KWH7DIXQJ
P +RJIXW HRUIHJKDO

" HUSHUHNM 2 UNFU7DIXQIHQ  %8XMOHW ( YHOW LOP WHIQ GHUS XKH XQG 1 DWUGHV 7DXQXV



5XKLIH$@IOMIH
P IVWKHYRULDJHOGHU
( WHFKEDUNHW

7DJHQ LP *U%QHQ ODKH JUDQNIXUW XQG :LHVEDGHQ

'DV +RIJXW *HRUJHQWKDO OLHJW PLWWHQ LQ GHU PDOHULVFKHQ
IDQGVFKDIW GHV 7DXQXV XQG YHUELQGHW HLQH UXKLJH
$OOHLQODJH PLW JXWHU (UUHLFKEDUNHLW LP 5KHLQ ODLQ
*HELHW

SPJHEHQ YRQ :!OGHUQ XQG :LHVHQ ELHWHW GLH
SPJHEXQJ LGHDOH 9RUDXVVHW]XQJHQ 1%U NRQJHQWULHUWHYV
SUEHLWHQ RKQH $EOHQNXQJ *OHLFK]JHLWLJ LVW GDV +RIJXW LQ
UXQG OLQXWHQ YRQ JUDQNIXUW XQG HWZD OLQXWHQ

YRQ :LHVEDGHQ HUUHLFKEDU HLQH SHUIHNWH .RPELQDWLRQ
DXV NXUJHU $QUHLVH XQG 5%FN]XJVRUW [%U ,KU 7HDP



7DIXQIMEXP HIVAMEH
O H.DOWLEMQNILYTYH

SQVHUH IOH[LEOHQ 5DXPNRQJHSWH ELHWI
0. JOLFKNHLWHQ 1%U OHHWLQJVY 6HPLQDU
XQG %XVLQHVV (YHQWYV MHGHU *U_iH YR
%HVSUHFKXQJ LP NOHLQHQ .UHLV ELV ]XL
ELV ]X 7HLOQHKPHUQ

)% U HLQHQ UHLEXQJVORVHQ $EODXI ,KUH
VWHOOHQ ZLU PRGHUQH 7DJXQJVWHFKQL]
*UR{IRUPDWLJH 'LVSOD\V KRFKZHUWLJH ¢
9LGHRWHFKQLN VRZLH HLQH HLQIDFKH GL
9HUELQGXQJ ,KUHU (QGJHU'WH HUP _JOLFI
SURIHVVLRQHOOH 3U!VHQWDWLRQHQ XQG
'LH 7THFKQLN LVW PLW J!QJLJHQ .RQIHUHQ
ZLH =RRP OLFURVRIW 7HDPV XQG :HE([ NI
XQG IOH[LEHO HLQVHW]EDU



7DIXQIMIDXP 1 DADX

'HU 7DIJXQJVUDXP 1DVVDX YRUXQ&GW ¥%EHU
NDQQ IOH[LEHO(LQKHLWHQ 1DVVDX , XQG ,,
PLW MHZHLOWHWIRLEOW ZHUGHQ

7DJHVOLFKW PRGHUQH 3U'VHQWDWLRQVWHFKQLN XQG
YDULDEOH %HVWXKOXQJVIRUPHQ VFKDIIHQ LGHDOH
9RUDXVVHW]XQJHQ I%U 6HPLQDUH .RQIHUHQ]HQ XQG
3U/'VHQWDWLRQHQ -H QDFK 6HWXS HLJQHW VLFK GHU 5DXP
1%U 9HUDQVWDOWXQJHQ YRELWOPHLQHQ *UXSSHQ
SHUVRQHQ5HLKHQEHVWXKOXQJ

(UJ!IQ]JHQG ELHWHQ (OHPHQWH 1%U DNWLYH 3DXVHQ ZLH
7LVFKNLFNHU 'DUWVFKHLEH B6LW]V!FNH XQG
%DODQFLHUERDUGY 0, JOLFKNHLWHQ XU %HZHJIXQJ XQG
| UGHUQ $XVWDXVFK .RQJHQWUDWLRQ XQG
7HDPG\QDPLN



( YHONRFKH
- RNKRSUWEXP H

'LH WDJHVOLFKWGXUFKIOXWHWH (YHQWIO!FKH PLW
GHQ DQJHVFKORVVHQHQ :RUNVKRSU!XPHQ
ELHWHW LGHDOH 9RUDXVVHW]XQJHQ 1%U 7DJXQJHQ
3U!'VHQWDWLRQHQ XQG *UXSSHQDUEHLWHQ

OLW UXQB8t ELOGHW GLH (YHQWIO!FKH PLW
DQJUHQ]HQGHU 7HUUDVVH GDV |JHQWUDOH (OHPHQW
(UJ'Q]JHQG VMHKHRUNVKRSU!XPH

PLW MHZHLOMU PHUI%JIJXQJ GLH HLQJHOQ

JHQXW]W RGHU |X HLQHU )O'FKH YRQ Pt
]XVDPPHQJHIDVVW ZHUGHQ N._QQHQ -H QDFK
9HUDQVWDOWXQJVIRUPDW ODVVHQ VLFK GLH 5!XPH
VR IOH[LEHO NRPELQLHUHQ

(LQ PRELOHU =ROO 79 )ODWVFUHHQ VRZLH
YDULDEOH %Y HVWXKOXQJVRSWLRQHQ HUP , JOLFKHQ
HLQH YLHOVHLWLJH 1XW]XQJ



0 M) . MRKHD

SQVHUH OHHWLQJ .LWFKHQ ELHW!
ELV |BHUVRQHE LVW LGHDO 13%U
NOHLQHUH %HVSUHFKXQJHQ NUH
$UEHLWVSKDVHQ RGHU DOV HUJ!(
5%FN]XJVUDXP [XP +DXSWWDJXQJ

(LQH NODVVLVFKH 7DJXQJVWHFKC(
QLFKW YRUKDQGHQ GDI¥%U HLQ L
%OLFN LQ GHQ KLVWRULVFKHQ ,Q



7DHOLP ) LHHD

'LH $XiHQEHUHLFKH GHV +RIJXWV HLJC
LOVEHVRQGHUH LQ GHQ Z!UPHUHQ ORC
SHUIHNW 1%U :RUNVKRSV 'LVNXVVLRQ
XQG OHHWLQJY XQWHU IUHLHP +LPPHO

6LW]P JOLFKNHLWHQ LP KLVWRULVFKH
XQWHU GHU 5HPLVH XQG DX| GHU 6WH.
‘HLKHU ELHWHQ HLQH UXKLJH $SUEHLW
XQG HUP JOLFKHQ QHXH 3HUVSHNWLY!
NODVVLVFKHU 7DJXQJVU!XPH ,Q .RPEL
PLW XQVHUHQ ,QQHQU!XPHQ HQWVWHK
DXVJHZRJHQHU :HFKVHO ]JZLVFKHQ
NRQJHQWULHUWHP $UEHLWHQ XQG HUF
3DXVHQ LQ GHU 1DWXU



7DIXQINSDXVAKDBD

8QVHUH 7DIJXQJVSDXVFKDOHQ ELHWHQ NODU NDONXOLHUEDUH /HLVWXQJHQ LQNOXVLYH 5DXPQXW]XQJ
6WDQGDUG 7DIJXQIJVWHFKQLN 3DXVHQYHUSIOHJXQJ XQG %XVLQHVYV /XQFK -H QDFK 9HUDQVWDOWXQJV|
N, QOQHQ GLH 3DXVFKDOHQ IOH[LEHO HUZHLWHUW RGHU LQGLYLGXHOO DQJHSDVVW ZHUGHAQ

/IHLVWXQJ SDXVFKDt 3DXVFKD

5DXPQXW]XQJ

6WDQGDUG 7DJXQJVWHFKQLN
JOLSFKDUW 3LQQZDQG ORGHUDWR

:DVVHU $SIHOVDIW 7HH XQG .DIIHH LP °

+HU]KDIWH .DITHHSDXVH DP 9RUPLWWDJ

6%iH .DITHHSDXVH DP 1DFKPLWWDJ

*DQJ %XVLQHVV /XQFK QDFK :DKO GHV
LONO :DVVHU XQG $SIHOVDIW

*DQJ $EHQGHVVHOQ

UHLY SUR 3HUVRQ 7DJ

%W XFKEDUNHLW GHU 7DJXQJVSDXVFKDOHQ
(YHQWIO,FKH DE SHUVRQHQ

1DVVDX , RGHU 1DVVDX ,, DE SHUVRQHQ
1DVVDX , ., NRPELQLHUW DE SHUVRQHQ
OHHWLQJ .LWFKHQ DE 3HUVRQHQ 1]]JO SDXPPLHWH

)% U 7DJXQJHQ PLW JHULQJHUHU 7HLOQHKPHU]DKO HUVWHOOHQ ZLU ,KQHQ JHUQH HLQ LQGLYLGXHOOH\



50KP HOSLRIUP P
XQG7HP EX@Q)

(UJ'Q]JHQ 6LH ,KUH 7DJXQJ PLW 2XWGRRU $NWLYLW!'W
$QJHERWHQ RGHU SURIHVVLRQHOOHQ 7HDPEXLOGLQ
QXW]HQ 6LH GLH QDWXUQDKH /DJH GHV +RIJXW *HRU
GHQ SHUIHNWHQ $XVJONDRKOMPJI7DJIXQJ

'DV $QJHERW UHLFKW YRQ VSRUWOLFKHQ $NWLYLW!'V
%HDFKYROOH\EDOO (LVVWRFNVFKLH{HQ *ROIVFKQX
YLUWXHOOHQ *ROI 7XUQLHUHQ DXl XQVHUHU 7UDFENO
&REFNWDLONXUVH VRZLH :HLQ :KLVN\ RGHU *LQ 7DV
]X SURIHVVLRQHOO EHJOHLWHWHQ RUPDWHQ ZLH 2X
7HDPFKDOOHQJHV *HO!QGHH[SHGLWLRQHQ RGHU %R
5XKLJHUH 3URJUDPPSXQNWH ZLH *UXSSHQ <RJD JHI:
‘DQGHUXQJHQ HQWODQJ GHV 81(6&2 :HOWHUEHYV /LP}
HLQH +RIJXW 1DFKWZDQGHUXQJ UXQGHQ GDV $QJHET



* P HOVDP \RHD
XQGYEH COAKMD

P +RIJXW *HRUJHQWKDO VWHKHQ ,KQHQ JHP¥%WOLFKH
XQG NRPIRUWDEOH EHUQDFKWXQJVP JOLFKNHLWHQ
1% U ,KU 7HDP ]XU 9HUI%JXQJ 6R ODVVHQ VLFK
NRQJHQWULHUWHY $UEHLWHQ JHPHLQVDPHV (UOHEHQ
XQG JH]JLHOWH (UKROXQJ RSWLPDO PLWHLQDQGHU
YHUELQGHOQ

$X1 :XQVFK NDQQ DXFK GDV JHVDPWH +RIJXW PLW
DOOHQ =LPPHUQ LQNOXVLYH 1%Ql 6XLWHQ VRZLH
XQVHUHP $SDUWPHQW H[NOXVLY DQJHPLHWHW ZHUGHQ

1% U JU jHUH J)LUPHQYHUDQVWDOWXQJHQ RGHU
XQJHVW UWHV $UEHLWHQ PLW HLQHP KRKHQ 0Dj DQ
3ULYDWVSK!UH









