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%HJULIIVNOlUXQJ$OV� )DFK� XQG� XPJDQJVVSUDFKOLFKHU� %HJULII� OHLWHW� VLFK� �6WDQGDUG�� DXV� GHP� KDQGZHUNOLFKHQ��1RUPDOPD����GHU��5LFKWVFKQXU��RGHU�GHU��1RUPDODXVI�KUXQJ�� �]�%��EHL�.OHLGXQJVVW�FNHQ��DE�XQG�EHGHXWHW�VRYLHO�ZLH�)HUWLJXQJVPRGHOO�RGHU�$XVI�KUXQJVYRUELOG��DQ�GHP�GHU�)HUWLJHQGH�LP�+HUVWHOOXQJVSUR]HVV�]XU�6HOEVWYHUJHZLVVHUXQJ� LPPHU�ZLHGHU��0D��QHKPHQ�NDQQ���'LHVH�WUDGLWLRQHOOH�RSHUDWLYH��KDQGOXQJVEH]RJHQH�9HUZHQGXQJVEHGHXWXQJ�KLHOW�(LQ]XJ� LQV�DNWXHOOH�3UR]HVV� XQG� 4XDOLWlWVPDQDJHPHQW� XQG� VWHOOW� HLQHV� GHU� ]HQWUDOHQ� $UEHLWVSULQ]LSLHQ� �SRVW���PRGHUQHU� LQGXVWULHOOHU�3URGXNWLRQV� XQG�/HLVWXQJVSUR]HVVH�GDU��'LH�RSHUDWLYHQ�%HVFKUHLEXQ�JHQ�GHU�$UEHLWVJlQJH�SHU�6WDQGDUGV�GLHQW�GHU�6HOEVWVWHXHUXQJ�GHU�$UEHLWHQGHQ�XQG�GHU�NRQWL�QXLHUOLFKHQ� 9HUEHVVHUXQJ� GHU� $UEHLWVWlWLJNHLWHQ�� 'HQQ� QXU� )HVWJHKDOWHQHV� OlVVW� VLFK� YHUlQ�GHUQ��ZRKLQJHJHQ�9HUlQGHUOLFKHV�VLFK�GHU�NULWLVFK�NUHDWLYHQ�5HIOH[LRQ�HQW]LHKW��'LH�)L[LHUXQJ�GHU�$UEHLWVZHLVH�LP�6WDQGDUG�GLHQW�DOVR�QLFKW�GHU�)HVWVFKUHLEXQJ��VRQGHUQ�LP��EHUWUDJHQHQ�6LQQH�GHU�%HJUHLIEDUNHLW��6R�JHVHKHQ�ELOGHQ�6WDQGDUGV�GLH�6SUDFKH�GHV�SUDN�WLVFKHQ�+DQGHOQV�XQG�VRPLW�GLH�5HIOH[LRQVJUXQGODJH�I�U�GLH�9HUlQGHUXQJ�XQG�9HUEHVVHUXQJ�GHV�SUDNWLVFKHQ�+DQGHOQV�LP�DOOWlJOLFKHQ�/HKU�/HUQ�3UR]HVV��1DFK�$17+21<�*,''(16 LVW�GDV�SUDNWLVFKH�+DQGHOQ�IDVW�YROOVWlQGLJ�GHU�XQPLWWHOEDU�EHZXVVWHQ�6WHXHUXQJ�XQG�GDPLW�DXFK�GHU�GDUDXI�DXIEDXHQGHQ�NULWLVFKHQ�5HIOH[LRQ�HQW]RJHQ��,P�*HJHQWHLO��XQVHU�5HGHQ��EHU�+DQGHOQ�EHIULHGLJW�LQ�HUVWHU�/LQLH�GDV�VR]LDOH�%HG�UIQLV�QDFK�+DQGOXQJVUDWLRQDOLVLHUXQJ��DOVR�QDFK�(LQ�EHWWXQJ� XQVHUHV� +DQGHOQV� LQ� �EHUJHRUGQHWH� VR]LDOH� 6LQQEH]�JH�� :DV� ZLU� �EOLFKHUZHLVH�GLVNXUVLY�UHIOHNWLHUHQ�LVW�QLFKW�XQVHUH�3UD[LV��VRQGHUQ�LKUH�%HGHXWXQJ�I�U�GHQ�DNWXHOOHQ�VR]LD�OHQ�=XVDPPHQKDQJ��VLHKH�$EELOGXQJ����

8��&DUOH������

*,''(16�6WUDWLILNDWLRQVPRGHOO�GHU�+DQGOXQJVUHJXODWLRQ

3UDNWLVFKHV�+DQGHOQ 3UDNWLVFKHV�+DQGHOQ

+DQGOXQJV�0RWLYDWLRQ�0RWLYH�X��3RWHQWLDOH�
+DQGOXQJV�5DWLRQDOLVLHUXQJ�8UVDFKHQ�X��$EVLFKWHQ�

3UDNWLVFKHV�%HZXVVWVHLQ�EHZXVVWVHLQVIlKLJ�

8QEHZXVVWH�0RWLYH��:DKUQHKPXQJ�NDXP�EHZXVVWVHLQVIlKLJ�
'LVNXUVLYHV�%HZXVVWVHLQ�EHZXVVWVHLQVSIOLFKWLJ�

/HUQHQ�XQG�,QQRYLHUHQ�'HXWXQJ�YRQ�(UZDUWXQJVDEZHLFKXQJHQ�5HIOH[LYH�6WHXHUXQJ�GHV�+DQGHOV�$UW�XQG�:HLVH�GHU�$XVI�KUXQJ�

'LH�K|KHUHQ�(EHQHQ�GHU�+DQGOXQJVUHJX�
ODWLRQ�VLQG�9HUDOOJHPHLQHUXQJHQ�GHU
9HUIDKUHQVZHLVHQ�GHU�+DQGOXQJVSUD[LV
'LH�K|KHUHQ�(EHQHQ�GHU�+DQGOXQJVUHJX�
ODWLRQ�RULHQWLHUHQ�XQG�NRRUGLQLHUHQ�GLH
NROOHNWLYHQ�+DQGOXQJV]XVDPPHQKlQJH

,167,787,21�*,''(16�337

XQEHDEVLFK�WLJWH�+DQG�OXQJVIROJHQ
XQHUNDQQWH+DQGOXQJV�EHGLQJXQJHQ

$EELOGXQJ����*,''(16
 0RGHOO�GUHLHU�+DQGOXQJV�5HIOH[LRQVQLYHDXV'LH�SUDNWLVFKH�/HKUDUEHLW�GHP�UHIOH[LYHQ�'LDORJ�]X�HUVFKOLH�HQ�EHGDUI�GDKHU�HLQHV�]XVlW]OL�FKHQ�0HGLXPV��HLQHU�0LVFKIRUP�DXV�VSUDFKOLFKHU��VWDWLVWLVFKHU�XQG�JUDILVFKHU�6\PEROLVLHUXQJ�
� 'HU�*UR�H�'XGHQ��(W\PRORJLH
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]XP�=ZHFNH� GHU� KDQGOXQJVQDKHQ�&KDUDNWHULVLHUXQJ�� 6FKRQ� GLH� HUVWH�(UVWHOOXQJ� VROFKHU�$U�EHLWV� XQG�9HUIDKUHQVVWDQGDUGV�I�KUW�LQ�GHU�5HJHO�]X��EHUZlOWLJHQGHQ�3UR]HVVYHUEHVVHUXQJHQ�LP�6LQQH�GHU�9HUHLQIDFKXQJ��+RPRJHQLVLHUXQJ�XQG�3ULRULVLHUXQJ�GHU�7HLOWlWLJNHLWHQ�XQG�VWHOOW�GHQ�.HUQ�GHU�KHXWH��EOLFKHQ�9HUIDKUHQ� ]XU� �3UR]HVVRSWLPLHUXQJ��GDU��$UEHLWV� XQG�9HUIDK�UHQVVWDQGDUGV��HUVHW]HQ��GDU�EHU�KLQDXV�LQ�JHZLVVHU�:HLVH�GLH�ZHQLJ�IDVVEDUHQ�XQG�IUHPGEH�VWLPPWHQ� (UJHEQLVNULWHULHQ� GHU� DOWHQ� 0HLVWHUVWHXHUXQJ�� ,P� PRGHUQHQ� 3UR]HVVPDQDJHPHQW�VLQG� VROFKH� 6WDQGDUGV� LPPHU� YRU�EHUJHKHQGH� 9HUHLQEDUXQJHQ�� (V� YHUHLQEDUHQ� VLFK� GLH� EH�QDFKEDUWHQ�6WDWLRQHQ�HLQHV�/HLVWXQJVSUR]HVVHV��GLH��/LHIHUDQWHQ��XQG��.XQGHQ��GHU�EHWUHIIHQ�GHQ�$UEHLWVSKDVH��DXI�%LOGXQJVZHJH�EH]RJHQ�EHLVSLHOVZHLVH�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH��*UXQGVFKXOH�XQG�6HNXQGDUVWXIH��DXI�GDV�8QWHUULFKWVJHVFKHKHQ�EH]RJHQ�EHLVSLHOVZHLVH�6FK��OHU� XQG� /HKUHU�� )DFKOHKUHU� XQG� .ODVVHQOHKUHU�� 6RQGHUSlGDJRJH� XQG� *UXQGVFKXOSlGDJRJH��+RUWOHLWHU� XQG�.ODVVHQOHLWHU��9RU�EHUJHKHQG� VLQG�GLH�6WDQGDUGV�� GD� VLH� VSlWHVWHQV�GXUFK�GLH�QlFKVWH�9HUEHVVHUXQJ�UHYLGLHUW�ZHUGHQ��'DGXUFK�HUKDOWHQ�GLH�$UEHLWHQGHQ�]XPLQGHVW�I�U�4XD�OLWlWV� XQG�EDVDOH�9HUEHVVHUXQJVIUDJHQ�GHQ�6WDWXV�YRQ� �3UR]HVVHLJQHUQ���'HQQ�QLFKW�9RUJH�VHW]WH� RGHU� SUR]HVVIHUQH� 4XDOLWlWVH[SHUWHQ� EHVWLPPHQ� GLH� *�WH� GHU� /HLVWXQJ�� VRQGHUQ� GLH�/HLVWXQJVHUVWHOOHQGHQ�VHOEVW��0HLVWHU�XQG�([SHUWHQ�ZHUGHQ�GDGXUFK�I�U�ZLFKWLJHUH�)�KUXQJV���%HUDWXQJV� XQG�(QWZLFNOXQJVDXIJDEHQ�IUHLJHVWHOOW�6WDQGDUGV�VLQG�VR�JHVHKHQ�YRP�VWDWH�RI�WKH�DUW�DEJHOHLWHWH�RSHUDWLYH�%HVFKUHLEXQJHQ�GHV�VHQ��ZDV�]X�GHQ�HUZ�QVFKWHQ�.ULWHULHQ�GHV�(QGHUJHEQLVVHV� I�KUW��3URDNWLYHV�4XDOLWlWVPDQD�JHPHQW�HUVHW]W�VRJDU�GLH�hEHUSU�IXQJ�GHU�(UJHEQLVNULWHULHQ�GXUFK�GLH�6WDQGDUGV��:DV�JXW�JH�PDFKW�LVW��EUDXFKW�DP�6FKOXVV�QLFKW�PHKU�JHSU�IW�ZHUGHQ�� 8PJDQJVVSUDFKOLFK�XQG�LQ�7HLOHQ�GHV�DNDGHPLVFKHQ�-DUJRQV�ZXUGH�GHU�%HJULII�GHV�6WDQGDUGV�GDJHJHQ�LP�6LQQH�GHUJXWHQ�DOWHQ�0HLVWHUVWHXHUXQJ�DVVLPLOLHUW��+LHU�ZLUG�6WDQGDUG� LP�6LQQH�YRQ�.ULWHULXP JHEUDXFKW�� �PXV�WHUJ�OWLJ����KHUDXVUDJHQG����I�KUHQG���
'DPLW�VHW]W�;<=�6WDQGDUGV�
�6WDQGDUGV�ZLUG�HEHQVR�DOV�.ULWHULXP GHV�1RUPDOHQ�YHUZHQGHW��
('9�.HQQWQLVVH�VLQG�KHXWH�6WDQGDUG�
�

67$1'$5'6�337 8��&DUOH������

(QWZLFNOXQJVQLYHDXV�YRQ�3URIHVLRQVVWDQGDUGV

%HVFKUHLEXQJLPSOL]LW�SHUVRQDO

H[SOL]LW�SUR]HGXUD
O+DQGOXQJ

.ULWHULXP
(UJHEQLV

NRUSRNUDWLVFKH�2XWSXWVWHXHUXQJ���³0HVRHEHQH´|NRV\VWHPLVFKH�6HOEVWVWHXHUXQJ���³0DNURHEHQH´(YDOXDWLRQVNULWHULHQ WUDGLWLRQHOOH�0HLVWHUVWHXHUXQJ���³0LNURHEHQH´
$UEHLWVVWDQGDUGV

(UJHEQLVNULWHULHQ
$EELOGXQJ����.ULWHULHQ��6WDQGDUGV�XQG�GLH�(QWZLFNOXQJ�SURIHVVLRQHOOHU�.RPSHWHQ]HQ

� 'LHVH�4XDOLWlWVVWUDWHJLH�KDW��EHU�GLH��1XOO�)HKOHU�� RGHU�HWZDV�DQVSUHFKHQGHU�GLH����6LJPD��%HZHJXQJ�LQ]ZL�VFKHQ�]X�)HKOHUTXRWHQ�LQ�)HUWLJXQJVSUR]HVVHQ�NOHLQHU�DOV�������0LOOLRQHQ�JHI�KUW��0LNHO�+DUU\��5LFKDUG�6FKURH�GHU���������6L[�6LJPD��)UDQNIXUW�D��0���&DPSXV��'HXWVFKH�$XVJDEH�� 'XGHQ��'DV�JUR�H�:|UWHUEXFK�GHU�GHXWVFKHQ�6SUDFKH�LQ�VHFKV�%lQGHQ
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)�U�GHQ�VFKXOLVFKHQ�XQG�XQLYHUVLWlUHQ�.RQWH[W�YHUZHQGH�LFK�LP�IROJHQGHQ�6WDQGDUGV�LP�XU�VSU�QJOLFKHQ�ZLH�LP�DNWXHOOHQ�TXDOLWlWV�WHFKQLVFKHQ�6LQQH�DOV�%HVFKUHLEXQJ�GHU�$UEHLWVZHLVHXQG�QLFKW�LP�XPJDQJVSUDFKOLFKHQ�XQG�QRUPDWLYHQ�6LQQH�YRQ�(UJHEQLVNULWHULXP��'LHVH�8QWHU�VFKHLGXQJ�EHWRQW�DXFK�-��5$7+6 LQ�VHLQHP�(Q]\NORSlGLH�%HLWUDJ�]XU�©/HKUHUELOGXQJV�$NNUH�GLWLHUXQJ�XQG�6WDQGDUGVª���1DFK�5$7+ OHLGHW�GLH�'LVNXVVLRQ��EHU�VFKXOLVFKH�4XDOLWlW��(YDOXD�WLRQ�XQG�9HUEHVVHUXQJ�GHU�/HKUHUELOGXQJ�� GLHV�VRZRKO�EHL�3UDNWLNHUQ�ZLH�EHL�3ROLWLNHUQ�� XQ�WHU�GHU�9HUPLVFKXQJ�YRQ�.ULWHULHQ�XQG�6WDQGDUGV��=XU�.OlUXQJ��.ULWHULHQ ELOGHQ�GLH�*UXQGOD�JH�I�U�9HUJOHLFKH��%HVVHU�� 6FKOHFKWHU���6LH�VLQG�VR�HWZDV�ZLH�3U�IPD�H�DXI�2UGLQDO� RGHU�JDU�QXU� DXI�1RPLQDOVNDOHQQLYHDX� XQG�ZHUGHQ� KlXILJ� DOV�8UWHLOVJUXQGODJH� I�U� GLH� (QWVFKHLGXQJ�GHU�=XODVVXQJ�YRQ�.DQGLGDWHQ�]X�HLQHP�7lWLJNHLWVIHOG�JHZlKOW��'LSORPLHUXQJ��/L]HQVLHUXQJ��+DELOLWLHUXQJ���7\SLVFKH�.ULWHULHQ�GLHVHU�$UW�VLQG��
VHKU�JXWH�/HLVWXQJ
��
JUR�H�.ODUKHLW
��
WLHIHV�9HUVWlQGQLV
�� 
IXQGLHUWH� )DFKNHQQWQLVVH
� HWF�� 'HPJHJHQ�EHU� VLQG� I�U�5$7+ 6WDQGDUGV NHLQH�5lQJH��VRQGHUQ�=XVWDQGVEHVFKUHLEXQJHQ���VHWWLQJV���I�U�GLH�DOV�PLQLPDO��DXVUHLFKHQG�RGHU�JXW�DQJHQRPPHQH� .RPSHWHQ]�� 5$7+ �HEG�� ���I��� �+lXILJ� ZLUG� GLH� $NNUHGLWLHUXQJ� DXIJUXQG�ZRKOGHILQLHUWHU�.ULWHULHQ�DEHU�RKQH�MHJOLFKH�6WDQGDUGV�YROO]RJHQ��,QWHUHVVDQWHUZHLVH�ZLUG�GLH�VH�$UW�8UWHLOVIlOOXQJ�PLW�.ULWHULHQ�DEHU�RKQH�6WDQGDUGV�VRJDU�DOV�.HQQ]HLFKHQ�KRKHU�3URIHVVL�RQDOLWlW� DQJHVHKHQ�� 7DWVlFKOLFK� N|QQWHQ� VRJDU� /DLHQ� GLHVH� $NNUHGLWLHUXQJHQ� YRUQHKPHQ��ZHQQ�VRZRKO�.ULWHULHQ�DOV�DXFK�6WDQGDUGV�JXW�GHILQLHUW�XQG�EHVFKULHEHQ�ZlUHQ���IUHLH�hEHU�VHW]XQJ�G�$����.ULWHULHQ� VLQG� DOVR� LQ GLHVHP�6LQQH� HUJHEQLVRULHQWLHUW�� 6WDQGDUGV� GDJHJHQ� SUR]HVVRULHQ�WLHUW�� +RKH� 6WDQGDUGV� �RSWLPLHUWH� 3UR]HVVH�� I�KUHQ� DXWRPDWLVFK� ]X� JXWHQ� (UJHEQLVVHQ�� 'LH�0�KH�GHU�6WDQGDUGLVLHUXQJ�ZDU�GHU�DOWHQ�LQGLYLGXDOLVWLVFKHQ�=XQIWWUDGLWLRQ��GLH�MD�GLH�*UXQG�ODJH�GHU�8QLYHUVLWlWVRUJDQLVDWLRQ�ELOGHW��QLFKW�]X]XPXWHQ��'HQQ��ZHQQ�HV�ZHQLJ��RIIHQVLFKWOL�FKH��*HPHLQVDPNHLWHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�*HZHUEHQ�XQG�3URGXNWHQ�JLEW��ZHOFKHQ�EHWULHEVZLUWVFKDIWOLFKHQ�9RUWHLO�ELHWHW�GDQQ�GHQ�0HLVWHULQGLYLGXHQ�GLH�=XVDW]P�KH�GHU�6WDQ�GDUGLVLHUXQJ"� (UVW� GLH�PDVVHQKDIWH�%LOGXQJ� DXI� K|FKVWHP�1LYHDX�� GLH� LQWHQVLYH�9HUVFKUlQ�NXQJ�GHU�YHUVFKLHGHQVWHQ�'LV]LSOLQHQ� LQ�JHPHLQVDPHQ�$QZHQGXQJVIHOGHUQ��GLH�0|JOLFKNHLW�]XU� NRRUGLQLHUWHQ� $UEHLWVWHLOXQJ� EHL� GLHVHP� *HVFKlIW� TXD� PRGHUQHU�0HGLHQ� XQG� YRU� DOOHQ�'LQJHQ�GDV�KRKH�,QWHUHVVH�DQ�HLQHU�SHUPDQHQWHQ�9HUEHVVHUXQJ�GHU��WHXHUHQ��%LOGXQJVLQYHVWL�WLRQHQ�UHFKWIHUWLJHQ�GHQ�$XIZDQG�GHU�6WDQGDUGLVLHUXQJ��'D]X� LVW� DOOHUGLQJV� HLQH� |NRV\VWHPLVFKH�.RVWHQ�1XW]HQ�%HWUDFKWXQJ�YRQQ|WHQ�� GHQQ�DO�OHLQH� ]XU� 5HNUXWLHUXQJ�XQG� /L]HQVLHUXQJ� HLQHU� EHJUHQ]WHQ� =DKO� YRQ�$QZlUWHULQQHQ� I�U� GHQ�VWDDWOLFKHQ�RGHU�SULYDWHQ�%LOGXQJVGLHQVW�UHLFKHQ�GLH�ELVKHULJHQ�NULWHULHQJHVW�W]WHQ�9HUIDKUHQ��'HVKDOE� UHDJLHUHQ�6WDDW� XQG�:LUWVFKDIW� DXI� GLH� YHUEUHLWHWHQ�.ODJHQ� �EHU� GLH� XQ]XUHLFKHQGH�4XDOLILNDWLRQ�GHU�DNDGHPLVFKHQ�3URIHVVLRQDOV�DXFK�QLFKW�PLW�JUXQGOHJHQGHQ�9HUEHVVHUXQJHQ�GHU�LQ�GHQ�8QLYHUVLWlWHQ�YRUKHUUVFKHQGHQ�6WDQGDUGV��$UEHLWVZHLVHQ���VRQGHUQ�PLW�NULWHULHQED�VLHUWHU�(YDOXDWLRQ�E]Z��PLW�GHP�5DQNLQJ�GHU�%LOGXQJVHLQULFKWXQJHQ��'LHVHV�9RUJHKHQEHGDUI�NHLQHU�IXQGLHUWHQ�.HQQWQLVVH�GHU�%LOGXQJVSUR]HVVH��$XVVHUGHP�NRPPW�GLH�SROLWLVFKH�ZLH�GLH�SXEOL]LVWLVFKH�(EHQH�ZHVHQWOLFK�ELOOLJHU�ZHJ�XQG�HUI�OOW�LQ�GHQ�$XJHQ�GHU�ODLHQKDIWHQ�gIIHQW�OLFKNHLW�GHQ�OHJLWLPDWRULVFKHQ�$QVSUXFK�GHV�
:LU�WXQ�ZDV
���*HVDPWJHVHOOVFKDIWOLFK�ZLUG�GDPLW�DEHU�OHW]WOLFK�ZHQLJ�EHZHJW�
� 5$7+6��-����������7HDFKHU�(GXFDWLRQ��$FFUHGLWDWLRQ�DQG�6WDQGDUGV��,Q��$QGHUVRQ��/RULQ�:���(G�����������,QWHU�QDWLRQDOH�(QF\FORSHGLD� RI�7HDFKLQJ� DQG�7HDFKHU�(GXFDWLRQ��6HFRQG�(GLWLRQ��.LGOLQJWRQ� �*%���3HUJDPRQ� �(O�VHYLHU�6FLHQFH����������� *HQDX�GDV�]HLJW�EHLVSLHOVZHLVH�GLH�DNWXHOOH�.HUQFXUULFXOXP�'LVNXVVLRQ�LQ�9HUELQGXQJ�PLW�GHU�0RGXODULVLHUXQJ�YRQ�6WXGLHQDQJHERWHQ��
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'LHVHQ� SROLWLVFKHQ� .RQWH[W� GHV� 0DFKWVSLHOV� PLW� =XODVVXQJVNULWHULHQ� FKDUDNWHULVLHUHQ�6&$11(// XQG�6&$11(//� ��������������:HOFKH�4XDOLILNDWLRQHQ�EHQ|WLJHQ�/HKUHU"�'LH�$QW�ZRUW�DXI�GLHVH�)UDJH�ELOGHW�GHQ�.HUQ�GHU�(QWVFKHLGXQJ��EHU�GLH�=XODVVXQJ�YRQ�/HKUHUQ�]XP�/HKUDPW��7DWVlFKOLFK�ILQGHQ�VLFK�YLHOIlOWLJVWH�$QWZRUWHQ��MH�QDFK�GHP�LQ�ZHOFKHP�/DQG�XQG�LQ� ZHOFKHU� =HLW� GLHVH� )UDJH� JHVWHOOW� ZLUG�� �IUHLH� hEHUVHW]XQJ� GXUFK� G�$����6&$11(// XQG�6&$11(// YHUWUHWHQ�WURW]�GLHVHU�.ULWLN�GLH�3RVLWLRQ�GHU�VWDDWOLFKHQ�=XODVVXQJVVWHOOH�PLW�LKUHP�TXDVLSROL]HLOLFKHQ�6FKXW]DXIWUDJ�JHJHQ�EHU�GHU�*HVHOOVFKDIW�JHJHQ�XQ]XUHLFKHQG�TXDOLIL]LHUWH�/HKUHULQQHQ��XQWHUVFKHLGHQ�GHVKDOE�]ZLVFKHQ�VWDDWOLFKHU�=XODVVXQJ���OLFHQVXUH���XQG�SURIHV�VLRQHOOHU� $QHUNHQQXQJ� ��FHUWLILNDWLRQ��� XQG� EHQXW]HQ� 6WDQGDUGV� GHVKDOE� QXU� LP� 6LQQH� YRQ�$XVZDKONULWHULHQ��'DPLW�JHUlW�GLH�4XDOLWlW�GHU�/HKUHUELOGXQJ�DXV�GHP�%OLFN��:DV�DEHU�QXW]HQ�6HOHNWLRQHQ��5DQNLQJV�XQG�(YDOXDWLRQVJXWDFKWHQ��ZHQQ�GHU�%LOGXQJVSUR]HVV�VHOEVW�VLFK�QLFKW�lQGHUW�� VLFK� QLFKW� lQGHUQ� NDQQ��ZHLO� GLH� 6SUDFKH� GHU�*XWDFKWHU� QLFKW� GLH� 6SUDFKH� GHU� /HLV�WXQJVSUR]HVVH�LVW"�'LHVH�)UDJH�EHDQWZRUWHW�/,1'$�'$5/,1*�+$0021' LQ�LKUHP�JUXQGOHJHQ�GHQ�%HLWUDJ�]XU�$XIJDEH�GHU�%LOGXQJVSROLWLN�LP�VFKXOLVFKHQ�:DQGHO PLW�HLQHU�SURYRNDQW�]X�VDPPHQJHIDVVWHQ�)RUGHUXQJ���%XLOGLQJ�QHZ�3DUWQHUVKLSV�EHWZHHQ�5HVHDUFK��3ROLF\�DQG�3UDF�WLFH�� �HEG��� ���I����'LHVH�SDUWQHUVFKDIWOLFKH�� EDVLVQDKH�3UR]HVVVSUDFKH HUIRUGHUW� GDQQ� DXFK�LKUH�$QZHQGXQJ�DXI�GLH�3UR]HVVH�GHU�*XWDFKWHQGHQ�

67$1'$5'6�337

3URIHVVLRQHOOH�6WDQGDUGV�LP�.UDIWIHOG�YRQ�%HVFKUHLEXQJ��9HUlQGHUXQJ�XQG�(QWZLFNOXQJ

9HUlQ�GHUXQJ 9HUHLQ�EDUXQJ

%HVFKUHLEXQJ

8��&DUOH������

$XVZDKO�6WDQGDUGVNHQQH]HLFKQHQ�GLH�8QWHUVFKLHGH]ZLVFKHQ�NRQVHNXWLYHQ�.RPSHWHQ]VWXIHQ
=XODVVXQJV�6WDQGDUGVFKDUDNWHULVLHUHQ�GDV�I�U�GLH�=XODVVXQJHQ�]XU�%HUXIVWlWLJNHLW�PLQLPDOH�4XDOLILNDWLRQVQLYHDX

=LHO�6WDQGDUGVEHVFKUHLEHQK|FKVWH�SURIHV�VLRQHOOH�(QWZLFNOXQJ
EHVWSUDFWLFHV 

$EELOGXQJ����6WDQGDUGV�]ZLVFKHQ�6HOHNWLRQ�XQG�(QWZLFNOXQJ'LHVH�'LVNXVVLRQ�XP�GDV�%HZHUWXQJVSULYLOHJ�� GHU�NRQVHUYDWLYH�6WDQGDUGV�'LVNXUV�� JDE�HV�DXFK� LQ�GHU� LQGXVWULHOOHQ�)HUWLJXQJV� XQG�'LHQVWOHLVWXQJVLQGXVWULH��6LH� LVW� OlQJVW�HQWVFKLHGHQ�]XJXQVWHQ� GHU� 3UR]HVVRULHQWLHUXQJ� XQG� JHJHQ� GLH� EOR�H�(UJHEQLVRULHQWLHUXQJ�� ,P� IROJHQGHQ�
� 6&$11(//��0��0�� ��6&$11(//��'�� 3�� �������� 7HDFKHU�&HUWLILFDWLRQ� DQG�6WDQGDUGV�� ,Q��$QGHUVRQ��/RULQ�:���(G���� ,QWHUQDWLRQDO�(QF\FORSHGLD�RI�7HDFKLQJ�DQG�7HDFKHU�(GXFDWLRQ��6HFRQG�(GLWLRQ��2[IRUG��3HUJDPRQ��(O�VHYLHU����������� '$5/,1*�+$0021'��/LQGD���������3ROLF\�DQG�&KDQJH��*HWWLQJ�EH\RQG�%XUHDXFUDF\��,Q��+$5*5($9(6��$QG\�HW� DO�� �(G���� ,QWHUQDWLRQDO�+DQGERRN�RI�(GXFDWLRQDO�&KDQJH��'RUGUHFKW��.OXZHU�$FDGHPLF����������� GRUW�Y�D��GDV�.DSLWHO��$�QHZ�3DUDGLJP�IRU�(GXFDWLRQDO�3ROLF\�����������
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ZHUGH�LFK�GLH�%HIXQGH�GLHVHU�'LVNXVVLRQ�I�U�GLH�%HODQJH�GHU�/HKUHUELOGXQJ�UHIHULHUHQ�XQG�GD�EHL� DXFK� DXI� JOHLFKVLQQLJH�%HP�KXQJHQ� HLQHU� DPHULNDQLVFKHQ�/HKUHULQQHQLQLWLDWLYH� ]XU�FN�JUHLIHQ��'DPLW�SOlGLHUH�LFK�I�U�GLH�$UEHLW�DQ�SURIHVVLRQHOOHQ�/HKUVWDQGDUGV�DOV�%DVLV�]XU�9HU�EHVVHUXQJ�GHU�/HKUHUELOGXQJ�XQG�JHJHQ�HEHQVR�QXW]ORVH�ZLH� VFKlGOLFKH�DNNUHGLWRULVFKH�%H�K|UGHQZLOON�U��HYDOXDWRULVFKH�6WUDIH[SHGLWLRQHQ��SXEOL]LVWLVFKH�5DQNLQJULWXDOH�XQG�GXUFKVLFK�WLJH� 7HVWE�URNUDWLHQ� 9HUJOHLFKHQGH� (UKHEXQJHQ� YRQ� HLQ]HOQHQ� /HLVWXQJVDVSHNWHQ� GHV� %LO�GXQJVZHVHQV��HWZD�6FK�OHUOHLVWXQJ�EHL�7,066��3,6$X�D�� VLQG�OHJLWLP��VLH�HUKHOOHQ�GDV�:LV�VHQ��EHU�GDV�9RUKDQGHQVHLQ�YRQ�4XDOLWlWVPlQJHOQ HLQHV�6FKXOV\VWHPV�LP�9HUJOHLFK�]X�DQGH�UHQ��DEHU�VLH�EHUJHQ�GLH�*HIDKU�LQ�VLFK��DXI�(UJHEQLVVH�]X�]HQWULHUHQ�VWDWW�DXI�3UR]HVVH��4XDOL�WlWVHQWZLFNOXQJ�LVW�DEHU�DXI�GLH�9HUEHVVHUXQJ�GHU�3UR]HVVH�VXEVWDQWLHOO�DQJHZLHVHQ�
+HUNXQIW�XQG�)XQNWLRQ�GHU�$UEHLWV� XQG�9HUIDKUHQVVWDQGDUGV�LP�DNWXHOOHQ�LQGXVWULHOOHQ�3UR]HVV�0DQDJHPHQW2UJDQLVDWLRQDO�VLQG��6WDQGDUGV��� LP�'HXWVFKHQ�4XDOLWlWVPDQDJHPHQW�]XPHLVW��$UEHLWV� XQG9HUIDKUHQVDQZHLVXQJHQ�� JHQDQQW�� DXVUHLFKHQG� GH]LGLHUWH�%HVFKUHLEXQJHQ� GHV�$EODXIV�� GHU�+DQGOXQJHQ�� GHU�:HUN]HXJH� XQG�0DWHULDOLHQ� YRQ� DEJHJUHQ]WHQ� 7HLOHQ� HLQHV� /HLVWXQJ VSUR�]HVVHV��6LH�ELOGHQ�GLH�$XVJDQJVSRVLWLRQ�]XU�9HUEHVVHUXQJ�GHU�/HLVWXQJVSUR]HVVH�XQG�GHU�4XD�OLIL]LHUXQJ� GHU� 0LWDUEHLWHULQQHQ�� $OOJHPHLQ� JHVDJW�� VLQG� 6WDQGDUGV� DOVR� 6FKQLWWVWHOOHQ�9HUHLQEDUXQJHQ�]ZLVFKHQ�6\VWHPHQ��6XEV\VWHPHQ�XQG�6WDWLRQHQ�LQ�HLQHP�/HLVWXQJVSUR]HVV��GLH� GLH� JHJHQVHLWLJHQ� (UZDUWXQJHQ� ]ZLVFKHQ� /HLVWXQJVHUEULQJHUQ� XQG� /HLVWXQJVDEQHKPHUQ�HLQYHUQHKPOLFK� IHVWOHJHQ�� ,P� 8QWHUVFKLHG� ]X� =LHOYHUHLQEDUXQJHQ� RGHU� DOOJHPHLQHQ� :LU�NXQJVPRGHOOHQ�GLHQHQ�6WDQGDUGV�QLFKW�QXU�GHU�2ULHQWLHUXQJ����VRQGHUQ�GHU�RSHUDWLYHQ�6HOEVW�VWHXHUXQJ��6HOEVWNRQWUROOH�XQG�6HOEVWYHUEHVVHUXQJ�'LH�DUEHLWVSODW]�EHUJUHLIHQGH�(LJQXQJ�GHU�6WDQGDUGV�ZLUG�QLFKW�SHU�+LHUDUFKLH�RGHU�([�SHUWLVH�JHSU�IW��VRQGHUQ�NDQQ�YRQ�GHQ�$UEHLWVSODW]LQKDEHUQ�DQKDQG�DUEHLWVSODW]�EHUJUHLIHQGHU�/HLWOLQLHQ� VHOEVW� HUPLWWHOW� ZHUGHQ�� $UEHLWV� XQG� 9HUIDKUHQVVWDQGDUGV� VLQG� ,QVWUXPHQWH� ]XU�6HOEVWVWHXHUXQJ� GHU� MHZHLOLJHQ�$UEHLWVHLQKHLWHQ� LQ�$EVWLPPXQJ�PLW� GHQ� DQGHUHQ�/HLVWXQJV�SUR]HVVWUlJHUQ��'LHVH�)�KUXQJVSULQ]LSLHQ�PRGHUQHU�8QWHUQHKPHQ�ZHFNHQ�GDV�,QWHUHVVH�DQ�GHU�2SWLPLHUXQJ�GHU�HLJHQHQ�$UEHLWVSUR]HVVH��RULHQWLHUHQ��RUJDQLVLHUHQ�XQG�OHLWHQ�GLH�$UEHLW�DOOHU�LQ�5LFKWXQJ�DXI�/HLVWXQJVVWHLJHUXQJ��HIIHNWLYHQ�0LWWHOHLQVDW]�XQG�GLH�(UVFKOLH�XQJ�]XVlW]OL�FKHU�5HVVRXUFHQ��4XD�2UJDQLVDWLRQVSULQ]LSLHQ�XQG�9HUKDOWHQVJUXQGVlW]HQ�ZHUGHQ�GD]X�9RU�VFKOlJH�I�U�]HQWUDOH�$VSHNWH�GHU�$UEHLWVWlWLJNHLW� IRUPXOLHUW��=XVDPPHQDUEHLW��3ODQXQJ��9HU�EHVVHUXQJ��(UJHEQLVNRQWUROOH�XVZ��'DEHL� VLQG�VLH�GHU�%HVFKUHLEXQJ�YRQ�6WLOHOHPHQWHQ�HLQHV�*HPlOGHV�YHUJOHLFKEDU��:HGHU�HUVHW]HQ�VLH�GDV�%LOG��QRFK�UHLFKW�LKUH�.HQQWQLV�]X�VHLQHU�+HU�VWHOOXQJ��6LH�HUOHLFKWHUQ�DEHU�GHQ�=XJDQJ�]X�XQG�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�%LOGVWUXNWX�UHQ��VLQG�DOVR�*HVSUlFKV� XQG�'HQNKLOIHQ��DXFK�I�U�GHQ��6FK�OHU��DXI�VHLQHP�:HJ�]XU�0HLV�WHUVFKDIW���/HLWELOGHU�XQG�)�KUXQJVJUXQGVlW]H VLQG�LQ�0RGH�JHNRPPHQ��'RFK�ZHLVHQ�GLH�3ULQ]LSLHQ�GHV�DNWXHOOHQ�%HWULHEVPDQDJHPHQWV�HLQLJH�QDFKKDOWLJH�%HVRQGHUKHLWHQ�DXI��(V�KDQGHOW�VLFK�EHL�LKQHQ�ZHQLJHU�XP�XWRSLVFKH�%HNHQQWQLVVH�� DOV�XP�SUDNWLVFKH�(UIDKUXQJVVlW]H��6LH�EHWUHIIHQ�QLFKW�QXU�*HLVW�XQG�9HUKDOWHQ�GHU�OHLWHQGHQ�)�KUXQJVNUlIWH��VRQGHUQ�ZHUGHQ�YRQ�MHGHP�DQJH�ZDQGW�� DXFK�YRQ�GHQ �$XVI�KUHQGHQ���6ROFKHUDUW� HUVHW]HQ�VLH�GLH�$X�HQUHJXODWLRQHQ�YRQ���
�� 6LH�VLQG�DOVR�QLFKW�HWZD�6WRIINDWDORJH�RGHU�=LHONDWDORJH��� 68=$.,��.L\RVKL�������0RGHUQHV�0DQDJHPHQW�LP�3URGXNWLRQVEHWULHE��ZLGPHW�GHU�6WDQGDUGLVLHUXQJ�DOV�%DVLV�GHU�9HUEHVVHUXQJVDUEHLW�HLQ�HLJHQHV�.DSLWHO��1U�������6������� �����'LH�GRUW�DQJHI�KUWHQ�%HLVSLHOH�EHIDVVHQ�VLFK�YRU�DOOHP�PLW�GHU�$QZHQGXQJ�YRQ�6WDQGDUGDUEHLWVDEOlXIHQ�I�U�3UR]HVVYHUEHVVHUXQJHQ�
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EHUJHRUGQHWHQ�$QZHLVXQJV� XQG�.RQWUROORUJDQHQ�GXUFK�GLH�6HOEVWUHJXODWLRQ�DXI�DOOHQ�(EHQHQ�XQG�VWHOOHQ�GLHVH�(LQULFKWXQJHQ�I�U�ZHUWVFK|SIHQGH�$XIJDEHQ�IUHL��'HU�MHZHLOLJH�*HVDPWRUJD�QLVPXV� DFKWHW� OHGLJOLFK�GDUDXI�� GDVV� VLFK�GLH� �(LQ]HORUJDQH��NRRSHUDWLY�YHUKDOWHQ�XQG�NHLQH��.UHEV]HOOHQ��HQWVWHKHQ��6R�ZLH�VLFK�GLH�)�KUXQJVJUXQGVlW]H�DXV�GHU�SUDNWLVFKHQ�$UEHLWVRU�JDQLVDWLRQ�HQWZLFNHOW�KDEHQ��VR�ZHUGHQ�VLH�DXFK�SUDNWLVFK�HUZRUEHQ�XQG�QLFKW�VFKXOPl�LJ�R�GHU�SHU�$QZHLVXQJ�JHOHKUW�:LH�VLHKW�GHU�SUDNWLVFKH�(UZHUE�GLHVHU��6HOEVW���/HLWJHGDQNHQ�GXUFK�GLH�0LWDUEHLWHULQQHQ�DXV"� 6LH� ZHUGHQ� LKQHQ� YRUJHOHEW�� 6HOEVW� GLH� 'LUHNWRUHQ� VLW]HQ� QLFKW� LQ� DEJHVFKLUPWHQ�9RUVWDQGVHWDJHQ�� VRQGHUQ� PLWWHQ� XQWHU� LKUHQ�0LWDUEHLWHUQ� LQ� *UR�UDXPE�URV�� (LQJHDUEHLWHW�ZLUG� GLH� 1HXH� LQ� LKUHU� *UXSSH�� GLH� VLFK� ]X� GHQ� WlJOLFKHQ� 0HHWLQJV� E]Z�� ]X�3URMHNWEHVSUHFKXQJHQ�LQ�VHSDUDWHQ�*UXSSHQUlXPHQ�WULIIW��'RUW�KlQJHQ�DXFK�GLH�3URMHNW� XQG�$UEHLWVSOlQH�� GLH� 3UREOHPVSHLFKHU� XQG� GLH� /|VXQJVYRUVFKOlJH�� 8QG� QDW�UOLFK� ZLUG� LKU� LP�=ZHLIHOVIDOOH�GLH�)�KUXQJVOHKUH�GLUHNW�XQWHUEUHLWHW���,FK�HQWVFKHLGH�PLFK�LPPHU�I�U�GLH�NOHLQH��G�K�� GLH� HLQIDFKHUH� XQG� VSDUVDPHUH� /|VXQJ�� 3URELHUH� VLH� HUVW� HLQPDO� DXV�� 'LH� QlFKVWH� ,GHH�NRPPW�GLU�EHVWLPPW�VFKRQ�QlFKVWH�:RFKH���� 'LHVHU�(UIDKUXQJVJUXQGVDW]�ILQGHW�VLFK�]�%��LP�$UEHLWV� XQG�2UJDQLVDWLRQVSULQ]LS�GHU��.OHLQHQ��EHKHUUVFKWHQ�6FKULWWH���'DV�LP�=XVDPPHQ�GLHVHU�(U|UWHUXQJHQ�YRU�DOOHP�LQWHUHVVLHUHQGH�$UEHLWV� XQG�2UJDQLVDWL�RQVSULQ]LS� GLHQW�ZHQLJHU� GHU�9HUHLQIDFKXQJ DOV� GHU� EHJULIIOLFKHQ�.OlUXQJ� VRZLH� GHU�'HQN�XQG� (ULQQHUXQJVKLOIH�� $OOHV�� ZDV� VWDQGDUGLVLHUEDU� LVW�� ZLUG� LQ� )RUP� YRQ� VFKULIWOLFKHQ� RGHU�ELOGOLFKHQ�'DUVWHOOXQJHQ� IHVWJHKDOWHQ� XQG� NDQQ� LP�=ZHLIHOVIDOOH� DOV� &KHFNOLVW� RGHU� (ULQQH�UXQJVKLOIH� ]X�5DWH� JH]RJHQ�ZHUGHQ�� /HDQ�0DQDJHPHQW� EDXW� DXI� XPIDVVHQGHV� JHJHQVHLWLJHV�9HUVWlQGQLV�XQG�EUDXFKW�GDKHU�VR�HWZDV�ZLH��EHWULHEOLFKH�5HLVHI�KUHU���HLQKHLWOLFKH�'DUVWHO�OXQJHQ�GHU�$UEHLWVDEOlXIH��5H]HSWH��'D�/HDQ�0DQDJHPHQW�]XGHP�DXI�JUR�HU�SHUVRQHOOHU�)OH�[LELOLWlW� IX�W�� Ol�W�HV� DOOH�0LWDUEHLWHU� LQQHUEHWULHEOLFK�YLHO� �UHLVHQ���'LH�YHUEUHLWHWH�9HUZHQ�GXQJ� YRQ� 6WDQGDUG�$UEHLWVDEOlXIHQ� HUOHLFKWHUW� GHQ� KlXILJHQ� :HFKVHO� YRQ� $UEHLWVSOlW]HQ��7HDPV�XQG�$UEHLWVEHUHLFKHQ�VRZLH�GLH�0LWDUEHLW�LQ�ZHFKVHOQGHQ�3URMHNWJUXSSHQ��'LHVH�6WDQ�GDUGLVLHUXQJ�HUP|JOLFKW�GDV�$UEHLWHQ�RKQH�JU|�HUH�8QNODUKHLWHQ��=XJOHLFK�HUOHLFKWHUW�XQG�EH�VFKOHXQLJW�VLH�GLH�hEHUQDKPH�HLQHU�QHXHQ�$XIJDEH�ZHVHQWOLFK�XQG�VLFKHUW�VLH�JHJHQ�)HKOLQ�WHUSUHWDWLRQHQ��
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.HUQJHGDQNHQ�GHU�6WDQGDUGV�1XW]XQJ
� 6WDQGDUGV�GLHQHQ�DOV�+LOIH�I�U�IHKOHUDQIlOOLJH�:LHGHUKROXQJVSUR]HVVH��lKQOLFKH�$XIJDEHQ��3UREOHPO|VXQJVYHUIDKUHQ��NRPSOH[H�XQG�OHEHQGLJH�7lWLJNHLWHQ� 6WDQGDUGV�VLQG�SUDNWLVFKH�$UEHLWVKLOIHQ�]XU�(UJHEQLVVLFKHUXQJXQG�NHLQH�5HFKWIHUWLJXQJVKLOIHQ� 6WDQGDUGV�ELOGHQ�HLQH�'LVNXVVLRQVJUXQGODJH�I�U�9HUEHVVHUXQJHQXQG�NHLQ�'LVNXVVLRQVYHUERWE]Z��NHLQH�7UDGLWLRQVNULWLN���VLH�ELHWHQ�2UGQXQJ�LP�:DQGHO� 6WDQGDUGV�HUP|JOLFKHQ�GLH�.RPPXQLNDWLRQ ]ZLVFKHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�XQG�(EHQHQ�VRJDU�]ZLVFKHQ�YHUVFKLHGHQHQ�2UJDQLVDWLRQHQ� 6WDQGDUGV�HUP|JOLFKHQ�3DVVIlKLJNHLW YHUVFKLHGHQHU�/HLVWXQJHQ�XQG�9HUIDKUHQ� 6WDQGDUGV�VLQG�%HVFKUHLEXQJHQ�YRQ�ZLHGHUKROEDUHQ�$UEHLWVZHLVHQ��HLQVFKOLH�OLFK�GHUYHUZHQGHWHQ�0DWHULDOHQ��:HUN]HXJH��+LOIVPLWWHO� 'HU�6WDQGDUG�LVW�HLQH��6FKQLWWVWHOOHQ��9HUHLQEDUXQJ ]ZLVFKHQ�GHQ�EHQDFKEDUWHQ�/HLVWXQJV�VWDWLRQHQ��GLH�%HWHLOLJWHQ�P�VVHQ�HLQZLOOLJHQ� 6WDQGDUGV�VLQG�EHVW�SUDFWLFHV XQG�QLFKW�GHU�NOHLQVWH�JHPHLQVDPH�1HQQHU� 6WDQGDUGV�VLQG�*HVHW] I�U�DOOH�%HWHLOLJWHQ��MHGHU�PXVV�VLFK�GDUDQ�KDOWHQ��VLH�VLQG�|IIHQWOLFK�I�U�MHGHQ�]XJlQJOLFK� 6WDQGDUGV�NDQQ�MHGHU�YHUEHVVHUQ��GLH�bQGHUXQJ�PXVV�PLW�DOOHQ�YHUHLQEDUW�ZHUGHQ��HUVW�GDQQ�JHOWHQ�GLH�QHXHQ� 6WDQGDUGV�ZHUGHQ�YRQ�([SHUWHQ�]XVDPPHQ�PLW�GHQ�$UEHLWVSODW]LQKDEHUQ�IRUPXOLHUW��YRQ�GHQ�1XW]HUQ�DXVSURELHUW�XQG�RSWLPLHUW

$EELOGXQJ����)XQNWLRQHQ�XQG�%HGLQJXQJHQ�YRQ�6WDQGDUGV�LP�PRGHUQHQ�3UR]HVVPDQDJHPHQW'LH� KRKH� 6HOEVWlQGLJNHLW� YRQ� %DVLVWHDPV� XQG� GLH� VWlQGLJH� 9HUEHVVHUXQJ� DOOHU� $NWLYLWlWHQ�EULQJHQ�/HDQ�0DQDJHPHQW�LQ�HLQH�=ZLFNP�KOH��:LH�ODVVHQ�VLFK�NUHDWLYH�9LHOIDOW�XQG�NRRUGL�QLHUWHU� $UEHLWVIOXVV�PLWHLQDQGHU YHUELQGHQ"�'HU� EHGHXWVDPVWH� /|VXQJVYRUVFKODJ� ]X� GLHVHP�,QQRYDWLRQVGLOHPPD�VWHOOW�GLH�6WDQGDUGLVLHUXQJ�GHU�$UEHLWV� XQG�9HUIDKUHQVZHLVHQ�GDU��6WDQ�GDUGV�LQ�GLHVHP�6LQQH�VLQG�LPPHU�HLQYHUQHKPOLFKH�9HUHLQEDUXQJHQ��:HLWHUH�/|VXQJHQ�NRP�PHQ�HUJlQ]HQG�KLQ]X��'LH��JHLVWLJHQ�*HQH���OHDQHQ�/HLWJHGDQNHQ���HLQ�VFKQHOOHV�XQG�GLFKWHV�,QIRUPDWLRQVQHW]�VRZLH�GDV�.RQVHQVSULQ]LS�EHL�(QWVFKHLGXQJHQ��'LH�YHUELQGOLFKH�)HVWVFKUHLEXQJ�JUXQGOHJHQGHU�$UEHLWVZHLVHQ�ELOGHW�GDPLW�HLQHV�GHU�]HQW�UDOHQ�,QVWUXPHQWH�]XU�0LQLPLHUXQJ�GHV�EHWULHEOLFKHQ�.RRUGLQLHUXQJV� XQG�6WHXHUXQJVDXIZDQ�GHV��:DV� LVW� GDUDQ� HIIL]LHQW� XQG� HIIHNWLY"� �'LHQVW� QDFK� 9RUVFKULIW�� I�KUW� HUIDKUXQJVJHPl��]XP� &KDRV�� ,P� /HDQ� 0DQDJHPHQW� LVW� GDV� DQGHUV�� 'RUW� I�KUW� GHU� 'LHQVW� RKQH� YHUHLQEDUWH��6HOEVW����9RUVFKULIW��]XP�&KDRV��:R�OLHJW�GHU�8QWHUVFKLHG"�7UDGLWLRQHOOH�9RUVFKULIWHQ�VLQG�PHLVW� DX�HURUGHQWOLFK� NRPSOL]LHUW� XQG� XPIDQJUHLFK�� =XP�*O�FN� VWHKHQ� VLH� �EHUZLHJHQG� LQ�6FKUlQNHQ�XQG�ZHUGHQ�QXU�LP�6WUHLWIDOO�KHUYRUJH]RJHQ��VLH�GLHQHQ�GHU�(QWODVWXQJ��GHU�5HFKW�IHUWLJXQJ�XQG�GDPLW�GHU� �5HFKWVVLFKHUKHLW��YRQ�VWUHLWHQGHQ�3DUWHLHQ��/HDQ�0DQDJHPHQW�ZLOO�GDJHJHQ� GLH�3UR]HVVTXDOLWlW� QLFKW� HUVWUHLWHQ�� VRQGHUQ� HUDUEHLWHQ� XQG� GDPLW� QDFKKDOWLJH� �$Q�ZHQGXQJVVLFKHUKHLW�� GXUFK�(LJHQYHUDQWZRUWXQJ� XQG� YHUELQGOLFKH�9HUHLQEDUXQJHQ� HU]HXJHQ��,KU� %HZlKUXQJVNULWHULXP� ELOGHW� GHU� /HLVWXQJVSUR]HVV�� GDV� 9HUIDKUHQ�� GLH� :HUNEDQN�� 6WDQ�GDUGV� VLQG� GHVKDOE� LPPHU� DOOWDJVWDXJOLFK�� � VHKU� HLQIDFK� JHIDVVW� XQG� HQWKDOWHQ� KlXILJ�=HLFK�QXQJHQ�XQG�=DKOHQ�]XP�EHVVHUHQ�9HUVWlQGQLV��$UEHLWVVWDQGDUGV�JHOWHQ�QXU�VR�ODQJH��ZLH�VLH�GHQ� JHJHEHQHQ� 3UREOHPVWHOOXQJHQ� JHUHFKW� ZHUGHQ�� 3UREOHPIUHLH� �SUREOHPDUPH�� 9RUJlQJH�ZHUGHQ�HUVW�JDUQLFKW�VWDQGDUGLVLHUW���QLFKWVWDQGDUGLVLHUEDUH��OHEHQGLJH�3UR]HVVH�DXFK�QLFKW��-H�GHU�NDQQ�VLH�YHUEHVVHUQ�XQG�YHUlQGHUQ��DEHU�ZLHGUXP�QLFKW��RKQH�DOOH�%HWHLOLJWHQ�XQG�%HWURI�IHQHQ�YRUKHU�]X�NRQVXOWLHUHQ�XQG�VLFK�QDFKKHU�HLQYHUQHKPOLFK�PLW�LKQHQ�]X�HLQLJHQ��$OOH�EH�
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9HUJOHLFK�YRQ�6WDQGDUGV�PLW�1RUPHQ�XQG�9RUVFKULIWHQ

9HUlQGHUXQJ
(QWZLFNOHU
=ZHFN
=LHO
$QZHQGXQJ
9HUI�JEDUNHLW
%HNDQQWKHLW
$Q]DKO

'\QDPLN MHGHU�ZLUG�EHWHLOLJW��$QOlVVH�ELH�WHQ�SUDNWLVFKH�9HUEHVVHUXQJHQ $QSDVVXQJHQ�DQ�RUJDQLV���WHFK�QRORJ���MXULVWLVFKH�bQGHUXQJHQ

6WDQGDUGV 1RUPHQ�	�9RUVFKULIWHQ

LQKDOWOLFK�YRQ�XQWHQ��IRUPDO]ZLVFKHQ�GHQ�%HWHLOLJWHQ LQKDOWOLFK�YRQ�([SHUWHQ��IRUPDO�YRQ�REHQ
.OlUXQJVZHUN]HXJ�XQG(ULQQHUXQJVKLOIH =ZDQJVPLWWHO
EHVVHUH�:HUWVFK|SIXQJ�GXUFKK|KHUH�+DQGOXQJVVLFKHUKHLW 5HFKWVLFKHUKHLW�GXUFK9RUVFKULIW
6WDQGDUGV�VW�W]HQ�GLH�WlJOLFKHDUEHLWVSODW]QDKH�$QZHQGXQJ .ULWHULHQ�ZHUGHQ�NDXP�DQJH�ZDQGW��DOOHQIDOOV�LQ�6WUHLWIlOOHQ
KlQJHQ�DQ�MHGHP$UEHLWVSODW] EHILQGHQ�VLFK�LQ�5HJHOZHUNHQ�G�9RUJHVHW]WHQ�RGHU�6SH]LDOLVWHQ
MHGHU�NHQQW�VLH QXU�ZHQLJHQ�([SHUWHQ�EHNDQQW
ZHQLJH YLHOH

SURVR]LDO��YHUlQGHUXQJVIlKLJ�OHEHQGLJ H[SHUWRNUDWLVFK��VWDUU

$EELOGXQJ����'LIIHUHQ]LHUXQJVPHUNPDOH�YRQ�WUDGLWLRQHOOHU�)UHPGVWHXHUXQJ�SHU�1RUPHQ�XQG�9RUVFKULIWHQJHJHQ�EHU�PRGHUQHU�6HOEVWVWHXHUXQJ�SHU�6WDQGDUGV'LH� 6WDQGDUGV� XQWHUOLHJHQ� DOVR� LKUHUVHLWV� GHP�3ULQ]LS� GHU� GDXHUQGHQ�9HUEHVVHUXQJ ��'D� GLH�6WDQGDUGV�EHWULHEV�EHUJUHLIHQG�JHOWHQ�� LVW�GLH�$UEHLW�DQ�LKQHQ�LPPHU�DXFK�HLQH�]HQWUDOH�0D�QDJHPHQWDXIJDEH��'LH��$XWRUHQ�XQG�.RUUHNWRUHQ��GHU�$UEHLWVVWDQGDUGV�VLQG�LQ�GHU�5HJHO�GLH��EHVWHQ� .|SIH��� GDV� KHL�W� ([SHUWHQ� I�U� GLH� VSH]LHOOHQ� 3UREOHPVWHOOXQJHQ��'LH� QRWZHQGLJH�3UDNWLNDELOLWlW� XQG�$OOJHPHLQ�9HUVWlQGOLFKNHLW� GHU� 6WDQGDUGV� ]ZLQJW� GLHVH� ([SHUWHQ� LPPHU�]XU�JHPHLQVFKDIWOLFKHQ�$XWRUHQVFKDIW��6FKOLH�OLFK�VROOHQ�GLH�6WDQGDUGV�GLH�$UEHLW�YRU�2UW�HU�OHLFKWHUQ�XQG�QLFKW�GLH�([SHUWHQ�HKUHQ��'DULQ�XQWHUVFKHLGHQ�VLH�VLFK�DXFK�ZHVHQWOLFK�YRQ�XQ�VHUHQ�,QGXVWULHQRUPHQ��YRQ�GHQHQ�HV�ZHVHQWOLFK�PHKU�JLEW��GLH�DXFK�GHXWOLFK�SUl]LVHU�XQG�ZLV�VHQVFKDIWOLFKHU� IRUPXOLHUW�VLQG��GHUHQ�%HDFKWXQJ�DEHU�VHOEVW�DNDGHPLVFK�TXDOLIL]LHUWHQ�)DFK�NUlIWHQ�VRZRKO�TXDQWLWDWLY�ZLH�TXDOLWDWLY�VFKZHU�IlOOW��',1�1RUPHQ�EOHLEHQ�GDKHU��REZRKO�VLH�SULQ]LSLHOO�|IIHQWOLFK�VLQG��]XPHLVW�VR��JHKHLP��ZLH�GLH�DOWHQ�=DXEHUIRUPHOQ�XQG�5H]HSWH�GHU�'UXLGHQ�'HU� 6WDQGDUGDUEHLWVERJHQ� KlQJW� I�U� MHGHQ� ]XJlQJOLFK� LP� =HQWUXP� GHV� $UEHLWVEHUHLFKV��-HGHU�:HUNHU�XQG�9RUJHVHW]WH��MHGHU�%HUHLFKVIUHPGH�XQG�VRJDU�GLH�%HVXFKHULQ�NDQQ�GHQ�$U�EHLWVDEODXI�� GLH�7DNW]HLW�XQG�GLH�0HQJH�GHU�8PODXIEHVWlQGH�KLQVLFKWOLFK� LKUHU�2SWLPLHUEDU�NHLW� �EHUSU�IHQ�� 'HU� 6WDQGDUG� HUODXEW� DOVR� HLQH� $UW� NOHLQHU� %XFKKDOWXQJ� I�U� GLH� HLQ]HOQHQ�*OLHGHU�GHU�:HUWVFK|SIXQJVNHWWH��1LFKW�GDV��+DXVKDOWHQ��PLW�YRUJHJHEHQHQ�%XGJHWV�DQ�$U�EHLWV]HLW��0DVFKLQHQ]HLW�XQG�0DWHULDOPHQJH�VWHKW�LP�9RUGHUJUXQG��VRQGHUQ�GLH�6WHLJHUXQJ�GHU�5HVVRXUFHQQXW]XQJ� XQG� GLH�0LQLPLHUXQJ� GHU� =HLW��� .DSLWDO� XQG�0DWHULDOYHU�VFK�ZHQGXQJ��'LHVH�$XIJDEHQ�HUOHGLJHQ�LP�/HDQ�0DQDJHPHQW�QLFKW�H[WHUQH�$UEHLWVDQDO\WLNHU��VRQGHUQ�GLH�7HDPV� JHKHQ� GLHV� PLW� +LOIH� VWDQGDUGLVLHUWHU $QDO\VHYHUIDKUHQ� VHOEVW� DQ�� ]XP� %HLVSLHO� LQ�VWDQGDUGLVLHUW DUEHLWHQGHQ�4XDOLWlWV]LUNHOQ��'LH�7HDPV�VRZLH�GHU�6XSHUYLVRU�XQG�DQGHUH�([�SHUWHQ�HQWZLFNHOQ�GLH�(UJHEQLVVH�HLQHV�VROFKHQ�$QDO\VHYHUIDKUHQV�GDQQ�PLW�+LOIH�VWDQGDUGL�VLHUWHU 9HUEHVVHUXQJVYHUIDKUHQ�ZHLWHU��1HXH�$QRUGQXQJ�GHU�$UEHLWVVWDWLRQHQ��YHUEHVVHUWH�$U�
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EHLWVSODW]RUJDQLVDWLRQ��(QWZLFNOXQJ�JHHLJQHWHUHU�:HUN]HXJH�XQG�+LOIVPLWWHO��$P�(QGH�VWHKW�QDW�UOLFK� HLQ� QHXHU�6WDQGDUGDUEHLWVDEODXI�� GHU� QXQ� DXFK� I�U� DQGHUH�$UEHLWVEHUHLFKH� XQG�%H�WULHEH�DOV�$QUHJXQJ�YRQ�,QWHUHVVH�LVW�
(QWZLFNOXQJ�YRQ�/HKUVWDQGDUGV�I�U�GLH�/HKUHUELOGXQJ,P�SlGDJRJLVFKHQ�.RQWH[W�VLQG�$UEHLWV� XQG�2UJDQLVDWLRQVVWDQGDUGV�QRFK�QLFKW�VHKU�ZHLW�YHU�EUHLWHW�� 'HVKDOE� KLHU� HLQ� SRVLWLYHV� %HLVSLHO� ]X� HLQHU� JHUDGH� I�U� /HKUHULQQHQ� UHFKW� W\SLVFKHQ�7lWLJNHLW��GHU�%HZHUWXQJ�NRPSOH[HU�SlGDJRJLVFKHU�/HLVWXQJHQ��GHU�%HZHUWXQJ�RGHU��(YDOXD�WLRQ����(LQ�6WDQGDUG�LVW�HLQ�3ULQ]LS��DXI�GDV�VLFK�GLH�LQ�HLQHP�)DFKJHELHW�WlWLJHQ�3UDNWLNHU�JH�HLQLJW�KDEHQ��XQG�GHVVHQ�%HDFKWXQJ�GD]X�EHLWUlJW��GDVV�GLH�4XDOLWlW�XQG�GLH�)DLUQHVV�GHU� MH�ZHLOLJHQ� EHUXIOLFKHQ�7lWLJNHLW�� ]�%��(YDOXDWLRQ�� YHUEHVVHUW�ZHUGHQ�� �-2,17�&200,77(( 6���������:HLWHU���'LH�6WDQGDUGV�LQ�GLHVHP�%XFK�VROOHQ�GDEHL�KHOIHQ��(YDOXDWLRQHQ�YRQ�SlGDJR�JLVFKHQ�3URJUDPPHQ��3URMHNWHQ�XQG�0DWHULDOLHQ�]X�SODQHQ��DQ]XZHQGHQ�XQG�NULWLVFK�]X��EHU�SU�IHQ��'LH�6WDQGDUGV�HQWKDOWHQ�5DWVFKOlJH�GD]X��ZLH�GLH�$QJHPHVVHQKHLW�YRQ�(YDOXDWLRQVWl�WLJNHLWHQ�EHXUWHLOW�ZHUGHQ�NDQQ��VLH�VWHOOHQ�MHGRFK�NHLQH�VSH]LHOOHQ�.ULWHULHQ�EHUHLW��DQKDQG�GH�UHU�VROFKH�%HXUWHLOXQJHQ�YRUJHQRPPHQ�ZHUGHQ�VROOHQ��'XUFK�GLH�6WDQGDUGV�VROO�HLQ�RULHQWLH�UHQGHU�'LDORJ� ]ZLVFKHQ�$XIWUDJJHEHUQ��(YDOXDWRULQQHQ�XQG�DQGHUHQ�%HWHLOLJWHQ�	%HWURIIH�QHQ�DQJHUHJW�XQG�HUOHLFKWHUW�ZHUGHQ��HEHQVR�ZLH�� EHL�(YDOXDWLRQHQ��GLH�YRQ�HLQHP�(YDOXDWL�RQVWHDP�GXUFKJHI�KUW�ZHUGHQ�� GLH�5HIOH[LRQ�LQQHUKDOE�GHV�7HDPV���-2,17�&200,77((������6RZHLW�GLH�'HILQLWLRQ�GHU�DPHULNDQLVFKHQ�(YDOXDWLRQVSURILV��6HLW�����YHUVXFKW�DXFK�HLQH�DQGHUHU� VR]LDOZLVVHQVFKDIWOLFKHU�%HUXIVVWDQG��6WDQGDUGV�]XU�:HLWHUHQWZLFNOXQJ� LKUHU�SURIHV�VLRQHOOHQ�:LUNVDPNHLW�GXUFK�GLH�)RUPXOLHUXQJ�YRQ�3UD[LVVWDQGDUGV�DQ]XKHEHQ��HLQH�,QLWLDWLYH��DPHULNDQLVFKHU� /HKUHULQQHQ� XQG� /HKUHU�� *HPl�� GLHVHP� �1$7,21$/� %2$5'� )25�352)(66,21$/� 7($&+,1*�67$1'$5'6 �1%376���� GLHQHQ�/HKU�6WDQGDUGV�]XU�&KDUDNWHULVLH�UXQJ�HLQHU�VHKU�JXWHQ�/HKUHULQ�GXUFK�%HVFKUHLEXQJ�LKUHV�:LVVHQV��LKUHU�)lKLJNHLWHQ XQG )HU�WLJNHLWHQ��'LH�86�DPHULNDQLVFKH�/HKUHULQQHQ�,QLWLDWLYH�1%376� VLHKW� LKUH�(QWZLFNOXQJ�YRQ�FD�����SURIHVVLRQHOOHQ�.RPSHWHQ]VWDQGDUGV�DOV�HLQH�WLHIJUHLIHQGH�5HYROXWLRQ�GHU�6FKXOUHIRUPEHZH�JXQJ��'LH� ELVODQJ� YRUOLHJHQGHQ� ���.HQQ]HLFKQXQJHQ� XQWHUULFKWOLFKHU� ©EHVW� SUDFWLFHVª�� EH�VFKUHLEHQ��ZDV�H[]HOOHQWH�9HUWUHWHULQQHQ�GHU�3URIHVVLRQ�DXV]HLFKQHW��,Q�]XQHKPHQGHP�0D�H�RULHQWLHUHQ� VLFK� &ROOHJHV�� 8QLYHUVLWlWHQ�� 6FKXOEHK|UGHQ� XQG� 6FKXOHQ� DQ� GLHVHQ�4XDOLILNDWL�RQVVWDQGDUGV��6R�NDQQ�VLFK�QDFK�GHU�9HUVWlQGLJXQJ��EHU�GLH�6WDQGDUGV�H[]HOOHQWHU�/HKUSUD[LV$XVELOGXQJ�� 3UD[LV� XQG�:HLWHUELOGXQJ�GHU� /HKUHULQQHQ� VFKULWWZHLVH� YHUEHVVHUQ� XQG� N|QQHQ�VLFK� GDGXUFK� DXFK� GLH�6WDQGDUGV� GHU�%HUXIVSUD[LV�ZHLWHUHQWZLFNHOQ�� GLH� GDV�/HUQHQ�XQVHUHU�.LQGHU�XQG�GDPLW�GLH�=XNXQIW�GHU�:LVVHQVJHVHOOVFKDIW�JDQ]�HQWVFKHLGHQG�SUlJW��'LH�6WDQGDUGV�VHOEVW�PDFKHQ�/HKUHQ�XQG�/HUQHQ�QLFKW�EHVVHU��DEHU�VLH�HUP|JOLFKHQ�HUVW�HLQPDO�GHQ�SURIHVVL�RQVLQWHUQHQ�XQG�JHVHOOVFKDIWOLFKHQ�'LVNXUV��EHU�&KDQFHQ�]X�GHUHQ�9HUEHVVHUXQJ��8QG�VLH�HU�ODXEHQ�GHQ�/HKUHULQQHQ�XQG�/HKUHUQ��GLH�(QWZLFNOXQJ�LKUHU�SlGDJRJLVFKHQ�.RPSHWHQ]HQ�DQ�
�� -2,17� &200,77((� 21� 67$1'$5'6� )25� ('8&$7,21$/� (9$/8$7,21� �� -$0(6� 5�� 6$1'(56 �+UVJ��� ��������+DQGEXFK�GHU�(YDOXDWLRQVVWDQGDUGV��'LH�6WDQGDUGV�GHV��-RLQW�&RPPLWWHH�RQ�6WDQGDUGV�IRU�(GXFDWLRQDO�(YDOXD�WLRQ���2SODGHQ��/HVNH���%XGULFK�� 1DWLRQDO� %RDUG� IRU� 3URIHVVLRQDO� 7HDFKLQJ� 6WDQGDUGV� �������� 7RZDUG�+LJK� DQG�5LJRURXV� 6WDQGDUGV� IRU� WKH�7HDFKLQJ�3URIHVVLRQ��7KLUG�(GLWLRQ��'HWURLW� ��0LFKLJDQ��86$��1DWLRQDO�%RDUG�IRU�3URIHVVLRQDO�7HDFKLQJ�6WDQ�GDUGV� �1%376��� VLHKH� DXFK� GLH� KRPHSDJH� GHV�1$7,21$/� %2$5'� )25� 352)(66,21$/� 7($&+,1*� 67$1'$5'6�1%376��LP�,QWHUQHW��KWWS���ZZZ�QESWV�RUJ�QESWV��� %HVWHOODGUHVVH� LP� ,QWHUQHW��KWWS���ZZZ�QESWV�RUJ�QESWV�VWDQGDUGV�VXPPDULHV�KWPO � GRUW� VLQG�GLH�=XVDPPHQ�IDVVXQJHQ�GHU�EHUHLWV�DXVJHDUEHLWHWHQ�6WDQGDUGV�IUHL�]XJlQJOLFK��GLH�DXVI�KUOLFKHQ�6WDQGDUGV�NRVWHQ����86�
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SURIHVVLRQHOOHQ� XQG� SUD[LVEDVLHUWHQ� /HLWELOGHUQ� ]X� RULHQWLHUHQ� � ]XU� 6WUXNWXU� GHU� 1%376�/HKUVWDQGDUGV�VLHKH�$EELOGXQJ���
(DUO\��&KLOGKRRG�$JHV����

0LGGOH�&KLOGKRRG�$JHV�����
(DUO\�$GROHVFHQFH�$JHV������

$GROHVFHQFH�DQG�<RXQJ��$GXOWKRRG�$JHV�������*HQHUDOLVW(QJOLVK�/DQJXDJH�$UW0DWKHPDWLF6FLHQFH6RFLDO�6WXGLHV�+LVWRU\$UW)RUHLJQ�/DQJXDJH*XLGDQFH�&RXQVHOLQJ/LEUDU\�0HGLD0XVLF3K\VLFDO�(GXFDWLRQ+HDOWK&DUHHU�DQG�7HFKQLFDO�(GXFDWLRQ(QJOLVK�DV�D�1HZ�/DQJXDJH([FHSULRQDO�1HHGV�6SHFLDOLVW
8��&DUOH������1%376�67$1'$5'6�0$75,;�337

5DKPHQSODQ�GHU�1DWLRQDO�%RDUG�&HUWLILFDWHV
$OWHUVVWXIH)DFK6SH]LDOWlWLJNHLW

$EELOGXQJ����hEHUVLFKW��EHU�GLH����/HKUVWDQGDUGV�GHU�86�1$7,21$/�%2$5'6�)25�352)(66,21$/�7($&+,1*67$1'$5'6�����JUR�H�5HFKWHFNH� �IHUWLJ�������NOHLQH�4XDGUDWH� �LQ�$UEHLW����6WDQG����������'DV�SURIHVVLRQHOOH�$XVJDQJVSUREOHP��GDV�]XU�)RUPXOLHUXQJ�EHUXIOLFKHU�6WDQGDUGV�LQ�GHU�/HK�UHUELOGXQJ�I�KUWH��EHVFKUHLEW�/$:5(1&(�,1*9$5621��3lGDJRJLNSURIHVVRU�DQ�GHU�DXVWUDOLVFKHQ�0RQDVK�8QLYHUVLW\ VR��'LH�WUDGLWLRQHOOHQ�0XVWHU�GHU�SURIHVVLRQHOOHQ�9RUEHUHLWXQJ��4XDOLILND�WLRQ� XQG� (QWZLFNOXQJ� LQ� GHU� 3lGDJRJLN� KDEHQ� ZHQLJ� %HU�KUXQJVSXQNWH� PLW� GHP� ZHLWDXV�JU|�WHQ�7HLO�GHU�VFKXOLVFKHQ�/HKUSUD[LV����,QVEHVRQGHUH�IROJHQGH�GUHL�6FKZlFKHQ�NHQQ]HLFK�QHQ�GLH�SURIHVVLRQHOOHQ�*�WHNULWHULHQ�GHV�ELVKHULJH�/HKUHUELOGXQJVV\VWHPV��,1*9$5621�������������
�� XQNODUH��NXU]IULVWLJH�=LHOVWHOOXQJHQ�I�U�GLH�EHUXIOLFKH�(QWZLFNOXQJ�GHU�/HKUHULQQHQ�� VFKZDFKH�$QUHL]H�]XU�,QWHQVLYLHUXQJ�GHU�EHUXIOLFKHQ�:HLWHUHQWZLFNOXQJ�� QXU�JHULQJH�EHUXIOLFKH�.RQWUROOP|JOLFKNHLWHQ��EHU�=LHOH�XQG�3UD[LV�GHU�HLJHQHQ�SURIHVVLRQHOOH�(QWZLFNOXQJ
,1*9$5621 HUPLWWHOWH�LQ�,QWHUYLHZV�PLW�DXVWUDOLVFKHQ�/HKUHULQQHQ�XQG�/HKUHUQ��GDVV�VLH�VLFK�LQ�%H]XJ�DXI�GLH�SURIHVVLRQHOOH�(QWZLFNOXQJ�LKUHV�HLJHQHQ�%HUXIV�UHODWLY�RKQPlFKWLJ�I�KOHQ��'HPJHJHQ�EHU� YHUVXFKW� GDV� VWDQGDUGVEDVLHUWH� 3URIHVVLRQVHQWZLFNOXQJVPRGHOO� HLQH�$QWZRUW�DXI�GLHVH�6FKZlFKH�GHV�WUDGLWLRQHOOHQ�(QWZLFNOXQJVPXVWHUV�]X�ILQGHQ��,P�QHXHQ�0RGHOO�ELH�
�� 'LHVH� 7DEHOOH� ILQGHW� VLFK� XI� GHU� ,QWHUQHWVHLWH� GHV� 1DWLRQDO� %RDUG� IRU� 3URIHVVLRQDO� 7HDFKHU� 6WDQGDUGV��1%376���KWWS���ZZZ�QESWV�RUJ�QESWV�VWDQGDUGV�VXPPDULHV�KWPO�� ,1*9$5621��/DZUHQFH� ��������7HDFKLQJ�6WDQGDUGV��)RXQGDWLRQV� IRU�3URIHVVLRQDO�'HYHORSPHQW�5HIRUP�� ,Q��+$5*5($9(6��$QG\�HW�DO���(G����,QWHUQDWLRQDO�+DQGERRN�RI�(GXFDWLRQDO�&KDQJH��'RUGUHFKW��.OXZHU�$FDGHPLF������������� GDV�YRQ�PLU�VLQQJHPl���EHUVHW]WH�=LWDW�ILQGHW�VLFK�DXI�6HLWH�����



8UVXOD�&DUOH�/HKU�6WDQGDUGV �GLHVHU�7H[W�LVW�QRFK�XQIHUWLJ�XQG�VWlQGLJ�LQ�$UEHLW�

/(+5�67$1'$5'6�������'2& 6HLWH������� 8��&DUOH���������EHUDUEHLWHWH�)DVVXQJ���������� �����

WHQ�/HKUVWDQGDUGV�NODUH��]XYHUOlVVLJH��DQUHJHQGH��EHUXIVGHILQLHUWH�(UZDUWXQJHQ�JHJHQ�EHU�GHU�ODQJIULVWLJHQ�SURIHVVLRQHOOHQ�(QWZLFNOXQJ��'LHV�LP�*HJHQVDW]�]XP�NXU]IULVWLJHQ�XQG�SXQNWX�HOOHQ�&KDUDNWHU�GHU��EHUNRPPHQHQ�0RGL�VFKXOLQWHUQHU�:HLWHUELOGXQJ��GLH�VLFK�]XGHP�UDVFK�PLW�GHU� MHZHLOLJHQ�5HJLHUXQJV� RGHU�$UEHLWJHEHUSROLWLN�lQGHUQ��/HKUHULQQHQ�JHODQJHQ�LPPHU�PHKU�]X�GHU�hEHU]HXJXQJ��GDVV�GLH�(QWZLFNOXQJ�SURIHVVLRQHOOHU�6WDQGDUGV�LKU�XUHLJHQHV�$Q�OLHJHQ�LVW��HEG���������6R� NRQVWLWXLHUW� VLFK� GDV� 1$7,21$/� %2$5'� )25� 352)(66,21$/� 7($&+,1*� 67$1'$5'6DXFK�JDQ]��EHUZLHJHQG�DXV�SUDNWL]LHUHQGHQ�/HKUHULQQHQ�XQG�/HKUHUQ��$XV�LKUHU�0LWWH�UHNUX�WLHUW� VLFK� GLH� 6WDQGDUG�(QWZLFNOXQJVJUXSSH� ]X� GHP� 8QWHUULFKWVIHOG�� I�U� GDV� /HKUVWDQGDUGV�IRUPXOLHUW�ZHUGHQ�VROOHQ��,Q�GHU�5HJHO�ZHUGHQ�GLHVH�6WDQGDUG�(QWZLFNOXQJVJUXSSHQ�YRQ�/HK�UHULQQHQ�JHOHLWHW��:HLWHUH�*UXSSHQPLWJOLHGHU�NRPPHQ�DXV�GHQ�%HUHLFKHQ�NLQGOLFKH�(QWZLFN�OXQJ��/HKUHUELOGXQJ�XQG�DXV�GHU�MHZHLOLJHQ�)DFKZLVVHQVFKDIW��/HKUVWDQGDUGV�EHVFKUHLEHQ�]HQ�WUDOH� .HQQ]HLFKHQ� GHU� $UEHLWVZHLVH� JXWHU� /HKUHULQQHQ� XQG� /HKUHU�� 'LH� )UDJH�� ZHU� GDU�EHU�HQWVFKHLGHW��ZDV�HLQH�JXWH�/HKUHULQ�NHQQ]HLFKQHW��LVW�ODXW�1%376�HLQIDFK�]X�EHDQWZRUWHQ��,K�UHU�([SHUWLVH�QDFK�EHVWHKHQ�GLH�*UXQGDQIRUGHUXQJHQ�DQ�W�FKWLJH�/HKUHU�DXV�IROJHQGHQ�VHFKV�3XQNWHQ����
x (LQ�EUHLWHV�*UXQGZLVVHQ�LQ�GHQ�*HLVWHV� XQG�1DWXUZLVVHQVFKDIWHQx .HQQWQLVVH�GHU�]X�OHKUHQGHQ�7KHPHQ��GHU�]X�HQWZLFNHOQGHQ�)HUWLJNHLWHQ�XQG�GHU�OHKUSODQPl�LJHQ�$UUDQJHPHQWV��0DWHULDOLHQ�XQG�0HGLHQ��GLH�GLHVH�,QKDOWH�YHUPLWWHOQ�XQG�LKUH�$QHLJQXQJ�RUJDQLVLHUHQx %HKHUUVFKXQJ�GHU�DOOJHPHLQHQ�XQG�WKHPHQVSH]LILVFKHQ�/HKUPHWKRGHQ�XQG�GHU�9HUIDKUHQ�]XU�%HXUWHLOXQJ�GHV�/HUQHQV�GHU�6FK�OHU�x .HQQWQLVVH�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ�XQG�GHU�(QWZLFNOXQJ�GHU�6FK�OHULQQHQ�x )lKLJNHLWHQ�]XU�ZLUNVDPHQ�8QWHUULFKWXQJ�YRQ�6FK�OHUQ�XQWHUVFKLHGOLFKHU�QDWLRQDOHU��HWKQLVFKHU�XQG�VR]LDOHU�+HUNXQIW�x )lKLJNHLWHQ��)HUWLJNHLWHQ�XQG�GLH�%HUHLWVFKDIW��GLHVHV�:LVVHQ�XQG�.|QQHQ�LP�,QWHUHVVH�GHU�6FK�OHU�DQ]XZHQGHQ
:DV� VHOEVW� EHL� GLHVHU� NQDSSHQ� &KDUDNWHULVLHUXQJ� GHU� /HKUVWDQGDUGV� DXIIlOOW�� LVW� GLH� 8QWHU�VFKLHGOLFKNHLW�GHU�+DQGOXQJVHEHQHQ��DXI�GHQHQ�GLH�0HUNPDOH�DQJHVLHGHOW�VLQG�� VLHKH�$EELO�GXQJ����:LH�GLH�$EELOGXQJ�]HLJW��EHDQWZRUWHW�VLFK�GLH�)UDJH�QDFK�.RQNUHWKHLW�XQG�GHU�'HWDLO�OLHUWKHLW�YRQ�/HKUVWDQGDUGV�GXUFK�GHQ�JHJHEHQHQ�9HUZHQGXQJVNRQWH[W��'DV�SHUV|QOLFKH�/HUQ�XQG� (QWZLFNOXQJVSURJUDPP� LQ� HLQHU� .ODVVH� HUIRUGHUW� VLFKHU� JHQDXHUH� XQG� REMHNWLYLHUWHUH�)RUPHQ�YRQ�6WDQGDUGV� DOV�GLH�2ULHQWLHUXQJ��EHU�GDV�JUXQGVlW]OLFKH�/HKUDQJHERW�HLQHV�8QL�YHUVLWlWVIDFKHV��,Q�8PNHKUXQJ�GHU�ZHLWHU�REHQ�JHQDQQWHQ�GUHL�.ULWLNSXQNWH�DQ�WUDGLWLRQHOOHQ�3URJUDPPHQ� ]XU� 4XDOLIL]LHUXQJ� YRQ� /HKUHUQ�P�VVHQ� 6WDQGDUGV� I�U� GHQ� MHZHLOLJHQ�$QZHQ�GXQJVEHUHLFK�GUHL�.ULWHULHQ�JHQ�JHQ��6LH�P�VVHQ�
x DXVUHLFKHQG�NODUH�XQG�ODQJIULVWLJH�=LHOH�VHW]HQx VWDUNH�$QUHL]H�]XU�:HLWHUHQWZLFNOXQJ�ELHWHQ�x GHWDLOOLHUWH�.RQWUROOH��EHU�GLH�HLJHQH�(QWZLFNOXQJ�HUP|JOLFKHQ
�� 'LHVHU�7H[W�ILQGHW�VLFK�DXI�GHQ�,QWHUQHWVHLWHQ�GHV�1%376 XQWHU�GHU�hEHUVFKULIW���:KDW�7HDFKHUV�VKRXOG�NQRZ�DQG�EH�DEOH�WR�GR��XQWHU�GHU�85/� �KWWS���ZZZ�QESWV�RUJ�QESWV�VWDQGDUGV�NQRZ�GR�KWPO



8UVXOD�&DUOH�/HKU�6WDQGDUGV �GLHVHU�7H[W�LVW�QRFK�XQIHUWLJ�XQG�VWlQGLJ�LQ�$UEHLW�

/(+5�67$1'$5'6�������'2& 6HLWH������� 8��&DUOH���������EHUDUEHLWHWH�)DVVXQJ���������� �����

'DUDXV�HUJHEHQ�VLFK�GUHL�(EHQHQ�GHU�6WDQGDUGLVLHUXQJ�XQG�GDPLW�GUHL�YHUVFKLHGHQH�$EVWUDNWL�RQV� E]Z��.RQNUHWLRQVVWXIHQ�YRQ�$UEHLWV� XQG�9HUIDKUHQVVWDQGDUGV�� VLHKH�$EELOGXQJ���

67$1'$5'6�337 8��&DUOH������

6WUXNWXUHEHQH6WDQGDUGV�DOV�9HUHLQEDUXQJ�YRQ�DOOJHPHLQHQXQG�GLIIHUHQ]LHUHQGHQ�7KHPHQDQJHERWHQ��0HGLHQ��/HKUYHUIDKUHQ�XQG�3U�IXQJVNULWHULHQ

:HUW�HEHQH6WDQGDUGV�DOV9HUHLQEDUXQJ�YRQ:HUWHQ��=LHOHQ��3OlQHQ

+DQGOXQJVHEHQH6WDQGDUGV�DOV�9HUHLQEDUXQJ�NRQNUHWHU�+DQGOXQJVHLQKHLWHQ

*HVWDOWXQJ�XQGNULWLVFKH�3U�IXQJ

$QZHQGXQJ

$XVULFKWXQJ�XQG�ODQJIULVWLJH3ODQXQJ�GHV�+DQGHOQV

(EHQHQ��)XQNWLRQHQ�XQG�)RUPHQ�YRQ�/HKUVWDQGDUGV

]�%���GHWDLOOLHUWH�+DQG�OXQJV��E]Z��9HUIDKUHQV�EHVFKUHLEXQJHQ��)RUP�EOlWWHU��&KHFNOLVWHQ�I�UHLQH�NRQNUHWH�8QWHU�ULFKWVGXUFKI�KUXQJ

]�%���3ULQ]LSLHQ�I�U�HLQHQRULHQWLHUHQGHQ�'LDORJ��EHU�:HUWH�XQG�=LHOH�GHUVSH]LILVFKHQ�/HKUWlWLJNHLW
]�%���%HKHUUVFKXQJ�GHU�DOOJHPHLQHQ�XQG�WKHPHQVSH]LILVFKHQ�/HKUPHWKRGHQ�XQG�%HXUWHLOXQJVYHUIDKUHQ

$EELOGXQJ����+DQGOXQJVHEHQHQ�XQG�GLH�.RQNUHWKHLW�GHU�/HKUVWDQGDUGV'LH�(QWZLFNOXQJ�YRQ�/HKUVWDQGDUGV�GHV�86�DPHULNDQLVFKHQ�1DWLRQDO�%RDUG�XPIDVVW�HLQ�HWZD�GUHLMlKULJHV�9HUIDKUHQ��'HU�/HKUVWDQGDUG�EH]LHKW�VLFK�DXI�HLQH�YRQ�I�QI�$OWHUVVWXIHQ�VRZLH�DXI�GDV�MHZHLOLJH�6FKXOIDFK��'HU�HUVWH�6WDQGDUG�(QWZXUI�GHU�(QWZLFNOXQJVJUXSSH�PXVV�IROJHQGHQ�$QIRUGHUXQJHQ�JHQ�JHQ�
x HU�DUEHLWHW�GLH�VSH]LILVFKHQ�$VSHNWH�GHV�/HKUHQV�KHUDXV��GLH�HLQH�KHUDXVUDJHQGH�3UD[LV�UH�IOHNWLHUHQ�XQG�EHWRQW�]XJOHLFK�GLH�JDQ]KHLWOLFKH�1DWXU�GHV�/HKUHQVx HU�EHVFKUHLEW��ZLH�GHU�6WDQGDUG�LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ�]XU�$QZHQGXQJ�JHEUDFKW�ZHUGHQ�NDQQx HU�NHQQ]HLFKQHW�GDV�:LVVHQ��GLH�)HUWLJNHLWHQ�XQG�1HLJXQJHQ��GLH�GLH�/HLVWXQJ�HLQHU�/HK�UHULQ�DXI�KRKHP�1LYHDX�XQWHUVW�W]HQ�x HU�]HLJW��ZLH�VLFK�GDV�SURIHVVLRQHOOH�8UWHLO�HLQHV�/HKUHUV�LQ�ZDKUQHKPEDUHQ�+DQGOXQJHQ�ZLGHUVSLHJHOW�x HU�UHIOHNWLHUW�GLH�I�QI�3ULQ]LSLHQ�GHU�*UXQGVDW]HUNOlUXQJ�GHU�1%376�����(QJDJHPHQW�I�U�GLH�6FK�OHU�XQG�GHUHQ�/HUQHQ�����)DFK���6R]LDO� XQG�0HWKRGHQNRPSH�WHQ]������9HUDQWZRUWXQJ�I�U�GDV�6FK�OHUOHUQHQ�����5HIOH[LRQ�XQG(QWZLFNOXQJ�GHU�HLJHQHQ�3UD[LV�����0LWJOLHGVFKDIW�LQ�HLQHU�SURIHVVLRQHOOHQ�/HUQJHPHLQVFKDIW�
'LH�(QWZXUIV�6WDQGDUGV�GHU�(QWZLFNOXQJVJUXSSH�ZHUGHQ�]XHUVW�YRQ�HLQHU�LQWHUQHQ�=HUWLIL]LH�UXQJVJUXSSH��HLQHP��VXEFRPPLWWHH��GHV�$XIVLFKWVUDWHV���EHUSU�IW��(UVW�GDQDFK�ZHUGHQ�VLH�]XU�|IIHQWOLFKHQ�hEHUSU�IXQJ�IUHLJHJHEHQ�
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=XHUVW�ZHUGHQ�GLH�(QWZXUIV�6WDQGDUGV� LQ� UHJLRQDOHQ�XQG�QDWLRQDOHQ�%HVSUHFKXQJHQ�XQG�)RNXVJUXSSHQVLW]XQJHQ�SUlVHQWLHUW�VRZLH�/HKUHUQ�XQG�DQGHUHQ�3lGDJRJHQ�LQ�HQWVSUHFKHQGHQ�$QZHQGXQJVIHOGHUQ�]XU�hEHUSU�IXQJ�XQG�.RPPHQWLHUXQJ��EHUODVVHQ��'HU�hEHUSU�IXQJVSUR�]HVV�GDXHUW� HWZD�GUHL�0RQDWH��$X�HUGHP�N|QQHQ�DOOH�3HUVRQHQ��GLH�GLHV�Z�QVFKHQ��.RSLHQ�GHU� (QWZXUIV�6WDQGDUGV� HUKDOWHQ� XQG� LKUH� 5�FNPHOGXQJ� DQ� GDV� (QWZLFNOXQJVWHDP� VHQGHQ��'DV�1$7,21$/�%2$5' YHUZHQGHW�GLH�5�FNPHOGXQJHQ�GHU�.ULWLNHULQQHQ��XP�GLH�6WDQGDUGV�]X��EHUDUEHLWHQ�XQG�LKUH�6XEVWDQ]��LKUH�1�W]OLFKNHLW�XQG�LKUH�UHFKWOLFKH�.RUUHNWKHLW�DE]XVLFKHUQ��'DEHL�DUEHLWHW�GDV�1%376�HQJ�PLW�/HKUHUYHUElQGHQ�]XVDPPHQ��GLH�GDV�1$7,21$/�%2$5' EHL�LKUHP�9HUVXFK�XQWHUVW�W]HQ��IRUWVFKULWWOLFKH�6WDQGDUGV�GHV�/HKUZLVVHQV�XQG�GHU�/HKUSUD[LV�LQ�GHQ� MHZHLOLJHQ� %HUHLFKHQ� HLQ]XI�KUHQ�� 9LHOH� 9RUVLW]HQGH� VROFKHU� 2UJDQLVDWLRQHQ� DUEHLWHQ�DXFK�LP�%RDUG�E]Z��DOV�0LWJOLHGHU�YRQ�6WDQGDUGV�*UXSSHQ�PLW��

67$1'$5'6�337 8��&DUOH������

$UEHLWV��XQG�9HUIDKUHQVVWDQGDUGV�DXI�GHQ�YHUVFKLHGHQHQ�6\VWHPHEHQHQ�GHU�VFKXOLVFKHQ�,QVWLWXWLRQHOOHQ�6WUXNWXUOHLWHU
0DNURHEHQH

([RHEHQH
0HVRHEHQH
0LNURHEHQH

0XQGRHEHQH

1DQRHEHQH

6WDQGDUGV�I�U�ORNDOH�SlGDJRJLVFKH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�.RRSHUDWLRQ�ORNDOHU�6FKXOSDUWQHU6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�ORNDOHU�6FKXOHQWZLFNOXQJHQ

6WDQGDUGV�I�U�LQWHUQDWLRQDOH�SlGDJRJLVFKH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�$UEHLW�LQWHUQDWLRQDOHU�SlGDJRJLVFKHU�,QVWLWXWLRQHQ6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�QDWLRQDOHU�(QWZLFNOXQJHQ

6WDQGDUGV�I�U�VFK�OHU�LQGLYLGXHOOH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�2UJDQLVDWLRQ�XQG�.RPPXQLNDWLRQ�LQGLYLGXHOOHQ�/HUQHQV6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�SDUWLHOOHU�(QWZLFNOXQJHQ

6WDQGDUGV�I�U�QDWLRQDOH�UHJLRQDOH�SlGDJRJLVFKH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�$UEHLW�QDWLRQDOHU�%LOGXQJVSROLWLN�XQG��DGPLQLVWUDWLRQ6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�ORNDOHU�(QWZLFNOXQJHQ
6WDQGDUGV�I�U�VFKXOLVFK�SlGDJRJLVFKH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�VFKXOLVFKH�2UJDQLVDWLRQ�XQG�.RPPXQLNDWLRQ6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�NROOHNWLYHU�(QWZLFNOXQJHQ6WDQGDUGV�I�U�NODVVHQEH]RJHQH�LQGLYLGXHOO�NROOHNWLYH�(QWZLFNOXQJVDUEHLW6WDQGDUGV�I�U�GLH�2UJDQLVDWLRQ�XQG�.RPPXQLNDWLRQ�LQ�GHU�.ODVVH6WDQGDUGV�I�U�GHQ�3UR]HVV�GHU�8QWHUVW�W]XQJ�LQGLYLGXHOOHU�(QWZLFNOXQJHQ

$EELOGXQJ����6\VWHP�HEHQHQVSH]LILVFKHU�6WDQGDUGV�I�U�GLH�,QVWLWXWLRQ�6FKXOH,P�8QWHUVFKLHG�]XP�QRPRORJLVFKHQ�E]Z��MXULVWLVFKHQ�'HQNHQ�]LHOHQ�SURIHVVLRQHOOH�/HKUVWDQ�GDUGV�DOVR�QLFKW�DXI�9RUVFKULIWHQ�XQG�0D�VWlEH�JXWHQ�/HKUHQV��VRQGHUQ�DXI�GLH�*UXQGOHJXQJ�HLQHV�VWUDWHJLVFKHQ��]XNXQIWVRULHQWLHUWHQ�(QWZLFNOXQJVGLVNXUVHV�GHU�3URIHVVLRQ �EHU�GLH�NULWL�VFKHQ�$VSHNWH�GHV�SUDNWLVFKHQ�/HKUHUKDQGHOQV��GLH�HLQH�EHMDKHQVZHUWH�(QWZLFNOXQJ�GHU�6FK��OHULQQHQ�XQG�6FK�OHU�YHUVFKLHGHQVWHU�%HJDEXQJHQ�XQG�+HUN�QIWH�VLFKHUQ�:LH KLHU� DP� %HLVSLHO� GHU� VFKXOEH]RJHQHQ� SUD[LVQDKHQ� (QWZLFNOXQJ� YRQ� /HKUVWDQGDUGV�GHPRQVWULHUW�ZHUGHQ�NRQQWH��REOLHJW�GHU�(EHQH��I�U�GLH�GLH�6WDQGDUGV�JHOWHQ��DXFK�GLH�9HUDQW�ZRUWXQJ�I�U�,QKDOW��5HLFKZHLWH�XQG�)RUP�GHU�6WDQGDUGV��6WDQGDUGV�N|QQHQ�LP�8QWHUVFKLHG�]X�/L]HQVLHUXQJV� RGHU�6HOHNWLRQVNULWHULHQ�DOVR�QLFKW�YRQ�GHQ��EHUJHRUGQHWHQ�I�U�GLH�QDFKJHRUG�QHWHQ�6\VWHPHEHQHQ�RGHU�2UJDQLVDWLRQHQ�YRUJHJHEHQ�ZHUGHQ��9LHOPHKU�REOLHJW�HV�GLHVHQ�6\V�WHPHEHQHQ��VLFK�VHOEVW�I�U�LKUH�$UEHLW�XQG�LKUH�9HUIDKUHQ�� VR�]�%��GLH�/L]HQVLHUXQJ�I�U�/HKU�lPWHUQ�� 6WDQGDUGV�]X�HQWZLFNHOQ��6R�HUJLEW�VLFK�� GLHV�LQ�$QOHKQXQJ�DQ�GLH�YRQ�PLU�HQWZL�FNHOWH�,QVWLWXWLRQHOOH�6WUXNWXUOHLWHU�� HLQ�LQVJHVDPW�LQHLQDQGHU�YHUIORFKWHQHV�1HW]ZHUN�YRQ�H�EHQHQVSH]LILVFKHQ� 6WDQGDUGV� �VLHKH�$EELOGXQJ� ���� GHUHQ� NRQVWUXNWLYH� +DUPRQLH� VFKOLH�OLFK�GLH�(UUHLFKXQJ�GHU� JHZ�QVFKWHQ�/HLVWXQJVHUJHEQLVVH�JDUDQWLHUW� XQG� LKUH� ODXIHQGH�9HUEHVVH�UXQJ�EHJU�QGHW�
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=XVDPPHQIDVVXQJ�XQG�$XVEOLFN'LH�=XVDPPHQIDVVXQJ� GLHVHU�'LVNXVVLRQ��EHU�GLH�SURIHVVLRQHOOH�(QWZLFNOXQJVSRWHQWLDO� YRQ/HKUVWDQGDUGV� I�U�GLH�/HKUHUELOGXQJ�XQG�GLH� VFKXOLVFKH�/HKU�/HUQTXDOLWlW�XQWHUVWUHLFKW�QRFK�HLQPDO�GLH�]HQWUDOH�%HGHXWXQJ�HLQHV�RUJDQLVDWLRQV�EHUJUHLIHQGHQ�VWUDWHJLVFKHQ�'LVNXUVHV��EHU�/HKUDUEHLW�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�/HKU�/HUQ�.XQVW��+LHUI�U�VLQG $UEHLWV� XQG�9HUIDK�UHQVVWDQGDUGV�DXI�DOOHQ�(EHQHQ�GHV�6FKXOV\VWHPV�XQHUOlVVOLFK�� DXFK�DXI�6FK�OHUHEHQH��'HQQ�QXU� �EHU� SUR]HVVEHVFKUHLEHQGH� 6WDQGDUGV� NDQQ� SUDNWLVFKHV�+DQGHOQ� ]XU�6SUDFKH�� ]XU�.ULWLN�XQG�]XU�9HUEHVVHUXQJ�JHEUDFKW�ZHUGHQ��$XI�6FK�OHUHEHQH�VLQG�GLHV�DEHU�NHLQHVIDOOV�DGPLQLVW�UDWLYH�/HKUSOlQH� RGHU�&XUULFXOD�� DXFK� NHLQH� GLGDNWLVFKHQ� RGHU� SV\FKRORJLVFKHQ�/HUQPXVWHU��%HVW�SUDFWLFHV�GHV�6FK�OHUOHUQHQV�JLOW�HV�HUVW�QRFK�]X�HQWZLFNHOQ����9LHOOHLFKW�JHOLQJW�GLHV�GHQ�6FK�OHULQQHQ�JHPHLQVDP�PLW�LKUHQ�/HKUHUQ��QDFKGHP�GLHVH�I�U�GLH�������VWDQGDUGLVLHUEDUHQ�$QWHLOH� GHU� /HKUDUEHLW� Q�W]OLFKH� XQG� ZHLWHUI�KUHQGH� 6WDQGDUGV� HQWZLFNHOW� KDEHQ� XQG� GLHVH�QXQ�DXI�GLH�VSH]LILVFKH�6LWXDWLRQ�GHU�6FKXOH��GHU�.ODVVH�XQG�GHU�HLQ]HOQHQ�6FK�OHULQQHQ�KH�UXQWHUJHEURFKHQ�ZHUGHQ�

8��&DUOH������

5HIOH[LYLWlW�GHV�+DQGHOQV�LP�.RQWH[W�LQVWLWXWLRQHOOHU�6WUXNWXUHQ
9HUI�JEDUNHLW�X�9HUI�JXQJVEH�UHFKWLJXQJ�VR]L�DOHU�X��VlFKOLFKHU5HVVRXUFHQ

1RUPHQ�]XU6DQNWLRQLHUXQJVR]LDOHQ�X�VlFKOLFKHQ+DQGHOQV

3UDNWLVFKHV%HZXVVWVHLQ

,QWHUSUHWDWLYH6FKHPDWD�]XU%HJU�QGXQJ�GHV�+DQGOXQJV�VLQQV
*UXQGOHJHQGHV6LFKHUKHLWVV\VWHP

'LVNXUVLYHV%HZXVVWVHLQ
3UDNWLVFKHV9HUVWlQGQLV�I�UGLH�8UVDFKHQ�GHV�:LUNVDP�ZHUGHQV

5RXWLQLVLHUWH3UDNWLNHQ�X��*H�JHQVWHXHUXQJJHJHQ�(UJHEQLV�DEZHLFKXQJHQ

+DQGOXQJV�5DWLRQDOLVLHUXQJ+DQGOXQJV�0RWLYDWLRQ +DQGOXQJV�6WHXHUXQJ

5HJHOQ�GHU=ZHFN�0LWWHO�5HODWLRQHQ�X�GHU�=XOlVVLJNHLWYRQ�+DQGOXQJHQ
5DKPHQ�G��SUDN�WLVFK�YHUI�JED�UHQ�+DQGOXQJV�P|JOLFKNHLWHQ�X�,QWHUSUHWDWLRQHQ1LFKW�EHZXVVW�VHLQVSIOLFKWLJH3URJUDPPH�X�5DKPHQSOlQH�I�8QJHZ|KQOLFKHV

7KHRUHWLVFKHV9HUVWlQGQLV�I�UGLH�*U�QGH�X�$EVLFKWHQ�GHV+DQGHOQV

,167,787,21�*,''(16�337$EELOGXQJ����*,''(16
 6WUDWLILNDWLRQVPRGHOO�]XU�.HQQ]HLFKQXQJ�GHV�5HIOH[LRQVEHGDUIV�DXI�YHUVFKLHGHQHQ�+DQGOXQJVHEHQHQ�'LH�$UEHLW�DQ�XQG�PLW�GHQ�$UEHLWV� XQG�9HUIDKUHQVVWDQGDUGV�ZLUG�GLH�%HWUDFKWXQJ�GHU�/HKU�XQG�/HUQDUEHLW�UHYROXWLRQLHUHQ��8QG�VLH�ZLUG�GDPLW�]ZDQJVOlXILJ�DXFK�]X�HLQHU�JUXQGVlW]OL�FKHQ�'LVNXVVLRQ��EHU�6LQQ�XQG�]XN�QIWLJH�(QWZLFNOXQJ�GHU�6FKXOH�I�KUHQ��'DGXUFK�JHUDWHQ�GDQQ�DXFK�PHKU�DOV�QXU�XQWHUULFKWVSUDNWLVFKH�$VSHNWH�VFKXOLVFKHQ�+DQGHOQV�LQ�GHQ�%OLFN��(QW�VSUHFKHQG�*,''(16
�6WUDWLILNDWLRQVPRGHOO��VLHKH�$EELOGXQJ����ELHWHW�HV�VLFK�DXFK�I�U�GLHVH�DQ��YHUVSUDFKOLFKHQGH�6WDQGDUGV�� ZHQQ�DXFK�PLW�DQGHUHQ�%HVFKUHLEXQJVPLWWHOQ�XQG��PHGLHQ�� DO�
�� 'DUOLQJ�+DPPRQG��/LQGD���������3ROLF\�DQG�&KDQJH��D�D�2���� GRUW�Y�D��GDV�.DSLWHO��6WDQGDUGV� IRU�6WXGHQW�/HDUQLQJ����������
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VR�DXFK�I�U�VWUXNWXUHOOH�XQG�PRWLYDWLRQDOH�0RPHQWH��I�U�GLH�5HIOH[LRQ�GHUVWUXNWXUHOOHQ�+DQG�OXQJVP|JOLFKNHLWHQ�VRZLH�I�U�GLH�5HIOH[LRQ�GHU�+DQGOXQJVEHJU�QGXQJHQ�]X�HQWZLFNHOQ��9RUDXVVLFKWOLFK�ZLUG�GLH�VWDQGDUGVEDVLHUWH�(QWZLFNOXQJ�GHV�VFKXOLVFKHQ�/HKUHQV�XQG�/HU�QHQV�� GLHV�LP�XPIDVVHQGHQ�6LQQH�GHU�,QVWLWXWLRQHOOHQ�6WUXNWXUOHLWHU�� GLH�]�=��QRFK�JUDVVLHUHQ�GH�(YDOXDWLRQV���7HVW� XQG�/L]HQVLHUXQJVE�URNUDWLH�VR�ZHLW�HQWODVWHQ��GDVV� LKUH�hEHUI�KUXQJ�LQ�5LFKWXQJ�GHU�XUVSU�QJOLFK�LQWHQGLHUWHQ�4XDOLWlWVVLFKHUXQJ�XQG�4XDOLWlWVHQWZLFNOXQJ�P|J�OLFK�ZLUG��2E�%LOGXQJVSROLWLN�XQG�%LOGXQJVDGPLQLVWUDWLRQ�GLHVHU�0DFKWYHUVFKLHEXQJ�]XVWLP�PHQ�ZHUGHQ��EOHLEW� IUDJOLFK��6FKRQ�GLH�NHOWLVFKHQ�'UXLGHQ�VWUlXEWHQ�VLFK�JHJHQ�GLH�(LQI�K�UXQJ�GHU�6FKULIW�XQG�K�WHWHQ�GLH�,QKDOWH�LKUHU�=DXEHUIRUPHOQ�XQG�5H]HSWH�EHVVHU�DOV�6WDDWVJH�KHLPQLVVH��'DPLW�JLQJ�GLHVHU�QRFK KHXWH�LQWHUHVVDQWH�%HUXIV]ZHLJ�XQWHU��9LHOOHLFKW�OlVVW�VLFK�HLQH�lKQOLFKH�(QWZLFNOXQJ�I�U�3ROLWLNHULQQHQ�XQG�I�U�GHQ�K|KHUHQ�%LOGXQJVGLHQVW�MD�YHUPHL�GHQ"�'DV�5H]HSW�GDI�U�LVW�KLHUPLW�SXEOLN�
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