
,QGXVWULHOOHV�,GHQWLW\�DQG�$FFHVV�0DQDJHPHQW���.RQ]HSW�I�U�GLH�
VLFKHUH�*HUlWHYHUQHW]XQJ

����������� �_�)DFKDUWLNHO��=XWULWWVNRQWUROOH�

'DV�,QWHUQHW�RI�7KLQJV��,R7��ZlFKVW�
H[SRQHQWLHOO��,PPHU�PHKU�*HUlWH��
6HQVRUHQ�XQG�0DVFKLQHQ�WUHWHQ�PLW�
HLQDQGHU�LQ�9HUELQGXQJ�XQG�OHJHQ�GLH�
%DVLV�I�U�HLQH�,QGXVWULH������:lKUHQG�
PLWWOHUZHLOH�HLQH�9LHO]DKO�YRQ�/|VXQJHQ�I�U�GHQ�7UDQVSRUW�XQG�GLH�9HUDUEHLWXQJ�
GHU�JHVDPPHOWHQ�'DWHQ�DXI�GHP�0DUNW�]X�ILQGHQ�LVW��EHUHLWHW�GDV�7KHPD�
6LFKHUKHLW�YLHOHQ�8QWHUQHKPHQVOHQNHUQ�QDFK�ZLH�YRU�.RSI]HUEUHFKHQ��'HQQ�GHU�
:HJ�LQV�,R7�LVW�YHUEXQGHQ�PLW�QHXHQ�6LFKHUKHLWVULVLNHQ�XQG�SRWHQ]LHOOHQ�
%HGURKXQJHQ��YRU�GHQHQ�VLFK�GLH�%HWULHEH�VFK�W]HQ�P�VVHQ��,P�5DKPHQ�GHV�
QDWLRQDOHQ�5HIHUHQ]SURMHNWV�]XU�,7�6LFKHUKHLW�LQ�,QGXVWULH�����±�NXU]�,812�±�
ZXUGH�YRU�GLHVHP�+LQWHUJUXQG�HLQ�.RQ]HSW�I�U�HLQ�LQGXVWULHOOHV�,GHQWLW\�XQG�
$FFHVV�0DQDJHPHQW��,$0��DXI�*HUlWHEHQH�HQWZLFNHOW��%DVLHUHQG�DXI�GHQ�GUHL�
7HLOEHUHLFKHQ�$XWKHQWLIL]LHUXQJ��.RPPXQLNDWLRQVUHJHOQ�XQG�
.RPPXQLNDWLRQV�EHUZDFKXQJ�JDUDQWLHUW�HV�GHQ�VLFKHUHQ�$XVWDXVFK�]ZLVFKHQ�
0DVFKLQHQ�

+RFKSURIHVVLRQHOOH�&\EHUDQJULIIH�VLQG�OlQJVW�]XU�5HDOLWlW�GHXWVFKHU�8QWHUQHKPHQ�JHZRUGHQ�XQG�

VWHKHQ�GHQ�=XNXQIWVFKDQFHQ��ZHOFKH�LQ�GHU�9HUQHW]XQJ�GHU�3URGXNWLRQ�VFKOXPPHUQ��JHJHQ�EHU��

(LQH�EHVRQGHUV�JUR�H�*HIDKU�I�U�GLH�YHUQHW]WHQ�3URGXNWLRQVDQODJHQ�JHKW�YRQ�QHXDUWLJHQ��DXI�

LQGXVWULHOOH�.RQWUROOV\VWHP�DXVJHOHJWH�$WWDFNHQ�HLQKHU��6LH�]LHOHQ�GDUDXI�DE��$QODJHQ�XQG�

6WHXHUXQJVPHFKDQLVPHQ�]X�PDQLSXOLHUHQ�E]Z��]X�VDERWLHUHQ�XP�ZHUWYROOH�'DWHQ��.QRZ�KRZ�XQG�

%HWULHEVJHKHLPQLVVH�]X�HUJDXQHUQ�

'DVV�LQ�GLHVHP�6]HQDULR�HWDEOLHUWH�6LFKHUKHLWNRQ]HSWH�NHLQHQ�HIIHNWLYHQ�6FKXW]�JHZlKUOHLVWHQ��

GDU�EHU�VLQG�VLFK�([SHUWHQ�OlQJVW�HLQLJ��'LH�%HUDWHU�GHU�DFFHVVHF�*PE+�HPSIHKOHQ�GDUXP�GLH�

(QWZLFNOXQJ�QHXHU�XQG�YRU�DOOHP�DXFK�SUD[LVWDXJOLFKHU�6FKXW]NRQ]HSWH�XQG��ZHUN]HXJH��ZHOFKH�

DXI�GHU�,GHQWLIL]LHUXQJ�YRQ�%HGURKXQJHQ�XQG�5LVLNHQ�I�U�GLH�YHUVFKLHGHQHQ�6]HQDULHQ�HLQHU�

LQWHOOLJHQWHQ�)DEULN�EHUXKHQ��'LH�(UDUEHLWXQJ�P|JOLFKVW�DOOJHPHLQ�YHUZHQGEDUHU�/|VXQJHQ�I�U�

+HUDXVIRUGHUXQJHQ�GHU�,7�6LFKHUKHLW�LP�LQGXVWULHOOHQ�$QZHQGXQJVIHOG�KDW�VLFK�GDV�)RUVFKXQJV�

SURMHNW�,812��DXI�GLH�)DKQHQ�JHVFKULHEHQ��'LH�HQWZLFNHOWHQ�/|VXQJHQ�VROOHQ�DOV�%ODXSDXVHQ�I�U�

GLH�VLFKHUH�,QGXVWULH�����KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��

$XI�%DVLV�GLHVHU�$QIRUGHUXQJHQ�ULFKWHW�VLFK�GDV�LP�.RQWH[W�GHV�3URMHNWHV�HQWVWDQGHQH�.RQ]HSW�I�U�

HLQ�LQGXVWULHOOHV�,$0�DXI�GLH�(UDUEHLWXQJ�HLQHU�0HWKRGH�]XP�(UNHQQHQ�YRQ�%HGURKXQJHQ�XQG�

hEHUZDFKHQ�YRQ�*HUlWHQ�LP�1HW]ZHUN��'DV�.RQ]HSW�EDVLHUW�DXI�GHQ�GUHL�7HLOEHUHLFKHQ�

$XWKHQWLIL]LHUXQJ��.RPPXQLNDWLRQVUHJHOQ�XQG���EHUZDFKXQJ�XQG�ZLOO�KHOIHQ��VRZRKO�)HKOHU�LP�

3URGXNWLRQVQHW]�DOV�DXFK�$QJULIIH�DXI�GLH�,7�6LFKHUKHLW�IU�K]HLWLJ�]X�LGHQWLIL]LHUHQ�XQG�JHHLJQHWH�

0D�QDKPHQ�HLQ]XOHLWHQ��

:HOFKHV�*HUlW�GDUI�LQV�1HW]"

7HLO�HLQV�GHV�.RQ]HSWV�ELOGHW�GLH�$XWKHQWLIL]LHUXQJ�XQG�9HUZDOWXQJ�GHU�,GHQWLWlWVDQJDEHQ�GHU�,R7�

*HUlWH��(LQH�]HQWUDOH�5ROOH�VSLHOW�KLHUEHL�GHU�$XIEDX�HLQHU�3XEOLF�.H\�,QIUDVWUXNWXU��3.,���'DEHL�LVW�

I�U�GHQ�$XWKHQWLIL]LHUXQJVSUR]HVV�YRU�DOOHP�DXFK�GLH�$UW�GHU�=HUWLILNDWVHU]HXJXQJ�VRZLH�GLH�

6SHLFKHUXQJ�DXI�GDV�7UXVWHG�3ODWIRUP�0RGXOH��730��UHOHYDQW��'HU�3UR]HVV��$EELOGXQJ����]XP�

(UVWHOOHQ�HLQHV�=HUWLILNDWV�OlVVW�VLFK�ZLH�IROJ�EHVFKUHLEHQ��,P�HUVWHQ�6FKULWW�EHGDUI�HV�GHU�(UVWHOOXQJ�

HLQHV�6FKO�VVHOSDDUV���EHVWHKHQG�DXV�HLQHP�SULYDWHQ�XQG�HLQHP�|IIHQWOLFKHQ�6FKO�VVHO��'HU�

|IIHQWOLFKH�6FKO�VVHO�ZLUG�LP�]ZHLWHQ�6FKULWW�]XVDPPHQ�PLW�ZHLWHUHQ�,QIRUPDWLRQHQ�ZLH�GHP�

1DPHQ�XQG�DQGHUHQ�3DUDPHWHUQ�GHV�6FKO�VVHOLQKDEHUV�DOV�VR�JHQDQQWHU�&HUWLILFDWH�6LJQLQJ�
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6LFKHUKHLW�LQ�GHU�&ORXG��9HUZDOWXQJ�GHU�=XJlQJH�XQG�

'DUVWHOOXQJ�DOOHU�LQ�GHU�&ORXG�GXUFKJHI�KUWHQ�$NWLRQHQ�

:DV�MHGHU�8QWHUQHKPHQVOHLWHU��EHU�&\EHU�5LVLNHQ�ZLVVHQ�

VROOWH

:DUXP�7KDOHV�H�6HFXULW\"

,YDQWL�3DWFK�IRU�6&&0
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5HTXHVW��&65��DQ�GLH�=HUWLIL]LHUXQJVLQVWDQ]��HQJO��&HUWLILFDWH�$XWKRULW\��&$��JHVFKLFNW��$XIJDEH�

GHU�&$�LVW�HV�GDQQ�LP�GULWWHQ�6FKULWW�GLH�hEHUSU�IXQJ�5LFKWLJNHLW�GHU��EHUPLWWHOWHQ�$QJDEHQ�GXUFK�

JHHLJQHWH�0D�QDKPHQ��'LH�&$�EHVWlWLJW�QXQ�GHP�&65�GLHVH�,QIRUPDWLRQ�PLW�LKUHU�6LJQDWXU�XQG�

VFKLFNW�GLHVH�DOV�IHUWLJHV�=HUWLILNDW��;������]XU�FN�]XP�$QWUDJ�VWHOOHQGHQ�*HUlW��'DV�(UJHEQLV��'DV�

*HUlW�HQWKlOW�HLQ�YHUVFKO�VVHOWHV�=HUWLILNDW��GDV�QXQ�]XU�VLFKHUHQ�$XWKHQWLIL]LHUXQJ�VRZLH�

.RPPXQLNDWLRQ�PLW�DQGHUHQ�*HUlWHQ�]XU�9HUI�JXQJ�VWHKW�

$EELOGXQJ����$UFKLWHNWXU�GHU�&HUWLILFDWH�6LJQLQJ�5HTXHVW��&65�

7HFKQLVFK�ZLUG�GLH�=XJDQJVNRQWUROOH�GXUFK�GLH�(LQULFKWXQJ�]ZHLHU�ORJLVFKHU�$XVJlQJH�HLQHV�3RUWV�

HUP|JOLFKW���MHZHLOV�HLQHQ�]XP�$XWKHQWLIL]LHUXQJVVHUYHU�XQG�]XP�ORNDOHQ�1HW]��'DEHL�LVW�VWDQGDU�

GPl�LJ�]XQlFKVW�DXVVFKOLH�OLFK�GHU�$XVJDQJ�]XP�$XWKHQWLIL]LHUXQJVVHUYHU�IUHLJHVFKDOWHW��'DGXUFK�

LVW�HLQ�1DFKULFKWHQDXVWDXVFK�QXU�KLHUPLW�P|JOLFK��'LH�)UHLVFKDOWXQJ�GHV�$XVJDQJV�GHV�6ZLWFK�

3RUWV�]XP�ORNDOHQ�1HW]�HUIROJW�HUVW�QDFK�GHU�HUIROJUHLFKHQ�$XWKHQWLIL]LHUXQJ�GHV�*HUlWV��:lKUHQG�

GHU�3RUW�1XW]XQJ�NDQQ�GHU�$XWKHQWLIL]LHUXQJVVHUYHU�MHGRFK�MHGHU]HLW�]X�HLQHU�HUQHXWHQ�$XWKHQWL�

IL]LHUXQJ�DXIIRUGHUQ��ZHOFKH�LP�)DOOH�HLQHV�6FKHLWHUQ�]XU�'HDNWLYLHUXQJ�GHV�$XVJDQJV�]XP�ORNDOHQ�

1HW]�I�KUW��(LQH�'HDNWLYLHUXQJ�HUIROJW�DXFK�EHL�MHGHU�(QWIHUQXQJ�GHV�.DEHOVWHFNHUV�XP�GHQ�

0LVVEUDXFK�HLQHV�DXWKHQWLIL]LHUWHQ�XQG�IUHLJHVFKDOWHWHQ�3RUWV�]X�YHUKLQGHUQ��

(LQ�ZHLWHUHV�9HUIDKUHQ�XPIDVVW�GLH�(UVWHOOXQJ�HLQHU�6LJQDWXU�DQKDQG�HLQHV�DV\PPHWULVFKHQ�

6FKO�VVHOV��/LHJW�KLHUEHL�EHUHLWV�HLQH�=HUWLIL]LHUXQJ�GHU�&$�YRU��VR�LVW�]XVlW]OLFK�GLH�$XWKHQWL]LWlW�

GHV�*HUlWV�JHVLFKHUW��=XGHP�ILQGHW�DXFK�]ZLVFKHQ�GHQ�*HUlWHQ�HLQH�ELGLUHNWLRQDOH�

$XWKHQWLIL]LHUXQJ�VWDWW��

:HU�GDUI�PLW�ZHP�ZHOFKH�'DWHQ�DXVWDXVFKHQ"

'DV�$XIVWHOOHQ�YRQ�.RPPXQLNDWLRQVUHJHOQ�]ZLVFKHQ�GHQ�*HUlWHQ�VRZLH�GHUHQ�hEHUZDFKXQJ�ELOGHW�

GHQ�]ZHLWHQ�XQG�GULWWHQ�%HUHLFK�GHV�.RQ]HSWV��'DEHL�JLOW�GLH�*UXQGUHJHO��$XWRULVLHUWHQ�*HUlWHQ�LVW�

GHU�$XVWDXVFK�YRQ�'DWHQ�JHVWDWWHW��'DU�EHU�KLQDXV�LVW�LP�,$0�6\VWHP�GLH�'HILQLWLRQ�LQGLYLGXHOOHU�

5HJHOQ�P|JOLFK�XP�VWHWV�QDFKYROO]LHKHQ�]X�N|QQHQ�:(5�NRPPXQL]LHUW��:,(�GLH�.RPPXQLNDWLRQV�

SDUWHLHQ�DXWKHQWLVLHUW�ZHUGHQ��:(5�PLW�:(0�NRPPXQL]LHUHQ�GDUI�XQG�DXI�:$6�]XJHJULIIHQ�

ZHUGHQ�GDUI�

)�U�GLH�,QWHJUDWLRQ�GHV�,$0�6\VWHPV�XQG�HLQH�HLQIDFKH�*HVWDOWXQJ�GHU�.RPPXQLNDWLRQ�LVW�GHU�

(LQVDW]�GHV�3URWRNROOV�I�U�GLH�0DFKLQH�WR�0DFKLQH�.RPPXQLNDWLRQ�2SHQ�3ODWIRUP�&RPPXQLFDWLRQ�

8QLILHG�$UFKLWHFWXUH��23&�8$��YRUJHVHKHQ��+LHUI�U�PXVV�MHGHV�*HUlW��EHU�HLQHQ�23&�NRQIRUPHQ�

7UHLEHU�YHUI�JHQ��ZHOFKHU�VLFK�RKQH�JUR�HQ�$QSDVVXQJVDXIZDQG�LQ�EHOLHELJ�JUR�H�6WHXHUXQJV��

XQG�hEHUZDFKXQJVV\VWHPH�LQWHJULHUHQ�OlVVW���YJO��$EELOGXQJ����23&�8$�HLJQHW�VLFK�]XGHP�DXFK�

I�U�GLH�9HUZHQGXQJ�YRQ�(FKW]HLWGDWHQ�E]Z����EHUZDFKXQJ�VRZLH�I�U�'DWHQDUFKLYLHUXQJ�XQG�$ODUP�

0HOGXQJHQ��(LQH�]XVlW]OLFKH�(UK|KXQJ�GHU�6LFKHUKHLWVVWXIH�ZLUG�GXUFK�GLH�(LQELQGXQJ�HLQHV�

6HFXULW\�,QIRUPDWLRQ�DQG�(YHQW�0DQDJHPHQW��6,(0��6\VWHPV�DOV�hEHUZDFKXQJVLQVWDQ]�HUUHLFKW��

6R�DODUPLHUW�HV�GHQ�/HLWVWDQG�LP�)DOOH�HLQHU�8QUHJHOPl�LJNHLW��HWZD�ZHQQ�VLFK�HLQ�XQEHNDQQWHV�

RGHU�XQHUZ�QVFKWHV�*HUlW�LP�1HW]�EHILQGHW�
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$EELOGXQJ����$UFKLWHNWXU�]XU�VLFKHUH�.RPPXQLNDWLRQ�DXI�*HUlWHEHQH

6LFKHUH�.RPPXQLNDWLRQ�DXI�*HUlWHHEHQH

'DV�,QWHUQHW�GHU�'LQJH��ZHOFKHV�0DVFKLQHQ��6HQVRUHQ�XQG�1HW]ZHUNH�PLWHLQDQGHU�YHUELQGHW��

ELOGHW�GHQ�*UXQGVWHLQ�I�U�,QGXVWULH������8QWHUQHKPHQ��GLH�YRQ�GHQ�QHXHQ�&KDQFHQ�SURILWLHUHQ�

ZROOHQ��VWHKHQ�YRU�DOOHP�DXFK�YRU�GHU�+HUDXVIRUGHUXQJHQ��LKUH�3URGXNWLRQ�±�LKUH�0DVFKLQHQ�XQG�

'DWHQ�±�YRU�QHXHQ�%HGURKXQJVV]HQDULHQ�]X�VFK�W]HQ��'DV�HQWZLFNHOWH�.RQ]HSW�]HLJW��(LQ��

LQGXVWULHOOHV�,GHQWLW\�DQG�$FFHVV�0DQDJHPHQW�DXI�*HUlWHEHQH�LVW�QLFKW�QXU�P|JOLFK��VRQGHUQ�

QRWZHQGLJ��$XI�%DVLV�YRQ�=HUWLILNDWHQ�NDQQ�GHU�VLFKHUH�$XVWDXVFK�YRQ�*HUlWHQ�LP�1HW]ZHUN�

JHOLQJHQ�XQG�GD�PLW�GHU�$XIEDX�HLQHV�YRQ�$QJULIIHQ�JHVFK�W]WHQ�,QGXVWULH�����6\VWHPV��1LFKW�

]XOHW]W�PLW�GHP�$XI�EDX�DXI�HLQHP�]XNXQIWVRULHQWLHUWHQ�$UFKLWHNWXUGHVLJQ�EHDQWZRUWHW�GDV�.RQ]HSW�

VlPWOLFKH�ZLVVHQVFKDIWOLFKH�)UDJHQ�DQ�GLH�VLFKHUH�9HUQHW]XQJ�YRQ�0DVFKLQHQ��/HGLJOLFK�GLH�

8PVHW]XQJ�E]Z��2SWLPLHUXQJ�GHV�NRQNUHWHQ�(LQVDW]HV�GHV�23&�8$�3URWRNROOV�I�U�GHQ�7UDQVIHU�

GHU�3URGXNWLRQVGDWHQ�]ZLVFKHQ�.RPSRQHQWHQ�LP�1HW]ZHUN�VWHKW�QRFK�DXV�

$XWRU��&DOHE�.HWFKD��6HFXULW\�(QJLQHHU��DFFHVVHF�*PE+

:HLWHUH�,QIRUPDWLRQHQ��KWWSV���ZZZ�LXQR�SURMHNW�GH�XHEHU�LXQR

$XWRU��&DOHE�.HWFKD�

'LHVHQ�$UWLNHO�HPSIHKOHQ

9HUZDQGWH�1DFKULFKWHQQ�

� ���������� *UR�H�8QWHUVFKLHGH�LP�/lQGHUYHUJOHLFK�EHLP�7KHPD�'DWHQVFKXW]�LQ�

GHU�&ORXG�

� ���������� 5DQVRP�$WWDFNHQ�ZHLWHU�DXI�GHP�9RUPDUVFK�

� ���������� 1HXH�9HUVLRQ�GHU�,62�,(&�������

� ���������� 6SHFWUH��0HOWGRZQ��%XJ�HUODXEW�GDV�$XVOHVHQ�YRQ�

6SHLFKHUEHUHLFKHQ��&9(������������&9(������������&9(������������
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