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8QWHUVFKLHGH ]ZLVFKHQ 5|QWJHQ���*DPPD�XQG�1HXWURQHQ�
5DGLRJUDSKLH XQG�7RPRJUDSKLH

(WZDV ³3K\VLN´� 5|QWJHQ� XQG�*DPPD�6WUDKOHQ ZHFKVHOZLUNHQ PLW
GHQ�(OHNWURQHQ GHU $WRPNHUQH KDXSWVlFKOLFK GXUFK
• 3KRWRHIIHNW��
• &RPSWRQ�(IIHNW XQG�
• 3DDUELOGXQJ

5|QWJHQ� XQG�*DPPD�6WUDKOHQ

-H�PHKU�(OHNWURQHQ�HLQ�$WRP�KDW��G��K��MH�JU|�HU��0DVVHQ]DKO�GHV $WRPV�
LVW���XPVR�JU|�HU�LVW�GLH�:DKUVFKHLQOLFKNHLW�I�U�HLQH�:HFKVHOZLUNXQJ
Ö=XQDKPH�GHV�0DVVVFKZlFKXQJVNRHIIL]LHQWHQ �µ�ρ��PLW�]XQHKPHQGHU��
0DVVHQ]DKO��DWRPLF QXPEHU�
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'HU�0DVVHQVFKZlFKXQJVNRHIIL]LHQWHQ��µ�ρ��LVW�HLQ�0D� I�U�GLH�6WlUNH�GHU�
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-H�K|KHU�GLH�(QHUJLH�GHU�5|QWJHQ� RGHU�*DPPD�6WUDKOXQJ�LVW��XPVR�
JHULQJHU�ZLUG�GLH�:DKUVFKHLQOLFKNHLW�I�U�HLQH�:HFKVHOZLUNXQJ�
Ö $EQDKPH�GHV�0DVVHQVFKZlFKXQJVNRHIIL]LHQWHQ��µ�ρ��PLW�]XQHKPHQGHU

(QHUJLH
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(WZDV�³3K\VLN´� 1HXWURQHQ�ZHFKVHOZLUNHQ PLW�GHQ�$WRPNHUQHQ�
KDXSWVlFKOLFK�GXUFK�
• .HUQUHDNWLRQHQ
• HODVWLVFKH�6WUHXXQJ�XQG�
• LQHODVWLVFKH 6WUHXXQJ

1HXWURQHQ
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KDXSWVlFKOLFK�GXUFK�
• .HUQUHDNWLRQHQ
• HODVWLVFKH�6WUHXXQJ�XQG�
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7KHUPLVFKH 1HXWURQHQ��36,�
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)�U�KDUWH�*DPPDVWUDKOXQJ��.REDOW���������0H9���
ZLUG�]ZDU�GDV�6WDKOURKU�WUDQVSDUHQW��MHGRFK�DXFK�GHU�,QKDOW�
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0LW�WKHUPLVFKHQ�1HXWURQHQ�VLHKW�PDQ�XPVR�PHKU�

6LPXOLHUWH�6SUHQJODGXQJ��:DFKV�

=HLWXQJVSDSLHU

:HFNHU

%DWWHULH:lVFKHNODPPHU�PLW�.RQWDNWHQ
DOV�$NWLYLHUXQJVVFKDOWHU

'UlKWH
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'LH�0HWDOOWHLOH�VLQG�I�U�
5|QWJHQVWUDKOHQ�
XQGXUFKGULQJOLFK�
ZlKUHQG�GLH�NHUDPLVFKHQ�
.RPSRQHQWHQ�QDKH]X�JDU�
NHLQHQ�.RQWUDVW��OLHIHUQ�

'LH�1HXWURQHQ�
5DGLRJUDSKLH�OLHIHUW�HLQ�
NODUHV�%LOG�DOOHU�
LQWHUQHQ�'HWDLOV��

9HUJOHLFK�YRQ�5|QWJHQVWUDKOHQ�XQG�1HXWURQHQ�
EHL�HLQHU�+RFKVWURP�'LRGH
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(LQ�VRJHQDQQWHU�µ1RQ�([SORVLYH 3\UR¶�
'HU�IHGHUJHVSDQQWH�%RO]HQ�ZLUG�YRQ�HLQHU�3ODVWLN�:LSSH�LQ�GHU�0LWWH�JHKDOWHQ��
(LQHV�YRQ�]ZHL�XQDEKlQJLJHQ�+HL]HOHPHQWHQ�JHQ�JW��XP�HLQHQ�GHU�6WLIWH�
]X�VFKPHO]HQ��GLH�GLH�:LSSH�LQ�3RVLWLRQ�KDOWHQ��
'HU�NRUUHNWH�=XVDPPHQEDX�GLHVHV�%DXHOHPHQWV�NDQQ�PLW�5|QWJHQVWUDKOHQ�
QLFKW�XQWHUVXFKW�ZHUGHQ�

=HUVW|UXQJVIUHLH�8QWHUVXFKXQJ�GHU�0RQWDJH�
YRQ�5DXPIDKUW�.RPSRQHQWHQ
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YRQ +\GURSKRELHUXQJVPLWWHOQ I�U�%HWRQ

:DVVHU 0LW�/|VXQJVPLWWHO $OV�:DVVHU�
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$XIVWHLJHQ�
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�'LIIHUHQ]ELOGHU�
�0HVVXQJ�36,�
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8QWHUVXFKXQJ�HLQHU��'LUHNW�0HWKDQRO�%UHQQVWRII]HOOH�>'0)&@
�]XU�6WURPHU]HXJXQJ��ZlKUHQG�GHV�%HWULHEHV
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.RKOHIDVHU�9HUEXQGZHUNVWRII
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$QIDQJVELOG�GHV�,QMHNWRUV

'LIIHUHQ]ELOGHU
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1HXWURQHQ�7RPRJUDSKLH

8QWHUVXFKXQJ�YRQ�.OHEHYHUELQGXQJHQ�

=ZHL�$OXPLQLXP�=\OLQGHU�LQHLQDQGHUJHNOHEW�
'DV�$OXPLQLXP�ZLUG�GXUFK�%LOGYHUDUEHLWXQJ�WUDQVSDUHQW�JHVHW]W�
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0LW�KDUWHQ�*DPPDVWUDKOHQ�VLHKW�PDQ�JODWW�KLQGXUFK�
$EHU�QLFKW�ZLUNOLFK�KLQHLQ���

:LH�LVW�HV�PLW�HLQHP�EHZHJWHQ�0RWRU"
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0LW�1HXWURQHQ�VLHKW�
PDQ�gO�XQG�
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�-D��
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3UREOHP��

'LH�$XIQDKPH]HLW�I�U�VROFK�HLQH�5DGLRJUDSKLH�EHWUlJW�VHOEVW�
DP�)50�,,�HWZD�HLQH�KDOEH�6HNXQGH�

:LH�PDFKW�PDQ�VFKDUIH�%LOGHU�YRQ�HLQHP�EHZHJWHQ�0RWRU��
GHU�EHL������8�PLQ�DOVR�PHKU�DOV����8PGUHKXQJHQ�
LQ�HLQHU�6HNXQGH�PDFKW"
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/|VXQJ��

0LW�0HKUIDFKEHOLFKWXQJ��
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GHU�DOV�VXSHUVFKQHOOHU�HOHNWURQLVFKHU�9HUVFKOX� GLHQW�

0LW�HLQHP�6HQVRU�DXI�GHU�1RFNHQZHOOH�N|QQHQ�ZLU�GHQ�9HUVFKOX��
LPPHU�EHL�GHU�JOHLFKHQ�.ROEHQVWHOOXQJ�I�U�HLQH�WDXVHQGVWHO�6HNXQGH�|IIQHQ�

1DFK�WDXVHQG�8PGUHKXQJHQ��9LHUWDNWHU���KDEHQ�ZLU�XQVHUH�
KDOEH�6HNXQGH�%HOLFKWXQJV]HLW�XQG�OHVHQ�GDV�%LOG�DXV�

$XV�YLHOHQ�%LOGHUQ�]X�DXIHLQHQGHUIROJHQGHQ�=HLWSXQNWHQ�
ZLUG�HLQ�)LOP�]XVDPPHQJHVWHOOW�
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'LHVHU�%0:�0RWRU�
DXV�ODXIHQGHU�
3URGXNWLRQ�ZXUGH�
HOHNWULVFK�IUHPG�
DQJHWULHEHQ�XQG�PLW��
XQVHUHQ�.ROOHJHQ�DP�
,//�*UHQREOH�
JHPHVVHQ�
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,P�)LOP�VLHKW�PDQ�
HUVWPDOV�GLH�
gON�KOXQJ�GHU�
.ROEHQ�LP�%HWULHE�

gO�EUHLWHW�VLFK�DP�
.ROEHQERGHQ�DXV

gOVWUDKO�ZLUG�YRQ�XQWHQ�
DQ�GHQ�.ROEHQERGHQ�
JHVSULW]W

9HQWLOH
�MH�]ZHL�KLQWHUHLQDQGHU�
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3K\VLNDOLVFKH�*UHQ]HQ

�9HUI�JEDUHU�1HXWURQHQ�3KRWRQHQIOX� LQ�HLQHP�=HLWIHQVWHU

� $ENOLQJHQ�GHV�6]LQWLOODWLRQVOLFKWHV

� $XVOHVHJHVFKZLQGLJNHLW�GHV�'HWHNWRUV

� 7RU]HLWHQ�GHV�'HWHNWRUV��VRIHUQ�YRUKDQGHQ
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7��%�FKHUO��%�6FKLOOLQJHU ��:RUNVKRS�,QGXVWULHOOH�1XW]XQJVSRWHQWLDOH�DP�)50�,,

$EIDOO�DXI�����LQ����µV�
��!%HOLFKWXQJV]HLWHQ�GHXWOLFK�XQWHU�����µV�VLQG�ZHQLJ�VLQQYROO�

$ENOLQJ]HLW�GHV�W\SLVFKHQ�=Q6��/L)�6]LQWLOODWRUV
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'LHVHU�NOHLQH�)OXJ]HXJPRWRU�OLHI�DP�3DXO�6FKHUUHU�
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:LU�ZHUGHQ�
YHUVXFKHQ��GHQ�
(LQVSULW]YRUJDQJ�
XQG�GLH�
gOVFKPLHUXQJ�
EHLP�VHOEVW�
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*UXQGODJHQIRUVFKXQJ�VRZLH�I�U�GLH�DQJHZDQGWH�)RUVFKXQJ�

LQ�$XWRPRELOLQGXVWULH��/XIW� XQG�5DXPIDKUW�
XQG�YLHOH�DQGHUH�*HELHWH�±

�EHUDOO�GD��ZR�3UREOHPH�PLW�5|QWJHQVWUDKOHQ�QLFKW�]X�O|VHQ�VLQG�


