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*UX�ZRUW�GHU�(XURSDEHDXIWUDJWHQ�

/LHEH�/HVHULQQHQ�XQG�/HVHU�

]XQlFKVW� ,KQHQ� DOOHQ� GLH� EHVWHQ�:�QVFKH� I�U
HLQ�JO�FNOLFKHV�1HXHV�-DKU�

,P� -DQXDU� ����� VWDUWHWH� Å(XURSD� LQ� %HUOLQ� LQ
(XURSD´� DOV� HLQ� JHPHLQVDPHV� 3URMHNW� GHV� (X�
URSDUHIHUDWV� GHU� 6HQDWVNDQ]OHL� XQG� GHV� %H�
]LUNVDPWHV� )ULHGULFKVKDLQ�.UHX]EHUJ� PLW� VHL�
QHU� HUVWHQ� $XVJDEH�� 'HU� /HVHUNUHLV� XPIDVVWH
�EHUZLHJHQG� GLH� XQPLWWHOEDU� I�U� HXURSlLVFKH
$QJHOHJHQKHLWHQ� ]XVWlQGLJHQ� .ROOHJLQQHQ
XQG�.ROOHJHQ� LQ�GHQ�%HUOLQHU� 6HQDWV�� XQG�%H�
]LUNVYHUZDOWXQJHQ�� ,Q]ZLVFKHQ� KDW� GHU� ,QIRU�
PDWLRQVEULHI� ²� YRU� DOOHP�GXUFK� Å0XQGSURSD�
JDQGD´� �� HLQH� 9HUEUHLWXQJ� ZHLW� �EHU� GHQ� |I�
IHQWOLFKHQ�'LHQVW�JHIXQGHQ�XQG�ZLUG�YRQ��EHU
����$ERQQHQWHQ�DXV�9HUZDOWXQJ��3ROLWLN��:LUW�
VFKDIW� XQG� 0HGLHQ� UHJHOPl�LJ� JHOHVHQ�� 8QG
PRQDWOLFK�ZHUGHQ�HV�PHKU��)�U�PLFK�DOV�SROL�
WLVFK� YHUDQWZRUWOLFKH� (XURSDEHDXIWUDJWH� GHV
/DQGHV�%HUOLQ� LVW�GLHV� HLQH� HUIUHXOLFKH�%HVWlWL�
JXQJ� GDI�U�� GDVV� ZLU� PLW� XQVHUHP� $QVDW]� ²
QlPOLFK� GLH� I�U� %HUOLQ� XQG� VHLQH� |IIHQWOLFKH
9HUZDOWXQJ� ZLFKWLJHQ� (8�,QIRUPDWLRQHQ� LQ
�EHUVLFKWOLFKHU�� NQDSSHU� )RUP� DXI]XEHUHLWHQ
XQG�]HLWQDK�]X�NRPPXQL]LHUHQ���ULFKWLJ�ODJHQ�

$XV� HXURSDSROLWLVFKHU� 6LFKW� YHUVSULFKW� GDV
QHXH�-DKU�ZLHGHU�(LQLJHV��1DFK�GHQ�+LJKOLJKWV
GHV� OHW]WHQ� -DKUHV� ²�(UZHLWHUXQJ��(XURSDZDK�
OHQ�� 9HUIDVVXQJ� ²�ZHUGHQ� GLH� YRU� XQV� OLHJHQ�
GHQ�0RQDWH� DOOHUGLQJV� HKHU� YRQ� GHQ� Å0�KHQ
GHU�(EHQH´�JHSUlJW�VHLQ�

'HU� 6HQDW� KDW� GLH� VLFK� DXV� GHP� (8�%HLWULWW
HUJHEHQHQ� $XIJDEHQ� HQWVFKORVVHQ� DQJHSDFNW
XQG�HLQH�9LHO]DKO�YRQ�0D�QDKPHQ�HQWZLFNHOW�
XP� %HUOLQ� ZHLWHU� DOV� 6WDQGRUW� XQG� $NWHXU� LQ
GHU�2VW�:HVW�=XVDPPHQDUEHLW�]X�SURILOLHUHQ�

6R�VROOHQ�HWZD�GLH�:HLFKHQ�I�U�GLH�*HVWDOWXQJ
GHU� 2GHUHJLRQ� ]X� HLQHP� LQIUDVWUXNWXUHOO� HQJ
YHUIORFKWHQHQ� XQG� LQWHQVLY� NRRSHULHUHQGHQ
:LUWVFKDIWUDXP� JHVWHOOW� ZHUGHQ�� 0LW� GHQ� LP
WULODWHUDOHQ�$UEHLWVSURJUDPP�]ZLVFKHQ�%HUOLQ�
%UDQGHQEXUJ� XQG� GHU� :RMHZRGVFKDIW� *UR��
SROHQ� YHUHLQEDUWHQ� 3URMHNWHQ� LVW� %HUOLQ� DXI
HLQHP� JXWHQ� :HJH�� %HL� GHU� 8PVHW]XQJ� GHU
(XURSlLVFKHQ� 9HUIDVVXQJ� ZLUG� %HUOLQ� DOV� JH�
JHQZlUWLJHV� 9RUVLW]ODQG� GHU� 0LQLVWHUSUlVL�
GHQWHQNRQIHUHQ]�LQ�GHQ�EHYRUVWHKHQGHQ�%XQG�
/lQGHU�*HVSUlFKHQ�HLQ�JHZLFKWLJHV�:RUW�PLW�
UHGHQ�� $XI� HXURSlLVFKHU� (EHQH� VLQG� GLH� 9HU�
KDQGOXQJHQ� �EHU� GLH� ILQDQ]LHOOH� 9RUDXVVFKDX
I�U�GLH�)LQDQ]SHULRGH����������� HLQH�GHU� KlU�
WHVWHQ� Å]X� NQDFNHQGHQ� 1�VVH´�� KlQJHQ� GRFK
GDYRQ� DXFK� GLH� I�U� %HUOLQ� ZLFKWLJHQ� 9HU�
KDQGOXQJHQ��EHU�GLH�QlFKVWH�6WUXNWXUIRQGVSH�
ULRGH� DE�� 'DEHL�ZLUG� %HUOLQ�ZHLWHUKLQ� I�U� GLH
'XUFKVHW]XQJ� VHLQHU� ,QWHUHVVHQ� ²� Y�D�� GHQ� (U�
KDOW� HLQHU� VXEVWDQ]LHOOHQ� =LHO��� )|UGHUXQJ
GXUFK� 9HUVFKlUIXQJ� GHU� VR]LR�|NRQRPLVFKHQ
.ULWHULHQ�XQG�HLQH�9HUULQJHUXQJ�GHU�=DKO�GHU
I|UGHUIlKLJHQ� 5HJLRQHQ� �� NlPSIHQ�� (LQH� PHL�
QHU� EOHLEHQGHQ� ÅHXURSDSROLWLVFKHQ� 3IOLFKWDXI�
JDEHQ´�LVW�QDW�UOLFK�GLH�gIIHQWOLFKNHLWVDUEHLW�²
6WLFKZRUW� (XURSDZRFKH� LP� 0DL� ²� VRZLH� GLH
ZHLWHUH�6WlUNXQJ�GHU�(XURSDIlKLJNHLW�GHU�%HU�
OLQHU�9HUZDOWXQJ�²�]�%��GXUFK�6SUDFKNXUVH�XQG
)RUWELOGXQJVDQJHERWH�

9RU�XQV� OLHJW� DOVR� HLQ� DUEHLWVUHLFKHV� Å(XURSD�
-DKU´�GXUFK�GDV�6LH�� OLHEH�/HVHULQQHQ�XQG�/H�
VHU�� Å(XURSD� LQ� %HUOLQ� LQ� (XURSD´� � EHJOHLWHQ
P|FKWH�
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(XURSD�LP�1HW]���3XEOLNDWLRQHQ������������� ��

,QIRV�]X�(8�)|UGHUSURJUDPPHQ

$XVVFKUHLEXQJHQ� ZHUGHQ� LP� $PWVEODWW� GHU
(XURSlLVFKHQ� *HPHLQVFKDIWHQ� YHU|IIHQWOLFKW�
'LH�'RNXPHQWH�VLQG�XQWHU�IROJHQGHU�:HEVHLWH
QDFK]XOHVHQ�� KWWS���HXURSD�HX�LQW�HXU�
OH[�OH[�-2,QGH[�GR"LKPODQJ GH�

�� 7HLOQDKPH�GHU�ZHVWOLFKHQ�%DONDQOlQGHU�DQ
(8�3URJUDPPHQ

$P� ����������� KDEHQ� GLH� (8� XQG� GLH� ZHVWOL�
FKHQ� %DONDQOlQGHU� $OEDQLHQ�� %RVQLHQ�
+HU]HJRZLQD�� .URDWLHQ�� 6HUELHQ� XQG� 0RQWH�
QHJUR� VRZLH�GLH� HKHPDOLJH�5HSXEOLN�0D]HGR�
QLHQ� 5DKPHQYHUWUlJH� DEJHVFKORVVHQ�� GLH� GLH
7HLOQDKPH� GLHVHU� /lQGHU� DQ� RIIL]LHOOHQ� (8�
3URJUDPPHQ� HUP|JOLFKHQ��:HLWHUH� ,QIRUPDWL�
RQHQ�XQWHU���KWWS���HXURSD�HX�LQW�FRPP�
H[WHUQDOBUHODWLRQV�VHH�LQGH[�KWP

-�X�V�W�L�]��X�Q�G��,�Q�Q�H�U�H�V

�� $NWLRQ� ]XU� 5LFKWHUIRUWELOGXQJ� XQG� MXVWL�
]LHOOHQ� =XVDPPHQDUEHLW� LP� (8�
:HWWEHZHUEVUHFKW��)ULVW������0lU]�����

1DFKGHP� GLH� (8� GLH� =XVWlQGLJNHLW� ]XU� )UHL�
VWHOOXQJ�YRQ�8QWHUQHKPHQVJUXSSHQ�YRP�(8�

.DUWHOOYHUERW�XPIDVVHQG�DXI�GLH�0LWJOLHGVWDD�
WHQ� �EHUWUDJHQ� KDW�� ZHUGHQ� LQ� GLHVHP� $NWL�
RQVSURJUDPP� )RUWELOGXQJVPD�QDKPHQ� �NXU�
]H� 9HUDQVWDOWXQJHQ� HEHQVR� ZLH� OlQJHUH� /HKU�
JlQJH�� XQG� GLH� 9HUEUHLWXQJ� YRQ� ,QIRUPDWL�
RQVPDWHULDO��EHU�GDV�(8�:HWWEHZHUEVUHFKW�DQ
QDWLRQDOH� 5LFKWHU� JHI|UGHUW�� 8QWHUVW�W]W� ZLUG
DXFK�GLH�=XVDPPHQDUEHLW��]�%��(UULFKWXQJ�YRQ
1HW]ZHUNHQ�� ]ZLVFKHQ� -XVWL]EHK|UGHQ� XQG
VRQVWLJHQ� (LQULFKWXQJHQ� RKQH� (UZHUEV]ZHFN
DXI� GLHVHQ�*HELHWHQ�� 9HU|IIHQWOLFKW� LP�$EO�� &
��� DP� ����������� ZHLWHUH� ,QIRUPDWLRQHQ� VLQG
XQWHU� KWWS���HXURSD�HX�LQW�FRPP�GJV�� FRP�
SHWLWLRQ�SURSRVDOV���DEUXIEDU�

�� '$3+1(� ,,� �� 6SH]LILVFKH� 3URMHNWH�� )ULVW�
����0lU]�����

,P� -DKU� ����� JLEW� HV� IROJHQGH� )|UGHUVFKZHU�
SXQNWH�
�� 3URJUDPPH� ]XU� %HKDQGOXQJ� YRQ� *HZDOW�

WlWHUQ�RGHU�]XU�9HUULQJHUXQJ�GHV�5�FNIDOO�
ULVLNRV�LP�)DOOH��EHUI�KUWHU�7lWHU��RGHU�LQ�
QRYDWLYH�0HWKRGHQ��GLH�HV�JHVWDWWHQ�VROOHQ�
GLUHNW�DXI�LQ�DOOHQ�)RUPHQ�YRQ�*HZDOW�HQ�
JDJLHUWH�3HUVRQHQ�HLQ]XZLUNHQ�

�� 6WXGLHQ�� 'DUVWHOOXQJ�� (UKHEXQJHQ� XQG
)RUVFKXQJ� VRZRKO� VSH]LILVFKHU� DOV� DXFK
DOOJHPHLQHU�$UW�

�� )HOGDUEHLW� XQWHU� (LQEH]LHKXQJ� GHU� %H�
J�QVWLJWHQ�� LQVEHVRQGHUH� 3URJUDPPH� PLW
GHP� =LHO�� %HJ�QVWLJWH� ]X� EHIlKLJHQ�� VLFK
VHOEVW� XQG� lKQOLFK� JHIlKUGHWH� 3HUVRQHQ
JHJHQ�*HZDOW�]X�VFK�W]HQ�

�� 1DWLRQDOH�XQG�UHJLRQDOH�6WXGLHQ��EHU�*H�
ZDOW� JHJHQ� .LQGHU�� GLH� DXIJUXQG� LKUHU
*HVWDOWXQJ� HLQHQ� %HLWUDJ� ]XU� 6WXGLH� GHU
9HUHLQWHQ� 1DWLRQHQ� �EHU� *HZDOW� OHLVWHQ�
XQG� GLH� JHPl�� GHQ� I�U� GLH� 6WXGLH� HUIRU�
GHUOLFKHQ� %HULFKWVIRUPDWHQ� DXIJHEDXW
VLQG�

�� ,QIRUPDWLRQVNDPSDJQHQ�� GLH� VLFK� GDUDXI
NRQ]HQWULHUHQ�� *HZDOWRSIHU� RGHU� JHIlKU�
GHWH� 3HUVRQHQ� ]X� HUPXWLJHQ�� �EHU� LKUH
3UREOHPH� ]X� VSUHFKHQ�� XQG� LKQHQ� 8QWHU�
VW�W]XQJVGLHQVWH� DQ]XELHWHQ�� RGHU� 5LVLNR�
JUXSSHQ�]X�KHOIHQ��VLFK�VHOEVW�]X�VFK�W]HQ
XQG�6FKXW]�]X�VXFKHQ�

)�U� VSH]LILVFKH� 3URMHNWH� EHOlXIW� VLFK� GDV� YHU�
I�JEDUH� %XGJHW� DXI� LQVJHVDPW� ����� 0LOOLRQHQ
(XUR��GDEHL�GDUI�GHU�%HLWUDJ�GHU�*HPHLQVFKDIW
����GHU�GLUHNW�I|UGHUIlKLJHQ�.RVWHQ�GHU�0D��
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QDKPH� LQ� HLQHP� =HLWUDXP� YRQ� ��� 0RQDWHQ
QLFKW� �EHUVFKUHLWHQ��'LH� 3URMHNWH�P�VVHQ� HLQH
DXVVFKOLH�OLFKH� /DXI]HLW� YRQ� ��� RGHU� ��� 0R�
QDWHQ� KDEHQ�� :HLWHUH� ,QIRUPDWLRQHQ� HUKDOWHQ
6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�MXVWLFHB� KR�
PH�IXQGLQJ�GDSKQH�IXQGLQJBGDSKQHBHQ�KW
P

�� $(1($6��)ULVW������0lU]�����

'LHVHV� QHXH� )|UGHUSURJUDPP� XQWHUVW�W]W
0D�QDKPHQ� YRQ� %HK|UGHQ� XQG� 1RQ� 3URILW
9HUDQVWDOWHUQ�I�U�'ULWWOlQGHU� LQ�GHQ�%HUHLFKHQ
OHJDOH� =XZDQGHUXQJ�� %HNlPSIXQJ� LOOHJDOHU
(LQZDQGHUXQJ�� $V\O� XQG� :LHGHUHLQJOLHGH�
UXQJ� YRQ� 5�FNNHKUHUQ� LQ� EHVWLPPWHQ� 'ULWW�
VWDDWHQ�� 'LH� 3URMHNWODXI]HLW� GDUI� PD[�� �� -DKUH
EHWUDJHQ��ZREHL�HLQ�3URMHNW�PLW�PLQG���������
XQG� PD[�� �� 0LR�� (XUR� ������ JHI|UGHUW� ZLUG�
:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU
KWWS���HXURSD�HX�LQW�FRPP�HXURSH
DLG�SURMHFWV�HLGKU�SGI�WKHPHV�PLJUDWLRQ�
DZS����BHQ�SGI��

�� '$3+1(�,,�²�1XW]XQJ�GHU�(UJHEQLVVH�DXV
'$3+1(�,��)ULVW������$SULO�����

=LHO�GLHVHU�$XIIRUGHUXQJ� LVW�HV��DXI�GLH�(UIDK�
UXQJHQ�� (UNHQQWQLVVH� XQG� HUPLWWHOWHQ� 3UDNWL�
NHQ�YRQ�'DSKQH�,�DXI]XEDXHQ��LQGHP�PDQ�VLH
LQ� DQJHPHVVHQHU� :HLVH� XQG� DXI� P|JOLFKVW
EUHLWHU�(EHQH�PLWHLQDQGHU�WHLOW��'DPLW�VROO�GDV
1LYHDX�GHU�9HUK�WXQJ� YRQ� XQG� GHV� 6FKXW]HV
YRU� *HZDOW� XQLRQVZHLW� HUK|KW� ZHUGHQ�
6FKZHUSXQNWEHUHLFKH� LP� -DKU� ����� VLQG� GHU
$XVWDXVFK�YRQ�,QIRUPDWLRQHQ�XQG�)DFKZLVVHQ
DXI� GHQ�*HELHWHQ� GHU�8QWHUVW�W]XQJ� YRQ�2S�
IHUQ�XQG�GHU�PXOWLGLV]LSOLQlUHQ�=XVDPPHQDU�
EHLW��LQGHP�PDQ�DXI�HUPLWWHOWH�*HZDOW�UHDJLHUW
RGHU� GLH� 9HUOHW]OLFKNHLW� YRQ� 5LVLNRJUXSSHQ
YHUPLQGHUW��'LH�0D�QDKPHQ�N|QQHQ��]�%��GHQ
$XVWDXVFK� YRQ� 3HUVRQDO�� 6WXGLHQEHVXFKH�� 6H�
PLQDUH� ]XP� ,QIRUPDWLRQVDXVWDXVFK�
:RUNVKRSV�� $XV��)RUWELOGXQJ� RGHU� GLH� (U�
ULFKWXQJ�E]Z��(UZHLWHUXQJ��YRQ�1HW]HQ��DXFK
I�U� GHQ� 2QOLQH�$XVWDXVFK�� XPIDVVHQ�� $OV
%XGJHW� VWHKHQ� I�U� ����� LQVJHVDPW� �� ���� ���
(85�]XU�9HUI�JXQJ��ZREHL�HV�I�U����PRQDWLJH
3URMHNWH� HLQH� ELV� ]X� ����� )|UGHUXQJ� JHEHQ
NDQQ�� :HLWHUH� ,QIRUPDWLRQHQ� ]XP� 3URJUDPP
HUKDOWHQ� 6LH� XQWHU�� KWWS���HXURSD�HX�LQW�

FRPP�MXVWLFHBKRPH�IXQGLQJ�GDSKQH�IXQGLQ
JBGDSKQHBHQ�KWP���

�� 9HUOlQJHUXQJ�GHV�$NWLRQVSURJUDPPV�I�U
GHQ�.DWDVWURSKHQVFKXW]

'DV� ����� YRP� 5DW� EHVFKORVVHQH� 3URJUDPP
VLHKW�0D�QDKPHQ� GHU� *HPHLQVFKDIW� DXI� GHP
*HELHW�GHU�3UlYHQWLRQ��(LQVDW]EHUHLWVFKDIW�XQG
5HDNWLRQVIlKLJNHLW�EHL�1DWXUNDWDVWURSKHQ�XQG
YRQ� 0HQVFKHQ� YHUXUVDFKWHQ� .DWDVWURSKHQ� DQ
/DQG�XQG�DXI�6HH�YRU��'LHVHV�3URJUDPP�ZLUG
�EHU�GDV�-DKU������KLQDXV�ELV�]XP�����'H]HP�
EHU������IRUWJHI�KUW��)�U�GLH�NRPPHQGHQ�]ZHL
-DKUH� VWHKW� HLQ� %HWUDJ� YRQ� ���� 0LR�� (85� ]XU
9HUI�JXQJ�� 9HU|IIHQWOLFKW� LP� $EO�� /� ���� DP
��������� �� ZHLWHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH
XQWHU� KWWS���HXURSD�HX�LQW�FRPP�� HQYLURQ�
PHQW�FLYLO�LQGH[�KWP��

�� (UJlQ]XQJ�GHV�$5*2�3URJUDPPV

'LH� (QWVFKHLGXQJ� �EHU� HLQ�$NWLRQVSURJUDPP
I�U�9HUZDOWXQJV]XVDPPHQDUEHLW�LQ�GHQ�%HUHL�
FKHQ� $X�HQJUHQ]HQ�� 9LVD�� $V\O� XQG� (LQZDQ�
GHUXQJ�ZXUGH�ZLH� IROJW� HUJlQ]W��0D�QDKPHQ
N|QQHQ� DXV� GHP� $5*2�3URJUDPP� PLWILQDQ�
]LHUW� ZHUGHQ�� ZHQQ� VLH� ]X� HLQHP� LQWHJULHUWHQ
*UHQ]VFKXW]� EHLWUDJHQ�� LQGHP� JHJHQ� VWUXNWX�
UHOOH� 'HIL]LWH� DQ� VWUDWHJLVFKHQ� *UHQ]SXQNWHQ�
GLH� DQKDQG� REMHNWLYHU� .ULWHULHQ� IHVWJHOHJW
ZHUGHQ��YRUJHJDQJHQ�ZLUG��'LH�(QWVFKHLGXQJ
GHV� 5DWHV� YRP� ���� 'H]HPEHU� ����� ZXUGH� LP
$EO��/��������YRP������������YHU|IIHQWOLFKW�

�� 1HXDXIODJH�GHV�(XURSlLVFKHQ�)O�FKWOLQJV�
IRQGV������������

'HU� (XURSlLVFKH� )O�FKWOLQJVIRQGV� KDW� ]XP
=LHO�� GLH� $XIQDKPH� XQG� GLH� IUHLZLOOLJH� 5�FN�
I�KUXQJ� YRQ� )O�FKWOLQJHQ�� 9HUWULHEHQHQ� XQG
$V\OEHZHUEHUQ� ILQDQ]LHOO� ]X� XQWHUVW�W]HQ�� ,Q
IROJHQGHQ� %HUHLFKHQ� ZHUGHQ�0D�QDKPHQ� JH�
I|UGHUW�� $XIQDKPHEHGLQJXQJHQ�� ,QWHJUDWLRQ�
IUHLZLOOLJH�5�FNNHKU�XQG�:LHGHUHLQJOLHGHUXQJ
LQ� GDV� +HUNXQIWVODQG� XQG� 6RIRUWPD�QDKPHQ
I�U� YRU�EHUJHKHQGHQ� 6FKXW]�� )�U� GHQ� =HLW�
UDXP���������EHWUlJW�GDV�JHVDPWH�%XGJHW����
0LR��(XUR��GLH�0LWWHO�ZHUGHQ�YRQ�GHU�(8�MlKU�
OLFK� QHX�QDFK� HLQHP� IHVWJHOHJWHQ� 6FKO�VVHO� DQ
GLH�0LWJOLHGVWDDWHQ� YHUWHLOW��'LH�(QWVFKHLGXQJ
GHV� 5DWHV� ]XP� ())� ZXUGH� DP� ����������� LP
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$EO�� /� ���� YHU|IIHQWOLFKW��:HLWHUH� ,QIRUPDWLR�
QHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���ZZZ�EDIO�GH�WHPSODWH�LQGH[BHIIBIRQG
V�KWP� ��'LH�$XVVFKUHLEXQJHQ� HUIROJHQ� MlKUOLFK
XQG�VLQG�I�U�GDV�)U�KMDKU������]X�HUZDUWHQ�

:�L�U�W�V�F�K�D�I�W���$�U�E�H�L�W��X�Q�G��)�U�D�X�H�Q

�� ,QQRYDWLYH� 0D�QDKPHQ� LP� 5DKPHQ� YRQ
$UW����(6)�92��)ULVW������)HEUXDU������E]Z�
����)HEUXDU�����

1DFK�$UW�� �� (6)�ZHUGHQ� LQQRYDWLYH�0D�QDK�
PHQ� XQWHUVW�W]W�� GLH� GDUDXI� DE]LHOHQ�� QHXH
$QVlW]H�]X�I|UGHUQ�XQG�%HLVSLHOH�YRUELOGOLFKHU
3UDNWLNHQ� DXI]X]HLJHQ�� GLH� DQVFKOLH�HQG� ]X
HLQHU�YHUEHVVHUWHQ�'XUFKI�KUXQJ�GHU�YRP�(6)
XQWHUVW�W]WHQ� ,QWHUYHQWLRQHQ� I�KUHQ� N|QQHQ�
'LHVH�$XIIRUGHUXQJ�]XU�(LQUHLFKXQJ�YRQ�9RU�
VFKOlJHQ�EHWULIIW�GHQ�7UDQVIHU�XQG�9HUEUHLWXQJ
YRQ�LQQRYDWLYHQ�$QVlW]HQ�XQG�0HWKRGHQ��GLH
LP� 5DKPHQ� YRQ� $UWLNHO���3URMHNWHQ� LP� 3UR�
JUDPPSODQXQJV]HLWUDXP�����������HQWZLFNHOW
ZRUGHQ� VLQG�� 'LH� 9RUVFKOlJH� VROOHQ� DXI�
VFKOXVVUHLFKH� (UNHQQWQLVVH� DXV� HLQHP� RGHU
PHKUHUHQ�GHU�$UWLHNO���3URMHNWH�DXI]HLJHQ�XQG
HLQHP� EUHLWHUHQ� 3XEOLNXP� JH]LHOW� ]XJlQJOLFK
PDFKHQ��)�U�GLH�(LQUHLFKXQJ�GHU�$QWUlJH�JHO�
WHQ� IROJHQGH�)ULVWHQ�����$QWUDJVUXQGH�I�U�3UR�
MHNWH��GLH�]ZLVFKHQ�GHP����XQG�����6HSWHPEHU
�����EHJLQQHQ�XQG�PD[�����0RQDWH�ODXIHQ�� LVW
GHU�����)HEUXDU����������$QWUDJVUXQGH�I�U�3UR�
MHNWH��GLH�]ZLVFKHQ�GHP����XQG�����6HSWHPEHU
�����EHJLQQHQ��LVW�GHU�����)HEUXDU�������9HU|I�
IHQWOLFKW�LP�$EO��&�����YRP������������:HLWHUH
,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���IRUXP�HXURSD�HX�LQW�3XEOLF�LUF�HPSO�
YSB����B����OLEUDU\

�� $UEHLWVEH]LHKXQJHQ� XQG� VR]LDOHU� 'LDORJ�
)ULVW������)HEUXDU�����

,P� 5DKPHQ� GLHVHV� 3URJUDPPV� ZHUGHQ� 6HPL�
QDUH�� .RQIHUHQ]HQ� XQG� 6WXGLHQ� ]X� GHQ� 7KH�
PHQ� VR]LDOHU� 'LDORJ� DXI� HXURSlLVFKHU� (EHQH�
)|UGHUXQJ� GHU� ILQDQ]LHOOHQ� %HWHLOLJXQJ� GHU
$UEHLWQHKPHU�� 9HUEHVVHUXQJ� GHU� .HQQWQLVVH
LP� %HUHLFK� GHU� $UEHLWVEH]LHKXQJHQ� XQG� VR]L�
DOH� 9HUDQWZRUWXQJ� GHU� 8QWHUQHKPHQ� JHI|U�
GHUW�� :HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU�
KWWS���IRUXP�HXURSD�HX�LQW�3XEOLF�LUF�HPSO�

SURSRVDOV�OLEUDU\� XQG� GLH� $QWUDJVIRUPXODUH
XQWHU��HPSOB%������#FHF�HX�LQW

�� $6,$�,QYHVW� ������ )ULVWHQ�� ���� 0lU]� ����
E]Z������-XQL�����

'LH� (XURSlLVFKH� .RPPLVVLRQ� KDW� ]XU� (LQUHL�
FKXQJ� YRQ� 9RUVFKOlJHQ� I�U� GDV� 3URJUDPP
$6,$�,QYHVW� ,,� DXIJHUXIHQ�� GHVVHQ� =LHO� HV� LVW�
*HVFKlIWVNRRSHUDWLRQHQ� ]ZLVFKHQ� HXURSlL�
VFKHQ�XQG�DVLDWLVFKHQ�)LUPHQ� ��PLW� HLQHP�EH�
VRQGHUHQ� 6FKZHUSXQNW� DXI� GHQ� .08V� �� DXI�
]XEDXHQ�XQG� LQ� LKUHP�3UR]HVV�]XU� ,QWHUQDWLR�
QDOLVLHUXQJ�]X� I|UGHUQ�� VRZLH�GLH�0|JOLFKNHL�
WHQ�]XP�JHJHQVHLWLJHQ�+DQGHO�XQG� ,QYHVWLWLR�
QHQ� DXV]XZHLWHQ�� ,P� 5DKPHQ� GHV� ��� $XIUXIV
LVW� HLQH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� LQ� GLHVHQ
YLHU� 6SDUWHQ� P|JOLFK�� $VLD�9HQWXUH�� $VLD�
(QWHUSULVH�� $VLD�,QYHVW� 7HFKQLFDO� $VVLVWDQFH
XQG�$VLD�,QYHVW�$OOLDQFH��:HLWHUH� ,QIRUPDWLR�
QHQ�XQG�GLH�QRWZHQGLJHQ�8QWHUODJHQ�HUKDOWHQ
6LH�XQWHU��KWWS���HXURSD�HX�LQW�FRPP�HXURSH
DLG�SURMHFWV�DVLD�LQYHVW�KWPO�����KWDBFDOOIRU
SURSRVDOV�KWP

�� %0:$�:HEVLWHV� YRQ� (48$/� XQG
;(126�HUQHXHUW

'DV� %0:$� EHWUHXW� ]ZHL� DXV� GHP� (XURSlL�
VFKHQ� 6R]LDOIRQGV� JHI|UGHUWH� $UEHLWVPDUNW�
SURJUDPPH��GDV�GHXWVFKH�3URJUDPP�GHU�(8�
*HPHLQVFKDIWVLQLWLDWLYH�(48$/�XQG�GDV�%XQ�
GHVSURJUDPP� ;(126� ²� /HEHQ� XQG� $UEHLWHQ
LQ�9LHOIDOW��%HLGH�KDEHQ�VHLW�(QGH�OHW]WHQ�-DKUHV
NRPSOHWW� �EHUDUEHLWHWH� :HEVLWHV�
KWWS���ZZZ�HTXDO�GH� XQG
KWWS���ZZZ�[HQRV�GH�GH��

�� .RQVXOWDWLRQ�.08�5DKPHQSURJUDPP

1RFK�ELV�]XP������N|QQHQ�8QWHUQHKPHQ��9HU�
ElQGH�XQG�([SHUWHQ�9RUVFKOlJH�XQG�:�QVFKH
]XU� 9RUEHUHLWXQJ� HLQHV� QHXHQ� 5DKPHQSUR�
JUDPPV� I�U� NOHLQHUH� XQG� PLWWOHUH� 8QWHUQHK�
PHQ�LP�%HUHLFK�,QQRYDWLRQ�XQG�:HWWEHZHUEV�
IlKLJNHLW� EHL� GHU� (XURSlLVFKHQ� .RPPLVVLRQ
HLQEULQJHQ�
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*�H�V�X�Q�G�K�H�L�W�����6�R�]�L�D�O�H�V��X�Q�G
�9�H�U�E�U�D�X�F�K�H�U�V�F�K�X�W�]

�� $NWLRQVSURJUDPP� ÅgIIHQWOLFKH� *HVXQG�
KHLW´��������������)ULVW������$SULO�����

0LW� GHP� 3URJUDPP� VROO� JUXQGVlW]OLFK� GHU
,QIRUPDWLRQV�� XQG� :LVVHQVVWDQG� LP� ,QWHUHVVH
GHU� :HLWHUHQWZLFNOXQJ� GHV� |II�� *HVXQGKHLWV�
ZHVHQV��VRZLH�GLH�)lKLJNHLW�]XU�VFKQHOOHQ�XQG
NRRUGLQLHUWHQ�5HDNWLRQ�DXI�*HVXQGKHLWVJHIDK�
UHQ� YHUEHVVHUW� ZHUGHQ�� DX�HUGHP� VROO� GXUFK
GLH� %HU�FNVLFKWLJXQJ� GHU� JHVXQGKHLWVUHOHYDQ�
WHQ�)DNWRUHQ�LQ�DOOHQ�3ROLWLNHQ�XQG�7lWLJNHLWHQ
*HVXQGKHLW� JHI|UGHUW� XQG� .UDQNKHLWHQ� YHU�
K�WHW� ZHUGHQ�� ����� JLEW� HV� IROJHQGH� 6FKZHU�
SXQNWH�� *HVXQGKHLWVLQIRUPDWLRQ�� *HVXQG�
KHLWVJHIDKUHQ�XQG�*HVXQGKHLWVIDNWRUHQ��6XFKW�
SRVLWLYH� *HVXQGKHLW�� VR]LDOH� XQG� |NRORJLVFKH
)DNWRUHQ���'LH�/DXI]HLW�GHU�3URMHNWH�VROOWH�PD[�
��-DKUH�EHWUDJHQ��)�U�GLHVH�$XIIRUGHUXQJ�ZHU�
GHQ�PLQG�������0LR��(XUR�YHUDQVFKODJW��ZREHL
JUXQGVlW]OLFK� HLQH� )|UGHUTXRWH� YRQ� ����� LQ
$XVQDKPHIlOOHQ�MHGRFK�ELV�]X�����P|JOLFK�LVW�
9HU|IIHQWOLFKW� LP�$EO��&����DP������������ZHL�
WHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�KHDOWK�SKBSURJU
DPPH�KRZWRDSSO\�KRZBWRBDSSO\BGH�KWP��

�� $NWLRQVSURJUDPP�&KDQFHQJOHLFKKHLW�
)ULVW������$SULO�����

6FKZHUSXQNWWKHPD� ����� LVW� GLH� 5ROOH� GHU
0lQQHU� EHL� GHU� )|UGHUXQJ� GHU�*OHLFKVWHOOXQJ
YRQ� )UDXHQ� XQG� 0lQQHUQ�� LQVEHVRQGHUH� GDV
9HUKDOWHQ� YRQ�0lQQHUQ� XQG� 9lWHUQ� KLQVLFKW�
OLFK�GHU�9HUHLQEDUXQJ�YRQ�%HUXIV��XQG�3ULYDW�
OHEHQ�� 'LHVHV� 6FKZHUSXQNWWKHPD� NDQQ� LP
5DKPHQ� VlPWOLFKHU� $NWLRQVEHUHLFKH� GHV� 3UR�
JUDPPV� ²� :LUWVFKDIWVOHEHQ�� JOHLFKH� %HWHLOL�
JXQJ� XQG� 9HUWUHWXQJ�� VR]LDOH� 5HFKWH�� 5HFKWH
DOV�%�UJHULQQHQ�XQG�%�UJHU� VRZLH�*HVFKOHFK�
WHUUROOHQ�XQG�JHVFKOHFKWHUVSH]LILVFKH�6WHUHRW\�
SH� ²� HQWZLFNHOW� ZHUGHQ�� 'HU� 3URMHNWWUlJHU
PXVV� HLQHU�GHU� IROJHQGHQ�.DWHJRULHQ� DQJHK|�
UHQ��152�DXI� HXURSlLVFKHU�(EHQH�� 6R]LDOSDUW�
QHU��WUDQVQDWLRQDOH�1HW]H�RGHU�3DUWQHUVFKDIWHQ
RGHU� =XVDPPHQVFKO�VVH� UHJLRQDOHU� RGHU� OR�
NDOHU� %HK|UGHQ�� WUDQVQDWLRQDOH� 1HW]H� YRQ� LP
%HUHLFK� GHU� *HVFKOHFKWHUJOHLFKVWHOOXQJ� HQJD�
JLHUWHQ� 2UJDQLVDWLRQHQ� XQG� HLQH� MXULVWLVFKH
3HUVRQ� VHLQ�� GLH� LKUHQ� 6LW]� LQ� HLQHP�(8�6WDDW�

(:5�/DQG� RGHU� %HLWULWWV�� E]Z�� .DQGLGDWHQ�
ODQG� KDW�� ,QVJHVDPW� VWHKHQ� I�U� GDV� -DKU� ����
UXQG� ���� 0LR�� (XUR� ]XU� 9HUI�JXQJ�� GLH� PD[�
)|UGHUTXRWH� EHWUlJW� � �����'LH�$QWUDJVIRUPX�
ODUH� XQG� ZHLWHUH� ,QIRUPDWLRQHQ� � HUKDOWHQ� 6LH
XQWHU�� KWWS���HXURSD�HX�LQW�FRPP�HPSOR\
PHQWBVRFLDO�FDOOV������YSB����B����WHQGHUB
GH�KWP��

6WDGWHQWZLFNOXQJ��8PZHOW� �%DXHQ�
9HUNHKU

�� ,QWHOOLJHQWH�(QHUJLH���(XURSD��)ULVWHQ�����
0lU]������E]Z������0DL�����

,P�5DKPHQ�GHV� -DKUHVDUEHLWVSURJUDPPV� ����
YRQ� Å,QWHOOLJHQWH� (QHUJLH� ²� (XURSD´� UXIW� GLH
.RPPLVVLRQ�]XU�(LQUHLFKXQJ�YRQ�9RUVFKOlJHQ
I�U� 3URMHNWH� GHV� 7\SV� �� Å$OOJHPHLQH� $NWLR�
QHQ´� XQG� 7\SV� �� � Å(LQULFKWXQJ� QHXHU� ORNDOHU
XQG� UHJLRQDOHU� (QHUJLHPDQDJHPHQW�
$JHQWXUHQ´�ELV� ]XP�����0lU]������ VRZLH�GHV
7\SV� �� Å8QWHUVW�W]XQJ� YRQ�.RQIHUHQ]HQ� XQG
9HUDQVWDOWXQJHQ´� ELV� ]XP� ���� 0DL� ����� DXI�
'LH�(8�ILQDQ]LHUW�EHL�3URMHNWHQ�YRQ�7\S���XQG
�� ELV� ���� GHU� EHLKLOIHIlKLJHQ� 3URMHNWNRVWHQ
XQG� I�U� $NWLRQHQ� GHV� 7\S� �� ELV� PD[�� ��� ���
(85��$X�HUGHP�P�VVHQ�GLH� 3URMHNWH�ZHQLJV�
WHQV�GUHL�(8�0LWJOLHGVWDWHQ� HLQEH]LHKHQ��:HL�
WHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�HQHUJ\�� LQWHOOL�
JHQW�LQGH[BHQ�KWPO� �� YHU|IIHQWOLFKW� LP�$EO�� &
����DP�����������

�� /HLWOLQLHQ�I�U�YRUEHUHLWHQGH�/,)(�8PZHOW�
3URMHNWH����������

'LH� /HLWOLQLHQ� GLHQHQ� GHU� )HVWOHJXQJ� GHV� *H�
JHQVWDQGV� VROFKHU� 3URMHNWH� XQG� VROOHQ� GHQ
$QWUDJVWHOOHUQ�EHL�GHU�%HLEULQJXQJ�DOOHU�HUIRU�
GHUOLFKHQ�$QJDEHQ�KHOIHQ��$X�HUGHP�ZHUGHQ
GLH� 7KHPHQ� VROFKHU� YRUEHUHLWHQGHU� 3URMHNWH
I�U� GLH� -DKUH� ����� XQG� ����� DXIJHI�KUW� XQG
NXU]� HUOlXWHUW�� 'LHVH� /HLWOLQLHQ� N|QQHQ� 6LH
XQWHU� IROJHQGHU� $GUHVVH� DEUXIHQ�
KWWS���HXURSD�HX�LQW�FRPP�HQYLURQPHQW�OLIH
�KRPH�KWP
9HU|IIHQWOLFKW�LP�$%O��&�����YRP�������������
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�� )|UGHUXQJ�GXUFK�$OOLDQ]�6WLIWXQJ

'LH� $OOLDQ]VWLIWXQJ� I|UGHUW� X�D�� DXVJHZlKOWH
8PZHOW�� XQG� .XOWXUSURMHNWH�� hEHU� %HLVSLHOH
XQG� 9HUIDKUHQ� JHEHQ� GLH� ,QWHUQHWDGUHVVHQ
ZZZ�DOOLDQ]�XPZHOWVWLIWXQJ�GH� XQG
ZZZ�DOOLDQ]�NXOWXUVWLIWXQJ�GH�$XVNXQIW�

:�L�V�V�H�Q�V�F�K�D�I�W����)�R�U�V�F�K�X�Q�J
.�X�O�W�X�U

.�QIWLJ� ZHUGHQ� QLFKW� PHKU� DOOH� $XVVFKUHL�
EXQJHQ� �]XP����)RUVFKXQJVUDKPHQSURJUDPP
PHKU� YHU|IIHQWOLFKW�� %HL� ,QWHUHVVH� LQIRUPLHUHQ
6LH�VLFK�ELWWH�XQWHU�ZZZ�US��GH��

�� 0(',$�3OXV�²�8QWHUVW�W]XQJ�I�U�GLH�)HUQ�
VHKDXVVWUDKOXQJ� HXURSlLVFKHU� DXGLRYLVX�
HOOHU�:HUNH�� )ULVWHQ�� ���� )HEUXDU� ������ ���
0DL������E]Z������6HSWHPEHU�����

'LHVHV�3URJUDPP�]LHOW�GDUDXI�DE��GHQ�8PODXI
HXURSlLVFKHU�� YRQ� XQDEKlQJLJHQ� 8QWHUQHK�
PHQ� SURGX]LHUWHU� DXGLRYLVXHOOHU� 3URJUDPPH
LQQHUKDOE�XQG�DX�HUKDOE�GHU�(8�GXUFK�$QUHL�
]H� ]XU� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ� )HUQ�
VHKDQVWDOWHQ� HLQHUVHLWV� XQG� XQDEKlQJLJHQ
9HUOHLKXQWHUQHKPHQ� XQG� 3URGX]HQWHQ� DQGH�
UHUVHLWV� ]X� I|UGHUQ�� ,QVJHVDPW� VWHKHQ� I�U� GLH
.RILQDQ]LHUXQJ�YRQ�3URMHNWHQ����0LR��(85�]X
9HUI�JXQJ�� GDEHL� OLHJW� GHU� +|FKVWEHWUDJ� GHU
)|UGHUXQJ�SUR�:HUN�EHL���������(85��$X�HU�
GHP�ZHUGHQ��EHL�6SLHO��RGHU�7ULFNILOPHQ�PD[�
������GHV�3URGXNWLRQVEXGJHWV�XQG�EHL�'RNX�
PHQWDUILOPHQ� PD[�� ���� GHV� 3URGXNWLRQVEXG�
JHWV�JHI|UGHUW��9HU|IIHQWOLFKW�LP�$EO��&�������
DP� ����������� �� DXVI�KUOLFKHUH� ,QIRUPDWLRQHQ
VRZLH� GLH� $QWUDJIRUPXODUH� ILQGHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�DYSROLF\�PHGLD
�GLVWUBHQ�KWPO��

�� 0(',$�3OXV�²�)|UGHUXQJ�GHU�(QWZLFNOXQJ
YRQ� 3URGXNWLRQVYRUKDEHQ�� )ULVWHQ�� ���
)HEUXDU������E]Z�������0DL�����

0(',$�3OXV� ]LHOW� DXI� GLH� )|UGHUXQJ�GHU� (QW�
ZLFNOXQJ� YRQ� I�U� GHQ� HXURSlLVFKHQ� E]Z�� LQ�
WHUQDWLRQDOHQ�0DUNW� EHVWLPPWHQ� 3URGXNWLRQV�
YRUKDEHQ�LQ�GHQ�6SDUWHQ�)LNWLRQ��'RNXPHQWDU�
ILOP�� $QLPDWLRQ� XQG� .RQ]HSWH� I�U� 0XOWLPH�
GLD�3URGXNWH�DE��'LH�)|UGHUXQJ� LVW� HLJHQVWlQ�

GLJHQ� 8QWHUQHKPHQ� YRUEHKDOWHQ�� GHUHQ
+DXSWWlWLJNHLW� LQ� GHU� DXGLRYLVXHOOHQ� XQG� �
RGHU�0XOWLPHGLD�3URGXNWLRQ� EHVWHKW��'LH�$Q�
WUDJVIULVW� I�U� Å1HXH� 0(',$�7DOHQWH´� LVW� GHU
���� )HEUXDU� ����� XQG� I�U� (LQ]HOSURMHNWH� XQG
6ODWH� )XQGLQJ� GHU� ����0DL� ������ $XVI�KUOLFKH
,QIRUPDWLRQHQ� XQG� GLH�$QWUDJVYRUGUXFNH� ILQ�
GHQ� 6LH� XQWHU�� KWWS���HXURSD�HX�LQW�FRPP�
DYSROLF\�PHGLD�LQGH[BIU�KWPO� ��9HU|IIHQWOLFKW
LP�$%O��&�����YRP�������������

�� 0(',$� 3OXV� ²� 8QWHUVW�W]XQJ� I�U� GLH
WUDQVQDWLRQDOH� 9HUEUHLWXQJ� HXURSlLVFKHU
)LOPH�XQG�DXGLRYLVXHOOHU�:HUNH�DXI�9LGHR
�9+6�XQG�'9'���)ULVW������)HEUXDU�����

'HU�9HUWULHEVVHNWRU�I�U�HXURSlLVFKH�:HUNH�DXI
9LGHR�I�U�GHQ�SULYDWHQ�*HEUDXFK�VROO�JHVWlUNW
ZHUGHQ�� LQGHP�GLH�9HUOHJHU�HUPXWLJW�ZHUGHQ�
LQ�GLH�GLJLWDOH�7HFKQRORJLH�]X� LQYHVWLHUHQ�XQG
:HUNH� DXV� DQGHUHQ� HXURSlLVFKHQ� /lQGHUQ� ]X
I|UGHUQ�� 'LH� HLQHP� 8QWHUQHKPHQ� JHZlKUWHQ
0LWWHO� G�UIHQ� �������� (85� QLFKW� �EHUVWHLJHQ�
'DEHL� ZLUG� GLH� )|UGHUXQJ� MH� 3URMHNW� PLQG�
������ (85� EHWUDJHQ�� DEHU� K|FKVWHQV� ���� GHU
I|UGHUIlKLJHQ� *HVDPWNRVWHQ� GHV� YRUJHVFKOD�
JHQHQ� 5HLQYHVWLWLRQVSURMHNWV�� 'LH� 3URMHNWODXI�
]HLW� GDUI� �� 0RQDWH� QLFKW� �EHUVWHLJHQ�� 9HU|I�
IHQWOLFKW�LP�$EO��&��������DP��������������DXV�
I�KUOLFKHUH� ,QIRUPDWLRQHQ� VRZLH� GLH� $QWUDJ�
IRUPXODUH� ILQGHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�DYSROLF\�PHGLD
�GLVWUBHQ�KWPO��

�� 16�*HGHQNVWlWWHQ��)ULVW������)HEUXDU�����

'HU�$XIUXI� ]XU� (LQUHLFKXQJ� YRQ� 9RUVFKOlJHQ
EH]LHKW� VLFK� DXI� Å0D�QDKPHQ� ]XU� (UKDOWXQJ
PLW� GHU� 'HSRUWDWLRQ� DVVR]LLHUWHQ� 6FKDXSOlW]H
XQG�$UFKLYH��GLH�GXUFK�GLH� LQ�GHQ�6WlWWHQ�GHU
HKHPDOLJHQ�/DJHU�HUULFKWHWHQ�'HQNPlOHU�V\P�
EROLVLHUW� ZHUGHQ� XQG� %HZDKUXQJ� GHV� *HGHQ�
NHQV� DQ� GLH� 2SIHU� DQ� GLHVHQ� 6WlWWHQ´�� *HI|U�
GHUW� ZHUGHQ� N|QQHQ� ]�%�� 3URMHNWH� ]XU� 9HUDQ�
VWDOWXQJ� YRQ� *HGHQNIHLHUQ�� 9LGHR�,QWHUYLHZV�
)RUVFKXQJVDUEHLWHQ� ]XU� 9RUEHUHLWXQJ� YRQ
$XVVWHOOXQJHQ� XQG� GLH� 'LJLWDOLVLHUXQJ� YRQ
$UFKLYEHVWlQGHQ�� )�U� ����� VWHKHQ� 0LWWHO� LQ
+|KH�YRQ���������(85�]XU�9HUI�JXQJ��ZREHL
GLH� I�U� HLQ� 3URMHNW� EHDQWUDJWH� )LQDQ]KLOIH�
PLQG���������(85�XQG�K|FKVWHQV���� ����(85
EHWUDJHQ� XQG� ���� GHU� I|UGHUIlKLJHQ� *HVDPW�
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� ��������������������� ������ ���������
(XURSD���LQ����%HUOLQ����LQ����(XURSD

��(8�,QIRUPDWLRQHQ�I�U�GLH�6HQDWVYHUZDOWXQJHQ�XQG�GLH�%H]LUNH�²

ZZZ�EHUOLQ�GH�(8

6HLWH���YRQ����±�$XVJDEH������)HEUXDU�����

NRVWHQ� GHV� 3URMHNWHV� QLFKW� �EHUVFKUHLWHQ� GDUI�
'DV�3URMHNW�PXVV�DP����-XOL������EHJLQQHQ�XQG
DP� ���� -XQL� ����� HQGHQ�� (UOlXWHUQGH� %HVWLP�
PXQJHQ�XQG�GLH�$QWUDJVIRUPXODUH� ILQGHQ�6LH
DXI� GHU� :HEVLWH� GHU� .RPPLVVLRQ� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�FXOWXUH�HDF�LQG
H[BHQ�KWPO� �� 9HU|IIHQWOLFKW� LP� $EO�� &� ������
DP�������������

�� 0(',$�)RUWELOGXQJ��)ULVW������0lU]�����

,P�5DKPHQ�GLHVHV�3URJUDPPV� VLQG�X�D��0D��
QDKPHQ� ]XU� EHVVHUHQ� EHUXIOLFKHQ� :HLWHUELO�
GXQJ� YRQ� $9�)DFKNUlIWHQ� XP]XVHW]HQ�� XP
LKQHQ�GLH�HUIRUGHUOLFKHQ�.HQQWQLVVH�XQG�.RP�
SHWHQ]HQ� ]X� YHUPLWWHOQ�� GDPLW� VLH� ZHWWEH�
ZHUEVIlKLJH� 3URGXNWH� DXI� GHP� HXURSlLVFKHQ
0DUNW�XQG�DQGHUHQ�0lUNWHQ�VFKDIIHQ�N|QQHQ�
'LHV�JLOW�YRU�DOOHP�I�U�IROJHQGH�%HUHLFKH�
�� GHQ� (LQVDW]� QHXHU�� LQVEHVRQGHUH� GLJLWDOHU
7HFKQRORJLHQ� LQ� GHU� 3URGXNWLRQ� XQG� I�U� GHQ
9HUWULHE�YRQ�$9�3URJUDPPHQ
��GLH�ZLUWVFKDIWOLFKH�� ILQDQ]LHOOH�XQG�NRPPHU�
]LHOOH� $EZLFNOXQJ�� HLQVFKOLH�OLFK� GHU� UHFKWOL�
FKHQ�5DKPHQEHGLQJXQJHQ
��7HFKQLNHQ�GHV�'UHKEXFKVFKUHLEHQV�
'LH�$XIIRUGHUXQJ�ULFKWHW�VLFK�X�D��DQ�)LOP�
XQG�)HUQVHKVFKXOHQ��8QLYHUVLWlWHQ��VSH]LILVFKH
%HUXIVELOGXQJVHLQULFKWXQJHQ��3ULYDWXQWHU�
QHKPHQ�DXV�GHU�$9�,QGXVWULH�XQG�HLQVFKOlJL�
JH�%HUXIVRUJDQLVDWLRQHQ��YHUElQGH�GHU�$9�
,QGXVWULH��'LH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�GHU
.RPPLVVLRQ�LVW�DXI�PD[�����E]Z������GHU�JH�
VDPWHQ�]XVFKXVVIlKLJHQ�.RVWHQ�EHJUHQ]W��'LH
/DXI]HLW�GHU�3URMHNWH�GDUI����0RQDWH�QLFKW
�EHUVFKUHLWHQ��$XVI�KUOLFKHUH�,QIRUPDWLRQHQ
VRZLH�GLH�$QWUDJIRUPXODUH�ILQGHQ�6LH�XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�DYSROLF\�PHGLD
�LQGH[BIU�KWPO���YHU|IIHQWOLFKW�LP�$EO��&������
DP�������������

�� $NWLRQ�Å-HDQ�0RQQHW´��)ULVW������0lU]�����

,P�5DKPHQ�GHU�$NWLRQ�Å-HDQ�0RQQHW´� VWDUWHW
HLQH� QHXH�$XVVFKUHLEXQJVUXQGH�� *HIUDJW� VLQG
$QVlW]H��XP�GLH�HXURSlLVFKH�,QWHJUDWLRQ�LQ�GHU
/HKUH� XQG� )RUVFKXQJ� DQ� 8QLYHUVLWlWHQ� XQG
DQGHUHQ� +RFKVFKXOHQ� ]X� YHUDQNHUQ�� 'LH� (8�
.RPPLVVLRQ� JLEW� =XVFK�VVH� �EHU� HLQHQ� =HLW�
UDXP� YRQ� LQVJHVDPW� PD[�� �� -DKUHQ� ]�%�� I�U
/HKUVW�KOH�� 0RGXO�/HKUYHUDQVWDOWXQJHQ�
WUDQVQDWLRQDOH� )RUVFKXQJVJUXSSHQ� VRZLH

3XEOLNDWLRQHQ��.RQIHUHQ]HQ�XQG�6HPLQDUH�PLW
GHQ� 7KHPHQSULRULWlWHQ� HXURSlLVFKHV� 5HFKW�
ZLUWVFKDIWOLFKH� XQG� SROLWLVFKH� ,QWHJUDWLRQ� VR�
ZLH� GLH� *HVFKLFKWH� GHV� HXURSlLVFKHQ� =XVDP�
PHQZDFKVHQV�� :HLWHUI�KUHQGH� ,QIRUPDWLRQHQ
HUKDOWHQ�6LH�XQWHU��KWWS���HXURSD�HX�LQW�FRPP
�HGXFDWLRQ�SURJUDPPHV�DMP�FDOOBHQ�KWPO��

�� ���)53��$XVVFKUHLEXQJ��)ULVW������$SULO
�����XQG�,QIRUPDWLRQVYHUDQVWDOWXQJ

'DV� QHXH�$UEHLWVSURJUDPP� ���������� LP� %H�
UHLFK�%�UJHU�XQG�6WDDW� I�U�GLH�$XVVFKUHLEXQJ
DP����'H]HPEHU������LVW�YHU|IIHQWOLFKW�ZRUGHQ�
(LQUHLFKXQJVIULVW�LVW�GHU�����$SULO�������$P����
)HEUXDU�����������������8KU��ILQGHW� LP�%HUOLQHU
5DWKDXV� HLQH� ,QIRUPDWLRQVYHUDQVWDOWXQJ� ]XU
DNWXHOOHQ� $XVVFKUHLEXQJ� VWDWW�� $QPHOGH�
VFKOXVV� LVW� GHU� ���� )HEUXDU� ������ $QPHOGXQJ�
.ODXGLD�:DOODX#GOU�GH��ZHLWHUH�,QIRUPDWLRQHQ
XQWHU�
KWWS���ZZZ�HXEXHUR�GH�DUEHLWVEHUHLFKH�EXH
UJHUXQGUHJLHUHQ�'RZQORDG�GDWB�ILOB���

�� .RQVXOWDWLRQ�]XP�]XN�QIWLJHQ�)53

'LH�(XURSlLVFKH�.RPPLVVLRQ�KDW�HUVWH�(UJHE�
QLVVH�GHV�.RQVXOWDWLRQVSUR]HVVHV� ]XU�'HILQLWL�
RQ� YRQ� )RUVFKXQJVWKHPHQ� I�U� GDV� ��� )RU�
VFKXQJVUDKPHQSURJUDPP� YHU|IIHQWOLFKW�
KWWS���HXURSD�HX�LQW�FRPP�UHVHDUFK�IXWXUH�
LQGH[BHQ�KWPO�FRQVXOWDWLRQ

�� 3URMHNWH�Å.XOWXU�����´�LP�,QWHUQHW

,P� -DKU� ����� KDEHQ� ���� NXOWXUHOOH� 3URMHNWH
ILQDQ]LHOOH� 8QWHUVW�W]XQJ� LP� 5DKPHQ� YRQ
Å.XOWXU� ����´� HUKDOWHQ�� GHP� 3URJUDPP� GHU
.RPPLVVLRQ��GDV�HLQ��XQG�PHKUMlKULJH�.RRSH�
UDWLRQVSURMHNWH� ]XU� (UPXWLJXQJ� XQG� )|UGH�
UXQJ� GHU� *U�QGXQJ� YRQ� HXURSlLVFKHQ� NXOWX�
UHOOHQ�1HW]HQ� ILQDQ]LHUW�� ,P�YHUJDQJHQHQ� -DKU
ZDUHQ� ���� MlKUOLFKH� 3URMHNWH� PLW� LQVJHVDPW
HWZD� ����� 0LOOLRQHQ� (XUR� VRZLH� ��� 0HKUMDK�
UHVSURMHNWH� GHU� =XVDPPHQDUEHLW� XQWHUVW�W]W
ZRUGHQ�� LQ� GHQ� %HUHLFKHQ� .XQVW�� 6FKDXVSLHO�
.XOWXUHUEH��%XFK�XQG�/HNW�UH��PLW� HLQHP�*H�
VDPWEHWUDJ�YRQ�HWZD������0LOOLRQHQ�(XUR��)�U
�����XQG������ZLUG�GDV�3URJUDPP�3URMHNWH�LQ
DOOHQ�N�QVWOHULVFKHQ�XQG�NXOWXUHOOHQ�%HUHLFKHQ
RKQH�3ULRULWlWHQ�XQWHUVW�W]HQ��(LQH�$XIOLVWXQJ
GHU� ILQDQ]LHUWHQ�3URMHNWH� ]XVDPPHQ�PLW� HLQHU
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(XURSD���LQ����%HUOLQ����LQ����(XURSD

��(8�,QIRUPDWLRQHQ�I�U�GLH�6HQDWVYHUZDOWXQJHQ�XQG�GLH�%H]LUNH�²

ZZZ�EHUOLQ�GH�(8

6HLWH���YRQ����±�$XVJDEH������)HEUXDU�����

%HVFKUHLEXQJ� VLQG� XQWHU� IROJHQGHU� $GUHVVH
HUKlOWOLFK�� KWWS�
��HXURSD�HX�LQW�FRPP�FXOWXUH�HDF�LQGH[BH
Q�KWPO�

%�L�O�G�X�Q�J����-�X�J�H�Q�G����6�S�R�U�W

�� /(21$5'2�,,��)ULVW������)HEUXDU�����

'LHV� LVW� GHU� ��� $XIUXI� I�U� 3URMHNWH� LQ
����������� *HI|UGHUW� ZHUGHQ� QHXH� SUD[LVRUL�
HQWLHUWH�.RQ]HSWH�LQ�GHU�%HUXIVELOGXQJVSROLWLN�
:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU�
KWWS���ZZZ�HXURSD�HX�LQW�FRPP�HGXFDWLRQ
�SURJUDPPHV�OHRQDUGR�QHZ�OHRQDUGR�BGH�K
WPO

�� (XURSD�LQ�GHU�6FKXOH�²�����(XURSlLVFKHU
:HWWEHZHUE��)ULVW������)HEUXDU�����

Å(XURSD� LP�:DQGHO� �� XQG�ZLU�PLWWHQGULQ�´� �
GDV� LVW� GDV� 0RWWR� GHV� GLHVMlKULJHQ� (XURSlL�
VFKHQ�:HWWEHZHUEV��:LH� LQ� GHQ� -DKUHQ� ]XYRU
N|QQHQ� VLFK� 6FK�OHULQQHQ� XQG� 6FK�OHU� DOOHU
6FKXODUWHQ� LQ� 'HXWVFKODQG� XQG� YRQ� 6FKXOHQ
GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� LP� $XVODQG
LQ� YLHU� $OWHUVJUXSSHQ� PLW� ELOGQHULVFKHQ� RGHU
VFKULIWOLFKHQ� $UEHLWHQ� ]X� YHUVFKLHGHQHQ� 7KH�
PHQ�� ZLH� ]�%�� +HLPDWUHJLRQ�� 6SLHOH�� .XOWXU�
ODQGVFKDIW��(XURSD�:DKO�XVZ��DP�:HWWEHZHUE
EHWHLOLJHQ�� (LQVHQGHVFKOXVV� LVW� GHU� ����������
'LH� EHVWHQ� $UEHLWHQ� ZHUGHQ� YRQ� HLQHU� -XU\
SUlPLHUW�� +DXSWSUHLV� LVW� GDEHL� GLH� 7HLOQDKPH
DQ� (XURSlLVFKHQ� -XJHQGEHJHJQXQJHQ� PLW
3UHLVWUlJHUQ�DXV����HXURSlLVFKHQ�/lQGHUQ��'LH
ZHLWHUHQ� 3UHLVH� VRZLH� QlKHUH� ,QIRUPDWLRQHQ
]XP� :HWWEHZHUE�� GLH� DQJHERWHQHQ� 7KHPHQ
XQG�HQWVSUHFKHQGHQ�$QWUDJVXQWHUODJHQ�ILQGHQ
6LH� XQWHU� KWWS���ZZZ�HXURSDHLVFKHU�
ZHWWEHZHUE�GH��

�� 62.5$7(6�� )ULVWHQ�� VLHKH� 8QWHUSUR�
JUDPPH

&20(1,86
�� (XURSlLVFKH� 6FKXOSDUWQHUVFKDIWHQ� �6FKXO�

)UHPGVSUDFKHQ�� XQG� 6FKXOHQWZLFNOXQJV�
SURMHNWH��� ,QWHUHVVHQEHNXQGXQJHQ� KLQ�
VLFKWOLFK�GHU�$XIQDKPH�HLQHV�&20(1,86�
6SUDFKDVVLVWHQWHQ��)ULVW������)HEUXDU�����

�� (XURSlLVFKH� .RRSHUDWLRQVSURMHNWH� EHL� GHU
/HKUHUDXV�� XQG� �IRUWELOGXQJ�� (LQVDW]� DOV

&20(1,86�6SUDFKDVVLVWHQW��)ULVW�����0lU]
����

,QWHUHVVHQWHQ� HUKDOWHQ� ZHLWHUI�KUHQGH� ,QIRU�
PDWLRQHQ� GHQ� VFKXOLVFKHQ� %HUHLFK� EHWUHIIHQG
XQWHU�� KWWS���ZZZ�NPN�RUJ�SDG�KRPH�KWP
XQG� GHQ� DX�HUVFKXOLVFKHQ� %HUHLFK� EHWUHIIHQG
XQWHU��KWWS���ZZZ�HXURSD�LQZHQW�RUJ��

(5$6086
�� ,QWHQVLYSURJUDPPH�� GLH� 6WXGLHUHQGH� XQG

'R]HQWHQ� DXV� YHUVFKLHGHQHQ� 6WDDWHQ� ]X�
VDPPHQEULQJHQ�� 3URMHNWH� ]XU� JHPHLQVD�
PHQ� (QWZLFNOXQJ� YRQ� +RFKVFKXOOHKUSOl�
QHQ��)ULVW������0lU]�����

,QWHUHVVHQWHQ� N|QQHQ� VLFK� XQWHU�
KWWS���HX�GDDG�GH�LQIRUPLHUHQ�

*581'79,*
�� /HUQSDUWQHUVFKDIWHQ� ]ZLVFKHQ� (LQULFKWXQ�

JHQ� GHU� (UZDFKVHQHQELOGXQJ� DXV� PLQG�
GUHL�YHUVFKLHGHQHQ�6WDDWHQ��)ULVW������0lU]
����

:HLWHUI�KUHQGH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH
XQWHU��KWWS���ZZZ�QD�ELEE�GH�VRNUDWHV�

$5,21
�� 6WXGLHQDXIHQWKDOWH� I�U� %LOGXQJVH[SHUWHQ

XQG� ELOGXQJVSROLWLVFKH� (QWVFKHLGXQJVWUl�
JHU��)ULVW������0DL�����

,QWHUHVVHQWHQ� N|QQHQ� VLFK� XQWHU
KWWS���ZZZ�NPN�RUJ�SDG�VRNUDWHV��VRNUD�
WHV�IU�DULRQ�KWP�LQIRUPLHUHQ�

$OOJHPHLQH� $NWLRQHQ� ]XU� %HREDFKWXQJ�� $QD�
O\VH�XQG�,QQRYDWLRQHQ
� ,QIRUPDWLRQV�� XQG� (UIDKUXQJVDXVWDXVFK

XQWHU� GHQ� DP� 3URJUDPP� 6RNUDWHV� WHLO�
QHKPHQGHQ�/lQGHUQ��XP�GLH�JHPHLQVDPH
,QQRYDWLRQVWlWLJNHLW� LP� %LOGXQJVEHUHLFK
]X� YHUEHVVHUQ� XQG� HUOHLFKWHUQ�� � )ULVW�� ���
0lU]�����

:HLWHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�HGXFDWLRQ�SURJU
DPPHV�VRFUDWHV�REVHUYDWLRQ�FDOOBHQ�KWPO��

)ODQNLHUHQGH�0D�QDKPHQ
�� XQWHUVW�W]W� ZHUGHQ� YHUVFKLHGHQH� $NWLYL�

WlWHQ�� GLH� LP�5DKPHQ� GHU� DQGHUHQ�$NWLR�
QHQ� QLFKW� ]XVFKXVVIlKLJ� VLQG�� DEHU� HLQ�
GHXWLJ� ]XU�(UUHLFKXQJ�GHU�3URJUDPP]LHOH
EHLWUDJHQ��)ULVWHQ������$SULO������E]Z�� ����
2NWREHU�����
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:HLWHUI�KUHQGH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH
XQWHU��KWWS���ZZZ�QD�ELEE�GH�VRNUDWHV��9HU�
|IIHQWOLFKW�LP�$%O��&�����YRP�������������

�� 7HPSXV� ,,,�� )ULVWHQ�� ���� )HEUXDU�� ��� -XQL� �
����2NWREHU�E]Z�����'H]HPEHU�����

'DV� (8�3URJUDPP� I�U� 0RELOLWlW� LP� +RFK�
VFKXOEHUHLFK� VWHOOW� )LQDQ]KLOIHQ� ]XU� :HLWHU�
HQWZLFNOXQJ�XQG�8PVWUXNWXULHUXQJ�GHV�+RFK�
VFKXOZHVHQV� LQ�GHQ�EHWHLOLJWHQ�3DUWQHUOlQGHUQ
EHUHLW�� ,P�:HJH�GHV�3URJUDPPV�ZHUGHQ�PXO�
WLODWHUDOH� .RRSHUDWLRQVSURMHNWH� ]ZLVFKHQ
+RFKVFKXOHLQULFKWXQJHQ� DXV� GHQ� (8�
0LWJOLHGVVWDDWHQ� XQG� GHQ� 3DUWQHUOlQGHUQ� JH�
I|UGHUW��GLH� VLFK� ]X� VRJ��3URMHNWNRQVRUWLHQ� ]X�
VDPPHQVFKOLH�HQ�� 'LH� GUHL� ZLFKWLJVWHQ� ,Q�
VWUXPHQWH� VLQG�� LQGLYLGXHOOH� 0RELOLWlWV]X�
VFK�VVH�� VWUXNWXUHOOH� XQG� HUJlQ]HQGH� 0D��
QDKPHQ� XQG� JHPHLQVDPH� (XURSlLVFKH� 3UR�
MHNWH�� 7HLOQDKPHEHUHFKWLJW� VLQG� +RFKVFKXOELO�
GXQJVHLQULFKWXQJHQ�� 152�� 8QWHUQHKPHQ�
3URMHNWWUlJHU� DXV� :LUWVFKDIW�� ,QGXVWULH� VRZLH
(LQULFKWXQJHQ�GHU�|IIHQWOLFKHQ�+DQG��-lKUOLFKH
6WLFKGDWHQ� I�U� GLH� (LQUHLFKXQJ� YRQ� $QWUlJHQ
VLQG�GHU�����)HEUXDU������-XQL������2NWREHU�E]Z�
���� 'H]HPEHU�� :HLWHUH� ,QIRUPDWLRQHQ� XQWHU�
KWWS���ZZZ�HWI�HX�LQW�WHPSXV�QVI��

�� -XJHQG�,9�²�bQGHUXQJHQ

�� =XVDPPHQDUEHLW� PLW� (XUR0HG�/lQGHUQ�
%LV�DXI�:HLWHUHV�N|QQHQ�QXU�QRFK�3URMHNWH
PLW�3DUWQHUQ�DXV�GHU�(XUR0HG�5HJLRQ�JH�
I|UGHUW� ZHUGHQ�� GLH� LQ� HLQHP� (8�
0LWJOLHGVODQG�VWDWWILQGHQ�²�3URMHNWH�LQ�(X�
UR0HG�/lQGHUQ� VLQG� QLFKW�PHKU� I|UGHUIl�
KLJ�� 1lKHUH� ,QIRUPDWLRQHQ�
KWWS���ZZZ�MXJHQGIXHUHXURSD�GH�SURJUD
PP�QHX������HXURPHG

�� $NWLRQ��� �-XJHQGEHJHJQXQJHQ��XQG�$NWL�
RQ����8QWHUVW�W]HQGH�0D�QDKPHQ���'DPLW
JHUDGH� -XJHQGOLFKH� GLH� ,QKDOWH� GHU� QHXHQ
(8�9HUIDVVXQJ� EHVVHU� NHQQHQ� OHUQHQ�
ZHUGHQ� ����� GLHMHQLJHQ� 3URMHNWH� LQ� $NWL�
RQ�� XQG� $NWLRQ�� HLQH� )|UGHUSULRULWlW� HU�
KDOWHQ�� GLH� VLFK� PLW� GLHVHP� 7KHPD� EH�
VFKlIWLJHQ�

�� $NWLRQ� �� �(XURSlLVFKHU� )UHLZLOOLJHQ�
GLHQVW��� 'DV� 9HUIDKUHQ� ]XU� $QHUNHQQXQJ
YRQ� $XIQDKPHHLQULFKWXQJHQ� LP� 5DKPHQ
GHV�(XURSlLVFKHQ� )UHLZLOOLJHQGLHQVWHV� KDW

VLFK� ]XP���� -DQXDU� ����� JHlQGHUW��$X�HU�
GHP�ZLUG� HV� ����� I�U� -XJHQGOLFKH�PLW� HU�
K|KWHP� )|UGHUEHGDUI� HLQH� ]XVlW]OLFKH
)HVWEHWUDJVI|UGHUXQJ�JHEHQ��'HV�:HLWHUHQ
ZLUG� I�U� GLHVH� =LHOJUXSSH� GLH� REHUH� $O�
WHUVJUHQ]H� GHV� 'LHQVWEHJLQQV� LP� ()'� DXI
��� -DKUH� IHVWJHOHJW��1lKHUH� ,QIRUPDWLRQHQ
GD]X� HUKDOWHQ� 6LH� XQWHU�
KWWS���ZZZ�MXJHQGIXHUHXURSD�GH�SURJUD
PP�QHX������

�� $NWLRQ� �� �,QLWLDWLYHQ� -XJHQGOLFKHU��� 'LH
$OWHUVJUHQ]H� I�U� )XWXUH� &DSLWDO� 3URMHNWH
ZLUG�GDKLQJHKHQG�HLQJHVFKUlQNW��GDVV�GLH
HKHPDOLJHQ�()'�)UHLZLOOLJHQ�EHL�$QWUDJV�
IULVW�QLFKW�lOWHU�DOV����-DKUH��������7DJH��DOW
VHLQ�G�UIHQ�

�� 'DWHQEDQN�]X�(8�-XJHQGSURMHNWHQ

'LH� 1DWLRQDOH� $JHQWXU� Å-XJHQG� I�U� (XURSD´
KDW� HLQH� QHXH� =XVDPPHQVWHOOXQJ� YRQ� 3URMHN�
WHQ�� GLH� DXI� HXURSlLVFKHU� (EHQH� YRQ� GHU� (8�
.RPPLVVLRQ�LQ�GHQ�-DKUHQ������ELV������]HQW�
UDO� JHI|UGHUW�ZXUGHQ�� � GDUXQWHU� DXFK�=XVDP�
PHQVWHOOXQJHQ� YRQ�*UR�SURMHNWHQ� GHU�$NWLRQ
�� VRZLH� JHPHLQVFKDIWOLFKH� 3URMHNWH� GHU� 3UR�
JUDPPH�6RNUDWHV��/HRQDUGR�XQG�-XJHQG���HLQ�
JHULFKWHW�
KWWS���ZZZ�MXJHQGIXHUHXURSD�GH�VHUYLFH�GR
ZQORDGV�VRQVWLJH� ��

�� -XJHQG�:HWWEHZHUE�� �*HVFKLFKWVZHUNVWDWW
(XURSD���)ULVW������0lU]�����

�
'HU�)RQGV��(ULQQHUXQJ�XQG�=XNXQIW��XQG�GLH
5REHUW�%RVFK�6WLIWXQJ� I|UGHUQ� PLW� GLHVHP
:HWWEHZHUE� LQWHUQDWLRQDOH� *HVFKLFKWVZHUN�
VWlWWHQ��GLH� VLFK�PLW� LGHRORJLVFK�RGHU� QDWLRQD�
OLVWLVFK� YHUN�U]WHQ� *HVFKLFKWVGDUVWHOOXQJHQ
NULWLVFK� DXVHLQDQGHUVHW]HQ� XQG� GLH� JHPHLQVD�
PH� HXURSlLVFKH� 'LPHQVLRQ� QDWLRQDOHU�� UHJLR�
QDOHU�RGHU�ORNDOHU�*HVFKLFKWH�VLFKWEDU�PDFKHQ�
*HI|UGHUW� ZHUGHQ� DXVVFKOLH�OLFK� DQVSUXFKV�
YROOH�� LQQRYDWLYH� XQG� QDFKKDOWLJH� 3URMHNWYRU�
KDEHQ�� 'LH� ,QLWLDWLYHQ� PLW� 7HLOQHKPHUQ� LP
$OWHU�YRQ�FD�����ELV����-DKUHQ�VFKOLH�HQ�VLFK�LQ
LQWHUQDWLRQDOHQ� 3URMHNWSDUWQHUVFKDI�
WHQ�]XVDPPHQ�� ZREHL� LQ� MHGHP� )DOOH� 3DUWQHU
DXV� 'HXWVFKODQG� XQG� PLQGHVWHQV� HLQHP� PLW�
WHO�� RGHU� RVWHXURSlLVFKHQ� /DQG� EHWHLOLJW� VHLQ
P�VVHQ�� 'LH� %HWHLOLJXQJ� YRQ� ,QLWLDWLYHQ� DXV
ZHLWHUHQ� /lQGHUQ� LVW� HUZ�QVFKW�� MHGRFK� NHLQH
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%HGLQJXQJ��(LQUHLFKIULVW�I�U�3URMHNWVNL]]HQ�����
0lU]� ������ ZHLWHUH� ,QIRUPDWLRQHQ�
KWWS���ZZZ�]XNXQIWVIRQGV�GH�

�� $G5��]XP�1DFKIROJHSURJUDPP�-XJHQG

,Q� VHLQHU� 6WHOOXQJQDKPH� ]XP� 9RUVFKODJ� GHU
.RPPLVVLRQ� I�U� HLQ� QHXHV� -XJHQGSURJUDPP
KWWS���ZZZ�MXJHQGSROLWLNLQHXURSD�GH�VWDWLF�
FRP�
PRQ�MSBGRZQORDG�SKS�����(QWZXUI13-8*(
1'�SGI� DE� ����� IRUGHUW� GHU� $XVVFKXVV� GHU
5HJLRQHQ� �$G5��� GLH� 5ROOH� GHU� ORNDOHQ� XQG
UHJLRQDOHQ� (EHQH� DXI]XZHUWHQ�� ,P� 9HUIDKUHQ
]XU�(QWVFKHLGXQJ��EHU�GDV�YRQ�GHU�.RPPLVVL�
RQ� YRUJHVFKODJHQH� 1DFKIROJHSURJUDPP� -X�
JHQG� LQ�$NWLRQ� LVW� YRUJHVHKHQ�� GDVV� DXFK� GHU
$XVVFKXVV� GHU� 5HJLRQHQ� HLQH� 6WHOOXQJQDKPH
XQG� bQGHUXQJVYRUVFKOlJH� ]XP� YRUOLHJHQGHQ
(QWZXUI� IRUPXOLHUW�� 'DEHL� EHJU��W� GHU� $G5
]ZDU�GLH� I�QI�YRQ�GHU�(8�.RPPLVVLRQ� HUPLW�
WHOWHQ� =LHOH�� GLH� PLW� GHP� QHXHQ� 3URJUDPP
HUUHLFKW� ZHUGHQ� VROOHQ� XQG� EHI�UZRUWHW� GLH
HLQ]HOQHQ� JHSODQWHQ� $NWLRQVOLQLHQ�� IRUGHUW
DEHU�JOHLFK]HLWLJ�HLQH�VWlUNHUH�DNWLYH�(LQEH]LH�
KXQJ�GHU�UHJLRQDOHQ�XQG�ORNDOHQ�(EHQH�LQ�GLH
8PVHW]XQJ�� .RQVHTXHQWHUZHLVH� VHKHQ� GLH
bQGHUXQJVYRUVFKOlJH� GHV� $G5� ]XP� 3UR�
JUDPPHQWZXUI� YRU�� 6WUXNWXUHQ� DXFK� DXI� UHJL�
RQDOHU�XQG�ORNDOHU�(EHQH�]X�VFKDIIHQ�VRZLH�GLH
0|JOLFKNHLW�� GDVV� HLQLJH� =XVWlQGLJNHLWHQ� GHU
]XN�QIWLJHQ� QDWLRQDOHQ� $JHQWXUHQ� DXI� GLH
ORNDOH�XQG�UHJLRQDOH�(EHQH��EHUWUDJHQ�ZHUGHQ
N|QQHQ�
KWWS���ZZZ�MXJHQGSROLWLNLQHXURSD�GH�VWDWLF�
FRP�
PRQ�MSBGRZQORDG�SKS�����6WHOOXQJ$G5-8*
(1'�SGI

�� 6WLSHQGLHQÅ0HWURSROHQ�LQ�2VWHXURSD´

'DV�3URJUDPP�ZXUGH� LQ�.RRSHUDWLRQ�PLW�GHU
6WXGLHQVWLIWXQJ�GHV�GHXWVFKHQ�9RONHV�YRQ�GHQ
6WLIWXQJHQ� $OIULHG� .UXSS� YRQ� %RKOHQ� XQG
+DOEDFK�DXIJHOHJW��(V�ULFKWHW� VLFK�DQ�GHXWVFKH
6WXGLHUHQGH� DOOHU� )DFKULFKWXQJHQ� I�U� 6WXGLHQ�
XQG� )RUVFKXQJVDXIHQWKDOWH� LQ� 8QLYHUVLWlWV�
VWlGWHQ� GHU� QHXHQ� 0LWJOLHGVWDDWHQ� HLQVFKO�
5XPlQLHQ�� %XOJDULHQ� XQG� GHU� *86�6WDDWHQ�
%HZHUEXQJVIULVW� LVW�GHU����������:HLWHUH� ,QIRU�
PDWLRQHQ� N|QQHQ� XQWHU

KWWS���ZZZ�VWXGLHQVWLIWXQJ�GH�RIIHQ�20�KW
PO�HUKDOWHQ�ZHUGHQ�

,�Q�I�R�U�P�D�W�L�R�Q�V�²�X�Q�G
.�R�P�P�X�Q�L�N�D�W�L�R�Q�V�W�H�F�K�Q�R�O�R�J�L�H

�� 6LFKHUHV�,QWHUQHW�3OXV������������

'LHVHV�3URJUDPP�LVW�GLH�)RUWI�KUXQJ�GHV�3UR�
JUDPPV� Å6LFKHUHV� ,QWHUQHW´�� *HVDPW]LHO� LVW
ZHLWHUKLQ� GLH� )|UGHUXQJ� GHU� VLFKHUHUHQ� 1XW�
]XQJ� GHV� ,QWHUQHW� XQG� QHXHU� 2QOLQH�
7HFKQRORJLHQ� LQVEHVRQGHUH�GXUFK�.LQGHU� XQG
GHU�.DPSI�JHJHQ�LOOHJDOH�XQG�YRP�(QGQXW]HU
XQJHZ�QVFKWH� ,QKDOWH�� ,Q� GLHVHP� 6LQQ� NRQ�
]HQWULHUW�HV�VLFK�DXI�GHQ�(QGQXW]HU���LQVEHVRQ�
GHUH� DXI� (OWHUQ�� (U]LHKHU� XQG� .LQGHU�� (V� JLEW
YLHU� $NWLRQVEHUHLFKH�� .DPSI� JHJHQ� LOOHJDOH
,QKDOWH�� %HNlPSIXQJ� XQHUZ�QVFKWHU� XQG
VFKlGOLFKHU� ,QKDOWH�� )|UGHUXQJ� HLQHV� VLFKHUH�
UHQ� 8PIHOGV� XQG� 6HQVLELOLVLHUXQJ�� ,Q� DOOHQ
)lOOHQ� VROO�GLH� LQWHUQDWLRQDOH� =XVDPPHQDUEHLW
HLQ� LQWHJUDOHU� %HVWDQGWHLO� VHLQ�� )�U� GDV� 3UR�
JUDPP� VWHKHQ� LQVJHVDPW� ��� 0LR�� (XUR�� XQG
VSH]LHOO� I�U� �������� ���0LR�� (XUR� ]XU� 9HUI��
JXQJ��:HLWHUI�KUHQGH� ,QIRUPDWLRQHQ� HUKDOWHQ
6LH� XQWHU�� � KWWS���HXURSD�HX�LQW�LQIRUPDWLRQB
VRFLHW\�DFWLYLWLHV�VLS�QHZVBHYHQWV�VDIHULQWHU
QHWBSOXV�LQGH[BHQ�KWP��

�� .RQVXOWDWLRQ�]X�,	.�7HFKQRORJLHQ
��
$P����� -DQXDU�ZXUGH� DXI� ,QLWLDWLYH�GHU�.RP�
PLVVDULQ�I�U�GLH�,QIRUPDWLRQV��XQG�.RPPXQL�
NDWLRQVJHVHOOVFKDIW�� 9LYLDQH� 5HGLQJ�� GLH� 'LV�
NXVVLRQ�GDU�EHU� HU|IIQHW��ZLH�GLH� JU|�WP|JOL�
FKH�=DKO�GHU�%�UJHU��HLQVFKOLH�OLFK�lOWHUHU�XQG
EHKLQGHUWHU�0HQVFKHQ�� GLH� ,.7� EHVVHU� QXW]HQ
N|QQHQ�� ,QWHUHVVLHUWH� KDEHQ� ELV� ]XP� ��������
=HLW�� LKUH�0HLQXQJ� ]X� GHQ� LP� .RQVXOWDWLRQV�
GRNXPHQW�HQWKDOWHQHQ�9RUVFKOlJHQ�]X�lX�HUQ�
'LH� (UJHEQLVVH� GD]X� ZHUGHQ� YRUDXVVLFKWOLFK
LP� -XQL� YHU|IIHQWOLFKW� ZHUGHQ�
KWWS���HXURSD�HX�LQW�OX[HPERXUJ�GRFV�����
����BGH�SGI
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6�R�Q�V�W�L�J�H��(�8�²�3�U�R�J�U�D�P�P�H

�� )|UGHUXQJ� GHU� =LYLOJHVHOOVFKDIW� LQ� GHQ
QHXHQ� (8�0LWJOLHGVWDDWHQ�� )ULVW�� ���� )HE�
UXDU�����

'LH�(8�.RPPLVVLRQ�ZLOO�PLW���0LR��(XUR�NRQ�
NUHWH�0D�QDKPHQ�]XU�)|UGHUXQJ�GHU�=LYLOJH�
VHOOVFKDIW� ]�%�� YRQ� SULYDWHQ� 6WLIWXQJHQ�� %�U�
JHULQLWLDWLYHQ� XVZ�� XQWHUVW�W]HQ�� $QVW|�H� OLH�
IHUQ� N|QQHQ� DXFK� GHXWVFKH� 152V� PLW� .RQ�
WDNWHQ� LQ� GHQ� QHXHQ� 0LWJOLHGVOlQGHUQ�� 'LH
3URMHNWH�KDEHQ�$XVVLFKW�DXI�)|UGHUXQJ�ELV�]X
�������� (XUR� XQG� P�VVHQ� LQ� GHQ� %HUHLFKHQ
5HFKWVVWDDW��'HPRNUDWLH�� *UXQGUHFKWH�� XQSDU�
WHLLVFKH� %HULFKWHUVWDWWXQJ� RGHU� %HNlPSIXQJ
GHU� .RUUXSWLRQ� DQJHVLHGHOW� VHLQ�� :HLWHUH� ,Q�
IRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�MXVWLFHBKRPH�IX
QGLQJ�VXSSRUWBQJR�IXQGLQJBVXSSRUWBHQ�KWP

�� 6WlGWHSDUWQHUVFKDIWVSURJUDPP� ������ )ULV�
WHQ������)HEUXDU������$SULO�������-XQL�����

,P�5DKPHQ�GHV�3URJUDPPV�VROOHQ�ZLH�EHUHLWV
LQ� GHQ� 9RUMDKUHQ� 9HUDQVWDOWXQJHQ� XQWHUVW�W]W
ZHUGHQ�� GLH� ]XU� $QQlKHUXQJ� GHU� %�UJHU� GHU
(8�� ]XU� 6WlUNXQJ� GHV� HXURSlLVFKHQ� %HZXVVW�
VHLQV� XQG� ]XU� 9HUPLWWOXQJ� YRQ� 5HVSHNW� XQG
7ROHUDQ]�EHLWUDJHQ��(V�N|QQHQ�]XP�HLQHQ�%�U�
JHUEHJHJQXQJHQ� LQ� QHXHQ� RGHU� EHVWHKHQGHQ
6WlGWHSDUWQHUVFKDIWHQ�XQG� ]XP�DQGHUHQ�.RQ�
IHUHQ]HQ�PLW�HXURSlLVFKHU�7KHPHQVWHOOXQJ� LP
5DKPHQ� YRQ� 3DUWQHUVFKDIWHQ� E]Z�� )RUWELO�
GXQJVVHPLQDUHQ� I�U� 3DUWQHUVFKDIWVEHDXIWUDJWH
JHI|UGHUW�ZHUGHQ��:HLWHUI�KUHQGH� ,QIRUPDWLR�
QHQ� XQG� $QWUDJVIRUPXODUH� ILQGHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�WRZQWZLQQLQJ�L
QGH[BGH�KWPO��

�� .RQVXOWDWLRQ�]X�Å$NWLYHQ�%�UJHUVFKDIW´

'LH� (XURSlLVFKH� .RPPLVVLRQ� KDW� DP� ���� 'H�
]HPEHU� OHW]WHQ� -DKUHV� HLQH� 2QOLQH�
.RQVXOWDWLRQ� ]XP� N�QIWLJHQ� $NWLRQVSUR�
JUDPP� ]XU� )|UGHUXQJ� GHU� DNWLYHQ� %�UJHU�
VFKDIW��GDV�DXFK�GLH�)|UGHUXQJ�GHU�6WlGWHSDUW�
QHUVFKDIWHQ� XPIDVVW�� LQV� /HEHQ� JHUXIHQ�� ,QWH�
UHVVLHUWH� VLQG�DXIJHIRUGHUW�� VLFK�PLWWHOV� )UDJH�
ERJHQ� RQOLQH� ]XP� ]XN�QIWLJHQ� 3URJUDPP� ]X
lX�HUQ� XQWHU
KWWS���HXURSD�HX�LQW�\RXUYRLFH�IRUPV�SURGK

WPO"IRUP ���	ODQJ '(��$P�����XQG���������
ILQGHW� GDU�EHU� KLQDXV� LQ� %U�VVHO� HLQ� EHUDWHQ�
GHV� )RUXP� ]XP� ]XN�QIWLJHQ� 3URJUDPP� GHU
DNWLYHQ� HXURSlLVFKHQ� %�UJHUVFKDIW� VWDWW�� 'LV�
NXWLHUW�ZHUGHQ� GLH� QHXHQ� /HLWOLQLHQ� XQG� 3UR�
JUDPPYRUVFKOlJH�VRZLH�GHUHQ�SUDNWLVFKH�8P�
VHW]XQJ�

�� 1HXH�,QWHUUHJ�,,,�&�²�%URVFK�UH

'LH�3XEOLNDWLRQ� Å,QWHUUHJLRQDO� &RRSHUDWLRQ� DW
ZRUN´�EHVFKUHLEW����0D�QDKPHQ�DXV�GHQ�HUV�
WHQ�EHLGHQ�,QWHUUHJ�,,,�&�3URMHNWUXQGHQ�XQG�LVW
LQ� HQJOLVFK� XQG� IUDQ]|VLVFK� HUKlOWOLFK� �EHU
(PDLO�� HDVW#LQWHUUHJ�F�QHW��:HLWHUH� ,QIRUPDWL�
RQHQ� ]X� ,QWHUUHJ� ,,,� &� �2VW��
KWWS���ZZZ�LQWHUUHJ�F�QHW�ZHE�HDVWBHQ

�� =ZLVFKHQELODQ]�]X�85%$&7

'DV� 'HXWVFKHV� 6HPLQDU� I�U� 6WlGWHEDX� XQG
:LUWVFKDIW� �'66:�� KDW� HLQH� HUVWH� %LODQ]� ]XP
85%$&7�3URJUDPP�JH]RJHQ��'DV� 3URJUDPP
85%$&7��GHVVHQ�=LHO� GHU� HXURSDZHLWH� (UIDK�
UXQJVDXVWDXVFK� YRQ� 6WlGWHQ� LP� %HUHLFK� GHU
LQWHJULHUWHQ�6WDGWHQWZLFNOXQJ� LVW��ZXUGH�(QGH
GHV� -DKUHV� ����� YRQ� GHU� (XURSlLVFKHQ� .RP�
PLVVLRQ� LQV� /HEHQ� JHUXIHQ�� 85%$&7� ULFKWHW
VLFK�DQ�DOOH�6WlGWH��GLH�EHUHLWV�LP�5DKPHQ�YRQ
85%$1�,�XQG�RGHU�85%$1�,,�JHI|UGHUW�ZXU�
GHQ� XQG� GDGXUFK� ]DKOUHLFKH� (UIDKUXQJHQ�PLW
LQWHJULHUWHQ�.RQ]HSWHQ�I�U�GLH�5HYLWDOLVLHUXQJ
EHQDFKWHLOLJWHU� 6WDGWWHLOH� VDPPHOQ� NRQQWHQ�
:HLWHUKLQ� VLQG� 6WlGWH� GHU� QHXHQ� 0LWJOLHGV�
VWDDWHQ�PLW�PHKU�DOV��������(LQZRKQHUQ�DXIJH�
UXIHQ�� VLFK� DQ� GHP� 3URJUDPP� ]X� EHWHLOLJHQ�
6FKZHUSXQNW�GHU�)|UGHUXQJ�LVW�GLH�+HUDXVELO�
GXQJ� WKHPDWLVFKHU� 1HW]ZHUNH� ]ZLVFKHQ� GHQ
HXURSlLVFKHQ� 6WlGWHQ�� -HGHV� 6WlGWHQHW]ZHUN
EHVFKlIWLJW�VLFK�PLW�HLQHP�VSH]LHOOHQ�7KHPHQ�
IHOG��%LVODQJ�ZHUGHQ�GXUFK�85%$&7�YLHU]HKQ
HXURSDZHLWH� 6WlGWHQHW]ZHUNH� JHI|UGHUW�� 'DV
'66:�0DWHULDO� VWHOOW� HLQH� $XVZDKO� GLHVHU
1HW]ZHUNH� YRU� XQG� NDQQ� NRVWHQORV� KHUXQWHU�
JHODGHQ� ZHUGHQ�
KWWS���ZZZ�GVVZ�GH�GRZQORDGV�GOBHNBGVV
ZB���SGI"3+36(66,' ��HD�GGF���H�IE�I����
�I��������H
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3URJUDPP�9RUVFKDX

�� H7HQ��1HXH�$XVVFKUHLEXQJ�(QGH�)HEUXDU

'HU�QlFKVWH�$XIUXI� ]XU�(LQUHLFKXQJ� YRQ� 3UR�
MHNWYRUVFKOlJHQ� ZLUG� YRUDXVVLFKWOLFK� (QGH
)HEUXDU�HUVFKHLQHQ��'LH�(LQUHLFKXQJVIULVW�ZlUH
GDQQ� (QGH� 0DL� ������ 'DV� QHXH� $UEHLWVSUR�
JUDPP� LVW� ELVKHU� QRFK� QLFKW� YHU|IIHQWOLFKW�
DOOHUGLQJV�QDFK�GHP�(QWZXUI�EOHLEHQ�DOOH�VHFKV
$NWLRQVEHUHLFKH� HUKDOWHQ�� H*RYHUQPHQW�� H�
+HDOWK��H,QFOXVLRQ��H/HDUQLQJ��7UXVW�DQG�6HFX�
ULW\�� (OHNWURQLVFKH� 'LHQVWH� I�U� .08�� %HLP
QlFKVWHQ�$XIUXI�VLQG�QHEHQ�GHQ����0LWJOLHGV�
VWDDWHQ� DXFK� 5XPlQLHQ� XQG� %XOJDULHQ� DQ�
WUDJVEHUHFKWLJW�� $QIDQJ� 0lU]� ZLUG� YRUDXV�
VLFKWOLFK�HLQ�,QIRUPDWLRQVWDJ�VWDWWILQGHQ�

�� ,17,� ²� ,QWHJUDWLRQ� YRQ�'ULWWVWDDWVDQJHK|�
ULJHQ

'LH�$XVVFKUHLEXQJ�YRQ�3URMHNWHQ�LQ� � ,17,� I�U
�����ZLUG�YRUDXVVLFKWOLFK�LP�0lU]������YHU|I�
IHQWOLFKW�� :HLWHUI�KUHQGH� ,QIRUPDWLRQHQ� ]X
GLHVHP� 3URJUDPP� HUKDOWHQ� 6LH� XQWHU�
KWWS���HXURSD�HX�LQW�FRPP�MXVWLFHBKRPH�IX
QGLQJ�LQWL�IXQGLQJBLQWLBHQ�KWP��

�� ,QWHUUHJ�,,,�%�²�&$'6(6

'DV� WHFKQLVFKH� 6HNUHWDULDW� GHV� 3URJUDPPJH�
ELHWV� ,QWHUUHJ� ,,,%�&$'6(6� �0LWWHOHXURSD�XQG
$GULDUDXP�� KDW� HLQHQ� QlFKVWHQ� $XIUXI� ]XP
(LQUHLFKHQ� I�U� 3URMHNWH� I�U� GDV� )U�KMDKU� ����
DQJHN�QGLJW�� :HLWHUH� ,QIRUPDWLRQHQ� XQWHU
ZZZ�FDGVHV�QHW�

�� ,QWHUUHJ�,,,�%�2VWVHHUHJLRQ

'HU� ��$XIUXI� ]XU� (LQUHLFKXQJ� YRQ� 3URMHNWHQ
I�U� GDV� 3URJUDPP� I�U� WUDQVQDWLRQDOH� =XVDP�
PHQDUEHLW�GHU�2VWVHH�5HJLRQ�ZLUG�DP�����)HE�
UXDU� ����� HUIROJHQ�� $QWUDJVIULVW� ZLUG� GHU� ��
0lU]�������'LH�8QWHUODJHQ�]XU�$XVVFKUHLEXQJ
ZHUGHQ� XQWHU� KWWS���ZZZ�EVULQWHUUHJ�QHW�
QHZV�KWPO�DEUXIEDU�VHLQ�

6WHOOHQDXVVFKUHLEXQJHQ� �� $XV�
ZDKOYHUIDKUHQ

�� 6WHOOHQDQJHERWH�EHL�(8�,QVWLWXWLRQHQ

.RVWHQIUHLH� XQG� DNWXHOOH� ,QIRUPDWLRQHQ� �EHU
6WHOOHQDXVVFKUHLEXQJHQ� XQG� �DQJHERWH� DOOHU
,QVWLWXWLRQHQ� XQG� $JHQWXUHQ� GHU� (8� VRZLH
$QJDEHQ� ]X� %HZHUEXQJVZHJHQ�� �IULVWHQ� XQG
ZHLWHUHQ� ,QIRUPDWLRQVTXHOOHQ� XQG� $QVSUHFK�
SDUWQHUQ� ELHWHW� GHU� 6WHOOHQDQ]HLJHU
KWWS���ZZZ�HXURSD�NRQWDNW�GH� �5XEULN� �$XV�
VFKUHLEXQJVGLHQVW��

�� $XIUXI� ]XU� $EJDEH� YRQ� ,QWHUHVVHQEHNXQ�
GXQJHQ�I�U�H[WHUQH�5HGQHU��RIIHQ�ELV�]XP
����$SULO�����

'LH�(8�.RPPLVVLRQ��*'�%LOGXQJ�XQG�.XOWXU
²�%HVXFKHUGLHQVW���VXFKW�I�U�LKUH�,QIRUPDWLRQV�
XQG� .RPPXQLNDWLRQVDNWLYLWlWHQ� LP� 5DKPHQ
GHU� %HWUHXXQJ� YRQ� %HVXFKHUJUXSSHQ� H[WHUQH
5HGQHU�� GLH� HLQH� DOOJHPHLQH� 3UlVHQWDWLRQ� GHU
(XURSlLVFKHQ� 8QLRQ� JHEHQ� N|QQHQ�� X�D�� ]X
GHQ� 7KHPHQ� *HVFKLFKWH�� 9HUWUlJH�� 3ROLWLNHQ�
,QVWLWXWLRQHQ� XQG� GHUHQ� 5ROOH�� VRZLH� ]X� GHQ
ZLFKWLJVWHQ� HXURSlLVFKHQ� 7KHPHQ�� DNWXHOOHQ
HXURSlLVFKHQ�$QJHOHJHQKHLWHQ� XQG� =XNXQIWV�
SHUVSHNWLYHQ�� �)�U� MHGH� 3UlVHQWDWLRQ� ZLUG� HLQ
3DXVFKDOEHWUDJ� YRQ� ���� (XUR� JH]DKOW�� ZHLWHUH
.RVWHQ�ZHUGHQ�QLFKW�HUVWDWWHW��2UW�GHU�'LHQVW�
OHLVWXQJVHUEULQJXQJ�LVW�DXVVFKOLH�OLFK�%U�VVHO��
'LH� 3UlVHQWDWLRQHQ� ZHUGHQ� LQ� DOOHQ� HXURSlL�
VFKHQ�6SUDFKHQ�DQJHERWHQ��DXV�GLHVHP�*UXQG
ZHUGHQ� %HZHUEHU� EHYRU]XJW�� GLH� PHKUHUH
6SUDFKHQ�EHKHUUVFKHQ��1DW�UOLFKH�RGHU� MXULVWL�
VFKH�3HUVRQHQ��GLH�,QWHUHVVH�DQ�GHU�$XIQDKPH
LQ� GLH� /LVWH� GHU� H[WHUQHQ� 5HGQHU� KDEHQ�� ZHU�
GHQ� JHEHWHQ�� VLFK� JHPl�� GHQ� LQ� GHU� %HNDQQW�
PDFKXQJ� DXIJHI�KUWHQ� %HVWLPPXQJHQ� ]X� EH�
ZHUEHQ�� 'HU� $XIUXI� NDQQ� XQWHU� IROJHQGHU� (�
0DLO�$GUHVVH� HDF�FXOWXUH#FHF�HX�LQW� DQJHIRU�
GHUW� ZHUGHQ�� %HZHUEXQJHQ� VLQG� MHGHU]HLW
P|JOLFK�
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$�F�K�W�X�Q�J��

'LH� /LQNV� ]XU� 2QOLQH�6WHOOHQE|UVH
�KWWS���ZZZ�VWHOOHQERHUVH�YHUZDOW�EHU�
OLQ�GH�GDWHQ�MRELQGH[�KWP��N|QQHQ�QXU�LQQHU�
KDOE� GHV� YHUZDOWXQJVLQWHUQHQ� ,QWUDQHWV� JH�
QXW]W� ZHUGHQ�� ([WHUQH� ,QWHUHVVHQWHQ� ZHQGHQ
VLFK� ELWWH� GLUHNW� DQ� GLH� DQJHJHEHQHQ� $Q�
VSUHFKSDUWQHU�

1lKHUH�(LQ]HOKHLWHQ� ]X� GHQ�$XVVFKUHLEXQJHQ
XQG�GHP�%HZHUEXQJVYHUIDKUHQ�HUIDKUHQ�6LH�LQ
GHU� 2QOLQH�6WHOOHQE|UVH� XQWHU�
KWWS���ZZZ�VWHOOHQERHUVH�YHUZDOW�EHUOLQ�GH�
'HQ� YROOVWlQGLJHQ� $XVVFKUHLEXQJVWH[W� HUKDO�
WHQ� 6LH� EHLP� (XURSDUHIHUDW� GHU� 6HQDWVNDQ]OHL
6DQGUD� :RLWRQ�� (�0DLO�
6DQGUD�:RLWRQ#VN]O�YHUZDOW�EHUOLQ�GH�� 7HO��
����������

1HEHQ�GHQ�6WHOOHQDXVVFKUHLEXQJHQ� LQ�GHU�2Q�
OLQH�6WHOOHQE|UVH� ILQGHQ� ,QWHUHVVLHUWH� ZHLWHUH
6WHOOHQDQJHERWH� DXFK� XQWHU
KWWS���ZZZ�DXVZDHUWLJHV�
DPW�GH�ZZZ�GH�DDPW�VWHOOHQJHVXFKH�VWHO�
OHQBH[WHUQ� XQG�RGHU� XQWHU�
KWWS���HXURSD�HX�LQW�HSVR�LQGH[BGH�KWP�

+LQZHLV
%HZHUEXQJHQ�LP�%HUHLFK�1DWLRQDOH�([SHUWHQ�

%LWWH� VHQGHQ� 6LH� ,KUH� %HZHUEXQJ�PLW� /HEHQV�
ODXI� �KLHU�ELWWH� DXVVFKOLH�OLFK�GDV�(XURSlLVFKH
/HEHQVODXIPXVWHU�EHQXW]HQ��DE]XUXIHQ�EHL�GHU
6HQDWVNDQ]OHL� RGHU� XQWHU�
KWWS���ZZZ�FHGHIRS�HX�LQW�WUDQVSDUHQF\�FX�
DVS��YRUDE��EHU�GDV
%�UR�GHV�/DQGHV�%HUOLQ�LQ�%U�VVHO��,�&����+HUUQ
'U�� +HLNR� :DJQHU�� ���� $Y�� 0LFKHO�$QJH�� %�
�����%U�VVHO��)D[�����������������
DQ�GLH
6WlQGLJH� 9HUWUHWXQJ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG� EHL� GHU� (XURSlLVFKHQ�8QLRQ�� ���
����UXH�-��GH�/DODLQJ��%������%U�VVHO��)D[�������
����������
DQ
7DQLQR� 'LFRUUDGR�� (XURSlLVFKH� .RPPLVVLRQ�
*HQHUDOGLUHNWLRQ� 3HUVRQDO� XQG� 9HUZDOWXQJ�
$'0,1�$�����%HUHLFK�(1'��02���������
%������%U�VVHO

$XV�GHU�%HZHUEXQJ�PXVV�HUVLFKWOLFK�VHLQ��GDVV
GLH� HQWVHQGHQGH� 6WHOOH� GLH� =DKOXQJ� GHU� %H�
]�JH�9HUJ�WXQJ�ZlKUHQG�GHU�'DXHU�GHU�(QW�
VHQGXQJ� �EHUQLPPW�� (LQH� .RSLH� GHU� %HZHU�
EXQJ� LVW�ELWWH�DXFK�DQ�GLH�6HQDWVNDQ]OHL�� ,�%��
�6DQGUD�:RLWRQ#VN]O�YHUZDOW�EHUOLQ�GH�� ]X
VHQGHQ�� :HLWHUH� ,QIRUPDWLRQHQ� ]X� GHQ� $XV�
VFKUHLEXQJVWH[WHQ� N|QQHQ� EHL� GHU� 6HQDWV�
NDQ]OHL�DQJHIRUGHUW�ZHUGHQ�

([SHUWHQVXFKH�LP�5DKPHQ�YRQ�1DWLRQDOHQ
6DFKYHUVWlQGLJHQ

%HZHUEXQJVVFKOXVV������������)HEUXDU�����

*HQHUDOGLUHNWLRQ�� :HWWEHZHUE
$XIJDEHQJHELHW� =XVWlQGLJNHLW� LP� %H�
UHLFK� GHU� $QWL�7UXVW� )lOOH� LP� VSH]LHOOHQ� I�U
.DUWHOOIlOOH� XQG� ]X� HLQHP� JHULQJHQ� $XVPD�
I�U� )XVLRQVIlOOH� LP� 5DKPHQ� GHU� VHNWRULHOOHQ
=XVWlQGLJNHLW�GHV�5HIHUDWV�I�U�GLH�8PVHW]XQJ
GHU� :HWWEHZHUEVSROLWLN� LP� %HUHLFK� ,QGXVWULH�
%DXZHVHQ�� 3DSLHU�� *ODV�� 0DVFKLQHQEDX� XQG
VRQVWLJH�,QGXVWULHQ
4XDOLILNDWLRQHQ� JXWH� DQDO\WLVFKH� XQG
UHGDNWLRQHOOH�)lKLJNHLWHQ
6SUDFKNHQQWQLVVH� JXWH�(QJOLVFKNHQQWQLV�
VH�XQG�MHGH�ZHLWHUH�6SUDFKH�LVW�YRQ�9RUWHLO
'LHQVWDQWULWW� ���������

*HQHUDOGLUHNWLRQ�� :HWWEHZHUE
$XIJDEHQJHELHW� 6DFKEHDUEHLWHU� LQ� GHU
$EWHLOXQJ�� GLH� GLH� %HLKLOIHQ� GHU� 0LWJOLHGV�
VWDDWHQ� I�U� UHJLRQDOH� (QWZLFNOXQJ� �EHUZDFKW
�%HDUEHLWXQJ� YRQ� %HLKLOIHV\VWHPHQ� DOV� DXFK
LQGLYLGXHOOHQ� )lOOHQ�� LQ� GHQHQ� |NRQRPLVFKH�
ZLVVHQVFKDIWOLFKH� XQG� SROLWLVFKH�$VSHNWH� HLQH
5ROOH�VSLHOHQ�
4XDOLILNDWLRQHQ� |NRQRPLVFKHQ� RGHU
MXULVWLVFKHQ�+LQWHUJUXQG�VRZLH�JXWH�.HQQWQLV�
VH�GHU�%HLKLOIHSROLWLN��KLOIUHLFK�VLQG�.HQQWQLVVH
GHU� 6WUXNWXUIRQGV�� JXWH� DQDO\WLVFKH� XQG� UH�
GDNWLRQHOOH�)lKLJNHLWHQ
6SUDFKNHQQWQLVVH� VHKU� JXWH� (QJOLVFK
XQG�RGHU� )UDQ]|VLVFKNHQQWQLVVH� LQ�:RUW� XQG
6FKULIW��JXWH�.HQQWQLVVH�LQ�PLQGHVWHQV���ZHLWH�
UHQ�(8�6SUDFKHQ
'LHQVWDQWULWW� ���������
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*HQHUDOGLUHNWLRQ�� :HWWEHZHUE
$XIJDEHQJHELHW� .RQWUROOH� GHU� %HLKLO�
IHQ�� GLH� YRQ�0LWJOLHGVVWDDWHQ�GHU�(8� ]XJXQV�
WHQ� GHV� 'LHQVWOHLVWXQJVVHNWRUV� JHZlKUW� ZHU�
GHQ�� %HKDQGOXQJ� YRQ� (LQ]HOIlOOHQ� DXV� GHQ
%HUHLFKHQ� |IIHQWOLFKHU� 8QWHUQHKPHQ�� 8QWHU�
QHKPHQ� DXV� 1HW]LQGXVWULHQ� XQG� )LQDQ]�
GLHQVWOHLVWXQJHQ
4XDOLILNDWLRQHQ� $XVELOGXQJ�LP�%HUHLFK
5HFKW�XQG�RGHU�:LUWVFKDIW�XQG�RGHU�%XVLQHVV
$GPLQLVWUDWLRQ� XQG�RGHU� WHFKQLVFKH� $XVELO�
GXQJ�� HUZ�QVFKW� VLQG� .HQQWQLVVH� E]Z�� HLQ�
VFKOlJLJH� %HUXIVHUIDKUXQJHQ� LP� %HUHLFK� GHV
|IIHQWOLFKHQ�5HFKWV�VRZLH�JXWH�DQDO\WLVFKH�XQG
UHGDNWLRQHOOH�)lKLJNHLWHQ�
6SUDFKNHQQWQLVVH� VHKU� JXWH� (QJOLVFK�
XQG�RGHU� )UDQ]|VLVFKNHQQWQLVVH� LQ�:RUW� XQG
6FKULIW� VRZLH� *UXQGNHQQWQLVVH� GHU� MHZHLOV
DQGHUHQ�6SUDFKH��KHUYRUUDJHQGH�.HQQWQLVVH�LQ
'HXWVFK�RGHU�HLQHU�QRUGLVFKHQ�6SUDFKH�ZlUHQ
YRQ�9RUWHLO
'LHQVWDQWULWW� ���������
�
*HQHUDOGLUHNWLRQ�� 8PZHOW
$XIJDEHQJHELHW� 7lWLJNHLW� LP� %HUHLFK
7UHLEKDXVJDVHPLVVLRQHQKDQGHO
4XDOLILNDWLRQHQ� +RFKVFKXODEVFKOXVV
PLW� ZLVVHQVFKDIWOLFKHP�� WHFKQLVFKHP� RGHU
YRONVZLUWVFKDIWOLFKHP�+LQWHUJUXQG��YRUWHLOKDIW
VLQG�.HQQWQLVVH� LP�%HUHLFK�.OLPDZDQGHO�XQG
LP� 8PJDQJ� PLW� |NRQRPLVFKHQ� ,QVWUXPHQWHQ
VRZLH� 9HUWUDXWKHLW� PLW� GHQ� $NWLYLWlWHQ� GHU
9HUHLQWHQ�1DWLRQHQ� LP�%H]XJ� DXI� GHQ�.OLPD�
ZDQGHO
6SUDFKNHQQWQLVVH� JXWH�(QJOLVFKNHQQWQLV�
VH�LQ�:RUW�XQG�6FKULIW��YRUWHLOKDIW�VLQG�.HQQW�
QLVVH�HLQHU�ZHLWHUHQ�(8�$PWVVSUDFKH
'LHQVWDQWULWW� ��������

*HQHUDOGLUHNWLRQ�� 8PZHOW
$XIJDEHQJHELHW� %HUDWXQJ� XQG� 8QWHU�
VW�W]XQJ�I�U�GLH�(QWZLFNOXQJ�HUZHLWHUWHU�9HU�
WUlJOLFKNHLWVSU�IXQJHQ�XQG�GLH�VR]LR|NRQRPL�
VFKH� $QDO\VH� YRQ� XPZHOWSROLWLVFKHQ� 9RU�
VFKOlJHQ� LP� 5DKPHQ� GHU� JHPHLQVFKDIWOLFKHQ
1DFKKDOWLJNHLWVVWUDWHJLH�� (UVWHOOXQJ� YRQ� .RV�
WHQ�1XW]HQ�$QDO\VHQ
4XDOLILNDWLRQHQ� VWDUNHU� ZLUWVFKDIWVZLV�
VHQVFKDIWOLFKHU� +LQWHUJUXQG�� (UIDKUXQJHQ� LQ
.RVWHQ�1XW]HQ�$QDO\VHQ� XQG� 8PZHOW|NRQR�
PLH�� .HQQWQLVVH� GHU� 8PZHOWSROLWLN� GHU� (8�
YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� LVW� 7H[WH� LP

(QJOLVFKHQ�JXW�]X�HUVWHOOHQ�XQG�YRQ�9RUWHLO�LVW
LQ�)UDQ]|VLVFK�]X�DUEHLWHQ
6SUDFKNHQQWQLVVH� (QJOLVFK� XQG� )UDQ]|�
VLVFK�� .HQQWQLVVH�ZHLWHUHU� 6SUDFKHQ� YRQ� 9RU�
WHLO
'LHQVWDQWULWW� ��������

*HQHUDOGLUHNWLRQ�� %LQQHQPDUNW
$XIJDEHQJHELHW� LP� 5HIHUDW� .UHGLWLQ�
VWLWXWH�XQG�)LQDQ]NRQJORPHUDWH�%HWUHXXQJ�GHU
(QWZLFNOXQJ� YRQ� 5HJHOXQJHQ� LP� %HUHLFK
5HFKQXQJVOHJXQJ� YRQ� )LQDQ]GLHQVWOHLVWHUQ
XQG� GHU� 'HILQLWLRQ� YRQ� DXIVLFKWOLFKHP� (LJHQ�
NDSLWDO
4XDOLILNDWLRQHQ� 8QLYHUVLWlWVDEVFKOXVV
�EHYRU]XJW� LQ� -XUD�� 9RONV�� RGHU� %HWULHEVZLUW�
VFKDIW��� JXWH� .HQQWQLVVH� YRQ� 5HFKQXQJVOH�
JXQJVVWDQGDUGV�XQG�(QWZLFNOXQJHQ�LQ�GLHVHP
%HUHLFK�VRZLH�(UIDKUXQJHQ�LQ�GHU�$XIVLFKW�YRQ
)LQDQ]GLHQVWOHLVWHUQ� �,QVWLWXWVDXIVLFKW� E]Z�
*UXQGVDW]IUDJHQ�
6SUDFKNHQQWQLVVH� VHKU� JXWH� (QJOLVFK�
.HQQWQLVVH� LQ� :RUW� XQG� 6FKULIW�� )UDQ]|VLVFK
XQG�RGHU�'HXWVFK�VLQG�Q�W]OLFK
'LHQVWDQWULWW� ��������

*HQHUDOGLUHNWLRQ�� %LQQHQPDUNW
$XIJDEHQJHELHW� LP� 5HIHUDW� .UHGLWLQ�
VWLWXWH� XQG� )LQDQ]NRQJORPHUDWH� (QWZLFNOXQJ
XQG� ,PSOHPHQWLHUXQJ� DXIVLFKWOLFKHU� 5HJHOXQ�
JHQ� LP� %HUHLFK� )LQDQ]GLHQVWOHLVWXQJHQ� LQ� GHU
(8�XQG�DXI�*����(EHQH�LP�%DVHOHU�$XVVFKXVV
I�U�%DQNHQDXIVLFKW
4XDOLILNDWLRQHQ� 8QLYHUVLWlWVDEVFKOXVV
�EHYRU]XJW� LQ� -XUD�� 9RONV�� RGHU� %HWULHEVZLUW�
VFKDIW��� (UIDKUXQJHQ� LQ� GHU� $XIVLFKW� YRQ� )L�
QDQ]GLHQVWOHLVWHUQ� �,QVWLWXWVDXIVLFKW� E]Z�
*UXQGVDW]IUDJHQ�
6SUDFKNHQQWQLVVH� VHKU� JXWH� (QJOLVFK�
.HQQWQLVVH� LQ� :RUW� XQG� 6FKULIW�� )UDQ]|VLVFK
XQG�RGHU�'HXWVFK�VLQG�Q�W]OLFK
'LHQVWDQWULWW� ��������

*HQHUDOGLUHNWLRQ�� $X�HQEH]LHKXQJHQ
$XIJDEHQJHELHW� ,QVWLWXWLRQHOOH� 5HIRUP
GHU�9HUHLQWHQ�1DWLRQHQ��8PVHW]XQJ�GHV�HIIHN�
WLYHQ� 0XOWLODWHUDOLVPXV�� %H]LHKXQJHQ� ]X� GHQ
UHJLRQDOHQ� 2UJDQLVDWLRQHQ� LP� 5DKPHQ� GHU
9HUHLQWHQ�1DWLRQHQ
4XDOLILNDWLRQHQ� .HQQWQLVVH� �EHU� GLH
(QWVFKHLGXQJVYHUIDKUHQ� XQG� 7HLOQDKPH� LQ
LQWHUQDWLRQDOHQ� ,QVWDQ]HQ�� (UIDKUXQJHQ� LP
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%HUHLFK� GHU� PXOWLODWHUDOHQ� %H]LHKXQJHQ�� 9HU�
WUDXWKHLW�PLW�GHP�6\VWHP�GHU�9HUHLQWHQ�1DWLR�
QHQ� XQG� JXWH� .HQQWQLVVH� GHV� LQVWLWXWLRQHOOHQ
6\VWHPV�GHU�(8
6SUDFKNHQQWQLVVH� (QJOLVFK� XQG� )UDQ]|�
VLVFK
'LHQVWDQWULWW� VR�VFKQHOO�ZLH�P|JOLFK

*HQHUDOGLUHNWLRQ�� (QHUJLH�XQG�9HUNHKU
$XIJDEHQJHELHW� 3URJUDPP�
0DQDJHU�LQ�� I�U� GLH� .RRUGLQDWLRQ� GHU� )RU�
VFKXQJVDNWLYLWlWHQ� GHU� *'� (QHUJLH� XQG� 9HU�
NHKU� LP� (QHUJLHEHUHLFK� VRZLH� I�U� 4XHU�
VFKQLWWVWKHPHQ� LP� ��� XQG� ��� 5DKPHQSUR�
JUDPP� I�U� )RUVFKXQJ� XQG� WHFKQRORJLVFKH
(QWZLFNOXQJ���53�XQG���53�
4XDOLILNDWLRQHQ� VHKU� JXWH� .RPPXQL�
NDWLRQV��XQG�0DQDJHPHQWIlKLJNHLWHQ��SURIXQ�
GH�.HQQWQLVVH�GHV��53
6SUDFKNHQQWQLVVH� JXWH� .HQQWQLVVH� GHU
+DXSWDUEHLWVVSUDFKHQ� GHU� .RPPLVVLRQ� �(QJ�
OLVFK�XQG�)UDQ]|VLVFK�
'LHQVWDQWULWW� EDOGP|JOLFKVW

*HQHUDOGLUHNWLRQ�� (QHUJLH�XQG�9HUNHKU
$XIJDEHQJHELHW� X�D�� 9RUEHUHLWXQJ� YRQ
%HULFKWHQ� XQG� 9HUPHUNHQ� ]XU� $QDO\VH� GHU
LQGXVWULHOOHQ�8PVWUXNWXULHUXQJ�GHU� ,QYHVWLWLR�
QHQ� LP� %HUHLFK� GHU� (QHUJLHPlUNWH� VRZLH� GHU
(QHUJLHSUHLVH�� 5HGDNWLRQ� HLQHU� DOOHU� GUHL� 0R�
QDWH� HUVFKHLQHQGHQ� hEHUVLFKW� �EHU� GHQ� (QHU�
JLHPDUNW� XQG� GLH� SROLWLVFKHQ� (QWZLFNOXQJHQ�
9HUIDVVXQJ�HLQHV�-DKUHVEHULFKWV��EHU�ZHVHQWOL�
FKH� 7HQGHQ]HQ� DXI� GHQ� (QHUJLHPlUNWHQ�� GHP
,QGXVWULHVHNWRU� XQG� LQ� GHU� (QHUJLHSROLWLN� VR�
ZLH� .HQQWQLVVH� XQG� 3UD[LV� EHL� GHU� $XVZHU�
WXQJ�YRQ�'DWHQEDQNHQ�� LQVEHVRQGHUH�YRQ�(X�
URVWDW
4XDOLILNDWLRQHQ� $XVELOGXQJ� LQ� 6WDWLV�
WLN�:LUWVFKDIWVZLVVHQVFKDIW�� (UIDKUXQJHQ� LP
%HUHLFK�6LFKHUXQJ�GHU�(QHUJLHYHUVRUJXQJ�RGHU
HLQH�WHFKQLVFKH�$XVELOGXQJ�LQ�GLHVHP�%HUHLFK
6SUDFKNHQQWQLVVH� +DXSWDUEHLWVVSUDFKHQ
VLQG�(QJOLVFK�XQG�)UDQ]|VLVFK
'LHQVWDQWULWW� EDOGP|JOLFKVW

*HQHUDOGLUHNWLRQ�� (QHUJLH�XQG�9HUNHKU
$XIJDEHQJHELHW� X�D�� (QWZLFNOXQJ� YRQ
0D�QDKPHQ� LP� %HUHLFK� GHU� 6LFKHUKHLW� GHU
6WUD�HQLQIUDVWUXNWXU� XQG� LQVEHVRQGHUH� LP
+LQEOLFN�DXI�6LFKHUKHLWVDXGLWV� I�U�6WUD�HQ��EHL
6LFKHUKHLWVYHUWUlJOLFKNHLWVSU�IXQJHQ�� EHL� ,Q�

VSHNWLRQHQ� XQG� EHLP� 0DQDJHPHQW� YRQ� 6WUD�
�HQDEVFKQLWWHQ�PLW� HLQHP� KRKHQ� 8QIDOOULVLNR�
8PVHW]XQJ� GHU� 5LFKWOLQLH� �EHU�0LQGHVWDQIRU�
GHUXQJHQ� DQ� GLH� 6LFKHUKHLW� YRQ� 7XQQHOQ� XQG
LQVEHVRQGHUH� EHL� WHFKQLVFKHQ� )UDJHQ�� GH� PLW
GHP�$QKDQJ�GLHVHU�5LFKWOLQLH� ]XVDPPHQKlQ�
JHQ�� WHFKQLVFKHV� 0DQDJHPHQW� YRQ� )RU�
VFKXQJVSURMHNWHQ� GHV� ��� XQG� ��� 5DKPHQSUR�
JUDPPV�VRZLH�YRQ�RSHUDWLYHQ�6WXGLHQ��GLH�PLW
GHU� 6LFKHUKHLW� GHU� 6WUD�HQLQIUDVWUXNWXU� ]X�
VDPPHQKlQJHQ
4XDOLILNDWLRQHQ� ,QJHQLHXUDEVFKOXVV
PLW�DNDGHPLVFKHP�1LYHDX�PLW�HLQHU�VSH]LHOOHQ
.HQQWQLV�GHV�%HUHLFKV�GHU�6LFKHUKHLW�YRQ�6WUD�
�HQLQIUDVWUXNWXUHQ� LQVEHVRQGHUH� YRQ� 6L�
FKHUKHLWVDXGLWV�I�U�6WUD�HQ��9HUZDOWXQJVHUIDK�
UXQJHQ� XQG� (UIDKUXQJHQ� EHL� GHU� /HLWXQJ� LQ�
WHUQDWLRQDOHU� )RUVFKXQJVSURMHNWH� XQG� 6WXGLHQ
ZlUHQ�YRQ�9RUWHLO
6SUDFKNHQQWQLVVH� JXWH� .HQQWQLVVH� GHU
+DXSWDUEHLWVVSUDFKHQ�GHU�.RPPLVVLRQ
'LHQVWDQWULWW� ��������

*HQHUDOGLUHNWLRQ�� (QHUJLH�XQG�9HUNHKU
$XIJDEHQJHELHW� X�D�� WHFKQLVFKH� 8QWHU�
VW�W]XQJ� XQG� %HUDWXQJ� LQ� )UDJHQ� EH]�JOLFK
+DIHQVWDDWNRQWUROOH� XQG�RGHU� 6HHIDKUWVVL�
FKHUKHLW�� )�KUXQJ� GHU� $NWH� EH]�JOLFK� 6HH�
VFKLIIIDKUWVVLFKHUKHLWVEHODQJH� LQ� ,02� XQWHU
DQGHUHQ� LQWHUQDWLRQDOHQ� )RUHQ� VRZLH� GLH� =X�
VDPPHQDUEHLW� PLW� GHU� $JHQWXU� (06$� XQG
GHUHQ�=XVWlQGLJNHLWVEHUHLFKHQ
4XDOLILNDWLRQHQ� VROLGH� WHFKQLVFKH
XQG�RGHU� MXULVWLVFKH� +LQWHUJUXQGNHQQWQLVVH
VRZLH� (UIDKUXQJHQ�PLW� GHU� $UEHLWVZHLVH� XQG
GHP� MXULVWLVFKHQ�8PIHOG� LQ� ,02��GHP�3DULVHU
0HPRUDQGXP� �EHU� +DIHQVWDDWNRQWUROOH� XQG
DXI�(8�(EHQH�VLQG�YRUWHLOKDIW�
6SUDFKNHQQWQLVVH� JXWH� .HQQWQLVVH� GHU
+DXSWDUEHLWVVSUDFKHQ�GHU�.RPPLVVLRQ
'LHQVWDQWULWW� ���������

*HQHUDOGLUHNWLRQ�� (QHUJLH�XQG�9HUNHKU
$XIJDEHQJHELHW� 0LWDUEHLW� DQ� GHU� (U�
VWHOOXQJ� GHV� $UEHLWVSURJUDPPV� GHV� 5HIHUDWV�
6FKZHUSXQNW� ZLUG� GLH� (UDUEHLWXQJ� HLQHU� (X�
URSlLVFKHQ� 6WUDWHJLH� ]XP� 6FKXW]� NULWLVFKHU
(QHUJLHLQIUDVWUXNWXUHQ�YRU�7HUURUDNWHQ�VHLQ
4XDOLILNDWLRQHQ�

WHFKQLVFK�DNDGHPLVFKHU� $XVELO�
GXQJVKLQWHUJUXQG�XQG�EHUXIOLFKH�(UIDKUXQJHQ
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DXI� GHP� gO�� XQG�RGHU� *DVVHNWRU� YRQ� PLQ�
GHVWHQV���-DKUHQ
6SUDFKNHQQWQLVVH� (QJOLVFK� XQG� )UDQ]|�
VLVFK�VLQG�HUIRUGHUOLFK
'LHQVWDQWULWW� $QIDQJ�����

%HZHUEXQJVVFKOXVV������)HEUXDU�����

'LHQVWVWHOOH� *HQHUDOVHNUHWDULDW� GHV� 5DWHV
GHU� (8�� �� 1DWLRQDOH� ([SHUWHQ� LP� $UEHLWVVWDE
GHV� GHVLJQLHUWHQ� (8�.RRUGLQDWRUV� Å7HUURULV�
PXVEHNlPSIXQJ´
$XIJDEHQJHELHW�� 7HUURULVPXVEHNlPSIXQJ�
%HREDFKWXQJ� XQG� .RRUGLQDWLRQ� DOOHU� GLH� 7HU�
URULVPXVEHNlPSIXQJ� EHWUHIIHQGHQ� (QWZLFN�
OXQJHQ� LQ�GHQ�5DWVDUEHLWVJUXSSHQ� XQG� LQ� GHU
(8�.RPPLVVLRQ��9RUEHUHLWXQJ�XQG�7HLOQDKPH
DQ�GHQ�$UEHLWVJUXSSHQ��$QIHUWLJHQ�YRQ�5HGH�
HQWZ�UIHQ� XQG� +LQWHUJUXQGYHUPHUNHQ�� 6LW�
]XQJVWHLOQDKPH� LQ� 9HUWUHWXQJ� GHV� .RRUGLQD�
WRUV
4XDOLILNDWLRQHQ�� (UIDKUXQJHQ� LP� %HUHLFK� GHU
7HUURULVPXVEHNlPSIXQJ��YHUWUDXW�PLW�GHQ�(8�
SROLWLN��XQG�(QWVFKHLGXQJVSUR]HVVHQ
6SUDFKNHQQWQLVVH� JXWH� .HQQWQLVVH� LP
(QJOLVFKHQ�� P�QGOLFKH� )UDQ]|VLVFK� VHKU� HU�
Z�QVFKW
'LHQVWDQWULWW� ����$SULO�����
'LH�%HZHUEXQJHQ� VLQG� ]X� ULFKWHQ� DQ�� FDWKHUL�
QH�EXFNOH\#FRQVLOLXP�HX�LQW�� :HLWHUH� ,QIRU�
PDWLRQHQ�� 3DWULFLD� +ROODQG�� 7HO��� ������
��������

([SHUWHQVXFKH�LP�5DKPHQ�YRQ�7ZLQQLQJ

(LQH�NXU]H�(LQI�KUXQJ�LQ�GDV�Å7ZLQQLQJ´

7ZLQQLQJ�EHGHXWHW��GDVV�|IIHQWOLFK�%HGLHQVWHWH
�%HDPWH�� $QJHVWHOOWH� RGHU� 5XKHVWlQGOHU�� DXV
GHQ� 9HUZDOWXQJHQ� GHU� (8�0LWJOLHGVWDDWHQ
DXIJUXQG� YRQ� $XVVFKUHLEXQJHQ� EHIULVWHW� LQV
HXURSlLVFKH� $XVODQG� DX�HUKDOE� GHV� 7HUULWRUL�
XPV� GHU� (8�0LWJOLHGVWDDWHQ� DEJHRUGQHW� ZHU�
GHQ��'LH�$ERUGQXQJV]HLWUlXPH�YDULLHUHQ�]ZL�
VFKHQ� /DQJ]HLWEHUDWHUQ� ����� -DKUH�� XQG� .XU]�
]HLW�([SHUWHQ� �PHKUHUH� :RFKHQ��� =LHO� GHV
7ZLQQLQJV� LVW� GLH� 8QWHUVW�W]XQJ� GHV� 9HUZDO�
WXQJVDXIEDXV� XQG� L�G�5�� GLH� 9HUPLWWOXQJ� YRQ
(UIDKUXQJHQ�PLW�GHP�(8�5HFKW�
9RUDXVVHW]XQJ� I�U� GLH� 7lWLJNHLW� DOV� ([SHUWHQ
VLQG�YRU�DOOHP�JU�QGOLFKH�XQG�]XP�7HLO� ODQJ�
MlKULJH�$UEHLWVHUIDKUXQJHQ�LQ�GHP�GLH�$XV�

VFKUHLEXQJ� EHWUHIIHQGHQ� *HELHW�� 1RWZHQGLJ
VLQG� ]XVlW]OLFK� JXWH� HQJOLVFKH� 6SUDFKNHQQW��
QLVVH��GD�GLHV� LQ�GHU�5HJHO�GLH�$UEHLWVVSUDFKH
LVW�� $OOJHPHLQH� 9HUZDOWXQJVIlKLJNHLWHQ�� :LV�
VHQ��EHU�/DQGHVVSH]LILND�RGHU�GDV�6SUHFKHQ
GHU� /DQGHVVSUDFKH� VLQG� KLOIUHLFK�� DEHU� QLFKW
YRUUDQJLJ�

%HZHUEXQJVYHUIDKUHQ�

*HKHQ�6LH�ELWWH�ZLH�IROJW�YRU�

��� %HQXW]HQ� 6LH� GDV� HQJOLVFKVSUDFKLJH� )RU�
PXODU� GHV� 6WDQGDUGOHEHQVODXIHV
�KWWS���ZZZ�EHUOLQ�GH�5%P6.]O�(XURSD
�=XVDPPHQDUEHLW�G�WZLQQLQJ�KWPO�� XQG
VHQGHQ� HV� XQWHU�$QJDEH� GHV� HQWVSUHFKHQ�
GHQ� 7ZLQQLQJ�3URMHNWFRGHV� DQ� GLH
6HQDWVNDQ]OHL
�FKULVWLDQ�NHXQH#VN]O�YHUZDOW�EHUOLQ�GH�
%HDFKWHQ� 6LH� ELWWH�� GDVV� 6LH� ,KUH� 6SUDFK�
NHQQWQLVVH� LQ� HLQHU� 6NDOD�YRQ��� �VHKU� JXW�
ELV����PDQJHOKDIW��HLQVFKlW]HQ�P�VVHQ�

��� %HDFKWHQ� 6LH� ELWWH� DXFK�� GDVV� GLH� JHQDQQ�
WHQ� )ULVWHQ� IHVWH� 7HUPLQH� VLQG�� DQ� GHQHQ
EHUHLWV� P|JOLFKH� 3DUWQHU� LQIRUPLHUW� VHLQ
P�VVHQ�� G�K�� IU�KHV� %HZHUEHQ� ELUJW� JU|�
�HUH�(UIROJVDXVVLFKW�

��� %LWWH� LQIRUPLHUHQ�6LH� GDV�5HI�� (XURSDSROL�
WLN� �FKULVWLDQ�NHXQH#VN]O�YHUZDOW�
EHUOLQ�GH�� XQDXIJHIRUGHUW� �EHU� GHQ� )RUW�
JDQJ�GHV�%HZHUEXQJVYHUIDKUHQV�� ,Q� 3URE�
OHPIlOOHQ�XQWHUVW�W]HQ�ZLU��6LH�JHUQ�

'LH� $EN�U]XQJHQ� LP� 7ZLQQLQJ�&RGH� �]�%�
6,���$*����� VWHKHQ� I�U� QDFKIROJHQGH� YRQ� GHU
(XURSlLVFKHQ� .RPPLVVLRQ� IHVWJHOHJWH� %HUHL�
FKH�

$*�� $JULFXOWXUH���/DQGZLUWVFKDIW
(1��� (QYLURQPHQW���8PZHOW
),��� )LQDQFH���)LQDQ]HQ
-+��� -XVWLFH� DQG�+RPH�$IIDLUV� �� -XVWL]� XQG

,QQHUHV
16��� 1XFOHDU�6DIHW\���5HDNWRUVLFKHUKHLW
62��� 6RFLDO�$IIDLUV���6R]LDOHV
75��� 7UDQVSRUW���9HUNHKU
27��� 2WKHUV���6RQVWLJH
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'HQ� YROOVWlQGLJHQ� $XVVFKUHLEXQJVWH[W� HUKDO�
WHQ� 6LH� XQWHU
KWWS���ZZZ�EHUOLQ�GH�5%P6.]O�(XURSD�=X
VDPPHQDUEHLW�G�WZLQQLQJ�KWPO� RGHU� EHLP
5HIHUDW� (XURSDSROLWLN� GHU� 6HQDWVNDQ]OHL� �$Q�
VSUHFKSDUWQHU�� &KULVWLDQ�.HXQH#VN]O�YHUZDOW�
EHUOLQ�GH��7HO�������������

6ORZHQLHQ��)ULVW������)HEUXDU�����

�� 6,���$*������6WUHQJWKHQLQJ�WKH�)RRG�4XD�
OLW\�6\VWHP� IRU�SURWHFWHG�DJULFXOWXUDO�SUR�
GXFWV�DQG�IRRGVWXIIV

�� 6,���$*���� �� (IIHFWLYH� 3K\WRVDQLWDU\
&RQWURO�6\VWHP

�� 6,���$*���� �� )XUWKHU� HQIRUFHPHQW� RI� WKH
$FTXLV� LQ� WKH�3K\WRVDQLWDU\� VHFWRU� �� 3ODQW
3URWHFWLRQ�3URGXFWV

�� 6,���$*������6WUHQJWKHQLQJ�WKH�$JHQF\�IRU
$JULFXOWXUDO� 0DUNHWV� DQG� 5XUDO� 'HYHORS�
PHQW�LQ�IRUHLJQ�WUDGH�PHDVXUHV

�� 6,���$*���� ��0RQLWRULQJ� DQG�1HWZRUNLQJ
LQ�)RUHVWU\

�� 6,���$*���� �� ,QFUHDVLQJ� QHWZRUNLQJ� DQG
XSJUDGLQJ� DGPLQLVWUDWLYH� FDSDFLW\� LQ� WKH
PDQDJHPHQW�RI�IRRG�DQG�IHHG�VDIHW\

�� 6,���-+������3ROLFH�SHDFH�RSHUDWLRQV
�� 6,���-+���� �� &RQWURO� RQ� ZHDSRQV� DQG� H[�

SORVLYHV
�� 6,���-+������'UXJ�'HPDQG�5HGXFWLRQ

7�UNHL��)ULVW������)HEUXDU�����

�� 75������,%�75���� �� $VVLVWDQFH� WR� WKH
7XUNLVK�5RDG�7UDQVSRUW�6HFWRU

�� 75������,%�),���� ��$VVLVWLQJ� WKH�&DSLWDO
0DUNHWV�%RDUG�RI�7XUNH\��&0%��WR�FRPSO\
IXOO\�ZLWK�(XURSHDQ�8QLRQ�FDSLWDO�PDUNHWV
VWDQGDUGV

�� 75������,%�(&���� �� 6WUHQJWKHQLQJ� WKH
FDSDFLW\� RI� 7XUNLVK� 0LQLVWULHV� IRU� PDUNHW
VXUYHLOODQFH�LQ�VHOHFWHG�DUHDV

�� 75������,%�(&���� �� 6WUHQJWKHQLQJ� WKH
FDSDFLW\� RI� 7XUNLVK� 0LQLVWULHV� IRU� PDUNHW
VXUYHLOODQFH�LQ�VHOHFWHG�DUHDV

�� 75������,%�(&���� �� 6WUHQJWKHQLQJ� WKH
FDSDFLW\� RI� 7XUNLVK� 0LQLVWULHV� IRU� PDUNHW
VXUYHLOODQFH�LQ�VHOHFWHG�DUHDV

�� 75������,%�(&���� �� 6WUHQJWKHQLQJ� WKH
0LQLVWULHV�RI�+HDOWK��(QYLURQPHQW�DQG�)R�
UHVWV��DQG�$JULFXOWXUH�DQG�5XUDO�$IIDLUV�WR

KDUPRQLVH� DQG� LPSOHPHQW� OHJLVODWLRQ� LQ
WKH� ILHOG� RI� *RRG� /DERUDWRU\� 3UDFWLFH� IRU
1RQ� &OLQLFDO� +HDOWK� DQG� (QYLURQPHQWDO
3URWHFWLRQ�
75������,%�(1���� �� 6WUHQJWKHQLQJ� WKH
0LQLVWU\� RI� +HDOWK� WR� KDUPRQLVH� DQG
LPSOHPHQW� OHJLVODWLRQ�LQ�WKH� ILHOG�RI�ELRFL�
GHV� �%LRFLGDO�3URGXFWV�'LUHFWLYH��DQG�:D�
WHU��IRU�SXEOLF�KHDOWK�SURWHFWLRQ��

�� 75������,%�(1���� �� 6WUHQJWKHQLQJ� WKH
0LQLVWU\� RI� +HDOWK� WR� KDUPRQLVH� DQG
LPSOHPHQW� OHJLVODWLRQ�LQ�WKH� ILHOG�RI�ELRFL�
GHV� �%LRFLGDO�3URGXFWV�'LUHFWLYH��DQG�:D�
WHU��IRU�SXEOLF�KHDOWK�SURWHFWLRQ��

6ORZHQLHQ��)ULVW������)HEUXDU�����

�� ���������������� �� 'HYHORSPHQW� DQG
,PSOHPHQWDWLRQ� RI� WKH� &RPSXWHULVHG� ,Q�
IRUPDWLRQ� 6\VWHP�RQ�*HQHUDO� 3URGXFW� 6D�
IHW\

�� 7ZLQQLQJ� /LJKW� 3URMHFW� ���������������� �
'HYHORSPHQW� DQG� ,PSOHPHQWDWLRQ� RI� WKH
&RPSXWHULVHG� ,QIRUPDWLRQ�6\VWHP�RQ�*H�
QHUDO�3URGXFW�6DIHW\

0DOWD��)ULVW������0lU]�����

�� 07���,%�$*������&DSDFLW\�%XLOGLQJ� LQ�WKH
)RRG�DQG�9HWHULQDU\�5HJXODWLRQ�'LYLVLRQ

6HUELHQ�0RQWHQHJUR��)ULVW������0lU]�����

�� 65� ������������ �� ,QVWLWXWLRQDO� &DSDFLW\
%XLOGLQJ�5HJDUGLQJ�WKH�(XURSHDQ�,QWHJUD�
WLRQ�3URFHVV

5XPlQLHQ��)ULVW������0lU]�����

�� 52���,%�62���� $GPLQLVWUDWLYH� &DSDFLW\
RI�WKH�6RFLDO�,QVSHFWLRQ

$XV��XQG�:HLWHUELOGXQJ

(XURSD�9HUDQVWDOWXQJHQ� GHU� /DQGHV]HQWUDOH
I�U�SROLWLVFKH�%LOGXQJ

1HEHQ�GHQ�(XURSD�/HKUHUVHPLQDUHQ�ELHWHW�GLH
/DQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJVDUEHLW
LP� ��� +DOEMDKU� ����� HXURSDSROLWLVFKH� 9HUDQ�
VWDOWXQJVUHLKHQ� ]X� GHQ� 7KHPHQ� Å(LQH�9HUIDV�
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VXQJ� I�U�(XURSD´� VRZLH� ]XU� Å*OHLFKVWHOOXQJV�
SROLWLN� GHU� (8´��:HLWHUH� ,QIRUPDWLRQHQ� XQWHU
KWWS���ZZZ�ODQGHV]HQWUDOH�SROLWLVFKH�
ELOGXQJ�EHUOLQ�GH�

�� )RUWELOGXQJ�]X�(8�$NWLRQVSURJUDPPHQ

$P� ���� )HEUXDU� ����� ILQGHW� DQ� GHU� 9HUZDO�
WXQJVDNDGHPLH� %HUOLQ� GLH� QHXQWH� )RUWELO�
GXQJVYHUDQVWDOWXQJ� LP� 5DKPHQ� GHU� :HLWHU�
ELOGXQJVUHLKH� Å(UIROJUHLFK� DUEHLWHQ� PLW� (8�
)|UGHUSURJUDPPHQ� ²� YRQ� GHU� HUVWHQ� ,GHH� ELV
]XU�3URMHNWXPVHW]XQJ´�]XP�(8�3URJUDPP� �²
.XOWXU� ����� VWDWW�� 'DV� 5DKPHQSURJUDPP
Å.XOWXU�����´�EHLQKDOWHW�GLH�ILQDQ]LHOOH�8QWHU�
VW�W]XQJ�GHU�=XVDPPHQDUEHLW� YRQ�.�QVWOHUQ�
.XOWXUYHUDQVWDOWHUQ��SULYDWHQ�XQG�|IIHQWOLFKHQ
7UlJHUQ� VRZLH� GHU� $NWLYLWlWHQ� NXOWXUHOOHU
1HW]ZHUNH� XQG� .XOWXULQVWLWXWLRQHQ�� 'LH� YRP
(XURSDUHIHUDW� GHU� %HUOLQHU� 6HQDWVNDQ]OHL� LQ
=XVDPPHQDUEHLW�PLW�GHQ�(8�%HDXIWUDJWHQ�GHU
%H]LUNH�NRQ]LSLHUWH�9HUDQVWDOWXQJVUHLKH� � ULFK�
WHW� VLFK� LQVEHVRQGHUH� DQ� GLH� 0LWDUEHLWHULQQHQ
XQG� 0LWDUEHLWHU� LQ� GHQ� %HUOLQHU� %H]LUNV�
YHUZDOWXQJHQ�� $QPHOGXQJ� �EHU� GLH� 9$.�
)UDX� .HPSH�� 7HO��� ����������� )D[�� ����������
$QPHOGHIRUPXODUH�HUKDOWHQ�6LH��EHU�GLH�)RUW�
ELOGXQJVEHDXIWUDJWHQ� E]Z�� LP� ,QWUDQHW� XQWHU�
KWWS���ZZZ�YDN�YHUZDOW�EHUOLQ�GH�� 'HU� 7HU�
PLQ� I�U�GLH�QlFKVWH�9HUDQVWDOWXQJ� VWHKW� HEHQ�
IDOOV�EHUHLWV�IHVW��DP�����0lU]������JHKW�HV�XP
GDV�3URJUDPP�ÅgIIHQWOLFKH�*HVXQGKHLW´�

�� 0XOWLSOLNDWRUHQVHPLQDU�]XP�)53�LQ�%RQQ

'DV� (8�%�UR� GHV� %XQGHVPLQLVWHULXPV� I�U
%LOGXQJ� XQG� )RUVFKXQJ� �%0%)�� ELHWHW� HLQ
0XOWLSOLNDWRUHQ�6HPLQDU� ]XP� ��� )RUVFKXQJV�
UDKPHQSURJUDPP� DQ�� =LHOJUXSSH� VLQG� (8�
5HIHUHQW�LQQHQ��8QLYHUVLWlWHQ��)RUVFKXQJVHLQ�
ULFKWXQJHQ�XQG�8QWHUQHKPHQ��,P�5DKPHQ�GHV
6HPLQDUV� ZLUG� GHWDLOOLHUW� ]XP� HXURSlLVFKHQ
5DKPHQSURJUDPP� XQG� GHVVHQ� 3URJUDPPEH�
UHLFKH�� )|UGHULQVWUXPHQWH� XQG� %HUDWXQJVHLQ�
ULFKWXQJHQ� LQIRUPLHUW�� $X�HUGHP� VROO� HV� XP
$QWUDJVWHOOXQJ� XQG� 9HUWUDJVYHUKDQGOXQJ� JH�
KHQ��'LH�9HUDQVWDOWXQJ�ILQGHW�YRP�����)HEUXDU
ELV� ]XP� ���0lU]� ����� LQ� %RQQ� VWDWW�� 3UR� 7HLO�
QHKPHU�LQ� ZLUG� HLQH� *HE�KU� YRQ� ����� (XUR
HUKREHQ�� 5HLVH�� XQG� hEHUQDFKWXQJVNRVWHQ

ZHUGHQ� QLFKW� �EHUQRPPHQ��:HLWHUH� ,QIRUPD�
WLRQHQ� DXI� GHU� +RPHSDJH� GHV� %0%)�(8�
%�URV�� KWWS���ZZZ�HXEXHUR�GH�� RGHU� WHOHIR�
QLVFK� EHL� .DWKULQ� 6WUDWPDQQ�� 7HO��� ����� �� ���
����

�� H/HDUQLQJ

8QWHU� GHP� 7LWHO� Å:LH� IXQNWLRQLHUW� GDV� H�
OHDUQLQJ�� 3URJUDPP� GHU� (8"´� ILQGHW� DP
�������� HLQH� /HKUHUIRUWELOGXQJ� I�U� DOOH� 6FKXO�
VWXIHQ�LQ�+DPEXUJ�VWDWW��'LH�9HUDQVWDOWXQJVLQ�
IRUPDWLRQ�LVW�XQWHU�ZZZ�OL�KDPEXUJ�GH�DEUXI�
EDU�

�� 6WlGWHSDUWQHUVFKDIWHQ

'DV� ,QVWLWXW� I�U� HXURSlLVFKH� 3DUWQHUVFKDIWHQ
XQG� LQWHUQDWLRQDOH� =XVDPPHQDUEHLW� �,3=�� KDW
I�U� ����� QRFK� IUHLH� 7HUPLQH� I�U� GLH� $XVVWHO�
OXQJ� Å/HEHQGLJH� 9LHOIDOW� ²� %HLVSLHOH� GHXWVFK�
IUDQ]|VLVFKHU� 6WlGWHSDUWQHUVFKDIWHQ´�� $QIUD�
JHQ�N|QQHQ��EHU�GLH�)D[QU��������������DQ�GDV
,3=� JHULFKWHW� ZHUGHQ�� 9RP� ���������������
ELHWHW�GDV� ,3=�HLQHQ�:RFKHQHQG�(XURSD�.XUV
LQ� /DQGVKXW� DQ�� GDV� JHQDXH� 3URJUDPP� GDI�U
NDQQ� HEHQIDOOV� XQWHU� GHU� )D[QU�� ����� ������
DEJHIRUGHUW�ZHUGHQ�

(XURSD�LQ�%HUOLQ

�� 'HXWVFK�3ROQLVFKHV�-DKU����������

'DV� 'HXWVFK�3ROQLVFKH� -DKU� U�FNW� YRP� 0DL
����� ELV� ]XP� 0DL� ����� GLH� LQ]ZLVFKHQ� HQJH
=XVDPPHQDUEHLW�XQG�GLH�YLHOIlOWLJHQ�.RQWDNWH
]ZLVFKHQ� EHLGHQ� /lQGHUQ� LQ� GHQ� %OLFNSXQNW
GHU� gIIHQWOLFKNHLW�� 'LH� 9HUDQVWDOWXQJVUHLKH
VWHKW� XQWHU� GHU� 6FKLUPKHUUVFKDIW� GHU� 3UlVL�
GHQWHQ� EHLGHU� /lQGHU� XQG� YHUELQGHW� GHQ� ���
-DKUHVWDJ� GHV� .ULHJVHQGHV� LP� 0DL� ����� PLW
GHP� ���� -DKUHVWDJ� GHV� GHXWVFK�SROQLVFKHQ
1DFKEDUVFKDIWVYHUWUDJHV�LP�-XQL�������(U|IIQHW
ZLUG� GDV� -DKU� DP� ���� $SULO� ����� PLW� HLQHP
IHVWOLFKHQ�.RQ]HUW� LQ�$QZHVHQKHLW� GHU� EHLGHQ
6FKLUPKHUUHQ� LP� .RQ]HUWKDXV� DP� *HQGDU�
PHQPDUNW��HV� ILQGHW�VHLQHQ�$EVFKOXVV�PLW�GHU
:DUVFKDXHU� %XFKPHVVH� LP� 6RPPHU� ������ EHL
GHU� 'HXWVFKODQG� GDV� *DVWODQG� LVW�� ,Q� GLHVHP
]HLWOLFKHQ� 5DKPHQ� JLEW� HV� ]DKOUHLFKH� 9HUDQ�
VWDOWXQJHQ� YRQ� $XVVWHOOXQJHQ�� 7KHDWHUYRU�
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VWHOOXQJHQ� �EHU�0lUFKHQOHVXQJHQ�� %HJHJQXQ�
JHQ� LP� 5DKPHQ� YRQ� 3DUWQHUVFKDIWHQ� YRQ
6FKXOHQ�XQG�+RFKVFKXOHQ�ELV�]X�JHPHLQVDPHQ
ZLVVHQVFKDIWOLFKHQ� 3URMHNWHQ�� :HLWHUH� ,QIRU�
PDWLRQHQ� ]XP� 'HXWVFK�3ROQLVFKHQ� -DKU� N|Q�
QHQ�GHU�YRP�$XVZlUWLJHQ�$PW�XQG�GHP�SRO�
QLVFKHQ� $X�HQPLQLVWHULXP� JHPHLQVDP� JHV�
WDOWHWHQ� ,QWHUQHWVHLWH
KWWS���ZZZ�GHXWVFKODQG�SROHQ�GLSOR�GH� HQW�
QRPPHQ�ZHUGHQ�

�� *HVLQH� 6FKZDQ� � HUKlOW� GHQ� GLHVMlKULJHQ
3UHLV�Å)UDXHQ�(XURSDV´

)UDX�3URI��'U��*HVLQH�6FKZDQ��3UlVLGHQWLQ�GHU
(XURSD�8QLYHUVLWlW� 9LDGULQD� )UDQNIXUW� XQG
.RRUGLQDWRULQ� GHU� %XQGHVUHJLHUXQJ� I�U� GLH
'HXWVFK�3ROQLVFKH� =XVDPPHQDUEHLW�� � LVW� GLH
7UlJHULQ� GHV� Å3UHLVHV� )UDXHQ� (XURSDV´� �����
'LH� (XURSlLVFKH� %HZHJXQJ� 'HXWVFKODQG� YHU�
OHLKW� VHLW� ����� GHQ� 3UHLV� )UDXHQ� (XURSDV� �
'HXWVFKODQG�� 0LW� GLHVHP� 3UHLV� ZHUGHQ� MHGHV
-DKU�)UDXHQ�DXVJH]HLFKQHW��GLH�VLFK� LQ�KHUDXV�
UDJHQGHU�:HLVH�XQG�(QJDJHPHQW�I�U�GLH�HXUR�
SlLVFKH� (LQLJXQJ� HLQJHVHW]W� KDEHQ�� 'LHVHV
(QJDJHPHQW� VROO� HKUHQDPWOLFK� VHLQ� E]Z�� �EHU
GDV�UHLQ�%HUXIOLFKH�KLQDXVJHKHQ��'LH�IHLHUOLFKH
9HUOHLKXQJ�ILQGHW�DP�����)HEUXDU������LP�)HVW�
VDDO� GHV� %HUOLQHU� 5DWKDXVHV� VWDWW�� :HLWHUH� ,Q�
IRUPDWLRQHQ�� KWWS���ZZZ�SUHLV�IUDXHQ�
HXURSDV�GH�LQGH[�KWPO

�� 02(�.RRUGLQDWRU�EHHQGHW�VHLQ�0DQGDW

+HUU� 'U�� :ROIUDP� 2�� 0DUWLQVHQ� KDW� ]XP� ���
'H]HPEHU� ����� VHLQ� 0DQGDW� DOV� 0LWWHO�� XQG
2VWHXURSDNRRUGLQDWRU� GHV� 5HJLHUHQGHQ� %�U�
JHUPHLVWHUV�DXV�SHUV|QOLFKHQ�*U�QGHQ�QLHGHU�
JHOHJW��+HUU�'U��0DUWLQVHQ�KDW� LQ�GHU�9HUJDQ�
JHQKHLW�ZHUWYROOH�$UEHLW� I�U�GLH� 6WlUNXQJ�GHV
0LWWHO�� XQG� 2VWHXURSDSURILOV� YRQ� %HUOLQ� JH�
OHLVWHW�� ,QVEHVRQGHUH� JHVFKlW]W� ZXUGH� VHLQH
NRRUGLQLHUHQGH�)XQNWLRQ� LP�5DKPHQ�GHV� YRQ
GHU� ,QYHVWLWLRQVEDQN� %HUOLQ� LQLWLLHUWHQ� 0LWWHO�
XQG�2VWHXURSDSURMHNWV��9RQ�GHQ�GXUFK�+HUUQ
'U��0DUWLQVHQ� DQJHVWR�HQHQ�3URMHNWHQ� LVW� LQV�
EHVRQGHUH� GHU� 02(�&OXE� ]X� QHQQHQ�� +LHU
WUHIIHQ�VLFK�DQ�MHGHP�HUVWHQ�'LHQVWDJ�LP�0RQDW
9HUWUHWHU� YRQ�8QWHUQHKPHQ�� GLH� VFKRQ� (UIDK�
UXQJ� LP� $JLHUHQ� LQ� PLWWHO�� XQG� RVWHXURSlL�
VFKHQ� 6WDDWHQ� KDEHQ� PLW� VROFKHQ�� GLH� GLHVH
(UIDKUXQJ� HUVW� VXFKHQ�� (LQ� YRQ� +HUUQ� 'U�

0DUWLQVHQ� LQLWLLHUWHV� %XFKSURMHNW�� GDV� GLH� LQ
%HUOLQ� YRUKDQGHQHQ� 0LWWHO�� XQG� 2VWHXURSD�
NRPSHWHQ]HQ� GDUVWHOOW�� ZLUG� GHPQlFKVW� LP
%XFKKDQGHO�HUKlOWOLFK�VHLQ�

�� 6WUXNWXUIRQGV��QHXH�%HUOLQHU�%HVW�3UDFWLFH�
'DWHQEDQN

(LQH� LQIRUPDWLYH�'DWHQEDQN� ]X� DXVJHZlKOWHQ
3URMHNWHQ�GHV�()5(�DXV�GHU� DNWXHOOHQ� )|UGHU�
SHULRGH� ELHWHW� VHLW� NXU]HP� GLH� 6HQDWVYHUZDO�
WXQJ� I�U� :LUWVFKDIW�� $UEHLW� XQG� )UDXHQ� DXI
LKUHQ� ,QWHUQHWVHLWHQ� XQWHU
KWWS���ZZZ�EHUOLQ�GH�VWUXNWXUIRQGV� DQ�� )�U
MHGHV�QDFK�YHUVFKLHGHQHQ�.ULWHULHQ�DXVZlKOED�
UH� 3URMHNW� HUKlOW�PDQ� ,QIRUPDWLRQHQ� ]X� /DXI�
]HLW�� %XGJHW�� 0D�QDKPHEHUHLFK� XVZ�� � -HGH
%HVFKUHLEXQJ�VWHKW�DXFK�DOV�'UXFNYHUVLRQ�]XU
9HUI�JXQJ�� (LQH� 'DWHQEDQN� ]X� GHQ� %HUOLQHU
(6)�3URMHNWHQ�EHILQGHW�VLFK�GHU]HLW�LP�$XIEDX�

�� 1HXN|OOQ� VWDUWHW�+LOIH� I�U�2SIHU�GHU� )OXW�
NDWDVWURSKH

'DV� %H]LUNVDPW� 1HXN|OOQ� XQG� GLH� *URSLXV�
3DVVDJHQ�KDEHQ�VLFK�HQWVFKORVVHQ��HLQ�NRQNUH�
WHV� JHPHLQVDPHV� 3URMHNW� LP�5DKPHQ� GHU�+LO�
IHOHLVWXQJHQ�I�U�GLH�2SIHU�GHU�)OXWNDWDVWURSKH
LQ� 6�GRVWDVLHQ� GXUFK]XI�KUHQ�� 'D]X� ZLUG
ZlKUHQG� GHU� 3UHVVHNRQIHUHQ]� HLQ� .RRSHUDWL�
RQVYHUWUDJ� XQWHU]HLFKQHW�� 'LH� +LOIH� ZLUG� DXI
7DQJDOOH� LP� %H]LUN� +DPEDQWRWD� LQ� 6UL� /DQND
NRQ]HQWULHUW�� 9RQ� GHQ� ������� HKHPDOLJHQ� %H�
ZRKQHUQ� GHU� 5HJLRQ� YHUORUHQ� ������ LQ� GHU
)OXWZHOOH�LKU�/HEHQ��'LH�6FKXOH�XQG�YLHOH�+lX�
VHU�ZXUGHQ�]HUVW|UW��0LW�GHP�6SHQGHQJHOG�DXV
1HXN|OOQ�VROOHQ�GLH�6FKXOH�I�U�����-XQJHQ�XQG
0lGFKHQ� XQG� ��� +lXVHU� ZLHGHU� DXIJHEDXW
ZHUGHQ�� 'DV� %H]LUNVDPW� 1HXN|OOQ� XQG� GLH
*URSLXV�3DVVDJHQ� VDPPHOQ� JHPHLQVDP� 6SHQ�
GHQ�� GDPLW� GLH� 8PVHW]XQJ� GHV� 3URMHNWHV� VR
VFKQHOO� ZLH� P|JOLFK� VWDUWHQ� NDQQ�� 6SHQGHQ�
NRQWR�� 6(%� $*�� %/=�� ���� ���� ���� .WR1U��
������������ Å6SHQGH� )OXWKLOIH� 7DQJDOOH´�� $Q�
VSUHFKSDUWQHULQ�� )UDQ]LVND� 6�OONH�� %H]LUNVDPW
1HXN|OOQ�� (PDLO�� )UDQ]LVND�6XHOONH#ED�
QNQ�YHUZDOW�EHUOLQ�GH
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3�U�R�M�H�N�W��G�H�V��0�R�Q�D�W�V��

3URMHNW�GHU�/LVH�0HLWQHU�6FKXOH�LQ�1HXN|OOQ

'LH� /LVH�0HLWQHU�6FKXOH� KDW� ]XVDPPHQ� PLW
3DUWQHUQ� DXV� *UR�EULWDQQLHQ�� 6FKZHGHQ�� 8Q�
JDUQ�� *ULHFKHQODQG�� GHQ� 1LHGHUODQGHQ� XQG
'HXWVFKODQG� LQ� GUHLMlKULJHU� $UEHLW� GDV� LQQR�
YDWLYH� 8QWHUULFKWVPRGXO� *(1,$/� ]XU� *HQ�
WHFKQRORJLH� HQWZLFNHOW�� HLQ� 3LORWSURMHNW� LP
5DKPHQ� GHV� (8�)|UGHUSURJUDPPV� /(2�
1$5'2� '$� 9,1&,�� 'HU� )|UGHUDQWUDJ� GHU
/LVH�0HLWQHU�6FKXOH� �EHU� HLQ� *HVDPWEXGJHW
YRQ� �������� (XUR� ZXUGH� ]XVDPPHQ� PLW� QXU
ZHLWHUHQ� ��� DXV� HLQHU� *HVDPW]DKO� YRQ� ���
$QWUlJHQ�DXVJHZlKOW�
*(1,$/HV�=LHO�GHV�3URMHNWHV�ZDU��HLQHQ�4XDOL�
IL]LHUXQJVEDXVWHLQ� 0ROHNXODUJHQHWLN� �� *HQ�
WHFKQRORJLH� I�U� %LRORJLH�� XQG�&KHPLHODERUDQ�
WHQ� VRZLH� lKQOLFKH� %HUXIVJUXSSHQ� ]X� HQWZL�
FNHOQ��GHU�QLFKW�QXU�GHQ� YRQ�GHU�.0.�JHIRU�
GHUWHQ� 9RUJDEHQ� HQWVSULFKW�� VRQGHUQ� DXFK
LQWHUQDWLRQDOHQ� 6WDQGDUGV� JHQ�JW�� =LHO� LVW� GLH
)|UGHUXQJ� YRQ� 7UDQVSDUHQ]� LQ� GHU� � $XVELO�
GXQJ�LQQHUKDOE�GHU�(8�
�*(1,$/�XPIDVVW� LQ�HLQHP�&XUULFXOXP�FD����
7KHRULH��XQG�HEHQVR�YLHOH�/DERUSUD[LVVWXQGHQ
XQG��EHUWULIIW� GDPLW� GDV� XUVSU�QJOLFK� SURMHN�
WLHUWH�3ODQXQJV]LHO�XP�����
*(1,$/� WUlJW� GHQ� %HG�UIQLVVHQ� GHU� 6R]LDO�
SDUWQHU� XQG� %LOGXQJVHLQULFKWXQJHQ� LQ� GHQ
EHWHLOLJWHQ�3DUWQHUOlQGHUQ�5HFKQXQJ�
�� GLH� $XVELOGXQJ� GDUI� QLFKW� DXI� GHQ� QDWLR�

QDOHQ�5DKPHQ�EHVFKUlQNW�EOHLEHQ�
�� MXQJH� %HUXIVWlWLJH� EHQ|WLJHQ� HLQH� $XVELO�

GXQJ�� GLH� VLH� ]XU� EHUXIOLFKHQ�0RELOLWlW� LQ
(XURSD�EHIlKLJW

�� GLH�]XQHKPHQGH� ,QWHUQDWLRQDOLVLHUXQJ�GHU
%HWULHEH� HUIRUGHUW� KRPRJHQLVLHUWH� PRGHU�
QH�/HUQLQKDOWH�ZlKUHQG� GHU� %HUXIVDXVELO�
GXQJ�

�*(1,$/� QXW]W� DOV� 8QWHUULFKWVPHWKRGH� GDV
.RQ]HSW� GHV� 6HOEVWRUJDQLVLHUWHQ� /HUQHQV
�62/���'LHVHU�GLGDNWLVFKH�$QVDW]�LVW�ZHVHQWOL�

FKHU� %HVWDQGWHLO� GHV� 3URMHNWHV�� GD� GLH� 6FK�OHU
KLHUGXUFK� QLFKW� QXU� LQ� IDFKWKHRUHWLVFKHU� XQG
IDFKSUDNWLVFKHU� +LQVLFKW� DXVJHELOGHW� ZHUGHQ�
VRQGHUQ�]XJOHLFK�DXFK�HLQ�KRKHV�0D��DQ�3OD�
QXQJV�� XQG� 6R]LDONRPSHWHQ]� HUZHUEHQ�� 'D]X
JHK|UHQ� $UEHLWVRUJDQLVDWLRQ�� 6HOEVWlQGLJNHLW�
7HDP�� XQG� .RPPXQLNDWLRQVIlKLJNHLW�� 9HU�
DQWZRUWXQJVEHZXVVWVHLQ� I�U� VLFK� VHOEVW� XQG
GDV�7HDP�
�*(1,$/� LVW� DXFK� ,QKDOW� HLQHU� )RUWELOGXQJV�
YHUDQVWDOWXQJ��GLH�YRQ�GHU�/LVH�0HLWQHU�6FKXOH
LP� 2NWREHU� ����� GXUFKJHI�KUW� ZLUG�� 'DV� 6H�
PLQDU�ZLUG� YRQ�GHU� 6WlQGLJHQ�.RQIHUHQ]� GHU
.XOWXVPLQLVWHU� GHU� /lQGHU�� GHP� 3lGDJRJL�
VFKHQ�$XVWDXVFKGLHQVW� XQG� GHU� (XURSlLVFKHQ
.RPPLVVLRQ� DXI� GHU� ,QIRUPDWLRQVVHLWH� &2�
0(1,86� HXURSDZHLW� DQJHERWHQ�� (V� LVW� I�U
/HKUNUlIWH� RGHU� $XVELOGHU� DXV� GHP� %HUHLFK
%LRORJLH� �� %LRFKHPLH� DXVJHVFKULHEHQ�� 'LH
7HLOQHKPHU� ZHUGHQ� LP� 5DKPHQ� GHV� 3UR�
JUDPPV�&20(1,86�YRQ�GHU�(8�JHI|UGHUW�
�*(1,$/02%,/�� HLQ� /(21$5'2� �� 0RELOL�
WlWVSURMHNW�� �ZXUGH� LQ]ZLVFKHQ�DOV� (UJlQ]XQJ
]X�*(1,$/�HQWZLFNHOW�XQG�ZLUG�LP�NRPPHQ�
GHQ� 6FKXOMDKU� XPJHVHW]W�� 6FK�OHU� GHU� /LVH�
0HLWQHU�6FKXOH� HUVFKOLH�HQ� ZlKUHQG� HLQHV
$UEHLWVDXIHQWKDOWHV� LQ� GHQ� 1LHGHUODQGHQ� GDV
7KHPD�*HQWHFKQRORJLH��'LH�/HUQLQKDOWH�GLHVHV
$XVODQGVDXIHQWKDOWHV� VLQG� LQWHJUDOHU� %H�
VWDQGWHLO�GHU�$XVELOGXQJ�XQG�ZHUGHQ�PLW�GHP
(XURSDVV� ]HUWLIL]LHUW�� *(1,$/02%,/� WUlJW
QLFKW� ]XOHW]W� GHQ� )RUGHUXQJHQ� YLHOHU� %HWULHEH
QDFK� YHUVWlUNWHU� (QWZLFNOXQJ� GHU� )UHPGVSUD�
FKHQNRPSHWHQ]� GHU� $XV]XELOGHQGHQ� 5HFK�
QXQJ�
'LH�*(1,$/�XQG�*(1,$/02%,/���3DUWQHU�
.DUROLQVND�,QVWLWXWHW��6WRFNKROP�
8QLYHUVLW\�RI�:DOHV���%DQJRU�
7HVWLQJ�DQG�4XDOLW\�&RQWURO���%XGDSHVW�
3ODQW�5HVHDUFK�,QWHUQDWLRQDO���:DJHQLQJHQ�
5LMQ�,-VVHO�&ROOHJH���$UQKHLP�
6FLHQWLILF� &HQWUH� RI� &KHPLFDO� (QJLQHHUV�� ,Q�
GXVWULDO�:RUNHUV
�8QLRQ�XQG�.HQWUR�9LRPL[D�
QLNLV�$QDSW\NVLV���$WKHQ�
,*%&(�� %LOGXQJVZHUN� 1RUGRVWFKHPLH� XQG
X�EXV�*PE+���%HUOLQ�

$QVSUHFKSDUWQHU�� +HUU� 8OULFK� 0RN�
XOULFK�PRN#OLVH�EH�VFKXOH�GH�� :HLWHUH� ,QIRU�
PDWLRQHQ� XQWHU�� ZZZ�OLVH�EH�VFKXOH�GH�
ZZZ�JHQLDO�LQIR�QHW
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�� $XIUXI�]XU�(XURSDZRFKH�����

'LH� GLHVMlKULJH� (XURSDZRFKH� ILQGHW� YRP� ���
$SULO�ELV����0DL������ZLHGHU� � LQ�DOOHQ����/lQ�
GHUQ� ²� QXQPHKU� EHUHLWV� ]XP� ���� 0DO� ²� VWDWW�
8QWHUVW�W]W� ZLUG� GLH� (XURSDZRFKH� YRQ� GHU
(XURSlLVFKHQ�.RPPLVVLRQ�XQG� GHP�(XURSlL�
VFKHQ� 3DUODPHQW�� ,QKDOWOLFKH� 6FKZHUSXQNWH
VLQG� LQ�GLHVHP� -DKU�GLH�=XNXQIW� GHU� (XURSlL�
VFKHQ� 8QLRQ� QDFK� GHU� (UZHLWHUXQJ� XP� ]HKQ
6WDDWHQ�XQG�GLH�(XURSlLVFKH�9HUIDVVXQJ��$EHU
DXFK� DOOH� DQGHUHQ� 7KHPHQ� PLW� HXURSlLVFKHQ
%H]�JHQ� VROOHQ� ,QKDOW� GHV� 9HUDQVWDOWXQJVSUR�
JUDPPV� VHLQ��$OOH� %HUOLQHU� ,QVWLWXWLRQHQ�� IUHLH
7UlJHU�� 9HUHLQH�� 6WLIWXQJHQ�� .XOWXULQVWLWXWH�
0XVHHQ�� 6HQDWVYHUZDOWXQJHQ� XQG� EH]LUNOLFKH
(LQULFKWXQJHQ�VRZLH�GLH�6FKXOHQ�VLQG�DXIJHUX�
IHQ�� VLFK� DNWLY� DQ� GHU� (XURSDZRFKH� ����� ]X
EHWHLOLJHQ��$XFK�LQ�GLHVHP�-DKU�ZLUG�HLQH�9HU�
DQVWDOWXQJVEURVFK�UH� �Å<28523(´�� YRP
5HIHUDW� (XURSDSROLWLN� GHU� 6HQDWVNDQ]OHL� KH�
UDXVJHJHEHQ��*HSODQWH�9HUDQVWDOWXQJHQ�VROOHQ
ELV� VSlWHVWHQV� ���� )HEUXDU� ����� DXI� GHP�0HO�
GHERJHQ� �'RZQORDG� XQWHU
ZZZ�EHUOLQ�GH�HXURSDZRFKH�� GHP� (XURSDUH�
IHUDW��EHU�(PDLO��(XURSD�2QOLQH#VN]O�YHUZDOW�
EHUOLQ�PLWJHWHLOW�ZHUGHQ��GDPLW�VLH�NRVWHQORV�LQ
GLH� 9HUDQVWDOWXQJVEURVFK�UH� DXIJHQRPPHQ
ZHUGHQ� NDQQ�� 'DV� 'UXFNHU]HXJQLV� NDQQ� $Q�
IDQJ�$SULO������XQHQWJHOWOLFK�LP�5HIHUDW�(XUR�
SDSROLWLN�DEJHIRUGHUW�ZHUGHQ��.RRUGLQDWLRQ�LQ
GHU� 6HQDWVNDQ]OHL�� .DULQ� *HL�OHU�� 7HO�� ����
������ (PDLO�� (XURSD�2QOLQH#VN]O�YHUZDOW�
EHUOLQ�GH

�� Å$NWLRQVWDJH� SROLWLVFKH� %LOGXQJ´� ��������
0DL������

����� LVW� GDV� YRP� (XURSDUDW
KWWS���ZZZ�FRH�LQW�7�(�&RP�)LOHV�7KHPHV
�(&'��HUNOlUWH�Å(XURSHDQ�<HDU�RI�&LWL]HQVKLS
WKURXJK� (GXFDWLRQ´�� =LHO� LVW� HV�� LQ� GHQ� 0LW�
JOLHGVVWDDWHQ� GHV� (XURSDUDWHV� %LOGXQJVDNWLYL�
WlWHQ� XQG�0D�QDKPHQ� DQ]XUHJHQ�� GLH� GHPR�
NUDWLVFKH� %HWHLOLJXQJ� XQG� DNWLYH� %�UJHUVFKDIW
I|UGHUQ��0LW� JH]LHOWHQ� 6FKZHUSXQNWVHW]XQJHQ
VROO� HQWVSUHFKHQG� GHQ� (PSIHKOXQJHQ� GHV� (X�
URSDUDWHV� GHU� %HZXVVWVHLQVELOGXQJ�� GHU� :HL�
WHUELOGXQJ� XQG� GHU� (QWZLFNOXQJ� YRQ� %LO�
GXQJVDQJHERWHQ�]XU�'HPRNUDWLHHU]LHKXQJ�HLQ
EHVRQGHUHU� 6WHOOHQZHUW� HLQJHUlXPW� ZHUGHQ�
$XV�GLHVHP�$QODVV�VROOHQ�LQ�'HXWVFKODQG�YRP

���� �� ���� 0DL� ����� HUVWPDOV� GLH� �$NWLRQVWDJH
SROLWLVFKH�%LOGXQJ�� VWDWWILQGHQ�� ,QLWLDWRUHQ�GHU
$NWLRQVWDJH� ����� LQ� 'HXWVFKODQG� VLQG� GLH
%XQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�� YHU�
VFKLHGHQH� /DQGHV]HQWUDOHQ� I�U� SROLWLVFKH� %LO�
GXQJ� VRZLH� GHU� %XQGHVDXVVFKXVV� SROLWLVFKH
%LOGXQJ�� $QIDQJ� 0DL� ����� HLQH� VROO� HLQH� |I�
IHQWOLFKNHLWVZLUNVDPH� ]HQWUDOH� .LFN�2II�� 9HU�
DQVWDOWXQJ� LQ� %HUOLQ� VWDWWILQGHQ�� 'LH� ESE� UXIW
DOOH�$NWHXUH�GHU�SROLWLVFKHQ�%LOGXQJVDUEHLW�DXI
VLFK� DQ� GHQ� $NWLRQVWDJHQ� ]X� EHWHLOLJHQ� XQG
9HUDQVWDOWXQJHQ� XQWHU
ZZZ�ESE�GH�YHUDQVWDOWXQJVNDOHQGHU� ]X� PHO�
GHQ�� :HLWHUH� ,QIRUPDWLRQHQ� XQWHU
KWWS���ZZZ�ESE�GH

�� 5DWKDXVJHVSUlFKH�]X�(XURSD

'DV� $XVZlUWLJH� $PW� ELHWHW� ELV� 2NWREHU� ����
VHLQH� 7HLOQDKPH� PLWWHOV� GHU� LP� 5DKPHQ� GHU
HXURSDSROLWLVFKHQ�gIIHQWOLFKNHLWVDUEHLW�RUJDQL�
VLHUWHQ�Å5DWKDXVJHVSUlFKH�I�U�(XURSD´�DQ��%HL
JHSODQWHQ�9HUDQVWDOWXQJHQ� ]XP�7KHPD� (XUR�
SD�VRUJHQ�GLH�.RPPXQHQ�I�U�GLH�HUIRUGHUOLFKH
:HUEXQJ�XQG�5lXPOLFKNHLWHQ��GDV�$$�I�U�GLH
5HIHUHQWHQ� VRZLH� HLQH� 5HLKH� EHUHLWV� HQWZL�
FNHOWHU� 3RZHU�3RLQW�3UlVHQWDWLRQHQ�� 'LH� YRU�
JHVHKHQHQ� 9HUDQVWDOWXQJHQ� N|QQHQ� VLFK� DXI
GHQ� 9HUIDVVXQJVYHUWUDJ�� GLH� JHPHLQVDPH� 6L�
FKHUKHLWV�� XQG� $X�HQSROLWLN�� Å(XURSlLVFKH
$EHQGH´��WKHPHQRIIHQ�XQG� IUHL� LQ�GHU�*HVWDO�
WXQJVIRUP��� GLH� :DQGHUDXVVWHOOXQJ� Å&KDQFH
(XURSH´� VRZLH� LQGLYLGXHOOH� 7KHPHQZ�QVFKH
EH]LHKHQ��'DV�$$�KDW�HLQ�0HGLHQSDNHW�HQWZL�
FNHOW�� ]X�GHP�QlKHUH� ,QIRUPDWLRQHQ��EHU� HLQH
YRP� $XVZlUWLJHQ� $PW�� 5HIHUDW� gIIHQWOLFK�
NHLWVDUEHLW�,QODQG��:HUGHUVFKHU�0DUNW���������
%HUOLQ�� SRVWVWHOOH#DXVZDHUWLJHV�DPW�GH�
ZZZ�DXVZDHUWLJHV�DPW�GH�]X�EH]LHKHQGH�&'�
520�HUKlOWOLFK�VLQG�

�� (XURSDEHDXIWUDJWH� SUlPLHUW� 6FK�OHU]HL�
WXQJHQ�I�U�7�UNHL�'HEDWWH

'LH� (XURSDEHDXIWUDJWH� GHV� /DQGHV� %HUOLQ�
6WDDWVVHNUHWlULQ� 0RQLND� +HOELJ�� KDW� DP� ���
'H]HPEHU� ����� GHQ� %HUOLQHU� 6FK�OHU]HLWXQJV�
ZHWWEHZHUE� Å*ROGHQHU� *ULIIHO´� SUlPLHUW�� 'HU
:HWWEHZHUE� ZXUGH� ����� HUVWPDOLJ� GXUFK� GLH
6HQDWVNDQ]OHL� DXVJHOREW� XQG� GLHQW� GHU� 9HU�
PLWWOXQJ�XQG�9HUWLHIXQJ�HXURSlLVFKHU�7KHPHQ
LQ� %HUOLQHU� 6FKXOHQ�� 'DV� :HWWEHZHUEVWKHPD
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ODXWHWH� Å'LH� 7�UNHL� XQG� GLH� (8�
%HLWULWWVGHEDWWH´�� 'HU� ��� 3UHLV� JLQJ� DQ� GDV
&KDUOHV�'DUZLQ�*\PQDVLXP� LQ� %HUOLQ�0LWWH�
'LH�5HGDNWLRQ� HUKLHOW� HLQHQ� 6FKHFN� �EHU� �����
(XUR��'HU����XQG����3UHLV�²�MHZHLOV�)DKUWHQ�]XP
(XURSlLVFKHQ�3DUODPHQW�LQ�6WUD�EXUJ�²�JLQJHQ
DQ�GLH�6FK�OHU]HLWXQJVUHGDNWLRQHQ�GHU�*HRUJ�
+HUZHJK�2EHUVFKXOH�LQ�%HUOLQ�+HUPVGRUI�XQG
GHV� &DPLOOH�&ODXGHO�*\PQDVLXPV� LQ� 3UHQ]�
ODXHU�%HUJ�

5*5(���1HXZDKOHQ�]X�GHQ�)�KUXQJVJUHPLHQ

1HXHU�3UlVLGHQW�GHV�5DWHV�GHU�*HPHLQGHQ�XQG
5HJLRQHQ� (XURSDV� LVW� GHU� :LHQHU� 2EHUE�U�
JHUPHLVWHU� 0LFKDHO� +lXSO�� (U� WULWW� GDPLW� GLH
1DFKIROJH� YRQ� 9DOpULH� *LVFDUG� G·(VWDLQJ� DQ�
GHU�GHP�5*5(�VHLW������YRUVD���'LH�'HXWVFKH
6HNWLRQ� LVW� LQ� GHQ� )�KUXQJVSRVLWLRQHQ� GXUFK
GLH� %RQQHU� 2%� 'LHFNPDQQ� VRZLH� GHQ� 6WXWW�
JDUWHU� 2%� 6FKXVWHU� YHUWUHWHQ�� :HLWHUH� ,QIRU�
PDWLRQHQ��X�D��DXFK�]XP�YHUDEVFKLHGHWHQ� -DK�
UHVSURJUDPP� ����� ILQGHQ� 6LH� XQWHU�
KWWS���ZZZ�UJUH�GH

�� (8�,QWHUQHW�6HLWH�(8�1HW]�%HUOLQ�
%UDQGHQEXUJ�HUIROJUHLFK�JHVWDUWHW

'DV� (8�1HW]� %HUOLQ�%UDQGHQEXUJ�� GDV� DXI
,QLWLDWLYH� YRQ� (5,&� %HUOLQ� � LQ� GHU� :)%,� HQW�
VWDQG��LVW�VHLW�GHP�����'H]HPEHU������XQWHU�GHU
KWWS���ZZZ�HX�QHW]�EE�GH�� gIIHQWOLFKNHLW
]XJlQJOLFK�� 'DV� 3RUWDO� ELHWHW� 8QWHUQHKPHQ
XQG�DOOHQ�(XURSD�,QWHUHVVLHUWHQ�HLQHQ�WUDQVSD�
UHQWHQ�=XJDQJ�]X�GHQ�(8�%HUDWXQJVVWHOOHQ� LQ
%HUOLQ�XQG�%UDQGHQEXUJ��LQVEHVRQGHUH�5HFKHU�
FKHP|JOLFKNHLWHQ� QDFK� (8�)|UGHU�
SURJUDPPHQ�XQG�3URMHNWHQ� LQ�GHU�5HJLRQ� VR�
ZLH�HLQH�$Q]DKO�YRQ�'RZQORDGV�XQG�)$4V�

%HULFKW�DXV�%U�VVHO

$�X�V��G�H�P���%�H�U�O�L�Q�H�U���%���U�R�

�� *HVSUlFK�PLW�%HUOLQHU�0G(3V

$P� ��������� IDQG� LP� %�UR� GHV� /DQGHV� %HUOLQ
HLQ� 7UHIIHQ�PLW� GHQ� (XURSDDEJHRUGQHWHQ� 6\O�
YLD�<YRQQH� .DXIPDQQ� XQG� 0LFKDHO� &UDPHU

VWDWW�� ,Q� GHP� JHJHQVHLWLJHQ� ,QIRUPDWLRQVJH�
VSUlFK�ZXUGHQ�7KHPHQ�ZLH�GLH�6WUXNWXUIRQGV�
I|UGHUXQJ�XQG�GLH�%HLKLOIHSUREOHPDWLN�DE�����
DQJHVSURFKHQ� VRZLH� GDV� 7KHPD� Å,QQHUH� 6L�
FKHUKHLW�XQG�0LJUDWLRQ´�EHKDQGHOW�

�� -XJHQGHLQULFKWXQJ�LQIRUPLHUW�VLFK�YRU�2UW

=ZHL� 9HUWUHWHU�LQQHQ� GHU� 6FKOHVLVFKHQ� 6WUD�H
��� �KWWS���ZZZ�VFKOHVLVFKH���GH��� ZDUHQ� LP
-DQXDU� DQGHUWKDOE� 7DJH� ODQJ� LQ� %U�VVHO�� XP
,QIRUPDWLRQHQ� ]XU� -XJHQG�� XQG� %LOGXQJVSROL�
WLN� GHU� (8� ]X� HUKDOWHQ�� 1HEHQ� %HVXFKHQ� EHL
GHU�(XURSlLVFKHQ�.RPPLVVLRQ�VWDQG�DXFK�HLQ
%HVXFK� LP� (XURSlLVFKHQ� 3DUODPHQW� DXI� GHP
3URJUDPP�� %HJOHLWHW� XQG� XQWHUVW�W]W� ZXUGHQ
GLH� %HUOLQHU� ,QWHUHVVHQWHQ� GDEHL� GXUFK� GDV
%�UR�GHV�/DQGHV�%HUOLQ�EHL�GHU�(8�

:�H�L�W�H�U�H�V��Y�R�P��%�U���V�V�H�O�H�U��3�D�U�N�H�W�W�

�� 9HUIDVVXQJVYHUWUDJ�LP�(8�$PWVEODWW

,P�'H]HPEHU������ZXUGH�GHU�7H[W�GHV�9HUIDV�
VXQJVYHUWUDJHV� LP� $PWVEODWW� &� ���� YRP� ���
'H]HPEHU� ����� YHU|IIHQWOLFKW�� (U� LVW� DEUXIEDU
XQWHU�� KWWS���HXURSD�HX�LQW�HXU�
OH[�OH[�-2+WPO�GR"XUL 2-�&����������620�(
1�+70/

�� $NWLRQVSODQ� I�U� GLH� ,QWHUQHW�9HUJDEH� |I�
IHQWOLFKHU�$XIWUlJH

'LH� (XURSlLVFKH� .RPPLVVLRQ� KDW� HLQHQ� $NWL�
RQVSODQ�I�U�GLH�HOHNWURQLVFKH�9HUJDEH�|IIHQWOL�
FKHU� $XIWUlJH� YRUJHOHJW�� 'DPLW� ZLOO� VLH� GHQ
0LWJOLHGVWDDWHQ� KHOIHQ�� GLH� QHXHQ� 9HUJDEH�
ULFKWOLQLHQ� DXV� GHP� -DKU� ����� XP]XVHW]HQ�
'HPQDFK� VROO� MHGHV� 8QWHUQHKPHQ� LQ� GHU� (8�
GDV��EHU�HLQHQ�3&�XQG�HLQHQ�,QWHUQHWDQVFKOXVV
YHUI�JW��HOHNWURQLVFKH�$QJHERWH�I�U�|IIHQWOLFKH
$XIWUlJH� DEJHEHQ� N|QQHQ�� 'HU� (LQVDW]� HOHNW�
URQLVFKHU�+LOIVPLWWHO� EHL� GHU�9HUJDEH� |IIHQWOL�
FKHU� $XIWUlJH� VROO� GLH� :HWWEHZHUEVIlKLJNHLW
YHUEHVVHUQ�XQG�GLH� VWDDWOLFKHQ�$XVJDEHQ� YHU�
ULQJHUQ��'LH�1DWLRQDOVWDDWHQ� VROOHQ� QXQ� 3OlQH
I�U� GLH� UDVFKH� 8PVHW]XQJ� GHU� 5LFKWOLQLH� DXI�
VWHOOHQ�� :HLWHUH� ,QIRUPDWLRQHQ�
KWWS���ZZZ�HXURSD�HX�LQW�FRPP�LQWHUQDOBP
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DUNHW�SXEOLFSURFXUHPHQW�H�
SURFXUHPHQWBGH�KWP

�� %�UJHUEHDXIWUDJWHU�ZLHGHUJHZlKOW

'HU� *ULHFKH� 1LNLIRURV� 'LDPDQGRXURV� LVW� DOV
2PEXGVPDQQ� I�U� GLH� QHXH� /HJLVODWXUSHULRGH
YRP� (XURSlLVFKHQ� 3DUODPHQW� ZLHGHUJHZlKOW
ZRUGHQ�� (U� QLPPW� %HVFKZHUGHQ� GHU� 8QLRQV�
E�UJHU��EHU�0LVVVWlQGH�LQ�(8�2UJDQHQ�HQWJH�
JHQ� XQG� YHUIROJW� VLH�� KWWS���ZZZ�HXUR�
RPEXGVPDQ�HX�LQW�KRPH�GH�GHIDXOW�KWP

�� 3URJUDPP�GHU�.RPPLVVLRQ������������

.RPPLVVLRQVSUlVLGHQW� %DUURVR� KDW� DP� ���
-DQXDU������ ��]XVDPPHQ�PLW�GHP�$UEHLWVSUR�
JUDPP�I�U��������HLQH�$UW�3IOLFKWHQKHIW�I�U�GLH
$UEHLW� VHLQHU� .RPPLVVLRQ� YRQ� ����� ELV� ����
YRUVWHOOW�� � :HLWHUH� ,QIRUPDWLRQHQ� XQWHU�
KWWS���HXURSD�HX�LQW�HXU�
OH[�GH�FRP�FQF������FRP����B����GH���SG
I
�� &RUN��HXURSlLVFKH�.XOWXUKDXSWVWDGW�����

'LH� ,QLWLDWLYH� Å(XURSlLVFKH�.XOWXUKDXSWVWDGW´
ZXUGH�GXUFK�GLH�(XURSlLVFKH�.RPPLVVLRQ�YRU
��� -DKUHQ� LQV� /HEHQ� JHUXIHQ�� 6HLW� ����� VLQG
HWZD� ��� 6WlGWH� ]X� HXURSlLVFKHQ� .XOWXUKDXSW�
VWlGWHQ�JHZlKOW�ZRUGHQ�� )�U� ���0RQDWH�ZLUG
MHW]W� DE� �������&RUN� HXURSlLVFKH� .XOWXUKDXSW�
VWDGW�VHLQ��'LH�]ZHLWJU|�WH�6WDGW� ,UODQGV�SODQW
UXQG� �����9HUDQVWDOWXQJHQ�PLW� HLQHP�%XGJHW
YRQ� ����� 0LR�(XUR�
KWWS���ZZZ�FRUN�����LH�KRPH�GHIDXOW�DVS

�� (LQVWHLQMDKU�XQG�%HZHUEXQJ�3RWVGDPV�DOV
(XURSlLVFKH�.XOWXUKDXSWVWDGW�����

0LW� HLQHU� $XVVWHOOXQJ� LQ� %U�VVHO� ZHLVHQ� GLH
%UDQGHQEXUJHU�(XURSDSDUODPHQWDULHU�XQG�GDV
%UDQGHQEXUJHU� %�UR� DXI� GLHVH� (UHLJQLVVH� KLQ�
'LH� (U|IIQXQJ� GHU� $XVVWHOOXQJ� LP� (XURSlL�
VFKHQ� 3DUODPHQW� �EHUQDKPHQ� GHU� (8�
.XOWXUNRPPLVVDU� -DQ� )LJHO�� %UDQGHQEXUJV
:LVVHQVFKDIWVPLQLVWHULQ� -RKDQQD� :DQND� XQG
3RWVGDPV� 2EHUE�UJHUPHLVWHU� -DQQ� -DNREV�
KWWS���ZZZ�SRWVGDP�����FRP

�� .RQIHUHQ]�]XU�5HJLRQDOSROLWLN

$P����������ZLUG�LQ�%U�VVHO�XQWHU�9RUVLW]�YRQ
'DQXWD� +�EQHU�� (8�.RPPLVVDULQ� I�U� 5HJLR�
QDOSROLWLN�� GLH� .RQIHUHQ]� Å'LH� .RKlVLRQ� XQG
GLH�/LVVDERQ�$JHQGD��'LH�5ROOH�GHU�5HJLRQHQ´
VWDWWILQGHQ��(V�ZLUG�GHU�.RN�%HULFKW�YRUJHVWHOOW
ZHUGHQ�� ,P� $QVFKOXVV� ILQGHQ� 5XQGWLVFKJH�
VSUlFKH� ]XP� %HLWUDJ� GHU� 5HJLRQHQ� I�U� HLQH
ZHWWEHZHUEVIlKLJHUH� XQG� LQQRYDWLYHUH� (8
VWDWW�� KWWS���HXURSD�HX�LQW�FRPP�UHJLRQDO�
SROL�
F\�HYHQWVBZHE�SXEOLF�FDOHQGDU�FDOHQGDUBIU�
FIP

�� $G5�)DFKNRPPLVVLRQ�.RKlVLRQVSROLWLN

$P� ��������� ZLUG� GLH� )DFKNRPPLVVLRQ� I�U
.RKlVLRQVSROLWLN�LP�*HElXGH�GHV�$XVVFKXVVHV
GHU�5HJLRQHQ�LQ�%U�VVHO�WDJHQ��$XI�GHU�7DJHV�
RUGQXQJ�VWHKHQ�QHEHQ�GHP�$UEHLWVSURJUDPP
GHU� )DFKNRPPLVVLRQ� DXFK� GLH� (QWZ�UIH� YRQ
6WHOOXQJQDKPHQ� ]XU� DOOJHPHLQHQ� 6WUXNWXU�
IRQGVYHURUGQXQJ� GHV� 5DWHV�� ]XU� ()5(�
9HURUGQXQJ� XQG� ]XP� .RKlVLRQVIRQGV�� 'LH
(XURSDEHDXIWUDJWH� GHV� /DQGHV� %HUOLQ�� 6WDDWV�
VHNUHWlULQ�0RQLND��+HOELJ�ZLUG�GLH�,QWHUHVVHQ
%HUOLQV� LQ� GLHVHP� *UHPLXP� YHUWUHWHQ�
KWWS���ZZZ�FRU�HX�LQW�GH�SUHVHQWDWLRQ�FRWHU
�KWP

�� *U�QEXFK�HU|IIQHW�(LQZDQGHUXQJVGHEDWWH
QHX

1DFKGHP� GLH� .RPPLVVLRQ� LP� -DKU� ����� PLW
HLQHP�9RUVFKODJ� I�U� HLQH�5LFKWOLQLH� ]XU�5HJH�
OXQJ� GHU� :LUWVFKDIWVHLQZDQGHUHU� �IU�KHU
Å*DVWDUEHLWHU´�JHQDQQW�� LQ�GLH�(8�DQ�GHU�%OR�
FNDGH� GXUFK� KDUPRQLVLHUXQJVXQZLOOLJH� 0LW�
JOLHGVWDDWHQ� �GDUXQWHU� 'HXWVFKODQG�� LP� 5DW
JHVFKHLWHUW�ZDU�� IlKUW� VLH� GHU]HLW� HLQH� GRSSHO�
JOHLVLJH�6WUDWHJLH��XP�]X�GHQ�YRQ� LKU� I�U� QRW�
ZHQGLJ� DQJHVHKHQHQ� 5HJHOXQJHQ� ]XU� (UOHLFK�
WHUXQJ� GHU� (LQZDQGHUXQJ� ]X� NRPPHQ�� =XP
HLQHQ� EUDFKWH� VLH� I�U� HLQ]HOQH� (LQZDQGHUHU�
JUXSSHQ�� GHUHQ� =XODVVXQJ� SROLWLVFK� ZHQLJHU
VHQVLEHO� LVW�� EHVFKUlQNWH� 5HJHOXQJHQ� DXI� GHQ
:HJ� �QlPOLFK� I�U� 6WXGHQWHQ� XQG� $UEHLWQHK�
PHU�LP�²�ZHLW�JHIDVVWHQ�²�)RUVFKXQJVEHUHLFK��
=XP�DQGHUHQ�EHJLQQW�VLH�I�U�HLQH�DOOJHPHLQHUH
(LQZDQGHUXQJVUHJHOXQJ� QXQ� GHQ� ÅODQJHQ
0DUVFK´� YRQ� XQWHQ� PLW� HLQHU� XPIDVVHQGHQ
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$QK|UXQJ� DOOHU� EHWHLOLJWHQ� *HVHOOVFKDIWV�� XQG
3ROLWLNEHUHLFKH� LQ� )RUP� HLQHV� VRJHQDQQWHQ
*U�QEXFKHV� �EHU� HLQ� (8�.RQ]HSW� ]XU� 9HU�
ZDOWXQJ�GHU�:LUWVFKDIWVPLJUDWLRQ��=X�GHP�DP
����������� YRUJHOHJWHQ� *U�QEXFK� �HLQVHKEDU
LP� ,QWHUQHW� XQWHU
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRF
LDO�HPSOR\PHQWBDQDO\VLV�GRFV�FRPPBJUHHQ
SDSHUBSURYLVRLUHBGH�SGI��ZHUGHQ�ELV�����$SULO
XQWHU� GHU� (�0DLO�$GUHVVH� MOV�HFRQRPLF�
PLJUDWLRQ#FHF�HX�LQW� 6WHOOXQJQDKPHQ� JHVDP�
PHOW��GLH�]XVDPPHQ�PLW�HLQHU� LP� -XOL� VWDWWILQ�
GHQGHQ�P�QGOLFKHQ�$QK|UXQJ�GLH�*UXQGODJH
I�U� HLQHQ� YRQ� GHU� .RPPLVVLRQ� QRFK� I�U� GDV
ODXIHQGH� -DKU�DQJHN�QGLJWHQ�3ODQ�]XU� OHJDOHQ
:LUWVFKDIWVHLQZDQGHUXQJ� DXI� (8�(EHQH� ELO�
GHQ� VROOHQ�� %LV� ]XP� ,QNUDIWWUHWHQ� GHV� QHXHQ
(8�9HUIDVVXQJVYHUWUDJHV�LVW�LP�5DW�]X�GLHVHP
7KHPD�QRFK�JHQHUHOO�(LQVWLPPLJNHLW�HUIRUGHU�
OLFK��DE��YRUDXVVLFKWOLFK�������NDQQ�GDQQ�²�ELV
DXI� GLH� GHQ� 0LWJOLHGVWDDWHQ� YRUEHKDOWHQH
)HVWOHJXQJ�GHU�=DKO�GHU�(LQZDQGHUHU���EHU�GLH
QDFK�GHP�*U�QEXFK�DXI�(8�(EHQH�]XPLQGHVW
GLH�,QIRUPDWLRQ�NRRUGLQLHUW�ZHUGHQ�VROO��²�PLW
0HKUKHLW�HQWVFKLHGHQ�ZHUGHQ�

�� 1HXHU�(QWZXUI�g319�9HURUGQXQJ

0LW� GHP� (QWZXUI� I�U� HLQH� QHXH� g319�
9HURUGQXQJ�XQWHUQLPPW�GLH�*HQHUDOGLUHNWLRQ
I�U� 9HUNHKU� XQG� (QHUJLH� GHQ� 9HUVXFK�� HLQH
]HLWJHPl�H�5HJHOXQJ�XQG�5HFKWVJUXQGODJH�I�U
GHQ� gIIHQWOLFKHQ� 9HUNHKU� KHU]XVWHOOHQ�� 'HU
YRUDXVVLFKWOLFK� LP� )HEUXDU� HUVFKHLQHQGH� (QW�
ZXUI� � VROO� X�D�� %HVWLPPXQJHQ� ]X� $XVVFKUHL�
EXQJHQ�XQG�]XU�'LUHNWYHUJDEH�YRQ�/HLVWXQJHQ
VRZLH�OlQJHUH�hEHUJDQJV]HLWHQ�HQWKDOWHQ�

�� 9RUHUVW� NHLQH� 6WUDIPD�QDKPHQ� ZHJHQ
hEHUVFKUHLWXQJ�GHV�'HIL]LWV

$P� ����������� ]RJ� GLH� .RPPLVVLRQ� LQ� HLQHU
0LWWHLOXQJ� DQ� GHQ� 5DW� GLH� .RQVHTXHQ]HQ� DXV
GHU� JHULFKWOLFKHQ� $XIKHEXQJ� GHU� SROLWLVFK
PRWLYLHUWHQ� 5DWVHQWVFKHLGXQJ� �EHU� GLH� $XV�
VHW]XQJ� GHU� 'HIL]LWYHUIDKUHQ� JHJHQ� 'HXWVFK�
ODQG� �XQG� )UDQNUHLFK�� ELV� (QGH� ������ 'DEHL
JHKW�VLH�GDYRQ�DXV��GDVV�VLFK�GLH�EHLGHQ�'HIL�
]LWV�QGHU� ELV� ]XU� (QWVFKHLGXQJ� GHV� (XURSlL�
VFKHQ� *HULFKWVKRI� DXI� GLH� 5DWVHQWVFKHLGXQJ
KlWWHQ� YHUODVVHQ� G�UIHQ�� VR� GDVV� GHU]HLW
Å6WUDIPD�QDKPHQ´� ]XU� +DXVKDOWV�EHUZD�

FKXQJ�QXU�]X�EHDQWUDJHQ�VHLHQ��ZHQQ�GLH�YRQ
'HXWVFKODQG�PLW�GHP�=LHO� HLQHU� 5�FNI�KUXQJ
GHV�JHVDPWVWDDWOLFKHQ�'HIL]LWV�DXI�PD[LPDO����
�� ELV� (QGH� ����� HLQJHOHLWHWHQ� 0D�QDKPHQ
QLFKW� HUIROJYHUVSUHFKHQG� VHLHQ�� 'LH� .RPPLV�
VLRQ�SURJQRVWL]LHUW��XQWHU�$QQDKPH�HLQHV�UHD�
OHQ�:DFKVWXPV�GHV�%UXWWRLQODQGVSURGXNWV�YRQ
�����VWDWW�²�ODXW�%XQGHVUHJLHUXQJ�²��������GDVV
QXU�GDV�YRQ�GHU�%XQGHVUHJLHUXQJ�$QIDQJ�1R�
YHPEHU� ����� YRUJHVWHOOWH� 6SDUSDNHW� �YRQ� GHU
.RPPLVVLRQ� PLW� (LQVSDUHIIHNWHQ� YRQ� �����
0UG��(XUR�EHZHUWHW��GDV�'HIL]LW�EHL�������VWDWW
VRQVW� ������ EHJUHQ]W�� )�U� GLH� %XQGHVOlQGHU
EHVRQGHUV� UHOHYDQW� LVW�� GDVV� 7HLO� GLHVHV� 6SDU�
SDNHWV� GHU� YROOVWlQGLJH� 1HWWR�5�FNIOXVV� GHU
ODXW� (XURSlLVFKHP�*HULFKWVKRI� DQ� GLH� /lQGHU
]XU�FN]XJHZlKUHQGHQ� /DQGHVEDQNEHLKLOIHQ
LVW��2�7RQ�GHU�.RPPLVVLRQVPLWWHLOXQJ��Å$QJH�
VLFKWV� GHU� =XVDJHQ� GHU� /lQGHU� LP� )LQDQ]SOD�
QXQJVUDW� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� GLH
%HLKLOIHU�FN]DKOXQJHQ� ����� LQ� GHQ� /lQGHU�
KDXVKDOWHQ� YHUEXFKW� ZHUGHQ� XQG� JOHLFK]HLWLJ
NHLQH� %HLKLOIHQ� JHZlKUW� ZHUGHQ�� GLH� GLHVHQ
(IIHNW�ZLHGHU�DXI]HKUHQ��'DGXUFK�Z�UGHQ�GLH
JHVDPWVWDDWOLFKHQ�$XVJDEHQ������XP�����0UG�
(XUR�VLQNHQ������'LH�.RUUHNWXU�GHU��EHUPl�LJHQ
'HIL]LWH� YHUODQJW� GLH� WDWVlFKOLFKH� 8PVHW]XQJ
VlPWOLFKHU� JHSODQWHU� 0D�QDKPHQ�´� (LQ� :HU�
PXWVWURSIHQ�� 'LH� .RPPLVVLRQ� EHZHUWHW� DXV�
QDKPVORV� DOOH� 5HGX]LHUXQJVHIIHNWH� GHV� 6SDU�
SDNWHV� �IHUQHU�� JOREDOH� 0LQGHUDXVJDEH� XQG
]XVFKXVVORVH�'HFNXQJ�]ZHLHU�-DKUHV]DKOXQJHQ
I�U� 3HQVLRQHQ� HKHPDOLJHU� 3RVWEHDPWHU� GXUFK
HLQPDOLJ� KRKH� %HLWUlJH� GHU� 3RVWQDFKIROJHXQ�
WHUQHKPHQ��� VRZHLW� VLH� VLH� QLFKW� YRQ� YRUQKHU�
HLQ� I�U� XWRSLVFK� KlOW� �1XOOUXQGH� LP� |IIHQWOL�
FKHQ� 'LHQVW��� DOV� (LQWDJVIOLHJHQ�� GLH� ZHLWHUH�
ODQJIULVWLJ� ZLUNVDPH� 6SDUPD�QDKPHQ� QLFKW
HQWEHKUOLFK�PDFKHQ�

�� 1HXHU�(8523$66�EDOG�HUKlOWOLFK

'HU� (XURSlLVFKH� 5DW� KDW� LQ� VHLQHU� 'H]HPEHU�
6LW]XQJ�������EHU�GLH�(LQI�KUXQJ�HLQHV�QHXHQ
(8523$66�HQWVFKLHGHQ��'HU�%HVFKOXVV�LVW�VHLW
GHP���� -DQXDU������ LQ�.UDIW��'HU�QHXH�(852�
3$66�XPIDVVW����GHQ�/HEHQVODXI����GHQ�0RELOL�
WlWVQDFKZHLV� �1DFKZHLV� �EHU� LP�$XVODQG� DE�
VROYLHUWH� /HUQHLQKHLWHQ�6HPLQDUH� HWF��� �� GHQ
'LSORP]XVDW]� �GHP� 'LSORP� EHLJHI�JWHV� 'R�
NXPHQW��GDV�]ZDU�NHLQH�IRUPDOH�$QHUNHQQXQJ
EHVWlWLJW�� DEHU� GLH� ,QKDOWH� GHV� 'LSORPV� HUOlX�
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WHUQ�VROO��� ��GDV�6SUDFKHQSRUWIROLR�� ��GLH�=HXJ�
QLVHUOlXWHUXQJ� �GHP� =HXJQLV� EHLJHI�JWHV� 'R�
NXPHQW��GDV�]ZDU�NHLQH�IRUPDOH�$QHUNHQQXQJ
EHVWlWLJW�� DEHU� GLH� ,QKDOWH� GHV� =HXJQLVVHV� HU�
OlXWHUQ� VROO��� $OOH� 'RNXPHQWH� VROOHQ� I�U� GLH
%HQXW]HU�LQQHQ� RQOLQH� ]XU�9HUI�JXQJ�JHVWHOOW
ZHUGHQ��VR�GDVV�PDQ�VLH�RQOLQH�DXVI�OOHQ�XQG
GDQQ� DXFK� DXVGUXFNHQ� NDQQ�� 'LH� ,Q:(QW
J*PE+� �)XVLRQ� DXV� &DUO�'XLVEHUJ�
*HVHOOVFKDIW� XQG� 'HXWVFKH� 6WLIWXQJ� I�U� ,QWHU�
QDWLRQDOH�(QWZLFNOXQJ��PLW�6LW]�LQ�.|OQ�LVW�I�U
'HXWVFKODQG� EHDXIWUDJW� GHQ� %HVFKOXVV� ]XP
QHXHQ� (8523$66� XP]XVHW]HQ�
KWWS���ZZZ�LQZHQW�RUJ�

7HUPLQH

�� ����)HEUXDU�������������ELV�������8KU��%HU�
OLQ

Å(XURSlLVFKH� 6WDGWSROLWLN� ²� .RQWXUHQ� XQG
.RQMXQNWXUHQ´��9RUWUDJ�LP�5DKPHQ�GHU�5LQJ�
YRUOHVXQJ�Å3ROLWLVFKHU�XQG�VR]LDOHU�:DQGHO� LQ
(XURSD´��2UW��+8�%HUOLQ��8QLYHUVLWlWVVWU���E��5�
������ ������%HUOLQ��9HUDQVWDOWHU��%HUOLQ�*UDGX�
DWH�6FKRRO�RI�6RFLDO�6FLHQFH�XQG�2VWVHH�.ROOHJ
%HUOLQ��.RQWDNW��EJVV#U]�KX�EHUOLQ�GH

�� ����)HEUXDU������������ELV�������8KU��%HUOLQ
Å,QIRUPDWLRQVWDJ� V�GOLFKHU� 0LWWHOPHHUUDXP�
3ULRULWlWHQ� I�U� (8�ILQDQ]LHUWH� 3URMHNWH� QDFK
GHU� (UZHLWHUXQJ� GHU� (8´�� 9HUDQVWDOWXQJVRUW�
+DXV� GHU� 'HXWVFKHQ� :LUWVFKDIW�� %HUOLQ�� $Q�
PHOGHJHE�KU� ��� (XUR��:HLWHUH� ,QIRUPDWLRQHQ
VLQG� HUKlOWOLFK� EHLP� (XUR� ,QIR� &HQWUH� EHLP
',+.�� %HUOLQ�� -RFKHQ� &ODXVQLW]HU�� 7HO�
����������� FODXVQLW]HU�MRFKHQ#EHUOLQ�GLKN�GH
E]Z�� �EHU� KWWS���ZZ�HLF�GH� RGHU
KWWS���ZZZ�GLKN�GH�

�� ����)HEUXDU�������%HUOLQ

Å(OHFWLRQV�LQ�8NUDLQH�²�QHZ�*RYHUQPHQW��QHZ
ZD\V"´��'LVNXVVLRQ�PLW� 7DWMDQD�3RODGNR�� 3Ul�
VLGHQWLQ�(XURSHDQ�<RXWK� 3DUOLDPHQW�8NUDLQH�
0RGHULHUW� ZLUG� GLH� 9HUDQVWDOWXQJ� YRQ� 'U�
&KULVWRSK�YRQ�0DUVFKDOO��/HLWHQGHU�5HGDNWHXU
'(5� 7$*(663,(*(/�� 'DV� *HVSUlFK� ZLUG� LQ
HQJOLVFKHU� 6SUDFKH� VWDWWILQGHQ�� 9HUDQVWDOWHU�
'HXWVFKH�9HUWUHWXQJ�GHU�(8�.RPPLVVLRQ�XQG
+HLQ]�6FKZDU]NSI�6WLIWXQJ� Å-XQJHV� (XURSD´�
2UW��3DXOLQHQKRI�LQ�GHU�6RSKLHQVWUD�H�������LQ

%HUOLQ�0LWWH�� .RQWDNW�� 7HO��� ���������
KWWS���ZZZ�KHLQ]�VFKZDU]NRSI�VWLI�
WXQJ�GH�GW�YHUDQVWDOWXQJHQ�WHUPLQH�SKS

�� ����)HEUXDU�������������8KU��%HUOLQ
Å-HDQ� 0RQQHW� /HFWXUHV�� 'LH� =XNXQIW� GHU� (8
]ZLVFKHQ� XQG� SROLWLVFKHU� XQG� |NRQRPLVFKHU
5DWLRQDOLWlW´��9RUWUDJ�PLW� DQVFKOLH�HQGHU�'LV�
NXVVLRQ�PLW� �'U��*HUKDUG�6DEDWKLO��9HUWUHWXQJ
GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LQ�'HXWVFKODQG�
XQG�-DQXV]�7\FQHU��-RXUQDOLVW��:DUVFKDX��9HU�
DQVWDOWHU�� )UHLH�8QLYHUVLWlW�� 9HUDQVWDOWXQJVRUW�
,KQHVWU������������%HUOLQ��5DXP�(��

�� ����)HEUXDU�������������8KU��%HUOLQ
Å)2580�&2167,787,21,6�(8523$(��3HU�
VSHNWLYHQ�HXURSlLVFKHU�XQG�QDWLRQDOHU�9HUIDV�
VXQJVJHULFKWVEDUNHLW� LP� /LFKWH� GHV� 9HUWUDJV
�EHU�HLQH�9HUIDVVXQJ�I�U�(XURSD´��9RUWUDJ�YRQ
*LO� &DUORV� 5RGUtJXH]� ,JOHVLDV�� 3UlVLGHQW� GHV
(XURSlLVFKHQ�*HULFKWVKRIHV��D�'���9HUDQVWDOWHU�
:DOWHU�+DOOVWHLQ�,QVWLWXW�� 9HUDQVWDOWXQJVRUW�
6HQDWVVDDO�GHU�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
�+DXSWJHElXGH��� 8QWHU� GHQ� /LQGHQ� ��� �����
%HUOLQ�� :HLWHUH� ,QIRUPDWLRQHQ� XQWHU
KWWS���ZZZ�ZKL�EHUOLQ�GH�

�� ����)HEUXDU�������������ELV�������8KU��%HU�
OLQ

Å*U�QGXQJ� YRQ� 1LHGHUODVVXQJHQ� XQG� 7RFK�
WHUJHVHOOVFKDIWHQ� LQ� GHQ� (8�%HLWULWWVOlQGHUQ�
6WHXHUOLFKH� 5DKPHQEHGLQJXQJHQ� I�U� HLQHQ
0DUNWHLQWULWW´�� 9HUDQVWDOWXQJVRUW�� /XGZLJ
(UKDUG�+DXV�� %HUOLQ�� � � .RQWDNW�� :LUWVFKDIWV�
I|UGHUXQJ� %HUOLQ� ,QWHUQDWLRQDO� �:)%,��� %HUOLQ�
-XVWLQD�6LHJPXQG�%RUQ#ZIEL�GH�� :HLWHUH� ,Q�
IRUPDWLRQHQ�XQWHU�KWWS���ZZZ�ZIEL�GH��

�� ����)HEUXDU�������3RWVGDP
Å8UEDQ�� ,QWHJULHUWH� 6WDGWHQWZLFNOXQJ� LQQHU�
KDOE� GHU� N�QIWLJHQ� (8�.RKlVLRQVSROLWLN´�� 7D�
JXQJ�� 2UW�� ,QGXVWULH�� XQG� +DQGHOVNDPPHU
3RWVGDP�� (V� ZLUG� GHU� )UDJH� QDFKJHJDQJHQ�
ZLH� /lQGHU� XQG� .RPPXQHQ� GLH� )RUWI�KUXQJ
GHV� 85%$1�$QVDW]HV� QDFK� ����� HUP|JOLFKHQ
N|QQHQ�� 8QWHUODJHQ� I�U� GLH� $QPHOGXQJ� VLQG
LP�,QWHUQHW�XQWHU�ZZZ�GHXWVFKHU�YHUEDQG�RUJ
DEUXIEDU�
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�� ����)HEUXDU�������������ELV�������8KU��%HU�
OLQ

Å6LH� �XQG� (U�� �� ZDV� KDEHQ� )UDXHQ� LQ� (XURSD
YRU"´�� 'LVNXVVLRQ�PLW� 9HUWUHWHULQQHQ� DXV� GHQ
��� QHXHQ� (8�0LWJOLHGVOlQGHUQ�� X�� D�� ,ULQD� 3H�
WHUVRQH��9RUVLW]HQGH�GHV�8QWHUQHKPHULQQHQ� ²
9HUEDQGHV� DXV� /HWWODQG�� $XUHOLMD� 5D]PDUDWDL�
WH��-RXUQDOLVWLQ�DXV�/LWDXHQ��/RUUDLQH�6FKHPEUL
2UODQG��$QZlOWLQ� DXV�0DOWD�� 8UVXOD� &HWLQVNL�
/HLWHULQ� GHU� 7KHDWHUDEWHLOXQJ� LP� .XOWXU]HQW�
UXP� &DQNHUMHY� GRP� LQ� 6ORZHQLHQ�� $QQD
*UXVNRYD�� 7KHDWURORJLQ�� hEHUVHW]HULQ� DXV� GHU
6ORZDNLVFKHQ� 5HSXEOLN� XQG� /XFLH� -DUNRYVND�
6R]LDOZLVVHQVFKDIWOHULQ� DXV� GHU� 7VFKHFKLVFKHQ
5HSXEOLN�� 0RGHUDWLRQ�� 0DUNR� 0DUWLQ�� $XWRU
XQG� 3XEOL]LVW�� 9HUDQVWDOWHU� �� +HLQULFK�%|OO�
6WLIWXQJ�� .XOWXUMDKU� GHU� =HKQ�� :HLWHUH� ,QIRU�
PDWLRQHQ�XQWHU�KWWS���ZZZ�ERHOO�GH�

(XURSD�LP�1HW]���3XEOLNDWLRQHQ

�� (8�6WXGLH� ]X� HOHNWURQLVFKHQ� %HK|UGHQ�
GLHQVWHQ

(8�%�UJHU� XQG� 8QWHUQHKPHQ� N|QQHQ� GXUFK
HOHNWURQLVFKH� %HK|UGHQGLHQVWH� �H*RYHUQPHQW�
YLHO�=HLW�XQG�*HOG�HLQVSDUHQ�� VR�GDV�(UJHEQLV
HLQHU� LP�$XIWUDJ� GHU� (8�.RPPLVVLRQ� HUVWHOO�
WHQ� 6WXGLH�� 6R� P�VVHQ� GLH� %�UJHU� MlKUOLFK� �
0LR��6WXQGHQ�ZHQLJHU�I�U�LKUH�6WHXHUHUNOlUXQ�
JHQ� DXIZHQGHQ�� ZHQQ� GLHVH� LP� ,QWHUQHW� HUOH�
GLJW�ZHUGHQ��8QWHUQHKPHQ�N|QQHQ� EHL� RQOLQH
GXUFKJHI�KUWHQ�7UDQVDNWLRQHQ�HWZD�]HKQ�(XUR
SUR�%DQNJHVFKlIW�EHL�LKUHQ�8PVDW]VWHXHUHUNOl�
UXQJHQ� VSDUHQ�� $X�HUGHP� EHVWHKHQ� QRFK� HU�
KHEOLFKH�0|JOLFKNHLWHQ�I�U�ZHLWHUH�(LQVSDUXQ�
JHQ��'LH�6WXGLH� LVW� LQ�(QJOLVFK�DEUXIEDU�XQWHU�
KWWS���HXURSD�HX�LQW�LQIRUPDWLRQBVRFLHW\�DFWL
YL�
WLHV�HJRYHUQPHQWBUHVHDUFK�GRF�WRSBRIBWKHB
ZHEBUHSRUWB�����SGI

�� hEHUVLFKW��EHU�.RQVXOWDWLRQVYHUIDKUHQ

$OOH� DNWXHOOHQ� XQG� ELVKHULJHQ� .RQVXOWDWLRQV�
YHUIDKUHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ� VLQG
LP� ,QWHUQHW� XQWHU
KWWS���HXURSD�HX�LQW�\RXUYRLFH�FRQVXOWDWLRQV
�LQGH[BGH�KWP� HLQVHKEDU�� .RQVXOWDWLRQVYHU�
IDKUHQ� ²� DQ� GHQHQ� PHLVW� VLFK� DOOH� (8�%�UJHU

EHWHLOLJHQ�N|QQHQ� ²�ZHUGHQ� ]XU�9RUEHUHLWXQJ
YRQ�VRJ��:HL�E�FKHUQ�DOV�*UXQGODJH�X�D��DXFK
YRQ�(8�)|UGHUSURJUDPPHQ� � �� UHJHOPl�LJ� ]XU
GHQ� YHUVFKLHGHQVWHQ� (8�3ROLWLNEHUHLFKHQ� YRQ
GHU� .RPPLVVLRQ� LQLWLLHUW� XQG� HUP|JOLFKHQ� VR
GLH�%HWHLOLJXQJ�GHU�8QLRQVE�UJHU�DQ�GHU�*HV�
WDOWXQJ�GHU�(8�3ROLWLN�

�� (XUREDURPHWHU��(XUR�DN]HSWLHUW

/DXW� HLQHU� 8PIUDJH� GHV� (XUR�%DURPHWHUV� KD�
EHQ�VLFK�GLH�%�UJHU� LQ�(XURSD�GUHL� -DKUH�QDFK
GHU� (LQI�KUXQJ� GHV� (XUR� ZHLWJHKHQG� DQ� GLH
HLQKHLWOLFKH�:lKUXQJ� JHZ|KQW�� 6R� KDEHQ� GLH
PHLVWHQ� NHLQH� 6FKZLHULJNHLWHQ� PHKU� EHL� GHU
9HUZHQGXQJ� YRQ� 0�Q]HQ� RGHU� %DQNQRWHQ�
0HKU� DOV� GLH�+lOIWH� GHU� %�UJHU� ������ UHFKQHW
EHL� LKUHQ� WlJOLFKHQ� (LQNlXIHQ� PLWWOHUZHLOH� LQ
(XUR��%HLP�.DXI�YRQ�JU|�HUHQ�3URGXNWHQ�ZLH
HLQHP� +DXV� RGHU� HLQHP� $XWR� UHFKQHQ� QXU
QRFK�����LQ�LKUHU�/DQGHVZlKUXQJ��+LHU�LVW�HLQ
5�FNJDQJ� YRQ� �� 3UR]HQWSXQNWHQ� JHJHQ�EHU
GHU�8PIUDJH�LP�-DKU������]X�YHU]HLFKQHQ���'LH
LP�1RYHPEHU������GXUFKJHI�KUWH�8PIUDJH�LVW
GLH� GULWWH� MlKUOLFKH� )ODVK� %DURPHWHU�8PIUDJH
]XP� (XUR� XQG� ]XU� :LUWVFKDIWV�� XQG� :lK�
UXQJVXQLRQ� VHLW� ������'LH�8PIUDJH� � �LQ� HQJOL�
VFKHU� 6SUDFKH�� � ILQGHQ� 6LH� XQWHU
KWWS���HXURSD�HX�LQW�FRPP�SXEOLFBRSLQLRQ�I
ODVK�IO���BHXURBHQ�SGI ��

�� ,QWHUQHWSRUWDO�I�U�8QWHUQHKPHULQQHQ

,P� 5DKPHQ� GHV� 3URMHNWHV� Å)|UGHUXQJ� GHV
)UDXHQXQWHUQHKPHUWXPV´� KDW� GLH� *HQHUDOGL�
UHNWLRQ� 8QWHUQHKPHQ� GHU� (XURSlLVFKHQ
.RPPLVVLRQ�HLQ�QHXHV�,QWHUQHWSRUWDO�I�U�)UDX�
HQXQWHUQHKPHQ�HLQJHULFKWHW��XP�8QWHUQHKPH�
ULQQHQ� �EHU� DQGHUH� )UDXHQXQWHUQHKPHQ�
1HW]ZHUNH�� 3URMHNWH� XQG� (YHQWV�� GLH� ]XU� )|U�
GHUXQJ�GHV�ZHLEOLFKHQ�8QWHUQHKPHUWXPV�GLH�
QHQ�� ]X� LQIRUPLHUHQ�� :HLWHUH� ,QIRUPDWLRQHQ
KWWS���HXURSD�HX�LQW�SRO�HQWHU�LQGH[BGH�KWP

�� -()� 'HXWVFKODQG�� 5HODXQFK� GHV� ,QWHUQHW�
DXIWULWWV

'LH� -XQJHQ� (XURSlLVFKHQ� )|GHUDOLVWHQ
'HXWVFKODQG�KDEHQ�LKUHQ�,QWHUQHWDXIWULWW�JHQH�
UDO�EHUKROW��6WUXNWXU�XQG�,QKDOW�ZXUGHQ��EHU�
DUEHLWHW��XQG�DXFK�GDV�/D\RXW�KDW�HLQHQ�QHXHQ
$QVWULFK� HUIDKUHQ��8QWHU� �EHUVLFKWOLFKHQ� 5XE�
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ULNHQ� N|QQHQ� VLFK�GLH� %HVXFKHULQQHQ� XQG� %H�
VXFKHU��EHU� -()�7HUPLQH��%HVFKO�VVH�� 6HPLQD�
UH�XQG�3URMHNWH�GHU�/DQGHV��XQG�.UHLVYHUElQ�
GH� VRZLH� GHV� %XQGHVYHUEDQGHV� LQIRUPLHUHQ�
KWWS���ZZZ�MHI�GH

�� (8�9HU|IIHQWOLFKXQJHQ

'HU� QHXH� Å(8� %RRNVKRS´� HUP|JOLFKW� GHQ
=XJULII�DXI�3XEOLNDWLRQHQ�GHU�(8�,QVWLWXWLRQHQ�
$JHQWXUHQ� VRZLH� ZHLWHUHU� (LQULFKWXQJHQ� XQG
ZLUG� YRP� 3XEOLFDWLRQV� 2IILFH� EHWUHXW��
KWWS���ZZZ�ERRNVKRS�HX�LQW�H*HW5HFRUGV"7
HPSODWH 7HVWB(8%�HQBDERXW�KWPO

�� 1HXHUVFKHLQXQJ� Å&DXVD� .RSIWXFK� �� (LQ
HXURSlLVFKHU�9HUJOHLFK´

(LQHQ�LQWHUHVVDQWHQ�%HLWUDJ�]XU�'LVNXVVLRQ�XP
GDV� 7UDJHQ� GHV� LVODPLVFKHQ� .RSIWXFKV� OLHIHUW
HLQH� YHUJOHLFKHQGH� 8QWHUVXFKXQJ�� GLH� GLH� -X�
ULVWHQ�/RXLVH�.XEHOND��gVWHUUHLFK��XQG�0DUFXV
6FKLDQ� �'HXWVFKODQG��PLW�8QWHUVW�W]XQJ�]DKO�
UHLFKHU�%HK|UGHQ��1LFKWUHJLHUXQJVRUJDQLVDWLR�
QHQ� XQG�:LVVHQVFKDIWOHU� LP� ,Q�� XQG�$XVODQG
HUDUEHLWHW� KDEHQ�� 6LH� EHOHXFKWHQ� GDULQ� GHQ
8PJDQJ�GHU��DOWHQ��(8�6WDDWHQ�PLW�GHP�YLHOH
XQG�YLHOHV�DXIZ�KOHQGHQ�7KHPD��(LQJHJDQJHQ
ZLUG�]XGHP�DXI�GLH�7�UNHL�DOV�+HUNXQIWVODQG
YLHOHU� LQ� 'HXWVFKODQG� OHEHQGHU� 0XVOLPH� XQG
GLH�6FKZHL]��DQ�GHUHQ�9RUJHKHQ�VLFK�GLH�GHXW�
VFKH� -XVWL]� DXJHQVFKHLQOLFK� RULHQWLHUW� KDW��1H�
EHQ� GHP� .RSIWXFK� EHL� /HKUHULQQHQ� ZHUGHQ
DQDORJH�6WUHLWIlOOH�XQG�8UWHLOH�]X�6FK�OHUQ�XQG
6WXGHQWHQ�� DQGHUHQ� %HUXIVJUXSSHQ� XQG� EH�
PHUNHQVZHUWH� /|VXQJHQ� DQJHVSURFKHQ�� PLW
GHQHQ�RIIHQEDU�DOOH�%HWURIIHQHQ�JXW�OHEHQ�N|Q�
QHQ�� %H]XJVDGUHVVH�� KWWS���ZZZ�HXURSD�
NRQWDNW�GH��3UHLV��������(XUR�

�� (XURSD��6FK�OHUNDOHQGHU����������

(XURSlLVFKH� .RPPLVVLRQ�� 6WLIWXQJ� :DUHQWHVW
XQG� GLH� 2UJDQLVDWLRQ� Å*HQHUDWLRQ� (XURSH´
KDEHQ�HLQHQ�.DOHQGHU� I�U�6FK�OHU�GHU�.ODVVHQ
�����]XP�7KHPD�Å$OV�.RQVXPHQW� LQ�(XURSD´
KHUDXVJHJHEHQ�� GHU� PLW� %HJOHLWPDWHULDO� ]X
DOOJHPHLQHQ� (8�7KHPHQ� I�U� GHQ� 8QWHUULFKW
NRVWHQORV� ����� ([HPSODUH� SUR� -DKUJDQJVVWXIH
HLQHU�6FKXOH��EHVWHOOW�ZHUGHQ�NDQQ��'D]X�PXVV
GHU� %HVWHOOFRGH� Å'��������´� DXI� GHP� %HVWHOO�
IRUPXODU� HLQJHJHEHQ� ZHUGHQ�

KWWS���ZZZ�JHQHUDWLRQ�HXUR�
SH�RUJ�RUGHU)RUP�DVS"OJLG �	PHQX,' ��
�� %XFK�]XP�6WlGWHOREE\LQJ

8QWHU�GHP�7LWHO�Å/H�OREE\LQJ�GHV�YLOOHV�HW�GHV
UpJLRQV� DXSUqV� � GH� O·8QLRQ� (XURSpHQQH´� KDW
GHU�/HLWHU�GHU�9HUWUHWXQJ�GHU�EHOJLVFKHQ�5HJL�
RQ� %U�VVHO�+DXSWVWDGW�� 3DVFDO� *RHUJHQ�� VHLQH
ODQJMlKULJHQ� (UIDKUXQJHQ� LQ� GHU� UHJLRQDOHQ
,QWHUHVVHQVYHUWUHWXQJ� YHU|IIHQWOLFKW� XQG� EH�
OHXFKWHW� GLH� WDWVlFKOLFKHQ� (LQIOXVVP|JOLFKNHL�
WHQ� YRQ� 6WlGWHQ� XQG� 5HJLRQHQ� LP� HXURSlL�
VFKHQ�3ROLWLN��XQG�*HVHW]JHEXQJVSUR]HVV��'DV
%XFK� LVW� ELVKHU�QXU� DXI� IUDQ]|VLVFK� ]XP�3UHLV
YRQ����(XUR��,6%1��������������������HUVFKLH�
QHQ�� (LQH� HQJOLVFKH� hEHUVHW]XQJ� � LVW� JHSODQW�
:HLWHUH� ,QIRUPDWLRQHQ�
KWWS���ZZZ�JRHUJHQ�EH

�� :HEVHLWH�(8�0LWHQWVFKHLGXQJVYHUIDKUHQ

'LH� I�U� LQVWLWXWLRQHOOH�%H]LHKXQJHQ�XQG�.RP�
PXQLNDWLRQ� ]XVWlQGLJH� .RPPLVVDULQ
:DOOVWU|P� KDW� HLQH� QHXH� VHKU� LQIRUPDWLYH� ,Q�
WHUQHWVHLWH�²�ELVKHU�QXU�LQ�HQJOLVFKHU�XQG�IUDQ�
]|VLVFKHU�6SUDFKH����]XP�0LWHQWVFKHLGXQJVYHU�
IDKUHQ� HLQJHULFKWHW�
KWWS���HXURSD�HX�LQW�FRPP�FRGHFLVLRQ�LQGH
[BHQ�KWP

�� (XU$FWLY�HU|IIQHW�QHXH�7KHPHQ�5XEULN

'DV� XQDEKlQJLJH� HXURSDSROLWLVFKH� ,QWHUQHW�
SRUWDO�KDW�HLQH�5XEULN�]X�)LQDQ]GLHQVWOHLVWXQ�
JHQ�� GLH� YHUVFKLHGHQH� %HUHLFKH� XPIDVVW� XQG
'RVVLHUV�PLW�6WHOOXQJQDKPHQ�HQWKlOW��HU|IIQHW�
0HKU�GD]X�XQWHU�KWWS���ZZZ�HXUDFWLY�FRP��

�� 1HZVOHWWHU�$V\O��,QWHJUDWLRQVYHUIDKUHQ

(5/$,� N|QQWH� JXW� I�U� Å(XURSlLVFKHU� 5XQG�
EULHI�I�U�/lQGHUEHODQJH�LQ�$V\O��XQG�,QWHJUDWL�
RQVDQJHOHJHQKHLWHQ´� VWHKHQ�� 7DWVlFKOLFK� VWHKW
GLH� $EN�U]XQJ� I�U� Å(XURSHDQ� 5HJLRQDO� DQG
/RFDO�DXWKRULWLHV�RQ�$V\OXP�DQG�,QWHJUDWLRQ´�
HLQ� LP� OHW]WHQ� -DKU� JHJU�QGHWHV� LQIRUPHOOHV
1HW]ZHUN� YRQ� 5HJLRQDOE�URV� DXV� (8�
0LWJOLHGVWDDWHQ� ]XP�$XVWDXVFK� YRQ� ,QIRUPD�
WLRQHQ� LQ�GHQ�%HUHLFKHQ�$V\O�XQG� ,QWHJUDWLRQ�
GHP�VLFK�YRQ�$QIDQJ�DQ�DXFK�GDV�/DQG�%HUOLQ
DQJHVFKORVVHQ� KDW�� ,P� 'H]HPEHU� LVW� GLH� HUVWH
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$XVJDEH�GHV�YLHUWHOMlKUOLFK�LQ�HQJOLVFKHU�6SUD�
FKH�HUVFKHLQHQGHQ��YLHUVHLWLJHQ� HOHNWURQLVFKHQ
5XQGEULHIV�GHV�1HW]ZHUNV�HUVFKLHQHQ��X�D��PLW
HLQHU�9RUVWHOOXQJ� HLQHV� %HUOLQHU� %HUXIVTXDOLIL�
]LHUXQJVSURMHNWV� I�U� (LQZDQGHUHU� XQG� HLQHU
JHPHLQVDP� YRQ� %HUOLQ�� /RQGRQ� XQG� 5RP� HU�
VWHOOWHQ�YHUJOHLFKHQGHQ�6WXGLH��EHU�$XIQDKPH
XQG� (LQJOLHGHUXQJ� YRQ� $V\OEHZHUEHUQ� XQG
)O�FKWOLQJHQ� LQ� GLHVHQ� +DXSWVWlGWHQ�� MHZHLOV
DOV� %HLVSLHO� I�U� PD�JHEOLFK� DXV� (8�0LWWHOQ
JHI|UGHUWH� 9RUKDEHQ�� 'HU� 1HZVOHWWHU� NDQQ
HLQJHVHKHQ� ZHUGHQ� DXI� GHU� ,QWHUQHWVHLWH� GHV
(5/$,�1HW]ZHUNV
ZZZ�HPLOLDURPDJQDVRFLDOH�LW�(UODL��KWP
�GRUW� HQJO�� 6SUDFKIDVVXQJ� ZlKOHQ��� ZR� VLFK
DXFK� ZHLWHUH� ,QIRUPDWLRQHQ� �EHU� GDV� 1HW]�
ZHUN� EHILQGHQ�� .RQWDNWDGUHVVH� I�U� HOHNWURQL�
VFKH�3RVW�LVW�HUODL#HXURLQER[�FRP�

�� %HULFKW�Å%HVFKlIWLJXQJ�LQ�(XURSD�����´

'HU� VHLW� ����� MlKUOLFK� YHU|IIHQWOLFKWH� %HULFKW
NDQQ� MHW]W� I�U� ����� XQWHU
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRF
LDO�HPSOR\PHQWBDQDO\VLV�HPSOR\B����BGH�KW
P� LP� ,QWHUQHW� HLQJHVHKHQ� ZHUGHQ�� (U� JLEW
$XVNXQIW� �EHU� GLH� %HVFKlIWLJXQJV�� XQG� $U�
EHLWVPDUNWEHGLQJXQJHQ�LQ�(XURSD�XQG�HQWKlOW
3XQNWH�� GLH� (LQIOXVV� DXI� GLH� $UEHLWVPDUNWHQW�
ZLFNOXQJ�KDEHQ�

�� (8�9HUIDVVXQJ�� 8QLRQVE�UJHU� LQVJHVDPW
]XVWLPPHQG

'LH� (XUREDURPHWHU�6WXGLH� ]HLJW�� GDVV� GLH� |I�
IHQWOLFKH�0HLQXQJ� ]XU� 9HUIDVVXQJ� SRVLWLY� LVW�
DOOHUGLQJV�LVW�LQ�GHQ�PHLVWHQ�/lQGHUQ�DXFK�HLQ
KRKHV� 0D�� DQ� 8QHQWVFKORVVHQKHLW� IHVW]XVWHO�
OHQ��0HKU�DOV�GLH�+lOIWH�GHU�(8�%�UJHU�JHEHQ
DQ�� ZHQLJ� �EHU� GHQ� 9HUIDVVXQJVHQWZXUI� ]X
ZLVVHQ� XQG� HLQ� 'ULWWHO� KDW� QRFK� QLH� YRQ� LKP
JHK|UW�� 'DV� LVW� GDV� (UJHEQLV� HLQHU� VSH]LHOOHQ
(XUREDURPHWHU�8PIUDJH�� GLH� ]ZLVFKHQ� GHP
���� 2NWREHU� XQG� ���� 1RYHPEHU� ����� XQWHU
�������3HUVRQHQ�GXUFKJHI�KUW�ZXUGH������GHU
%HIUDJWHQ� JDEHQ� DQ�� GLH�9HUIDVVXQJ� ]X� EHI�U�
ZRUWHQ�� ����� OHKQHQ� VLH� DE�� ,Q� DOOHQ�/lQGHUQ�
PLW� $XVQDKPH� GHV� 9HUHLQLJWHQ� .|QLJUHLFKHV�
�EHUZLHJW� HLQH� ]XVWLPPHQGH� +DOWXQJ�� ,QVJH�
VDPW� lX�HUWHQ� ���� NHLQH� 0HLQXQJ�� 'LH� 8Q�
VFKO�VVLJNHLW� LVW� LQ� HLQLJHQ� /lQGHUQ�� GLH� HLQ
5HIHUHQGXP� DQJHN�QGLJW� KDEHQ�� EHVRQGHUV

KRFK������LQ�,UODQG������LQ�3RUWXJDO�XQG����
LP� 9HUHLQLJWHQ� .|QLJUHLFK�� 'LH� (XUREDURPH�
WHU�6WXGLH�
KWWS���HXURSD�HX�LQW�FRPP�SXEOLFBRSLQLRQ�
DUFKLYHV�HEV�HEV���BHQBILUVW�SGI�� ,QIRUPDWLR�
QHQ� ]XU� (8�9HUIDVVXQJ� ILQGHQ� 6LH� XQWHU�
KWWS���ZZZ�HXURSD�HX�LQW�FRQVWLWXWLRQ�LQGH
[BGH�KWP

�� 'LH�DNWXHOOH�$XVJDEH�YRQ�Å(XURSD�LQ�%HU�
OLQ� LQ�(XURSD´�ILQGHQ�6LH�VWHWV�DOV�SGI�'D�
WHL� DXI� GHQ� ,QWHUQHWVHLWHQ� GHV� (XURSDUHIH�
UDWV� GHU� 6HQDWVNDQ]OHL� XQWHU
KWWS���ZZZ�EHUOLQ�GH�5%P6.]O�(XURSD
�$NWXHOOHV�G�DNWXHOOHV�KWPO�� GLH� EHUHLWV
YHU|IIHQWOLFKWHQ�$XVJDEHQ�VLQG� LP�$UFKLY
KLQWHUOHJW� XQWHU�
KWWS���ZZZ�EHUOLQ�GH�UEPVN]O�HXURSD�
2HIIHQWOLFKNHLWVDUEHLW�G�QHZVOHWWHU�KWPO

�� :HQQ� 6LH� Å(XURSD� LQ� %HUOLQ� LQ� (XURSD´
]XN�QIWLJ� UHJHOPl�LJ� HUKDOWHQ� ZROOHQ�
WHLOHQ� 6LH� ELWWH� ,KUH� (�0DLO�%H]XJVDGUHVVH
PLW�� �&KULVWLDQ�.HXQH#VN]O�YHUZDOW�
EHUOLQ�GH��

�� 6ROOWHQ� 6LH� GHQ� 1HZVOHWWHU� DEEHVWHOOHQ
ZROOHQ�� WHLOHQ�6LH�XQV�GDV�ELWWH�DXFK�XQWHU
GLHVHU�(�0DLO�$GUHVVH�PLW�

�� :LU� ZlUHQ� DX�HUGHP� GDQNEDU�� ZHQQ� 6LH
XQV� HWZDLJH� (�0DLO�$GUHVVlQGHUXQJHQ
PHOGHQ�

�� :HJHQ� GHV� VHKU� JUR�HQ� HOHNWURQLVFKHQ
$ERQQHQWHQ�9HUWHLOHUV� NDQQ� HV� DXIJUXQG
YRQ� &RPSXWHUSDQQHQ� YRUNRPPHQ�� GDVV
GHU� 1HZVOHWWHU� 6LH� QLFKW� HUUHLFKW�� 6ROOWHQ
6LH� GDYRQ� .HQQWQLV� HUODQJHQ�� ELWWHQ� ZLU
XP�0LWWHLOXQJ�

�� $QUHJXQJHQ�� .ULWLN�� +LQZHLVH�� 9HU�
EHVVHUXQJVYRUVFKOlJH� RGHU� LQWHUHVVDQWH
%HLWUlJH� VLQG� MHGHU]HLW� ZLOONRPPHQ�
&KULVWLDQ�.HXQH#VN]O�YHUZDOW�EHUOLQ�GH

,PSUHVVXP
+HUDXVJHEHU�XQG�9�L�6�G�3�
'HU�5HJLHUHQGH�%�UJHUPHLVWHU�YRQ�%HUOLQ�
6HQDWVNDQ]OHL��5HIHUDW�(XURSDSROLWLN�
%HUOLQHU�5DWKDXV��������%HUOLQ
7HO�������������������)D[�����������������
(�0DLO��&KULVWLDQ�.HXQH#VN]O�YHZDOW�EHUOLQ�GH
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