


















































$QKDQJ ]XP
-DKUHVDEVFKOXVV
GHU
*HPHLQGH %UHLGH



, QKDOWVYHU]JHLFKQLV

%LODQ] $SNWLYD 6WDQG
%LODQ] 3DVVLYD 6WDQG
$.7,9%
$QODJHYHUP|JHQ
,PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH
.RQ]JHVVLRQHQ /L]HQ]HQ XQG IKQOLFKH 5HFK)
*HOHLVWHWH ,QYHVWLWLRQV]XZHLVXQJHQ XQ
6DFKDQODJHQ
*UXQGVWeFNH JUXQGVWsFNVJOHLFKH 5HFKW}
%DXWHQ HLQVFKO %DXWHQ DXI IUHPGHQ *UX
6DFKDQODJHQ LP *HPHLQJHEUDXFK ,QIUDVWL
$QGHUH $QODJHQ %HWULHEV XQG *HVFKIIWYV
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP
J)LQDQ]DQODJHQ
%HWHLOLIJXQJHQ
$XVOHLKXQJHQ DQ 8QWHUQHKPHQ
‘HUWSDSLHUH GHV $QODJHYHUP|JHQV
*HQRVVHQVFKDIWVDQWHLOH
8PODXIYHUP|JHQ
9RUUIWH HLQVFKO 5RK +LOIV XQG %HWULHEVVW
JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQVWI
)OeVVLJH OLWWHO
(UOIXWHUXQJ )LQDQ]JPLWWHOEHVWDQG
JHKOHQGH (LQ]DKOXQJHQ
+|KHUH (LQ]DKOXQJHQ
+DXVKDOWVUHVWH
$EJIQJH DXI +DXVKDOWVUHVWH
(LQVSDUXQJHQ hEHUVFKUHLWXQJHQ $XV]DKOXQJHQ
$SNWLYH 5HFKQXQJVDEJUHQ]XQJ



3$66,9%
(LJHQNDSLWDO
IHWWRSRVLWLRQ
5.FNODJHQ XQG 6RQGHUU<FNODJHQ
(UJHEQLVYHUZHQGXQJ
(UJHEQLVYRUWUDJ
-DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ
$EZHLFKXQJHQ (UWUIJH
$EZHLFKXQJHQ $XIZHQGXQJHQ
$X%HURUGHQWOLFKH (UWUIJH $XIZHQGXQJHQ
BRQGHUSRVWHQ
BRQGHUSRVWHQ I+U HUKDOWHQH \NOPKHVWHWLRQV]X
XQG ,QYHVWLWLRQVEHLWUIJH
BRQGHUSRVWHQ I+U GHQ *HE*KUHQDXVJOHLFK
BRQVWLJH 6RQGHUSRVWHQ
5eFNVWHOOXQJHQ
5cFNVWHOOXQJHQ I+U 3HQVLRQH®@ XH@ IKQOLFKH 9
5cFNVWHOOXQJHQ I+U 8PODJHYHUSIOLFKWXQJHQ Q
BRQVWLJIJH 5«FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ DXV .UHGAMD XIMDKPHQ [+U
,QYHVWLWLRQVI|[UGHUPD%QDKPHQ
9HUELQGOLFKNHLWHQ JHJHQ<EHU .UHGLWLQV
9HUELQGOLFKNHLWHQ DXV .UHGLWDXVYQDKPHQ l«U ¢
VLFKHUXQJ
9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG =XVF
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLV\
9HUELQGOLFKNHLWHQ DXV 6WHEHDBHQQG VWHXHUI
6RQVWLJH 9HUELQGOLFKNHLWHQ
3DVVLYH 5HFKQXQJVDEJUHQ]XQJ



6RQVWLJIJH $QJDEHQ
SHFKWOLFKH *UXQGODJHQ
2UJDQH
'XUFKVFKQLWWOLFKH =DKO GHU %MDPWHQ XQG $U|
ZIKUHQG GHV +DXVKDOWVMDKUHV ]XU *HPHLQGH LG
RGHU $UEHLWVYHUKIOWQLY VWDQGHQ

$QODJHQ

JRUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQVSLHJHO

(LJHQNDSLWDOVSLHJHO

5:FNVWHOOXQJVVSLHJHO

% UJVFKDIWVYHUSIOLFKWXQJHQ
(UOIXWHUXQJ GHU 7THLOHUJHEQLVKDXVKDOWH
$QODJHQVSLHJHO $QKDQJ 6HLWHQ



%LODQ] $NWLYD 6WDQG

$QODJIJHYHUP|JIHQ Ya

,PPDWHULHOOH 9HUP|JHQVJIJHIJHQVWIQGH
.RQJHVVLRQHQ /L]HQJHQ XQG IKQOLFKH 5HFK¥XH
*HOHLVWHWH ,QYHVWLWLRQV]XZHLVXQJHQ XQ@G +]XVFI

6DFKDQODJHQ i
*UXQGVW+FNH JUXQGVW+FNVJOHLFKH 5HFKWH
%DXWHQ HLQVFKO %DXWHQ DXI IUHPGHQ *UXQGVW-«FN
6DFKDQODJHQ LP *HPHLQJHEUDXFK ,QIUDVWUXNWXUY
P|JHQ Ya
$QODJHQ XQG ODVFKLQHQ ]XU /HLVWXQJVHUVMHOOXQ
$QGHUH $QODJHQ %HWULHEV XQG *HVFKIIWWDXVVW
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP¥DX

J)LODQ]DQODJHQ Ya
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ
$XVOHLKXQJHQ DQ YHUEXQGHQH 8SQWHUQHKPHOQ
%HWHLOLJXQJHQ Ya
$XVOHLKXQJHQ DQ 8QWHUQHKPHQ PLW GHQHQ HLQ
%HWHLOLIJXQJVYHUKIOWQLY EHVWHKW

"HUWSDSLHUH GHV $QODJHYHUP|JHQV

BRQVWLJH $XVOHLKXQJHQ VRQVWLJH )LQDQ]BQODJHQ

8PODXIYHUP|JHQ Ya
9RUUIWH HLQVFKO 5RK +LOIV XQG %HWULHEBVVWRIIF

JHUWLJIJH XQG XQIHUWLJH (UJHXJQLVVH /HLVWXQJHQ
XQG :DUHQ

JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQ
VWIQGH Ya
JRUGHUXQJHQ DXV =XZHLVXQJHQ =XVFKeVVHQ 7UDQV
IHUOHLVWXQJHQ ,QYHVWLWLRQV]XZHLVXQJHQ XQG
]XVFKeVVHQ XQG ,QYHVWLWLRQVEHLWUIJHQ
JRUGHUXQJHQ DXV 6WHXHUQ XQG VWHXHUIKQ® $EJDE
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8QWHUQHKPHQ XQ
JHIJHQ 8QWHUQHKPHQ PLW GHQHQ HLQ %HWHLOLIXQJ\
YHUKIOWQLY EHVWHKW XQG 6RQGHUYHUP|JHQ
BRQVWLJH 9HUP|JHQVJHJHQVWIQGH

)OeVVLJIJH OLWWHO Ya
SHFKQXQJVDEJUHQ]XQJVSRVWHDQ
1LFKW GXUFK (LJHQNDSLWDO JHGHFNWHU YHKOEHWUD.

6XPPH $NWLYD Ya



%LODQ] 3DVVLYD 6WDQG

(LJHQNDSLWDO Ya
I1HWWR 3RVLWLRQ Ya
5¢*FNODJHQ 6RQGHUUFNODJHQ XQG 6WLIWXQJV
NDSLWDO Ya

5 FNODJHQ DXV hEHUVFK*VVHQ GHV RUGHQWOLFKHQ
(UJHEQLVVHYV Ya

5 FNODJHQ DXV hEHUVFK*VVHQ GHV DX%HURUGHQWOL
(UJHEQLVVHYV Ya
6RQGHUUFNODJHQ Ya

6WLIWXQJVNDSLWDO
(UJHEQLVYHUZHQGXQJ Ya

(UJHEQLVYRUWUDJ Ya
2UGHQWOLFKH (UJHEQLVVH DXV 9RUMDKUHQ
$X%HURUGHQWOLFKH (UJHEQLVVH DXV 9RUMDKUHQ

-DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ Ya
2ZUGHQWOLFKHU -DKUHV*EHUVFKXVYV -DKUHVI#HKOEHWL
$X%HURUGHQWOLFKHU -DKUHV*EHUVFKXVV -DKUHVIHK

6RQGHUSRVWHAQ Ya

BRQGHUSRVWHQ I+U HUKDOWHQH ,QYHVWLWLRQV]X
ZHLVXQJHQ ]XVFKeVVH XQG ,QYHVWLWLRQVEHKLWUIJH
=XZHLVXQJHQ YRP |[IIHQWOLFKHQ %HUHLFK

=XVFKeVVH YRP QLFKW [ITHQWOLFKHQ %HUHL%K
, QYHVWLWLRQVEHLWUIJH Ya

BRQGHUSRVWHQ I+U GHQ *HE*KUHQDXVJOHLF K&
BRQGHUSRVWHQ I-U 8PODJHQ QDFK t $EV  )$*
BRQVWLJH 6RQGHUSRVWHQ Y,

S5S*FNVWHOOXQJHQ Ya

5¢FNVWHOOXQJHQ I+U 3HQVLRQHQ XQG IKQOLFKH
9HUSIOLFKWXQJHQ Y,

S5*FNVWHOOXQJHQ I-U 8PODJHYHUSIOLFKWXQJHQ QDFK
JLOQDQ]DXVIJOHLFKVIJHVHW] XQG IeU 9HUSIOLFKWXQJHQ
5DKPHQ YRQ 6WHXHUVFKXOGYHUKIOWQLVVHQ

S*FNVWHOOXQJHQ IU GLH SHNXOWLYLHUXQJ XQG
I1DFKVRUJH YRQ $EIDOOGHSRQLHQ



5«FNVWHOOXQJHQ I+U GLH 6DQLHUXQJ YRQ $OWODVWH
6RQVWLJH 5.FNVWHOOXQJHQ

9HUELQGOLFKNHLWHQ Ys
9HUELQGOLFKNHLWHQ DXV $QOHLKHQ

9HUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPHQ U
,QYHVWLWLRQHQ XQG ,QYHVWLWLRQVI|UGHUP® % QDKP
9HUELQGOLFKNHLWHQ JHJHQ+EHU .UHGLWLQWWLWXWH
9HUELQGOLFKNHLWHQ JHJHQ*EHU |IITHQWOLFKHQ
.UHGLWJHEHUQ
9HUELQGOLFKNHLWHQ JHJHQ*EHU VRQVWLJHQ .UHGLW

IHUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPHQ
l[*+U GLH /LTXLGLWIWVVLFKHUXQJ

SHUELQGOLFKNHLWHQ DXV NUHGLWIKQOLFKHQ
S5HFKWVJHVFKIITWHQ

9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG
=XVFK+VVHQ 7UDQVIHUOHLVWXQJHQ XQG
,QYHVWLWLRQV]XZHLVXQJHQ XQG *+]XVFK+VVHQ
VRZLH ,QYHVWLWLRQVEHLWUIJHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
JHLVWXQJHQ Ya

9HUELQGOLFKNHLWHQ DXV 6WHXHUQ XQG VWHXHU
IKQOLFKHQ $EJDEHQ Y,

9HUELQGOLFKNHLWHQ JHJHQ+EHU YHUEXQGHQHQ
S8QWHUQHKPHQ XQG JHJHQ 8QWHUQHKPHQ PLW
GHQHQ HLQ %HWHLOLJXQJVYHUKIOWQLY EHVWHKW
XQG 6RQGHUYHUP|JHQ

6RQVWLJH 9HUELQGOLFKNHLWHOQ
SHFKQXQJVDEJUHQ]XQJVSRVWHDQ

6 XPPH 3DVVLYD Ya



$.7,9%
$NWLYD HQWVSUHFKHQ GHU OLQNHQ 6HLWEO®HH %WL.Q®D GID M

8PODXIYHUP|JHQ VRZLH DNWLYH 5HFKQ X QGINW EY D QN X Q DVHJ
OLWWHOYHUZHQGXQJ GDU

$QODIJHYHUP|IJHQ

%HWUDJ LQ (XUR

6WDQG 6WDQG

3 43

'‘DV $QODJHYHUP|JHQ KDW VLFK JHIJHQ*EHU G E:UHY KQKOW ]

i Xi /luu § E] oo s CEu,P veP P ves v

%HWUDJ LQ (XUR

6WDQG 6WDQG

ft fh

,PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH NLQGLHHQPFXMQ
VXEVWDQ]LHOO IDVVEDU VLQG ] % 3DWUHWKWHRQIEVV
6RIWZDUH XQG JHOHLVWHWH ,QYHVWLWLIHRQM]KEWLDXQLYQ
VLQG XQHQWJIJHOWOLFK HUZRUEHQHHR®HHU: VUHD\E KD HAUWIN W 6

iXiXi <}vl ee]}v vU >]1 vl v pv Zvo] Z Z Z§

%HWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SEVFKUHLUEXQJHQ
1

N Uy m 1

43 f

'HU 9RUMDKUHVEHWUDJ HUK|KW VLFK XP MIKUOLFKHQHEE
VFKUHLEXQJHQ JDE HV 9HUIQGHUXQJHQ GXUFKQGH® $Q°
3URJUDPPH E]Z /L]JHQ]HQ

Xx 6HVVLRQ ODQGDWRYV

X &,3 64/ &$/

X 623+26 1HW :HE (PDLO :HEVHUYHU :LUHOHVWJHDQH /L]
IDVWHQ GHV 0¢OODEIXKU]ZHFNYHUEDQGHWQXRQGHZXUGF
EUDFKW

x 3ROLVFDQ 2IILFH 3UR $XVZHUWXQJVSURJUDPP %OLW]HL



iXiX7 "0 ]85 8 /VA ¢5]8]}veluA JeqrvP v pv ripe Z°

%HWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SEVFKUHLUEXQJHQ

h Uy 1

b

'LHVH 3RVLWLRQ ZXUGH XP GLH $EVFKUHXEDHRIRIRP HYQ{ UP |
ZXUGHQ LQ =XVFKeVVH DQ GHQ )& 7BPXNG*H B« 6IS B UHIQ OF
+DXVEHUJ DQ GHQ )9 "LHVHQEDF KK QU HAIQHH \I HOX B'\W W BRI
DQ GLH )DPLOLHQKXQGH 3HUIWDO |-UVGHBIGBHXQX®G BE VG
$UEHLWVNUHLY :HLKQDFKWVPDUNW 1L H@HHWG)DHWN/QV HXIHG XK
leU GLH .LUFKHQJORFNHQ LP 27 1LHGHUGLHWHQ

X1 N Z vo P v

—

%HWUDJ LQ (XUR

6WDQG BWDQG

iXTXi 'Euv *8° 1 U PEUV *8° [P0 ]1Z Z Z53

%HWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SEVFKUHLUEXQJHQ

1 1 1

4 7 4

IHUNDXXWGHQ LQ

Y2 %DXSOIW]H 80PHQVWUD%H 27 %UHLGHQEDFK

¥ *HZHUEHIOIFKH ODXUHUVWUD%H 27 %UHLGHQEDFK
¥ %DXSOIW]H $XI GHP (VSHQ 27 2EHUGLHWHQ

¥4 *HZHUEHIOIFKH $XI GHP (EHUEDFK 27 2EHUGLHWHQ
¥2 6WUD%HQIOIFKHQ $P 5DLQ 27 2EHUGLHWHQ

% %DXSODW] +DUGWVWU 27 LHVHQEDEFK

¥ %DXSODW] .LUFKJDUWHQ 27 .OHLQJODGHQEDFK

*HNDXAXWGHQ LQ
% $FNHUODQG 27 %UHLGHQEDFK 8OPHQVWUD%H XQG
% /IDQGZLUWVFKDIWOLFKH YOIFKHQ % H \$\W DEFEDE NWZALHHWYH
27 %UHLGHQEDFK
% 6WUD%HQIOIFKHQ +LQWHUH 2UWVVWUD%H 27 %UHLGH

, QVIJHVDPW YHUPLQGHUWH VLFK GDGXUFK GD¥ $QODJHYHUF



%WDXJUXQGVWeFNH ]XP
%HWUDJ LQ (XUR

27 %YUHLGHQEDFK
6WHLQDFNHUVWUD % H
7DQQHQVWUD % H
8OPHQVWUD % H

27 :RO]JKDXVHQ
, P WRUQEDFKVIHOG

27 2EHUGLHWHQ
$X1 GHP (VSHQ XQG

27 1LHGHUGLHWHQ
*UDEHQVWUD % H
7DOZHJ

27 .OHLQJODGHQEDFK
=XP *OHLFKHQ XQG

*HZHUEHIOIFKHQ ]XP
27 2EHUGLHWHQ
*HZHUEHIOIFKHQ DXI GHP (EHUEDFK

i XTX1 MS v Jve ZoX ppuS v pd( (E u v "EGpuv *s° 1 v

%HWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SEVFKUHLUEXQJHQ

1 h s

fh

LQGHUJIUWHQ WDJHVVWIWWHQ XQ@& HKRUMHKWXQHRG XQC
'DV )XQNWLRQVJHEIXGH DP =HOWSODW] LRHRWLJILHVWGDI
GDGXUFK NDP HV |X HLQHP =XJDQJ YRQWH $QWHALO 'K Y

Y, HQWIIOOW DXI GLH (LJHQ®HIW V WOMMHIHYEDTFHK!
ORXQWDLQELNHU

*UXQGVW FNVHLQULFKWXQJHQ
1HX DXIJHQRPPHQ ZXUGH KLHU GLH (LQ]DPQXRQJI$SEKMQEDBK |

LQ +|KH YRQ Y% (EHQVR GLH @GNXHJHLEPD®EXQUP G27
ILHGHUGLHWHQ LQ +|KH YRQ VIVQGGDNXER & RNV KOINGOWL M

(LJHQOHLVWXQJHQ GHV 'LHQVWOHLVWXQIWEHWULHEV LQ +]



iXIXi A~ ZvoPv]u'u]vP E g ZU PVYE *SEUISUEA Eu,
%HWUDJ LQ (XUR
6WDQG 9RUMDKU =XJIQJH $EJIQJH $EVFKUHLIEXQJHQ

1

4

b

1

fl

h

*HPHLQGHVWUD % HQ
$SNWLYLHUW ZXUGH GLH 6WUD%HQEHOHXKRWXR ¥ KO YRQV I

Y. 'DQDFK ZXUGH GLH JHVDPWH LEW:HMHODE® OH X FKW
Y, ZHJHQ GHV 9HUNDXIV DQ GLH (QHUJL HIGHW P HOELWDVW K W* P
$X%HUGHP ZXUGHQ GLH 6WUD%HQODPSHJSEHOLPQFDLIQP 88
*HVDPWEDXNRVWHQ GHU 6WUD%HQ D NRKILMIHEHY ZRBEHIQKD
]X HLQHU 6RQGHUDEVFKUHLEXQJ YRQ Y,

1XW]ZDVVHUDQODJHQ

+LQ]XJHNRPPHQ VLQG KLHU GLH (UZHLWHORKQHHWR BIHAU HIHX

WUXQQHQSXPSH PLW HLQHP *HVDPWEHWUDW YARAQUGH GLH

'DVVHUOHLWXQJ LP .LUFKJDUWHQ LP 27HP.OHUQN ODRE@ QE
Ya

DOG

+LHU ZXUGH HLQH :DOGIOIFKH LP 1R QDMK KR GHL QP P2 P60 HAWUH

YRQ Y% HUZRUEHQ
iXIX8l vo P v puv D e Z]v Vv IUHE > JeSEVPVAEPSVOUERH] «r
iXTXA pv "o Z (8 pees SSuvP

%HWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SEVFKUHLUEXQJHQ

1 1 1

ft 43 4

)XKUSDUN

P %HUHLFKX HEHAW OHLVWX ZIMEGHMQU UHEHMHQ 9ROYR /INZ GU
FRQWDLQHU VRZLH $OXNODSSZIQGH LP *kVD®WAHKD I IVR (
$X%HUGHP ZXUGH I+U GHQ 8QLPRJ 8 HYRBFKQHHVRKLOG
HUZRUEHQ

)oU GHXHUZHKRAUMHQLGHQEDFK XQG 2EHUGLHWHQ ZXUBHQ GLI
1RUPEHODGXQJHQ I+U GLH QHXHQ )DKU]JHXJH]X/HLQK®G
*HVDPWZHUW YRQ ¥ DQJHVFEKDIIW

%HL BROVWLJIHQ %HW U IZHKENIHQY WD QY IWX RQ +|KH YRQ
$EJIQJH LQ +|KH YRQ Yo YHUEXFKW

'LH $EJIQJH VLQG HOWVWDQGHQ GXUFK JHQEDBKBRGLHEY WL
LQ GHU 6SRUWDQODJH *XQWHUVWDO VRZDEG BWUEH L9W H UX
VFKXW]ZDJHQV



JROJHQGH 1HXDQVFKDIIXQJHQ ZXUGHQ JHWIWLJW

% 'LHOVWOHLVWXQJVEHWULHE G6FKQHHIUIVMQ JBW LIIX 0 R W
)DOWJHU*VW 5DVHQPIKHU ORWRUVHQVH ®%DXVWURPY}

% '/% :DVVHU 6FKLHEHUGUHKPDVFKLQH ODJGNXWIGRMUHU
l+U GHQ 7LHIHQEUXQQHQ 9RUP 'RUQ '($ G/ X\HQIV\G GD %
+RFKEHKIOWHU %UHLGHQEDFK XQG 2EHUGLHWHQ +

Y% %eUJHUKDXV "*+qV BWDSHOVW+KOH .® XKW MUFIXPIV
%RLOHU '"*+ $FKHQEDFK :/$1 %*+ %UHLGHQEDFK %

% JHXHUZHKUHQ 1RWHERRN $WHPVFKXW]ZHUNVWDWW +

% JULHGKRIVZHVHQ 6DUJZDJHQ JULHGKRI :RO]JKDXVHQ +

% -XJHOGDUEHLW JHP 9HUDQVWDOWX®UH @ RDYBIXWSHRIU VB,
(LQULFKWXQJ GHV )XQNWLRQVJHEIXGHV DP =H@OQWSODW

% .LOGHUWDJHVVWIWWHQ 5DVHQPIKHU = Ya

% 6SRUWVWIWWHQ %RO]SODW]WRUH 0LHAKMHDO® WIUN |
(OHNWURKHL]JHU B6SRUWKDOOH :LHVHQE®FKKXW ] KsR /IS C
$FKHQEDFK + Y,

%*URPDVFKLQHQ 2UJDQLVDWLRQVPLWWRBPXDWNDW HRIQVIEC
ODJHQ

)*U 1HXDQVFKDIIXQJHQ ZXUGHQ Y6 YW U D X VH Q BML H'Q
(LQJHOQHQ DXI IROJHQGH *HUIWH

% %LOGVFKLUPH XQG 3& 9HUZDOWXQJ + Y

% OHGLDERDUG 6LW]XQJV]LPPHU = Y,

% *UR%IRUPDWVFDQQHU 9HUZDOWXQJ+ Y

% 7DEOHWY 3DUODPHQWDULHU * Y,

%+URP|EHO XQG VRQVWLJH $XVVWDWWXQJVIJHIJHQVWIQGH
 QQHUKDOE GHU 9HUZDOWXQJ ZXUGHQ $QVFK®D | IXOIIMQ JWD
)O*JHOW UHQVFKUIQNH HLQH % URBIRQWWXKO XQG HLQH 7

iXIX0 'o0]*8 8 vl ZopuvP v pv vo P v Ju U

%YHWUDJ LQ (XUR

6WDQG 9RUMDKU EXJIQJH $EJIQJH $SNWLYLHUXQJHQ

s A Uy h s

,Q GLHVHU %LODQ]SRVLWLRQ VLQG® D®HOWH KB O G\D]DRKIHD IRQ
*HPHLQGH DXI QRFK ]X HUKDOWHQIGHHE W HQ®WK ©DFKWQI®D
HLJHQHQ RGHU IUHPGHQ *UXQGVW-eFNHW®HIDX ¥ DX DK DXKF HQ K
GLH $QODJHQ LP %DX VHW]HQ VLFK IROJHQGHUPD%HQ ]XVD

&DUSRUW *HPHLQGH]JHQWUXP

(UZHLWHUXQJ .LWD 2EHUGLHWHOQ

3XPSOHLWXQJ +RFKEHKIOWHU ®WUHLGHQEDEK

:DVVHUO B8EULFKW LQ GHQ :LHVHQ %YUHLGHQEDFK

:DVVHU 80O0PHQVWUD%%H %YUHLGHQEDFK

W NG NG NE N E RS

:DVVHU 9HUEXQGOHLWXQJ :LHYHQEDEFK

R S Tl Y

OHVVVFKDFKW *HZHUEHJHELHW %UHLGHQEDEFK




:DVVHU +LOWHUH 2UWVVWUD%H %YUHLGHQEDFK

:DVVHU $XI GHP (VSHQ 2EHUGLHWHOQ

(QWVIXHUXQJVDQODJH 7% 9RUP 'RUQ :ROJKDXVHQ

.DQDO +LQWHUH 2UWVVWUD% H %YUHLGHQEDFK

.DQDO 80PHQVWUD%%H %YUHLGHQEDFK

.DQDO $X| GHP (VSHQ 2EHUGLHWHOQ

I1HXH OLWWH %YUHLGHQEDEFK

6WUD% HQEDX 80PHQVWUD%H %WUHLGHQEDEFK

6WUD% HQEDX +LQWHUH 2UWVVWUD%H %YUHLGHQEDFK

6WUD%HQEDX $FKHQEDFKHU 6WUD%H 2EHUGLHWHQ

6WUD%HQEDX $XI GHP (VSHQ 2EHUGLHWHQ

6WUD%HQEDX 6FKHLGZHJ 1LHGHUGLHWHOQ

%U*FNH =XP %YROJHQEDFK :ROJKDXVHQ

N Nl N N N AN N R N E N H N E N E NG N
-

*HVDPWEHWUDJ

P X7 &J]v vi vo P v

%HWUDJ LQ (XUR

6WDQG 6WDQG

J)LQDQ]DQODJHQ VLQG 7HLOH GHV $QO'DXHWHUPQIHIY Y H X
$QODJH]ZHFNHQ E]Z 8QWHUQHKPHQVYHUELQGXQJHQ GLH{

i XTXT S Jo]PuVvP v

%HWUDJ LQ (XUR

6WDQG 9RUMPDKU XJIQJH BRQGHEWBQEKUHLEXQJIHQ

Ya W Ya

$QWHLOH XQG (LJHQWXPVUHFKWH D®RIZQIGHEB\D GBRWNGHU
YHUP|JHQ GHU *HPHLQGH VWHOOHOQ HQ D B ORDPLGHDOWQI
JUXQGVIW]HQ 9HUP|JHQ GHU *HPHLQGSHHGRHQGQ & QWHIG (
3RVLWLRQ A%HWHLOLIJXQJHQ:3 DXV]XZHLVHQ

6WHLQEUXFK %YUHLGHQEDFK 9HUI-OOXQJVJHV PE+

SHUIVWDXVHHEHWUHLEHUJHV| PE+

HNRP .*5= +HVVHQ

0 OODEIXKU]ZHFNYHUEDQG %LHGHQNRSI

rlelelrlele

:DVVHUYHUEDQG 2EHUHV /DKQJHELHW

F SR S S N e

SHIJLRQDOHU 1DKYHUNHKUVYHUEDQG

=ZHFNYHUEDQG ,QWHUNRPPXQDOH .
=XVDPPHQDUE +LQWHUODQG i
9HUHLQ 5HJLRQ /DKQ 'LOO %HUJODQG v
%UHLWEDQG ODUEXUJ %LHGHQNRSI *PE+ Y
$EZDVVHUYHUEDQG 3HUIJHELHW %DG /DDVSKH DA

(30 (QHUJLHHIILILHQ] $NWLY OLWJHVWDOWHQ
*PE+




:LQGSDUN 6FKZDU]JHQEHUJ *PE+ Ya
($0 6DPPHO XQG 9RUVFKDOW| *PE+ Y
*HVDPW Ya

($0 6DPPHO XQG 9RUVFKDOW ©6G *PEORYVEBEROPOWO *PEG
=XU 2SWLPLHUXQJ GHU ($0 6DPPHO VKKQBE WHRQ WFK DRV H
*HPHLQGHYHUWUHWXQJ LQ LKUHU BQWUXQRUIVFKPHO]XQH
6DPPHO XQG 9RUVFKDOWJHVHOOVFRBION HXQQ G X9 RGLVHF K(3 O \
*PE+ ]X 9HUVFKPHO]XQJVVWLFKWDJ ZDU GHU

'‘LH 7LOJXQJ GHV 'DUOHKHQV |+KUWHH HQMWLHQLKDWH QUK |KX QJ

iXiXd Heo ]ZUVP v v hwSVvEW Zudviw]P|EvPA Er
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%HWUDJ LQ (XUR

o))

7LOJXQJHQ WDQG

1

6WDQG 9RUMDKU
14

b

oLw 'DUOHKHQVYHUWUDJ YRP H LDWLGHRE DHKH IGQ
'LQGSDUN 6FKZDU]JHQEHUJ *PE+ HLQ QDUOHKHQ KQJH|KH Y
ZIKUW 'DV 'DUOHKHQ KDW HLQH /DXI]HLMW HEUWYWMHKP7TLOJIXQ
UDWH LVW DP I1OOLJ

i XTXH t ES% %] E « vo P A Eu,P ve

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =X1eHUXQJ 6WDQG
1

14 3 f

+LHU ZXUGHQ GLH )RQGVDQWHLOHNODJB LW HDHPUWWMR UDRQ
.RPPXQDOEHDPWHQ 9HUVRUJXQJVNDV\VH PLIBV Y B X O LLHHIHEDGG
%HVWIWLJXQJ ELODQ]JLHUW

iX1X0 "'V}ee ve Z (Se vS ]oO

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIRJH 6WDQG

W 7 un

JROJHQGH *HQRVVHQVFKDIWVDQWHLOH ZXUGHQ ELODQ]LH

95 %DQN

WLHGHQONRSI *ODGHU(

DEDFK

Y

*HPHLQQ

%DXJHQRVVHQVFKD

W %LHGHQNRSI

1

b

*HVDPW

1

b




8PODXIYHUP|JHQ

%YHWUDJ LQ (XUR

BWDQG BWDQG

'DV 8PODXIYHUP|JHQ EHLQKDOWHWEIOUWNRAKEZHLV H VLBUN )
=HLW LP 5HJHOIDOO LQQHUKDOEWHRGHYW OPKIBN\H WX WRJI & HR
'LHV N|QQHQ | % O9RUUIWH S5RK/VWIROIN XQ G4 Y\MMIBIL HE] H
XQG /HLVWXQJHQ IHUWLJH (UJHXJQRVE&H UXXNA HQ UXH®MG VIRDZ I
OLWWHO VHLQ

TXi S}JEE S ]Jve ZoX Z}ZrU ,]Jo(er pv SE] +S}(

%HWUDJ LQ (XUR

6WDQG 6WDQG

+LHU ZHUGHQ GLH /DJHUEHVWIQGH ELODQ]JLHUW

:DVVHUYHUVRUJXQJ

'LHQVWOHLVWXQJVEHWULHE

SHLQLJXQJVPDWHULDO

%URPDWHULDO

cle e X e

*HVDPWEHVWDQG

X &}E EUVP v pv e}vesS]P s Eu,P veP P ve
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<

%HWUDJ LQ (XUR

BWDQG 6WDQG

6WDQG 6WDQG

JRUGHUXQJHQ DXV ,QYHVWLWLRQV]XZHLVXQJH
JHIJHQ GDV /DQG i

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP .LWD 2EBEHUG
(QHUJHWLVFKH 2SWLPLHUXQJ $XIO|VXQJ *EHU % Y,
-DKUH *HJHQEXFKXQJ $QWHLO FLOJXQJ /DQG

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP 9HU
ELQGXQJVEDX .LWDJV %UHLGHQEDFK $XIO|VX®J sEHU v
-DKUH *HJHQEXFKXQJ $QWHLD 7L0JXQJ /DQG

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP .<FKH
9HUELQGXQJVEDX .LWDTV %UHLGHQEDFK $XIO[VXQJ
*EHU -DKUH *HJHQEXFKXQJ $QWHLO 7L0JXQJT
/DQG




=XVFKXVV /DQG .RQMXQNWXUS
+HL]JWHFKQLN .LWD 2EHUGLHWH
-DKUH *HJHQEXFKXQJ $QWHLO

JRJUDPP (UQHXH
1Q $XIO|VXQJ B
7LOJXQJ /IDQG

UXQJ
H U

=XVFKXVV /DQG .RQMXQNWXUS
+HL]WHFKQLN *HPHLQGH]HQWU
-DKUH *HJHQEXFKXQJ $QWHL

JRJUDPP (UQHXH
XP $XI10|VXQJ *HE
D 7L0JXQJ /DQG

UXQJ
H U

JRUGHUXQJHQ DXV 7UDQVIHUOH}

HLVWXQJHQ

=DKOXQJVUHVWH +DXVDQVEFEKO

KVVNRVWHQ

JRUGHUXQJHQ DXV 6WHXHUQ

Ya

*UXQG = %UXQG+
=DKOXQJVUHVWH *UXQG *HZHUEH*H®QSE +XQGH|¥% , ~ °~ ~
VWHXHU +XQG = Y06 +

6SLHODSS # Vi +
JRUGHUXQJHQ DXV *HE<KUHQ Y, 3
=DKOXQJVUHVWH .DQDO 1LHGHUVFKODJV XQG L
‘DVVHUJHEKUHQ i
YRUGHUXQJ DXV %HLWUIJHQ A ?
=DKOXQJVUHVWH (UVFKOLH%XQJV 6WUD%HQ ,/].DQDO L
XQG :DVVHUEHLWUIJH '
"HUWEHULFKWLJXQJHQ ]X )RUGHUXQJHQ DXV | L
BWHXHUQ XQG $EJDEHQ ¢
(LQJHOZHUWEHUtFKWLJXQJHQ A Z
3DXVFKDOZHUWEHULFKWLJXQJ Y Z
JRUGHUXQJHQ DXV SULYDWUHFKWOLFKHQ
/ILHIHUXQJHQ XQG /HLVWXQJHQ|GHU OIG 9HU % 3
ZDOWXQJVWIWLINHLW
=DKOXQJVUHVWH OLHWHQ +ROJYHUN :RFKHQJHMLWXQJ2= %
(LQJHOZHUWEHULFKWLJXQJHQ |X )RUGHUXQJHQ|DXV
JLHIHUXQJHQ XQG /HLVWXQJHQ|DXV OIG 9HUZQOWXQJV .
WIWLIJNHLW ODKQJHE*KUHQ 6IXPQLV]XVFKOIJH %
,QVROYHQ]HOQ
6RQVWLJH 8PVDW]VWHXHU JRUGHUXQJHQ X
=DKOXQJVUHVWH 8PVDW]VWHXHU )LQDQ]DPW X
JRUGHUXQJHQ DQ %HGLHQVWHWH 2UJDQPLWJIQLHGHU L
XQG DQ *HVHOOVFKDIWHU 1
(QWIJHOWXPZDQGOXQJ Y ?
6RQVWLJH JRUGHUXQJHQ 5HFKQXQJVDEJUHQ]X%J Y
9HUVFKLHGHQH JRUGHUXQJHQ ¥ *HOGHU GLH LP OIG
+DXVKDOWVMDKU HLQJHJDQJHQ VLQG | %
$EUHFKQXQJ 4XDUWDO (LQNRPPHQVWHXHU | .
$EUHFKQXQJHQ :DVVHU XQG .0QDO $EU
.RQJHVVLRQVDEJDEH 1HEHQNRVWHQDEUHFKQXQJHQ

DEHU GHP 9RUMDKU ]X]XRUGQH

Q VLQG

BRQVWLJH )RUGHUXQJHQ GLH
 QYHVWLWLRQV XQG )LQDQ]LH
]X]XRUGQHQ VLQG

QLFKW GHU

UXQJVWIWLJINH LYW

=DKOXQJVUHVWH 6IXPQLV]XVFK
E*KUHQ BWXQGXQJV 9HU]XJV
1DFK]DKOXQJV]LQVHQ

OlJH ODKQJH
XQG

A

JRUGHUXQJHQ DXV GXUFKODXIH
. RQWHQ

iQGHQ 3RVWHQ ,

99
b

1

b

=DKOXQJVUHVWH 9HUZDKUNRQ
*HOGHU

NVHQ (XV KK ODHKUK
%HDPWH =+

IQGIHY MWY % HLK
%HDPWH +

$QGHUH VRQVWLJH 9HUP|JHQV

HIHQVWIQGH

fh

=LQVIRUGHUXQJ JHJHQ<EHU :386

+

JHVWXQGHW 1%

LV

fh

hEHU]JDKOXQJHQ

1

/RKQ*EHU]J]DKOXQJHQ DXIJUXQG
]JDKOXQJ QDFK OIQJHUHP .UDQN

HQVWDQG

:HJIDOO /RKQIF\’14

*HVDPWEH

Ya

Ya
Ya
Ya

LOIHYHU

Ya

Ya

Ya
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%HWUDJ LQ (XUR

6WDQG 6WDQG

+LHUEHL KDQGHOW HV VLFK XP %XWYRGPUOWBWKK KYHOLH Q
ZHUGHQ NDQQ XQG GDPLW GLH NXWWMFK\ODWWIK HDKEGREG L
VLFKHUW 1DFKIROJHQG GLH =XVDHRPEDWWWXQJ GHU OLTX

6SDUNDVVH ODUEXUJ %LHGHQNRSI (XUR
95 %DQN %LHGHQNRSI *ODGHQEDFK (XUR
95 %DQN 6SDUNRQWR (XUR
3RVWEDQN (XUR

7* .RQWR 9RUDXVO *UDEHLQHEQXQJHQ (XUR
*HEeKUHQDXVJOHLFKVU-FNODJH (XUR
,OQVWDQGVHW]XQJVU+FNODJH (XUR

%DUNDVVH (XUR

'HU % HVWDQG GHU %DUNDVVH ZXUGH]GHP %'THUNPENUY QEI
HQWQRPPHQ 'LH 6DOGHQ GHU %X HAKLIW OGHEM VWMH DH5LHO L
. RQWRDXV]*JHQ LGHQWLVFK

'HU )LQDQ]JPLWWHOEHVWDQG ]XP PLW KDW VLFX
JHIHQ*EHU GHP 30DQDQVDW] PLW Yo YHYBPHVVHUW

'‘LHVH $EZHLFKXQJ UHVXOWLHUW
Ya DXV (@WHKYKXQJ GHV =DKOXQJVPLWWHOODKUN QKXY H'

9HUZDOWXQJVWHWLIBBIQWQVDW] YRQ Yo YHUEH

X P 7 X | i

'HQ OHKUDXV]DKOXQJHQ LQ +|KH YR@LQH (UK KK XQH |

EHL GHQ (LQ]DKOXQJHQ LQ +|KH YRQ+EHU Y JHJ
Y DXV &P Q Y% QLHGULJHUHQ (LQ]DKOKWIHQ D>

RQV]XZHLVXQJHQ XQG *]XVFKeVVHQ VRYEM LMXUAJHXY H

30DQDQVDW] 4 J)LQDQJUHPKQXQJ

IDFKVWHKHQGH $XIOLVWXQJ JHLIWQJIJGEHMVYQL®|KH YRQ
Y4 HLQJHSODQW ZDUHQ GLHHIWMIPARBOK VQOBK\
'LHVHQ IHKOHQGHQ (LQ]DKOXQJHQ VY DhEGKQJIJHQ DXI
RITHQH ))RUGHUXQJHQ DXV 9RUMDKWVHQ JRoHLQV¥ B HIWH
$X%HUGHP JLQJHQ s DQ %HLtWMHQHBLRYQ & L4KX
EHUHLWY LQ 9RUMDKUHQ YHUDQVFEBRDIDHDQB/HZEOXIDQ V W IXH)
Ya DXV BHFQ Y2 KIKHUHQ (LQ]DKOXQJHQ DXV $EJIC(
O9HUP|JHQVJHIJHQVWOD@®HD® VD W] Ya J)LQDQ]JUH
Y,
:LH DXV GHU KLQWHQDQ VWHKHQGAQZPUBPQVMWXQJ ]X
(LQ]IDKOXQJHQ LQ +|KH YRQ H QLEFKQUJHEQDIPID QG
VLQG 'LHVHQ IHKOHQGHQ (LQ]JDKO X ®@4J HIQQ MDNKIDX®H B Q
JHIHQEHU GLH *EHU GHP +DXVKDOWYVDQNVNHDWHD®J
+DXVKDOWVDQVDW] HLQJHSODQW zZDU



E7Z

Y

Y

DXV GHRKW JHWIWLIWHQ $XV]DKOXQJHQ |KkH ,QYHV

YRQ ¥, 30DQDQVDW] Y, )LQDQ]U
'LH IROJHQGHQ $XIOLVIXWQJIHQ JHLIJH® G
GDYROQ Y, +SO %HZLOOLJXQDOWOWVHWOWMMNHX®

¥, DXV 9RUMDKUHQ QDFK
GHV +DXVKDOWVVROOV DXV ZXXNGE QLAKWIIMOUD
3RVWHQ YHUULQJHUWHQ VLFK XP Y
DXV GHP XP Y, QLHGULEMHUMIQIVPLWWHOEHUVF
DXV )LOQDQJLHUXQJ\ADIMNADQWDW ] ¥ )LQDQ]JUH
Y Y, ZXUGHQ QLWKW W KKDIpOHOW V-
KLHUEHL XP HLQH 7LOJXQJVOHLVWXQIO OGLHZDR 'R
EHWUHIIHQGHQ .UHGLWLQVWLW X\ XMK@REXUBHV W QE®
.UHGLWDXIQDKPH LQ +|KH YRQ Q L F KWV ZIHUNG M/ LQIRAF K
DXV GBROXQJVPLWWHOSEHUVFKXVV DXV KDXVKDO{(
=DKOXQJVYRUJIQJHQ LQ +|KH YRQHUEHL KBQGHOW H\

GHEHUWUDJIHR ZX|

XP GXUFKODXIHQGH *HOGHU

SHUDQVFKOOQIDKOXQGHE QLFKW HL

QJHJD QUAI® KW XQGI HEQZ

GLH *EHU GHP +DXVKDOWVDQVDW] ODJHQ

JHKOHQGH (LQ]I

BURGXNW /LHIJHQVFKDIWHQ

3M 8BQEHEDXWH *UXQG\ANHWH + *UX
PIJHQ DOOJHPHLQ + *UXQGVW+FNVYHUWDEHUE EHL HLQHP LP,

DEJHVFKORVVHQHQ 9HUWUDJ WWMRQIDWH GLH =DKOXQJ H
Y4 HLQ ZHLWHUHU 9HUNDNW ZXUGH GHP 3URMH
*HZHUEHJHELHW 2EHUGLHWHQ [X3HRUGQHW

JHKOHQGH (LQ]DKOXQJHQ DXV GHQ $EJVQJHQ YRQ 9HUP|JHQ,
JHIHQVWI I
SURGXNW YJUGHUXQJ DQGHUHU 7UIJHU

3M =XVFKXVV .LUFKH .(WZBILWHUXQJ
2EHUGLHWHQ * OD%QDKPHQDEVFKOXVV HUVW LQ

3M =XVFKXVV /DQG (UAMHDWHUXQJ .
2EHUGLHWHQ O0D%QDKPHQDEVFKOXVV HUVW LQ

3M =XVFKXVV /DQGNUMBUV.(WDHLWHU
2EHUGLHWHQ O0OD%QDKPHQDEVFKOXVV HUVW LQ
SURGXNW :DVVHUYHUVRUJXQJ

3M %HLWUIJH :RO]JKDEDHRRV,P %RUQ
IHOG + O0D%QDKPHQDXVI*KUXQJ YHUVFKREHQ

3M %HLWUIJH 2EHUGL(WSHQ|$XI GHP
0D% QDKPH EHJRQQHQ * $EVFKOXVV LQ
BURGXNW $EZDVVHUEHVHLWLJXQJ

3M %HLWUIJH :RO]JKDPH®V,P| % RUQE
IHOG + O0D%QDKPHQDXVI*KUXQJ YHUVFKREHQ

3M %HLWUIJH 2EHUGL(WSHQ|$XI GHP
0D%QDKPH EHJRQQHQ * $EVFKOXVV LQ

3M %HLWUIJH 2EHUGIFKWHQ|$FKHQED
GWUD%H + 0D% QDKPHQEHJLQQ HUVW LQ
SURGXNW *HPHLQGHVWUD%HQ

3M =XVFKXVV /DQG 2EKHUGLHWHQ $F
EDFKHU 6WUD%H + 0D% QDKPHQD X VLU VKHUQRXHUVW LQ
$XV]DKOXQJHQ I+U 30DQXQJ

3M %HLWUIJH %UHLGMWQDDFK BOPHQV
0D% QDKPHQDEVFKOXVV HUVW LQ

3M %HLWUIJH :RO]JKDEDHRV,)P %RUQ
IHOG + OD%QDKPHQDXVI*KUXQJ YHUVFKREHQ




3M %HLWUIJH 2EHUGLIVSHQ[$XI GHP )
0D% QDKPH EHIJRQQHQ + $EVFKOXVV LQ i

3M %HLWUIJH 2EHUGIEHWHQ|$SFKHQED
BWUD%H OD%QDKPHQDXVI-KUXQJIXWUVW LQ ELVKHU Q %
$XV]DKOXQJHQ I+U 30DQXQJ
JHKOHQGH (LQJDKOXQJHQ DXV ,QYHV@GWLRQV]XZHLVXQJHQ,JX
]XVFKsVVHQ VRZLH DXV ,QYHV i
3URGXNW Y)JUGHUXQJ DQGHUHU 7UIJHU

3M .UHGLWDXIQDKPH.(WDHLWHUXQJ v
2EHUGLHWHQ * OLWWHO ZHUGHQ HUVW OLWWH EHQ|WLJW

BURGXNW BRQVWLJH DOOJHPHLQH )LQ
$O0OJHPHLQH .UHGLWDXIQDKRHVMWOQ
EHQ|WLJW

WYWWWHHD ZHUGHQ

DQJZLUWVFKDIW

1

JHKOHQGH (LQJDKOXQJHQDKPH YRQ .Ul

N

6XPPH IHKOHQGH (LC *HVD y
+|KHUH (LQ]DK
3URGXNW JLHIHQVFKDIWHQ
3M *UXQGVWeFNVYHUNBLHMHZHUEHJ !
2EHUGLHWHQ
3URGXNW "LHQVWOHLVWXQJVEHWULHE XQG )XKUSDUN
3M IHUIX% HUXQJ %HWXQBEVDXVVWDW Y4

,Q]DKOXQJQDKPH ORWRUVIJH

3URGXNW Y)JUGHUXQJ DQGHUHU 7UIJHU
3M IHUIX%HUXQJ %HWX QB E
,Q]DKOXQJQDKPH 5DVHQPIKHU * .LQGHW DX

VDXVVWDW sy
QG )DPLOLHQKDX

SURGXNW *HPHLQGHVWUD% HQ
3M *UXQGVWeFNVYHUNIXAKHEW UD % H Q Y,

A$P 5DLQ?

3URGXNW RPPXQDOH JRUVWZLUWVFKDIW

9HUIX% HUXQJ %HWULHEVDXVX®DD WL
:DOGDUEHLWHUVFKXW]ZDJHQV

+

HNI 9HUIX % HU %

+|KHUH (LQ]JDKOXQJHQ DXV GHQ $EJIQJHQ

YRQ 9HUP|JHQV

JHIJHQVW|
3URGXNW *HPHLQGHVWUD % HQ
3M =XVFKsVVH ,=+ 1HXKHGHQYWH % U
EDFK + 'LHVH OLWWHO ZDUHQ LP +®DDXMKD OW YHUDQVFK

(LQJDQJ HUVW LQ

3M
$P 5DLQ + 'LHVH OLWWHO ZDUHQ LWPFKIDXDWUK
(LQJDQJ HUVW LQ

+

(UVFKOLH% XQJVEHHWALBMWRD 2

\D O W YHUDQ

SURGXNW IDWXUVFKXW] /IDQGVFKDIWV

3M $XVIOHLFKVPD% QDKWPW
SIOHJH .DXIYHUWUIJH 80OPHQVWKO BJHV £L
+DXVKDOW

SIOHJH
DQGVFKD
PHUHLWY YHUDQ

Y

+|KHUH (LQJDKOXQJHQ DXV ,QYHVWLWLRQ
]XVFKsVVHQ VRZLH DXV ,QYHV

/TXZHLVXQJIHQ XQ

=\’

1
7

6XPPH K|IKHUH (LQJL *HVD




+DXVKDOWVUHVWH $XV]DKOXQJHQ

+DXVKDOWVL

+DXVKDC

BURGXNW JLHJHQVFKDIWHDQ .
3M *UXQGHUZHUE
BURGXNW "LHQVWOHLVWXQJVEHWULHE XQG )XKUSDUN
3M THXVWUXNWXULHURHMHVWDQGV !
JHOIQGH '/%
BURGXNW %UDQGVFKXW] XQG *HIDKWB/QDEZHKUPD % QDK F
3M BRQVWLJIJH %HWULHEVDXVVWDWWXQ L
1HXDQVFKDIIXQJ *HUIWH DOOJHPHLQ
BURGXNW YJJUGHUXQJ DQGHUHU 7UIJHU .
3M (UZHLWHUXQJ .LWD 2EHUGLHWHQ
3URGXNW _RPPXQDOH 6SRUWVWIWWHQ
3M 6SRUWDQODJH *XQMWHUX®DO + (U !
+HL]WHFKQLN
3M 6SRUWKDOOH :LHNKBERGEK + (UQ .
+HL]WHFKQLN
BURGXNW "DVVHUYHUVRUJXQJ .
3M JHUQ+EHUZDFKXQJ
3M "RO]JKDXVHQ ,P %RUQEDFKVIHOG !
3M 2EHUGLHWHQ $XI GHP (MSHQ Y
3M 2EHUGLHWHQ $FKMBEDFKHU 6WUD
3M _OHLQJODGHQEDNK HMLWXQJ 2UW .
ELQGXQJ %UDQGVFKXW] JHULHQKDXVJHELHW
BURGXNW $EZDVVHUEHVHLWLJIXQJ .
3M "RO]JKDXVHQ ,P %RUQEDFKVIHOG
3M 2EHUGLHWHQ $XI GHP (MSHQ y
3M 2EHUGLHWHQ $FKMBEDFKHU 6WUD
BURGXNW *HPHLQGHVWUD % HQ .
3M %UHLGHQEDFK 80OPHQVWUD % H
3M %UHLGHQEDFK AIHXH OLUWWH:? y
3M "RO]JKDXVHQ %U+FNMHEDXK %RO]H
3M "RO]JKDXVHQ ,P %RUQEDFKVIHOG L
3M 2EHUGLHWHQ $XI GHP (MSHQ y
3M 2EHUGLHWHQ $FKMGEDFKHU 6WUD
3M "LHVHQEDFK %R[EDFKVWUD % H y
BURGXNW IDWXUVFKXW] /DQGVFKDIWVSIOHJH .
3M $XVIOHLFKVPD% QDKPH
BURGXNW Y)JUGHUXQJ GHU /DQGZLUWVFKDIW .
3M JHOGZHJHEDX %UHOBWQEDFK :DO
*HVD %
+DXVKDOWVUHVWH +DXVKDC

BURGXNW JLHIJHQVFKDIWHQ .
3M *UXQGHUZHUE
S3URGXNW %UDQGVFKXW] XQG *HIDKMB®QDEZHKUPD%QDKP
3M )XKUSDUN + 1HXDEXHAKD|IXQJ ) !
ZHKUIDKU]HXJH /) 6W/)
3M + 6RQVWLJH %HWQUHEYIDWD@WDWW .
X QN
3M BRQVWLJH %HWULHEVDXVVWDWWXQ .

1IHXDQVFKDIIXQJ *HUIWH DOOJHPHLQ

SURGXNW JJUGHUXQJ DQGHUHU 7UIJHU 1
6RQVWLIJH %YHWULHEVDXVVWVIDWWXQUJ .LWD 2EHUGLHW
SURGXNW 6WUD%HQEHOHXFKWXQJ .
3M (UZHLWHUXQJ 6WND%HQEHOHXFKW
SURGXNW :DVVHUYHUVRUJXQJ
3M %YUHLGHQEDFK OHVVEKDIFKW *HZH Y

ELHW




Ya

3M %UHLGHQEDFK /HLW XGQHQSEULFKW .
"LHVHQ
3M %UHLGHQEDFK /HEWWEAJ|[6FKXW]K
3M %UHLGHQEDFK 8OPHQVWUD % H Y
3M %UHLGHQEDFK 3XKEBGHLWXQJ +RF .
KIOWHU
3M %UHLGHQEDFK )DBGNIXUWHU 6WU
3M "LHVHQEDFK 9HUEXQGOHLWXQJ y
BURGXNW $EZDVVHUEHVHLWLJIXQJ .
3M %UHLGHQEDFK 80OPHQVWUD % H
3M %UHLGHQEDFK /HEWWEJ|[6FKXW]K
BURGXNW *HPHLQGHVWUD % HQ .
3M %UHLGHQEDFK +D@MHUH 2UWVVWU
3M %UHLGHQEDFK 1HXH OLWWH 1
3M ILHGHUGLHWHQ 6FKHLGEZHJ L
BURGXNW gIlTHQWOLFKH *HZIVVHU ZDVVHUEDXOLFKH
$QODJHQ *HZIVVHUVFKXW] !
3M SHQDWXULHUXQJ 'LHWH
3URGXNW YJJUGHUXQJ GHU /DQGZLUWVFKDIW .
3M YHOGZHJHED X
3URGXNW *HPHLQGH]JHQWUXP %UHLGHIQEDFK .
3M &DUSRUW *0= %UHLGHQEDFK
*HVD %

Ya

Ya

$EJIQJH DXI +DXVKDOWVUHYV

+DXVKDOWYV

BURGXNW 2UJDQLVDWRULVFKH 'LHQ@QW
ULFKWXQJHQ I«U GLH JHVDPWH 9HUZDOWX
% URP|EHO XQG VRQVWLJH $XYGWD
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OHLHU 3HWUL $QMD
1HXPDQQ )UDQN
3IHLIHU 1LFROH
6FKPLGW %XUNKDUG
6FKPLGW B5HLQHU
6FKPLGW :DOWHU
6FKQHLGHU $UPLQ
7KRPDV (OYLUD



'HU *HPHLQGHYRUVWDQG VHW]W VLFK ZLH IROJW ]XVDPPHQ

JHONO &KULVWRSK %+UJHUPHLVWHU
BW|FNHU -RFKHQ

_RPEIFKHU +DQV 2WWR

IDXEHU :DOWHU

OD\HU (ONH

3DQNDOOD -RDFKLP

S5HLW] -+UJHQ

6FKZDU] +DQV *<QWHU

BHLEHO .XUW

‘HLJHO ORQLND

'XUFKVFKQLWWOLFKH =DKO GHU % H DEPLWIHZ) KUHE G UG HI V
+DXVKDOWVMDKUHV ]XU *HPHLQGH LHHWEM A UKHQW Q/L\R
VWDQGHOQ

%HDPWH HLQVFKO %«UJHUPHLVWHU
SUEHLWQHKPHU



$QODJHQ

JRUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQVSLHJHO

JRUGHUXQJVVSLHJHO

JRUGHUXQJVDUW EELV -DOKAHKU DOV |-DE&XMPH
LQ (XUR LQ (XUR LQ (XUR LQ (XU

JRUGHUXQJHQ DXV

=XZHLVXQJHQ

JRUGHUXQJHQ DXV

BWHXHUQ

JRUGHUXQJHQ DXV

*HEsKUHQ

JRUGHUXQJHQ DXV

%HLWUIJHQ

JRUGHUXQJHQ DXV

JLHIHUXQJHQ XQG

JHLVW;

6RQVWLJH

9HUP|JFIIJHQVW

"HUWEHULFKWLJW

6XPFP

OHUELQGOLFKNHLWVVSLHJHO

%H]JHLFKQXQJ ELVELDKUDKIHKU DOV |-DEXPPH
LQ ( LQ ( LQ ( LQ (

9HUELQGOLFKNHLWHQ

JHIJHQ+EHU .UHGLW

LQVWLWXWHQ |UHGLWDXI

QDKPHQ I[+U

L,QYHVW|

9HUELQGOLFKNHLWHQ

JHIJHQ+*EHU .UHGLW

LQVWLWXWHQ |UHGLWDX

QDKPHQ I+U GLH

JLTXLGLWIW\

9HUELQGOLFKNHLWHQ DXV

=XZHLVXQJHQ XQG

=XVFK*VVHOQ

9HUELQGOLFKNHLWHQ DXV

JLHIHUXQJHQ XQG

JFYWXQ

9HUELQGOLFKNHLWHQ DXV

BWHXHUQ XQG YWHXHU

IKQOLFKHQ $EJPEHQ

BRQVWLJH 9HUELQGOLFK

NHLWHQ

6XPF

R



(LJHQNDSLWDOVSLHJHO

3RVLWLRQHQ

LQ (XUR

LQ (XUR

IHWWRES

=ZHFNJHEXQGHQH 5

LFNODJHQ

JUHLH 5¢<F

(UJHEQLVU*FNODJHQ D R

(UJHE

(UJHEQLVU*FNODJHQ RUGHQWO

(UJHE

(UJHEQLVYRUWUDJ

-DKUHVHL

6XPPH (LJHQ

S*FNVWHOOXQJVVSLHJHO

3RVLWLRQHQ

LQ (

=X1+KUXQJ
DEVHWLQ (

+HU
LQ (

5-FNVWHOOXQJ I+
XQG IKQOLFKH 9H
SIOLFKWXQJHQ

U 3HQVLRQHQ
U

S FNVWHOOXQJ I~

JLQDQ]DXVJOHLFK

6WHXHUVFKXOGY

U
XQG
HUKIOWQLVVH

6RQVWLJH 5<FN

6 XPP

% UJVFKDIWVYH

USIOLFKWXQJHQ

IXIXQVWHDQ

'DWXP
%WHVFKDWPP

%UJVFKDIW

LQ (XUR

E BMWD U JW H U
DP
LQ (XUR

(30 *PE+ &R

($0 6DPPHO XQG
9RUVF *PE-

%HWUDJ



(UOIXWHUXQJ 7THLOHUJHEQLVKDXVKDOWH

'LH ,/9 LOQWHUQHQ /HLVWXQJVYHUUHFKQOUQLQ YGIRQQ B H IUWW }
BURGXNWHOQ

$OV +DXVKDOWVDQVDW] GLHQHQ GLH KRQIMIK UGD/ KH HW HV K C
*EHU HLQ $XIWUDJVHUIDVVXQJVSURJUDPP J/LPNW GLH
OHLVWXQJVEHWULHEHYV JHQDX HUIDVVW @KQ & W@ GNR/P-FDK UH \
JU[%HUHQ $EZHLFKXQJHQ GD (LQVDW]BUWHH¥®BHQQVDW]]F

'LH ,/9 LQQHUKDOE GHU 9HUZDOWXQJ VHOQGQGMIQG BX | J-MKRQ
JHELHWHQ RGHU GHQ 6FKZHUSXQNWY HUDWIBEHMAKIHLL EXHR
DQJHSDVVW

THLOHUJHEQL (UOIXWHL

BQWHUVW-W]XQJ GHU +LHU KDQGHOW HV VLFK XP GLH JRWWHQHUVYV
9HUZDOWXQJIVI+KUXPHLYWHUV leU GLH /HDVLQJUDWH GIJHOHIU 6WHXH
PHLQGOLFKH *UHPLMRQFKHUXQJ VHLQHV 3ULYDWIDKU]JHXdHV LQ|+|KH YRQ
glIITHQWOLFKNHLWV|DUEHLW

'LH $X10|VXQJ GHU 3HQVLRQV XEQ %HLKLOIH
HKHPDOLJH %HDPWH ILHOHQ HQWJHKH(H G HWX\BODQX
(LQJHSODQW ZDUHQ Y. DXIJHQJVW ZXUGHQ

, QHX KLQ]JXJHNRPPHQ VLQG GLH (UWU
(LJHQEHWHLOLJXQJ I+U :DKOOHLVWRQU®A Q [KHP | % T
YRQ ¥ OLW GHU (LQI*KUXQXIGHW YrH DR YIE\D\K Q% |
ZXUGH GLH %HLKLOIHIIKLINHLW W/R@Rwazooﬂwwx

.UDQNHQKDXV &KHIDUJWEHKDQGOXQJH IX VEQWH U
JLPPHU ZLH IROJW QHX JHUHJHOW I-§Q@EHXAK DX
VWDWLRQIUHQ :DKOOHLVWXQJHQ BKWOWE KW LAODHY QR
PRQDWOLFKHQ %HWUDJHV LQ +|KH YRQOIH % GX
EHUHFKWLJWHQ $00OH %HLKLOIHEKDEFRWLUMAHQ G
O|JOLFKNHLW JHZIKOW

XQG 'LH 3URJQRVH GHU .RPPXQDOEHD
9HUVRUJXQJVNDVVH ZHLFKW YRQ GHQ $XWWVIFKOL
GLHVHP *UXQGH PXVVWHQ Yo PHKW|DQ GLH

Yo ZHQLIJHU DQ GLH %HLKLOKUWNWVWWBBQXQJIHQ

SHUVRQDOZHVHQ 'LH $XIZHQGXQJHQ I*U GLH %HLKLORHYHUVLFI
Yo QLHGULJHU DOV HLQJHSQWXQKX QIDOGEK WL MR
KRFK DXVILHO ZLH HLQJHSODQW

%HL GHQ $XIZHQGXQJHQ I+U IUJWOLFKH 8Q
(UVWH +LOIH /HKUJIQJH XQG GJBKBXBPBOIWLIW % Q

)*U GLH )RUW XQG :HLWHUELOGHQLIZXWGHQ
EHQ|WLJW DOV JHSODQW

2UJDQLVDWRULVFKH )*U GDV %+UJHUEXVSURMHNW KDW %LH *HPH
'LHQVWOHLVWXQJHQRP 5(OQHUKDOWHQ
ULFKWXQJHQ I+U G|LH JHVDPWH
9HUZDOWXQJ 8QWHU GHQ .RVWHQHUVWDWWXQJHQ ZXUC
YHUEXFKW Y% HQWILHOHQ DX4HGQBJHOWMDW W
J*WXQJ l+U GLH $XVWUIJHU GHU :28RBXMHK GHQ 9
ZXUGHQ Y% HUVWDWWHW [+U GHRHSERONDHRMHXQJIH
BHUYHUEHWULHEV




‘'LH $EVFKUHLEXQJ
ZXUGH XP

GHU LQ D @Hr
Y% ]X QLHGULJ DQJHVHW]W

'LH $EVFKUHLEXQJHQ DXI *HVFKIIWYV
Yo 1X KRFK YHUDQVFKODJW GWIKKEQH-
7TDEOHWWY GHU 3DUODPHQWDU IDHMWWQLHGUL

IVEKDIIW

DXVVWDYV
SQEEKDI 1)
JHU ZDU}

/ILHIJHQVFKDIW

HQ "LH (UWUIJH DXV 3DFKWHQ ODJHQ
$QVDW]

'"LHLHEHQHUO|VH DXV 9HUPLHWXQJ X
GXUFK GLH 9HUPLHWXQJ GHV )HVWSLOIHD] H
DQOIVVOLFK GHU .LUPHV XP QW K|KHU
XQG 'LH DX%HURUGHQWOLFKHQ

Yo XQG $XIZHQGXQJIHQ Yo USHMX ® % H
YRQ *UXQGVW+FNHQ

P LW

QG 9HUSI
L UNUKYVL G

XQG GLH (UVWDWWXQJ GHU 9HUEUDXFXWHNERDAWHQ G

DOV HLQ.

(UWUIJH
WXIDQ D X\

'LHQVWOHLVW

XQJVEHWUHHEZXUGHQ Yo« YHUEXFKW G#H
$EJDEH YRQ JHEUDXFKWHP ORELOLDU XQG

+LHU ZXUGHQ GLH (LJHQOHLVWXQ
'"LHQVWOHLVWXQJVEHWULHEHV EHL Q®BUH
JUHLEDG 1LHGHUGLHWHQ LQ +|KW YRQ

W GLH (U
6FKURWW

JHQ GHU
WWPWHOO:
v, DNWL

%HL GHQ (QWJHOWHQ I+U JHOHLVWHWVWHW
HOQOWJHOW XQG GHP $UEHLWJHEHUDQWHL

NUDQNKHLWVEHGLQJWHQ $XVIIOAH®

)sU 6DFK XQG
ZHQGHW

'LHQVWOHLVWXQJHQLZKU

$EVFKUHLEXQJHQ DXI
(LQVSDUXQJ UHVXOWLHUW D X VXHLIQG K UWHDD)
PLWWHO DX| GLH 1HXDQVFKDIIXQJHQXMV HL
VSIWHUHQ $QVFKDIIXQJ GHU %HWDQMEVD X

'LH $EVFKUHLEXQJHQ DXI )XKUSDUN
KIKHU GD PHKU OLWWHO I-U 1HXDQVEXDGIH
JHSODQW

)LQDQ]
YHUZDOWXQJ

XQG

BMHIX FBHQ (QWJHOWHQ
HQWJHOW GHP S$UEHLWJHEHUDQWHLO ]

XQG =XVDW]YHUWRWIHQI DXI1JU
'HJIDOOV GHU /RKQIRUW]DKOXQJ Q D8RK/ ING

Yo QLFKW EHQ|WLJW

.DVVHQ 5HFK
XQG 9ROOVWUHFN

QXQJV %HL GHQ 3HUVRQDODXIZH
KQJVZHVHQDXIJUXQG GHV :HJIDOOV GHDF
NUDQNKHLWVEHGLQJWHQ $XVIIOOHQ QLFKMW

8QWHU GHQ SHULRGHQIUHPGIE®I@XIZ
YHUEXFKW

SHFKQXQJ 6WHXHUEHUDWHU I+U .|Q3HUVEK
Y,

SHFKQXQJ XQYHUPXWHWH .DVVHQSU«IXQJ Y
Y,

VRZLH 3U«IJHE*KUHQ %LODQ]HQ %QG

WENLW V]
]XU BR]L

ZXUGHQ DXIJUXQG GHV :HJIDOOV BKHU /RKQIF

¥ QLFKW

JH

%YHWULHEVDXKMVWDWW X

O/Z4DLOY\M @

GHQ )XKlL
VWDWW X

3
4

ZDUHQ
(Q JIDQ \D X

l*U JHOHLVWHVHWHQBENLWV]!

U 6R]LD
XQG GHV
UADHOQN K H L\

QGXQJHQ
KRKQIRUW
/ EHQ|WL.

HQGXQUJH:!

DIWVVWH:
RP

.

+




2UGQXQJVDQJ
KHLWHQ

HOHJHG@HL GHQ |IITHQWOLFK UHFKWO L FEBIIH

GLH (UWUIJH Y «EHU GHP $QWRQH K

*HEeKU leU GLH 6RQGHUHUODXEQL®WNXO Hy

WDLQHUQ XQG HLQHU *HQHKPLJIXQD QPG KHG
'"LH (UWUIJH DXV %X%JHOGHUQ XQ®
Y% QLHGULJHU DOV HLQJHSODQW

"XUFK GHQ NUDQNKHLWVEHGLQJWHU
LQ GHU *HIDKUJXW*EHUZDFKXQJ ZXHG|MQ JW

OHOGH XQG 31
ZHVHQ %<UJHUVHL

DVV
UYLFH

'LH (UWUIJH I+U GLH $XVVWHOOXQ)
Ya sEHU GHP $QVDW]

3HUVRQHQVWD
ZHVHQ B6WDQGHVD

@EVIJUXQG GHV :HJIDOOV GHU /RKQIRUWY
PBLQJWHP $XVIDOO HUJDE V(FWJIJEBWH .U
$UEHLWV]HLW HLQH (LQVSDUXQJ YRQ

'LH =XI1eKUXQJ ]X 5*FNVWHOOXQJHQ
Yo KIKHU DOV JHSODQW

%UDQGVFKXW]
*HIDKUHQDEZHKUP

XQG
D2GIEDKRBYIW]H LQ

(V HUIROJWH OHGLJOLFK HLQH 5HH
LQ +|KH YRQ Y,

'"HU $QVDW]
GHU HLQJHSODQWH
Y,

l+U GLH BRQGHUSRVWB(
=XVFKXVV 1+QJEBQ 'LJL

9RQ GHQ XQWHU GHP 6DFKENHRIPWWIHVWHO(
%HWULHEVIUJWOLFKH 8QWHUYVXFRX® BMQEZHX

)*U GLH 6DQLHUXQJ GHV 7UHSSHQDWX
JHUIWHKDXV LP 27 1LHGHUGLHWHQUZ®RDGQHF
EHZLOOLJW

+LHU ZXUGHQ VFKRQ GLH OLWWH
$EVFKUHLEXQJ GHV 'LJLWDOIXQNV HYXQZQ
MHGRFK QXU ]XP 7HLO HUIROJW

'LH $EVFKUHLEXQJHQ
ZDUHQ HUVW DE HLQJHSODQW Y
)sU GLH $EUHFKQXQJ YRQ )HXHUZH
ZXUGHQ XQWHU GHQ SHULRGHQIUHPKUHHL QU

QHUZDOW
HKGHLUGHI W
DGl M WHHROQD
BHRVEHV V
9HUZDUQ

V $XVIDOC(
Ya QL
J YRQ 31
[EKIOXQJ (
JHOHLV\
Ya

$OWHUYV

KQXQJVV

) ZXUGH ¢
WDOIXQN

DWHQ OLW
U & H QW
1JDQJV E
1 %o L J

o
VAVO D J W

leU GLH EHIXGHQ QHXHQ

HKUHLQVI
VDR W Q

9HUHLQVI|UGH

UXQJ +LHU ZXUGH GLH YRP /DQGNUHLV
9HUI+JXQJ JHVWHOOWH (KUHQDPWVSDXV FA
YHUHLQQDKPW

DDUEXUJ ¢
{DOH LQ

JO*FKWOLQJVK

LOIH
*HPHLQGH Y HUKDOWHQ

'HU KLHU HLQJHSODQWH =XVFKXVV

Yo PXVVWH 9RUJDEH GHDVDDBQR

A6RQVWLJH DOOJHPHLQH )LQD Q] ZHWWW

YRQ

$XV GHP /DQGHVSURJUDPP A6SRUWKQG )O-FlI

GHV /DQC
G X IMIMY H V
KDIW? X|

BHQLRUHQSUR

JUDPP 'LH (UWUIJH DXV GHU 6HQLRUHQ $

Yo KIKHU DOV JHSODQW

NWLY RF

J)JUGHUXQJ DQ
7UIJHU

CGHHWHIRVWHQDXVJOHLFK QDFK t HUEUBFKWI
(UWUIJHQ Yo ZHQLJHU DOV JHSODQW

1 EHL GH(




"LH =XZHLVXQJHQ GHV /DQGHV I+U g
ILHOHQ XP Y, QLHGULJHU DXV DOV HLU

%HL GHQ =XVFKsVVHQ DQ GHQ 7UI|

Y% HLQJHVSDUW 'LHVHU %@ WW [$E WH

GLH GDI*U JHELOGHWH 5¢FNV W H G®X\QU
KRFK DQJHVHW]W

'"XUFK GLH 8PEXFKXQJ GHU %HWULHEVBRIXY
.LWD 2EHUGLHWHQ XQG APDLD?® VRZIHRQ@GH
$EVFKUHLEXQJHQ DXI *HEIXGH DXI| &LHoHWH
DXVVWDWWXQJHQUK|KWHQ VLFK GLHVH XP
$EVFKUHLEXQJHQ DXI| *HENHGEOHILQIJHUWHQ
XP Ya

'LH $EVFKUHLEXQJHQ DXI| *HAIXER XP
QLHGULJ YHUDQVFKODJW

%HL GHQ VRQVWLJHQ SHULRGHQIUHREGHQ

Yo YHUEXFKW Ya HQ W VIWHHOQDDX
QDFK t +.-*9% KLHU HUIROJWHQ =DXH
'DXWSKHWDO I+U GLH -DKUH XQW *ODGR
leU GDV -DKU

DV %DPE
QJHSODQ

JIHU GHU

F/KKG@XAQLIH U
DZDX XP

N@ DWW X
B\H @ HUEL
O\ FHIEWH LE

Y,
VLFK GDC

Y 1X

HQUWUIJH
D XO HBLHFQ
ODXQJIHQ
IZLBD B K U

Y2 HQW I L HOHDQV IV D IWHALXQDH 60 R

t D (QHUJLHBW* IsU GDV %ORFNKREMNUBLWEHON LQ
“XJHQG]JHQWUXP +LHU ZXUGHQ (UVWDWWXQJHQ GHV DXVJH
-XJHQGFOXEV X || VFKDIWVJHOGV LQ +|KH YRQ Vs YHUEXFKW
BRQVWLJH (LQ| 8QWHU GHU ZXUGHQ Y PHKU 7HLOQHKPHUJH
ULFKWXQJHQ GHU [ XJHQ@GGBUYBHLWQVSLHOH YHUEXFKW DOV JHSODQW
BRQVWLJH (LQ| 'LH OLWWHO LQ +|KH YRQ Ya H LW FEULBIL PREX\P J X
ULFKWXQJHQ GHU [LQGHU GHU )DPLOLHQEHUDWXQJ ZXUGHQ QLFKW YHU
-XJHQG XQG )DPLOLHQKLOIH
_RPPXQDOH 6SRWML GHQ 8PVDW]JHUO|VHQ DXV GHU hEHRWEDVVXQJ
VWIWWHQ 5IXPHQ ZXUGH HLQ OHKUHUWUDJ YR( y
GXUFK GLH VFKXOLVFKH 1XW]XQJ GHWHIHPHLQGOLFK
'"HU $QVDW] EHL GHQ $EVFKUHLEXQJHQ@DWXKPHEIXGH
¥ ]X QLHGULJ
RPPXQDOH %IGHU =XU )LQDQ]L HIVFX XOHAM \HUKJKBH@ (% HWUHLE
JUHLEDGHV 1LHGHUGLHWHQ ZXUGH) HURH YR®@ $XIZ
Y, EHVFKORVVHQ
%DXOLFKH 30DQXQJ +LHU ZXUGH HLQH DSO $XIZHQGXQJIALQ +|KH Y

l+U GLH bQGHUXQJ GHYV
'LQGSDUN EHVFKORVVHQ )sU GLHVH 0D %
EHQ|WLJW Y, ZXUGHQ ]XU 'HFNWRQ
LQQHUKDOE GHV '"HFNXQJVNUHLVHV KHUDQ

8QWHU GHQ SHULRGHQIUHPGHQ $XI1Z
30DQXQJVOHLVWXQJHQ l+U GDWLEDGLHU
ILHGHUGLHWHQ LQ +|KH YRQ Y, YHUE

JOIFKHQQXWEXL®IWIS ODQH

QDKPH Z:
JURQ hE}
JH]RJHQ

HQGXQJH
XQJVNRQ
XF KW

6WUD% HQEHO

AXFKWXQJ ZXQGHQ GLH 9HUOXVWH DXV GH
EHOHXFKWXQJ LQ +|KH YRQ Yo YHUEX

P $EJDQJ
FKW

(OHNWULJLWIW

VRUJIXQJ

V¥HU. RQJHVVLRQVDEJDEHHWUXJ Ya
VRPLW Y% KIKHU DOV YHUDQVFKODJW

+LHU ZXUGHQ %*UJVFKDIWVSURYLVL
s YHUEXFKW

XQG ZDU

RQHQ GH




*DVYHUVRUJX(

) J 8QWAMUGH GLH .RQ]JHVVLRQVDEJDEH
Y%+ YHUHLQQDKPW 'LH .RQ]JHVVLRQVDE 3 EH
GHP $QVDW]

LQ +|KH
WBUW VRP

:DVVHUYHUVRU

JIXQJ %HL GHQ %HQXW]XQDYVHE E &LHH QU
Y, XQWHU GHP $QVDW] 'D GVM $DQ ZH
+|KH XQWHU GHQ $QVIW]HQ EOLHEHQGRX V]
HUJHEQLVKDXVKDOWHY OHGLJOLFKQDXVJ®il

UeFNODJH HQWQRPPHQ ZHUGHQ

. RVWHQIHVWVHWI]XQJ
/IDQG +HVVHQ # Y,

9HUZDOWXQJ

+LHU ZHUGHQ GLH $XIZHQGXQJHQ
A9RUP 'RUQ3 LP 27 :ROJKDXVHQ LP 9MW
‘DVVHUPHQJH YRQ GHU *HPHLQGH 6WHUIHQ
ZXUGHQ NHLQH =DKOXQJHQ JHOHL\QRWW Q
HUVWHOOW ZHUGHQ NRQQWH 6RKRQ VI WHKD
LQ +|KH YRQ Y

.RVWHQHUVWDWWXQJHQ +DXVDQVFH
+|KH YRQ Y% DXV HLQ]JHOQHQ +DX¥IDHX
XQG $QVFKO+VVH YRQ 1HXEDXWHQ LQ DOOH

%HLP 6WURP ZXUGHQ Y HLDH
OHJWH 7LHIHQEUXQQHQ XQG +RFKEHKIOWH

'LH $EVFKUHLEXQJHQ ZDUHQ XP
JHSODQW
2UWVVWUD%H )UDQNIXUWHU 6WU®Q%Hi Q: DV,
XQG 3XPSOHLWXQJ +RFKEHKIOWHU QREK@ I

\Y

'"HU $QVDW]
VWDWWXQJ ZDU XP
*EHUZDFKXQJ HUVW LQ

l+U GLH $EVFKUHLEXQ
Y4 1X KRFRDGQGW HG
IHUWLJIJHVWHOGQ(

XQWHU GHQ SHULRGHQIUHPGHQ (UYV
YHUEXFKW
(UVWDWWXQJ DQWHLOLJH $XIZHQGXQJADRU
"'RUQZ [+U GXUFK GLH *HPHLQGH 6WHIIH(
%HLWUDJVUFNJHZIKUXQJ I«U G X WBRLHH THH
‘LWWJIHQVWHLQ = Y

%DXZDVVHUDEUHFKQXQJ Ya

WUIJH Pl
DOHG.F @ BIQ
VHALIBQ [XP
HDRKVGHU

VVWUHLW

l+U GHQ
HQWQLV
EHUJ DQJ
G B K@LH {
K QWHIL BI

O+VVH
FKOXVVF
1Q 2UWVW

+

HVSDUW
U

Y QL

'D GLH HLQJHSODQWHQ 0BEBODHKPH Q 8C

NARI@ H L W
LFKW DEJ

JHQ DXI
LHUIQL H U
W ZLUG

VUIJHQ Z3
P GHQ 7L

DEHUJ =
M :DVVHU

$EIDOOZLUWVH

“KDIW  'LH HLQJHSODQWH *HZLQQDXVVFKs
BWHLQEUXFK 9HUI+OOXQJVJHVHOOV F¥ DUWW
QLFKW HUIROJW

WWXQJ C
| QRHKH Y

$EZDVVHUEHYV

HLWLIJXQGHL GHQ $EZDVVHUJHE<KUHQ HUJDE
+|KH YRQ Y,

.RVWHQHUVWDWWXQJHQ +DXVDQVF
+|KH YRQ Y% 'LH HLQJHSODQWHXV WD
27 %UHLGHQEDFK XQG $P (VSHQ 27QREK U

YHUDQODJW 'LH OD%QDKPHQ $FKHQGDHWH
P %RUQEDFKVIHOG 27 :RO]JKDXVHQ ¥ MXWGWN

‘'LH (UWUIJH DXV GHU $XIO|VXQJ Y
,QYHVWLWLRQVEHLWUIJHQ ZDU X®VFKO D JXM
KLHU HLQJHSODQWH 8O0PHQVW UM HKHHO MU X MU

"HQ VLFK

KO+VVH
BBBIKP H (
NG IEHW/H Q
Q 6VQGD %o}
1Q QRFK G

RQ 6RQG
1>G R RGIKH®
GQ I H L

+




"LH HLQJHVHW]WHQ OLWWHO
%RUQEDFKVIHOG XQG GHU $FKHQERMKEH
'LH OD%QDKPHQ ZHUGHQ LQ GHQ
VSDUXQJ # Ya

'LH $EVFKUHLEXQJHQ DXI

6 WUD % H
QRFK QLFKW IHUWLJJHVWHOOW ZDUHQ

l«U |GLH

JROJH@DKUHQ

+DX
WU DWo H
(

,QIUDVWUXNWHKQYPUP|JHQ
Y% ]X KRFK YHUDQVFKODJW QG\H G U GN HW W HQ
+LQWHUH 2UWVVWUD%H XQGE&H®EPRARVWUD

*HPHLQGHVWU

D% HQ 'LH $XIO|VXQJ GHV 6RQGHUSRVWHO®
leU GDV JDQ]H -DKU HLQJHS O®IQHN 0 M
MHGRFK HUVW LP 'H]JHPEHU Y,

'LH +LQWHUH 2UWVVWUD%H XQG H
EDFK XQG GHU 6FKHLGZHJ LP 27 1LKG@U
YHUDQODJW Ya

'HU $QVDW] EHL GHQ $EVFKUHLEX
]X QLHGULJ 'LH 6RQGHUDEVFKUHL®WXQJ GB
YRQ 2 NRQQWH GXUFK GLH K IQQ FH
VFKORVVHQHQ 0D%QDKPHQ +LQWHURKQGW
OLWWH LP 27 %UHLGHQEDFK XQG GI6® WBE&
IDVW DXIJHIDQJHQ ZHUGHQ

'LH (UWUIJH DXV GHU 9HUIX% HUXQ
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HEP X QIBQ V
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'XUFK GLH 9HUIX%HUXQJ YRQ OD®®®Z
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+
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W
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$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ
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(LQJHVFKUIQNW DXI

HO

HUVWHOOW DP

HUVWHQOW ¥YRFKPLGW

HUVWHOOWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU

$O0OH $QODJHQXPPHUQ

6HLWH

$QODJHYHUP|JH|Q $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHDQ XPXOLHUWH S$EVFKUHLEXQJHRQ %BXFKZHUW
YLEX %HVWDQGVNROMPRWH $X81QIH ISEIIQIH BPEXFKYQHHMRPWH $XPRXOLHUWK VK [ HISEVFKIBPEXFKXQIPRQOLHUMWH $E [GRR GHV
DP %HJ L QD & WK D|O WIVNNDKOUOLVP VAVEDKUK CDPWO\QNEHIKGHKW H L E[X GEDHE B @ LBX QJIH @ LLFP + D X V K V6 WYHILDEKAR K Q K ) O WR UMD KUHV
+DXVKDOWVMDKUHV +DXVKDQW%MDKQ® GV KDWY KMPKRIOWVMDKY DP (QGH GHMDKUHV
+DXVKDOWVMDKUHV +DXVKDQWVMDKUHV
/ILIHQIJHQ '9 6RIWZDUH
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK«VVH DQ
*HPHLQGHQ *9
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK+VVH DQ
SULYDWH 8QWHUQHKPHQ
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK+VVH DQ
*EULJH %YHUHLFKH
8QEHEDXWH *UXQGVYWe+FNH
%YHEDXWH *UXQGVW|FNH PLW/HLIJHQHQ
%DXWHQ
%YHEDXWH *UXQGVW|FNH IUHPGHQ
%DXWHQ
.LQGHUJIUWHQ WD|JJHVVWIWWHQ XQG KRUWH
-XJHQG XQG )UHL]JHLWHLQULFKWXQJHQ
6SRUWDQODJHQ 6FKZLPP XQG¢
+DOOHQEIGHU
7KHDWHU %«UJHUK|XVHU %<FKHUHLHQ
%LEOLRWKHNHQ
%UDQG XQG .DWDVWURSKHQH[LQULFKWXRJIHQ
/HLFKHQKDOOHQ VRQVWLJH
JULHGKRIVJHEIXGH
6RQVWLJIJH %YHWULHEVJHEIXGH
9HUZDOWXQJVIHEIXGH
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1XW]ZDVVHUDQODJH
:DOG *UXQGVW-+FN
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%HWULHEVWHFKQLN

OHGLHQEHVWDQG G
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+DXVKDOWVMDKUHV +DXVKDQW¥%MDKQ® \BHYY KD D WY KMPKRIOWVMDKY DP (QGH GHMDKUHV

+DXVKDOWVMDKU[HV +DXVKDQWVMDKUHV

VRQVWLJIJH *HVFKIIWVDXVVWDWWXQJ
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%DXPD%QDKPHQ
$QWHLOH =ZHFNYHUEIQGH

6RQVWLIJH $QWHLOH

‘HUWSDSLHUH GHV BQODJHYHUP|JHQV DQ
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*HQRVVHQVFKDIWVDQWHLOH
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%XQG

6RQGHUSRVWHQ DXV =XZHLVXQJHQ YRP
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UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRQ
%XQG
6RQGHUSRVWHQ DXV EHGLQJ
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UsFN]DKOEDUHQ =XVFK*VVHQ I+U ,QYHVWLWLRQHQ YRP

*EULJHQ %HUHLFK
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SHFKHQVFKDIWVEHULFKW
JHP t  *HP+92
+DXVKDOWVMDKU

'HU $XVIJOHLFK GHV (UJHEQLVKDXVKDOWHQEDFKGHEDU*HRHG
30DQXQRJ QXU P|JOLFK GXUFK HUKHEOLFKHHKX®GKQL HYURK®
$XIZHQGXQJIJHQ 'LHV ZDU HUIRUGHUOGB KJ HUPH GALAK @ HVWVAHHON 02
XQG GLH KIKHUHQ 8PODJHYHUSIOLFKWXQJHQ ]X NRPSHQVLHI

'RFK GDQQ I+KUWHQ KRKH *HZHUEHVWHXXHUQDG K] DKEXQUP Q
+DOEMDKU ]X (UWUDJVYHUEHVVHUXQXQ3E YARIP UG X HQ
VS'*UEDUHQ (QWVSDQQXQJ GHU +DXVKDOWWWDIH NRXQBK H
(UJHEQLVKDXVKDOW QLFKW QXU ZLH BIKN®0MMQLWH DKWIHIBEQ
YHUEHVVHUXQJ YRQ UG OLR (XUR HUUHLFKW ZHUGHQ

%HL GHQ $XIZHQGXQJHQ NDP HV ]X (UK|KX@JHIQ YRV RGG H
GXUFK GLH HUIRUGHUOLFKHQ 5+FNVWFRRERBBQJHU GLIH HU
$XIZHQGXQJIJHQ I+U GLH *HZHUEHVWHXHU>GPHD BEJBGQH YORQ
6DFKDQODJHQ XQG GLH SHULRGHOQIUHMPHDX $)GIE 8 QBLHQE B DK
'LHQVWOHLVWXQJHQ GXUFK GHQ %HVFKOXWD GHRIN HE HXB OU

Y, sEHUVFKULWWHQ JHGHFNW HEBREK @G XRRQ &HH (& DN
EHL GHQ 3HUVRQDODXIZHQGXQJHQ

.DVVHQNUHGLWH PXVVWHQ DXIJUXQG GHUOHEHHVENHDYE KX QIL E
$QVSUXFK JHQRPPHQ ZHUGHQ *HJHQ<EHU GHH BLOIDIN 1 WW K

UG OLR (XUR 'HU =DKOXQJVPLWWHONKBUVWKWYYNBXW G
VLFK XP UG OLR Y% UG OLR Yl BKW XJIHWMWI MUK @ HOX VOQ
XQG Y, IHKOHQ DXV GHU QR FBKK QDKW BHWIWAILDWH S
.UHGLWV

*HVDPWHUJHEQLVUHFKQXQJ
'‘DV (UJHEQLV YHUEHVVHUW VLFK XP Yo DXI ¥4 YRQ Ya

'LH (UWUIJH HUK|KWHQ VLFK XPLH JU|%WH® $EZHLFKXQJHQ
$QVIW]HQ HUJDEHQ VLFK EHL GHQ QDFKIROJHQGHQ 3RVLWLR

$XVIIOOH

X 6RQVWLJH 8PVDW]HUO|VH )JRUVWQHEHQQXW]XQJHQ §

X %HQXW]XQJVIHE+KUHQ :DVVHU 8§ Y,

X %X%JHOGHU XQG 9HUZDUQXQJHQ § Ya

X .RVWHQHUVWDWWXQJHQ YRQ *HPHLQGHIR) t™9 +RVMWHQF
.RVWHQEHWHLOLIXQJ 6WHIIHQEHUJ 7% 9RUP 'RUQ §
.RVWHQHUVWDWWXQJHQ :DVVHU XQG .DQDO § Ya
=XZHLVXQJ /IDQG %DPELQL 3URJUDPP § Y,

(UWUIJH DXV GHU $XIO|VXQJ YRQ 6RQGHUSRVWHQ 8§

(UWUIJH DXV %HWHLOLJXQJHQ %YUHLGHGEGKEBBIK VBFV/KIDL W E
Yy

X 9HU]JLQVXQJ YRQ 6WHXHUQDFKIRUGHUXQJHQ 8§ Ya

X X X X



+|KHUH (UWUIJH

X 8PVDW]HUO|VH +RO]JYHUNDXI § Ya
8PVDW]HUO|VH 1XW]XQJVHQWJHOWH 6SRUWKDOOHQ XQ
9HUZDOWXQJIVIHE+KUHQ *HVWDWWXQJH® (LQHEQXQJHC
%HQXW]XQJVIJHE-KUHQ .DQDO § Y,
.RVWHQHUVWDWWXQJHQ *EULJH %HUHLEKH 2 UG\QXDWW X
DPWVOHLWHU (UVWDWWXQJ OXWWHUVPRKDEWVIHO® S$EJI

X X X X

x $NWLYLHUWH (LJHQOHLVWXQJHQ '/% § Ya

x (LONRPPHQVWHXHUDQWHLO § i

X *UXQGVWHXHU % § Ya

X 8PVDW]VWHXHU § s

X *HZHUEHVWHXHU § Ya

X 6SLHODSSDUDWHVWHXHU § Ya

X =XZHLVXQJHQ /DQG )JUGHUXQJ 6SRUW XIEG V& TFEGAE Q
XQG QDWXUQDKH :DOGEHZLUWVFKDIWXQJ § Ya

X =XZHLVXQJ /IDQGNUHLY (KUHQDPWVSDXVFKDOH §

X BRQVWLJH RUGHQWOLFKH (UWUIJH .RQ]HIVX\ ROQHADEQD E
VWDOWXQJHQ § Ya

x (UWUIJH DXV GHU +HUDEVHW]XQJ YRQ 5:FNVWHOOXQJHQ

X ODKQJHE+*KUHQ XQG 6IXPQLV]XVFKOIJH § Y

X BWXQGXQJV]LQVHQ § Ya

X (UWUIJH DXV 9HUIX%HUXQJHQ 8§ Ya

x 3HULRGHQIUHPGH (UWUIJH § Y

'LH $XIZHQGXQJHQ HUK|KWHQ VLFKLMPIU|%WHQYSEZHLFKXQJ
GHQ $QVIW]HQ HUJDEHQ VLFK EHL BERQ@QDFKIROJHQGHQ 3RV

OHKUDXIZHQGXQJHQ EHL GHQ 6DFK XIQ® +|KIMQVWQHLVWXQA@H

OLQGHUDXIZHQGXQBKQELQVSDUXQJHQ LQ IROJHQGHQ %HUHLF
X $XIZHQGXQJHQ I+U (QHUJLH XQG 7UHLEVWRIIH § Y
X ODWHULDODXIZDQG leU 5SHSDUDWXU X®G ,QVWDQGKDOW:
x J)RUW XQG :HLWHUELOGXQJ § Ya
X %H]JRJHQH /HLVWXQJHQ 'DVVHUXQWH UV XF KOQQHX
BWHXHUEHUDWXQJ )UHPGHQWVRUJXQJ § Ya

OHKUDXIZHQGNQWMWDQGHQ LQ IROJHQGHQ %HUHLFKHQ
X ,QVWDQGKDOWXQJVDXIZDQG )UHP GD HHXWMX @ BHKOQ | D KQM WX
6DQLHUXQJ %HFNHQNRSI JUHLEDG 1LHGHOW®KXQW HQ Q (WK
2UWVVWUD%H 6DQLHUXQJ $XI]XJ *0= (LQ\NGLWR VW H
5¢eFNHDUEHLWHQ )RUVW § Ya

$X% HUBHBULQJHUWH VLFKEGHUGSSHXQI ZDQG
Xx 3HUVRQDODXIZHQGXQJHQ § Ya



(LHUK|KWHU $XHUZDmME VLFK EHL IROJHQGHQ 3RVLWLRQHQ

X 9HUVRUJXQJVDXIZHQGXQJHQ § Y

x $EVFKUHLEXQJHQ § Y

X =XVFKeVVH XQG =XZHLVXQJHQ %HWUHLEHU )UHLEDG 1L|
X =X1eKUXQJ 5¢FNVWHOOXQJHQ .UHLVXPODJH § Ya

X =X1eKUXQJ 5¢FNVWHOOXQJHQ 6FKXOXPODJH § Ya

X *HZHUEHVWHXHUXPODJH § Ya

Xx 9HUOXVWH DXV $EJIQJHQ YRQ 6DFKDQODJHQ § Ya
X SHULRGHQIUHPGH $XIZHQGXQJHQ § Ya

*HVDPWILQDQJUHFKQXQJ

'HU )LQDQ]PLWWHOEHVWDQG ]XP EHU IGIHW SOPKQ DGV E WY
Y, XP Y, DX EHWVYMHW

(UUHLFKW ZHUGHQ NRQQWH GLHV GXUFK
X GLH (UK|KXQJ GHV =DKOXQJVPLWWHOUESKHWYZEB& WX\ VDN
NHLW 'HU 30DQDQVDW] YHUEHVVHUWH VLFK XP
x KIKHUH (LQ]DKOXQJHQ DXV $EJIQJHQ YRIQQIHQ PH PKHIH WA
Ya
GLH QLFKW JHWIWLIJWHQ $XV]DKOXBQJIHRQI-U ,QYHVW.LWL
'HQ =DKOXQJVPLWWHO*EHUVFKXVV DXVOKRIVKROWQIQ
GXUFKODXIHQGH *HOGHU LQ +|KH YRQ Ya

xX X

'"HP JHJHQ+*EHU VWDQGHOQ
X QLHGULJHUH (LQ]DKOXQJHQ DXV MQYRQWLWLRQWMWIWLJN
x HLQ XP Y% QLHGULJHUHU =DKOXQUQPQWWWHXEH
WIWLINHLW

9HUP|JHQV XQG )LQDQ]ODJH

'LH %LODQ]VXPPH LVW JHJHQ<EHU GHU PoLODQ] ]XPY¥%
JHVWLHJIHQ

'D GLH $EVFKUHLEXQS$NQLYXK|GHU ZDUHQ DOV GLH $QOD
YHUULQJHUWIHRP VWAHUGHEOHQ 9HUP|XRQVJIHIJH@GVWIQGH

'LH6DFKDQOBIUKQKWHQ VLFK XP Y, 'HQ $EVFKUHLI
Y4 VWDQGHQ =XJIQJH EHL GHQ $|/X®DYRQ UB %D X
Y% EHLP )XKUSDUN LQ +|KH YRQ UG GYHUP|JdQEHQ P+ UK QY R
Y, XQG GHU %HWULHEV XQG *HVKHKIVWRQODYEVWDWW X
JHIJHQ<EHU

'LH)LQDQ]DQODUKI|IBWHQ VLFK XP Ys GXUFK GLH =X
JRQGVDQWHLOHQ I+U GLH 9HUVRUJXQJV UN%FHWOHLIBLJIX QJVHUK
DQ GHU ($0 6DPPHO XQG 9RUVFKDOW *PE+ Y,

'LHDJHUEHVWUXGKIWHQ VLFK XP Ya



'LHHRUGHUXRDHEBQ VLFK XP Yo HUK|KW 'ILHVH QB VDIOW
GHU =LQVVWXQGXQJ JHIHQ*EHU GHU :LQGSDUN 6FKZDU]JHQEI

'LHO*VVLIJHKXDEWQ®HNQFK XP Vs HUK|KW DXI Y,
'LHBHFKQXQJVDEJUHQ]XBUVERVWWB\WHQ VLFK XP s

$XI GHBODVVLYVHDEHQ VLFERGEHUSRIYWHRUKDOWHQH ,QYH
]IXZHLVXQJIJHQ JXVFKeVVH XQG EHLWUIJH XP Yo YHUP

'HP 6RQGHUSRVWHQ leU GHQ *HE+KUHQBuXNQ@HLRFFKPEXQU G H Q
'LH VRQVWLJHQ 6RQGHUSRVWHQ KDEHW VHEKS$XRO|VXQJHQ HLU
+|KH YRQ Y, VWDQG DOV =XJDQJ L@ KH RKQHQNXQJ
'LVHQWEDFKHU ORXQWDLQELNHU (LJHQOHIXGMXDP EHOLWWEW
LP 27 :LHVHQEDFK JHJHQ<EHU

'LH6e FNVWHODXQ@H®VLRQHQ XQG %HLKLOIHQ HUK|KWHQ VLFK

*HP1% GHP )$* ZXUGHQ GHQ 5¢FNVWHO GXNEXMNX QJH @ P OWH HM

6FKXOXPODJH Ya 1eU GLH .UHLVXRP ODUHGIXHDGFKXOXP !
I XJHI-KUW
$X%HUGHP ZXUGHQ Ya 1eU GLH 3UPRPIRRJIVIKEREUH GLH

QRFK DXVVWHKHQGHQ $EUHFKQXQJHQ GHWH .LQGHUWDJHYV
UsFNJHVWHOOW 'LH 5¢FNVWHOOXQJ IsU.LGUIH]V$EUWHFKRHXQY
Yo ZXUGH QDFK (LQJDQJ GHU $EIUHPKOWQJ LQ D

'LHOHUELQGOLFHNHQVEHMQ .UHGLWLQVWLWXWHQ VLQG (XP
ZXUGHQ Yo JHWLOJW :HLWHQKLOLENYWDBIE @BREKKN |
YRQ Y% (LQH DXVVWHKHQGH =LONKIDK®RQQJ DXV ¥% ZXQG
EHJOLFKHQ

‘'HU .DVVHQNUHGLWEHVWDQG DP EHWUXJ Ya

'LH ZHLWHUHQ 9HUELQGOLFKNHLWHQXPLQG JHJHQ JEHNX GNHPQ
'LH JU|%WHQ 9HUIQGHUXQJHQ HUJDEHQXQUWND BAUHHD JEKHLI H3F
HLQHP OLQXV YRQ Yo XQG EHL GOIDIHRVIEK %DM QP LW kK
=XJDQJ YRQ Y,

%HL GHQ SDYNEXKB®RQJVDEJUHQ]X@WIMESRVIWMKEMWHQWHLOV |
*UDEQXW]XQJVIJHEsKUHQ XQG GHQ 9RUDXYWERKQIBQHG@HMW
HUJDEHQ VLFK =XJIQJH LQ +|KH YRQ Ya

P +DXVKDOWVMDKU R GHEWVOW ERKK Bl - Q KYURHQV * EH U V F K XA/ V
'LHVHU ZLUG LP 5DKPHQ GHU (UJHEQLVYHV ZHEQIWNG K+ V GHIC
GHVY RUGHQWOLFKHQ (UJHEQLVVHV [XJHI<KUW

JHUQHU HUJLEMX%HRIKR BIGRQWOLFKHU LOK{Y KM EFRQVFKXVV Y
'LHVHU ZLUG LP 5DKPHQ GHU (UJHEQLVYHVZMHEHGXEG K-V GH(
GHV DX%HURUGHQWOLFKHQ (UJHEQLVVHYV J]XJHI-KUW

'"HUQVWDQGVHWIXQ@XWIEHQODJIH Y2 |XIJHI-KUW
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2UGHOWOLFKHYV (UJHEQLV

*HZHUEHVWHXHUHUWUIJH




LUHLY XOG 6FEKXOXPODJH

6FKOVVHOIXZHLVXQJHQ

,QYHVWLWLRQHQ



'LH LP +DXVKDOWVMDKU HLQJHSO|KOWH QUHG LW D X4Q PK Rt
JLOQDQ]LHUXQJ GHU ,QYHVWLWLRQVPD% QRKMORPRPKQGH'LB
$XIQDKPH ZLUG LP +DOEMDKU HUIROJHQ

%DXPD%QDKPHQ LP +DXVKDOWVMDKU

% HLWHUI*KUXQJ GHU 0D%QDKPH A1HXH OLWWH3 27 %UHL
% HLWHUI*KUXQJ GHU 0D%QDKPH 3XP 3 OtUMOGHQ-EMAHKE HK |
% HLWHUI*KUXQJ GHU 0D%QDKPH :DVYHUKWHHL@ XQJ SEULFK
% HLWHUI*KUXQJ GHU 0D%QDKPH OHVVVFKDG KW ERZK UEH.
% )HUWLIJVWHOOXQJ 6WUD%HQEDX :D\VMNHAWHXZG% D B D@®HLE
% J)HUWLJVWHOOXQJ :DVVHUOHLWXQJ FIWWFKJDUWHQ 27 .OFH
% J)HUWLIJVWHOOXQJ (QWVIXHUXQJVDQODJ® 7% 9RUP 'RUQ
% JHUWLIJVWHOOXQJ %U«FNH 27 :RO]JKDXVHQ

% J)HUWLIJVWHOOXQJ )XQNWLRQVJHEIKGH =HOWSODW] 27 :L
% J)HUWLIJVWHOOXQJ 6WUD%HQEDX 6FKHLGZHJ 27 1LHGHUC
% (UVWHOOXQJ &DUSRUW *HPHLQGH]HQWUXP 27 %YUHLGHQ
% (UVWHOOXQJ :HLGH]DXQDQODJH 27 $FKHQEDFK

% (LQJIXQXQJ JUHLEDG 27 1LHGHUGLHWHOQ

% %DXEHJLQQ (UZHLWHUXQJ .LWD 2EHUGLHWHQ

% %DXEHJLQQ 6WUD%H :DVVHU .DQDO 8OPHQVWUD%H 27
% %DXEHJLQQ $FKHQEDFKHU 6WUD%H 27 2EHUGLHWHQ

% %DXEHJLQQ 6WUD%H :DVVHU .DQDO $®I GHP (VSHQ 27

=XVEFKeVVH [U  QYHVWLWLRQHQ LP +DXVKDOWVMDKU

¥ )& 7*UN *eFe + 8PEDX 6SRUWDQODJH +DXVEHUJ

Y )9 'LHVHQEDFK £ 1HXDQVFKDIIXQJ OIKWUDNWRU

% )DPLOLHQKXQGH 3HUIWDO * 8P]IXQXQJ GHV 9HUHLQVJHC

¥ $UEHLWVNUHLY HLKQDFKWVPDUNW 1L HG HXIGN AW HXQH tH X
l*U GLH .LUFKHQJORFNHQ LP 27 1LHGHUGLHWHQ

SRUDXVVLFKWOLFKH (QWZLFNOXQJ GHU *HPHLQGH

%HGLQJW GXUFK GLH VHOEVW DXI|HUD®MNMW HR.RWMDXROWE UHWW B
ILQDQJLHOOH 6LWXDWLRQ GHU *HPHIHIGEHAPUORPHQW ]XIULH

$OOHUGLQJV I+KUWH GLH .RQVRO LK GHUX QG DAQM HLY IDDVE HW HF
NRPPXQDOH ,QIUDVWUXNWXU DXI| GDV INEW E 8 X @&HDR OHQ/GH.Q
*HUDGH EHL GHQ *HEIXGHQ XQG 6WUDBQVPQHKHPG @LGOXV
SQWHUKDOWXQJ XQV LQ GHQ QIFKVWWH® U B KUK Q YU VANHRAUPH
'LH 6SRUWDQODJH *XQWHUVWDO GLH VRIRHWWKDQORUKHQVH
$XIZHQGXQJHQ LP '"*+ 2EHUGLHWHQ KDEKQ X W KIDGHXKPHI
$XIJHQ JHIsKUW

(V LVW ULFKWLJ XQG QDFKYROO]JLHKEDULWDNMV HALQH Q HAH 19O
IXUeFNJHEHQ P|FKWHQ ZDV GLHVH LKUHUWHYWNJIHRQU K.IRE}H/
'LHVHV =LHO VROOWHQ ZLU DXFK QLFKW DXV GHQ $XJHQ YHL



,FK P|FKWH DEHU DXI| HLQ SDDU $UJXPHGQHW HHKWQ DHLRKH @ H L
$XI1IDVVXQJ QRFK QLFKW JHNRPPHQ LVW

=XP HLQHQ JLOW HV ]XQIFKVW G LHP BQWHUK D,QWICQ/IW U® N
JHZIKUOHLVWHQ =XP ]ZHLWHQ P+VVHQ-YVH GHH JHS\ODHNDH J
(UJHEQLVKDXVKDOW LP %OLFN EHKDOWHRI%LILH\PH XEMO-LUV |
+QIVWHOOLJHQ %HUHLFK $XFK GLH 5HQXGHHUX{ZIHG BH VORI
GDV -DKU HU[IITQHW XQV NHLQH \ZRQ @/HIW® QV FBKSUL IH)ONW X R
*HIJHQVDW] ]XVIW]OLFK HLQ )HUQHWHKREH.Y ZQ 0 LGLHX Q D\KGH
EHDFKWHQ

8QG QLFKW ]JXOHW]W JLOW HV DXWK WHIHIHZ IGAFRKKIDQGHQ 8650
(8 LP $XJH ]X EHKDOWHOQ

$O00 GLHV YHUSIOLFKWHW XQV PLW &GHUUUDUWFJIGHW (IX\WQ

PLWWHOIULVWLJ PD%YROO XQG PD{UARRBQLQ NOHLQHQ 6FKU

WUHLGHQEDFK GHQ

) HO N O
%esUJHUPHLVWHU
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