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'DV 5LVLNRPDQDJH® B RW ORW ¥ QQ DHWIDRWVHIUMW HV D (
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*DQ]JKHLWOLFKH 'LITHUHQ]JLHUWH 5LVLNREHWUDFK

2UJDQLVDWLRQHQ 3ULYDW XQG I QUWRILMK UH
2UJDQLVDWLRQHQ XQG 6\WWHPH WHFKQLVFKH |
3URMHNWH VRZLH EHWHLOLJWH 3 HHWROMHEK WNH @
ZHUGHOQ

$QZHQGXQJ EHZ!KUWHU OHWKRGHQ ]%UV
EHZLUWYV|

(LQELQGXQJ ,606 5LVLNRPDQDJHPHQRN LQ GDV )%
(LQELQGXQJ LQ HLQ LOWHJULHUWHMIBREQDJIHPHC

6FKDIITHQ YRQ :HFKVHOEH]|]LHKXQJHQ JZLVFKHQ .|
SLVLNRPDQDJHPHQW

(LJHQVW!QGLJHV 5LVLNRPDQDJHPHQW

.08«V YHUI3%»JHQ RIW QLFKW 3%EHU HLQ IRUPDOLYV
ODQDIJHPHQWV\VWHP GDV 5LVLNRPDQDJHPHQW |
,606 NDQQ LQ HLQIDFKHQ 9HUK | OWQLVVHQ GLH
ODQDIJHPHQWV\VWHPV %EHUQHKPHQ
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,PSOHPHQW DQG RSHUDWH 'R
SHYLHZ DQG PRQLWRU &KHFN
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RGHU ,8BB®BRVOLF\

Z727Z GLIJLFRPS FK



*DQ]KHLWOLFKHYV ,606 YRUEHUHLWHQ X

(VWDEGDWIKQ 30DQ
. RQWH[W EHVWLPPHQ
VSH]LILVFKH 8QWHUQHKPHQVDQIRUGHUXQJHQ Xt
6063RMQEF\NRQIRUP |X 50 3ROLF\ HUVWHOOHQ
8QG YRQ 7RS ODQDJHPHQW IUHLJHEHQ ODVVHQ
SHOHYDQWH $EO!XIH XQG 3 E]. EHVWL

%H]%JOLFK 5LVLNHQ XQG ,QIRUPDWLRQVVLFKHU
SQWHUQHKPHQG]LHOH XQG SQWHUQHKMHHQVYRUJ

&RQWUROV ,62 $QKDQJ $ EH]%JOLFK 5HOH
2UJDQLVDWLRQ SU%IHQ 6WDWHPHQW RI $SSOLF
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(INXUV ,BRE 3R\ ERVURDDLENROL F\

,QKDOW

*HVFK| IWVDUWHQ VWUDWHJILHQ GHILQLHUHQ
. RQWH[W GHV 5LVLNRPDQDJHPHQWUVK IKBIHW E@ NRWIPHDRAHL

' LFKWLJH ZEHUZDFKXQJ =XVW QGLJNHLWHQ 9H!
YRUVFKUHLEHQ

SQWHUQIVSH]LILVFK =LHOH X UHOF
$EO | XIHQ XQG |S3UR]JHVVHQ EH]%JOLFK 5LVLNHQ |
SOWHUQHKPHQG]LHOH EHVFKUHLEHQ

$QJHVWUHEWHY 5LVLNRSURILO IHVWOHJHQ 62//
6LFKHUKHLWVRUJDQLVDWLRQ IHVWOHJHQ $XIEL
5LVLNRPHVVXQJ XQG 5HSRUWLQJ IHVWOHJIHQ
ILPLWHQ (LQVFKU!QNXQJHQ IHVWKDOWHOQ
JUHLJDEH 8QWHUVFKULIW GXUFK GLH *HVFK!IW
(PSIHKOXQJ ,606 3ROLF\DQ 5LVN 3ROLF\DXVULF
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*DQ]KHLWOLFKHYV ,606 HUVWHOOHQ XQC¢

P S O H PIH@AVSIBGIEND MY HR
S8PVHW]HQ GHU ,606 3ROLF\

%YHWUHLEHQ GHV ,606 SUR]JHVVHYV
, OQWHIJULHUWHQ GHU &RQWUROV LP ,606 3UR]JHV\

JOQWHJULHUWHQ GHU &RQWUROV OHWWSXQNWH
$EO! X
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*DQ]KHLWOLFKHYV ,606 SU%IHQ XQG %E}

5HY LB D GROGRQN RUR UL K&HKFAH\F N
%HXUWHLOHQ GHU 3UR]JHVV 3HUIRUPDQFH TXDO
'R PDFKEDU 3UR]JHVV 3HUIRUPDQFH PHVVHQ TX
'HUN]JHXJ =XP %HLVSLHO PLW GHU *$33QDO\VH

62// DXV ,606 3ROLF\ DXV GHQ =LHOHQ XQG GHQ
(UIDKUXQJVZHUWH

‘'LH SHYLHZ 5 HVXOWDWH GHP ODQDJHPHQW EHUL
SHUPDQHQWHYV ZEHUZDFKHQ OHOGHQ VLFKHUVYV
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*DQ]KHLWOLFKHYV ,606 XQWHUKDOWHQOQ .

0 D L Q VID LA SBRREHFNA
$XVI%KUHQ YRQ ULVLNR NRUULJLHUHQGHQ 0DVV

$XVI%KUHQ YRQ ULVLNR YHUKLQGHUQGHQ 0DV VC
JHP!VV LQWGM@BQ$IPG,I6W6 $XGLW
2GHU JHRDVYDIB@BDAWP BAWLHIZY LHZ

$QGHUH UHOHYDQW4XHOOHQ HL

%o HLV ¢
%HVWHKHQGH 6FKDGHQV 'DWHQEDQN
5HVXOWDWH 6FKDFKVWHOOHQWGHMWLIHRBYWRQ 9XOQHUDE
5HVXOWDWH DXV DNWXHOOHQ ,7 5LVLNRDQDO\VHQ
,QWHUQH H[WHUQH &RPSXWHU (PHBJBHDW\ 5HVSRQVH 7HDPV

=LHO 3HUPDQHQWH )RUWVFKULWWH GHV ,606 VI

'LHVHU 6FKULWW NDQQ GLH 6FKQLWWVWHOOH ]X
SURJHVV HQWKDOWHQ
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=XVDPPHQIDVVXQJ iJDQ]KHLWOLFKHV ,

(VWDEGDWKQ 30DQ

. RQWH[W EHVWLPPHQ VSH]LILVFKXQI®\YHILXH KPHQN DB VRWIEHIW
,6063RMQEF\NRQIRUP ]X 50 3ROLF\ HUNQOVHGI®HQ W QGHYLR B EMRS

ODVVHQ UHOHYDQWH $EO!XIH XQGEMHYVRN HF K HQD X IQHAKIFH.G KE B L \
XQG ,QIRUPDWLRQVVLFKHUKHLW VP18 D®IQHQ G H 9 RBUQIW H H Q HRKPWHIC
VFK%W]HQ &RQWUROV $QKDQJ $G HEWH |2A0IDLFKYDIOAHRYD U % H Q

6WDWHPHQW RI $SSOLFDELOLW)\G6RS$

,PSOH DC2SHU 'R
S8PVHW]HQ XQG EHWUHLEHQ GHU V6 ®8JBRROVLFN YCHE BRI WILR O

5HY LB D GROJRQN RUR UL K&HFAH\F N

%HXUWHLOHQ XQG ZR PDFKEDU 3WHRQHWY/BHHPRUPDEFH PHV
3ROLF\ =LHOHQ XQG GHU SUDNROQDBIH 8 QMK GX g J5HY L I6H
5HVXOWDWH EHULFKWHQ

0 D L Q VID LG DGR

$XVI%KUHQ YRQ NRUULJLHUHQGHQ DXXFH @ HUWIRL QG HQYEHHWQ PV
,606 $XGLWDQDGEHMHPW HFHYQ\W 75 X Y GHEZ O O H Q 1,000 B V PIDQVA_HRIDHH® U
] % 6FKDGHQV '% 9XOQ 0JPW 5HVWOIWDW57V7 XPVENEPROBQW
JRUWVFKULWWH GHV ,606 VLFKHU]JXVWHOOHOQ
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, 062 =HUWLIL]JLHUXQJ

ODQDJHPHQW 6\VWHPH JHP |VV ,62 JHLFKQHQ V
SROLF\'RNXPHQW
$GDSWLHUWHYV 3'&4% ORGHOO 'HPLQJ &\FOH

$O00I|OOLIJH =XVDW]GRNXPHQWH | AV X3QLFHKWOLQ
&KHFNOLVWHQ

+DXSWDXJHQ

ODQDJHPHQW 3UR]JHVYV

3UR]JHVVH XQG $EO!XIH QLFKW Q$QKIDXQIKKRQWUROV .
$SEVLFKW ]XU NRQWLQXLHUOLFKHQ 9HUEHVVHU X!
$OOH $NWLYLW|WHQ VLQG DXI =LHOH DXVJHULFEK

SQWHUQHKPHQV VSHJLILVFKHY 6HOKOMQKHLWVOHYHO
$OOHQIDOOV =HUWLIL]JLHUXQJ ,AEHQ GXUFKMBKIBPDQ
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,6066FKOZ%Y¥YPHR G HWXQJIWV N W IL W H WIL H

,606 SURJ]HVYVY XQG ,QWHJUDWLRQ LP 8QWHUQHKPH:
8QWHUQHKPHQVVSH]LILVFK DGDSWLHUW

'RNXPHOQWDWLRQ
'HU $QIRUGHUXQJHQ $XIJHLFKQXQJ LQNOXVLYH
606 3ROLF\ .RQWH[W =LHOH YKO!X66XQG 3UR]JHVVH
5LVN $VVHVVPHQW 'XUFKI%KUXQJ OHWKRGH %HULFKW
5LVLNREHZLUWVFKDIWXQJ
6WDWHPHQW RI$SSOLFDELOLW\G%K QORKW [Q \EEHWRENGH B KW
&RQWUROV JHP!VV $QKDQJ $
S9HUDQWZRUWXQJ GHV ODOQDJHPHQWYV
&RPPLWPHQW B6XSSRUW
=XU 9HUI%JXQJ VWHOOHQ GHU QRWZUDIALUAIV5HVVRXUFHQ XC
ODQDJHPHQW 5HYLHZV

6RZRKO ODQDJHPHQW 5HYLHZY DOV DXFK LQWHUQ
P%VVHQ JHSODQW
XQG GXUFKJHI%KUW ZHUGHQ

Z7Z7Z GLIJLFRPS FK



$XVEOLFN

QWHJULHUWHY 5LVLNRPDQDJHPHQWILXGGQGOHKQ X
NRQIRUP ]XP QHXHQ 6WDQGDUG ,62 HUHQQQWHQ

YHVWHKHQGH 6WDQGDUGY ODVVHQ VLFK -QDKWORV« |
, 62
, 62 DOOHQIDOOV DXFK 'DWHQV¥KK\W] /DEHO -*RF
, 62
,PSOHPHQWLHUWHY ,606 ZLUG LPPHXI
*HVHWIHQ HOWVSUHFKHQ J]X N QOQHQUHYW6*IDFKZHLYV Ul

9RUJDEHQ DXV %UDQFKH YRQ .R@QWURODRUIDRHQ HL
%DVHO ,, 6ROYHQF\,, 6DUEDQHW 2[OH\ $FW 62; %DQ

$QIRUGHUXQJHQ GHU .XQGHQ XQG )G HW I#AIDSHIX FKV JU X
ODQDJHPHQWV\VWHP PLW VNDOLHUEQUH® -HLQNO

,QIRUPDWLRQVVLFKHUKHLW &,$

'DWHQVFKXW] .ULWHULHQ

AXDOLW!W .XQGHQ]XIULHGHQKHLH] O Q HRWGHULWY WH Q

Z727Z GLIJLFRPS FK



=XVDPPHQIDVVXQJ

,QIRUPDWLRQVVLFKHUKHLW ,606 SLVLNRPDQDJF
$XFK 1%U .08 HUUHLFKEDU XQG RHAW LK E K VDU IPHLENO QBKHKP OH

ODQDJHPHQW 6\VWHPH ,606 LP "HWDLO
‘HJ ]XP =LHO GRNXPHQWLHUHQ XQ X ®WEH QV 8'Q W HILGH KPH/DH N
*DQ]JKHLWOLFKHYV ,606 3UR]JHVVH LP =HQWUXP ED
JDQ]KHLWOLFKHQ 5LVLNRPDQDJHPHQW $QVDW]
5LVLNHQ ZHUGHQ JDQ]KHLW O LAFEOHHU YDHVALW W/ K 1B UV
%HVWHKHQGH ORGHOOH XQG 6WDBRGDUGWHLQNOLQNEDU ] %
%HLVSLHOH ]X 5LVN 3ROLF\
6FKQLWWVWHOOHQ JZLVFKHQ )%KUXQJW 5LVLNRP
3URJHVV
,QWHJUDWLRQ LQ 3URJ]HVVODQGVFKDIW VLEFKHUVWHOOHQ

Z727Z GLIJLFRPS FK



=XVDPPHQIDVVXQJ

$GDSWLRQ 3'&% I%U VSH]JLILVFKH ,606 $QIRUGHUXC
JRNXV QLFKW QXU DXI &RQWUROV
SQWHUQHKPHQV VSH]LILVFKH , Q VRHR\SWHH\WY DWW FP@ \G\HWH EG-D® G3 U

=HUWLIL]JLHUXQJVKLQZHLVH 6FKO3%VVHONULWHUL
=HUWLIL]LHUXQJ HUP _ JOLFKW 1 BIRKZHLIMWNVD QH 2 N D)X VB V DK
$QHUNHQQXQJ GXUFK .XQGHQ XQG 3DUWQHU

$XVE

ODQDJHPHQW 6\WWHPH HQWZLFNHOQ 8QWHUQHKPHQ ZHLWHU
IDFKKDOWLJHU 8QWHUQHKPHQVHWIRRKHND B QWHEOW & HU GHQU

Z727Z GLIJLFRPS FK



LHVR S5LVLNRPDQDJHPHQW XQG ,606"

+8QVHU *HVFK|]IW XQVHUH ,7 IX6QNWEeRQLHUW DX
6LQG 6LH VLFKHU"
HQQHQ 6LH ,KUH
3URJHVVH $EO!XIH
$QIRUGHUXQJHQ GHU -UHOHYDOQWHQ« $QVSUXFKVJU
OHUSIOLFKWXQJHQ *F
'LH SU%IHQ 6LH KHXWH
SQWHUQHKPHQVHUIROJ
AXDOLW!WV XQG 6LFKHUKHLWVOHYHO
.RPPXQL]JLHUHQ 6LH GHQ 4 6L /HYPHOQO MBIJHQH)XVVHQ" :H
(LQKDOWXQJ GHU $QIRUGHUXQJHQ O9HUSIOLFKWXQJ
1DFKZHLV 1%U 5LVLNRPDQDJHPHQW 5LVLNREHZLUW)\
%HQ, WLJHQ 6LH )UHPGNDSLWDO YRP IUHLHQ .DSLWDOPDU

6LQG 6LH YHUSIOLFKWHW ,KUB WQAAKKHHU5G X U ¥ K RHIL«Q BH R V ¢
UHY25 SU%IHQ ]X ODVVHQ"

6LQG 6LH DQ GHU %, UVH NRWLHUW"

Z727Z GLIJLFRPS FK



JUDJHQ XQG $QWZRUWHQ

+DEHQ 6LH ,KU VSH]LILVFKHV ,606 JDRHUUHLWYV J
XPIJHVHW]W"

+DEHQ 6LH

OLHOHQ 'DQN 13%U ,KUH $XIPHUNVDPNHL

Z727Z GLIJLFRPS FK



