YWHULFKW
GHVY SHFKQXQJVSUIXQJVEL
GHVY .UHLVHV OHWWPDQ

*EHU GLH 3U+IXQJ
GHV -DKUHVDEVFKOXVV
GHU 6WDGW (UNUDWK

| X P

,Q GHU )DVVXQJ YRP






IvZ 083<A EI ] Zv]*W

3UIXQJVDXIWUDJ

*HIHQVWDQG $UW XQG 8PIDQJ GHU 3U-IXQJ
$OO0OJHPHLQHYV

HVHQWOLFKNHLWVJUHQI]H

U IXQIJVIUXQGODJIJHQ

=HLWOLFKHU 5DKPHQ GHU 3U-«IXQJ
3UIWHDP

*UXQGVIW]OLFKH )HVWVWHOOXQJHQ
JHVWVWHOOXQJHQ
BWHOOXQJQDKPH ]XU /DJHEHXUWHLOXQJ
$XVIJDQJVODJH

9HUP|JHQV 6FKXOGHQ (UWUDJV XQG )LQDQJODJH
BWUXNWXUELODQ]

)LQDQ]ODJH

&KDQFHQ XQG 5LVLNHQ I+U GLH NeQIWLJH (QWZLFNOXQ

SEHFKQXQJVOHJIXQJ

,QYHQWDU ,QYHQWXU

2UGQXQJIVPI%LIH %XFKIeKUXQJ XQG 5HFKQXQJVOHJIXQ.
%LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHOQ
,QWHUQHY .RQWUROOV\VWHP

JRUPHOOH 3U+IXQJ GHV -DKUHVDEVFKOXVVHYV

$QKDQJ

IDJHEHULFKW

1XW]XQJVGDXHU

(UPIFKWLJXQJV*EHUWUDJXQJHQ

1.) +DXVKDOWVYHUI*JXQJ +DXVKDOWVDXVI+KUXQJVYH

,QKDOWOLFKH 3U+IXQJ GHV -DKUHVDEVFKOXVVHV

$NWLYD

LQGHU XQG -XJHQGHLQULFKWXQJHQ

BFKXOHQ

6RQVWLJH 'LHQVW *HVFKIIWV XQG %HWULHEVJHEIXGH

*HOHLVWHWH $Q]DKOXQJHQ $QODJHQ LP %DX

BRQVWLJIJH $XVOHLKXQJHQ

gl THQWOLFK UHFKWOLFKH JRUGHUXQJHQ XQG )RUGHUX
7UDQVIHUOHLVWXQJHQ

JLTXLGH OLWWHO

3DVVLYD

(LJHQNDSLWDO

3HQVLRQVU*FNVWHOOXQJHQ

BRQVWLJH 5+FNVWHOOXQJHQ

9HUELQGOLFKNHLWHQ DXV .UHGLW HX/WUWRWHQWLWLR

9HUELQGOLFKNHLWHQ DXV .UHGLWHQ ]XU /LTXLGLWIW\

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQ.

(UKDOWHQH $Q]DKOXQJHQ



(UWUIJH

BWHXHUQ XQG IKQOLFKH $EJDEHQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

gITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
6RQVWLJH RUGHQWOLFKH (UWUIJH

$NWLYLHUWH (LJHQOHLVWXQJHQ

$XIZHQGXQJIHQ

3HUVRQDODXIZHQGXQJHQ

$XIZHQGXQJHQ I«U 6DFK XQG 'LHQVWOHLVWXQJHQ
7UDQVIHUDXIZHQGXQJHQ

6RQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ
JLODQJUHFKQXQJ

(LQ]JDKOXQJHQ DXV GHU $XIQDKPH YRQLRKHILVOHQ XU |
$XV]DKOXQJHQ I+U %DXPD%QDKPHQ

$XV]DKOXQJHQ I+U GLH 7LOJXQJ YWY V.URKGLUKHG ]XU /LT

81(,1*(6&+5b1.7(5 %(67b7,*81*69(50(5.



3U«IXQJVDXIWUDJ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

I WZm&hE'" h&dZ '

1DFK ft *HPHLQGHRUGQXQJ 15: *2 15: HWM]XEGHEF KOXVYKIHLWYV M
HLQ -DKUHVDEVFKOXVV DXIIXVWHOOHQ

'HU -DKUHVDEVFKOXVV PXVV NODU XQG «EHVYNPLWF®& WKL K
9HUP|JHQVJIJHIJHQVWIQGH 6FKXOGHQ 5MFK® X@WDIEHU KBJE]X B QBXR)
(LQ]DKOXQJHQ XQG $XV]DKOXQJHQ WXV HDIGKHIIW HEH VWIARLZAHALWY LQUVE K
%HDFKWXQJ GHU *UXQGVIW]H RUGQXQJVPIBQ J WD WAXIF K O LKFUKH
9HUKIOWQLVVHQ HQWVSUHFKHQGHV %LO@ \@HDJYOWRH HHWU *HFRQT
]X YHUPLWWHOQ

'"HU -DKUHVDEVFKOXVYV EHVWHKW DXV

GHU (UJHEQLVUHFKQXQJ
GHU )LOQDQJUHFKQXQJ

GHQ 7HLOUHFKQXQJHQ XQG
GHU %LODQ]

X X X X

'HU -DKUHVDEVFKOXVV LVW XP HLQHQ $Q&BQ J%]KV WDIHLWHHLLOH ¢
-DKUHVDEVFKOXVVHV HLQH (LQKHLW [EH OBPRMLQBGH *HHQHKQL QIIME ¥
DXI]XVWHOOHQ

1DFK t $EV  *2 15: LQ 9HUELQG X @D RDW VKD WVRPFPHKIRUGQXQJ 1
"HVWIDOHQ .RP+92 15: LVW LQ GLH 3BHKDOQIVIEH\VGLEKUYNFREXL
HLQ]XEH]JLHKHQ 'LH 3U+IXQJ GHV -DKUH\XDE]\XF KO X VWUHF NKiDQV R EF
JHVHW]OLFKHQ 9RUVFKULIWHQ XQG VL% HMWLERDIQGIHQ RIGWM VW UHEE
6DW]XQJHQ EHDFKWHW ZRUGHQ VLQGJHIQH GDMXQ8IQ UV WK WR JINGI]LX
OHUVW |%H JHJHQ GLH R J %HVWLPMDUYMIQO GXBIVEAN DKFIG QD F K
6DW] *2 15: HUJHEHQGHQ %LOGHV §HWSHWRUIDQIVODIB MU *H |
ZHVHQWOLFK DXVZLUNHQ EHL JHZLVVIOQKD PMMG HHUXIVDXVe+EXQ
'HU /DIJHEHULFKW LVW JHPI% t $EVX St2el#H® RREUBKI ALW G
-DKUHVDEVFKOXVV VRZLH PLW GHQ EHL GEW GUYMH UG ZRQREDA
XQG RE HU LQVJHVDPW HLQ ]XWUHGHQ GHWY HALQIG YWRQ FELHAUW/HDO W
DXFK ]X SU«IHQ RE GLH &KDQFHQ K@ GQSN XILRNHD®X G Bl Y XN¥ Q HWIHIQ G ¢
VLQG 'LH 3UsIXQJ GHV /DJHEHULF KWXVHUDAW WH FK HXQX FREG®IWHD ¥ HV
9RUVFKULIWHQ ]X VHLQHU $XIVWHOOXQJ EHDFKWHW ZRUGHQ VLGC

,Q GLH 3U*IXQJ ZXUGHQ HLQEH]RJHQ

GLH ,QYHQWXU
GDV ,QYHQWDU

GLH %XFKI+KUXQJ XQG 5HFKQXQJVOHJIXQJ

GLH %LODQ]JLHUXQJV XQG %HZHUWXQJVPHWKRGHOQ

GLH 6LFKHUKHLWVVWDQGDUGY XQG LQWHUQH $XIVLFKW XQG
GLH hEHUVLFKW «EHU |[UWOLFK |HWAIBBWIB W H QWXIW X VB DXGHH ¢

X X X X X X

1DFK t $EV  *2 15: KDEHQ GLH PLW G HXJQ-D % biiBXDW VDK & X\QV -
XQG 8PIDQJ VRZLH *EHU GDV (UJHEQLV GHU 3NQG&QJ X% HIWIOPK ML
HQWVSUHFKHQG

'HU YRP .IPPHUHU DXIJHVWHOOWH XQG YRFM %QWIZNIPIH LG/AWH
-DKUHVDEVFKOXVVHV ]XP XQG @HLR /B HHE SIDW FE& MU Z6W B Gl W

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHVY -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



3U«IXQJVDXIWUDJ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

LQ VHLQHU B6LW]XQJ DP HLQDWEXMEKWRRQG LQ GMBUJHOF
XQG GHP 5HFKQXQJVSU*IXQJVDXVVFKXVV ]XU 3U*IXQJ [XJHOHLWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHVY -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*HIHQVWDQG $UW XQG 8PIDQ.
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

T """ E"MEU Zd hE hD& E' Z WZm&hE'

IXi ooP u Jv o

*HJHQVWDQG GHU 3U+IXQJ LVW GHU -DKURVWEGHAROXY Vt | XP$EV
*2 15: XQG t .RP+92 15: IHVWJHOHJWHQ %HVWDQGWHLOHQ
'DQDFK EHVWHKW GHU -DKUHVDEVFKOXVV DR @EHURKQMNBQ L GBI
7HLOUHFKQXQJHQ GHU %LODQ] XQG GHPV¥QKDWJIHLBP/BDKBEHVI
EHL]XI1+JHQ

'LH 3U«IXQJ HUIROJWH LP +LQEOLFN DXI

X GLH 2UGQXQJVPI%LINHLW GHU ,@YBQMW XEH GHWVQ\QOW HRRXIU VGXQ
HQWZLFNHOWHQ -DKUHVDEVFKOXVVHV VRZLH GHV /DJHEHULFKYV

X GLH (LQKDOWXQJ GHU PD%JHEOLFKHQLQN¥HW]ORFKHQ .RRYYEK
15: XQG +*% XQG VLH HUJIQJHQGHQ 6DW]RUIMHQU HFXW OLFEX
%HVWLPPXQJHQ

Xx GLH %HDFKWXQJ GHU *UXQGVIW]H RUGRX@RZRH6LIHU %
*OLHGHUXQJVYRUVFKULIWHQ

$UW XQG 8PIDQJ GHU 3U+IXQJ EDVLHWWB QD 3U GKO JWDWQ\WRRULHQW
(V HUJDEHQ VLFK IROJHQGH 3U*IXQJVVFKZHUSXQNWH

X GLH (QWZLFNOXQJ GHV $QODJHYHUP|JHQV

X %HUHLFKH PLW VLJQLILNDQWHQ $EZHLFKWQHMWBK ULHEHDHE®
+DXVKDOWVDQVDW] XQG JHJHQ*EHU GHP 9RUMDKU

X GLH ZHLWHUHQ (LQ]JHOVDFKYHUK D OX\QH HPQ W XZIH & H i WIDUVFW H Q Cb
9HUP|JHQV GHU BFKXOGHQ GHU (IMWWUDJV XQG GHU )LQDQ]OL

%HL GHU )HVWOHJXQJ GHU ZHLWHUGIKQ3C LIK OUXRBY BMOIXQA HQ ZXW
NHLW XQG GHU :LUWVFKDIWOLF K NN WW VEFHKHFK SWUH WX GBRVZAERIKEG G IXH) Dk
GLH (LQJHOIDOOSU+*IXQJHQ ZXUGHQQG DNHVUHQ D% K U W VX 6 & WBLPIDDQ
GHXWXQJ GHU 3U-IXQJVIJHELHWH XQ GQXHU \V2ZZH\DHQ Y DG LRV GHX/ KK
BWLFKSUREHQ GXUFKJHI*KUW 'LH 6W LIKIKOSW REBQVZXUH G IV R LOJXA
FKHQ %HGHXWXQJ GHU HLQJHOQHQ 3RVWH ®&QIHW U DXHIG KISV FHRK/O!
P|JJOLFKHQ GLH (LQKDOWXQJ GHU XNW\UHHW F® HRKGH DX ORWVIFRU L I W H Q
)sU GLH 3U*IXQJ ZXUGHQ GLH 6DOG KO ODWWHIR XHQE BCHLKPN B Q /@]
ZXUGH HLQ $EJOHLFK PLW GHU $QODJHQEKFRKXOWX YD WR B QHIXR]
UHVDEVFKOXVV ZXUGH LQ GLH 3U+|XQIHHWI QKR IHFWHOND ZHQ [RV
GHQ %HUHFKQXQJHQ XQG $XVZHUWXQJHQ YRUJHQRPPHQ

TX7t « v30] ZI ]3P E vi

'LH 3U+IXQJ ZXUGH QDFK t $EV  *2GABYW R @ULIAKMWHLIM HLWHQ
VW |%H GLH VLFK DX| GLH 'DUVWHOKXQJ A HW Q]L OGHV (G WW B HUP
GHU 6WDGW (UNUDWK ZHVHQWOLFK D XNaVDNXN QE XEHL HHIN D QWDNMQ K |
%HL GHU )HVWOHJIXQJ GHU :HVHQ®H BKN FSLOND\QIUMR EHH @ LFNGV E FK W
FKHU *UHQ]H GDV $XVPD% YRQ 8QULFKWLEXPRWHE XDGFEOYVW
IDJHEHULFKW ZHVHQWOLFK LVW

BBBBBBBBBBBBBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*HIHQVWDQG $UW XQG 8PIDQ.
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

(UPLWWOXQJ GHU :HVHOWOLFKNHLWVJUHQ]H

5HFKQHULVFK HUJLEW VLFK IROJHQGH :HVHQWOLFKNHLWVJUHQ]F
%H]JHLFKQXQJ 6WDQG ]XP
%LODQ]VXPPH F0OIX0idaXiAoUdI | /s
RUGHQWOLFKH (UWUIJH {1iXi68X0i[fUOR ! Yy
RUGHQWOLFKH $XIZHQGXQIXOOEX 6/iiUudi ! v,

OLWWHOZHUW Ya

|:HVHQWOLFKNHLWVJUHQ]H
BWDQG GHU %HUHFKQXQJ

Ya

IXi WE°(pvPePEpuV 0 P v

'LH 3U*IXQJHQ VW+W]WHQ VLFK LQVEKWRQGXQ & CDXIHI® XIHQ GRP BH
*HPHLQGHRUGQXQJ IU GDV /DQG 1RIBGURHURUBQWIOHEG U*BDV +
KDOWVZHVHQ GHU .RPPXQHQ LP /DQG 1RQOOUKBXY KB ©W MYHUR U
15: .RP+92 15: +DQGHOVJHVHW]EXFK +*% H\ HX®NQ FPARYGUM P H Q

LQ 1RUGUKHLQ :HVWIDOHQ +DQGUHLIFXXG®W (PSILRROXQHDQ GIX *H
GHSU«IXQJVDQVWDOW 15:

IXd <+ ]S0] Z & Z Zuv €& WE°(pvP

'LH 3U+IXQJHQ ZXUGHQ LQ GHU =HLW YRPGXUFKJHEBIKWW $UW 8P
XQG (UJHEQLV GHU LP (LQJHOQHQ GXAFXQBIHEUWWEQ B Q « BUEHLKDV

GRNXPHQWLHUW 8QWHU 3XQNW WBAYPKHULUHWHY ZHY GDEKIUHVYO K
GDUJHVWHOOW

TXAWE°(S u

'LH /HLWXQJ GHU 3)JUrDXQIXRPQDH )ULQMAW IROWEBEBNLQ GHV 3UIXQJ
'LH /HLWXQJ GHV 3U«IWHDPV VRZLHK &DW %W H U) UKW \AVHNRRU B U QGHHW P |

'LH 3U*IXQJ ZXUGH GXUFKJHI*KUW Y RQ *GH®) LLIQRHUWLILILHUWHQ

9LROD %HFNHU

8GR (KOVFKHLG

$QJHOLND .ORVH =XUPDKU

$QHWWH /+QLQJ

.DWULQ 6FKLHPDQQ WHFKQLVFKH 3U«IXQJ

'LH 3UsIHULQQHQ XQG 3U«IHU EHYVWHWWI BIQPL¥UH 8 QIERK | QDI I+ * %

BBBBBBBBBBBBBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

I 'ZhE N de>/ , & ~d~d >>hE"' E

1DFKULFKIHULFHKQ KLHU GLH )HVWVWHOO XQ UHY DEWF &8 ¥ V3UHVX QJ
XQG GLH HQWVSUHFKHQGH 8PVHW]XQJ GMX.QAPD G LIHX 6IWMD &KW WU NIUHD
DXV GHU 3U+IXQJ GHV -DKUHVDEVFKOXVXAG GLH BXW HUEH Y WeHXO .
-DKUHVDEVFKOXVVHV VLFK HUJHEHQGKQREXMMWHO O XNEVYMQ |
VWHOOXQJHQ

JHVWVWHOOXQJ ,QYHQWXU ,QYHQWDU
(LQH XPIDVVHQGH N|USHUOLFKH ,QYHQWRUVEXWGH O® X)W PWD QHX
7HLOEHUHLFKH GXUFKJHI*KUW 1DFK+92 1$EVEW]HLEHN]Q YHHPW X U
“DKUHQ GXUFK]XI*KUHQ %LV ]XP GNVHLFRKHVDHVDPWKHLUW®LFKH N
,QYHQWXU HUIROJW XQG HLQH MINXH Q DFHK Y YIRQW X UHU JLFKMQT E® E
ZIKUHQG GHU 3U«IXQJ GHV -DKUHVDEVRKQXWVEBYHQWHKUGKH POXQM
PHQ HLQHV UROOLHUHQGHQ 6\VWHDB @ H & & VW IOR(PW XXQ BHU € EGHLQH LI
VROO ]XN+QIWLJ HLQH RUGQXQJV R % LIDHYQYRQWLHU HR) G B RPEV W
OHLVWHQ

JHVWVWHOOXQJ )RUGHUXQJVVSLHJHO

*HP t *HP+92 15: VLQG LP )RUGHUXQUXQSIHIJI B E WG LHP)HRILAEIH DQ
GHU HQWVSUHFKHQGHQ %LODQ]SRVLWHR QMU BIUFKYRQZHLXH®H ,IM
VWHOOW GDVV GHU $XVZHLV GHU SUZYDB VEWHF EXWZLHAKH QHBR Y B H (
UHFKWOLFKHQ JRUGHUXQJHQ LP )RW®HUXQJIVVSQHBKW PXLRV6GH.@ k
ZHLVHQ GHU MHZHLOLJHQ )RUGHUXQJ%QOX®] *EHUHLRYVEHP PHQ
QDFK $XVNXQIW GHU )LQDQ]YHUZDOWX® R DXD XQV WO A K H 6N X\ K
ZHOFKH LP 5DKPHQ GHU -DKUHVDEVFKOMVFRO « VA/GHUOQL E K WGH® B R
'LH 6XPPH GHU )RUGHUXQJVDUWHQ LP )RWGGHIX QuLO/ISQ HI¥NZ M ML
HLQ GD GHQ HUK|KWHQ |[IIHQWOLFK WHFKWOLFK®WQHRUGHEH X Q/IH ¢
UHFKWOLFKH JRUGHUXQJHQ L + Y HKHQ 'HW $NYZBLEHGMW )RUGH
leU LVW LP )RUGHUXQJVVSLHJHO VRZLH LLQ JEHL PALHOD @KJK M R L
DXVJHZLHVHQ

JHVWVWHOOXQJHQ $NWLYLHUWH (LJHQOHLVWXQJHQ

'HU IRUWJHVFKULHEHQH $QVDW] ZXUG H WXV ER GDRG X NWHEBIRKDLIF
PD% QDKPHQEH]RJHQH 9HUDQVFKODJXR@YINVWEGHE LWKEIQL OLHHID BQ
$QVIW]H ZDU XQWHU %HU«FNVLFKWLIHFIDYRE: tMRU]JXQHKFIGE Q 'LH
30DQDQVIW]H VLQG GDQDFK I+U MHBKP3HRV L'WHRSD KV DKDOG YRR
YRQ 30DQDQVIW]HQ ZLGHUVSULFKW IGH @EMPKHOW MOLMFBEKI) 9RUJDE
'LH .IPPHUHL VLFKHUWH ]X DE GHP -DHKB D % QG KIR H3@®DHJ R QN QW1 Q
MHZHLOLJHQ 3URGXNWHQ ]X YHUDQVFKODJHQ

'LH 3RVLWLRQ DNWLYLHUWH (LJHQOWH X VKRG KHDXXUBGELHNVHQ GD |
QDFK GHU hEHUSU«IXQJ GHU /HLVW M Q 8H § WPQQ HEK KD QIN\W DY\L H'L B L
HUIROJWH PLW GHP -DKUHVDEVFKOXVYV

'LH )HVWVWHOOXQJ LVW VRPLW DXVJHUIXPW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

IXi & *S¢S oouvP v

%HL GHU 3U*IXQJ GHV -DKUHVDEVFKOXVVWWWHOZHUGBIH@ I RROVHR G

JHVWVWHOOXQJ %XFKI+KUXQJ XQG 5HFKQXQJVOHJIXQJ

'LH $XIZHQGXQJHQ XQG (UWUIJH YR QKXW H Q QAXQ GHILQV WoQQ B W E M/ L
QXU LQ GHQ 7HLOHUJHEQLVUHFK QX QHE@L WRHFKIQXQ D E A K LFQ BGLHAK
GHQ LQWHUQHQ /HLVWXQJVEH]LHKXRBHQ @B Q QMWMHWN GV OHF K HFK®
$X%HQZLUNXQJ XQG GLHVH LVW DXVVNKOEKBOQBHKQ @ >OHRZHLV®
LP =XJH GHU 3U+IXQJ YRUJHQRPPHQH . RLPUHHIFNOQUL V FKU B/BI] X1 HEIRF\F
DXFK GHU $XVZHLV GHV 9RUMDKUHYVHUJHWEEYMHVHER QXY ANRQ®
RUGHQWOLFKH $XIZHQGXQJHQ® XQ®IANRQWWLJH RUG H @&WEOLFK\WM U
OLFK QDFK XQWHQ NRUULJLHUWH

'HU %LODQ]DXVZHLV ]X 1U S8PODXIMWW®IHQH2ZHLVW HLQH® YW

GHU WDWVIFKOLFK NRUUHNWHQ 6XPREA ZLYG GDPLW YR DXV Y,

JHULQJ DXVJHZLHVHQ 'HU $XVZHLV GHK L9QLVA B DPVP IR @ UGG W DG

VHQ 'LH .IPPHUHL VDJWH HLQH .RUUHNWIXU GHIV+DK S KV DEVFKO
1 X

JHVWVWHOOXQJ ,QYHQWXU ,QYHQWDU
(LQH XPIDVVHQGH N|USHUOLFKH ,QYHGMXAK ZN U & H W HAVX] WRD®D B E .
UHVXOWLHUHQ DXV %HVFKDIIXQJHQ RGWHULBRYVRQGHINTONHQ 1GH
.RP+92 15: LVW HLQH ,QYHQWXU L G 5 XQREBKQ -®BKVHQ@PGEWERK
LVW NHLQH JHVDPWKHLW OXE KHU N O $W UXQE KHHL Q@Y BRW X H'
ULFKWOLQLH OLHJW QLFKW YRU VSUWHRPKWQGHF WDGE KIE W HLH W] H HW
%HDUEHLWXQJ
(LQH PHKUMIKULJH ,QYHQW XU S O DRQHKDH QLEHED & PH\DH R I/ QGHIVH U\ OCR F
'"LHV HQWVSULFKW QLFKW GHQ *UXQG\JQWXHIQLRYGP XD JIVP2%15JH8P
HLQH RUGQXQJVPI%LJH ,QYHQW XU GI?E b KPP K LIXHM B IRKQ@H W AQ
PLW GHP -DKUHVDEVFKOXVYV HLQHXUFK } DRKUMHYIS OB O X QY HROWV X |
VWHOOW ZHUGHQ 'LHV LVW QLFR@QHIW ROXINU X® G G M HGIRA Q GHHU
JHVIUXQGODJHQ NRQQWH GLH ,Q YV XWXULFHK DV @L K QG FSK\M D WHF
ZHUGHQ

JHVWVWHOOXQJHQ glIIHQWOLFK UHGK)\W O GFHKUK QR HQ HUXA\Q JHQ QAQ H
WXQJHQ XQG 3HQVLRQVUsFNVWHOOXQJHQ
$EZHLFKXQJHQ IXP 9RUMDKU

*HPI1% t .RP+92 15: VLQG LP )RUGHUXGHWSQHIE G BUHHRHLQG
KDQG GHU HQWVSUHFKHQGHQ %LODQ]SRPXPWOQRGHQ RDFXPIZBAXY
IHVWIJHVWHOOW GDVV HV LP -DKUHVPD BREIMKWV]X $EZZHLEK X 1M/
KDOE YHUVFKLHGHQHU YRUGHUXQJV D UHW W QG BIWNRIP/DHPQVEVWW UTHH §
IHQWOLFK UHFKWOLFKHQ )RUG H U X®IH QRURSHIHX Q BIQSXLPY DW U H F K
JRUGHUXQJVVSLHJHO XQG LQ GHUPAMD GAP $X WEHLPPEBUQGEKWE H]
"HUWH LQ GHU %LODQ] XQG GHP )RUGBUXIQUW L §¥MH DHDXW $XENXB
QDQ]YHUZDOWXQJ DXI GLH YHUIQG KQWHQ=RIFE R }Q IKYRIQ )RUGH L
'LH 6XPPH GHU J)RUGHUXQJVDUWHQ LP )RWGGHIX GuLVOISQ HI¥NZ M ML
HLQ GD GHQ XP Ya YHUU HEKMUOLFQHQHRWOHBXQIHQ HQW\
KIKWH SULYDWUHFKWOLFKH )RUG H U XQXME® LJW GH BR U GWH K 8 QH QF
LVW LP JRUGHUXQJVVSLHJHO VRZLHKHOQNEGHUHMNWDQ] LQ JOHLFKH!

(UVWDWWXQJVDOVSU*FKH I*U 9HUVRUJXFJVSASOLWWLQJ QDFK ¢t

1DFK GHP /DQGHVEHDPWHQYHUVRUJXQQD QBHAW R WIKDIEGIMQ E HIE KNI
%HDPWHQ ]X HLQHP DQGHUHQ 'LHQV WH®UHQWHLDK O Bl LBWRIFXKX G 1 YA

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

HLQHU $EILQGXQJ GXUFK GHQ DEJHEGIG HIQH Q @WKHIQ DX |'D\WM B VRWQ
VFKOXVV GHV +DXVKDOWVMDKUHV KD W H®UHOTCH/P HQ QEH $ W UK 1 MR
JOHLFKVOHLVWXQJHQ DOV [IIHQWOLHKK %HBOBWD DRK X V)RW BHU X ® J)
]XU 6WDGW (UNUDWK JHZHFKVHOWH Q Q)LIRFOW K @F KX WGHHOM®D XD B @G LL
ODQ] DXVJHZLHVHQ 'HU PLW hEHUVHQGXIQH BHVNRENBKMLEHNX DX
$EILQGXQJVEHWUDJ LQ +|KH YRQ MH G RFEXQIGRHK WQDOV )RUGHU
%LODQ] EHUsFNVLFKWLJW

(UVWDWWXQJVDQVSU*FKH LP 5DKPHQ GHW 9HE VWRUDKXW 9V ZXUIGH\Y
PLW (UVWDWWXQJVYHUSIOLFKW XQWH QL H\WHY9R U J H% HQMZHH VKIQZ L G
GHP %UXWWRSULQJLS *HP t $EV .RROQ® $6IZWIQBX QUWQIIJHW U
YRQHLQDQGHU QDFK]XZHLVHQ XQGY®WUH 6 KQUHWVZHPULGHQ QDQGHU
(V ZXUGH VHLWHQV GHU .IPPHUHL ]XJHVOHWG BWMY IGUHGHRXK QDK
VFKOXVV DQJHSDVVW ZLUG

$XVZHLY JRUGHUXQJVVSLHJHO

1DFK ¥ $EV  .RP+92 VLQG LP )RUGHUXRQYNGSLGHHO RPLAX PRUBE
$QJDEH GHU 5HVWODXI]JHLWHQ DXV]XZE8W HED V(V G X GRIUIG N WX 6 VA
QDFK 1t E %HDPW9* |X HUZDUWHQGH® $EMMREWQRERPAQWL HL

% LP )RUGHUXQJVVSLHJH®ULAPHUHQWUYROWHHQ® P -DKU D
VHQ ZHUGHQ +LHU LVW HLQH GLGHUH R WLGHIWNKHUI H @b M R/ W [IDXFKHAK R B J
GHVW LQ GHQ )IOOHQ LQ GHQHQ % HD ®WH BI\RMWWSRI H FLKHIHE GH K
DQWUHWHQ ZLUG VLFK GHU =HLW S X GNMW LGHW H R Q XHEX Q DWPD XV GQ
GHU )RUGHUXQJ NRQNUHW IHVWOHJHQ ODVVHQ

JHVWVWHOOXQJHQ $NWLYLHUWH (LJHQOHLVWXQJHQ
JRUWJHVFKULHEHQHU $QVDW]

'"HU IRUWJHVFKULHEHQH $QVDW] ZXUG H WXV ER GDRG X NWHEHIRKDLIF
PD%QDKPHQEH]RJHQH 9HUDQVFKODJRK@YNVWEGHEA LNFKEIPL OLHHID BQ
$QVIW]H ZDU XQWHU %HU*FNVLFKWLRPGIXRE: MRU]XQHKPGE Q 'LH
30DQDQVIW]H VLQG GDQDFK I-U MHBKPHRVL'WHRSD KV DKDOG® YRR
YRQ 30DQDQVIW]HQ ZLGHUVSULFKW IGH ®EMPKHOW MOAMFEKIQ 9RUJIDE
'LH .IPPHUHL VLFKHUWH ]X DE GHP -DHKB D % QG KIR H3@®DHJ R QN QW1 Q
MHZHLOLJHQ 3URGXNWHQ ]X YHUDQVFKODJHQ

1LFKW DNWLYLHUEDUH (LIJHQOHLVWXQJHQ

%HL GHU 3UsIXQJ GHU DNWLYLHUWH® Y WHGOM LGN XQ L @XWKEP JH!
YLHUWHQ (LJHQOHLVWXQJHQ DX F KX@LIFHQNHEDNWKIDYQ\M H & DULHY GL J'H & «
(LJHQOHLVWXQJHQ P*VVHQ HQWVSUHFKHQG NRUULJLHUW ZHUGH
,Q GHU 6XPPH ZHUGHQ GLH DNWLY LHHW WH® ERQILNVQBRKQWRQ XPQ LQ
]X KRFK DXVJHZLHVHQ 'LH .IPPHUHL ZLR GUHHINYWHX H & WRASUMHIF KP QB
DEVFKOXVV GXUFKI*KUHQ

JHVWVWHOOXQJ $XIZHQGXQJHQ I+ UNKmMRAKQXQG 'LHQVWOHLYV
%HUHLWYV LP 5DKPHQ GHU 3U+IXQJ GHV - BIKIHNWIEWRKDXOWH G DV V.
6DFKNRQWHQ XQG $XIENOKWQIHDGHIU GLH JHP %
$EV  1U .RP+92 15: GHQ GXUFKODXQH®BPHRY GELAHD® VALIQEW HRO (L Q]
JHKW HV XP

X GLH DQ GHQ %XQG ]X HUVWDWW HQXE NQQ1 WEl KDIXWQ® @RV HH DHIU

JHQWUDOUHJLVWHU L + Y Y,

X GLH *HE*KUHQDQWHLOH I+U )eKUXQJIJVY¥HXJIJQLVVH L + Y

Xx GLH DQ GDV /DQG ]X HUVWDWWHQGHQ )LMFKHUHLDEJDEH L +

X GLH DQ GHQ .UHLV DE]XI*KUHQGHQ*)YKUHUVFKHLQJIHE*KUHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

(V KDQGHOW VLFK GDEHL XP GLH (HQMRQMXD JE QHYRIQUGEIN VGWH QU3
KDOWVPI%LJ QLFKW ]XVWHKHQ XQ @& O5QHE )GIKKHIDO WK G L JOH B KK GH B
'LHVEH]*JOLFK DXVJHVSURFKHQH (PSIHKIOX @DH® YN UK RO WH N WXW
GHQ -DKUHQ XQG YRQ GHUXPWBEMWHUWW ODQJ QLFKW

+LQVLFKWOLFK GHU 9HUEXFKXQJ GHGHR DUWXIZHQEXQGHQ YRDIZIE
JHE*KUHQ XQG $EJDEHQ KDW HLQH 8P VRVMHOLON X HEUHIR QaHRK X Q J V \

JHVWVWHOOXQJ (LJHQNDSLWDO

,QWHUQH /HLVWXQJVEH]LHKXQJHQ VUQGBQVRDHFKW G ISHEWH H.RIDALY
GHQ MHZHLOLJHQ 7HLOSOIQHQ ]XNOW]DEK KD B E X EQ U GHINID PI\® HDDAK
QLFKW LQ DQGHUH (UWUDJV XQG $XQBAMNQGHSRINQ VG R QH® HL @ X HAK
JHQ DXV LQWHUQHQ /HLVWXQJVEH]LMWXQGHD JXBEXFKWYZ@ UBKMD K
HLQH $XVJOHLFKVNRUUHNWXU HUIROQHHQPIX¥WWH ZXU GAH R LI NZZH
JHIJHQ GLH DOOJHPHLQH 5+FNODJH JHEXFKW

6IPWOLFKH JHVWVWHOOXQJHQ VLQG OLFK\® R (ZIWFQ WIQINKQ JGB
VWIWLIXQJIJVYHUPHUNHYV I+KUHQ 'L H HXHIH 3:WN X QW DUFUCNQHE MO/LIK H
EHL ZHLWHP QLFKW HUUHLFKW 'HU -DKUINVD-EAFKW KOD XYLIUHQ W
IHQGHV %LOG GHU )LQDQ]JODJH GHU 6WDGW (UNUDWK

1DFK GHQ EHL GHU 3U«IXQJ JHZRQQHQHW GWNH DX G MD\ENEG KHOQXW
$XVQDKPH GHU YRUVWHKHQGHQ )HVW\0\R H @ PKIQLINH G H G HIG! HHIW @
%HVWLPPXQJHQ GHU 6DW]XQJHQ X Q GHHR/QWMW PX-J HRQ W ¥ G HYAHKWPQ. I
WHU %HDFKWXQJ GHU *UXQGVIW]H R UGN QUH/APW. H KHHQ Gb XK KR
OLFKHQ 9HUKIOWQLVVHQ HQWVSUHFKHQGHVH® L O@® VEBIDJI ¥YH XP|G H)
ODJH

'HU /DJHEHULFKW VWHKW LP (LQNODQHBPUWWGHFOW KQNVBED P WO
IHQGHV %LOG YRQ GHU 9HUP|JHQV 6F KXOIGHXQ G(VYWHDDW XCQE ¥
XQG 5LVLNHQ GHU ]XN*QIWLJHQ (QWZLFNOXQJ ]XWUHIIHQG GDU

OLW 'DWXP YRP ZXUGH HLQ
XQHLQIJHVFKUIQNWHU %HVWIWLIJIXQJVYHUPHUN HUWF

iXi "3 oopvPv Zu IpE > P pES JopvP

$XVIDQJVODJH

%HLP -DKUHVDEVFKOXVYV ZXUGH HLQ -DKUX¥VHWLHBOW V,F RQJH |
QLVSODQ ZXUGH GDV -DKUHVHUIJHXUBEQLYDRMWFKODJW ,P 9HUJOI
(UJHEQLVSODQ KDW VLFK GDV (UJHEQLVPXPRUMDKUYZ X H GHHNLVMH UI
HUJHEQLYV YRQ Yo DXVIJHZLHVHQ

iXTs Gu,P verU ~ Zpo vrU ESE Per pv &|Jv vio

'LH 9HUP|JHQV XQG 6FKXOGHQODJH SNW LD 2HDG BB R \SIQWVDH [ BLG)
PIJJHQ PLW (LJHQ E]Z )UHPGNDSLWDO ILQDQJLHUW LVW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF

BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

6WUXNWXUELODQ]

$.7,9% %HWUIJH LQ Y 3$66,9% %HWUIJH[ LQ }u
$QODJHYHUP|JHQ (LJHQNDSLWDO
GDYRQ 6RQGHUSRMWHOQ
6DFKDQODJHQ 5.:FNYWHOOXQJHQ
)LQDQ]DQO|DJIHQ 9HUELQGOLFKNHLWHOQ
S8PODXIYHUP|JHQ 35%$3

$5%$3

*HVDPW *HVDPW

(V HUUHFKQHW VLFK HLQH
%LODQ]VXPPH

GLH 4XRWH XP

(LJHQNDSLWRIMWERMH (YRQNDSLWLE

,P 9RUMDKU ODJ GLH (LJRQ@HLSIOMDBR ¥RW 4 RELHLD |
BURJHQWSXQNWH JHVXQNHQ

15]A

8PODXI
YHUP|JHQ

)LQDQ]DQODJRRR—"*

OLR Y

D5%3

OLR Y

6DFKDQODJHQ
OLR ¥

W ee]A

S5%3

9HUELQGOLFKNHLWIHR) Y

OLR

S

Ya

Z° |8 oOuVvP v
oivin D]}X |

6RQGH%%
OLR/ v
BBBBBBE

%HULFKW «EHU GLH 3UIXQJ GHV -DKWHKVDEVFKOXVVHYV

(LJHQNDSLWDO
OLR Y

RVWHQ

IBBBBBBBBBBBE
GHU 6WDGW (



ESE Pe0o P

*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

Z' E/"Z ,EhE'"

ESE Per pv @ [«8r P v]e|li/i«G&r EP v]t 1ii0 s E|lv EpupvP
E S (
" uwEV uv  Zvo] 0iX067T0X0« OIXTAOXGi| T1iX6006X0b«
*uA v uvP v uv o00P u ] TiIXTAOXTO TiXi6oXni ritixXiiiu
NlveS]P d@E ve IXATOXTH IXAO6O0XAi ridXioc
P(( vSo] Zr&E ZSo] Z > iiX6O6OXD1 iiXiioXon riioxXeiod
WE]A SE Z3o0] Z > iXOAOG X6 iX0dTX6i rioixXoeoc
<}eS v E*S SSuvP v pv -« IX6006Xi6 IXAAOXOI 0i6Xd0T
A"lveS]P }E vSo] OXGITXT6 OXAOOGXTi rixoooXxii
I$]A] ES ]P v TTOXBT76! iIAAXOIIT! iAOXT18!

S v eA E Vv AR iUl TUiIld
Apuu }YE vsSo] Z ITOXTOTXTi1 iiOXio6Xio 6Xi160XiT

L(A v uv
W E-+}v o pu(A OiXOiOXDi TOXAiAXM AXITITXi01
s E<}EPUVPe. p(, TIX3TOX068 TIX8606 XTI rai Xiiol
N Zr uv ] veSo T1IXii6X06h TiX600XiT iTX06710L

Jo vi] oo e ZC(C OXO6iTX0GE OXITIX10¢( riioxXioo
dE ve( E u(A ATXO6TTX0E 0O X0BTiIXiad 616X00¢
AlveS]P }E vsSo]l Z | O0X6T6X16 OXO618XnMi TX11TX601
“puu }E vsio] Z (A ITTXATOXA6E iTA X006 Xd O6X060608 X«

KE vso]l] Z  E&P V] ri XionXn roXAadi XTI iXioaXo60l0UBO |
&Jv vl E IXABIXAI AXBTAXd [idX6i0!
eJve vU ¢}ve3]P &]Jv v 610XT01! 61iX0id! ritTaxitel
&J]v vl EP v]- TXO6TAXIii¢ TX800Xio 181Xid81io6 !
EP v]e € o( X s EA osuvpe+s BIRDOIXdi| riXiooXio iXd18X6ipUTH |
u” €}E vso] z TUII iUl TUIld

p” E}E vsSo] Z U ( TUTI iUili TUII

h zKzZz Ed>/ , "~ Z' EI" TUii TUii [RSARI

,Z N Z E/NTriXooiXof] riXidoXio iX318Xo6ipuUii !

'LH 6XPPH GHU RUGHQWOLFKHQ (U\GHR 19 KWDMD K UFXPIHIH@QLEHY H
'LH (UWUIJH ZXUGHQ LQVEHVRQGHUHEHRQ QROXWQWHQ 3RVLWLRQ]

X 9HUULQJHUXQJ GHU VRQVWLJHQ RUGHQWOUFKHQ (UWUIJH XI
X BWHLJHUXQJ GHU 6WHXHUQ XQG IKQOLAKRHQ4$SEIJDEHQ XP UX(
X BWHLJHUXQJ GHU .RVWHQHUVWDWWXQIHQ X0Q8 .RVWHQXPOL

'LH 6 XPPH GHU RUGHQWOLFKHQ $XIZH®RGX QIR QYK BIWKJKRK XA KK
$XIZHQGXQJHQ ZXUGHQ LQVEHVRQGHUHE NRIQQIRAYN@GHQ 3RVLWL

X BWHLJHUXQJ GHU 3HUVRQDODXIZHQGXQJHQ XP UXQG

OLR

X BWHLJHUXQJ GHU 6RQVWLJHQ RUGHR®® L PKIRQ ¥ XIZHQGXQJH

,QVIJHVDPW HUJLEW VLFK PLW UXQD/G-DKUBVR ULHHEIQ WQHIDWLY

BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE

%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

iXi &]v vio P

),1$1=5(&+181* 7HLO |,
6DOGR DXV ODXIHQGHU 9HUZDOWXQJV|WIWLJIJNH|
(LQJDKOXQJV XQG ¢ VW (UJHEQLWW (UJHEQLV 9HUIQGHUXC

(LQ]DKC
BWHXHUQ XQG [K
=XZHQGXQJHQ XQG D
BRQVWLJH 7UDQ
gIlTHQWOLFK UHFKWO
SULYDWUHFKWOLF
RVWHQHUVWDWWXQJ
BROVWLJH (

~LQVHQ XQG VRQVWL.
(LOJDKOXQJHQ DXV O1G

$XV]DK(
3HUVRQDOD
9HUVRUJXQJV
$XV]DKOXQJHQ I-U 6DFK
~LQVHQ XQG VRQVWL.
7UDQVIHUD.
BRQVWLJH $
$XVIDKOXQJHQ DXV OIG

6DOGR DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW | e é

'LH (LQ]DKOXQJHQ DXV ODXIHQGH E @ WAFGEWXQ BH\WEW UJGE H P V@ WD
UG OLR % HUK|KW 'LHVH (QW ZAKH®D DI GV W QLHK:UHN/HDQDKIP H Q
BWHXHUQ XQG IKQOLFKHQ $EJDEHQ [XU*FN]XI*KUHQ

'LH $XV]DKOXQJHQ DXV ODXIHQGH UG 9IHRJ B Bl O WOKHDLIFVKA ] WR. JINRHLM\D K U

OLR % DQJHVWLHJIJHQ ZDV PD % JH E O HRK3BIXIVIRIQDHOD X § YIMKLODXI QBT HIQ
IHUDXV]DKOXQJHQ XQG $XV]DKOXQJN® XQU 8D FKHUOQUGN'LHQVWOHL

'HU 6DOGR DXV ODXIHQGHU 9HUZQOEWMXYXQAMP® INRIUWMEBEKW XFW XQ GH
JHVWLHJIHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

HUXQJVWI

Ya

Ya

a Ya

Ya

Ya

Ya

Ya

Ya

),1$1=5(&+181* 7HLO ,,

6DOGR DXV ,QYHVWLWLRQVWIWLIJWHINHX@G )LQDQ]L
QYHVWLWLR VW (UJ] VW (UJ 9HUIQGH
(LQ]JDKO>
=XZHQGXQJHQ I*U . QYHVWLWLRQVPD%QDKHHQ /. Y,
9HUIX%HUXQJ YRQ 6DFKDQODJHQ D7
9HUIX%HUXQJ YRQ )LODQ]JDQOPJIHOQ Y,
(LOJ]DKOXQJHQ DXV %HLWUIJHG X | (QWJHOQWHOQ 2 Y,
BRQVWLJH ,QYHVWLV
6XPPH GHU LQYHVWLYH
$XV]DKO X
U GHQ (UZHUE Y *UXQGVW<FNHQ X *HEIXIGHOQ Y,
U %DXPD%QDKPHQ Y, Y,
U GHQ (UZHUE YRQ EHZHJO $QODJHYHUPYJHQ Y,
U GHQ (UZHUE YRQ JLQODQJDQ[ODJHQ Y,
YRQ DNWLYLHUEDUHQ =XZHQGKQJHQ i, s
6RQVWLJH ,QYHVWLW
6XPPH GHU LQYHVWLYHC
BDOGR GHU ,QYHVW
YLODQJLHUXQJ VW (UJ] VW (UJ 9HUIQGH
(LQ]JDKOX(
$XIQDKPH XQG 5°FNIO*VVH YR} DUOHKHQ Y, :
$XIQDKPH YRQ /LTXLGLWIWVNUHGLWHOQ 1, 7
$XV]DKO X
7LOJXQJ XQG *HZIKUXQJ YRQ 'PUOHKHQ 7

Ya

7LOJXQJ YRQ /LTXI

6DOGR DXV )LQDQ]JLH

,Q GHU 6XPPH VLQG GLH (LQ]DKOXQHH® DR\ HQYBWWEK DRR ¥ R/UW D

OLR % JHVWLHJHQ
DQODJHQ

'LHV UHVX®W KHKNMU HR :HVH @ % a8 UKIQHE @ Y F

%HL GHQ LQYHVWLYHQ $XV]DKOXQJHQUGEW HVYRHLRYHQ 5:FNJIJDQJ
'LH JHVXQNHQHQ $XV]DKOXQJHQ EHUXIK BHQQHU DX|Vs} BVKI@MX DK HQ De
(UZHUE YRQ *UXQGVW+FNHQ XQG *HEHVHQQO0 UGG HUMXR]IDKOXQJIHQ
% D X P/D %J®ID K B MEH UJ GV R G DI/L\R !

ZLHGHUXP OHKUDXV]DKOXQJHQ

[U

LQVIHVDPW QXU HLQ 5*FNJDQJ YRQ WGVVW OLR

Ys YHUJHLFKQHQ

'HU 6DOGR DXV )LQDQJLHUXQJVWIWLDNRLW: RBIW WIGFKH MW UG F K
KLHUEHL YRU DOOHP GLH $XV]DKRYQIARLGXW I @MW TH O IWHR YLQ

OLR Y

BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

),1$1=5(&+181* 7HLO ,,,
JLODQ]JPLWWHO*EHUVFKXVYV
9HUIQGHUXQJ GHV %YHVWDQGHYV DQ HLJH(
VW (UJHEQLWW (UJHEQLV 9HUIQGHUXQ
6DOGR DXV OIG OF
6DOGR DXV ,QYF
BDOGR DXV )LQDC
),1$1=0,77(/h%(56&+866 ) é 8
$QIDQJVEHVWDOQG
%HVWDQGVIQGHUXQJ
),1$1=0,77(/n%(56&+
(QGEHVWDQG )LQDQ]PLWWHO é 3

'"HU % HVWDQG GHU )LQDQ]J]PLWWHO [XHPUJOHLFKKB® YRENMDODKU XP
OLR % YHUULQJHUW

'HU (QGEHVWDQG GHU KLHU DXVJHZLAFNWQMQ)GOP QHpRHMWDIDEG \G\M
ODQJSRVLWLRQ /LTXLGH OLWWHO sEHUHLQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



*UXQGVIW]OLFKH )HVWVWF

BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

iXd0 Zv v uv Z]e]l v (°E ] I°v(8]P v3A]/louvP

*HPI1% T .RP+92 15: LVW LP /DJHEHUERKW FIIF K DX ISGYHNHQ |-l
NeQIWLJH (QWZLFNOXQJ GHU .RPPXQH HLQ]XJHKHQ

,P IDIJHEHULFKW GHU 6WDGW (UNUDWKLCP D RK)RYVIHEYEKD XV JHZ

X

'XUFK GLH &RURQD 3DQGHPLH LVWNGLH PURMMMRY HEILY GDK J4
NUDWK VFKZHU DEVHKEDU 6R LVW HY¥PDX®XK GUWBJBOWRK HNW Z
-DKU IRUWJHI*KUW ZHUGHQ N|QQIQ LG/MVQ R A K RKLH KW VIDEV
JDEHQ GXUFK GLH &RURQD .ULVH DMR RSALHHQ6 BHDUEEWHYQH U ZD O W X

'LH (UVFKOLH%XQJ GHU QHXHQ *HZHUENRUEKH HIHVDIQ\G H G K HK
KD QHXH )OIFKH I+U QHXH *HZHUEHWN BXBHQGH X QG G)Q HIQ \8
QHKPHQ ]XU 9HUI*JXQJ VWHOOW OLDW XN UWIOZH K BBV W MXH UH
OHUGLQJV QLFKW YRU ]X UHFKQHOQ

'LH ODXIHQGHQ *UR%SURMHNWH ZL)}H X U ZHHKKUEDHXU ) AKHHKUD ZD/F |
QLHUXQJ GHV %*UJHUKDXVHV 6R]LOQ ORVOWNHIGCM VIWNIHIHQ XHE

'LH GXUFK GHQ %UDQG JHUVW|UWH *UK @6 ¥ P KXOHIL QDY G. RIRISG
UDWLRQVSURMHNWHY PLW GHP .UHLYHOUNWRKHIUX® X KR W HED
%UDQGVFKDGHQ ELVODQJ GHQ =H/LW EK UNY QHQUNAWD W WG RF KS B
/JHLVWXQJHQ GHU 9HUVLEKHUXQJ $XIVHWR\E NKIQIR PXIRH ©OH B/IK IGHHU
BWDGW LP 5DKPHQ GHV 1HXEDXSURMMMKMWHY GWYHUVH %HGLCG

'Q GHQ )ROJHMDKUHQ LVW DXFK ZQNMRHQU/MKL@ NPVLWH\D\® M RIHHQG
QHQ

'D HV NDXP QRFK =XVFK+sVVH JLEW ZHU GRI@GGEI U B X WOH Q@ X\QLIGI!

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



SHFKQXQJVOHJIXQJ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

0Z ,EhE'"> '"hE'

O3XivA v8 E r /vA vSpuE

1DFK t  *2 15: KDW GLH *HPHLQGH ]XPQ6FBIOWKOML\HIYKMH @ H/ | P
9HUP|JHQVJHIJHQVWIQGH 6FKXOGHQ X§6R\HWFKQX @I HWDEHWHQNKQ
%HDFKWXQJ GHU *UXQGVIW]H RUGQXQI®PJ%OLIIH X Q HKYRHIQV X Q GY [
GHQ :HUW GHU HLQ]HOQHQ 9HUP |JH Q&IDHFKNHW D DXQ]X JHEHQ.
$EVDW] JLEW DQ ZHOFKH :HUWDQVIW]AHLRF HQKWLHMD EN DO K M LIV
,QYHQWXU XQG ]XP ,QYHQWDU ZHUGHQ LQHUHJHOMWRP +92F K1
t $EV  .RP+92 15: VLQG L G 5 P L QIBKHWIWE RN DHOUPHJIMQNJHJIHQV
GXUFK HLQH N|USHUOLFKH ,QYHQWXU IDXHX@HKAH QQ Y HIQ W N VU DPXN
PDOLJ GXUFKJHI*KUW

'LH '"XUFKI*KUXQJ GHU ,QYHQWXQWXUHORMKWIOLQHO G HL I8 WOGH (U
GLH $XIVWHOOXQJ GHU (U|IIQXQJVYBIGAHD Q] WHIODVVWQXIGI BW ZBH
LVW NHLQH $NWXDOLVLHUXQJ RGHW HQSIDDWKQ D BEHR YHW MHHG &RV
HLQHU QHXHQ ,QYHQWXUULFKW O EIQLHE FZ® IOHF IK\M HIQ DGYLIHH B DI WWAKH & ©

P %HULFKWVMDKU LVW G L HUN. PUCS\HW DH.FHK®IV M NOHEHWEKHIL GB-H U 6V
HUIROJW 'LHVH 7HLOLQYHQWXU GHQW WXE\G HV FKGHU B0 Bl DHGY 16X
$QODJHQEXFKKDOWXQJ GHU 6W D GMWQE)HDIFRKHELHWHHW F KBIE)H% FZ\XXW B 8 G M
QLVVH MH 3URGXNW PLW DOOHQ |X GHEEKXPKXBDIOMWSOQINMQ Y 8B QG\HI
XQVWJIHIJHQVWIQGH [XU 9HUI«JXQJ JXYGH® O UDPHUEHUFKIQQD X W I
WXHOOH ,QYHQWXUIXQGH EHUHLWOHFNH®D OQW H: QRAHD & XGIEWH )M B
KDQGHQVHLQ GHV $QODJHJXWHYV D XNV G RWPODWEIIHHWY QREQGL 8
EXFKZHUWH QRFK GHQ WDWVIFKOLFKHQ H HQWY®QH F K HQ GHDWS/ S
JHQ XQG 9HUIDKUHQVVFKULWWH NRQQWGE Q]RIKUH RISUGHIY 3 LD VXTH
UHQ LVW QRFK LQ HLQHU ,QYHQWHIHWOLFKWOLQLH YHUELQGOLFK ]

)*U GLH NJUSHUOLFKH ,QYHQW XD WHR G1OQ XMY& W] W HLQGHER IB/LH Pl
(QGJHUIWH GLH (UIDVVXQJ GLH 'RNXPHOXN\DIWERQF XQBXG@ILHHEX VY
FKHQ XQG WUDQVSDUHQWHU PDFKHQ VROO

'LH 6WDGW (UNUDWK KDW DE GHP -DKUHKHVDEVFKGMX\Q\H ¥ R QLA ¢
,QYHQWXU I+U GDV $QODJHYHUP|JHQ MRWH H\OHG HI® MGHEUIH Q LAHP E
VFKO«VVH HLQJHIORVVHQ VLQG

=XP %LODQ]VWLFKWDJ

X ZXUGHQ GLH %U*FNHQ XQG 7XQQHO HUIDVVW
X ZXUGHQ GLH 6WUD%HQ PL®W 9HUNMKIVIMHARXXQQVDQ
XQG GLH *UXQGVWsFNH HUIDVVW
X ZXUGHQ GLH )DKUJHXJH HUIDVVW
X ZXUGHQ GLH LPPDWHULHOQEGH HUPPINAWIHIHQVW
X ZXUGHQ GLH .XQVWJHJHQVMNWPQMWHHUXHQWE DX BW XUGHQ
=XP ZXUGHQ [XVIW]OLFK H LHXHG RXNWH YW K K X®HHUX-XG ]X P

HLQH ,QYHQWXU GHU )ULHGULFK )U|ERO GRKNH DYORU J HUGRHRA H Q W
.UHLVWUIJHUVFKDIW *EHUJHJDQJHQW \BWH , FQ % H Q WRKOVMVM® KU H L F K
JHIJHQVWIQGH XQG .XOWXUGHQNPIOHU HUIROJW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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'LH %XFK XQG %HOHJLQYHQWXU ZXUGHK UB KK B LK \R WEEK @ DV H B
WXQJ GHU *UXQGVIW]H RUGQXQJVPI% LI BN | IHKE R PAKHQ XX & REOHHN
XQG LP -DKUHVDEVFKOXVYV NRUUHNW DXVJHZLHVHQ

JHVWVWHOOXQJ
(LQH XPIDVVHQGH N|USHUOLFKH ,QYHGMXAK ZN U & H W HAVX] WRD®D B E .
UHVXOWLHUHQ DXV %HVFKDIIXQJHQ RGWHULBRKVRQGHINGONHQ 1GH
.RP+92 15: LVW HLQH ,QYHQWXU L G 5 XRDBRBPKQ -®KVHJPGEWERK
LVW NHLQH JHVDPWKHLWOXEKHU NJ O $WUXOQE KHHL Q@Y BRW X H'
ULFKWOLQLH OLHJW QLFKW YRU VSUWHRPKWQGHF WDGE KIE WK HLH W] H HW
%HDUEHLWXQJ
(LQH PHKUMIKULJH ,QYHQW X U S O DRQHKDH QLEHED &K PHOH R I/ QGHIVH U\ OCR F
'"LHV HQWVSULFKW QLFKW GHQ *UXQG\JQWXHQLRYGP XDJIVP2%15JH8P
HLQH RUGQXQJVPI%LJH ,QYHQW XU G.IRG B WPHIDP N L]XHM B IRKQ@LHH Y MVQ
PLW GHP -DKUHVDEVFKOXVV HLQH )eQlle KDKIQH VGIOW QY QK J WX U
JHVWHOOW ZHUGHQ 'LHV LVW EHIRW GHIOQR @ XW UZOQUEG 8 HUH GIRE IKQ C
VHW]HVJUXQGODJHQ NRQQWH GLIYOI'DMAWXUSRWOX QI H QGFEMH D
VWHOOW ZHUGHQ

OXKE vuvPeu "]JP n Z(°ZEMWVP pv Z ZvpydvPeo |

*HP $EV .RP+92 15: VLQG DOOH *HVBEKHWWHURPYIKOH XRIEL
BFKXOGHQODJH QDFK GHP 6\WWHP GHU GR®MHOUN K@ D% X MK{ KU )
*UXQGVIW]H RUGQXQJVPI%LIJHU %XFKI+KURQNODR %H UML FEMW® L% b
QDFKSU<IEDU DXI]X]JHLFKQHQ 'LH  %e<FKHU PODPAKHQ GHIXVZH
+DXVKDOWVJOLHGHUXQJ QDFK GHU VPHFIKOQERKIQU 2 PDERYRQ J VKA
t  S$EV ELV .RP+92 15: HQWKDOVQH 8 QZ X W BoXHF ISIMKHR®J ;LU
%XFKIe+KUXQJ PLW +LOIH DXWRPDWLVY HIXFHK L KDWGEID YHEIHZE F NW |
VLQG GLH LQ t $EV  .RP+92 15: DQJHIGEH® WQ FKRALUD X V WHI\® O H
'9 %XFKIeKUXQJ XQG GLH 5HFKQXQJVOHXN@DJIGMNUQBU X@GWH W]k HE
RUGQXQJVPI%LIJHQ )*KUXQJ XQG $XIEHZBKEKQXN QIR®M % F& 18 QR HIX
LQ HOHNWURQLVFKHU )RUP VRZLH ]XPQ\D WY QFN DB KW X QR%G HUQG X
RUGQXQJIVPI%LIJHU '9 JHVWsW]WHU %XFKIFXQKIORM @\ V,® HFEK UHR% 6l
GHV %XQGHVPLQLVWHULXPV GHU )LQDQ]HQ YRP 9 %  %®)

% 6W % O , 6 ZXUGHQ RUUMG OXQQBRIWIHHU % XFKI sk
]XVDPPHQJHIDVVW VRZLH GLH %HKDQGOXH®I N®QH OHNMQ RXQQE |
%BXFKIeKUXQJVV\WWHPHQ JHUHJHOW 'LH DRBEQ HQWKEDOW HQN HW
.RQWUROOV\VWHP ,.6 XQG I+U GLH O9HUIDKBH QD BRNXPH QWD
RUGQXQJVPI%LIJHQ %HWULHEHV GHV 6\WVWHPV HUIRUGHUOLFK VL

)»U GLH )LQDQ]JEXFKKDOWXQJ XQG 5HFKQ BQIV®OWM JOUNU B MKG GYORQ 3
$% 'DWD GHU )LUPD $% 'DWD *PE+ &R R:JUDPBHAHIGM Y FOPV 7319
,QIRUPDWLRQVWHFKQLN *PE+ (VVHQ JHSU-.IW GRQWG NRRP X Q BIOFL
JLQDQ]ZHVHQ 1+U 1RUGUKHLQ :HVWUBMHON PR WY W JEHW WP DV =H

1DFK GHP 5XQGHUODVYV GHV OLQLVWHULX®RD X «K¥QEH t DB WF K\RW P D¢
HQWKDOWHQ GLH OXVWHU l+U GDV GRSSLVFKH
VRZLH ]X %HVWLPPXQJHQ GHU *HPHLQGHRUIGRNILQ <HVSDVO |
XQG GHU .RPPXQDOKDXVKDOWVYHUR UGUIGI HERHGH KOH R KN W D
'LHVH GLHQHQ GHU 9HUJOHLFKEDUNHLW GBG NRPBXQDHOHQ
t $EV  *2 15: YRQ GHQ .RPPXQHQ ]X YHUZHQGHQ
'LH DXV DE GDWD JHQHULHUWH (UJH E R LHVQW K KOQX QL IBKW 6 WHD & MIL (
JOREDOHU OLQGHUDXIZDQG GHV GHWWHVUNG WZOJN 2 B WEHNYHR Q H
BBEBBBBBBBBBBBRBBRBBRBBBBBBBBBBBRBREBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3UIXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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sU]XQJ GHU $XIZHQGXQJHQ L 6 G 1t H@BERPH®2 GHQQRFXK VROOWFE

=HLOHQ DXV *U*QGHQ GHU 7UDQVSDUHQ]SXQFK MGG JD MY FK EDH\

ZHUGHQ (LQH 8PVHWI]XQJ GHV QHXH@ JDXE/MH YR CH DIR GDW ) D PK+
PLW $XVOLHIHUXQJ GHV QHXHQ B6HUYLFHSDFN 63

JHVWVWHOOXQJ

'LH $XIZHQGXQJHQ XQG (UWUIJH YR QKXW H Q QAXQ GHILQV WoQQ B W E M/ L
QXU LQ GHQ 7HLOHUJHEQLVUHFKQ X QUH®@L WMRHFEKIPXQ D K A K «LFQI BGLHAK
GHQ LQWHUQHQ /HLVWXQJVEH]LHKXRBHQ & Q QMMM GV IHF K HFK®
$X%HQZLUNXQJ XQG GLHVH LVW DXVVNKOEFKRROQBKQ @ >OHRZHLV®M
LP =XJH GHU 3U«IXQJ YRUJHQRPPHQH . RLPUMHIFNOQU V FKU &/BI] X1 HGSIRVF\F
DXFK GHU $XVZHLV GHV 9RUMDKUHYVHUJHWEQEYMHVHER QXY ANRQ@
RUGHQWOLFKH $XIZHQGXQJHQ:® XQGVUNROVWAL YH RHBHIQOWO L FKH
QDFKWUIJOLFK QDFK XQWHQ NRUULJLHUWH

'"HU %LODQ]DXVZHLV ]X 1U SPODXIMWUBDIJHQG 2ZHLVW HLQH®RQ YW
GHU WDWVIFKOLFK NRUUHNWHQ 6XPREQA ALYG GDPLW X DXV Y
JHULQJ DXVJHZLHVHQ 'HU $XVZHLV GHU %lQu/DWDEFWHNRUUGE
DXVJHZLHVHQ 'LH .IPPHUHL VDJWH HLQHHLWRIUUWREDWPY GeUH VEIF
-DKUHVDEVFKOXVYV X

dXiJo vi] EuvPer pv A ESpvPeu 37} v

*HP t+ $EV 6 .RP+92 15: VLQG LP S@NWQR]BHIH®%LODQ] GLH
GHWHQ %LODQ]JLHUXQJV XQG %HZHUWXQJVPHWKRGHQ DQ]XJHEH
'LH %LODQ]JLHUXQJV XQG %HZHUWXBUVPKWKR GBQ VOHFXOG QPHGE I
JLHUXQJVIIKLINHLW XQG GLH $QVDRVIIHOPR FXV) WR®G JHAKHEKIOEEADL B K
ZLUG (EHQVR ZLUG GDEHL *EHU GLHV$X\WQ G XDPNVYRVLHNWQYVADKQ
HQWVFKLHGHQ VR GDVV HLQH )HVWOH4X®@DQJERVAMRA A LIQE B H B HIKH
FKHQ %LODQ] GHP *UXQGH GHU $UW GNW DPQHNIERDOEWMP =HLW

%HL GHU %LODQJLHUXQJ VLQG GLH *UX@GRKWKUXRUGQRELKV
t $EV  .RP+92 15: DQJXZHQGHQ 'LH %HX IEHWXHEHINP MWKR G D E H
ZRKO DX| GLH ,QDQVSUXFKQDKPH YRQOWVHEZXEK ®JJ \SZDKION]HE DKW |
$XV GHQ %LODQ]JLHUXQJV XQG %HZHUW XQIX® HWPKR\GKREG R XYY Gl
ODQJZHUWH GHU (U|IIQXQJVELODQ] K®G H XAK G3LLH ) RIPILHMDE X GII M |
VHLQ :LUG YRQ GLHVHQ %LODQ]LHUX@XCPHW KR GHQQIEHQ ZD E KMZLL.
LVW GLHV LP $QKDQJ DXVGU+FNOLFK ]X HUOIXWHUQ

)DJLW %LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ

'HU -DKUHVDEVFKOXVV GHU 6WDGW (UNIWD\R K \VERKUQLK VO Y HVD G IGH. |
OHQ (UOIXWHUXQJHQ ]XU %LODQ] QLHHOEZHIQ EKXQEWQ QRIU GM E]Z
]XQJ YRQ :DKOP|JOLFKNHLWHQ ZXUGHQ HUOIXWHUW

O0XHvS (Ev « <}vSE}oo0*C*S u

'DV LQWHUQH .RQWUROOV\VWHP ,.6U \DW HOLA QBAHHU * B ¥ DR VWK HR. RV
PLWHLQDQGHU YHUEXQGHQHQ .RQWUHRMOMHM QOBBQDHUMVY ROV H
BLFKHUXQJ GHV 9HUP|JHQV XQG GHU VRIRWE®OQL RQMQH IGHYGH H U

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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QXQJHQ XQG GHU EHWULHEOLFKHQ *H VY RAKIQW VVQIG/ LB IPMLUNR G & H FA&KL
PLW PXVV HLQ hEHUEOLFN sEHU GLHLEKWVYF® 03 MWHD £HFKHW D J X QHGU @)
Pl%LIJNHLW YRQ % XFKIeKUXQJ XQG -DKUHVBGEQFKOXVV VLFKHUJH\
'DV |UWOLFKH 5HJHOZHUN VROO P|JOLF&D WV VRL B XMI HVQUDXOQN HW\-
%HVWLPPXQJHQ GXUFK '"ULWWH SU-el[IKRHVWWHQ XQSL B ON X [P LKAKQH
GHV +DQGHOQV XQG GHU 9HUD QW ZIRAKM QL FhIVF K\W WQ JGHHLD JHHUPNHHL ¢
QDFKYROO]JLHKEDU JHPDFKW ZHUGHXM VW @H J30QUIF K REL HQNR/F K bl iH &
IXJQLVVHQ RGHU GLH %LQGXQJ DQ :HLVXQJHQ

'LH JHVHW]OLFKHQ 9RUJDEHQ I:U HQWMBSGWHEKWORRXH ]5% JHIOX QG
tt  $EV $EV  XQG $EV  LWGH™2 15: Z

'LH -DKUHVDEVFKOXVVSU«IXQJ ZLUG NQWHVLGIRR YH M DRKIWHISAKHK
VDW]HV GXUFKJHI*KUW 'HU 3U«IDQVDWJIDXWGEHD K K @ HY/NMW WGILLHF o
DXVVDJHNUIIWLJ VLQG GDVV PDQ PLW $XUDWHLHFE HBIGY G B MFXUHU X
HUJHEQLY NRPPHQ NDQQ =LHO GHU 3RWUXQQJHVRL M \¥% THRVNH QWIOG
ZLUNXQJHQ DX| GLH (UWUDJV GUHQVODQH PXQEHESEKWIPMMQ RK
ZLOON<UOLFK DXV]XZIKOHQ

'LH ]X SU*IHQGHQ %HUHLFKH ZXUGIOQVRYEDOWIH| XQICHQWFKIYRH L
9RUIHOG GHU 3U*IXQJ GLH 6FKZHUSKWNWHK H@WE HVRIQYG HB HHDWH N
5LVLNRRULHQWLHUWH 3U+IDQVIW]H @3 HHIR QXHUQX CWMVY GO &G BoH G
GHQ *HPHLQGH HLQ IXQNWLRQLHUHQGHYV ,.6 EHVWHKW

9RQ GHU 6WDGW (UNUDWK ZXUGH GDHNQ| YoM HAKK B JFHOWMH & VL Q H
VXQJHQ '$ XQG DQGHUHQ LQWHUQHQ V8 H UM IGHED $X QIHPHLIQUHHY *
DQZHLVXQJ I+U GLH OLWDUEHLWHUWEHYRPWDGWYHUZXDGW® QJ% UG
JHQHUHOOHQ *UXQGVIW]H IsU GDV 9% WHDEWD ® Y HXK GG G HA Y X QEHCE
OHJW $X%HUGHP ZXUGHQ I+U YHUVF HLNVXIOQH Q6HU B DK H OL HEL\HAC
PHQ I+U GLH SURJHVVXDOH $XI1JDEHQ\GWHXHQPQJ]EX% K KP OaMHXI®I.L oK
'$ )LQDQ]JEXFKKDOWXQJ YRP RIGAK GRWHKU GLEHBHYU GDV ¢
EHZHVHQ LQ GHU )DVVXQJ YRP K HRGHHUWK B DW 1S @ UBH Q GILRV D U E
GXUFK GLH '$ ]XU 9HUKsWXQJ XQG % BNUBP SEXQJ 6Y\RIG YVRYJHIKSIOLR X
YRP UHJHOQ *UXQGVIW]OL FK6XWIUGM QUGIUD WKLLBHDKPHQ
EHVWHKHQGHQ 5HJHOXQJHQ I+U GLH ®HU 2B 0 WXQWXRU R RHVADH X\)I
JHZHQGHW 6LH VLQG LQ DXVUHLFKWQGHIK DRBOIQN IW XQG $NWXD

3UIVHLWLJ ZLUG XQWHUMIKULJ GLB $8ZHQB®DH QG HD & E N WRHXGIHDU
UHLFK GHU $XIWUDJVYHUJDEHQ XQG GHWGNVIEKOXBH 8 Q Q BHIYZ |
FKHQ GHU /LHIHUXQJHQ XQG /HLVWXHLMOX GHIWD IX®GEGHX % D KIOHH
SHFKWVQRUPHQ X D 92/ 89J2 15: 92% 15:%LOQWHUQHM 'LHQVWDQ
VXQJHQ DE HLQHP $XIWUDJVZHUW YR®FKEHM®HQRAK W& HUL GE Ur RHP
9HUJDEHVWHOOH GHU 5HFKQXQJVSU+IRQJXRUUDINHUWHILEXQJ X
YRU]JXOHJHQ (QWVSUHFKHQGH 5HJH O XIQJIMQ EHVQUHKH QL H B HDJFE
ZHUGHQ DXI| GLH 5HFKWVNRQIRUPLWMWHXQGE @G BEHWIPEHRKWRGJI+GNY
JHOXQJHQ KLQ sEHUSU-IW

'DU*EHU KLQDXV ZHUGHQ YRP 3U+IXQJWDPMQ DIOVWLYXV]BKOW R QH E
QHP $XIWUDJVZHUW YRQ Y, QHW\§ R+ DPQS5DEPFIKQ BH\QWM IUP B MVHDQ .
] % =XRUGQXQJ ]XP 6DFKNRQWR =DW OEHLS DHWEHQY L QEEH S BeH J
PDOV GLH GLHVHU /HLVWXQJHQ X *WHFEMW DXL PKH® Q\GIHVDHYH bl D £5
ZHLW GLHV QLFKW EHUHLWYVY LP 5DKRMQLEWU 9HUJDEHSU+IXQJ HU
1HEHQ GHP ,.6 1+U GDV DOOJHPHLQH DXRKZ BO W OXJ VKEOXGHHAER LADW
SOLDQFH 6\WWHP LP =XVDPPHQKDQJ PH®W N¢ EINWLUIBEG KEWMWHX HU B Q
XPVDW]VWHXHUUHFKWOLFKHQ 9RUVFKU GIMAH @W B K H UIKRS HIUXQLIVA |
JHV IXP LQ .UDIW JHWUHWHRWOL@XE QY HRHQGHLLD HUW U D.
OLFKHQ %HWUDFKWXQJ ]X HLQHU HLIRQDW]QW® HXHY XIQFK HXX 19 R
GXUFK]XI*KUHQGHQ 3U«IXQJ GHV 8QWWUQFKH® GWWUW R Q XGOH G HU H\Q
SHFKWV M3|5 YRU 1DFK HLQHU hEH®IJDQJVIUIHQGH®RLMRRQMKYV R
OHUZHLOH DEHU DXI (QGH Y H V@ HY DOW HZ KQGHQ QWWP WP LV FK
EHL GHU 6WDGW (UNUDWK LGHQMIDQFH 6W W BB BIXIQ DD &R P/H L Q

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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(UNUDWK KDW GDPLW EHJRQQHQ HWWWH HEKQS3QJH® YRY [XIQOIHK P
(LQELQGXQJ GHU EHWURIIHQHQ 9H UQ DEHYX®LNWWHOQ GPQUDQ H® KA
JRQQHQ =LHO LVW HV <EHU GLH Y WREOKLADEMIQNHID VIW HXHONMD XFXG
LQIRUPLHUHQ XQG GLH OLWDUEHLWHU ]X VFKXOHQ

)DILW ,QWHUQHVY .RQWUROOV\VWHP

'LH 6WDGW (UNUDWK KDW JHQHUHOQ ™ %DKRHEK HQW H LAQRHIW 19 B BX
]XU BWHXHUXQJ XQG .RQWUROOH | WWHIFE DU MFX\W R Ha/L 9 H Y 20DV X
JHWURIIHQ 'LH EHJOHLWHQGH 3U-PXQWGIXNWFKXGEF GDJ{X @HLD GLC
ZDOWXQJVSUR]JHVVH LQVEHVRQGHUH LPQ%XQG LEHK VG HDK ®XIQUWLY.
NHKUV UHFKWVNRQIRUP GXUFKJHI+KWIWW X6 G &HMJ KD 8 @GW DS UDDFKK
GLH QHXH +HUDXVIRUGHUXQJ LQHWIS]OL KW MOQZ WW GH GWWX9R UD L
QHP IXQNWLRQLHUHQ 7D[ &RPSOLDQFHQ6\VWHP LQ $QJULIlI JHQRP

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



JRUPHOOH 3U«IXQJ GHV -DKUHVDI
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

N&KZD >> WZm&hE' N Z AN ACSHAN A

AXivZz vP

*HP t $EV 1U .RP+92 15: LVW GOULFEQYKDIQU $HHYBDQGWHLO
DEVFKOXVVHV 1DFK ¥ .RP+92 15: VLQG WP G GHDUQ% ] ® M QGIRIVY |
GHWHQ %LODQJLHUXQJV XQG %HZHUWHK GRVRLAWLRR G DQGBIQ] XU HHEEG
QXQJ XQG GLH LQ GHU )LQDQJUHFKQRRKO® XQDIAKQ XZOE VEKYGHIKQO L@ +
GHU ,QYHVWLWLRQVWIWLINHLW XQIGQGHNX HIQD® W HU®Q IVHV$W Z B
9HUHLQIDFKXQJVUHJHOXQJHQ XQG 6FKOW]KID JH@ IXWWWH JX EHMF K/
]X IDVVHQ GDVV VDFKYHUVWIQGLJH UM WMWH G LN GORRY HR I$ B O D\
GLH 6DFKYHUKDOWH DXIJHI*KUW QB DX WRQGHW MUDRQ K QIBE H® F K
LVW GHP $QKDQJ HLQ $QODJHQVSLHIHDG HLQ PRHUEH QB@IL\FKSILHHLM
QDFK t+ ELV  .RP+92 15: EHL]XI*JHQ D/SRINLBONISQ HIB®QXQG HL
VLFKW *EHU GLH LQ GDV IROJHQGH VBKPB | FKMLWXQJIHQ H® ¥ DEHK [
LVW LP $QKDQJ DQ]JXJHEHQ RE XQQQI|JWOIHLQIFHKIHECD HHE WD N B OM.Q .
t GHV *HVHW]HV ]XU *OHLFKVWHOONQJI MRQDVDXEQ X GYRIQQIH

P $QKDQJ ZXUGHQ GLH 3RVWHQ G H D QuHYMHE]GHHWCH R WOHH UWK RK@®HKEQ G
EHQ 'LH (UOIXWHUXQJHQ ]X GHQ 3 R\GL YWIQRIH DHEKQ JVUHE ® QX QX \
|« KUOLFK XQG KDEHQ WHLOZHLVH WHQXD XX 8 H®]BORGHQNWKDEWNK D
6DFKYHUKDOWHQ DXV GHP +DXVKDOWVMDKU

6HLW GHP VLQG DXIJUXQG GHU>XQHWHQLFHKWHHGHVYBHDQ QDF
$EV  1U RP+92 15: YRU]XQHKPHQVIHHEBHURUGEXNW QXQPF
$QJDEH YRQ 1DPH XQG 6LW] DQGH UG P LSQMWHUEDHKPH ® Q @ B DW WH O
DQ YHUEXQGHQHQ 8QWHUQHKPHQ 6RIDGHUWNHGH | HRPRA G Ho HB/HL
GHV $QWHLOV DP .DSLWDO GDV (LJIB®& N DBHWIMCH R QG \GKV | (WM B R |
HLQ -DKUHVDEVFKOXVV YRUOLHJW 'HHBHWQUREHY EXUGHY LP =)

'HU (LJHQNDSLWDOVSLHJHO ZXUGHI QPDMONHGEHBK3GLIKQUP PEUHL
'DUsEHU KLQDXV ZXUGHQ DXIJUXQG GXWKQBWWQYHBRPEQXQHQ.RE
15: GLH ]XP LQ .UDIW JHWHHWMRBLDGWMKDXEK®OWVYHU
*HP+92 15: DEJHO|VW KDW NOHLQH#QKDIRGYRIND\YRREHQ LP

)DILW $QKDQJ

'"HU $QKDQJ ZXUGH XQWHU %HDFKWXQMHGWWHMHFKWQHFKHIRYIBHU
JDEHQ ZXUGHQ DXIJHQRPPHQ 'LH $XVVAKH® HIPQHPKDMPKH BRI @ LQ
'ULWWHQ GLH :HUWDQVIW]H ]X EH3QWBLO® @ X W6 HQ FRHLG H U-\W\W

AX> P &E] Z8§

=XP -DKUHVDEVFKOXVV JHK|UW JHPI% T $OW (URIRHIDIE HEHU -
JHQGH /DJHEHULFKW QDFK t .RP+92WL5XP HDK/ODHMEEVERRXVV VR
QDFK HLQH GHP 8PIDQJ GHU NRPPXQB QWY SSUXHFKXKEHEHUS QDN Y B G |
KDOWVZLUWVFKDIW XQG GHU 9HUP|JHIQWD Qf PIXMGH QG H U VRE P X\ H
KDOWHQ ,Q GLH $QDO\VH VROOHQ \EHGH ¥\U ¥ DPPGS .IHREN N WRKQ H ¢
EHGHXWVDP I+U GDV %LOG GHU 9HUP X8 Q V)L GF& NIOGMQG H(UW WRPR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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VLQG HLQEH]RIJHQ XQG XQWHU % H N EN\DRKKPOX B X | H3QL\WM KLOPO VDK QHQ
HUOIXWHUW ZHUGHQ (V LVW «EHU 9RUJKQI B VEHV B QFRKHNHHQ X6QHGS M.
JDEH GHU ]X *UXQGH OLHJHQGHQ $Q GRKPNE @ KIU&B DK MH Q | WQ GH
OXQJ GHU .RPPXQH HLQ]XJHKHQ

,P =XJH GHU 3U«IXQJ ZXUGHQ GLH $XFH®UXQW®I BRVIN B8 XRKIL@H Q
UHQ $VSHNW LP =XVDPPHQKDQJ PLW GH¥UV%HD @XW\E H V&XQ F K G.LIK
FKHUXQJ GHU =HLWZHUW DOV 9HU\DLFEHU & DRQ VD Ml § QWG D HHWWACD \
9HUVLFKHUXQJVOHLVWXQJHQ SHU YV SIHNWILQ V PP JHHZHLLHW \G H\H Bl
GHV

'LH $QJDEHQ QDFK t $EV  *2 ZXUGHI LYFROXGH UG HKWLEMQIROJH
GHUW 6LH ILQGHQ VLFK QXQ QLFKW PHKV VR G EKOXVD PGHRK CDX\H
$QKDQJV QDFK t $EV  *2 Q)

)DJLW /DJHEHULFKW

'HU YRUJHOHJWH /DJHEHULFKW LWVXQDR\CHIWV W HDGF KIWXQ@G & H U PLUK
QXQJVPI%LJHU /DIJHEHULFKWHUVW D90 W QQ VA/H@ M QW V IS KD I
GHU 9HUP|JHQV GHU 6FKXOGHQ GHU GUWW UDIPH LXQBG ) L IO QX QO
IW]JH RUGQXQJVPI%LJHU /DJHEHULF K®RIWAMD W IMX Q R WIIEH @ HDHK
.RP+92 15: VLQG VRPLW HUI-OOW

AXEpuSipvPe p E

1DFK * $EV  .RP+92 15: LVW [+U GLH VAKDWW PR K K Bl @ H X WILXUQW V
YRQ DEQXW]EDUHQ 9HUP|JHQVJIHJHQVWIQGHY \GLAMHGY.BR Q * WL (RPPXK
EHNDQQW JHJHEHQH $EVFKUHLEXQJN® DEMDIIH ] X *UYQB U KXOEHG
YRUJHIJHEHQHQ 5DKPHQV LVW XQWHU %HBKHNV LEWWLEFXAD GHWU K
GLH %HVWLPPXQJ GHU MHZHLOLJHQ 1X®])COMGHEXKAH &R HVRILIX DL
NeQIWLJH JHVWOHJIXQJHQ YRQ $EVFXKUHIEXQJIJHQ JHZIKUOHLVWHW

*UXQGVIW]OLFK LVW GLH |[UWOLFKH & EWHW UHNIEWQJIN WIDVE W.IOUKHD G
GLH JROJHMDKUH ELQGHQG (LQH bR WXOB GCULW QXUKP|D DH FrKH Uz
RGHU HLQH .RUUHNWXU DXI1JUXQG HUQHW)HKOSURJQRVH QRWZH(

P =XJH GHU 3U«IXQJ GHV -DKUHVDEVFKOXKINVOY EH L ZKXIY G\WM HG & EIVIER
EXQJVWDEHOOH GHU 6WDGW (UNUDVDK UHSDENMFKOKMWQ « E H B DEHRG
PHKUHUH bQGHUXQJHQ HUJHEHQ 8UVHRK® IGAK KKRUI+U LVWHELBHY:
e KUWH O|JOLFKNHLW QDFK t $EV HRRMHEXGHWHHLIOWFKRIPGRQHC
XQWHUVFKLHGOLFKH 1XW]XQJVGDXHUQ ZXUGH WP MHLQ LIHD BRY LK
HLQH $EZHLFKXQJ YRQ GHP YRUJHJHEHQH Q5 BKPNQGHRUWBDGRR PK
9HUKIOWQLVVHQ EHVVHU HQWVSULFKWS$EVHVHUIOORPZ0Q AHQS$ DH F
KDQJ JHVRQGHUW DQJHJHEHQ XQ&FKW® ILEXIDU WWOEG QQ Hz NH GEW (

)DJLW 1XW]XQJVGDXHU
'LH )HVWOHJIXQJHQ GHU ZLUWVFKDIW CLIFFKKM @G H @ WA K WLEP XIQU B Q
t $EV  .RP+92 L9 P t $EV 1U .RP+92

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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AXOEU ZS]PuvPe® E&SE PuvP v

1DFK t .RP+92 15: VLQG (UPIFKWLJXQJHXRQIGU$XXIPHKOERQHBQEH
WUDJEDU 'LH +DXSWYHUZDOWXQJVEHD®WXQJVREGHP WGHH UJ HJBHOS
=XVWLPPXQJ GHV 9HUWUHWXQJVRUJDQV R3DIJ*KQEG VDWHU *GHU
(UPIFKWLJXQJV* EHUWUDJXQJHQ ‘'HUGHQ (UPSKIQWHDX Q XH)B |+
$XVIDKOXQJHQ *EHUWUDJHQ HUK|KHQ WILHRGHB HP WD XV KB RMWYGK
IROJHQGHQ -DKUHV 6LQG (UWUIJH*BREOIE YHFIOWOKRKHQ DXUSIO
]JZHFNJHEXQGHQ EOHLEHQ GLH HQWVSUHXHHQIGENQN X(@P | FKRVL
$XIZHQGXQJHQ ELV ]XU (UI+OOXQJ GHVL3XABNY KXQG /BLUWX@JIF
$XV]DKOXQJHQ ELV ]XU )IOOLJNHUW KUHLQ OH\W PMHYQH §D-KERQJ MV
LVW GHP 9HUWUHWXQJVRUJDQ HLQH hE$QVDEHWGE HUS$ KE B UWIOY
DXl GHQ (UJHEQLVSODQ XQG GHQ )VQDRUYSXODIIE® V' | RONEHIDKU B
VLQG LP -DKUHVDEVFKOXVV LP 30DQ ,VWQ9HGHWH )IFEDQHWH FKIQHE
XQG LP $QKDQJ JHVRQGHUW DQ]XJHBHQQPEBER GLHEHEW DO.RP@QAD
EHL]XI+JHQ

P -DKUHVDEVFKOXVV ZXUGHQ YRQ B HUXQWDEWM U WNDD WEJIHP I
*HVDPWK|KH YRQ ¥ 1+U IROJHBGEI HXWBROWQJH

$XV]DKOXQJHQ I+U +RFKEDXPD% QDKPHQ
$XV]DKOXQJHQ U 7LHIEDXPD% QDKPHQ
(UZHUE YRQ *UXQGVW+FNHQ XQG *HEIXGHQ
(UZHUE YRQ EHZHJOLFKHP $QODJHYHUP|[JHQ ! Ya 2
BRQVWLJH ,QYHVWLWLRQVDXV]DKOXQJHQ A
$XV]DKOXQJHQ U GHQ (UZHUE YRQ )LODQ]DQODJHQ ¥

(UPIFKWLJXQJHQ I+U $XIZHQGXQJHQ ZXUGHQ QLFKW *EHUWUDJHQ
'LH [UWOLFKHQ 5HJHOXQJHQ +EHU S$HW (BPIDKQNLIRQEIVEEHUWW D.
ZXUGHQ PLW 5DWVEHVFKOXVV YRP HKHQ HAHW WHUKIW XQG EHV

'LH YRQ GHU 6WDGW (UNUDWK HLQJHVDNKQOMMH Y WHPIG K L\ XK \
MHZHLOLJHQ 3URGXNWH YHUWHLOW ZLH IROJW GDU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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SURGXNW Y%HIJHLFKQXQJ %HWUDJ[LQ Y4

%DX XQG %YHWULHEVKRI HUNVWIWWHQ

SHUVRQDOVWHXHUXQJ HOWZLENOXQJ VHUYLFH

%HQXW]HUVHUYLFH XQG &R@ VXOOHNRP PXQPRQDWRWQ R

,PPRELOLHQPDQDJHPHQW + X/KMHUEXQW X @J G VDLNVVAFIX H U
,PPRELOLHQ

6WDGWKDOOH %UJHUKDXV

*HIDKUHQDEZHKU *HIDKUHQYRUEHXJXQJ

IRWIDOOUHWWXQJ XQG .UDQNHQWUDQVSRUW

*UXQGVFKXOHQ

SHDOVFKXOHQ

*\PQDVLHOQ

6RQVWLIJH VFKXOLVFKH $XIJDEHQ

/HLVWXQJIJHQ U DXVOIQGLVFKH OLWE-UJHU

YJUGHUXQJ YRQ .LQGHUQ LOXQQGGAHUDW@GHUYY IWWHOQ
(LQULFKWXQJHQ 7DJHVSIOHJH

YJUGHUXQJ YRQ .LQGHUQ XQG -XJHQGOLFKH|Q

6SRUWKDOOHQ

$X% HQVSRUWDQODJHOQ

"RKQHQ XQG )DPLOLH

$EIDOOHQWVRUJIJXQJ XQG YHUPHLGXQJ

THXEDX XQG 8QWHUKDOW X Q JXYJRX 360/W PHRH (7 X QFQHI@Q
XQG %U*FNHQ g319 O0D% QDKPHQ GXHEK (UVFKOLH% XQJVWUI

BWUD% HQUHLQLJXQJ XQG LQWHUGLHQVW

SDUNDQODJHQ HLQVFKO |IDMOMWOLGKKHQ-Q XQG

JUHLIOIFKHQ glIIHQWOLFKH 6SLHOSOIW]H

*UDEVWIWWHQ %HVWDWWXQIIPKPHQyIIHQMWOLFKH *U-Q
(LQIULHGXQJHQ O9HU|IIHQWOLFKXQJHQ XQG|$XVKIQJH

6XPPH

'HU 5DW GHU 6WDGW (UNUDWK KDW LQ VHLQBUH 6LW]X
(UPIFKWLJXQJVsEHUWUDJXQJHQ YRQ .ROPFX 15: DHP .HQQWQLYV
JHQRPPHQ

3U«IVHLWLJ ZXUGH HLQH 'LIIHUHQ] ]ZLVFKHQUW GBHIHQHRV
+DXVKDOWVHUPIFKWLIXQJHQ XQG GHW)LQBQHUKFIKHYX®] NR/QQWM )
ZIKUHQG GHU 3U+IXQJ JHNOIUW XQG EHVHLWLJW ZHUGHQ

'LH LQ GHQ 7HLOILQDQJUHFKQXQJHQ QXW-EHZULW VB QXQJHP |ERW HID
6XPPH LQ GHU )LQDQJUHFKQXQJ ZLHGHU

)DJLW (UPIFKWLJIJXQJV*EHUWUDJXQJHQ
'LH 3U*IXQJ GHU (UPIFKWLJXQJV+EHUAHDIMMOQD 8 Q X-QWIHE NHLQH

AXE<& , HoZ 083*A E(°PuvP | , ueZ od«vRe(PZE v

P BLQQH GHV t+ $EV  .RP+92 XQG GH@®HDIOUXWIHKRQNNKQJIVUGRGH
LQVEHVRQGHUH ]X GHQ t1 ELV  .FERMBX[R MKWVHNDQ@Q 'GUW 9HUS
HQWVWHKHQ ZHLWHUH %HZLUWYVFKD XPXIQUY H FLHOXFK-DQ WO HFKH
XQG VSDUVDPH +DXVKDOWVIeKUXQJ YXOJHZIKSPWLVWHQ5E]Z XP
DNWXHOOH +DXVKDOWVVLWXDWLRQHQ UHDJLHUHQ ]X N|QQHQ
'LH HLQVFKOIJLJHQ 5HFKWVQRUPHQ |+GD®&LHE HAWMKAK HVYL QMG H B X
OLFKHQ GLH tt *2 15: XQG tt .RP +@R ZIl5H

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'LH YRQ GHU *HPHLQGH HUODVVHQHQ @b NMHGMOM 05 MHX QD %dJ 1D EHHQ
$XVIeKUXQJ GHV JHPHLQGOLFKHQ +DXWKEKDWW ZQD GBW XQG GHU ¢

)DJLW 1.) +DXVKDOWVYHUI+JXQJ +DXRKIEAWMODXVIeKUXQJIVYHU
'LH VHLWHQV GHU 6WDGW (UNUDWK D/XtBXW HDCHUH « AX Q)J * BHQWKIDI
JHOXQJHQ ]X GHQ ZHVHQWOLFKHQ 5HEXWSQRQREQV (X TG WGHQ WH
WXQJVKLQZHLVH *EHU LQWHUQH 9 HW PRIKQAGHQY.D E R QX PHX GH H W YWE HA
WDLOOLHUWH (UOIXWHUXQJHQ GHU 5HFKWVQRUP

O/E, >d>/ , WZm&hE' 2~ : ,Z A A >hArn A

OXI1§]A

LQGHU XQG -XJHQGHLQULFKWXQJHQ

%LODQ]SRVLWLRQ
.LQGHU XQG -XJHQGHLQULFKWXQJHQ
9RUMDKUHVZHUW 7
(UJHEQLV 7
9HUIQGHUXQJ s
GDYRQ $EJIQJH Y,
GDYRQ =XJIQJH 2
. RQWUROOVXPPH V,

8QWHU GLHVHU %LODQ]SRVLWLR Q7 DHKMHL® D ORKINVXHPIHIQQIG O L E R I6
YRQ .ULSSHQ .LQGHUJIUWHQ XQG +RUWH

%LODQJLHUW ZXUGHQ GHU :HUW IVW GINH*X@GXGHH GSIXHbo HUQXOQE D J |
JHVDPW .LQGHUWDJHVVWIWWHQ GRG .GRQK HXIKDXYEHL@OKHLIBM
6NDWHUSDUN

'LH =XJIQJH LQ +|KH YRQ v, OHW]PQ MRPKQ@LH IR

$NWLYLHUXQJHQ LQ LQ Y
LWD 8QWHUIHOGKDXV 3IODVWHUIOIFKH
*HEIXGH .LWD 6FKLQNHOVWUD% H
LWD 8QWHUIHOGKDXV )DOOVFRGWIWIPKHK{Q XQG O9HJHWDWL
LWD 8QWHUIHOGKDXV GLYHUVH 6SLHOJHU|WH
LWD *UHWHQEHUJ 6SLHONRPELQDWLRQ
6SLHOVFKLII LONO G6FKLIIEXJ
LWD 8QWHUIHOGKDXV =DXQDQODJH +RO]
LWD 8QWHUIHOGKDXV =DXQDQODJH OHWD(MOJIJLWWHU
“XJHQGFDIH DP 6NDWHUSDUN 6 H QEAWHFKQ %QIBIQ QDFKOD|X IH

6 XPPH

'"HU JU|[%WHQ $NWLYLHUXQJHQ HUIR®KIQ 1RW \ LZHK ULGWHD] 8 @W H U Q
IOIFKH YRQ P53 LP -DQXDU PAL WY QHINVQEHDUX HHUV DR @/ Q X-DKUHQ D

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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'HLWHUKLQ ZXUGHQ HEHQIDOOV LP XWQJX®IE K H Q GALPY BBV L) BIO GRK
UIWH PLW HLQHU *HVDPWQXW]XQJVGDXKNULRRWQ O FHHKQY HEQ OO LH
=DXQDQODJHQ ZXUGHQ DXFK LP -DQXDGDXHBLYR @ LQHKLXM] O W

%HL GHQ $EJIQJHQ LQ +|KH YRQ HV VLFK.X¥DGBB GWIDQJ GHU .L
PHUODQG GLH DXIJUXQG GHV %UDQOHV (JLEXWGPHEKY UQEW]EDF

Yy $+. Y $1D D X DORUGHQWOLFKHU $X1ZDC

'LH $EVFKUHLEXQJ GHV ODXIHQGHQ -DKUHV EHWUIJW Ya

BFKXOHQ
%LODQ]SRVLWLRQ

6FKXOHQ
9RUMDKUHVZHUW 7
(UJHEQLYV 7
9HUIQGHUXQJ /s
GDYRQ $EJIQJH Ya
GDYRQ =XJIQJH /s
.RQWUROOVXPPH /s

8QWHU GLHVHU %LODQ]SRVLWLRQ ZHU GHEF KXW OQ BHKIH JFIWX\QHQ/ FA
XQG 5HDOVFKXOHQ *\PQDVLHQ :HLWHDUE DOBEX QU Y R RDDAKIXO I8 8 N X
VFKXOHQ 6RQGHUVFKXOHQ XQG % H UNX IZX\NURGHOH D\O @ H | D VBWAK X @ H D4
JHQ HLQVFKOLH%OLFK GHUHQ *UXQ%M@BPRND XIQE [ XIJHK|ULJHU $X

'LH =XJIQJH LQ +|KH YRQ 1,8 W B WH K ® QUIHRK YORQY Ya
XQG DXV =XJIQJHQ YRQ ¥, IXVDPPHQ

'LH 8PEXFKXQJHQ VWHOOHQ VLFK ZLH IROJW GDU

BPEXFKXQJHQ LQ LQ Y
BPEXFKXQJ *6 6DQGKHLGH *HEIXGH 6FKPLHGHVWUD% H

SPEXFKXQJ *6 6DQGKHLGH *UXQGVW*FN 6FKPILHGHV W U D %o|H

BPEXFKXQJ *6 6DQGKHLGH $X%HOQXIODJIJHQ 6FKPLHGHVWUD

$NWLYLHUXQJ YRQ $L% OHGLHQIGRIHHOGDHBENHDV\VWHP *<

$NWLYLHUXQJ YRQ $L% 6WXIHQUHFN *6 )DONHQVWUD % H
6 XPPH

S8PIJHEXFKW ZXUGH YRQ GHU %LODQ]SRVYHWHERIQWVRGQEVWIGH GLHQN K
OLJH 5SHDOVFKXOH DQ GHU 6FKPLHGHY®VYPKXHD HG®ED Q IGHKWHH. & IR ¥ KBLH/
ZLHGHU DOV *UXQGVFKXOH JHQXW]IW ZLUG

"HLWHUKLQ ZXUGH HLQ OHGLHQIO+JHOLMPNHRAKEWK® LP *MRIQD
¥, DOV %HWULHEVYRUULFKWZEJILBNOXIXVMUW 'LLOI WHMNVZX H E
PHQ XQG PLW HLQHU 1XW]XQJVGDXHU YRQ -DKUHQ ELODQ]JLHUYV

'LH =XJIQJH LQ +|KH YRQ Y, \OHHI\@ IBHHOQ VALIF % @DXK/P HR® | X VD P P F

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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=XJIQJH LQ LQ Y
*HEIXGH 6FKPLHGHVWUD% H GHU *UXQGVFKXOH|6DQGKHLGH
7UDIRVWDWLRQ 5HDOVFKXOH +RFKGDKO
=DXQ XQG 7RUDQODJH *6 6DQGKHLGH 6FKPLHGHVWUD % H
6SLHONRPELQDWLRQ *6 :LOOEHFN
9HUQHW]XQJ %9 *6 6DQGKHLGH 6FKPLHGHVWUD % H
(/$ $QODJH %9 *6 6DQGKHLGH 6FKPLHGHVWUD% H
%ORFNERKOHQKDXV *6 :LOOEHFN
)6 JULHGULFK J)UJ[EHO 6FKXOH DS%®HMHQOLHJHQGH J)OXFKWWUH
=DXQ XQG 7RUDQODJH *6 %DYLHUVFKXOH
BUHPLXP 1IHVWVFKDXNHO 2*6 6DQGKHLGH 'DKLIOLHQZHJ
*6 BHJHQERUJHQVFKXOH %9 %HDPKWXEBUNDEHOXQJ O9RUUL
JZHL $X% HQVFKDXNIVWHQ *6 :LOOEHFN
6XPPH

U GDV *HEIXGH GHU *UXQGVFKXOH BDRWWHLGH HXV\SHQOLNR YW
Y 1+U HLQHQ 7UHSSHQWXUP QGWIHD GB\L DA WEHLLD B QW.\W X W
VWHOONRVWHQ ZHUGHQ *EHU GLH 5BWW QRW] X QDKWHHDEGHV FKE
"HLWHUKLQ ZXUGH HLOH =DXQ XQOGXQ®RUPMCXIH IX0XIVYNRWWE Q
Yo LP 1IRYHPEHU PLW HLQYRIQLXWPKQUIEGDXMLYLHUW ,Q
VFKXOH 6DQGKHLGH ZXUGHQ DXFK QRFK i UNUWGIOD BIIRY QHI\@] X Q ©
+HUVWHOONRVWHQ YRQ Yo | o3 $ELOHD IUHQ DI Y W6 UG HIE (¥ R U U
HLQHU 1XW]XQJVGDXHU YRQ -DKUHKQUMP $XJIXVW ELODQ

$Q GHU 5HDOVFKXOH +RFKGDKO ZXUBHWHHQ® H®H HU WUDRRY W D W L
KHUJHVWHOOW 'LH 7UDIRVWDWLRHL @NXUGHKWPX-QIY)CDXHU PRY I
(LQH 6SLHONRPELQDWLRQ ZXUGH QB \$/KaXD®IE H.\DHFLEFHKF I8 HDUX FIHXV W
$XIXVW PLW Y, XQG HLQHRIQ 1XWPDKUMIG DNWLYLHUW |
ZXUGH HLQ %ORFNERKOHQKDXV ZHOEKMW DKW ]ZF L$XROVID U D JIHHQ
VWHOOW 'LH +HUVWHOONRVWH® HRQHU 1XW}XZIVUGBIQHRLYRQ
WLYLHUW

%HL GHQ $EJIQJHQ LQ +|KH YRQ HV VLFK4XDQIGH ®WKUOLFKH $E\
L+ Y Vi XQG XP $EJIQJH L #4Y

'XUFK GHQ %UDQG GHU *UXQGVFKXOHHDIQJE KHIUG @ LIHY W QG VHKEA

GLH 9HUZDOWXQJ ZDUHQ VRZLH GHUFIBWEDKKI»PQ BEWHED S 7$DY *H

KDWWH HLQHQ 5HVWEXFKZHUW YRQ Yo NXPi: $HD Ya

XQG GLH 2*$7%$ KDWWH HLQHQ 5 HVWEXFRZHUW L + Y ¥ NXP $ID
Ya

6RQVWLJH 'LHQVW *HVFKIIWV XQG %HWULHEVJHEIXGH

%LODQ]SRVLWLRQ
6RQVWLJIH 'LHQVW *HVFKIIVBHW XQG %HWULHEVJHEIX

9RUMDKUHVZHUW ./,
(UJHEQLV /,
9HUIQGHUXQJ Y
GDYRQ $EJIQJH Y,
GDYRQ =XJIQJH A
.RQWUROOVXPPH Y,

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

8QWHU GHP %LODQ]SRVWHQ ZHU G H Qu%BOWH. H E\WIHE WX LI E K G
ZHKUJHUIWHKDXV 5HWWXQJVZDFKHQ :HWWWWVWWE QX ID UNIKIRQH
*EULJHQ |[IITHQWOLFKHQ (LQULFKWX QMR L®ME IBHRIQ®B HO G X(Q@ & XIOF
GHU *HVXQGKHLW GHP 6R]LDOHQ GHPRUGBRHWN GHH QHRROXKQG X
XQWHU GLHVHU %LODQ]SRVLWLRQ ]X HUIDVVHQ

%LODQ]LHUW ZXUGHQ GLH 9HUZD O JG 1 HEI WG & WEKID\D @M UXI® G KZ
QHUH *HEIXGH ZLH ] % GLH $OWH®BWDJHVVWIWWH *HUEHUVWU

<=

'LH $EJIQJH LQ +|KH YRQ M FRIEW FHIQX QUFK DR Q
XQG DXV GHQ MIKUOLFKHQ $EVFKUHXEP@PHD® YRQ Ya

%HLP GHQ 8PEXFKXQJHQ KDQGHOW HV G/H B K6X P 3§ VSIRWLHNDRI I$Q
%DX XQG XP %XFKXQJHQ YRQ 9HUP|JHB \WIHGO B Q }SRI\DIGML RQ D@ G H U

9RQ GHU %LODQ]SRVLWLRQ $QODJHQ 0IP%®DKPHERUGE Q+ IR JHK
Yo XPJHEXFKW XQG DNWLYLHUW

$NWLYLHUXQJHQ LQ LQ Y
YRUXP 6DQGKHLGH %*URJHEIXGH XQG +DOOH
YRUXP VDQGKHLGH *UXQGVW<FN Po

YJRUXP 6DQGKHLGH 6WHOOSOIW]H

$WHPOXIWNRPSUHVVRUUDXP %HWRQN|USHU )HXHUZHK]|U

%HWRQVWHLQSIODVWHU )HXHUZHKU

6 XPPH

,Q HUIROJWH GHU %HVLW]+EHUJ®DBHES LR 6WDG BD QUANKUHLW K

JHEIXGH XQG GLH +DOOH ZXUGHQHKPHUW YR@®LW HLQ % XQG HL

1XW]XQJVGDXHU YRQ -DKUHQ DNWIWGH WL W 3 VBKXDQIGX@IENRE
Y% ELODQJLHUW :HLWHUKLQ ZDQMNIHMORW 6WHOOSOIW]H

YRQ Y XQG HLQHU 1XW]XQJVEWXHIWHYRQ -DKUHQ D

$P HUIROJWH GLH ,QEHWU LOME QVINRPES HL\DHRU B KIPHY  (V

+HUVWHOONRVWHQ YRQ Y, PYR/QH L Q B K ULKKQV PANQN  YLOHUHW

9RQ GHU %LODQ]SRVLWLRQ VRQVWLWH LIHEQ/NNWE | X BYWFEXIWGVH X QG
JHQGH 9HUP|JHQVJIHJHQVWIQGH LQ G IXH HEXFREVBRVLWLRQ 6FKXO

SPEXFKXQJHQ LQ LQ Y

*HEIXGH 6FKPLHGHVWUD%H HKHP 'HSHQIGDQFH 56 +RFKGDKO

*UXQGVWeFN 6FKPLHGHVWUD%H +RFKGDPKO

$X% HQDQODJIHQ *HEIXGH 6FKPLHGHVWUID% H
6 XPPH

'DV *HEIXGH 6FKPLHGHVWUD%H HKHP 'HZIXQGHQIFHE H¥IJXRWKGDK
ZLHGHU DOV 6FKXOH JHQXW]W XQBQVERPHKXWOHQ &PHH%KX®GRWY]SKRAIH

ZXUGHQ l+U GDV *HEIXGH Ys 5HVWE XF KZHWMQ XW]XQJVGDX}
-DKUH XQG I+U GDV *UXQGVW+FN HL@ %MNBKHUWNVGHRIQ$X % HQD Q
EHWUXJ Y, SHVWEXFKZHUW JV G D X4 U5 H V WOKUM] X Q

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

*HOHLVWHWH $Q]DKOXQJHQ $QODJHQ LP %DX

%LODQ]SRVLWLRQ
*HOHLVWHWH $Q]DKOXQJHQ $QODJHQ LP %DX

9RUMDKUHVZHUW 7
(UJHEQLV 7
9HUIQGHUXQJ 7
GDYRQ $EJIQJH Y,
GDYRQ =XJIQJH 7
_.RQWUROOVXPPH 7

,Q GHU %LODQ]SRVLWLRQ Z H UK QPG% B X RRVHWIH@G IO UFIXBIQHS$ Q R |
ODXIHQGH %DXPD%QDKPHQ DXV +RFKGXQR VMWLED X)6LHRM U NIHHED
0D% QDKPHQ HUIDVVW HLWHUKLQ ZDHUWOXHG HEQ Hie I HE®HHQ W W HIUHEQ YIR
JHYHUP|JHQ ZLH EVSZ )DKU]JHXJHRQ Q MEXNEWY% 1ODB R | BHRWIQWELL J X C
%DXPD%QDKPH ZHQQ GDV %DXZHUN L QDQBMHLGD H 8 VIHD ¥ B WK HHE
PHQ ZLUG XQG VRPLW GDV $QO0DJH HWERH QH®L B NIW DYHLLH/WWWH \B HQG = T
GLH %LODQ]SRVLWLRQ GHV $QODJHYHUP|JHQV XPJHEXFKW

'LH ,QVWDQGKDOWXQJVNRVWHQ ZHOEKH HXC LHDMIPU KD Q ® XTLIF KK
.RQWR A$QODJHQ LP %DX? ]X EXFKHQ

'HU (QGEHVWDQG ]|XP
DXI

JOLHGH UWJWDF R DCFIXX 6\D § R 10 R Q MGNS Z

9RUMDKU
%H]JHLFKQX(®J LQ ¥

$EJIQJIH
LQ Y

=XJIQJH ,VW (UJHEBUVQGH
LQ % LQ % LQ Y

$ L %
$ L %
$ L %

)DKUTHXJH
% *$

*HO $Q]DKOXQ

ITHQ

$ L%
+RFKEDXPD% QI

KPHQ

$L
7LHIEDXPD % QD

KPHQ

6XPPH

'LH $EJIQJH VHW]HQ VLFK DXV $NWLYLHUXQ%HQX\WDMPPHK® YRQ

%HL GHQ $NWLYLHUXQJHQ KDQGHOWRIKN WQEK DP %-QDKPWQLFKHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

$NWLYLHUXQJHQ LQ LQ Ya
JRUXP 6DQGKHLGH +LOGHQHU 6WUD % H

6RQGHU 57: HLOQVFKOLH% OLFK %HODGXQJ

(UQHXHUXQJ .XQVWUDVHQ 7RQL 7XUHN 6WDGLRQ

57: HLQVFKOLH% OLFK %HODGXQJ

.63 : XSSHUVWUD % H

IHXJHVWDOWXQJ $XIHQWKDOWYV WOHKWPIHOSBKDOEBHUHLFK .LWD|8Q

6DQLHUXQJ &¢KHPLHUDXP *< +RFKGDKO

.63 )DONHQEHUJHU 6WUD%H .LQGHUVSLHOSODW]

(UQHXHUXQJ .XQVWUDVHQ 7RQL 7XUHN 6WDGLRQ

$WHPOXIWNRPSUHVVRUUDXP

6 XPPH

'"HQ JU|%WHQ $QWHLO GHU $NWLYLHUKQGHGUWHQO/ONX GOMN HRIQXF
VWeFN PLW $XIEDXWHQ [+U LYF K RIQ ZRHUE |8 QY DXGMBE XIXWAHU G H |
VLWLRQHQ VRQVWLJH 'LHQVWLORG]EHVRK I PMIBHEIXGKIED XV
HV VLFK XP HLQ %+URJHEIXGH HLIDHK QD OH WHRKIN 6 M IDOSC HOMY ]

"HLWHUKLQ ZXUGHQ HLQ 6RQGHUUHWMWXDG XD JIHRQ GHHLSQWHFAKEH B %o O
HLQ ZHLWHUHU 5HWWXQJVZDJHQ HLQVFK QQH %W K HEH DHDERFRIH
XQWHU GHU %LODQ]SRVLWLRQ OB FRL® HIDK W H K K19 LDWAK HY $ ®I C

'HU . XQVWUDVHQ LP 7RQL 7XUHN 6WD BWRX \ZKKMB KK )& PX0OMNUWG BIX
VLWLRQ *UeQIOIFKHQ ELODQJLHUW

'LH 1HXJHVWDOWXQJ GHV 6SLHOEHUBLHK$QYV RKHDU | B QW ]G B XMH 680
l+U GHQ .LQGHUVSLHOSODW] :XSSHUVW U D BEJ X BIGOIRVR/ 6 & SYDHGP b

GHU %LODQ]SRVLWLRQ *UsQIOIFKHQ ELODQJLHUW
'LH =XJIQJH LQ EHODXIHQ VLFK$RKIHUKUW ZMHIRGHQ DOOH 0D %
GHUHQ =XJDQJ LQ *EHU Y ODJ

=XJIQJH LQ LQ Y

1HXEDX )HXHUZHKUJHUIWHKDXV $0OW (UNUDWK
6SRUWKDOOH *< +RFKGDKO

1IHXEDX )HXHUZHKUJHUIWHKDXV $0OW (UNUDWK
6RQGHU 57:

(UQHXHUXQJ .XQVWUDVHQ 7RQL 7XUHN 6WDGLRQ

1HXEDX $V\OEHZHUEHUXQWHUNXQIW *UXLWHQHU 6WUD% H
57:

JRUXP 6DQGKHLGH +LOGHQHU 6WU
6DQLHUXQJ %*UJHUKDXYV

1IHXEDX .LWD $OW (UNUDWK

.63 : XSSHUVWUD%H .LQGHUVSLHOSODW]
6DQLHUXQJ &KHPLHUDXP *< +RFKGDKO

:/$1 LQ GHQ 6FKXOHQ

(UEEDXUHFKW &OHYHUIHOG

.63 )DONHQEHUJHU :HJ .LQGHUVSLHOSODW]
(UQHXHUXQJ .XQVWUDVHQ 7RQL 7XUHN 6WDGLRQ

6 XPPH

,Q GHU %LODQ]SRVLWLRQ $QODJHQ L®RY%RXODXQKQIKH 0D % QDKP H
HLQHP %XFKZHUW YRQ LQVJHVDPW LH¥HU V6IMR] WHQMWHKD EMHQLH J
IROJHQGHQ O0D% QDKPHQ [XVDPPHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

$QODJHQ LP %DX LQ Y

IHXEDX )HXHUZHKUJHUIWHKDXV $0OW (UNUDWK

6SRUWKDOOH *< +RFKGDKO

IHXEDX )HXHU XQG 5HWWXQJVZDFKH +' 6FKLPRHOEXVFK

IHXEDX $VV\OEHZHUEHUXQWHUNXQIW *UXLWHQHU 6WUD % H

+DXVPHLVWHUKDXYVY 6S30 1LHUPDQQV 6DQLHUXQJ LQ 5DWHPQ

JRUXP 6DQGKHLGH +LOGHQHU 6WUD % H

IHXEDX .LWD $O0OW (UNUDWK

6DQLHUXQJ %UJHUKDXYV

(UEEDXUHFKW &OHYHUIHOG

/$1 LQ GHQ 6FKXOHQ

$XVEDXPD% QDKPH +DXSWVWUD% H 3URI 6XGKRII 6 WUD % H

%UFNH +HQVFKHVIJIVVFKHQ 'VVHO 1HXEQX

LQOQHUH (UVFKOLH% XQJ ): DXI GHE® *UXQGVW+FN &OHYHUIHG

GDQLWIUFRQWDLQHU "XVFK XQG .RPEL

6 XPPH

BRQVWLJIH $XVOHLKXQJHQ

%LODQ]SRVLWLRQ

6RQVWLJIH $XVOHLKXQJHQ
9RUMDKUHVZHUW s
(UJHEQLV 7
9HUIQGHUXQJ v,
GDYRQ $EJIQJH A
GDYRQ =XJIQJH v,
.RQWUROOVXPPH v,

P $QODJHYHUP|JHQ ZHUGHQ XQWH W IGHQL$KX V)Q B DX (RIHEHO B Q J H (
PHLQGH JHJHQ+*EHU '"ULWWHQ D QJHVHW ]DVS LGALDHIOGIXQ FKL M VO J' VE MW W
VLQG XQG GHP *HVFKIIWVEHWULHE GONHQ NRIDIOHIH GOMOHUKIDIMY $GX
JHQ EHVWHKHQ YLHOIDFK JHJHQ*EHUGGIHICP % BWRH € EGIHU G Us O DX
PHLQGOLFKHU $XIJDEHQ 8QWHU GHRV®HQBE® BIRNONHIQQ 6RE@ VW DIDH;
JRUGHUXQJHQ ]X ELODQJLHUHQ DBQHRMWHMHOPP]XPHRUBQBIPVBLQG +
OHQ DXFK %HWHLOLJXQJHQ DQ 8QWHQRMHKRHFKBRIQVYQWWHLOH X
WLJ DQJHVDPPHOWH )LQDQ]JPLWWHO \G\LHIQ] ¥H UZDDRKHIW 7 YR G HIID
VLRQVNDVVHQ

'LH (QWZLFNOXQJ GHU VRQVWLJHQ $MN O BWKXQWH®@ EWLVE AK BMHD I

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

9RUMDKU| $EJIQJ]| =XJIQ.| ,VW (UJF 9HUIQGH
%H]HLFKQX|/QJ LQ Y% LQ % LQ Y LQ Y LQ Y
SQWHUEDFKHU|6HH

/IRNDOUDGLR 1HDQGHUWDI|O

.95 )RQG
.R3DUW H*
$QWHLOH :2*('2
BWLIWXQJ IHDQGHUWKDO
OXVHXP
3BDUWQHUVFKD|W
'"HXWVFKODQG [*PE+
$00
BHQVLRQVU+-FNGHFNXQJV
YHUVLFKHUXQJ

6 XP P H

'"HU %LODQ]SRVWHQ 6RQVWLJH $XVOHLKXQPHQ KDW X LHFWKK]XRV
+DXSWVIFKOLFK LVW GLHVHU $QVWLHJIGB $A\HF KI6X YR/QIBNVQKQ G5 4
FNXQJVYHUVLFKHUXQJ EHL GHU $0OXRIOAN® X QFINYXV HOUHD V'ILAK (DL

=ZHFNYHUEDQG 8QWHUEDFKHU 6HH

'LH 6WDGW (UNUDWK KDW $QWHLWOBD BRHZ I8 AN Y 16 bi E)D\DHEL W/QG\H U

GHU (U[IIQXQJVELODQ] PLW HLQHELBDW]YRQOW ZLUG ¥HUWYHUIQ(
KDEHQ VLFK QLFKW HUJHEHQ

/JRNDOUDGLR 1HDQGHUWDO

'HU $QWHLO GHU 6WDGW (UNUDWK DW ERINDOUD GILIR :HDOGHUYBE

JHJHQ*EHU GHP 9RUMDKU LQ +|KH YBRV HLQHU RHNHHINMDHILEX F K

9RUMDKUHQ LQ +|KH YRQ Y, @G BXHY GHUOMNMINYEHWUDJIVN
Ya

.95 JRQGYV
=XU 6LFKHUXQJ GHU 9HUVRUJXQJVDQV OG-« BHiD P\W HG LOHK @ W DRPLML @\

NUDWK LQ GHQ .95 )RQGYV GHU 5KHLQLVFKN®@ WHNY®UHAXQJIVNDVVF
P -DKU ZXUGHQ DOOHUGLQJV NNLGH U)RQ®\GDAQ \WHNIDBHWKH L MN-
=XJDQJ LQ +|KH YRQ Yo L VM @K GIUHD D QG IQBIHEE 'LHQ VW K H L
]X1*KUHQ GLH LQ )RQGVDQWHLOH XPIOWBHQGHOM ZXKIYRQ)RQG
ZXUGHQ ZHJHQ 'LHQVWKHUUHQZHFKYVBOVZHUWWDR HOH LMWHWWE]Z |

.R3IDUW H*
'LH LQ JHWIWLIJWH (LQODJH LQ +|KBQYRBMU .R3IBLUW (LQNDXIV
VHQVFKDIW H* KDW VLFK DXFK LQ QLFKW YHUIQGHUW

"RKOXQJVIJHOQRVVHQVFKDIW 'sVVHOGRUI 2VW H* :2*('2
$XFK EHL GHQ *HQRVVHQVFKDIWVDQWHL®ORQMDK W NKHLEHH) hvQLE K U]
HUJHEHQ

6BWLIWXQJ 1IHDQGHUWKDO OXVHXP
'LH 6WDGW (UNUDWK LVW =XVWLIWHW L]XWPX&QW LU MX@QG M Y WWKD|O HX \GH
HLQHP %HWUDJ LQ +|KH YRQ P X' QLY B HWWODL F KM W X VWL

(OWZLENOXQJVIJHVHOOVEKDIW +RFKGDKO PE+ (*+
OLW 'DWXP LVW GLH /LTXKGQDWIHRVH GEVYFKDVELFRIIOKGDKO F
DEJHVFKORVVHQ 'LH (*+ ZXUGH DXV GHP +DQGHOVUHJLVWHU JHC

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (




, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

$00LDQ] BHOVLROVU*ENGHFNXQJVYHUVLFKHUXQJ

OLW 9HUWUDJVEHJLQQ K DWN G HIF NeX\DIGW H W WIUFDKWK S QR HQ ]
JLHUXQJ GHU N+QIWLJHQ 3HQVLRQVCDMMH QY HEUHLD @ H Q EXI@® WU HW B |
JHVFKORVVHQ 9HUVLFKHUW VLQG DO O RV B N3MIUY B IVGHD R WN QWM K
VLH XQG VSIWHU JHERUHQ VLQG

%H]XJVEHUHFKWLJWH VIPWOLFKHU YRBIWIDAVK K UYQJ HRIDOW BGWH G
'"HJHPEHU DQWHLOLJHQ %HLWUDJ GHU 9HUVLFKHUXQJVVXPPH GD!L
'HU -DKUHVEHLWUDJ I«U GDV  -DKYs B HM]BIREH U ZXUGHQ DQWI

Y, ELODQ]JLHUW

gl IHQWOLFK UHFKWOLFKH )RUGHQ X0X\ QUD@MS NHRWGHHILDX & J +

%LODQ]SRVLWLRQ

gl IHQWOLFK UHFKWOLFKH JRUGHUXQJHQ XQG )RUGHUXQJ

7ZUDQVIHUOHLVWXQJHQ

9RUMDKUHVZHUW OW %LODQ] 2

(UJHEQLV 2

9HUIQGHUXQJ /s

GDYRQ $EJIQJH L,

GDYRQ =XJIQJH A

_RQWUROOVXPPH 2

'HU LP -DKUHVDEVFKOXVYV leU GLHJR EH QHL ODQJ B R M QW ERIQ VD)
ZHLFKW XP Y%+ YRQ GHP LP -D KX\HMIHEHRVKHEHY (Q G BHV W

DE *UXQG GDI«U LVW GLH LP ODXIHQWHPEHIXLY JW HH UH K DXIRWHG @ X
$GUHVV ,' YHUVFKLHGHQHU 'HELWRUH Q QU WGGE MR} © XRUGE QR G X 1)

YDWUHFKWOLFKHQ E]Z |[ITHQWOLFKHKQW6BUH LFKH QL B DK JHVGHUX
FKXQJHQ ]XU )ROJH 'HU EHL GHU %LODYREBWIUWDR 8 Q3D X V DAL
-DKUHVDQIDQJVEHVWDQG I+U ZHLVW|KHOHQ PRRUGHHXBQVEH W
DXI

gl IHQWOLFK UHFKWOLFKH J)RUGHUXQJHB VDOHL VWU GBHHNEQEIHQ THEV
VLQG LQ GHU JHPHLQGOLFKHQ % L DDUG HWEKH H@V DXHWGEHQ QWKE B |
*HEsKUHQ YRQ %HLWUIJHQ XQG YR G BUWHX DXV M MHWYH Q G6GIL H
OLFKHQ J)RUGHUXQJHQ DXV GHU *HWIXQXDI YRM HEHIM DHODH LY G
OLFK UHFKWOLFKHQ J)RUGHUXQJHQ JHW| X GL OIBIGRFHU B® PKL QIEV RS
VRQVWLJIH [IIHQWOLFK UHFKWOLFKH HRHGHVKXQG ®XB K* KR HHIVRIG HQ |
PHLQGOLFKHQ %LODQ] JHVRQGHUW VWL RK H VWRHUG HYIXIDQ W@ DFKGU »
JHQ DXV 7UDQVIHUOHLVWXQJHQ VLQ® GOIWW RQWHQJUXSSH  ]XJt

(LQH $XIWHLOXQJ DXI GLH HLQ]HOWH R O RWGGIHWK @IMDAIWHQ HUJLE

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

JRUGHUXQJV

9RUMD
ZHUW
DUWLQ Y4

=XJIQJH
LQ %

$EJIQJIH
LQ Y

VW (UJH
LQ %

ESHLW Q G H
LQ %

UXQJ

*HE.KUHQ SULY

%HUHLFK

*HE-KUHQ [ITHQW

O %HUHL

FK

6WHXHUQ SULY

WHUHLFK

BWHXHUQ [ITHQW

O %HUHL

F K

7UDQVIHUOHLVW,

XQJHQ

7TUDQVIHUOHLVW,
SULY %HUHLFK

XQJHQ

7TUDQVIHUOHLVW,
[ITHOWO % HUHL

XQJHQ
%

6RQVW |ITHQWO
JRUGHU SULY 9%

UHFKWO
HUHLFK

6RQVW |ITHQWO

UHFKWO

JRUGHU |ITHQW{J %HUHLFK

6RQVW [IITHQWO| UHFKWO
JRUGHU YHUE 8 QWHUQHKPHQ

(UVWDWWXQJVDRVSU-FKH
QDFK t E %HDPWO9*

hEULJH )RUGHUX|QJHQ

6XPPH

=X XQG $EJIQJH VSLHJHOQ GLH ODXHIQQLLHT HRIQ W R @EHHIZHIYX X Q W
JRUGHUXQJHQ HLQJHEXFKW XQG LQQIBQ B HILHG HEW D %D KIOBEOQFIRM  (
VLQG DEHU DXFK .RUUHNWXU XQG SPEXEKRRHPDGBQHIQEDDBRE B Q!
=X XQG $EJIQJHQ ZHLVW GLH )RUGHUXQJHQ ]XPX%LODQ]VWLFKW

'LH KRKHQ =XJIQJH EHL GHQ hEULJNRORW GRUXQJNQHYZQGBWHQGF
]JDKOXQJ GHU 9HUVLFKHUXQJVHQWVFKIGLIXQU IGH®|KB YRQEHL G
*UXQGVFKXOH 6DQGKHLGH HLQJHWUKWKIQHBUDQGVFKIGHQ ]XU-«*FN

=XP $EVFKOXVVVWLFKWDJ PsVVHQ GLH )RIUIGKHIH QH H WY KYDROQN G HNUH 6
SU«IW ZHUGHQ J/LHJHQ EHL GHU %HEKVMOQU HY DMR/VPHL®LL RO H U
$QKDOWVSXQNWH GDI*U YRU GDVV =KD RGHUHEDRBKIMXIGJI X Q XN ZIOK
KHQ VLQG (LQJHOZHUWEHULFKWLJXQJHQ FRW]NRGKP KBGO VVRIHEHUY
DOV Y4 ZHUGHQ HLQ]HOQ EHWUBFKWHW XQG ZHUWEHULFKW

(LQ GDU*EHU KLQDXV EHVWHKHQGHV &I HH PR Q & M B %\ DIN\DIUD B K WA
]XJHRUGQHW ZHUGHQ NDQQ LVW G XIUFRKWH R E JSIXXEF K B O® LJHHWDW
VFKLHKW DQKDQG GHU $OWHUVVWUXNWXU GHU JRUGHUXQJ

GHV :HUWHYV
GHV :HUWHV XQG
9ROODEVFKUHLEXQJ

X MIKULJH )RUGHUXQJHQ
X MIKULJH J)RUGHUXQJHQ
X bOWHUH JRUGHUXQJHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

9RUN =XJD $SEJD VW (UJ] 9HUIQGF
"HUWEHULFKWL1XQQ% LQ Y LQ Y LQ Y LQ Y

"HUWEHU *HEKUHQ

"HUWEHU G6WHXHUQ

"HUWEHU 7UDQVIHUI

"HUWEHU G6RQVW
[ITHQWO UHFKWO
YRUGHUXQJHQ

(LQJHOZHUW|EHU
*HE+KUHQ

(LQJHOZHUW|EHU
6WHXHUQ

(LQJHOZHUW|EHU
7UDQVIHUOHLVWXQJHP

(LQJHOZF
6RQVW
[ITHQWO UHFKWO
YRUGHUXQJHQ

6XPPH

1DFK :HUWEHULFKWLJXQJ ZHLVHQ GLH HRU®RUX@KLQ HLHYHRF

Y2 KIKHUHY 6DOGR DXI XQLG B B YWWWXLIFHKQV IDXP Ya
9RUM =XJD ( $EJD VW (UJF|] 9HUIQGH
BH]JHLFKQXQPJ LQ ¥ LQ Y LQ ¥ LQ Y LQ Y

6XPPHQ
RKQH :HUWEHULLFKWLIX®J

"HUWEHULFKWUHJIXQJHQ
6XPPHQ PLW
"HUWEHULFKWIJXQJ

JHVWVWHOOXQJHQ

$EZHLFKXQJHQ ]XP 9RUMDKU

*HP 1% T .RP+92 15: VLQG LP )RUGHUXGHWSQHIEBGBUHHRHLQG|
KDQG GHU HQWVSUHFKHQGHQ %LODQ]SRPXPWOQRGHQ RDFXQPIZBAXY
IHVWIHVWHOOW GDVV HV LP -DKUHIVD BREKMKWV]X $ZZHLEK X 1M/
KDOE YHUVFKLHGHQHU )RUGHUXQJV D UHW M QG BIN*RPFDHPQV EVW UTHH §
IHQWOLFK UHFKWOLFKHQ )RUG H U XQ PRURSHLHX Q BIQSXLPY DW U H F K
JRUGHUXQJVVSLHJHO XQG LQ GHU PAMD AP $XWAHLPPE B QG E KWE H ]
‘HUWH LQ GHU %LODQ] XQG GHP )R UAU XIHV \LYMH DHDXW $XENX QI
PHUHL DX| GLH YHUIQGHUWH =XRUWGRRRIXYKQHRUGHUXQJIHQ ]

'LH 6XPPH GHU JRUGHUXQJVDUWHQ LP )RWGGHIK QuL\VO/ISQ HIHCZ N ML
HLQ GD GHQ XP ¥ YHUUHEXMUONLFQHQHRWE®HBKQIHQ HQW\
KIKWH SULYDWUHFKWOLFKH )RUG H U XQXME® LIV GHIP BR U GW H K 8 QH QF
LVW LP JRUGHUXQJVVSLHJHO VRZLHKHOQNEGHUHMNWDQ] LQ JOHLFKH!

(UVWDWWXQJVDQVSU«FKH I+U 9HUVRUJX%MHDPASDLWBWVLQJ QDFK

1DFK GHP /DQGHVEHDPWHQYHUVRUJXQQD Q\HAW Q W IKDIGEHMQ E HIE KNI
%HDPWHQ ]X HLQHP DQGHUHQ 'LHQV WH®YUHQWHLLK O Bl LBWRIFXKX G 1 YA
HLQHU $EILQGXQJ GXUFK GHQ DEJHEGIE HIOH Q @WKHIQ DX I'Q\WM B AWQ
VEFKOXVV GHV +DXVKDOWVMDKUHV KD W H®UHOTCH/P HQ QEH $ 6 UK 1 MR
JOHLFKVOHLVWXQJHQ DOV [IIHQWOLHK %HBOBWD DRK KX V)RW BHU X 6 J)
]XU 6WDGW (UNUDWK JHZHFKVHOWH Q Q)LIRFOW K @F KX WGHHO®D XD B @G LL
ODQ] DXVJHZLHVHQ 'HU PLW hEHUVHQGXIQH BHVNRENMBKMLEHNX DX

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

$EILQGXQJVEHWUDJ LQ +|KH YRQ MHG RFEXQIGFHKWQDOV )RUGHU
%LODQ] EHUsFNVLFKWLJW

(UVWDWWXQJVDQVSU«FKH LP 5DKPHQ GHW 9HE WRUDKW IV \ZXUIGH\G
PLW (UVWDWWXQJVYHUSIOLFKW XQWHQLHWHY9R UJ H% HQMZHH VKIQZ L G
GHP %UXWWRSULQJLS *HP t $EV .RRO® $6:ZWIQEBEX QUWQIIJHWU
YRQHLQDQGHU QDFK]XZHLVHQ XQ GYGIWUHBEKDHWVEZHFPLGHQLQDQGHU
(V ZXUGH VHLWHQV GHU .IPPHUHL [XJHVOHWG BWMY IGUHGHRK QDK
VEKOXVYV DQJHSDVVW ZLUG

$XVZHLV )RUGHUXQJVVSLHJHO
1IDFK t $EV  .RP+92 VLQG LP JRUGHUXRQYNSLGHH O RPLAHX PRIUBE
$QJDEH GHU 5HVWODXIJHLWHQ DXV]X@E W HXD VW G X GRIUIGIN WX 6 VA
QDFK t E %HDPWO9* |]X HUZDUWHQGH® $EMMREWQRERPADWL HL

¥ LP JRUGHUXQJVVSLHJH®ULFPHUHQOWUYROQWHHQ®P -DKU D
VHQ ZHUGHQ +LHU LVW HLQH GLEHUHR WLGHWK-QUIH @ M R/ W DXFKHK PG
GHVW LQ GHQ )IOOHQ LQ GHQHQ %H D POWH BI\DM VR H FLKHIH® GH K
DQWUHWHQ ZLUG VLFK GHU =HLW S XGNP LOHW HRQ KHEX Q DVPDR XYW GQ
GHU )RUGHUXQJ NRQNUHW IHVWOHJHQ ODVVHQ

/ILTXLGH OLWWHO

%LODQ]SRVLWLRQ
/LTXLGH OLWWHO

9RUMDKUHVZHUW A
(UJHEQLV v,
9HUIQGHUXQJ s
GDYRQ $EJIQJH /2
GDYRQ =XJIQJH 4
.RQWUROOVXPPH s

'LHVH 3RVLWLRQ XPIDVVW DOOH OLHX L9HRK DH YVE& MG U UK VDAL JoX
WLRQ VWHKHQ 'HU 6DOGR ZLUG LQ 6FHD ®WVPL DHD@V D B IO/ A ©ROOK),
JHQ?® DXVJHZLHVHQ %DU ] % +DQGNDVVH® X@IEQ% XX WKDEGBH \
GHXWHQ NXUJIULVWLJH =DKOXQJVEWHHYWVFKDIW E]Z /LTXLGLWI
'LH /LTXLGHQ OLWWHO ZHUGHQ BHE)GHKW.ROWW GCHX SBDGHQOLVYV
GHUQ VLFK GLH .RQWHQ ZLH IROJW DXI

.RQWR WH]IHLFKQXQJ % HWUDJ
"LURNRQWR %DQN Y
"LURNRQWR %DQN Z
P W *LURNRQWR Ya
7DIJHVJIHOG $QODJH 4

"LURNRQWR 5XKHQGHU 9HUNHKU
. .DXWLRQVVSDUE*FKHU 6LFKHUKHLWHQ ¥ D
CoDUNDVVHQ /4
6 XPPH Ya

'LH 6DOGHQEHVWIWLIXQJHQ GHU *HB QL QWWhWWWIH K HRIQYMRUIN I
VWLPPHQ PLW GHQ LP -DKUHVDEVFKOXVYV DXVJHZLHVHQHQ :HUWF

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

6WDQG 6WDQG 'LITHUHQ]

6DFKNRQWR LQ Y LQ Y LQ Ya

%HVWIQGH DXI fFLUR XQG
/DIJHVIJHOGNRQWHQ

%DUNDVVH

6RQVWLJIJH /LTXLGH OLWWHO

6 XPPH

(LQ $EJOHLFK GHU %LODQ] PLW GHIHL®HD\WQ WHFEQXQJ HUJLEW IR

VW (UJHEQIOD QW 1.
VW (UJH)LQDQJUHF 1,
'LITHUH Q] A

'LH )LQDQJUHFKQXQJ GLHQW GHP 1DF RQZHLE HUOOHPH EQ & 8 XQQIF WR
9HUIQGHUXQJ GHV =DKOXQJVPLWW K OHEWHR/IWD/DHEMW HD % IH M WIIQG 'BIQ
WHOQ IOLH%W LQ GLH %LODQ]SIRQLWLRQ JLTXLGH OLWWHO

,Q GHU )LQDQJUHFKQXQJ VHW]W VLWWFKOGZHH3 RQIW. RQVOAKHGH 0L\

bOGHUXQJHQ GHV %HVWDQGHY DQ HLJHOHQ )LOBMQ]JPLWWHC

$QIDQIJVEHVWDOG DQ )LOQDQ]JPLWWHOQ

bOGHUXQJ GHV %HVWDQGHY DQ IUHPGHQ )LODQWLWWHOQ
/JLTXLGH OLWWHO Va

(LQH *EHUHLQVWLPPHQGH (UPLWWOXQOLGHWVH®AVIWPQGHYV D Q EML
GLH 6XPPHQ DXV (LQ]DKOXQJHQ XQ GOHQDK UWGJHOM Q XBHLEBD G
HLQHV .RUUHNWXUNRQWRYV P|JOLFK 'LHW ERDO-ERU-DIKQH D Q/G W
9HUEXFKXQJ DQJHSDVVW ZHUGHQ

OXTW ee]A

(LIJHQNDSLWDO

%LODQ]SRVLWLRQ
(LJHQNDSLWDO

9RUMDKUHVZHUW 4
(UJHEQLV 4
9HUIQGHUXQJ 7
GDYRQ $EJIQJH Ya
GDYRQ =XJIQJH 7
.RQWUROOVXPPH 7

'HU :HUW GHV (LJHQNDSLWDOV KDW VLFK:]XAWLRGHWDKU XM %LODC(
WLRQ VHW]W VLFK ZLH IROJW [XVDPPHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

O9RUMDKU| VW (UJF 9HUIQGH
%H]HLFKQXQJ LQ Y LQ Y LQ Y
$OOJHPHLQH 5 HANODJH

6RQGHUUFNODJHQ

$XVIOHLFKVU*FNODJHQ

-DKUHVEHUV FKKVYV
IHKOEHWUDJ

(LJHQNDSLWDO

'DV (LJHQNDSLWDO ZLUG DXV GHU '"LITIHNWHLQY]VIELWHK K@ 6 H3UHPQJ 6IEXK

9HUELQGOLFKNHLWHQ XQG 5¢FNVXMHIOG K Q JA-RD GHLSGRY WIHDE K QLG K
YHQ 5HFKQXQJVDEJUHQ]XQJ 3DVVLY\QHWMLBK ZILGIGIRWIW EHUH!

(LJHDSL %HWUI.?

$SNWLYVHLWH Ya

BRQGHUSRVWHOQ Ya

5.FNVWHOOXQJHQ Ya

9HUELQGOLFKNHLWHOQ Ya

3DVVLYH 5SHFKQXQJVDEJUH®Q]XQJ Ya

6 XPP !

$OOJHPHLQH 5 FNODJH
'LH DOOJHPHLQH 5« FNODJH UHGX]LMHWOWWUWMIFFKULRPOIHUJOHLFKA]RX
YVa
OD%JHEOLFKH 9HUIQGHUXQJHQ HUJHEH®L¥YL%HKULUHWEKHKR)QY GEHHI\H -G
IHKOEHWUDJHV DXV L +Y UUHNWXWRZEKXQRIHQ YRQ (LJHQ
DXV GHU 3U*IXQJ GHV -DKUHVDEVFKOXVVHYV

P 5DKPHQ GHU 3U+IXQJ ZXUGH IHVWIHNQEHOWDWWEDRY W B U N USIOFKK
GH]JHUVW|UXQJHQ ]XQIFKVW QLFKW HKRHPLQWHN 5«FEIDW JHH J M R QELHHU Q
“-DKUHVHUJHEQLV JHEXFKW ZXUGHQ 1DG KUW UIFEVX Q GRP¥IZH QIGX Q
DXV GHP $EJDQJ YRQ 9HUP|JHQVJHJIHQ\EWID GHQH R HGLRF KD XXQPH.R\
5¢FNODJH ]X EXFKHQ XQG GLHVH VLQG.RR&D QDFBEIEK FIKW GIERK G
GHP -DKUHVHUJHEQLV DXV]XZHLVHQ 'EKXIQQ MY KWDMF IGHGIG.HRP BRIE
=XJH GHU 3U+IXQJ YRUJHQRPPHQ

'DUEHU KLQDXV ZXUGH GDV (LJHQNDBLWDIOXP LP =XJth GHUEHYV
VHUW GD QDFK t $EV 1U .RP+92PEP2 GLH $PV+DXRKDOWV |
HUJLHOWHQ 9HUVLFKHUXQJVOHLVWXQJHD YRP GHKMHEMEWBEBQ W @
VIFKOLFKHQ =DKOXQJVIOXVVHV LQ U 'IXHEHRPHAN ML FKKIWL JHHLQD & DH C
FKHQGH %XFKXQJ LP 5DKPHQ GHU 3U+IXQJ YRUJHQRPPHQ

BRQGHUU+FNODJH

'LH 6WDGW (UNUDWK KDW GLH $QMUHW RBICD QXG H X F6 W QDRI J] X HDHIC
VRQVWLIHQ $XVOHLKXQJHQ SDVV IKWWHUM] X QD 6RQ GHWUHEQ B B=XH «| « |
WXQJ LQ +|KH YRQ Y HUIROJW

$XVIOHLFKVU*FNODJH
'LH $XVJOHLFKVU*FNODJH ZHLVW HLQHQY XQYHUIQGHWWHQ %HVWI

-DKUHV*EHUVFKXVV |IHKOEHWUDJ
1DFK ¢t .RP+92 15: LVW XQWHU GHU %HW\DEX ¥RV L WHLKROE HMMKUIHIV &E
GHU (UJHEQLVUHFKQXQJ DXVJHZLHVHQH - DIAPHMHUGIAHERXKIWVQLD KD
DEVFKOXVVHYVY DOV -DKUHV*EHUVFKXVV E]Z "HOKBBIWI KR WEHHNPU CrJ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

$EVDW] 6DW] *2 15: «EHU GLH 9HUZH QRN B Y \R GIHKU B \/ HE bl K
OXQJ GHV -DKUHVIHKOEHWUDJHV ]XOEHMFX G HN % Bl QU H 1 B E ) FIK/ QAN
GHQ 5DW N|QQHQ GDQQ GLH HUIRUGHHOLAKHOH QP EDXIKK N QHH QH E
GXUFKJHI*KUW ZHUGHQ

'LH 3BRVLWLRQ VWHOOW GDV -DKUHVHUJHE @ |RHGHRQ+DXVKDOW WM I
GDU *HJHQ<EHU GHP IRUWJHVFKULHEHQH@: SKDWMD W] EK+GDV (UJHE
X P Y4 YHUEHVVHUW

YJHVWVWHOOXQJ

, QWHUQH /HLVWXQJVEH]LHKXQJHQ VHOQGHYR@BEW 15LHEN HUIRRV

15: LQ GHQ MHZHLOLJHQ 7HLOSOIQ H® HX ¥ KW@ VALK 1D DK U OLGH/Q H

VRGDVV VLH QLFKW LQ DQGHUH (UW U DIHU HFRX® I$ W ZHQYG SRV GWULIR

$XIZHQGXQJHQ DXV LQWHUQHQ /HLVWXRQ F¥KBH MRIKX\QW HDG 1IQJ AIE X

GHQ XQG KLHU HLQH $XVJOHLFKVNRUUHNWXWHUIRQJIJHQ PXVY
Y% KLOIVZHLVH JHJHQ GLH DOBXFHRPWLQH 5+FNODJH J

3HQVLRQVU*FNVWHOOXQJHQ

%LODQ]SRVLWLRQ
3HQVLRQVU*FNVWHOOXQJHQ

9RUMDKUHVZHUW .
(UJHEQLV .
9HUIQGHUXQJ 7
GDYRQ $EJIQJH Ya
GDYRQ =XJIQJH 7
_.RQWUROOVXPPH 7

1DFK f $EV  .RP+92 15: VLQG 3HQVLRQVGHQ SHBDPKMMOUHFX \Q O
FKHQ 9RUVFKULIWHQ DOV 5+FNVWHO O K Q JEHV VRN G ®/H HIH U B RU J X
XQG %HLKLOIHDQVSU*FKH JHJHQ+EHU MAWHQ H/@ 24 HHD ®RVU\QRIHIQX XD
HPSIIQJHULQQHQ XQG 9HUVRUJXQJVHPSUI DHWW §H WX @ Bl LGOHAH 8 W®I\
XQG %HLKLOIHUsFNVWHOOXQJHQ |+U ®LIN HABM FKI HUL 2 WHRHXQQ GRTF
+HXEHFN $* DXI %DVLV YRUOIXILJHU 'LHBNWHQLW DO W H RV EHHU KPK
6WLFKWDJ EHUHFKQHW

'"HU :HUW GHU %LODQ]SRVLWLRQ VHW]W VLFK ZLH IROJW ]XVDPPH

9RUMDKU[ S$EJIQJ =XJIQ. | ,VW (UJF][9HUIQGH

%BH]HLFKQXQJ LQ % LQ Y% LQ Y% LQ Y% LQ Y%
3HQVLRQVU<FN
l*U DNWLY %HVFKIIWLIWH

%HLKLOIHU*FNYV
DNWLY %HVFKIIWLIJWH

3HQVLRQVU<FN
l+U 9HUVRUJXQJIVHPSIIQJIHU

%HLKLOIHU*FNYV
9HUVRUJXQJVHP[SIIQJHU

6XPPH

'LH %HUHFKQXQJ GHU 3HQVLRQV X QKU YH\LW L © HHQU Y%FHNARK H QVQ X O HH
9HUVRUJXQJVHPSIIQJHU ZXUGH GXUFKJ&NHD \BXH LFQMW\F KD \0 H X WRE J
GHU +HXEHFN $* PLW 6WDQG GXUFKJHI<KUW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'LH $EJIQJH LQ +|KH YRQ ¥ UHVXOWLHUHQ DX
X GHU B8PEXFKXQJ GHU 3HQVLRQV XQGSUYTHNW L ® I% H VENVIMWH 0W K
9HUVRUJXQJVHPSIIQJHUQ LQ +|KH YRQ Y XQG
X GHU $XIO|VXQJ LQ +|KH YRQ 00 G HWBHBNNWHOOXQJ 7
3HQVLRQVHPSIIQJHUV RKQH 9HUVRUJXQJVZBIFKYHROFK RGHU 'L
'LH =XJIQJH LQ +|KH YRQ YWHUJHEHQ VLFK DX
X GHQ =XI1+KUXQJHQ ]X GHQ 3HQVLRQ® X QIDHI % HL KOLNOWVH Y « Tl W\
XQG 9HUVRUJXQJIJVHPSIIQJHU LQ +|KH YRQ Y XQG
X GHQ 8PEXFKXQJHQ YRQ GHQ 3HQVLRQVHRQGE %HQKILHOUM B URIXY
HPSIIQJHUQ LQ +|KH YRQ s

'LH DXVJHZLHVHQHQ 5+FNVWHOOXQJVERQNQ H@MUSH HFKHOR BE G |
+HXEHFN *XWDFKWHQ DXIJHI*KUWHQ %8VDIOE QOIS W WQ PEHQ HPLL

JHVWVWHOOXQJ

(UVWDWWXQJVDQVSU«FKH I*U 9HUVRUJXIFJIV3/SOLWWLQJ QDFK t
1DFK GHP /DQGHVEHDPWHQYHUVRUJXQQD QBHAW R WIDIEGIMQ E HIE KNI
%HDPWHQ ]X HLQHP DQGHUHQ 'LHQV WH®YUHQWHLLIK O Bl LBWRIFXKX G 1 YA
HLQHU $EILQGXQJ GXUFK GHQ DEJHEGIG HIQH Q @WKHIQ DX |'D\WM B VRWQ
VFKOXVV GHV +DXVKDOWVMDKUHV KD W H®UHOTH/P HQ QS&H $ W UK 1 MR
JOHLFKVOHLVWXQJHQ DOV |[I1HQW OHBKYLHMKYY MLFIRKN B RJIS® U XPQ JID
]XU 6WDGW (UNUDWK JHZHFKVHOWH Q Q)LIRFOW K QF KX WGHH®D XD @G 1L
ODQ] DXVJHZLHVHQ 'HU PLW hEHUVHQGXIQH BHVNRENMBKMLEHNX DX
$EILQGXQJVEHWUDJ LQ +|KH YRQ MH G RFEXQIGRHK WQDOV )RUGHU
%LODQ] E]Z (UWUDJ LQ GHU (UJHEQLVUHFKQXQJ EHU*FNVLFKWLJ

BRQVWLJH 5+FNVWHOOXQJHQ

%LODQ]SRVLWLRQ
6RQVWLJIH 5:FNVWHOOXQJHQ QDR+t $EV XQF .RP+

9RUMDKUHVZHUW 7
(UJHEQLV 7
9HUIQGHUXQJ 1.
GDYRQ $EJIQJH i
GDYRQ =XJIQJH 7
_.RQWUROOVXPPH A

)*U 9HUSIOLFKWXQJHQ GLH GHP *UXXR I$ ER/GH O XOHAY W|KH W D ¥ KQ R
JHQDX EHNDQQW VLQG P+VVHQ QDFK t+FNEWHORPGIRQABDQIIHVHW
GHQ VRIHUQ GHU ]X OHLVWHQGH WWWXDBY @DRKW FXHWIQ®DILFXL YV H |
HLQH 9HUELQGOLFKNHLW JXN<QIWKH HQW/RKHKY\R UGGH FZ $SEW NK® RV
OLHJW XQG GLH ]XN+QIWLJH ,QDQNISUWUARQDKO H YRE D XNEH BDKGWOQ
EH]JRJHQHQ 5+FNVWHOOXQJHQ ZLHhPHPU %WKQSIHD REGOIDXEYW H U V\
VWHOOXQJHQ ZHUGHQ XQWHU DQGHUHFG B X Fi BNWHXHHQ QX DN Y@ H o
ZLVVH 9HUELQGOLFKNHLWHQ XQWHU GQHVHP %LODQ]SRVWHQ DX
$X%HUGHP VLQG KLHU QDFK t $EV .RPHUDA¥WIMUDGYRKHKIEHH
*HVFKITWHQ XQG DXV ODXIHQGHQ 9HUXDKWHIDQ5 ¥ R VANHO G MK Q MR D
OLFKH 9HUOXVW QLFKW JHULQJI+JLJ VHLQ ZLUG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'"HU :HUW GHU %LODQ]SRVLWLRQ VHW]W VLFK ZLH IROJW ]XVDPPH

%H]HLFKQXQ

J9RUMD KU H
LQ Y

1 VEBUWJIH
LQ Y

=XJIQJH
LQ Y

, VW (UJH
LQ Y

EQH.WI Q G H
LQ %

UXQJ

I*U QLFKW LQ $Q
JHQRPPHQHQ 8UQ

V SUXFK
DXE

leU JHOHLVWHWH

hEHUVWX(

GHOQ

*U GLH ,QDQVSU
YRQ $OWHUVWHL

KFKQDKPH
O]HLW

U GURKHQGH 9H
ODXIHQGHQ 9HUI

UOXVWH D
DKUHQ

XV

l*U OHUELQGOLFK

NHLWHQ

l*U OHUVRUJXQJV
t E %HDPW9*

6 XPPH

'LH $EJIQJH LQ +|KH YRQ

YL BBN QG KHKY *EHUZ

X

,QDQVSUXFKQDKPH YRQ 5+FNVWHOOXQJ¥RQI 4D @ HW \ YBIQ @ FH
+|KH YRQ s
'LH 5+FNVWHOOXQJVEHUHFKQXQJ HUIROIWR QRENRBWEHHU MIK
,QDQVSUXFKQDKPH E]Z HUWUDJVZLUNWDPOIXEIHDPVI% Q JGYURE |
9HUOXVWH DXV ODXIHQGHQ 9HUIDKUH® LQ +|KH YRQ
+LHUEHL KDQGHOW HV VLFK XP GLH LHIORKHRY XHAR DHWKHB
J)LQDQ]JLHUXQJ GHU )JUGHUVFKXOHQGPURBIUNHARM UHQGKQ & K
VWIWWHQ GHV .UHLVHV OHWWPDQQ [+U.RUHHMKXNHEXFKXQJt
EHGLQJW HUJHEHQ VLFK K|KHUH $EJDLGW Y P XQ GHEQID/QPY HHQ
SHGX]JLHUXQJ L + Y Yy 1eKUHQ
,QDQVSUXFKQDKPH YRQ 5+FNVWHOOXQJHQ iJlH INRELQG
¥, (V KDQGHOW VLFK XP GLH .OFDUHD KOG HV *H HHUHEAH
EHVWHXHU ZXUGH I+U 9RUMDKUH X QWIHQE B RVUWEDHK B XOWW \WHi] EK
]XUsFNJH]DKOW ZHUGHQ
5cFNVWHOOXQJHQ IU GLH 9HUVRUJX®JK®IDFRQt

E %HDPWO9

XJIQJH LQ +|KH ¥, UHYHK@®VDKWHQ YRUZL

=X1+KUXQJ HLQHU 5+FNVWHOOXQJ P-RHQHREK B D@ $B \L YUX|KK N
e XQG I+U JHOHLVWHWH hEHUMWXEGQHB LYRQOXQJ HUI

*EHU HLQH SHUVRQHQEH]RJHQH %HUHRKRW UFE XL EKNMQ GHLI

NRVWHQ

=X1+KUXQJ ]XU $OWHUVWHLO]JHLWU*FNVWHOOXQJ LQ +|KH YR

=XI1+KUXQJ YRQ 5¢FNVWHOOXQJHQ I¥YUO®G M RKHMRHM BHHWIO X VN

+|KH YRQ ¥, +LHUEHL KDQHSHP W DHAK YRGB P H3J KHEH
7HLONUHLVXPODJH I+U GLH )LQDQ]UHGKQ JH@KMW MHQ KBV KK X (
JRIJLVFKH .LQGHUWDJHVVWIWWHQ GHVUHHLVHV OHXNWRDQQ

.RUUHNWXUEXFKXQJHQ EHGLQJW HUJHEG®H G XIDFRXI KZKHWH $ B.
LP (UJHEQLV ]X HLQHU 5HGX]LHUX®QWHQ+ Y Y, |
=XIsKUXQJHQ L + Y Y, | 6D ZFHKMWHHLUMHDH UEIHQUEHL Z X
ZLHJHQG QRFK DXVVWHKHQGH /HLVWXQAJHQ ®KL O QG HW Y+ F N \J
WLIW

=XI1+KUXQJ I+U JHWHLOWH 9HUVR UJKDRWO QYW HQRYD KK JV J HE
+|KH YRQ Y, 'HU %HWUDJ ZLUB/'WRQWS NQ G L PHRIPKP H
+HXEHFN *XWDFKWHQV YRUJHJHEHQ D)\ *“XRWIFHIOMHBQKDW >

BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE

%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'LH 6WDGW (UNUDWK KDW YRU GHRLQHQUWHNURBUXDGJH KQULI HQDEW D (
JLOQDQJLHUXQJ GHU )JUGHUVFKXOHQ XQUGVRHH® W WMRH QVFEKHHLD G L B
ODJH HLQH "URKYHUOXVWU*FNVWHOOXQUHERQAHMW JIHVDPW
,P -DKU ZDU DXIJUXQG GHV *HULFKWIVLEMFBIROMMVYUY VG HH GEK 7 IHK
EHGDUIH IeU GLH YRUJHQDQQWHQ QHOWNFRYQAQIHHUBGHEHQHLVHYV
)*U GLH 6WDGW (UNUDWK HUJDE VLFEH UHGOQNUBKWXPODJH LBLHL
YRQ Y% $E]*JOLFK GHU I-UJGXHYIHHOD KHHD PQWHLOHLYV XP(
2 XQG XQWHU %HU*FNVLFKWYR RQIXKBIGXDV X VIJE HHRKM Q
VLFK HLQ 1DFKIRUGHUXQJVEHWUDJ DXQHGHUY|KHH LYORNQ HLQNAXIPHO/MD]
Ya
'"HPHQWVSUHFKHQG LVW GLH 'URKYHU®@X¥YMLO N NN MWHXPOXOQ H QF K
UXQJVEHWUDJHV YRQ Y2 LQ $KQW LXKV ] KQQHEWPHWDXFK JHQF
$QWHLO GHU 5«FNVWHOOXQJ L MZYUNVDP DXIlX @ HHUNUBISDKPHQ
IXQJ ZXUGHQ 8PEXFKXQJHQ YRUJHQRPMHQZIGH HXGRQ GIRKIHHNWWKHX
ELOGHQ

P 9HUODXI GHU 3U«IXQJ ZXUGH EHL FOIW®V 9B 0K Q8 Q LIF K NGILAV HIB

HLQ %HWUDJ YRQ Ys IXJHIsKUW VRLGB V5 FNMVKH OQWXIDHV |
Y HUJLEW

'LH %HWUIJH DXV GHU %LODQ] ZXU GIHHX PALVP BH® %6 &/ 6106 G HIPOL \

JHJOLFKHQ XQG VWLPPHQ *EHUHLQ

9HUELQGOLFKNHLWHQ DXV .UHI Y\W B Q U HG L QAMKWWLLWDRADH Q

%LODQ]SRVLWLRQ
O9HUELQGOLFKNHLWHQ DXVQWHR®LWHQ I+U ,QYHVWLWLRC

_UHGLWLQVWLWXWHQ

9RUMDKUHVZHUW ./,
(UJHEQLV ./,
9HUIQGHUXQJ Y,

GDYRQ $EJIQJH Y,
GDYRQ =XJIQJH A
_.RQWUROOVXPPH ./,

8QWHU GHP %LODQ]SRVWHQ 9HUE L QG GLFH\NWM LW HRQ B QV Y RIG GU WE
VLQG GLH JHPHLQGOLFKHQ 9HUER®®OQBKRKHILWHQ L3 DQQVNVWWI\
GLH ]XP $EVFKOXVVVWLFKWDJ JHIJHQHEHU .UHGLWLQVWLWXWHQ E
'LH *HPHLQGH KDW LQ +|KH GHV QRMKL@LAKM JBQ € NHH IDHKOWH® . L
9HUELQGOLFKNHLW DXV .UHGLWHQQVW LQWHVMQAL WHRQHQ BEY .UH
15: LQ LKUHU %LODQ] JHVRQGHUW & @XM U WGEHEL WHIDE L@ G, Q Y FHR/NAHLL
]XZHLVHQ

'"HU :HUW GHU %LODQ]SRVLWLRQ VHW]W VLFK ZLH IROJW ]XVDPPH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

9RUMDKU]| S$EJIQJ =XJIQ. | ,VW (UJF
%H]JHLFKQXQJ LQ Y LQ Y LQ ¥ LQ Y

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

15: %DQN *XWH 6FKXOH
6 XPPH

%HL GHQ $EJIQJHQ LQ +|KH YRQ HV VLFK4XHDQIGHHSWDQPI%LIJHQ
EHWUIJH 'DULQ VLQG DXFK 7LOJXQAVEHGUH HUMRBQWH EHL GHU 1
l+U GDV 3URJUDPP A*XWH 6FKXOH B \H QDVK® OFHLU® RPIPH G XZUHAKG E
1IHXH ,QYHVWLWLRQVNUHGLWH ZXIHGHRPRRQDKU QLFKW DXI

'LH 6DOGHQEHVWIWLIXQJHQ GHU .UBBLMQQVIWWLWREWE &EDEHBVW
6DOGHQEHVWIQGH VWLPPWHQ PLW GHIQBDOGHQEHVWIWLIXQJIHQ

'LH DXVJHZLHVHQHQ %LODQ]ZHUWH V WLLFP POHHQ EPLLQAG GBLHFK N Bl U W\N B
*EHUHLQ

S9HUELQGOLFKNHLWHQ DXV .UHGKWHRQXU /LTXLGLWIWVYV

%LODQ]SRVLWLRQ
OHUELQGOLFKNHLWHQ DXV .UH@UWHQ [XU /LTXLGLWIWVVLF

9RUMDKUHVZHUW 7
(UJHEQLV 2
9HUIQGHUXQJ 7
GDYRQ $EJIQJH /s
GDYRQ =XJIQJH A
_RQWUROOVXPPH 7

8QWHU GHP %LODQ]SRVWHQ 9HUE LRQW OLLTPKINGH LW W \DDEK HWEK@LIWH.
ELQGOLFKNHLWHQ GHU *HPHLQGH D X\ KFHKW. R BIIGD. OWD X QQ DLKKPUH X &
IIKLINHLW DQJXVHW]HQ 'LHVH .UHTXMGH \8 LW GHHQ GBPX LGIGH /] X VV
GLH =DKOXQJVIIKLINHLW ]X VLFKHUQ

'LH 6WDGW (UNUDWK KDW LP -DKU 12Q \DIH VIDPAL. G LWIWVNUHG L
NXUJIULVWLIJHQ 6LFKHUXQJ LKUHU =DXOXB J&X KRH NG 1D XIQ HXQR
VFKLHGOLFK KRKHQ (LQ]JHOEHW U IJH®LBH.IQ X'\@ WW X'W FIQL B & I HRKRRP
'DULQ HQWKDOWHQ LVW GHU .UHGLWULGLHKNRYRE®PWLYHQ 0D % QL
GHP 3URJUDPP A*XWH 6FKXOH 3 LHKOLUQTXQG IOMW MVHE KWY X QJ
3URJUDPP A*XWH 6FKXOH 2 ZLUG GXBRPRIBQV /DQG 15: *EHUQ

P /IDXIH GHV -DKUHYV ZXUGHQ LLG X UGAWD\G WN(UHGIDWK EHRQ L Q)
Y2 JHWLOJW +LHULQWXQJGEAMV7IIDIEBYVIGHILYD HLQHU +|

Y, HQWKDOWHQ
=XP $EVFKOXVVVWLFKWDJ EHVWDQGHQH)RRR /LTXLGLWIIMVNUHGL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

=X GHQ 'HWDLOV GHU $XIQDKPH BEAVVNOBEQWBHUWUGTEXGGLH HQ
GHQ $XVI*KUXQJHQ ]XU JLODQJUHFKQXQJ YHUZLHVHQ

'LH % HWUIJH DXV GHU 6DOGHQOLVWHYVWOFPHQF K RPARK @G HPR. W HAJHEW
OLFKNHLWHQVSLHJHO *EHUHLQ

9HUELQGOLFKNHLWHQ DXV /LHIM@XQJHQ XQG /HLVWXQ

%LODQ]SRVLWLRQ
OHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHC

9RUMDKUHVZHUW 7
(UJHEQLV

9HUIQGHUXQJ 7

GDYRQ $EJIQJH 7

GDYRQ =XJIQJH Vs
_ROQWUROOVXPPH 7

9HUELQGOLFKNHLWHQ DXV /LHIHUSBUS QO KRIGW/XQ YAX Q XH @ WXMG |
XQG :HUNYHUWUIJHQ 'LHQVWOHLVWX@JIWHUHW WU HI@ X QGL HKAD OXL® &
WUIJHQ EHL GHQHQ GLH (UEULQJIXUVGHW®W HLYH®BHGLHHIHKQOXQJ
HPSIDQJHQH /HLVWXQJ QRFK DXVVWH K W HUKDBHDG OQ 6 K/NMH VWK Q .
JUXQGVIW]OLFK ]XP 5¢FN]DKOXQJVEHVQWD/JIS D DR X WH & HHPQ% HVAWY Bl U
BFKXOGQHU ]XU (Ul-0O0OXQJ GHU 9NV 8| qUFDXQN D EKHEMLDI HOQHR (|
EHWUDJ LVW LQ GHU 5HJHO LGHQWJLVHAKXKAUW. \G\M FD XA K KEDH 8 P E B W
LQ GHQ $QVDW] GHU 9HUELQG O L PHNHELLVY GIRIOR X E H LIVHHK® @ X\LHL H 1 |
JHLVWXQJHQ GHU *HPHLQGH HQW VW HXH® JGPEH Q @6 1 FIOPQ%HV B K
JLHKXQJHQ PLW 'ULWWHQ

'LH 6XPPHQ XQG 6DOGHQOLVWHQ IRMQHRG HIE DS KNRQW IE® Z VR
GLINHLW KHUDQJH]RJHQ

9HUELQGOLFKNHLWHQ DXV /HHI HUKDWH Q JXVOI®R QMMR/ W X Q J
9HUELQGOLFKNHLWHQ DXV /HHI HWX Y DAH ¥ @EH HHLLAKX Q J
9HUELQGOLFKNHLWHQ DXV /HHI HIU K Q WD KIQHEQ / PHIHVMAX © B
9HUELQGOLFKNHLWHQ DXV /HHI WHXEXQE M Q B V/ H IQWWWUIH
9HUELQGOLFKNHLWHQ DXV /HQ BRROGHLUY XQB|JHRVWXQJ

X X X X X

'"HU :HUW GHU %LODQ]SRVLWLRQ VHW]W VLFK ZLH IROJW ]XVDPPH

9RUMD KUH VZ$BUOW@JI H =XJIQJH] ,VW (UJHEITHWIQGHPXQJ
6DFKNRIQWRLQ (XUR LQ (XUR LQ (XUR LQ (XUR LQ (XUR

6XPPHQ

%HL GHQ =X XQG $EJIQJHQ KDQGHRQJIMEG DM FIQ YOPNG BM PRHHZH JX Q G
OLVWH

5G GHU ELODQ]JLHUWHQ 9H U BLQ@IGIML K K KEH/V M QY YOXM Q. HEIHHUWX K H
ELQGOLFKNHLWHQ JHJHQ GHQ SULYDWHQ %HUHLFK

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'LH 9HUIQGHUXQJ GHU 9HUELQGOLFKNHKIHDHRXOIEMY VYQVW LLHJI : BW
ELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQ% JXUW VAKX QIHQXRLQH 9LH
GHU 9HUELQGOLFKNHLWHQ LVWUK® GW R Q% HAULHA PAKHHZYL GW VW F &K QVWHX (
VWeFNH XQG EDXOLFKHQ $QODJHQ V RZAGV ®/H UHSR WOIEKDOMX 6 K H3
JHQV HQWVWDQGHQ

%HL GHQ 9HUELQGOLFKNHLWHQ DX\Q/BHLYDXNHY Qo K QBLAK. ¥ WXQEK
OLFKNHLWHQ JHJHQ+EHU GHP .UHLV OHWWRDBIQODQ ]t HWHNY RO FK
6DFKNRQWHQJOLHGHUXQJ LVW G GHOWH W NA-HWUHIDI JEHH H G +EQ4 9 HGHER. @
%HUHLFK ]X EXFKHQ

,Q GHU )LQDQJEXFKKDOWXQJ VLQG G IQH =HRAFE Q WYNRY IGCOIO HY RP F K
PLQLVWHULXPV YHUELQGOLFK IHVWJHGOHIMH QHB QW H @ Q BVKIRHIMD KX
LQ GHU 5HJHO MHZHLOV ZHLWH UDLUQV HFRR WO G J. BXQSASHH® ] X ROQWHHU J
GLH |UWOLFK DXVJHSUIJWHQ .RQWHQ X ®EMOGHYXDFK'LH

t $EVDW] 6DW] .RP+92 15: YHUSRMIWHKQYHW HLOQGIHK OKHWHHLFK Q
.RQWHQSODQ DXI]XI*KUHQ 'LH ZEHWHRE@V8Q® HX UG HHGRQ GO 6W
LP .RQWHQSODQ IHVWJIJHOHJW XQB EUOGLHNBXEKIXNG G GH B UXYE RIDV
QDFK GHQ *UXQGVIW]HQ GHU RUGQXQJVPI%LIJHQ %XFKIsKUXQJ

7URW] GHU )HKOEXFKXQJ ZLUG GH W FR®G,QIQAKQ FH\QA YAMOHUILWKIP YR
]ZHLVWHOOLJH =LIIHU + 9HURQQYEQLFEG HHWMWHQXIMX¥W QL HH@JI H K D
JHKOEXFKXQJ KDW GDKHU NHLQH $XWXR PN XHUWH Q@ HIUE LQIGHD RALKINHY
JLHIHUXQJHQ XQG /HLVWXQJHQ 'DU-WMUDXIZDRG [PLW GIKHWHRO UR
ZDQG YHUEXQGHQ GD VLFK GHU %H\WWQOQ B OXXFHKXQHH @ ] MODPRO Q"
(V ZXUGH GDKHU PLW GHU 6WDGW GUNWRIUW.K I HW B H QE\DAD/D) QGBIE Gl
DEVFKOXVYV GHP |IITHQWOLFKHQ %HUHLFK ]X]XRUGQHQ

%HL GHQ 9HUELQGOLFKNHLWHQ DX VYH U EKXQGCHIHQ/ X8V HHLY MKAHIC
HV VLFK DXVVFKOLH%OLFK XP 9HUE 6@Q/®GLWFXHMUN M KQNIHIWM K HPHEY-

'LH %HWUIJH GHU %LODQ] VWLPPHQ IPR.\WH®HEQ 8 Q OXLG W N KL WLH S |

DXVIJHZLHVHQHQ %HWUIIJHQWEHURKX® XF KRQEHDWWLJIH 9F
NHLWHQ PLW HLQHU /DXIJHLW YRQ ELV ]X -DKU

(UKDOWHQH $Q]DKOXQJHQ

%LODQ]SRVLWLRQ
(UKDOWHQH $Q]J]DKOXQJHQ

9RUMDKUHVZHUW A
(UJHEQLV

9HUIQGHUXQJ 7
GDYRQ $EJIQJH s
GDYRQ =XJIQJH 7
. RQWUROOVXPPH 7

9RQ 'ULWWHQ HUKDOWHQH LQY HVUWALYGID)YQIQ DN B GW W\H O L\FLKQ B OL\Q (|
]JDKOXQJHQ XQWHU GHQ 9HUELQG OQFK NHIW i6Q HIVRIX \J H /D IQOP LW\RK
NHLQH DNWLYLHUXQJVIIKLIHQ 9HUP |JH QMIHIHQLMAI @&H H\DRXK] DRIGV
(UVW ZHQQ GLHVH ]X HLQHP VSIWHUH@ NYHR WIDENN &HIH P 196 DWW H
QDQ]PLWWHO DQJHVFKDIIW E]Z KHUGHE WWIODEN GLGIG HIDNWYISYILHHAKW
GHUSRVWHQ LQ GHU %LODQ] GXUFK 8P BXEKKIDIWIHXQYH GIHF| DAKLODCAY]

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

ELOGHQ 'LH 3DVVLYLHUXQJ GHV 6R Q GHHLTFRAMNOID@V YXAUH & MAVLLPYR. H U
9HUP|JHQVJHJHQVWDQGHV XQG ZLUG D& RORIW X DN Q@ LEAENAFIKR) 1B XE.

'LH HUKDOWHQHQ $Q]DKOXQJHQ KDEFPHQ VLFK ¥ P HUK|KW X

'LH %LODQ]SRVLWLRQ (UKDOWHQH $ QDK @OFKHEDEXKNE B VQH 6 KD W
'LH 9HUIQGHUXQJ GHU %LODQ]SRVLWKBQWHN WXDXFNRQIKQE® 6DF

$EJIQJH
%H]HLFKQXQJ %HWUDJ LQ v

SPEXFKXQJ LQ GHQ 6RQGHUSRVWH®Q leU =XZHQGKXQJHQ

(WUDJVZLUNVDPH $XIO|VXQJ GHVY 6 RQGHUSRVWHQV

=XZHLVXQJHQ I-U OIG =ZHFNH NRQPVXPWLYH 9HUZHQGXQJ
.RUUHNWXUEXFKXQJ 8PEXFKXQJ

'LH ,QYHVWLWLRQVSDXVFKDOH ZLUGHV$QWHDMIGBU BMUDLEW ZDHURKL
VFKDIWVJsWHU JHQXW]W

'LH 6WDGW (UNUDWK PDFKW YRQ t $E@G ERPKW2GIHEUBNXNERJIZE
"LUWVFKDIWVJeWHU 9HUP|JHQVVWD QBOWHIWFD QG ¥ HXGIPLRUPHI
JHIJHQVWIQGH ZHUGHQ QLFKW «EHU BXBH BHYNMPRPULHBEX®/ ]XQJIVC
'LH 6WDGW (UNUDWK ELOGHW I[+U G INHMHD 9 B UFR QHEGINUIS-RIVDN @ | Y RE
O|VW GLH ,QYHVWLWLRQVSDXVFKDGH (GKDBOMMQHR SQIBKOXKQIBQ]
ZLUNVDP DXI

'LH 3U«IXQJ KDW HUJHEHQ GDVV DXV IMHP $RIDIVRXBU WD BRDIGH U
DOOHUGLQJV HLQ *HVDPWEHWUDJ WRIGH GHU DXHEBRNKWWUDJVN
ZHLVXQJHQ I+U OIG =ZHFNH ]X EXFKHOQVI\RW | 19 B H G LKHVHEH OHW FR/ -
NRQVXPWLYH 9HUZHQGXQJ $XIZDQG GHU )LQDQJPLWWHO

,Q GHU )LQDQJEXFKKDOWXQJ VLQG G IQH =HRUFE& Q WYNRY ICOIO HY RP F K
PLQLVWHULXPV YHUELQGOLFK IHVWMHOHIMH QHB QW H @ Q BVKRGHIMD KX
LQ GHU 5HJHO MHZHLOV ZHLWH UDLUQV FRR WO G J. BXQSASHH® ] X ROQWHHU J
GLH |UWOLFK DXVJHSUIJWHQ .RQWHQ |JXDEKOTHQS$ENDWRP P&IM]
.RP+92 15: YHUSIOLFKWHW DOOHHWKWHFRQWHEGHE® HRQWA@SODQ
UHQ 'LH ZHLWHUH 8QWHUJOLHG H G¥QJ 6GHLG VR @ UWNHED BXKU IGIH . RROQV
JHOHJW XQG ELOGHW VRPLW G L HGHIX QOH\CAXIHMY Y FBULIHOOXFRROK G |
IWJHQ GHU RUGQXQJVPI%LIHQ %XFKIsKUXQJ

7URW] GHU )HKOEXFKXQJ ZLUG GH W FR®G,QIQAKQ FH\QA YAMOHUILWKIP YR
]ZHLVWHOOLJH =LIIHU (UKD OW WG $ QKD XB KB a X HHQQ H KIDG
NHLQH $XVZLUNXQJHQ DXI GLH %LODQKOXPIHGHU (UKDOWHQHQ
(V ZXUGH GDKHU PLW GHU 6WDGW (UNAFXW KWH U H LIEHD URMJ ULHPN VDX
]JXQHKPHQ XQG GLH %XFKXQJVV\VWHPDWEK P HQ G KO O&RCPQINV GZH.
GHU 6WDGW (UNUDWK IHVWJHOHJWHQ .RQWHQUDKPHQV JHZIKUOF

=XJIQJH
'LH 6WDGW (UNUDWK KDW LQ HLQDQGP LWXDHEO SR L' UH WD  +
¥, HUKDOWHQ

(LQJHOQ DXIJHI*KUW ZHUGHQ KLHMOEHUKDOW®QH )LQDQ]JPLWWHO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

=XZHQGXQJHQ %HWUDJ LR %
OQYHVWLWLRQVSDXVFKDOH 6FKXD XQG %LOGXRJVSDXVFKDOH

6SRUWSDXVFKDOH
JHXHUVFKXW]SDXVFKDOH =XZHQQXQJ
/IDQGHV]XZHLVXQJ )JUGHUUXQJ YRR 8 30IW]JHQ JQ .LWDV
"RPPXQDOI|[lUGHUPLWWHO QDFK T | .LQY)|* 15:

.DSLWHO
JLODQJLHOOH $EZLFNOXQJ SEVWX|IXQJ YRQ /DQEHVVWUD% HQ

]X *HPHLQGHVWUD% HQ
"LYHUVH
6XPPH

'LH LP 9HUELQGOLFKNHLWHQVSLHJHBLDXNQHH UK DIOQH® H6H \§ Q ] DH
VWLPPHQ PLW GHP %LODQ]DXVZHLV sEHUHLQ

oXi ESE P

BWHXHUQ XQG IKQOLFKH $EJDEHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVDW]
BWHXHUQ XQG IKQOLFKH $EJDEHQ

VW (UJHEQLV
JRUWJHVFKULHEHQHU $QVDW]

$EZHLFKXQJ

=X GHQ NRPPXQDOHQ 6WHXHUQ ]1KO HI VR HKHUGWDRFK HQ GEM 5t

EHQRUGQXQJ *HZHUEHVWHXHU *U XQGH/DNHAXHILUO KK Q @ G HK) *HHFPHHLL G
VEKDIWVVWHXHUQ (LQNRPPHQVWHXH U(USPWIDW ]ZNUHXHQY G XIUHF K EWF

WLJH 6WHXHUQ O9HUJQ<JXQJV +XQMZAR K QW EWHR HXUQ X G @ HELX V J
OHLVWXQJHQ )DPLOLHQOHLVWXQIWIDXMVMIVHW F E HD QGHHL OULX 8 G V HE

$UEHLWVORVH HU]JLHOW

*HIHQ*EHU GHP IRUWJHVFKULHEHQHQ S OWIDXWAHUQL QG GGIKH OULW K H 4
EHQ XP Yo KIKHU DXVJHIDOOHQ

'LH BWHXHUQ XQG IKQOLFKHQ $EJDH HQ §HUDQHIQ HOWVWIDRK DR Q W H

/4
/4
/4

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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, VW (UJHER)ILRUWIHVFKULHBHQHUFKXQ®J

%H]JHLFKQXQJ LQ Y $QVDW] LQ Y LQ ¥

*UXQGVWHXHU $

*UXQGVWHXHU %

*HZHUEHVWHXHU

*HPHLQGHDQWHLO|DQ GHU
(LONRPPHQVWHXHU

*HPHLQGHDQWHLO|DQ GHU
SPVDW]VWHXHU

9HUJQ*IJXQJIJVVWHXHU

+XQGHVWHXHU

=ZHLWZRKQXQJVVWHXHU

THCVWXQJHQ
JDPLOLHQOHLVWXQJVDXVJIJOHLFK

6XPPHQ

'LH OHKUHUWUIJH VLQG KDXSWYVIFKIOUE K \DXH XGHBHK KRIDKRHTH Y R Q
Yo IXU*FN]XI*KUHQ GLH ] DI GXBHKPOERBHIUGHWMD QWHLO D
(LOQNRPPHQVWHXHU XQG GHU 9HUJQ*JXQJVVWHXHU NRPSHQVLHU\)

IDFK $XVNXQIW GHV )DFKEHUHLFKYV ZDHMNR UGLH & PKKHPUHHQ L*HH ZHH\WHE(Q
FKHQ X D DXI GLH DX%HURUGHQWO®G®LE® (XMUHD WKQIMX QN W]XU HOND X

UHQ
=XVIW]OLFK HUKLHOW GLH 6W D G W9 RIUNIDKWHK Q@ DFKQDK® X Q J HOQ D X(\E
HUIROJWHQ $QSDVVXQJHQ YRQ 9RUDGV]DKOXR JHQ I+U YRQ U

'"HPJHJHQ+EHU VWHKHQ DOOHUGLQJV DXGEKQWROVN ZHQE RQEHD B
$XIZHQGXQJHQ LQ +|KH YRQ UG  BWRKBW'HH GMW DEGRK YHNOBXVW U -
YRQ OLR % JHELOGHW GD PLW KRKM]W KDV FHQHH Q CR.G KHNG! PWV \
JHUQHU ZXUGHQ :HUWEHULFKWLJXQJHRQDXGEG 6 W HXLHRU | R UIGHEUOF B WH

'LH OHUIQGHUXQJHQ ]XP 9RUMDKU VWHOOHQ VLFK ZLH IROJW GDL

9HUIQGHUXQJ ]XP 9RUMDKU
BWHXHUQ XQG IKQOLFKH $EJDEHQ

VW (UJHEQLV /,
VW (UJHEQLV /,
$SEZHLFKXQJ .,
Q ZDU HLQ $QVWLHJ EHL GHQ $ENPEHQQXRQG IKQOLF®H® YHU

JHLFKQHQ 'LH (UWUDJVVWHLJHUXH JHZMNU EHM W HERD [[X O OFN PXX I IGL
%HL GHQ *HZHUEHVWHXHUHLQQDKPHRQKZDHWLIH3IBRVEXHRIQGHP 9RUM
Y ]X YHUJHLFKQHQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU BQVDW]
=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

VW (UJHEQLV L,
YJRUWJHVFKULHEHQHU $QVDW] /s
$SEZHLFKXQJ Yy

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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=XZHLVXQJHQ XQG =XVFK+VVH VLQG )YRQ GPKILUOBHD ] &H V  P®IOXIH
EHL GHU GLH 5HFKWVJUXQGODJH X.@®& \V&H B G-H KM XGQHIU RESGIW HHLIOQ K H3
OLHUXQJ XQHUKHEOLFK VLQG :IKUHQ GhEBHUWGEBINRI HXZHQURQL H
LQQHUKDOE GHV |[IIHQWOLFKHQ % H U HEFHKUWWAPI DXQYIHQ/ YR B8 HXNG K
%HUHLFK DQ GHQ XQWHUQHKPHULVE & HP XHNH KELUN J Bo®! 1% 6 H 8 LIF® O
8PODJHQ YRQ *HPHLQGHQ XQG *HPHLQGMYFK BXP GKXZHLIVE G B IO
RKQH =ZHFNELQGXQJ DQ HLQHQ EHVW{WP PMWANX @ X IHDEH Qg EHUGILHK
JLOQDQJEHGDUIV DXIJUXQG HLQHV EHVW IHRFGHHQ '€RK-EHAY KO § DIXN\O
GHQ LQ GHP 6DFKNRQWR (UWUIJH DXVSEBNW I$® | D KWX ©3 ZHRTE % Q OHG
IDVVW =XZHQGXQJHQ I+U DEQXW]EDUHVURQ G B UHY¥XIHPQIENXD NIHE
QLFKW DXVGU+FNOLFK HWZDV DQGH WBHRW WHOWLRIP@/H W G DMV \JLHY 16 R
VWHOOHQ XQG *EHU GLH 1XW]XQJV GDEKHW HEH ¥H PHAHQGX@G M M. € D ¢
VDP DXI]XO|VHQ

'LH 3RVLWLRQ VHW]W VLFK DXV IROJHPGHQHXBRQO0 XQQH G VOPP

%HJHLFKQXQJ VW [URUBMIIMWWFK U HE$SEZHU FKX QJ
LQ Y $QVDW] LQ| % LQ Y

6FKO*VVHO]XZHLVX®J /DQG

=XZHLVXQJHQ ODXIHQGH =ZHFENH
%XQG

=XZHLVXQJHQ ODXIHQGH =ZHFNH
/IDQG

=XZHLVXQJHQ ODXIHQGH =ZHFNH
*HPHLQGHQ *9

=XVFK*VVH OIG =ZHFNH YRQ
SQWHUQHKPHQ %HMW
6RQGHUYHUP|JHQ

=XVFK+VVH OIG =ZH[FNH SULYDWH
SQWHUQHKPHQ

=XVFKeVVH OIG =ZHFNH EULJH
%HUHLFKH

(UWUIJH $XIO|[VXQJ PRQGHUSRVWHQ

$OO0OJHPHLQH 8PODJHQ /DQG

6XPPH

'LH ZHVHQWOLFKVWHQ 3RVWHQ VLQG G XH HIXZHQ VK@ GHY X D G GHK
ZLH GLH (UWUIJH DXV GHU $XI10]|VXQXZHR G § R QIE® U:SRYMWH® ®LXH 6F
VHO]XZHLVXQJHQ VLFK LP 5DKPHQ GHV IRMDHHVF KEHWEBDQHQ GQk
ZHLFKXQJHQ ]XP IRUWJHVFKULHEHQHQ $QVDW3}XeZHLL \GHPJI 16 Q FE N R

IDQGHV I+U ODXIHQGH =ZHFNH? Ya
'LHV LVW X D GDUDXI [XU*FN]XI*KUHQ YEDDD VPKIDRIGMNWXZHLV X (
+|KH YRQ LQVJHVDPW Y, QLFK\®DDBLHUKOMQ/ SXHBKIQQGHQ

PHQ ] % 6DQLHUXQJ GHV 6WDGWZHLKHW\G K&PLEDHX XG B U ((PLAFKENL QI
SODQW GXUFKJHI*KUW ZHUGHQ NRQQWHQ

%HL GHU 3U«IXQJ ZXUGH DX%HUGHPD#WKOHVOMIGIOWP\EDVV HLQ
DXl GHP 6DFKNRQWR A(UWUIJH $XIOQJEXPKW ZYGBYS RVHWHDX |
(UWUDJVNRQWR A=XZHLVXQJHQ DRG:JRXEMNBDIGHQ=ZHEMWHD Z|
'DEHL KDQGHOW HV VLFK XP GLH YRQ G HU &W B GMH V&K D D'W & IJNRRY
ZHUWLJHQ :LUWVFKDIWVJsWHUQ YHUZBIXQ\GHIDIO H6F X8 6SRE VWIIDX
VRZLH GLH )HXHUVFKXW]SDXVFKDOH QRRKWKDOELIGL)HKQEXRKXQJIH
GHU .RQWHQ DXVJHZLHVHQHQ :HUWK BW\DZAW NWN ZEWE&HY P U\M L
.RUUHNWXUHQ XQG GLH bQGHUXQJ GH U HAMDEWFEIMMVW HP B RIWNK Q
PHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

%HL GHP 6DFKNRQWR A=XVFK+VVH I9HUEDOQBAGHG BOMNHI DRIG
%HWHLOLIJXQJHQ XQG 6RQGHUYHUPHIHOBIZXBGH LQ ¥ Y HHUWEX %KW
KDQGHOW HV VLFK XP HLQHQ 7HLO ENWHOD 3 XZHQ GHRPJ 9B QE HQ VO

Y% leU GHQ EDUULHUHIUHLHQ $XVEIDHX OCRQQ® K ¥ K DMIW IHW \Q R 6 |
IXP

,P 3URGXNW A9RONVKRFKVFKXOH? ZXGLGHQRIPP %60F@ & N R Q PR |
OLJUDWLRQ XQG )O*FKWOLQJH %$0) H6USSUBFKNRKMKHQXEQHZYAQ LI
VWDWWXQJVOHLVWXQJHQ JHEXFKW D'XFAK=&EZH LYXR 44D )EEH QK B0
XQG DQ GLH 7THLOQHKPHU ]X HUVW O WVWHD\EW @ Q DHQ W { RV WHI § RQ

Y HUIROJWHQ GXUFK GLH $BER/(\BH® Y BBHEX GKWHIQI HUW U 1J |
ZLUG GDGXUFK GLH +|KH GHU (UWUIIJNRQUGIMW (GDHE B Y WHHDFOKQ X$X
GHOW HV VLFK EHL GHQ )DKUWNRVWHQ WX OG XWPFKELIMQAH QG
t $EV  .RP+92 15: GLH OHGLJOLRX GIHU)6QWYDGW HFKQKUHQ G+
ZLUG DQJHUHJW GLH GLHVEH]*JOLFKH @KXGKXQJVV\VWHPDWLN XF

,Q GHQ BURGXNWEHUHLFKHQ ZXUGHGVRQJHQGH %HWUIJH DXVJH?Z

VW (UIHEPSUWIHVRAKYLAE cxxdas

HQHU
LQ Ya sovbw] 1O 1/4LQ Ya

3% %BH]HLFKQXQJ

,QQHUH 9HUZDOWXQJ

6LFKHUKHLW XQG 2UGQIXQJ

6FKXOWUIJHUDXIJDEHQ

XOWXU XQG :LVVHQVFKDIW

6R]LDOH /HLVWXQJHQ

.LQGHU -XJHQG XQG )DPLOLHQKLOIH

6SRUWI|UGHUXQJ

5IXPOLFKH 30DQXQJ X [(QWZ *HRLQIR

%DXHQ XQG :RKQHQ

9HUNHKUVIOIFKHQ XQG| DQODJHQ| g319

IDWXU XQG /DQGVFKDIWVSIOHJH

8PZHOWYVFKXW]

$O0JHPHLQH )LQDQ]JZLYUWVFKDIW
6 XPPH

'LH $EZHLFKXQJHQ VLQG YRUQHKPOLFK K®RGHDOHURIGEXNWBH H B E FX
A6SRUWI|[UGHUXQJ® HQWVWDQGHQ Q, R I3/ R GXWWWMXQLIFKQ G EN U/
GHP )O*FKWOLQJVDXIQDKPHJHVHW] DXR QUHXQQBKO®HQLHGULIHU B Q V3
P 3URGXNWEHUHLFK ZXUGH I+UVEGUW IS\DOH O UOUYISYRMIBGSERK HLQ
YRQ Y% HLQJHSODQW 'D HV VLK GQEHVYWLHGRAK XHPUNDJ K
HUIROJWH GLH 9HUEXFKXQJ DXI HLQHP %LODQ]NRQWR

9HUIQGHUXQJ ]XP 9RUMDKU
=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

, VW (UJHEQLV Z
, VW (UIJHEQLV Z
$SEZHLFKXQJ Z

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

gITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVDW]
gITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

, VW (UJHEQLV /4
JRUWIJHVFKULHEHQHU $QVDW] /4
$SEZHLFKXQJ Ya

8QWHU GHU +DXVKDOWVSRVLWLRQ Ad¢IQMQW O WHE WH BIGW®LLHF KIH P H
(UWUIJH DXV =DKOXQJHQ 'ULWWH @ \DRKX G DHH® P B Q Q H U XWWH K 05 L H
GHU *HPHLQGH LQ $QVSUXFK JHQRPPHQ KHIIEVHDX QUN HIGI\W BIH Q B/GILE
YLHOIDFK DXFK DOV *HEsKUHQ EH]HLHFEK-GHW Q S\QVQIEUGHHEP 1% Bl ODIH ||
UHFKWOLFKHQ *HOGOHLVWXQJHQ P IY\HW X @/H KKQH LGLHH LDQOBL Y H GHKE
EDUH |[ITHQWOLFKH 'LHQVWOHLVWXKQPHRGQBY SPWNKOQGIOW ZHGBH
=X GHQ (QWJHOWHQ JHK|UHQ LQVEHVRAGHUMK* HEr&H by COIXHW \G\M R
$EIDOOHQWVRUJXQJ 3DVV XQG *HQHHKKL3BQ N DHEGK)WH @ G B R HUJ K
UHQ $E XQG 1LHGHUVFKODJVZDVVHUJHEMHWMIQQVURBLH QW& +HW X G
YHXHUZHKU

'"HV :HLWHUHQ VLQG KLHU (UWUIJH DKYSKRN W BRI O XWX QUEY RQHER @ €
VHQ XQG DXV %HLWUIJHQ DQJXVHWI]HQ

'LH [ITHQWOLFK UHFKWOLFKHQ /HLVIWRQJWQGW JG-DOPK N RIDNL DG @ ¥/IL

6 DFK %H]HLFKQXPJ VW] ORIVETHWE KSEZH LEK X Q J
NRQWR LQ Y EHQHU LQ Y
$QVDW] LQ %

9HUZDOWXQJVIHE-KUHQ

%BHQXW]XQJIJVIHE<KUHQ
XQG IKQOLFKH|(QWJHOWH

(UWUIJH DXV GHU $X10]|
VXQJ YRQ 6RQGHUSRVWH[
DXV %HLWUIJHR

(UWUIJH DXV GHU $XI10]|
VXQJ YRQ 6RQGHUSRVWHRQ
l+U GHQ *HEKUHQ
DXVJOHLFK

6 XPPH

'LH *HVDPWDEZHLFKXQJ LQ +|KH YREHUZLHIJHQGY.DXVWLQGHUHUW
GHQ %HQXW]XQJVIJHE*KUHQ XQG IKEOMFEHQ (QWJH OMW HQJ LN }XKe K
UHQ 'DQHEHQ NRQQWHQ OHKUHUWUIZHEHQY €KE YRQZDOWXQJVJIH
JHQHULHUW ZHUGHQ

,Q GHQ BURGXNWEHUHLFKHQ VWHOQHQI Q@ &K QGE-HHU PHDKeH @ LEDEMH U H

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



,QKDOWOLFKH 3U*IXQJ GHV -DKUH

BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

3URGXNW  %H]HLFKQXQJ VW) RUW EQVFEKEAHL FKX Q J
EHUH|LFK LQ Y% |EHQHU $ LQ Y
LQ Y

,QQHUH 9HUZDOWXQJ

6LFKHUKHLW XQG 2UGQXQJ

6FKXOWUIJHUDXIJDEHQ

. XOWXU

6R]LDOH /HLVWXQJHQ®

.LQGHU -XJHQG XQf )DPLOLKHQKLOIH

6SRUWI|UGHUXQJ

%DXHQ XQG :RKQHQ

9HU XQG (QWVRUJIXQJ

9HUNHKUVIOIFKHQ XQG DQODJHQ
g319

IDWXU XQG /DQGVFKDIWVSIOHJH

:LUWVEKDIW XQG 7RXULVPXV

=

$OOJHPHLQH J)LODQJ4LUWVFEKD

6 XPPH

'LH $EZHLFKXQJHQ EHL GHQ %HQXW]XQ2VH HEGU B R UFKU GIHIG HEHH
EHL IROJHQGHQ 3URGXNWEHUHLFKHQ KHUEHLJHIsKUW

X

X

BURGXNWEHUHLFK + BLFKHUKHLW XQG 2UGQXQJ %
B8UVIFKOLFK VLQG KLHU HUKHEOLFK JHYX@NKHQE& JH QN D WEFKK ¢
UHQHLQQDKPHQ GXUFK GLH YHUVSIVBHW H 7 H V RZLM VGH 6 OXQG!
UXQJ GHU *HE*KUHQWDULIH ]XP VWDWW ]XP

BURGXNWEHUHLFK + 6RJLDOH /HLVWXQJHQ Ya
*HJHQ*EHU GHU 30DQXQJ LVW GLH GW LIVK®& HZH B QLW MU N&QGW H
JHIDQJHQ

BURGXNWEHUHLFK + 9HU XQG (QWVRUJXQJ Ya

=XP HLQHQ ZXUGHQ GLH DXI| %DVLV HUHWVHIR 0 MDKRHQYJI 1S Q R |
QLFKW HUUHLFKW XQG ]XP DQGHUHGh PKXYVRKX\G\H D XQL FHNU 3
WULHEVDEUHFKQXQJ GHP 6RQGHUSRVWHQ ]XJHI*KUW ZHL

SURGXNWEHUHLFK + 1IDWXU XQG /IDQGVFKDIWVSIOHA4H
'LH QLFKW JHSODQWHQ hEHUVFKeVVH DXV GXQ@QG»WHWUWIUHEVDE
GLH )ULHGK|IH PXVVWHQ GHP 6RQGHUSRVWHQ [XJHI«KUW ZH|I

OHKUHUWUIJH NRQQWHQ *EHUZLHDHQGLBHE|IGH IY RQQ G H U E H WA HIXQ
ULHUW ZHUGHQ 'XUFK HLQH HUK|KVDK ULDFKIUDPKV VW B Q VP HKWD

BWXQGHQ 30IW]H VWDWW XQG @ XE80BaGAMGH HMXFROIH

DXFK GLH (UWUIJH DXV GHQ (OWHUQEHLWUIJHQ

9HUIQGHUXQJ |XP 9RUMDKU
gl IHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

VW (UJHEQLV g2
VW (UJHEQLV i
$EZHLFKXQJ ok

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

6RQVWLIJH RUGHQWOLFKH (UWUIJH

$EJOHLFK ,VW (UJHEQLV )RUWJIJHVFKULHEHQHU|[$QVDW]
6RQVWLIJH RUGHQWOLFKH (UWUIJH

, VW (UJHEQLYV /4
JRUWIHVFKULHEHQHU $QVDW] Z
$EZHLFKXQJ Z

$0V $XI1IDQJ RGHU 6DPPHOSRVLWLRQVEP DG PH.LQEG B Q MKHID QM UH-EL
SRVLWLRQ A6RQVWLJH RUGHQWO L QW QLW K HI®! 3 D\ O K N/ ’SGINW HIRH-
QLFKW GHQ DQGHUHQ (UWUDJVSRVYWUBRQWRKIXDIRQG R HE RIUG® X
OLFKH (UWUIJH %X%JHOGHU X D  6IXPJQVFRYIBKO IQHW W BIVIS KXW
,QDQVSUXFKQDKPH YRQ %+UJVFKDIWH Q] X@\X ®H ZGHWY HHZHWIE H QW
QDFK t D $2 .RQJHVVLRQVDEJDEH®& @OWXQWJHB@WeOW F&KLH 9% H
ZHJH QDFK GHU .RQ]JHVVLRQVDEJDEHQ X8 URILGINVDP H @Y GH.G W\ L
WUIJH VLQG XQWHU GLHVHU +D XV KO/O NWRAVRMLHN ER@ JH @ E HLWIH UH
JHIJHQVWIQGHQ GHV $QODJHYHUP|JHQV YR UHLUNV B KV LGHWV B XXQ M
JRUGHUXQJHQ (UWUIJH DXV GHU $XIQK XBU DRQFEFNMMHOOXQJF

'LH VRQVWLJHQ RUGHQWOLFKHQ (UWUIJHJIHAVHLKAHQW W H QHH@* ESHQV
OHKUHUWUIJH DXV 'LH VRQWMWUH® RO GH®NUIYL FKAR ZLH

6DF VW (UJF|)RUWJHVFKU[ SEZHLFK
NRQWR %H]JHLFKQXQJ LQ % $QVDW] LQ® ¥ LQ Y%

"RQJHVVLRQVDEJDEHOQ

(UWUIJH DXV GHU 9HUIX% HUXQJ
YRQ *UXQGVW+FNHOQ| XQG
*HEIXGHQ

(UWUIJH DXV GHU 9HUIX% HUXQ®J
YRQ 9HUP|IJHQVJHJHQVW | g

(UWUIJH 9HUUHFKQXQJ $007J
5-FNODJH

% X% JHO GHU

6IXPQLV]XVFKOIJH

(UWUIJH DXV GHU ,JDQVSUXFK
QDKPH YRQ *HZIKUY
%+ UJVFKDIWHQ

(UWUIJH DXV GHU $XIO|VXQJ YRQ
VRQVWLIHQ 6RQGHUYSRVWHQ

(UWUIJH DXV GHU
IDQGHV]XZHLVXQJ
8 3O0IW]H

(UWUIJH DXV GHU $XI0|VXQJ R|GHU
+HUDEVHW]XQJ YRQ|5+FNVW

BRQVWLJH QLFKW JDKOXQJV
ZLUNVDPH RUGHQW® (UWUIJH

(UWUIJH DXV GHU +HUDEVHW]XQJ
YRQ (LQJHOEHZHUWXQJHQ

$OGHUH VRQVWLJ
6 XPPH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

'HU $QVWLHJ GHU VRQVWLJHQ RUGHDX\SW.VFIKHKOQ LKV D XIHGQ K/ \D W K\
DXV GHU $XIO|VXQJ RGHU +HUDEVHW]X|&H YRR 5-FNVWHO® XGQHBQ

6IXPQLV]XVFKOIJHQ YRQ Yo VRBLLFXWGIDHK URQYWZLIHNV DF
WUIJH YRQ Ya 1XU*eFNI*KUHQ
'LH OHKUHUWUIJH YRQ Yo EHHBURPBMR) VLFK LP :HVHQW

GXUFK GLH HUWUDJVZLUNVDPH $XI10|KXQUHYREN ¥ WENOLARQQ/I HQQ GQY

Y. GD GHU *UXQG I+U GLH B -GXNYRMKH QORYIWKEHOGKQZH F K
7RG GHV %HUHFKWLJWHQ RKQH 9HUVRWJ XMW DHLWSHIU FIQHVH Q & | DHD
XQG %HLKLOIHUsFNVWHOOXQJHQ KQDHNKW XB®G GHV 3HQWLRQVJIXW
59. KHUDEJHVHW]W ZRUGHQ

'LH $EZHLFKXQJ EHL GHQ VRQVWLJHQ QW BKW QDKRX QR V WLIBINV BB H
$QVDW] LQ +|KH YRQ ¥, UHV X ODMX\VH GW UL P H H B B QMVDIXRXH §R
VFKDOZHUWEHULFKWLIJXQJHQ DXI| )RUGHUXQJIHQ YRQ

%HL GHQ VRQVWLJHQ RUGHQWO L F KLHXQV HIUDUHI Q H/® LADNWX@I D X I K UGHF
+|KH YRQ Y% YHUEXFKW ZRUWHXH (H L% WIX GHUY HQ WHEKQ X QJ K
VLFK XP HLQH 9HUUHFKQXQJ GHU /HLVWKQJVYHEHZIDHOKWXRQQ H\OH L Q R
RKQH $X%HQZLUNXQJ 'LH LOQWHUQB QLG WKRJY Y HLEWH FK.@R@ 9|
QXU LQ GHQ 7THLOUHFKQXQJHQ ]XIVH%]HQ RXL BEWK E QOGHN\Q (X QBEI@L V
GHQ 9HUZDOWXQJVWIWLINHLW

'LH 6WDGW (UNUDWK KDW QRFK LQ .RHU HONDXXHIQGCRHUI BQYRKXPH GHL Q'

,P =XVDPPHQKDQJ PLW GHU $EZLFNOXQJIGHUVQP PO]X]DKO HQ G HQL
VFKXOHQ E]Z )J[UGHUJHQWUHQ XQG K H/LVOASIMEY BRI G\HRK HU HLQ/GIVUMH
ZXUGHQ LP 5DKPHQ GHU 3U+IXQJ .RUUWRGAXW EXFE RYIGHD BHOLL BHIHD
LQ +|KH YRQ Y4+ YRUJHQRPPHQ

9HUIQGHUXQJ | XP 9RUMDKU
6RQVWLIJH RUGHQWOLFKH (UWUIJH

VW (UJHEQLV 1,
VW (UJHEQLV 1,
$EZHLFKXQJ i,

=XP 9RUMDKU ILHOHQ GLH VRQVWLJH®PRUGHQW O IF KHQLQUWMU I DK \
BUVIFKOLFK KLHUI*U VLQG JHULQJHUH 6D{LRQ LW XREIKH IJHQ GRIQ HUL
DXV GHU +HUDEVHW]XQJ YRQ (LQJHOGHUWEHRI LEK G LBXQD HQ XYUREX
HUWUIJH DXV GHU $XIO|VXQJ YRQ 5:FNUYMRHOONXRPSEQVLEHURQZXE

$SNWLYLHUWH (LJHQOHLVWXQJHQ

$EJOHLFK ,VW (UJHEQLVY )RUWJHVFKULHEHQHU $QVDW]
SNWLYLHUWH (LIHQOHLVWXQJHQ

VW (UJHEQLV 1,
JRUWIJHVFKULHEHQHU $QVDW] 1.
$EZHLFKXQJ Y,

8QWHU GHU +DXVKDOWVSRVLWLRQ $NWHIYQBOWHK HQ H Q OHHE @ MG
(UWUIJH GHU *HPHLQGH ]X YHUDQV PKQ REHQD X W GO & HHLL BHUHH + H
YRQ DNWLYLHUXQJVIIKLIJHQ 9HUP |J MWK @ X WIEENQQ JHBDHH QW
XQG GHU *HPHLQGH ]JXUHFKHQEDU X\QA® ® GH WG H«@ QMW BWLDCRQ :

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

(LJHQOHLVWXQJHQ 6LH G-UIHQ XE18@ ROLWAHWH O 8B QH Y X6 EHILF
WXQJ HQWKDOWHQ (LQH HUWUDJVZLURKID KRR WHX\D QVFKD BILHQ E HA
GHQ JHPHLQGOLFKHQ 9HUP|JHQVJHIRVIWWIEE JI]EYPZ G PXMH KB UD X
GXUFK GLH *HPHLQGH XQG QLFKW ]XU XU XZBHKBIXIQD CBVH T WR IR PQVG
$QODJHYHUP|JHQ ELODQ]JLHUW ZH UGB Q OLHL \G\W RQ ITHNQV LIVHLIHHOW E 1)
GHQ $XIZHQGXQJHQ GHU *HPHLQGH P+VVHWRRNVBHE DO E HZHHUMWHHX
DNWLYLHUEDU VHLQ YJO t $EVDW|VH®RAHIWHQV GHUPHPHLQ(
]IXWUHITHQG HUPLWWHOW XQG D XMV HLWFW H3H/ IGIROIK F/HDE W L IH W MVF K WA
EHDXIWUDJWHQ %HVFKIIWLIJWHQ BHQ I*HPGILK) G H UKW HQ B8 KQW ¥XQ Q|
OLFKHQ 9HUP|JHQVJHIJHQVWDQGHV QDBiIfKD GIHHU$DWVHKQG 3®MHR/ =KD
UHFKQXQJHQ VROOWHQ GDEHL P|JOLAKVWKYHUPIQHG HK) ZHRKGHR®D O
NHLW XQG 7UDQVSDUHQ]

%HL GHU 3U«IXQJ GHV -DKUHVDEVFKOX\OM VG DV \Z ALGHDINMW I HHAY
OHLVWXQJHQ LQ GHU (UJHEQLVUHFKIQRRYNXFZLHVHQ ZOXHK®R 'LH Q
GLJHQ .RUUHNWXUEXFKXQJHQ HUIROJWHQ LP -DKUHVDEVFKOXVV

'LH 6XPPH GHU DNWLYLHUWHQ (L UNVHQ DM/ W XX B ILIR OJHQKE H 3UF

, VW (UIHERUWJIHVFKU $EZHLFK|XQJ

YHIHLFKQXQJ LQ Y $QVDW] LQ % LQ Y%

,QQHUH 9HUZDOWXQJ

6LFKHUKHLW XQG 2UGQXQJ

VRILDOH /HLVWXQJH(Q

*UXQGVFKXOHQ

.LQGHU -XJHQG )DPHOLHQKLO

H

6SRUWI|UGHUXQJ

%WDXHQ XQG :RKQHQ

I9HUNHKUVIOIFKHQ X DQODJH® g319

IDWXU XQG /IDQGVFKIDIWVSIOHJH

$OOIJHPHLQH )LQDQ]Z[LUWVFKD|IW

'LH $EZHLFKXQJHQ ]ZLVFKHQ GHP ,VW WFKUEGIEH XOC SHPD WR]U B

¥ 'D GHU IRUWJHVFKULHEHQH $G\0IDWH ®KIUQ HP) BQRGPIZNW W
YHUDQVFKODJW ZXUGH LVW |+U ®LBHMWUQMHLOFEH@HIYU RGK KIWIHH BENGHLL
IRUWJHVFKULHEHQHQ $QVDW] P|JOLFK

YJHVWVWHOOXQJ

'"HU IRUWJHVFKULHEHQH $QVDW] ZXUG H UDXQVER GDRG X NWHEWIRKDLIF
PD%QDKPHQEH]RJHQH 9HUDQVFKODJXK@YNVWEGHEA LNFKEIPL OLHHID B Q
$QVIW]H ZDU XQWHU %HU*FNVLFKWLRPGIYRE: RU]XQHKPGEHQ 'LH
30DQDQVIW]H VLQG GDQDFK I+U MHBKPHRV L'WHRSD KL DKBDOG® YRR
YRQ 30DQDQVIW]HQ ZLGHUVSULFKW IGH ®EMPKHOW MOALMFEKKIQ 9RUJIDE
'LH .IPPHUHL VLFKHUWH ]X DE GHP -DHKB D % QG KR HB@DHI R QN QWI. Q

MHZHLOLJHQ 3URGXNWHQ ]X YHUDQVFKODJHQ

Q ZXUGHQ DNWLYLHUWH (LJHQOHLVWXQHEXEKRQW|EHHY RQW UD |
"HVHQWOLFKHQ IROJHQGH 0D % QD K FOHQ 0 3%IQ B KK ZHUIEG @ DD L
JHQOHLVWXQJHQ <EHU Y, OLHJHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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VW (UJHEQLV

%WDXPD% QDKPH LO v
4

1IHXEDX )HXHUZHKUJHUIWHKDXV $OW (UNUDWK

6DQLHUXQJ %-UJHUKDXYV

IHXEDX ) HXHU XQG 5HWWXQJVZDFKH

YRUXP 6DQGKHLGH +DOOH

IHXEDX .LWD $OW (UNUDWK

1IHXEDX $V\OEHZHUEHUXQWHUNXQIW *XLWHQHU 6WUD %H

6SRUWKDOOH *<0 +RFKGDKO

6RQGHU 57:

/) .DW6
1) "HFKVHOODGHIDKUJHXJ
1) "HFKVHOODGHIDKUJHXJ

1HXEDX *6 6DQGKHLGH

ODQQVFKDIWVWUDQVSRUWZDJHQ IU GLH| .LQGHUIHXHUZHK

$X%HQDQODJHQ .LWD $OW (UNUDWK

'"HU .IPPHUHL ZXUGHQ I+U GLH MHZHLQWMSQ I8 BBHIDXPH @ GLHUOD J
$XIJHLFKQXQJHQ GHU DNWLYLHUWH)® R KEHQOIHEX WX QHPH IEBWG H
PHUHL KDW GLHVH 8QWHUODJHQ GHIQUBNW W KIQGWQ X3L & LOHK B W O V
OHLVWXQJHQ GDUVWHOOHQ $XIJH]ELRAKKHPHIO G WXD BRQ +]D X/ KIB C
leU GLH 5+FNPHOGXQJHQ 53% XQG I+U GHH PAMDNHNVUDZIXQ G N A @ ) RK

,P 5DKPHQ GHU 3U+IXQJ ZXUGH |HWYWH H\DWHDXW H G DQLVF KW GILIE (L
JHLFKQXQJHQ GHU DNWLYLHUWHQ (WUIGH® HURYEBUBQQXRUGHB HY
4XDUWDOVPHOGXQJHQ 'D VR NHLQH 3@kH &0 W MDUFKKIHQNG HAX 8 G Y
QDFKJHIRUGHUW %HL GHU 3U-IXQJ GIMUZQ D BKL HHNAW & K WW 19 O8aW HC
BWXQGHQ DXIJHI+KUW ZXUGHQ GQB HLNIVDHQ DM@/ LGYILIHWHHGDO (LQ H '
KDW GLH QDFKJHUHLFKWHQ 8QW H UG M@ BIQW V18 U WF KBI\D GUIHE -l
LQ DNWLYLHUWH (LJHQOHLVWX@JHQYLG O |RNWRQLHUW ZXUGH

,P -DKU ZXUGHQ YRQ GHU )HXHUZHXWH]DKYUHNFKDHWDKW ZXUG
MHGHV )DKU]JHXJ DNWLYLHUWH (LIHQOHI AN WNXNQINQHWLN+|%HLYRBRQU
GHU 8QWHUODJHQ ZXUGH IHVWIJHVWERSOISHCG/D DK WHY BE Y LN B HEQV Z
ZXUGH LQVJHVDPW 3HUVRQDODXIZDQ®XG YICHO| OPHHWRQLHUW %

%HL GHU hEHUSU+IXQJ GHU DNWLWL.BHWHDRFHKEBH QB HREK \WH\QA HHQV KD
GHU HUVWHQ OHOGXQJ GHU DNW LKW HJG\CHD JH.OH Q O\W HV W X QJ BI\Y X
PHUHL I+U GLH 0D%QDKPH *\PQDVLXP SIX@N HMPWD% H W' I KK\NGIHIL H
GLH 1DFKPHOGXQJ GLHVHU DNWLYLNUWKGLHYHQOHLVWXQ4 HUK]|

JHVWVWHOOXQJ

%HL GHU 3U+IXQJ GHU DNWLYLHUWH® \{ WHGQM L GWX'Q JL @ XGHE®! JH!
YLHUWHQ (LJHQOHLVWXQJHQ DX F KX@LIFHQNHEDNWKIDYQ\M H © DULHY GL J'H & «
(LJHQOHLVWXQJHQ P*VVHQ HQWVSUHFKHQG NRUULJLHUW ZHUGH¢
,Q GHU 6XPPH ZHUGHQ GLH DNWLY LHHW \WH® ERLNQBRKQWRQ XPQ LQ
]X KRFK DXVJHZLHVHQ 'LH .IPPHUHL ZLR GUHHNYWHX H & WFSUMIF KP QB
DEVFKOXVV GXUFKI+KUHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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9HUIQGHUXQJ ]XP 9RUMDKU
$NWLYLHUWH (LJHQOHLVWXQJHQ

, VW (UJHEQLYV A
, VW (UIJHEQLYV Ya
SEZHLFKXQJ Ya

'LH $EZHLFKXQJ JHIJHQ*EHU GHP 9R U M:DIKVWWEG WWDXW [XG+FN]XI+KUF
leU ZHVHQWOLFK PHKU %DXPD% QDKPHRX(LGHQOMHLY WR QRUM D K W L

OXd u(A v pvP v

3HUVRQDODXIZHQGXQJHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVDYV
SHUVRQDODXIZHQGXQJHQ

, VW (UJHEQLYV Z
JRUWIHVFKULHEHQHU $QVDW] Z
$EZHLFKXQJ /4

8QWHU GHU +DXVKDOWVSRVLWLRQ 3H WB/RLFXGIDX(Z HHEEBXIQISED QP V.
DQIDOOHQGHQ $XIZHQGXQJHQ l+U GMHDRWLDBE Q@ KKRHEL G O PRKHHQ
GLH WDULIOLFK %HVFKIIWLIJWHQ X0QXGJIY X @G LYW B UHR DNVUWR 6 B Q6 UEL
JHQ YRQ GHU *HPHLQGH EHVFKIIWLJIJW ZHWGHP HXQGHWE Q M DK DHDU
DXIZHQGXQJHQ XPIDVVHQ GLH %UXWWREEW Q EH] HHQXG& O RK®B QHI
NRVWHQ ] % hEHUVWXQGHQHQW ORIKQ B B U:\HLAKMHIPKQN YV EHHQ @/ U6.
VIPWOLFKH %HVFKITWLJWH 'HV :HLWMUHBQS5YERBEWHOIOXQUH G XIHK
ODXEVDQVSU*FKHQ XQG $UEHLWVJIXWKIZEHBQGE H WeHVW KIU WWHL B {
DXFK GLH $XIZHQGXQJHQ DXV GHU *HRZZK H X3@MRIY ¥+ KLD@IVQH L V
GLH %HVFKIITIWLIJWHQ ]X YHUDQVFKODJHQ

$XI 6DFKNRQWHQHEHQH VWHOOHQ VHRKZGHH BB LW RIIOLDDXI1ZHQ G X

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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6. $XIZHQGXQJHQ VW [URHWBQHWFKU[ BMEZEGHBEKXQJ
LQ Y $QVDW] LQ % LQ ¥
SHUVRQDODXIZHQXQPHQ .U
% HDPWH

SHUVRQDODXIZHQGX|QJHQ I[-U
WDULIOLFK %HVFKIIWLJIJWH

BHUVRQDODXIZHQGX|QJHQ [-U
VRQVWLIH %HVFKIIWLJIWH

QHLWUIJH ] X 9HUVRUJIXQJV XQ
=XVDW]YHUVRUJXQJYNDVVHQ I
WDULIOLFK % HVFKIIWLIJWH

UJ

-

%HLWUIJH ]X 9HUVRUJIXQJV XQ
=XVDW]YHUVRUJXQJYNDVVHQ I
VROQVWLIH %HVFKIITWLIWH

UJ

|-

%HLWUIIJH ] XU JHVHW]OLFKHQ
6R]JLDOYHUVLFKHUXQ®J I-U WDUL|IOLFK
Y%HVFEFKIITWLIWH

%QHLWUIIJH ] XU JHVHW]OLFKHQ
6R]JLDOYHUVLFKHUX®J I-U VRQVWLJH
%HVFKIITWLIWH

%HLKLOIHQ XQG 8QWHUVWW]XQJV
OHLVWXQJHQ I+U %H[VFKIIWLJW Hi

=XI*KUXQJHQ X
3HQVLRQVUsFNVWHQOXQJHQ I+U
%HVFKIIWLIJWH

=XI*KUXQJHQ X
%HLKLOIHUsFNVWHO[OXQJHQ IsU
%HVFKIIWLIJWH

6 XPPH

'DV 5HFKQXQJVHUJHEQLV ZHLVW OHKUDXIZHQG X Q% HXH 1HQ +EHIH YF
GHP IRUWJHVFKULHEHQHQ $QVDW] DXI

P :HVHQWOLFKHQ VLQG GLH $EZHL AKX QX HQ Q XBIH@IVH. R G VelKLPNWYIV
Y XQG GHQ %HLKLOIHU«FNVWHOQOX@GHVEKIITWLIWH [XU-
leKUHQ 'LH %HUHFKQXQJHQ GHU 3HQWORQYH @ QHA PRIDLIKIQO GHUKFII \
QLVFKH 9HUVRUJXQJVNDVVH
BRZHLW DXIJUXQG HLQHU DOOJHPHLQHMMQU%BYRQ GX GHD QISQVIVRQ\
VWHOOXQJHQ HUIRUGHUOLFK VLQG MNHOQHQ GEMVH .RHAWILRIIHD WE +
OLFK *EHU GLH GUHL DXI| GDV -DKU BXVKP@DIDWWXKRUH R®IIBO G HQ .
QXQJ E]Z UHFKQXQJ YHUWHLOW XIDWGHRQ 'GH HWHLIG Y J(@QLNUKDIWM K W
EUDXFK JHPDFKW

OHKUDXIZHQGXQJHQ ILQGHQ VLFK HEPQMNIDOYGEBIHGQHD U3 HLHLF
Y4 XQG l+U GLH WDULIOLFK %H¥FELMEHWHQHVH OHKUDXI
GXQJHQ UHVXOWLHUHQ X D GXUF KUNXIGHHUXWMIXUQJIJH %BHUYEBHRQF
9HUJ*WXQJHQ 1HXHLQVWHOOXQJHQL@PVAW 3RW®DXKHUWBOBEQ JIG
EHU*FNVLFKWLJW ZHUGHQ NRQQWHEL HWNQ HIDFKNMRQ VEH Q GH BXI
]X 8UODXEVUsFNVWHOOXQJHQ NVWHOOKBOUMYXQGHQUF: X
5«FNVWHOOXQJHQ IeU $OWHUVWHLOJHLW JHEXFKW

$XIZDQGVPLQGHUXQJHQ DXIJUXQG G H4FNY /GOSN FIIID B R H GGHHU E
3HUVRQDODXIZHQGXQJHQ QLFKW JHEXFKW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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9HUIQGHUXQJ [XP 9RUMDKU
3HUVRQDODXIZHQGXQJHQ

, VW (UJHEQLV /a
, VW (UJHEQLV /4
SEZHLFKXQJ Z

*HJHQsEHU GHP 9RUMDKU VLQG GLH 3HUXRQDODXIZHQ GHYWHLG LC
JHQ

BUVIFKOLFK I*U GHQ $QVWLHJ GHU 3HWSRMW\I BRXLEH Q&GLXH BHQ WR.C
ZHQGXQJHQ I*U WDULIOLFK %HVFKIQWLEGWHH =XI+KUXQJHAQ ]X GHQ 3|
UsFNVWHOOXQJHQ I*U %HVFKIIWLJWH Ya

$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU|$QVDW]
$XIZHQGXQJIJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ

VW (UJHEQLV z
YJRUWIJHVEKULHEHQHU $QVDW] /,
$EZHLFKXQJ Yy

8QWHU GLHVHU +DXVKDOWVSRVLWIHRQ*MPOGQEHOHK YHIZBQERROB
PLW GHP *HPHLQGHYHUZDOWXQJVKDQGHQIHDL UWN B KD W& |-FKQ X\
GLH $XIZHQGXQJHQ I*U GHQ JHPHLQQGBUBKHQ:DPMVEUD XEEKDWR/QIU
GLH 8QWHUKDOWXQJ XQG %HZLUW \$EKDD WHKYHU® HMH QHP HiH D\E B U KK E
KLHU]X GLH $XIZHQGXQJHQ I+U GLH/6HRIQPIHEHQ WREZULKQRXWEBQH L
XQG .RVWHQXPODJHQ GLH YRQ GHUW *IWHQ QB HXD® K088 PRGE U

'LH $XIZHQGXQJHQ I+U 6DFK XQG 'LE8QMWK HDMWRQJH Q GrHH 6 BVAHLNOR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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A%

(UVWDWWXQJH
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h 1-U

DXV OIG
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DQ
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e U

DXV OIG
VIWLINHL
IUQHKP HQ

D
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*UXQGVWsFNH
EDXOLFKHQ $Q

XQJ GHU
X Q G
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+DOWXQJ YRQ )
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(UQHXHUXQJ YR
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YDKU]JHXJHQ

Q
FHL

SQWHUKDOWXQ
VRQVWLJIJHQ EH
9HUP|IJHQV
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1Q

%HVRQGHUH 9H
XQG
%HWULHEVDX

$XIZHQGXQJHQ
VRQVWLJIH 6DF
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QJ
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leU
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6 XPPH

'LH JU|%WHQ $EZHLFKXQJHQ YRP IRUW JHY M EFKHEMIQBE G @D B WY R
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%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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X AB8QWHUKDOWXQJ GHV VRQVWLJIHQ*XYREHZHJOLFKHQ 9HL
'LH $EZHLFKXQJ UHVXOWLHUW PD%JHEM@LER BXROXQWEH DK
A1HXEDX XQG 8QWHUKDOWXQXYRQ36WWH® HDX QB HO®
%UeFNHQ ¢g319 OD%QDKPHQ GXUFK (UVFKOLH% ¥%QXQW WBHU:?
BURGXNWEHUHLFK A:DOG XQG )RUVMIWZWRNFEOQW YD
RUGQXQJVSOIQH3 L + Y Y, QLM QLRQGHLEHQ 2ZHFEEB XY R U
GDUDXV GDVV JHSODQWH 0D % QD KP HW % X M K D% WGHVW BRBDHX ¢
VFKODPPXQJ GHVY 6WDGWZHLKHUV RGHUU%®QXPKSWO B R DXV KT,
GXUFKJHI*KUW ZXUGHQ

X A%HZLUWVFKDIWXQJ GHU *UXQ&EVYADBFNE3XCRQEDXOLFK H
'LH OLQGHUDXIZHQGXQJHQ YHUWHL® N® Q/ BEUKR GXNWHQH "2 IHH DI
$EZHLFKXQJHQ +EHU Y. VLQG LP 3URGLNIWPDQDJHPAHOW
L + Y Y, ASSHDOVFKXOH®R3 L + Y A /HLVWXQJHC
l+U DXVOIQGLVFKH OLWEsUJHU® L P SURGXNW ¥ VRZAHUGHU X
YRQ .LQGHUQ LQ .LQGHUWDJHVVW\WHQ?*X0Q6 YDQGHUHQ Y%L
*UXQGVIW]OLFK VLQG GLH %HZLUWVFEDIRMKZHLY 1$RVWY HE D UL PGT
GXUFK GLH QLFKW YRUKHUVHKEDUBG GDWWIHHINXDIYW HQ KGBIW C
VWDUN EHHLQIOXVVEDU VLQG (LQ QHHOJGEW VLG & HIUNXUAR H
OLWWH DXIJUXQG YRQ %UDQGH UJHEDIH V VN Q GLFKKXVD HP H IO
KHLGH VRZLH HLQH .LQGHUWDJHVVWIWWH

X A$XIZHQGXQJIJHQ I*U VRQVWLJIH 'LHQVW@GHLVWXQJHQ? YF
$XFK KLHU YHUWHLOHQ VLFK OLQGHBYDRKGAKHNWEX Q*IH % HDXH GE:
FKXQJHQ <EHU Y, ILQGHQ VLFK IR XIUREPKXWHQ: L +A

Ya A30DQXQJ XQG (QWMEDRKN GXPJOBHWFEY XQG (
IOIFKHQPDQDJHPHQW: L + Y UD%HQUHLQLABRI XQG :L
GLHQVW? L + Y Y, #AIDUNDQODZLHRO G
A:DOG XQG )RUVWZLUWVFKDIW? LOLYGHUDXIZ®MQ GXH BH® HQ
JHQVWHKHQGHQ OHKUDXIZHQGXQJHQ LQ«XKHUQFKL KGR QRIEH B
GDUJHVWHOOWHQ (UJHEQLV

YHVWVWHOOXQJ
%HUHLWY LP 5DKPHQ GHU 3U«IXQJ GHV - BIKIHNWIEWRMKDXOWH G DV V.
6DFKNRQWHQ XQG $XIDERBKWIARUBHQ GLH JH
t $EV 1U .RP+92 15 GHQ GXUFKQDMWHO@HQ]XNRDEQPQ VLQG
JHOQHQ JHKW HV XP

X GLH DQ GHQ %XQG ]X HUVWDWW HQXE N QQ1 WER KDXWQ® RV HH DHIU

JHQWUDOUHJLVWHU L + Y Ya

X GLH *HE*KUHQDQWHLOH leU )sKUXQJIJVYHXIQLVVH L + Y
GLH DQ GDV /DQG |X HUVWDWWHQGH )LVFKHUHLDEJDEH L + °
GLH DQ GHQ .UHLV DE]XI*KUHQGHQ+)YKUHUVFKHLQJIJHE*KUHQ

xX X

(V KDQGHOW VLFK GDEHL XP GLH (HQMRQMHXY JE QHYRIQUGBIN VNGWH QU3
KDOWVPI%LJ QLFKW [XVWHKHQ XQ ® O5Q HE XGIKKHDWD WK G L JOHE KK GH B
'LHVEH]*JOLFK DXVJHVSURFKHQH (PSIHKIOX @DH® YN UK RO W H N \WXW
GHQ -DKUHQ XQG YRQ GHU BWDGW QLFKW XPJHVHW]

+LQVLFKWOLFK GHU 9HUEXFKXQJ GHEHR DUWXIZHQEXQGHQ YRDIZIE
JHE*KUHQ XQG $EJDEHQ KDW HLQH 8P VRVMHOLON X HEUHIR QaDHRK X Q J V \

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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9HUIQGHUXQJ ]XP 9RUMDKU
$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ
VW (UJHEQLV
VW (UJHEQLV
$EZHLFKXQJ

P 9HUJOHLFK ]XP 9RUMDKU KDEHQ VLFK QG THQ@MYOXQ YMX QJH
JHVDPW OHGLJOLFK XP Yo HUK|KW

7UDQVIHUDXIZHQGXQJHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVDW]
7UDQVIHUDXIZHQGXQJHQ

VW (UJHEQLV
YRUWJIJHVFKULHEHQHU $QVDW]

$EZHLFKXQJ

/4
/4
/4

7UDQVIHUDXIZHQGXQJHQ VWHOOHQ JEPHL@AGLFRIED SXAHQBXIQLU®
'"ULWWH JHZIKUW ZHUGHQ RKQH GDW\QBQHSONSHIXFEHD & D &8 XQHAKNI
JOHLFKZHUWLJH *HJHQOHLVWXQJ HQZIHK|WHEOXXGL HYXEK/BLWW K Q
GHU B6R]JLDOKLOIH *HZHUEHVWHXHWXRODRJIMKQ J LRIV H' b X QWK L
XQG GLH .UHLVXPODJH

'LH 7UDQVIHUDXIZHQGXQJHQ OLHJHQLM®LW| KH KWRMXIZHQGXQ ¥H +EH
GHP IRUWJHVFKULHEHQHQ $QVDW]

'LH 7UDQVIHUDXIZHQGXQJHQ YHUWHKRDONNWEWUAHKBKKH IROJHQGH 33U

YRUWJHVFKU |
QLV $QVDW]
LQ %

HEHQHU
$EZHLFKX
LQ Y

3URG 0 J

EHUH

, VW (UJHE
LFK %H]HLFKQXQLlQ ¥
" QQHUH 9HUZPOWXQJ
BFKXOWUIJHUDXIJDEHQ

XOWXU XQG L
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BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (
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'LH
X

JU[%WHQ $EZHLFKXQJHQ EHVWHKHQ PLW OHKUDXIZHQGXQJH
LQ +|KH YRQ Y% LQ GHP 3URGENWEHUWWRIQIJHABRILH $
FKXQJ LVW LQVEHVRQGHUH GXUFK GKH YHRIQUDXIZHQ®XQBHQ
3URGXNW A/HLVWXQJHQ I+U DXVOIQG LIVHKH 1 UWLEEW JWHILFKE ¥R U
DXV HUKHEOLFKHQ XQG LP 9RUDXV QDFEIH QD ON XORLONEQKH
NRVWHQ
LQ +|KH YRQ Y% LQ GHP 3URGMNWENKUHQEK XQGL@PLO
KLOIH 'DYRQ VLQG UG ¥, DXE HH KX | RWOMGDQQ U-HIQG L H
WLRQIUH 310HJH ]JXUsFN]XI*KUHQ Q' UHH VX\DI'W LG UFHKH Q X R \HW & H L
NXOLHUEDUHQ )DOOIOXNWXDWLRQ NQZLMGGE M@ QY HRK WRYQR % KK
ODJHQ :HLWHUH OHKUDXIZHQGXQBHR WREKI BEHL GHQVHEB QID
VFKZHU ]X NDONXOLHUHQGHQ DPEXO DQ@®HIY |/MHRLVAL @IV HR
JHQGHQ +LOIHQ HUJHEHQ
LQ +|KH YRQ Y4 LQ GHP 3 KRGANMPEHHDHIL FIKQD Q]ZLUW
$X1JUXQG YRQ K|KHUHQ *HZHUEHVWBXH UMK UWK OH@G KDEHZH V|
VWHXHUXPODJH VRZLH GLH )LQD Q] L HUWN]QFRIKHE K MQHKLHOLLW XIGHD B R
GHP $QVDW] GHXWOLFK HUK|KW +LQ]XINRMRIDO ®XHIHXIZE QX
.ODJHYHUIDKUHQV HLQHU DQGH U H QD NRPHPQH OXD OHH LIV W K6Q & H.

NHLQH OLWWHO YRUJHVHKHQ ZDUHQ

'LH 7UDQVIHUDXIZHQGXQJHQ YHUWHGEDHKNROMKHZOLH IROJW DXI GL

%H]HLFKQXQ

VW (UJHEQ

J LQ Y%

JRUWJIHVFKUL
LV  $QVDW]
LQ Y%

HEHQHU

$EZHLFKX(Q

LQ Y%

J

=XVFKeVVH DQ
=ZHFNYHUEIQGH

XQG GJO

=XVFK*VVH DQ ¢
8QWHUQHKPHQ

bULYDWH
OHUHLQH

=XVFKeVVH DQ ¢
%HUHLFKH

EULJH

6R]LDOH /HLVW
QDWsUOLFKH 3H
(LQULFKWXQJH(

KQJHQ DOQ
UVRQHQ D
)

6RJLDOH /HLVW
QDW+UOLFKH 3H
(LQULFKWXQJH(

KOJHQ DO
UVRQHQ LQ
)

6R]JLDOH /HLVW
QDW.UOLFKH 3H
IDPLOLIUHQ 8PI

KOJHQ DO
UVRQHQ LP
oG

6RQVWLJH 6R]L
JHLVWXQJHQ

DPOH

*HZHUEHVWHXH

UXPODJH

JLQDQJLHUXQJV
JRQGV 'HXWVFK

EHWHLOLJXQJ
H (LQKHLW

.UHLVXPODJH

8PODJH %HUXIV

NROOHJ

7THLONUHLVXPO

D J H

8PODJH DQ GHQ

%5:

6RQVWLJIH
7TUDQVIHUDXIZH

NDGXQJHQ

BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
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'LH 7UDQVIHUDXIZHQGXQJHQ VLQG YRGLHOOHPVIAODUMN GIIXH |

Yo GHQ JU|%WHQ (LQ]HOHEHWHWDKLGDWMWHARONWQW VLQG C
DQ SULYDWH 8QWHUQHKPHQ 9HUHLEQHR X RIE ®IQH « & &R PLUHD @ HQ H HE K M
QDW+.UOLFKH 3HUVRQHQ LQQHUKDOEXRQRQB@X%HUKDOE YRQ (LQUL

'LH $EZHLFKXQJHQ YRP IRUWJHVFKUVHEK @XQ RBIQK DA HY B D MKHNFOR
+HUDXVUDJHQG VLQG OHKUDXIZHQGXQJHQ

x LQ +|KH YRQ Yo EHL GHQ ERP.D QB yHOY K BHUVRQH
ULFKWXQJHQ GLH DXIJUXQG GHU VFR&ZDEINHYPOHQHD Q& D K6
NDONXOLHUEDU VLQG

x LQ +|KH YRQ Y, EHL GHQ 6/RIQVWKDHO Q/ RPVDWD BV V FK (
GXUFK GLH /HLVWXQJHQ DQ $V\OEHHAHEIE HEY VWHKHD GHHVYBP (
GDUI LVW LQVJHVDPW QXU VFKZHU NDG® NRQLKWEW O LFRKH Q O
NHQKLOIHNRVWHQ LVW HV ]X OHKUDXIZHQGXQJHQ JHNRPPHQ

x LQ +|KH YROQ Y4 EHL GHU *HZMQGHVWHXHWYXEBDJGHU
JLQDQJLHUXQJVEHWHLOLJXQJ )RQG VG HXMW KKKH (LK H HE H $ K
VWHXHUHUWUIJH LQ GLH DOV- % i6UHFKQXQ W DGXDRFERIEGL
KDEHQ VLFK GLH ]X ]DKOHQGH 8P O DME NWHILKD IGIX JL §OQ W M.SHL
HUK|KW

X LQ +|KH YRQ Y, 1+U GLH 7HL)OINUMQGXRO@HH *GUHFKW VI

GXQJ IsU GLH HLQULFKWXQJVVFKDUIH $EJHG K Q X-YWAHD )X
LQGHUWDJHVVWIWWHQ GHV .UHLVHV ]X HQWULFKWHQ LVW

'LH KIFKVWHQ OLQGHUDXIZHQGXQJHQ KDEHIQ G/HBKWPHMW XPODJH HLU
'LHVH LVW GDUDXI ]XU*FN]XI«KUHQ Q@DVV GHQ +BiHHW DWW WHPIHIX I
GHP 9RUMDKU XP SURJHQWSXQNWN HXNW KDW3XQNWH

9HUIQGHUXQJ | XP 9RUMDKU
7UDQVIHUDXIZHQGXQJHQ

VW (UJHEQLV /,
VW (UJHEQLYV ),
$EZHLFKXQJ v,

BRQVWLJIJH RUGHQWOLFKH $XIZHQGXQJHQ

$EJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVpDW]
6RQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ

VW (UJHEQLV L,
)RUWJHVFKULHEHQHU $QVDW] 7
$EZHLFKXQJ Vi

=X GLHVHU 3RVLWLRQ ]JIKOHQ DO O I&>XQHH QH FGHIHY G DE K WH@HEX XI®
ZHQGXQJHQ ]X]XRUGQHQ VLQG +LHUPHQBKIQH® ]I W DXFKXEXG )R
GXQJ OLHWHQ 3DFKWHQ /HDVLQJ *VR®MWIIBHSINBIGARKAR YR
WHQ XQG 'LHQVWHQ *HVFKIITWVDXIZHIQGX R QY HQKGHQ BPWO PEKH
'HUWYHUIQGHUXQJHQ EHL 9HUP|JHQVEMIHGQW 'QREGI QR UIBWHW K B U H §
GLH =XI1+KUXQJ ]X GHQ VRQVWLJHQ 5:FNVWHOOXQJHQ

'DV ,VW (UJHEQLV OLHJW PLW OHKBRXIZHQGXQ¥HCEHQ GHKM IRUW.
VFKULHEHQHQ $QVDW]

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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*HSUIJW ZHUGHQ GLHVH $XIZHQGXQJHHU WX HIEKQGIHU 8 R YH @ LIRQ HSJ

YHUP|JHQ :HUWEHULFKWLJIJXQJ DXIHUXQW®LK R GJ I&HQNELURK H QRWI
$XIZHQGXQJIHQ

'LH 6RQVWLIJHQ RUGHQWOLFKHQ $XIZHBOGIB QGO Q BIDHEMNRQ W HBK

W (UIHEQRWYWJIHVFKU|LBERARBHRKXQJ

6DFKNRQWR %H]HLFKQXQyLQ v, $QVDW] LQ % LQ Y%

6RQVWLJH 3HU
9HUVRUJXQJVDXIZHQGXQJIHQ
%HVRQGHUH $XIZF
%HVFKITWLIWH
$XIZHQGXQJHQ 1-U H
XQG VRQVWLJH 7IWLJINHLW
OLHWHQ XQG 3DFKWH®
/HDVLQJ

BRQVWLJH $XIZHQG
,QDQVSUXFKQDKPH YF
'LHQVWHQ
*HVFKIITWVDXIZHQGXQJHQ
BWHXHUQ OHUV
6FKDGHQVIIOOH
(UVWDWWXQJHQ
[HIHQWOLFKHQ %HUHL|FK
"HUWYHUIQGHU
6DFKDQODJHQ
"HUWYHUIQGH U
8PODXIYHUP|JHQ
"HUWEHULFKWLJXQ
UHFKWOLFKH )RUGHUXQJHQ
"HUWEHULFKWLJ
UHFKWOLFKH )RUGHUXQJHQ
"HUWEHULFKW
JRUGHUXQJHQ DXV
7UDQVIHUOHLVWXQJH|Q
"HUWYHUIQGHU
6DFKDQODJHQ DXV 9HUUHFKQXQPHQ
PLW GHU $OOJHPHLQHQ 5:FNODJH
6IXPQLV]XVFKOIJH
$XIZHQGXQ
]XUsFN]X]DKOHQGH =XZHLVXQJHQ
9HUI*JXQJVPLWWHO
JUDNWLRQV]XZHQGXQJHQ
REULJH ZHLWH
$XIZHQGXQJHQ DXV OPXIHQGHU
9HUZDOWXQJIVWIWLINHLW

6 XPPH

'LH ZHVHQWOLFKHQ OHKUDXIZHQGXQOH® EHJU*QGHQ VLFK ZLH IR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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X 6DFKNRQWR A*HVFKIIWVDXIZHQGXQJHQA LQ +|KH YRQ
'LH OHKUDXIZHQGXQJHQ LP YRUJHQD QFEXWB XV %yHHIH KL HEH B
SBURGXNWHQ LQVEHVRQGHUH LP 3UR&GRKAUWK @ v HQ X W2] b LD/GILLWM
THOHNRPPXQLNDWLRQ® LQ GHQ 3URGXNVOHDY IGHYU *UXQGVFK?

X 6DFKNRQWR A:HUWYHUIQGHUXQJHQ@ EKLP-|BRODPRRQYHU

Ya
'LH OHKUDXIZHQGXQJHQ LP YRUJHQ DWQLG-W HYCR YH I HH IHRXG HIUXI W E
SBURGXNWHQ ABHUVRQDOVWHXHUXQA+LEBQMVDPZLANKXQJIH OWHKW
XQG LKUH )DPLOLHQ3® XQG A6WHXHUQ XQG VRQVWLJH $EJDEH

Xx B6DFKNRQWR A:HUWEHULFKWLIXAFXIDXRUGHYWQILAK UHG
YRQ Ya
(V KDQGHOW VLFK YRUZLHJHQG XP :HUAZEREHRMMAIXQEH Q HL
x B6DFKNRQWR A:HUWEHULFKWLJRRHH QR WGH U QUWDW U HF

Ya

P =XJH GHU 3U«IXQJ ZXUGHQ GLH RDXV:IBHWERQWHQILIXBIH
AELODQ]JLHOOH $EVFKUHLEXQJHQ® DXl RBUGH QW O/HFKIH ¥ X SHH £
JHQ3 XPIJHEXFKW

X 6DFKNRQWR AhEULJH ZHLWHUH VDRQVWDLIHHQBIHMH QEXQ.
WXQIJVWIWLINHLW? LQ +|KH YRQ Ya
'LH OHKUDXIZHQGXQJHQ ZXUGHQ YR UZNW JARQNMGHE N UBRKX@BVVRU
$EJDEHQ?® YHUXUVDFKW

'LH ZHVHQWOLFKHQ OLQGHUDEZHLFKX GONV®WRE HR G\WIH ¥ X KZUDLGHE
ILQGHQ VLFK LQ GHQ QDFKIROJHQGHQ 6DFKNRQWHQ ZLHGHU
Xx B6DFKNRQWR A%HVRQGHUH $XIZHBGKGJIHWQ l+U %BHWVFKIIW
'LH OLQGHUDXIZHQGXQJHQ UHVXO W BHRIBEX NDW M Qr HEMSZK LBIG\H ¢
%HUHLFK GHU 1RWIDOOUHWWXQJ XQEHUD @ N MDMHU B Q 8 SERRUQW
2UJDQLVDWLRQ 7HOHNRPPXQLNDWLRQ
Xx B6DFKNRQWR AOLHWHQ XQG 3DFKWHQ4 LQ +|KH YRQ
'LH OLHWHQ XQG 3DFKWHQ EHWUHIIE® DRUDLONHUZ HGIDV *KE
ZHLWHUH 5DXPPLHWHQ (LQLJH OLHWW HWWGHE NRQGIWHQ AHX
VSUHFKHQGH OLQGHUDXIZHQGXQJHQ ]X YHUJHLFKQHQ VLQG
x B6DFKNRQWR ABRQVWLJIH $XI1ZHQ G XTIKRH ¥R G 15HF QDO
XQG 'LHQVWHQ:® LQ +|KH YRQ Ya
P :HVHQWOLFKHQ EHJU*QGHW VLFK GUWIUQUIHQG Hi)X] X HADGX T
l+U GLH ,QWUDQHWO|VXQJ XQG GXUF KWL ®HQHH DV FK® EWHDDM
XQWHUVXFKXQJ

(V ZXUGH IHVWJHVWHOOW GDVV :HUWEKHDF&WUJXQUGMPORL XK GHF
JRUGHUXQJHQ SULYDWUHFKWOLFKPIHDPRDEHUTXQONOHXNQ@E h)RWE B U
+|KH YRQ LQVJHVDPW %, LQ GHIQLEXQD AL N8 O BEXRFKEW EX U G F
ZXUGHQ LQ GLH VRQVWLJHQ RUGHQWBKWK H@R $XD XN QGX® HL@ XNFR
$XVZHLV GHU :HUWEHULFKWLJXQJHQ YRQ J)RUGHUXQJHQ HUIROJW

,Q GHQ VRQVWLJHQ RUGHQWOLFKHQFEXMW HQGXNHY TEXNCHR] XK
QHQ /HLVWXQJVEH]LHKXQJHQ L + Y LJW Ya EHUsFNVLFKW

%HL GHQ LQWHUQHQ /HLVWXQJVEH]IRFKXQBIBQJIIODLG & K®WHH HV L DK
UHFKQXQJ YRQ $XIZHQGXQJHQ XQG (UWU I'THH UREQWGHX 6bfH O Z KB |
GHU 3UIXQJ GHU (LQEH]XJ GLHVHU $XL2HQ GG HQWXXMW KCHQ $/R @
JHQ KHUDXVJHQRPPHQ

'"HU ]XVIW]OLFKH $XVZHLV HUIROJW EHIQNBIUIKLEH QHPG% WG M @ ZHRLLOIL
HUJHEQLVUHFKQXQJHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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$XI1JUXQG GHU QDFK]X]DKOHQGHQ [UHLIDWWRHLVXHOQ EJHE 1)r|W GHH]HQ)
KHLOSIGDJRJLVFKHQ .LQGHUWDJHVV\@\&XWHEH G H\P . ADHKU W HE HOH B
. RUUHNWXUEXFKXQJHQ YRUJHQRPPHQ JMLMHDMXISBRERBKEBYH IR
QLVVHV HLQHV HUJHEQLVQHXWUDOHQ $XX'\ZBIP N H @ KDHI XK HEHAX ¢
EXFKXQJ GHU %UDQGVWLIWXQJHQ 'DRAKH $XIZENQ GXRPHI2VLERG Q
XQPLWWHOEDU PLW GHU DOOJHPHLQHRX®ENQ DGBIKHU YIHU EBRR B
3U«IXQJ DXV GHQ VRQVWLJHQ R U GKIQWDXMIKHHR B R HZQH QUCRGIIW\D K L+
OLFK HLQ QDFKULFKWOLFKHU $XVZHLWVBIX%HURDOWE G BV JBWKDRW F
UHQ VLFK GLH VRQVWLJHQ RUGHQWOLFKHQ $XZHQGXQJHQ GDPL

9HUIQGHUXQJ ]XP 9RUMDKU
6RQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ

VW (UJHEQLV s
VW (UJHEQLV L/,
$EZHLFKXQJ Vs

'LH VRQVWLJHQ RUGHQWOLFKHQ $XIZHOGKQIEHMU GH K DERHMNKB
Vs HUK|KW

'LH $XIZDQGVSRVLWLRQ ZLUG P D % JHBEOWEHKUGKKWK IJXQJIHKO DRV HF

JHQ LP [IIHQWOLFK UHFKWOLFKHQ %HUHLFK *HZHUBHWMWHXHUQ

'XUFK GLH +HUDXVQDKPH GHU LQW H U RDMIQF KML \GVD X QUMEHE]Q HXK X Q J
Y2 QXQPHKU YRQ GHP DXVJHZYHVHQHQ %MW J(LQH HQW
VSUHFKHQGH )HVWVWHOOXQJ ILQGH VB HVAKEXQAWBHIXDIFKI+KUXQ

OXfA&]v VIE ZvuvP

(LQ]DKOXQJHQ DXV GHU $XIQDKRHTKRGLWHGLWHEHKYNKQJ

$EJOHLFK ,VW (UJHEQLV )JRUWJHVFKULHEHQHU $QVDW]
(LQ]JDKOXQJHQ DXV GHU $XIQDKPH YRQ .UHGLWHQ ]KU
JLTXLGLWIWVVLFKHUXQJ

VW (UJHEQLV A
JRUWJIJHVFKULHEHQHU $QVDW] v,
$EZHLFKXQJ A

=XU UHFKW]HLWLJHQ /HLVWXQJ LKUHWH I$SQE HD KIDK®LIW B NJQ Q. TEXLLH
FKHUXQJ ELV ]X GHP LQ GHU +D XV K DH)RKWAVDENH W@ D J HD/HWV Q H K IR W QW |
GDI*U NHLQH DQGHUHQ OLWWHO ]$BVOHUIPIXQJI*ZWHKHQ 1

P )LQDQ]SODQ LVW HLQH 9HUDQVFKQBDXQ U F&KANU PR WIHWHKHQ ] DK
LQ GHU 5HJHO NHLQ IRUWJHVFKULHEHQE]Z $QD)OWKID DRV VISIOWDHY D K
ZLHVHQ

'HU KLHU IRUWJHVFKULHEHQH $QVDWD\WH]SHKWD KPAKYBR! .GHHG LW
JLTXLGLWIWVVLFKHUXQJ LQ +|KH GHV NRQUBPWEXW®O BRK®Q®H XV 2
(V ZLUG DXI GLH $XVI*KUXQJHQ ]XDXNQ. WHE EW® G O] XFK NH XW &8 QW | W
YHUZLHVHQ

'LH %HZLUWVFKDIWXQJ GHU /LTX3GRGXWWEHHEBLAH HU KBROOIMVH RIPL
ZLUWVFKDIW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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'LHLQ GHU +DXVKDOWVVDW]XQJ I HVWIXIOGLIW W ¥ NRLKH/GALIWWHH Q TH H b
Yo ZXUGH QLFKW «EHUVFKULWWHQ

'"HU *HVDPWEHWUDJ GHU .UHGLWH VHWH\D EHRMKUDMXM YEHHLV F K UN G K
UHGLWLQVWLWXWHQ ]XVDPPHQ ,P (RIKRHCOZALHQ WO GWUVLFK GL

%9HWUDJ

o,
Y% H]HLFKQXQJ Lo v

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

.UHGLWLQVWLWXW

6 XPPH

9HUIQGHUXQJ |XP 9RUMDKU
(LQIDKOXQJHQ DXV GHU $XIQDKPH YRQ .UHGLWHQ ]xU
JLTXLGLWIWVVLFKHUXQJ

VW (UJHEQLV /,
VW (UJHEQLV A
$EZHLFKXQJ ,

'"HU XQWHUMIKULJ EHQ|WLJWH /LTXNGDWIKN MBEH GKDNVH & HEK 6 MPD GDAK
Ya

$XV]DKOXQJHQ I+U %DXPD%QDKPHQ

$SEJOHLFK ,VW (UJHEQLV )RUWJHVFKULHEHQHU $QVIDW]
$XVIDKOXQJHQ [+U %DXPD%QDKPHQ

,VW (UJHEQLV 7
JRUWJIJHVFKULHEHQHU $QVDW] A
$EZHLFKXQJ Y,

8QWHU GHU +DXVKDOWVSRVLWLRQ $XWQDXOX® JHRQY O-HIL %o\D X © D%
PHLQGH I+U GLH $EZLFNOXQJ YRQ %D BB B % Q'DEMH QE H{ LHKWHIQ V EK
JHLVWXQJHQ YLHOIDFK DXI| HUULPF KW HRX-E DN E | X@H HIQN HRIUXPQ B BB
B8PEDXV VRZLH GHU ,QVWDQGVHW]XQJ HQ HQ QRIWVWAHIMX Z HILHG H Q W\OV
OHLVWHWH $Q]DKOXQJHQ3 RGHU A$SGODB KB Q P MXO |LRQGEHY H W P\WM
GRUW GHQ :HUW QRFK QLFKW IHUWKJ BIHQWR GO WHQHED BKP B D®C
*UXQGVWe+FN RGHU HLQHP IUHPGHQ *U®QG YW *G N UD EJ KDXOVWDXKQOI X @
EIXGH XQG GHV ,QIUDVWUXNWXUYHDRM QW \GLA @ K Q] D\KIOXE IMNFK (
EXFKHQ VRQGHUQ GLUHNW LQ GHU (UJHEQLVUHFKQXQJ DOV $X12Z

'LH $XV]DKOXQJHQ ZHUGHQ *EHU GLHKQRE@W H QD %W X P D %$QXN KPK@ T
ZLFNHOW -H QDFK 6DFKYHUKDOW HGHGWGLE CROW. RQBUHY X Q WiH Yl
PD%QDKPHQ + 7LHIEDXP D % QD K P HQ %G D %o G DKRGI\DW L J

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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.RQW|H VW (UIJHEQRVUWJIHVFKULHEZGHIKXQJ
DUW(%H]HLFKQXQJ Lé’ﬁ ? $QVDW] LQ % LQ Y
+RFKEDX
PD%QDKPHQ
7LHIEDX

PD%QDKPHQ

VRQVWLJH
%DXPD%QDKPHQ

6 X PPH

'LH 6 XPPH GHU $XV]DKOXQJHQ I+U % D X BDDX%o QRECKIFHHQ@ M HBUWR B XOIWY E/HL

3URG W (UJHBDRUWJIHVFKULMEBQHRKXQJ
%WHIHLFKQXOY
EHUHLFR ] QXQ LQ Y $QVDW] LQ % LQ Y

,QQHUH 9HUZDOWXQJ

BLFKHUKHLW| XQG
2UGQXQJ

6FKXOWUIJHUDXIJDEHQ

6R]LDOH /HLYWXQJHQ

LQGHU -XJHQG
YDPLOLHQKL®IH

6SRUWI|IUGHUXQJ

%DXHQ XQG |RKQHQ

9HU X (QWV|[RUJXQJ

9HUNHKUVIO
DQODJHQ g3|19

1DWXU
/IDQGVFKDIWYSIOHJH

6 XPPH

'LH $EZHLFKXQJHQ ]JZLVFKHQ GHP ,VW (FKUEENQH@GSGMPWRUWW J
YRQ Y% JHLJW VLFK LP :HVHGMWNWEKMHELEEHIHQ BURKHUK
2UGQXQJ 9HUNHKUVIOIFKHQ XQG +DQOBUKQJg319LQGEHIRUWIH
)DPLOLHQKLOIH XQG ,QQHUH 9HUZDOWXQJ

$XFK GLH +DXVKDOWVSODQXQJ DWWQ -DIKHJHQ 8HAIQRQH RO &HH U
VWHOOXQJ RGHU YRQ JU|%HUHQ %D XA R Q WWRKIHID @ HHQQ E HHLU%I RXI
VFKULHEHQH +DXVKDOWVDQVDW] ZHLBRW MD K UHH @ XF K UWKAHKERIL K
(UJHEQLV DE

(VVLQG IROJHQGH JHSODQWH MH®REHKD@UAKW IR H W 0¥ Q O K P HAH |

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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3URG

K NW OD% QDK

L VW (UJH
LQ ¥

EQLY

UWJH
ULHE

$QVDW] I

H 3
Q

Vs

%ﬂgr%

LFK

QYHVWLWLRQVSD]I
,QWHJUDWLRQ 'ULV

NHW VR]LQ
VWHU

D O H

6DQLHUXQJ %UJH

) KD XV

THXEDX JHXHUZHK
$OW (UNUDWK

IHXEDX )HXHU XQ
S5SHWWXQJVZDFKH H+

~

o

RFKGDKO

QYHVWLWLRQVSDI
, QWHJUDWLRQ LP 4

NHW VR]LL
XDUWLHU

D O H

1IHXEDX HLQHU $V\

*UXLWHQHU 6WUD% H
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6DQLHUXQJ %«UJHUKDXV
I1HXEDX )HXHUZHKUJHUIWHKDXV $0OW (UWNUDWK
IHXEDX )HXHU XQG 5HWWXQJVZDFKHY RKKGDKO

,QYHVWLWLRQVSDNHW VR]LRDOHG6 @BWOIGKBWERQ(hP 4XDUW Ik
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, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI

8PNOHLGHJHEIXGH 6SRUWSODW] 1LHUPDQQVZHI Y
1IHXEDX 2EGDFKORVHQXQWHUNXQI"W OMhLOEO*PFRKHQ

*HVWDOWXQJ +DXSWVWUD % H Ya Ya (h
.UHLVYHUNHKU OLOOUDWKHU :HIYALHUPDQQVZHJ
%UsFNH +HQVFKHVJIVVFKHQ 1HXEDX %% 1(h Ya
%UsFNH ,PPHUPDQQVWUD%%H 1HXEDX % 1(h Ya
6DQLHUXQJ .DONXPHU )HOG Ya Y (h

9HUVFK|QHUXQJ GHV J)ULHGKRIHV .WHX(NWUD % H %
)*U IROJHQGH 0D%QDKPHQ HUOIXWHNHIQFEXRJ)ZEKIPRMOHHUWGLH $EZ

,QYHVWLWLRQVSDNHW VR]LDOH ,QWHJUDWLRQ 'ULWWHU

P 5DKPHQ GHU /HLVWXQJVSKDVH XQGI\WXQHO W@ EH UV LAFKWH
GDVV GLH XUVSU+*QJOLFK DQJHVHW]WHELERNWHBO ]X ®RWYGRUXM I
ZDUHQ 'DKHU PXVVWHQ GLH OHKUNRYVWEQUIGH ©) $ZDD/MWL E H\XB KU R/V
WHQ -DKUHV DXFK HUIROJWH 'LHVHU BUKSUHNKH B UQYHXMH %dHUD M
UXQJ DOV )JUGHUPLWWHOJHEHUORSWQB LAHUWX GHPQ=EHID GHIW 3RV W
UXQJ SROLWLVFKH %HWHLOLJXQB HWIEW LQDKPVSHKEFKUMR BODW (
ELV ]XP %HVFKOXVV JHZLVVHUPD%HQ ]XPG6WLIBD GWE0ORGWHQ RR At
OHW]WHQ -DKU QLFKW LQ *IQ]H DXVJHJHEHQ ZHUGHQ NRQQWHQ

, QYHVWLWLRQVSDNHW VR]LDOHY, QWHJUDWLRQ "ULWWHU
'HU 1HXEDX GHU .LWD 6DQGKHLGH ZhXYJ g L-KKW GXBFKHEMWH 6 W DH5S
$XVIDKOXQJIJHQ VLQG GDKHU DE GHP +BXMKND/AQAWKWLIQLFKW PHKU I

%UeFNH 1HXEXVFKHQKRYHQ 6DQLHUXQJd %: 1U
'LH %U«FNH 1HXEXVFKHQKRIHQ ZXU & MWHMW U RQEBNE B0 H ILIPKVD KEU
ZHLWHU EHSODQW 1DFK :LHGHUEHVHW]XQ@XGGH Q@WHIO GXIDP EDIC
GHU 6DFKVWIQGH GLH 3ULRULVLHUXQE SHUQLHIU KR BIDQ HXHDDIVRK
'DGXUFK ZXUGH GLH %UsFNH 1HXEXVKEIKMYQ KR | MBUMWERREHE XQODGE KH
SODQW ZLH LQ GHQ +DXVKDOWVJHVS BEK H® YOSXFHKQXRIMH VP WDW U (
ZLHGHU DXIJHQRPPHQ XQG GLH 5H @DV WUXRGHP ZDKE

(V ZLUG SU*IVHLWLJ HPSIRKOHQ 0DV DEKHHRQG H@ N UQ KWRIGI XUHD DU
%HUFNVLFKWLJIJXQJ GHU YRUDXVVLFKWBY V¥R XX B HM Ul Q\KEHVRW B K
3HUVRQDOEHUHLFK ]X SODQHQ XQG +DXVKDOWVDQVIW]H ]X ELOC

,Q VLQG $XV]DKOXQJHQ I+U %DXPD%QDKPH® HY HR&HWRQH E
WUDIHQ IROJHQGH ZHVHQWOLFKH 0D%QDKPHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



, QKDOWOLFKH 3U«IXQJ GHV -DKUH
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBI
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6 XPPH

QJ

9HUIQGHUXQJ ]XP 9RUMDKU
$XV]DKOXQJIJHQ I+U %DXPD% QDKPHQ

, VW (UJHEQLV

VW (UJHEQLV

SEZHLFKXQJ

P 9HUJOHLFK ]X
JHWIWLIJW 'LHV LVW DXI
(UNUDWK JXUsEN]XI+KUHQ

ZXUGHQ LQ

$XC/IDKOKR JHQPIHK WD XP D %0 QL
GLH 5HDGILYHNBRR J HXHU ZoHDRXUPIHAI QW IK R L

$XV]DKOXQJHQ I+U GLH 7LOJXQI TR L WH I WIHRK HUX Q J

$EJOHLFK ,VW (UJHEQLYV

JRUWJIJHVFKULHEHQHU $d
$XV]IDKOXQJHQ I*U GLH 7LOJXQJILYWR @ VV HBKANWH® JX U

VDW]
ILTXLG

VW (UJHEQLV

4

JRUWJIJHVFKULHEHQHU $QVDW]

A

$EZHLFKXQJ

4
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%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHV

GHU 6WDGW (
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'LH 3RVLWLRQ $XV]DKOXQJHQ I+U GXLY MITXDGCRLIWYRQV.LAKGIWXIDQ L\
$XIQDKPH GHU /LTXLGLWIWVNUHSLMD KRG YQOW. UHGLEWHQGIXU /LT
FKHUXQJ HUIROJW DXFK EHL GHU 710QLPX®D X\WHKIOQHWIAHSLOIEV F K O D J X

'LH %HZLUWVFKDIWXQJ GHU /LTXLINWWVNUHGEOM HB HRQHW) IL® DX
VFKDIW 9HUP|JHQV XQG 6FKXOGHQYHOUDMWOWDFEJIG LR (1LQ] BHO@H DL Y

% HWUDJ

0)
% H]HLFKQXQJ LG v

LUHGLWLQVWLWXW .6

LUHGLWLQVWLWXW ,1* '"LED
LUHGLWLQVWLWXW 15:

LUWHGLWLQVWLWXW  %ORFENNUHGLW
LUHGLWLQVWLWXW  %D\HUQ /%

LUHGLWLQVWLWXW

&DVKSRRO

6 XPPH

9HUIQGHUXQJ ]XP 9RUMDKU
$XV]IDKOXQJHQ I*U GLH 7LOJXQJILYWR QY VVHBKAHX® IXU| /LTXLG

VW (UJHEQLV 7
VW (UJHEQLV A
$EZHLFKXQJ /s

'LH 6WHLJHUXQJ GHU 7LOJXQJHOVMWW IHQHGEHIGBEKRHDORY AL TXLC
WHQ LP -DKU ]XUsEN]XIeKUHQ

'LH 6DOGHQEHVWIWLIXQJHQ GHU JHEBLMQ XL BEWWWH VK DIE-HD GrLRH
JHVWHOOWHQ 6DOGHQEHVWIQGH 'IQH YIR(Q QIIKIFHYQ HOXEE Z7XDG K Q JWA\
EHQDUWLJ JHSU-IW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (
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6 hE /E'"* ,Z E<d Z ~dd/'hE'*"s ZD Zk

$Q GHQ %*UJHUPHLVWHU GHU 6WDGWGHY NDMIMAK XCHE® 6 WHD G MWW EUON_W

3U+IXQJVXUWHLOH

‘LU KDEHQ DOV |[UWOLFKH 5HFKQXQJVEHQI XK UGN BWFIX@W VN N U |
BWDGW (UNUDWK QDFK t GHU *HPHLR®GBRHYE DY QH VW I5MHNQ/ D'QGI
EHVWHKHQG DXV GHU %LODQ] ]XP QG GHU GHUHEAM@IDQIHKKQXQJ L
GHU 7HLOUHFKQXQJHQ IU GDV +DXVRED QY MLLKQY FK OV RZLOILE K FG §
OXQJ GHU %LODQJLHUXQJV XQG %HZHYEWXQJN2PHW KRHGHQ | @D FB Ut
*EHU KLQDXV KDEHQ ZLU GHQ /DJHEHGDNKWD BWKDEOMD/GM KUN U D W
,Q GLH 3U*IXQJ ZXUGH GLH %XFKI*KUXQJ HLQEH]RJHQ

1DFK XQVHUHU %HXUWHLOXQJ DX|HDRD® B8O HE HLNGIDWQ WDLUXQH J

X HQWVSULFKW GHU EHLJHI*JWH -DKUHKBIBY%KODOWWHQ GBQH €
BWDGW (UNUDWK JHOWHQGHQ JHVHMY OICHKIDG 19 @ LRUAK Y UMHF & V
%HVWLPPXQJHQ XQG VRQVWLJIHQ 6DMJXQH B BKXX® Y BBRIL YWVX|
IW]H RUGQXQJVPI%LIJHU %XFKI+KUXQ@HUKD®OQW BW \HBDKOLF
GHV %LOG GHU 9HUP|JHQV XQG )LQDQI® DXH HXP(UW UD JVVORDZ

GDV +DXVKDOWVMDKU YRP -DQXDU EXLQYG] X P '"HIHPEHL
X YHUPLWWHOW GHU EHLJHI*JWH /WIHEHUQEKW %QYGHYR® VG Hill
6WDGW (UNUDWK ]XP ,Q DOD®.IHDHWAM B MV IGALKH/Q Y HD J

LQ (LQNODQJ PLW GHP -DKUHVDEVFKOXNY 9RQWNISWILIFKAMQ Gt
VWHOOW GLH &KDQFHQ XQG 5LVLNHQ])XGWUH]XNQE VBDIHQ (QW:

*HP 1% T $EVDW] *2 15: L 9 P ¢ $ BV HUNDDWYHQ ZLU

'LH 3U+IXQJ KDW ]X NHLQHQ (LQZHQ G XQIN® | $HLIHNMH GW HG/HWG-@® K U F
DEVFKOXVVHV XQG GHV /DJHEHULFKWYV JHI<KUW

*UXQGODJH I+U GLH 3U*IXQJVXUWHLOH

‘LU KDEHQ XQVHUH 3U+IXQJ GHV -DKUHVDEVHREK®WWV HYD FXQG
t *2 15: XQWHU %HDFKWXQJ GHUsKHIXQDO LNOR PRX [X0U0 BKW BEN FK O )
IXQJHQ GHV ,QVWLWXWYVY GHU 5HFKQMWJVSU«IHU ,'5 GXUFKJHI«K

8QVHUH 9HUDQWZRUWXQJ QDFK GLHVWMHQRIUNAFKIPLSWE WK RQQ & WUXI
WXQJ GHV $EVFKOXVVSU«IHUV I«U GLH 3U«I)XGQV G B ¥ H-BDHKWLHAKDNEWSF K
VHUHV %HVWIWLIXQJVYHUPHUNV ZHLWHUHPIKH QG ESFNVRWIHEERQ

15: EHL GHU (UI+O0OXQJ GHU XQV ]XJHZQHXGIMEKY BlLJ XXQIW DX I B E W
JHQ QLFKW JHEXQGHQ ,P hEULJHQIYSW: IXIH |®MWO LEFKHVHNFE&BR G
BWDGW XQPLWWHOEDU YHUDQW Z8 URKMF K | YWQ G NIHKLRV LXQQ PK WHUH G F
'HU GLV]LSOLQDULVFKH 'LHQVWKNUY DWW WHLDQ@QGUDW GHV .UH

‘LU VLQG GHU $XIIDVVXQJ GDVV GLH WRDFKDNLMH ODQIWHLF K3HIQ
JHHLIJQHW VLQG XP DOV *UXQGODJBHI X PXONKWHY DEM K KO XX V WK
IDJHEHULFKW ]X GLHQHQ

9HUDQWZRUWXQJ GHU JHVHW]OLFKHCEYHKX\HWHQG &HRH/@® IBEHE
'LH JHVHW]OLFKHQ 9HUWUHWHU GHUWLLFEW «(W KU B V8 X | VMWH®D ® KX Q0

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3U«IXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (



81(,1*(6&+5b1.7(5 %(67b7,*81*69(50(5.
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBBBBBBBBBBBBBBB

DEVFKOXVVHV GHU GHQ I+U GLH 6W DKM QUNRUDWEK U HIGWHIQQGH® \J L
JHQGHQ RUWVUHFKWOLFKHQ %HVWLPPXQQHIMOXG® ZRE WY WHF KB
JHQ HQWVSULFKW XQG GDIsU GDVV GHUWODKEHY I EXRKOMNWYHXR!
QXQJIVPI%LIJHU %XFKI+KUXQJ HLQ GHQ QVID@W VFXKUHAHKHH@G H/U % LADVE C
PIJHQV )LQDQ] XQG (UWUDJVODJH VBHIOWS WHB G WHW VU DRW KG ¥ H W
9HUWUHWHU YHUDQWZRUWOLFK ItW GLH LQWHEHUHR Q RW WRIFRAJ!
*UXQGVIW]HQ RUGQXQJIVPI%LJIJHU %XEKNMWUWUROW KDE R WZH GG HIS$
OXQJ HLQHV -DKUHVDEVFKOXVVHV ]X HUP|JOLFKFKHQ GHU

EHDEVLFKWLJWHQ RGHU XQEHDEWOFXKIHIIWWW IDOVFKHQ 'DUVV

%HL GHU $XIVWHOOXQJ GHV -DKUHVDENBKDHUWHMWH Q G BilsH YHIV
OLFK GLH )IKLINHLW GHU 6WDGW FrINMHWHE K WKQ GUDXHG KD YH G H
WXQJVDXIJDEHQ ]X EHXUWHLOHQ 'MW UBQMWIRHWQKQ EHED ¥ KN HILKID
VDPPHQKDQJ PLW GHU *HIIKUGXQJ G & UV)R B J+KQ 2 8 U TIHUWRDG @ W
VRIHUQ HLQVFKOIJLJ DQ]XJHEHQ

$X%HUGHP VLQG GLH JHVHW]OLFKK Q9 HILW USHW\HW HYOHIDOQQIWZHR DX
GHU LQVJHVDPW HLQ ]XWUHIIHQGH\G W L(OE UWIRQK GYHUU PRLIHWGE WY 6\
ZHVHQWOLFKHQ %HODQJHQ PLW GHP -DKHKW D BWRK QN VM W]Q L(FE IQH
VFKULIWHQ HQWVSULFKW XQG GLH &MOLQHAPQ( QAW &LEFNANPIR]EWUH
VWHOOW )HUQHU VLQG GLH JH\RHUWOLFK HQJ 9GHLUHNRHIMWHHK LY X Q DHOQN
PHQ GLH VLH DOV QRWZHQGLJ HUDFX@JIHWLRBEHO J ) B HGLLHF W M W
VWLPPXQJ PLW GHQ DQ]JXZHQGHQGHQ JHWHPWJOLFKHQ 2R G VK DLX\
FKHQGH JHHLJQHWH 1DFKZHLVH IU GLHBMVYDHIABQX R |/[@QHBHULF

9HUDQWZRUWXQJ GHU |[UWOLFKHQ 5 H3AK QX@I \GIH» 150KV HVYD G VF K O
VHV XQG GHV /DJHEHULFKWV

8QVHUH =LHOVHW]XQJ LVW KLQUH L RKUHIIEH 18 QF KRHEU & H UW DEDJH\E B
DOV *DQJHV IUHL YRQ ZHVHQWOLFKIEG® XEFHDBEWLBWW RJW HDORE KHY
OXQJHQ LVW 'DUSEHU KLQDXV VWHOGKY ZIQW JHVWP \R EHG® U X\ WHHE
YRQ GHU /DJH GHU 6WDGW (UN U D WK \YH QW IOW RKHQV %AHRZD 6 JIH®D DPQ
UHVDEVFKOXVV VRZLH PLW GHQ EHL GHOWQUVIXHQ 1BZRQABQBQ YU
JHVHW]OLFKHQ 9RUVFKULIWHQ HQWV S UNFKQWGXQ G XG\LH) BVKIDIHRH QO X
]JXWUHIITHQG GDUVWHOOW =XGHP VRO HQLW ZHYGH W L BHLI XN/ BIR)
XUWHLOH |XP -DKUHVDEVFKOXVV XQG |XP /DJHEHULFKW EHLQKDC

+LQUHLFKHQGH 6LFKHUKHLW LVW HDREHLRKH Y Q@ %D D Q GWIE KHWIXIM U
LQ hEHUHLQVWLPPXQJ PLW ¥ *2 15 KKIQMOHLLD %HI® FX W XOQUF & H K U X
PXQDOHU $EVFKOXVVSU+IXQJHQ YRP ,QV\L\GXWF& B SHKHAK R Q3 VX
HLQH ZHVHQWOLFKH IDOVFKH 'D UV WH{ ODUX\QW HONDHWQ Y HIQX NI B DM@ T
VW |[%HQ RGHU 8QULFKWLINHLWHQ HWHNVXW O ILFK IBDQ XHV/G B HQ G BIDQL;
WLJHUZHLVH HUZDUWHW ZHUGHQ NQQ@\HEDPW \ALH HDQ]IEBIQ R
GLHVHV -DKUHVDEVFKOXVVHV XQG /D JH EHUKH® WYWWHRKHR IG X Q BIDQ
$GUHVVDWHQ EHHLQIOXVVHQ

‘IKUHQG GHU 3U+IXQJ *EHQ ZLU SIOLFKWG HFH ZHWU HOP HY QH QN D X W
*UXQGKDOWXQJ 'DUsEHU KLQDXYV

X LGHQWLILILHUHQ XQG EHXUW HILFOKHQ Z DW B K HIL VI I W\ HZHY XK@
UHVDEVFKOXVV XQG LP /DJHEHULFKW KDMBEEIOHK® XIG DKW B 9 DI
DXl GLHVH 5LVLNHQ GXUFK XQG HUO DBIQDXQUMHLA KB QGQDE & ZIHH
QHW VLQG XP DOV *UXQGODJH I+UXX®VHYUHHQ 3 UPMN GLYXNW H C
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQUW®W @& HEKW WDX\W|BGHF K
DOV EHL 8QULFKWLIJNHLWHQ GD 9B W\ Pk b NEHQV Y OMBKXBPK F
EHDEVLFKWLJWH 8QYROOVWIQG L INHLWIDQE ]IZU GHDIY KIXHERHGUHN DI

JHQ LQWHUQHU .RQWUROOHQ EHLQKDOWHQ N|QQHQ
BBEBBBBBBBBBBBRBBRBBRBBBBBBBBBBBRBREBBBBBBBBBBBBBBBBE
%HULFKW «EHU GLH 3UIXQJ GHV -DKWHKVDEVFKOXVVHYV GHU 6WDGW (






