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DQHUNDQQWHU 6FKXW]EHUHFKWLJWHU� *ULHFKHQODQG� 2EGDFKORVLJNHLW� 6FKDWWHQZLUWVFKDIW� 6FKZDU]DUEHLW� XQPHQVFKOLFKH %HKDQGOXQJ�
9HUHOHQGXQJ��$XIQDKPHEHGLQJXQJHQ�I�U�QLFKW�YXOQHUDEOH�DQHUNDQQWH�6FKXW]EHUHFKWLJWH�LQ�*ULHFKHQODQG

$PWOLFKHU�/HLWVDW]

�� $XFK QDFK GHP 8UWHLO GHV %9HUZ* YRP ���������� EHVWHKHQ QRFK HUQVWOLFKH =ZHLIHO GDUDQ� GDVV QLFKW
YXOQHUDEOHQ %HJ�QVWLJWHQ LQWHUQDWLRQDOHQ 6FKXW]HV EHL HLQHU 5�FNI�KUXQJ QDFK *ULHFKHQODQG QLFKW PLW
EHDFKWOLFKHU�:DKUVFKHLQOLFKNHLW�HUQLHGULJHQGH�RGHU�XQPHQVFKOLFKH�/HEHQVEHGLQJXQJHQ�GURKHQ�

�� $NWXHOOHQ (UNHQQWQLVPLWWHOQ ]XIROJH VLQG DQHUNDQQWH 6FKXW]EHUHFKWLJWHQ LQ *ULHFKHQODQG QDFK ZLH YRU
HLQHP KRKHQ 5LVLNR YRQ 2EGDFKORVLJNHLW XQG 9HUHOHQGXQJ DXVJHVHW]W� DXFK ZHJHQ GHU DNWXHOOHQ .ULVH DP
JULHFKLVFKHQ :RKQXQJVPDUNW XQG JUDYLHUHQGHU /�FNHQ EHL GHU 9HUVRUJXQJ YRQ *HIO�FKWHWHQ LP -DKU
�����

�� 'LH $QQDKPH� GDVV DQHUNDQQWH 6FKXW]EHUHFKWLJWH P|JOLFKHUZHLVH LQ LQIRUPHOOHQ 8QWHUN�QIWHQ EHL
/DQGVOHXWHQ XQWHUNRPPHQ N|QQHQ� LVW ]X VSHNXODWLY� XP GLH EHDFKWOLFKH :DKUVFKHLQOLFKNHLW YRQ
2EGDFKORVLJNHLW�DXV]XUlXPHQ�

�� 'LH ([LVWHQ] YRQ 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ� GLH $V\OVXFKHQGH LQ *ULHFKHQODQG DOOJHPHLQ
XQWHUVW�W]HQ XQG EHJOHLWHQ� HQWELQGHW GHQ 0LWJOLHGVWDDW� GHU GLH hEHUVWHOOXQJ HLQHV $QWUDJVWHOOHUV QDFK
*ULHFKHQODQG LQ %HWUDFKW ]LHKW� QLFKW YRQ VHLQHU 9HUSIOLFKWXQJ� GXUFK HLQH JU�QGOLFKH 3U�IXQJ
IHVW]XVWHOOHQ� RE GLH EHWUHIIHQGH 3HUVRQ WDWVlFKOLFK =XJDQJ ]X GHQ 'LHQVWHQ YRQ
1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�KDW�

�� 6HOEVW ZHQQ GHU 9HUZHLV DQHUNDQQWHU 6FKXW]VXFKHQGHU DXI HLQH $UEHLWVWlWLJNHLW LQ GHU
�6FKDWWHQZLUWVFKDIW� XQJHDFKWHW GHV *UXQGVDW]HV GHU (LQKHLW GHU 8QLRQVUHFKWVRUGQXQJ ]XOlVVLJ ZlUH� LVW
]ZHLIHOKDIW� RE JHIO�FKWHWHQ 3HUVRQHQ LQ GHU �6FKDWWHQZLUWVFKDIW� QLFKW HEHQIDOOV PLW EHDFKWOLFKHU
:DKUVFKHLQOLFKNHLW SUHNlUH /HEHQVEHGLQJXQJHQ GURKHQ� GLH VLH GHU *HIDKU XQPHQVFKOLFKHU XQG
HUQLHGULJHQGHU�%HKDQGOXQJ�DXVVHW]HQ�
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7HQRU�

'LH DXIVFKLHEHQGH :LUNXQJ GHU .ODJH GHV $QWUDJVWHOOHUV JHJHQ GLH $EVFKLHEXQJVDQGURKXQJ XQWHU =LIIHU � GHV %HVFKHLGHV GHV
%XQGHVDPWHV�I�U�0LJUDWLRQ�XQG�)O�FKWOLQJH�YRP������������ZLUG�DQJHRUGQHW�

'LH�$QWUDJVJHJQHULQ�WUlJW�GLH�.RVWHQ�GHV�JHULFKWVNRVWHQIUHLHQ�9HUIDKUHQV�

*U�QGH

,�

'HU $QWUDJVWHOOHU EHJHKUW JHULFKWOLFKHQ (LOUHFKWVVFKXW] JHJHQ GLH $QGURKXQJ VHLQHU $EVFKLHEXQJ QDFK *ULHFKHQODQG LQ )ROJH GHU
$EOHKQXQJ�VHLQHV�$V\ODQWUDJHV�DOV�XQ]XOlVVLJ�

'HU �� -DKUH DOWH $QWUDJVWHOOHU LVW VXGDQHVLVFKHU 6WDDWVDQJHK|ULJHU� DUDELVFKHU 9RONV]XJHK|ULJNHLW XQG PXVOLPLVFKHQ *ODXEHQV
DXV�'��

'HU $QWUDJVWHOOHU EHVXFKWH LP 6XGDQ GLH 6FKXOH ELV ]XP $ELWXU XQG VWXGLHUWH GDQDFK (OHNWURWHFKQLN� VFKORVV GDV 6WXGLXP MHGRFK
QLFKW DE� (U YHUOLH� VHLQ +HLPDWODQG DP ���������� XQG UHLVWH ]XQlFKVW LQ GLH 7�UNHL� ZR HU HWZD HLQ -DKU XQG ]HKQ 0RQDWH ODQJ
OHEWH XQG DUEHLWHWH� $P ���������� UHLVWH HU ZHLWHU QDFK *ULHFKHQODQG XQG EOLHE GRUW JXW ]ZHL 0RQDWH ODQJ� $P ���������� UHLVWH
HU QDFK %HOJLHQ XQG YRQ GRUW DXV DP ���������� QDFK 'HXWVFKODQG HLQ� (U VWHOOWH DP ���������� HLQHQ I|UPOLFKHQ $V\ODQWUDJ EHL
GHU�$QWUDJVJHJQHULQ��6HLQH�(OWHUQ�XQG�*HVFKZLVWHU�VRZLH�VHLQH�*UR�IDPLOLH�OHEHQ�QRFK�LP�6XGDQ�

'LH $QWUDJVJHJQHULQ HUPLWWHOWH GXUFK HLQHQ (XURGDF�7UHIIHU GHU .DWHJRULH � DP ����������� GDVV GHU $QWUDJVWHOOHU EHUHLWV DP
���������� HLQHQ $V\ODQWUDJ LQ 0\WLOLQL LQ *ULHFKHQODQG JHVWHOOW KDWWH XQG GDVV LKP YRQ GHQ JULHFKLVFKHQ %HK|UGHQ DP ����������
GHU�LQWHUQDWLRQDOH�6FKXW]VWDWXV�]XHUNDQQW�ZRUGHQ�ZDU�

,Q VHLQHU $QK|UXQJ ]XU =XOlVVLJNHLW GHV $V\ODQWUDJV DP ���������� JDE HU DQ� GDVV HU LQ *ULHFKHQODQG HLQH $QK|UXQJ ]X VHLQHQ
)OXFKWJU�QGHQ JHKDEW KDEH� (LQHQ 0RQDW XQG ]HKQ 7DJH ODQJ KDEH HU LQ GHP &DPS DXI GHU ,QVHO 0\WLOLQL JHOHEW� 1DFKGHP LKP
6FKXW] ]XHUNDQQW ZRUGHQ VHL� KDEH PDQ LKQ GHV &DPSV YHUZLHVHQ� (U VHL JH]ZXQJHQ JHZHVHQ� VLFK VRIRUW HLQHQ -RE ]X VXFKHQ�
XQG KDEH HLQH $UEHLW DXI HLQHU 3ODQWDJH JHIXQGHQ� 'LHVH $UEHLW VHL MHGRFK LOOHJDO JHZHVHQ XQG QDFK HLQLJHU =HLW KDEH LKP VHLQ
&KHI GDQQ DXFK JHVDJW� GDVV HU NHLQH $UEHLW PHKU I�U LKQ KDEH� 'DUDXIKLQ VHL HU ZHLWHU QDFK $WKHQ JH]RJHQ� (U KDEH YHUVXFKW� VLFK
LQ *ULHFKHQODQG HLQH =XNXQIW DXI]XEDXHQ� DEHU GDV VHL QLFKW P|JOLFK JHZHVHQ� 0HKUHUH 7DJH ODQJ KDEH HU DXI GHU 6WUD�H
�EHUQDFKWHQ P�VVHQ XQG� REZRKO HU VLFK DQ PHKUHUH 2UJDQLVDWLRQHQ JHZDQGW KDEH� KlWWHQ GLHVH LKP QLFKW KHOIHQ N|QQHQ� (U OHLGH
XQWHU $VWKPD� KDEH DEHU NHLQ *HOG JHKDEW� XP VLFK $VWKPDVSUD\ ]X NDXIHQ� $XI GHU 6WUD�H KDEH PDQ DXFK YHUVXFKW LKQ
DXV]XUDXEHQ� GRFK HU KDEH QLFKWV EHVHVVHQ� :HQQ HU QDFK *ULHFKHQODQG ]XU�FNNHKUHQ P�VVH� UHFKQH HU GDPLW� ZLHGHU REGDFKORV
]X�ZHUGHQ�

,Q VHLQHU SHUV|QOLFKHQ $QK|UXQJ DP VHOEHQ 7DJ VFKLOGHUWH GHU $QWUDJVWHOOHU� GDVV HU LP 6XGDQ VHLW VHLQHP ]ZHLWHQ /HEHQVMDKU PLW
VHLQHU )DPLOLH LQ HLQHP )O�FKWOLQJVFDPS LQ HLQHP VHOEVWJHEDXWHQ +DXV DXV 6DQG JHOHEW KDEH� ,KU +HLPDWGRUI KDEH GLH )DPLOLH
ZHJHQ GHV .ULHJHV YHUODVVHQ P�VVHQ� $XFK VHLQ 6WXGLXP KDEH HU ZHJHQ GHV .ULHJHV DEEUHFKHQ P�VVHQ� 'LH VXGDQHVLVFKH
$UPHH KDEH YHUVXFKW� LKQ ]X UHNUXWLHUHQ� GRFK HU KDEH QLFKW JHJHQ VHLQ HLJHQHV 9RON NlPSIHQ ZROOHQ� 'LH 5HLVH ELV QDFK
*ULHFKHQODQG KDEH LKQ ����� 'ROODU JHNRVWHW� 6HLQH 0XWWHU KDEH LKU *ROG YHUNDXIW� XP LKP GLH $XVUHLVH ]X HUP|JOLFKHQ� 9RQ GHU
7�UNHL DXV KDEH HU VHLQH )DPLOLH ILQDQ]LHOO XQWHUVW�W]W� GHQQ GLHVH KlWWHQ NHLQH 8QWHUVW�W]XQJ PHKU YRQ +LOIVRUJDQLVDWLRQHQ
HUKDOWHQ� 1DFK QHXQ 0RQDWHQ VHL GHU .RQWDNW ]X VHLQHQ $QJHK|ULJHQ MHGRFK DEJHEURFKHQ XQG HU ZLVVH QLFKW� ZLH HV LKQHQ KHXWH
JHKH�

0LW %HVFKHLG YRP ����������� ]XJHVWHOOW DP ����������� OHKQWH GLH $QWUDJVJHJQHULQ GHQ $V\ODQWUDJ GHV $QWUDJVWHOOHUV DOV
XQ]XOlVVLJ DE �=LIIHU ��� VWHOOWH GDV )HKOHQ YRQ $EVFKLHEXQJVYHUERWHQ IHVW �=LIIHU ��� GURKWH GLH $EVFKLHEXQJ QDFK *ULHFKHQODQG DQ
�=LIIHU �� XQG EHIULVWHWH GDV (LQUHLVH� XQG $XIHQWKDOWVYHUERW DXI �� 0RQDWH �=LIIHU ��� 6LH EHJU�QGHWH GLH $EOHKQXQJ LP
:HVHQWOLFKHQ GDPLW� GDVV *ULHFKHQODQG GHP $QWUDJVWHOOHU EHUHLWV LQWHUQDWLRQDOHQ 6FKXW] JHZlKUW KDEH� 'LH 6LWXDWLRQ DQHUNDQQWHU
6FKXW]EHUHFKWLJWHU LQ *ULHFKHQODQG KDEH VLFK LQ GHQ OHW]WHQ -DKUHQ YHUEHVVHUW� *ULHFKHQODQG JHZlKUH LQWHUQDWLRQDO
6FKXW]EHUHFKWLJWHQ SULQ]LSLHOO =XJDQJ ]X %LOGXQJ� ]XU *HVXQGKHLWVYHUVRUJXQJ� ]XP $UEHLWVPDUNW XQG ]XU 6R]LDOYHUVLFKHUXQJ XQG
VWHOOH VLH GDPLW GHU HLQKHLPLVFKHQ %HY|ONHUXQJ JOHLFK� =ZDU VHLHQ DOOH 6FKXW]EHUHFKWLJWHQ� GLH NHLQHQ XQXQWHUEURFKHQHQ
PHKUMlKULJHQ $XIHQWKDOW LQ *ULHFKHQODQG YRUZHLVHQ N|QQWHQ� YRQ GHQ PHLVWHQ /HLVWXQJHQ GHV JULHFKLVFKHQ 6R]LDOV\VWHPV
DXVJHVFKORVVHQ� 1LFKW YXOQHUDEOHQ 6FKXW]EHUHFKWLJWHQ GURKH GHQQRFK NHLQH XQPHQVFKOLFKH XQG HUQLHGULJHQGH %HKDQGOXQJ� ZHLO LQ
*ULHFKHQODQG HLQ 0DQJHO DQ XQJHOHUQWHQ $UEHLWVNUlIWHQ KHUUVFKH XQG GLHVH 3HUVRQHQ VRPLW HLQH $QVWHOOXQJ DXI GHP $UEHLWVPDUNW
ILQGHQ N|QQWHQ� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ E|WHQ ]XGHP %HUDWXQJVOHLVWXQJHQ XQG DQGHUH 8QWHUVW�W]XQJ DQ� 2EGDFKORVLJNHLW
VWHOOH QDFK DOOHQ EHNDQQWHQ ,QIRUPDWLRQHQ NHLQ 0DVVHQSKlQRPHQ GDU� 'HU $QWUDJVWHOOHU KDEH QDFK HLJHQHQ $QJDEHQ ]HLWZHLVH DXI
HLQHU 3ODQWDJH JHDUEHLWHW� (V VHL LKP P|JOLFK� HUQHXW HLQH (UZHUEVDUEHLW DXI]XQHKPHQ� XQG GLHV N|QQH YRQ LKP DXFK HUZDUWHW
ZHUGHQ��6WDWWGHVVHQ�KDEH�HU�VLFK�MHGRFK�LQ�*ULHFKHQODQG�ZHGHU�DXVUHLFKHQG�XP�HLQH�$UEHLW�QRFK�XP�HLQH�8QWHUVW�W]XQJ�EHP�KW�
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'HU $QWUDJVWHOOHU KDW DP ���������� .ODJH HUKREHQ ��� $ ��������� �EHU GLH QRFK QLFKW HQWVFKLHGHQ LVW� XQG HLQHQ $QWUDJ LP
HLQVWZHLOLJHQ�5HFKWVVFKXW]�JHVWHOOW�

(U�EHDQWUDJW�VLQQJHPl��

GLH�DXIVFKLHEHQGH�:LUNXQJ�VHLQHU�.ODJH�DQ]XRUGQHQ�

'LH�$QWUDJVJHJQHULQ�EHDQWUDJW�

GHQ�$QWUDJ�DE]XOHKQHQ�

6LH�EH]LHKW�VLFK�]XU�%HJU�QGXQJ�DXI�GLH�DQJHIRFKWHQH�(QWVFKHLGXQJ�

:HJHQ GHU ZHLWHUHQ (LQ]HOKHLWHQ GHV 6DFKYHUKDOWV ZLUG DXI GHQ ,QKDOW GHU *HULFKWVDNWH XQG GHV EHLJH]RJHQHQ
9HUZDOWXQJVYRUJDQJV�%H]XJ�JHQRPPHQ�

,,�

'HU�$QWUDJ���EHU�GHQ�JHPl�������$EV����6DW]���$V\O*�GLH�(LQ]HOULFKWHULQ�HQWVFKHLGHW��KDW�(UIROJ�

'HU $QWUDJ LVW ]XOlVVLJ� (U LVW JHPl� � �� $EV��� 9Z*2 VWDWWKDIW� ZHLO GLH $EVFKLHEXQJVDQGURKXQJ QLFKW XQWHU � �� $EV��� $V\O*�
VRQGHUQ�XQWHU�����������$EV����$V\O*�IlOOW��XQG�GLH�LQ�GHU�+DXSWVDFKH�HUKREHQH�.ODJH�GDPLW�QDFK������$EV����6DW]���1U����9Z*2�L�
9� P� � �� $EV��� $V\O* NHLQH DXIVFKLHEHQGH :LUNXQJ KDW� 'LH HLQZ|FKLJH $QWUDJVIULVW QDFK � �� $EV��� 6DW]�� $V\O* ZXUGH
JHZDKUW�

'HU�$QWUDJ�LVW�DXFK�EHJU�QGHW�

1DFK GHU LP 9HUIDKUHQ GHV YRUOlXILJHQ 5HFKWVVFKXW]HV OHGLJOLFK JHERWHQHQ VXPPDULVFKHQ 3U�IXQJ GHU 6DFK� XQG 5HFKWVODJH
EHVWHKHQ ]XP PD�JHEOLFKHQ =HLWSXQNW GHU JHULFKWOLFKHQ (QWVFKHLGXQJ �� �� $EV��� $V\O*� HUQVWOLFKH =ZHLIHO DQ GHU
5HFKWPl�LJNHLW�GHU�DQJHGURKWHQ�$EVFKLHEXQJ�GHV�$QWUDJVWHOOHUV�QDFK�*ULHFKHQODQG�

*HPl� � �� $EV��� 6DW]�� 9Z*2 L�9�P� � �� $EV��� 6DW]�� $V\O* GDUI LQ GHQ )lOOHQ GHU 8Q]XOlVVLJNHLW GHV $V\ODQWUDJV JHPl� �
�� $EVDW]�� 1U��� XQG � $V\O* GLH DXIVFKLHEHQGH :LUNXQJ GHU .ODJH QXU DQJHRUGQHW ZHUGHQ� ZHQQ HUQVWOLFKH =ZHLIHO DQ GHU
5HFKWPl�LJNHLW GHV DQJHJULIIHQHQ 9HUZDOWXQJVDNWV EHVWHKHQ� (UQVWOLFKH =ZHLIHO LQ GLHVHP 6LQQH OLHJHQ YRU� ZHQQ HUKHEOLFKH
*U�QGH GDI�U VSUHFKHQ� GDVV GLH 0D�QDKPH HLQHU UHFKWOLFKHQ 3U�IXQJ ZDKUVFKHLQOLFK QLFKW VWDQGKlOW �YJO� ]X $UW����D $EV���
6DW]���**�

%9HUI*��8UWHLO�YRP����������������%Y5������������MXULV�5Q������
*HJHQVWDQG GHU YHUZDOWXQJVJHULFKWOLFKHQ 3U�IXQJ LP HLQVWZHLOLJHQ 5HFKWVVFKXW]YHUIDKUHQ LVW JHPl� � �� $EV��� 6DW]�� +DOEVDW] �
$V\O* GLH $EVFKLHEXQJVDQGURKXQJ� 'LH JHULFKWOLFKH 3U�IXQJ EH]LHKW VLFK DOVR DXI GLH EHVRQGHUHQ WDWEHVWDQGOLFKHQ
9RUDXVVHW]XQJHQ� XQWHU GHQHQ GDV %XQGHVDPW GHP $V\OEHZHUEHU GLH $EVFKLHEXQJ QDFK $EODXI HLQHU $XVUHLVHIULVW YRQ QXU HLQHU
:RFKH DQGURKHQ GDUI �3LHW]VFK LQ� %HFN2. $XVO5� ��� $XIO�� $V\O* � �� 5Q������ 'LH $EVFKLHEXQJVDQGURKXQJ LVW DOOHUGLQJV DXFK
GDQQ ]X VXVSHQGLHUHQ� ZHQQ GLH 8Q]XOlVVLJNHLWVHQWVFKHLGXQJ LP .ODJHYHUIDKUHQ YRUDXVVLFKWOLFK GHU $XIKHEXQJ XQWHUOLHJW� ZHLO GLH
$EVFKLHEXQJVDQGURKXQJ�LQ�GLHVHQ�)lOOHQ�YHUIU�KW�HUJDQJHQ�LVW��YJO�

%9HUZ*� 8UWHLO YRP ���������� � � & ���� �� MXULV 5Q������ 5HFKWVJUXQGODJH I�U GLH $EVFKLHEXQJVDQGURKXQJ LVW � �� $V\O*� 'DQDFK
GURKW GDV %XQGHVDPW LP )DOOH GHU $EOHKQXQJ GHV $V\ODQWUDJV DOV XQ]XOlVVLJ JHPl� � �� $EV��� 1U��� $V\O* GLH $EVFKLHEXQJ LQ
GHQ 6WDDW DQ� LQ GHP GHU $XVOlQGHU YRU 9HUIROJXQJ VLFKHU ZDU� *HPl� � �� $EV��� 1U��� $V\O* LVW HLQ $V\ODQWUDJ XQ]XOlVVLJ� ZHQQ
HLQ DQGHUHU 0LWJOLHGVWDDW GHU (XURSlLVFKHQ 8QLRQ GHP $XVOlQGHU EHUHLWV LQWHUQDWLRQDOHQ 6FKXW] LP 6LQQH GHV � � $EV��� 1U���
$V\O*�JHZlKUW�KDW�
'DVV GLH $EOHKQXQJ GHV $V\ODQWUDJV DOV XQ]XOlVVLJ LP %HVFKHLG YRP ���������� UHFKWPl�LJ ZDU� EHJHJQHW DXFK QDFK GHP 8UWHLO
GHV %9HUZ* YRP ���������� LQ GHQ 9HUIDKUHQ � & ����� XQG � & ����� �ELVKHU QXU DOV 3UHVVHPLWWHLOXQJ YHUI�JEDU XQWHU KWWSV���
ZZZ�EYHUZJ�GH�SP��������� DXIJHUXIHQ DP ����������� HUQVWOLFKHQ =ZHLIHOQ� (V VSUHFKHQ HUKHEOLFKH *U�QGH GDI�U� GDVV GLH
(QWVFKHLGXQJ�GHU�$QWUDJVJHJQHULQ�GHQ�$QWUDJVWHOOHU�LQ�VHLQHQ�5HFKWHQ�YHUOHW]W��������$EV����6DW]���9Z*2��

'HP $QWUDJVWHOOHU LVW QDFK � �� $EV��� 1U��� $V\O* EHUHLWV DP ���������� LQ *ULHFKHQODQG HLQ LQWHUQDWLRQDOHU 6FKXW]VWDWXV
]XHUNDQQW ZRUGHQ� *OHLFKZRKO NDQQ GLH 8Q]XOlVVLJNHLWVHQWVFKHLGXQJ LP )DOOH GHV $QWUDJVWHOOHUV QLFKW DXI � �� $EV��� 1U��� $V\O*
JHVW�W]W ZHUGHQ� 1DFK GHU 5HFKWVSUHFKXQJ GHV *HULFKWVKRIV GHU (XURSlLVFKHQ 8QLRQ �(X*+� LVW $UW���� $EV��� %XFKVW��D GHU
5LFKWOLQLH ��������(8 GHV (XURSlLVFKHQ 3DUODPHQWV XQG GHV 5DWHV YRP ���������� ]X JHPHLQVDPHQ 9HUIDKUHQ I�U GLH
=XHUNHQQXQJ XQG $EHUNHQQXQJ GHV LQWHUQDWLRQDOHQ 6FKXW]HV �$V\OYHUIDKUHQVULFKWOLQLH� � GHU GXUFK � �� $EV��� 1U��� $V\O* LQ
GHXWVFKHV 5HFKW XPJHVHW]W ZRUGHQ LVW � GDKLQ DXV]XOHJHQ� GDVV HU HV HLQHP 0LWJOLHGVWDDW YHUELHWHW� YRQ GHU GXUFK GLHVH 9RUVFKULIW
HLQJHUlXPWHQ %HIXJQLV *HEUDXFK ]X PDFKHQ� HLQHQ $QWUDJ DXI LQWHUQDWLRQDOHQ 6FKXW] DOV XQ]XOlVVLJ DE]XOHKQHQ� ZHLO GHP
$QWUDJVWHOOHU EHUHLWV YRQ HLQHP DQGHUHQ 0LWJOLHGVWDDW GLH )O�FKWOLQJVHLJHQVFKDIW RGHU VXEVLGLlUHU 6FKXW] ]XHUNDQQW ZRUGHQ LVW�

�
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ZHQQ GLH /HEHQVYHUKlOWQLVVH� GLH LKQ LQ GHP DQGHUHQ 0LWJOLHGVWDDW HUZDUWHQ Z�UGHQ� LKQ GHU HUQVWKDIWHQ *HIDKU DXVVHW]HQ Z�UGHQ�
HLQH XQPHQVFKOLFKH RGHU HUQLHGULJHQGH %HKDQGOXQJ QDFK $UW��� GHU *UXQGUHFKWHFKDUWD GHU (XURSlLVFKHQ 8QLRQ �*5&� E]Z� GHV
GLHVHP HQWVSUHFKHQGHQ $UW��� (05. ]X HUIDKUHQ �(X*+� %HVFKOXVV YRP ���������� � &���� XQG ������ �+DPHG XQG 2PDU� ��
MXULV�5Q�����II��

(X*+��8UWHLO�YRP��������������&��������X�D���,EUDKLP�����MXULV�5Q�����ELV�����
'LH (LQ]HOULFKWHULQ IROJW RKQH .HQQWQLV XQG YHUWLHIWH 3U�IXQJ GHU 8UWHLOVJU�QGH QLFKW GHU $XIIDVVXQJ GHV %9HUZ*� GDVV
DOOHLQVWHKHQGHQ� HUZHUEVIlKLJHQ XQG QLFKWYXOQHUDEOHQ LQWHUQDWLRQDO 6FKXW]EHUHFKWLJWHQ DNWXHOO EHL HLQHU 5�FNNHKU QDFK
*ULHFKHQODQG QLFKW PLW EHDFKWOLFKHU :DKUVFKHLQOLFKNHLW HUQLHGULJHQGH RGHU XQPHQVFKOLFKH /HEHQVEHGLQJXQJHQ GURKHQ� GLH HLQH
9HUOHW]XQJ LKUHU 5HFKWH DXV $UW��� *5& ]XU )ROJH KDEHQ� 6LH JHKW YLHOPHKU QDFK ZLH YRU GDYRQ DXV� GDVV KLQUHLFKHQGH
$QKDOWVSXQNWH GDI�U EHVWHKHQ� GDVV GHP $QWUDJVWHOOHU LP )DOOH VHLQHU hEHUVWHOOXQJ QDFK *ULHFKHQODQG HLQH 9HUOHW]XQJ VHLQHU
5HFKWH�DXV�$UW����*5&�E]Z��$UW����(05.�GURKW��HEHQVR�DNWXHOO

9* $DFKHQ� 8UWHLO YRP ���������� � �� . ��������$ �� MXULV 5Q������ 9* 6LJPDULQJHQ� 8UWHLO YRP ���������� � $ � . ������� ��
MXULV�5Q������
$UW��� *5& LVW HQJ PLW GHU $FKWXQJ GHU :�UGH GHV 0HQVFKHQ YHUEXQGHQ XQG YHUELHWHW � HEHQVR ZLH GHU LKP HQWVSUHFKHQGH $UW���
(05. � DXVQDKPVORV MHGH )RUP XQPHQVFKOLFKHU RGHU HUQLHGULJHQGHU %HKDQGOXQJ� 'LH 5HJHOXQJ KDW PLW LKUHU IXQGDPHQWDOHQ
%HGHXWXQJ DOOJHPHLQHQ XQG DEVROXWHQ &KDUDNWHU� 'DKHU LVW KLQVLFKWOLFK LQ HLQHP 0LWJOLHGVVWDDW VFKXW]VXFKHQGHU 3HUVRQHQ I�U GLH
$QZHQGXQJ YRQ $UW��� *5& LUUHOHYDQW� ZDQQ GLHVH EHL LKUHU 5�FN�EHUVWHOOXQJ LQ GHQ I�U LKU $V\OYHUIDKUHQ ]XVWlQGLJHQ
0LWJOLHGVVWDDW E]Z� GHQ 0LWJOLHGVVWDDW� GHU LKQHQ EHUHLWV LQWHUQDWLRQDOHQ 6FKXW] JHZlKUW KDW� HLQHP HUQVWKDIWHQ 5LVLNR DXVJHVHW]W
ZlUHQ� HLQH XQPHQVFKOLFKH RGHU HUQLHGULJHQGH %HKDQGOXQJ ]X HUIDKUHQ� 'LH *HZlKUOHLVWXQJ YRQ $UW��� *5& JLOW DXFK QDFK GHP
$EVFKOXVV�GHV�$V\OYHUIDKUHQV�XQG�LQVEHVRQGHUH�DXFK�LP�)DOO�GHU�=XHUNHQQXQJ�LQWHUQDWLRQDOHQ�6FKXW]HV��

(X*+��8UWHLO�YRP��������������&�����������MXULV�5Q���������I���%9HUI*��%HVFKOXVV�YRP����������������%Y5�����������MXULV�5Q�����I���
,P =XVDPPHQKDQJ PLW GHU %HXUWHLOXQJ HLQHV HUQVWKDIWHQ 5LVLNRV HLQHU XQPHQVFKOLFKHQ RGHU HUQLHGULJHQGHQ %HKDQGOXQJ LP 6LQQH
YRQ $UW��� *5& XQG $UW��� (05. LVW VWHWV YRQ GHP *UXQGVDW] GHV JHJHQVHLWLJHQ 9HUWUDXHQV ]ZLVFKHQ GHQ 0LWJOLHGVWDDWHQ
DXV]XJHKHQ� 'LHVHU KDW LP 8QLRQVUHFKW IXQGDPHQWDOH %HGHXWXQJ� GD HU GLH 6FKDIIXQJ XQG $XIUHFKWHUKDOWXQJ HLQHV 5DXPV RKQH
%LQQHQJUHQ]HQ HUP|JOLFKW� (U YHUODQJW YRQ MHGHP 0LWJOLHGVWDDW� GDVV GLHVHU� DEJHVHKHQ YRQ DX�HUJHZ|KQOLFKHQ 8PVWlQGHQ�
GDYRQ DXVJHKW� GDVV DOOH DQGHUHQ 0LWJOLHGVWDDWHQ GDV 8QLRQVUHFKW XQG LQVEHVRQGHUH GLH GRUW DQHUNDQQWHQ *UXQGUHFKWH EHDFKWHQ�
'DPLW JLOW LP .RQWH[W GHV *HPHLQVDPHQ (XURSlLVFKHQ $V\OV\VWHPV GLH 9HUPXWXQJ� GDVV GLH %HKDQGOXQJ GHU $V\OEHZHUEHU LQ
MHGHP HLQ]HOQHQ 0LWJOLHGVWDDW GHU (XURSlLVFKHQ 8QLRQ LQ (LQNODQJ PLW GHQ 9RUVFKULIWHQ GHU *HQIHU )O�FKWOLQJVNRQYHQWLRQ �*).��
GHU�(XURSlLVFKHQ�.RQYHQWLRQ�I�U�0HQVFKHQUHFKWH��(05.��XQG�GHU�&KDUWD�GHU�*UXQGUHFKWH�LP�6LQQH�YRQ�$UW����$EV����(89�VWHKW��

(X*+� 8UWHLO YRP ���������� � &������� �-DZR� �� MXULV 5Q�����II�� %9HUZ*� %HVFKOXVV YRP ���������� � � % ����� �� MXULV 5Q������
'LHVH 9HUPXWXQJ LVW DOOHUGLQJV ZLGHUOHJEDU� ,QVRZHLW REOLHJW HV GHQ QDWLRQDOHQ *HULFKWHQ ]X SU�IHQ� RE HV LP MHZHLOLJHQ
0LWJOLHGVWDDW $QKDOWVSXQNWH I�U V\VWHPLVFKH 0lQJHO GHV $V\OYHUIDKUHQV XQG GHU $XIQDKPHEHGLQJXQJHQ I�U $V\OEHZHUEHU JLEW�
ZHOFKH ]X HLQHU *HIDKU I�U GLH $QWUDJVWHOOHU I�KUHQ� EHL 5�FNI�KUXQJ LQ GHQ ]XVWlQGLJHQ 0LWJOLHGVWDDW HLQHU XQPHQVFKOLFKHQ XQG
HUQLHGULJHQGHQ %HKDQGOXQJ LP 6LQQH YRQ $UW��� *5& DXVJHVHW]W ]X ZHUGHQ �(X*+� 8UWHLO YRP ���������� � &������� �-DZR� ��
MXULV�5Q������
6\VWHPLVFKH 0lQJHO N|QQHQ HUVW DQJHQRPPHQ ZHUGHQ� ZHQQ GDV $V\OYHUIDKUHQ RGHU GLH $XIQDKPHEHGLQJXQJHQ LP ]XVWlQGLJHQ
0LWJOLHGVWDDW DXIJUXQG JU|�HUHU )XQNWLRQVVW|UXQJHQ UHJHOKDIW VR GHIL]LWlU VLQG� GDVV DQ]XQHKPHQ LVW� GDVV GRUW GHP $V\OEHZHUEHU
LP NRQNUHW ]X HQWVFKHLGHQGHQ (LQ]HOIDOO PLW EHDFKWOLFKHU :DKUVFKHLQOLFKNHLW HLQH XQPHQVFKOLFKH RGHU HUQLHGULJHQGH %HKDQGOXQJ LP
6LQQH�YRQ�$UW����*5&��$UW����(05.�GURKW��

%9HUZ*� %HVFKOXVV YRP ���������� � �� % ���� �� MXULV 5Q����� (V NDQQ VLFK GDEHL XP V\VWHPLVFKH RGHU DOOJHPHLQH RGHU DEHU
EHVWLPPWH 3HUVRQHQJUXSSHQ EHWUHIIHQGH 6FKZDFKVWHOOHQ KDQGHOQ� 'LHVH IDOOHQ QXU GDQQ LQV *HZLFKW� ZHQQ VLH HLQH EHVRQGHUV
KRKH 6FKZHOOH GHU (UKHEOLFKNHLW HUUHLFKHQ �(X*+� 8UWHLO YRP ���������� � &������� �-DZR� �� MXULV 5Q�����II�� %9HUZ*� %HVFKOXVV
YRP ���������� � � % ����� �� MXULV 5Q������ (UIRUGHUOLFK LVW GLH UHDOH *HIDKU� GDVV GHP %HWURIIHQHQ LQ GHP 0LWJOLHGVWDDW� LQ GHQ HU
�EHUVWHOOW ZHUGHQ VROO� HQWZHGHU VFKRQ GHU =XJDQJ ]X HLQHP $V\OYHUIDKUHQ YHUZHKUW RGHU PDVVLY HUVFKZHUW ZLUG� GDVV GDV
$V\OYHUIDKUHQ DQ JUXQGOHJHQGHQ 0lQJHOQ OHLGHW� RGHU� GDVV GHU %HWURIIHQH ZlKUHQG GHU 'DXHU GHV $V\OYHUIDKUHQV ZHJHQ HLQHU
JUXQGOHJHQG GHIL]LWlUHQ $XVVWDWWXQJ PLW GHQ QRWZHQGLJHQ 0LWWHOQ HOHPHQWDUH PHQVFKOLFKH *UXQGEHG�UIQLVVH �ZLH ]�%��8QWHUNXQIW�
1DKUXQJVDXIQDKPH XQG +\JLHQHEHG�UIQLVVH� QLFKW LQ ]XPXWEDUHU :HLVH EHIULHGLJHQ NDQQ �1GV� 29*� 8UWHLO YRP ���������� � � /%
���������MXULV�5Q������
'LH YRUVWHKHQGHQ *UXQGVlW]H YRUDXVJHVHW]W LVW GDYRQ DXV]XJHKHQ� GDVV GHP $QWUDJVWHOOHU I�U GHQ )DOO VHLQHU 5�FNNHKU QDFK
*ULHFKHQODQG GLH HUQVWKDIWH *HIDKU HLQHU HUQLHGULJHQGHQ %HKDQGOXQJ LP 6LQQH GHV $UW��� *5& RGHU $UW��� (05. GURKW� (V LVW
EHDFKWOLFK ZDKUVFKHLQOLFK� GDVV HU LQ *ULHFKHQODQG HUQHXW REGDFKORV ZHUGHQ XQG GDPLW XQDEKlQJLJ YRQ VHLQHP :LOOHQ XQG VHLQHQ
SHUV|QOLFKHQ (QWVFKHLGXQJHQ LQ HLQH 6LWXDWLRQ H[WUHPHU PDWHULHOOHU 1RW JHUDWHQ Z�UGH XQG VHLQH HOHPHQWDUVWHQ %HG�UIQLVVH ��%HWW�
%URW��6HLIH���I�U�HLQHQ�OlQJHUHQ�=HLWUDXP�QLFKW�EHIULHGLJHQ�N|QQWH�

=XU�%HJU�QGXQJ�QLPPW�GLH�(LQ]HOULFKWHULQ�%H]XJ�DXI�GLH�8UWHLOH�GHV

1LHGHUVlFKVLVFKHQ 2EHUYHUZDOWXQJVJHULFKWV YRP ���������� ��� /% ������ �� MXULV 5Q�����II�� VRZLH GHV 2EHUYHUZDOWXQJVJHULFKWV
GHV 6DDUODQGHV YRP ���������� �� $ ����� �� MXULV 5Q���� ELV ��� �YJO� ]XU =XOlVVLJNHLW HLQHU VROFKHQ ,QEH]XJQDKPH� %9HUZ*�
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%HVFKOXVV YRP ���������� � � &% ���� �� MXULV 5Q����� 'HQ GRUWLJHQ XPIDVVHQGHQ $XVI�KUXQJHQ VFKOLH�W VLFK GLH HUNHQQHQGH
(LQ]HOULFKWHULQ�QDFK�HLJHQHU�HLQJHKHQGHU�3U�IXQJ�GHU�6DFK��XQG�5HFKWVODJH�YROOXPIlQJOLFK�DQ�
$NWXHOOHQ (UNHQQWQLVPLWWHOQ ]XIROJH EHVWHKW I�U DQHUNDQQWH 6FKXW]EHUHFKWLJWHQ LQ *ULHFKHQODQG QDFK ZLH YRU HLQ KRKHV 5LVLNR YRQ
2EGDFKORVLJNHLW XQG 9HUHOHQGXQJ� 3HUVRQHQ� GHQHQ LQWHUQDWLRQDOHU 6FKXW]VWDWXV LQ *ULHFKHQODQG ]XJHVSURFKHQ ZLUG� VLQG
YHUSIOLFKWHW� GLH 8QWHUN�QIWH I�U $V\OZHUEHU VSlWHVWHQV �� 7DJH QDFK GHP SRVLWLYHQ $V\OEHVFKHLG ]X YHUODVVHQ� $XV DQGHUHQ (8�
/lQGHUQ DEJHVFKREHQH DQHUNDQQWH 6FKXW]EHUHFKWLJWH HUKDOWHQ LQ GHU 5HJHO NHLQH 8QWHUNXQIW XQG NHLQH ILQDQ]LHOOH 8QWHUVW�W]XQJ
�%XQGHVDPW I�U )UHPGHQZHVHQ XQG $V\O gVWHUUHLFK �%)$�� /lQGHULQIRUPDWLRQVEODWW GHU 6WDDWHQGRNXPHQWDWLRQ� *ULHFKHQODQG�
������������6����I�� ��� $V\OXP ,QIRUPDWLRQ 'DWDEDVH �$,'$� � (XURSHDQ &RXQFLO RQ 5HIXJHHV DQG ([LOHV �(&5(�� &RXQWU\ 5HSRUW�
*UHHFH� 8SGDWH ����� ������������6������ 1RFK LPPHU YHUKLQGHUQ KRKH $UEHLWVORVHQTXRWHQ XQG ZHLWHUH +LQGHUQLVVH� GLH GXUFK GHQ
:HWWEHZHUE PLW JULHFKLVFKVSUDFKLJHQ $UEHLWQHKPHUQ HQWVWHKHQ N|QQHQ� GLH ,QWHJUDWLRQ GHU %HJ�QVWLJWHQ LQ GHQ $UEHLWVPDUNW�
'ULWWVWDDWVDQJHK|ULJH VLQG LQ GHQ HLQVFKOlJLJHQ VWDWLVWLVFKHQ $UEHLWVORVHQGDWHQ ZHLWHUKLQ �EHUUHSUlVHQWLHUW �$,'$�(&5(� &RXQWU\
5HSRUW��*UHHFH��8SGDWH�������������������6�������

=XGHP LVW *ULHFKHQODQG DNWXHOO YRQ HLQHU .ULVH DXI GHP :RKQXQJVPDUNW EHWURIIHQ� GLH PLWWOHUZHLOH HLQ NULWLVFKHV 1LYHDX HUUHLFKW KDW
XQG GHQ =XJDQJ ]X :RKQUDXP HUKHEOLFK HUVFKZHUW� 'HU UDSLGH $QVWLHJ GHU .RVWHQ I�U :RKQUDXP VHW]W VHOEVW GLH 0LWWHOVFKLFKW
XQWHU HQRUPHQ 'UXFN� VRGDVV EH]DKOEDUHU :RKQUDXP ]XQHKPHQG XQHUUHLFKEDU ZLUG� 1DFK $QJDEHQ GHV 1DWLRQDOHQ 6WDWLVWLNDPWHV
VWLHJHQ GLH 0LHWSUHLVH LP�'H]HPEHU����� LP 9HUJOHLFK ]XP 9RUMDKU XP ������ ZDV PHKU DOV GHP 'UHLIDFKHQ GHU GXUFKVFKQLWWOLFKHQ
,QIODWLRQVUDWH YRQ ����� HQWVSULFKW �.RZDOHQNR &KDUOLH� *UHHN &LW\ 7LPHV� 6N\URFNHWLQJ 5HQWV LQ $WWLFD� ,QFUHDVHV RI 8S WR ����
/HDYH 7HQDQWV 6WUXJJOLQJ� ����������� KWWSV���JUHHNFLW\WLPHV�FRP������������UHQW�DWWLFD��� 6HLW ���� VLQG GLH 0LHWSUHLVH
ODQGHVZHLW XP ���� DQJHVWLHJHQ� VRGDVV 0LHWHU PLWWOHUZHLOH I�U HLQH �� P� JUR�H :RKQXQJ LQ HLQHU $UEHLWHUYRUVWDGW $WKHQV ���
(XUR PRQDWOLFK ]DKOHQ P�VVHQ � ZlKUHQG GHU 0LQGHVWORKQ EHL ��� (XUR EUXWWR OLHJW� 'LH SUHNlUH 6LWXDWLRQ DXI GHP JULHFKLVFKHQ
:RKQXQJVPDUNW LVW HLQH 6SlWIROJH GHU 6WDDWVVFKXOGHQNULVH XQG ZLUG GDGXUFK YHUVFKlUIW� GDVV LPPHU PHKU (LJHQW�PHU LKUH
:RKQXQJHQ NXU]]HLWLJ DQ 8UODXEHU YHUPLHWHQ �$�6WDGWVFKH $OOJHPHLQH =HLWXQJ �+$=�� :RKQXQJVQRW LQ *ULHFKHQODQG�
������������6�����

'LH (LQ]HOULFKWHULQ WHLOW GHU]HLW QLFKW GLH (LQVFKlW]XQJ GHV +HVVLVFKHQ 9HUZDOWXQJVJHULFKWVKRIV � ZLH DXFK GHV %9HUZ* �� ZRQDFK
HLQH PHQVFKHQUHFKWVZLGULJH %HKDQGOXQJ LP 6LQQH YRQ $UW��� *5& XQG $UW��� (05. GXUFK V\VWHPLVFKH 6FKZDFKVWHOOHQ MHGHQIDOOV
QLFKW I�U DQHUNDQQWH PlQQOLFKH 6FKXW]EHUHFKWLJWH EHVWHKH� GLH DOOHLQ QDFK *ULHFKHQODQG ]XU�FNNHKUWHQ XQG MXQJ� JHVXQG XQG
DUEHLWVIlKLJ VHLHQ� GD $QJHK|ULJH GLHVHU *UXSSH GLH HUKHEOLFKHQ 'HIL]LWH ZlKUHQG GHU HUVWHQ VHFKV 0RQDWH� LQ GHQHQ NHLQ
$QVSUXFK DXI GDV JDUDQWLHUWH 0LQGHVWHLQNRPPHQ EHVWHKH� LP $OOJHPHLQHQ GXUFK (LJHQLQLWLDWLYH EHL GHU 6XFKH QDFK HLQHU
8QWHUNXQIW�XQG�HLQHU�$UEHLW��LQ�GHU��6FKDWWHQZLUWVFKDIW����EHUZLQGHQ�N|QQWHQ��VR�+HVVLVFKHU

9*+��8UWHLO�YRP����������������$���������$����MXULV��%9HUZ*��KWWSV���ZZZ�EYHUZJ�GH�SP����������
,QVEHVRQGHUH LVW I�U GLH (LQ]HOULFKWHULQ QLFKW HUVLFKWOLFK� RE GDV %9HUZ* �EHU KLQUHLFKHQG DNWXHOOH� ]XYHUOlVVLJH XQG XPIDVVHQGH
(UNHQQWQLVVH �EHU GLH LQ GHU 3UHVVHPLWWHLOXQJ EHQDQQWHQ 8QWHUNXQIWV� XQG 8QWHUVW�W]XQJVP|JOLFKNHLWHQ DXI NRPPXQDOHU (EHQH
XQG GXUFK QLFKWVWDDWOLFKH +LOIVRUJDQLVDWLRQHQ YHUI�JW XQG RE GLHVH (UNHQQWQLVVH GLH EHDFKWOLFKH :DKUVFKHLQOLFKNHLW HLQHU
2EGDFKORVLJNHLW RGHU HLQHU DQGHUZHLWLJHQ XQPHQVFKOLFKHQ XQG HUQLHGULJHQGHQ %HKDQGOXQJ DQHUNDQQWHU 6FKXW]EHUHFKWLJWHU
WDWVlFKOLFK DXVUlXPHQ N|QQHQ� )HUQHU KDW GLH (LQ]HOULFKWHULQ QDFK ZLH YRU HUKHEOLFKH =ZHLIHO GDUDQ� GDVV LQWHUQDWLRQDO
6FKXW]EHUHFKWLJWH GDUDXI YHUZLHVHQ ZHUGHQ N|QQHQ� HLQ DXVUHLFKHQGHV (UZHUEVHLQNRPPHQ LQ GHU VRJ� �6FKDWWHQZLUWVFKDIW� ]X
HU]LHOHQ� 6HOEVW ZHQQ GLHV XQJHDFKWHW GHV *UXQGVDW]HV GHU (LQKHLW GHU 8QLRQVUHFKWVRUGQXQJ ]XOlVVLJ ZlUH� LVW I�U GLH
(LQ]HOULFKWHULQ QLFKW HUNHQQEDU� DXIJUXQG ZHOFKHU WDWVlFKOLFKHQ (UNHQQWQLVVH GDV %9HUZ* DQQLPPW� GDVV DQHUNDQQWHQ
6FKXW]EHUHFKWLJWHQ LQ GHU VRJ� �6FKDWWHQZLUWVFKDIW� QLFKW HEHQIDOOV PLW EHDFKWOLFKHU :DKUVFKHLQOLFKNHLW SUHNlUH /HEHQVEHGLQJXQJHQ
GURKHQ��GLH�VLH�GHU�*HIDKU�XQPHQVFKOLFKHU�XQG�HUQLHGULJHQGHU�%HKDQGOXQJ�DXVVHW]HQ�

'HU +HVVLVFKH 9*+ I�KUWH ]X GHU HUVWHQ )UDJH VHOEVW DXV� GDVV GLH $Q]DKO GHU 8QWHUEULQJXQJVP|JOLFKNHLWHQ LQ
2EGDFKORVHQXQWHUN�QIWHQ QRFK $QIDQJ GHV -DKUHV ���� EHL ZHLWHP QLFKW DXVUHLFKHQG ZDU� GDVV DQHUNDQQWH 6FKXW]EHUHFKWLJWH
MHGRFK�P|JOLFKHUZHLVH�LQ�LQIRUPHOOHQ�8QWHUN�QIWHQ�EHL�/DQGVOHXWHQ�XQWHUNRPPHQ�N|QQWHQ��+HVVLVFKHU

9*+� 8UWHLO YRP ���������� � � $ ��������$ �� MXULV 5Q����� ���� ����� 'LHVH $QQDKPH LVW KRFK VSHNXODWLY XQG NDQQ GLH EHDFKWOLFKH
:DKUVFKHLQOLFKNHLW�YRQ�2EGDFKORVLJNHLW�QLFKW�DXVUlXPHQ�
1DFK HLQHP DNWXHOOHQ %HULFKW GHU 1*2V 3UR $V\O XQG 5HIXJHH 6XSSRUW $HJHDQ ZDU GDV -DKU ���� LQ *ULHFKHQODQG GXUFK HLQHQ
IDVW YROOVWlQGLJHQ 6WLOOVWDQG GHU *UXQGYHUVRUJXQJ I�U )O�FKWOLQJH JHNHQQ]HLFKQHW� (V NDP ]X JUDYLHUHQGHQ 9HUVRUJXQJVO�FNHQ
DXIJUXQG GHU 8QWHUEUHFKXQJ YRQ 5DKPHQYHUWUlJHQ �]��%� 'ROPHWVFKHUGLHQVWH� 7UDQVSRUW XQG %DUJHOGKLOIH�� GLH GLUHNWH�
YHUKHHUHQGH $XVZLUNXQJHQ DXI GLH ,QWHJUDWLRQVDXVVLFKWHQ =HKQWDXVHQGHU YRQ 0HQVFKHQ KDEHQ� GLH LQWHUQDWLRQDOHQ 6FKXW]
HUKDOWHQ KDEHQ �3UR $V\O�5HIXJHH 6XSSRUW $HJHDQ �56$�� 5HFRJQLVHG 5HIXJHHV ����� $FFHVV WR GRFXPHQWV DQG VRFLR�HFRQRPLF
ULJKWV� 0lU] ������6����I�� DEUXIEDU XQWHU� KWWSV���UVDHJHDQ�RUJ�ZSFRQWHQW�XSORDGV���������56$B%,3B5HSRUWB(1�SGI�� (V JLEW
GHPQDFK NHLQH VFKO�VVLJHQ RGHU RIIL]LHOOHQ 6WDWLVWLNHQ �EHU 2EGDFKORVH LQ *ULHFKHQODQG� JHVFKZHLJH GHQQ �EHU REGDFKORVH
3HUVRQHQ� GLH LQWHUQDWLRQDOHQ 6FKXW] JHQLH�HQ� 'LH 2UJDQLVDWLRQHQ VFKlW]HQ MHGRFK GLH )ULVW YRQ �� 7DJHQ� LQQHUKDOE GHUHU
*HIO�FKWHWH QDFK GHU =XHUNHQQXQJ LQWHUQDWLRQDOHQ 6FKXW]HV GDV &DPS YHUODVVHQ P�VVHQ� DOV Y|OOLJ XQ]XUHLFKHQG HLQ� XP LKQHQ
GLH %HVFKDIIXQJ ZHVHQWOLFKHU 'RNXPHQWH ]X HUP|JOLFKHQ XQG HLQH 8QWHUNXQIW ]X ILQGHQ �3UR $V\O�56$� D�D�2���6�����I��� 5HIXJHH
6XSSRUW $HJHDQ NRQWDNWLHUWH LP 0lU] ���� WHOHIRQLVFK 2EGDFKORVHQXQWHUN�QIWHQ LQ GHU 5HJLRQ $WWLND XQG HUPLWWHOWH� GDVV NHLQH GHU
NRQWDNWLHUWHQ 8QWHUN�QIWH LQ $WKHQ XQG 3LUlXV �EHU IUHLH 3OlW]H YHUI�JW XQG GLH 8QWHUN�QIWH YLHOPHKU :DUWHOLVWHQ I�KUHQ� GLH PHLVW
VHKU ODQJ VLQG� =XGHP VLQG ]XVlW]OLFK ]X GHQ J�OWLJHQ 'RNXPHQWHQ� ]��%� $XIHQWKDOWVJHQHKPLJXQJ� $)0 XQG $0.$� I�U GHQ
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=XJDQJ ]X DOOHQ 8QWHUN�QIWHQ PHGL]LQLVFKH 8QWHUVXFKXQJHQ DXI +DXWNUDQNKHLWHQ� HLQH 5|QWJHQDXIQDKPH GHV %UXVWNRUEV XQG HLQH
SV\FKLDWULVFKH 8QWHUVXFKXQJ HUIRUGHUOLFK� 'LHVH ZLHGHUXP VHW]HQ HLQH DNWLYH $0.$ YRUDXV� $XFK *ULHFKLVFK� RGHU
(QJOLVFKNHQQWQLVVH VLQG 9RUDXVVHW]XQJ I�U GHQ =XJDQJ ]X GHQ 8QWHUN�QIWHQ� 'DU�EHU KLQDXV YHU]HLFKQHWHQ GLH 2UJDQLVDWLRQHQ
HLQHQ $QVWLHJ GHU =DKO �XQVLFKWEDUHU 2EGDFKORVHU�� GLH XQWHU SUHNlUHQ %HGLQJXQJHQ LQ 5lXPXQJVJHIDKU� LQ XQJHHLJQHWHQ
8QWHUN�QIWHQ XQG /HEHQVEHGLQJXQJHQ OHEHQ� ZlKUHQG =ZDQJVUlXPXQJHQ DXV VROFKHQ 8QWHUN�QIWHQ ZHLWHUKLQ VWDWWILQGHQ� REZRKO
%HULFKWH �EHU VROFKH 2UWH DQJHVLFKWV GHU DXIHLQDQGHUIROJHQGHQ 5lXPXQJVDNWLRQHQ LQ GHQ YHUJDQJHQHQ -DKUHQ VHOWHQ JHZRUGHQ
VLQG��3UR�$V\O�56$��D�D�2���6������

$XFK GLH 1*2V /HJDO &HQWUH /HVYRV XQG 6DPRV 9ROXQWHHUV VSUHFKHQ VLFK LQ HLQHU DNWXHOOHQ 6WHOOXQJQDKPH JHJHQ GLH
hEHUVWHOOXQJ *HIO�FKWHWHU QDFK *ULHFKHQODQG DXV �'HPRFUDWLF /DZ\HUV RI 6ZLW]HUODQG�/HJDO &HQWUH /HVYRV �/&/��6DPRV
9ROXQWHHUV �69�� ([SHUW 2SLQLRQ� 1R 5HWXUQV WR *UHHFH � 'XEOLQ 5HWXUQHHV )DFH 5HDO 5LVN RI ,QKXPDQ RU 'HJUDGLQJ
7UHDWPHQW��)HEUXDU������ DEUXIEDU XQWHU� KWWSV���XVHUFRQWHQW�RQH�ZS�OHJDOFHQWUHOHVYRV�RUJ�ZSFRQWHQW�
XSORDGV�����������������B([SHUW�2SLQLRQB1R5HWXUQ7R*UHHFH�SGI�� 'LH (LQ]HOULFKWHULQ WHLOW GLH $XIIDVVXQJ GLHVHU
2UJDQLVDWLRQHQ� GDVV GLH ([LVWHQ] YRQ 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ� GLH $V\OVXFKHQGH LQ *ULHFKHQODQG DOOJHPHLQ XQWHUVW�W]HQ
XQG EHJOHLWHQ� GHQ 0LWJOLHGVWDDW� GHU GLH hEHUVWHOOXQJ HLQHV $QWUDJVWHOOHUV QDFK *ULHFKHQODQG LQ %HWUDFKW ]LHKW� QLFKW YRQ VHLQHU
9HUSIOLFKWXQJ HQWELQGHW� GXUFK HLQH JU�QGOLFKH 3U�IXQJ IHVW]XVWHOOHQ� RE GLH EHWUHIIHQGH 3HUVRQ WDWVlFKOLFK =XJDQJ ]X GHQ 'LHQVWHQ
YRQ 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ KDW� 7DWVlFKOLFK NDQQ QDFK GHU (LQVFKlW]XQJ YRQ /HJDO &HQWUH /HVYRV XQG 6DPRV 9ROXQWHHUV
GLH HUKHEOLFKH 9HUVRUJXQJVO�FNH� GLH GLH JULHFKLVFKHQ %HK|UGHQ KLQWHUODVVHQ KDEHQ� YRQ SULYDWHQ RGHU LQWHUQDWLRQDOHQ $NWHXUHQ
QLFKW YROOVWlQGLJ JHVFKORVVHQ ZHUGHQ� 'LHV ]HLJH VLFK GHXWOLFK DQ GHU )LQDQ]LHUXQJVO�FNH GHV 81+&5 LQ *ULHFKHQODQG� GLH (QGH
���� EHL QXU ���� ODJ� (EHQVR YHUI�JWHQ 1*2V QXU �EHU EHJUHQ]WH 5HVVRXUFHQ XQG N|QQWHQ GDKHU QXU HLQH YRU�EHUJHKHQGH
/|VXQJ ELHWHQ� EHLVSLHOVZHLVH EHL DNXWHU 8QWHUYHUVRUJXQJ PLW /HEHQVPLWWHOQ �'HPRFUDWLF /DZ\HUV RI 6ZLW]HUODQG�/&/�69�
D�D�2���6�����I���

:DV GLH =XPXWEDUNHLW YRQ �6FKZDU]DUEHLW� DQJHKW� VR YHUKlOW VLFK GHU +HVVLVFKH 9*+ QXU ]X GHU )UDJH� RE GHQ DQHUNDQQWHQ
6FKXW]EHUHFKWLJWHQ VWUDIUHFKWOLFKH 9HUIROJXQJ GXUFK GHQ JULHFKLVFKHQ 6WDDW GURKW� QLFKW DEHU ]XU 8QVLFKHUKHLW XQG GHQ *HIDKUHQ
YRQ�$XVEHXWXQJ�LQ�LOOHJDOHQ�$UEHLWVYHUKlOWQLVVHQ��+HVVLVFKHU�9*+��D�D�2���5Q�������

1DFK HLQHU DNWXHOOHQ %HIUDJXQJ GHV 81+&5 LQ *ULHFKHQODQG ZDUHQ ]XP =HLWSXQNW GHU %HIUDJXQJ LP -DKU ���� GLH +lOIWH GHU
EHIUDJWHQ *HIO�FKWHWHQ DUEHLWVORV� 9RQ GHQMHQLJHQ� GLH DQJDEHQ� LQ $UEHLW RGHU JHOHJHQWOLFK EHVFKlIWLJW ]X VHLQ� ZDUHQ IDVW ���� LQ
HLQIDFKHQ %HUXIHQ WlWLJ� ZlKUHQG QXU ���� HLQHQ VFKULIWOLFKHQ $UEHLWVYHUWUDJ KDWWHQ� ���� GHU %HIUDJWHQ JDEHQ DQ� GLH 0LHWH I�U
HLQH :RKQXQJ QLFKW DXIEULQJHQ ]X N|QQHQ �81+&5� .H\ )LQGLQJV RQ ���� 3URWHFWLRQ 0RQLWRULQJ RI 5HIXJHHV LQ *UHHFH� 0lU]
������6���� DEUXIEDU XQWHU� KWWSV���ZZZ�HFRL�QHW�HQ�ILOH�ORFDO���������81+&5�*UHHFH�.H\�)LQGLQJV�370������SGI�� 'LH LQ
$WKHQ DQVlVVLJH 1*2 6ROLGDULW\1RZ YHU|IIHQWOLFKWH LP 0lU] ���� GLH (UJHEQLVVH HLQHU QHXHQ 6WXGLH� GLH GLH $UEHLWVEHGLQJXQJHQ
YRQ 3HUVRQHQ PLW OHJDOHQ 'RNXPHQWHQ� ZLH $XIHQWKDOWVJHQHKPLJXQJHQ� XQG 3HUVRQHQ� GLH LQWHUQDWLRQDOHQ 6FKXW] JHQLH�HQ� LP
5DXP $WKHQ XQG 7KHVVDORQLNL XQWHUVXFKWH� 'HPQDFK ZDUHQ GLH %HIUDJWHQ� ZHOFKH LQ QLFKW DQJHPHOGHWHQ 7lWLJNHLWHQ EHVFKlIWLJW
ZDUHQ� YRU DOOHP LQ %UDQFKHQ ZLH GHP %DXJHZHUEH XQG GHU +DXVDUEHLW� VFKZHUHU $XVEHXWXQJ DXVJHVHW]W� GDUXQWHU
8QWHUEH]DKOXQJ XQG $XVVFKOXVV YRQ 6R]LDOOHLVWXQJHQ� 9HUVW|�H JHJHQ $UEHLWVUHFKWH ZDUHQ GHPQDFK DODUPLHUHQG ZHLW YHUEUHLWHW�
)DVW ���� GHU 7HLOQHKPHU JDEHQ DQ� PLQGHVWHQV HLQHQ )DOO YRQ 9HUVW|�HQ JHJHQ LKUH $UEHLWVUHFKWH HUOHEW ]X KDEHQ� +lXILJH
3UREOHPH ZDUHQ GLH 1LFKW]DKOXQJ YRQ =XODJHQ� GLH 9HUZHLJHUXQJ YRQ .UDQNHQWDJHQ XQG XQ]XUHLFKHQGH RGHU IHKOHQGH
(QWVFKlGLJXQJHQ I�U $UEHLWVXQIlOOH �6ROLGDULW\1RZ� 5HYHDOLQJ WKH XQVHHQ PLJUDQW ZRUNHUV� D MRLQW UHVHDUFK VWXG\ E\ 6ROLGDULW\1RZ
DQG *HQHUDWLRQ ��� IRU 5LJKWV� (TXDOLW\ 	 'LYHUVLW\� ������������6���� ��� DEUXIEDU XQWHU� KWWSV���ZZZ�VROLGDULW\QRZ�RUJ�ZS�
FRQWHQW�XSORDGV���������-RLQW5HVHDUFKB5HYHDOLQJ�WKH�8QVHHQ�(1*�SGI�� ���� GHU %HIUDJWHQ LQ QLFKW DQJHPHOGHWHU
%HVFKlIWLJXQJ HUKLHOWHQ QLFKW GLH PLW GHP $UEHLWJHEHU YHUHLQEDUWH 9HUJ�WXQJ XQG ���� ZHQLJHU *HOG DOV LKUH JULHFKLVFKHQ
.ROOHJHQ� =ZHL 'ULWWHO GHU 3HUVRQHQ� GLH ZlKUHQG LKUHU 6FKLFKW HLQHQ $UEHLWVXQIDOO KDWWHQ� HUKLHOWHQ NHLQH (QWVFKlGLJXQJ� ���� GHU
%HIUDJWHQ� GLH HLQHQ 9HUVWR� JHJHQ LKUH $UEHLWVUHFKWH HUOHEW KDWWHQ� JDEHQ ]XGHP DQ� NHLQH ZHLWHUHQ 0D�QDKPHQ HUJULIIHQ ]X
KDEHQ� XP JHJHQ GHQ 9HUVWR� YRU]XJHKHQ� LQVEHVRQGHUH DXV $QJVW� GHQ $UEHLWVSODW] ]X YHUOLHUHQ� RGHU ZHJHQ 8QNHQQWQLV LKUHU
UHFKWOLFKHQ 0|JOLFKNHLWHQ RGHU GHU JULHFKLVFKHQ 6SUDFKH� ���� JDEHQ DQ� GDVV GLH 9HUOHW]XQJ LKUHU $UEHLWVUHFKWH VFKZHUZLHJHQGH
$XVZLUNXQJHQ DXI LKU /HEHQ KDWWH� ,QVEHVRQGHUH ZXUGHQ ���� ZlKUHQG HLQHU .UDQNKHLW XQG ���� ZlKUHQG GHV -DKUHVXUODXEV QLFKW
EH]DKOW��XQG������KDWWHQ�6FKZLHULJNHLWHQ��LKUH�PHGL]LQLVFKHQ�$XVJDEHQ�]X�GHFNHQ��6ROLGDULW\1RZ��D�D�2���6�����I�������

'LH (LQ]HOULFKWHULQ JHKW GHPQDFK GHU]HLW ZHLWHUKLQ GDYRQ DXV� GDVV GHP $QWUDJVWHOOHU EHL HLQHU 5�FN�EHUVWHOOXQJ QDFK
*ULHFKHQODQG YRUDXVVLFKWOLFK HLQH XQPHQVFKOLFKH XQG HUQLHGULJHQGH %HKDQGOXQJ LP 6LQQH GHV $UW��� *5& E]Z� $UW��� (05. GURKW�
ZHLO HU PLW EHDFKWOLFKHU :DKUVFKHLQOLFKNHLW HUQHXW REGDFKORV ZHUGHQ ZLUG� 'HU $QWUDJVWHOOHU YHUI�JW QLFKW �EHU EHVRQGHUH
5HVVRXUFHQ RGHU .RQWDNWH� XP GLH ]X HUZDUWHQGHQ 6FKZLHULJNHLWHQ EHL GHU 6XFKH QDFK $UEHLW XQG :RKQXQJ ]X EHZlOWLJHQ�
9LHOPHKU KDW HU DXIJUXQG VHLQHU $VWKPDHUNUDQNXQJ HUK|KWH PHGL]LQLVFKH %HG�UIQLVVH� GLH VFKRQ ZlKUHQG VHLQHV 9RUDXIHQWKDOWV LQ
*ULHFKHQODQG QLFKW HUI�OOW ZHUGHQ NRQQWHQ� 'HVKDOE NRPPW HLQH 5�FN�EHUVWHOOXQJ GHV $QWUDJVWHOOHUV QDFK *ULHFKHQODQG
YRUDXVVLFKWOLFK�QLFKW�LQ�%HWUDFKW��VRGDVV�GLH�DXIVFKLHEHQGH�:LUNXQJ�DQ]XRUGQHQ�LVW�

'LH�.RVWHQHQWVFKHLGXQJ�IROJW�DXV�������$EV����9Z*2��'DV�9HUIDKUHQ�LVW�JHPl������E�$V\O*�JHULFKWVNRVWHQIUHL�

+LQZHLV�
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+LQZHLV� 'DV 'RNXPHQW ZXUGH UHGDNWLRQHOO DXIJHDUEHLWHW XQG XQWHUOLHJW LQ GLHVHU )RUP HLQHP EHVRQGHUHQ XUKHEHUUHFKWOLFKHQ
6FKXW]� (LQH 1XW]XQJ �EHU GLH 9HUWUDJVEHGLQJXQJHQ GHU 1XW]XQJVYHUHLQEDUXQJ KLQDXV � LQVEHVRQGHUH HLQH JHZHUEOLFKH
:HLWHUYHUDUEHLWXQJ�DX�HUKDOE�GHU�*UHQ]HQ�GHU�9HUWUDJVEHGLQJXQJHQ���LVW�QLFKW�JHVWDWWHW�
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