKW� XQG HV ZHUGHQ

HQWVSUHFKHQGH /|VXQJVP|JOLFKNHLWHQ JHERWHQ�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ LVW QLFKW VR KRFK ZLH EHLP 667�9HUIDKUHQ� GD QLFKW HLQ HLQ]L�

JHU 6SDQQEDXP I�U DOOH 0XOWLFDVW�*UXSSHQ YHUZHQGHW� VRQGHUQ I�U MHGH *UXSSH HLQ HLJHQHU

RSWLPDOHU 6SDQQEDXP DXIJHEDXW ZLUG� 'HQQRFK VFKOlJW GHU SULQ]LSEHGLQJWH 1DFKWHLOV YRQ

067�9HUIDKUHQ ]X %XFKH� QlPOLFK� GD� HLQ HLQ]LJHU $XVOLHIHUXQJVEDXP I�U DOOH 6HQGHU

]ZDQJVOlXILJ OlQJHUH :HJH XQG VRPLW K|KHUH $XVOLHIHUXQJVYHU]|JHUXQJHQ PLW VLFK EULQJW�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG VHKU ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD NHLQ PLQLPDOHU 6SDQQEDXP EHUHFKQHW ZHUGHQ

PX� XQG DXFK VRQVW NHLQH 5HFKHQ]HLW EHQ|WLJW ZLUG�

x 'HU $OJRULWKPXV EUDXFKW ZHQLJ %DQGEUHLWH� 'LH HLQ]LJHQ 0HKUNRVWHQ JHJHQ�EHU GHP

DEVROXWHQ 2SWLPXP VLQG JHOHJHQWOLFKH (FKRQDFKULFKWHQ GHU 5RXWHU DQ LKUH SDUHQW�.QRWHQ�

XP ]X �EHUSU�IHQ� RE GLHVH QRFK HUUHLFKEDU VLQG� 'DV LVW QLFKW DOO]X WHXHU�

x 'HU 6SHLFKHUSODW]� GHU LQ MHGHP 5RXWHU JHEUDXFKW ZLUG� LVW UHODWLY JHULQJ� ,Q MHGHP 5RXWHU

PX� I�U MHGH 0XOWLFDVW�*UXSSH� ]X GHU HU JHK|UW� RGHU I�U GLH HU 1RQ�&RUH�5RXWHU LVW� HLQ

'DWHQVDW] GHU )RUP �SDUHQW�.QRWHQ� FKLOG�.QRWHQ� FKLOG�.QRWHQ� ���� JHKDOWHQ ZHUGHQ� 'DV

LVW HLQ QLFKW VHKU YLHO�
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,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW QLFKW YRUKDQGHQ� (V H[LVWLHUW QXU GHU $OJRULWKPXV�

GHU HQWVSUHFKHQG SURJUDPPLHUW ZHUGHQ P��WH� 'D HV QRFK NHLQH ,PSOHPHQWLHUXQJ JLEW� NDQQ

DXFK NHLQH $XVVDJH �EHU GLH .RPSOH[LWlW GHU $3,�6FKQLWWVWHOOH JHPDFKW ZHUGHQ�

'HU $OJRULWKPXV ELHWHW HLQHQ 3DUDPHWHU DQ� 'HU =HLWDEVWDQG� QDFK GHP MHGHU 5RXWHU VHLQH

SDUHQW�.QRWHQ PLW +LOIH YRQ (FKRQDFKULFKWHQ IUDJW� RE VLH QRFK OHEHQGLJ VLQG� :LUG HU ]X JUR�

JHZlKOW� IlOOW HLQ 5HFKQHUDXVIDOO XQG VRPLW GDV $XVEOHLEHQ YRQ 0XOWLFDVW�1DFKULFKWHQ HUVW VSlW

DXI� ZLUG HU ]X NOHLQ JHZlKOW� ZLUG %DQGEUHLWH I�U �EHUIO�VVLJH (FKRQDFKULFKWHQ YHUJHXGHW�

(V JLEW ZHGHU HLQH (QWIHUQXQJVEHJUHQ]XQJ QRFK HLQH PD[LPDOH /HEHQVGDXHU I�U (YHQWV�

,,,���� .RVWHQDEVFKlW]XQJHQ I�U GHQ &%7

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� VHKU JHULQJ�

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�

,Q MHGHP 5RXWHU I�U MHGH 0XOWLFDVW�*UXSSH� ]X GHU HU JHK|UW� RGHU I�U GLH HU 1RQ�&RUH�

5RXWHU LVW� HLQ 'DWHQVDW] GHU )RUP �SDUHQW�.QRWHQ� FKLOG�.QRWHQ� FKLOG�.QRWHQ� ����� 'DV

LVW HLQ JHULQJHU %HGDUI DQ 6SHLFKHUSODW]�

x &UHDWH*URXS�

(QWVSULFKW GHP �PDQXHOOHQ� $XVZlKOHQ GHU 5RXWHU I�U GLH &RUH�/LVW� DOVR GHV &RUH�5RXWHUV

XQG VHLQHU 6WHOOYHUWUHWHU� 'DQQ PX� GLH &RUH�/LVW ]XVDPPHQ PLW GHU ,' GHU *UXSSH EHLP

'16 XQWHU GHP (LQWUDJ I�U GHQ *UXSSHQQDPHQ DQJHPHOGHW ZHUGHQ� 'LH .RVWHQ KLHUI�U HQW�

VSUHFKHQ HLQHP 8QLFDVW XQG VLQG VRPLW JHULQJ�

x -RLQ*URXS� /HDYH*URXS� 8QLFDVW YRQ PD[LPDO GHU /lQJH GHV :HJHV ]XP &RUH�5RXWHU�

x 6HQG0XOWLFDVW�

2SWLPDO JHULQJHU 9HUEUDXFK DQ %DQGEUHLWH� 'LUHNWHV 9HUWHLOHQ �EHU GLH %DXPVWUXNWXU�

x 9HUZDOWXQJV�2YHUKHDG� 3HULRGLVFKH (FKRQDFKULFKWHQ YRQ MHGHP 5RXWHU DQ DOOH SDUHQW�

.QRWHQ VHLQHU 0XOWLFDVW�*UXSSHQ� 'LHV NDQQ LQ JU|�HUHQ =HLWDEVWlQGHQ SDVVLHUHQ XQG LVW

GHVKDOE QLFKW DOO]X WHXHU�

,,,���� =XVDPPHQIDVVXQJ I�U GHQ &%7

'HU &%7 LVW DXIJUXQG VHLQHU VHKU JXWHQ 6NDOLHUEDUNHLW� VHLQHU JXWHQ 8QWHUVW�W]XQJ YRQ 0REL�

OLWlW� VHLQHU VHKU JHULQJHQ .RVWHQ XQG GHU OHLFKWHQ $XIVHW]EDUNHLW HLQHU 7RWDORUGQXQJ YRQ

(YHQWV VLFKHU HLQ VHKU LQWHUHVVDQWHU $QVDW]� :DV GHQ JXWHQ (LQGUXFN DEHU WU�EW� VLQG GLH

VFKOHFKWH 9HUWHLOWKHLW GHV $OJRULWKPXV� VRZLH GLH IHKOHQGH 9HUI�JEDUNHLW DOV %DVLVGLHQVW� $XV

GLHVHQ *U�QGHQ LVW YRQ HLQHU 9HUZHQGXQJ I�U GDV (YHQWPDQDJHPHQWV\VWHP ZRKO GRFK DE]XVH�

KHQ�
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,,,�� 3URWRFRO ,QGHSHQGHQW 0XOWLFDVW�6SDUVH 0RGH �3,0�60�

,Q >'HHULQJ ��@ ZLUG HLQ 0XOWLFDVW�$OJRULWKPXV EHVFKULHEHQ� GHU GLH 9RUWHLOH GHV &%7�

0XOWLFDVW ZHLWHU YHUEHVVHUQ VROO� 3,0�

3,0 EHVWHKW DXV ]ZHL 7HLOHQ� 3,0�60 �3,0�6SDUVH 0RGH� XQG 3,0�'0 �3,0�'HQVH 0RGH��

3,0�'0 >'HHULQJ ��@ HQWVSULFKW LP JUR�HQ XQG JDQ]HQ GHP ELVKHULJHQ ,QWHUQHW�0XOWLFDVW�

9HUIDKUHQ '9053� 'HU HLQ]LJH 8QWHUVFKLHG LVW� GD� 0XOWLFDVW�1DFKULFKWHQ� GLH �EHU GLH

.DQWH GHV N�U]HVWHQ :HJHV ]XP 6HQGHU NDPHQ� DQ DOOH DQGHUHQ .DQWHQ GHV 5RXWHUV ZHLWHUJH�

JHEHQ ZHUGHQ� VWDWW� ZLH EHL '9053� QXU DQ GLH .LQG�.DQWHQ GHV 5RXWHUV� 'LHVHU ]XVlW]OLFKH

2YHUKHDG ZXUGH LQ .DXI JHQRPPHQ� XP XQDEKlQJLJ YRP ]XJUXQGHOLHJHQGHQ 8QLFDVW�

3URWRNROO ]X VHLQ�

'D 3,0�'0 GHP '9053 HQWVSULFKW XQG ]XGHP ELVKHU QXU GHQ 6WDWXV HLQHV ,QWHUQHW 'UDIW

KDW� VROO LQ GLHVHP .DSLWHO DOOHLQ 3,0�60 EHWUDFKWHW ZHUGHQ� )�U HLQH 9RUVWHOOXQJ YRQ

'9053 XQG HLQH 'LVNXVVLRQ VHLQHV $XIZDQGHV VLHKH .DSLWHO ,,,���

'LH JUR�H 1HXLJNHLW EHL 3,0�60 >5)& ����@ LVW� GD� GLHV HLQ 067�$OJRULWKPXV LVW� GHU DXI

:XQVFK GHV 0XOWLFDVW�(PSIlQJHUV I�U EHVWLPPWH �VHKU DNWLYH� 6HQGHU LQ HLQHQ 6%7�0RGXV

JHKHQ NDQQ� VR GD� I�U GLHVH 6HQGHU HLQ VHQGHUEDVLHUWHU $XVOLHIHUXQJVEDXP DXIJHEDXW ZLUG�

'LHV YHUVSULFKW K|KHUH (IIL]LHQ]� .RVWHQHUVSDUQLV XQG VHKU JHULQJH $XVOLHIHUXQJV]HLWHQ I�U

EHVWLPPWH 6HQGHU� DX�HUGHP HLQH EHVVHUH )HKOHUWROHUDQ] GHU 6HQGHU� GLH LP 6%7�0RGXV

VHQGHQ� GD HLQ .QRWHQ� RGHU .DQWHQDXVIDOO LP 067 GLHVH 6HQGHU QLFKW EHWUHIIHQ PX�� 3,0�60

YHUVSULFKW VRPLW GLH 1XW]XQJ VRZRKO GHU 9RUWHLOH GHU 067 DOV DXFK GHU 6%7� ,P 9RUGHUJUXQG

VWDQG EHLP (QWZXUI YRQ 3,0�60 GLH 8QWHUVW�W]XQJ YRQ G�QQHQ *UXSSHQ� GLH QXU �EHU 7HLOEH�

UHLFKH GHV ,QWHUQHW YHUEUHLWHW VLQG� GD '9053 XQG 0263) JHUDGH KLHU JUR�H 6FKZlFKHQ

]HLJHQ�

'D 3,0 HLQ 3URMHNW GHU ,QWHUQHW (QJLQHHULQJ 7DVN )RUFH LVW �3,0�'0 LVW GHU]HLW ,QWHUQHW

'UDIW� ZlKUHQG 3,0�60 EHUHLWV 5)& LVW� XQG QHEHQ GHU $XWRUHQVFKDIW GHV ³0XOWLFDVW�*XUXV¦

6WHSKHQ 'HHULQJ DXFK YRQ GHU EHNDQQWHQ 5RXWHU�)LUPD &LVFR XQWHUVW�W]W ZLUG �,Q GHU QHXHQ

*HQHUDWLRQ YRQ &LVFR�5RXWHUQ LVW 3,0 EHUHLWV LPSOHPHQWLHUW�� LVW ]X HUZDUWHQ� GD� 3,0 �EHU

NXU] RGHU ODQJ LQ JU|�HUHQ 7HLOHQ GHV ,QWHUQHW HLQJHVHW]W ZHUGHQ ZLUG�
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,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

'HU $OJRULWKPXV YRQ 3,0�60 EHVWHKW DXV ]ZHL 7HLOHQ�

x 'HU 067�0RGXV LVW GHU 'HIDXOW�=XVWDQG XQG EDXW HLQHQ 067 DXI� �EHU GHQ DOOH 0XOWLFDVW�

1DFKULFKWHQ HLQHU *UXSSH DXVJHOLHIHUW ZHUGHQ� 'LHV IXQNWLRQLHUW lKQOLFK ZLH EHL &%7�

x 'HU 6%7�0RGXV ZLUG JHQXW]W� ZHQQ GLH 'DWHQUDWH HLQHV 6HQGHUV HLQH EHVWLPPWH *UHQ]H

�EHUVFKUHLWHW RGHU GHU 0XOWLFDVW�5RXWHU HLQHV /$1V DQKDQG DQGHUHU *U�QGH HQWVFKHLGHW�

GD� HU HLQHQ VHQGHUEDVLHUWHQ %DXP YRQ GLHVHP 6HQGHU DXIEDXHQ ZLOO�

:LH LQ GHU &%7�$UFKLWHNWXU JLEW HV DXFK EHL 3,0�60 HLQHQ VSH]LHOO DXVJH]HLFKQHWHU 5RXWHU�

GHU VLFK 5HQGH]YRXV 3RLQW �53� QHQQW� )�U MHGH 0XOWLFDVW�*UXSSH H[LVWLHUW HLQ VROFKHU 53� 'LH

$GUHVVH GHV 53 MHGHU 0XOWLFDVW�*UXSSH LVW MHGHP 0XOWLFDVW�5RXWHU EHNDQQW� (LQ 0XOWLFDVW�

5RXWHU EHNRPPW GLHVH ,QIRUPDWLRQHQ YRQ HLQHP %RRWVWUDS�5RXWHU �%65�� YRQ GHP HV LQ MHGHU

5HJLRQ JHQDX HLQHQ JLEW� %HL GLHVHP PHOGHQ VLFK DOOH 53�.DQGLGDWHQ DQ XQG VHQGHQ LKP UH�

JHOPl�LJ HLQH 1DFKULFKW� GLH EHVDJW� GD� VLH QRFK OHEHQGLJ VLQG� 'HU %65 EDXW DXV GLHVHQ

,QIRUPDWLRQHQ HLQ 53�6HW DXI� GDV I�U MHGH 0XOWLFDVW�*UXSSH JHQDX HLQHQ �OHEHQGLJHQ� 53

HQWKlOW� XQG GDV HU DQ DOOH 0XOWLFDVW�5RXWHU VHQGHW� 6R ZLVVHQ DOOH 0XOWLFDVW�5RXWHU� ZHOFKHU

5RXWHU GHU DNWLYH 53 I�U HLQH EHVWLPPWH 0XOWLFDVW�*UXSSH LVW�

:LH EHL &%7 ZLUG DXFK KLHU GLH %DXPVWUXNWXU HLQHU 0XOWLFDVW�*UXSSH DXIJHEDXW� LQGHP MHGHU

5RXWHU� GHU ]XP $XVOLHIHUXQJVEDXP JHK|UW� VHLQHQ SDUHQW�.QRWHQ �GDV LVW GHU YRQ LKP DXV

QlFKVWH .QRWHQ LQ 5LFKWXQJ &RUH�5RXWHU E]Z� 53� VRZLH VHLQH FKLOG�.QRWHQ �VHLQH .LQGNQR�

WHQ LQ %H]XJ DXI GHQ $XVOLHIHUXQJVEDXP� VSHLFKHUW�

3,0�60 EDXW DOOH VHLQH $XVOLHIHUXQJVElXPH HPSIlQJHUEDVLHUW DXI� G�K� HLQ �VHQGHUEDVLHUWHU�

$XVOLHIHUXQJVEDXP ZLUG DXIJHEDXW� LQGHP YRP (PSIlQJHU HLQH MRLQ�1DFKULFKW VFKULWWZHLVH

�DOVR 5RXWHU I�U 5RXWHU� E]Z� +RS I�U +RS� LQ 5LFKWXQJ 6HQGHU JHVHQGHW ZLUG� ELV VLH EHLP

6HQGHU VHOEVW DQNRPPW RGHU DXI HLQHQ 5RXWHU WULIIW� GHU EHUHLWV 7HLO GHV VHQGHUEDVLHUWHQ $XV�

OLHIHUXQJVEDXPHV GLHVHV 6HQGHUV I�U GLHVH *UXSSH LVW� +LHUEHL ZLUG DXWRPDWLVFK GHU $XVOLHIH�

UXQJVEDXP DXI GHQ QHXHQ 7HLOQHKPHU HUZHLWHUW� G�K� DOOH GD]ZLVFKHQOLHJHQGHQ 5RXWHU OHJHQ I�U

GLHVHQ 6HQGHU XQG GLHVH *UXSSH HLQHQ (LQWUDJ I�U SDUHQW� XQG FKLOG�.QRWHQ DQ�

(EHQVR ZLUG GDV $EEDXHQ E]Z� =XU�FNVFKQHLGHQ HLQHV $XVOLHIHUXQJVEDXP GXUFK GHQ (PSIlQ�

JHU LQLWLLHUW� :HQQ HLQ 0XOWLFDVW�5RXWHU NHLQHQ 7HLOQHKPHU GHU *UXSSH LQ VHLQHP /$1 PHKU

KDW� XQG HU LQ EH]XJ DXI GLHVH *UXSSH HLQ %ODWWNQRWHQ LP �VHQGHUEDVLHUWHQ� $XVOLHIHUXQJVEDXP

LVW� DOVR NHLQH FKLOG�.QRWHQ PHKU KDW� GDQQ VHQGHW HU HLQH SUXQH�1DFKULFKW DQ VHLQHQ SDUHQW�

.QRWHQ� ZRUDXI GLHVHU LKQ DXV VHLQHU FKLOG�.QRWHQ�/LVWH O|VFKW XQG �EHUSU�IW� RE HU VHOEVW HLQH

SUXQH�1DFKULFKW ZHLWHUVFKLFNHQ PX��
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'DV 3URWRNROO VHOEVW IXQNWLRQLHUW QXQ IROJHQGHUPD�HQ�
,P 067�0RGXV� GHU GLH 9RUHLQVWHOOXQJ EHL 3,0�60 LVW� VHQGHW HLQ 0XOWLFDVW�5RXWHU EHL
HLQHP QHXHQ -RLQ*URXS HLQH MRLQ�1DFKULFKW VFKULWWZHLVH LQ 5LFKWXQJ GHV 53 GLHVHU *UXSSH�
ZLUG VR DQ GHQ VHQGHUEDVLHUWHQ $XVOLHIHUXQJVEDXP GHV 53 DQJHVFKORVVHQ XQG HUKlOW LQ =XNXQIW
DOOH 0XOWLFDVW�1DFKULFKWHQ GLHVHU *UXSSH �EHU GHQ 53� %HL HLQHP /HDYH*URXS VHQGHW GHU
0XOWLFDVW�5RXWHU HLQH SUXQH�1DFKULFKW DQ VHLQHQ SDUHQW�.QRWHQ XQG HUKlOW QXQ NHLQH 0XOWL�
FDVW�1DFKULFKWHQ GLHVHU *UXSSH PHKU� ZHLO HU YRP $XVOLHIHUXQJVEDXP GHV 53 DEJHVFKQLWWHQ
ZXUGH�
:LOO HLQ 6HQGHU HLQH 0XOWLFDVW�1DFKULFKW DQ HLQH 0XOWLFDVW�*UXSSH VHQGHQ� PX� HU HLQH UHJL�

VWHU�1DFKULFKW DQ GHQ 53 GLHVHU *UXSSH VHQGHQ� 'LH UHJLVWHU�1DFKULFKW LVW HLQ GLUHNWHU 8QLFDVW
DQ GHQ 53 �NHLQ VFKULWWZHLVHV 6HQGHQ ZLH EHL MRLQ� XQG SUXQH�1DFKULFKWHQ�� ,Q GHU UHJLVWHU�
1DFKULFKW LVW GLH ]X VHQGHQGH 0XOWLFDVW�1DFKULFKW JHNDSVHOW� :HQQ GHU 53 GLH UHJLVWHU�
1DFKULFKW HUKlOW� UHJLVWULHUW HU GHQ 6HQGHU DOV 0XOWLFDVW�6HQGHU GLHVHU 0XOWLFDVW�*UXSSH� )DOOV
GLH 6HQGHUDWH GLHVHV QHXHQ 6HQGHUV KRFK JHQXJ LVW� EDXW GHU 53 HLQH 9HUELQGXQJ ]X LKP DXI�
LQGHP HU LKP VFKULWWZHLVH HLQH MRLQ�1DFKULFKW VHQGHW� +LHUEHL LVW DOVR GHU 53 GHU (PSIlQJHU
HLQHV VHQGHUEDVLHUWHQ %DXPHV� 1XQ NDQQ GHU 6HQGHU 1DFKULFKWHQ VHQGHQ� GLH DOOH EHLP 53
DQNRPPHQ� ZRUDXI GLHVHU VLH �EHU GHQ VHQGHUEDVLHUWHQ %DXP� GHVVHQ 6HQGHU HU LVW� DQ GLH
7HLOQHKPHU GHU *UXSSH ZHLWHUOHLWHW�

1XQ NDQQ HV YRUNRPPHQ� GD� HLQ 0XOWLFDVW�5RXWHU HQWVFKHLGHW� GD� HU I�U HLQHQ EHVWLPPWHQ
6HQGHU 6 LQ GHQ 6%7�0RGXV JHKHQ ZLOO� G�K� GD� HU GLH 0XOWLFDVW�1DFKULFKWHQ GLHVHV 6HQGHUV
GLUHNW YRQ LKP HUKDOWHQ ZLOO� VWDWW �EHU GHQ 53� ]�%� ZHLO GDV 1DFKULFKWHQYROXPHQ GLHVHV 6HQ�
GHUV HLQH EHVWLPPWH 6FKZHOOH �EHUVWLHJHQ KDW� RGHU ZHLO HU DXI HLQH JHULQJHUH $XVOLHIHUXQJV�
YHU]|JHUXQJ DQJHZLHVHQ LVW� 'DQQ VHQGHW HU HLQH MRLQ�1DFKULFKW VFKULWWZHLVH DQ GHQ 6HQGHU 6
XQG ZLUG VRPLW LQ GHVVHQ VHQGHUEDVLHUWHQ $XVOLHIHUXQJVEDXP DXIJHQRPPHQ� :HQQ GHU 0XOWL�
FDVW�5RXWHU GLH HUVWH 1DFKULFKW GLUHNW YRQ 6 HUKDOWHQ KDW� ZHL� HU� GD� VHLQH $XIQDKPH LQ GHQ
$XVOLHIHUXQJVEDXP YRQ 6 YROO]RJHQ LVW� 'DQQ VHQGHW HU HLQH SUXQH�1DFKULFKW DQ VHLQHQ SDUHQW�
.QRWHQ E]JO� GHP 53� LQ GHU HU PLWWHLOW� GD� HU ]ZDU QRFK 0XOWLFDVW�1DFKULFKWHQ GLHVHU *UXSSH
HUKDOWHQ ZLOO� DEHU NHLQH 1DFKULFKWHQ� GLH YRQ 6HQGHU 6 VWDPPHQ �GD HU VLH MD QXQ GLUHNW HUKlOW��
:LOO GHU 0XOWLFDVW�5RXWHU I�U 6HQGHU 6 ZLHGHU LQ GHQ 067�0RGXV ZHFKVHOQ� VHQGHW HU HLQIDFK
HLQH SUXQH�1DFKULFKW 5LFKWXQJ 6 XQG HLQH MRLQ�1DFKULFKW DQ VHLQHQ SDUHQW�.QRWHQ E]JO� GHP
53� LQ GHU HU PLWWHLOW� GD� HU ZLHGHU 1DFKULFKWHQ GHV 6HQGHUV 6 ]XJHVWHOOW EHNRPPHQ KDEHQ
ZLOO�

8P GLH )HKOHUWROHUDQ] ]X HUK|KHQ� ZHUGHQ MRLQ�� SUXQH� XQG UHJLVWHU�1DFKULFKWHQ LQ SHULRGL�
VFKHQ =HLWDEVWlQGHQ ZLHGHUKROW� 8P QLFKW ]X YLHO %DQGEUHLWH ]X YHUEUDXFKHQ� NDQQ GHU =HLWDE�
VWDQG YRQ GHU 1HW]ODVW DEKlQJLJ JHPDFKW ZHUGHQ� 0HKUHUH KLQWHUHLQDQGHU DXVEOHLEHQGH :LH�
GHUKROXQJVQDFKULFKWHQ I�KUHQ GD]X� GD� LKUH :LUNXQJ� ]�%� HLQ -RLQ*URXS� U�FNJlQJLJ
JHPDFKW ZLUG�

'LHVH %HVFKUHLEXQJ GHV 3,0�60 VROO QXU HLQHQ NXU]HQ hEHUEOLFN JHEHQ� ZHVKDOE LFK QLFKW DXI
GLH (LQ]HOKHLWHQ GHU YHUVFKLHGHQHQ 1DFKULFKWHQW\SHQ XQG 'DWHQVWUXNWXUHQ HLQJHKHQ P|FKWH�
'DV Z�UGH YLHO 3ODW] EHDQVSUXFKHQ XQG LVW QLFKW ZHVHQWOLFK LP 5DKPHQ GLHVHU $UEHLW� )�U
DXVI�KUOLFKH ,QIRUPDWLRQHQ YHUZHLVH LFK DXI >5)& ����@�
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,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

'LHVHU $OJRULWKPXV LVW GDUDXI DQJHOHJW� GD� HU JXW VNDOLHUHQ VROO� :HQQ QXU YHUJOHLFKVZHLVH
ZHQLJH 6HQGHU LP 6%7�0RGXV EHWULHEHQ ZHUGHQ� DOVR HLJHQH VHQGHUEDVLHUWH %lXPH DXIEDXHQ�
WULIIW GLHV DXFK Y|OOLJ ]X�

'HU $OJRULWKPXV DUEHLWHW QLFKW VHKU YHUWHLOW� (U EUDXFKW HLQH ]HQWUDOH ,QVWDQ]� GHQ 53� GHU DOV
$QODXISXQNW I�U DOOH 2SHUDWLRQHQ LP 067�0RGXV EHQ|WLJW ZLUG� 'DV I�KUW HLQHQ 6LQJOH�3RLQW�
2I�)DLOXUH HLQ� GHU PLW +LOIVNRQVWUXNWHQ� ZLH GHP 53�6HW� GDV GHU %65 UHJHOPl�LJ YHUVHQGHW�
EHVHLWLJW ZLUG� 'LHV JHOLQJW EHVVHU DOV EHLP &%7�

'LH $QRQ\PLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW JHZlKUOHLVWHW� -RLQ*URXS XQG /HDYH*URXS VLQG
SUREOHPORV G\QDPLVFK P|JOLFK�

0RELOLWlW YRQ 6HQGHUQ ZLUG QLFKW XQWHUVW�W]W� :HQQ HLQ 6HQGHU ZHFKVHOQ ZLOO� PX� HU GHQ
VHQGHUEDVLHUWHQ %DXP� GHVVHQ 6HQGHU HU LVW� DEEDXHQ XQG DOOH 7HLOQHKPHU� GLH YRQ LKP 1DFK�
ULFKWHQ LP 6%7�0RGXV HPSIDQJHQ� YHUDQODVVHQ� VLFK ZLHGHU DQ GHQ 53 ]X ZHQGHQ� 'DV $Q�
PHOGHQ LP =LHO�/$1 HQWVSULFKW GDQQ QXU HLQHP 8QLFDVW YRQ GHU GRSSHOWHQ (QWIHUQXQJ ]XP 53
�UHJLVWHU�1DFKULFKW XQG MRLQ�1DFKULFKW��

0RELOLWlW YRQ (PSIlQJHUQ ZLUG UHODWLY JXW XQWHUVW�W]W� 'HU 0XOWLFDVW�5RXWHU GHV /$1V� GDV
GHU (PSIlQJHU YHUOl�W� PX� VLFK DEPHOGHQ �/HDYH*URXS�� ZDV LP VFKOHFKWHVWHQ )DOO HLQLJH
SUXQH�1DFKULFKWHQ QDFK VLFK ]LHKW �DXFK DQ DOOH 6HQGHU LP 6%7�0RGXV�� XQG GHU 0XOWLFDVW�
5RXWHU GHV =LHO�/$1V PX� VLFK DQPHOGHQ �-RLQ*URXS�� ZDV LP VFKOLPPVWHQ )DOO HLQH MRLQ�

1DFKULFKW ELV ]XP 53 PLW VLFK EULQJW� 'DV LVW QLFKW DOO]X WHXHU�

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV
VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�

hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ� :HQQ DOOH 7HLOQHKPHU
HLQHU 0XOWLFDVW�*UXSSH LKUH 0XOWLFDVW�1DFKULFKWHQ LP 067�0RGXV HPSIDQJHQ Z�UGHQ� ZlUH
HLQH LPSOL]LWH 7RWDORUGQXQJ JHJHEHQ �XQWHU GHU $QQDKPH� GD� 1DFKULFKWHQ� GLH EHL HLQHP
5RXWHU DQNRPPHQ� LQ ),)2�2UGQXQJ YRQ LKP ZHLWHUJHJHEHQ ZHUGHQ XQG VLFK VR QLFKW �EHU�
KROHQ N|QQHQ�� 6REDOG DEHU HLQ (PSIlQJHU YRQ HLQHP 6HQGHU 1DFKULFKWHQ LP 6%7�0RGXV
HPSIlQJW� JLOW GLHV QLFKW PHKU�
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,,,������ :LFKWLJH (LJHQVFKDIWHQ

'LH )HKOHUWROHUDQ] GLHVHV $OJRULWKPXV LVW ZHJHQ GHP 53 DOV 6LQJOH�3RLQW�2I�)DLOXUH VHKU

VFKOHFKW� 'LHVHU JUR�H 1DFKWHLO ZLUG GXUFK GLH (LQI�KUXQJ GHV 53�6HW� GDV GHU %65 UHJHOPl�

�LJ YHUVHQGHW� HQWVFKlUIW� 'LHV JHOLQJW EHVVHU DOV EHLP &%7� ZHLO GHU %65 GDI�U VRUJW� GD� DOOH

5RXWHU GHQ JOHLFKHQ 53 I�U HLQH 0XOWLFDVW�*UXSSH YHUZHQGHQ� =XGHP VRUJHQ GLH :LHGHUKR�

OXQJVQDFKULFKWHQ GDI�U� GD� EHLP :HFKVHO GHV 53 VLFK DOOH 7HLOQHKPHU LQ NXU]HU =HLW EHLP

QHXHQ 53 DQPHOGHQ�

'LH $XVOLHIHUXQJVYHU]|JHUXQJ NDQQ GHQ %HG�UIQLVVHQ DQJHSD�W ZHUGHQ� ,VW HLQH JHULQJH

$XVOLHIHUXQJVYHU]|JHUXQJ Q|WLJ� NDQQ PDQ LP 6%7�0RGXV DUEHLWHQ� ZDV DEHU HLQHQ K|KHUHQ

6SHLFKHUEHGDUI LQ GHQ 5RXWHUQ PLW VLFK EULQJW� 6RQVW ZHUGHQ GLH 1DFKULFKWHQ �EHU GHQ 53

DXVJHOLHIHUW� ZDV ODQJVDPHU JHKW� DEHU QXU VHKU ZHQLJ 6SHLFKHUSODW] LQ GHQ 5RXWHUQ NRVWHW�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG VHKU ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD NHLQ PLQLPDOHU 6SDQQEDXP EHUHFKQHW ZHUGHQ

PX� XQG DXFK VRQVW NHLQH 5HFKHQ]HLW EHQ|WLJW ZLUG�

x 'HU $OJRULWKPXV EUDXFKW ZHQLJ %DQGEUHLWH� +LHU VLQG HLJHQWOLFK QXU GLH :LHGHUKROXQJV�

QDFKULFKWHQ ]X HUZlKQHQ� GHUHQ +lXILJNHLW DEHU DEKlQJLJ YRQ GHU 1HW]ODVW JHPDFKW ZHUGHQ

NDQQ�

x 'HU 6SHLFKHUSODW]� GHU LQ MHGHP 5RXWHU JHEUDXFKW ZLUG� KlQJW VWDUN DE YRQ GHU $Q]DKO GHU

VHQGHUEDVLHUWHQ %lXPH� GLH DXIJHEDXW ZHUGHQ� XQG VRPLW YRQ GHU $Q]DKO GHU 6HQGHU� GLH LP

6%7�0RGXV DUEHLWHQ XQG GHVKDOE HLQHQ HLJHQHQ $XVOLHIHUXQJVEDXP DXIEDXHQ� :�UGHQ DOOH

6HQGHU LP 067�0RGXV DUEHLWHQ� ZlUH GHU %HGDUI DQ 6SHLFKHUSODW] UHODWLY JHULQJ�

,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW LP ,QWHUQHW ZDKUVFKHLQOLFK LQ .�U]H YRUKDQGHQ �GLH

DNWXHOOH *HQHUDWLRQ GHU &LVFR�5RXWHU KDW 3,0 EHUHLWV LPSOHPHQWLHUW� XQG PLW ,*03 H[LVWLHUW

DXFK HLQH VHKU JXWH $3,�6FKQLWWVWHOOH ]XP '9053�

'HU $OJRULWKPXV ELHWHW ]ZHL 3DUDPHWHU DQ� GLH DOOHUGLQJV LQ GHU ,PSOHPHQWLHUXQJ DOV %DVLV�

GLHQVW EHUHLWV IHVW YRUHLQJHVWHOOW XQG I�U GLH $QZHQGXQJ QLFKW HUUHLFKEDU VLQG�

x 'HU =HLWDEVWDQG� QDFK GHP MHGHU 5RXWHU :LHGHUKROXQJQDFKULFKWHQ �MRLQ�� SUXQH� XQG UHJL�

VWHU�1DFKULFKWHQ� VHQGHW� :LUG HU ]X JUR� JHZlKOW� IlOOW HLQ 5HFKQHUDXVIDOO XQG VRPLW GDV

$XVEOHLEHQ YRQ 0XOWLFDVW�1DFKULFKWHQ HUVW VSlW DXI� ZLUG HU ]X NOHLQ JHZlKOW� ZLUG %DQG�

EUHLWH I�U �EHUIO�VVLJH :LHGHUKROXQJVQDFKULFKWHQ YHUJHXGHW� 'LHVHU 3DUDPHWHU NDQQ DEHU

DXFK LQ $EKlQJLJNHLW YRQ GHU 1HW]ODVW JHZlKOW ZHUGHQ�

x 0DQ NDQQ ZlKOHQ� ZHOFKH .ULWHULHQ HUI�OOW VHLQ P�VVHQ� GDPLW HLQ 0XOWLFDVW�5RXWHU YRQ

HLQHP 6HQGHU 0XOWLFDVW�1DFKULFKWHQ LP 6%7�0RGXV DQIRUGHUW� .ULWHULHQ VLQG ]�%� $NWLYLWlW

XQG 'DWHQUDWH GHV 6HQGHUV� JHZ�QVFKWH $XVOLHIHUXQJVYHU]|JHUXQJ���

(V JLEW ZHGHU HLQH (QWIHUQXQJVEHJUHQ]XQJ QRFK HLQH PD[LPDOH /HEHQVGDXHU I�U (YHQWV�
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,,,���� .RVWHQDEVFKlW]XQJHQ I�U 3,0�60

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� VHKU JHULQJ�

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ�

,Q MHGHP 5RXWHU I�U MHGHQ VHQGHUEDVLHUWHQ %DXP� LQ GHP HU HLQ .QRWHQ GHV %DXPHV LVW�

,QIRUPDWLRQHQ �EHU GHQ SDUHQW�.QRWHQ� �EHU GLH FKLOG�.QRWHQ� VRZLH �EHU GLH 6HQGHU HLQHU

*UXSSH� GLH �EHU PDQFKH FKLOG�.QRWHQ QLFKW ZHLWHUJHOHLWHW ZHUGHQ EUDXFKHQ� 'LH 0HQJH DQ

EHQ|WLJWHP 6SHLFKHUSODW] KlQJW VWDUN YRQ GHU $Q]DKO GHU VHQGHUEDVLHUWHQ %lXPH DE� E]Z�

GHU $Q]DKO YRQ 6HQGHUQ LP 067�0RGXV�

x &UHDWH*URXS�

(QWVSULFKW HLQHP 8QLFDVW DQ GHQ %65� LQ GHP GHU 5RXWHU VLFK DOV 53�.DQGLGDW I�U GLHVH

*UXSSH PHOGHW� XQG LVW VRPLW J�QVWLJ�

x -RLQ*URXS� /HDYH*URXS� 8QLFDVW �MRLQ� E]Z� SUXQH�1DFKULFKW� YRQ PD[LPDO GHU /lQJH

GHV :HJHV ]XP 53 E]Z� 6HQGHU�

x 6HQG0XOWLFDVW�

(QWVSULFKW EHLP HUVWHQ 6HQGHQ HLQHU UHJLVWHU�1DFKULFKW DQ GHQ 53 XQG HLQHU MRLQ�1DFKULFKW

]XU�FN DQ GHQ 6HQGHU� DOVR HLQHP 8QLFDVW YRQ GHU GRSSHOWHQ /lQJH GHV :HJHV YRQ 6HQGHU

]X 53� %HL ZHLWHUHQ 6HQGHRSHUDWLRQHQ HLQIDFK GLUHNWHV 9HUWHLOHQ �EHU GLH QXQ DXIJHEDXWH

%DXPVWUXNWXU�

x 9HUZDOWXQJV�2YHUKHDG� 3HULRGLVFKH :LHGHUKROXQJVQDFKULFKWHQ �MRLQ�� SUXQH�� UHJLVWHU�

1DFKULFKW� YRQ MHGHP 5RXWHU DQ DOOH SDUHQW�.QRWHQ VHLQHU VHQGHUEDVLHUWHQ %lXPH� 'LHV

NDQQ LQ JU|�HUHQ =HLWDEVWlQGHQ SDVVLHUHQ RGHU LQ $EKlQJLJNHLW YRQ GHU 1HW]ODVW� XQG LVW

GHVKDOE QLFKW DOO]X WHXHU�

,,,���� =XVDPPHQIDVVXQJ I�U 3,0�60

3,0�60 ELHWHW DOOH 9RUWHLOH GHV &%7�$OJRULWKPXV� GD GHU 067�0RGXV GHP &%7 HQWVSULFKW�

=X GLHVHQ 9RUWHLOHQ ]lKOHQ YRU DOOHP HLQH JXWH 6NDOLHUEDUNHLW� HLQH JXWH 8QWHUVW�W]XQJ YRQ

0RELOLWlW� JHULQJH .RVWHQ XQG� ZHQQ QXU GHU 067�0RGXV YHUZHQGHW ZLUG� HLQH LPSOL]LWH

7RWDORUGQXQJ GHU 0XOWLFDVW�1DFKULFKWHQ� 'LH )HKOHUWROHUDQ] LVW JHJHQ�EHU &%7 YHUEHVVHUW

ZRUGHQ�

'LH 0|JOLFKNHLW� PLW GHP 6%7�0RGXV I�U PDQFKH 6HQGHU GLH JHULQJHUH $XVOLHIHUXQJVYHU]|JH�

UXQJ YRQ 6%7 ]X QXW]HQ� XQG GLH DQ]XQHKPHQGH ]XN�QIWLJH 9HUI�JEDUNHLW DOV %DVLVGLHQVW LP

,QWHUQHW� PDFKHQ 3,0�60 I�U HLQ (YHQWPDQDJHPHQWV\VWHP VHKU LQWHUHVVDQW�
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0203 LVW HLQ (YHQWPDQDJHPHQWV\VWHP� GDV %HUQKDUG %HFN LQ VHLQHU 'LSORPDUEHLW >%HFN ��@

I�U GDV 0ROH�3URMHNW GHU 8QLYHUVLWlW 6WXWWJDUW JHVFKULHEHQ KDW� =XVlW]OLFK ]X GHQ 0XOWLFDVW�

)lKLJNHLWHQ ELHWHW GLHVHV 3URWRNROO LQ EHVRQGHUHP 0D�H 8QWHUVW�W]XQJ I�U PRELOH 7HLOQHKPHU�

LP )DOOH YRQ 0ROH PRELOH $JHQWHQ�

,,,���� %HVFKUHLEXQJ GHV $OJRULWKPXV

0203 EHVWHKW DXV ]ZHL (EHQHQ� 'HU /$1�(EHQH� DXI GHU GDV HLJHQWOLFKH 0203�3URWRNROO

HLQJHVHW]W ZLUG� XQG GHU 5RXWHU�(EHQH� DXI GHU GDV 5%�3URWRNROO HLQJHVHW]W ZLUG�

'LH 5RXWHU�(EHQH�

-HGHV /$1� LQ GHP 7HLOH GHV 0203�6\VWHPV ODXIHQ� KDW HLQHQ VSH]LHOO DXVJH]HLFKQHWHQ 5HFK�

QHU� 'HQ .RRUGLQDWRU� 'LHVHU .RRUGLQDWRU �EHUQLPPW GLH $XIJDEHQ� GLH EHL ,*03 GHU 0XOWL�

FDVW�5RXWHU GHV /$1V �EHUQLPPW� (U �EHUZDFKW GLH *UXSSHQPLWJOLHGVFKDIWHQ LQ VHLQHP /$1�

VRUJW GDI�U� GD� HU DQ GLH HQWVSUHFKHQGHQ $XVOLHIHUXQJVElXPH GHU 0XOWLFDVW�*UXSSHQ DQJH�

VFKORVVHQ LVW� XQG JLEW 0XOWLFDVW�1DFKULFKWHQ YRP XQG DQ GDV /$1 ZHLWHU�

'LH HLQ]HOQHQ .RRUGLQDWRUHQ EDXHQ XQWHU 9HUZHQGXQJ GHV *DOODJHU�$OJRULWKPXV ]XU YHUWHLOWHQ

%HUHFKQXQJ HLQHV PLQLPDO VSDQQHQGHQ %DXPHV >*DOODJHU ��@ HLQHQ 067 DXI� �EHU GHQ VLH

GXUFK GDV 5%�3URWRNROO GLH 0XOWLFDVW�1DFKULFKWHQ YHUWHLOHQ�

.XU]EHVFKUHLEXQJ GHV 5%�3URWRNROOV �DXVI�KUOLFKH %HVFKUHLEXQJ VLHKH .DSLWHO ,,,����

)�U DOOH 0XOWLFDVW�*UXSSHQ ZLUG HLQ HLQ]LJHU PLQLPDO VSDQQHQGHU %DXP DOV 0XOWLFDVW�

%DFNERQH YHUZHQGHW� %HL HLQHP -RLQ*URXS VXFKW HLQ QHXHU *UXSSHQWHLOQHKPHU GHQ QlFKVWHQ

7HLOQHKPHU GLHVHU *UXSSH� ZRUDXI GHU $XVOLHIHUXQJVEDXP HQWODQJ GHV 0XOWLFDVW�%DFNERQH ELV

]X GHP QHXHQ 7HLOQHKPHU HUZHLWHUW ZLUG� %HL HLQHP /HDYH*URXS ZLUG GHU $XVOLHIHUXQJVEDXP

GLHVHU *UXSSH HQWVSUHFKHQG ]XU�FNJHVWXW]W�

+LHUEHL ZLUG GDV 5%�3URWRNROO LQ VHLQHU XUVSU�QJOLFKHQ )DVVXQJ YHUZHQGHW� DOVR RKQH GLH

]XVlW]OLFKH 6SHLFKHUXQJ YRQ *UXSSHQPLWJOLHGVFKDIWVLQIRUPDWLRQHQ GHU 6XEElXPH HLQHV .QR�

WHQV� ZREHL GLH K|KHUHQ .RPPXQLNDWLRQVNRVWHQ I�U GDV 6XFKHQ GHV QlFKVWHQ .QRWHQV HLQHU

XQEHNDQQWHQ 0XOWLFDVW�*UXSSH LQ .DXI JHQRPPHQ ZHUGHQ�

'LH /$1�(EHQH�

$XI MHGHP 5HFKQHU GHV /$1V� DXI GHP GDV 0203�6\VWHP OlXIW� DUEHLWHW HLQ 'lPRQ� GHU GLH

*UXSSHQPLWJOLHGVFKDIWHQ GHU 3UR]HVVH DXI GHP 5HFKQHU ]XP /$1 KLQ YHUWULWW� 'HU 'lPRQ

VHQGHW XQG HPSIlQJW 0XOWLFDVW�1DFKULFKWHQ �EHU GHQ /$1�0XOWLFDVW XQG EHULFKWHW VHLQHP

]XVWlQGLJHQ .RRUGLQDWRU �EHU GLH EHL LKP YHUWUHWHQHQ 0XOWLFDVW�*UXSSHQ�

'DV HLJHQWOLFKH 0203�3URWRNROO EHKDQGHOW GHQ )DOO GHU 0LJUDWLRQ HLQHV *UXSSHQWHLOQHKPHUV

XQG JHVFKLHKW DQDORJ ]XP 6RIW�+DQGRYHU EHL 0RELOIXQNQHW]HQ� (V N|QQWH MD SDVVLHUHQ� GD� HLQ

PLJULHUHQGHU 7HLOQHKPHU 0XOWLFDVW�1DFKULFKWHQ YHUSD�W� GLH ZlKUHQG VHLQHU 0LJUDWLRQ EHLP

YHUODVVHQHQ RGHU EHLP =LHOUHFKQHU DQNDPHQ� RGHU GLH EHL VHLQHP =LHOUHFKQHU EHUHLWV YRU VHLQHU

0LJUDWLRQ DXVJHOLHIHUW ZXUGHQ� ZlKUHQG VLH EHL VHLQHP YHUODVVHQHQ 5HFKQHU QRFK QLFKW DQJH�

NRPPHQ VLQG� 8P GLHV ]X YHUKLQGHUQ� ZLUG YRU VHLQHU 0LJUDWLRQ HLQH +LOIVYHUELQGXQJ ]X VHL�
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QHP =LHOUHFKQHU DXIJHEDXW� �EHU GHQ DOOH 1DFKULFKWHQ GHU 0XOWLFDVW�*UXSSHQ� ]X GHQHQ GHU

7HLOQHKPHU JHK|UW� GLUHNW PLW HLQHU 8QLFDVW�9HUELQGXQJ DQ GHQ =LHOUHFKQHU ZHLWHUJHOHLWHW

ZHUGHQ� 1DFKULFKWHQ GLHVHU $UW� GLH ZlKUHQG GHU 0LJUDWLRQ GHV 7HLOQHKPHUV EHLP YHUODVVHQHQ

5HFKQHU DQNRPPHQ� ZHUGHQ YHU]|JHUW XQG QDFK YROOHQGHWHU 0LJUDWLRQ �EHU GLH +LOIVYHUELQ�

GXQJ DQ GHQ 7HLOQHKPHU DP =LHOUHFKQHU DXVJHOLHIHUW� 'HU =LHOUHFKQHU ZLUG QDFK GHU 0LJUDWLRQ

LQ GHQ $XVOLHIHUXQJVEDXP GHU 0XOWLFDVW�*UXSSH�Q� GHV PLJULHUHQGHQ 7HLOQHKPHUV �EHU HLQ

-RLQ*URXS DXIJHQRPPHQ �IDOOV HU QRFK QLFKW ]X GLHVHQ *UXSSHQ JHK|UW�� 'DQQ VHQGHW GHU

PLJULHUWH 7HLOQHKPHU HLQH ³%LQ�DQJHNRPPHQ¦�1DFKULFKW DQ GLHVH 0XOWLFDVW�*UXSSHQ� XQG

ZHQQ GLHVH 1DFKULFKW �EHU GLH +LOIVYHUELQGXQJ ZLHGHU ]X LKP ]XU�FNNRPPW� ZHL� HU� GD� GLH

+LOIVYHUELQGXQJ DEJHEDXW ZHUGHQ NDQQ� 'LHV LVW GHU )DOO� ZHLO ]ZLVFKHQ GHQ .RRUGLQDWRUHQ

7&3�9HUELQGXQJHQ YHUZHQGHW ZHUGHQ XQG GHVKDOE 1DFKULFKWHQ VLFK QLFKW �EHUKROHQ N|QQHQ�

)�U HLQH 'LVNXVVLRQ GHU .RUUHNWKHLW GLHVHV $QVDW]HV VHL DXI >%HFN ��@ YHUZLHVHQ�

,,,���� %HZHUWXQJ GHV $OJRULWKPXV

,,,������ 1RWZHQGLJH (LJHQVFKDIWHQ

'LHVHU $OJRULWKPXV VNDOLHUW JHQDXVR ZLH GHU 5%�$OJRULWKPXV� GD GHU 5%�$OJRULWKPXV� GHU

DXI .RRUGLQDWRUHQ�(EHQH OlXIW� GDV 6NDOLHUXQJVYHUKDOWHQ EHVWLPPW� 3UR 5RXWHU LVW QXU HLQ

7DEHOOHQHLQWUDJ I�U MHGH 0XOWLFDVW�*UXSSH HUIRUGHUOLFK LVW� DOOHUGLQJV EULQJW GDV 6XFKHQ YRQ

7HLOQHKPHU HLQHU EHVWLPPWHQ 0XOWLFDVW�*UXSSH �EHL $QPHOGH� RGHU 6HQGHYRUJDQJ DQ HLQH GHP

5RXWHU QRFK XQEHNDQQWH *UXSSH�� GDV VR WHXHU ZHUGHQ NDQQ ZLH HLQ 0XOWLFDVW �EHU GHQ JH�

VDPWHQ 6SDQQEDXP HLQ HKHU VFKOHFKWHV 6NDOLHUXQJVYHUKDOWHQ� 'LH .RVWHQ� GLH GHU 0203�

$OJRULWKPXV ]XU 8QWHUVW�W]XQJ GHU 0RELOLWlW PLW VLFK EULQJW� N|QQHQ EHL VHKU PRELOHQ 7HLO�

QHKPHU UHODWLY JUR� ZHUGHQ� G�UIWHQ LP 'XUFKVFKQLWW DEHU QLFKW VHKU LQV *HZLFKW IDOOHQ�

)�U GLH 9HUWHLOWKHLW GHV $OJRULWKPXV VRZLH GLH $QRQ\PLWlW GHU 7HLOQHKPHU JLOW GDV *OHLFKH

ZLH EHLP 5%�$OJRULWKPXV� %HLGHV ZLUG VHKU JXW XQWHUVW�W]W�

0RELOLWlW YRQ 6HQGHUQ XQG (PSIlQJHUQ ZLUG JXW XQWHUVW�W]W� 'D]X GLHQW MD VFKOLH�OLFK GLH

0203�(UZHLWHUXQJ GHV 5%�$OJRULWKPXV� :HQQ GHU 0XOWLFDVW�5RXWHU GHV /$1� ]X GHP

PLJULHUW ZLUG� GLH 0XOWLFDVW�*UXSSH EHUHLWV NHQQW� NDQQ GHU PLJULHUHQGH (PSIlQJHU VRIRUW DQ

GHQ $XVOLHIHUXQJVEDXP DQJHVFKORVVHQ ZHUGHQ� XQG GLH 'DXHU� ELV GLH +LOIVYHUELQGXQJ DEJH�

EDXW ZHUGHQ NDQQ� LVW JHULQJHU� DOV ZHQQ LP JHVDPWHQ 6SDQQEDXP HLQ 5RXWHU JHVXFKW ZHUGHQ

PX�� GHU GLH HQWVSUHFKHQGH *UXSSH NHQQW� 'LH EHL GHU 0LJUDWLRQ HQWVWHKHQGHQ .RVWHQ VLQG

GXUFK GHQ $XIEDX� GHQ %HWULHE XQG GHQ $EEDX GHU +LOIVYHUELQGXQJ� VRZLH GXUFK GDV 0XOWL�

FDVWLQJ GHU ³%LQ�DQJHNRPPHQ¦�1DFKULFKW HWZDV K|KHU DOV EHLP 5%� 'DI�U JHKHQ GHP PLJULH�

UHQGHQ 7HLOQHKPHU NHLQH 0XOWLFDVW�1DFKULFKWHQ YHUORUHQ� XQG HU EUDXFKW GLH =HLW� ELV HU DQ GHQ

$XVOLHIHUXQJVEDXP DQJHVFKORVVHQ LVW� QLFKW DE]XZDUWHQ� EHYRU HU ZHLWHUH 1DFKULFKWHQ GHU

*UXSSH HUKlOW�

,,,������ $XI K|KHUHQ 6FKLFKWHQ LPSOHPHQWLHUEDUH� QRWZHQGLJH (LJHQVFKDIWHQ

'LH =XYHUOlVVLJNHLW HQWVSULFKW GHU GHV XQWHUOLHJHQGHQ 8QLFDVW�3URWRNROOV� EHL ,3 KDQGHOW HV
VLFK DOVR XP ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW�
hEHU GLH 2UGQXQJ YRQ (YHQWV NDQQ NHLQH $XVVDJH JHPDFKW ZHUGHQ�
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,,,������ :LFKWLJH (LJHQVFKDIWHQ

)HKOHUWROHUDQ] LVW ZLH EHLP 5% QLFKW YRUJHVHKHQ� DXFK GLH $XVOLHIHUXQJVYHU]|JHUXQJ HQW�

VSULFKW GHU GHV 5%� (V ZLUG HLQ HLQ]LJHU 6SDQQEDXP I�U DOOH 0XOWLFDVW�*UXSSHQ YHUZHQGHW�

VWDWW I�U MHGH *UXSSH HLQHQ HLJHQHQ RSWLPDOHQ 6SDQQEDXP ]X YHUZHQGHQ�

=X GHQ .RVWHQ LVW ]X VDJHQ�

x (V ZLUG ZHQLJ 5HFKHQ]HLW JHEUDXFKW� GD QXU HLQ HLQ]LJHV 0DO HLQ PLQLPDOHU 6SDQQEDXP

�EHU DOOH 5RXWHU EHUHFKQHW ZHUGHQ PX�� IDOOV NHLQH )HKOHU DXIWUHWHQ� +LQ]X NRPPW DOOHU�

GLQJV QRFK GLH Q|WLJH 'XSOLNDWHUNHQQXQJ I�U PLJULHUWH 7HLOQHKPHU� GHUHQ +LOIVYHUELQGXQJ

QRFK QLFKW DEJHEDXW ZHUGHQ NRQQWH�

x )�U %DQGEUHLWH XQG 6SHLFKHUSODW] JLOW� 'LH %DQGEUHLWH� GLH I�U 9HUZDOWXQJV�2YHUKHDG JH�

EUDXFKW ZLUG� LVW XQWHU 8PVWlQGHQ ]LHPOLFK KRFK� ZlKUHQG GHU 9HUEUDXFK DQ 6SHLFKHUSODW]

LQ MHGHP 5RXWHU VHKU JHULQJ LVW� 'DV 9HUZDOWHQ XQG 9HUZHQGHQ GHU +LOIVYHUELQGXQJ VROOWH

QLFKW ]X WHXHU VHLQ� DXFK GHU ]XVlW]OLFKH ³%LQ�DQJHNRPPHQ¦�0XOWLFDVW G�UIWH QLFKW VHKU LQV

*HZLFKW IDOOHQ�

,,,������ :�QVFKHQVZHUWH (LJHQVFKDIWHQ

(LQH ,PSOHPHQWLHUXQJ DOV %DVLVGLHQVW LVW QLFKW YRUKDQGHQ� ZHQQ PDQ HLQPDO YRQ HLQHU $OSKD�

9HUVLRQ LP 0ROH�3URMHNW GHU 8QLYHUVLWlW 6WXWWJDUW DEVLHKW� (V H[LVWLHUW QXU GHU $OJRULWKPXV�

GHU HQWVSUHFKHQG SURJUDPPLHUW ZHUGHQ P��WH� 'D HV QRFK NHLQH ,PSOHPHQWLHUXQJ JLEW� NDQQ

DXFK NHLQH $XVVDJH �EHU GLH .RPSOH[LWlW GHU $3,�6FKQLWWVWHOOH JHPDFKW ZHUGHQ�

'HU $OJRULWKPXV VHOEVW ELHWHW NHLQH 3DUDPHWHU DQ�

(V JLEW ZHGHU HLQH (QWIHUQXQJVEHJUHQ]XQJ QRFK HLQH PD[LPDOH /HEHQVGDXHU I�U (YHQWV�
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,,,���� .RVWHQDEVFKlW]XQJHQ I�U 0203 �PLW 5%�

+LHUEHL VLQG GLH 5RXWHU PLW GHQ .RRUGLQDWRUHQ JOHLFK]XVHW]HQ�

x 5HFKHQ]HLW LQ GHQ 5RXWHUQ� JHULQJ� HYWO� GXUFK 'XSOLNDWHUNHQQXQJ HWZDV K|KHU DOV 5%�

x 6SHLFKHUSODW] LQ GHQ 5RXWHUQ E]Z� 5HFKQHUQ�

��� (LQHQ 'DWHQVDW] *URXS5HF GHU )RUP �$GUHVVH� VWDWXV� .DQWH� .DQWH� ���� LQ MHGHP

5RXWHU I�U MHGH GHP 5RXWHU EHNDQQWH 0XOWLFDVW�*UXSSH� DOVR I�U GLH *UXSSHQ� GHUHQ

7HLOQHKPHU HU LVW� VRZLH GLH *UXSSHQ� EHL GHQHQ HU DXI HLQHP $VW ]ZLVFKHQ ]ZHL 7HLO�

QHKPHUQ OLHJW�

��� (LQH +LOIVYHUELQGXQJ YRQ MHGHP 5HFKQHU� YRQ GHP HLQ 7HLOQHKPHU ]X HLQHP DQGHUHQ

5HFKQHU PLJULHUW LVW� 'LHVH +LOIVYHUELQGXQJ NDQQ HUVW HQWIHUQW ZHUGHQ� ZHQQ HLQH 0XO�

WLFDVW�1DFKULFKW GHV PLJULHUWHQ 7HLOQHKPHUV� GLH �EHU GHQ %DXP JHVHQGHW ZXUGH� EHL

GHP 7HLOQHKPHU �EHU GLH +LOIVYHUELQGXQJ ZLHGHU DQNDP� 'DV NDQQ EHL ZHLWHQ (QWIHU�

QXQJHQ XQWHU 8PVWlQGHQ ODQJH GDXHUQ�

x &UHDWH*URXS � HUVWHV -RLQ*URXS�� (LQ %URDGFDVW �EHU DOOH 5RXWHU�

x -RLQ*URXS� =ZLVFKHQ NHLQHU 1DFKULFKW XQG HLQHP %URDGFDVW�

x /HDYH*URXS� .HLQH 1DFKULFKW RGHU =XU�FNVFKQHLGHQ GHV $XVOLHIHUXQJVEDXPHV I�U GLHVH

0XOWLFDVW�*UXSSH�

x 6HQG0XOWLFDVW� (IIL]LHQWHV 9HUWHLOHQ GHU 1DFKULFKW �EHU GHQ %DFNERQH�6SDQQEDXP XQG

HYHQWXHOOHV :HLWHUOHLWHQ �EHU +LOIVYHUELQGXQJHQ�

x 9HUZDOWXQJV�2YHUKHDG� $XIEDXHQ HLQHU +LOIVYHUELQGXQJ EHL 0LJUDWLRQ� VRZLH HLQ ³%LQ

DQJHNRPPHQ¦�0XOWLFDVW�

,,,���� =XVDPPHQIDVVXQJ I�U 0203

0203 HQWVSULFKW LQ JUR�HQ 7HLOHQ GHP 5%� (U KDW HLQ JXWHV 6NDOLHUXQJVYHUKDOWHQ� DEHU HV

NDQQ LPPHU ZLHGHU ]X WHXUHQ 0XOWLFDVWV �EHU HLQHQ JUR�HQ 7HLO GHV 6SDQQEDXPHV NRPPHQ�

'LH 8QWHUVW�W]XQJ I�U GLH 0RELOLWlW GHU 0XOWLFDVW�7HLOQHKPHU LVW GXUFK GLH 0203�

(UZHLWHUXQJ ]XP 5% UHFKW JXW� YRU DOOHP LVW HV YRUWHLOKDIW� GD� GLH 1DFKULFKWHQ� GLH GHU 7HLO�

QHKPHU GXUFK GLH 0LJUDWLRQ YHUSDVVHQ Z�UGH� GXUFK GLH +LOIVYHUELQGXQJ WURW]GHP DQNRPPHQ�

'LH 1DFKWHLOH� GLH PDQ VLFK GDGXUFK JHJHQ�EHU GHP UHLQHQ 5% HLQKDQGHOW� +LOIVYHUELQGXQJHQ�

³%LQ DQJHNRPPHQ¦�0XOWLFDVWV XQG 'XSOLNDWHUNHQQXQJ� N|QQHQ LP VFKOLPPVWHQ )DOO UHFKW

WHXHU VHLQ� VROOWHQ DEHU LP 1RUPDOIDOO HUWUlJOLFK VHLQ�
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��  VHKU JXW� �  JXW� �  0LWWHOPD�� �  VFKOHFKW E]Z� QLFKW YRUKDQGHQ� � �  VHKU VFKOHFKW

Ô 6HKU JXWH 8QWHUVW�W]XQJ GHU 0RELOLWlW �6HQGHU XQG (PSIlQJHU VLQG JOHLFK JXW� I�U GLH PRGL�

IL]LHUWH 9HUVLRQ GHV 5%� EHL GHU XUVSU�QJOLFKHQ 9HUVLRQ LVW GLH 0LJUDWLRQ ]X /$1V� GHUHQ

5RXWHU GLH 0XOWLFDVW�*UXSSH QLFKW NHQQW� XQWHU 8PVWlQGHQ VHKU WHXHU�

Õ %HL GHU %HXUWHLOXQJ GHV 0263) ZXUGH GLH VFKOHFKWH 6NDOLHUEDUNHLW GHV GDUXQWHUOLHJHQGHQ

8QLFDVW �263)� XQG VHLQH KRKHQ .RVWHQ GXUFK WHXUH %URDGFDVWV QLFKW EHU�FNVLFKWLJW�

Ö 3,0�60 ELHWHW DOOH 9RUWHLOH GHV &%7� GD GHU 067�0RGXV YRQ 3,0�60 GHP &%7

HQWVSULFKW� 'LH WHLOZHLVH VFKOHFKWHUHQ (UJHEQLVVH VLQG HLQH )ROJH GHV 0LWHLQEH]LHKHQV GHV

6%7�0RGXV� GHU K|KHUH .RVWHQ� PHKU 6SHLFKHUEHGDUI LQ GHQ 5RXWHUQ� VFKOHFKWHUH 6HQGHU�

PRELOLWlW� GDI�U DEHU HLQH JHULQJHUH $XVOLHIHUXQJVYHU]|JHUXQJ PLW VLFK EULQJW�

�
'LHVH 3DUDPHWHU VLQG EHL GHQ YHUI�JEDUHQ %DVLVGLHQVWHQ EHUHLWV YRUHLQJHVWHOOW XQG YRQ GHU

$QZHQGXQJ QLFKW EHHLQIOX�EDU�
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,9��+LQ]XI�JHQ�YRQ�(LJHQVFKDIWHQ
,P GLHVHP 7HLO VROOHQ YHUVFKLHGHQH 0|JOLFKNHLWHQ GLVNXWLHUW ZHUGHQ� (LJHQVFKDIWHQ� GLH HLQ

0XOWLFDVW�3URWRNROO QLFKW ELHWHW� LQ K|KHUHQ 6FKLFKWHQ ]X LPSOHPHQWLHUHQ�

,9�� 0RELOLWlW YRQ 0XOWLFDVW�*UXSSHQ�7HLOQHKPHUQ

1XU VHKU ZHQLJH 0XOWLFDVW�3URWRNROOH ELHWHQ HLQH 8QWHUVW�W]XQJ I�U GLH 0RELOLWlW YRQ 7HLO�

QHKPHUQ HLQHU 0XOWLFDVW�*UXSSH� ,P IROJHQGHQ VROO XQWHUVXFKW ZHUGHQ� ZHOFKH 0|JOLFKNHLWHQ

HV JLEW� GLHVH 8QWHUVW�W]XQJ LQ K|KHUHQ 6FKLFKWHQ QDFK]XUHLFKHQ� $OOHUGLQJV JLEW HV DXFK LQ GHU

/LWHUDWXU VHKU ZHQLJ 8QWHUVXFKXQJHQ ]X GLHVHP 7KHPD� VR GD� KLHU QXU ZHQLJH 9HUIDKUHQ

YRUJHVWHOOW ZHUGHQ N|QQHQ�

,9���� $E� XQG ZLHGHU $QPHOGHQ

'LHV LVW GLH HLQIDFKVWH 0|JOLFKNHLW� :HQQ HLQ 7HLOQHKPHU PLJULHUHQ ZLOO� PHOGHW HU VLFK DQ

VHLQHP GHU]HLWLJHQ 6WDQGRUW �(YHQWPDQDJHU� LP $XVOLHIHUXQJVEDXP GHU 0XOWLFDVW�*UXSSH DE�

PLJULHUW XQG PHOGHW VLFK DQ VHLQHP =LHOVWDQGRUW ZLHGHU DQ�

+LHUEHL NDQQ HV DXV YHUVFKLHGHQHQ *U�QGHQ SDVVLHUHQ� GD� HU 1DFKULFKWHQ YHUSD�W� *U�QGH

KLHUI�U N|QQHQ VHLQ� GLH 9HU]|JHUXQJ EHL GHU 0LJUDWLRQ� GLH 9HU]|JHUXQJ EHLP :LHGHUDQPHO�

GHQ� RGHU GD� 1DFKULFKWHQ DP =LHOVWDQGRUW EHUHLWV DXVJHOLHIHUW ZXUGHQ� GLH EHLP YHUODVVHQHQ

6WDQGRUW QRFK QLFKW DXVJHOLHIHUW ZXUGHQ�

8P GLHVH XQHUZ�QVFKWHQ (IIHNWH ]X EHVHLWLJHQ� NDQQ PDQ DQDORJ ]XP 6RIW�+DQGRYHU EHLP

0RELOWHOHIRQ �]�%� *60� HLQH +LOIVYHUELQGXQJ YRP YHUODVVHQHQ 6WDQGRUW ]XP =LHOVWDQGRUW

HLQULFKWHQ� 'LHVH +LOIVYHUELQGXQJ �EHUQLPPW GDV 1DFKVHQGHQ GHU 1DFKULFKWHQ GLHVHU 0XOWL�

FDVW�*UXSSH� GLH EHLP YHUODVVHQHQ 6WDQGRUW ZlKUHQG XQG QDFK GHU 0LJUDWLRQ HLQWUHIIHQ�

'LH +LOIVYHUELQGXQJ NDQQ DEJHEDXW ZHUGHQ� VREDOG

x GHU PRELOH 7HLOQHKPHU DP =LHOVWDQGRUW I�U GLH JHZ�QVFKWHQ 0XOWLFDVW�*UXSSH DQJHPHOGHW

LVW XQG VRPLW DOOH ZHLWHUHQ 1DFKULFKWHQ GLHVHU 0XOWLFDVW�*UXSSH HUKlOW� �6LFKHUVWHOOHQ GHU

]XN�QIWLJHQ 9HUVRUJXQJ� XQG

x GHU PRELOH 7HLOQHKPHU DOOH 1DFKULFKWHQ HUKDOWHQ KDW� GLH DP =LHOVWDQGRUW LP $XVOLHIHUXQJV�

EDXP EHUHLWV DXVJHOLHIHUW ZXUGHQ �$EJOHLFKHQ GHU +LVWRULH�

6REDOG GLH +LOIVYHUELQGXQJ DEJHEDXW LVW� NDQQ VLFK GHU YHUODVVHQH 6WDQGRUW YRQ GHU HQWVSUH�

FKHQGHQ 0XOWLFDVW�*UXSSH DEPHOGHQ� IDOOV HU QLFKW QRFK ZHLWHUH (PSIlQJHU ]X YHUVRUJHQ KDW�



,9�� 0RELOLWlW YRQ 0XOWLFDVW�*UXSSHQ�7HLOQHKPHUQ
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+LHU VWHOOW VLFK GLH )UDJH� ZLH VLFKHUJHVWHOOW ZHUGHQ NDQQ� GD� GLH %HGLQJXQJHQ I�U GDV $EEDX�

HQ GHU +LOIVYHUELQGXQJ HLQJHWUHWHQ VLQG�

'LH (UI�OOXQJ GHU HUVWHQ %HGLQJXQJ LVW OHLFKW ]X HUNHQQHQ� 6REDOG GLH HUVWH 0XOWLFDVW�

1DFKULFKW EHLP PRELOHQ 7HLOQHKPHU HLQWULIIW� GLH QLFKW �EHU GLH +LOIVYHUELQGXQJ NRPPW� LVW

GLHVH %HGLQJXQJ HUI�OOW�

0LW GHU (UI�OOXQJ GHU ]ZHLWHQ %HGLQJXQJ LVW HV VFKZLHULJHU�

6HOEVW EHL IHKOHUIUHLHU )XQNWLRQ GHV YHUZHQGHWHQ 0XOWLFDVW�3URWRNROOV NDQQ QLFKW DQJHQRPPHQ

ZHUGHQ� GD� MHGHU 6WDQGRUW ]XP JOHLFKHQ =HLWSXQNW ZLH DOOH DQGHUHQ 6WDQGRUWH GLH JHVHQGHWHQ

1DFKULFKWHQ HUKlOW� 'DKHU LVW HLQ $EJOHLFKHQ GHU +LVWRULH PLW GHP =LHOVWDQGRUW Q|WLJ� XP ]X

JDUDQWLHUHQ� GD� GHP PRELOH 7HLOQHKPHU GXUFK GLH 0LJUDWLRQ NHLQH 1DFKULFKW YHUORUHQJHKW�

0203 �VLHKH .DSLWHO ,,,��� EHLVSLHOVZHLVH EHQXW]W KLHU]X GDV :LVVHQ� GD� LP YHUZHQGHWHQ

0XOWLFDVW�3URWRNROO �DXI %DVLV YRQ 7&3�9HUELQGXQJHQ� 1DFKULFKWHQ VLFK QLFKW �EHUKROHQ

N|QQHQ�

.|QQHQ VROFKH $QQDKPHQ �EHU GDV GDUXQWHUOLHJHQGH 0XOWLFDVW�3URWRNROO QLFKW JHWURIIHQ ZHU�

GHQ� PX� MHGHU *UXSSHQWHLOQHKPHU HLQH /LVWH DOOHU ELVKHU HPSIDQJHQHQ 1DFKULFKWHQ I�KUHQ XQG

GDULQ GLH VHQGHUHLQGHXWLJH 6HTXHQ]QXPPHU MHGHU HUKDOWHQHQ 1DFKULFKW VSHLFKHUQ�

$XIJUXQG GLHVHU /LVWH NDQQ GDQQ GDV $EJOHLFKHQ GHU +LVWRULH HUIROJHQ� ,Q GLHVHU /LVWH N|QQHQ

6HTXHQ]QXPPHUQEHUHLFKH ]XVDPPHQJHID�W ZHUGHQ �]�%� ³%LV 6HTXHQ]QXPPHU ���� DOOH

HUKDOWHQ¦�� VR GD� GHU EHQ|WLJWH 6SHLFKHUSODW] SUR 6HQGHU JHULQJ EOHLEW� $OOHUGLQJV NDQQ HLQH

EHOLHELJH =DKO YRQ 6HQGHUQ GLHVH /LVWH EHOLHELJ JUR� PDFKHQ� +LHU ELHWHW VLFK GLH (LQVFKUlQ�

NXQJ DXI QXU HLQHQ 6HQGHU SUR 0XOWLFDVW�*UXSSH DQ�

'HU 9RUWHLO GLHVHV $QVDW]HV �$Q� XQG ZLHGHU $EPHOGHQ� LVW� GD� HU PLW DOOHQ 0XOWLFDVW�

$OJRULWKPHQ YHUZHQGHW ZHUGHQ NDQQ� XQDEKlQJLJ YRQ GHQ YHUZHQGHWHQ %DVLVGLHQVWHQ� $X�HU�

GHP LVW HU VHKU NRVWHQJ�QVWLJ� ZHQQ GDV $Q� E]Z� $EPHOGHQ YRQ 7HLOQHKPHUQ LP JHZlKOWHQ

0XOWLFDVW�$OJRULWKPXV NRVWHQJ�QVWLJ LVW�

'HU 1DFKWHLO OLHJW YRU DOOHP LQ GHU HYWO� ODQJHQ 9HU]|JHUXQJV]HLW ELV ]XP HUQHXWHQ $QVFKOX� DQ

GHQ $XVOLHIHUXQJVEDXP EHLP =LHOVWDQGRUW� VRZLH LQ GHU 3UREOHPDWLN� ]X HQWVFKHLGHQ� ZDQQ GLH

+LOIVYHUELQGXQJ DEJHEDXW ZHUGHQ NDQQ�
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(LQH ZHLWHUH 0|JOLFKNHLW LVW� GLH LP ,QWHUQHW EHUHLWV YRUKDQGHQH 0|JOLFKNHLW ]XU 8QWHUVW�W]XQJ

PRELOHU ,QWHUQHW�7HLOQHKPHU ]X EHQXW]HQ�

'LH ,GHH YRQ 0RELOH ,3 >5)& ����@ LVW� GD� MHGHU PRELOH 5HFKQHU HLQH +HLPDGUHVVH VRZLH

HLQH HQWIHUQWH $GUHVVH �³&DUH�RI�$GUHVVH¦� KDW� 'LH +HLPDGUHVVH LVW GLH ,3�$GUHVVH� DQ GHU GHU

PRELOH 5HFKQHU ³]XKDXVH¦ LVW� $Q GHU +HLPDGUHVVH ZDUWHW HLQ +HLPDJHQW �³KRPH DJHQW¦�� GHU

DOOH 1DFKULFKWHQ� GLH I�U GHQ PRELOHQ 5HFKQHU HLQJHKHQ� DQ GHQ PRELOHQ 5HFKQHU ZHLWHUOHLWHW�

:HQQ GHU PRELOH 5HFKQHU QXQ VHLQH 3RVLWLRQ JHlQGHUW KDW XQG DQ HLQHU QHXHQ 3RVLWLRQ DP

,QWHUQHW DQJHVFKORVVHQ LVW� EHNRPPW HU GRUW HQWZHGHU HLQH HLJHQH� QHXH ,3�$GUHVVH� RGHU HU

PHOGHW VLFK EHL HLQHP *lVWHDJHQWHQ �³IRUHLJQ DJHQW¦� DQ� GHU I�U GLH QHXH 3RVLWLRQ ]XVWlQGLJ LVW

XQG GLH %HWUHXXQJ GHU PRELOHQ 5HFKQHU �*lVWH� DQ GHU QHXHQ 3RVLWLRQ �EHUQLPPW� :HQQ HU

VLFK EHL HLQHP *lVWHDJHQWHQ DQPHOGHW� �EHUQLPPW GLHVHU LQ =XNXQIW GDV $XVOLHIHUQ GHU 1DFK�

ULFKWHQ DQ GHQ PRELOHQ 5HFKQHU� 'LH HQWIHUQWH $GUHVVH LVW GLH QHXH ,3�$GUHVVH GHV PRELOHQ

5HFKQHUV E]Z� GLH ,3�$GUHVVH GHV *lVWHDJHQWHQ� 'HU PRELOH 5HFKQHU E]Z� GHU *lVWHDJHQW

UHJLVWULHUW VLFK QXQ EHLP +HLPDJHQWHQ� LQGHP HU GLHVHP GLH HQWIHUQWH $GUHVVH �EHUPLWWHOW� 'HU

+HLPDJHQW OHLWHW DE VRIRUW DOOH 1DFKULFKWHQ I�U GHQ PRELOHQ 5HFKQHU DQ GLH HQWIHUQWH $GUHVVH

ZHLWHU� $XI GLHVH :HLVH HUUHLFKHQ GLHVH GHQ PRELOHQ 5HFKQHU� :HQQ HLQ EHOLHELJHU 5HFKQHU

GHP PRELOHQ 5HFKQHU HLQH 1DFKULFKW VFKLFNHQ ZLOO� VHQGHW HU VLH HLQIDFK DQ GHVVHQ +HLPDJHQ�

WHQ XQG EUDXFKW VLFK QLFKW XP GLH PRPHQWDQH 3RVLWLRQ GHV PRELOHQ 5HFKQHUV N�PPHUQ�

,P (YHQWPDQDJHPHQWV\VWHP N|QQWH PDQ 0RELOH ,3 EHQXW]HQ� LQGHP MHGHU 0XOWLFDVW�

7HLOQHKPHU HLQHP PRELOHQ 5HFKQHU HQWVSULFKW� 'DV 0XOWLFDVWLQJ ZLUG GDQQ QDFK HLQHP EHOLHEL�

JHQ 0XOWLFDVW�$OJRULWKPXV GXUFKJHI�KUW� ZREHL GLH (PSIlQJHU GHQ +HLPDJHQWHQ HQWVSUHFKHQ�

GLH LKUHUVHLWV GLH 0XOWLFDVW�1DFKULFKWHQ ZHLWHUOHLWHQ DQ GLH PRELOHQ 7HLOQHKPHU�

'HU 9RUWHLO GLHVHU /|VXQJ LVW� GD� GLH 0RELOLWlW I�U GHQ 0XOWLFDVW�$OJRULWKPXV Y|OOLJ WUDQVSD�

UHQW LVW XQG GLHVHU VLFK �EHUKDXSW QLFKW XP GLH 3UREOHPH N�PPHUQ PX�� GLH DXIWUHWHQ� ZHQQ

7HLOQHKPHU VLFK EHZHJHQ�

'HU JUR�H 1DFKWHLO GLHVHU /|VXQJ LVW� GD� GLH PRELOHQ 7HLOQHKPHU VLFK LP JDQ]HQ ,QWHUQHW

EHZHJHQ N|QQHQ� ZRGXUFK GDV 1DFKVFKLFNHQ YRP +HLPDJHQW DQ GHQ *lVWHDJHQWHQ YHU�

JOHLFKVZHLVH VHKU WHXHU ZHUGHQ NDQQ� $X�HUGHP ZLUG GHU 9RUWHLO GHV 0XOWLFDVWV JHJHQ�EHU

HLQHU 5HLKH YRQ 8QLFDVWV� QlPOLFK� GD� GLH $XVOLHIHUXQJV]HLW E]Z� GHU 9HUEUDXFK DQ %DQG�

EUHLWH RSWLPLHUW ZLUG� Y|OOLJ DXIJHJHEHQ� 8QWHU 8PVWlQGHQ ZLUG GDV 0XOWLFDVWLQJ GXUFK 9HU�

ZHQGXQJ YRQ 0RELOH ,3 QRFK ZHVHQWOLFK WHXUHU DOV GDV 9HUZHQGHQ HLQHU 5HLKH YRQ 8QLFDVWV�

$XV GLHVHQ *U�QGHQ KHUDXV LVW GLH 9HUZHQGXQJ YRQ 0RELOH ,3 LP 5DKPHQ HLQHV (YHQWPDQD�

JHPHQWV\VWHPV QLFKW VLQQYROO�
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,9���� 0XOWLFDVW�(UZHLWHUXQJ I�U 0RELOH ,3

,Q >$FKDU\D ��@ ZLUG HLQH (UZHLWHUXQJ GHV 0RELOH ,3 YRUJHVFKODJHQ� XP PLW 0RELOH ,3 DXFK

0XOWLFDVW�3URWRNROOH ZLH '9053 EHQXW]HQ ]X N|QQHQ� 'DV 3UREOHP� GDV LQ GLHVHU $XVDUEHL�

WXQJ DQJHVSURFKHQ ZLUG� LVW� GD� HLQ �YLUWXHOOHV� 6XEQHW] YRQ PRELOHQ 5HFKQHUQ� GLH GXUFK

IRUHLJQ DJHQWV �KLHU 0RELOLW\ 6XSSRUW 5RXWHUV JHQDQQW�� QLFKW HLQ /$1 VHLQ PX�� 'DV KHL�W�

]ZHL PRELOH 5HFKQHU N|QQHQ LP JOHLFKHQ 6XEQHW] VHLQ� DEHU �EHU YHUVFKLHGHQH *lVWHDJHQWHQ

DQ GDV ,QWHUQHW DQJHVFKORVVHQ VHLQ�

'D GLHVHV 3UREOHP QLFKW GHU 3UREOHPVWHOOXQJ GLHVHU $UEHLW HQWVSULFKW� VROOHQ GDV 3UREOHP XQG

GDV 3URWRNROO� GDV ]XU /|VXQJ GLHVHV 3UREOHP YRUJHVFKODJHQ ZLUG� KLHU QLFKW DXVI�KUOLFK HU�

OlXWHUW ZHUGHQ� (V VROO QXU EHWUDFKWHW ZHUGHQ� ZLH GLHVH /|VXQJ LQ HLQ (YHQWPDQDJHPHQWV\�

VWHP �EHUWUDJHQ DXVVHKHQ Z�UGH�

$OOH (YHQWPDQDJHU ELOGHQ HLQH 0XOWLFDVW�*UXSSH� +LHU]X ZLUG EHLVSLHOVZHLVH GHU ,3�0XOWLFDVW

YHUZHQGHW� -HGH 0XOWLFDVW�1DFKULFKW ZLUG DQ GLH JDQ]H (YHQWPDQDJHU�0XOWLFDVW�*UXSSH

JHVHQGHW� -HGHU (YHQWPDQDJHU� EHL GHP VLFK HLQ (PSIlQJHU I�U GLH EHWUHIIHQGH 0XOWLFDVW�

*UXSSH EHILQGHW� OLHIHUW GLH 1DFKULFKW DXV� GLH DQGHUHQ (YHQWPDQDJHU YHUZHUIHQ GLH 1DFKULFKW�

'HU 9RUWHLO GLHVHU /|VXQJ LVW GLH lX�HUVW JHULQJH =HLW� ELV HLQ PLJULHUHQGHU 7HLOQHKPHU DP

=LHOVWDQGRUW DQ VHLQH 0XOWLFDVW�*UXSSH DQJHVFKORVVHQ LVW� GD MHGH 1DFKULFKW MD MHGHQ 6WDQGRUW

HUUHLFKW�

'HU JUR�H 1DFKWHLO GLHVHU /|VXQJ OLHJW MHGRFK LQ GHQ KRKHQ .RVWHQ� GLH GDGXUFK HQWVWHKHQ�

GD� MHGH 1DFKULFKW DQ $//( (YHQWPDQDJHU JHVHQGHW ZLUG� 'DGXUFK VNDOLHUW GLHVH /|VXQJ

DXFK VHKU VFKOHFKW XQG LVW I�U GLH 9HUZHQGXQJ LQ HLQHP (YHQWPDQDJHPHQWV\VWHP XQJHHLJQHW�

,9���� =XVDPPHQIDVVXQJ

'LH HLQIDFKVWH $OWHUQDWLYH� QlPOLFK GHQ 0XOWLFDVW�7HLOQHKPHU EHLP ]X YHUODVVHQGHQ 6WDQGRUW

DE]XPHOGHQ� LKQ QDFK GHU 0LJUDWLRQ EHLP =LHOVWDQGRUW DQ]XPHOGHQ XQG GLH .RQWLQXLWlW GHV

0XOWLFDVW�1DFKULFKWHQVWURPHV GXUFK HLQH +LOIVYHUELQGXQJ DXIUHFKW]XHUKDOWHQ� VWHOOW VLFK DOV

YRUWHLOKDIW XQG NRVWHQJ�QVWLJ LP 9HUJOHLFK ]X GHQ DQGHUHQ 0|JOLFKNHLWHQ KHUDXV� 'DKHU VROOWH

GLHVH $OWHUQDWLYH JHZlKOW ZHUGHQ� VRIHUQ GHU YHUZHQGHWH 0XOWLFDVW�$OJRULWKPXV YRQ VLFK DXV

NHLQH 8QWHUVW�W]XQJ I�U PRELOH 7HLOQHKPHU ELHWHW�
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,9�� =XYHUOlVVLJNHLW

=XYHUOlVVLJNHLW DOV GLH (LJHQVFKDIW� GLH VLFKHUVWHOOW� GD� 1DFKULFKWHQ EHLP (PSIlQJHU DQNRP�

PHQ� LVW HLQH VHKU ZLFKWLJH (LJHQVFKDIW I�U HLQ (YHQWPDQDJHPHQWV\VWHP� $OOHUGLQJV ELHWHQ YLHOH

0XOWLFDVW�3URWRNROOH QXU HLQH ³%HVW (IIRUW¦�=XYHUOlVVLJNHLW� ZLH EHLVSLHOVZHLVH DXFK ,3 VLH

ELHWHW� )�U GLHVH 3URWRNROOH PX� HLQH 0|JOLFKNHLW JHIXQGHQ ZHUGHQ� =XYHUOlVVLJNHLW DXI K|KH�

UHU (EHQH ]X JDUDQWLHUHQ� +LHUI�U JLEW HV HLQLJH $QVlW]H� $Q GLHVHU 6WHOOH VROOHQ GLH ZLFKWLJVWHQ

GDYRQ YRUJHVWHOOW ZHUGHQ� 6LH ZHUGHQ LQ >/HYLQH ��@ DXVI�KUOLFK EHVFKULHEHQ�

,9���� 6HQGHU�LQLWLLHUWH =XYHUOlVVLJNHLW

3URWRNROOH� GLH GLHVHQ $QVDW] ZlKOHQ� OHJHQ GLH 9HUDQWZRUWXQJ I�U GLH ]XYHUOlVVLJH =XVWHOOXQJ
YRQ 1DFKULFKWHQ DXI GHQ 6HQGHU� 'HU 6HQGHU PX� DOOH (PSIlQJHU VHLQHU 0XOWLFDVW�*UXSSH
NHQQHQ� 1DFKGHP HU HLQH 1DFKULFKW JHVHQGHW KDW� PX� HU GLHVH 1DFKULFKW VR ODQJH I�U HLQH
HYHQWXHOO EHQ|WLJWH HUQHXWH hEHUPLWWOXQJ �5HWUDQVPLW� DXIEHZDKUHQ� ELV HU YRQ DOOHQ (PSIlQ�
JHUQ GLH %HVWlWLJXQJ �$&.� KDW� GD� GLH 1DFKULFKW EHL LKQHQ DQJHNRPPHQ LVW� $&.V ZHUGHQ
DOVR EHQ|WLJW� XP GHQ I�U GDV $XIEHZDKUHQ YRQ 1DFKULFKWHQ EHQ|WLJWHQ 5HWUDQVPLW�6SHLFKHU�
NOHLQ ]X KDOWHQ� XQG HQWVFKHLGHQ ]X N|QQHQ� ZDQQ 1DFKULFKWHQ DXV GLHVHP 6SHLFKHU JHO|VFKW
ZHUGHQ N|QQHQ�

)�U GHQ 5HWUDQVPLW NDQQ KLHU ]ZLVFKHQ ]ZHL 6WUDWHJLHQ XQWHUVFKLHGHQ ZHUGHQ�

x 6HQGHU�EDVLHUWHU 5HWUDQVPLW� 1DFKGHP GHU 6HQGHU HLQH 1DFKULFKW JHVHQGHW KDW� VWDUWHW HU

HLQHQ 7LPHRXW� :HQQ QDFK $EODXI GHV 7LPHRXWV QLFKW YRQ DOOHQ (PSIlQJHUQ HLQ $&. YRU�

OLHJW� VHQGHW GHU 6HQGHU GLHVHQ (PSIlQJHUQ GLH 1DFKULFKW HUQHXW �YLD 8QLFDVW�� GD HU DQ�

QLPPW� GD� GLHVH GLH 1DFKULFKW QLFKW HPSIDQJHQ KDEHQ�

x (PSIlQJHU�EDVLHUWHU 5HWUDQVPLW� 1DFKGHP HLQ (PSIlQJHU HLQH 1DFKULFKW HUKDOWHQ KDW�

VHQGHW HU GHP 6HQGHU HLQ $&. XQG VWDUWHW HLQHQ 7LPHRXW� :HQQ HU QDFK $EODXI GHV 7LPH�

RXWV NHLQH ZHLWHUH 1DFKULFKW YRQ GHP 6HQGHU HUKDOWHQ KDW� QLPPW HU DQ� GD� HLQH RGHU PHK�

UHUH 1DFKULFKWHQ GHV 6HQGHUV QLFKW EHL LKP DQJHNRPPHQ VLQG XQG ELWWHW GHQ 6HQGHU XP HLQ

5HWUDQVPLW� LQGHP HU LKP GLH ODXIHQGH 1XPPHU GHU ]XOHW]W NRUUHNW HPSIDQJHQHQ 1DFKULFKW

VHQGHW� 'LHVH 6WUDWHJLH HUIRUGHUW� GD� MHGHU 6HQGHU SHULRGLVFK 1DFKULFKWHQ VHQGHW �DXFK

ZHQQ VLH NHLQHQ ,QKDOW KDEHQ��

'HU JUR�H 1DFKWHLO YRQ VHQGHULQLWLLHUWHQ 3URWRNROOHQ LVW

x ]XP HLQHQ� GD� MHGHU 6HQGHU DOOH (PSIlQJHU NHQQHQ PX�� ZDV GLHVHQ $QVDW] XQKDQGOLFK

PDFKW� XQG

x ]XP DQGHUHQ� GD� GDV VRJHQDQQWH ³$&. LPSORVLRQ SUREOHP¦ DXIWULWW� ZDV VROFKHQ 3URWR�

NROOHQ HLQH VHKU VFKOHFKWH 6NDOLHUEDUNHLW HLQEULQJW� 'DV ³$&. LPSORVLRQ SUREOHP¦ EHVWHKW

GDULQ� GD� GHU 6HQGHU EHL JUR�HQ 0XOWLFDVW�*UXSSHQ VHKU YLHOH (PSIlQJHU KDW� GLH LKP DOOH

HLQ $&. VHQGHQ� ZRUDXI GHU 6HQGHU VHKU YLHO =HLW GDPLW YHUEULQJW� DOOH $&.V HQWJHJHQ]X�

QHKPHQ XQG ]X EHDUEHLWHQ�
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3URWRNROOH� GLH GLHVHQ :HJ ZlKOHQ� XP =XYHUOlVVLJNHLW ]X LPSOHPHQWLHUHQ� OHJHQ GLH 9HUDQW�

ZRUWXQJ I�U GLH =XYHUOlVVLJNHLW GHU 1DFKULFKWHQ�EHUWUDJXQJ DXI GHQ (PSIlQJHU� 'DKHU

EUDXFKW GHU 6HQGHU VHLQH (PSIlQJHU QLFKW NHQQHQ� XQG HV ZHUGHQ DXFK NHLQH $&.V YHUZHQGHW�

(LQ (PSIlQJHU VWHOOW IHVW� GD� HLQH 1DFKULFKW QLFKW EHL LKP DQJHNRPPHQ LVW� ZHQQ HLQ )HKOHU

EHL HLQHU 1DFKULFKWHQ�EHUWUDJXQJ DXIJHWUHWHQ LVW� ZHQQ HLQ 6SUXQJ LQ GHQ ODXIHQGHQ 1XPPHUQ

GHU HPSIDQJHQHQ 1DFKULFKWHQ DXIWULWW� RGHU ZHQQ HU �EHU HLQHQ 7LPHRXW IHVWVWHOOW� GD� HU �EHU

HLQHQ EHVWLPPWHQ =HLWUDXP KLQZHJ NHLQH 1DFKULFKW YRQ GHP 6HQGHU HUKDOWHQ KDW� 6WHOOW GHU

(PSIlQJHU DXI GLHVH :HLVH GDV )HKOHQ HLQHU 1DFKULFKW IHVW� WHLOW HU GLHV GHP 6HQGHU PLW HLQHU

³1LFKW HPSIDQJHQ¦�1DFKULFKW �1$.� PLW� ZRUDXI GHU 6HQGHU LKP GLH IHKOHQGH 1DFKULFKW

]XVFKLFNW�

'LH 3UREOHPH GHV VHQGHULQLWLLHUWHQ $QVDW]HV WUHWHQ KLHU QLFKW DXI� DEHU DXFK GLHVHU $QVDW] KDW

]ZHL JUR�H 3UREOHPH E]Z� 1DFKWHLOH�

x (UVWHQV KDW GHU 6HQGHU NHLQH 0|JOLFKNHLW� IHVW]XVWHOOHQ� ZHOFKH 1DFKULFKWHQ EHUHLWV YRQ

DOOHQ (PSIlQJHUQ HPSIDQJHQ ZXUGHQ� VR GD� HU VLH QLFKW PHKU I�U HLQHQ HYHQWXHOOHQ

5HWUDQVPLW DXIEHZDKUHQ PX�� 'DUDXV IROJW� GD� GHU 6HQGHU HLQHQ XQHQGOLFK JUR�HQ 1DFK�

ULFKWHQSXIIHU KDEHQ PX�� XP I�U DOOH P|JOLFKHQ )lOOH GLH =XYHUOlVVLJNHLW ]X JDUDQWLHUHQ�

x =ZHLWHQV NDQQ HV DQDORJ ]XP ³$&. LPSORVLRQ SUREOHP¦ ]X HLQHP ³1$. LPSORVLRQ SUR�

EOHP¦ NRPPHQ� ZHQQ YLHOH (PSIlQJHU HLQH 1DFKULFKW QLFKW HUKDOWHQ KDEHQ� RGHU ZHQQ GHU

7LPHRXW EHL GHQ (PSIlQJHUQ ]X NOHLQ JHZlKOW ZXUGH�

'HV ZHLWHUHQ PX� GHU 6HQGHU UHJHOPl�LJ 1DFKULFKWHQ VHQGHQ� DXFK ZHQQ VLH NHLQHQ ,QKDOW

HQWKDOWHQ� GD VRQVW GLH (PSIlQJHU 1$.V VHQGHQ� GD VLH JODXEHQ� HLQH 1DFKULFKW YHUSD�W ]X

KDEHQ�

,9���� (PSIlQJHU�LQLWLLHUWH =XYHUOlVVLJNHLW PLW 1$.�9HUPHLGXQJ

�5,1$� 5,1$  5HFHLYHU�,QLWLDWHG 3URWRFRO ZLWK 1$.�$YRLGDQFH�

'LHVHU $QVDW] IXQNWLRQLHUW ZLH GHU $QVDW] GHU HPSIlQJHULQLWLLHUWHQ =XYHUOlVVLJNHLW� DOOHUGLQJV

ZLUG KLHU GDV ³1$. LPSORVLRQ SUREOHP¦ JHO|VW� 6WHOOW HLQ (PSIlQJHU GDV )HKOHQ HLQHU 1DFK�

ULFKW IHVW� VWDUWHW HU HLQHQ 7LPHRXW �UDQGRP WLPHRXW� PLW HLQHU ]XIlOOLJHQ =HLWVSDQQH DOV :DUWH�

]HLW� 1DFKGHP GHU UDQGRP WLPHRXW DEJHODXIHQ LVW� VHQGHW HU VHLQ 1$. PLW HLQHP 0XOWLFDVW

VRZRKO DQ GHQ 6HQGHU DOV DXFK DQ DOOH DQGHUHQ (PSIlQJHU� ZRUDXI GHU 6HQGHU GLH IHKOHQGH

1DFKULFKW HUQHXW DQ DOOH (PSIlQJHU VHQGHW� (PSIlQJW GHU (PSIlQJHU� GHU HLQH 1DFKULFKW

YHUPL�W� MHGRFK YRU $EODXI GHV UDQGRP WLPHRXWV HLQ 1$.� GDV GLHVHOEH 1DFKULFKW DQIRUGHUW

ZLH GLH� GLH GLHVHU (PSIlQJHU YHUPL�W� VHQGHW HU NHLQ 1$.� VRQGHUQ ZDUWHW DXI GHQ (PSIDQJ

GHU YHUPL�WHQ 1DFKULFKW �ZRI�U HU DXFK ZLHGHU HLQHQ 7LPHRXW VWDUWHW�� $XI GLHVH :HLVH KRIIW

PDQ ]X HUUHLFKHQ� GD� GHU 6HQGHU QXU HLQ 1$. HPSIlQJW� DXFK ZHQQ PHKUHUH (PSIlQJHU GLH

JOHLFKH 1DFKULFKW YHUPLVVHQ�

'LHVHU $QVDW] ZLUG EHUHLWV HUIROJUHLFK EHLP 6FDODEOH 5HOLDEOH 0XOWLFDVW �650� >)OR\G ��@

DQJHZDQGW�

,P 9HUJOHLFK ]XP YRULJHQ $QVDW] KDW GLHVHU $QVDW] GDV ³1$. LPSORVLRQ SUREOHP¦ JHO|VW�

MHGRFK EHVWHKW LPPHU QRFK GDV 3UREOHP� GD� GHU 6HQGHU QLFKW HQWVFKHLGHQ NDQQ� ZHOFKH 1DFK�

ULFKWHQ QRFK I�U HLQHQ HYHQWXHOOHQ 5HWUDQVPLW DXIEHZDKUW ZHUGHQ P�VVHQ� VRPLW P��WH MHGHU

6HQGHU ZHLWHUKLQ SRWHQWLHOO XQHQGOLFK YLHO 6SHLFKHU ]XU 9HUI�JXQJ KDEHQ� $XFK KLHU PX� GHU

6HQGHU ZLH EHLP YRULJHQ $QVDW] UHJHOPl�LJ �HYWO� OHHUH� 1DFKULFKWHQ VHQGHQ�
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,9���� 5LQJ�EDVLHUWH =XYHUOlVVLJNHLW

5LQJ�EDVLHUWH 3URWRNROOH QXW]HQ HLQH 5LQJVWUXNWXU� XP VRZRKO =XYHUOlVVLJNHLW DOV DXFK HLQH

JOREDOH 2UGQXQJ YRQ (YHQWV ]X JDUDQWLHUHQ� $OOH (PSIlQJHU HLQHU 0XOWLFDVW�*UXSSH VLQG LQ

HLQHP 5LQJ RUJDQLVLHUW� G�K� MHGHU (PSIlQJHU NHQQW JHQDX HLQHQ 9RUJlQJHU XQG JHQDX HLQHQ

1DFKIROJHU� (LQ 7RNHQ URWLHUW LQ GLHVHP 5LQJ�

:HQQ HLQ 6HQGHU HLQH 1DFKULFKW DQ GLHVH 0XOWLFDVW�*UXSSH VHQGHQ ZLOO� YHUVLHKW HU VLH PLW

HLQHU VHQGHUEH]RJHQHQ 6HTXHQ]QXPPHU XQG VHQGHW VLH PLW HLQHP 0XOWLFDVW DQ DOOH (PSIlQJHU�

'HU (PSIlQJHU� GHU PRPHQWDQ GDV 7RNHQ KDW� DQWZRUWHW PLW HLQHP $&.� ZRUDXI GHU 6HQGHU

ZHL�� GD� GLH 1DFKULFKW LP 5LQJ DQJHNRPPHQ LVW� 'HU (PSIlQJHU PLW GHP 7RNHQ VHQGHW

GLHVHQ $&.� GHQ HU PLW HLQHU JOREDOHQ 6HTXHQ]QXPPHU VWHPSHOW DXFK DOV 0XOWLFDVW DQ DOOH

(PSIlQJHU GHV 5LQJV� -HGHU (PSIlQJHU� GHU VRZRKO GLH 1DFKULFKW YRP 6HQGHU DOV DXFK GHQ

]XJHK|ULJHQ $&. HUKDOWHQ KDW� NDQQ GLHVH DXIJUXQG GHU VHQGHUEH]RJHQHQ 6HTXHQ]QXPPHU

HLQDQGHU ]XRUGQHQ�

:HQQ HLQ (PSIlQJHU LP 5LQJ PHUNW� GD� LKP HLQH 1DFKULFKW IHKOW �]�%� LQGHP HU HLQ $&.

EHNRPPW� I�U GHQ HU NHLQHQ 1DFKULFKW HUKLHOW� RGHU LQGHP LKP HLQH 1XPPHU LQ GHU )ROJH GHU

JOREDOHQ 6HTXHQ]QXPPHUQ IHKOW�� NDQQ HU GHQ (PSIlQJHU PLW GHP 7RNHQ XP HLQ 5HWUDQVPLW

ELWWHQ�

:HQQ GHU (PSIlQJHU PLW GHP 7RNHQ VHLQ 7RNHQ DQ VHLQHQ 5LQJQDFKIROJHU VHQGHW� GDUI GLHVHU

1DFKIROJHU GDV 7RNHQ QXU DN]HSWLHUHQ� ZHQQ HU DOOH JHVWHPSHOWHQ 1DFKULFKWHQ HUKDOWHQ KDW� ,VW

GLHV QLFKW GHU )DOO� YHUZHLJHUW HU GLH $QQDKPH GHV 7RNHQV XQG ELWWHW XP 5HWUDQVPLW GHU IHK�

OHQGHQ 1DFKULFKWHQ� 1DFKGHP HU GLHVH IHKOHQGHQ 1DFKULFKWHQ HUKDOWHQ KDW� ZLUG LKP GDV 7RNHQ

HUQHXW DQJHERWHQ� 6R NDQQ HLQ (PSIlQJHU� ZHQQ HU GDV 7RNHQ HUQHXW HUKlOW� VLFKHU VHLQ� GD�

DOOH 1DFKULFKWHQ� GLH HU ELV ]X VHLQHP OHW]WHQ (PSIDQJ GHV 7RNHQV EHNRPPHQ KDW� LQ]ZLVFKHQ

EHL DOOHQ (PSIlQJHUQ DQJHNRPPHQ VLQG� XQG HU GLHVH 1DFKULFKWHQ DXV VHLQHP 6SHLFKHU O|VFKHQ

NDQQ�

'LHVHV 3URWRNROO ZLUG EHLVSLHOVZHLVH EHLP 503�3URMHNW �5HOLDEOH 0XOWLFDVW 3URWRFRO� >0RQW�

JRPHU\ ��@ GHU 1$6$ YHUZHQGHW�

'LHVHU $QVDW] KDW HLQLJH 9RUWHLOH� ZLH GLH JOREDOH 2UGQXQJ� GLH LPSOL]LW JHOLHIHUW ZLUG� GLH

JHULQJH =DKO DQ $&.V XQG 1$.V� GLH EHQ|WLJW ZHUGHQ� RGHU GLH VLFKHUH $XVVDJH� GD� DOOH

1DFKULFKWHQ� GLH HLQ (PSIlQJHU HUKDOWHQ KDW� QDFK HLQHP 7RNHQ�8PODXI DQ DOOH DQGHUHQ (PS�

IlQJHU DXVJHOLHIHUW ZXUGHQ� VR GD� GLH $Q]DKO YRQ 1DFKULFKWHQ� GLH I�U HLQ 5HWUDQVPLW DXIEH�

ZDKUW ZHUGHQ P�VVHQ� UHGX]LHUW ZHUGHQ NDQQ�

(LQ JHZLFKWLJHU 1DFKWHLO LVW DEHU YRU DOOHP GLH VFKOHFKWH 6NDOLHUEDUNHLW� :HQQ HLQH *UXSSH

YLHOH (PSIlQJHU KDW� ZLUG GHU 5LQJ VHKU JUR�� XQG MHGHU (PSIlQJHU PX� YLHOH 1DFKULFKWHQ

]ZLVFKHQVSHLFKHUQ� DX�HUGHP GDXHUW HV GDQQ ODQJH� ELV MHGHU (PSIlQJHU VLFKHU ZHL�� GD� HU

DOOH ELVKHULJHQ 1DFKULFKWHQ HUKDOWHQ KDW� $XFK GLH .RVWHQ GHU EHLGHQ 0XOWLFDVWV �6HQGHQ GHU

1DFKULFKW XQG GHV $&.V� IDOOHQ EHL JUR�HQ *UXSSHQ VWDUN LQV *HZLFKW�

1DW�UOLFK NDQQ PDQ HLQHQ JUR�HQ 5LQJ LQ PHKUHUH NOHLQH 5LQJH DXIWHLOHQ� 'DGXUFK VWHLJW MH�

GRFK GLH .RPSOH[LWlW VWDUN XQG GLH =DKO GHU EHQ|WLJWHQ 0XOWLFDVWV HUK|KW VLFK�
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,9���� %DXP�EDVLHUWH =XYHUOlVVLJNHLW

%DXP�EDVLHUWH $QVlW]H EHQXW]HQ HLQH %DXPVWUXNWXU� XP HLQH ]XYHUOlVVLJH =XVWHOOXQJ YRQ

1DFKULFKWHQ ]X JDUDQWLHUHQ� 8P HLQH VHKU JXWH 6NDOLHUEDUNHLW ]X HUUHLFKHQ� ZLUG HLQ N�

EHVFKUlQNWHU %DXP EHQXW]W� G�K� HLQ .QRWHQ KDW PD[LPDO N 6XENQRWHQ� 'LH :XU]HO GLHVHV

%DXPHV VROOWH �PX� DEHU QLFKW� GHU 6HQGHU VHLQ� 6RPLW VLHKW GHU %DXP ZLH IROJW DXV� 'LH

:XU]HO KDW ELV ]X N .LQGNQRWHQ� GLH MHZHLOV ZLHGHUXP ELV ]X N .LQGNQRWHQ KDEHQ XVZ�

8P HLQHQ RSWLPDOHQ 'XUFKVDW] ]X HU]LHOHQ� VROOWH GHU $XIEDX GLHVHV %DXPHV GHP $XVOLHIH�

UXQJVEDXP HQWVSUHFKHQ� GHQ GDV YHUZHQGHWH 0XOWLFDVW�3URWRNROO DXIEDXW�

'HU 6HQGHU VHQGHW VHLQH 0XOWLFDVW�1DFKULFKWHQ DOV 0XOWLFDVW DQ DOOH (PSIlQJHU� 6REDOG HLQ

(PSIlQJHU HLQH 1DFKULFKW HUKlOW� VHQGHW HU HLQ +$&. �KLHUDUFKLVFKHV $&.� GLH %H]HLFKQXQJ

VROO NODUVWHOOHQ� GD� HV VLFK KLHU QLFKW XP HLQ QRUPDOHV $&. KDQGHOW� GDV DQ GHQ 6HQGHU GHU

1DFKULFKW JHVFKLFNW Z�UGH� DQ VHLQHQ 9DWHU LP %DXP� 6REDOG HLQ .QRWHQ YRQ DOOHQ VHLQHQ

.LQGHUQ +$&.V HUKDOWHQ KDW� EUDXFKW HU GLH HPSIDQJHQH 1DFKULFKW QLFKW PHKU I�U HLQHQ HYHQ�

WXHOOHQ 5HWUDQVPLW EHUHLWKDOWHQ XQG NDQQ VLH O|VFKHQ� +$&.V ZHUGHQ DOVR EHQ|WLJW� XP GHQ I�U

GDV $XIEHZDKUHQ YRQ 1DFKULFKWHQ EHQ|WLJWHQ 5HWUDQVPLW�6SHLFKHU� NOHLQ ]X KDOWHQ� XQG HQW�

VFKHLGHQ ]X N|QQHQ� ZDQQ 1DFKULFKWHQ DXV GLHVHP 6SHLFKHU JHO|VFKW ZHUGHQ N|QQHQ�

$XV >/HYLQH ��@ JHKW QLFKW HLQGHXWLJ KHUYRU� ZHOFKH 6HQGHVWUDWHJLH JHPHLQW LVW�

x 'DV GLUHNWH 6HQGHQ DQ DOOH (PSIlQJHU� LQGHP GHU 6HQGHU HLQHU 0XOWLFDVW�*UXSSH VHLQH

1DFKULFKWHQ PLW HLQHP 0XOWLFDVW GLUHNW DQ DOOH (PSIlQJHU VHQGHW� RGHU

x 'DV KLHUDUFKLVFKH 6HQGHQ DQ GLH (PSIlQJHU� LQGHP GHU 6HQGHU VHLQH 1DFKULFKW DQ GLH :XU�

]HO GHV %DXPHV VHQGHW� GLH GLHVH 1DFKULFKW PLW HLQHP 0XOWLFDVW DQ DOOH LKUH .LQGNQRWHQ

VHQGHW� 'LHVH ZLHGHUXP VHQGHQ GLH 1DFKULFKW YLD 0XOWLFDVW DQ LKUH .LQGNQRWHQ XVZ�

3ULQ]LSLHOO VLQG EHLGH 6WUDWHJLHQ P|JOLFK XQG VR VROOWHQ EHLGH EHU�FNVLFKWLJW ZHUGHQ�

$OV 2SWLPLHUXQJ Ol�W VLFK YRUVFKODJHQ� GD� QLFKW I�U MHGH 1DFKULFKW HLQ +$&. JHVHQGHW ZLUG�

VRQGHUQ GD� LQ EHVWLPPWHQ =HLWDEVWlQGHQ HLQ +$&. I�U DOOH ELV GDKLQ HLQJHWURIIHQHQ 1DFK�

ULFKWHQ JHQHULHUW ZLUG�
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$XFK KLHU NDQQ I�U GHQ 5HWUDQVPLW ]ZLVFKHQ YHUVFKLHGHQHQ 6WUDWHJLHQ XQWHUVFKLHGHQ ZHUGHQ�

x 6HQGHU�EDVLHUWHU 5HWUDQVPLW� (UIlKUW HLQ .QRWHQ� GHU .LQGNQRWHQ KDW� YRQ GHP 9RUKDQ�

GHQVHLQ HLQHU QHXHQ 1DFKULFKW� VWDUWHW HU HLQHQ 7LPHRXW� 1DFK $EODXI GHV 7LPHRXWV VHQGHW

HU GLH 1DFKULFKW DQ DOOH VHLQH .LQGNQRWHQ� GLH LKP ELV GDKLQ NHLQ +$&. JHVHQGHW KDEHQ� YLD

8QLFDVW XQG VWDUWHW I�U GLHVH .LQGNQRWHQ HUQHXW HLQHQ 7LPHRXW�

x (PSIlQJHU�EDVLHUWHU 5HWUDQVPLW� 1DFKGHP HLQ (PSIlQJHU HLQH 1DFKULFKW HUKDOWHQ KDW�

VHQGHW HU VHLQHP 9DWHU LP %DXP HLQ +$&. XQG VWDUWHW HLQHQ 7LPHRXW� :HQQ HU QDFK

$EODXI GHV 7LPHRXWV NHLQH ZHLWHUH 1DFKULFKW YRQ GHP 6HQGHU HUKDOWHQ KDW� QLPPW HU DQ�

GD� HLQH RGHU PHKUHUH 1DFKULFKWHQ GHV 6HQGHUV QLFKW EHL LKP DQJHNRPPHQ VLQG XQG ELWWHW

VHLQHQ 9DWHU XP HLQ 5HWUDQVPLW� LQGHP HU LKP GLH ODXIHQGH 1XPPHU GHU ]XOHW]W NRUUHNW

HPSIDQJHQHQ 1DFKULFKW LQ HLQHP 1$. VHQGHW� 'LHVH 6WUDWHJLH HUIRUGHUW� GD� GHU 6HQGHU SH�

ULRGLVFK 1DFKULFKWHQ VHQGHW �DXFK ZHQQ VLH NHLQHQ ,QKDOW KDEHQ��

x (PSIlQJHU�EDVLHUWHU 5HWUDQVPLW PLW 1$.�9HUPHLGXQJ �WUHH�1$33� 1$33  1HJDWL�

YH $FNQRZOHJGHPHQWV ZLWK 3HULRGLF 3ROOLQJ�� (LQH 2SWLPLHUXQJ GHV HPSIlQJHUEDVLHUWHQ

5HWUDQVPLW� LQGHP ]XVlW]OLFK HLQH 1$.�9HUPHLGXQJ �YJO� .DSLWHO ,9����� LQQHUKDOE HLQHU

6XEJUXSSH� DOVR GHU *UXSSH GHU .LQGNQRWHQ HLQHV 9DWHUV� GXUFKJHI�KUW ZLUG� +LHU VWHOOW

VLFK MHGRFK GLH )UDJH� ZR]X HLQH 1$.�9HUPHLGXQJ EHQ|WLJW ZHUGHQ VROO� QDFKGHP GLH 6ND�

OLHUEDUNHLW XQG GLH 9HUPHLGXQJ HLQHV ³1$. LPSORVLRQ SUREOHP¦ EHUHLWV GXUFK GLH N�

%HVFKUlQNXQJ GHV %DXPHV JHZlKUOHLVWHW ZLUG� :HQQ PDQ QLFKW GLH 6WUDWHJLH GHV KLHUDUFKL�

VFKHQ 6HQGHQV ZlKOW� P��WH QlPOLFK DOOHLQ I�U GLH 1$.�9HUPHLGXQJ DXI MHGHU +LHUDUFKLH�

VWXIH GHV %DXPHV HLQH HLJHQH 0XOWLFDVW�*UXSSH HLQJHULFKWHW ZHUGHQ�

'LH )UDJH VWHOOW VLFK QXQ� ZHOFKH GLHVHU 6WUDWHJLHQ DP EHVWHQ LVW� RGHU ]XPLQGHVW DP EHVWHQ I�U

HLQ 0XOWLFDVW�3URWRNROO LP 5DKPHQ HLQHV (YHQWPDQDJHPHQWV\VWHPV JHHLJQHW LVW�

(LQ HPSIlQJHUEDVLHUWHU 5HWUDQVPLW PLW 1$.�9HUPHLGXQJ LVW VLFKHU QLFKW GLH RSWLPDOH /|VXQJ�

GD GLH 1$.�9HUPHLGXQJ HLJHQWOLFK GD]X GLHQW� HLQ ³1$. LPSORVLRQ SUREOHP¦ ]X YHUPHLGHQ�

'LHV LVW MHGRFK EHL HLQHP N�EHVFKUlQNWHQ %DXP QLFKW GULQJHQG HUIRUGHUOLFK� ZHLO EHUHLWV GLH N�

%HVFKUlQNXQJ GDI�U HLQJHI�KUW ZXUGH� HLQ VROFKHV ³+$&. � 1$. LPSORVLRQ SUREOHP¦ ]X

YHUPHLGHQ� 6RPLW LVW HLQH 1$.�9HUPHLGXQJ QLFKW Q|WLJ� EULQJW DEHU GHQ JUR�HQ 1DFKWHLO PLW

VLFK� GD� I�U MHGH 6XEJUXSSH �LQNO� 9DWHUNQRWHQ� HLQH HLJHQH 0XOWLFDVW�*UXSSH HLQJHULFKWHW

ZHUGHQ PX�� XQG GD� EHL MHGHP 6HQGHQ HLQHV 1$. HLQ 0XOWLFDVW JHVHQGHW ZLUG� 'D GLHV QLFKW

GULQJHQG HUIRUGHUOLFK� LVW HV HLQ UHFKW WHXUHU� �EHUIO�VVLJHU /X[XV�

'LH (QWVFKHLGXQJ ]ZLVFKHQ VHQGHUEDVLHUWHP XQG HPSIlQJHUEDVLHUWHP 5HWUDQVPLW IlOOW VFKZHU�

GD I�U NHLQH GHU EHLGHQ /|VXQJHQ JUR�H 9RU� RGHU 1DFKWHLOH JHJHQ�EHU GHU DQGHUHQ /|VXQJ

RIIHQVLFKWOLFK VLQG�

/HW]WOLFK G�UIWH HLQ VHQGHUEDVLHUWHU 5HWUDQVPLW ZHQLJHU JHVHQGHWH 1DFKULFKWHQ XQG VRPLW HLQHQ

JHULQJHUHQ %DQGEUHLWHQYHUEUDXFK EHGHXWHQ� GD GLH 1$.V HQWIDOOHQ� :HLO GHU 9DWHUNQRWHQ

VRZLHVR ,QIRUPDWLRQHQ GDU�EHU KDOWHQ PX�� ZHOFKHU VHLQHU .LQGNQRWHQ ZHOFKH 1DFKULFKWHQ

HUKDOWHQ KDW� VROOWH HV NHLQHQ JUR�HQ ]XVlW]OLFKHQ $XIZDQG EHGHXWHQ� GLHVH ,QIRUPDWLRQHQ XP

HLQHQ 7LPHRXW ]X HUZHLWHUQ� ZRI�U GHU 7LPHRXW EHL GHQ .LQGNQRWHQ HQWIlOOW� $OV ZHLWHUHQ

SRVLWLYHU 3XQNW I�U GHQ VHQGHUEDVLHUWHQ 5HWUDQVPLW NDQQ PDQ YHUEXFKHQ� GD� NHLQH SHULRGL�

VFKHQ 1DFKULFKWHQ �PLW HYWO� OHHUHP ,QKDOW� QRWZHQGLJ VLQG�

$XV GLHVHQ *U�QGHQ KHUDXV VROOWH GHU VHQGHUEDVLHUWH 5HWUDQVPLW JHZlKOW ZHUGHQ� ZHQQ PDQ

=XYHUOlVVLJNHLW PLW HLQHP EDXPEDVLHUWHQ $QVDW] LPSOHPHQWLHUHQ ZLOO�
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%DXP�EDVLHUWH =XYHUOlVVLJNHLW ZLUG EHUHLWV VHKU HUIROJUHLFK XQG PLW VHKU JXWHQ (UJHEQLVVHQ

E]JO� GHU 6NDOLHUEDUNHLW XQG GHV 'XUFKVDW]HV LP 7073�3URMHNW �7UHH�EDVHG 0XOWLFDVW 7UDQV�

SRUW 3URWRFRO� ><DYDWNDU ��@ GHU 8QLYHUVLWlW YRQ .HQWXFN\ HLQJHVHW]W�

'LHVHU $QVDW] VNDOLHUW VHKU JXW XQG O|VW GLH 3UREOHPH GHU YRUKHU EHVSURFKHQHQ $QVlW]H �³$&.

LPSORVLRQ SUREOHP¦� ³1$. LPSORVLRQ SUREOHP¦� 6HQGHU PX� DOOH (PSIlQJHU NHQQHQ� 6HQGHU

PX� XQHQGOLFK JUR�HQ 6SHLFKHU KDEHQ�� DX�HUGHP EUDXFKW GHU 6HQGHU QLFKW SHULRGLVFK 1DFK�

ULFKWHQ VHQGHQ� ZHQQ GHU VHQGHUEDVLHUWH 5HWUDQVPLW JHZlKOW ZLUG�

'HU 1DFKWHLO GLHVHV $QVDW]HV OLHJW LQ GHP 3UREOHP� HLQHQ RSWLPDOHQ N�EHVFKUlQNWHQ %DXP

DXI]XEDXHQ� GHU GHQ $XVOLHIHUXQJVEDXP GHV 0XOWLFDVW�$OJRULWKPXV QDFKELOGHW�

,9���� =XVDPPHQIDVVXQJ

'LH VHQGHULQLWLLHUWH =XYHUOlVVLJNHLW KDW VHKU VFKZHUZLHJHQGH 1DFKWHLOH� YRU DOOHP DXFK� ZDV

GLH 6NDOLHUEDUNHLW EHWULIIW� ZHVKDOE VLH QLFKW HPSIHKOHQVZHUW LVW� 'HU HPSIlQJHULQLWLLHUWH $QVDW]

LVW VFKRQ EHVVHU� OHLGHW DOOHUGLQJV DXFK XQWHU HLQHU VFKOHFKWHQ 6NDOLHUEDUNHLW� 'LHVHQ 1DFKWHLO

JOHLFKW GHU HPSIlQJHULQLWLLHUWH $QVDW] PLW 1$.�9HUPHLGXQJ DXV� $OOHUGLQJV H[LVWLHUW EHL DOOHQ

HPSIlQJHULQLWLLHUWHQ 3URWRNROOHQ GDV 3UREOHP� GD� GHU 6HQGHU SRWHQWLHOO XQHQGOLFK YLHO 6SHL�

FKHU I�U GDV $XIEHZDKUHQ YRQ JHVHQGHWHQ 1DFKULFKWHQ EHUHLWVWHOOHQ PX�� GD HU QLH ZHL�� ZHO�

FKH 1DFKULFKWHQ EHUHLWV EHL DOOHQ (PSIlQJHUQ DQJHNRPPHQ VLQG� 'LH ULQJEDVLHUWHQ 3URWRNROOH

VFKQHLGHQ GXUFK LKUH VFKOHFKW 6NDOLHUEDUNHLW LP 9HUJOHLFK ]X GHQ DQGHUHQ $QVlW]HQ QHJDWLY DE�

'LH EDXPEDVLHUWH =XYHUOlVVLJNHLW KLQJHJHQ NHQQW DOOH GLHVH 3UREOHPH QLFKW XQG ]HLFKQHW VLFK

GXUFK HLQH VHKU JXWH 6NDOLHUEDUNHLW DXV�

,Q 6LPXODWLRQHQ E]JO� 'XUFKVDW] XQG EHQ|WLJWHU 5HFKHQOHLVWXQJ� GLH LQ >/HYLQH ��@ GXUFKJH�

I�KUW ZHUGHQ� VFKQHLGHW WUHH�1$33 �VLHKH EDXPEDVLHUWH =XYHUOlVVLJNHLW PLW 1$.�

9HUPHLGXQJ� GXUFKZHJ DOV %HVWHU YRU 5,1$ �VLHKH HPSIlQJHULQLWLLHUWH =XYHUOlVVLJNHLW PLW

1$.�9HUPHLGXQJ� DOV =ZHLWEHVWHP XQG HLQIDFKHQ EDXPEDVLHUWHQ 9HUIDKUHQ DOV 'ULWWHP DE�

$OOH DQGHUHQ $QVlW]H VFKQHLGHQ ZHVHQWOLFK VFKOHFKWHU DE XQG ]HLJHQ DX�HUGHP HLQH VFKOHFKWH

6NDOLHUEDUNHLW� LQGHP GLH EHQ|WLJWH 5HFKHQOHLVWXQJ VWDUN VWHLJW PLW ]XQHKPHQGHU (PSIlQJHU�

]DKO� ZlKUHQG JOHLFK]HLWLJ GHU 'XUFKVDW] VFKQHOO ]XU�FNJHKW�

'D 5,1$ GDV 3UREOHP GHV SRWHQWLHOO XQHQGOLFK JUR�HQ 6SHLFKHUSODW]HV DXIZHLVW� OLHJW GLH

(QWVFKHLGXQJ I�U WUHH�1$33 RGHU HLQ DQGHUHV EDXPEDVLHUWHV 9HUIDKUHQ I�U GHQ (LQVDW] LQ

HLQHP (YHQWPDQDJHPHQWV\VWHP DXI GHU +DQG�
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,9�� 2UGQXQJ YRQ (YHQWV

)�U GLH 9HUZHQGXQJ HLQHV (YHQWPDQDJHPHQWV\VWHPV NDQQ HV HUIRUGHUOLFK VHLQ� GD� GLH (YHQWV

HQWVSUHFKHQG HLQHU 2UGQXQJVUHODWLRQ DXVJHOLHIHUW ZHUGHQ� +LHU JLEW HV YHUVFKLHGHQH 2UGQXQJV�

VWXIHQ� ),)2�� DWRPDUH� NDXVDOH XQG WRWDOH 2UGQXQJ �VLHKH .DSLWHO ,,�����

=XVlW]OLFK ]X GHU JHZ�QVFKWHQ 2UGQXQJ PX� GHU %HUHLFK IHVWJHOHJW ZHUGHQ� I�U GHQ GLHVH

2UGQXQJ JLOW�

x 6\VWHPZHLW� 'LH 2UGQXQJ JLOW I�U DOOH 0XOWLFDVW�*UXSSHQ HLQHV 6\VWHPV� %HLVSLHOVZHLVH

Z�UGH HLQH V\VWHPZHLWH ),)2�2UGQXQJ I�U HLQHQ 6HQGHU� GHU 1DFKULFKWHQ I�U GLH EHLGHQ

0XOWLFDVW�*UXSSHQ *� XQG *� VHQGHW� EHGHXWHQ� GD�� ZHQQ HU HLQH 1DFKULFKW $ DQ *� XQG

GDQDFK HLQH 1DFKULFKW % DQ *� VHQGHW� EHL DOOHQ (PSIlQJHUQ EHLGHU *UXSSHQ� LPPHU GLH

1DFKULFKW $ YRU GHU 1DFKULFKW % DXVJHOLHIHUW ZLUG�

x *UXSSHQZHLW� 'LH 2UGQXQJ JLOW QXU LQQHUKDOE HLQHU 0XOWLFDVW�*UXSSH� ,Q GHP RELJHQ

%HLVSLHO ZlUH DOVR QLFKW IHVWJHOHJW� RE EHL (PSIlQJHUQ EHLGHU 0XOWLFDVW�*UXSSHQ 1DFKULFKW

$ YRU 1DFKULFKW % DXVJHOLHIHUW ZLUG RGHU QLFKW�

,Q GHQ DOOHUPHLVWHQ� ZHQQ QLFKW JDU DOOHQ� )lOOHQ UHLFKW VLFKHU HLQH JUXSSHQZHLWH 2UGQXQJ� VR

GD� I�U GLH 9HUZHQGXQJ LQ HLQHP (YHQWPDQDJHPHQWV\VWHP GLH V\VWHPZHLWH 2UGQXQJ QLFKW

ZHLWHU EHWUDFKWHW ZHUGHQ VROO�

)�U GLH ,PSOHPHQWLHUXQJ HLQHU 2UGQXQJ DXI HLQHU K|KHUHQ 6FKLFKW JLEW HV YHUVFKLHGHQH $QVlW�

]H� GLH KLHU YRUJHVWHOOW ZHUGHQ VROOHQ�

,9���� 9HUJDEH YRQ 6HTXHQ]QXPPHUQ �),)2�2UGQXQJ�

-HGHU 6HQGHU NHQQ]HLFKQHW GLH 1DFKULFKWHQ� GLH HU VHQGHW PLW HLQHU 6HTXHQ]QXPPHU� GLH I�U

GLHVHQ 6HQGHU HLQGHXWLJ LVW� VRZLH PLW VHLQHP 1DPHQ� 'LH 6HTXHQ]QXPPHUQ ZHUGHQ GDEHL YRQ

1DFKULFKW ]X 1DFKULFKW XP HLQV LQNUHPHQWLHUW� (LQ (PSIlQJHU GDUI GLHVH 1DFKULFKWHQ QXU LQ GHU

5HLKHQIROJH GHU 6HTXHQ]QXPPHUQ DXVOLHIHUQ�

'HU 9RUWHLO GLHVHU /|VXQJ LVW� GD� VLH NDXP ]XVlW]OLFKH .RVWHQ EHGHXWHW� GHQQ 6HTXHQ]QXP�

PHUQ VROOWHQ VFKRQ ZHJHQ GHU GDGXUFK HUP|JOLFKWHQ 'XSOLNDWHUNHQQXQJ YHUZHQGHW ZHUGHQ�

$OV 1DFKWHLO LVW QXU ]X HUZlKQHQ� GD� GLH ),)2�2UGQXQJ NHLQH EHVRQGHUV VWDUNH 2UGQXQJVUH�

ODWLRQ LVW� ,Q YLHOHQ )lOOHQ VROOWH VLH MHGRFK DXVUHLFKHQG VHLQ�



,9�� 2UGQXQJ YRQ (YHQWV

� �� �

,9���� 0LWVHQGHQ DOOHU ELVKHULJHQ 1DFKULFKWHQ �.DXVDORUGQXQJ�

'LHVHU $QVDW] I�KUW HLQH .DXVDORUGQXQJ GDGXUFK HLQ� GD� PLW MHGHU 1DFKULFKW ( GLH 1DFKULFK�

WHQ (L � YRQ GHQHQ GLH 1DFKULFKW ( NDXVDO DEKlQJLJ LVW� PLWJHVFKLFNW ZHUGHQ� (V ZLUG DOVR VWDWW

GHU HLQIDFKHQ 1DFKULFKW ( HLQ 1DFKULFKWHQSDNHW JHVHQGHW� LQ GHP VLFK ]XHUVW GLH 1DFKULFKWHQ

(L XQG VFKOLH�OLFK GLH 1DFKULFKW ( EHILQGHQ� 6RPLW LVW VLFKHUJHVWHOOW� GD� GLH 1DFKULFKWHQ (L YRU

GHU 1DFKULFKW ( DQNRPPHQ XQG DXVJHOLHIHUW ZHUGHQ� 'HU (PSIlQJHU PX� HLQH 'XSOLNDWHUNHQ�

QXQJ GXUFKI�KUHQ� XP 1DFKULFKWHQ QLFKW PHKUIDFK DXV]XOLHIHUQ�

>%HFN ��@ YHUZHQGHW GLHVHQ $QVDW]�

(V JLEW IROJHQGH 2SWLPLHUXQJVP|JOLFKNHLWHQ� XP %DQGEUHLWH XQG 5HFKHQ]HLW ]X VSDUHQ�

x 'HU 6HQGHU NDQQ VLFK HYWO� PHUNHQ� DQ ZHOFKH (PSIlQJHU HU 1DFKULFKWHQ LQ (L EHUHLWV VLFKHU

DXVJHOLHIHUW KDW� ]�%� LQ HLQHP $XVOLHIHUXQJVEDXP� ZHQQ GHU 6HQGHU VHLQH 1DFKEDUQ LP

%DXP NHQQW XQG YRQ GLHVHQ EHUHLWV $&.V EH]�JOLFK GLHVHU 1DFKULFKWHQ EHNRPPHQ KDW�

'DQQ EUDXFKW GHU 6HQGHU GLH 1DFKULFKWHQ QLFKW PHKU PLWVFKLFNHQ�

x 'HU 6HQGHU NDQQ VWDWW GLH JDQ]HQ 1DFKULFKWHQ LQ (L PLW]XVFKLFNHQ� QXU GHUHQ HLQGHXWLJH

.HQQXQJ VHQGHQ� :HQQ HLQ (PSIlQJHU GLH 1DFKULFKW� DXI GLH GLH .HQQXQJ VLFK EH]LHKW QLFKW

NHQQW RGHU QRFK QLFKW HUKDOWHQ KDW� NDQQ GLHVHU XP HLQ 5HWUDQVPLW ELWWHQ�

9RUWHLOKDIW LVW DQ GLHVHU /|VXQJ ]XP HLQHQ GLH (LQIDFKKHLW XQG ]XP DQGHUHQ GHU JHULQJH ]X�

VlW]OLFKH $XIZDQG�

1DFKWHLOLJ LVW GDJHJHQ GHU ]XVlW]OLFKH 9HUEUDXFK DQ %DQGEUHLWH� 'LHVHU VROOWH MHGRFK EHL $Q�

ZHQGXQJ GHU 2SWLPLHUXQJHQ QLFKW ]X VHKU LQV *HZLFKW IDOOHQ�

,9���� %HVFKUlQNXQJ DXI (,1(1 6HQGHU �7RWDORUGQXQJ�

%HL GLHVHP $QVDW] JLEW HV HLQH ]HQWUDOH $QODXIVWHOOH� GLH DOOHLQ GDV 5HFKW KDW� 1DFKULFKWHQ DQ

GLH 0XOWLFDVW�*UXSSH ]X VHQGHQ� (LQH lKQOLFKH 7HFKQLN ZLUG EHLVSLHOVZHLVH EHL 3,0�60 �VLHKH

.DSLWHO ,,,��� YHUZHQGHW� GRUW KHL�W GLH ]HQWUDOH $QODXIVWHOOH GDQQ 5HQGH]YRXV 3RLQW�

-HGHU 6HQGHU� GHU YRUKDW� HLQH 1DFKULFKW DQ GLH 0XOWLFDVW�*UXSSH ]X VHQGHQ� VHQGHW GLHVH SHU

8QLFDVW DQ GLH ]HQWUDOH $QODXIVWHOOH� GLH GLHVH 1DFKULFKW PLW HLQHU HLQGHXWLJHQ 6HTXHQ]QXPPHU

YHUVLHKW XQG SHU 0XOWLFDVW DQ GLH *UXSSH ZHLWHUJLEW� -HGHU (PSIlQJHU GDUI GLH 1DFKULFKWHQ QXU

LQ GHU 5HLKHQIROJH LKUHU 6HTXHQ]QXPPHUQ DXVOLHIHUQ�

'HU JUR�H 9RUWHLO GLHVHU /|VXQJ OLHJW LQ GHU (LQIDFKKHLW XQG LQ GHQ JOREDO HLQGHXWLJHQ 6H�

TXHQ]QXPPHUQ� GLH DXFK GDV %HKDQGHOQ VRZRKO GHU =XYHUOlVVLJNHLW DOV DXFK GHU 0RELOLWlW

ZHVHQWOLFK YHUHLQIDFKHQ� =XGHP Ol�W VLFK GLHVHU $QVDW] VHKU OHLFKW YHUZLUNOLFKHQ� ZHQQ DOV

GDUXQWHUOLHJHQGHV 0XOWLFDVW�3URWRNROO HLQ 3URWRNROO JHZlKOW ZLUG� GDV EHUHLWV HLQH ]HQWUDOH

$QODXIVWHOOH ELHWHW �ZLH ]�%� &%7 XQG 3,0�60��

$OV 1DFKWHLO LVW GLH (LQVFKUlQNXQJ DXI GLH ]HQWUDOH $QODXIVWHOOH ]X VHKHQ� GLH HLQHUVHLWV DOV

)ODVFKHQKDOV ZLUNHQ NDQQ� DQGHUHUVHLWV 3UREOHPH EHL GHU )HKOHUWROHUDQ] DXIZLUIW XQG VFKOLH��

OLFK GLH $XVOLHIHUXQJ GHU 1DFKULFKWHQ YHUODQJVDPW� GD GLHVH 1DFKULFKWHQ MD ]XHUVW DQ GLHVH

$QODXIVWHOOH JHVDQGW ZHUGHQ P�VVHQ�



,9� +LQ]XI�JHQ YRQ (LJHQVFKDIWHQ
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,9���� 9HUJDEHVWHOOH I�U 6HTXHQ]QXPPHUQ �7RWDORUGQXQJ�

'LHVHU $QVDW] IXQNWLRQLHUW lKQOLFK ZLH GHU YRULJH� $OOHUGLQJV GDUI KLHU MHGHU 6HQGHU VHLQH

1DFKULFKWHQ DQ GLH 0XOWLFDVW�*UXSSH VHQGHQ� 1XU HLQ EHVWLPPWHU (PSIlQJHU GHU 0XOWLFDVW�

*UXSSH KDW GDV 5HFKW 6HTXHQ]QXPPHUQ ]X YHUJHEHQ� (PSIlQJW HU HLQH 1DFKULFKW� ZHLVW HU LKU

HLQH 6HTXHQ]QXPPHU ]X XQG VHQGHW GLHVH 6HTXHQ]QXPPHU ]XVDPPHQ PLW &KDUDNWHULVWLND� GLH

GLH 1DFKULFKW HLQGHXWLJ EH]HLFKQHQ� DOV 0XOWLFDVW DQ GLH 0XOWLFDVW�*UXSSH� (LQ (PSIlQJHU GDUI

HLQH 1DFKULFKW QXU DXVOLHIHUQ� ZHQQ HU VRZRKO GLH 1DFKULFKW DOV DXFK GLH ]XJHRUGQHWH 6H�

TXHQ]QXPPHU HUKDOWHQ KDW� ,VW GLHV GHU )DOO� OLHIHUW HU GLH 1DFKULFKWHQ LQ GHU 5HLKHQIROJH GHU

6HTXHQ]QXPPHUQ DXV�

'LHVHV 9HUIDKUHQ ZLUG ]�%� EHLP 503�3URMHNW �5HOLDEOH 0XOWLFDVW 3URWRFRO� >0RQWJRPHU\ ��@

GHU 1$6$ YHUZHQGHW �VLHKH DXFK .DSLWHO ,9������

$OV 9RUWHLO VLQG DXFK KLHU� ZLH EHLP YRULJHQ $QVDW]� GLH JOREDO HLQGHXWLJHQ 6HTXHQ]QXPPHUQ

]X VHKHQ�

$EHU DXFK GLH 1DFKWHLOH GHV YRULJHQ $QVDW]HV VLQG KLHU ]X ILQGHQ� (LQH ]HQWUDOH 6HTXHQ]QXP�

PHUQ�9HUJDEHVWHOOH PLW LKUHU HYHQWXHOOHQ )XQNWLRQ DOV )ODVFKHQKDOV XQG GHQ 3UREOHPHQ EHL GHU

)HKOHUWROHUDQ]� GLH VLH DXIZLUIW� +LQ]X NRPPHQ QRFK GLH ]XVlW]OLFKHQ .RVWHQ I�U HLQHQ ]ZHLWHQ

EHQ|WLJWHQ 0XOWLFDVW SUR 1DFKULFKW XQG GLH GXUFK GHQ ]ZHLWHQ 0XOWLFDVW EHGLQJWH ZHLWHUH

9HU]|JHUXQJ EHL GHU $XVOLHIHUXQJ GHU 1DFKULFKWHQ�

,9���� 1XW]HQ YRQ NDXVDOHQ %ORFNV �7RWDORUGQXQJ�

,Q >0DFHGR ��@ ZLUG HLQ 3URWRNROO QDPHQV 1HZWRS YRUJHVWHOOW� GDV NDXVDOH %O|FNH YHUZHQGHW�

$OV *UXQGDQQDKPH ZLUG YRUDXVJHVHW]W� GD� MHGHP 7HLOQHKPHU �6HQGHU XQG (PSIlQJHU� HLQHU

0XOWLFDVW�*UXSSH GLH 0HQJH DOOHU 6HQGHU GLHVHU *UXSSH EHNDQQW LVW� -HGHU 6HQGHU PX� DXFK

(PSIlQJHU GLHVHU *UXSSH VHLQ�

.DXVDOH %O|FNH VLQG LQ 1HZWRS =HLWDEVFKQLWWH YHUJOHLFKEDU PLW (SRFKHQ� -HGHU %ORFN HQWKlOW

1DFKULFKWHQ �PLQGHVWHQV HLQH�� GLH ]XHLQDQGHU NDXVDO XQDEKlQJLJ VLQG� -HGHU 6HQGHU L KDW HLQHQ

HLJHQHQ %ORFN]lKOHU %&L� :HQQ GLH 0XOWLFDVW�*UXSSH JHELOGHW ZLUG� KDEHQ DOOH %&L GHQ JOHL�

FKHQ :HUW� ]�%� ��

:LOO GHU 6HQGHU L HLQH 1DFKULFKW DQ GLH *UXSSH VHQGHQ� HUK|KW HU VHLQHQ %&L XP HLQV XQG

VWHPSHOW GLH 1DFKULFKW PLW %&L � EHYRU HU VLH DQ GLH *UXSSH VHQGHW� -HGHU 7HLOQHKPHU GHU GLH

1DFKULFKW HPSIlQJW� YHUPHUNW LQ HLQHU 7DEHOOH� GD� HU HLQH 1DFKULFKW YRQ 6HQGHU L I�U GHQ

%ORFN %&L HPSIDQJHQ KDW� (LQ NDXVDOHU %ORFN LVW EHL HLQHP 7HLOQHKPHU YROOVWlQGLJ� ZHQQ

GLHVHU YRQ DOOHQ 6HQGHUQ HLQH 1DFKULFKW I�U GLHVHQ %ORFN RGHU I�U VSlWHUH %ORFNV �GLHV JLOW� GD

%&L PRQRWRQ ZDFKVHQG LVW� HUKDOWHQ KDW� 'DQQ NDQQ HU GLH 1DFKULFKWHQ GLHVHV NDXVDOHQ %ORFNV

DQ VHLQH $QZHQGXQJ DXVOLHIHUQ XQG VHLQHQ HLJHQHQ %& JOHLFK GLHVHP NDXVDOHQ %ORFN VHW]HQ�

IDOOV VHLQ %& QLHGULJHU ZDU DOV GLHVHU %ORFN�

'DPLW GXUFK GDV 6FKZHLJHQ HLQHV 6HQGHUV QLFKW DOOH DQGHUHQ 7HLOQHKPHU DP $XVOLHIHUQ LKUHU

1DFKULFKWHQ JHKLQGHUW ZHUGHQ� YHUKLQGHUW HLQ 7LPHRXW EHL MHGHP 6HQGHU� GD� GLHVHU OlQJHU DOV

HLQH EHVWLPPWH =HLW VFKZHLJW� /lXIW GLHVHU 7LPHRXW DE� PX� GHU 6HQGHU HLQH 1DFKULFKW RKQH

,QKDOW �DEHU PLW VHLQHP %&� VHQGHQ�

'LHVHV 3URWRNROO LVW VLFKHUOLFK LQWHUHVVDQW� DEHU GLH (LQVFKUlQNXQJ� GD� MHGHP 7HLOQHKPHU HLQHU

0XOWLFDVW�*UXSSH MHGHU 6HQGHU VHLQHU *UXSSH EHNDQQW VHLQ PX�� G�UIWH QXU I�U VHKU ZHQLJH

*UXSSHQ E]Z� $QZHQGXQJHQ UHDOLVLHUEDU VHLQ� )�U HLQ (YHQWPDQDJHPHQWV\VWHP NDQQ PDQ GLHV

VLFKHU QLFKW YRUDXVVHW]HQ�



,9�� 2UGQXQJ YRQ (YHQWV
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,9���� =XVDPPHQIDVVXQJ

:HQQ HLQH ),)2�2UGQXQJ I�U GLH =ZHFNH GHU $QZHQGXQJ DXVUHLFKHQG LVW� LVW GLH 9HUJDEH YRQ

6HTXHQ]QXPPHUQ HLQH VHKU J�QVWLJH XQG HLQIDFKH 0|JOLFKNHLW� HLQH 2UGQXQJVUHODWLRQ HLQ]X�

I�KUHQ�

:HQQ PDQ MHGRFK HLQH NDXVDOH RGHU WRWDOH 2UGQXQJ I�U GDV (YHQWPDQDJHPHQWV\VWHP IRUGHUW�

NRPPHQ KDXSWVlFKOLFK GLH HUVWHQ EHLGHQ GHU YLHU KLHU YRUJHVWHOOWHQ $QVlW]H LQ %HWUDFKW� 'DV

0LWVHQGHQ DOOHU ELVKHULJHQ 1DFKULFKWHQ �HYWO� PLW GHQ EHVFKULHEHQHQ 2SWLPLHUXQJHQ� RGHU GLH

%HVFKUlQNXQJ DXI (,1(1 6HQGHU� =ZLVFKHQ GLHVHQ EHLGHQ PX� PDQ GDQQ MH QDFK YHUZHQGH�

WHP 0XOWLFDVW�3URWRNROO HQWVFKHLGHQ�

'LH DQGHUHQ EHLGHQ $QVlW]H VFKQHLGHQ VFKOHFKWHU DE� ZHLO VLH HQWZHGHU YHUJOHLFKVZHLVH KRKH

.RVWHQ XQG 9HU]|JHUXQJHQ �9HUJDEHVWHOOH I�U 6HTXHQ]QXPPHUQ� RGHU GLH (LQVFKUlQNXQJ� GD�

MHGHP 7HLOQHKPHU HLQHU 0XOWLFDVW�*UXSSH MHGHU 6HQGHU VHLQHU *UXSSH EHNDQQW VHLQ PX�� �1XW�

]HQ YRQ NDXVDOHQ %ORFNV� PLW VLFK EULQJHQ�



,9� +LQ]XI�JHQ YRQ (LJHQVFKDIWHQ
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,9�� )HKOHUWROHUDQ]

,Q MHGHP 5HFKQHUQHW] N|QQHQ )HKOHU DXIWUHWHQ� (LQ (YHQWPDQDJHPHQWV\VWHP VROOWH ELV ]X

HLQHP JHZLVVHQ *UDG GDPLW XPJHKHQ XQG WURW] DXIJHWUHWHQHU )HKOHU ZHLWHUDUEHLWHQ N|QQHQ�

,Q GLHVHP .DSLWHO ZLUG GHU 8PJDQJ GHV (YHQWPDQDJHPHQWV\VWHPV PLW )HKOHUQ GLVNXWLHUW�

,9���� )HKOHUNODVVHQ

=XHUVW HLQPDO VROOHQ GLH P|JOLFKH )HKOHUDUWHQ NODVVLIL]LHUW ZHUGHQ� 0DQ NDQQ )HKOHU LQ YLHU

.ODVVHQ HLQWHLOHQ >-DORWH ��@� ZREHL MHZHLOV GLH YRUKHU JHQDQQWH HLQH 7HLOPHQJH GHU QDFKIRO�

JHQGHQ )HKOHUNODVVHQ GDUVWHOOW�

x &UDVK�)HKOHU� (LQ )HKOHU� GHU GLH .RPSRQHQWH ]XP $QKDOWHQ EULQJW� 6LH UHDJLHUW QLFKW

ZHLWHU�

x 8QWHUODVVXQJVIHKOHU� (LQ )HKOHU� GHU GLH .RPSRQHQWH GD]X EULQJW� DXI NHLQH (LQJDEHQ RGHU

1DFKULFKWHQ PHKU ]X DQWZRUWHQ� 6LH VFKZHLJW HLQIDFK�

x 7LPLQJ�)HKOHU� (LQ )HKOHU� GHU GLH .RPSRQHQWH GD]X EULQJW� HQWZHGHU ]X IU�K RGHU ]X VSlW

]X DQWZRUWHQ� 0HLVW LVW GHU SUREOHPDWLVFKH )DOO GHU� ZHQQ GLH .RPSRQHQWH ]X VSlW DQWZRU�

WHW� 'DQQ lKQHOW GLHVHU )HKOHU GHP 8QWHUODVVXQJVIHKOHU� PLW GHP 8QWHUVFKLHG� GD� GLH .RP�

SRQHQWH ³LUJHQGZDQQ¦ ZLHGHU 5HDNWLRQHQ ]HLJW�

x %\]DQWLQLVFKHU )HKOHU� (LQ )HKOHU� GHU GLH .RPSRQHQWH GD]X EULQJW� Y|OOLJ ZLOON�UOLFK ]X

KDQGHOQ� (V NDQQ XQP|JOLFK VHLQ� GLHVHV 9HUKDOWHQ YRP 1RUPDOYHUKDOWHQ ]X XQWHUVFKHLGHQ�

,Q GLHVHU $UEHLW VROOHQ E\]DQWLQLVFKH )HKOHU QLFKW EHU�FNVLFKWLJW ZHUGHQ� GD GLHV GHQ 5DKPHQ

GHU $UEHLW VSUHQJHQ Z�UGH� +LHU VROOHQ QXU 7LPLQJ�)HKOHU �XQG VRPLW QDW�UOLFK DXFK 8QWHUODV�

VXQJVIHKOHU XQG &UDVK�)HKOHU� EHWUDFKWHW ZHUGHQ�

,9���� $XVIDOO HLQHU 9HUELQGXQJ ]ZLVFKHQ ]ZHL 5HFKQHUNQRWHQ

8QWHU 9HUELQGXQJ ]ZLVFKHQ ]ZHL 5HFKQHUNQRWHQ VROO KLHU QLFKW HLQH YHUELQGXQJVRULHQWLHUWH

.RPPXQLNDWLRQ YHUVWDQGHQ ZHUGHQ� VRQGHUQ HLQIDFK GLH 'DWHQ�EHUWUDJXQJ ]ZLVFKHQ ]ZHL

EHQDFKEDUWHQ 5HFKQHUNQRWHQ�

(V VROOHQ EHL GHP ]X HQWZHUIHQGHQ 3URWRNROO QXU %DVLVGLHQVWH GHV 1HW]ZHUNV YHUZHQGHW ZHU�

GHQ� 'LHVH VLQG DXI 6FKLFKW � RGHU � GHV 26,���6FKLFKWHQ�0RGHOOV DQJHVLHGHOW� 'DV EHGHXWHW�

GD� GLHVH %DVLVGLHQVWH VLFK EHUHLWV XP GLH %HKDQGOXQJ HLQHV 9HUELQGXQJVDXVIDOOV N�PPHUQ�

'LHVH )HKOHUEHKHEXQJ GXUFK GLH %DVLVGLHQVWH LVW WUDQVSDUHQW I�U GDV KLHU EHVFKULHEHQH 3URWR�

NROO XQG PX� GHVKDOE QLFKW EHU�FNVLFKWLJW ZHUGHQ�

'LH HLQ]LJHQ )HKOHU EHL GHU 1DFKULFKWHQ�EHUPLWWOXQJ� GLH GLHVH %DVLVGLHQVWH QLFKW EHKHEHQ� VLQG

YHUORUHQJHJDQJHQH 1DFKULFKWHQ� 5HLKHQIROJHIHKOHU EHL GHU $XVOLHIHUXQJ YRQ 1DFKULFKWHQ VRZLH

'XSOL]LHUHQ YRQ 1DFKULFKWHQ� 'LHVH )HKOHU P�VVHQ GXUFK GDV *HZlKUOHLVWHQ YRQ =XYHUOlVVLJ�

NHLW� GXUFK GLH 9HUJDEH YRQ 6HTXHQ]QXPPHUQ XQG GXUFK HLQH 'XSOLNDWHUNHQQXQJ EHL GHQ

(YHQWPDQDJHUQ EHKREHQ ZHUGHQ�

(LQ ZHLWHUHU )HKOHU� GHQ GLH %DVLVGLHQVWH QLFKW EHKHEHQ N|QQHQ� EHVWHKW� ZHQQ YRQ HLQHP

5HFKQHUNQRWHQ DXI NHLQHP :HJH PHKU HLQH 9HUELQGXQJ ]X GHP JHZ�QVFKWHQ =LHONQRWHQ

KHUJHVWHOOW ZHUGHQ NDQQ� 'LHVHU )HKOHU HQWVSULFKW HLQHU 1HW]SDUWLWLRQLHUXQJ�



,9�� )HKOHUWROHUDQ]
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,9���� 1HW]SDUWLWLRQLHUXQJ

(LQH 1HW]SDUWLWLRQLHUXQJ LVW GLH $XIWHLOXQJ GHV 1HW]HV LQ ]ZHL RGHU PHKUHUH 7HLOQHW]H� RKQH

GD� 9HUELQGXQJVP|JOLFKNHLWHQ ]ZLVFKHQ GHQ 7HLOQHW]HQ EHVWHKHQ� 'LHV NDQQ ]�%� GXUFK /HL�

WXQJVDXVIDOO KHUYRUJHUXIHQ ZHUGHQ�

'DV (YHQWPDQDJHPHQWV\VWHP KDW NHLQH 0|JOLFKNHLW� EHL HLQHU 1HW]SDUWLWLRQLHUXQJ GLH (YHQW�

PDQDJHU� GLH VLFK LQ HLQHP DQGHUHQ 7HLOQHW] EHILQGHQ� ]X HUUHLFKHQ� 'DKHU NDQQ GDV (YHQWPD�

QDJHPHQWV\VWHP HLQHQ VROFKHQ )HKOHU DXFK QLFKW NRPSHQVLHUHQ� $OOHUGLQJV VROOWH HV GHP

(YHQWPDQDJHPHQWV\VWHP P|JOLFK VHLQ� LQ MHGHP 7HLOQHW] DXI YHUQ�QIWLJH :HLVH ZHLWHU]XDU�

EHLWHQ XQG QDFK :LHGHUKHUVWHOOXQJ GHV JHVDPWHQ 1HW]HV� DOVR QDFK $XIKHEXQJ GHU 1HW]SDUWL�

WLRQLHUXQJ� ZLHGHU ]X HLQHP NRQVLVWHQWHQ =XVWDQG ]X ILQGHQ� VR GD� GDV (YHQWPDQDJHPHQWV\�

VWHP GDQQ ZLHGHU QHW]ZHLW HLQVHW]EDU LVW�

,9���� $XVIDOO HLQHV 5HFKQHUNQRWHQV

'HU $XVIDOO HLQHV 5HFKQHUNQRWHQV EHGHXWHW I�U GHQ 5HVW GHV (YHQWPDQDJHPHQWV\VWHPV ]XP

HLQHQ� GD� GLHVHU 5HFKQHUNQRWHQ NHLQH ,QIRUPDWLRQHQ PHKU ZHLWHUJLEW� GD� DOVR EHLVSLHOVZHLVH

LQ HLQHU 1DFKULFKWHQ�$XVOLHIHUXQJVNHWWH HLQ /RFK HQWVWHKW� GD� YRQ GHP (YHQWPDQDJHPHQWV\�

VWHP �EHUEU�FNW ZHUGHQ PX��

=XP DQGHUHQ VLQG EHLP $XVIDOO HLQHV 5HFKQHUNQRWHQV DXFK DOOH 'DWHQ� GLH VLFK DXI GLHVHP

5HFKQHU EHIDQGHQ� I�U GDV (YHQWPDQDJHPHQWV\VWHP YHUORUHQ� 8P PLW GLHVHP )HKOHU XPJHKHQ

]X N|QQHQ� PX� GDV (YHQWPDQDJHPHQWV\VWHP LQ GHU /DJH VHLQ� GULQJHQG EHQ|WLJWH 'DWHQ� GLH

YHUORUHQ JLQJHQ� ]X UHNRQVWUXLHUHQ� XP ZHLWHUDUEHLWHQ ]X N|QQHQ�

$OV ZHLWHUH $QIRUGHUXQJ JLOW� GD� HLQ 5HFKQHUNQRWHQ� GHU DXVILHO� DEHU QXQ ZLHGHU YHUI�JEDU

LVW� ZLHGHU LQ GDV (YHQWPDQDJHPHQWV\VWHP HLQJHEXQGHQ ZHUGHQ NDQQ�

'LH %HKDQGOXQJ GHV $XVIDOOV YRQ 5HFKQHUNQRWHQ LVW GLH KDXSWVlFKOLFKH $XIJDEH� GHU VLFK GDV

(YHQWPDQDJHPHQWV\VWHP LP %OLFN DXI )HKOHUWROHUDQ] ]X VWHOOHQ KDW� :LH GLHVH (LJHQVFKDIW LP

HLQ]HOQHQ KLQ]XJHI�JW ZHUGHQ VROO� KlQJW VWDUN YRP 3URWRNROO GHV (YHQWPDQDJHPHQWV\VWHPV DE

XQG NDQQ GHVKDOE KLHU QLFKW LP HLQ]HOQHQ EHVFKULHEHQ ZHUGHQ� $XI GLH JHQDXH %HKDQGOXQJ YRQ

)HKOHUWROHUDQ] LP (YHQWPDQDJHPHQWV\VWHP VROO GHVKDOE HUVW VSlWHU HLQJHJDQJHQ ZHUGHQ�
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9�� =XVDPPHQIDVVXQJ

,Q GLHVHU $UEHLW ZXUGHQ GLH GHU]HLW H[LVWLHUHQGHQ 0XOWLFDVW�3URWRNROOH YRUJHVWHOOW� NXU] EH�

VFKULHEHQ XQG DXI LKUH 9HUZHQGEDUNHLW LQ HLQHP (YHQWPDQDJHPHQWV\VWHP JHSU�IW�

+LHU]X ZXUGHQ ]XHUVW HLQPDO GLH YHUVFKLHGHQ $QIRUGHUXQJHQ DQ HLQ 0XOWLFDVW�3URWRNROO� GDV LQ

HLQHP (YHQWPDQDJHPHQWV\VWHP HLQJHVHW]W ZHUGHQ� ]XVDPPHQJHWUDJHQ XQG QDFK LKUHU :LFK�

WLJNHLW NODVVLIL]LHUW� $QVFKOLH�HQG ZXUGHQ� ZLH EHUHLWV HUZlKQW� GLH 0XOWLFDVW�3URWRNROOH EH�

VFKULHEHQ XQG DQKDQG GLHVHU $QIRUGHUXQJHQ EHZHUWHW� 1DFK GHU %HVFKUHLEXQJ XQG %HZHUWXQJ

GHU HLQ]HOQHQ 3URWRNROOH� ZXUGHQ GLH 3URWRNROOH LQ HLQHU %HZHUWXQJV�EHUVLFKW WDEHOODULVFK

HLQDQGHU JHJHQ�EHUJHVWHOOW� VR GD� GLH 6WlUNHQ XQG 6FKZlFKHQ HLQHV 3URWRNROOV LP 9HUJOHLFK

]X DQGHUHQ 3URWRNROOHQ OHLFKWHU HUNHQQEDU VLQG�

6FKOLH�OLFK ZXUGHQ QRFK 0|JOLFKNHLWHQ EHVFKULHEHQ XQG EHZHUWHW� (LJHQVFKDIWHQ ]X 0XOWLFDVW�

3URWRNROOHQ KLQ]X]XI�JHQ� ZHQQ VLH GLHVH (LJHQVFKDIWHQ QLFKW YRQ VLFK VHOEVW DXV DQELHWHQ�

'LHVH (LJHQVFKDIWHQ ZDUHQ� 0RELOLWlW YRQ 7HLOQHKPHUQ� =XYHUOlVVLJNHLW GHU 1DFKULFKWHQ�EHU�

PLWWOXQJ� 2UGQXQJ YRQ 1DFKULFKWHQ XQG )HKOHUWROHUDQ]�

$EVFKOLH�HQG EOHLEW ]X VDJHQ� GD� MHGHV 3URWRNROO VHLQH 6WlUNHQ XQG 6FKZlFKHQ ]HLJW� VR GD�

NHLQ 3URWRNROO XQHLQJHVFKUlQNW I�U GLH 9HUZHQGXQJ LQ HLQHP (YHQWPDQDJHPHQWV\VWHP HPS�

IRKOHQ ZHUGHQ NDQQ� $XFK ZHQQ PDQ JHZLVVH 6FKZlFKHQ WROHULHUW� NDQQ PDQ QLFKW YRQ HLQHP

3URWRNROO VDJHQ� GD� HV GDV EHVWH VHL� :HOFKHV 3URWRNROO GDV EHVWH LVW� KlQJW ]X VHKU YRQ GHQ

JHVWHOOWHQ $QIRUGHUXQJHQ� YRQ GHQ JHVHW]WHQ 3ULRULWlWHQ XQG YRP JHZ�QVFKWHQ $QZHQGXQJV�

EHUHLFK DE�

(EHQVR JLEW HV EHL GHQ YHUVFKLHGHQHQ 0|JOLFKNHLWHQ� (LJHQVFKDIWHQ ]X EHVWHKHQGHQ 0XOWLFDVW�

3URWRNROOHQ KLQ]X]XI�JHQ� 6WlUNHQ XQG 6FKZlFKHQ EHL MHGHP $QVDW]� $OOHUGLQJV IlOOW HV KLHU

OHLFKWHU� HLQHQ $QVDW] YRQ GHQ DQGHUHQ YRUJHVWHOOWHQ $QVlW]HQ DXV]XZlKOHQ XQG DOV HPSIHK�

OHQVZHUW KHUYRU]XKHEHQ�
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1DFKGHP KLHU GLH YHUVFKLHGHQHQ 0XOWLFDVW�3URWRNROOH DXI GLH 9HUZHQGEDUNHLW LQ HLQHP (YHQW�

PDQDJHPHQWV\VWHP JHSU�IW ZRUGHQ VLQG� EOHLEW QXQ QRFK� WDWVlFKOLFK HLQ (YHQWPDQDJHPHQWV\�

VWHP ]X HQWZHUIHQ� GDV GHQ LQ .DSLWHO ,, YRUJHVWHOOWHQ $QIRUGHUXQJHQ JHUHFKW ZLUG XQG HYWO�

DXI HLQHP GHU EHVFKULHEHQHQ 0XOWLFDVW�3URWRNROOHQ DXIEDXW�

'LHV WXH LFK LQ PHLQHU 'LSORPDUEHLW >6FKLIIHU ��@� ,Q GLHVHU 'LSORPDUEHLW ZLUG HLQ (YHQWPDQD�

JHPHQWV\VWHP GLVNXWLHUW XQG EHVFKULHEHQ� GDV HLQH YHUWHLOWH 5HJLVWHUVWUXNWXU ]XU 9HUZDOWXQJ

DOOHU 0XOWLFDVW�*UXSSHQ YHUZHQGHW� 'LHVH 5HJLVWHUVWUXNWXU ZLUG VHKU DXVI�KUOLFK XQG JU�QGOLFK

XQWHUVXFKW XQG VRZRKO WH[WXHOO DOV DXFK PLW HLQHP $OJRULWKPXV EHVFKULHEHQ� $XIEDXHQG DXI

GLHVHU 5HJLVWHUVWUXNWXU LVW HV P|JOLFK YHUVFKLHGHQH 0XOWLFDVW�3URWRNROOH �DXFK JOHLFK]HLWLJ� I�U

YHUVFKLHGHQH 0XOWLFDVW�*UXSSHQ ]X YHUZHQGHQ�

(LQ %HLVSLHO I�U HLQ 0XOWLFDVW�3URWRNROO ZLUG JHJHQ (QGH GHU 'LSORPDUEHLW EHVFKULHEHQ� 'LHVHV

0XOWLFDVW�3URWRNROO YHUZHQGHW GHQ ,3�0XOWLFDVW �DOVR KDXSWVlFKOLFK '9053� DOV %DVLVGLHQVW

XQG EDXW DXI GLHVHP HLQHQ $OJRULWKPXV DXI� GHU VNDOLHUEDU� ]XYHUOlVVLJ XQG IHKOHUWROHUDQW DU�

EHLWHW XQG GLH 0RELOLWlW YRQ 7HLOQHKPHUQ XQWHUVW�W]W�

8P GLH (UVWHOOXQJ YHUVFKLHGHQHU 0XOWLFDVW�$OJRULWKPHQ DXIEDXHQG DXI GHU 5HJLVWHUVWUXNWXU ]X

HUP|JOLFKHQ ZXUGH LQVEHVRQGHUH GDUDXI JHDFKWHW� NODU GHILQLHUWH 6FKQLWWVWHOOHQ ]ZLVFKHQ 5HJL�

VWHUVWUXNWXU XQG 0XOWLFDVW�$OJRULWKPXV ]X ELHWHQ�

'LHVH 'LSORPDUEHLW I�KUW DOVR GLH KLHU EHVFKULHEHQH %HWUDFKWXQJ XQG %HZHUWXQJ YRQ 0XOWL�

FDVW�3URWRNROOHQ LQ 5LFKWXQJ DXI GLH WDWVlFKOLFKH (QWZLFNOXQJ HLQHV (YHQWPDQDJHPHQWV\VWHPV

IRUW�



9,� $QKDQJ

� �� �

9,��$QKDQJ

9,�� /LWHUDWXU

,Q GHQ /LWHUDWXUDQJDEHQ VLQG 9HUZHLVH DXI ³5HTXHVWV IRU &RPPHQWV¦ �5)&� GHV ,QWHUQHW

HQWKDOWHQ� 5)&V VLQG XQWHU DQGHUHP DXI GHP )73�6HUYHU GHV 5HFKHQ]HQWUXPV GHU 8QLYHUVLWlW

6WXWWJDUW YHUI�JEDU �IWS���IWS�UXV�XQL�VWXWWJDUW�GH�SXE�GRF�VWDQGDUGV�UIF��

>$FKDU\D ��@ $UXS $FKDU\D� $MD\ %DNUH� %�5� %DGULQDWK�

,3 0XOWLFDVW ([WHQVLRQV IRU 0RELOH ,QWHUQHWZRUNLQJ

'HSDUWPHQW RI &RPSXWHU 6FLHQFH� 5XWJHUV 8QLYHUVLW\� 1- ������ 86$�

5XWJHUV '&6 7HFK5HSRUW /&65�75�����

KWWS���DWKRV�UXWJHUV�HGX�SXE�WHFKQLFDO�UHSRUWV�OFVU�WU�����SV�=

>%DOODUGLH ��@ 7RQ\ %DOODUGLH� 3DXO )UDQFLV� -RQ &URZFURIW�

&RUH %DVHG 7UHHV �&%7�� $Q $UFKLWHFWXUH IRU 6FDODEOH ,QWHU�'RPDLQ

0XOWLFDVW 5RXWLQJ

3URFHHGLQJV $&0 6,*&200� 2FWREHU ����� 6� �����

>%HFN ��@ %HUQKDUG %HFN�

7HUPLQLHUXQJ XQG :DLVHQHUNHQQXQJ LQ HLQHP 6\VWHP PRELOHU

6RIWZDUH�$JHQWHQ

'LSORPDUEHLW 1U� ����� ,395� 8QLYHUVLWlW 6WXWWJDUW� ����

>%HONHLU ��@ 1DVU (� %HONHLU� 0XVWDTXH $KDPDG�

/RZ &RVW $OJRULWKPV IRU 0HVVDJH 'HOLYHU\ LQ '\QDPLF 0XOWLFDVW

*URXSV

3URFHHGLQJV RI ,((( 1LQWK ,QWHUQDWLRQDO &RQIHUHQFH RQ 'LVWULEXWHG

&RPSXWLQJ� -XQH ����� 6� �������

>'HHULQJ ��@ 6WHSKHQ (� 'HHULQJ� 'DYLG 5� &KHULWRQ�

0XOWLFDVW 5RXWLQJ LQ 'DWDJUDP ,QWHUQHWZRUNV DQG ([WHQGHG /$1V

$&0 7UDQVDFWLRQV RQ &RPSXWHU 6\VWHPV� 9RO� �� 1R� �� 0D\ �����

6� ������

>'HHULQJ ��@ 6� (� 'HHULQJ� '� (VWULQ� '� )DULQDFFL� 9DQ -DFREVRQ� &� /LX� /� :HL�

3URWRFRO ,QGHSHQGHQW 0XOWLFDVW �3,0�� 0RWLYDWLRQ DQG $UFKLWHFWXUH

,QWHUQHW 'UDIW E\ WKH ,'05 ZRUNLQJ JURXS RI WKH ,(7)�

-DQXDU\ ��� ���� �H[SLUHG�

>'HHULQJ ��@ 6� (� 'HHULQJ� '� (VWULQ� '� )DULQDFFL� 0� +DQGOH\� $� +HOP\� 9DQ

-DFREVRQ� &� /LX� 3� 6KDUPD� '� 7KDOHU� /� :HL�

3URWRFRO ,QGHSHQGHQW 0XOWLFDVW � 6SDUVH 0RGH �3,0�60��

0RWLYDWLRQ DQG $UFKLWHFWXUH

,QWHUQHW 'UDIW E\ WKH ,'05 ZRUNLQJ JURXS RI WKH ,(7)�

2FWREHU ��� ����� GUDIW�LHWI�LGPU�SLP�DUFK����W[W �H[SLUHG�
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>'HHULQJ ��@ 6� (� 'HHULQJ� '� (VWULQ� '� )DULQDFFL� $� +HOP\� 9DQ -DFREVRQ� /� :HL�

3URWRFRO ,QGHSHQGHQW 0XOWLFDVW 9HUVLRQ �� 'HQVH 0RGH 6SHFLILFDWLRQ

,QWHUQHW 'UDIW E\ WKH ,'05 ZRUNLQJ JURXS RI WKH ,(7)�

0D\ ��� ����� GUDIW�LHWI�LGPU�SLP�GP����W[W

>)OR\G ��@ 6DOO\ )OR\G� 9DQ -DFREVRQ� &KLQJ�*XQJ /LX� 6WHYHQ 0F&DQQH� /� =KDQJ�

$ 5HOLDEOH 0XOWLFDVW )UDPHZRUN IRU /LJKW�ZHLJKW 6HVVLRQV DQG

$SSOLFDWLRQ /HYHO )UDPLQJ

1RYHPEHU ����� IWS���IWS�HH�OEO�JRY�SDSHUV�VUP�SV�=

>*DOODJHU ��@ 5� *� *DOODJHU� 3� $� +XPEOHW� 3� 0� 6SLUD�

$ 'LVWULEXWHG $OJRULWKP IRU 0LQLPXP�:HLJKW 6SDQQLQJ 7UHHV

$&0 7UDQVDFWLRQV RQ 3URJUDPPLQJ /DQJXDJHV DQG 6\VWHPV� 9RO� ��

1R� �� -DQXDU\ ����� 6� �����

>-DORWH ��@ 3DQNDM -DORWH�

)DXOW 7ROHUDQFH LQ 'LVWULEXWHG 6\VWHPV

375 3UHQWLFH +DOO� (DJOHZRRG� 1�-� ������ ����

>.DDVKRHN ��@ 0� )UDQV .DDVKRHN� $QGUHZ 6� 7DQHQEDXP

*URXS &RPPXQLFDWLRQ LQ WKH $PRHED 'LVWULEXWHG 2SHUDWLQJ

6\VWHP

3URFHHGLQJV RI WKH ��
WK
&RQIHUHQFH RQ 'LVWULEXWHG &RPSXWLQJ 6\VWHPV�

����

>.OHLQURFN ��@ /� .OHLQURFN� )� .DPRXQ�

+LHUDUFKLFDO 5RXWLQJ IRU ODUJH QHWZRUNV� SHUIRUPDQFH HYDOXDWLRQ

DQG RSWLPL]DWLRQ

&RPSXWHU 1HWZRUNV� 9RO� �� ����� 6� �������

>/HYLQH ��@ %ULDQ 1HLO /HYLQH� -�-� *DUFLD�/XQD�$FHYHV�

$ &RPSDULVRQ RI .QRZQ &ODVVHV RI 5HOLDEOH 0XOWLFDVW 3URWRFROV

&RPSXWHU (QJLQHHULQJ 'HSDUWPHQW� 8QLYHUVLW\ RI &DOLIRUQLD� 6DQWD &UX]�

&$ ������ 86$ �XQYHU|IIHQWOLFKW�

>0DFHGR ��@ 5DLPXQGR $� 0DFrGR� 3DXO '� (]KLOFKHOYDQ� 6DQWRVK .� 6KULYDVWDYD�

1HZWRS� $ 7RWDO 2UGHU 0XOWLFDVW 3URWRFRO 8VLQJ &DXVDO %ORFNV

'HSDUWPHQW RI &RPSXWHU 6FLHQFH� 8QLYHUVLW\ RI 1HZFDVWOH� 8.

KWWS���ZZZ�WZHQWH�UHVHDUFK�HF�RUJ�EURDGFDVW�WUV�SDSHUV����SV

>0RQWJRPHU\ ��@ 7RGG 0RQWJRPHU\�

'HVLJQ� ,PSOHPHQWDWLRQ DQG 9HULILFDWLRQ RI WKH 5HOLDEOH 0XOWLFDVW

3URWRFRO

0DVWHUV RI 6FLHQFH 7KHVLV� :HVW 9LUJLQLD 8QLYHUVLW\� ����

IWS���UHVHDUFK�LYY�QDVD�JRY�SXE�GRF�503�5037KHVLV�SV

>5)& ���@ 6WHSKHQ (� 'HHULQJ� 'DYLG 5� &KHULWRQ�

+RVW *URXSV� $ 0XOWLFDVW ([WHQVLRQ WR WKH ,QWHUQHW 3URWRFRO

5)& ���� 'HFHPEHU ����
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>5)& ����@ &� +HGULFN�

5RXWLQJ ,QIRUPDWLRQ 3URWRFRO

5)& ����� 65, 1HWZRUN ,QIRUPDWLRQ &HQWHU� -XQH ����

>5)& ����@ -� 0R\�

7KH 263) VSHFLILFDWLRQ

5)& ����� 65, 1HWZRUN ,QIRUPDWLRQ &HQWHU� 2FWREHU ����

>5)& ����@ &� 3HUNLQV� (GLWRU �1HWZRUN :RUNLQJ *URXS��

,3 0RELOLW\ 6XSSRUW

5)& ����� 2FWREHU ����

>5)& ����@ 6� (� 'HHULQJ� '� (VWULQ� '� )DULQDFFL� 0� +DQGOH\� $� +HOP\� 9DQ

-DFREVRQ� &� /LX� 3� 6KDUPD� '� 7KDOHU� /� :HL�

3URWRFRO ,QGHSHQGHQW 0XOWLFDVW � 6SDUVH 0RGH �3,0�60�� 3URWRFRO

6SHFLILFDWLRQ

5)& ����� -XQH ����

>6FKLIIHU ��@ $QGUHDV 6FKLIIHU�

.RQ]HSWLRQLHUXQJ XQG ,PSOHPHQWLHUXQJ HLQHV ]XYHUOlVVLJHQ�

YHUWHLOWHQ 0XOWLFDVW�3URWRNROOV I�U PRELOH 7HLOQHKPHU

'LSORPDUEHLW 1U� ����� ,395� 8QLYHUVLWlW 6WXWWJDUW� ����

>6FKUHLEHU ��@ 'RXJODV 6FKUHLEHU�

0XOWLFDVW 5RXWLQJ LQ WKH ,QWHUQHW DQG RQ WKH 0%RQH�

3DVW� 3UHVHQW� DQG )XWXUH

KWWS���ZZZ�QPLV�RUJ�$ERXW10,6�7HDP�'RXJ6�0%RQH�KWPO

>7K\DJDUDMDQ ��@ $MLW 6� 7K\DJDUDMDQ� 6WHSKHQ (� 'HHULQJ�

+LHUDUFKLFDO 'LVWDQFH�9HFWRU 0XOWLFDVW 5RXWLQJ IRU WKH 0%RQH

3URFHHGLQJV $&0 6,*&200 ��

KWWS���ZZZ�HHFLV�XGHO�HGX�aDMLW�VLJFRPP���GLU�KPFDVW�KWPO

>:DOO ��@ 'DYLG :� :DOO�

0HFKDQLVPV IRU %URDGFDVW DQG 6HOHFWLYH %URDGFDVW

7HFKQLFDO 5HSRUW 1R� ���� &RPSXWHU 6\VWHPV /DERUDWRU\� 6WDQIRUG

8QLYHUVLW\� -XQH ����

><DYDWNDU ��@ 5� <DYDWNDU� -� *ULIILRHQ� 0� 6XGDQ�

$ 5HOLDEOH 'LVVHPLQDWLRQ 3URWRFRO IRU ,QWHUDFWLYH &ROODERUDWLYH

$SSOLFDWLRQV

,Q 3URFHHGLQJV RI WKH $&0 0XOWLPHGLD 
�� &RQIHUHQFH� 1RYHPEHU �����

KWWS���ZZZ�GFV�XN\�HGX�aJULII�SDSHUV�WPWS�PP���SV



)HKOHU� 9HUZHLVTXHOOH NRQQWH QLFKW JHIXQGHQ ZHUGHQ� )HKOHU� 9HUZHLVTXHOOH NRQQWH QLFKW JHIXQGHQ

ZHUGHQ�

� �� �

9,�� *ORVVDU

%URDGFDVW

'DV JOHLFK]HLWLJH 9HUVHQGHQ HLQHU 1DFKULFKW DQ DOOH .QRWHQ HLQHV 1HW]ZHUNV�

��]X�DOOH�1DFKULFKWHQYHUVHQGXQJ� �VLHKH .DSLWHO ,�����

9HUJOHLFKH DXFK� 0XOWLFDVW� %URDGFDVW�

&UHDWH*URXS

'HU %HIHKO LP 6LQQH YRQ ,*03� HLQH QHXH 0XOWLFDVW�*UXSSH ]X HU]HXJHQ� 2IW ZLUG GLH�

VHU %HIHKO GXUFK GHQ HUVWHQ -RLQ*URXS�%HIHKO DQ HLQH QHXH *UXSSH LPSOL]LW DXVJHI�KUW�

,3� ,QWHUQHW 3URWRFRO

,3 LVW HLQ YHUELQGXQJVORVHU� GDWDJUDPPRULHQWLHUWHU 1HW]ZHUNGLHQVW ]XP 9HUVHQGHQ YRQ

'DWHQSDNHWHQ ]ZLVFKHQ 5HFKQHUQ� =XU =HLW DNWXHOO LVW 9HUVLRQ � �,3Y��� GLH LP /DXIH GHU

QlFKVWHQ -DKUH GXUFK 9HUVLRQ � �,3Y� RGHU ,3QJ� ³QH[W JHQHUDWLRQ¦� HUVHW]W ZHUGHQ VROO�

,3�0XOWLFDVW

'HU ,3�0XOWLFDVW LVW GDV 0XOWLFDVW�9HUIDKUHQ� GDV LP ,QWHUQHW YHUZHQGHW ZLUG� $OOH 0XO�

WLFDVW�IlKLJHQ 5RXWHU LP ,QWHUQHW ELOGHQ ]XVDPPHQ GHQ 0%RQH� DOVR GHQ 0XOWLFDVW

%DFNERQH GHV ,QWHUQHW� �VLHKH DXFK .DSLWHO ,�� 0XOWLFDVW�3URWRNROOH LP ,QWHUQHW�

,*03� ,QWHUQHW *URXS 0XOWLFDVW 3URWRFRO

,QIRUPDWLRQVSURWRNROO I�U 0XOWLFDVW�5RXWHU� XP ,QIRUPDWLRQHQ �EHU GLH LQ HLQHP ORNDOHQ

1HW] YRUKDQGHQHQ +RVW�*UXSSHQ ]X HUKDOWHQ �VLHKH .DSLWHO ,������ (V EHVFKUHLEW I�QI

%HIHKOH� &UHDWH*URXS� -RLQ*URXS� /HDYH*URXS� 6HQG0XOWLFDVW XQG 5HFHLYH0XOWLFDVW�

-RLQ*URXS

'HU %HIHKO LP 6LQQH YRQ ,*03� HLQHU 0XOWLFDVW�*UXSSH EHL]XWUHWHQ� XP LQ GHQ $XVOLHIH�

UXQJVEDXP GLHVHU *UXSSH DXIJHQRPPHQ ]X ZHUGHQ XQG LQ =XNXQIW DOOH 0XOWLFDVW�

1DFKULFKWHQ� GLH DQ GLHVH *UXSSH JHVHQGHW ZHUGHQ� ]X HPSIDQJHQ�

/HDYH*URXS

'HU %HIHKO LP 6LQQH YRQ ,*03� HLQH 0XOWLFDVW�*UXSSH ]X YHUODVVHQ� G�K� NHLQH ZHLWHUHQ

1DFKULFKWHQ PHKU YRQ GLHVHU 0XOWLFDVW�*UXSSH ]X HPSIDQJHQ�

067� 0LQLPXP 6SDQQLQJ 7UHH

(LQ 0XOWLFDVW� GHU QDFK GHP 0LQLPXP 6SDQQLQJ 7UHH�9HUIDKUHQ UHDOLVLHUW LVW� EDXW QXU

HLQHQ HLQ]LJHQ %DXP DXI� 'HQ PLQLPDOHQ 6SDQQEDXP �EHU DOOH 6HQGHU XQG (PSIlQJHU

GHU 0XOWLFDVW�*UXSSH� -HGH 0XOWLFDVW�1DFKULFKW ZLUG �EHU GLHVHQ %DXP YHUWHLOW� XQDE�

KlQJLJ GDYRQ� YRQ ZHOFKHP 6HQGHU VLH VWDPPW� �VLHKH .DSLWHO ,�����

0XOWLFDVW

'DV JOHLFK]HLWLJH 9HUVHQGHQ HLQHU 1DFKULFKW DQ HLQH *UXSSH YRQ 1HW]ZHUNNQRWHQ�

��]X�Q�1DFKULFKWHQYHUVHQGXQJ� �VLHKH .DSLWHO ,�����

9HUJOHLFKH DXFK� %URDGFDVW� 8QLFDVW�
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0XOWLFDVW�*UXSSH

(LQ *UXSSH YRQ 5HFKQHUNQRWHQ� GLH XQWHU HLQHU 0XOWLFDVW�$GUHVVH ]XVDPPHQJHID�W VLQG

XQG DOOH 1DFKULFKWHQ HPSIDQJHQ� GLH DQ GLHVH $GUHVVH JHVHQGHW ZHUGHQ� 'LH HLQ]HOQHQ

7HLOQHKPHU GLHVHU *UXSSH NHQQHQ VLFK XQWHUHLQDQGHU QLFKW� (LQ 6HQGHU� GHU HLQH 1DFK�

ULFKW DQ HLQH 0XOWLFDVW�*UXSSH VHQGHW� EUDXFKW NHLQ 7HLOQHKPHU GLHVHU *UXSSH ]X VHLQ

�RIIHQH 0XOWLFDVW�*UXSSH� XQG GLH 7HLOQHKPHU GHU *UXSSH QLFKW ]X NHQQHQ�

0XOWLFDVW�5RXWHU

(LQ 5RXWHU� GHU 0XOWLFDVW�1DFKULFKWHQ HIIL]LHQW ZHLWHUOHLWHQ NDQQ� 8QWHU GHP 0XOWLFDVW�

5RXWHU HLQHV EHVWLPPWHQ /$1V LVW GHU 0XOWLFDVW�YHUDQWZRUWOLFKH 5RXWHU I�U GLHVHV /$1

]X YHUVWHKHQ� 8P ]X YHUPHLGHQ� GD� 0XOWLFDVW�1DFKULFKWHQ DQ /$1V� GLH PHKUHUH 5RX�

WHU KDEHQ� PHKUIDFK DXVJHOLHIHUW ZLUG� DOVR YRQ MHGHP 5RXWHU� ZLUG PHLVW HLQHU GLHVHU

5RXWHU DOV GHU 0XOWLFDVW�5RXWHU GLHVHV /$1V IHVWJHOHJW� 1XU GLHVHU 5RXWHU LVW GDI�U YHU�

DQWZRUWOLFK� GD� 0XOWLFDVW�1DFKULFKWHQ YRQ XQG ]X GLHVHP /$1 JHODQJHQ�

5HFHLYH0XOWLFDVW

'HU %HIHKO LP 6LQQH YRQ ,*03� HLQH ZDUWHQGHQ 0XOWLFDVW�1DFKULFKW HLQHU 0XOWLFDVW�

*UXSSH ]X HPSIDQJHQ� 0HLVW HQWIlOOW GLHVHU %HIHKO� GD 0XOWLFDVW�1DFKULFKWHQ GLUHNW DQ

GHQ (PSIlQJHU DXVJHOLHIHUW ZHUGHQ�

5RXWHU

,Q GLHVHU $UEHLW HLQ 6DPPHOEHJULII I�U DOOH %ULGJHV� 5RXWHU XQG *DWHZD\V� GLH HLQ /$1

DQ GHQ 5HVW GHV 1HW]ZHUNV DQELQGHQ RGHU DQGHUH 9HUPLWWOXQJVIXQNWLRQHQ LQQHUKDOE GHV

1HW]ZHUNV ZDKUQHKPHQ� +LHU VHL LQVEHVRQGHUH GDV 5RXWLQJ XQG GDV $XVI�KUHQ HLQHV

0XOWLFDVW�3URWRNROOV HUZlKQW� �VLHKH .DSLWHO ,���

6%7� 6HQGHU %DVHG 7UHH

(LQ 0XOWLFDVW� GHU �EHU 6HQGHU %DVHG 7UHHV UHDOLVLHUW LVW� EDXW I�U MHGHQ P|JOLFKHQ 6HQ�

GHU YRQ 0XOWLFDVW�1DFKULFKWHQ HLQHQ $XVOLHIHUXQJVEDXP DXV� G�K� MHGH 0XOWLFDVW�

1DFKULFKW HLQHV 6HQGHUV ZLUG DXI DQQlKHUQG N�U]HVWHQ :HJHQ YRP 6HQGHU ]X GHQ (PS�

IlQJHUQ JHVHQGHW� �VLHKH .DSLWHO ,�����

6HQG0XOWLFDVW

'HU %HIHKO LP 6LQQH YRQ ,*03� HLQH 0XOWLFDVW�1DFKULFKW DQ DOOH (PSIlQJHU GLHVHU

*UXSSH ZHLWHU]XVHQGHQ� 'DV 6HQGHQ EHGHXWHW I�U GHQ 6HQGHU GLHVHU 1DFKULFKW QXU GDV

6FKLFNHQ HLQHU 8'3�1DFKULFKW DQ GHQ 0XOWLFDVW�5RXWHU GHV /$1V� 'DV 1HW]ZHUN �EHU�

QLPPW GDQQ GLH ZHLWHUH 9HUPLWWOXQJ GHU 1DFKULFKW�

7&3� 7UDQVPLVVLRQ &RQWURO 3URWRFRO

(LQ 3URWRNROO� GDV DXI ,3 DXIVHW]W XQG HLQH JHVLFKHUWH 'DWHQ�EHUWUDJXQJ ]ZLVFKHQ ]ZHL

(QGV\VWHPHQ JHZlKUOHLVWHW�

8'3� 8VHU 'DWDJUDP 3URWRFRO

6HKU HLQIDFKHV� SDNHWRULHQWLHUWHV 3URWRNROO� GDV DXI ,3 DXIVHW]W� 5HLKHQIROJHIHKOHU XQG

'XSOLNDWH VLQG P|JOLFK�

8QLFDVW

'DV 9HUVHQGHQ HLQHU 1DFKULFKW DQ JHQDX HLQHQ (PSIlQJHU LP 1HW]ZHUN�

��]X���1DFKULFKWHQYHUVHQGXQJ� �VLHKH .DSLWHO ,�����

9HUJOHLFKH DXFK� %URDGFDVW� 0XOWLFDVW�


