
EHWWHUSODFH�ODE�J*PE+���7lWLJNHLWVEHULFKW�����

���hEHU�GDV�EHWWHUSODFH�ODE
'LH EHWWHUSODFH ODE J*PE+ ZLOO GLH 'LJLWDOLVLHUXQJ VR]LDO JHVWDOWHQ XQG I�U GDV *HPHLQZRKO

QXW]EDU PDFKHQ� 'D]X IRUVFKW VLH HLJHQVWlQGLJ LP 5DKPHQ LQQRYDWLYHU 3URMHNWH XQG DUEHLWHW

LQWHUVHNWRUDO XQG LQWHUGLV]LSOLQlU PLW ]LYLOJHVHOOVFKDIWOLFKHQ 2UJDQLVDWLRQHQ�

)RUVFKXQJVHLQULFKWXQJHQ XQG 8QWHUQHKPHQ ]XVDPPHQ� =LHO LVW HV� GLH VR]LDOHQ 3RWHQWLDOH

GHU GLJLWDOHQ 7UDQVIRUPDWLRQ ]X HUIRUVFKHQ XQG I�U GDV *HPHLQZRKO QXW]EDU ]X PDFKHQ� 'LH

(UJHEQLVVH GHU $UEHLW ZHUGHQ YHU|IIHQWOLFKW� LP 5DKPHQ YRQ |IIHQWOLFKHQ 9HUDQVWDOWXQJHQ

SUlVHQWLHUW�XQG�IOLH�HQ�HLQ�LQ�GLH�]LHOJUXSSHQVSH]LILVFKH�%LOGXQJ�GLYHUVHU�$NWHXUH�

���'LH�3URMHNWH
(LQ JUR�HU 7HLO GHU $UEHLW GHU EHWWHUSODFH ODE J*PE+ ILQGHW LP 5DKPHQ YRQ 3URMHNWHQ VWDWW�

GLH GXUFK )|UGHUPLWWHO ILQDQ]LHUW ZHUGHQ� ���� KDW GDV ODE IROJHQGH 3URMHNWH GXUFKJHI�KUW

�EHJRQQHQ��IRUWJHVHW]W�RGHU�DEJHVFKORVVHQ��

'DV�1(77=���9HUQHW]XQJVVWHOOH�JHJHQ�+DWH�6SHHFK�LP�,QWHUQHW
'DV 1(77= I|UGHUW GLJLWDOH =LYLOFRXUDJH XQG WULWW HLQ I�U HLQH SRVLWLYH 'HEDWWHQ� XQG

0HLQXQJVNXOWXU LP 1HW]� 'DV 1(77= XQWHUVW�W]W $NWHXU
LQQHQ GHU =LYLOJHVHOOVFKDIW LQ LKUHU

$UEHLW DOV Ä&RPPXQLW\ GHU *HJHQUHGH³� 'DV 1(77= XQWHUVW�W]W GLH $UEHLW GLHVHU

$NWHXU
LQQHQ XQG ,QLWLDWLYHQ� GLH VLFK JHJHQ +DVV LP 1HW] HQJDJLHUHQ� LQGHP HV IDFKOLFKHQ

$XVWDXVFK XQG .RRSHUDWLRQ ]ZLVFKHQ LKQHQ HUP|JOLFKW� (V PDFKW :LVVHQ ]XP 7KHPD

WUDQVSDUHQW XQG OHLFKW DXIILQGEDU� HUP|JOLFKW (UIDKUXQJVDXVWDXVFK XQG VWHOOW 5HVVRXUFHQ I�U

GLH RSHUDWLYH $UEHLW GHU $NWLYLVW
LQQHQ XQG 2UJDQLVDWLRQHQ GHU &RPPXQLW\� VRZLH IUHL
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]XJlQJOLFK I�U GLH JHVDPWH =LYLOJHVHOOVFKDIW EHUHLW� 'DV 1(77= ELHWHW HLQHQ 2UW LP 1HW]� LQ

GHP ,QLWLDWLYHQ XQG 3URMHNWH� GLH I�U HLQH GLJLWDOH =LYLOFRXUDJH XQG SRVLWLYH 'HEDWWHQNXOWXU

HLQVHW]HQ� ]X ILQGHQ VLQG� 6RPLW HUK|KW GLH 9HUQHW]XQJVVWHOOH JHJHQ +DWH 6SHHFK GLH

6LFKWEDUNHLW�GHU�$NWHXU
LQQHQ�XQG�VWlUNW�LKUH�:LUNVDPNHLW�

$XIEDX�HLQHU�%$*��%XQGHVDUEHLWVJHPHLQVFKDIW��JHJHQ�+DVV�LP�1HW]
8QWHU GHP 'DFK GHU %XQGHVDUEHLWVJHPHLQVFKDIW ³*HJHQ +DVV LP 1HW]´ �%$*� DUEHLWHQ

=LYLOJHVHOOVFKDIW XQG :LVVHQVFKDIW HQJ ]XVDPPHQ� XP GHQ LQWHUGLV]LSOLQlUHQ

:LVVHQVWUDQVIHU ]X VWlUNHQ� ,P 3URMHNW ³$XIEDX HLQHU %$* JHJHQ +DVV LP 1HW]´ ZHUGHQ

GHPRNUDWLHIHLQGOLFKH 3KlQRPHQH HUIRUVFKW XQG DQDO\VLHUW� +LHUI�U DUEHLWHQ ZLVVHQVFKDIWOLFKH

0LWDUEHLWHU
LQQHQ PLW 'DWHQDQDO\VWHQ XQG HLQHP DQGHUHQ 3URMHNWV GHU EHWWHUSODFH ODE

J*PEK� ³'DV 1(77=� 9HUQHW]XQJVVWHOOH JHJHQ +DWH 6SHHFK´� HQJ ]XVDPPHQ� 'LH

HQWVWHKHQGHQ ZLVVHQVFKDIWOLFKHQ 'DWHQ ZHUGHQ ]LYLOJHVHOOVFKDIWOLFKHQ 2UJDQLVDWLRQHQ LQ

LQWHUDNWLYHQ )RUPDWHQ ]XJlQJOLFK JHPDFKW XQG YHUPLWWHOW� VRGDVV ,QWHUYHQWLRQV� XQG

3UlYHQWLRQVDQVlW]H VWHWLJ RSWLPLHUW ZHUGHQ N|QQHQ� 'DV 3URMHNW I|UGHUW VRPLW

HYLGHQ]EDVLHUWH 6WUDWHJLHQ JHJHQ +DVV LP 1HW]� %HJOHLWHW ZLUG GLH $UEHLW GHU

)RUVFKXQJVVWHOOH GXUFK HLQHQ ZLVVHQVFKDIWOLFKHQ %HLUDW� =XU )|UGHUXQJ GHU .RPSHWHQ]HQ

GHU =LYLOJHVHOOVFKDIW LQ GLHVHP %HUHLFK ZLUG HLQ ]LYLOJHVHOOVFKDIWOLFKHV )RUXP NRQ]LSLHUW� LQ

GHP VLFK FD� �� 2UJDQLVDWLRQHQ UHJHOPl�LJ DXFK PLW ZLVVHQVFKDIWOLFKHQ ([SHUW
LQQHQ

DXVWDXVFKHQ�XQG�VLFK�JHJHQVHLWLJ�VFKXOHQ�

.RPSHWHQ]QHW]ZHUN�JHJHQ�+DVV�LP�1HW]
'DV .RPSHWHQ]QHW]ZHUN JHJHQ +DVV LP 1HW] LVW HLQ =XVDPPHQVFKOXVV YRQ YLHU HWDEOLHUWHQ

2UJDQLVDWLRQHQ�3URMHNWHQ� GLH VLFK JHJHQ +DVVUHGH XQG *HZDOW LP GLJLWDOHQ 5DXP

HQJDJLHUHQ� 'DV 1(77=� +DWH$LG� MXJHQGVFKXW]�QHW� XQG 1HXH GHXWVFKH

0HGLHQPDFKHU
LQQHQ� ,P .RPSHWHQ]QHW]ZHUN JHJHQ +DVV LP 1HW] E�QGHOQ GLH YLHU LKUH

.UlIWH� HUP|JOLFKHQ $XVWDXVFK XQG HQWZLFNHOQ JDQ]KHLWOLFKH 6WUDWHJLHQ I�U HLQHQ

GHPRNUDWLVFKHQ 'LVNXUV� ,P .RPSHWHQ]QHW]ZHUN IXQJLHUW 'DV 1(77= DOV

.RRUGLQLHUXQJVVWHOOH XQG N�PPHUW VLFK XP GLH =XVDPPHQDUEHLW GHU 7UlJHURUJDQLVDWLRQHQ�

EHWUHXW GHQ ,QWHUQHWDXIWULWW XQG 9HUDQVWDOWXQJHQ� 'DU�EHU KLQDXV KDW 'DV 1(77= LP

.RPSHWHQ]QHW]ZHUN IROJHQGH 6FKZHUSXQNWH� (LQ NRQWLQXLHUOLFKHV 0DSSLQJ GHU

,QWHUYHQWLRQVDQVlW]H JHJHQ +DVV LP 1HW] I�U HLQHQ hEHUEOLFN �EHU GLH

(QJDJHPHQWODQGVFKDIW VRZLH /�FNHQ LP 7KHPHQIHOG� )|UGHUXQJ YRQ .ROODERUDWLRQ XQG

6\QHUJLHHIIHNWHQ LQQHUKDOE GHU =LYLOJHVHOOVFKDIW� :LH N|QQHQ ZLU VWlUNHU LQ HLQ NROODERUDWLYHV

0LWHLQDQGHU NRPPHQ"� )|UGHUXQJ GHV :LVVHQVWUDQVIHUV LQQHUKDOE GHU =LYLOJHVHOOVFKDIW

7lWLJNHLWVEHULFKW�EHWWHUSODFH�ODE�J*PE+�*-���� 6� �



GXUFK SDVVHQGH 9HUDQVWDOWXQJVIRUPDWH� )|UGHUXQJ GHV $XVWDXVFKV GHU =LYLOJHVHOOVFKDIW PLW

3ROLWLN� :LVVHQVFKDIW XQG ,7�:LUWVFKDIW� XP QRWZHQGLJH 3UR]HVVH DQ]XVWR�HQ� GLH HLQH

VHNWRUHQ�EHUJUHLIHQGH�/|VXQJVILQGXQJ�XQWHUVW�W]HQ�

3URJUDPP ]XU 6WlUNXQJ VR]LDOHU $NWHXU
LQQHQ XQG )|UGHUXQJ V\VWHPLVFKHU
.ROODERUDWLRQ
'DV EHWWHUSODFH FR�ODE�3URJUDPP YHUPLWWHOW NRVWHQIUHL .RPSHWHQ]HQ LQ 5HIOH[LRQ� $QDO\VH

XQG .RPPXQLNDWLRQ DQ 0HQVFKHQ� GLH VLFK KDXSWEHUXIOLFK RGHU HKUHQDPWOLFK HQJDJLHUHQ�

XP 8QVLFKHUKHLWHQ GHV 0LWHLQDQGHUV ]X UHGX]LHUHQ XQG .ROODERUDWLRQVK�UGHQ DE]XEDXHQ�

$XI %DVLV GHV DNWXHOOHQ 6WDQGV GHU DUEHLWVSV\FKRORJLVFKHQ )RUVFKXQJ XQG GHU

2UJDQLVDWLRQVHQWZLFNOXQJ OHUQHQ (QJDJLHUWH LQ I�QI DXIHLQDQGHU DXIEDXHQGHQ

(LQVWHLJHU
LQQHQ�:RUNVKRSV� LKUH .UDIW XQG GHQ :LOOHQ ]X UHIOHNWLHUHQ� JHPHLQVDP PLW

DQGHUHQ HWZDV ]X YHUlQGHUQ� 7HLOQHKPHQGH WUDLQLHUHQ GHQ V\VWHPLVFKHQ 3HUVSHNWLYZHFKVHO�

=XVlW]OLFK ]X GHQ :RUNVKRSV ZHUGHQ DFKW *UXSSHQ �VR JHQDQQWH 7KHPHQFOXVWHU� GXUFK

HLQH 3UR]HVVEHJOHLWXQJ GDULQ EHVWlUNW� JHPHLQVDP HLQ JHVHOOVFKDIWOLFKHV 3UREOHP ]X

DGUHVVLHUHQ� ���� KDW GDV EHWWHUSODFH FR�ODE �� :RUNVKRSV YHUDQVWDOWHW� =ZHL

7KHPHQFOXVWHU VFKORVVHQ ���� LKUH JHPHLQVDPH 3URMHNWDUEHLW DE� ]ZHL ZHLWHUH EHJDQQHQ

PLW GHU =XVDPPHQDUEHLW� 7KHPHQFOXVWHU VLQG =XVDPPHQVFKO�VVH YRQ 2UJDQLVDWLRQHQ� GLH

LQQHUKDOE YRQ ���� 0RQDWHQ JHVHOOVFKDIWOLFKH +HUDXVIRUGHUXQJHQ PLW HLQHP NRQNUHWHQ =LHO

JHPHLQVDP EHDUEHLWHQ XQG GDEHL GXUFK HLQH 3UR]HVVEHJOHLWXQJ GXUFK GDV FR�ODE EHJOHLWHW

ZHUGHQ�

6WlUNXQJ YRQ 5HJLHUXQJVI�KUXQJ XQG =LYLOJHVHOOVFKDIW LQ 8JDQGD �'LJLWDO +XPDQ
5LJKWV�/DE�
'DV 3URMHNW µ0HQVFKHQUHFKWVVFKXW] LP GLJLWDOHQ =HLWDOWHU¶ YHUIROJW GDV =LHO GLH

0HQVFKHQUHFKWH LQ 8JDQGD GXUFK GLH HIIHNWLYH XQG LQQRYDWLYH 1XW]XQJ GLJLWDOHU ,QIUDVWUXNWXU

XQG :HUN]HXJH VRZLH GXUFK GDV (WDEOLHUHQ HLQHV GLJLWDOHQ 0LQGVHW EHL XQWHUVFKLHGOLFKHQ

=LHOJUXSSHQ ]X VWlUNHQ� 'DV 3URMHNW EDXW GD]X DXI GUHL VLFK YHUVFKUlQNHQGHQ

+DQGOXQJVIHOGHUQ DXI� 0LW GHP µ'LJLWDO +XPDQ 5LJKWV /DE¶ ZXUGH HLQH EUHLWHV XQG DNWLYHV

1HW]ZHUN YRQ ]LYLOJHVHOOVFKDIWOLFKHQ 2UJDQLVDWLRQHQ JHVFKDIIHQ� GLH DQ GHU 6FKQLWWVWHOOH YRQ

0HQVFKHQUHFKWVVFKXW] XQG GLJLWDOH 7UDQVIRUPDWLRQ DUEHLWHQ �HUVWHV +DQGOXQJVIHOG��

0LWJOLHGHU GLHVHV 1HW]ZHUNHV VRZLH ZHLWHUH ,QLWLDWLYHQ XQG (LQ]HOSHUVRQHQ ZHUGHQ GXUFK

]LHOJUXSSHQJHUHFKWH 7UDLQLQJV� :RUNVKRSV XQG GLJLWDOH &XUULFXOD DNWLY LQ LKUHP :LVVHQV�

XQG .DSD]LWlWVDXIEDX XQWHUVW�W]W �]ZHLWHQ +DQGOXQJVIHOG�� ,P 5DKPHQ HLQHV

,QQRYDWLRQVSURJUDPPV ZHUGHQ GDU�EHU KLQDXV LQQRYDWLYH ,GHHQ XQG /|VXQJHQ JHI|UGHUW�
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XP GLH $UEHLW YRQ 0HQVFKHQUHFKWVYHUWHLGLJHU
LQQHQ EHVVHU� HIIL]LHQWHU XQG VLFKHUHU ]X

PDFKHQ��GULWWHV�+DQGOXQJVIHOG��

(XURSHDQ�9ROXQWHHULQJ�&DSLWDO�%HUOLQ�����
%HUOLQ LVW LP -DKU ���� (XURSHDQ 9ROXQWHHULQJ &DSLWDO � (XURSlLVFKH

)UHLZLOOLJHQKDXSWVWDGW� 0LW GHP 7LWHO ]HLFKQHW GDV %U�VVHOHU (XURSHDQ 9ROXQWHHU &HQWUH

�&(9 � DXV� ZDV %HUOLQ DOV /DQG XQG .RPPXQH LQ GHU )UHLZLOOLJHQDUEHLW OHLVWHW� 'DV

7DQGHP�3URMHNWE�UR XQWHU GHU 7UlJHUVFKDIW YRQ EHWWHUSODFH ODE XQG GHU

6FKZDU]NRSI�6WLIWXQJ -XQJHV (XURSD EHUHLWHWH GDV -DKU XQWHU (LQEH]LHKXQJ HLQHV

/HQNXQJVNUHLVHV PLW $NWHXU
LQQHQ DXV =LYLOJHVHOOVFKDIW� 3ROLWLN� 9HUZDOWXQJ XQG

:LUWVFKDIW NRQ]HSWLRQHOO YRU XQG VHW]WH DXV GHU =LYLOJHVHOOVFKDIW KHUDXV YLHOIlOWLJH

0D�QDKPHQ XP� 'DEHL ZXUGH DXI GLH YLHU 6FKZHUSXQNWH ,QQRYDWLRQ� 'LJLWDOLVLHUXQJ�

'LYHUVLWlW XQG (XURSD JHVHW]W� ,P 5DKPHQ GHV $NWLRQVMDKUHV ���� XQWHU GHP 0RWWR

Ä(QWGHFNH GDV :LU LQ 'LU³ VROOWH GLH 9LHOIDOW DQ EHUHLWV EHVWHKHQGHP (QJDJHPHQW LQ GHU 6WDGW

HLQH EHVRQGHUH 6LFKWEDUNHLW XQG :HUWVFKlW]XQJ HUIDKUHQ XQG I�U QHXHV (QJDJHPHQW

EHJHLVWHUW ZHUGHQ� 6R ZXUGHQ ]XP HLQHQ GLH IDFHWWHQUHLFKHQ 0|JOLFKNHLWHQ JH]HLJW� VLFK LQ

GHU 6WDGW ]X HQJDJLHUHQ� =XP DQGHUHQ HQWVWDQGHQ QHXH� QLHGULJVFKZHOOLJH $QJHERWH LQ

YHUVFKLHGHQHQ 7KHPHQEHUHLFKHQ� (QJDJLHUWH %�UJHU
LQQHQ ZXUGHQ DOV 9RUELOGHU JH]HLJW�

EHVWHKHQGH )RUPDWH GHU 9HUQHW]XQJ XQG :HLWHUELOGXQJ ZHLWHUYHUEUHLWHW XQG QHXH )RUPHQ

GHV $XVWDXVFKV JHVFKDIIHQ� 6R ZXUGH EHLVSLHOVZHLVH LQ HLQHU 5HLKH YRQ

'LVNXVVLRQVYHUDQVWDOWXQJHQ� $NWLRQVIHOGHUQ� .DPSDJQHQ XQG $XV]HLFKQXQJHQ �EHU

XQWHUVFKLHGOLFKH $VSHNWH GHV (QJDJHPHQWV |IIHQWOLFK LQIRUPLHUW� %DVLV DOOHU $NWLYLWlWHQ LVW

GDEHL GHU *UXQGJHGDQNH� GDVV E�UJHUVFKDIWOLFKHV (QJDJHPHQW XQVHU =XVDPPHQOHEHQ XQG

GLH 6WDELOLWlW GHPRNUDWLVFKHU :HUWH VWlUNW� 'DU�EHU KLQDXV ZXUGH GLH (QJDJHPHQW� XQG

'HPRNUDWLHI|UGHUXQJ LQ %HUOLQ HLQHP �EHUUHJLRQDOHP� LQWHUQDWLRQDOHQ 3XEOLNXP YRUJHVWHOOW

VRZLH PLW �EHUUHJLRQDOHQ $NWHXUHQ GLVNXWLHUW XQG ZHLWHUHQWZLFNHOW� ,Q HLQHP

$EVFKOXVVEHULFKW ZXUGHQ ]XGHP (UNHQQWQLVVH GHU )RUVFKXQJ ]XVDPPHQJHWUDJHQ� ZLH

(QJDJHPHQW�]XNXQIWVJHULFKWHW�DXIJHVWHOOW�ZHUGHQ�NDQQ�

,GHD�'�'�+XE
LP �� 4XDUWDO GHV -DKUHV ���� EHJDQQ GDV (8 +RUL]RQ ���� 3URMHFW ,GHD '�' +XE� LQ GHP

GDV EHWWHUSODFH ODE HLQHQ .RQVRUWLDOSDUWQHU GDUVWHOOW� 'DV ,'($ '�' +8% 3URMHNW XQWHUVW�W]W

GLJLWDOH 7UDQVIRUPDWLRQVSUR]HVVH LQ $IULND PLW GHP =LHO� VLFKHU]XVWHOOHQ� GDVV GLHVH GLJLWDOH

7UDQVIRUPDWLRQ DXI GHQ :HUWHQ� %HG�UIQLVVHQ XQG (UZDUWXQJHQ GHU *HVHOOVFKDIW EDVLHUW XQG
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GDVV GLH ZLFKWLJVWHQ +HUDXVIRUGHUXQJHQ� GLH HLQH DXI GHQ 0HQVFKHQ DXVJHULFKWHWH GLJLWDOH

7UDQVIRUPDWLRQ EHKLQGHUQ� GXUFK JHPHLQVDPH )RUVFKXQJ XQG ,QQRYDWLRQ XQWHU %HWHLOLJXQJ

PHKUHUHU ,QWHUHVVHQJUXSSHQ DQJHJDQJHQ ZHUGHQ� 8P GLHV ]X HUUHLFKHQ� YHUIROJW GDV

3URMHNW HLQHQ 0XOWL�6WDNHKROGHU�$QVDW]� GHU GLH =LYLOJHVHOOVFKDIW XQG GLH DNDGHPLVFKH :HOW

HLQEH]LHKW XQG HLQHQ EHVRQGHUHQ 6FKZHUSXQNW DXI GLH 6WlUNXQJ GHU .DSD]LWlWHQ GHU

=LYLOJHVHOOVFKDIW XQG GHU DNDGHPLVFKHQ :HOW LQ $IULND OHJW� 'LH $NWLYLWlWHQ XPIDVVHQ

0D�QDKPHQ ]XP .DSD]LWlWVDXIEDX LQ GHU =LYLOJHVHOOVFKDIW XQG LQ GHU :LVVHQVFKDIW�

HLQVFKOLH�OLFK :RUNVKRSV� %�QGHOXQJ YRQ +HUDXVIRUGHUXQJHQ XQG GLH JHPHLQVDPH

(QWZLFNOXQJ HQWVSUHFKHQGHU ,QQRYDWLRQHQ DXI VR JHQDQQWHQ ,QQRYDWLRQVWDJHQ PLW DOOHQ

UHOHYDQWHQ $NWHXUHQ �SULYDWHU XQG |IIHQWOLFKHU 6HNWRU� =LYLOJHVHOOVFKDIW� +RFKVFKXOHQ� 7KLQN

7DQNV�� 6FKDIIXQJ YRQ 6\QHUJLHQ PLW DQGHUHQ (8�)|UGHUPD�QDKPHQ� ZLH

'LJLWDO�'HYHORSPHQW��'�'��+XE�XQG�$IULFD�&RQQHFW��XQG�9HUEUHLWXQJ�LKUHU�(UJHEQLVVH�

'LH $NWLYLWlWHQ ZHUGHQ LQ GHQ QRUG�� RVW�� ]HQWUDO� XQG V�GDIULNDQLVFKHQ /lQGHUQ PLW

QLHGULJHP XQG PLWWOHUHP (LQNRPPHQ DXI GHU *UXQGODJH GHV EUHLWHQ 1HW]ZHUNV GHU

.RQVRUWLDOSDUWQHU GHU (8�$IULND�=XVDPPHQDUEHLW *,=� (QDEHO� ,6� 6$6� () XQG %/DE

GXUFKJHI�KUW�

'LH $NWLYLWlWHQ GHV ,'($ '�' +8% VLQG PD�JHEOLFK I�U ���� XQG ���� JHSODQW XQG

HUJlQ]HQ GDV +RUL]RQ ���� ,&7��� ,QQRYDWLRQ $FWLRQ 3URMHNW 'LJLWDO ,QQRYDWLRQ +XEV %ULGJH

�',+%�� GDV GDUDXI DE]LHOW� HLQ JHPHLQVDPHV GLJLWDOHV ,QQRYDWLRQV|NRV\VWHP ]ZLVFKHQ GHU

(8 XQG $IULND ]X VFKDIIHQ XQG GLH ZLUWVFKDIWOLFKHQ %H]LHKXQJHQ ]ZLVFKHQ LQQRYDWLYHQ

8QWHUQHKPHUQ XQG gNRV\VWHP� $NWHXUHQ DXV $IULND XQG (XURSD ]XP JHJHQVHLWLJHQ 1XW]HQ

XQG ]XU /|VXQJVHQWZLFNOXQJ I�U HXURSlLVFKH XQG DIULNDQLVFKH +HUDXVIRUGHUXQJHQ ]X

VWlUNHQ�

'LJLWDO�)HPDOH�)XWXUHV

,Q GHP (QGH ���� DQJHODXIHQHQ 3URMHNW 'LJLWDO )HPDOH )XWXUHV HUIRUVFKHQ ZLU GLH GLJLWDOH

.RPSHWHQ]�.OXIW ]ZLVFKHQ GHQ *HVFKOHFKWHUQ XQG 7HLOKDEH YRQ )UDXHQ DQ GHU GLJLWDOLVLHUWHQ

$UEHLWVZHOW� 'DEHL HUIRUVFKHQ ZLU� ZHOFKH $QJHERWH HV EHUHLWV LQ GHU GLJLWDOHQ

.RPSHWHQ]I|UGHUXQJ I�U )UDXHQ PLW JHULQJHP (UZHUEVHLQNRPPHQ JLEW XQG PDFKHQ GLHVH

VLFKWEDU� =LHO LVW HV� GLH 7HLOKDEHFKDQFHQ YRQ )UDXHQ PLW JHULQJHP (UZHUEVHLQNRPPHQ

GXUFK�6LFKWEDUPDFKXQJ�I|UGHUQGHU�$QJHERWH��G�K��GXUFK�%LOGXQJ��]X�HUK|KHQ�
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3RGFDVW�',6.856�]XU�:$+/
,Q XQVHUHP 3RGFDVW ZlKUHQG GHV :DKONDPSIV I�U GLH %XQGHVWDJVZDKO ���� JLQJHQ ZLU GHU

)UDJH QDFK� RE GHU |IIHQWOLFKH 'LVNXUV PDQLSXOLHUW ZLUG XQG VHW]HQ XQV ]XP =LHO� GLH

gIIHQWOLFKNHLW EHL GHU 0HLQXQJVELOGXQJ ]X XQWHUVW�W]HQ� ,Q ]HKQ )ROJHQ� GLH NRVWHQIUHL XQG

|IIHQWOLFK ]XJlQJOLFK ZDUHQ� JLQJHQ ZLU PLW HLQHU 0RGHUDWRULQ VRZLH PLW ([SHUW
LQQHQ DXV

0HGLHQ� =LYLOJHVHOOVFKDIW� 3ROLWLN XQG :LVVHQVFKDIW GHU )UDJH DXI GHQ *UXQG� ZLH GHU

:DKONDPSI ���� YRQ 2QOLQH�+DVV XQG )DOVFKLQIRUPDWLRQHQ EHHLQIOXVVW ZXUGH XQG

SUlVHQWLHUWHQ�(UJHEQLVVH�LQ�)RUP�GHV�3RGFDVWV�

���)ROJHQGH�$NWLYLWlWHQ�KDW�GLH�EHWWHUSODFH�ODE�J*PE+�LP�-DKU������GXUFKJHI�KUW�

'LYHUVH 9RUWUlJH XQG :RUNVKRSV� GLHVH GLHQHQ GHU %LOGXQJ GHU $OOJHPHLQKHLW XQG

LQWHUHVVLHUWHQ gIIHQWOLFKNHLW XQG GHU 9HU|IIHQWOLFKXQJ XQVHUHU (UJHEQLVVH ]XU

:LVVHQVYHUPLWWOXQJ�

7KHPHQ�YRQ�:RUNVKRSV�XQG�9RUWUlJHQ�������$XVZDKO��

0LW SROLWLVFKHQ 6WLIWXQJHQ� :RKOIDKUWVYHUElQGHQ XQG ZHLWHUHQ ]LYLOJHVHOOVFKDIWOLFKHQ

$NWHXU
LQQHQ KDEHQ ZLU GLYHUVH 7KHPHQ LQ )RUP YRQ :RUNVKRSV XQG 9RUWUlJHQ EHKDQGHOW�

6R NRQQWHQ ZLU XQVHU :LVVHQ XQG (UIDKUXQJHQ ]X GHQ 7KHPHQ GLJLWDOHV (QJDJHPHQW�

GLJLWDOH 'HPRNUDWLHI|UGHUXQJ� GLJLWDOH 6RXYHUlQLWlW� ]XNXQIWVJHULFKWHWH $UEHLWVZHOW XQG

6WUDWHJLHQ�JHJHQ�+DVV�LP�1HW]�YHUPLWWHOQ�XQG�GLVNXWLHUHQ�

)ROJHQGH ZHLWHUH $NWLYLWlWHQ KDW GLH EHWWHUSODFH ODE J*PE+ ���� GXUFKJHI�KUW
�JHRUGQHW�QDFK�6DW]XQJV]ZHFNHQ��
)|UGHUXQJ�YRQ�:LVVHQVFKDIW�XQG�)RUVFKXQJ

� )RUVFKXQJ ]X 7UHQGV XQG (QWZLFNOXQJHQ LP %HUHLFK 'LJLWDOLVLHUXQJ I�U GLH

LQWHUQDWLRQDOH�=XVDPPHQDUEHLW

� )RUVFKXQJ ]X GHPRNUDWLH� XQG PHQVFKHQIHLQGOLFKHQ $NWLYLWlWHQ LP 5DKPHQ GHV

3URMHNWV�$XIEDX�HLQHU�%$*��%XQGHVDUEHLWVJHPHLQVFKDIW��JHJHQ�+DVV�LP�1HW]

� =XVDPPHQDUEHLW ]ZLVFKHQ GHP 3URMHNW 'DV 1(77= XQG GHU )ULHGULFK�6FKLOOHU�

8QLYHUVLWlW�-HQD�DOV�3UD[LVSDUWQHULQ�LP�(8�JHI|UGHUWHQ�)RUVFKXQJVSURMHNW�1(7+$7(

)|UGHUXQJ�GHU�(U]LHKXQJ��9RONV��XQG�%HUXIVELOGXQJ
� %LOGXQJ ]LYLOJHVHOOVFKDIWOLFKHU 2UJDQLVDWLRQHQ ]XU *HZLQQXQJ XQG (LQELQGXQJ

(KUHQDPWOLFKHU�LQ�HLQHU�GLJLWDOHQ�:HOW�

7lWLJNHLWVEHULFKW�EHWWHUSODFH�ODE�J*PE+�*-���� 6� �



� 9RUWUlJH XQG :RUNVKRSV GLHQHQ GHU :LVVHQVYHUPLWWOXQJ XQVHUHU ,QKDOWH XQG ELHWHQ

HLQHQ 5DXP I�U $XVWDXVFK XQG 'LVNXUV PLW GHQ =LHOJUXSSHQ GHV EHWWHUSODFH ODEV�

7KHPHQ� 6WUDWHJLHQ JHJHQ +DVV LP 1HW]� 6WlUNXQJ LQWO� %�QGQLVDUEHLW LQ GHU

(QWZLFNOXQJV]XVDPPHQDUEHLW� 8PVHW]XQJ GLJLWDOHU 0HQWRULQJ�3URJUDPPH I�U GLH

GLJLWDOH =LYLOJHVHOOVFKDIW� 'LJLWDO�JHVW�W]WH 7HLOKDEH YHUEHVVHUQ� 'LYHUVLWlW XQG

.�QVWOLFKH ,QWHOOLJHQ]� IDFKOLFKH 8QWHUVW�W]XQJ EHL GHU 9HUJDEH HLQHV

(QJDJHPHQWSUHLVHV� 'LJLWDOH 6RXYHUlQLWlW� LQWHUQDWLRQDOH .ROODERUDWLRQ�

GLJLWDO�VR]LDOH�,QQRYDWLRQ�

� :RUNVKRSV ]XU 9HUPLWWOXQJ YRQ .RPSHWHQ]HQ LQ GHU HUIROJUHLFKHQ =XVDPPHQDUEHLW�

PLW 6FKZHUSXQNW DXI 6HOEVWUHIOH[LRQ� 0XOWLSHUVSHNWLYLWlW XQG V\VWHPLVFKHQ

3HUVSHNWLYZHFKVHO

� :RUNVKRSV LP 5DKPHQ HLQHU 3UR]HVVEHJOHLWXQJ ]XU EHGDUIVJHUHFKWHQ XQG

]LHOJHQDXHQ 8QWHUVW�W]XQJ YRQ JHPHLQQ�W]LJHQ 2UJDQLVDWLRQHQ LQ LKUHU

=XVDPPHQDUEHLW

� %HJOHLWIRUVFKXQJ XQG (UVWHOOXQJ HLQHU :LUNXQJVVWXGLH ]X HLQHP �GLJLWDOHQ�

%LOGXQJVSURJUDPP�I�U�JHIO�FKWHWH�0HQVFKHQ

'DV EHWWHUSODFH ODE KDW ���� YHUVFKLHGHQH .RPPXQLNDWLRQVLQVWUXPHQWH ]XU 9HUEUHLWXQJ GHU

DXV�GHU�$UEHLW�JHZRQQHQ�(UJHEQLVVH�JHQXW]W�

Ɣ %ORJ�PLW � ����%ORJSRVWV�PWO��DXV�GHQ�YHUVFKLHGHQHQ

7KHPHQEHUHLFKHQ��'DUVWHOOXQJ�GHU�,QKDOWH��GLH�GDV�ODE�EHVFKlIWLJW�XQG

9RUVWHOOXQJ YRQ 6WXGLHQ� GLH GDV ODE YHU|IIHQWOLFKW E]Z� DQ GHQHQ HV GXUFK

3URMHNWH�EHWHLOLJW�LVW

Ɣ PWO��1HZVOHWWHU�PLW�ZHFKVHOQGHQ�LQKDOWOLFKHQ�6FKZHUSXQNWHQ

�9RUVWHOOXQJ�YRQ�3URMHNWHQ��9HU|IIHQWOLFKXQJ�YRQ�6WXGLHQ��,QIRUPDWLRQHQ�]X

(YHQWV��&DOOV�WR�$FWLRQ�

Ɣ UHJHOPl�JH�6RFLDOPHGLD�%HLWUlJH��7ZLWWHU��)DFHERRN��,QVWDJUDP��/LQNHG,Q���GLH

GLH�3URMHNWWKHPHQ�EHJOHLWHQ

Ɣ SURMHNWEH]RJHQH�6RFLDO�0HGLD�.DPSDJQHQ�XQG�(YHQWV

Ɣ 3RGFDVW�LP�9RUIHOG�GHU�%XQGHVWDJVZDKO��³',6.856�]XU�:$+/´
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)|UGHUXQJ�GHU�(QWZLFNOXQJV]XVDPPHQDUEHLW
� ,P 5DKPHQ GHV 3URMHNWV ³6WlUNXQJ YRQ 5HJLHUXQJVI�KUXQJ XQG =LYLOJHVHOOVFKDIW LQ

8JDQGD �'LJLWDO +XPDQ 5LJKWV /DE�´ ZXUGHQ GLYHUVH .RPPXQLNDWLRQVLQVWUXPHQWH ]XU

9HUEUHLWXQJ�GHU�DXV�GHU�3URMHNWDUEHLW�JHZRQQHQ�(UJHEQLVVH�JHQXW]W�

Ɣ %ORJ�PLW���%ORJSRVWV�Z|FKHQWOLFK

Ɣ 3RGFDVW�PLW���(SLVRGH�0RQDW

Ɣ 5HDGHU¶V 'LJHVW� PWO� HUVFKHLQHQGH /LVWH YRQ $UWLNHOQ� GLH UHOHYDQW VLQG LP

.RQWH[W�GHU�0HQVFKHQUHFKWVDUEHLW�	�'LJLWDOLVLHUXQJ�LQ�8JDQGD�2VWDIULND

Ɣ GLYHUVH�6RFLDO�0HGLD�.DPSDJQHQ�XQG�(YHQWV

Ɣ 1HZVOHWWHU ]XU JH]LHOWHQ ,QIRUPDWLRQ YRQ -RXUQDOLVW
LQQHQ XQG

6WDNHKROGHUQ �EHU GLH $NWLYLWlWHQ GHU HQJDJLHUWHQ =LYLOJHVHOOVFKDIW LQ

8JDQGD

� ,P JOHLFKHQ 3URMHNW ZXUGH HLQ LQWHUVHNWRUDOHV ,QQRYDWLRQVSURJUDPP PLW 0HQWRULQJ

GXUFK $NWHXUH GHU LQWHUQDWLRQDOHQ (QWZLFNOXQJV]XVDPPHQDUEHLW GXUFKJHI�KUW� 'LH

7HLOQHKPHQGHQ�ZDUHQ�]LYLOJHVHOOVFKDIWOLFKH�2UJDQLVDWLRQHQ�

� 9HUDQVWDOWXQJHQ XQG 7UDLQLQJV ]XP $XIEDX NROODERUDWLYHU 6WUXNWXUHQ ]ZLVFKHQ

]LYLOJHVHOOVFKDIWOLFKHQ ,QLWLDWLYHQ XQG 2UJDQLVDWLRQHQ PLW 6FKZHUSXQNW µ6FKXW] XQG

'XUFKVHW]XQJ YRQ 0HQVFKHQUHFKWHQ¶ LQ 8JDQGD ]XU (UK|KXQJ GHV ,PSDFWV LKUHU

$UEHLW

� 0XOWLVWDNHKROGHU�'LDORJH� LQWHUVHNWRUDO EHVHW]WH 7UDLQLQJV 	 :RUNVKRSV VRZLH

$XIEDX XQG ]XU 9HUI�JXQJ VWHOOHQ YRQ GLJLWDOHQ &XUULFXOD ]XP 0HQVFKHQUHFKWVVFKXW]

LP�GLJLWDOHQ�5DXP�I�U�GLH�HQJDJLHUWH�=LYLOJHVHOOVFKDIW

� (QWZLFNOXQJ YRQ 0DWHULDOLHQ ]XP .RPSHWHQ]DXIEDX� ZLH &XUULFXOD� 7RRONLWV XQG $SSV

]XVDPPHQ�PLW�JHPHLQQ�W]LJHQ�2UJDQLVDWLRQHQ�XQG�9HU|IIHQWOLFKXQJ�GLHVHU

� :LVVHQVWUDQVIHU ]X GHQ )RUVFKXQJVHUJHEQLVVHQ LP %HUHLFK 'LJLWDOLVLHUXQJ I�U GLH

LQWHUQDWLRQDOH =XVDPPHQDUEHLW GXUFK :RUNVKRSV PLW JHPHLQQ�W]LJHQ

2UJDQLVDWLRQHQ

� )RUVFKXQJ�]X�1HW]ZHUNRUJDQLVDWLRQHQ�LQ�GHU�,QWHUQDWLRQDOHQ�=XVDPPHQDUEHLW

� )RUVFKXQJ�]X�GLJLWDOHQ�$QVlW]HQ�]X�)OXFKW�XQG�0LJUDWLRQ
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)|UGHUXQJ�GHV�E�UJHUVFKDIWOLFKHQ�(QJDJHPHQWV�]XJXQVWHQ�JHPHLQQ�W]LJHU�=ZHFNH
� ,P 5DKPHQ GHV (XURSHDQ 9ROXQWHHULQJ &DSLWDO �(9&� KDEHQ ZLU GXUFK GLH

0D�QDKPHQ �ZLH REHQ EHVFKULHEHQ� $XVWDXVFK ]XP 7KHPD (QJDJHPHQW EHI|UGHUW�

(QJDJLHUWH SRUWUDLWLHUW XQG GXUFK ZHLWHUH |IIHQWOLFKH 9HUDQVWDOWXQJHQ DXI GDV

3RWHQWLDO�YRQ�(QJDJHPHQW�I�U�GLH�*HVHOOVFKDIW�DXIPHUNVDP�JHPDFKW�

� ,P $EVFKOXVVEHULFKW GHV (XURSHDQ 9ROXQWHHULQJ &DSLWDO �(9&� KDEHQ ZLU GLH

(UJHEQLVVH XQVHUHU $QDO\VH GHV :DQGHOV LP (QJDJHPHQW XQWHU GHU %H]XJQDKPH

HLQHV LQWHJUDOHQ 0RGHOOV XQG NRQNUHWH +DQGOXQJVHPSIHKOXQJHQ I�U

]LYLOJHVHOOVFKDIWOLFKH 2UJDQLVDWLRQHQ� ZLH PDQ PLW GHQ +HUDXVIRUGHUXQJHQ XPJHKHQ

NDQQ��YHU|IIHQWOLFKW�

� ,Q HLQHP /HKUYLGHR I�U GLH EHWWHUSODFH DFDGHP\ KDEHQ ZLU DXIJH]HLJW� ZHOFKH

(QWZLFNOXQJHQ ZLU LQ GHU GLJLWDOHQ (QJDJHPHQWODQGVFKDIW VHKHQ XQG ZLH

]LYLOJHVHOOVFKDIWOLFKH $NWHXU
LQQHQ GDUDXI UHDJLHUHQ N|QQHQ� XP PHKU (QJDJLHUWH ]X

JHZLQQHQ�E]Z��VLH�DQ�GLH�2UJDQLVDWLRQ�]X�ELQGHQ�

� 'DV 1(77= I�KUWH ]DKOUHLFKH GLJLWDOH 9HUDQVWDOWXQJHQ GXUFK PLW GHP =LHO

E�UJHUVFKDIWOLFKHV (QJDJHPHQW LP 7KHPHQIHOG +DVVUHGH� 'HVLQIRUPDWLRQ�

NRQVWUXNWLYH 'LVNXVVLRQVNXOWXU ]X I|UGHUQ XQG ]X HUPXWLJHQ� 'LHV ZDU LQVEHVRQGHUH

LQ�=HLWHQ�GHU�3DQGHPLH�VHKU�UHOHYDQW�I�U�GLH�(QJDJLHUWHQ�

� 'DV 1(77= )|UGHUSURJUDPP ELHWHW QHXHQ ,GHHQ I�U HLQH NRQVWUXNWLYH

'LVNXVVLRQVNXOWXU 6SLHOUDXP ]XU (QWIDOWXQJ XQG HUVWHQ 3UD[LVHUSUREXQJ� +LHU]X

YHUJLEW 'DV 1(77= ILQDQ]LHOOH 8QWHUVW�W]XQJ DQ LQVJHVDPW GUHL 3URMHNWH� GLH VLFK

JHJHQ +DVV LP 1HW]� 'HVLQIRUPDWLRQ XQG GDPLW I�U HLQH NRQVWUXNWLYH

'LVNXVVLRQVNXOWXU HQJDJLHUHQ� 'DV )|UGHUSURJUDPP ZXUGH ���� DXVJHVFKULHEHQ

XQG $QIDQJ ���� ZXUGHQ GUHL LQQRYDWLYH 3URMHNWH DXVJH]HLFKQHW� GLH ���� HYDOXLHUW

ZHUGHQ�

'DV EHWWHUSODFH ODE KDW IROJHQGH (PSIHKOXQJHQ ]X P|JOLFKHQ RGHU JHSODQWHQ

*HVHW]JHEXQJVYHUIDKUHQ�YHU|IIHQWOLFKW�

� ,P 5DKPHQ GHV 1HW]ZHUNV 'LJLWDOH =LYLOJHVHOOVFKDIW ZXUGHQ XQWHU %H]XJQDKPH GHU

([SHUWLVH KXQGHUWHU ]LYLOJHVHOOVFKDIWOLFKHU $NWHXU
LQQHQ LP 5DKPHQ GHU

%XQGHVWDJVZDKO )RUGHUXQJHQ DQ GLH QHXH %XQGHVUHJLHUXQJ HUVWHOOW�

GLJLWDO�SROLWLVFKHQ 7KHPHQ LP .RDOLWLRQVYHUWUDJ 5HFKQXQJ ]X WUDJHQ� $QKDQG YRQ

:DKOSU�IVWHLQHQ XQG GHP (UVWHOOHQ GLYHUVHU 'LJLWDOYHUVRLQHQ LQ HLQHU 3XEOLNDWLRQ

NRQQWHQ GLH $QUHJXQJHQ (LQJDQJ ILQGHQ LQ GLH SROLWLVFKH 6SKlUH�

7lWLJNHLWVEHULFKW�EHWWHUSODFH�ODE�J*PE+�*-���� 6� �



KWWSV���GLJLWDOH]LYLOJHVHOOVFKDIW�RUJ� ��

LXXTW���HMKMXEPI^MZMPKIWIPPWGLEJX�SVK�(MKMXEPI>MZMPKIWIPPWGLEJXC4VMRX�THJ

� ,P 5DKPHQ GHV JHSODQWHQ 'LJLWDOH 'LHQVWH *HVHW]HV �'6$ � 'LJLWDO 6HUYLFHV $FW�

KDW 'DV 1(77= HLJHQH )RUGHUXQJHQ LQ %U�VVHO HLQJHUHLFKW�

KWWSV���ZZZ�GDV�QHWW]�GH�GVD�GLJLWDO�VHUYLFHV�DFW�QHWW]�IRUGHUXQJHQ

� 2IIHQHU %ULHI ]XP '6$� ³)�U PHKU 6LFKHUKHLW I�U %HWURIIHQH GLJLWDOHU *HZDOW LP

,QWHUQHW�´� X�D� XQWHU]HLFKQHW YRQ 'DV 1(77=�

KWWSV���ZZZ�GDV�QHWW]�GH�RIIHQHU�EULHI�]XP�GVD�IXHU�PHKU�VLFKHUKHLW�IXHU�EHWURIIHQ

H�GLJLWDOHU�JHZDOW�LP�LQWHUQHW

� 8QWHU]HLFKQHQ XQG 9HUEUHLWHQ GHV 2SHQ &DOOV )RUGHUXQJHQ� $XV GHU .ULVH OHUQHQ

���'LJLWDOH�=LYLOJHVHOOVFKDIW�VWlUNHQ

%HUOLQ������������

:HUD�0RKQV�3DWWHQ .DWMD�-lJHU

*HVFKlIWVI�KUHULQ *HVFKlIWVI�KUHULQ
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