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(LQOHLWXQJ



'LDOHNW ±± MHGHU VSULFKW LKQQ XQGG NHLQHU ZLOO HV ]XJHEHQQQ %HVRQGHUV LQQ 5DGLRR XQGG )HUQVHKQDFKULFKWHQQ ZLUGG LPPHU ZLHGHU YHUVXFKW Ä'LDOHNW³ DOV QLFKW H[LVWHQW GDU]XVWHOOHQQQ 'DI�U VROOHQQ $XVELOGXQJ 6SUHFKWUDLQLQJ XQGG GDV 9RUELOGG GHUHU GLH VFKRQQ YRU GHU .DPHUD VWHKHQQQ VRUJHQQQ 6RR LVW HV LQQ YLHOHQQ /lQGHUQQQ XQWHU DQGHUHP DXFKKLQQ*UR�EULWDQQLHQQ-DKU]HKQWHODQJGXUIWHEHLGHU%%&QXU1DFKULFKWHQVSUHFKHU ZHUGHQQQ ZHU GLH Ä5HFHLYHGG 3URQXQFLDWLRQ³ SHUIHNW XQGG IHKOHUIUHL EHKHUUVFKWH bKQOLFKHV JLOW I�U 'HXWVFKODQGGG ZRR EHVRQGHUV EHL GHQQ |IIHQWOLFKKUHFKWOLFKHQ 6HQGHDQVWDOWHQQDXIGLH6SUDFKHJHQDXVRRVWDUNNJHDFKWHWZLUGGZLHDXIGLH,QKDOWH8QGG DXFKK I�U DQGHUH HXURSlLVFKH /lQGHU OLH�H VLFKK EHL LQWHQVLYHUHU 8QWHUVXFKXQJ VLFKHUOLFKKlKQOLFKHVIHVWVWHOOHQQQ



:LHDEHUVLHKWGLHVDXIGHUDQGHUHQQ6HLWHGHV$WODQWLNVDXV":LHLVWGLH6LWXDWLRQQLQQ GHQQ 86$ ZRR GDV 5XQGIXQNN XQGG )HUQVHKV\VWHP VRR VWDUNN UHJLRQDOLVLHUW XQG ORNDOLVLHUWLVWZLHLQQNHLQHPDQGHUHQQ /DQGGGHU :HOW"*LOWDXFKKKLHUGLH5HJHOGDVV Ä'LDOHNW³LQQGHQQ1DFKULFKWHQQQLFKWH[LVWLHUW":DVLVW�EHUKDXSW'LDOHNW"8QGGJLEWHV LQQGHQQ86$�EHUKDXSW'LDOHNW":HQQQMDZRRXQGZLHYLHOH"8QGGZLHVLHKWHLJHQWOLFK GDV DPHULNDQLVFKH )HUQVHKV\VWHP DXV" :DUXP H[LVWLHUW GRUW HLQH VRR VWDUNH 5HJLRQDOLVLHUXQJE]Z/RNDOLVLHUXQJ"$OOGLHVVLQGG)UDJHQQQGLHV HVLQQGLHVHU$UEHLW ]XXXQWHUVXFKHQQXQGGEHDQWZRUWHQQJLOW



=XU%HDQWZRUWXQJJGLHVHUXQGGQRFKYLHOHUDQGHUHU)UDJHQQZXUGHGLHVH$UEHLWYHUIDVVW ,QKDOWOLFKKLVWVLHXQWHUWHLOWLQQGUHLYRQHLQDQGHUXQDEKlQJLJH%HUHLFKHGLHMHGRFKKDOOH Q|WLJ VLQGGG XP VLFKK HLQ YROOVWlQGLJHV %LOGG �EHU GLH DPHULNDQLVFKHQQ 'LDOHNWH GDV DPHULNDQLVFKH )HUQVHKV\VWHP XQGG GLH 'LDOHNWH LP DPHULNDQLVFKHQQ )HUQVHKHQ PDFKHQQ ]XX N|QQHQQQ 'DEHL ODVVHQQ VLFKK GLHVH $EVFKQLWWH JUREE DOV Ä'LDOHNWWKHRULH³ Ä0HGLHQJHVFKLFKWH³XQGGÄ'LDOHNWXQGG0HGLHQDQDO\VH³EH]HLFKQHQQQ 'LH/LWHUDWXUVLWXDWLRQQI�UGHQQ%HUHLFKKGHU6SUDFKZLVVHQVFKDIWXQG'LDOHNWWKHRULHLVW VHKUJXWZREHLKLHUHLQLJH$EVWULFKH]XXPDFKHQQVLQGGG'HU6FKZHUSXQNWGLHVHU$UEHLW OLHJW DXI GHU 'LDOHNW XQGG 0HGLHQDQDO\VH XQG GLH 'LDOHNWWKHRULH VROO QXU HLQH (LQOHLWXQJ XQGG +LQI�KUXQJ ]XP 7KHPD VHLQQQ 'DKHU VROOWHQQ LQQ GLHVHU $UEHLW GLH %HUHLFKHGHU'LDOHNWIRUVFKXQJQLFKW]XXLQWHQVLYYEHWUDFKWHWZHUGHQQQ8QGGKLHUOLHJWGDV 3UREOHP'HUZHLWDXVJU|�WH7HLOGHU%�FKHU]XXDPHULNDQLVFKHQQ'LDOHNWHQQLVWI�UGLH KLHU ]XX ILQGHQGHQQ (UJHEQLVVH ]XX NOHLQWHLOLJ XQGG JHQDXXX 'LHV JLOW EHVRQGHUV I�U GHQ
/LQJXLVWLF$WODVRI1HZ(QJODQG/$1(XQGGGDV'LFLWLRQDU\RI$PHULFDQQ5HJLRQDO (QJOLVK'$5(%HLGHQJHOWHQQLQQGHUDPHULNDQLVFKHQQ'LDOHNWIRUVFKXQJJ±]XX5HFKW
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±±DOV6WDQGDUGZHUNHXPGLHNHLQQ:HJKHUXPI�KUWGLHKLHUJHVWHOOWHQQ$QIRUGHUXQJHQ N|QQHQQVLHDEHUQXU]XP7HLOHUI�OOHQQQGDLKUH 'HWDLOJHQDXLJNHLWZHLW�EHUGDVKLHU EHQ|WLJWH0D��KLQDXVJHKHQQQ7URW]GHPZDUHQVLHVHKUKLOIUHLFKK]XPHLQHQQGDGXUFKKK GDVV VLH WURW] H[WUHPHU *HQDXLJNHLW HLQHQQ JXWHQQ hEHUEOLFNN �EHU GDV 7KHPD YHUVFKDIIHQQ]XPDQGHUHQQGHVKDOEEEZHLOGLHI�UGLHVH:HUNHJHVDPPHOWHQQ'DWHQQDXFK YLHOHQQDQGHUHQQ)RUVFKHUQDOV*UXQGODJHI�U%�FKHUXQGG.DUWHQQGLHQWHQQQ (LQH6DFKHPDJYLHOOHLFKWGHP(LQHQQRGHU$QGHUHQQQHJDWLYYDXIIDOOHQQQZHQQPDQQVLFK GLH%LEOLRJUDSKLHHWZDV JHQDXHU DQVLHKW)DVW=ZHL'ULWWHOGHU%�FKHUVLQGG�EHU -DKUH DOW YLHOH VRJDU DXV GHQQ HU HU XQGG HU -DKUHQQQ $XI GHQQ HUVWHQQ %OLFN VFKHLQWGLHVI�UZLVVHQVFKDIWOLFKH/LWHUDWXUH[WUHPDOW]XXVHLQQQ 'DVV GLHV QLFKW XQEHGLQJW VR VHLQQ PXVV ZLUGG HUVW NODU ZHQQ PDQQ EHGHQNW GDVV 6SUDFKHVFKRQQODQJHH[LVWLHUWXQGGVLFKKQXUUHODWLYYODQJVDPZDQGHOW'DVKHL�WGDVV VHOEVW %�FKHU DXV GHQQ HU XQG HU -DKUHQQ QRFKK HLQHQ 6SUDFKVWDQGDUG GDUVWHOOHQQQ GHUVLFKKELVKHXWHQXUZHQLJ JHZDQGHOWKDW ±± DEJHVHKHQQYRQQQHXHP9RNDEXODUDXV *HELHWHQQQ GLH QDFKK GLHVHU =HLW HQWVWDQGHQQ VLQGGG $X�HUGHP ZDU HV ELV YRU ZHQLJHQQ -DKUHQQ H[WUHP DXIZlQGLJ VSUDFKZLVVHQVFKDIWOLFKH 'DWHQQ ]XX VDPPHOQQ XQG DXV]XZHUWHQQQ ,QQ GHU =HLW YRU 7RQEDQGJHUlW XQGG &RPSXWHU PXVVWHQQ DOOH 'DWHQQ PDQXHOO JHVDPPHOW XQG DXVJHZHUWHW ZHUGHQQ ZDV HLQHQQ HQRUPHQ $UEHLWVDXIZDQG EHGHXWHW 8QGG VHOEVW KHXWH KDW VLFK GDUDQQ QLFKW YLHO JHlQGHUW 6HOEVW HLQV GHU DNWXHOOVWHQQ :HUNH GHU DPHULNDQLVFKHQQ 'LDOHNWIRUVFKXQJ ±± '$5( GDV LPPHU QRFKK QLFKW LQQ DOOHQQ %lQGHQQ HUVFKLHQHQ LVW ±± EHUXIW VLFKK DXI 'DWHQQ DXV GHQQ IU�KHQQ HU -DKUHQQQDOVRRDXIHWZD-DKUHDOWHV0DWHULDO7URW]GHPPXVVJHVDJWZHUGHQQQGDVVGLH /LWHUDWXUVLWXDWLRQQI�U'LDOHNWIRUVFKXQJ±±HJDOZHOFKHQQ*HQDXtJNHLWVJUDGHV±±H[WUHP JXWLVW



$XFKK LP %HUHLFKK GHU .RPPXQLNDWLRQVZLVVHQVFKDIW XQGG 0HGLHQJHVFKLFKWH LVW GLH /LWHUDWXUVLWXDWLRQQ VHKU JXW 3UREOHPDWLVFKK LVW KLHUEHL GLH 6FKQHOOOHELJNHLW GHU %UDQFKH .HLQQ %XFK NDQQQ DNNXUDW GLH DNWXHOOH 6LWXDWLRQQ ZLHGHUJHEHQQ 'DKHU LVW EHVRQGHUV LQQ GLHVHP %HUHLFKK GDV ,QWHUQHW HLQH JUR�H +LOIH ZHQQ HV GDUXP JHKW DNWXHOOH =DKOHQQ XQGG 'DWHQQ ]XX ILQGHQQ XQGG]XX YHUZHQGHQQQ ,P PHGLHQJHVFKLFKWOLFKHQ 7HLOKLQJHJHQQLVWGLH6LWXDWLRQQJHQDXXXPJHNHKUW:HUGLH)X�QRWHQQDXIPHUNVDPOLHVW ZLUGGVFKQHOOPHUNHQQGDVVHLQQ*UR�WHLOGHU ,QIRUPDWLRQHQQDXVHLQHPHLQ]LJHQ%XFKK VWDPPW 'HU
+LVWRU\ RI %URDGFDVWLQJ
YRQQ (ULNN %DUQRXZ 2EHUIOlFKOLFK EHWUDFKWHW N|QQWH PDQQ GLHV DOV HLQVHLWLJH %HWUDFKWXQJJ E]Z XQ]XUHLFKHQGH /LWHUDWXUUHFKHUFKH EHWUDFKWHQQQ 'DVV GLHV QLFKW VRR LVW KDW PHKUHUH *U�QGH =XP HLQHQQ JLOW %DUQRXZV
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-DKUKXQGHUWVEHVRQGHUVLQQ%H]XJDXIGLH$QIlQJHYRQQ5DGLRXQGG)HUQVHKHQQLQQGHQQ 86$3UDNWLVFKKMHGHUQHXHUH$XWRUEH]LHKWVLFKKDXI%DUQRXZXQGGGHVVHQQ(UJHEQLVVH 'DVKHL�WGDVVVHOEVWGDV=LWLHUHQQQHXHUHU/LWHUDWXUQXUYHUVFKOHLHUQQZ�UGHGDVVPDQ VLFKK LP (QGHIIHNW GRFK ZLHGHU DXI %DUQRXZ EHUXIW 8QGG LQQ VROFKHQQ )lOOHQQ LVW HV EHVVHU GDV 8UVSUXQJVZHUNN GLUHNW ]XX ]LWLHUHQQQ DQVWDWW VLFKK DXI HLQQ %XFKK ]XX EHUXIHQQQ GDV DXI GLHVHP 8UVSUXQJVZHUNN DXIEDXW 'HU ]ZHLWH *UXQG I�U GDV 9HUZHQGHQQ YRQ %DUQRXZLVWGDV$OWHUGLHVHV:HUNHV,QQGLHVHP)DOOHLVWGDV$OWHUPHKUHLQQ9RUDOV HLQQ1DFKWHLO'HQQQDQGHUVDOVGLH$XWRUHQQGHUHUXQGGHU-DKUHKDWWH%DUQRXZLQ GHQQHU-DKUHQQ XQG GDYRU QRFKK =XJDQJJ]XXGHQQ 3HUVRQHQQQGLH I�U GDV $XINRPPHQQ YRQQ 5DGLRR XQGG )HUQVHKHQQ YHUDQWZRUWOLFKK ZDUHQ (U NRQQWH VLFKK QRFKK VHOEVW PLW 6DUQRII =ZRU\NLQQQ HWF XQWHUKDOWHQQQ ,QQ GLHVHU +LQVLFKW PXVV GLH
+LVWRU\ RI %URDGFDVWLQJDOVRRPHKUDOV4XHOOHGHQQQDOV6HNXQGlUOLWHUDWXUJHVHKHQQZHUGHQQQ
)�UGHQQGULWWHQ7HLOGLHVHU$UEHLW±±GLH'LDOHNWXQGG0HGLHQDQDO\VH±ZXUGHVRRJXW ZLH NHLQH /LWHUDWXU JHEUDXFKW 'LHV IlOOW EHVRQGHUV DQQ GHU JHULQJHQQ $Q]DKO GHU )X�QRWHQQLQQGLHVHP$EVFKQLWWDXI'LHVOLHJWGDUDQGDVVHVVLFKKEHLGLHVHP$EVFKQLWW QLFKW XP HLQHQQ /LWHUDWXUWHLO KDQGHOW GHU YRUKDQGHQHV :LVVHQQ DXV YHUVFKLHGHQHQ %�FKHUQQ ]XVDPPHQWUlJW XQGG NRPSULPLHUW ZLHGHUJLEW VRQGHUQQ LQQ GLHVHP $EVFKQLWW JHKW HV GDUXP GDV )HUQVHKSURJUDPP DXI GLH 9HUZHQGXQJ YRQQ 'LDOHNW KLQQ ]X XQWHUVXFKHQQQ'LHHLQ]LJHÄ/LWHUDWXU³GLHLQQGLHVHP$EVFKQLWW9HUZHQGXQJILQGHWLVW GDV 9LGHRPDWHULDO GHU ]XX XQWHUVXFKHQGHQQ 6HQGXQJHQQ ±± LQVJHVDPW GUHL 6WXQGHQQ 0DWHULDO



1DFKGHPQXQQGLH/LWHUDWXUVLWXDWLRQQI�UGLHHLQ]HOQHQQ$EVFKQLWWHDXI�KUOLFKKHUOlXWHUW ZRUGHQQLVWVROOHVQXQQGDUXPJHKHQQ]XXEHVFKUHLEHQQQZDUXPGLH$UEHLWVRRDXIJHWHLOW ZXUGHZLHGLHVJHVFKHKHQQLVWXQGGZDVZRR]XXILQGHQQLVW:LHEHUHLWVHUZlKQWZXUGH LVW GLHVH $UEHLW LQQ GUHL JUR�H $EVFKQLWWH XQWHUWHLOW GLH VLFKK MHZHLOV PLW 'LDOHNWWKHRULH 0HGLHQJHVFKLFKWH XQGG 'LDOHNW XQGG 0HGLHQDQDO\VH EHVFKlIWLJHQQ $EVFKQLWW GUHKW VLFKK GDEHL DXVVFKOLH�OLFKK XP GDV 7KHPD Ä'LDOHNW³ +LHU JHKW HV ]XQlFKVWGDUXPIHVW]XVWHOOHQQQREEHVYHUVFKLHGHQH)RUPHQQGHV(QJOLVFKHQQLQQGHU:HOW JLEWREEHVJHUHFKWIHUWLJWLVWYRQQHLQHPÄ$PHULFDQQ(QJOLVK³]XXVSUHFKHQRGHUQLFKW XQGG REE VRR HWZDV ZLH HLQQ Ä*HQHUDO $PHULFDQ³ LQQ GHU 5HDOLWlW H[LVWLHUW $X�HUGHP VROOHQQGLHYHUVFKLHGHQHQQ$QVlW]H]XX$XIWHLOXQJGHU86$LQQ'LDOHNWUHJLRQHQQHUOlXWHUW ZHUGHQQXQGHVVROOHLQH*UXQGODJHJHVFKDIIHQQZHUGHQQQDXIGHUHQQ%DVLVPDQQVLFKKPLW YHUVFKLHGHQHQQ DPHULNDQLVFKHQQ 'LDOHNWHQQ EHIDVVHQQ NDQQQQ ,P $QVFKOXVV GDUDQQ VROO
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DQKDQGGSKRQHWLVFKHUJUDPPDWLVFKHUXQGGYRNDEXODULVFKHU%HLVSLHOHQlKHUXQWHUVXFKW ZHUGHQQQ ZRULQQ VLFKK GDV Ä6WDQGDUGG $PHULFDQ³ XQGG GLH Ä5HFHLYHGG 3URQXQFLDWLRQ³ XQWHUVFKHLGHQQQ



1DFKGHP GLHVH LGHDOLVLHUWH DPHULNDQLVFKH 6SUDFKH QlKHU EHVFKULHEHQQ ZRUGHQQ LVW ZLUGGHVLP$QVFKOXVVGDUDQQXPHLQHQQEHVWLPPWHQQ'LDOHNWJHKHQQ'HQQÄ1HZ(QJODQG 'LDOHFW³(VVROOXQWHUVXFKWZHUGHQQQREEVLFKGLHVHUQRFKZHLWHUXQWHUWHLOHQQOlVVWXQGG ZLH HU VLFK YRP Ä6WDQGDUGG $PHULFDQ³ XQWHUVFKHLGHW $XFK KLHU VROOHQQ ZLHGHU EHVRQGHUV GLH SKRQHWLVFKHQQ 8QWHUVFKLHGH /DXW I�U /DXW HUNOlUW ZHUGHQQQ $X�HUGHP ZLUGG YRUKHU �EHU GLH *UXQGODJHQQ GLHVHV 'LDOHNWHV ]XX VSUHFKHQQ VHLQQ :LHVRR NDP HV ]XU%LOGXQJJGLHVHU'LDOHNWHVZRROLHJHQVHLQH:XU]HOQQXQGGZLHVRRLVWHUJHRJUDSKLVFKK DXVJHUHFKQHW VRR YHUWHLOW ZLH HU HV LVW" 'LH 8QWHUVXFKXQJHQ XQGG (UOlXWHUXQJHQQ ]X GLHVHP 'LDOHNW VROOHQQ GDQQQ DOV *UXQGODJH GLHQHQQ I�U GLH 8QWHUVXFKXQJ GHV 9LGHRPDWHULDOVLQQ$EVFKQLWW



,Q$EVFKQLWWGLHVHU$UEHLWZLUGGGDV*HELHWGHU6SUDFKZLVVHQVFKDIWI�UHLQLJH=HLW NRPSOHWW YHUODVVHQQ ZHUGHQQ P�VVHQQQ XP VLFKK XP GDV 7KHPD Ä$PHULNDQLVFKH 0HGLHQJHVFKLFKWH³N�PPHUQQ]XXN|QQHQQQ,QQGLHVHP$EVFKQLWWJHKWHVDQIDQJVXPGLH HUVWHQQ6FKULWWHDXIGHP*HELHWGHV5XQGIXQNVQlPOLFKKXPGLHHUVWHQQNRPPHU]LHOOHQQ 5DGLRVHQGHULQQGHQQ86$VRZLHXPGLH*UXQGODJHQQQGLHLQQGLHVHQQ-DKUHQQI�U5DGLRR XQGG )HUQVHKHQQ JHVFKDIIHQQ ZXUGHQQQ (V PDJ DXI GHQQ HUVWHQQ %OLFNN QLFKW JDQ] ORJLVFK XQGGYLHOOHLFKWVRJDU�EHUIO�VVLJHUVFKHLQHQQQLQQHLQHUVSUDFKZLVVHQVFKDIWOLFKHQQ$UEHLW VRRGHWDLOOLHUWDXIHLQQVROFKHV7KHPDHLQ]XJHKHQQQ)�UGHQQZHLWHUHQQ9HUODXIGHU$UEHLW LVWGLHVDOOHUGLQJVEHVRQGHUVZLFKWLJ'HQQQXPGLH1RWZHQGLJNHLWGHU8QWHUVXFKXQJJ DPHULNDQLVFKHU5HJLRQDOQDFKULFKWHQQDXI'LDOHNWYHUZHQGXQJYHUVWHKHQQ]XXN|QQHQQQLVW HLQQ PHGLHQJHVFKLFKWOLFKHV 9RUZLVVHQQ YRQQ 1|WHQQQ GDV YRQQ HLQHP 6SUDFKZLVVHQVFKDIWOHU RKQH WLHIHUHV ,QWHUHVVH DQQ 0HGLHQJHVFKLFKWH QLFKW HUZDUWHW ZHUGHQQNDQQQXQGGGDUI



1DFKGHP LQQ GHQQ $EVFKQLWWHQQ XQGG OHGLJOLFKK GLH 9RUEHUHLWXQJHQQ I�U GLH 0HGLHQDQDO\VHJHWURIIHQZXUGHQQQVROOHVLPDEVFKOLH�
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ZHUGHQ ]XHUVW YRNDEXODULVFKH +LQZHLVH XQWHUVXFKW ZHUGHQQQ VR ]% 2UWVQDPHQQQ $EN�U]XQJHQQXQGGDQGHUH/RNDOLVPHQQQ,P+DXSWWHLOGLHVHV$EVFKQLWWHVZHUGHQQGDQQQ QLFKW PHKU JDQ]H :|UWHU VRQGHUQ QXU QRFKK YHUVFKLHGHQH 3KRQHPH XQWHUVXFKW XQG HUOlXWHUWZHUGHQQQ+LHUEHLZLUGGJHQDXVRRYRUJHJDQJHQQZHUGHQQZLHLP$EVFKQLWWDOVR DXIJHWHLOW QDFKK .RQVRQDQWHQQQ 9RNDOHQQ XQGG 'LSKWKRQJHQQQ ZREHL GLH (UJHEQLVVH DXV $EVFKQLWW DOV *UXQGODJH GHU 8QWHUVXFKXQJJ GLHQHQQ ZHUGHQQQ $EVFKOLH�HQGG ZHUGHQ GDQQQ DOOH (UJHEQLVVH DXV DOOHQQ GUHL $EVFKQLWWHQQ QRFKK HLQPDO ]XVDPPHQJHIDVVW XQGG DQDO\VLHUWXP DP(QGH GLH)UDJHEHDQWZRUWHQQ]XXN|QQHQQ :LUGGLQQDPHULNDQLVFKHQ 5HJLRQDOQDFKULFKWHQQ'LDOHNWYHUZHQGHW"



(LQQ EHVRQGHUV ZLFKWLJHU 7HLO GLHVHU $UEHLW LVW QHEHQQ GHQQ GUHL VFKRQQ EHVSURFKHQHQ $EVFKQLWWHQQ DXFK GHU $QKDQJ 'HQQQ KLHU ILQGHQQ VLFKK QLFKW QXU .DUWHQQ ]XX 'LDOHNWUHJLRQHQ XQGG 6HQGHJHELHWHQQ VRQGHUQ DXFKK GLH GHWDLOLHUWHQQ (UJHEQLVVH GHU 8QWHUVXFKXQJ LQQ 7DEHOOHQIRUP ,P +DXSWWHLO GHU $UEHLW ZlUH HV XQP|JOLFKKK DOOH JHIXQGHQHQQ (UJHEQLVVH LQQ GHU Q|WLJHQQ $XVI�KUOLFKNHLW DOVRR PLW 6SUHFKHU $XVVSUDFKH XQGG =HLWSXQNW GHU $XVVSUDFKH ]XX SUlVHQWLHUHQQQ RKQH HLQHQQ 9HUOXVW DQQ hEHUVLFKWOLFKNHLWXQGG6WUXNWXULQQ.DXIQHKPHQQ]XXP�VVHQQ$XVGLHVHP*UXQGHZLUGG LP 7H[W LPPHU QXU DXI EHVWLPPWH $XVVSUDFKHQQ KLQJHZLHVHQQQ GHUHQQ JHQDXH 'HWDLOV GDQQQLQQGHQQYHUVFKLHGHQHQQ7DEHOOHQQLP$QKDQJGHU$UEHLWHLQVHKEDUVLQGGG+LHUEHLLVW GHU hEHUVLFKWOLFKNHLW KDOEHU MHGH 7DEHOOH JHQDXVRR EHQDQQW ZLH GDV ]XJHK|ULJH .DSLWHOGHV+DXSWWHLOV
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$EVFKQLWW



[image: image 0e502d3c9a1c6540e2638d468b660c5b]




Ä1HZ(QJODQGG'LDOHFW³
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$PHULFDQ(QJOLVK



%HYRUPDQQDQIDQJHQQNDQQQQVLFKKQlKHUPLWHLQ]HOQHQQ'LDOHNWHQQGHV$PHULFDQQ(QJOLVKK $(]XXEHIDVVHQQQPXVV]XHUVWHLQH*UXQGODJHJHVFKDIIHQQZHUGHQQQDXIGHUPDQQVHLQH $UEHLWXQGG$QDO\VHDXIEDXHQQNDQQQQ'LHZLFKWLJVWHGLHVHU*UXQGODJHQQLVWJOHLFK]HLWLJ DXFKKGLHSUREOHPDWLVFKVWHGDVLHHLQHJUREH9HUDOOJHPHLQHUXQJXQGG9HUHLQIDFKXQJJ GHU 5HDOLWlW GDUVWHOOW 'LH $QQDKPH GHU ([LVWHQ] HLQHV Ä$PHULFDQ (QJOLVKK³ 'LHVH $QQDKPH LVW QLFKW QXU LQQ GHU $OOJHPHLQKHLW ZHLW YHUEUHLWHW DXFKK LQQ GHU 6SUDFKZLVVHQVFKDIW ZLUG GDYRQQ DXVJHJDQJHQ XP HLQH *UXQGODJH ]XX KDEHQQQ DXI GHU PDQQDUEHLWHQQNDQQQQ'DV3UREOHPDQQGLHVHU$XVVDJHLVWQLFKWGLH7DWVDFKHGDVVPDQQ GDYRQQ DXVJHKW GDVV VLFKK GDV LQQ GHQQ 86$ JHVSURFKHQH (QJOLVFKK YRQQ GHP LQQ *UR�EULWDQQLHQQ JHVSURFKHQHQQ XQWHUVFKHLGHW 'DV 3UREOHP OLHJW YLHOPHKU LQQ GHU $QQDKPHHVJlEHQXUHLQQHLQ]LJHV$(



$XV HXURSlLVFKHU 6LFKW LVW GLH $QQDKPH HLQHV HLQ]LJHQQQ XQLIRUPHQQ $( QLFKW XQJHZ|KQOLFKKK DEHU (XURSD XQGG GLH 86$ VLQGG LQQ VSUDFKOLFKHU +LQVLFKW QLFKW PLWHLQDQGHU ]XX YHUJOHLFKHQQQ (XURSD EHVWHKW DXV YLHOHQQ UHODWLYY NOHLQHQQ 6WDDWHQQ PLW 6SUDFKHQQ XQWHUVFKLHGOLFKVWHU +HUNXQIW (LQQ 'HXWVFKHU RGHU )UDQ]RVH RGHU (QJOlQGHU NDQQQ VLFKK QXU LQQ HLQHP UHODWLYY NOHLQHQQ *HELHW PLW VHLQHU 0XWWHUVSUDFKH YHUVWlQGOLFKKPDFKHQQ*DQ]DQGHUVYHUKlOWHVVLFKGDJHJHQQLQQGHQQ86$6FKRQQDOOHLQ GLH JHRJUDSKLVFKHQQ $XVGHKQXQJHQQ GLHVHV /DQGHV VLQGG QLFKW PLW HXURSlLVFKHQ 9HUKlOWQLVVHQQ YHUJOHLFKEDU 1LFKW XPVRQVW ZLUGG GLH %H]HLFKQXQJ GHV JHVDPWHQQ .RQWLQHQWVRIWTXDVLDOV6\QRQ\PI�UGDVHLQ]HOQH/DQGGYHUZHQGHWXQGGPDQQVSULFKW YRQQ ÄDPHULNDQLVFK³ ZHQQQ PDQQ HWZDV GLH 86$ EHWUHIIHQGHV PHLQW 
 
$XI HLQHP *HELHW ]ZLVFKHQQ GHP $WODQWLNN DQQ GHU 2VWN�VWH XQGG GHP 3D]LILNN DQQ GHU :HVWN�VWH VRZLH0H[LNRRLP6�GHQQXQGGGHUNDQDGLVFKH*UHQ]HLP1RUGHQ H[LVWLHUWHLQQUHODWLYY
 
XQLIRUPHU6SUDFKUDXPLQQGHPIDVWMHGHUPLWMHGHPRKQH JUR�H6SUDFKXQWHUVFKLHGH



1HEHQQ GLHVHQQ JHRJUDSKLVFKHQQ JLEW HV DEHU DXFK QRFKK DQGHUH *U�QGH YRQQ $( ]XX VSUHFKHQQQ %HVRQGHUV KHUDXVUDJHQGG HUVFKHLQW KLHU GLH EHZXVVWH $EJUHQ]XQJ YRQQ (QJODQG XQGG DQGHUHQQ HQJOLVFKVSUDFKLJHQQ *HELHWHQQ DXI GHU :HOW $X�HUGHP JLEW HV 8QWHUVFKLHGHLQQ*UDPPDWLNNXQGG9RNDEXODU]ZLVFKHQQ$(XQGDQGHUHQQ9DULDQWHQQGHV (QJOLVFKK±±EHVRQGHUVGHVÄ%ULWLVKK(QJOLVKK%(³'LHVH8QWHUVFKLHGHJHKHQQVRZHLW



 



'LHVNDQQDEHUDXFKGDPLW]XVDPPHQKlQJHQGDVVGHURIIL]LHOOH/DQGHVQDPHÄ9HUHLQLJWH6WDDWHQYRQ$PHULND³



NHLQH$GMHNWLYELOGXQJZLHHWZDÄGHXWVFK³RGHUÄIUDQ]|VLVFK³]XOlVVW



,P:HVWHQN|QQWHPDQVRJDUQRFK.DQDGDGD]X]lKOHQZlKUHQGGLHVLPIUDQ]|VLVFKVSUDFKLJHQ2VWHQ.DQDGDV



QLFKWP|JOLFKLVW$X�HUGHPJHK|UHQ]XGLHVHP6SUDFKUDXPQRFK$ODVND+DZDLLVRZLHHLQLJHDQGHUH,QVHOQZLH



]%3XHUWR5LFR*XDPHWF



 
9JO7KRPDV6
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GDVVPDQQDQQPDQFKHQQEULWLVFKHQQ*HVFKlIWHQQGLH�EHUVSLW]WH)RUPXOLHUXQJOHVHQQNDQQ



'LDOHNWHLQ$PHULND



:LH LP YRUKHUJHKHQGHQQ $EVFKQLWW GHXWOLFKK ZXUGH OlVVW VLFKK GDV $( NODU YRQ DQGHUHQ9DULDQWHQQGHUHQJOLVFKHQQ6SUDFKHDEJUHQ]HQQQ'DKHULVWHVDXFKOHJLWLPYRQQ $( ]XX VSUHFKHQQQ :LH DEHU VLHKW HV PLW HLQHU ZHLWHUHQQ 8QWHUWHLOXQJ GHV $( DXV" ([LVWLHUHQQLQQGHQQ86$'LDOHNWH":HQQQMDZLHYLHOH":LHKDEHQQVLHVLFKKHQWZLFNHOW XQGG JLEW HV 8QWHUVFKLHGH ]XX 'LDOHNWELOGXQJJ LQQ DQGHUHQ /lQGHUQ" :LH LVW 'LDOHNW �EHUKDXSWGHILQLHUW"



:lKUHQGG GLH ([LVWHQ] GHV $( DOOJHPHLQQ DQHUNDQQW LVW LVW GLH /DJH EHL 'LDOHNWHQQ QLFKW JDQ] VRR HLQGHXWLJ 2EZRKO HV GHP DNWXHOOHQQ 6WDQGG GHU )RUVFKXQJ HQWVSULFKW GDYRQQ DXV]XJHKHQQ GDVV PHKUHUH YHUVFKLHGHQH 'LDOHNWH H[LVWLHUHQQ LVW GLH %HDQWZRUWXQJGHU)UDJHQDFKKGHUJHQDXHQQ$Q]DKOZHVHQWOLFKNRPSOL]LHUWHU*HQHUHOO OlVVW VLFKK VDJHQQ MH JHQDXHU PDQQ KLQVFKDXW GHVWRR PHKU 'LDOHNWH H[LVWLHUHQQ

$OV *UXQGODJH I�U 'LDOHNW VROO KLHU GLH 'HILQLWLRQQ YRQQ 5DYHQQ , 0F'DYLGG GLHQHQQQ DXFK ZHQQQHVPHKUHUHYHUVFKLHGHQH9DULDQWHQQJLEW



Ä««>'LDOHFWLV@DYDULHW\RIDODQJXDJHUHJLRQDORUVRFLDOVHWRIIPRUHRUOHVVVKDUSO\



IURP RWKHU YDULHWLHV E\ PRUH RU OHVV FOHDU IHDWXUHV RI SURQXQFLDWLRQ JUDPPDU RU



YRFDEXODU\´



*HQHUHOOKHUUVFKWHQLQQGHQQ86$Y|OOLJDQGHUH9RUDXVVHW]XQJHQQI�UGLH(QWZLFNOXQJ YRQQ 'LDOHNWHQQ DOV ]% LQQ (XURSD 'DKHU NDQQQ PDQQ DXFKK GLH 'LDOHNWH LQQ GHQQ 86$ QLFKW LP HXURSlLVFKHQQ 6LQQQ YHUVWHKHQQ

,QQ (XURSD NRQQWHQQ VLFKK 'LDOHNWH �EHU -DKUKXQGHUWH XQGG -DKUWDXVHQGH KLQZHJ HQWZLFNHOQQQ (LQLJH ZXUGHQ VRR VRJDU ]XX HLJHQVWlQGLJHQQ 6SUDFKHQQ ,WDOLHQLVFKKK 6SDQLVFK )UDQ]|VLVFKK XQGG HLQLJH DQGHUH 6SUDFKHQQ ZDUHQQ XUVSU�QJOLFKK ODWHLQLVFKH 'LDOHNWH XQGG DXFKK (QJOLVFKK EHJDQQQ VHLQH .DUULHUH DOV JHUPDQLVFKHU 'LDOHNW

+LHUEHL ZDU =HLW GHU ZLFKWLJVWH )DNWRU 'D GLH 86$ DEHU YHUJOHLFKVZHLVH VSlW

EHVLHGHOW ZXUGHQQQ KDWWH GDV (QJOLVFKH KLHU QXU UHODWLYY ZHQLJ =HLW VLFKK ]XX YHUVFKLHGHQHQQ 'LDOHNWHQQ ]XX HQWZLFNHOQQ

*HQHUHOO JLOW 6SUDFKH LVW SHUPDQHQW LP :DQGHO -H OlQJHU HLQH 5HJLRQQ EHVLHGHOW LVW GHVWR



9JO0DUFNZDUGW6



9JO:ROIUDP6



0F'DYLG6)�UHLQHDQGHUHDEHUlKQOLFKH'HILQLWLRQYJO+HQGULFNVRQ6



9JO$WZRRG6VRZLH*DOLQVN\6



9JO+HQGULFNVRQ6



+LHUEHL LVW GLH %HVLHGHOXQJ GXUFK (XURSlHU JHPHLQW 1DW�UOLFK ZDUHQ GHU QRUGDPHULNDQLVFKH .RQWLQHQW QLFKW



PHQVFKHQOHHU EHYRU GLH (XURSlHU GRUW VLHGHOWHQ VRQGHUQ ZDU YRQ HLQHU JUR�HQ $Q]DKO YRQ ,QGLDQHUVWlPPHQ



EHY|ONHUW



 
9JO*DOLQVN\6VRZLH+HQGULFNVRQ6
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HLQIDFKHU N|QQHQQ GLDOHNWDOH 8QWHUVFKLHGH JHIXQGHQQ ZHUGHQQ

'DKHU LVW HV DXFK GXUFKDXV ULFKWLJ ]XX VDJHQQQ GDVV GLH 86$ ZHVHQWOLFKK ZHQLJHU DXVJHSUlJWH 'LDOHNWH EHVLW]HQQ DOV HLQQ HXURSlLVFKHV /DQG XQGG GDVV GLH 'LDOHNWXQWHUVFKLHGH LQQ GHQQ 86$ JHULQJHUVLQGGDOVLQQ(XURSD

$X�HUGHPVLQGGDPHULNDQLVFKH'LDOHNWHPHLVWUHJLRQDO



:lKUHQGGVLFKKGLH)RUVFKXQJEH]�JOLFKGLHVHUWKHRUHWLVFKHQQ*UXQGODJHQQI�U'LDOHNWH GXUFKDXV HLQLJ LVW LVW GLH NRQNUHWH )UDJH QDFKK GHQQ HLQ]HOQHQQ 'LDOHNWHQ GHU 86$ VRZLHGHUHQQJHQDXH=DKOGXUFKDXVVWDUNNXPVWULWWHQQQ'LHXUVSU�QJOLFKH$XIWHLOXQJGHU 86$ ZLH VLH VFKRQ $QIDQJ GHV -DKUKXQGHUWV H[LVWLHUWH

EHVWDQGG DXV GHQQ GUHL 5HJLRQHQQ 1HZ (QJODQGG GHQQ 6�GVWDDWHQQ XQGG GHP Ä5HVW³

'LHVH (LQWHLOXQJ VW|�W DXIJHWHLOWH0HLQXQJHQQQ:lKUHQGGGLHHLQHQQDQQGHPJUR�HQQÄ5HVW³DOVHLQKHLWOLFKHP 6SUDFKUDXP IHVWKDOWHQQ

LVW GLHVHV *HELHW I�U DQGHUH YLHO ]XX LQKRPRJHQ XP DOV HLQKHLWOLFKK]XXJHOWHQQ

$XFKKGLH$XIWHLOXQJGHU2VWN�VWHLQQÄ1HZ(QJODQGG$FFHQW³ XQGG Ä6RXWKHUQQ $FFHQW³ LVW QLFKW XQSUREOHPDWLVFKKK GD .XUDWKK LQQ VHLQHU Ä:RUGG *HRJUDSK\ RI WKH (DVWHUQQ 8QLWHG 6WDWHV³ VFKRQQ HLQH 'UHLWHLOXQJ LQ 1HZ (QJODQGGG0LGODQGGXQGG6RXWKHUQQ$FFHQWYRUQDKP

ZlKUHQGGLQQDQGHUHQQ:HUNHQQGDV



$XFKK ZHQQQ GLH )RUVFKXQJVGLVNXVVLRQQ QRFKK LQ YROOHP *DQJH LVW OlVVW VLFKK DOV NOHLQVWHU JHPHLQVDPHU 1HQQHU IHVWKDOWHQQQ GDVV HV LPPHU VFKZLHULJHU ZLUGGG 'LDOHNWJUHQ]HQQ DXV]XPDFKHQQQ MH ZHLWHU PDQQ LQQ GHQQ 86$ QDFKK :HVWHQQ YRUGULQJW :lKUHQGGDQQGHU2VWN�VWHQRFKKUHODWLYYYLHOH'LDOHNWHH[LVWLHUHQQQVLQGGZHLWHUZHVWOLFK EHVRQGHUVI�UGHQQXQJH�EWHQQ=XK|UHUNDXPQRFK8QWHUVFKLHGHDXV]XPDFKHQQ

'LH 7DWVDFKH GDVV HV LP 2VWHQQ PHKU GLDOHNWDOH 9LHOIDOW DOV LP :HVWHQQ JLEW KDW LP :HVHQWOLFKHQQ GUHL 8UVDFKHQQQ =XP HLQHQQ ZXUGHQQ GLH YHUVFKLHGHQHQQ *HELHWH GHU 2VWN�VWH YRQQ 6LHGOHUQQ DXV YHUVFKLHGHQHQQ 5HJLRQHQQ (QJODQGV EHVLHGHOW

:lKUHQG GLH6LHGOHULQQ1HZ(QJODQGGKDXSWVlFKOLFKKDXVGHP6�GHQQ(QJODQGVNDPHQQQZXUGHQQ 3HQQV\OYDQLD XQGG 7HLOH 1HZ -HUVH\V YRQQ 6LHGOHUQQ DXV GHP 1RUGHQ (QJODQGV



[image: image 07e567f2af5818d70e2780d54512d09d]




9JO5HHG6



9JO0F'DYLG6



9JO7KRPDV6



9RU%HJLQQGHV-DKUKXQGHUWVNRQQWHPDQQRFKQLFKWZLUNOLFKYRPÄ:HVWHQ³GHU86$VSUHFKHQGHUHUVWQDFK



GHP*ROGUDXVFKYRQODQJVDPEHVLHGHOWZXUGH'LH$XIWHLOXQJLQ1HZ(QJODQGXQGGLH6�GVWDDWHQZDUDEHU



VLFKHUOLFKVFKRQZlKUHQGGHV%�UJHUNULHJHVDNWXHOO9JO+HQGULFNVRQ6



9JO.UDSS6YLLLGHUVLFKVRJDUDX�HUVWDQGHVDKHLQHJHQDXHUHDOVGLHVH'UHLWHLOXQJYRU]XQHKPHQ



)UDQFLV6QHQQWGLHVHV*HELHWÄRQHRIWKHODUJHVWGLDOHFWDUHDVDQGVSHHFKFRPPXQLWLHVLQWKHZRUOG³



9JOKLHU]XDXFKGLH.DUWHEHL+HQGULFNVRQ65HHG6VDKVLFKVRJDULQGHQHU-DKUHQQRFK



DX�HUVWDQGHHLQHJHQDXHUH(LQWHLOXQJGHV:HVWHQVYRU]XQHKPHQ



9JO0DUFNZDUGW6VRZLH7KRPDV6YLL



9JO.XUDWK6±



9JOKLHUGLH.DUWHEHL+HQGULFNVRQ6



 
9JO7KRPDV6±VRZLH:LOOLDPVRQ%XUNH6[LL



9JO7KRPDV6VRZLH:LOOPRUWK6XQG:ROIUDP6
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EHYRU]XJW

(VEHVWDQGHQDOVRRVFKRQYRQQ%HJLQQQDQQGLDOHNWDOH8QWHUVFKLHGHLQQGHQQ .RORQLHQQQ GLH VLFKK GXUFKK GLH XQWHUVFKLHGOLFKHQQ +HUNXQIWVUHJLRQHQQ GHU 6LHGOHU



'HU ]ZHLWH *UXQGG I�U HLQH JU|�HUH GLDOHNWDOH 9LHOIDOW LP 2VWHQQ LVW GLH %HVLHGHOXQJVGDXHU

:LHVFKRQQGDUJHVWHOOWZXUGHVLQGG'LDOHNWHXPVRRDXVJHSUlJWHU MHlOWHUGLH%HVLHGOXQJJLVW:lKUHQGGDQQGHUDPHULNDQLVFKHQQ2VWN�VWHVFKRQQVHLWIDVW -DKUHQQ HQJOLVFKH 6LHGOXQJHQQ H[LVWLHUHQQQ LVW GLH :HVWN�VWH ±± EHVRQGHUV



$X�HUGHP NDPHQQ GLH 6LHGOHU LP :HVWHQQ DXV GHQQ YHUVFKLHGHQVWHQQ 5HJLRQHQQ GHU DPHULNDQLVFKHQQ2VWN�VWHXQGGGDV]XXHLQHU=HLWZRRGLHVHVFKRQVHLW�EHU-DKUHQQ EHVLHGHOWZDU
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