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ZEH2S5 % -6

25%-EHJOHLWHW PLWWHOVW!QGLVFKH 8QWHUQHKPHQ VRZLH LQWHUQDWLRQLI
LKUHU *HVFK!IWVSUR]JHVVH YRQ GHU JHPHLQVDPHQ $XVDUEHLWXQJ GHV NXQ
KLQ ]XU SUDNWLVFKHQ B8PVHW]XQJ LP 3URMHNW 'LH 'LIJLWDOLVLHUXQ.
*HVFK!IWVSURJHVVH %EHU GLH JHVDPWH :HUWVFK,SIXQJVNHWWH KLQZHJ VLI
XQVHUHU .XQGHQ 'DV WLHIH 3UR]JHVV .QRZ KRZ XQG GLH WRQRNDWH@GN NUIL
YHUEXQGHQ PLW GHU ([SHUWLVH DXV %EHU -DKUHQ HUIROJUHLFKHU L
XQWHUVFKLHGOLFKHQ %UDQFKHQ PDFKHQ XQV GDEHL ]XP NRPSHWHQWHQ 3DU
XQG 7HFKQRORJLHQ XQVHUHU 3DUWQHU 6$3 XQG OLFURVRIW GHUHQ 3RU
DEJHUXQGHW ZHUGHQ 'DEHL OLHJW XQVHU )RNXV DX| GXUFKJ!QJLJH (QG WR
JHVDPWHQ :HUWVFK,SIXQJVNHWWH YRQ 5HFUXLW WR 5HWLUH ]X /HDG WR &
6RXUFH WR 3D\ OLWKLOIH VPDUWHU &ORXG $QZHQGXQJHQ $- XQG --R7 I,
XQVHUHU .XQGHQ EHL GHU (QWZLFNOXQJ 3URGXNWLRQ XQG 9HUPDUNWXQJ L
*HVFK!IWVPRGHOOH XQG KDEHQ DXFK LPPHU GHQ %OLFN DXI| GLH ZLFKWLJVW}
BHEXULW\ XQG 3URFHVV 0LQLQJ 8QVHUH ([SHUWLVH UHVXOWLHUW DXV %EHU

8QWHUQHKPHQ LQ GHQ %UDQFKHQ $XWRPRELOJXOLHIHULQGXVWULH %D
(OHNWURQLNLQGXVWULH ODVFKLQHQ XQG $QODJHQEDX /RJLVWLN OHWDOO
+DQGHO (LQ $XV]XJ XQVHUHU ODQJM!KULJHQ .XQGHQ VLQG XQWHU DQGHUHP
*URXS 5LWWDO $QGUHDV 6WLKO 1(7=6&+ *URXS 3DXO +DUWPDQQ 6-&. 'O
BRQHSDU :$5(0% :LW]JHQPDQQ )HUUXP +DOWHU 9 =8* %ODVHU 6ZLVVOXEH +
0%00HU <DQPDU ODULQH ~-QWHUQDWLRQDO 5R\DO $YHEH 2WWDNULQJHU ~%?
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—-QKDOWVYHU]JHLFKQLV

IRUVWDQGVVWDWHPHQW

%HUI FKW GHV $XIVLFKWVUDWYV
9HUJISLWXQIVEHULFKW

OHUPHUN GHV XQDFK!QJIJHQ $EVFKOXVVSU%IHUV
- QYHVWRU 5HODWLRQV
(QWVSUHFKHQVHUNO!UXQJ

=XVDPPHQJIHIDVVWHLI /DIJHEHULFKW

RQJHUQ *HZ1QQ XQG 9HUOXVWUHFKQXQJ
"RQIHUQ *HVDPWHUJIHEQLVUHFKQXQJ

RQIHUQ %LODQ]

ROQIHUQ (LIJHQNDSIWDOYHU QGHUXQJVUHFKQXQ.
ROQIHUQ .DSIWDOIOXVVUHFKQXQJ

"RQIHUQ $0OKDQJ

9HUVI FKHUXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU
%HVW!WIIXQIVYHUPHUN GHV XQDFK!QJLJHQ $EVFKOXVVSU
(1l QIHONDFVFKOXVV QDFK +*% GHU 25%-6 6 (

—-PSUHVVXP
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SORUVWDQGVVWDWHPHQ

BHKU JHHKUWH $NWLRQ!'ULQQHQ XQG $NWLRQ'UH
*HVFK!'ITWVIUHXQGH XQG —QWHUHVVHQWHQ
OLHEH OLWDUEHLWHULQQHQ XQG OLWDUEHLWHU

IHLHUW 2 5% H6b ®OV 6RIWZDUHB6WIFEWDJ DP -DKUHVHQGHHEZDBBE QHV
%XVLQHVV &RQVXOWLQJ 8QWHUQI—ZK—FCH/(DZHLW -PRUMDKU

HUIROJUHLFKH ODUNWDNWLYLW!W x KDW L L])ZLVFKH )

UXQG S8QWHUQHKPHQ LQ GHQ 8 PHFKDQJHU" -D
$XWRPRELO XQG %DX]XOLHIHULQGXVWUL OHNWUR XQG
(OHNWURQLNLQGXVWULH ODVFKLQH@ S% B s 'dfI NHLW KDW VLFK GL
/IRILVWLN OHWDOOLQGXVWULH . JQ/J- gy “XQ/‘(X/*['JQQ'—JHQ] VHLW LKL
XQG +DQGHO EHL LKUHU GLJLWDC?#% 9 B W Nl Mo WY GUHLHLQKDOE -DKU
EHJOHLWHW 8QVHU HUQJHVFK'IWF @t‘@ﬂN HYWEUHLWHW XQG VR DXFK GLH (
3UR]JHVVRSWLPLHUXQJ XQG LQ LQ WW% @R YHUIQGHUW "LHV JLOV
(QJLQHHULQJ $0OV MDKU]JHKQWHO %EMVU <5a U WW'—VFKH = LQ GHU
6$3 XQG OLFURVRIW HQWZLENHO UPHRiJERKMNHLWHQ HU, TIQHW $OV HL,
WHFKQRORJLVFKHQ %DVLV DXFK HLJFH #?WQM\H\%H&% ZHUGHQ .- $JHQWHQ
*HVFK!IWVSUR]JHVVH ]X GLJLWDOLVI:]# HLQHU GHILQLHUWHQ &

HKUVFKULWWLJH $UEHLWVDEO!XIH HL.
.ULVHQUHVLOLHQW ZZSI%(—\B‘QXPG@HFEJK]XI%KUHQ -Q XQVHUHP %HUDWXQJVJ
GLH ]JHQWUDOH )UDJH GHU 8QWHUQHKPHQ
VLFK .— HLQ]XVHW]HQ" .DQQ VLH GLH 3URG
*HVDPWZLUWVFKDIWOLFK JHVWHKHOBKZWHUQHKPHQ VWHLJHUQ" *HQHUDWLYH
GDV GULWWH GHXWVFKH 5HJHVVLRGVIRGKQJIBRFLKLAHEKP WY37 GLH %HIHKOH DE
PLW HLQHP JHULQJHQ :DFKVWXP HWMN®KEDYLBLUWVODPRQJ QXU LQ JHULQJHP 8PIDQ
QHXH 5HJLHUXQJ LQ GHQ 86% KDWQGHWUNLHKMQEM PLW .— $JHQWHQ DXV
"LVUXSWLRQHQ QDWLRQDO ZLH LQWHQIPWRNYXE OXNVAHBOWMKXGELH .- PDFKH H
XQG PLW LKUHU =ROO XQG +DOGWOHVORBPWEONXPGLH XQG PHKU SURGXNWL®
([SRUWZLUWVFKDIW YRU JURiH 30RW®HPH BJWHX/BNHOYRYWI HOHIWH 6WXGLH GHU
"LHVH 9HUXQVLFKHUXQJHQ LQ GHU-QUWMMKWRIRQAMWEDQN (-% HUEUDFKWH G|
LQ XQVHUHP *HVFK!IW GD]X JHI%KDW! GHVVHRVIGHIRQ HXURS|LVFKHQ X
WHLOV 3URMHNWH YHUVFKREHQ R @HUH Uk PRXMWF KHCH IBWUHU QHKPHQ GLH Ml
BURMHNWH LQ $XIWUDJ JHJHEHQ KBEHHQ (R BHIW,HONVLZEKGHQ 'LHVH J)LUPHQ |1
NHLQH VLJQLILNDQWHQ :DFKVWSRPVYWHIUHR) XIgQWUWBW] YRQ %LJ 'DWD $QDOV
HUJLHOHQ 1HEHQ XQVHUHP DNWXHO6KQRIRIWHERO L®EHHIHQLHUW DOV 7HFKQR
(QG WR (QG %HUDWXQJ UXQG XP GHHVBWRHODWOHYQEHUQHQ URERWHUJHVWW
6\WVWHPZHOWHQ GHU 6%$3 XQG OLFURYWRPDWIPKIWINE @ZLuQDW%UOLFKH 6SUDFK
GHQ -QQRYDWLRQVIRNXV DXI JHQWX®G HOQHRHWRRQPABcHUW]IH "HPQDFK VHW]W]
ZLH .- LQ %UHLWH XQG 7LHIH -QWHURIHWUDELSHM WUBKXHQ BQWHUQHKPHQ P
GHP B6KRSIORRU XQG B6HFXULW\ DOQPVIUXPEHBRVEHEWHQGCGHQ .— HLQ 6LH EHI
9RUDXVVHWI]XQJ I1%U QDFKKDOWLJHHXYREDOHYWHURQIQGHUQ PLW KRKHU )LQI
"LH 25%-6 6( HUJLHOWH LP *HVFKIQWVUBNOXQJ ZLH EVSZ 'HXWVFKODQG
HLQHQ .RQJHUQXPVDW] YRQIRWBMDKIWDQNUHLFK ILHGHUODQGH XQG VLQG

7(85 GHU XP %EHU GHP 9RUMD®D&RYDWLYHU LQYHVWLHUHQ VW ]UNHU
ODJ 'DV DXVJHZLHVHQH .RQJHUQ KbLlEJIDY HOMKZRHWLINHLWHQ TXDOLIL]JLHU)
7(85 X P XQWHU GHP IRKMDK@GHQ —-KU 3URGXNWLYLW{WVIHZLQQ
9RUMDKU 7(85 'DV RSHUDWWXGLH ]XIROJH EHL EHL GHQ PLWWHC
%HWULHEVHUJHEQLV (%-7 YRU 6RQGHIWM L Q I'OBMAH QW IONVHH @ EHL

8!
P T (UIHEGLY YRU SWHXRUG jﬁ@Hu HYW BURGXNWLYLWWV]XZ|FK\
OLQGHUKHLWHQDQWHLOHQ EHWU I FKHR ELV
9RUMDKU 7(85 'HU RQ]HUQMDKUH
%EHUVFKXVV GHU $NWLRQ!UHPJL P@Q'KHUQGSQWHUQHKPHQ GLH LQ GHC(

"HVHQWOLFKHQ DXIJUXQG HLQ 'WUJDr@kH-QJm% ?KUHQ 1X 25%—6*XQc
BWHXHUDXVZHLVHVGHXWOLFK ]XU% *Nzﬁg Sl WSO S AUIIGIIRIS) (@ ISIINAANO) - s
EHO!XIW VLFK DX| B@BMDKU 7(85 QHQ VHLQ 'LHVH 6WXGLHQHUJHEQLYV
ZRUDXV VLFK LP %HULFKWVMDKU HchQ(L@JHﬁLtc(%Q\)N'é‘QJQHKPHQVIZHOW GDV .- -
$NWLH LQ + KH&WRRUMDKE&WHUJLEWQ XSKRULH EHVWI]UNHQ XQG GDV

EHVFK!IWL2W%-6hMRQJHUQZHLW 4P QHXHQ (LQVDW]P JOLFKNHLWHQ PLW
'XUFKVFKQLWWUVRQHQ ORUMDKU DPQELHWHUQ XQG %HUDWHUQ ]X EHVSUHFKH
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'LH 6WXGLH LVW EHVRQGHUV ZHUVEKRQD XDHL GHQMHBEILPKWHGX]LHUHQ 'LH 2
DPHULNDQLVFKH )DOOVWXGLHQ RGHUDPRWKHPOMUYFKEXI GUHL .RQWLQHQWH
ORGHOOH QXW]W VRQGHUQ UHDOKQ&8QWHQQRKFHDR LQYRQ 8QVLFKHUKHLWH:C
(XURSD LP )RNXV KDW 6LH EHDQVODRWWNIHLIDXFHKK BHH ZLH 7XUEXOHQJHQ LI
JUDJH ZLH GLH .— 3URGXNWLYLW ! WWBIQIHNWMW HOQ \WQWKIWGP +HLPDWPDUNW P
6LH VLQG EHVRQGHUV KRFK EHL 8-QQWHHYVQWHKPIHROQHYELQGH ZHLWHU VS%UE
6RIWZDUH 'DWHQ XQG :HLWHUELOGQRQPHQ DQ GLH GHQ 6WDQGRUW 'HXW

VWIUNHQ $XFK ZHQQ GHU —IR *HVFK!IWVN(

1HXHV ORPHQWXPDGM QMK V-FKH YRP “DQXDU E]JO GHU DNWXHC

VEKIIWVODIH HLQH OHLFKW YHUEHVVHU
3UR]JHVVRSWLPLHUXQJ XQG LQQ év,g_vywv DEWWHBFKHO KHLi{W HV GLH G
HQJLQHHULQJ VLQG VHLW MHKHU PUWUM@@#WR/KN WBRKQH 6FKZXQJ LQV Q!
663 XQG OLFURVRIW XQG GHU_$5% /}/FNHS EHILOOW GLH 25%-6
WHUDWXQJIVXQWHUQHKPHQ 6RZRK@H§$% PWWMDRE? PLW HLQHU NRQJHUQZF

DOV DXFK OLFURVRIW PLW VHLQHRX &RPBARIHIKDENQ VHWIHQ GDUDXI G

LKUH 6RIWZDUH HLJHQH .- WLHIp Hﬁgﬁgeq_\y\mw HHIRUPHO MLQH QHXH '\C
LQWHJULHUW ~ 6$3 -RXOH EH'-V(§ 0O/ xiW YV EKHEHUUWVFKDIW HQWIDFKHQ
JHQHUDWLYH .- SVVLVWHQW YRQ &hiq @Y REBOVY & KIDFKEDUO!QGHUQ VS%
JIQJLJH .- 6FKLFKW LQ GHQ 6/3&ORADHEPDOW GDI%U VLQG DXFK GLH
ZHQGXQJHQ ZLH 6 +$1$ &ORXG 6X%FriyV HEVORY GLH GLJLWDOH 6RX
$ULED &; %73 LQWHJIULHUW LVW XQG FxRb QHHIWURSDV [X VWIUNHQ

EHJRIJHQH $QWZRUWHQ OLHIHUW RUNIQRZV| PVYOZWUWVFKDIW VLHKW GH!

XQG (QWVFKHLGXQJHQ XQWHUWNYH WP e WWIRRP HUKHEOLFKH SROLWI
LQWHUDJLHUHQ SHU &KDWIHQVWHY R&H B WY DFYH X—iQ—ﬁJDXVIRUGHUXQJHQ X
EHNRPPHQ EHWULHEVZLUWVFKDIWOLF#yy NROWHIWKU GHY 'XUFEKEUXEKV L
XDOLVLHUWH $QWZRUWHQ 'DEHL: L‘JUWlDléSVSR(BQ(\QI'_"N D2HUGHQ VRQVW Z%UGHC(
8QWHUQHKPHQVGDWHQ DXV 6$3 %W YHOPFKHQNW $OV QDWLRQDOH
DXVJHZ!KOWHQ 'ULWWV\VWHPHQ ]3( OBHUWHMW MWW L ILDLHUW HU - 6RIWZDUH

(FKW]HLW DXV XQG PDFKW 9RUVFK( 'IJLWD\/]V\%UXE/ XOR DV D 6HUYLFH XQG .-
JLQDQFH (LQNDXI 6XSSO\ &KDLQ NR)qu)% MWFRPd;&JDPLVFKHQ ODUNW 'HU %
([SHULHQFH -RXOH NDQQ RUNlORZEvHQ, HQ4\VVH EHL JHQWUDOHC
XQG DOV 2UFKHVWULHUHU YRQ .- HVRH E K H@RJLHQ &ORXG "DWH

$XI MH HLJHQHQ 3ODWWIRUPHQ rﬁ&‘RHU@(W?SW‘vR EXHG 'HI7ZTHFK /,VXQJHQ

OLFURVRIW &RSLORW B6WXGLR ZHUGHW L1 S H \(%VI—]QP] HVWDOWHU ZHUGHQ
(LQELQGXQJ LQ GLH (53 6RIWZDUH HQWZLFN

WUDLQLHUW HEHQVR WXW GLHV GLH®@BD\VG D( VNGRS WADHIDG 25%-6 O,VW V
OLHIHUW GLH VWDELOH %DVLV 1%U. me@l@LMWH@ngogWW\tK HLQ

XQG 3URJHVVORJLN DXl GHU .- DXIVHW]HQ XOQ

LKUHUVHLWV 6RIWZDUH XQG 3UR]H\y s RS’WLPHNWH{QHLQH DQJHVHKHQH 0DL
NDQQ $XV GLHVHU -QWHUGHSHQ@HQNW QWVMWHKW ¢l .HUQIHOGHUQ GHU
TXDOLWDWLYHU OHKUZHUW ZHVKDOEVFRPDIWOLETERHQ 6RIWZDUH PLW VHLC

OLFURVRIW QDW?%UOLFK DXFK .- $J5QWHRUBLBERBOQXM&E OLFURVRIW VRZLH
'LH 25%-6 KDW HLQ .- %HUDWXQJVERWYIROLR PUWWVEIDR SRVLWLRQLHUW L
7LWHO .- EDVLHUWH VWUDWHJLYVHRKKRUEPIRIDI X OQROMH *HVFK!IWVEHUHLFK

XQG B5HSRUWLQJ HQWZLENHOW Y&PUJDQIHOWHBW]IWHQHLQKDOE -DKUHQ  KI
(INMLJLHQ]JVWHLJHUXQJHQ LQ 3O0DQXQHVXQGHDMERIUWUERPDFKW EHVRQGHUV |
RGHU .- JHVW%W]WH (FKW]JHLW (QWWVRAEWLOXRHDO LEXWKRAHQ -QYHVWLWLRQH!
IX N,QQHQ EUDXFKW HV HLQ VWIOHMNHY 'PUVRHRVVRSWLPLHUXQJ XQG LQC
IXQGDPHQW 'D]X GHILQLHUHQ ZLU GWHVH®WPRPKHYHHQEHHRA®J VLQG LPPHU JHSDI
JURQWHQG -7 /,VXQJVDUFKLWHNWXUYURXRG &XIPHYN¥DHPNHLW 1%U 6LFKHUKHL

SRWHQ]JLDOH GHU 8QWHUQHKP B/ BWRIOX NWILWYLW!WVIHZLQQH LP 8QWHUQ
YHUVWHKHQ XQV VHLW -DKUHQ DOV OLWJHVWDOWHU LQ

GHU GLJLWDOHQ :HOW :LU SURELHUHQ DXV |]XP
%HLVSLHO LQ XQVHUHU 25%-6 ORGHOOIDEULN ZR ZLU
JHLJHQ N,QQHQ ZLH GLH —~-QWHJUDWLRQ YRQ --27 XQG .-
IXQNWLRQLHUHQ NDQQ ZLU WHVWHQ /,VXQJHQ LP
HLJHQHQ +DXV DOV &XVWRPHU =HUR XQG JHKHQ
YRUDQ 1DW%UOLFK VHW]HQ DXFK ZLU .- LQ GHU
BRIWZDUHHQWZLFNOXQJ HLQ OLW XQVHUHU $— )DFWRU\
VFKDIIHQ ZLU HLQHQ %HUHLFK GHU DXI %DVLV YRQ 8VH
&DVHV XQVHUHU .XQGHQ VFKQHOOH NUHDWLYH
/,.VXQJHQ ILQGHW VWHWV XQWHU GHP ORWWR $- ILUVW
EXW QRW RQO\

BHUVSHNWLYHQ 1%U GDV *HVFK|IWVMDKU

'LH 86$% VWHKHQ LQ]JZLVFKHQ 1%U PD[LPDOH
'LVUXSWLRQ GLH O!UNWH VLQG ODELO -P *HJHQ]XJ
JLEW HV LQ GHU :HOWZLUWVFKDIW HLQH VWDUNH "\QDPLN
ELODWHUDOH +DQGHOVDENRPPHQ ]X VFKOLH{HQ XQG
GLH $EK!QJLJNHLW YRQ JUR{HQ (LQJHOP!UNWHQ ZLH
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-DKUH 25 P& OLH

OLW DX{HUJHZ KQOLFKHP (QJDJHPHQW XQG DXVJHSU!DWWP UEHDPBHIQGH G U ! JHC
(UIROJ XQVHUHV LQWHUQDWLRQDO W!WLJHQ %HUDWXQJVXQWHUQHKPHQV VI
9HUVW!QGQLV 1%U EHWULHEVZLUWVFKDIWOLFKH 6RIWZDUH YRQ 6$3 XQG OLFUTJ
WHFKQLVFKHU ([JHOOHQ] LQ GHU 6RIWZDUHHQWZLFNOXQJ ELHWHQ ZLU XQVHL
NRQVHTXHQWH .XQGHQRULHQWLHUXQJ XQVHUHV 7HDPV VRUJW GDI%U GDVV .
ODQJIULVWLJH 3DUWQHUVFKDIWHQ DXIEDXHQ 'LH XQ]'KOLJHQ *HVFK!IWVYHUI
JHXJHQ YRQ JURjHU =XIULHGHQKHLW PLW XQVHUHU $UEHLW XQG VLQG HLC
'RPSHWHQ] 6LH OHEW YRQ GHU =XNXQIWVJHZDQGWKHLW JURjHU -QQRYDW
IHXJLHU X @QUMWHEHLWHQ GHXH :HJH LQ GHU GLJLWDOHQ 7UDQVIRUPDWLRQ
SRVLWLRQ VLFKHUQ

LU EHVFK|IWLJHQ PHKU DOV OHQVFKHQ LQ DFKW /{QGHUQ DXl GUHL .RQWL
6ROLGDULW|W XQG =XVDPPHQKDOW ¥%EHU 6WDQGRUWH )DFKEHUHLFKH XQG
XQVHUH 8QWHUQHKPHQVNXOWXU ]X HWZDV %HVRQGHUHP (XFK DOOHQ LQ GHL
SBURIHVVLRQDOLW|W XQG /HLVWXQJ (XHU DXiHURUGHQWOLFKHV (QJDJHPHQW >

(LQHQ EHVRQGHUV JURiHQ 'DQN VDJHQ ZLU OLFKDHO -XQ& IGHBLHP 9RUVW

*HVFK/ IWVEHUHLFKH ODUNW XQG OLFURVRIW ]JXVW|QGLJ ZDU XQG VLFK ]XP -DK

YHUDEVFKLHGHW KDW OLFKDHO -XQJ JHK,UW ]XP 8UJHVWHLQ GHU 25%-6 X(

I9RUVWDQG KLQDXV GLH (QWZLFNOXQJ GHU 25%-6 PLW JURjHU .RPSHWHQ]
PLWIJHVWDOWHW XQG GXUFK VHLQH 3HUV QOLFKNHLW PLWJHSU|JW 'LH 25%-6
HQWVSUHFKHQG JURj; LVW XQVHU 'DQN

$OO0OHQ XQVHUHQ $NWLRQ!ULQQHQ XQG $NWLRQ!UHQ EHVRQGHUV GHQ YLHOI
NRQVWUXNWLYH %HJOHLWXQJ —KUHU 25%—6 6(

6DDUEU%FNHQ LP 0 U]

6WHIDQ ODLO|QGHU
I9RUVWDQGVVSUHFKHU &)2

YJUDQN 6FKPHO]HU 'DPLHQ 6FKLUUHU
9RUVWDQG &22 9RUVWDQG &62



'LH 25% -6 KDWFY

LQ HLQHP VFKZ
ZLUWVFKDIWOLFKHQ ¥
EHKDXSWHW

$XFK 1%U GLH +HUDXYV |4

12U GLH =XNXQIW
GLH 25%-6 J
DXIJHVWHC

S8QWLFK +ROJHU

9RUVLW]HQGH
$XIVLFKWV
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WHULFKW GHV $XIVLFK\

. ULFKWHQ ODVVHQ :HLWHUH WKHPDWLVF
7IWLINHLW GHV $XIVLFKWVUDWVSkR®yNWH GHV $XVWDXVFKV JZLVFKHQ $XI
*HVFK]IWVMDKU XQG 9RUVWDQG ODJHQ LQ GHQ %HUHLFKHQ

. X 3H|UVR§DO . RVWHQHQWZLFNOXQJ XQG -7
AHULFKWVMDKU  GLH LKP QDFK ~VH Lt DE SN EEK CHR SXIVLEKWYVUD
2 ZHQGXQJ GHU XQWHL
IXNRPPHQGHQ $XIJDEHQ ZDKUJHQ H Q Q Q Q

GLH *HVFK|IWVI¥%KUXQJ GHV 9RUV QFH GXUFK GHQ 9RUV

NROQWLQXLHUOLFK %EHUZDFKW XQ »EkD §5’§5%3 M%@VLFKWVUDW i A
Vv XQRUQ WDV

'"HU -QIRUPDWLRQVDXVWDXVFK ]Z HQ

XQG $XIVLFKWVUDW IDQG UHJIHOP,jLJ VWDW

w LH

=XVDPPHQDUEHLW HUIROJWH XPrSQV\MJrk}@HQ(g%M’SXQJHQ KDW VLFK GHU $
JHIJHQVHLWLJHP 9HUWUDXHQ 'DAdXGHR FPApN) GEHYyu*HVFKIIWV XQG )LQDQ]OD
$XIVLFKWVUDW VWHWV %EHU DOOHSUROHWI&®WKYV (GHIU MHWAHHLOLIHQ 4XDUWLE
XQG (QWVFKHLGXQJHQORQIWDELIGUWHWXHOOHQ *HVFKIIWVVLWXDWLRQ XQG
JEHUZDFKXQJ GXUFK GHQ $XIVLFKWNIUWMUBAQUBRVEQHFN VRZLH PLW GHU VW
SHFKWP!{LINHLW 2UGQXQJIVP!iLINHVLMK! IWAZHEWZLFNOXQJ LQVEHVRQGHUH |
PIiLJNHLW VWUDWHJILVFKH %HGHXWK@N T XUDAKKIIRDMIQ XQG %HWHLOLIXQJIHQ
NHLW XQG GLH :LUWVFKDIWOLFKNHLW GHV 9RUVWDQGV

KDQGHOQV 'DU¥%EHU KLQDXV KDW VLFK GHU $XIVLFKW

'LH ZHVHQWOLFKHQ *UXQGODJHQ BRYHHYHKE B LQDSPOPLRLXQI PLW %LODQJIUL
GHU GHP $XIVLFKWVUDW QDFK *HVAWYLEBWRIYFHGQEVIWLIHQ *HVFEKIWHQ Pl
*HVFK!IWVRUGQXQJ REOLHJHQGHQV W R IXBEHQ GHU *HVFK;IWVSRO
$XIJDEHQ ELOGHWHQ ]DKOUHLFKHOQHNWHEMEZLEHNBEQI GHU :HWWEHZHUEVVI
OLFKH IHUQP%QGOLFKH XQG VFKULMWOPOMFKMHWLEKRA cHWHU 7RFKWHUXQ!
9RUVWDQGYV VRZLH %HVSUHFKXQUREG-HPLIGHUGHBUWHQWZLENOXQJ GHU &
9RUVWDQGVPLWJIOLHGHUQ 'HU $XRVHRQANiwWE Hdp @iy *HVHOOVFEKDIW EHVE
VWHWYVY DXVUHLFKHQG *HOHJHQKHLRMRQAWHK NMHMWRHH®HHDQVWDQGXQJIHQ IH
%HULFKWHQ $QWU!JHQ XQG %HVFRYRVWYRRGVRKD I JKBW GHU  $XIVLFKWVU
GHV O9RUVWDQGV NULWLVFK DXVXYWbBRXYIXSFHW LJHQ *HVFK]IWHQ G
VRZLH $QUHJXQJHQ HLQ]XEULQJHQ VWRQRU PR YWWLIRW 'DQHEHQ EHVFK{IW
VHLQHQ -QIRUPDWLRQVSIOLFKWH®HYROSYWIFEWVUYE XPIDVVHQG PLW
JHLWQDK QDFKJHNRPPHQ ZEHU GEPFVtRQQH\ﬁ@P@%@d %0  GHQ 9RUVWDQ
%HULFKWH GHV 9RUVWDQGV KLQBRYVKWIW QBH KCREV S XIVLFKWVUDWYV 1%KU
$XIVLFKWVUDW YRQ GHQ 9RUVWHRIEWKRMIoPREMWHQGVPLWIOLHGHUQ M
HUJ!QJHQGH P%QGOLFKH $XVN%QIwRKYHMHAS® @b VS UIFKH %EHU LKUHQ 6W
GLH HEHQIDOOV NULWLVFK KLQWHAUBYWLFKF@J pxI

3ODXVLELOLW!W JHSU%IW ZXUGHQ 'LH P%OGOLFKH

%HULFKWHUVWDWWXQJ GHV 9RUVWIBIYERW Y oE B YK W sk K GHU $XIVLFKWY
ZXUGH PLW VFKULIWOLFKHQ 8QWwHPIH YR R %HVFKOXVVYRUVFE
GLH MHGHV $XIVLFKWVUDWVPLWJOEKLE MH?}#‘&B"OOBﬁ'ﬁ'ﬁwlﬁ%\ﬁWJYHGW@PPOXQJ
YRU GHU HQWVSUHFKHQGHQ 6LW]XI-4ukDERAQVWHRPWH GHQ 9RUVFKO;Jt
JEHU ZLFKWLJH 9RUJ'QJH LQIRUPLHPRWMVARRCYRIFVWD QG

DXFK JZLVFKHQ GHQ 6LW]XQJHQ =XGHP IDQG HLOQ
UHJHOP!iLJHU  $XVWDXVFK ]ZLVFKA®KY %&?‘#’GH CllUl SWIRTL Y € o b (g

9RUVLWIHQGHQ GHV $XIVLFKwvULRYY XEEKKEQYLINHLWVEHULFEKW: HQWVY
9RUVWDQGVPLWJIOLHGHUQ %EHU SARVIRWOIEKRVHWPEHL KDW VLFK GHU $
ZLENOXQJHQ XQG (QWVFKHLGXQJHJ*EWHhwweLlH  DQJHZDQGWHQ  SURJHVVLQG
‘RQWUROOPD{QHKPHQ GLH ]JHQWUDOHQ
'"HU 9RUVLWIJHQGH GHV  $xXIVLPAPNWOWEKHRpHUDXVIRUGHUXQJHQ YRP
LOVEHVRQGHUH GLH /DJH XQG GLH WfLLWJOGDH/lyHQ $XIJUXQG GHU
*HVHOOVFKDIW VRZLH LKUHU L&&! NERIHBHWK §E5" ZXUGH YRP 9RUVWDQ
DXVO!QGLVFKHQ 7RFKWHUXQWHUQARYPRYHBWRIgHPLW GHP  $SXIVLFKWVUDYV
9RUVWDQG ODXIHQG EHVSURFKHQ 'H4QRRLi QW8 Ry %HULFKWHUVWDWWX
GLH DNWXHOOH *HVFK!IWVHQWZLFRO%XDGORYMIFpYHwgtUG DOOHUGLQJIV DXI
XQG (UJHEQLVVLWXDWLRQ VRZLHGC U 3L HUIRUGHUOLFKH 3
*HVFK!'IWVHQWZLFNOXQJ LP 9RUG HMbEEW YV X UHKYyHLQHQ H[WHUQHQ 3U%IF
VWUDWHJILVFKHQ *HVFK!'IWVHQWZLIHN&X YL FKMWERWS KDW DEVFKOLH{HQG EH
QHEHQ ILQDQ]JLHOOHQ DXFK QDFRKDOMHIMLOHIWMH JDFKKDOWLINHLWVEHUL
EHU%FNVLFKWLJW 'DU%EHU KLQDXVY KBWINPHRWHRU JLQDQJEHULFKWHUVWI

$XIVLFKWVUDW YRP 9RUVWDQG UHSKBRFIE® %, EXY®CGDYLVLNREHULFKWHUVWDW
5LVLNRPDQDJHPHQW XQG GLH 5LAANESYHK¥oWXY) 8QWHUQHKPHQVVWUDWE
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QLFKWILQDQ]LHOOHQ /HLVWXQJVLQ®PNDHXRUHRXH® &BRUBRUDWH *RYHUQDQFF
EHULFKW XQG ]X VHLQHQ HLJHQHH PIS ORXOMION EBOER@F/EHXUWHLOXQJ GXUFK.
GHP 8QWHUQHKPHQ LVW

‘LHVEH]%JOLFK YHUZHLVHQ ZLU DXI GHQ
-P %HULFKWVMDKU KDW VLFK GHWVDPHYLBHHWLBRW BRPK ORUVWDQG XQG $X
ZLHGHU PLW P JOLFKHQ -QWHUHVIMHRQNRQXQICNDMQ GHBHV '&*. XQG QDFK i
9RUVWDQGVPLWJOLHGHU EHIDVVWS$NWW DEHU VWHWV ]X
GHP (UJHEQLV JHNRPPHQ GDVV NHLQ .RQIOLNW PLW
GHQ —QWHU H\6\WH® bBRIUO LHJIW $XVVFK%VVH GHV $XIVLFKWUDWYV

'"HU $XIVLFKWVUDW IDVVW DOOH =RQBWHHQIEHIMHQoH$SXVI%KUXQJ VHLQHU !
VFKO%VVH DXl GHU %DVLV YRQELIORAHODHHQHWBEHEXIVLFKWVYUDW $XVVFK%V\
9RUVWDQGV LQ 6LW]XQJIJHQ =ZLVFXHQHEK®QO&GELWKRO@MMIVHU LP *HVFK]IWVMDKI
WHUPLQHQ WULIIW HU HUIRUGHUOQIXWKW]OQ WK/ FIKHPL GEXIQUIHQVY EHVWHKHQGHQ
LP VFKULIWOLFKHQ 8PODXIYHUIDKUMHXQVFKXVV HLQHQ 6WUDWHILHDXVVFKXVV .

—-P *HVFK!IWVMDKUW GHU $XIVLFK@WUDWHILHDXVVFKXVV

IROJHQGHQ QDFKIROJHQG DXIJHI%KUWHQ >UHJXO!UHQ@

6LW]XQJHQ LQ 3U!VHQ] ]XVDPPHQJAMWHWHYFKOXVV YRP ZXUGH H
BWUDWHJILHDXVVFKXVV JHJU%QGHW -Q VF

'LH $XIVLFKWVUDWVPLWJOLHGHU DRDEHQ DQZX®K® JHPHLQVDP PLW GHP

6LW]XQJHQ ZLH IROJW WHLOJHQRPPRQ@VWDQG HLQH HUVWH 6LW]XQJ GXUFK.

HUIROJWH HLQ 6WDWXVXSGDWH XQG HL

HQWZLFNOXQJ GHU PLWWHOIULVWLJIJHQ 6W!

8PVHW]XQJVPD{QDKPHQ

3U!VHQ]

9LUWXH?}2§LF 7TKRPD

I ‘'LH 6WUDWHJILHDXVVFKXVVPLWJOLHGHU KD

6WUDWHJIJLHDXVVFKXVVVLW]XQJHQ ZLH IR

3 s D D QRPPHQ

3 -D -D -D

3 D D D 3U]VHQ]

3 -D -D -D 9LUWXH?’2 ]LHF nggD

9HUJI%LWXQJ GHV 9RUVWDQGV

'"HU $XIVLFKWVUDW KDW DXFK LP *. ..,
GLH $QJHPHVVHQKHLW GHV YRQ GH

U +DXSW

YHUVDPPOXQJ DP JHELOO3U W HXQ JMDIXVVFKXVV

J%WXQIVV\VWHPYV  %EHUSU%IW 1DFK LQWHQVLYHU

%HUDWXQJ XQG 'LVNXVVLRQ KDW 'MW BUFKNKQEKIWVWYTWXVYV KDW PLW GHP $E
HQWVFKLHGHQ GDVV GDV EHVWHRBHFGHU oG Ul A WXORKIW]IXQJ GHV 3U%IXQJIVU
VIVWHP DXFK GLH (QWZLFNOXQJHG W XDIMAMW WWRERILH XQG 3U%IXQJIJVSODQ
DQJHPHVVHQ EHU%FNVLFKWLJW (LOWH$QSHVMXQJIVAMIYJHEQLVVH GLVNXWLHL

GDKHU QLFKW HUIRUGHUOLFK 9RUVLW]JHQGH GHV 3U%IXQJVDXVVFKXVVH\
UHJHOP|iLJ PLW GHP $EVFKOXVVSU%IHU ¥
&RUSRUDWH *RYHUQDQFH JRUWJIDQJ GHU 3U%IXQJ DXVJHWDXVFKW

$XVVFKXVV KLHU¥%EHU EHULFKWHW 'HU
'"HU $XIVLFKWVUDW KDW VLFK NRQDINOQWAKXMYLFKKPMWY GHBRJIJHOP!{LJ PLW |
- QKDOWHQ EH]LHKXQJVZHLVH GHQ$EQEBKHAXQMIHEYGHY DXFK RKQH GHQ 9R
"HXWVFKHQ &RUSRUDWH *RYHUQDQEHURGHQ '&*.
EHIDVVW XQG HQWVSUHFKHQGH tQGHUXQJHQ XP
JHVHW]W '"HU B3U%IXQJVDXVVFKXVV EHZHUWHW LQVE
GLH :LUNVDPNHLW GHV 5LVLNRPDQDJHPH
'HU JHPHLQVDPH &RUSRUDWH *RYHIHUDGMH ¥XHUIHRW7KHPHQ &RPSOLDQFH
ZXUGH YRQ 9RUVWDQG XQG $XIVLBEKWMULRGD ZHRWHWQKY .RQWUROOV\VWHP
GHU 6LW]XQJ DP EHUDWHIDXQAQXQG ]X GHQ B6FKZHUSXQNWHQ
EHVFKORVVHQ 9RUVWDQG XQG $XIVEVRWYXDWS URBEHR LPVRZLH [XP -DKUHV
1RYHPEHU HLQH (QWVSUHFKHQV.RONOUDDEYV FKOXVV
QDFK i $EV $NW* DEJHIJHEHQ GLH (UNO!UXQJ
LVW GHQ $NWLRQ!UHQ DXl GHULHHAEAMIRIVEXYVFKXVVPLWIOLHGHU KDEF
*HVHOOVFKDIW GDXHUKDIW ]XJ! QUK IVIPDFRKKKVVVLW]IXQIJHQ ZLH [IROJ
ZRUGHQ 25%-6b EDW GDV 5HJHOZHURP RHY
'&*. LP .RQ]JHUQ PLW $XVQDKPH GHU LQ GHU
(QWVSUHFKHQVHUNO!UXQJ YRQ 1RYHPEHU
GDUJHVWHOOWHQ $XVQDKPHQ XPJHVHW]W XQG HLQ
JHKDOWHQ 'HU $XIVLFKWVUDW KDW LQVEHVRQGHUH GLH
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-Q GHU $XIVLFKWVUDWVVLW]XQJ DP
HU,UWHUWH GHU $XIVLFKWVUDW GLH S$EV
9LUWXH§S ]LHF e’ %HULFKWH DXVI%KUOLFK '"HU 9HUWUF
’ 'LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW EHU
JHKHQG %EHU GHQ $EODXI XQG GLH ZHVE
(UJHEQLVVH VHLQHU 3U%IXQJ VRZLH GDUS3
NHLQH 6FKZ!FKHQ GHV LQWHUQHQ .RQWUI
XQG GHV S5LVLNRPDQDJHPHQWV\VWHPV Y
$EVFKOXVVSU%IXQJ '"HU 9HUWUHWHU GHU :LUWVFKDIWVSU%IXQJ
QDKP LQ GHU 6LW]XQJ IMXFK EHL GHQ
'"HU YRQ GHU 2UGHQWOLFKHQ +DXBWHHRIWVO@RQXXSIXQNWHQ PLW %H]XJ ]X
JHZ!KOWH XQG GXUFK GHQ $XIVLFKWMWUDW EHRXOLERWWIHQDQ]LWEIQEBQ - QHULFK
$EVFKOXVVSU%IHU XQG .RQJHUQEBHWHKAXBGYHYXPHUKDW GHU 9RUVWDQG GLF
06: *PE+ :LUWVFKDIWVSU%IXQJVBHURDWVAKB(YG GHV .RQJHUQV PLWVDPV
%HUOLQ KDW GHQ YRP 9RUVWDQ® IFIKAKI LOHD® JEHDHOHY %HULFKWHUVWDWW X
GHV +DQGHOVJHVHW]EXFKHV +*%$EWDKHOKWWEORWHIQ JLQJ IHUQHU DXI 8
-DKUHVDEVFKOXVV 1%U GDV *IBWREX 6 MRVAHIKSKQNWH XQG .RVWHQ GHU $EVFKOX
IDJHEHULFKW VRZLH GHQ QDFK -)HG6QZLH ¥HDQWZRWWHWH XPIDVVHQG DOOF
(8 DQIXZHQGHQ VLQG XQG GHQ HPX|QLHQ®WVQDRKVPLWIOLHGHU

3UIVHQ]

ib H $EV +*% DQ]XZHQGHQGHQ KDQGHOV
UHFKWOLFKHQ 9RUVFKULIWHQ DXIHNVWS$XOOWHQVVRQWUEDW GHQ YRP 9R
DEVFKOXVV  ]XP VRZLH GHRXIJHVWHOOWHQ -DKUHVDEVFKOXVV GHQ

.RQJHUQODJHEHULFKW JHSU%IW XQGLHPIGMQHIRXHPUQDEVFKOXVV HLQVFKOL
XQHLQJHVFKU!QNWHQ %HVW!WLJIX@®QHWQRHDUME WHILFKWY  VRZLH GLH JH
VHKHQ 'HU $EVFKOXVVSU%IHU KDW LGEK® %@ DQ FIKMO GHV%HULFKWHUVWDWW X Q
9RUVWDQGYV %EHU GLH %H]JLHKXQJHXIM FKWENQ®HRHE®W VLFK GHQ 3U%IXQJVE
BQWHUQHKPHQ JHP!j ii $NW* GOV LBEMFEKOXV VS U%LROYNU EDEVFKOXVV
JHSU%IW XQG 1% UBHI XYUGKHX QJ SU%IHUV DQJHVFKORVVHQ XQG KDW DXFK
DEVFKOLH{HQGHQ (UJHEQLV VHLQHU HLJHQ
'LH 8QWHUODJHQ ]XP -DKUHVDEVRHQROWWUORG (GCAAHQGXQJHQ HUKREHQ JH.
3U%IXQIJVEHULFKWH GHV $EVFKOXOWUHMHIEWAKOXYE GHQ .RQJHUQDEVFKO
.RQJHUQDEVFKOXVVSU%IHUV VLQG /D OHEHQU LKW QLKIGE UM *HVHOOVFKDIW GHC
GHV $XIVLFKWVUDWYV UHFKW]HLWLJ W H GHABWHE ZRRIGHRIH JHVRQGHUWH
QLFKWILQDQ]JLHOOH %HULFKWHUVWDWWXQ.
'"HU $EVFKOXVVSU%IHU KDW GHP 3UZHYQDMOXMYBEEVY %EHU %H]LHKXQJHQ ]

XQG GHP S$XIVLFKWVUDW PLW $XWdEWeeHu gHKP HQ
3U%IXQJVEHULFKWH VHLQH 8QDEK!QJLIJNHLW EHVW!WLJW

8PVW|QGH GLH HLQH %HIDQJHQKHLY GHWY $BENVEBQXWIMV]XQJ KDW GHU $XIVLF
SU%IHU EHJU%QGHQ N, QQWHQ OLHJMHQURAVBEWFKRXVYV XQG GHQ .RQJHUQDEVF|
JHELOOLJW GHU -DKUHVDEVFKOXYV
'"HU 3U%IXQJVDXVVFKXVV KDW GLH\v:kPNNDRNWIWVGHM O W
5LVLNRPDQDJHPHQWY EHZHUWHW XQG EHULHW ]X GHQ
7KHPHQ &RPSOLDQFH LQWHUQH S5HIWVLVISRQVLERWHUQWY KDW DXFK GHQ *
.RQWUROOV\VWHP B5HFKQXQJVOHIXAUZKQGXPXNIV¥RQVFKODJ GHV 9RUVWDQG
6FKZHUSXQNWHQ GHU $EVFKOXVVSUBU XORUVRDIGGIX¥FKO!IJW YRU GHQ %LODQ]
-DKUHV XQG .RQJHUQDEVFKOXVV =DKOXQJ HLQHU LRQYLGKMGH b &W MH
GLYLGHQGHQEHUHFKWLIJWHU 6W%FNDNWLH
'HU 3U%IXQJVDXVVFKXVV KDW PLWxGHBP SEOFKOXYNOHLEHQGHQ %HWUDJ D>
SU%IHU GLH (LQVFK{W]XQJ GHV 3UFHXRIKGOUVERNBMWUIDBUHQ 'LHVHP 9RUVFKOL
B3U%%IXQIJVVWUDWHILH XQG 3U%LIXGBIMEIOPKRMRYDWRZOHGHU %LODQ]VLW]IXQJ GH
GLH 3U%IXQJVHUJHEQLVVH DXVI¥%KI@VAKL PGMY NXWLHUW

'"HU $XIVLFKWVUDWVYRUVLW]HQGH KDW VLFK Z!KUHQG

GHU 3U%IXQJ EHL GHP $EVFKOXV VU DHHW JHENNQ BHEHULFKW ZXUGH QDFK ib
3U%IXQJVYHUODXI DXIJHWUHWHQEDW)U DhENW* REREWRUVWDQG XQG $XIVLFKW
VRQVWLJH $QJHOHJHQKHLWHQ UHJIHWFKHWUVQRUPDRUMVWHOOW XQG YRP
XQG GHP $XVVFKXVV KLHU%EHU $EHFKFKWHAEUZ%HU KLQVLFKWOLFK GHV 9R
3U%IXQJVDXVVFKXVVYRUVLWIHQGHSIQDWEWIQFKHPLWIiEHP$SEV b XQG b $NW* RK
$EVFKOXVVSU%IHU DXFK RKQH GHQQWRDEWRQ@IHQ IRUPHOO JHSU%IW XQG
EHUDWHQ 3U%IXQJVYHUPHUN YHUVHKHQ
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'DQN

ZDU HLQ ]XIULHGHQVWHO @B ®GHY HLl}HP IZAWWVHKDIWOLFK DQJHVSDQQWH:
*HVFK!IWVPRGHOO GHU 25%-6 KDW VLFK DXFK EHL VFKZDFKHU .RQMXQNWXU L¢
$XIVLFKWVUDW GDQNW GHP OQRWD WHHIGNRQBEIR 0B Q%U LKUH /HLVWXQJHQ XQC
(QJDIJHPHQW

8QVHUHQ $NWLRQ!ULQQHQ XQG $NWLRQ!UHQ VRZLH XQVHUHQ .XQGHQ XQG *H\
KHU]JOLFK 1%U GDV HQWJHJHQJHEUDFKWH 9HUWUDXHQ

8OULFK +RO]JHU
9RUVLW]JHQGHU GHV $XIVLFKWVUDWYV
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OHUJYWXQJIJVEHULFKW

(LQOHLWXQJ

-P QDFKIROJHQGHQ 9HUJ%WXQJVEHUDPDKWYLBDWK Qb /HDVLQIQXW]XQIVUHEKWH C
$NWLHQJHVHW] $NW* ZHUGHQ GLHHMHHWBHLGHKD FHY FEKHIWY RGHU )LUPHQZHUW
JHIJHQZ!UWLJHQ XQG IU%KHUHQ V9YRWJOLWBBHU WBHYG GHQ ]JDKOXQJVPLWWH
9RUVWDQGV XQG GHV $X28WFKW ¥ UIHOWUEHWHQGHQ (LQKHLWHQ ]XJHRUGQ
*HVHOOVFKDIW LP *HVBHUWNWWKRXOWULVWLIHQ 9HUP JHQYZWUBH GHYV
XQG HUO!XWHUW .RQJHU®PNVQG XP 7(85bJHIJHQ%EHU GHP
9RUMDKU YHUPLQGHUW 'D\25%3BQNDSLWDC
'"HU YRUOLHJHQGH 9HUJ%WXQJVEHYHRKMW KDXWGHFK ]XP %LODQ]VWLFKWDJ
JHPHLQVDP YRP 9RUVWDQG XQG YRPQWHNOEKWOMUKW GHY .RQJHUQMDKUHV%E
GHU *HVHOOVFKDIW HUVWHOOW DVQG 7(H8b ZLUBUKGKW 'DPLW OLHJW GL
2UGHQWOLFKHQ +DXSWYHUVDPPOXQJIHQAHS L WDMHO@BWHE G.RO]HXP

VFKDIW DP ]XU %LOOLIXQJ YRUIJWOBDW]VWLFKWDEHL b XQG GDPLW

Y%EHU GHP 9RUMDKUHVQLYHDX
'LH 06: *PE+ :LUWVFKDIWVSU%IXQJYYHVHPOMAKDOWX RWH=XP (QGH GHYV
6WUDjH GHV =XQIL “HYPK QWMWK WHHWNMDEHQ VLFK OLTXLGH OLW
GHQ 9HUJ%WXQJVEHULFKW QDFKGH#®i%DEHREHU® KH YRQ 7(85b
$QIRUGHUXQJHQ GHV i $EV 6DW] XQG

SNW* JHSU%IW 'HU 3U%IXQIJVYHURKWNFKWWLEKIFGHU VRQVWLJHQ (UWUDJV
9HUJ¥%WXQJIJVEHULFKW EHLJHI%JW O9HUP,JHQVODJM5%G+HY .RQIMQG GHU

(UADIV  )IQDQY  XQG 9HP , JHMIH GHU

5% FNEOLFN DXI| GDV *HVHOOVFKDIW VRZLH KLQVLFKWOLFK GHL
&KDQFHQ GHU N%QIWLJHQ *HVFK!IWVHQV
*HVFK| IWVMDKU ZLUG DXI GLH LP *HVFK!IWNEBRKW KW

$QJDEHQ YHUZLHVHQ
7URW] GHU LQVEHVRQGHUH DXIJUXQG GHV

DQKDOWHQGHQ 8NUDLQHNULHJIHV K
RVWNRQIOLNWY VFKZLHULJHQ Xg/C?A'Z%NJ%;@S\{DE&NI—PXl GDV
DOOJHPHLQHQ :LUWVFKDIWVODJH 9HU é/HWX;@PJ_\K/(ﬁ/IDKU

YHUEXQGHQHQ JOREDOHQ B8QVLFKHUKHLWHQ XQG

DXi{HUJHZ KQOLFKHQ +HUDXVIRUGHUXN@DHY %HDEFKRWVMDKU ILQGHW GDV 9HUJ
VRZRKO GHU 9RUVWD Q@G VDIDWEBX W QEPEBLH OLWIJOLHGHU GHV 9RUVWDQGYV GH!
GHU *HVHOOVFKDIW XQG LKUHU 7 REFFKINHHQUEIHHY H OODAF KIRIG 6®IU 2UGHQWOLFKHQ
GD]X EHLJHWUDJHQ GDV *HXFKGIMUWPPROXQJ DP XQWHU 7DJHVRUG QX
]X HLQHP 1%U GLH *HVHOOVFKDIW $XOQR®MIUHPEMH® L-OPKUYU OHKUKHLW YROQ
ZHUGHQ ]X ODV¥35P@-6'HBEQ]KDW GDYHUWUHWHQHQ .DSLWDOV JHELOOLJW ZXUG

*HVFK| IWVMDKRLW HLQHP 8PVDW] DMAVWHKHA 9RUVWDQG '‘DV 9HUJ%WXQJIV
YRQ 7(85b DEJHVFKORVVHQ ZD\WRUNMIDIQUGLOW DE GHP 1%U DOOH Q
6WHLJHUXQJ XP 7(835HJHQ%EHU GHPIXVFKOLH{HQGHQ 'LHQVWYHUWU!JH PLW
9RUMDKU .RQ]JHUQXP VD&56]b PLWJOLHGHUQ VRZLH 1%U $QSDVVXQJHQ
HQWVSULFKW JHWXQJIHQ XQG I9HUWUDJVYHUO|QJHUXQ.

EHVWHOOWHQ OLWJOLHGHU GHV 9RUVWDQG
'"HWR5%-6 .RQKDM) LP *HVFK!IWWMQKU

_.RQJHUQHUJHEQLVY YRU 6WHXHUQP %WULFRWR@MDKU KDW HV LP O9RUVWLE
7(85b XQG HLQHQ .RQJHUQMDK U HVWEHRUMFEKXNY 9HUHIGEHRQIHQ

GHU $NWLR Q5PH-GHEQIDFK OLQGHUKHLWHQ

LQ +.,KH YRQ 7(85BUZLUWVFKDIWHML ZBNWU 9RUVWDQGVYHUJ%WXQJ LP *HV
HLQHP (UJHEQLV YRRMS®GHBENWLH DXl ZXUGH GDV 9HUJ%WXQJVV\VWHP 9RU
.RQJHUQHEHQH HQWVSULFKW -P 9HVYROBVRKQGIR DQJHZHQGHW

9RUMDKU LVW GHU .RQJHUQMDKUHV#%EHUVFKXVV GHYV

25%-6 .RQ]HXR) b JHVXQNH)PU GDV %HULFKWVMDKU ILQGHW GDV 9HU]J
.RQJHUQMDKUHV%EHUMBEKVV 1%U GHQ $XIVLFKWVUDW GHU *HVHOOVFKDI
GDV YRQ GHU 2UGHQWOLFKHQ +DXSWYHUVE
'DV ELODQ]JLHOOH *HVDPWX3PP6IJHQ GHWLW HLQHU OHKUKHLW YRQ G
'RQJHWQKDW VLFK LP *HVFK!IWWHMKVUUHWHQHQ .DSLWDOV EHVFKORVVH
JHIHQ%EHU GHP 9RUMDKU DXI 7988bJ%WXQJVV\VWHP $XIVLFKWVUDW
YHUPLQGHUW  9RUMDKU  7(®% 9HUJ%WXQJVV\VWHP $XIVLFKWVUDW Il
6DFKDQODJHYHUP JHQ LQ + KH YRGQHP(85b $QZHQGXQJ

EHVWHKW LP ‘HVHQWOLFKHQ DXV GHU HLJHQHQ
-PPRELOLH LQ 6DDUEU%FNHQ VRZLH QDFK -)56
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-P %HULFKWVMDKU KDW HV LP $XIVLFKWVUDW NHLQH
SHUVRQHOOHQ 9HU!QGHUXQJHQ JHJHEHQ

'DV 9HUJ%WXQJVV\VWHP 1%U GHQ $XIVLFKWVUDW
ZXUGH YROOVW!QGLJ ZLH LQ i GHU 6DW]XQJ GHU
*HVHOOVFKDIW EHVWLPPW DQJHZHQGHW

$QZHQGXQJ GHV 9HUJ%LWXQJV
VA\VWHPV LP *HVFK!IWVMDKU

ZEHUEOLFN %EHU GLH 9HUJ%WXQJ GHU
I9RUVWDQGVPLWIOLHGHU

‘'LH 9HUJ¥%WXQJ GHU OLWJOLHGHU GHV 9RUVWDQGV LP
*HVFK| I WVMDKHUIROJWH QDFK ODjJDEH GHU

MHZHLOV JHOWHQGHQ LQGLYLGXDOYHUWUDJOLFKHQ 5HJHO
XQJHQ LQ GHQ 9RUVWDQGVGLHQVWYHUWU]JHQ LP
5DKPHQ GHV 9HUJ%WXQJVV\VWHPV 9RUVWDQG

'LH 9HUJ%WXQJ GHU 9RUVWDQGVPLWJOLHGHU VHW]W VLFK
DXV ITHVWHQ O9HUJ%WXQJVEHVWDQGWHLOHQ XQG DXV
YDULDEOHQ 9HUJ%»WXQJVEHVWDQGWHLOHQ [XVDPPHQ
‘LH IHVWH 9HUJ¥%WXQJ GHU 9RUVWDQGVPLWJOLHGHU
XPIDVVW GLH HUIROJVXQDEK|QJLJH *UXQG
YHUJ%SWXQJ 1HEHQOHLVWXQJHQ XQG GLH EHWULHEOLFKH
$OWHUVYHUVRUJIXQJ

'LH YDULDEOHQ HUIROJVEH]RJHQHQ 9HUJ%WXQJV
EHVWDQGWHLOH EHVWHKHQ DXV HLQHP NXU]JIULVWLJHQ
HLQM!KULJHQ YDULDEOHQ %HVWDQGWHLO LQ )RUP HLQHU
M!KUOLFKHQ HUIROJVDEK!QJLJHQ O9HUJ%WXQJ VRZLH
HLQHP ODQJIULVWLJHQ GUHLM!KULJHQ YDULDEOHQ
%HVWDQGWHLO GHU VLFK DQ GHP (UJHEQLV MH $NWLH
(36 RULHQWLHUW

-Q GHU OQDFKIROJHQGHQ 7DEHOOH ZHUGHQ GLH
JUXQGOHIJHQGHQ %HVWDQGWHLOH GHU 9HUJ¥%WXQJ GHYV
9RUVWDQGYV GDUJHVWHOOW 'LH %HVWDQGWHLOH XQG LKUH
NROQNUHWH $QZHQGXQJ LP *HVFK}IWVMDKU

ZHUGHQ LP )ROJHQGHQ LP '"HWDLO HUO|XWHUW
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*HVDPW¥%EHUVLFKW 9HUJ¥%»WXQJVEHVWDQGWHLOH

9HUJ¥WXQJVEHVWDQGWHLO %HPHVVXQJVIJUXQGODJH 3DUDPHWHU

JHVWH 9HUJ%WXQJVEHVWDQGWHLOH

*UXQGYHUJ%LWXQJ

1IHEHQOHLVWXQJHQ

'LH IHVWH *UXQGYHUJ¥%WXQJ GHU 9RUVWDQGVP_WJOLHGH
ORQDWVUDWHQ DP 6FKOXVV HLQHV ORQDWYV JH]DKOW

'LHQVWZDJHQ ' 2 9HUVLFKHUXQJ PLW 6HOEVWEHKDOW $(

%HWULHEOLFKH $OWHUVYHUVRUJXQJ

9HUVRUJXQJIVEH]%JIH

9HUVRUJIXQJIVIXVDIHQ

5XKHIJHKDOW

-P )DOOH HLQHU YRU¥%EHUJHKHQGHQ $UEHLWVXQI]KLINHL
*HVDPWYHUJ%WXQJ I%U GLH 'DXHU YRQ ELV ]X ORQDWH(
*OHLFKHV JLOW [%U GLH %HLWU|JH ]XU EHWULHEOLFKHQ
'"LUHNWYHUVLFKHUXQJHQ VRZHLW YRUKDQGHQ —-P 7RGHYV
*UXQGYHUJ%WXQJ 1%U GLH 'DXHU YRQ ORQDWHQ SOXV G
GLH +LQWHUEOLHEHQHQ IRUWJH]DKOW 'LH YDULDEOH 9H!
JHLWDQWHLOLJ ELV ]XP $EODXI GHV 6WHUEHPRQODWY HQW

(VZXUGHQ NHLQH QHXHQ 9HUVRUJXQJV]XVDJHQ HUWHLOYV
EHVWHKHQGHQ 9HUVRUJXQJV]XVDJIJHQ IRUWJIHI¥%KUW

IDFKULFKWOLFK ZLUG GDUDXI KLQJHZLHVHQ GDVV GLH $
GHP 9RUVWDQGVPLWJOLHG 6WHIDQ ODLO;QGHU XQG GHP ]
DXVIJHVFKLHGHQHQ 9RUVWDQGVPLWJIOLHG 7KRPDV *DUG C
$OWHUVUHQWH VRZLH DXl HLQ 5XKHJHKDOW ELV ]XP (LQJ!
PLW :LUNXQJ []XP $EODXI GHV DQ GLH *09 $NWLHQ.
DXVJHODJHUW ZRUGHQ VLQG ZLH LP 9HUJ%WXQJVEHULFK

$OW]XVDJIH ]X *XQVWHQ GHV 9RUVWDQGVPLWJIO_HGV 6WHI
HLQHV IHVWHQ PRQDWOLFKHQ 5XKHJHKDOWY ELV ]XP (LQ.

DQ GLH *09 $* DXVJHODJHUWHQ 3HQVLRQV]XVDJH
9RUVWDQGVPLWJIOLHG DXVJHVFKLHGHQ LVW ZHLO LKP Gl
9HUO!QJHUXQJ GHV ELVKHULJHQ $QVWHOOXQJVYHUWUDJF
HLQHV QHXHQ PLQGHVWHQV JOHLFKZHUWLJHQ $QVWHOOX
KDW RKQH GDVV HLQ YRQ GHP 9RUVWDQG YHUVFKXOGHW
YRUOLHJW RGHU HU QDFK 9ROOHQGXQJ GHV /[HEHQVMD
"LHQVW DXVJHVFKLHGHQ LVW

9DULDEOH 9HUJ%WXQJVEHVWDQGWHLOH

OD[LPDO (85 1%U GDV *HVFK|IWVMDKU 1%U MHGH
I9RUVWDQGVPLWJIOLHG GLH VLFK ZLH IROJW DXIWHLOHQ

U GLHV HQWVSULFKW HLQHP %HWUDJ LQ + KH YRQ (8
HLQM!KULJHQ YDULDEOHQ XQG HUIROJVDEK!QJLJHQ 9H
VIPWOLFKHU GHU YRP $XIVLFKWVUDW 1%U GDV *HVFK!IV
IHVWJIJHOHJWHQ NROOHNWLYHQ 6RQGHU]LHOH

U GLHV HQWVSULFKW HLQHP %HWUDJ LQ + KH YRQ (8
HLQM!KULJHQ YDULDEOHQ XQG HUIROJVDEK!QJLJHQ 9H
(%-7 ODUJH XQG GHP RUJDQLVFKHQ 8PVDW]ZDFKVWXP C
%HUHFKQXQJ

*UXQGYHUJ%LWXQJ [ (%-7 8PVDW] [ 8PVDW] 9RUMDK
9RUMDKUHVXPVDW] [

(LQM}KULJH YDULDEOH XQG HUIRODIXWDEKH QBEXR XQJ GHU (%-7 0ODUJH PD{JHEOLFKH (%-7

I9HUJI¥LWXQJ

.RQJHUQDEVFKOXVV GHU 25%-6 6( |%U GDV *HVFK|IWVMDK

'HU PD{JHEOLFKH 8PVDW] I%U GDV *HVFK|IWVMDKU HQ
.RQJHUQDEVFKOXVV GHU 25%-6 6( |%U GDV *HVFK|IWVMDK
DXVIJHZLHVHQHQ -DKUHVXPVDW] DE]%JOLFK GHU 8PV |W]H
7TRFKWHUJHVHOOVFKDIWHQ XQG %HWHLOLJXQJHQ GLH YR
*HVFK| IWVMDKU KLQ]XHUZRUEHQ ZRUGHQ VLQG 'HU PI
1%U GDV 9RUMDKU HQWVSULFKW GHP LP .RQJHUQDEVFKOX
9RUMDKU DXVIJHZLHVHQHQ -DKUHVXPVDW]

:LUG HLQH (%-7 ODUJH YRQ ZHQLJHU DOV HUJLHOW GD
IHUIJ¥UWXQIVNRPSRQHQWH (%-7 ODUJH XQG RUJDQLVFEFKHV
1%U VI PWOLFKH 9RUVWDQGVPLWJOLHGHU

'LH HLQM}KULJH YDULDEOH XQG HUIROJVDEK|QJLJH 9HUJ¥%
GHU 2UGHQWOLFKHQ +DXSWYHUVDPPOXQJ GHV JROJHMDK!
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OD[LPDO (85 1%U MHGHV 9RUVWDQGVPLWJOLHG |
*HVFK| IWVMDKUH XQG
OHKUM|KULJH DXI GLH *HVFK|IWVMDKUH XQG Gl

EHIRJHQH HUIROJVDEK|QJLJH 9HUJ¥%WXQJ LQ $EK|QJLJIJNHL
25%-6 $NWLH (36 'HU $XIVLFKWVUDW KDW 1%U GLH *HVF
XQG HLQ NXPXOLHUWHY =LHO (36 YRQ (85 IHVWJIHO
(36 1%U MHGHV *HVFK|IWVMDKU LQ + KH YRQ (85 HQWYV
'LH PHKUM|KULJH YDULDEOH XQG HUIROJVDEK|QJLJH 9HUJ
ZHQQ GDV .XPXOLHUWH (36 GHU *HVFK|IWVMDKUH

%HWUDFKWXQJV]IHLWUDXP GHU 25%-6 6( GDV =LHO (36 H
YYEHUVWHLJW :LUG GDV .XPXOLHUWH =LHO (36 QLFKW HU!
VLFK GLH PHKUM|KULJH YDULDEOH 9HUJ%»WXQJ HQWVSUHF
XPXOLHUWH (36 LQ GHP %HWUDFKWXQJV]HLWUDXP DOOH!

H ) VILQG GLH 9RUDXVVHW]XQJHQ GHU PHKUM
1
OHKUM KULJH YDULDEOH XQG %Hf%@%ﬁ%s@%ﬁéw QLFKW HUI%OOW

IHUJHWXQJ 'DV . XPXOLHUWH (36 ZLUG HUPLWWHOW ZLH IROJW (36

XPXOLHUWHV (36

'"LH ODQJIULVWLJH YDULDEOH 9HUJ%WXQJ LVW PLW GHP (

+DXSWYHUVDPPOXQJ IXU =DKOXQJ 1'0O0LJ

'"LH 9RUVWDQGVPLWJIOLHGHU KDEHQ 1%U MHGHV *HVFK!IW

%HWUDFKWXQJVIHLWUDXP $QVSUXFK DX| HLQH 'HLWDQWH

9HUJ%WXQJVV\VWHP 9RUVWDQG QLFKW U%FN]DKOEDU'}

GLH PHKUM!KULJH YDULDEOH XQG HUIROJVDEK!QJLJH 9HU
b ZHQQ GDV (36 LQ GHP EHWUHIIHQGHQ *HVFK!IWVMDK!U

(85b EHWU!JW )%U =ZHFNH GHU %HUHFKQXQJ GHU 9RU

GDV JHLWDQWHLOLJH (36 =LHO 1%U MHGHV *HVFK!IWVMDK

VLFK IROJHQGH %HUHFKQXQJ

(36 *HVFK!IWVMDKU (36 =LHO JHLWDQWHLOLJ [ (
9RUDXV]DKOXQJVEHWUDJ

6RQVWLJH S9HUWUDJVEHVWDQGWHLOH

$EILQGXQJ LQ +,KH GHU 9HUJ¥%WXQJ 1%U GLH 5HVWODXI]H
1%U GHQ )DOO HLQHU HLQYHUQHKPOLFKHQ YRU]JHLWLJHQ
SEHWLIJ_I\DN\]LV‘]:HT{IE?QGYL?L;SJHKPOLFKEJ_IQUVWDQGVW:WLJNHLW GHU 9RUVWDQGVPLWJIOLHGHU 6FK
NHLQ ZLFKWLJHU *UXQG YRUOLHJW (LQ $XIOHEHQ GHV UX
$QVWHOOXQIJVYHUK|OWQLVVHV LVW 1%U GLHVHQ )DOO DX!

$X1JUXQG GHU 7HLO]JHLWYHUHLQEDUXQJ PLW +HUUQ 6WHIDQ O0DLO!QGHU YRQ UHGX]L
9HUJ%WXQJIJVEHVWDQGWHLOH HQWVSUHFKHQG DXI

'% LIJHQ 9HUJ%WXQJ DQJF
G K!'HUVMMBWUVLEK 1%U
()

¢

$OV =LHO *HVDPWYHUJ%WXQJ zLud X Il-dlgll 7 K
6XPPH DXV IL[HU 9HUJ%WXQJ EHV .
*UXQGYHUJ%WXQJ 1HEHQOHLVWXGQ H‘ ey YRUWVIDOEY RO
OLFKHU $OWHUVYHUVRUJXQJ XQ i
9HUJ%WXQJIVNRPSRQHQWHQ EH]HL 08%4 B

g

1

ZREHL VLFK GLH QDFK
DXl GHQ UHODWLYHQ
/HWIWHUH HLQH =LHOHUUHLFKXQJ " AR i SIS AR SEER
HLQM!KULJHQ YDULDEOHQ xQG HURSWDBR B = Q

9HUJ%WXQJ VRZLH EHL GHU PHKUM!KULJHQ YDULDEOHQ

*UXQGYHUJ%LWXQJ 4XRWH
IHEHQOHLVWXQJHQ 4XRWH
6XPPH IHVWH 9HUJ¥%WXQJ 4XRWH

XUJIULVWLJH YDULDEOH 9HUJ%WXQJ 4XRWH

/IDQJIULVWLJIJH YDULDEOH 9HUJ%WXQJ
4XRWH

6XPPH YDULDEOH 9HUJ%WXQJ 4XRWH
=LHOJHVDPWYHUJ%WXQJ

$XI1IJUXQG 7THLOJHLWYHUHLQEDUXQJ YRQ SURSRUWLRQDO DXI UHGX]LHUWH 9HUJ¥
%HL JOHLFKP|iLJHU 9HUWHLOXQJ GHU ODQJIULVWLJ YDULDEOHQ 9HUJ¥%WXQJ DXI GH(
=LHO 9RUDXV]DKOXQJVEHWUDJ I1%U GDV *HVFK|IWVMDKU
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'"HWDLOOLHUWH 'DUVWHOOXQJ GHIWUVRUJXQJIV]XVDJIHQ
IHUJIJ%LWXQJIVNRPSRQHQWHQ

-P  %HULFKWV]HLWUDXP ZXUGHQ NHLQH
D(UIROJVXQDEK!QJLJH 9HUJ%LWXQUWRUJIXQJIVIXVDIHQ HUWHLOW (V ZXLU

EHVWDQGWHLOH %HULFKWV]HLWUDXP DXFK NHLQH EHV)\
I9HUVRUJIXQJIV]IXVDIHQ@5%R Q@b GRIWW
*UXQGYHUJ¥%LWXQJ JHI¥%KUW

'LH OLWJOLHGHU GHV 9RUVWDQGYV HUKDQQH QG HU Q7 UDVNVNISYUHQ] ZLUG DXFK L
-DKUHVJHKDOW GDV LQ JOHLFKHGQ OWRQDXYIMEMHYQFEW QRFKPDOV GDUDXI K
6FKOXVV HLQHV ORQDWYV JH]DKOW ZIQ)G NHQQWOLFK JHPDFKW GDVV VLFK GLH

PLW :LUNXQJ ]XP $EODXI| GHV YRQ
'"LH *UXQGYHUJ%WXQJ EHWU!JW 1% ¥ IMHABH\K O RUY WKGI®V5LVLNHQ DXV GHQ ]X.
PLWJOLHG (85b EUXWWR ZREHL YXKVBKHHGHQHQ 9RUVWDQGVPLWJIOLHGYV
IHVWH 9HUJ%WXQJ I1%U GHQ 9RUYWD QEMY SHUHFK®USWHIDQ ODLO!QGHU JH
6WHIDQ ODLO!QGHU DXIJUXQG BHQWURQMHXYPUHO JHO, VW KDW VR GDVV G
YHUHLQEDUXQJ YRQ DXI (85KLHUDXV VHLW GHP QLFKW PHKU
EUXWWR JHLWDQWHLOLJ UHGX]LHBWOLFKWHW LVW

'LH *UXQGYHUJ¥%»WXQJ GHU 9RUVWDRGVIRLWHPLMHGEUFKWY %H]XJ GHU $OWHUV
1%U GLH /DXI]JHLW GHV MHZHLOLJH@GOAORUVWRQOQWVW B GWRIDWHYLHG 6WHIDQ 0

IHVW YHUHLQEDUW JHIJHQ%EHU GHU *HVHOOVFKDIW $QVSUXF
PRQDWOLFKHY 5XKHJHKDOW LQ + . KH YRC
IHEHQOHLVWXQJHQ (85b GDV M!KUOLFK LQ JOHLF
ORQDWVUDWHQ DP 6FKOXVV HLQHV ORQDW)\
'HQ OLWJOLHGHUQ GHV 9RUVWDQGMW {HY )

FdQ dB¥HQRUVWDQGVPLWJIOLHG DO\

OHLVWXQJHQ YHUWUDJOLFK JHZ KUWHOOYHKBEPADVWMQHVFKLHGHQ LVW ZH

XQWHU DQGHUHP  GLH %HUHLWYWHEOO%RRD I WLQAHGHU GLH 9HUO!QJHU)
'LHQVWZDJHQV GHU 2EHUNODVVH HXWK i$bHAHMNObBKMWHOOXQIVYHUWUDJIHV

XQG SULYDWHQ 1XW]XQJ $EVFKOXVV HLQHV QHXHQ PLQGHVWHQV

ZHUWLJH $ VWHOOXQJVYHUWUDJHV DQJ

JHUQHU EHVWHKHQ 1%U GLH OLWJORRGHUHNY VWRAGYHP 9RUVWDQG YHU
HLQH 8QIDOOYHUVLFKHUXQJ XQG IRk L9 IFWJP* M YRUOLHJW RGHU GDV

VFKDGHQKDIWSIOLFKWYHUVLFKHUXQJIwioLBG Bk OROOHQGXQJ GHV b /HE
VLFKHUXQJ EHL GHU 929b *PE+D)E>|LV\4_|L!]1|]+ 'XQVFK DXV GHU *HVHOC
+DIWXQJVVXPPH YRQ (85b VREXVIHVRK Py WHQ

6HOEVWEHKDOW JHP|j ib $EV b 6DW]b b$NW* YRQ

b sy shioeEGy  ELY L '@*ﬂ)Ul_Glb*E/OH 9HUI%WXQIVEHVWDQGWHLC
(LQHLQKDOEIDFKHQ GHU IHVWHQ M'KUOLFK Q 9HUJI%LWXQJ

GHV 9RUVWDQGVPLWJOLHGV "LH H MPUMIOEKGIWE QIHUI WX QIVEHVWDQGWHL
YHUO|QJHUW VLFK M{KUOLFK 'DUYEHAR KOG QRXV]IHVWHEKMW DOV DXFK ODQJIU
IX *XQVWHQ GHU O9RUVWDQGVPLWROHOGHL EWHIRRU]IULVWLIJH YDULDEOH
ODLO|QGHU XQG OLFKDHO -XQJ HNARFPSROHOMMYHE )RUP GHU M!KUOLFKHQ
VLFKHUXQJ 9HUJ%WXQJ XQG GLH ODQJIULVWLJIH
9HUJ%WXQJVNRPSRQHQWH XQWHUVFKHLGH
E%HWULHEOLFKH $OWHUVYHUVRREIXNRIIXIJUXQGH JHOHIWHQ /HLVWXQJIV]HL
GHU 1%U GLH %HPHVVXQJ GHU $XV]DKOXQ

9HUVRUJXQJVEH]%JH VW]XQJHQ KHUDQJHJRJHQHQ ILQDQJLHOOHG
NULWH LHQX G LFKW ILQDQ]JLHOOHQ /HL
=P IBOOR L@ RS2 L CHEL H e JHLVWXQIVNULWHULHQ R
I'KLIJNHLW ZLUG GHQ OLWJOLHGHUGQ LQWWBQQ SSWHUQHKPHQVVWUDWE
*HVDPWYHUJ%WXQJ 1%U GLH 'DXHU SXR%bEé(( XL v D GHP :DFKVWXP XOQ
ORQDWHQ ZHLWHUJH]DKOW *OHLF3IfJ \{LV\J/ID |3I LH 2% KEIDOWLJINHLW
%HLWUJJH ]XU EHWULHEOLFKHQ $OW WYV B WI X x\ﬁ@ZLléLFKW,LQDQ]LHOOH
1%U "LUHNWYHUVLFKHUXQJHQ VRZI—ngIYJb’ K '14% GHO EHU%FNVLFKWLIW

-P 7RGHVIDOO ZLUG GLH *UXQGd’ﬁ'U%%&’r%,Q(JU $HYDULDEOH XQG HUIROJVD
OLWJOLHGHU GHV 9RUVWDQGV %8 Filhyxd%HU  YRQ

b ORQDWHQ SOXV GHP GB6WHUEHPRQDW D GLH

+LQWHUEOLHEHQHQ  IRUWJHIDKOW y ‘thHom W RYLREQDULDEOH XQG HUIROJ\
IHUJ%WXQJ ZLUG LQ GLHVHP )DOOdHBW@\QW@'}OSM@L\édﬁ'?/WDQGVPLWJOLHGHL
$EODXI GHV 6WHUEHPRQDWV HQWUbLRKWHMYI GHV 9RUVWDQGV ]XP 8QWHUQHK

LQ HLQHP NRQNUHWHQ *HVFK!IWVMDKU KRQ

'DEHL ZHUGHQ QHEHQ ILQDQJLHOOHQ /F
NULWHULHQ DXFK QLFKWILQDQ]JLHOOH /HL
]XJUXQGH JHOHJW ZHOFKH GLH NROOHNW
GHU 9RUVWDQGVPLWJOLHGHU RGHU GLH
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DQGHUHU QLFKWILQDQ]JLHOOHU =LHQW HBERUBEWNWLIFFAK WAHQ GH %HUHFKQXQJV
'HU $XIVLFKWVUDW VWHOOW VLFKHU GDVV GLH =LHOH 1%U GLH

NXU]JIULVWLJH YDULDEOH 9HUJ%WXQJ DXI DQVSUXFKV

YROOHQ XQG VWUDWHJILVFKHQ (UIROJVSDUDPHWHUQ GHU

25%-6bBDVLHUHQ YRQ GHUHQ (UUBLFKYXQXWIUDGIUHFKQXQJ GHU (%—-7 0D

GLH +,KH GHU WDWV!FKOLFKHQ $XV][Q,|503(,_QE]OIBEKHQ W_7 ZLUG DXV GHP .ROQ]
%HL GHU $XVZDKO GHU (UIROJVSDUDPH

1% U
YDULDEOHQ 9HUJ3/4WXQJVEHVWDQGVPIEL(EﬁOXR‘/Iy\ﬁI%H@m@%U GDV ODXIHQGH
$XIVLFKWVUDW GDUDXI JHDFKWHW *H&FXYIWVIMDKNCDEIHOHLWHW
PHVVEDU XQG VWUDWHJILHUHOHYDQW VLQG

'LH HLQM'KULJH YDULDEOH XQG Hu EOLFKH 8PVDW] 1%U GDV ODX
I

9HUJ%LWXQJ QDFK ILQDQJLHOOHQ /H ?@%@B b%§\>2\5/gll4_;|}_<l\jVVHGQHHPQ LP

EHWU!JW 1% U MHGHYV 9RUVW

(85b EUXWWR ZREHL GLH NX8HM UW‘\WY@N\’] DE]%JOLFK ~ GHU 8PV

HUIROJVDEK!QJLJH 9HUJ%WXQJ YRQGHIJPLM}U?LGJW'QM@FKWHUJHVHOOVFKD|WHQ

ODLO!QGHU JHLWDQWHLOLJ (85 OEVNQVWR GUIHIPR-G bGRI WDDXIHQGHQ

HQWVSULFKW HLQHP $QWHLO YRQ *HVEKMWWYMDKWHKLQ]XHUZRUEHQ ZRUGH
HLQM | KULJH YDULDEOH XQG HUIROQJWDE KHEDJHKH 8PVDW] 1%U GDV 9R!
9HUJ%WXQJ VHWIW VLFK DXV JZHL )PRWRYBRFKWDEHP LP .RQJHUQDEVFKOX

PHQ 25%—-6b 6%:U GDV 9RUMDKU DXVJHZLHVH
.. -DKUHVXPVDW]
u GHU HLQM|KULJHQ YDULDEOHQ XQG HUIROJV

DEKIQJLIJHQ 9HUJ%WXQJ VLQG YHYGH HAWI7AMHRSIVNRPSRQHQWH (%—-7 0DU.
GLH YRP S$XIVLFKWVUDW 1%U GHRQjIBUVMIHYC 8PVDW]ZDFKVWXP ZXUGH!
IHVWIHOHIWHQ NROOHNWLYHQ 6RQEHIWMHIKULP  MHZHLOV 1%U +HUU
EHWUHIIHQGHQ *HVFKIIWVMDKU HUHKERWM ZRUFIRFKDHO -XQJ LQ +. KH
VLQG IHUJ%WXQJIVNRPSRQHQWHYRYHR@OHNWLYHE]Z LP )DOO YRQ +HUU
6RQGHU]LHOH 6WHIDQ ODLOJQGHU LQ +,KH YRQ (85

. HLEFKW_ ZDV HLQHU 4XRWH GHU =LH
U'LH 1%U GHILQLHUWHQ  (UIRQY (?HOH QBH/VSULFKW
9HUJ%WXQJIJVNRPSRQHQWH NROOHNW 6RQG

JLHOH ZXUGHQ LP *HVFKIXWVMDKWH 9HUJ%WXQJVNRPSRQHQWH (%-7 0DUJ
HUUHLFKW VR GDVV GLH 9HUJ%RXDYNRPSHRQBBOWHW]ZDFKVWXP LVW PLW
NROOHNWLYH 6RQGHUJLHOH GHWUIREIVEHQWPLREKHQ +DXSWYHUVDPPOX
*HVEK!IWVMD KX XQG GHPQDFkRQdHMDKUHV 1%U GDV DEJHODXIHQH *HV
+ KH YRQ (85b 1%U GLH 9RUWDETARI 1i00LJ

PLWJOLHGHU JUDQN 6FKPHO]HU X @Gy §bifp I QQ%\QJ(LQ RGHU $XVWULWW Z!
E]Z LP )DOO YRQ +HUUQ 6WH|D@DQP}#@&3Q4QQH HV@K!IIWVMDKUHV ZLUG GLH

+,KH YRQ (85b YHUGLHQW ZRMROQVEEW !'QJILIH 9HUJI%LWXQJ SUR UDWD
B HQWVSUHFKHQG GHU 'DXHU GHV $QVW
U'LH YHUEOHLEHQGHQ GHU YHUQNIKIHN FHQ PLWWHOW

YDULDEOHQ XQG HUIROJVDEK!QJLJHQ 9HUJ%WXQJ

RULHQWLHUHQ VLFK DQ GHU GWﬁFLJ@-IH.K)UQ"JK@WW YRUFDEOH XQG HUIROJVDEK;QJ
ODUJH GDV 9HUK!OWQLV GHU HY&FMIRY (%-7

(DUQLQJV %HIRUH —-QWHUHVW DOb&ld s’ﬁmw WLIFHQYDULDEOH XQG HUIROJV
8PVDW]HUO VB R% G6HUPX I RQ]HuéHUJ%WXQJ GHU 9RUVWDQGVPLWJOLHGHU [

HEHQH XQG GHP RUJDQLVFKHQ %%&H\W&\EB#K\/\"H SN GELH-GEOE Sl L

WXP GRE%-6b ®XI .RQJHUQHEHQ (% UHLFKHQ 'jtSS\E/H\ESEJHS;\f'VZFHKUWVVL
JHUJORLER ARSI RUMDKU M&jﬁx HU JHSODQWHQ (UJHEQLVVH N
NRPSRQHQWH (%-7 0DUJH XQG | RYJIMRe YUVFK!IWVMDKU LQ GHP PHK!
8PVDW]ZDFKVWXP  %HWU]JW GM‘HPW@@VP—LNWWDXP HUJLEW (36 =LHO

GHR25%-6b LFKW PLQGHVWHQV SOWHSVRKUHLWHQ GHV JHSODQWHQ (UJF
*HVFK!IWVMDKU GDQQ HOQWEBROWWH IGARHWHPHVVXQJVIHLWUDXP GXUF
9HUJ%LWXQIJVEHVWDQGWHLO XQIEKIWYEKUIDWHR €V JHSODQWHQ (UJHEQL
ZHOFKHP 8PIDQJ GDV RUJDQLVFkR HbRAPWXRGCGHUHQ *HVFKIWVMDKU LP %H
GHL5%—6E{VWHLIHUW ZRUGHQ LVMWUDXP DXVIHJOLFKHQ ZHUGHQ NDQQ

'"HU $XIVLFKWVUDW EHVFKOLH{W YRU *HZ!
PHKUM!KULJHQ YDULDEOHQ XQG HUIROJVI
9HUJ%WXQJ GDV (36 =LHO DX| %DVLV GH
QHKPHQVSODQXQJ GHV 9RUVWDQGV
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'HU $XIVLFKWVUDW KDW GHP 9RUWWMDYW XQIHQEGLHU GHQ )DOO GHU YRU]F

*HVFK IWVMDKUH XQG SHAHNQBWIXQJ GHU 9RUVWDQGVW |WLJIN
*HVFK/IWVMDKUH  HLQ NXPXOLHUWHV (36 =LHO YRQ
(85b (36 =LHO  YRUJHJHEHQ -RUBDGOHVI\HU %HHQGLJXQJ HLQHV 9R

(36 =LHO HUUHLFKW RGHU %EHUV FAXQULWMHRX QG QRAQUMUDIHY HUIROIJW GLH $X
MHGHP 9RUVWDQG I%U GLH S5HOHRDGOGWHQ YEVEBHWHWU 9HUJ%WXQJIJVEHVWDQC
MDKUH HLQH (UIROJVWDQWLHPH IGQH+sKHWYRIQV {85 9HUWUDJIVEHHQGLJIXQJ F
JHZ'KUW HQWVSUHFKHQG SUR UDWD WHPSRULV YHU:(
QDFK GHQ XUVSU%QJOLFK YHUHLQEDUWHQ
:LUG GDV (36 =LHO YHUIHKOW VR QX ] GHOW MLFEHGBHAWXQIVVI\VWHP IHVW
(UIROJVWDQWLHPH HQWVSUHFKHQ®E OMHEGNRFHWIBOGILFRHIYO PXQUUKQR®E GHU
ODi{JDEH GDVV [XPLQGHVW GMRU(ME WLHRY %HHQGLJXQJ GHU 9RUVWD(
OLQGHVW (36 =LHO HUUHLFKW [XBUGHQ P%VWEHDIDOOV $QVSUXFK DXI C
$QGHUQIDOOV HQWI{OOW GLHVHU 9$HMNPOWERIVEHRWRQIEWHLYDULDEOHU  9HU.
EHVWDQGWHLOH DXV GHU PHKUM!KULJHQ

'LH PHKUM!KULJH YDULDEOH XQG NMRPRROHWREKHQILEH + KH YRQ LQVIHVDPW
9HUJ%WXQJ LVW VRZHLW VLH YHUGLHQW ZRUGHR -bXWHPLWx QG

GHP (QGH GHU 2UGHQWOLFKHQ +DXSWYHUVDPPOXQJ
IXU =DKOXQJ DQ GLH OLWJOLHGHUY @HW PRUHVIHRQREMYVY 9RUVWDQGYV VLQG EF

1fOOLJ $PW DOV 9RUVWDQG MHGHU]JHLW DXV ZLFK

QLHGHU]XOHJHQ OLW $PWVQLHGHUOHJIXQ.
)DOOV GHU $QVWHOOXQJVYHUWUDJyBLQHWHOLEHOLBGYDOVWHOOXQJ ZLUG X
9RUVWDQGV XQWHUMKULJ EHJILQQW vIHD BLH Y HRAPWWDI EHHQGHW 'HU 9
GDQQ ZLUG GLH PHKUMKULJH pPUIPERHDXREGSHP 9RUVWDQGVYHUWUDJ
HUIROJVDEK|QJLJH 9HUJ%WXQJ L@|HAHP/HRLWBKBNW
JHLWDQWHLOLJ HUPLWWHOW

Y%U GHQ )DOO HLQHU YRUJHLWLJHQ HLQYt
'LH 9RUVWDQGVPLWJIOLHGHU KDEHRHNBEL$IROPXGHHVIRUVWBQG\WRPNLINHLW
%HPHVVXQJV]HLWUDXPV 1%U MHGWY Q SVWHVPRWMEBHU )UDQN 6FKPHO]JHU X
*HVFK]IWVMDKU $QVSUXFK DXl KlgyH VIﬁ“@{IlyVQ_JhQHLQ ZLFKWLJHU *UXQG
JHLWDQWHLOLJH 9RUDXV]DKOXQJ oo PLHKOM I EHVISRUVWDQGVYHUWUDJIHV
YDULDEOHQ XQG HUIROJVDEK|QJIgHI®R BOHWIUWKOEHQ O9RUVWDQGVPLWJIOLF
ZHQQ LQ GHP EHWUHIIHQGHQ ¢p3HOEXBRWKHQ + KH YRQ PD[LPDO ]ZHL -I
*HVFK{IWVMDKU HLQ (36 YRQ PLQGHYWHQWXBHQ JHZ!KUW 6RIHUQ GLH $EILC
HUUHLFKW ZRUGHQ LVW -Q ZEHUH@YWd ABXRQJI PAW €H® 5HVWODXIJHLW GHYV
9HUJ#%WXQJIJVVIVWHP 9RUVWDQG pQvwHOOXEHYHUWUDJIHV %EHUVWHLJW L
9RUDXV]DKOXQJVEHWUDJ QLFKW p}fU&FN]X]RKOHRU 5HVWYHUJ%WXQJ EHJU
DXFK ZHQQ GDV OLQGHVW (36 =lgfQ QGRYPLFKHEY DP (QGH GHVMHQLJHQ
SHOHYDQWHU *HVFK{IWVMDKUH QLIXWE HHEKOWFKW QZLEBEP GDV 9RUVWDQG\
'"HU 9RUDXV]DKOXQJVEHWUDJ LVW B/ BENHRIEPXR JOPW =DKOXQJ GHU $EILQG X!
GHQ 9RUVWDQG 1;00LJ PLW GHAQ (QGCOHOHUGHU O9RUVWDQGVPLWJOLHG
2UGHQWOLFKHQ +DXSWYHUVDPPOX@gKPh\O )RG IXWE® K4 MU-DH0 $XMQHEHQ GHU
I1%U GDV DEJHODXIHQH *HVFK:IWVMDKHHQGHQ $UEHLWVYHUK!OWQLVVH

-P *HVFK|IWVMDKINW GLH *HVHOOVEKDBUW HKHLRKDHO -XQJ KDW VHLQ SPW

(36 LQ +,KH YRQ (85 HUUHLFKWo ROVWD-OIOVEBOWIOLHG [XP QLHGHU
192U GDV *HVFK{IWVMDKU ZXUGH @D PIAUIXVDQGVYHUWUDJ Z%UGH GHPHQW
HUUHLFKW 'DV 9RUVWDQGVPLWJO G Ed-HPRMN B EHP MU QGcGDWXP (1

KDW GDPLW $QVSUXFK DXI HLQH Ki®HW bldix gl WXQWHL QUIHK §E YEHPILQEDUW
9RUDXV]DKOXQJ DXI GLH ODQJIULVWLIHHUYRELEWEPHXQGVIW]OLFK YHUHLQE
9HUJ%WXQJ 1%U GDV *HVFKIIWVMDKp 1 EHIQ+HUUQ -XQJ HLQ $XIOHEHQ GHV U

YRQ MH (85 XQG +HUU 6WHIHDRxEAPWYNHUHYOWQLVVHY GDV DEHU DX|

LQ +,KH YRQ (85 $XIJUXQG GHBDQVSUXFKQDKPH GHU :HUWJXWKDEHC

%HHQGLJIXQJ GHV 9RUVWDQGVYHUBWMPYHY JHURQ j+HU RV =L1I D 6*% -9 U)

OLFKDHO -XQJ ]XP LVW GHIHWWMBVYXWK zXUGH OLW GHP 5XKHQ

DXV GHU PHKUMKULJHQ 9HUJ%WX®JvRAXloBkid \BAMHUWUDIHVY UXKHQ DXFK Z
XQG XQG GDPLW DXI HLQ NXRAWLHHWYWHNSLHQOQWH *HKDOWVEH]%JH YRQ

(36 =LHO YRQ (85 EHIJUHQ]W ZR/QRROW VW LFKG6Y Q VRZHLW NHLQH *HKDOW

$QVSUXFK DXl HLQH K!OIWLJHQHIHLAWWP®R Wik @LJIH

9RUDXV]DKOXQJ LQ + . KH YRQ (85 1% U

GDV *HVFK{IWVMDKU HUJLEW :LUG HLQ 9RUVWDQGVPLWJIOLHG Z!'KUHQG C

GHV $QVWHOOXQJVYHUWUDJHYVY GDXHUQG D
VR HQGHW GHU 9RUVWDQGVYHUWUDJ GUHL
$EODXI GHV ORQDWYV LQ GHP GLH GD?
S$UEHLWVXQI|KLINHLW IHVWWHVWHOOW ZRU
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H(LQKDOWXQJ GHU OD[LPDOYHUJ%WXQJ

'‘DV 9HUJ¥%WXQJVV\VWHP 9RUVWDQG HQWK,OW
HLQH LQ ZEHUHLQVWLPPXQJ PLW i D $EV 6DW]

1U $NW* IHVWIHOHJWH OD[LPDOYHUJ¥%WXQJ 'LH
MIKUOLFKH OD[LPDOYHUJ%»WXQJ EHWU|JW I[%U MHGHYV
9RUVWDQGVPLWJIOLHG (85

'LH %DQGEUHLWH GHU IHVWHQ 9HUJ%WXQJ EHWU!JW
PLQGHVWHQV ELV PD[LPDO GHU OD[LPDO
YHUJ%WXQJ

'LH %DQGEUHLWH GHU YDULDEOHQ 9HUJ¥%WXQJ EHWU|JW

b ELV PD[LPDO GHU OD[LPDOYHUJ%WXQJ
'"HU $XIVLFKWVUDW VWHOOW VLFKHU GDVV GLH IHVWJHOHJWH
OD[LPDOYHUJ%WXQJ HLQJHKDOWHQ ZLUG "LH
OD[LPDOYHUJ%WXQJ EH]JLHKW VLFK GDEHL DXI
VIPWOLFKH LP *HVFK!IWVMDKU ]XJHVDJWHQ
9HUJ%WXQJIJVEHVWD QGWRHLOHSNW6LQQH

-P *HVFK!IWVMDKU NDQQ QRFK NHLQH NRQNUHWH

$XVVDJH ]XU OD[LPDOYHUJ%WXQJ GHU OLWJOLHGHU
GHV 9RUVWDQGV JHWURIIHQ ZHUGHQ GD GLH GHU
OD[LPDOYHUJ%WXQJ JHJHQ%EHU]XVWHOOHQGH -VW
9HUJI%WXQJ HUVW PLW $EODXI GHV
%HPHVVXQJV]HLWUDXPV [%U GLH PHKUM!KULJH
YDULDEOH XQG HUIROJVDEK!QJLJH 9HUJ%WXQJ
EHVWLPPW ZHUGHQ NDQQ
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*HZIKUWH XQG JHVFKXOGHWH 9HVUN X@HWBEHHW GLHVH 9HUJ%WXQJIJHQ C
9RUVWDQGV LP *HVFK!IWVMDKU QDFKIROJHQG DXIJHI%KUW XP HLQH YHU\
XQG WUDQVSDUHQWH %HULFKWHUVWDWW X
'LH QDFKIROJHQGH 7DEHOOH ZHLWWUELAGXQGLYZIOKHKHM® GHU /HLVWXQJIVHL
JHZ!KUWH XQG JHVFKXOGHWH 9HUJYQ® X®HULPHELUFOWXQJ LP %HULFKWV]HLWU
GHV i $EV 6DW] 1U SNW* dMVYWHNIWDHHD OHQ
XQG IU%KHUHQ OLWJOLHGHU GHV 9RUVWDQGV DXV 8QWHU
JHZ'KUWHU 9HUJ%WXQJ GHU 9R UQWHiHE VIFHBEMIDA HIGHNXQJIHQ VLQG GLH ]XJI
ZLUG GLH 9HUJ%WXQJ GDUJHVVWRBOMH]%EHHKXQGHGLH DXl 6DFKEH]%JH HQW
9RUVWDQGVPLWJIOLHGHUQ LP *H\BMKHPWWNDRXYVIHZLHVHQ
WDWV!FKOLFK [XJHIORVVHQ LVW GDV KHLjW ]XU
$XV]DKOXQJ LP *HVFK!IWWRPRHQ LWWKOLH{OLFK LVW LQ GHU QDFKIROJHQG
"LH JHVFKXOGHWH 9HUJ%WXQJ I ipGh®@ JYHW]OLFKHQ 9RUJDEHQ GHU
9HUJ%LWXQJ GLH LP %HULFKWV]HLIUAOHDMWLYHDUSQWEBLY GHU IHVWHQ XQG
DEHU OQRFK QLFKW DXVJH]DKOW YRUTHOXQIMEHVWPQGWHLOH DQ GHU *HVD
HLQM!KULJH YDULDEOH XQG HPIROLUQ B EK BBV HI $NW* VRZLH DQ
OHUJ%WXQJ LVW PLW GHP (QGH GHUYDPYGHIW BWHHQIQLP 6LQQH GLHVHV %HU
+DXSWYHUVDPPOXQJ GHV )ROJHMDKEUIHY 1%U GDV
DEJHODXIHQH *HVFK!IWVMDKU ]XU =DKOXQJ 1!OOLJ
$0V *HVDPWYHUJ%WXQJ LP 6LQQH GLHVHYV
'DPLW VLQG GLH HLQM!KULJH 2XNOELEHETKIROIHQG EH]JHLFKQHW GLH 6Xt
HUIROJVDEK!QJLJH 9HUJ%WXQJ XbdHWE | HIRUWIMWIRJ EHVWHKHQG DXV
JHLWDQWHLOLJH 9RUDXV]DKOXQJ DY¥XGEMHPHUWWNRXULIHEHQOHLVWXQJIHQ XQ
YDULDEOH XQG HUIROJVDEK!QJLJHOBRHY wEOWHUMGPHIVRUIXQJ XQG GHQ
1%U GDV *HVFK!IWVMDHKUFKXOGH®MHY %#WXQIVNRPSRQHQWHQ 1%U GDV O

9HUJ%WXQJIJHQ LP 6LQQH GHV i $NW F KipWYMP Ky GLH DEHU HUVW LP )ROJHI
GLH MHZHLOLJH 9HUJ%WXQJ E]ZZHIUDXV]IDKOXQJ
HUIRUGHUOLFKHQ /JHLVWXQJHQ MHGRFK LP

%HULFKWV]HLWUDXP YROOVW,QGLJ HUEUDFKW ZRUGHQ

7TDEHOOH I%U GIHZLEIKUWHQ (UIROJVWDQWLHPHQ DXV GHP *HVFK|IWVMDKU

(UIROJVWDQWLHPH 1%U *
7(85

V R WW VO DRU* UWDQ GIHKDOW |
LQ

6WHIDQ ODLO!QGH
9RUVWDQGVVSUH
JUDQN 6FKPHO]HU
9RUVWDQG
OLFKDHO -XQ1J
9RUVWDQG

7DEHOOH 13%U GLH LQ JHZKUWHQ (UIROJVWDQWLHPHQ DXV GHP *HVFK

(UIROJVWDQWLHPH 1%U *HVFEWMWMMDRU UX@GIHKDOW |
1DPH 7(85 LQ

6WHIDQ ODLO!QGHU
9RUVWDQGVVSUHFKHU
YJUDQN 6FKPHO]JHU
9RUVWDQG

OLFKDHO -XQ1J
9RUVWDQG

HLQVFKOLH{OLFK GHU RIITHQHQ YDULDEOHQ 9HUJ%WXQJVEHVWDQGWHLOH DXV GHP *HV|
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OLFKDHO -XQJ JUDQN 6FKPHO]HU

$QWHLO DQ $QWHLO DQ
0, 0,
AHWUQ%VDPWYHUJ%WngHWUQ%VDPWYHUJ%WXQJ
LQ 7(85 LQ 7(85 LQ

YHVWH 9HUJ%WXQJ
*UXQGJHKDOW
IHEHQOHLVWXQJHQ

6XPPH GHU IHVWHQ 9HU.%WXQJ
9DULDEOH 9HUJ%WXQJ
(UIROJVWDQWLHPH
(UIROJVWDQWLHPH

XUJIULVWLIJH YDULDEOH 9HUJ%WXQJ
/IDQJIULVWLIJH YDULDEOH 9HUJ%WXQJ

*HVDPWYHUJ¥%WXQJ QDFK i SNW*

*HVDPWYHUJ¥%WXQJ LP 6LQQH GLHVHV
%HULFKWV

6WHIDQ ODLO}|QGH

%HWUDJ $QWHLO DQ
LQ 7(85HVDPWYHUJ%WXQJ

LQ
YHVWH 9HUJ%WXQJ

*UXQGJHKDOW
IHEHQOHLVWXQJHQ

6XPPH GHU IHVWHQ 9HUJ%WXQJ
9DULDEOH 9HUJ%WXQJ
(UIROJVWDQWLHPH
(UIROJVWDQWLHPH

.XUJIULVWLJH YDULDEOH 9HUJ¥%WXQJ
/IDQJIULVWLJH YDULDEO

*HVDPWYHUJ%WXQJ QDFK i SNW*

*HVDPWYHUJYWXQJ LP 6LQQH GLHVHYV
%HULFKWYV

$XV *U¥%QGHQ GHU 7UDQVSDUHQ] LVW DQ GLHVHU 6WHOOH DXFK GLH PLW $EODXI GHU
MHZHLOV JHVFKXOGHWH (UIROJVWDQWLHPH DXIJHI¥%KUW 'LH (UIROJVWDQWLHPH
*HVDPWYHUJ%WXQJ 'LHY EOHLEW GHP 9HUJ¥%WXQJVEHULFKW 1%U GDV *HVFK|IWVMDK
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9HUJOHLFKHQGH 'DUVWHOOXQJ GHU 9HUJ%WXQJV XQG
(UWUDJVHQWZLFNOXQJ 1%U GLH OLWJOLHGHU GHYV
9RUVWDQGYV

'LH QDFKIROJHQG GDUJHVWHOOWH 7TV GHUW * HAWHIDDY WK IBIMH QDFK +*% X
M!KUOLFKH 9HU!QGHUXQJ GHU JHRKHWOWY JHPQG —)56 5HFKQXQJVOHJIXQ.
JHVFKXOGHWHQ O9HUJ%WXQJ GHU JHIHQEWW KIHEGHOWE HVY VLEK XP ZLFKWL
DXVJHVFKLHGHQHQ 9RUVWDQGVPLWJGBLLHHGHUN UG BWN (DWW BHWU *HVEK!IWVW!WL
HQWZLFNOXQJ GHV .RQJHUQV XQG GBUHHWMMWHOQIXYRGHU 9HUJI%LWXQJ GH
$UEHLWQHKPHUQ GHU *HVHOOVEKDIWR®X]HLVRIRYDWHFIEDVLY ZLUG GLH
YDOHQJEDVLV GDU ZREHL 1%U /H2EWHIBLDHEQBXGHGBLBHXWVEKHQ 7RFKWHU
GXUFKVFKQLWWOLFKHQ /., KQH XQGKHUDKQOMRIUHQ GHIWH GXUFKVEKQLWWOLF
OLWDUEHLWGHG H'HVHOOVFKDIW LP *BYEKLWYNMOKWU ZLUG DQKDQG GHV 3t

DEJHVWHOOW ZLUG 'LH LQWHUQ®DRKU)BHLRDKYHORSEHRQ XU GXUFKVFKH!
ZLUG ZHJHQ GHU JU,{WHQ OLWDUEHLVOHWDKEH EWEARGERVHOOVFKDIW XQG LK

'"HXWVFKODQG EHVFKU|QNW JHVHOOVFKDIWHQ LQ 'HXWVFKODQG DX

EDVLV KHUDQJH]RJHQ
8P GLH (UWUDJVHQWZLFNOXQJ GHU *HVHOOVFKDIW GDU
IXVWHOOHQ ZLUG GDV KDQGHOVUHFKWOLFKH %9HWULHEVHUJHEQLYV

*HZIKUWH XQG JHVFKXOXGH 9HU R 9HU R 9HU R
9HUJ¥%WXQJ GHUXOJ GHUX®J GHUXQJ GHUX®J

s [ o [ o | o

LQ7(3&Q LQ 7(35.Q LQ N&&Q LQ N&&Q
*HIJHQZ!UWLJH
9RUVWDQGVPLWJIOLHGHU
6WHIDQ ODLO!QGHU
9RUVWDQGVVSUHFKHU
YJUDQN 6FKPHO]HU
9RUVWDQG
OLFKDHO -XQJ
9RUVWDQG
JU%KHUH OLWJOLHGHU
GHV 9RUVWDQGV

7TKRPDV *DUG

S$UEHLWQHKPHU

"XUFKVFKQLWW $UEHLW
QHKPHU LQ
"HXWVFKODQG

(UWUDJVHQWZLENOXQJ

%HWULHEVHUJHEQLYV
25%-6 .RQJHUQ (%7
QDFK -)56
%HWULHEVHUJHEQLV
25%-6 6(

(%7 QDFK ++%

'HU #EHUGXUFKVFKQLWWOLFKH $QVWLHJ GHU 9RUVWDQGVYHUJ¥%WXQJ LP 9RUMDKUHVYHUJO
HEHUGXUFKVFKQLWWOLFKHQ =LHOHUUHLFKXQJ
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OHUJ¥%WXQJ GHV $XIVLFKWVUDWYV LP *HVFK|IWVMDKI

*UXQGODJHQ GHV 9HUJ¥%WXQJVV\VWHPV 13%U GHQ
$XIVLFKWVUDW LP *HVFK|IWVMDKU

'LH $XIJDEH GHV $XIVLFKWVUDWYV 'LMW $XILWL B4HWVDYODWNMY HUJ %W XQJ LVW  MH
XQG zZEHUZDFKXQJ GHV 9RUVWDQ GAX DIUR@MDOMHKQGHYXU =DKOXQJ I!0O0OLJ
$XIVLFKWVUDW HLQHQ SHUPDQHQWHQ %HLWUDJ ]X HLQHU

ODQJIULVWLIHQ XQG QDFKKDOWLJ$DU JWHNEG IWVPHAW BBXP GHU MHZHLOLJHC
*HVHOOVFKDIW ~ OHLVWHW 'LH $KXHVPERWQUDVVVIRLWIOLHGHU
$XIVLFKWVUDWVPLWJOLHGHU WU!JW GLHVHU YHUDQWZRUW

XQJVYROOHQ $XIJDEH HQWVSUHFKH@@O@I-ﬂ_I,‘:Iﬁ(QQQ:\Q)JlHly.HgRUVLW]HQGHU
9HUJ%WXQJ GHV $XIVLFKWVUDWYV ZLUG JHP!j ib "GH

6DW]XQJ @HW-6b 6YRQ GHU +DXSW

YHUVDPPOXQJ EHZLOOLJW *HP!j ib D, H
+DXSWYHUVDPPOE(,CQJJ\/HQQIRM/LHUWHQ E@Aygg \Bﬁv\avgcv?/oYHUWUHWHQGHU o
UYL

VEKDIW PLQGHVWHQV DOGH GLHU

9HUJ%LWXQJ GHU $XIVLFKWVUDWVPLWJOLHGHU ]X EH

VEKOLH{HQ .
UODUWLQ - + UPDQQ $XIVLFKWVUDW

OLW %HVFKOXVV YRP KDW GLH 2UGHQW

OLFKH +DXSWYHUVDPPOXQJ GHU  *HVHOOVFKDIW

EHVFKORVVHQ GHQ OLWJOLHGHUQ HZH K Uiy XQGy it ¥ KX OGHWH 9HUJ YW XC

DXiHU GHP (UVDW] LKUHU $XVODJBZIALBKWYWUDWM-KR *HVFK]IWVMDKU

9HUJ%WXQJ LQ +.KH YRQ (85b VRZLH HLQ

6LW]XQJVIHOG SUR 6LW]XQJVWHLO®K6HULQQDWWHéHQGHQ 7DEHOOH LVW

(85b ]X JHZ!KUHQ 'HP 9RUVLWHIIREHEHWQ GHV S$XIVLFKWVUDWV LP *F

$XIVLFKWVUDWHY ZLUG QHEHQ GHP &QFXJIL[XNHee JHZIKUWH XQG JHVF

VRZLH GHP (UVDW] VHLQHU $XVODJIHY Jep\ ' RDBIEKWHOOW 'LH *HVDPWYF

9HUJ%WXQJ YRQ (85b JHZIKUW XQWHUWHLOW LQ JHVWYHUJ%WXQJ XQG 6LW

$OV 1HEHQOHLVWXQJ ¥%EHUQLPPW GLH *HVHOOVFKDIW
GLH 3U}|PLHQ I1%U HLQH "2 9HUVLFKHUXQJ GHU
$XIVLFKWVUDWVPLWJOLHGHU 'HQ $XIVLFKWVUDWVPLW
JOLHGHUQ HQWVWDQGHQH )DKUW XQG 6HPLQDUNRVWHQ
ZHUGHQ YRQ GHU *HVHOOVFKDIW HUVWDWWHW

8OULFK +RO]JH 7KRPDV *DUG ODUWLQ - + UPD

$QWHLO DQ $QWHLO DQ $QWHLO DQ
%HWUDJIHVDPWYHU %HWUDJHVDPWYHU %HWUD3HVDPWYHU

J%WXQJ J%WXQJ J%WXQJ
LQ 7(85 LQ LQ 7(85 LQ LQ 7(85

JHVWH 9HUJ%WXQJ
JHVWYHUJ%WXQJ
9DULDEOH 9HUJ%WXQJ
6LW]XQJIJVIHOGHU
*HVDPWYHUJ%»WXQJ
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9HUJOHLFKHQGH 'DUVWHOOXQJ GHU 9HUJ%WXQJV XQG
(UWUDJVHQWZLFNOXQJ 1%U GLH OLWJOLHGHU GHYV
$XIVLFKWVUDWYV

'LH QDFKIROJHQG GDUJHVWHOOWH GTHUXVMKND O\HWQHODMUGGLBIXFK LQ GLH
M!KUOLFKH 9HU!QGHUXQJ GHU JHZ!KWKWBGHOYE HFHKW®IXFKH  %HWULHEVHUJI
GHWHQ 9HUJ%WXQJ GHU JHJHQZ!UWIHV® ODMIFKB KW VQIDAKY +*% XQG GDV (%
PLWJOLHGHU GHU (UWUDJVHQWZLFNOKP GHI6 SHYFHQRYBKOHIXQJ YHUZHQ
XQG GHU 9HUJ%WXQJ YRQ $UEHLKD@HKHPHW QHVGMUFK XP ZLFKWLJH .HQ
*HVHOOVFKDIW DX| 9ROO]JHLW!TXLY DO HQWEMDIMN GDIW GRBHHVEK! IWVW!WLINHL
/JHW]WHUH DXl GLH GXUFKVFKQLWWOLFKHQ /. KQH XQG
*HKIOWHU OGMWDUEHLWIBGIEHQ*HVHOOVIEKDIGLH 'DUVWHOOXQJ GHU 9HUJ%WXQ
DEJHVWHOOW ZLUG 'LH LQWHUQH 9BY¥U®HRIFKNHILWKISHYROWR]JEDVLY ZLUG (
ZHJHQ GHU JU_ iWHQ OLWDUEHLWHU]JZBKRO-6EBQRGY \BWUDKHXWVFKHQ 7RFKWHU
'"HXWVFKODQG EHVFKU!QNW KHUDQJH]JRJHQ 'LH GXUFKVFKQLWWOLF
$SUEHLWQHKPHU ZLUG DQKDQG GHV 3t
(V VHL DXI GLH $XVI%KUXQJHQ ]X QDRK\AWHKHQ GHMDWLRQ XU GXUFKVFK!
$EVFKOHWWOHLFKHQGH 'DUVWHOOXQJ GLHAUD YHE W LIWWMERBHQ XIGHOOVFKDIW  XQ
(UWUDJVHQWZLFNOXQJ 1%U GLH 0LWIRRKMEHWJIH/HNO OMAKDWBBGVLQ 'HXWVF]
YHUZLHVHQ 8P GLH (UWUDJVHQWZLFNPXQY BHRHQIEDN QD \KHUDYIH]RIHQ

*HZIKUWH XQG JHVFKX®KUHYWH 9HU|R 9HU|R 9HU R
9HUJ%WXQJ GHU<QJ GHUXQJ GHU<QJ GHU<QJ

LQ uasLQ LQ 7(35LQ LQ uasLQ LQ n35LQ

*HIHQZ]UWLJH
$XIVLFKWVUDWVPLWJIOLHGHU

8OULFK +ROJHU
7KRPDV *DUG

ODUWLQ - + UPDQQ

JU¥%KHUH OLWJOLHGHU GHYV
$XIVLFKWVUDWYV

3HWHU .UDXV
‘U 8ZH * 6S,UO
BWHSKDQ 6FKXUDQ

$UEHLWQHKPHU
"XUFKVFKQLWW $UEHLW
QHKPHU LQ 'HXWVFKODQG
(UWUDJVHQWZLFNOXQJ
%HWULHEVRBEIHBQLYV
.RQJHU@7 QDFK -)56
%HWULHEV 128 %HB D&

(%7 QDFK ++*%

'LH OLWJOLHGHU GHV S$XIVLFKWVUPEVY FKOHH | HQGHU +LQZHLV
*HVFK!/IWVMDKNHLQH 9HUJ%WXQJHQ E]Z 9RUWHLOH

1%U SHUV,QOLFK HUEUDFKWH /HLVWXQMhQU bLNERKRR GOk ow NHLOH $Q
%HUDWXQJV XQG 9HUPLWWOXQJVOHL\in([QwrﬂQDdylf@@dVH]Q( VROFKHO LQ ib

N W * DXIJHI%KUWH $VSHNWHQ GLH
"HQ $XIVLFKWVUDWVPLWJOLHGHUQ ZXéJ HQH§H6 F KB L WEH « H B DI H IVFQIDHW -
QRFK 9RUVFK#%VVH JHZKUW QRFK Z&YG by J'V'@V\,H\)@HPV E]Z DXIJUXQG GF

TXQVWHQ +DIWXQIVYHUKIOWQLVVH H'—@EQ%JLDYQH& OYHUWUDJOLFKHQ 9HUK!OW:
YRUODJHQ



25% 5

9HUPHUN GHV XQDEK'Q
$EVFKO XV V35 EBLH&M
3U%IXQJ GHV 9HUJ%W X

QDFK ib $EV b b$NW*
$Q GLH 25%-6 6( 6DDUEU%FNHQ

3U%IXQJIJVXUWHLO 9HUDQWZRUWXQJ GHV 9RUVWDQGV XQG

$XIVLFKWVUDWV
:LU KDEHQ GHQ 9HUJ%»WXQJVEHULFKW GHU 25%-6 6 (

1%U GDV *HVFK|IWVMDKU bYRP ]XP'HU 9RUVWDQG XQG GHU $XIVLFKWVUL
GDUDXIKLQ IRUPHOO JHSUWHUDQWERGBWHOLFK 1%U GLH $XIVWHOOXQ.

$QJDEHQ QDFK i $EV XQG WXWWVYEHRILFKWV HLQVFKOLH{OLFK GHU G
QHUJ%WXQJIVEHULFKW JHPDFKW ZX$J&EHEHOQ GHONOH@ BQIRUGHUXQJIHQ GHYV i
PLW i $EV $NW* KDEHQ HOWVSHEFKW )HUQHU VLQG VLH YHUDQWZ

9HUJ%UWXQJIVEHULFKW QLFKW LQKDOMOHBEOHESUROWUROOHQ GLH VLH DOV
HUDFKWHQ XP GLH $XIVWHOOXQJ HLQHV !
1DFK XQVHUHU %HXUWHLOXQJ VL@EGULR KB IHIFIIMHRXOLH{OLFK GHU GD]>
IHUIJ¥WXQJIJVEHULFKW LQ DOOH@JDE"I"‘I\QHQW)@LWFQ,JOLFKHQ GHU I[UHL
%HODQJHQ GLH $QJDEHQ QDFK i zZHEYQOQWXIFKHQ IDOVFKHQ 'DUVWHOOXQJF
$NW* JHPDFKW ZRUGHQ 8QVHU B3R IXSROILRMHOHLBOGOXQIJHQ G K O0DQLS)
HUVWUHENW VLFK QLFKW DXl @GHQ 5s5REROMQIGHNIXQI XQG 9HUP,JHQV
9HUJ%WXQJIJVEHULFKWYV GLIJXQJHQ RGHU —-UUW¥%PHUQ LVW

*UXQGODJH 1%U GDV 3U%IXQJIVXUWWMIHDb@QWZRUWXQJ GHV :LUWVFKDIWVSU%

LU KDEHQ XQVHUH 3U%IXQJ GHYQOIHUMNWXHIVHW]IXQJ LVW KLQUHLFKHQG
EHULFKWV LQ ZEHUHLQVWLPPXQJ BPW¥%EHU §RKVHUODQJHQ RE LP 9HUJ%WXQJ
$NW*  XQWHU %HDFKWXQJ GHV pooPYYZKHOHOWOLFKHQ %HODQJHQ GLH $Q.
VWDQGDUGY 'LH 3U%IXQJ GHV 9HUJ¥MXQIXEHULEMWY JHPDFKW ZRUGHQ VLQ

QDFK i $SEV SNW* -': 36 KLHU¥%EHU HLQ 3U%IXQJVXUWHLO LQ HLQ
GXUFKJHI%KUW 8QVHUH 9HUDQW ZREWXKQUERBFK GLHVHU

9RUVFKULIW XQG GLHVHP 6WDQGDUG LVW LP $EVFKQLWW
9HUDQWZRUWXQJ GHV LUWVFKDIWMSURDEHY XQVHUHVY 3U%I1XQJ VR JHSODC
9HUPHUNV ZHLWHUJHKHQG EHVFKUGtKEHRIHIBAKKWEK®VY ZLU GXUFK HLQHQ 9t
DOV :LUWVFKDIWVSU%IHUSUD[LV GPH9HMHQIRWKQIXNEHUQFKW JHPDFKWHQ $QJ
GHU -': 4XDOLW|WVPDQDJHPHQWVWRQGIDI GV DQEN XQG $NW* JHIRUGH!
ZHQGHW 'LH  %HUXIVSIOLFKWHQ$QJBIPHIQ GHW IRUPHOOH 9ROOVW!QGLJI
'LUWVFKDIWVSU#%IHURUGQXQJ XQG oY #MHNXIVERWIERWY [IHVWVWHOOHQ I
1%U :LUWVFKDIWVSU%IHU YHUHKGONWB Q 36 pAKMB U%IHWBEY $NW* KDEHQ Zl
HLQVFKOLH{OLFK GHU $QIRUGH UWQXIH®OW ORRKHGHHKWLINHLW GHU $QJDEHQ
8QDEK|QJLIJNHLW KDEHQ ZLU HLQJHKOD®OWHR QGLINHLW GHU HLQ]JHOQHQ $QJDE
DQJHPHVVHQH 'DUVWHOOXQJ GHV 9HUJ
EHULFKWV QLFKW JHSU%IW

%HUOLQ GHQ 0!U]
06: *PE+

:LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW
6WHXHUEHUDWXQJVJHVHOOVFKDIW

ODQWD\ ‘U 7KLHUH
LUWVFKDIWVSU%IHU LUWVFKDIWVSUY¥
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- QYHVWRU 5SHODWLRQV

2ZUGHQWOLFKH +DXSWYHUVDPPOXQJ

25%-6 DXFK LP *HVFK | I WWWROMKU:LUWVFKDIWVNULVH |
SURILWDEOHP :DFKVWXP

'LH 2UGHQWOLFKH +DXSWYHUVDPROKODJ YBUMLERQHQ GDQDFK ILHO GHU '$.

6DDUEU%FNHQ DQV!VVLJHQ 6RIWZIDHSH LRQDX % XVIL@HYVVDKUHVWLHIVWPDUNH P
&RQVXOWLQJ 8QWHUQHKPHQV 25BX®NVBH $E6GLHVHP =HLWSXQNW JLQJ GH!

( IDQG DXFK LQ GLHVHP -DKHFKMUWEH®® QGLJ DXIZ,UWV ELV X
VWDWW 'LH $QWHLOVHLJQHU EOLF NDAKHIP! \DXXH MR Q GKWRFFIK L B EXONHYVR EH U 3 X
*HVFK|IWVMDKU IXU%FEN $P OHW]WHQ %, UVHQWDJ GHV -DKUHV z

+DQGHO XP 8KU EHHQGHW 'HU '$; VWF

$XIJUXQG GHV *HVFK|IWVYHUODXIEHM. ZXUGH 3%ONWHQ 'DPLW VFKDIIWH GH
+DXSWYHUVDPPOXQJ YRQ 9RUVWDQ®RPXQG@FROXNUFTKWYHYV %, UVHQMDKUHV r
UDW HLQH 'LYLGHQGH LQ + ,KH YRQ®KUHKWHYHQENWRG JXwW

YRUJHVFKODJHQ 'LHVHP 9RUVFKODJ VWLPPWH GLH

+DXSWYHUVDPPOXQJ ]X (QWZLFNOXQJ GHU 25%-6 $NWLH

'LH $NWLRQ |25 %GBl GDEHQ DXI GHW 25%-6 $NWLH VWDUWHWH PLW (85
2UGHQWOLFKHQ +DXSWYHUVDPPOX®RJUGHEVMDRNO%HGEHDOIDQJ $SULO YHUOLHI
GHV 9RUVWDQGV XQG GHV $XIVLEKWNVNOYPWMHQYSEKEZDYNXQIJHQ 'DQDFK HUUH
*HVFK{IWVMDKQWODVWHW XUV OLWWH -XQL VHLQ -DKUHVKRFK PLW (8
XUV ILHO MHGRFK EHUHLWV $QIDQJ $XJX
'LH $SNWLRQJUVYHUVDPPOXQJ EHVWHYRWHSBRGDQRU&IFN -Q GHQ GDUDXIIRO.
06: *PE+ LUWVFKDIWVSU%IXQIVIRNMKPE® SHKPAWOW VLFK GHU .XUV DXI GLH\
6WUDiH GHV -XQL NHYOLQALH B % -6 $SNWLH VFKORVV ]XP -DKUH
$EVFKOXVVSU%IHU XQG .RQJHUQDEMFEKOX\WESU%IHU 1%U
GDV *HVFK!IWVMDKU
(LJHQH $NWLHQ
‘HLWHUKLQ KDEHQ GLH $NWLRQ!UH GHQ 9HUJ%WXQJV
EHULFKW JHELOOLJW "LH 25%-6 6( K!OW JHP!i GHQ (UP!FKWLJX
GHU +DXSWYHUVDPPOXQJ HLIJHQH $NWLHQ
$00H $EVWLPPXQJHQ LQ GHU +DXSWYHUVDPPOXQJ
ZXUGHQ HQWVSUHFKHQG GHQ O9RUYK®R BHMNAVLBEHUN, QQHQ ]X DOOHQ UHFKW
9HUZDOWXQJ QDKH]X HLQVWLPPLJ YHYBPE VFAHHNHHHW HLQIHVHW]W ZHUGHQ HLC
GHU ZEHUWUDJXQJ DQ 'ULWWH LP )DOC
'HU '$; EHHQGHW GDV -DKU PBWWHUQHKPHQV]XVDPPHQVFKOXVVHV HLQ
HEHUGXUFKVFKQLWWOLFKHQ . X UMIKDUQREHQY HLQHV (UZHUEV

]XP GULWWHQ 0DO LQ )ROJH
'LH25%-6bK®DW LP *HVFK|IWVMDKU NHL:¢

ZDU HLQ $NWLHQMDKU PLWLIHBDHOGXEINWLHQ LP S5DKPHQ GHV  $N
VEFKQLWWOLFKHQ *HZLQQHQ 1% U U¥ANND GCIBXWYBRAPYV HUZRUEHQ =XP -DKL

/HLWLQGH[ '$; (V ZDU GDV GULWWH EKHNRWHWDHOWBRE LW 6W%¥%FN DQ
JROJH PLW %EHUGXUFKVFKQLWW O LHFKHR QU V IHNWHKMHQ 'LHVH $NWLHQ VLQ
XQG GDV %YHVWH VHLW GLYLGHQGHQ XQG VWLPPEHUHFKWLJW

XUVWUHLEHU ZDU ZHOWZHLW HLGNWHR® W \BWW UXKMWXU ]XP

. %QVWOLFKH -QWHOOLJHQ] 'HU .—OO,R?{%P&)/RO D F K

$QVLFKW YLHOHU ([SHUWHQ ZHLW, J'Ej N'@ SREGQOxﬁf V(E cl;usHuw

8QVLFKHUKHLW RE VLFK KLHU HLé“ H)o\?' ;EP\I;( %/% ’ I—|_||<Q A $?\IWLHQ |

EEﬁSHS?(%W]W WUHLEW $QOHJHU }#E)D HORUSERPYQ YHUSIOLFKWHW v
(PLWWHQWHQ DOV DXFK GHU %XQGHVDC

(LQ ZHLWHUHU 7DNWJHEHU 1%U QFRPRIGYHEYWPUHYWXQIVDXIVLEKW ~9%D)LC

=LQVVHQNXQJHQ JUR{HU 1RWHQE VL dH L HQ HVFKI{IWH PLW S$NWL

(XURS!LVFKH =HQWUDOEDQN KDwW VAFWHY QHKEHQ@M ufe Ry VLEK DX1  GLHVH

6LH KDW YLHUPDO GLH /HLW]LQ LEEH QG Pk @DQILQVWUXPHQWHQ W,V

JHVHQNW GDQQ DEHU HLQH 3DXVHIPTH-THGHIWLFRW WULITW EHVWLPPWH PLW
)%KUXQJIVSHUVRQHQ LQ HQJHU %H]JLHK XQJ

'"HU '$; EHJDQQ GDV % UVHQMDKU 3HUYRQHQ

3XQNWHQ (LQ VWHWLJHU .XUVDQVWLHJ ZDU ELV OLWWH
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'"HU 25%-6b 6ZXUGHQ GHPJHP!{ NMHLRIH i 'S+* ]XJHJDQJHQ VLQG ]X
*HVFK!IWH 1%U GHQ =HLWUDXELWRMHU,IIHQWOLFKHQ
JHPHOGHW VHLW GHP QDFK
$UW 0$5 ]XYRU QDFK i D :S+* —P 6WUHXEHVLW] VRZLH EHL VRQVWLJHQ
EHILQGHQ VLFK GLH %EULJHQ GHU $N\
'HGHU 9RUVWDQG QRFK $XIVLFKWVUDWVPLWJOLHGHUQ
ZXUGHQ $NWLHQRSWLRQHQ [XJHVDJW XQWHQ JHQDQQWHQ $NWLRQ!UH DX
2UJDQPLWJOLHGHU GHUHQ $NWLHQEHVLW
1IDFK i $EV :S+* KDW GHUMHOQLXQWGIQUD®RXWEKEHQ KDEHQ IROJHQGH 6WL
(UZHUE 9HU!X{HUXQJ RGHU DXI| VRQWWWHUEXQIIMHDEJHIJHEHQ
EHVWLPPWH 6FKZHOOHQ EHL 6WLPPUHFKWHQ
RGHU D& +,UPDQQ 'LJLWDO %HWHLOLJIXQJV
HLQHP LQO!QGLVFKHQ (PLWWHQWHXWURKQAPR® KDV DP PLWJHWHLC
RGHU XQWHUVFKUHLWHW GLHV XQWPRU]%JOLFK HMSIWHERKEZHPDOOHQ%LEHUVFKUH!L
LQQHUKDOE YRQ YLHU +DQGHOVWDVW®O V&M PHIXQWW Q QMDY XQG GDVV GLHVH
XQG GHU %XQGHVDQVWDOW |%@&W LPLRIDHF|GCW HZEP@- &HB{OW —P ZEULJHQ
OHLVWXQJHQ %D)LQ PLW]XWHLOH®!OW GLH + UPDQQ 'LILWDO %HWHLOLJIXC
"HXWVFKODQG IROJHQGH -QVWUXPHQWH
'LH25%-6b 6YW QDFK i $SEV $BW* 1U  :S+*
YHUSIOLFKWHW GLH 6WLPPUHFKWVPLWWHLOXQJHQ GLH LKU

JIOOLINHEBEWVXHEXQIVIHLWUBORDXVIOHLFK RGMWWPPUHFKOMH.PPUHF

—QVWUXPH@MWIDOO| /DXI]HLW SK\VWLVFKH $EZLFNBVROXW |LQ
ELV

&DOO 2SWLRQ %DUDXVJOHLFK
ELV

3XW 2SWLRQ %DUDXVJOHLFK
ELV

~UUHYRFDEOH %DUDXVJOHLFK

6XPPH

'LH 6ZRFWHP *PE+ KDW ]XP $NWLRQJUVVWUXNWXU JHUXQGHW ]XP

PLWIJHWHLOW GDVV GLHVH GHU 6WLPP
UHFKWH D23%+6bK{OW LQGLUHNW KOW +HUU
JULHGKHOP /RK %EHU GLH 6ZRFWHP *PE+
'HXWVFKODQG QDFK OLWWHLOXQJ

+HUU 'LNDL :DQJ 'HXWVFKODQG KDW LQ .RUUHNWXU

VHLQHU OLWWHLOXQJ YRP JHP! i
$EV  :S+* DP PLWJHWHLOW GDVV VHLQ
6BWLPPUHFKWVDQWH LIS % D6  GHHPU

EHWU!JW

'LH HQWVSUHFKHQGHQ OLWWHLOXQJHQ YHU IIHQWOLFKW
25%-BX| LKUHU :HEVLWH

LOQNOXVLYH %EHU *09b$%$* JHKDOWHQH $NWLHQ
ZHGHU VWLPP QRFK GLYLGHQGHQEHUHFKWLJW
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$NWLHQ XQG 2SWLRQHQ GHU 2UJDQPLWJOLHGHU 6WDQG

8OULFK +ROJHU $XIVLFKWVUDWVYRUVLW]HQGHU
ODUWLQ - +.UPDQQ

7KRPDV *DUG $XIVLFKWVUDWVPLWJOLHG Y%EHU *09bg* )
6WHIDQ ODLO}|QGHU 6SUHFKHU GHV 9RWVWDQGY D

OLFKDHO -XQJ 9RUVWDQG b

JUDQN 6FKPHOJHU 9RUVWDQG b

%HVWDQG HLIJHQHU $NWLHQ b b
$NWLHQ LP 6WUHXEHVLW] VRZLH VRQVWLJH $NWLRQ|UH b

JLQDQ]NDOHQGHU

9HU,IITHQWOLFKXQJ .RQJHUQ *H VG WIVKEBR\. B K WF& 825904 6 b 6 (
+DXSWYHUVDPPOXQJ
9HU,IIHQWOLFKXQJ .RQJHUQ )LQDQJEHULFKW +DOEMDKU
(QGH GHV *HVFK!IWVMDKUHYV
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(QWVSUHFKHQWYRQNO!'U
ORUVWDQG XQG $XIVLFI

QDFK ib b$NW*

9RUVWDQG XQG $XI\25BK\E DNV WHI@NO!UXQJ XU 8QWHUQHKPHQVI%KUXQJ

JHP! i $NWLHQIJHVHWI %G OMPMGLHIHQWOLFKW ZHUGHQ $XIJUXQG GHU *U
(PSIHKOXQJHQ GHV '"HXWVFKHQ *RY$MYDRKWV.RBWMYJUHPLXPV ZLUG DXFK D
LQ GHU )DVVXQJ YRP PLW OQQOFRKURDW.®® %EHU GLH OQDFK (LQVFK!W

DXIJHI%KUWHQ $XVQDKPHQ HQWVSUBXFKMFKWVUDWY DQJHPHVVHQH =DKO XQD

$QWHLOVHLIJQHUYHUWUHWHU XQG GLH 1I
% 9RUVWDQG XQG 'LYHUVLW W 0LWJOLHGHU YHU]JLFKWHW

'HU SXIVLFKWV@BW-6@HKDW ELVORQJI)%U $XIVLFKWVUDWVPLWJIOLHGHU VR
Sl e et g e A e %bW\PP@LY\%QHVb HOPHW WJIHOHJIW XQG LQ GH
VFKOLH;jOLFK QDFK GHU 4XDOL|LND % %HKPHQVF%KUXQJ
XQG XQDEK{QJLJ YRQ GHUHQ *HVF

'LHVHU *UXQGVDW] VROO DXFK LQ = ‘]a%

T R gR%ﬁWDé%ﬁaV-elb%’m]\?\}v'ﬁﬁﬂﬁ 1%U GLH OLWJOLHGH
Q $XIVLFKWVUDWYV NHLQH $ZBMHBY BYHQ]HQ

U ZLFKWLJ GHQ S$NWL|
% )%U 9RUVWDQGVPLWJOLHGHU V%@@ HH@\’J{]X JHEHQ GHQ GLH QDFK $X

$OWHUVIUHQIH IHVWIHOHIW XQGkQ@ GHYWLRQ UH DP EHVWHQ JHHLJIG

(UNOJUXQJ ]XU 8QWHUQHKPHQV|%¢<¢JG<LQ33DWHQ LQ DOV $XIVLFKWVUDWVP]

DQJHIJHEHQ ZHUGHQ Z'KOHQ 6LH K!OW GDKHU GLH (LQVFKU!QN
GHQ .RGH[ 1%U XQDQJHEUDFKW XQG ZLUC

%HL @BYW-6bBHVWHKHQ 1%U GLH OLWXEKHGHY GHMNXQIW NHLQH $OWHUVJIUH

9RUVWDQGV NHLQH $OWHUVJUHQIHRVLFKWHYBWOVPKRIOLHGHU IHVWOHJIHQ

HLQHU $OWHUVJUHQ]H 1%U GLH OLWJOLHGHU GHYV

9RUVWDQGV VWHOOW REVFKE BN IRW QHU'DXHU GHU =XJHK,ULJNHLW ]XP

A9 D 2 LD ul ) R T S ] ) @%VVPFHPE\K/WMDWVROO RITHQJHOHJW ZHUZC
$XIVLFKWVUDWY GDU GHQ GLH DXV VHLQHU 6LFKW

EHVWHQ JHHLIJQHWH Q DQGL@oD-IVM"'@BI%-—%bEBKR@\)‘/HKHQ 1%U GLH OLWJOLHGF
9RUVWDQGVPLWIOLHG DXV]XZ{KOHR|vSKYWVIIWWP NHLQH B5HJHOJUHQ]HQ
*UXQG ZLUGSBEBIDBEZHLFKHQG YRQXGHK ULINHLWV@BD%HE&D BEUBFKWHW HV
(PSIHKOXQJ GHV "HXWVFKHQ 38&RUARWBWE GHQ $NWLRQ!UHQ GLH 0,JO
*RYHUQDQFH .RGH[ DXFK N%QIWEHRQ NEFHQMRLH QDFK $XIIDVVXQJ GHU $I
$OWHUVIUHQIH 1%U GLH OLWJOLHEHMU EGNWHRUYMPIQ®YWH Q .DQGLGDWHC
IHVWOHJIHQ $XIVLFKWVUDWVPLWJOLHG ]X Z'KOHQ 6LH
(LQVFKU'QNXQJ GXUFK GHQ .RGH]J
& .RQNUHWH =LHOH RPSHWHQNSQUﬁj UDFKW XQG ZLUG GDKHU DXFK L
'‘LYHUVLW|W XQG -QIRUPDWLRQ NHLQH 'DXHU GHU =XJHK,ULJNHLW
$XIVLFKWVUDWVPLWJOLHGHU IHVWOHJHQ
'"HU  $XIVLFKWVUDW  HQWVSULFK$owIFHGHKFHBAW®@XQGV!W]JOLFK DXFK GLH
:DKOYRUVFKO|JHQ DQ GLH +DXSMMYBKVRBOHAXEAIVLFKWVUDWVPLWIOLHGHU
VIPWOLFKHQ JHVHW]OLFKHQ 9RUJDGH® Kt@ VY ROWO LA BHYRQ YRUQHKHUHLQ
SHUV,QOLFKHQ 9RUDXVVHWI]XQIHQHQKH*Y3.u GHHOH PD[LPDOH =XJHK ULJNHL
'IKOEDUNHLW YRQ $XIVLFKWYVUDWMALAKIQ IHE Y Pk W-FPDFKIHUHFKW
9RUGHUJUXQG VWHKW GDEHL GLH IDFKOLFKH XQG
SHUV,QOLFKH .RPSHWHQ] GHU OLWJIQLHGHBEKQYHYNHLW GHU

SRVIRQ@EIIIIY ol DISLSHS0 GG %@WW#MVB'@W’VPLWJOLHGHU
VSHILILVFKHQ $QIRUGHUXQJHQ GHU LQWHUQDWLRQDOHQ

7IWLIJNHLW 26%WU6b 6( SRWHQWLHWQHYEW-6bBHVWHKHQ 1%U GLH OLWJOLHGH
- QWHUHVVHQNRQIOLNWH XQG 9LHGIIQWFk(\FHAMWWVZLWHIGQH BS5HIHOJUHQ]HQ

([SHUWLVH LQ 1DFKKDOWLINHLWVIURIHR & HINHLNMLE EWHEIMEUBFKWHW HV

‘LH %HQHQQXQJ NRQNUHWHU =LHHYYH HEKOQMB GHH $NWLRQ!UHQ GLH 0,JO
(UDUEHLWXQJ HLQHV .RPSHWHOQIJWRH®O®V cHOUGIGP\ODFK $XIIDVVXQJ GHU $I
*HVDPWJUHPLXP KIOW GHU S$XIVLEKWVEWRMWHYHGRFEL JOHWH Q .DQGLGDWHC
GHUJHLW 1%U QLFKW HUIRUGHUOLFgx|§K¥K@MMIWPYPYRQASOLHG ]X Z!KOHQ 6LH
NDQQ DXFK NHLQ 6WDQG GHU B8P¥HWIXQRHWFXKUCHNWXQJ GXUFK GHQ .RGH]
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XQDQJHEUDFKW XQG ZLUG GDKHU )DXEFG@WHQUMIKYQIWM )LQDQ]LQIRUPDWLRQ
NHLQH 5HJHOJUHQ]H 1%U GLH =XJHK ULJNHLWVGDXHU
IHVWOHJIHQ (LQH XQWHUM!'KULJH )LQDQJLQIRUPDWLRQ
+DOEMDKUHVEHULFKW KLQDXV ZLUG 1I1%U
& I/HEHQVODXI| |[XP .DQGLGDWHQNRLOMKQDED VRZRKO GHU *HVFK!IWVE}
DXFK GHU +DOEMDKUHVEHULFKW GLH L
'HU (PSIHKOXQJ HLQHP .DQGLGDWHRYRIMWEKOBD LQ DQJHPHVVHOQHQ =HLW
HLQHQ /HEHQVODX| EHL]X1%JHQ PLWOMLKQBW ZEHUVLFKW
%EHU GLH ZHVHQWOLFKHQ 7!WLIJNHLWHQ QHEHQ GHP
$XIVLFKWVUDWVPDQGDW ZLUG HQWWVSURFHHR $GIM\F RWWGDW VROO GLH 0,JC
1%U HLQ BQWHUQHKPHQ GLHVHMDEHQHDWHUJHZ KQOLFKHQ (QWZLFNO >
DXVUHLFKHQG HUDFKWHW $XV GLQV ’H.Jp(l_Q\ﬁV L’.ﬁ) 5DKPHQ 5HFKQXQJ ]X
DXFK HLQH M!KUOLFK DNWXDOLV LKW lbvvxdgt@ 5 FHWHO )!00HQ VRO
HEVHLWH 1%:U HQWEHKUOLFK JHKDQWHFDEOH 9HUJ%WXQJ HLQEHKDOWHQ R

& :DKO GHU $X|V|_FKWVUDWVPLM&’@’{E—N@H!JRUGHUW ZHUGHQ N,QQHQ

'LH25%-6b 6(UDFKWHW DXFK GLH H;4BiQDKPHQ VLQG ELVODQJ DXI |U
$NWLHQUHFKW DOWHUQDWLY X OHV Md*utw@.;%% (€0 =0 BIIG) 2l KON
EHVWHKHQGH 0 ,JOLFKNHLW XU 'XOQFK Sl r@e VHUHEE RISl

*OREDOZDKO DOV VDFKJHUHEKWHYE %KES Ao Kbk HUJHZ LKQOLFKHQ (QWZL

'DKHU EHDEVLFKWLJW GLH 25%-6 é((RQG%ﬁQOIY h’b'l_LlQé YWHQ TOED =R =LEE

GHV $XIVLFKWVUDWYV DXFK N%QIwPXKoFHY ok WYr P XBGHENW "HU $XIVLFK\

GHU DNWLHQUHFKWOLFKHQ %HVW@#HX%JQ'@VLL@V‘HL WH DOOHUGLQJV %

“OREDOZDKO ]X EHVWHOOHOQ gHUW WDOWXQJIHQ HQWVSUHFKH
EHZHUWHQ

' 3,
3U%IXQIVDXVVFKXVYV LRYHPEHU

'D GHU $XIVLEFKWVUDW5%H&b BKVY GHU

OHGLJOLFK GUHL OLWJOLHGHUQ EHVWHKW XQG GHU
9RUVLW]HQGH GHV $XIVLFKWVUDWV %EHU XPIDVVHQGH
. HQQWQLVVH XQG (UIDKUXQJHQ LP $XIJDEHQEHUHLFK
GHV 3U%IXQJVDXVVEKXVVHV YHUI%JW ZXUGH GLHVHU
DXFK ]XP 9RUVLW]HQGHQ GHV 3U%IXQJVDXVVFKXVVHV

EHQDQQW
" $XIVLFKWVUDWVDXVVFK%VVH

%HL GHW-6bBXUGHQ DXIJUXQG GHU *U,jH GHV

$XIVLFKWVUDWY PLW OHGLJOLFK GUHL $XIVLFKWVUDWYV
PLWIJOLHGHUQ DOOH 9HUWUHWHU GHU $QWHLOVHLJQHU PLW
$XVQDKPH GHV 3U%IXQJVDXVVFKXVVHV VRZLH GHV
6WUDWHILHDXVVFKXVVHVY NHLQH $XVVFK%VVH JHELOGHW

) =HLWUDXP ]XU 9HU IITHQWOLFKXQJ GHV
.RQJHUQDEVFKOXVVHV XQG GHU XQWHUM!KULJHQ
JLQDQJLQIRUPDWLRQHQ

'HU 'HXWVFKH &RUSRUDWH *RYHUQDQFH .RGH]
HPSILHKOW GHQ .RQJHUQDEVFKOXVV ELQQHQ
b 7DJHQ QDFK *HVFK!IWVMDKUHVHQGH GLH

=ZLVFKHQEHULFKWH ELQQHQ 7DJHQ QDFK (QGH
HLQHV %HULFKWV]JHLWUDXPV _IIHQWOLFK ]XJ!QJOLFK ]X
PDFKHQ

'"LH 25%-6b 6(HU IIHQWOLFKW GHQ .RQJHUQ
-DKUHVDEVFKOXVV VFKRQ LPPHU LP 0!U] DOVR

LQQHUKDOE YRQ 7DJHQ QDFK (QGH GHV
*HVFK!IWVMDKUHV % LAGOHE bKEWH G L H
=ZLVFKHQEHULFKWH LQQHUKDOE YRQ ELV 7DJHQ
QDFK (QGH GHV MHZHLOLJHQ %HULFKWV]JHLWUDXPV
IIHQWOLFK ]XJ!QJOLFK JHPDFKW 1DFK $QVLFKW GHU
25%—-6blBYW DXFK EHL GLHVHU ZEHUVFKUHLWXQJ GHV
HPSIRKOHQHQ =HLWUDXPV GDV -QWHUHVVH GHU
$NWLRQ!UH DQ HLQHU ]JHLWQDKHQ -QIRUPDWLRQ %EHU
GLH /DJH GHV 8QWHUQHKPHQV JHZ!KUOHLVWHW



25%-6 LQ =DKGQ
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=XVDPPHQJHIDVVWHU /L
GH35% -6 .RQ|KQEG GHU
25%—-6bBMU GDV *HVFK!'IW

*UXQGODJHQ GHU *HVHOOVFKDIW
XQG GHV .RQJHUQV

'LH E.UVHQQRMSI%HBWHGRLW 6LW] DXQAEDXHQ =LHO LVW HV QLFKW QXU GLH
6DDUEU¥%FNHQ LVW GDV O0XWWHUXRMSHIWNHKIMHQ IXGCHWZHLWHUQ VRQGHUQ L
25%-6 .RQJHUQV 'LH *HVFK|IWVHQWHVFNXQX\WQIP URZIFKKNHLWHQ GXUFK .- %HU
GDV 5LVLNR XQG &KDQKEQREDROQE®D KBUHUIQHQ .RQNUHWH $QVDW]SXQNWH KL
GHV .RQJHUQV VLQG ZHLWJHKHQG GCHWFOWXWBVIUYHKRK%MNBDWXQJ ZLH 3RWHQI]LD
GDVV HQWVSUHFKHQG ib $EV b & 6WHUPWHRILHEHUDWXQJ —QIUDVWUXNW X
$EV b b +*% HLQ []XVDPPHQJHIDVVWS8RVANWKBREVEHKUWWXQJ VRZLH WHFKQLVF|
DXIJHVWHOOW ZLUG 'DEHL VLQG -QVRWPWDMRROQH@X GHK GHHUWULHE RGHU $
25%—-6 .RQIJHERIWUHIIHQ YRQ EROAWKHKPEQGHU .— 7TRROV ] b% OLFURVRIW
- QIRUPDWLRQHQ JHWUHQQW GLH 28HXsHQUXYWFBXI GLH

25%-60BQV OXWWHUXQWHUQHKPHQ EH]JLHKHQ

*HVFK!IIWVPRGHOO *HVFK!IWV]ZHFRQXHEQVWUXNRBAELI6GHU

/IHLVWXQJVSRUWIROLR
-P *HVFEK|IWVMEHYWHK2 %+U. RQ]HUQ

*HVFK!IWV]ZHEMNAGBRQIHUQV LVW GLHP &Y I EAWBoAPRLW PHKUHUHQ LQOJQGLVFEKHC
7UDQVIRUPDWLRQ YRQ 8QWHUQHKPROWBIREGHWAVHR | PRFKWHUJHVHOOVEKDIWH
'HVHQWOLFKHQ DXI %DVLV GHU -7 9L@didi LWQEHWHLOLIXQJ 'LH LQO;QGLV
30DWWIRUPHQ GHU ODUNWI%KUHU @HNGRPIMKDISE B Pa/8(b67(&b*PE+ FRQWUL

PLW GHQHQ VHLW YLHOHQ -DKUI—DCBGHLJ@H RUNW KRB YH DORJIb *PE+  26&2b *P
SDUWQHUVFKDIW EHVWHKW 5%-6b3HRSOHb*PE+ VRZLH 25%—-6 9DOXH 3¢

YHUI3/4JHQ MHZHLOV %EHU HLQ VSHJLHOO!
=LHO LVW HV GLH .XQGHQ LP -GHOFKE V$XS/WODOQJEHLVWXQIRSRHUBHREQGLR GHI
JDQ]KHLWOLFK ]X EHWUHXHQ GDV HWHLQMWYRQ GHU -7
6WUDWHJLH %EHU GLH 3URJHVVRSWLPLHUXQJ YRQ GHU -7
.RQJHSWLRQ %EHU GLH 5HDOLVLHUXBY &H\F K iAW WKREHE-® WG LQWHUQDWLR
ELV KLQ ]XP 6XSSRUW (UJ!QJHQG @R©® “mEMt! Fi/\lt\'ﬁ DXVO|QGLVFKHQ 7RFKWHU.
SUR]JHVVEHUDWXQJ ZLUG DXFK HLQH g[O{BHWIZ(\V VEDRHRks $7 25®+6b6FKZHL]
DXI GLH 7THFKQRORJLH GHQ %HWULHRXFD )dJquQEt'Fb}@H%r@HLQ/\ﬁ 4XLQVRb % 9 1
YRQ 6%$3 —QIUDVWUXNWXUHQ DQJHER%P‘]’DQ6 $PHULFD - 86 XQG 25%-6

XOWLQJb6KDQJKDLb&R b/WG &1 DXVJHZH
—P )RNXV GHV /HLVWXQJVSRUWIROLRY VWHKHQ %XVLQHVV
~QWHOOLJHQFH &XVWRPHU ([SHULHQFH XQG (QWHUSULVH
5HVRXUFH 30DQQLQJ (53 VRZLH +XPDQ &DSLWDO
ODQDJHPHQW +&0 :HLWHUH 7KHPHQ VLQG 6XSSO\

&KDLQ ODQDJHPHQW 6&0 ODQXIDFWXULQJ
([HEFXWLRQ 6\WWHP 0(6 XQG GLH 6PDUW )DFWRU\

'LH .XQGHQ LP -Q XQG $XVODQG ZHUGHQ LP
‘"HVHQWOLFKHQ LQ GHQ %UDQFKHQ $XWRPRELOJXOLHIHU
LQGXVWULH %DX]XOLHIHULQGXVWULH (OHNWUR XQG
(OHNWURQLNLQGXVWULH ODVFKLQHQ XQG $QODJHQEDX
/JRILVWLN OHWDOOLQGXVWULH .RQVXPJ%WHULQGXVWULH
XQG +DQGHO DNTXLULHUW

=XU B6LFKHUXQJ XQG ]XP $XVEDX GHU ODUNWSRVLWLRQ
ZLURS5%-6]XN%QIWLJ DXFK HLQH %HUDWXQJV
NRPSHWHQ] LP % HUHLFK GHU N%2QVWOLFKHQ -QWHOOLJHQ]
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~QVJHVDPW2E%W6G.ROHYUGHQ IROJHQGHQ 6WDQGRUWHQ SU!VHQW

25%-6b6(

6DDUEU%FNHQ %LHOHIHOG +DPEXUJ .DUOVUXKH ODUNGRUI

%/8( 67| FRQWULPRORGHU —-$/2* 26&2 25%-6 3HRSZBM6—-6 90O XH| 25%-6 25%-6 25%-¢| 48-162 25%-6 25%-6
*PE+ *PE+ :RUN *PE+ *PE+ *PE+ 30XV *PH+ $XVWU )581&( 6FKZH % 9 $PHULFDQ &RQVXOWLQJ
*PE+ *PE+ 6 %6 $* 6KDQJKDL|/WG
1%QHEX|{ ODQQKH|YP %LHOH|HIDR QKH|| 6DDUEU¥FNHD@UEU¥FNH \% OF/HDQ
%HOJUDIGEDDUEU? LHQ §| 6WUDJEXYMN%DDU +HUWRJHQILUJLQ|l 6KDQJKDL| &1

56 )5 ERVFK ||1/ 86$% 6X]KRX 1

'LH25%-6b &OW LP )HEUXDU /IX[EREBXUJ ZXUGH LP *HVFK]IWVMDKU
*HVFK| IWVDQWHLOH DQ GHU 'LDORJ *PEXHYHKORVYNMBQG YRQ

+HUUQ %HUWUDP 9HQNHU HUZRUEHQ XQG K!OW QXQ
GHU *HVFK!IWVDQWHLOH GHU 'LDORJ *PHLBWHUKLQ ZXUGH GLH %HWULHEVVW! W\
&KDP &+ ]XP JHVFKORVVHQ

$P ZXUGH GLH 'DWD 2QH *PE+ LPHSDKINH®Q I WVDNWLYLW|WHQ GHU 25%-6

HLQHU 8PILUPLHUXQJ XU 25%-6 ORGHBRZHRUNZHREGHQ []XN¥%QIWLJ DXVVFKOLI
XPEHQDQQW 7TRFKWHUJHVHOOVFKDIW 25%¥ 6FKZHL] $

'LH /LTXLGDWLRQ GHU EHLGHQ (QNHOJHVHOOVFKDIWHQ 'DWD
2QH 6XLVVH *PE+ VRZLH GHU 'DWD 2QH 6 ¢ U O LQ
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6WHXHUXQJVEHULFKW

-P OLWWHOSXQNW XQVHUHU *HVFK!IWNBRQRW KUY \WHKWKBQBHOW HV VLFK
QDFKKDOWLJH 6WHLJHUXQJ GHV 8QWHWRQHKPBOQQIHUWIHHE L\WsUGHP (UJHEQLV D
GLH B6WHXHUXQJ GHU .RQJHUQDNWLOHWKRIB® ORANHMN GBRHVRQVWLJIHQ )LQDC
25%—-6b 6HLQ NRQJHUQZHLWHY 30D®WBAIWMUQXQG
&RQWUROOLQJV\VWHP GDV HLQHQ B5HVVRXUFHQHLQVDW]
JHZ'KUOHLVWHW XQG HLQHQ GHWDLO@IPHUMMO XQ D YRIF N $RMW 6RQGHUHL
DNWXHOOH XQG YRUDXVVLFKWOLFKH (QWZLFNOXQJ GHU )LQDQ]
XQG (UWUDJVODJH HUP ,JOLFKW 'DV (%-7 HUJLEW VLFK DXV GHP LP .RQ
EHULFKWHWHQ (UJHEQLV GHU %HWULHEV
$XI %DVLV YRQ =LHOYRUJDEHQ GHEHURUQWDQOGXP XO@BQGHUHLQIO%VVH  ZI
(UZDUWXQJHQ KLQVLFKWOLFK GHV $EWAVKHKHIVEXRHU®QRIVDX{HUSODQP!}{iLJHQ
HUDUEHLWHQ ZLU HLQPDO LP -DKU HLYQRIQWPPIHMWEOLBH®AGHQIZHUP , JHQVIHIHQV!
GDV )ROJHMDKU VRZLH GDUDX| EBVIHHYPE®RNXDWHROAHQ VRZLH S$EVFKUHI
OLWWHOIULVWSODQXQJ -Q LKU VWHOOMHE!IZNYW &0Q006 )ZURHQEZHUW UHVXOWLFE
ZLFKWLJH )LQDQ]JNHQQ]DKOHQ YRUDXVYVPEMWWOXX HQWZ(%BNHORUJIH YRU 6RQG
ZHUGHQ GDV (%-7 YRU 6RQGHUHLQIO%VVHQ LQV
8PVDW]JHUO VHQ JHVHW]W 'LHVH UHODWL
'"HU 9RUVWDQG OHJIJW GLH %XGJHWSODGOGMQJ BHW GBIM FROJGHIDKESHUDWLYHQ /|
GHP $XIVLFKWVUDW YRU GHU GLHVH 3QBEW! @QOG MRIHIGHUWU jH GHV ]XJUXQ
Y% U GDV ODXIHQGH -DKU HUVWHOOHQ *HMFKQWWUQH 3URJQRVHQ
GLH DP %XGJHW DOQONQ%SIHQ B6RIHUQ LP /DXIH HLQHV
*HVFK!IWVMDKUHY GHXWOLFKH $EZHBKKXEHRM2GHSSHLYWHOOHQ GHU 8PVDW]
BURJQRVH XQG %XGJHWZHUWHQ DXIWBAWHGDYH®»EHGLHEIEHHGHXWVDPHQ /HLV!
8UVDFKHQ DQDO\WLHUW XQG JHJHEHQ®DWYDGQVYEHMDVRPRHHE EHLP -RKBKHEDEVFK
HUJULIIHQ $X{HUGHP LQIRUPLHUHQ ZILYW @ VD(%1 4 i 9 PHHDEUQIVY YRU 6WHXHUQ D
XPJHKHQG ZHQQ YHU,IIHQWOLFKWH 3KRFYRYKEKDG®D Y QWRQIMIHR JHUIHEQLYV DXV
ZHUGHQ P#%VVHQ JLQDQJLHUXQJ XQG GHQ *HZLQQHQ G
JHVHOOVFKDIWHQ HQWKDOWHQ LVW
:LFKWLJH .HQQ]JDKOHQ 1%U GLH B6WHXHUXQJ XQVHUHV
*HVFK!IWHV VLQG GLH (QWZLFNOXQJ GHY SR HUBXRYVYPIWIHHWQ VLQG LQ DOOHQ
XQG GDV .RQJHUQ (%-7 *HVFK!IWVVHIJPHQWHQ JOHLFKHUPD{HQ J3

JEHUOHLWXQJ .RQJHUQ (%-7 ]X .RQJHUQ (%-7 YRU 6RQGHUHLQIO%VVHQ

.RQJHUQ (%-7

+LQ]XUHFKQXQJ $EVFKUHLEXQJHQ DXI LPPDWHULHOOH
9HUP ,JHQVJHJHQVW!QGH DXV .DXISUHLVDOORNDWLRQHQ
+LQ]XUHFKQXQJ DX{HUSODQP!{LJH $EVFKUHLEXQJHQ DXI
LPPDWHULHOOH 9HUP _JHQVJHJHQVW!QGH DXV
.DXISUHLVDOORNDWLRQHQ

+LQ]XUHFKQXQJ $EVFKUHLEXQJHQ DXI GHQ )LUPHQZHUW
.RQ]HUQ (%-7 YRU 6RQGHUHLQIO%VVHQ



25% 5

'LUWVFKDIWVEHULFKW

'LH *HVDPWZLUWVFKDIWOLFKH /DJH

=XP -DKUHVEHJLQQ IDVVW GDV % XQ GEDAPLLHUW WDHDULXGMH U %RRQDWOLFKHQ LIR
:LUWVFKDIW XQG .OLPDVFKXW] GLKQLENOGHW IWORKKHXY GHP JHRPHWUL
(QWZLFNOXQJ 1%U 'HXWVFKODQG U¥%FNBQUFNHRQAU ZLIGLIROIJWHVFK!IWVODJH
IXVDPPHQ *HVFK!IWVHUZDUWXQJHQ

'LH ZLUWVFKDIWOLFKH (QWZLFNOXQJ I7URW] "L'GVIHVDPW §RVLWLYHU 8PVDW]H
Lo VLB &t UG D PLW HLQHYHWUFKIIWVODIH "GHU HLQJHOQHQ 8QWH

XQG VDLVRQEHUHLQLIJWHQ %-3 =XZI3*5'\y| gkHLUWOLFK GDV PDFKW GHU %LW
JlRIGEaE o Sl SIREADKIH BRI - 1L 76 7L IR mieT i = eUr GLEE 55y @Hl DN o e

*HVDPWMDKU ODJ GDV SUHLVEHUH 2 ANSE-ES B

% EHU GHP 9RUMDKUHVQLYHDX 3RvEHQ,  *HVFKIWVHUZDUWXQJHQ  GHU
LPSXOVH G%UIWHQ GDEHL LP YLHuw EHUHFKQHW ~=XP -DKUHVHQGH ODJ
VWHLIJHQGHQ -QGXVWULHSURGXNWLRPLQXV SXQNWHQ ZHLWHUKLQ XQWHL

VLFK YHUZHQGXQJVVHLWLJ WHLOZHLV:1KUHQG GLH 8QWHUQHKPHQ LKUH DNWXH
$XVULVWXQIVLQYHVWLWLRQHQ QLHGIQRFK OHLFKW SRVLWLY EHZHUWHQ

$XiHQKDQGHO G%UIWH NHLQ :DFK\*HVFK|{IWVHUZDUWXQJHQ PLW PLQXV 3
HUZDUWHQ VHLQ OLW ]XQHKPHQGHLYHUKDOWHQHU DXV 9LHOH 8QWHUQHKEF
ILVNDOLVFKHQ -PSXOVH G%UIWH VLIZHLWHUKLQ XQWHU HUKHEOLFKHP 'UXEN

LP -DKUHVYHUODXI DQ "\QDPLN JHZLQ*3yVDPWZLUWVFKDIW 'HU %LWNRP LIR 'l
GLH WHQGHQIJLHOOH (LQWU%EXQJ GHUZHLTWHUKLQ 'NODU %EHU GHP LIR *HVFK!
LQ GHU LUWVFKDIW XQG GHQ SULYD:"H'X'V'\/V'Ifkvo”D"Q”é““'G'HU'v']'XOHW]W EHL PLOQ
-DKUHVHQGH QRFK NHLQH EUHLWH NR'Q"l‘:gW'L'HUWHHUUH YOHUHEXUYJ

ODKH ZDV GLH 8QVLFKHUKHLWHQ 1%%0U wLH NXUJIULVWLJHQ

DRSPS AT I LR O Xy s BN Ib G napL B 30U 2 MvBEWZLU G ERD 1N

'LH 3URGXNWLRQ LP 3URGX]LHUHQGH Q2R TER ZHIgEHYUKEQ DXI GHXWOLFK K, K
1RYHPEHU XP LP 9HUJOHLFK ]XP. 9RUPR

DXVJHZHLWHW $XVVFKODJJHEHQG |3/45HME#$V‘7'AN%PLQIR16'XQHV *HVFKIITWVMDK
ZDU HLQH 3URGXNWLRQVVWHLJHUXQJ L(L)p GHU -0OGXVWULH X
~QVEHVRQGHUH -QYHVWLWLRQVJ%WHUYS FR(SJ%/]WQ? PP YWHLOW GHQ *HV
WLHUHQ KLHU YRQ HLQHU DXIJHKHOOWH® BXIwIRS opuH (LMW VFKDIWOLFKH
EUHLWHUH %HOHEXQJ GHU —QGXVWULRBRRGWRGNNRRAVZLWURWERGKHU  JHVDPW
YRQ GHU QRFK JHGIPSIWHQ $XVORYEVRBBKHIDIHQ LQ 'HXWVFKODQG XQG
EHJUHQ]W 8PIHOG LQVJHVDPW SRVLWLY

'LH SUHLVEHUHLQLJWHQ 8PVIW]H LP (L=XMO%BOIGHY O/HLVRHNVFK!IWVMDKUHV K

EHUHLQLJW RKQH .I] VLQG LP 1RYHBEBUWXRQJ JH!XiHUW GDVV DXIJUXQG

JHIHQ¥%EHU GHP 9RUPRQDW JHVXQNHQ  \APFKIGHPDWHRQ LQ '"HXWVFKODQG XQC

2NWREHUZHUW PHKUIDFK QDFK REHQgWHYHPUXYW XY G hR Q]H U Q X\PR/DIW] HNL Q

ZLH(JD?HQ(;/}EDHQUG HGOH T P 91RRUYMHDPKEUHHUV FQFES sté xY%m&é (oY HYE?LH JERQGHUHLQIO%VVHQ
oG RE PRI 2Lue

GHU +DQGHO PLW 1LFKW /HEHQVPLWW

XQG GHU 8PVDW] PLW /HEHQVPLWWHQQ oX%P ,
IXU%FENJLQJ %HL GHQ 3NZ 1HX]XOD, Q(SE{@"U%%Q | %—;BEBLEQ-IO,XIW VLEK L
SULYDWSHUVRQHQ JHLIW VLFK LP "HIHPERUTL YN E AP

YHUJOHLFK HLQ OLQXV YRQ LQ 'UHLPREp WHIW GDPLW LQVJHVDPYV
EHWUDFKWXQJ MHGRFK QRFK HLQH =X&PKpE 4&BUWXQJpyP *HVFEXIWGHE DK U6

6WLPPXQJVELOG GHXWHW DP DNWXHOBRG YPSc SIRALMMMVDPYY RSHUDWLYHV (UJ
DXl HLQH JHG!PSIWH .RQVXPHQWZLEREEFIUNKMRIGHLMVHQ T@%H+ KH YRQ

-DKUHVZHQGH KLQ 7(8% HUZLUWVFKDIWHW ZDV VRPLW
3URJQRVH OLHJW
UDQFKHQHQWZLFENOXQJ %HL GHU $QDO\WH GHV .RQJHUQ (%

EHU%FNVLFKWLIJHAVEHDOVWVGHWBGHU )LUPH(
tKUHQG YLHOH %UDQFKHQ PLW VFK%Q—F{_K"L'% 1IDFKLYBRY, HQH 7JREKWHUJHVHO

ULQJHQ JHLIW VLFK GLH 'LILWDOZLBWYFRDIN YREXVWspRPHO GHU (UVWN
YHUJDQJHQHQ -DKU KDWWHQ GLH —-7. 8BYyWW ¥Ew zxB&W LP *HVFK!'IWVMDKU

UXQG OLOOLDUGHQ (XUR IXJHOHJW 4PN RIBEHLWINE DN ULHEHQ zZXUGH -
DXFK GLH %HVFKIIWLIXQJ LQ GHU %UDQFERDXEBYIIANN, sQWHUQHKPHOV
KRKHP ILYHDX OHLEKW JX FRQWULPR *PE+ LP YLHUWHQ 4XDUWD

. 3
'"HU %UDQFKHQYHUEDQG %LWNRP YHU;, !ﬁﬂvk%waovl\%_'wa IQWV Q\‘; GGXFliJ\I/:KJGHHIt/{;K
=HLWUHLKH GHQ %LWNRP LIR 'LJLWDO% Ié_:b[H EI g F¥\</\/$ b JVZLUNVDPH F
JHLIJW GDV *HVFK|IWVNOLPD LQ GHU JLWHF U IQ H " ( '
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+.,KH YR®(85 'HP :HUWKDOWLJIJNHLWVYWHWW OQ@IIRUPDWLRQHQ XU 6HJPHQW
HLQH 'LVFRXQWHG &DVKIORZ %HUHFKQXQG&HQIUX®BGH DXFK XQWHU GHP

6HIPHQWEHULFKWHIUN W D W@®/KIRQ J 1XP
=XP '"HIHPEHU ZDUHQ 25 -6 .RQJHURQJHUQDEVFKOXVV

b OLWDUEHLWHRWGMDKW OLWDUEHLWHQGH

EHVFK!IWLJW 'HU 3HUVRQM@®D®XIZDQG(YWQDJIJVODJIH LP 25%-6 .RQJHUQ
OLHJW XP %EHU GHP GHV O9RUMDKUHV PLW

7(8% "LH 3HUVRQDONRVWHQTXRWWPGWQHQQM‘&VFVFKQLWW %EHU GLH (L
3HUVRQDODXIZDQG ]X 8PVDW]HUO,VHOWHUL LY GIRGRERICRAV L b Ul
OHLFKW BXI9RUMD KU

6HIPHQWLQIRUPDWLRQHQ

'"HWR5%-6 .RQKDM) LQ GHQ YHUJDQJHQHQ -DKUHQ GLH
*HVFK!IWVW!WLIJNHLW LP $XVODQG GHXWOLFK DXVJHZHLWHW
=XU 9HUEHVVHUXQJ GHU 8QWHUQHKPHQVVWHXHUXQJ OHJW
GLH 8QWHUQHKPHQVOHLWXQJ HLQHQ VW!UNHUHQ )RNXV DXI
GLH *HVFK!IWVDNWLYLW!WHQ LP —QODQG XQG LP $XVODQG XQG
VWHOOW GHVKDOE HLQH 6HJPHQWEHULFKWHUVWDWWXQJ PLW
9RUMDKUHVZHUWHQ 1%U GLH EHLGHQ EHULFKWVSIOLFKWLJHQ
*HVFK!IWVVHJPHQDBHE W V F K OCQEE VO D Q G

DXI

8PVDW]DQDXB\%H6 .RQ]HUQ

—P *HVFK!IWVMDKOW VLFK GLH *HVFK!IWVW!WLIJNHLW
GHY5%-6DBURW] GHU :LUWVFKDIWVNULVH LQ '"HXWVFKODQG
XQG (XURSD VWDELO HQWZLFNHOW 'HU LP %HULFKWVMDKU
HUJLHOWH .RQJHUQXPVDW/(85) +,KH YRQ

OLHJW OHLFKW %EHU 9RUM®KUHVQLYHDX

'LH 'LHQVWOHLVWXQJVXPV | W]H DXV GHP 3URMHNWJIHVFK|IW
%HUDWXQJVXPVIW]H VWLHIHQbL®DXDKU

7(8% 7(8% 'LH 8PVDW]HUO VH
/LJHQ]HQ XQG :DUWXQJ PLW HLJHQHQ 3URGXNWHQ VWLHJHQ
YRQ(8% LP -DKU XP b DXI(8%

LP -DKU Z|KUHQG VLFK GLH (UO,VH DXV GHP 9HUWULHE
YRQ +DQGHOVZDUHQ LPXPDKW DXl
7(8% YHUPLQGHUWH®®D
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8PVDW]HUO,VH QDFK 8PVDW]DUW LQ OLR (85

8PVDW]HQWZLFNOXQJ QDFK 6HIJPHQWHQ

HLQ
25%-6 .RQ]HUQ
6HIJPHQWH
6HIPHQW -QODQG
6HIPHQW $XVODQG

'"HU 25%-6 .RQJHWDW LQ M%QJVWHU =HLW GLH
*HVFK!IWVW!WLIJNHLW LP $XVODQG GHXWOLFK DXVJHZHLWHW
'LH 8QWHUQHKPHQVOHLWXQJ VWUHEW HLQH VXN]JHVVLYH
$XVGHKQXQJ GHV LQO!QGLVFKHQ /HLVWXQJVSRUWIROLRYV
DXFK LP $XVODQG DQ =XU O9HUEHVVHUXQJ GHU
B8QWHUQHKPHQVVWHXHUXQJ OHJW GLH 8QWHUQHKPHQV
OHLWXQJ HLQHQ VW!UNHUHQ )RNXV DXI GLH *HVFK!IWV
DNWLYLW!WHQ LP -QODQG XQG LP $XVODQG XQG VWHOOW
GHVKDOE VHLW HLQH 6HJPHQWEHULFKWHUVWDWWXQJ PLW
9RUMDKUHVZHUWHQ DXI

(UWUDJV XQG $XI1ZDQGVDQDO\VH

'LH VRQVWLJHQ EHWULHEOLFKHQ (UWWPJHHKBDEHWVWIDAAXXYBH GHU (QWZLFNC
b DXV (8% YHUULQJIJPMUWVHQWOLFXH@DQG 1%U VHOEVWHUVWHOOWH 6RIW:

ZHUGHQ LQ GLHVHGLBRYUWURI DXW KIHUYRD(8® DNWLYLHUW 'LH DNW

$X10 . VXQJ YRQ 5%FNVWHOOXQJHQ VRBRHWIBUHNRPERQEQQYHQ ZHUGHQ SODQ]

YHUUHFKQHWH 6DFKEH]%JH GLH YRUDXNYVHFKWRVFKH 1XW]XQJVGDXHU YR

9HUVLFKHUXQJVOHLVWXQJHQ DXVJHZDBYH\F K'BILVH ERHIQN H U H Q

EHLQKDOWHQ GLH VRQVWLJHQ EHWULHEOLFKHQ (UWU!JH HLQH

JRUVFKXQJV]XODJH I1%U GLH (QWZLFNOXQJ VHOEVW

JHVFKDIIHQHU LPPDWHULHOOHU 9HUP JHQVJHJHQVW!QGH LQ

+ KH YRQ 7(85 GLH LP 5DKPHQ GHV )=XO* LP

*HVFK!IWVMDKU EHDQWUDJW XQG EHZLOOLJW ZXUGH
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ODWHULDODXIZDQG

GDYRQ IUHPGEH]RJHQH :DUHQ

GDYRQ IUHPGEH]RJHQH /HLVWXQJHQ
3HUVRQDODXIZDQG
$SEVFKUHLEXQJHQ

GDYRQ *HVFK!IWV RGHU )LUPHQZHUWDEVFKUHLEXQJHQ
VRQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
6XPPH RSHUDWLYHU $XIZHQGXQJHQ

0$ =DKO +*% LP -DKUHVGXUFKVFKQLWW

'"HU $X1ZDQG I%U IUHPG EH]RJHQH /HLV8®QJIJHQDIXQ 6KH $EVFKUHLEXQJ YRQ 9
YRQ7(8 b UHVXOWLHUW DXV GHP ZHQWB\W] DPRQ GHU /HDVLQJQXW]XQJ JH
6XEXQWHUQHKPHUQ 25% GLH 0, JOLFKNHLWHUH $EVFKUHLEXQJHQ 7(&® +,KH YF
IOH[LEHO DXI GLH $QIRUGHUXQJHQ HGMUDOXBG®HOQXI]XNRQVWLJIH LPPDWHULHC
UHDJLHUHQ RKQH VHOEVW GLH VRIZJIWVISQ HFKIB&R®BQDX|I GHQ *HVFK!IWV F
.DSD]LW!WHQ YRUKDOWHQ ]X P%VVHQ )-QPEDQHWH® 3AHRMHKMWH@HU FRQWULPR *
WU25% JHIJHQ%EHU GHQ (QGNXQGHQ ZDOWV 9HMHHWSDDWP!iLJHQ $EVFKUHLEXQJ!
SDUWQHU DXI Z!KUHQG GLH 3DUWQHLWR@EWW LIHLQ/ WRRDMWHH WDLGHOOHQ 9HUP JHQ\
25% EHUHFKQHQ YSEHUZLHJHQG DXV GHU ZEHUQDKPH X
YSEHUQRPPHQHU 9HUP JHQVZHUWH L
'"HU $XIZDQG 1%U EH]JRJHQH :DUHQ DXW GGIRPQEMYVWHKXHEIHQ $XIWUDJIVEHVWDQUC
YRQ +DQGHOVZDUHQ %EHUZLHJHQG YEXOUDXPWIDIBRHWYZEOHH PHKUKHLWOLFKHQ
OL]HQ]JHQ YRQ 6$3 XQG OLFURVRIW MRALRIOEO®OUHBIZDONHGHU 48-162b% 9 LQ GFE
NRPSRQHQWHQ7EFBWU!IJWQG EHILQGHWGMNUFKDORJb*PE+ LQ %LHOHIH®MGEPEHU OR
VRPLW DXl 9RUMDKUHVQLYHDX LQ 6DDUEU%FNHQ VRZLH GHU %/8(b 67
/% QHEXUJ (LQH DX{HUSODQP!{LJH $EVF
=XP b 'H]JHPEHU ZDUHQ 26P -6 .RQJHUSHQ *HVFK!IWV RGHU )LUPHQZHUW UH\
b OLWDUEHLWHRUWGMD KW OLWDUEHLWHERGGWULPR *PE+ LQ788H YRXXIJUXQG GHU
EHVFK{IWLJIW -P  -DKUHVGXUFKVFKONWMWHOMZPUBRIDWLYHQ *HVFK!IWVODJH
SBHUVRQHQ +*% EHVFK|IWLIJW ZDV HEQKPKIHNWPHRW AVPNGIXQJ GHU *HVHOOVFK
JHIJHQ%EHU GHP 9RUMDKHOYWRWBULFKW 'HU
BHUVRQDODXIZD®I® YRLHIW KP%EHU-P *HVFK!IWVMDKWEHQ VLFK GLH VRQ
GHP GHV 9RUMDKUMHE®H PLW 'LH EHWULHEOLFKHQ $XIZHQGXQJHQDXKP
SHUVRQDONRVWHQTXRWH GDV 9HUK|OW®bV 3HUVORUMDXEE DQG HUK, KW (LQ
]X 8PVDW]JHUO ,VHQ YHUEHVVHUWH VLFKKOBXFANQ®XIHIHQ%EHU GHP 9RUMDKU
9RUMDKDU GHP $QVWLHJ GHU :HUEH XQG ODUNHW
VRQVWLJHQ 3HUVRQDONRVWHQ VRZLH
'"LH $EVFKUHLEXQJHQ DXI| GDV $QODJMHZHKB O Y VOXGPIHHXWOLFKH (LQVSDUXG
PLW LQVJIHY®P W XP b %EHU GHBDJHJHQ EHL GHQ .RVWHQ 1%U %HUDW X
9RUMDK(B H +LHUYRQ HQWIDOOHQH®@X6HBLGDU XQG 7DIJXQJIJVNRVWHQ
$EVFKUHLEXQJ GHU HLJHQHQ -PPREBOXP®PNRYWHHU 1HOO
%BUHXQLQJ $OOHH LQ 7658DUEUBXNHILH
%BHWULHEV XQG *HVFK!TWAED XV WAREZWHW X QJ
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%HWULHEVHUJHEQLV (%-7

-P *HVFK| I WVMBBRW VLFK GDV %YHWULHEVHUBHERIL® (%-YHYXPLQGHUW

.RQJHUQ (%-7 YRU 6RQGHUHLQIO%VVHQ
6RQGHUHLQIO%VVH

.RQJHUQ (%-7

JLQDQJHUJHEQLYV YRU :!KUXQJVJHZLQOH YHUOXVWH
TKUXQJVJHZLQQH  YHUOXVWH

BWHXHUQ

.RQJHUQ (UJHEQLV

(UJHEQLVDQWHLO OLQGHUKHLWHQ
.RQJHUQMDKUHV%EHUVFKXVV GHU $NWLRQ!UH GHU 25%-6 6(

%HWULHEVHUJHEQLYV (%-7 GHU 6HJPHQWH

HUWH LQ 7(85 9HU!QGHUXQJ LQ

25%-6 .RQJHUQ
6HIPHQWH
6HIJPHQW -QODQG
6HIJPHQW $XVODQG
JEHUOHLWXQJ

'LH LQWHUQH 6WHXHUXQJ EDVLHUW L QWES8R\RIMEIHHWHD WXl JGHPFKHQ GHQ 6HJPHC
(UJHEQLV YRU =LQVHQ XQG 6WHXHUQ ¥%BOLFKHQ ODUNWSUHLVHQ YHUUHFKQHW

JLOQDQJHUJHEQLV :!KUXQJVHUJHEQLYV

'DV  )LQDQJHUJHEQLV YRU :!KUXQJVJHBLQ®HQNOLFK %EHU GHU 9RUMDKUHYV

YHUOXVWHQ LVW LP *H\PAKY(8\8/ MDK U —QVJHVDPW EHWU!JW GHU 6WHE

LQVJHVDPW SRVLWLY 7(8% ZRYRQ8® DXV GHP ODXIHQGH!
BWHXHUDXIZD QG8WRZIDKV ODWHQWHQ 6W

+LHUEHL EHWUNRQ|HIWHUQEDQJHUIJHEQHWXOWLHUHQ 'DV .RQ]H EGNMUIKHBQURPL

GDV QHEHQ GHP )LQDQJHUJHEQLV DXY(8%D QN XM K{OMH/SULF KW GB® LMU]JLHOW

DXFK GLH $QSDVVXQJ GHU ODQJIULVW BPN® \@ HUEQ QGO LEEKWHUWHSBQU%FNVLFKWLJ

DXV 3XW 2SWLRQHQ YRQ OLQGHUKHL@WHHYMODYEKOHWHUHY HOOVEEDIWHU LG

EHLQKDOWHW 7(&VJIJHVDPW HUJLEW VLFK HLQ .RQJHUQMDKUHV%EHUV
GHY5%-6b6Q +,KHT7TYR® GHU VRMBLW

'HU =LQVDQWHLO GHU /HDVLQJIYHUE LQGOd K| W H@ uIHG ! i

-)56b LVW DOV =LQVDXIZDQBHLQ +,KH YRQ

DXVJHZLHVHQ

$XV GHU (TXLW\ %HZHUWXQJ GHU %HWHLOLJXQJHQ DQ GHU
3$&(b *PE+ 6DDUEU%FNHQ HUJLEW VLFK 1%U GLH
%HULFKWVSHULRGH HLQ %HWHLOLJXQJVHUJHEQLVY YRQ
LQVJHVMBW

$XV GHQ $XVODQGVDNWLYLW!WHQ UHVXOWLHUW LP .RQJHUQ
DEVFKOXVV LQVIHKWUXRWWULGXYW . KH YRQ
7(8%

.RQJHUQHUJHEQLYV
‘LH DXVIHZLHVHQHAHXRBWH X H XV UHDOHQ XQG
ODWHQWHQ 6WHXHUQ LP *HUEHKJW VRIDX U
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(QWZLFNOXQJ GHU 9HUP ,JHQVODJH

.RQJHUQ %LODEH-GDFK —)56 ]XM]HPEHIXU]IDVVXQJ

$NWLYD
XUJIULVWLJH 9HUP JHQVZHUWH
/IDQJIULVWLIH 9HUP  JHQVZHUWH

6XPPH $NWLYD

3DVVLYD
XUJIULVWLIH 9HUELQGOLFKNHLWHQ
/IDQJIULVWLIH 9HUELQGOLFKNHLWHQ
(LJHQNDSLWDO

6XPPH 3DVVLYD

%LODQ]VWUXNWXU

'LH .RQJHUQELODQ]VXPPH KDW VLFK JHJH QW EHU(&AHP 9 ROHMBPKW XYMHUPLQGHUW
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'"LH NXU]JIULVWLJHQ 9HUP ,JHQVJHJHQVWHQGBQHKDENQ MIHEK 6FKXOGHQ WPQNHQ

LP -DKU YRQ@ (8% XP b D Xl b DX1(8% 7(8% ‘LHV LVW
7(8% OHLFKW YHUPLQGHUW 'LH SHUEFHGWHUKMQH QW XP GLH 5HGX]LHUXQJ YF
"HVHQWOLFKHQ DXI GLH 0OLQGHUXQJ G SHUERQGHOUL @& NHHQ VDX Y DXV 3XW 2S\
/ILHIHUXQJHQ XQG /HLVWXQJHQ XQQ G HUKHWWYIWMVHOOVFKDIWHUQ ]XU3%FEN
YHUP JHQVZHUWB®XP DXF (8% JDE HV HLQHQ 5%FNJDQJ GHU ODQJIULV
IXU¥%FEN]XI¥%KUHQ 'LH OLTXLGHQXPLWWHDWKREHHIH@EKEHU . UHGLWLQVWLWXYV
7(8% DXA(8% YHUPLQGHUW SODQP|iLDHHOHKHQVWREZIKQBHU $XVODJH

YRQ 3HQVLRQVYHUSIOLFKWXQJHQ
'LH ODQJIULVWLJHQ 9HUP,JHQVZHUWH VLQG LP -DKU
JHIJHQ%EHU GHP 79BBMDKUXP b DXI| 'DV (LJHQNDSLWDO EHWU!JW HLQVFKOLI
7(8% JHVWLHJHQ ZDV LP :HVHQWHLWKEQ QWM OH ]XP 7%&®DQ]VWILFHKWDJ
—QYHVWLWLBRFHKDQ@DJIHQ %EHUZLHJHKIQIGIQIND SEM®OTXRWH DOVR GHU $QWHLC
1IHXEDX GHV %% URJHE!XGHV 25%—-6 —-GHIUQ¥%ADDIDUEV XFRHQH U K , KWHR NHLGPW SXKR N W
1HOO %UHXQLQLQJ $OOHH UHVXOWDMNUWb b

'LH NXUJIULVWLJHQ BFKXOGHMQ NXRG XP
7(8% LP -DKU 7(8%

JHVWLHJIJHQ 'LHV UHVXOWLHUW LP :HVHQWOLFKHQ DXV GHP
$QVWLHJ GHU VRQVWLJHQ 5%FNVWHOOXQJHQ VRZLH GHU
VRQVWLJIHQ 9HUELQGOLFKNHLWHQ

J)LQDQ]ODJH XQG .DSLWDOIOXVVUHFKQXQJ

-P *HVFK!IWVMDKDEHQ VLFK GLH ILQBQWMHODKHQZXUGKHSEQ 7(85 LQ
OLWWH®5YRGXP %LODQ]VWLFKWDIP DPGHQ (UZHUE YRQ OLQGHUKHLWVDC
7(85b DXI7 (85 7(8% 7RFKWHUJHVHOOVFKDIWHQ LQYHVWLHUW
YHUULQJHUW 6LH EHVWHKHQ LP :HVHQWOLFKHQ DXV GHQ

*XWKDEHQ EHL %DQNHQ JRUVFKXQJ XQG (QWZLFNOXQJ

JRUVEKXQJ LP HLIJHQWOLFKHM5% 6QQBHKWZ L |
$XV GHU ODXIHQGHQ *HVFK|IWHANKIOM TN HMY, HEH MHGRFK ZHUGHQ SURMH

LP .RQJHUQ HLQ SRVLWLYHU &DVK'OZ'?_%Nb‘?( L\(/'?/\FS(QJHQ 1%U H[WHUQH .X
7(8% (LQ OLWWHODEIOXVV HUJBHy lx 0 DN B BWILY G SN

‘HVHQWOLFKHQ DXV GHQ 7LOJXQJH5QODW|RU'T5@|\S Q 633 XQG OLFURVRIW F
YHUELQGOLFKNHLWHQ7(@8® + . KH YRQ

7(8% XQG YRQ )LQDQINUHGLWHQ LPQSDK(FHHQ(R(QHU (QWZLFNOXQJ HLJHQHU

7(8% 7(8% GHU =DKOXQJg g ZX UG H Q2 5E84+16 b GBHQ
*HZLQQDQWHLOHQ DQ OLQGHUKHLWVJH—l M%,ng;g@wmngfﬁ@(&@ + KH YRQ

7RFKWHUJHVHOOVFKDIWH® LQ +,KH YR DNWLYLHUW
7(8%  VRZLH GHU 'LYLGHQGHQDXVVFK%WWXQJ DQ GLH

$SNWLRQ|UXb %+BbI6Q +,KH MB® ‘HLWHUH (QWZLFNOXQJVOHLVWXQJHQ ZH
7(8% LQ NXQGHQVSH]LILVFKHQ BURMHNWHQ H!

GDEHL ‘HLWHUHQWZLFNOXQJ|
‘XUFK -QYHVWLWLRQVW /WLJNHLW '-Q N*WL‘P& "Ibld’Y_'WU%QI X888 $GG 2QV LP 6%:
ORGHUQLVLHUXQJ GHU -7 —QIUDVWU)N SHo V ZhH kB G VSH]LILVFKHQ (QW
(UZHLWHUXQJ GHU -PPRELOLH LQ GHY /LHOO BEHERE R ﬁg \?HQ LO DQGHLU

LQ 6DDUEU%FNHQ HUIROJWH LQVIHVRRW jH AWl WVINHRRE]O
YRQ(8% 7(85
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OLWDUEHLWHQGH

=XP '"HJHPEHU EHVFK!IWR3WH6 5DKPHQ HLQHV 7UDLQHH 3UPRJWXRPWH X
WLWDUEHLWRIQMBKOLWDUEHLWHQGH OHQVFKHQ LP 5DKPHQ HLQHV GXDOHQ 6V
%HUXIVDNDGHPLH GHV 6DDUODQGHV $6:

25%-6LHKW VLFK LQ GHU 9HUDQWZRUWXQJ ]XU EHUXIOLFKHQ
AXDOLILNDWLRQ YRQ MXQ2H®-BHQGHIBQ YWHIQGHUW JLOW GDVV HLQ ZHVHQW
QHEHQ )DFKLQIRUPDWLNHUQ DXFK .DIY4OHXW® I%HUBMWXRIVXQWHUQHKPHQ T
PDQDJHPHQW DXVJHELGGHYHPEKXP PRWLY LHWWDH EHLWHHQEEG H=XU $QHUNHQ QX
ZXUGH®$XV]XELOGHQGH EHVFK!IWLJW /HLVWXQJHQ 25W-6HHL YDULDEOHV 9HUJ:
PRGHOO HLQJHI%KUW GDV DEK!QJLJ Y
'D GLH DNWXHOOH 6LWXDWLRQ DP -7 SWERKWYP DUNMWHDYHQ XOPG (%-7 GLH 0, JC

GHV )DFKNU!IWHPDQJHOV ZHLWHUKLQ /H® Y LRDYDIWISO QML W\ BB I¥: W H Q
ELO@BW-& HUVW!UN M VOQBIXEH L D/HRKG 1 O V

%HUDWHU (QWZLENOHUDb DHW P E=HKWP
ZXUGHQ 250—6QVIJHVDMXQJH OHQVEKHQ LP

OLWDUEHLWHUHQWZLFNCAQJ 256ZAHLOV 5MRHPEHU
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'LUWVFKDIWVEH23% K& 63 H U

"LH25%-6b @LW 6LVBPDDWEU%ENMWQ GDVYH (UVWHOOXQJ GHV -DKUBSSP-ESFE(O XV VHV
OXWWHUXQWHUQHKPHQYR®WRQVROHGIRAWMH QDFK GHQ %LODQ]JLHUXQJIVYRU\
7REKWHUXQWHUQHKPHQ XP5DVBHGENYVFKHQ +DQGHOVJHVHWIEXFKY +*%
.RQJHUQV 1HEHQ LKUHU RSHUDWLY KB® X\W EXNHHL V6 NVEIWVH @IHVHW]  $NW*  "HU
25%-6b 6{HROGLQJIXQNWLRQHD5%¥6U - IBHIHVDEVFKDIWVEIGBUG EHLP %HWUHLEH L
.RQJHUEXV XQG EHVFK!IWLJW GLH FGHWWHIHMNWMURQQVFKHQ %XQGHVDQ]JHLJHU!
'"HXWVFKODQG W!WLJHQ OLWDUEHLWBBEWQ YHU ,IIHQWOLFKW XQG YRQ GLHVE
B8QWHUQHKPHQVUHJLVWHU ZHLWHUJHOHLW
HEHQIDOOV DXI GHU 8QWHUQHKPHQV :HE
25%-6bBQV 3') KHUXQWHUJHODGHQ ZHUGHQ

(QWZLFNOXQJ GHU (UWUDJVODJH +*%

"LH *HZLQQ XQG 9HUOXVWUHFKQXQHULYBY QW RKEUSWER D QN LP *HVFK!IWVMDKU
*HVDPWNRVWHQYHUIDKUHQ *.9 DXIJHVWHOEQW%EHU GHP 9RUNMDK W RQP
7(8% DX72(8% XQG OLHJW GDPLW OHLI
=XP %HJLQQ GHV *HVFK|I WRMDWHHGPWHU GHU 3URJQRVH +LHUEHL ZXUGH H
25%-6b 6{LQH 6WHLJHUXQJ GHV B8RYDHNEI®IVV YRU =LQVHQ XQG 6WHXHUQ (%-7
HLQVWHOOLJHQ 3UR]JHQWEHUHLFK VR3BH HLQH (83DUMRZLH HLQ SRVLWLYH
YRQ bbb SURJQRVWL]JLHUW (UJHEQLV YRU 6WHXHUQ {%%™ LQ +,KH YRQ
7(8% HUZLUWVFKDIWHW ZDV HLQH
ODUJH YRR HQWVSULFKW XQG GDPLW HEL!
XQWHU GHU (UZDUWXQJ OLHJW

*HZLQQ XQG 9HUOX\\EFWHEHBDN¥®I+*% .XUJIDVVXQJ

8PVDW]HUO,VH

9HU!QGHUXQJ %HVWDQG DQ IHUWLJHQ XQIHUWLJHQ /HLVWXQJHQ
VRQVWLJH EHWULHEOLFKH (UWU!JH

ODWHULDODXIZDQG

SHUVRQDODXIZDQG

$EVFKUHLEXQJHQ DX| LPPDWHULHOOH
9HUP , JHQVJHIJHQVW | QGH XQG 6DFKDQODJHQ

VRQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
%HWULHEVHUJHEQLV (%-7
JLQDQJHUJHEQLYV
(UJHEQLV YRU 6WHXHUQ (%7
BWHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ
(UJHEQLV QDFK BWHXHUQ
VRQVWLJIJH 6WHXHUQ
-DKUHV%EHUVFKXVV

$Q]DKO OLWDUEHLWHQGH +*% ]XP

HUJLHO®S% GEMELQHQ *HVDPWXPVEHW] $DQZDQG 1%U IUHPGEH]RJHQH /HLVWX
+ KH YR@® XQG GDHIQM OLQGHUX®XH YR85 7(85
YRQ b JHJHQ%EHU GHP 9RUMMBEU UHVXOWLHUW DXV GHP (LQVDW] YRQ 6XEX
BUV!FKOLFK KLHUI%U LVW GHQNS¥FMLYMHQJ GRQIHUQJHVHOOVFKDIWHQ
%HUDWXQJVHUO ,VH DXIJUXQG GHU GEXENRPMKOOMKRHUGHY YHUVFKLHGHQHQ
XQGHQ LQ 'HXWVFKODQG LQIROJHDGHUUHQUWVFKDIWV
NULVH
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'"HU $X1ZDQG I1%U EH]JRJHQH :DUHQDVDXQDQHPUIJHEQLY KH YRS®

9HUWULHE YRQ +DQGHOVZDUHQ %E HHAMXIWDRIBUZWHURDKMHWOLFKHQ DXV 'LYLC

6RIWZDUHOL]JHQ]HQ YRQ 6$3 XQG ORRVYRWRQW7 EFKMWHIUWHVHOOVFRDSWHQ LQ +,|

7(85 XQG OLHJW GDPLW XQWHU GHPRZRHMENFKUHLEXQJHQ DXI| )LQDQ]DQ
7(85 + KH YR@5

'D VLFK GLH $Q]DKO GHU OLWDUEHQWMHQEMN® XEHL GHHUIHUP JHQV XQG )LQEL
25%-6blBF *HVFK!IWVMDKXYPYRD DX 4*04
MLWDUEHLWBEKH-*% UHGX]LHUWH LVW DXFK

GHU 3HUVRQDODXI@BBQG YR®@ b 'DV ELODQJLHOOH *HVDPRWX%HBPEJHQ GHU
DXT (8% JHVXQNHOQ EHWUXJ ]XP (QGH GHV7({BKUHV
7(8%
'"HU VRQVWLJH EHWULHEWLREHBXIZDQG
DXT (8% 7(8%

'DV %HWULHEVHU2B®%QBEY BGHWEHVVHUWH
VLFK WURW] GHV OHLFKWHQ 8PVDW]U%FNJDQJV GXUFK
HQWVSUHFKHQGH (LQVSDUXQJHQ EHLP ODWHULDO XQG
3HUVRQDODXIZDQGbh XPDXT (8%

7(8®

0 0— + 0.
%LODQ] GHU 25%—-6 6( QDFK +*% IDVVXQJ

"HUWH LQ 7(85 9HU!QGHUXQJ LQ

$SNWLYD
-PPDWHULHOOH 9HUP ,JHQVJHJHQVW!QGH
6DFKDQODJHQ
J)LQDQ]DQODJHQ
$QODJHYHUP JHQ
9RUU!WH
JRUGHUXQJHQ XQG VRQVWLJH 9HUP ,JHQVJHJHQVW!QGHH
'HUWSDSLHUH XQG OLTXLGH OLWWHO
8PODXIYHUP JHQ
5HFKQXQJVDEJUHQ]XQJVSRVWHQ
6XPPH $SNWLYD

3DVVLYD

(LJHQNDSLWDO
5%FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
5HFKQXQJVDEJUHQ]XQJVSRVWHQ
6XPPH 3DVVLYD
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‘LH LPPDWHULHOOHQ 9HUP,JHQVJHIKPOQFIRGHKQPE EXVLNHQ VRZLH 3URJQRYV
JLHUWHQ VLFK LP XPKUY8%H DXI

7(8% 7(8% 'LH )LQDQ]DQODIHQ5%-6b KQWHUOLHJW LP :HVHQWOLFKH

ZHOFKH LP :HVHQWOLFKHQ GLHJOBMQMKH®KLVDRBER%ZERDIGHWY HLWHUH

YHUEXQGHQHQ 8QWHUQHKPHQ VRZLKIBNPOWLRQMMHEBLHU]X ILQGHQ 6LH LQ GH

DQ YHUEXQGHQH 8QWHUQHKPHQ E H LEXKDEDAMIDQ XIDIGKS5 KWRHKERER-UWLAE\KIME H U L F K W

VLFK X DXI(8% 7(8%

ZDV DXI GLH $XVOHLKXQJHQ DQ GBQWRGHWAOUYRNVLFKWLIXQJ GHU LP 3URL.

*PE+ VRZLH GLH (UK ,KXQJ $QWHLOH THR BPIQWHE$QQDKPHQ HUZDUWHW GHU 9

YRQ DXI IXU%FN]XI%KUHQ 1D/MW EHL GHW-6bBKQHQ OHLFKWHQ $QVW
EHL GHQ 8PVDW]HUO VHQ XQG HLQHQ C

'LH 6DFKDQODJHQ HUK KWHQ VLFK $lGPV WHWH QBHOLL F&KHIW®Y (UJHEQLVHQWZLFNOXQ.

GXUFK GLH JHW!WLJWHQ -QYHVWLWHRRAE8®EXKW KPR LORUMPOXKU

GHV 1HXEDXV 25%-6 —--— 'LH (UK,KXQJ EHL GHQ

J)LQDQ]DQODJHQ HUJDE VLFK GXUFK GHQ (UZHUE YRQ

OLQGHUKHLWVDQWHLOHQ DQ YHUEXQGHQHQ 8QWHU

QHKPHQ VRZLH ZHLWHUH $XVOHLKXQJHQ DQ YHU

EXQGHQHQ 8QWHUQHKPHQ

"HU5%FNJDEHL GHQ )RUGHUXQJHQ XQG VRQVWLJIHQ
9HUP JHQVJHJHQVWTQS8HEHQ MPAVXOWLHUW
WEHUZLHJHQG DXV GHU 9HUPLQGHUXQJ GHU
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XP
7(8% GHP HLQ $QVWLHJ GHU VRQVWLJHQ
9HUP JHQVJHJHQVWI!QGH DXV GHU *HZ!KUXQJ HLQHU
JRUVFKXQJV]XODJH ZQ85% KH/ RRIQH HLQ

$QVWLHJ GHU )RUGHUXQJHQ JHJHQ%EHU 7RFKWHU
JHVHOOVFKDIWHQ JHIJHQ%EHUVWHKW

'LH OLTXLGHQ OLWWHO YHUPLQGHUWHQ VLFK LP -DKU
XP 7(8% DXV (8% LP 9HUJOHLFK ]X
7(8% ]XP 'H]HPEHU

'DV (LJHQNDSLYPG66HUK, KWH VLFK XP

b DXA(8% 7(8% '"HQ
$EJ!IQJHQ GXUFK 'LYLGHQGHQ]DKOXQJ LQ + . KH YRQ
7(85b VWHKW HLQ =XZDFKV GXUFK GHQ -DKUHYV
HEHUVFKXVV LQ7¢8BH YRBJIJHQ¥%EHU

'"LH 5%FNVWHOOXQJHQ HUK KWHQ VLFK JHJHQ%EHU GHP
9RUMDKUT7 (8B DXI7 (8%

7(8% 'LH VRQVWLJHQ 5%FNVWHOOXQJHQ
YHUJHLFKQHWHQ HLQHQ(8®BQVWDMNJI XP

7(8% 7(8% Z'KUHQG DXIJUXQG

HLQHU $XVODJHUXQJ GHU 3HQVLRQVYHUSIOLFKWXQJHQ GLH
5%FNVWHOOXQ@85Q XPX7(85

7(85 YHUPLQGHUW ZXUGHQ 'LH 6WHXHU
U%FNVWHOOXQJHQ UHGX[BBUWBERI VLFK XP
7(8% 7(8%

'"LH 9HUELQG O HREKNKW\MBQVLFKH X P

DX| 7(85b 7(85b "HP $QVWLHJ

GHU VRQVWLJHQ 9HUELQG®ELFKNHLWHQ XP

VWHKW LP :HVHQW COLHFKWIQD J H BRI J

9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ DXI
JUXQG GHU UHJHOP!{LJHQ 'DUOHKHQVWLOJXQJ VRZLH

GHU HUKDOWHQHQ $Q]JDKOXQJHQ DXI %HVWHOOXQJHQ
JHIHQ%EHU
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&KDQFHQ XQG 5LVLNREHULFKW

$O0V LQWHUQDWLRQDO W!WLJHV 6RI X %XV
4ROVXOWLQJ 8OWHUQHE P O6 WEQG GqéPHfQJ PG WU REYYoLFkHQ —QIRUPDW

LKUH 7RFKWHUJHVHOOVFKDIWHQ LP - $PKPHY-QIRYRRWLRQHQ
*HVFKIWVW!WLINHLW HLQHU 9LHO{DBK® X WR®QR PG DHIQNVHFEHQ XQG 8PZHOW
DXVJHVHW]W GHUH LOQWULWW Gl F

*HVHOOVFIiDIW E]z gH\f .QRQ]HUQV JHh}:}k’EJWdZ"IQJ%%Qv%H AW xQG 9HUXUWHLOX
'DEHL JHKW5@&LE@HP'{ LKUHU 5LVLNRSRYNWERLQLAUXQJ

JUXQGV!W]OLFK QXU VROFKH 5LVLNMQ GLR LGGHYLU®PXHOOHQ 9HUKDOWHQVU
5DKPHQ GHU :HUWVFKDIIXQJ XQYHURHQBEDU IRCIGRF&LH 25%-6 DXFK GHOQ
NRQWUROOLHUEDU VLQG $XIJUXQ G5 IGHWN & HEUH K GOIVF KHXOWVFKHQ &RUSRUDW
*HVFK! ITWVW!WLINHLW LVW GDV &KDQRER[ XR&.5LZLMRSURMOLQ GHU (UNO'UXGQ
GHU25%-6b 6XQG GR%%-6.RQJHUQWRUSRUDWH *RYHUQDQFH .RGH[ JHP!i ib

YHUJOHLFKEDU VR GDVV LP 1I1DFKIR®SPNWQRBROHEGHW]IHRNEBVUIHOHJIW ZLUG
DXl GHP»%-6 .RQ]PURIJW VRZHLW HV QLFKW

EHULFKWVZ7%UGLIH % HVRQGHS EEW b FEKUHLEXQJ GHU ZHVHQWOLFKHQ OH!

'‘DV  5LVLNRPDQDJIHPHQWeswmwispvwsFHY UHFKQXQJVOHIXQJIVEHIRIJHQHQ
XQWHUQHKPHQV XQG NRQJHUQZHLWVIIPNFARPRBIHRGRQWVIVWHPYV XQG GHV L

XQG ZLUG VWHWLJ ZHLWHUHQWZLFENROWURQOY, HBY.1HQ

XQVHUH *HVFK!IWV]LHOH LQWHUQH 8QWHU HKPH\EV
SURJHVVH XQG 5LVLNR.RQWUROO\F}D\%§ RWHYQHEp\RQWUROO XQG SLVLNRPI

JDQJH -DKU %EHU DQKDQG GHU FRoRvAwRQIRIQVVW DOOH UHFKQXQ.J
&RQWUROOLQJ 6\WVWHPH O9HUIDKUH®"IX8&VERIRJHFXNW, SURIJHVVH VRZLH V

VWDQGDUGY =XGHP HUIROJW URYYEPIQ 3 XQxGE oyRQWUROOHQ LP +LQEOLF
5LVLNRLQYHQWXU LQ DOOHQ *HVFKH LVFK Y WQGé-ﬁ*%Q]'*mQO LVW GLH
DOOH S5LVLNHQ %EHUSU%IW XQG LPCHR L RRWHRRQ XQf HZHUWXQJ YRQ 5L

DXl GHQ )RUWEHVWDQG GHV 8QWH UYRNREE Mk PRV . QQHQ GXUFK GLH (L
ZHUGHQ 'DEHL ZHUGHQ EHUHL i YK/ HO@F —~PSOHPHQWLHUXQJ YR
ODiQDKPHQ %EHUSU%IW XQG QHX WLOTkieH HRQWUROOHQ JH]LHOW %E
0D{QDKPHQ HUPLWWHOW XQG LPsSUHPUNIUW W HUHEHQ XP KLQUHLFKHQG 6
25%-6 OLHJW GHU )RNXV DXI GHP 1XW A YRIHLY WHEQFH@P VY HLQ UHJHONRQIRUF
XQG GHU BWHXHUXQJ YRQ 5LVLNHQ HAU WEbHRowHU

JEHUZDFKXQJ XQG :HLWHUHQWZLFNOXQJ GHV 5LVLNR

PDQDJHPHQWY N . QQHQ YHUEOHLEHQ®X s VN #%#éW Haddirtk HLQ LQWHUQHV .RQ\

QLFKW Y, 00LJ DXVJHVFKORVVHQ ZHOEWNRPDQDIJHPHQWVI\VWHP LP +LQEOLFN
"RQ]JHUQ 5HFKQXQJVOHJIXQJVSUR]HVV LQ

5LVLNRYHUVW!QGQLV XQG 5LVLNRMMOWXHWE W AEWEUHQ VRZLH 3UR]JHVVH
LQ GHU 2UJDQLVDWLRQ XPJHVHW]W VLQG
'LH SLVLNRNXQWARUYEGWUHLQ 7HLO MRYHWHY uUw GDVV HLQH JHLWQDKH HLQ
8QWHUQHKPHQVNXOWXU XQG EHVWRKWHNWN HERQRHPKDOWHULVFKH (UIDVV
6\VWHP YRQ :HUWHQ SHUKDOWHQNVWHKH®OLFKEIDYU BUR]JHVVH XQG 7UDQ!
JHXIXQJIHQ (UIDKUXQJHQ (LOQVWHIPDO KQOHMRVWHIE LVW (V VWHOOW GLH
(UNHQQWQLVVHQ LQ %H]XJ DXI GDV JHVHNRBRRRHBPHRYPHQ XQG GHU 5HFKQXQ
8P GLHVH SLVLNRNXOWXU X XQWRIUWWMHEWIWRQ XX DOOH LQ GHQ .RQ]F
NRQWLQXLHUOLFK X 1, UGHUQ | VK UGIEH | REMQ PO VBNWHUQHKPHQ VLFKHU  6F
DNWLYLW | WHQ GXUFK ZLH EHLVSLHKQVEINRYD QEFMHIPHERMWYWHP DOV DXFK GIL
XQG —QIRUPDWLRQHQ [X *HVFRKIWVJIURKQBYRWIOMVWHP XPIDVVHQ DOOH I%U G
6HFXULW\ XQG ]X 5LVLNRPDQDJHBEQWKOXW BHPWHQWOLFKHQ 7RFKWHUJHVH
JHVDPWH 8QWHUQHKPHQ VIPWOLFKHQ 1%U GLH $EVFKOXVVHUVWHOQ
3UR]JHVVHQ 'LH 7RFKWHUJHVHOOVFKDIWHQ
$OMHWDUEHLWHHUGRQ% -6 VLQG YHUSI@HEKWHMO $EVFKO%VVH LQ HQJHU $EVWL
GHP JHPHLQVORER RI &RQ&ER&EWGCHWXWWHUJHVHOOVFKDIW 'LH 1%U GLH 5HF}
8QWHUQHKPHQV ]X IROJHQ 'DULQ IHMSHEQWRYHUWROWUROOHQ ULFKWHQ VLF
9HUKDOWHQVUHIHOQ 1%U JHVHW]P pikJHY | ¥RPHIHEARQMQWOLEFKHU )HKODXVVD
ZRUWXQJVEHZXVVWHYV +DQGHOQ HYOy¥WHUHW LFRRWHEVYWDWWXQJ "LH %HXU'
*UXQGV W]H XQG +DQGOXQJIVZHHIMROD X PHMY EDVLHUW DXl GHU (LQ
SDKPHQZHUNV NDQQ OVMFXU MHIGHHID GHEKHLQOLFKNHLW VRZLH GHU ILQDQJLHOC
25%-BHUXIHQ DXI 8PVDW] (%-7 XQG %LODQ]JVXPPH 1QG

'"LH (FNSIHLOHU XQVHUHV .RGH[ VLQ&HU *HVHW]H S5HFKQXQJVOHJIXQJVVWDQC
HUH 9HUODXWEDUXQJHQ ZHUGHQ I

N DQG
U(LQKDOWXQJ YRQ *HVHW]HQ 9H S RPK EHURSHOHYDQ] XQG $XVZLUNXQ
9RUVFKULIWHQ .RQJHUQDEVFKOXVV VRZRKO GXUFK LQWHL

U$QWL .RUUXSWLRQ XQG —QWHUHVVHINNRQIWHWRH 6SHILDOLVWHQ DQDO!

(LOWULWWVZDKUVFKHLQOLFKNHLW RXBBFIEQNVYEXVvZHYRRHQUFK EHHLQIOXVVHI
ué
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(UJHEQLVVH GHU H[WHUQHQ 6SH]LDUOHW WH Y LNRPOK® JHPHQWSUR]JHVY LVW DQ
.RQJHUQPDQDJHPHQW ¥%EHUZDFKW &RQWUROOLQJ HLQ G\QDPLVFKHU 3UR
8QWHUQHKPHQ XQG VR DXVJHOHJIW G
‘HVHQWOLFKH (OHPHQWH ]XU 5LVLNRALWRKHOUBEO- 4R HUQDAN VW ZHUGHQ (U
.ROQWUROOH LQ GHU 5HFKQXQJVOHJIXMUI VLIOFK WS LHIOMOWIUGH HLQPDOLJH ]JHLWS
=XRUGQXQJ YRQ 9HUDQWZRUWOLFKNHEMNMHARUXQE XR® $EVWLPPXQJ YRQ 0D;Q
WUROOHQ EHL GHU $EVFKOXVVHUVWHOOWQYGHQIARHEMBQOQNMRQGHUQ LVW DOV
=XJULIIVUHIJHOXQJHQ LQ GHQ DE\SRKOXYYNKDHYDVRURIRAVY LQ DOOHQ JHV
('9 6\WVWHPHQ VRZLH GLH HLQGHXW L$IMWIKNIMQWRID Y RHX I DOOHQ 8QWHUQHKF
9HUDQWZRUWOLFKNHLWHQ EHL GHU HLQBHEXXR]7 HIWHHNWBEOLHUWHQ *UXQGV
6SH]LDOLVWHQ 'DV  9LHU $XJHQ 3BURIHYV X@HEHY GEHVLNRPDQDJHPHQWYV ZHU
JXOQONWLRQVWUHQQXQJ VLQG DXFK(LIQNODPHIKPHQWVGHU 8QWHUQHKPHQVVWU!
OHJXQJVSUR]JHVV ZLFKWLJH .ROQWURORSVWRRSLHQ $EVWLPPXQJ PLW GHP $X|
DEJHOHLWHW YHUDEVFKLHGHW XQG
'LH 4XDOLILNDWLRQ GHU LQ GHQ SBSHTKRKRBYCHEHIBRIMBHHIUELQGOLFK 1%U DO
SURJHVV HLQEHJRVBQERLWHQGH®XUBKWDUEHL\VSHIBGH®R QJHUQY GRNXPHQWLHUW
JHHLIJQHWH $XVZDKOSUR]JHVVH XQG )RUWELOGXQJHQ
VLFKHUJHVWHOOW ::HLWHUH .RQWHRIEQXHOBUXPXIQWH UVLRRBUIHQDQQWHQ $
30DQ -VW 9HUJOHLFKH VRZLH $QINOQWXOWLRBEHY!VVBWH/ LFK GHU 3UR]JHVVDEOD
LOQKDOWOLFKH =XVDPPHQVHW]XQJ X233 96WPQFHDXRKHA@LH LQ GHQ .RQJHUQDE
GHU HLQJHOQHQ 3RVWHQ VRZRKO H3QEHYRIHIREKWHREKWHUXQWHUQHKPHQ
JHVHOOVFKDIWHQ EHULFKWHWHQ $EYBFHOWWOLOHBUPDWLRQHQ
DOV DXFK GHV .RQJHUQDEVFKOXVVHV

'LH LGHQWLILJLHUWHQ 5LVLNHQ XHMD%W@W%GHQRHQEGLVLNR XQG &KDQFHC
HUJULIIHQHQ ODiQDKPHQ ZHUGHQ L?>%pRpr IR IEHHR

MI{KUOLFKHQ %HULFKWHUVWDWWXQJ DNWXDOLVIHUW XQG DQ,G
ODQDJHPHQW5@®HEHULFKWHW 'LH (||'|-|*NV\/(|'_-\QLV\A7"'WW]XQ “HVDPWULVLNROD.
YRQ LQWHUQHQ .RQWUROOHQ Lp (Y{ E@H?—‘N GH¥, MRYVROLGLHUWHQ %HWU

SHFKQXQJVOHJIXQJ ZLUG PLQGHVWHGRVY %bFKAHl@uélt‘#‘kﬂ%QE‘ ) R Q JHEIA@ .
YRUZLHJHQG LP 5DKPHQ GHV $EVFK Nv #(‘5]8?%’ HPLVLNRODJIH JHIJHQ¥:EHU
SURJHVVHV EHXUWHLOW DXIJUXQG GHU DOKDOWHQG VFKOHFKWHOQ :

LQ '"HXWVFKODQG QLFKW YHUEHVVHUW :LU

'LH ]XYRU DXIJH]JHLIJWHQ 5LVLNREMUGHHWEOXK®XQH DQ GLH ]X HUZDUWHQG
GHU]JHLW ZHGHU HLQ]JHOQ QRFK NX@MW@W'WWW'@@%wXVZLUNXQJHQ DQJIH:
JHIJKUGHQGH $XVZLUNXQJHQ GLH SURJQRVH LQWHJULHUW

*UXQGV!W]JOLFK KDW MHGHV LQWHURHAHVRSWYRYEEZOPWWHEP GLH S5LVLNHQ LQ D
LPPDQHQWH *UHQ]HQ KLQVLFKWOLFEHERHQWHRVDP NHHGHU =HLW GLH S5LVLNR
6R NDQQ DXFK HLQ DOV ZLUNVMPGEHUMUWHY ORKHNWIHVWHOOW
.ROQWUROOV\VWHP QLFKW DOOH XQ]XWUHIIHQGHQ $QJDEHQ

YHUKLQGHUQ RGHU DXIGHFNHQ

'DUVWHOOXQJ GHV 5LVLNRPDQDJHPHQWSUR]HVVHV
LP 25%-6 .RQ]JHUQ

5LVLNRPDQDJHPHQW LVW HLQ ZHVHQWOLFKHU %HVWDQGWHLO
GHV XQWHUQHKPHULVFKHQ 25®Q6GHOQV LP

.RQJHUBGXU 6LFKHU26%-GHWR QJHYRU

EHVWDQGVJHI!KUGHQGHQ (QWZLFNOXQJHQ LVW GDV
QDFKIROJHQG DXVI%#KUOLFK HUO!XWHUWH 5LVLNR
PDQDJHPHQWV\VWHP LP IROJHQGHQ 506 JHQDQQW

DXI GHU *UXQGODJH GHU 5LVLNRSROLWLN LQ
JEHUHLQVWLPPXQJ PLW GHU YHUDEVFKLHGHWHQ 8QWHU

QHKPHQVVWUDWHJILH YHUELQGOLFK 'DULQ ZHUGHQ
+LQZHLVH DXI GHQ (LQWULWW EHVWDQGVJHI!KUGHQGHU
(QWZLFNOXQJHQ IU%K]JHLWLJ DXIJH]JHLIJW GDPLW

JHHLJQHWH *HJHQPD{QDKPHQ ]XP 6FKXW]H YRU
9HUP  JHQVYHUOXVWHQ HUJULIIHQ ZHUGHQ N_QQHQ

—Q GLHVHV 506 LVW IB0FK6oMLEQ X B OG/LLHH U W

VRQGHUQ GLH QDFKIROJHQGHQ 5HJHOXQJHQ KDEHQ
*HOWXQJ LQ DOOHQ LQ GHQ .RQJHUQDEVFKOXVV GHU
25%—-6bBLQEH]RIJHQHQ 8QWHUQHKPHQ 1LHGHUODV
VXQJHQ =ZHLJQLHGHUODVVXQJHQ E]Z 6WDQGRUWHQ
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S5LVLNRLQYHQWXU 5LVLNRDQDO\VH

=XU )HVWVWHOOXQJ GHV +DQGOXQJ\DEVHADHIEQZ X UGHHD 5L LNRLQYHQWXU ZXUGF
5DKPHQ HLQHU 5LVLNRLQYHQWEBEKULW\WWQLAKE VRIHQDQQWHY 5LVLNRLQ"®
(LQJHOULVLNHQ LGHQWLIL]JLHUW XQBRHUIDWEWQ 'DdHMUZXBGHRHOOHQ ZEHUDUEHL
LP 9RUIHOG GXUFK GDV &RQWUROQQQHOBHWIHNKMQY/ HIOQRLQLHUXQJ YRQ 'RE
VLQQYROOH .ODVVLILNDWLRQ GHU GHNUNREKQBEQXBJWHQGHU=XVDPPHQIDVVXQJ
5LVLNRNDWHJRULHQ YRUJHQRPPHQ 5ILWLNHFKIBKWWBPDWLVLHUXQJ ] b % K
HUIROJWH LP 5DKPHQ YRQ 3URMHNWQZWHNGKBHD GKWJHKQ XVZ YRU DOOHP HL
%HIUDJHQ GHU 1%U GLH HLQ]HO@HQZHBWXIONRIKOGHU%HVFKUHLEXQJ DOOH
YHUDQW Z R UON @/ICRKEHHL. WH®IG HQIHEQLYNMWURIIHQHQ VRZLH QRFK 1X HUJUH
ZXUGHQ LQ HQWVSUHFKHQGHQ (UX/IDDXPHE HHOROJIJWH 'D GLH 'HILQLWLRC
GRNXPHQWLHUW DOOHP GLH ODXIHQGH %HREDFKWXQJ JHF
.DXVDONHWWHQ EHUXKHQGHU JU%KZDUQLQ
'LH S5LVLNRLQYHQWXU ILQGHW  LEXVVWAHIODPIHEHIGHU %HGHXWXQJ 13%U HL
$EVW|QGHQ VWDWW OLQGHVWHQVI|'KHLOHPWVG0ES WRQEDKAXUGHQ XQG ZHUGHQ ]X
HUIROJW HLQH *HVDPWLQYHQWXU XROWESWSHKHEQHGHOHVV VRZLH OHOGE
1X NRQWUROOLHUHQGHQ S5LVLNHHEHQIB:WOV GIHUHMQJHOULVLNR DXIJHQRPPHC
'XUFKI%KUXQJ GHU 5LVLNRPDQDJHU YHUDQWZRUWOLFK
LVW —-P 5DKPHQ GHU (UVWLQYHQWXUHZUGHNRD®HD BAWVHWHVW HLQH GDXHUQCG
(LQVFK!W]XQJ %EHU GDV P JOLFKHH$RWRWHQEGH $XIJDEH GHV 5LVLNRPDQDJI
5LVLNRHLQWULWW VRZLH GLH ]XU 5PVIOIRRKHIDX BIILNKLQNIR EEHNOWIR WWQ VLQG LQ LKU|
EHVWHKHQGHQ XQG RGHU QHX JSHUHRDQHQW QIXHEHREDFKWHQ 6RPLW ZH
ODiQDKPHQ YRQ GHQ %HIUDJWHQ HUURVWOWLYHNHIQJLHBWVLNRNDWHJRULHQ
XQG LQ GHU DQVFKOLH{HQGHQ 5LYILWIRNRDGBHO\VHHJHOP!{LJ QHX %EHUSU¥
ZHLWHUEHDUEHLWHW =XP MHZHLOLOHW]WHVFK'! ROWMDIKHBOY ]X HLQHU 1tQGHL
HQGH ZHUGHQ GLH EHVWHKHQGHQ 50VLNRKSFRHO25WALLNY GRIQY] BWIQWHQ NDQQ
GHP 5LVN 2ZQHU EHVSURFKHQ XQG P ,JOLFKH QHXH
JHSODQWH ODjQDKPHQ LQ GHQ OD;ODKPHQNOWMORGHU (LQJHOULVLNHQ HUJ
DXIJHQRPPHQ :DV  GDYRQ VFKOWH|WALFKVLPKWLIXQJ GHU DNWXHOOHQ .|
8PVHW]XQJ JHODQJW ZLUG LP ZDKPQIQVDWHRQVVWUXNWXU VRZLH GHU *
*HVFK!IWVSODQV QDFK GRUWLJIJHG®H HILQHRUIQWHEHOX QJ 5 INVEMGRBIHIH® G H U
HOQWVFKLHGHQ *HSODQWH OD{QDKPHQ IOLH{HQ LQ GLH
VRJ 1HWWREHZHUWXQJ HUVW HLQ ZBH®O®®RBLAGHHIURONH®@ LFK
XPJHVHW]W VLQG %6WUDWHJILVFKH 5LVLNHQ

& 2SHUDWLYH S5LVLNHQ

.HUQULVLNHQ &KDQFHQ XQG 5LVLNHQ LP
JHVFK!IW
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'LHVH 5LVLNRIHOGHU EHLQKDOWHQ BRYRBRKEAVWHXHUKQJIH DOV
DXFK QLFKWILQDQ]JLHOOH 5LVLNHQ XQG &RPSOLDQFH
5LVLNHQ 1LFKWHLQKDOWXQJ YRQ JROHWQGLFRB QDKL BSHU 5LVLNRVWHXHUS
PXQJHQ XQG XQWHUQHKPHQVLQWHIURIED—6LRRWHQUBEHQGHW
RGHU HWKLVFKHVY 9HUKDOWHOQ

U5LVLNRDN]HSWDQ] EHZXVVWH —QNDXIQ]
S5LVLNREHZHUWXQJ HLQHV 5LVLNRYV

P 5DKPHQ GHU 5LVLNREHZHUWXQJ FBUGLNRNRBXMRENDWLRQ $EVFKOXVV HLC
HLQ ]XYRU LGHQWLIL]JLHUWHYV 5LVLNRJBXNQ@OXVWH Q* HHI\KK | IWHV

CXQIVSRWHQWLDO HUPLWWHOW 8P Y Y DQRSVIHUKYBHRGS! seEvFkoxvv YrRQ

5LVLNHQ ]X HUNHQQHQ LVW HLQH ]zZH KH- 9 W X3 .
YRUIXQHKPHQ G 125 %%0 _@mq}LWQIROJWbWJVLWKW&JHé HGHU EHUWUDJXQJ Gt

GHILQLHUW LVW DXI HLQHQ 'ULWWHQ
U9HUPLQGHUXQJ GHV 6FKDGHQVHUZDUWXC
$XVZLUNXQJ %HHLQIOXVVXQJ GHU 6FKDGHQVK, KH R
LH JURj Z!UH GLH $XVZLUNXQJ GHV 5LVENR,

f/lvg IQUC\;/FGHLQOLFKNHLW GXUF|
WIRRS CECFkHUXQIVPD i QDKPHC

U9HUPHLGXQJ %HZXVVWHU 9HU]JLFKW DX

JRUWEHVWDQG E]JZ GHQ ZLUWVFKDIW IJ? K
25% -6

%HVWDQGVJIHITKUGHQG ! b7(8%LQHP JHI'KUGHQGHQ 5LVLNR EHKDIWHW!

(UKHEOLFKH $XVZLUNXQJ b7 (8HVFK!IW GDPLW DEHU DXFK $XIJDEH HLC

OHUNOLFKH $XVZLUNXQJ b7(85*"HZLQQFKDQFH

*HULQJH $XVZLUNXQJ b7(85

.HLQH RGHU XQHUKHEOLFKH $XVZhUMKNBRPDWUL]

b b7(85
'"LH JHVFK!W]WH (LQWULWWVZDKUVFKHLQOC

:DKUVFKHLQOLFKNHLW 5LVLNRV LQ 9HUELQGXQJ PLW VHLQHQ $XVzZ
OoLW ~ ZHOFKHU  :DKUVFKHLQOLFKNHbWHU BVWNHQ CRYVHUH *HVFK!IWVW!WLJ
LGHQWLILJLHUWH 5LVLNR HLQ" JLQDQ]JODJH XQVHUH (UWUDJVODJH XQG

b 'DV 5LVLNR WULWW K,FKVwW&BXKNHRGM HelfgwW DXI %DVLV GHU 1HWWRE]

ODiQDKPHQ ~DQVFKOLH{HQG ]XU .ODVVLI
AILQ RO SRR L IR LA 21 5LVLNRVWXIH DOV KRFK PLWWHO RGHU
b 'DV 5LVLNR WULWW PLW KRKHU

:DKUVFKHLQOLFKNHLW HLQ
b OLWWOHUH :DKUVFKHLQOLFKNHLW
b *HULQJH :DKUVFKHLQOLFKNHLW

'DV 5LVLNR WULWW VHKU XQZDKUVFKHLQOLFK
RGHU QLH HLQ

S5LVLNRNDWHJRULH 5LVLNHQ SLFQKvle(LDV(\)/\LNFVK% LUNXQJ|5LVLNRVWXI

*OREDOH 5LVLNHQ

1HIJDWLYH (QWZLFNOXQJ GHU :HOWZLUDDKKDAWHLQOLFKPHUNOLFK PLWWHO
6WUDWHJILVFKH 5LVLNHQ

8QWHUQHKPHQVVWUDWHJILH LVW QLFX®ZPRBUMBMH@AUPRHUNOLFK JHULQJ
2SHUDWLYH 5LVLNHQ

OLWDUEHLWHUELQGXQJ XQG PRWLYDWLRQ VH@N®WJ PHUNOLFK PLWWHO

6FKO%VVHOSHUVRQHQ YHUODVVHQ GDV 8QWHUQKPHQ JHULQJ JHULQJ

JLQDQJLHUXQJ *HIDKU GHU =DKOXQJXRZDOKUYFKEHWQOLFRHUNOLFK JHULQJ
_HUQULVLNHQ

6WDUNHU :HWWEHZHUEVGUXFN 3UHLVYHUIDBOLQJ PHUNOLFK PLWWHO

8Q]XUHLFKHQGHV )RUHFDVWSRWHG]LDO JHULQJ HUKHEOLFK PLWWHO

XQGHQERQLW!W VLQNW ZDKUVFKFLQOLFKPHUNOLFK PLWWHO

%HUDWHUDXVODVWXQJ JHULQJ PHUNOLFK PLWWHO

ILFKWHUUHLFKXQJ 3BURMHNWI]LHOH

JHVWSUHLY 5%FNDEZLFNOXQJ GF(DGHQVH[]JKH'.J)L?\HJ PHUNDLFK PLWWHO
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"LH %HXUWHLOXQJ GHU B5LVLNHQ (WKUWQIVAKXQUIO LYFKQ GOIWPDVFKXW]]LHOHQ VR:
(LQOWULWWVZDKUVFKHLQOLFKNHLW HDBKKRDGWVYINRVWVQVSHNWH N, QQHQ GL
ELQGXQJ PLW VHLQHQ $XVZLUNXQ9H\OFKLMWWH IQQ FEWQXQHUKHEOLFK EHODVWH
EHULFKWVSIOLFKWLJHQ586+JP HOQVHQAWAOD VW XQJIHQ N, QQWHQ GLH DXIJH]HL.
JOHLFK XQG ZLUG LP 5LVLNRPDQDJHAHQWXQIWBP MHGRAK DXFK ]X HLQHU 1DF
XQWHUVFKLHGOLFK EHWUDFKWHW RGNYEHZHYWEW/HLVWXQJVDQJHERWHQ |XP
IDFKKDOWLJIJNHLW I%KUHQ
1DFKIROJHQG ZHUGHQ QXU GLH DOV ZHVHQWOLFK
HUDFKWHWHQ 5LVLNHQ EHVFKULHEHB® GLH SRULWMFKKHO JHVDPWZLUWVFKD
VRZLH GLH 9HUP,JHQV )LQDQ] XQBIJXODWRIVEPKHQ 5LVLNHQ P,JOLFKVW
PDjJHEOLFK EHHLQIOXVVHQ N,QQHQLGHQWLIL]LHUHQ XQG VFKQHOOVWP,6JOLFK
ODiQDKPHQ HLQOHLWHQ ]X N,QQHQ ZL
*OREDOH &KDQFHQ XQG 5LVLNHQ (QWZLFNOXQJ XQVHUHU 0O!/UNWH SHUPDQHQ'
'D GLH HQWVSUHFKHQGHQ (LQIOXVVJU,{HQ
OLW GHP UXVVLVFKHQ $QJULIIVNULIKEHWXILGHNWHGDLQNXQ PEEH-GH. HPKKDY GHU
KDEHQ VLFK GLH 5LVLNHQ 1%U GLH JHWW PAMZAH UMWMPRKIPRWIQILWKWRQ *HIJHQPD;QDKF
/IDJH XQG GDPLW GLH 5LVLNHQ DXI B4 ; IIDHKr K D J&INMA U
GDV 3URMHNWJIHVFK!IW XQG GLH -7 'LHQVWOHLVWXQJHQ
GHXWOLFK H2&%-V8U XISlSsH XQWHUK | OWWUHWBWWHJILVFKH &KDQFHQ XQG 5LVLNHQ
XQGHQEH]LHKXQJHQ LQ GHU B8NUDLQH QRFK LQ
5XVVODQG MHGRFK VLQG PLW KRKHUYP: B&KHIMAKHNL OMDKKNHXWGHQ GLH VWUDWHJ
QHJDWLYH $XVZLUNXQJHQ DXI YHUWFKIDH®HQHP.DVW GEHHY JOREDOHQ ODUNWI%K
YRQ25%-6]X HUZDUWHQ GHUHQ XBGFIUWYRVRIWb & RUSRUDWLRQ LP +LQEC
EH]JLHKXQJHQ GLUHNW RGHU LQGOHHRWUNWKYGK G&BG %HUDWXQJ YRQ %
%R\NRWW GHU ZHVWOLFKHQ :HOW JBMIBQGIEHEYBXWYDDBGXQG %UDQFKHQO, VX
EHW U RV L)@ KLQ IRUWJHVHW]W +LHUEHL ELHWHQ QHXHI
ZLH .- .%QVWOLFKH —-QWHOOLJHQ] VRZL
'LH DQJHGURKWHQ +DQGHOVNRQIDIQNWHGHIX®IHYRP %HUHLFK 6XVWDLQDEL
WHNWLRQLVWLVFKH ODiQDKPHQ LQVBHQRQBHUHLGLWDRYLHUXQJ GHU *HVFK!
86 3U!VLGHQW 'RQDOG 7UXPS DQJHEMHRGOIWKI :DFK¥MW XPVFKDQFHQ
DXI —-PSRUWH DXV (XURSD ZHUGHQ QHJDWLYH
$XVZLUNXQJHQ DXI GHXWVFKH 8QW HIWH HKP @ UKWDEKHD ZX5%6+H6 hGERQ GHU
LQVEHVRQGHUH DXI GLH $XWRPREG®IMQGEXWVEFKDAGHWB(b b &R b .* DOV *RO
GXUFK LVW%GBEHXSSH QLFKW GLUHNWXHWHRIFKQHW XQG JHK,UW GDPLW ]XP
MHGRFK N,QQHQ VLFK DXV GHQ GDPBW3HIQMKHYHHKPOWHRHP K, FKVWHQ 6WDWX
QHIJDWLYHQ (IIHNWHQ DXI GLH JHV®RPW Z63B3V3TFKW QHWISRKRHIUDPPY LU HUZDL
/DJH LQ 'HXWVFKODQG XQG (XURSMBLHVH®I DEVOIYWMQWSRVLWLYH $XVZLUNXQJI
VSUHFKHQGH 5LVLNHQ XQG 8QVLFKIbWHKHLWRIOOH D@1 GDV
1DFKIUDJHYHUKDOWHQ QDFK GHQ 'LHQVWOHLVWXQJHQ GHU
25%-BUJHEHQ —P *HVFK!IWVEHUHLFK OLF UF\WRIE R Q QW H
LKUH ([SHUWLVH LP 5DKPHQ GHV OLFURVR
"HU N%U]JOLFK HVNDOLHUWH U DERWFKD BY @QHWWSURJUDPV  0$-&33 QRFKPDOV
GHQ $QOBHUIBE$ VRZLH —-VUDHO DXI| EHWVHYHY BKRPHQIJHELHW HUZHLWHUQ XQ

JHO VW ZX@GHSLH KLHLXR/LD/PPLI‘PQKDQ\.Z[WDUNHU /[,VXQJVSDUWQHU LQ DOOHQ VI

*ROIVWDDWHQ KDEHQ HLQHQ GUDP F W Wt % \QSSZV[\)/YV'—RQVEH‘VQR'U(
“OSUHLVHV ]XU )ROJH ZDV VLFK NX W ; FHV\Q%%S[@?LSFDWLRQQV
GLH :HOWZLUWVFKDIW DXVZLUNHQ U 3 &—]ﬁg AV 7 "GXUFK GLH 6SH]L
QHXH (VNDODWLRQ LP .ULVHQKHUG 1DKR¥W, XFSQVRPDWLRQ VRZLH
ZLUG LVW DNWXHOO QRFK QLFKW DisYHKpWIBA W UXtIH QARAPYRW LQ GHU 6F
VLQG GHXWOLFKH QHJDWLYH )ROJWHRcHYQ CIRUNHYBRWHHLVHQ OLFURVRIW
:LUWVFKDIW LQ "HXWVFKODQG XQG (KURSHL W GIVZDRWIHIWHQ] YRQ 25%—-6 DOV
GLH DXFK XQVHUH .XQGHQ XQG G D PXMXQMPKIHIODHGEMU 3DUWQHU

DXFK GEH-6DBUHIIHQ ZHUGHQ

‘XU EK VULFKWXQJ DXI 6$3 XQG OLFUF

=XGHP N,QQWHQ GHU .ULHJ XQG GLH [P 3 ilf' - YRQQGHP ZHLWHSHQ Y

KDQJ VWHKHQGHQ 6DQNWLRQV X in KIQILD 25%-6 JHKW

QDKPHQ GLH EHVFKULHEHQH /LHIHU '@/ o) g H%HIA 633 XOG OLFURVRI
[}

VARG LI R Q) ZHLWHU H[SDQGLHUW (V NDQQ MHGRFK

-Q $QEHWUDFKW GHU JHQDQQWHQ )JL K
GLH JHVDPWZLUWVFKDIWOLFKH /DJ

L
o)

v H GDVV 6%$3 RGHU

%ﬁ%f X #ﬁa"%&v LKUHP 3RUWIRO

YRODWLO HUZHLVHQ XQG 1%U 5LVLN ﬂ'&yéy L g’\lg'IQWZLFNHOQ RElAlL

J X LHQVWOHLVWXQJV

9HUP JHQV )LQDQ] XQG (WwswbsvV >

HPSILQGOLFK EHHLQWU!FKWLJHQ N oX O Wbl i) OL FE s ZEVERY P
' . I?QHU BURGXNWH LP 8PIHOG OLFURVRIW

$XFK VRQVWLJH 8QVLFKHUKHLWHQ X8y %@%’HfLM—PWﬁV\?’URFHVV 6XLWH VRZL
ZLFNOXQJHQ GHU UHJXODWRULVFKH®IKERUE HEYI & QK EODWRU /. VXQJIHQ St
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ZHLWHUHV 8PVDW]SRWHQJLDO ]X I KHHLWUBGEZXQIFKXQIJHQ ]X HUNHQQHQ >
JOHLFK]HLWLJ GLH S$EK|QJLJNHLWHQW\RIU HESGH QBEG*HIHQVWHXHUXQJVPD{ QD
OLFURVRIW 3URGXNWHQ ]X YHUULQJHX®@HLWHQ 'HQQRFK NDQQ HV YRUNRPP}
HLQJHOQH 3URMHNWH QLFKW SODQP!{LJ YH
'LH 25%-6b 6(VW ZHLWHUKLQ DXI| GERFEKNWXHQ (UIROR5%+HBWQDFKWHLOLJ
DXVJHULFKWHW GD]X EHWHLOLJW EZEHA+&) NOXRK/ D@ N8 QY /W
QHKPHQ GLH GDV /,VXQJV XQG %HUDWXQJVSRUWIROLR
GXUFK HLJHQH .RPSHWHQJHQ HUZHIBWHGOW BIQHMR (WXV )HKOHUQ LP 5DKP}
EHVWHKW MHGRFK GDV 5LVLNR @GBUYDWXIOIK XS@GVHAPSOHPHQWLHUXQJ YRQ
QHKPHQVEHWHLOLJXQJHQ QLFKW O,VMPUHQ PHYHUULQJHUQ EHLQKDOWHQ X
(UZDUWXQJHQ HQWZLFNHOQ LQVRIHYEBVNKUQOQMQQQHQDBHY H+DIWXQJIVK,KH EHL
(UJHEQLVVH XQG S$EVFKUHLEXQJHOQ*HZXKUGHIPKWIXWQJVDQVSU%FKHQ 'HV :HLWH
RGHU )LUPHQZHUWH GDV (UJHEQLV EKHIMD VDAMHWQ ZHLWHUJHKHQGH OD{QDKPH %!
5LVLNHQ +DIWSIOLFKWYHUVLFKHUXQJHQ 6

! 9
2SHUDWLYH &KDQFHQ XQG WO, YN Ry Wwirgho 15U srwHo!
3HUVRQDOZLUWVFKDIWOLFKH &KDGPHEH BRIt o

'"HU (UIRO259R@!QJW LQ KRKHP OD.Hg \'?'R" WHKW DXFK ZHLWHUKLQ GDV SL

DE LQZLHZHLW HV DXFK ]XN%QIWLJ . &\gvmqjﬁ'f] A)va LXQQHK/ QHX%VGFK/OL';
XQG HUIDKWUWQMEHLRUWMQBRKHU IDF GHU QLFKW PHKU YHUO!QJ
XQG VRJLDOHU .RPSHWHQ] LQV H VEKZLHULI JHV:
%HUDWXQJVSURMHNWHQ GDXHUKDI HUDXVODVWXQJ X
GDV 8QWHUQHKPHQ ]X ELQGHQ VRZL V@BQIJ\/OLFK HLQH GHWDLO
.QRZ KRZ GXUFK JHJLHOWH 6FKXO VWLIH %HUDWHUS
DQ GLH VLFK VFKQHOO 'QGHUQGHQ3 V\m @@gél\mﬁsxuuxqe &

DIOIAS DY IFE) YHUI¥%JEDUHU %HUDWHU XQG GHUHQ $XVO

eSS s, A S SRR
)DFKNU!IWH HUK,KW GDVLWDWENR W QJHQ

GDV 8QWHUQHKPHQ YHUODVVHQ RG TEASH X Rg sl SV EIJHU - BURMHNWH - VL
QHXH. WDUEH LMWIIBHWWHOOW ZHUGH Yo sp

GLHVHV 5LVLNR HLQHUVHLWV ]X PLWQ\]R%)*@HWjBQkQEJHU

DQGHUHUVHLWYV 11X WVWWESMHQHUIL

EHVWUHEW VLFK DOV DWWUDNWb EHY \)_)f\IR3/EHUZDFKX Y,
SUIVHQWLHUHQ (LQ OHLVWXQJV x ;HKHQ STl o GHQU 5L
9HUJ%WXQJIVPRGHOO XQG GLH ,{,JOOWHQ &KDOFHQ XQ
ELOGXQJ XQG HLWHUHQWZLFNO VRZLH GHU WDWV!FK
LQWHUQDWLRQDOHQ .RQJHUQ VRO VSUHFKHQGH 0D
GDUVWHOOHQ VLFK ODQJIULVWLJ D

ELQGHQ 8P QHXH lDFKZXFKVNU:IW R HLQHQ EHVWLPPWHOQ 6
ZHUGHQ LQWHQVLYH .RQWDNWH VLQG GXUFK GLH 5LVN 2
JHSIOHJW XQG 7UDLQHH 3URJUDPPH LQJHOQHQ 5LVLNHOQ
LQ =XNXQIW VROOHQ GLH VLFK VR IR H 6% KHOG HLO]XOHLWHO
RSWLPDO JHQXW]W ZHUGHQ

IHEHQ GHP RUJDQLVFKHQ DFKVWX)HTQB_%%H{?%%DQFHQ XQG 5LVLNHQ

25%-BbXI1JUXQG GHU JXWHQ ILQDQ]LH%QHQD%)&V(YHVC%%WQS@éW BHHBAEHUS U %IW
LPPHU ZLHGHU &KDQFHQ GXUFK LTXLGHQ OLWWHO DXI .RQ]

EHWHLOLIJXQJHQ RGHU zEHUQDKPHQ+E-8M_| Eb}li\{y ZPF]%H OLFKHQ /LTXLGLW ;W'
EHVFKOHXQLJHQ XQG VRZRKO OLWDUEH g'bq—ug JRUHFDVW XQG

IX JHZLQQHQ DOV DXFK GDV /H'-VV‘é%Cde/ﬁ@?;‘é’H%%%] LH OLTXLGHQ OLWWHO

HUZHLWHUQ JJI NXUJIULVWLJ OD{QDKPHQ HLQJHOHLWH)\

&KDQFHQ XQG 5LVLNHQ LP 3URMHNWIERFLG @ VEHQ NRQVHUYDWLY DQJHOH,

.HUQULVLNHQ 'DV 5LVLNR YRQ )RUGHUXQJVDXVI!OOHQ L

JHVFKU! NWZSG(ODGUBl@E(iEHUZLHJHQG
(LQH ZHLWHUH +HUDXVIRUGHUXQJ |_ ,_FU—HUs%? ,+ g KENQ PLW KRKHU %RQLV

_QVEHVRQGHUH EHL GHU %HKDQGO> VRIQD MW LY \WWHPDWLVFKH %RQLYV
SURMHNWHQ RSV WGLMRQIHUQZ ¥k H%HUWUDJVX WHUJHLFKQXQJ XQG HQ
6WDQGDUGV LP +LQEOLFN DXI GLHR LHJQ("&){‘PI@WIHRQg QW UDJIVEHGLQJIXQIHQ

HQHKPLJXQJ 1XU $QQDKPH EJZ 'XYpk|4&EBKQI %RQLW'WV%EHUZDFKXQJ Z!KU
WGy BelRL B s Al BT A ) OB e 1280 A s R e LY Y; fLHUHQ GDV 5LVLNR
DXV 3URMHNWHQ ]X YHUPHLGHQ “3LFKpWhRpphigLd d:' EHL NRPSOH[HQ *URj
%HULFKWHUVWDWWXQJ GHV 3URMHNW %QWéJ,JRLg_Q_LV@\)JV @mgﬁbl\y\wggm % HUDW X
GHQ 9RUVWDQG ZLUG GLH (QW¢g XRIOHBHYUREOHPH DXI .XQGHQVHL
%HUDWXQJVSURMHNWH SHUPDQHQW o5 BRARY KAUBY UXEIVYHUOXVWHQ 13%KUHQ
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25%-6VWHXHUW GLH /LTXLGLW!WVUERUNHW®]HIXWH® GIHDN 9RUVWDQGV ZLGHUUX
+DOWHQ YRQ DQJHPHVVHQHQ 5%FNOFKWLIIGUH* BXGE YRUOLHJIJW YJO LP (L
ZDFKXQJ XQG 310HJH GHU .UHGLVSENUHLEQEDXQIGJIHRNW*
VRZLH GLH 30DQXQJ GHU OLWWHO]X XQG DEIO%VVH 'LH
25%—-6b6HUI%IJW MHGHU]JHLW %EHU DXNUHIFKWWYRBQGL LXMGHUPIFKWLIW PLW =XV
OLWWHO XP LKUHQ ILQDQ]LHOOHZX!\WHKNGUPRWYXOQDNQ*UXQGNDSLWDO ELV ]

QDFK]XNRPPHQ HLQPDO RGHU PHKUPDOLJ JHIJHQ % DU
6DFKHLQODJH XP LQVJHVDPW C
BLFKHUXQJVJHVFK!IWH BWDPPVW%FNDNWLHQ ]X HUK. KHQ JHQ
.DSLWDO 'HV ‘HLWHUHQ LVW GLH *H

25%-6 EHWUHLEW GHU]JHLW NHLQH DNMLYBHYBEKNUXFKNHGHYI +DXSWYHUVDPPOX
JHIJHQ¥%EHU DQGHUHQ :!KUXQJHQ %HL GHU GBMFXDJHD;JDEH GHU IROJHQGH
YRQ OLTXLGHQ 2B%-WRIOWLEKWLI XQGHERWLRPXQJIJHQ HUP!FKWLIJW HLJHQH $
EHGDFKW GDVV GLH DOV /LTXLGLW !'SWDBYHYRNE FHKDQXWH@WQHVDPW b GHYV
OLWWHO NXUJIULVWLJ YHUI%JEDU =HHWBROWW ZHHBHQ%HVFKOXVVIDVVXQJ G
N,QQHQ $QJHOHJW ZLUG GHVKDOEYHBHPAMNEQGEHFWHKHQGHQ *UXQGNDSI
JHVWJIHOG E]Z LQ )LQDQJLQVWUXP H®NWHH & B Q FAFXIXO BQHUWDH UE HQ

PLW JXWHU %RQLW!W (LQH =LQVDEVLFKHUXQJ HUIROJW

QLFKW 'LH *HVHOOVEFKDIW ZLUG HUP|FKWLJW
HLIHQH $NWLHQ LP 8PIDQJ YRQ

1 VIHVDPW GHV ]XP =HLWSXQ
(UJ Q]HQGH QIRUPDWLRQHQKOXVVIDVVXQJ GHU dDXSWYHUYV

HVWH QGHQ *UXQGNDSLWDOV GHU *HV
(I;gHQW%PHUVWUXNWXUEHULFKW JH Lol $X1 GLH HUZRUEHQHO SNWL
+*% ]XVDPPHQ PLW DQGHUHQ HLJHQHQ $NWLF
DY CUNGENDELEWEES VRS (95 HOOVFKDIW EHUHLWY HUZRU!

R W _RGHU LK DFK D
b $SNWLHQ PLW HLQHP UHFKQHU? l| GHU Uu Q i

y<w
1X NHLQHP =HLWS Xt
DP *UXQGNDSLWDO YRQ MH (85b DXIJ -H H I}?\ﬁ)&'(l)_'GNDSLV(\?/DOV HQWSID
JHZ!KUW DXI GHU +DXSWYHUVDPPOXQ HE e} U QXU ]XO!VVL] Z
OLW DOOHQ $NWLHQ VLQG GLH JOHLk E_HLWSXQNW GHV (U

3I0LFKWHQ YHUEXQGHQ YHUVFKLI—é DJﬁ QKH SHU o 2 G @ TG
SRR QI G B LT LG QLY (UZHUE ELOGHQ NRQQWH RKQH GDV *U.

*
'HU 25%-6b 8(LQG DX{HU GHQ LP (g '-QH QDEKDJHHYQVL]LQRGGHHUUQ 6(3D£/VH]
DQJHJHEHQHQ %HWHLOLIXQJHQ DXIJU SR TS 250
UHFKWVPLWWHLOXQJHQ IROJHQGH %} R SR T
3,
b GHU 6WLPPUHFKWH %EHUVFKUHLW HEHWUDJ L IX HUZHUEHRQ G

UP'FKWLJXQJ GDUI QLFKW ]XP  =ZHF

U+"50$11b'LILWDOb%HWHLOLIJXQJVb*P FQGHOV PLW HLJHQHQ $NWLHQ JHQXW]W
6WHLQKDJHQ b

. 'LH (UP!FKWLJXQJ NDQQ JDQ] RGHU
U*09b$* ODUSLQJIHQ b 7HLOEHWU!JHQ HLQPDO RGHU PHKUPDO)
. RGHU PHKUHUH =ZHFNH DXVJH%EW ZHUG
U6ZRFWHPb*PE+ +DLJHU b

' (UZHUE HUIROJW QDFK :DKO GHV 9RL
6DW]XQJVIHP|j EHVWHKW GHU 9RUVW%QQU XELHL@HPVH RGHU E GXUFK HL
RGHU PHKUHUHQ OLWJOLHGHUQ "LH %NWYRRAYRIIJHQACFKWHWHY [ IITHQWOLFKH\
$Q]DKO VRZLH GLH %HVWHOOXQJ GHly RBYWHWHOYLEKGRU DQ DOOH $NWLRQ!!
9RUVWDQGVPLWIOLHGHU XQG GHU VIWHOPY HUWMOHWHQRB@HUXQJ XU $EJIDI
9RUVWDQGVPLWJIOLHGHU GHU $EVFKOKYVDGHY QSR MY
OXQJVYHUWU!JH VRZLH GHU :LGHUUXI GHU %HVWHOOXQJ
REOLHJHQ GHP $XIVLFKWVUDW *HP|iDGHIROHWHOKQJULRHUE GHU $NWLHQ %EHU
ib $EV b GHU 6DW]XQJ EHVWHOOW &pl¥I SHVYLFEKWY GHRW*HVHOOVFKDIW JH]D
SRUVWDQGVPLWJOLHGHU DXl K, FKVWH@UWbMBRKYNWIHHQHRKQH (UZHUEVQHEHQ
ZLHGHUKROWH %HVWHOOXQJ RGHU 9HUQKRHWKQEKIEH WLWWHOZHUW GHU 6F|
$PWV]HLW MHZHLOV 1%U K, FKVWHQV $NRHWHGHVYW-HXOYYVLBEKDIW LP :HWUD +
YJO LP (LQJHOQHQ $UW b GHU 9HWRMEQXIRHNWLRQDO YHUJOHLFKEDUHQ

1U b 6( 9HURUGQXQJ ib $EV bv\¢WHHbDQ GHU UDQNIXUWHU :HUWSDS
ELV b $NW* ‘HUGHQ PHKUHUH 3HONBQWHAWI¥WHQ GUHL % ,UVHQKDQGHOVW
SRUVWDQGVPLWJOLHGHUQ EHVWHOOW ZHWURE XYDOQRLFIBMUWPHKU DOV YEH

$XIVLFKWVUDW HLQ OLWJOLHG [XP 9RYWHNNAXGHR WiV

9RUVWDQGV HUQHQQHQ ib $EV b b$NW* )HKOW HLQ

HUIRUGHUOLFKHY 9RUVWDQGVPLWJIDKHROJIWR GHWDWUZHQE %EHU HLQ DQ DOC
GULQJHQGHQ )!OOHQ GDV *HULFKW DPHUSBRNWUIDW HWL QHWQWOLFKHY .DXIDQJHEF
%HWHLOLJWHQ GDV OLWJOLHG ]X EHVAMMMHXHOHHQWOLSEW $XIIRUGHUXQJ ]XU $E.
6 b b$SNW* 'HU $XIVLFKWVUDW NDQ Q9 HUMD %IN DY BHIDOR\QV G%UIHQ GHU J
]XP 9RUVWDQGVPLWJOLHG XQG GLH (DRHQUINQIRIXRU GLH *UHQ]ZHUWH GHU
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VSDQQH MH $NWLH RKQH (UZHUEVOHEKYWRWHHWOX HUWHQ $NWLHQ LQVJH\
GHQ DULWKPHWLVFKHQ OLWWHOZHUWHMHU* BRRGXDBN MDY GHU *HVHOOVFI
GHU $NWLH GHU *HVHOOVFKDIW BPEHHMWEUHL@GI)O G%UIHQ XQG ]ZDU Z
RGHU HLQHP IXQNWLRQDO YHUJOHHKESYGQWIDEKY :LUNVDPZHUGHQV Q
IROJHV\WVWHP DQ GHU )UDQNIXUWHHLWBXW®SIVS IGHW $XV¥%EXQJ GLHVHU (UF
E.UVH DQ GHQ OHW]WHQ GUHL %, USKRQICLAIGHOMWDUHQ]XQJ VLQG GLHMHQL.
YRU GHP 7DJ GHU _IIHQWOLFKHQ $ ®NMRQWBHBXQB GHYLH Z!KUHQG GHU /DXI]H
$QJHERWV E]Z GHU IIHQWOLFKHQUXARWGHUXQJIDXV JHQHKPLIJWHP .DSL\
]XU $EJDEH HLQHV 9HUNDXIVDQJHBRWYVFXPXQLFKOHY %H]XJVUHFKWYV JHP!;
PHKU DOV b %EHU RGHU XQWHUVBEVHLWHQS$NW* DXVIJHIJHEHQ ZXUGHQ

(UJHEHQ VLFK QDFK GHU 9HU,IIHEWOHFKNKQODHQQKHMIHQ B6DFKOHLVWXQJ Y
JIHQWOLFKHQ .DXIDQJHERWYV E]Z GHEMUGH@WORBKBQOHP XP VLH 'ULWWHQ
$XITRUGHUXQJ ]XU $EJDEH HLQHVQHKPUHNDWMVDPPHQVFKO¥%VVHQ EHLP (
DQJHERWY QLFKW XQHUKHEOLFKH $ERHL FKQWHHQHKPHQ 8QWHUQHKPHQVWH
PD{JHEOLFKHQ .XUVHV NDQQ GDV %BPXNEHROHERQUHQ DQ 8QWHUQHKPHQ RGFH
E]Z GLH $XIIRUGHUXQJ ]XU $EJDEHPHIHQHWIHIJIHQVW!QGHQ DQ]JXELHWHQ

9HUNDXIVDQJHERWY DQJHSDVVW ZHUGHQ -Q GLHVHP

YDOO ZLUG DXI GHQ DULWKPHWLVFKH® 0OLWWRQHARUW GRY %HOHJVFKDIW\
6FKOXVVNXUVH GHU $NWLH GHU *HMWHDWEHKWBHOGHYHOOVFKDIW XQG RGF
‘HWUD +DQGHO RGHU HLQHP IXQNWRIRWIBHYHUHYHOOPMKDIW LP 6LQQH GHU i
EDUHQ 1DFKIROJHV\VWHP DQ GHUYHUBRQUGHMIQU 8QWHUQHKPHQ [XP (L
:HUWSDSLHUE , UVH DQ GHQ OHW]W HXXR JHUEHRIW E6Q UAHHWLG H Q

KDQGHOVWDJHQ YRU GHU IIHQWOLFKHQ $QN¥%QGLJIXQJ

HLQHU HWZDLJHQ $QSDVVXQJ DESHVWWHQOQAWR LQV(UI¥%O00XQJ GHU $NWLHQE
9ROXPHQ NDQQ EHJUHQ]W ZHUGH®XERIHUHR GIBHNWLHQRSWLRQV EJZ %HW
$Q]DKO GHU DQJHGLHQWHQ E]z BOIRJERWRIKHD®Q GHU *HVHOOVFKDIW

$NWLHQ GLH $Q]JDKO GHU [XP (WXMWbEWRWHHUGH*HVHOOVFKDIW VRZLH

JHVHKHQHQ $NWLHQ %EHUVWHLJW HUWDYRHHHQ EHWEXQGHQHQ 8QWHUQHK
E]Z GLH $QQDKPH QDFK 4XRWHQ L BHUK!OWQLVENW* DQ GHQ 9RUVWDQG
GHU MHZHLOV DQJHGLHQWHQ E]zZ *HVOIHERRKPOWQ VRZLH DQ OLWJIOLHC
$NWLHQ GDV 5HFKW GHU $NWLRQ!UH VIFKYIIW¥NAWUXRIPYRQ PLW GHU *HVHO
9HUK!OWQLY LKUHU %HWHLOLJXQ8V@RRIWHGIU DX I'l SNW* YHUEXQGHF
GLHQHQ ZLUG LQVRZHLW DXVJHVFRWRVQHS8PHQQ#EHUWUDJHQ ZHUGHQ 6
EHYRUUHFKWLJWHU (UZHUE E]z HUDRUEHIQHRU $NWLHQ LQ (U1%00XC
UHFKWLJWH $QQDKPH JHULQJHU 6VBHMWNHXOHGEIYRHGFKWH DXV GHQ $NWL

ELV ]X 6W¥%FN ]XP (UZHUE DQJHGIAQWHWHL@QLIXQIJVSURJUDPPHQ GHU *H
DQJHERWHQHU $NWLHQ MH $NVWEHRHARUWHDOG %“EHUWUDJHQ ZHUGHQ V
YRUJHVHKHQ ZHUGHQ 'DV _IIHQWOLRBKEXVWRIGLINHLW EHLP $XIVLFKWVUD\

DQJHERW EJ]Z GLH $XIIRUGHUXQJ ]XU S$EJDEH
HLQHV 9HUNDXIVDQJHERWY NDQQ ZBRVMwHMHWIPEESH %H]XJVUHFKW GHU $N'

XQJHQ YRUVHKHQ GLH HLJHQHQ $NWLHQ ZLUG LQVRZF
JHVFKORVVHQ ZLH GLHVH $NWLHQ JHF
'LH *HVHOOVFKDIW ZLUG HUP!FKWLOWP | FKNWALUIXQIHR HXQWHU =LIIHU YHL

DXIJUXQG GHU YRUVWHKHQGHQ (UP'#HW3IHKRQJ RGHU
DXIJUXQG HLQHU IU%KHU HUWHLOWHQ (UP!FKWLJXQJ
HUZRUEHQ ZXUGHQ ]X DOOHQ JHVHWHELPRY¥FRQGCIHZLUG IHUQHU HUP FK\

=ZHFNHQ |X YHUZHQGHQ LQVEHVRQYHPHPXEI GHV $XIVLFKWVUDWV GLH D
IROJHQGHQ (UP/FKWLJXQJ QDFK =LIIHU RGHU DXIJU.

IU%KHU HUWHLOWHQ (UP!FKWLJXQJ H
6LH N,QQHQ DXFK LQ DQGHUHU :HLWHIDOQWREHNWEHR GHU *HVHOOVFEKDIW
%.UVH RGHU GXUFK HLQ $QJHERW DBKIOOIBMWLRIQHUALQILHKXQJ RGHU LKU
YHU!X{HUW ZHUGHQ ZHQQ GLH 9FKXXRIXxEHBQHYV ZHLWHUHQ +DXSWYHUV
JHIJHQ %DU]DKOXQJ ]X HLQHP B3UHLEZHNGFKROOMVHEHERIHGDUI 'LH (LQJLHKXQJ
GHQ %, UVHQSUHLV YRQ $NWLHQ GHRSLHWDRRBEEVPENHWI]XQJ 'HU  9RUVWDC
QLFKW ZHVHQWOLFK XQWHUVFKUHLMWHWLFKIN PDRIMERQ EHVWLPPHQ GD\V
OLFKHU % ,UVHQSUHLV LP 6LQQH GHUYXYFRONDBHMPEGEGL GHU (LQJLHKXQJ X
5HJHOXQJ JLOW GDEHL GHU DULWKPE®WHVEWHXQGvWHOZ YWMPWWGHVVHQ EHL (
GHU 6FKOXVVNXUVH GHU $NWLH GH®HHSRWOIVPKEHY PEULIHQ $NWLHQ DP
:HWUD +DQGHO RGHU HLQHP YHUHRHLFKBBEYHQSNW* HUK KW 'HU 9RUVW
IDFKIROJHV\VWHP DQ GHU )UDQNIXQVEHHVHRHYROO XU $QSDVVXQJ GHU $
SDSLHUE UVH DQ GHQ OHW]WHQ 1% Qf KO \GHIKBMHEHIDY LQ GHU 6DW]XQJ HUP |
WDJHQ YRU GHU 9HU!XijHUXQJ GHU $NWLHQ

'"LH (UP!'FKWLJXQJHQ JHP!i GHQ =LIIHUQ
'LHVH (UP!FKWLJXQJ QDFK =LIIHU N.QREW MHGRF® RGHU PHKUPDOV JDQ]
QXU PLW GHU ODjJDEH GDVV GHHEOKQWHWLRIHOQ RGHU JHPHLQVDP DXV
$XVVFKOXVV GHV %H]XJVUHFKWYV JHBHG $EV
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1ILFKWILQDQ]JLHOOH .RQJHUQHUNO!UXQJ

'LH QLFKWILQDQ]LHOOH .RQJHUQHUBIN\ONE K QB U BEMHIPKLINHL W GHPRJUDILVEK

iib E Fb+*% LVW DXI GHU -—-QW HEXH\NYIMNLAHQ EHVYVHQ VRZHHIKIG, KWHQ
*HVHOOVFKDIW L P %HUHLFEK — Q Yo WHRNUU D W\H.INWR VRVHNQ ZHLWHUKLQ KHUDXVI
IXJIQJOLEK LUEIV JURXS FRP GH GH
RQV JRYHUQDQFHQVJHVDPW UHFKQHW GLH %XQGHVUHJLHU
VEHULFKWH KWPOPLW HLQHP :DFKVWXP GHV UHDOHQ
LQODQGVSURGXNWY YRQ 'LH 3URJQ

-Q GHU QLFKWILQDQ]JLHOOHQ .RQ]HWIMMHWN G'WZERY XFWHEHIW%LKHUHQ (UZDUWX(
1IDFKKDOWLJIJNHLW\2E Y BFXWK IBGWHQDOGHP DXI HLQH XQJ%QVWLJHUH $XVJ
VLFK DQ XQVHUH .XQGHQ $NWLRQ!UWHQJHWLBKENLBHU XFBEZ!FKHUHQ (QWZLFNC
DOOH DQGHUHQ 6WDNHKROGHU ULHRWIEHMWHQ(U DXRIBYKM | W HH IXU%FN]XI1%KU
25%-6b BQG DOOH EHKHUUVFKWHQ -HMHOONHAKDDWIH Q ZLUG JOHLFKZRKC
VRIHUQ LP %HULFKW QLFKW DQGHUVNRQMMOHMIWHOOH (UKROXQJ HUZDUWHW

]JXQHKPHQGHQ %LQQHQQDFKIUDJH JHWUD.
'"HU %HULFKW EHLQKDOWHW GLH 2BYHEWOERKHDFRVMKWYVLPSXOVH G%UIWH(
ILQDQJLHOOHQ %HODQJH GLH DXIZWHXQ® LWWKHE GIRIHYWSXQNWHQ YRQ GH(
$XVZLUNXQJIHQ DXI 8PZHOW $UEHLW@HK PIHYD GEIROODWYVFKHQ 0DiQDKPHQ GHU
. RUUXSWLRQ XQG %HVWHFKXQJ VRZUHHUQF OKQUHEKYHLQVEHVRQGHUH YRQ (
XQG LKUHU 5HOHYDQ] 1%U XQVHUHYHUMFYEH® VIMUNVLINYUDWWUXNWXU .OLPDQH:
EHVWLPPW ZXUGHQ 'DEHL RULHQW®%KQIB® VZIHK XQ\MRZD® YRQ VWHXHUOLFKHQ
GHQ (XURSHDQ 6XVWDLQDELOLW)\ 5B8RUWHR 6WQQGDVIBYEHVVHUWHQ )LQDC
(656 EHGLQJXQJHQ 1%U 8QWHUQHKPHQ

(UNO!UXQJ ]XU 8QWHUQHKPHQVI%KUXQJ

'LH *HVHOOVFKDIW PDFKW YRQ GHU 0 ,JOLFKNHLW *H
EUDXFK GLH (UNO!UXQJ ]XU 8QWHUQHKPHQVI%KUXQJ
QDFK ib Gb+*% LQ 9HUELQGXQJ PLW ib | $EV b

6DW]b b+*% GLH DXFK GLH (UNO!UXQJ ]XP &RUSRUDWH
*RYHUQDQFH .RGH[ JHP!i ib GHV $NWLHQ
JHVHW]HV HQWK!OW DXI GHU -QWHUQHWVHLWH GHU
*HVHOOVFKDIW LP %HUHLFK -QYHVWRU B5HODWLRQV

IIHOQWOLFK ]XJ!QJOLFK EKWQ
HODWLRQV JRYHUQDQFH
HUNODHUXO]1 XOWHIUOHK HQVIXHKUXQJ KWPO

IDFKWUDJVEHULFKW

=XP LVW GDV ELVKHULJH 9RUVWDQGVPLWJOLHG
+HUU OLFKDHO -XQJ DXV GRB®RELWDQG GHU
DXVJHVFKLHGHQ XQG LQ GHQ 5XKHVWDQG HLQJHWUHWHQ
$0V 1DFKIROJHU ZXUGH GHU ODQJM!KULJH *HVEK!IWV
|%KUHU GHU 7RFKWHUJHVHOOVFKDIW 25%-6 JUDQFH 6%$6
+HUU 'DPLHQ 6FKLUUHU EHUXIHQ GHU ]XN%QIWLJ GDV
9RUVWDQGVUHVVRUW ODUNW VRZLH GLH 7RFKWHU
JHVHOOVFKDIWHQ LP $XVODQG YHUDQWZRUWHW

1DFK GHP %LODQ]JVWLFKWDJ VLQG NHLQH ZHLWHUHQ
(UHLJQLVVH HLQJHWUHWHQ GLH $XVZLUNXQJHQ DXI GLH
9HUP JHQV )LQDQ] XQG (PSWU-BIBODJIH GHU

KDEHQ

SURJQRVHEHULFKW

*HVDPWZLUWVFKDIWOLFKH 3HUVSHNWLYHQ

'"LH %XQGHVUHJLHUXQJ NRQVWDWLHUW LQ HLQHU OLWWHLOXQJ
GHV %XQGHVPLQLVWHULXP 1%U :LUWVFKDIW XQG
_.OLPDVFKXW] %0:. ]XP (QGH )HEUXDU GLH
ZLUWVFKD/IDGLERHHXWVFKODQG ZLH IROJW

'LH JHVDPWZLUWVFKDIWOLFKH $XVJDQJVODJH 1%U GDV
-DKU LVW YRU GHP +LQWHUJUXQG JHR XQG
KDQGHOVSROLWLVFKHU 8QVLFKHUKHLWHQ K,KHUHU = O0OO0OH
XQG VWUXNWXUHOOHU )DNWRUHQ ZLH HLQHU YHUULQJHUWHQ
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%UDQFKHQHQWZLFNOXQJ $XVEO2F% -6

'"HU %UDQFKHQYHUEDQG %LWNRP EHMRKEUHBEBKHZYIWLQHRK DOV LQWHUQDWLRC

SBUHVVHPLWWHLOXQJ $QIDQJ -DQXDBRIWZOUH /XIHGE LRXVLOQHVYV &RQVXOWLQJ 8

GHU -7. %UDQFKH ZLH IROJW LQ GHQ %UDQFKHQ -QGXVWULH $XWRPR

.RQVXPJ¥%WHU XQG +DQGHO VRZLH %DX]XOL

IKUHQG YLHOH %UDQFKHQ PLW VFKZDFKHU 1DFKIUDJH

ULQJHQ JHLJW VLFK GLH 'LJLWDOZRBWYVY&RW W LFKERWOW 3BUWQHU DXI GHP :H

ODUNW [%U -7 XQG 7HOHNRPPXQLNBGWIRWDOH. ZA{NKWOWWW LQ PHKUHUHQ 8QW
YRUDXVVLFKWOLFK XP DXl EHUWHORKHDQGCGHSH]LDOLVLHUW XQG HWDEOI

(XUR JHWUDJHQ YRU DOOHP YRQ@HONBVUHIFKHQOXQXEU XQV [XN%¥%QIWLJ ZHLV

GLIJILWDOHQ -QIUDVWUXNWXUHQ -BHZHUBDQRHYHQOHDKHIHQ%EHU GHQ %EU

KDWWHQ GLH -7. 8PV |W]H XP MNMNHLORB&PHUQ

OLOOLDUGHQ (XUR ]XJHOHJW *OHLFK]J]HLWLJ OHJW DXFK GLH

%HVFK]IWLIXQJ LQ GHU %UDQFKH DKH EHUHWWOLKNRKHRQJ GHU B8QWHUQHKPH

1LYHDX OHLFKW ]X 'LH =DKO GHU YWZAHUE\BMIWDDHOFHQPEQWHUQHKPHQ ZHLWHL

-7. BHNWRU VROO LP -DKU XP UXQGGHU $DHKQGD XP :HWWEHZHUEVYRUWH]
OLOOLRQHQ VWHLJHQ (QGH O BN XRUMW 0 KA ]EHOHQ
BWHOOHQ EHL OLOOLRQHQ 'LH 'LIJLWDOEUDQFKH EDXW

GDPLW LKUH 5ROOH DOV JU,iWHU PEYEKQWUHEBBHWUWEGDYRQ DXVIHKHQ GEC
$UEHLWJHEHU YRU GHP ODVFKLQHQEDRWIBQGH(IVHKMWIRKH LQQHQ XQG DX{jHQ
XQG GHU $XWRPRELOLQGXVWULH ZHOWHHHDXPFKIUDJH GLH LQQHQ XQG JHR
8QJHZLVVKHLWHQ LQVEHVRQG®8JH PLW %O

'DV :DFKVWXP GHU 'LJLWDOZLUWVF KD QGHOMS FRZWHNEHQ HVNDOLHUHQGHQ 1
YRQ GHU —-QIRUPDWLRQVWHFKQLN JHRYIDIHNW XD BO W BONE XV JHGIPSIWHQ .F
YRQ 6RIWZDUH )%U UHFKQHWQ YHMWNRALROY VWLPPXQJ VLFK DXFK LQ
'"HXWVFKODQG PLW HLQHP -7 S8PVDIWFKMRYW!WLINHLW XQVHUHU .XQGHQ H
OLOOLDUGHQ (XUR HLQ 30XV YRQDXVZLUNHREGHGVXQG DXI| GLH %HUHLWVF
G\QDPLVFK HQWZLFNHOW VLFK HUGHRMHMNMH R IMAYCHMWLHUHQ
*HVFK!IW GDV XP DXI OLOOLDUGHQ (XUR
Z/FKVW (LQ ZHVHQWOLFKHU 7HLO ‘HOWHBIBOW IBHEGPVDXHVFK{ IWVMDKU Y
6RIWZDUH I1%U GHQ %HWULHE IIHQW® VALY Wi RGN BPIOGRLHLQAVWHOOLIHQ 3
PLW GLHVHU &ORXG 6RIWZDUH X{ueHQHU GHXWOLFKHQ (%-7 9HUEHVVHU;
YRUDXVVLFKWOLFK OLOOLDUGHQ6HXNBR QW HRQAQDQW D@V DXFK LP 6HIPHQW ¢
9HUJOHLFK ]XP 9RUMDKU HLQ 30¥RINWR® VLFK GLH ZLUWVFKDIWOLFKH *HV
#%QVWOLFKH —-QWHOOLJHQ] JHZLQQXH LVERY MHOWDAF K\ WIDMUN D Q
"\QDPLN ZHQQJOHLFK GHU .— ODUNW ELVODQJ HLQ VHKU
YLHO NOHLQHUHV 9ROXPHQ KDW 'LH 8PV!W]H PLW .-
30DWWIRUPHQ VWHLJHQ QDFK %LWNRP
%HUHFKQXQJHQ XP DXI 0L O BPRPYEY & FIhR 0 I@H Q
QDFKGHP VLH EHUHLWYV XP JHZDFKVHQ
ZDUHQ $XFK -7 'LHQVWOHLVWXQJHQ OHJHQ ]X 8PVDW]

OUG (XUR FORXGEDVLHUWH B6HUYLFHYV
PDFKHQ KLHU PLW OLOOLDUGHQ (XUR LQJZLVFKHQ

' I

UXQG ]ZHL '"ULWWHO GHU 8PV!WI]H D>%\<NH|DQ 0DLO!QGHU

I9RUVWDQGVVSUHFKHU &)2

JUDQN 6FKPHO]HU 'DPLHQ 6FKLL
I9RUVWDQG &22 IRUVWDQG &¢
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'RQJHUQ *HZLQQ XQG
OHUOXVWUHFKQXQJ

QDFK —)5@ B%UsDBRP -DQXPWV [XPb'HJHPEHU

8PVDW]HUO,VH

6RQVWLIJH EHWULHEOLFKH (UWU!JH

$QGHUH DNWLYLHUWH (LJHQOHLVWXQJHQ
ODWHULDODXIZDQG $XI1ZDQG 1%U EH]JRJHQH /HLVWXQJHQ

3HUVRQDODXIZDQG

$EVFKUHLEXQJHQ DX| LPPDWHULHOOH 9HUP JHQVZHUWH GHYV
$QODJHYHUP JHQV XQG 6DFKDQODJHQ

$EVFKUHLEXQJHQ DXI GHQ )LUPHQZHUW

6RQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
%HWULHEVHUJHEQLV (%-7

(UJHEQLV DXV GHU (TXLW\ OHWKRGH

6RQVWLJHV J)LQDQJHUJHEQLYV

(UJHEQLV YRU 6WHXHUQ (%7

BWHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ
.RQJHUQMDKUHV%EHUVFKXVV

(UJHEQLVDQWHLO DQGHUHU *HVHOOVFKDIWHU
.RQJHUQMDKUHV#%EHUVFKXVV GHU $NWLRQ!UH GHU 25%-6 6(

(UJHEQLV MH $NWLH XQYHUZ|VVHUW
(UJHEQLV MH $NWLH YHUZ|VVHUW

'XUFKVFKQLWWOLFK LP 8PODXI EHILQGOLFKH $NWLHQ



25% 5

.RQJHUQ
*HVDPWHUJHEQLVUHEFEK!

QDFK —)5@ B%UsDBRP -DQXPWV [XPb'HJHPEHU

T T T R

.RQJHUQMDKUHV#%EHUVFKXVV

3RVWHQ GLH |XN%QIWLJ P, JOLFKHUZHLVH LQ CLH *HZLQQ XQG
9HUOXVWUHFKQXQJ XPJHJOLHGHUW ZHUGHQ

(UWU!JH $XIZHQGXQJHQ DXV GHU :!KUXQJVXPUHFKQXQJ
DXVO!QGLVFKHU 7RFKWHUXQWHUQHKPHQ

3RVWHQ GLH ]XN%QIWLJ QLFKW LQ GLH *HZLQQ XQG
9HUOXVWUHFKQXQJ XPJHJOLHGHUW ZHUGHQ

(UWU!JH $XIZHQGXQJHQ DXV GHU HUIROJVQHXWUDOHQ
9HUUHFKQXQJ YHUVLFKHUXQJVPDWKHPDWLVFKHU *HZLQQH
9HUOXVWH JHP -$6 $

9HU!QGHUXQJ GHU DXI YHUVLFKHUXQJVPDWKHFDWLVFKH *HZ_LQQH
9HUOXVWH HUIROJVQHXWUDO HUIDVVWHQ ODWHQWHQ BWHXHKUQ

.RQJHUQJHVDPWHUJHEQLYV
GDYRQ $QWHLOH GHU $NWLRQ!UH GHU 25%-6 6
GDYRQ $QWHLOH DQGHUHU *HVHOOVFKDIWHU
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'RQJHUQ %LODQ]

QDFK -)5BHUH&KP b'HJHPEHU

$QKDQ

$ .XUJIULVWLJH 9HUP,JHQVZHUWH
/ILTXLGH OLWWHO
9RUU!WH
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XQG 9HUWUDJVYHUP JHQVZHUWH
JRUGHUXQJHQ DXV (UWUDJVWHXHUQ
6RQVWLJH 9HUP , JHQVZHUWH
.XUJIULVWLJH 9HUP , JHQVZHUWH JHVDPW
% /DQJIULVWLIH 9HUP , JHQVZHUWH
6DFKDQODJHQ
*HVFK!IWV RGHU )LUPHQZHUW
6RQVWLJH LPPDWHULHOOH 9HUP ,JHQVZHUWH
1DFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWH )LQDQI/LQYHVWLWLRQHGQ
/IDWHQWH 6WHXHUQ
6RQVWLJH 9HUP , JHQVZHUWH
)LQDQ]DQODJHQ
/DQJIULVWLJIH 9HUP ,JHQVZHUWH JHVDPW

$NWLYD JHVDPW
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Q 7(85

$|.XUJIULVWLJIJHV )UHPGNDSLWDO
9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUWUDJVYHUELQGOLFKNHLWHQ
6RQVWLJIH 5%FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ DXV (UWUDJVWHXHUQ
6RQVWLJH 9HUELQGOLFKNHLWHQ
/HDVLQJYHUELQGOLFKNHLWHQ

XUJIULVWLJHV )UHPGNDSLWDO JHVDPW

% /DQJIULVWLJIJHY JUHPGNDSLWDO
9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ
5%FNVWHOOXQJHQ 1%U 3HQVLRQHQ
/IDWHQWH 6WHXHUQ
6RQVWLJH 9HUELQGOLFKNHLWHQ
/HDVLQJYHUELQGOLFKNHLWHQ

/DQJIULVWLJIHV JUHPGNDSLWDO JHVDPW

& (LJHQNDSLWDO
*H]JHLFKQHWHYV .DSLWDO

%HGLQJWHV .DSLWDO

.DSLWDOU%FNODJH

$QKDQ

XPXOLHUWHY VRQVWLJHV (UJHEQLYV
(UJHEQLVYRUWUDJ
.RQJHUQMDKUHV%EHUVFKXVV GHU $NWLRQ!UH GHU 25%-6 6(
$QWHLOH DQGHUHU *HVHOOVFKDIWHU

(LJHQNDSLWDO JHVDPW

3DVVLYD JHVDPW
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'RQJHUQ

(LIHOQONDSLWDOYHU ,QGH

QDFK —)5& &%-U6 bY6R P

LQ 7(85

6WDQG DP

'LYLGHQGHQDXVVFK¥%WWXQJ
'"LYLGHQGHQDXVVFK¥%WWXQJ

DQ
OLQGHUKHLWVJIJHVHOOVFKDIWHU
(UZHUE YRQ QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ
RKQH .RQWUROOZHFKVHO

.RQJHUQJHVDPWHUJHEQLYV
6WDQG DP
6WDQG DP

'LYLGHQGHQDXVVFK¥%WWXQJ
"LYLGHQGHQDXVVFK%WWXQJ

DQ
OLQGHUKHLWVJHVHOOVFKDIWHU
(UZHUE YRQ QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ
RKQH .RQWUROOZHFKVHO

.RQJHUQJHVDPWHUJHEQLYV
6WDQG DP

-DQXBULV b'HIHPEHU

XPXOLHUWHY VRQVWLPHV (UJ

(UJHEQ|LV

YRUWUD
XQG

-DKUH

EHU

6WHXHUQ%

$QWHLUOH

DQGHUH
*HVHOO%XPPH
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'RQJHUQ .DSLWDOIOXV\

QDFK -)56 GHU 25%-6 6( YRP -DQXDU ELV

Loves

&DVKIORZ DXV ODXIHQGHU *HVFK!IWVW!WLJIJNHLW
.RQJHUQMDKUHV%EHUVFKXVV

$EVFKUHLEXQJHQ =XVFKUHLEXQJHQ DXI *HJHQVW!QGH GHV
$QODJHYHUP JHQV

(UJHEQLV DXV GHU (TXLW\ OHWKRGH

'"H]HP

'LYLGHQGHQ YRQ 8QWHUQHKPHQ GLH QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUW

ZHUGHQ
=XQDKPH $EQDKPH GHU 5%FNVWHOOXQJHQ
6RQVWLJIH ]DKOXQJVXQZLUNVDPH $XIZHQGXQJHQ (UWU!JH

$0OV $X1ZDQG HUIDVVWH $QVFKDIIXQJVQHEHQNRVWHQ YRQ YHUEXQGHQHGQ

SQWHUQHKPHQ

*HZLQQ O9HUOXVW DXV GHP $EJDQJ YRQ *HJHQVW!QGHQ GHV
$QODJHYHUP JHQV

=XQDKPH $EQDKPH GHU 9RUU|WH

=XQDKPH $EQDKPH GHU )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG
/JHLVWXQJHQ XQG 9HUWUDJVYHUP JHQVZHUWH

=XQDKPH $EQDKPH GHU )RUGHUXQJHQ DXV (UWUDJVWHXHUQ
$EVFKUHLEXQJHQ DXI *HVFK!IWV RGHU )LUPHQZHUWH
=XQDKPH $EQDKPH GHU VRQVWLJHQ 9HUP ,JHQVZHUWH

=XQDKPH $EQDKPH GHU 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG

JHLVWXQJHQ

=XQDKPH $EQDKPH GHU 9HUELQGOLFKNHLWHQ DXV (UWUDJVWHXHUQ

=XQDKPH $EQDKPH GHU VRQVWLJHQ 9HUELQGOLFKNHLWHGQ
&DVKIORZ DXV GHU ODXIHQGHQ *HVFK!IWVW!WLJINHLW
&DVKIORZ DXV GHU —QYHVWLWLRQVW!WLIJNHLW

(LQ]JDKOXQJHQ DXV $EJ!QJHQ YRQ *HIJHQVW!QGHQ GHV
6DFKDQODJHYHUP JHQV

$XV]DKOXQJHQ 1%U —QYHVWLWLRQHQ LQ GDV 6DFKDQODJHYHUP ,JHQ

$XV]DKOXQJIHQ 1%U —QYHVWLWLRQHQ LQ GDV LPPDWHULHOOH $QODJHYHUP JHQ
$XV]DKOXQJHQ 1%U GHQ (UZHUE YRQ $QWHLOHQ DQ 7TRFKWHUXQWHUQHKPHQ

&DVKIORZ DXV GHU —QYHVWLWLRQVW!WLIJNHLW
&DVKIORZ DXV GHU )LQDQJLHUXQJVW!WLINHLW
$XV]IDKOXQJHQ I%4U 'LYLGHQGHQDXVVFK%WWXQJHQ

$XV]DKOXQJHQ 1%U 'LYLGHQGHQDXVVFK%WWXQJHQ DQ
OLQGHUKHLWVJHVHOOVFKDIWHU

$XV]DKOXQJHQ DXV GHU 7L0JXQJ YRQ )LQDQI]NUHGLWHQ
$XV]DKOXQJHQ DXV GHU 7LOJXQJ YRQ /HDVLQJYHUELQGOLFKNHLWHQ
&DVKIORZ DXV GHU )LQDQJLHUXQJVW!WLINHLW

=DKOXQJVZLUNVDPH 9HU!QGHUXQJHQ GHV )LQDQ]PLWWHOIRQGYV
'"HFKVHONXUVEHGLQJWH tQGHUXQJHQ GHV =DKOXQJVPLWWHOIRQGYV
J)LQDQ]PLWWHOIRQGY DP $QIDQJ GHU 3HULRGH
J)LQDQ]PLWWHOIRQGV DP (QGH GHU 3HULRGH
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'RQJHUQ $Q%DQIDV
*HVFK!'IWVMDKU

=XVDPPHQIDVVXQJ GHU
SHFKQXQJVOHJIXQJVIJUXQGV ,W]H

*UXQGODJHQ

25%-6VW HLQ LQWHUQDWLRQDO W!WIWHRQFRWDDEWH KERWBY ZXUGH XQWHU GH
%XVLQHVV &RQVXOWLQJ 8QWHUQHKBHQ )RDWI¥MKUXGLHGHU 8QWHUQHKPHQVW!
%UDQFKHQ $XWRPRELO]JXOLHIHULQGXWHOEHW* H Vo6 B XMV MDIUW-6G HRQJHUQV
OLHIHULQGXVWULH (OHNWUR XQGXP(OMMW URMQ NLHY GAKUAMSQPKIBIBR/P | X P
ODVFKLQHQ XQG $QODJHQEDX /RBIIMWERMLQHWIDXWHY 1HEHQ GHU .RQJHUQ
LQGXVWULH .RQVXPJ¥%WHULQGXVWULGIGX GG U D R&HOUQRZHHLQQ XQG 9HUOXVW
JLQDQ]GLHQVWOHLVWHU XQG 3KDURBUWGSI] LML VRE NN QLYNMW DPWHUJHEQLVUHF
'DEHL VH2BW-6DXI GLH /,VXQJHQ.RGHWUIQ (LJHQNDSLWDOYHU!QGHUXQJVUHF}
ODUNWI¥%KUHU 6%$3 XQG OLFURVRIGMH "ROJHHUQDSLWDOIOXVVUHFKQXQJ DXI
NRPSHWHQ]HQ XPIDVVHQ (QWHUSURVH*HYRXKRMWWAMHDKU HUIDVVWHQ (UWUD
30DQQLQJ (53 6XSSO\ &KDLQ ODQPNIHPHTWSBEWHQ ZHUGHQ PLWWHOV HLQH!L
/IRILVWLN (:0 /(6 ODQXIDFWXULRD]KHWHEXWERQQ XQG 9HUOXVWUHFKQXQJ
6\WWHP 0(6 9DULDQWHQPDQDJHPHBRDMUOKXWXRBWUHFKQXQJ YRP *HZLQQ RG]
5SHODWLRQVKLS ODQDJHPHQW &HEP *HNPPMQGHMNHEQLY PLW $XVZHLV GHU %|
$QDO\WLFV %- (30 XQG 'DWD :DUHIGRMNLQJIVRBDPVOQLR MY (UJHEQLVVHV R
BURMHNWH XQG 3URGXFW /LIHF\FOH *G-DUDIPMAIRHIDWE QUUVUHFKQXQJ GDUJHVWH:{¢
.RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ
'LH 25%-6b$* DOV S5HFKWV2RB%IBEPIHGHP GHYVDPWNRVWHQYHUIDKUHQ DXIJHVW
ZXUGH DP QDFK GHXWVFKIHFPVWHEKWHU .RQJHUQ %LODQ] XQG GHU
JHIJU%QGHW XQG VWHOOW GLH REH U\HW HQIX WOHEU HH\UOX @ WAKDHMQ X QJ ZHUGHQ
GH¥Y5%-6 .RQJHEWDQV —-KU *HVFK]IWVVIMRIQHWBHH DXIJHIOLHGHUW XQG HUO!
1HOO %UHXQLQJ $OOHHb b b LQ . ROIADDBEVERENQV LVW LQ (XUR DXIJH)
"HXWVFKODQG %HWU!JH VLQG VRZHLW QLFKW DQGHUYV

7DXVHQG (XUR DQJHJHEHQ XQG JJI NDXIF
$X1 HLQHU DX{HURUGHQWOLFKHQ +3dUSMHGHWNWDPPOXQJ

LP 1RYHPEHU ZXUGH GLH 8PZDQGOXQJ GHU

5HFKWVIRUP 2504H6LQ HLQH (XURS!'HMFK®]HUQDEVFKOXVV ZXUGH DP G>
SNWLHQJHVHOOVFKDIW 6RFLHWDV GH® RFROHOVDOG TDHIHVWHOOW 'HU 3U%IX
VFKORVVHQ OLW :LUNXQJ ]XP G HAXIEH G 8OW VLFK LQ GHU DP

SHFKWVIRUPZHRIOYHBREHHLQHU $* L/ HURHQLHUWHQ 6LW]XQJ PLW GHP .RQJH!

6( UHFKWVNU[IWLJ 6251906 b KVIQ W IDVVW XQG DP VHOEHQ 7DJ LVW GLH %L

GHU +DQGHOVUHIJLVWHUQXPPHU +584bQ $XIVEHKWVUDW HUIROJW 1DFK GHU %

$PWVIJHULFKWb6DDUEU%FNHQ HLQIJHHPIHRIVLFKWVUDW ZXUGH GHU .RQJHU
GXUFK GHQ 9RUVWDQG ]XU 9HU IIHQWOLFK>

‘LH 25%{6%W LP 3ULPH 6WDQGDUG GHU )UDQNIXUWHU

'HUWSDSLHUE,UVH XQWHU GHU :.1b —Q QRWHHH®Y IROJHQGH QHXH E]Z JH!QG

5HIJHOXQJHQ GHV -$6% HUVWPDOLJ DQ]XZH
'"HU .RQJHUQDEVFKOZXY%-6G HoJ(X P

b'HIHPEHU LVW QDFK GHQ DP %LODR]¥WVLFKWMIXIQJIJHQ DXI GHQ .RQJHUQDEVFI
JHOWHQGHQ -QWHUQDWLRQDO )LGKQBELZEDUHIHIRGWVOBQWZHGHU LUUHOHY
6WDQGDUGV -)56 GHV -QWHUQDWORIQWHQVWBERKQWLQJ
6WDQGDUGY %RDUG -$6% /IRQGRQ XQG XQWHU
BHU%LFEFNVLFKWLIXQJ GHU $XVOHJIXQJIHQ GHV
~-QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ -QWHUSUHWDWLRQV
&RPPLWWHH -)5-& ZLH VLH LQ GHU (XURS!LVFKHQ
8QLRQ DQJXZHQGHQ VLQG XQG GHQ HUJ!'Q]JHQG QDFK
ib H $EV b b +*% DQ]XZHQGHQGHQ KDQGHOV
UHFKWOLFKHQ 9RUVFKULIWHQ HUVWHOOW
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_ (8 (QGRUBXVZLUNX(
6WDQGDUG QKDOW VHPHQWDXI| G2596—

$PHQGPHQWY WBLW GHQ tQGHUXQJHQ ZXUGHQ 5HJHOXQJHIR }’H PEEGINMH RGHH Q
-$6b IDFN RIl % HUHLFKHQ HUJ!Q]W $XVZLUNXQJIHQ
(IFKDQJHDELOLWYZDQQ HLQH :!KUXQJ JHIJHQ HLQH DQGHUH :!KUXQJ WDXVFKEDU LVW
XQG ZDQQ QLFKW
ZLH HLQ 8QWHUQHKPHQ GHQ :HFKVHONXUV EHVWLPPW GHU
DQ]XZHQGHQ LVW ZHQQ HLQH :'KUXQJ QLFKW XPWDXVFKEDU |LVW XQG
ZHOFKH —QIRUPDWLRQHQ HLQ 8QWHUQHKPHQ DQJHEHQ PXVV ZHQQ
HLQH :'KUXQJ QLFKW XPWDXVFKEDU LVW

H F,K G DQ]XZHQGHHM ZOHBH{Q KDW
Sk s i SeBue Hon LS SRR gy i oo inzoocy
V
| Q8 REHUREK PR GRAr

LP YRUOLHIJHQGHQ $EVFKOXVV

YRUDXVVLFKWOLFKH 9RUDXVVLFKWOLFK
6WDQGDUG $QZHQGXQJIV (QGRUVHP%§<%/ZLUNXQJHQ DXI
SIOLFKW 0—6

$PHQGPHQWY WR -)56 XQG -)56 DXVVWHKH®@BVZLUNXQJHQ ZHUGHQ JHSU%IW
$PHQGPHQWY WR WKH &ODVVLILFDWLRQ DQG
OHDVXUHPHQW RI )LQDQFLDO ~QVWUXPHQW

'LH $QSDVVXQJHQ DP -)56 XQG -)56 VROOHQ

HLQH HLQKHLWOLFKH $QZHQGXQJ GHU 9RUVFKULIWHQ
EHL GHU .ODVVLIL]JLHUXQJ XQG %HZHUWXQJ YRQ
ILQDQJLHOOHQ 9HUP JHQVZHUWHQ XQG ILQDQJLHOOHQ
9HUELQGOLFKNHLWHQ JHZ!KUOHLVWHQ XQG
EHVWHKHQGH 8QVLFKHUKHLWHQ LQ GHU SUDNWLVFKHQ
8PVHW]XQJ XQG 21IHQOHJIXQJ EHVHLWLJIHQ

$PHQGPHQWY WR -)56 DQG -)56 &RQWUD-=BMWVWHKHQKLQH $XVZLUNXQJIHQ
5HIHUHQFLQJ 1DWXUH GHSHQGHQW (OHFWULFLW\

'LH TQGHUXQJHQ XQG .ODUVWHOOXQJHQ EHWUHIIHQ
GLH %LODQJLHUXQJ YRQ QDWXUDEK!QJLJHQ
BWURPOLHIHUYHUWU!JHQ

$QQXDO -PSURYHPHQWYV WR -)56 9ROXPH DXVVWHKH@BVZLUNXQJIJHQ ZHUGHQ JHSU%¥%IW

-'KUOLFKH 9HUEHVVHUXQJHQ DQ GHQ -)56
$FFRXQWLQJ 6WDQGDUGY ftQCHUXQJHQ DQ -)56

-)56 -)56 XQG -$6

-)56 3UHVHQWDWLRQ DQG |LVFORVXUH LOQDXVVWHKH®BVZLUNXQJHQ ZHUGHQ JHSU%IW

JLQDQFLDO 6WDWHPHQWYV (V ZHUGHQ VLFK MHGRFK
ZHVHQWOLFKH t1QGHUXQJHQ

'LH =LHOVHW]XQJ YRQ -)56 EHVWHKW GDULQ HUJHEHQ

$QIRUGHUXQJHQ DQ GLH 'DUVWHOOXQJ XQG GLH
2IlHQOHJIXQJ YRQ —QIRUPDWLRQHQ LQ $EVFKO%VVHQ
1%U DOOJHPHLQH =ZHFNH IHVW]XOHJHQ XP
VLFKHU]XVWHOOHQ GDVV GLHVH UHOHYDQWH
~QIRUPDWLRQHQ OLHIHUQ GLH GLH

9HUP ,JHQVZHUWH 6FKXOGHQ |GDV (LJHQNDSLWDO
GLH (UWU!JH XQG $XIZHQGXQJHQ HLQHYV
8QWHUQHKPHQV JHWUHX GDUVWHOOHQ

-)56 6XEVLGLDULHV ZLWKRXW 3XEOLF DXVVWHKH®GVZLUNXQIHQ ZHUGHQ JHSU¥%IW
$FFRXQWDELOLW\ 'LVFORVXUHYV

-)56 OHJW UHGX]LHUWH $QJDEHYRUVFKULIWHQ IHVW
GLH HLQ LQ )UDJH NRPPHQGHY 8QWHUQHKPHQ
DQVWHOOH GHU $QJDEHYRUVFKULIWHQ LQ GHQ
DQGHUHQ -)56 5HFKQXQJVOHJXQJVVWDQGDUGYV
DQZHQGHQ GDUI
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$PHQGPHQWY WR -)56 6XEV_GLDULHYV DXVVWHKH®GVZLUNXQIHQ ZHUGHQ JHSU%IW
ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFORVXUHYV

%HL GHU (QWZLFNOXQJ GHU UHGX]LHUWHQ
$QIJDEHSIOLFKWHQ LQ -)56 KDWWH GHU -$6% GLH
$QIJDEHSIOLFKWHQ LQ GHQ -)56 $FFRXQWLQJ
6WDQGDUGV ]XP 6WDQG )HEUXDU IXJUXQGH
JHOHJW OLW GHQ QXQPHKU YHU IITHQWOLFKWHQ
tQGHUXQJHQ DQ -)56 ZHUGHQ
(UOHLFKWHUXQJHQ 1%U 7TRFKWHUXQWHUQHKPHQ
EHWUHIIHQG HLQH 5HLKH M%QUJHUHU
9HUODXWEDUXQJHQ GHV -$6% YRUJHVHKHQ

$PHQGPHQWY WR -$6 7UDQVODWLRQ WR D DXVVWHKH®G/ZLUNXQJHQ ZHUGHQ JHSU%IW
+\SHULQIODWLRQDU\ 3UHVHQWDWLRQ &XUUHQF\

'LH TQGHUXQJHQ VWHOOHQ NODU ZLH 8QWHUQHKPHQ
$EVFKO%VVH YRQ HLQHU QLFKW KRFKLQIODWLRQ!UHQ
'KUXQJ LQ HLQH KRFKLQIODWLRQ!UH
'DUVWHOOXQJVZ!KUXQJ XP]XUHFKQHQ KDEHQ

$PHQGPHQWY WR -)56 XQG —$BRFK RIIHQ  DXVVWHKH®G/ZLUNXQJIJHQ ZHUGHQ JHSU%IW

%HL GHQ TQGHUXQJHQ DQ -)56 XQG -$6

JHKW HV XP GLH 9HU!X{HUXQJ RGHU (LQEULQJXQJ
YRQ 9HUP ,JHQVZHUWHQ JZLVFKHQ HLQHP

~QYHVWRU XQG HLQHP DVVR]LLHUWHQ
B8QWHUQHKPHQ -RLQW 9HQWXUH OLW GHQ
1HXUHJHOXQJHQ VROOHQ XQWHUVFKLHGOLFKH
9RUJHKHQVZHLVHQ LQ GHU %LODQ]JLHUXQJVSUD[LV
UHGX]LHUW XQG GDPLW GLH 9HUJOHLFKEDUNHLW YRQ
$EVFKO%VVHQ HUK KW ZHUGHQ
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.RQVROLGLHUXQJVNUHLYV

-Q GHQ .RQJHUQDEVEFKOXVV ZHUGHQ QHEHQ GHU
25%-6b6( 9RUMDKU 7TRFKWHUXQWHUQHKPHQ XQG

HLQ 9RUMDKWVVRIQLHB@WHUQHKPHQ
HLQEH]RJHR5%LIBbBKHUI%JIW EHL GHQ 7RFKWHU
XQWHUQHKPHQ GLUHNW %EHU GLH OHKUKHLW GHU 6WLPP
UHFKWH

=XP %LODQ]VWLFKWDJ EHVWHKHQ IROJHQGH %HWHLOLJXQJVYHUK|OWQLVVH

$QWHLO
1DPH 6LW] /IDQ (LQEH]LHK
25%-6 6
9

25%-6 $PHULFD -QF OF/HDQ 9LUJLQLDS86Y%

25%-6 &RQVXOWLQJ 6KDQJKDL &R IWGB6KDQJKDL &KLQD 9
26&2 *PE+ ODQQKHLPHXWVFKODQG 9
25%-6 6FKZHL] $* %DDU 6FKZHL] 9
25%—-6 9DOXH 30XV *PE+ 6DDUEUZ%FNMEKQVVFKODQG 9
25%-6 $XVWULD *PE+ LHQ "VWHUUHLFK 9
AXLQVR % 9 vV +tHUWRJHQHERWEBKIUODQGH 9
'LDORJ *PE+ %LHOHIHHDGNVFKODQG 9
25%-6 ORGHUQ :RUN *PE+ 6DDUEUZ%“FNMEKQVVFKODQG 9
25%-6 3HRSOH *PE+ 6DDUEUZ%FNMEKQVVFKODQG 9
25%-6 )UDQFH 6%$6 6WUDEXUJWUDQNUHLFK 9
%/8( 67(& *PE+ /I%QHEXUHXWVFKODQG 9
FRQWULPR *PE+ ODQQKHLPHXWVFKODQG 9
ZRF?VF\Q/ULPR &RQVXOWLQJ |-QQRYDWLRQV, 110106 6HUELHQ 9
3%&( *PE+ 6DDUEU%FNMEKQVVFKODQG (
9 92//.2162/,',(581* ( $7 (48,7<

(,1.2162/,",(57(6 72&+7(5817(51(+0(1 '(5 25%,6 6( ,67 81%(6&+5,1.7 +$)7(1'(5 *(6(//6&+$)7(5 ', (6(5 *(6(//6&+$)7 ,1

. (6(5 $8)/,6781* ,67 1(% (1 '(1 72&+7(5*(6(//6&+$)7(1 81" '(0 $662=,(57(1 817(51+(0(1 (,1( (1.(/*(6(//6&+$)7 (17+$/7(1

OLW :LUNXQJ ]XP KDW Ba%-6b]6(
HLQHP .DXISUHLV LQ7(85KH YRQWHUH
DQ GHU 'LDORJ *PE+ HUZRUEHQ XQG K!OW QXQ
b GHU $QWHLOH GHU *HVHOOVFKDIW

%DVLHUHQG DX| GHP 2SWLRQVYHUWUDJ ]ZLVFKHQ GHU
25%-6 6( GHU 1 +ROGLQJ *PE+ XQG +HUUQ $FKLP
$QJHO YRP ZXUGH DP GLH
3XW 2SWLRQ GXUFK +HUUQ $QJHO DXVJH%EW VR GDVV
GLP5%-6b&( HLQHP .DXISUHLV 1@5 ,KH YRQ

ZHLWHUH b DQ GHU 3%&(b*PE+ HUZRUEHQ
KDW 'RBH%-6b &(OW GDPLW b GHU
*HVFK!IWVDQWHLOH GHU 3$&(b*PE+

'LH /LTXLGDWLRQ GHU EHLGHQ (QNHOJHVHOOVFKDIWHQ
'DWD 2QH 6XLVVH *PE+ VRZLH GHU 'DWD 2QH 6 ¢ U O

LQ /X[HPEXUJ ZXUGH LP *HVFK|IWVMDKU
YROOVW|QGLJ DEJHVFKORVVHQ

$P ZXUGH GLH 'DWD 2QH *PE+ LP
5DKPHQ HLQHU 8PILUPLHUXQJ ]XU 25%-6 ORGHUQ
"RUN *PE+ XPEHQDQQW
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%LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ

%LODQ]VWLFKWDJ (UWUDJVUHDOLVLHUXQJ

%LODQ]VWLFKWDJ GHV .RQJHUQDEVF VHV & G.H .

'"HIHPEHWH HLQEH]RJHQHQ *HVHOOV é/vw S HJH% GL\; DzXHlugSgLv ZGHHU
0 -

]XP %LODQ]VWLFKWDJ MHZHLOV HL R VY%WQZS@/ A

DXIJHVWHOOW HUEUDFKWHQ /HLVWXQJHQ UHDOLVLHUW 8I
$XIZHQGXQJIJHQ DXV 'LHQVWOHLVWXQJVYH!L
(LQKHLWOLFKH %HZHUWXQJ GHQHQ HLQ )HVWSUHLV YHUHLQEDUW ZX
'LH LQ GHQ .RQJHUQDEWBRO%YVE(BERWVSUHFKHQG GHV /HLVWXQJVIRUWVFKUL
Y%EHUQRPPHQHQ 9HUP JHQVZHUWH XQG 6FKXOGHQ
GHU HLQEH]RJHQHQ *HVHOOVFKDHWHQ@URMWMHNBHROUWVFEFKULWW HUJLEW VL
HLQKHLWOLFK QITERK-6&HRQIAHIWHQGHHUKI OWQLYV GHU ELV ]XP %LODQ]JVWLFKWLEL
%LODQJLHUXQJV  XQG %HZHUWXQ MPHIWKHRIEWOXQEB®IQ |X GHQ LQVJHVDPW ]
JHVHW]W XQG EHZHUWHW JHVFK{W]WHQ %HUDWHUVWXQGHQ "LH [
BURMHNWH ZHUGHQ HQWVSUHFKHQG GHQ
.RQVROLGLHUXQJVJUXQGV!W]H DXIJHODXIHQHQ 3URMHNWNRVWHQ ]X]%JOLF
GHP HUUHLFKWHQ 3URMHNWIRUWVFKULW
.RQJHUQLQWHUQH 7UDQVDNWLRQHQDRWGEH LEDOBAQ *MRZQK®WY LQ GHQ )RUGHU>
DXV GHQ 7UDQVDNWLRQHQ UHVXOWLHIHIQX®HHQRAHQ ®LAHIIWWXQJIHQ XQWHU G
UHDOLVLHUWH (UJHEQLVVH ZHUGH®HUVQOUDYRNIEHB JHEWHWZHUWH HUIDVVW 3
HOLPLQLHUW )%U .RQVROLGLHUXQUK® JMHQN MHRSRUGHHEQIHQ RGHU /HLVWX!
HUWUDJVWHXHUOLFKHQ $XVZLUNXQZHQGHIDPUGAQR DHDIMWH EWH%FNVLFKWLIW  ZL}t
6WHXHUQ DQJHVHW]W . XQGHQ EHUHLWY YHUELQGOLFK YHUHLQI
:HQQ GDV (UJHEQLV HLQHV 3URMHNWYVY QLF
%HL GHQ QDFK GHU (TXLW\ OHWKRGHK!VELEDRQILWVWHAUGHQ ZDKUVFKHLQOLF
*HVHOOVFKDIWHQ ZHUGHQ XQEHGHZMH®WEH EIALVIKKWH®@ KH GHU DQJHIDOOHQH
HUJHEQLVVH DXV /LHIHUXQJHQ XQAUIBNVVWXQIHRMHNWNRVWHQ ZHUGHQ LQ
%EOLFKHQ ODUNWEHGLQJXQJHQ QLFKWIBOLWLQLHWBWMU VLH DQIDOOHQ -VW DE!
JHVDPWHQ BURMHNWNRVWHQ GLH 3U |
) ¥a U GLH .DSLWDONRQVROLGLHUX@EHUVNHHAIPLRCECWHUGHQ GLH HUZDUWHW
OHWKRGH GHU (UVWNRQVROLGLHUXQJP EZWWGHO EEDHUL- DONQSX1ZDQG HUIDVVW
VHOEVW JHJU¥%QGHWHQ *HVHOOVFKDIWHQ DXI GLH MHZHL
OLJHQ *U%QGXQJV]HLWSXQNWH XQIGH BPVUDWHYOHMH DXV %HUDWXQJIJVDXIWU!
ZRUEHQHQ *HVHOOVFKDIWHQ DXI| GIHQVMWNIXLYWWORBRQYXIWU!JH ]X TXDOLIL]LH!
JHLWSXQNWH DEJHVWHOOW BHUYLFH XQG :DUWXQJVOHLVWXQJHQ ZHU
VRIHUQ GLH /HLVWXQJHQ HUEUDFKW VLQ
1LFKW EHKHUUVFKHQGH $QWHLOH YoPuHNREOLRW-GREWWHE@HVWLPPEDU LVW X
(LJHQNDSLWDO XQG DP NRQVROLGLHPDWOHRQIDKDRVYNPRHEQDLYFK LVW %HL 5DKI
ZHUGHQ JHWUHQQW YRQ GHP DXI| GHUSNY LRHUEWD BKIWH /HLVWXQJIJHQ LQ C
OXWWHUJHVHOOVFKDIW HQWIDOOHRKRQDWOMWHKLOEHIHDK¥ KD HW
ZLHVHQ
'"LH (UO,VH DXV GHP 9HUNDXI YRQ +DQGHFH
8QWHUQHKPHQV]XVDPPHQVFKO%VX¥HUGHQ EHL $XVOLHIHUXQJ GHU (UJHXJC
:DUHQ EH]JLHKXQJVZHLVH EHL (UEULQJX
'LH 8QWHUQHKPHQV]XVDPPHQVFKO¥VMHV XxYHRP UHDOLVLHUW ZHQQ LP :HVH
JHP|i -)56b 8QWHUQHKPHQV]XVDPRHQVNFKPFVYHHQWXP YHUEXQGHQHQ &KDQ
QDFK GHU (UZHUEVPHWKRGH  'LHs| WUNRY BDXREYQ (UZHUEHU %EHUJHJIDQJHC
9HUP  JHQVZHUWH 6FKXOGHQ XQG (YHQWXDOVFKXOGHQ
ZHUGHQ GDEHL ]XP (UZHUEV]HLWSXRQWMWYRLMO YKUBDXYV OHKUNRPSRQHQWHQ ¢
EHLIXOHJHQGHQ =HLWZHUWHQ EHZHUWHW $:QUFHKOMHUNXEGH LQ .RPELQDWLR
ZLUG GLH #%EHUWUDJHQH *HJHQOHKHONNWDIHLNVAWXQIHID ZHUGHQ JHP!; —)56b
HUZRUEHQHQ $QWHLOH PLW GHP XB@WHLADIMWQ QHKQQ GLH MHZHLOLJH
EHZHUWHWHQ (LJHQNDSLWDO GHV 7RAEKNWHLFAWRYQHKPHIQMHUW RGHU HUEUDI
YHUUHFKQHW (LQ YHUEOHLEHQGH®PVIRVLMWMDCHW LBQW®HIY HUIROJW DXI %D\
VEKLHGVEHWUDJ DXV GHU $XIUHFIQOXRYROWDYLHREDUHU UHODWLYHU =HLWZH!
SUHLVHV PLW GHQ LGHQWLIL]LHUW#QU &P VINHFP/ZRIQMGAVRH Q
XQG B6FKXOGHQ ZLUG XQWHU GHQ LPPDWHULHOOHQ
9HUP ,JHQVZHUWHQ DOV *HVFK!IWV 'RBH8P YDWPIHQDHYUM VLQG DE]%JOLFK 6NRQ
DXVJHZLHVHQ )%U 8QWHUQHKPHQRGHIZ WNRENW WLBHU 3UHLVQDFKO!VVH DXVJH?Z
GHQHQ ZHQLJHU DOV b GHU $QWHLOH HUZRUEHQ
ZHUGHQ HUIROJW GLH (UIDVVXQJ GHWUHWHFK!'IMW RGHU]JLQVOLFKHQ  $NWLYD
JLUPHQZHUWY LQNOXVLYH GHV OSMNULRGHQJMUARMW XQWHU %HU%FNVLFKW
EHKHUUVFKHQGHQ $QWHLOH HQWID@QBQQHQN BEBRKWHD D \EHMWWHKHQGHQ )RUGH U X
*RRGZLOO OHWKRGH QDFK GHU (IIHNWLY]JLQVPHWKRGH DQ]XZ|
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=LQVV!W]H DEJHIVH@HWWQGHQHUWU!JHUBXMHQ LQ IUHPGHU :!KUXQJ ZHUGHQ ]X
%HWHLOLJXQJHQ ZHUGHQ PLW GHUXRQWDWWBXNQYLRONYHLWSXQNW EHVWLPPW
SHFKWVDQVSUXFKV DXI =DKOXQJ HUMIQW/W YHUOXVWH ]XP %LODQ]JVWLFKWD.

HUJHEQLVZLUNVDP HUIDVVW
JUHPGNDSLWDONRVWHQ

BPUHFKQXQJ YRQ $EVFKO%VVHQ LQ IUHF
)%U )JUHPGNDSLWDONRVWHQ GLH me YHOEDU GHP

(UZHUE GHP %DX RGHU GHU +HUVWHOOXQJ HLQHV

TXDOLILI[LHUWHQ 9HUP , JHQVZHUWHY IKJIKNBUBIHIMFKQXQJ GHU DXVO!QG
ZHUGHQ N,QQHQ EHVWHKW HLQH $MNRWKWHUWUIHQHNESOYEKOWWHQ IROJW GHP !
%HL TXDOLILJLHUWHQ 9HUP JHQVZHUMNINWKRQBGBAYW HMVYXBY $XIJUXQG GHU Z
XP VROFKH 9HUP ,JHQVZHUWH 1%U @GLKEKQRWZERACEYMWVWIQGLINHLW GHU D)
ZHLVH DbORQDWH HUIRUGHUOLFK VL/QRGE K WH YXEHWIRQUQKHKH@® Q ZLUG DOV IXQNWLF
EHDEVLFKWLIJWHQ JHEUDXFKV RGHILHYHUNDXIVILKHIH®QGHVZIKUXQJ YHUZHC

=XVWDQG |X YHUVHW]HQ 8PUHFKQXQJ HUIROJW QDFK GHU PRGL
BWLFKWDJVNXUVPHWKRGH 'HPQDFK ZHUGF
- QYHVWLWLRQV]XVFK%VVH P,JHQVZHUWH XQG 6FKXOGHQ ]XP 6WLFK

(UZHUE RGHU GHQ %DX YRQ 6DFKDJd0VY WHHEKEXQJqg 1XP -DKUHVGXUFKVF

GLH $QVFKDIIXQJV RGHU +HUVWH RIRQRMA Q lG"HU'—"HUHQ] 1ZLVFKHQ
EHWUHIIHQGHQ 9HUP JHQVZHUWH KLVWRULVFKHQ .XUVHQ EHL (LQ]DKOXQJ R
’ XQG GHP ]X BWLFKWDJVNXUVHQ DP $EVFKOC

8PUHFKQXQJYRQ)UHPGTKUXQJV%RVW%’KQHWHQ (LJHQNDSLWDO GHU *H!
ZLUG JHVRQGHUW LP (LJHQNDSLWDO DXVJ

'"LH $QVFKDIIXQJVNRVWHQ YRQ 9HUPHIMVW EH U WESDERYVHLQHU *HVHOOVFKDIW HLU
%H]%JHQ LQ IUHPGHU :!KUXQJ XQG EH W% FUNY bAK Vi IxdwW

=XZHQGXQJHQ GHU _IIHQWOLFKHQ ﬂﬂ’%@ QW iRQHXUV  GLH 3RVWHQ GHU

JROJHQGH :HFKVHONXUVH ZXUGHQ 1%U GLH :!KUXQJVXPUHFKQXQJ LP .RQ]JHUQDE

TKUXQJVXPUHFKQXQJVWDEHJOH
6WLFKWDJVNXUV -DKUHVGXUFKVFKQL
MHZHLOV ]X (85

86 'ROODU 86"
&KLQHVLVFKHU 5HQPLQEL <XDQ &1<
6FKZHL]HU JUDQNHQ &+)
6HUELVFKHU 'LQDU 56"

6DFKDQODJHQ

'DV JHVDPWH 6DFKDQODJHYHUP kJH®RX@MIQU O L\NHRMI URHU DEQXW]EDU YHUPLQ
EHWULHEOLFKHQ 1XW]XQJ XQG ZLUSODQBQVFHKDMILRADWH $EVFKUHLEXQJHQ EHZ

'"HQ SODQP!{LJHQ $EVFKUHLEXQJHQ OLHJHQ LP .RQ]JHUQ HLQKHLWOLFK IROJHQG

-DKUH -DKUH
% DXWHQ
$QGHUH $QODJHQ %HWULHEV XQG *HVFK!IWVDXVVWDWWXQJ

OLW $XVQDKPH YRQ S3HULSKHULHJHWWRIQQ GHIUGEH®Q QDFK -$6b ZHUGH
*HJHQVW!QGH GHV EHZHJOLFKHQIRGOEKDH®DYRQ $QKDOWVSXQNWHQ YRL
YHUP JHQV PLW $QVFKDIIX@BYNRVWHQYRLLQH 5HDOLVLHUXQJ GHV %XFKZHUW
ELWS5b LP -DKU GHU $QVFKDIIXQJ LQLFR@OPHKY KX HUZDUWHQ LVW
DEJHVFKULHEHQ XQG DOV $EJDQJ EHU%FNVLFKWLJW
'LUWVFKDIWVJE@®WHU FHVGHQ VRIRUWPPDWHULHOOHV 9HUP,JHQ DXVJHQRPF
%HWULHEVDXVJDEH $XIREXQROWIHQ *BAWFK!IWVY RGHU )LUPHQZHUWH
-QVWDQGKDOWXQJHQ XQG B5HSDUDWXUHQ ZHUGHQ
HUJHEQLVZLUNVDP HUIDVVW VRZHEZWUEWOH XWGEKWHOEVW JHVFKDIIHQH LF
DNWLYLHUXQJVSIOLFKWLJ VLQG 9HUP JHQVZHUWH ZHUGHQ JHP!;{ —-$6b DN
ZHQQ HV ZDKUVFKHLQOLFK LVW GDVV PLW
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HLQ N%QIWLJHU ZLUWVFKDIWOLFKHI$ R UWIEMNMRYMWLEHIX@HEQ]LYWDW] ZLUG
XQG GLH .RVWHQ GHV 9HUP,JHQVZEDWNWEHGILQIXYIHQ HQWVSUHFKHQGHU =
EHVWLPPW ZHUGHQ N,QQHQ 6WHXHUQ YHUZHQGHW 6RIHUQ GHU HU]LF
1%U HLQHQ HLQ]JHOQHQ 9HUP ZJHQVZHUW QL
6HOEVW HUVWHOOWH LPPDWHULHD®WHGHIH WD,IBQVAHWEWEHU HU]JLHOEDUH %}k
ZHUGHQ LQ + KH LKUHU (QWZLFNOXQOHNRMWHRQ DNWGWHIQRHUIWL]LHUEDUH ]DK(
ZHQQ GLH S$NWLYLHUXQJVNULWHULHRDHUHMUHOIBHW (LQKHLW &DVK *HQHUD
-PPDWHULHOOH 9HUP,JHQVZHUWH EHWIW:ORPW VIGHU GHWWK EHWUHIIHQGH 9HUF
HLQ QHX HQWZLFNHOWHYV RGHU ZH VIXQ¥WRULGEHQHINAM VVHUWHV
BURGXNW HLQGHXWLJ LGHQWLIL]JLHUW ZHUGHQ NDQQ
"HLWHUH 9RUDXVVHWI]XQJ I%U GLH $MWEXLIMWXQJIRWGIHIG GLMPHQZHUWH ZHUGH
YRUDXVVLFKWOLFKH (UILHOXQJ HG&EYAWLILNFZHUWHDHQIDKOXQJVPLWWHOJIHQH
ZLUWVFKDIWOLFKHQ 1XW]HQV XQGKHL®@H Q]X&MB\IO MNAIHBDWLQJ 8QLWV [XJHRL
%HZHUWEDUNHLW GHU GHP LPPDWHGHRO®Q® WLHBR, JGMW (UZHUEV 1XW]HQ JLHK
ZHUW ]XUHFKHQEDUHQ $XVJDEHQ 6ROFKH *UXSSHQ VWHOOHQ GLH Q
%HULFKWVHEHQH LP .RQJHUQ GDU DXI GH
$NWLYLHUWH (QWZLFNOXQJVNRVWHQXDHKGIG®VSOD@UIHPHQW 1%U LQWHUQH
%EHU GLH YRUDXVVLFKWOLFKH 1XW}EQUYGPXKWUZHR2EWO6 "RQOAHLYW HLQHQ
b-DKUH DEJHVFKULHEHQ 'LH $EVFKRRGEXEOE EHNQB®MVVHQ %HZHUWXQJ DQ
QDFK GHP $EVFKOXVV GHU (QWZLAMXMR%QIWSKBYH ROVKIORZV GHU ]JDKOXQ
GHP =HLWSXQNW ]X GHP GHU 9HUP  JHQWZH B W HIGI®XKOV ] WL QX594 WH Q R G]HHW Q V
ZHUGHQ NDQQ )RUVFKXQJVNRVWHQEAHUGBHQAWLZL@KU HLWHUH GXUFK 8QWI
BHULRGH LKUHU (QWVWHKXQJ DOV $KIUDHQUENHKEFPKWNRPPHQH )LUPHQZHUWH

DXlI (EHQH GHU MHZHLOLJHQ &DVK *HQHU
'LH HQWJHOWOLFK HUZRUEHQHQ LPPHWHUAMOOHQ O9HU

P, JHQVZHUWH ZHUGHQ ]X $QVFKDIIXQJVNRVWHQ

DQJHVHW]W XQG HQWVSUHFKHQG LKWMU GXW]KQJIVHE®KMHWH %HWUDJ HLQHV 9H
%EHU GUHL ELV GUHL]HKQ -DKUH (SGIBQRJHY DOQHDHLQ %XFKZHUW HUIROJ\
DEJHVFKULHEHQ $OOH DNWLYLHWVUHROIVRZPD WHINRHOQHRYVXQJ GHU :HUWP
9HUP JHQVZHUWH EHVLW]HQ HLQHUG EBHIWHRUWHHULFKWLIJXQJVEHGDUI DXI

1XW]XQJVGDXHU &DVK *HQHUDWLQJ 8QLW HUPLWWHOW GLH
HQWK!OW ZLUG GLHVHU ]XQ!FKVW DEJI
"HUWPLQGHUXQJHQ QDFK -$6b JEMUG W LBEYML GHU HUWEHULFKWLJXQJVE

9RUOLHJIJHQ YRQ -QGL]JLHQ YRUJHQRPPHKIZHEWQAHMLRRGZLOO ZLUG GHU 5HVW
SHDOLVLHUXQJ GHV %XFKZHUWYV LP 65Q]HOIDP OPHQ ERKW ER-HHIKEHQ ODQJIULVWLJIH(
]X HUZDUWHQ LVW ZHUWH GHU &DVK *HQHUDWLQJ 8QLW YHUW!

*HVFK|IWV RGHU )LUPHQZHUWH *RBGEZWMOOLFK QDFK HLQHU YRUJHQRPPHQ

PLQGHUXQJ ]X HLQHP VS!WHUHQ =HLWS
'"HU DXVJHZLHVHQH *RRGZLOO ZLUGKXKHAMBKAUNMIYEDUHU %HWUDJ GHV 9HU
NRVWHQ DOV 9HUP,JHQVZHUW LPREPKPERU YROVK *HQHUDWLQJ 8QLW HL
8QWHUQHKPHQV]XVDPPHQVFKO%VVHQUWDXKREIEYI 'LH :HUWDXIKROXQJ LVW E
JHLWSXQNW DQJHVHW]W GLH IRUWJHI%KUWHQ $QVFKDIIXQJV E]Z +

GLH VLFK RKQH GLH :HUWEHULFK\
(U ZLUG QLFKW SODQP;jLJ DEJHVF@%U‘&% KRR WU IJHEHQ K!WWHQ :HUWI

UHJHOP!{LJ HLQPDO M!KUOLFK DXI dwwtgng KNG b\ Q_lG*HVFK||WV RGHU )L
]XVIW]JOLFK ZHQQ ]X DQGHUHQ =HLW$ ¥@NMNHR w Qélrl\}_\)/

1%U HLQH P_.JOLFKH :HUWPLQGHUXQ RUOL

HEHUSU%IW $OO0H HUWPLQGHUXQJHQ ZHUGHQ HUIROJ)

GHQ $EVFKUHLEXQJHQ XQG DOOH :HUWDXI
"HUWPLQGHUXQJHQ XQG HUWDX”@R—I@X\QR’J@\QNLJHQ EHWULHEOLFKHQ (UWU!JH

=X MHGHP %LODQ]VWLFKWDJ %EHUSWY3W @4V -RQJHUQ GLH

%XFKZHUWH GHV *RRGZLOO GHU VRQVWLJIHQ

LPPDWHULHOOHQ 9HUP,JHQVZHUWH)HXYQ® ulstidae FIDFK)y56b /HDVLQJYHUK!OWQ

DQODJHQ GDKLQJHKHQG RE $QKDOWMEHIEVWHy GDI%U

YRUOLHJHQ GDVV HLQH :HUWPLQGHUXQJ HLQJHWUHWHQ

VHLQ N,QQWH -Q GLHVHP )DOO ZLUER564H8b0HKRWIWHRERLBH /HDVLQJYHUK!OWQL

%HWUDJ GHV EHWUHIIHQGHQ 9HUP JHOWAHMIWIVEHUP LDEWHYMKORVVHQ 'HU .RQ

XP GHQ 8PIDQJ HLQHU JHIHRHRMIQ IDOWYLQDQJLQYHVWLWLRQ JHKDOWH

YRU]J]XQHKPHQGHQ :HUWEHULFKWLJXQJ ]X EHVWLPPHQ

"HU HU]JLHOEDUH %HWUDJ HQWNBYLFKSwb GHPDEHQ /HDVLQJQHKPHU JU

EHL]XOHJHQGHQ =HLWZHUW DE]%JOLMKOLHFK|XDBOKHQIMDVLQIJYHUK!OWQLVVH L

NRVWHQ RGHU GHP 1XW]XQJVZHUW I2REKIQ BHUIHKKMHWHXQG HLQHU NRUUHVSR

GHU EHLGHQ :HUWH PDjJHEOLFMiDWMWYHUBUQGOLFKNHLW ]X ELODQJLHUF

IXW]XQJIJVZHUW HQWVSULFKW GHPYHWOIHYUW OEHYW YRU ZHQQ GLH 9HUWU

HUZDUWHWHQ &DVKIORZV GHU 1XW]XQJ HLQHV LGHQWLIL]JLHUEDUHDQ
ZHUWV DEK!QJW XQG GHU .XQGH ]XJOF
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WHPSRU!UH .RQWUROOH %EHU GLHWDSLIWNELONVQMDHHDWY 1%KUW 'D]X JHK.
HUODQJW +LHUEHL KDQGHOW HV VRBKJL®!UHVHQMWMDLFIKOYWUXPHQWH IXP
XP DQJHPLHWHWH %%URIO!FKHQ )RKQGHUMDM®J RGHU 9HUELQGOLFKNHL
IDKUJHXJH GLH QXQ JUXQGV!W]OLFIKH [JKU X@IH\DS XK /HLVWXQJHQ DOV DXFk
HQGHQ 1XW]XQJVUHFKWHQ XQG NRYUMVGRQEMHIXPH®MOH *HVFK!IWH ]XU $E
/JHDVLQJYHUELQGOLFKNHLWHQ I%KUHBJHQ :HUW!QGHUXQJVULVLNHQ

'HV HLWHUHQ QLPBW-6®LBROJHQGHHP!| —$6b LVW HLQ (LJHQNDSLWDOLQVYV
(UOHLFKWHUXQJVYRUVFKULIWHQ EHBHIHWU®B 1 O DEHUH WX @MHYRGHVLGXDODQVSUX
/HDVLQJYHUK!OWQLVVHQ QDFK —-)56b9HU® $EQYEIKERVHQ HLQHV B8QWHUQHKPH(
$E]XJ DOOHU GD]XJHK,ULJHQ 9HUELQG!

U$Xl HLQ B3RUWIROLR |!KQOLFK EBXNZQWBHMOWKHWHIEHQ VLFK DXV GHP
/HDVLQJYHUWU!JH 215G B 6ER H LOQVWUXPHQW =DKOXQJVYHUSIOLFKWXQJHQ
~)56b & D HLQHQ HLQJLJHQ $@JJ{F?DK,X(%MD@EGLQJWH KDQGHOW HV
Do YUHPGNDSLWDO XQG QLFKW XP (LJHQNDSLW
9HUP ,JHQVZHUWH XPIDVVHQ LQVEHVF

=DKO Vv WHO XQG =DKOXQJVPLWWHFH
U'HU .RQJHUQ PDFKW YRQ GHU ”%%Bue%%%‘gﬁgj DXV /LHIHUXQJHQ XQG /HI

LP +LQEOLFN DXI GLH I1LFKWELADQIHYEQYIWYRY 1LQDQJLHOOH 9HUP JHQ
/HDVLQJQXW]XQJVUHFKWHQ XQBPLQHUHBDYULHLW YRQ PHKU DOV bORQDWHC
YHUELQGOLFKNHLWHQ LP S5DKPHQHUR®GHDAMNHLWHQ EHJU%QGHQ UHJHC
YHUWU!JHQ PLW JHULQJHP :HUW G¥%KNGHEHIHUWME GXHVK LQ =DKOXQJIJVPLWWHO!
]XJUXQGHOLHJHQGHQ 9HUP JHQVRZAGBWVHEHWQD@LHOOHQ 9HUP JHQVZHUW
EHL 1HXDQVFKDIIXQJ (85 RGHROPHALIHQVEHVRQGHUH $QOHLKHQ 9HUE
XQG NXUJIULVWLJIHQ /HDVLQJYHU%XMV(/Q*EWJ%QI\PW?G /HLVWXQJHQ 9HUEL
ODXIJHLW N%UJHU DOV bORQDWHIHHEQBREK JHPGCIEWLQVWLWXWHQ 9HUELQ

D U X THDVLQJ 9HUK'OWQLVVHQ X

HUIDVVW GLH /HDVLQJ]DKOXQJ (%D %%UE(%’%%OLFKNHLWHQI
YHUHLQIDFKW GDUJHVWHOOWHQ /HDVEQJYHUKIOWOLVVHO
OLQHDU %EHU GLH /DXIJHLW DOV QDB ¥ WFRIG1Q BX I ZERD W] JLQDQJLQVWUXPHC
. DQJHVHW]W VREP-OHBHUWUDIVSDUWHL GH
U%HL GHU %HZHUWXQJ GHV 1XW]XQ@GHIWOKKINMECHVEH@ODQILQVWUXPHQWYV ZLL
GLH DQI!QJOLFKHQ GLUHNWHQ .RVWHQ XQEHU%FN
VLEKWLJW 'LH 25%-6b 6(ELODQ]JLHUW QLFKWILQDQ

9HUP JHQVZHUWH EHL =XJDQJ ]XP EHL]XO
U-P =XVDPPHQKDQJ PLW GHU %HVWILMPZOIIWGHUIHIHEHQHQIDOOV DQJHSD
IDXITHLW YRQ /HDVLQJYHUK!OWOYRQNMBNWLRQGYNRVWHQ GLH GHP (UZHULI
WHLOZHLVH QDFKWU!JOLFK HU%(%%P\EF\ CHMWWHRPILQVWUXPHQWY GLUHN)

VW Sé_?D Pg LHUYRQ VWHOOHQ )RUG
3
(UNHQQWQLVVH EHU/4FNVLFKWLJ/ HIH Eé }%k /JHLVWXQJHQ RKQH VL

VEKDIWOLFKH (UZ{JXQJHQ XQG \JHRdh Hix®IvNRPSRQHQWH  GDU GLF
KLQUHLFKHQG VLFKHUH $XV%EXQIMAPKWWERGYVQUHLY EHZHUWHW ZHUGHC
OLFKNHLW YRQ 9HUO|QJHUXQJV oXIQIDQ¥Q®IH¥IW]IWHQ EHL]XOHJHQGHQ
RSWLRQHQ EHOHJHQ HQWVSUHFKHQ LQ GHU 5HJHO GHQ ODUNYV
ILQDQJLHOOHQ 9HUP JHQVZHUWH 6RIHUQ

%HL QHXHQ O9HUWU|JHQ EHIJLQQHR&P WWHKOEPWP YHUI%JEDU VLQG ZHUGH
(UVWDQZHQGXQJIV]JHLWSXQNW  ZLUGQzZHK&FG X PHDBHHUNDQQWHU %HZHUWXQJVP

VWHOOXQJVGDWXP HLQ 9HUP JHQVZRIWHGHUYMNJUBHFKHY| DNWXHOOH O0DUN
DXl 1XW]XQJ GHV ]XJUXQGH OLHJHQGHQ PP HQV

ZHUWHV GDUVWHOOW VRZLH HLQH /HDVLQJYHUELQGOLFKNHLW

GLH VHLQH O9HUSIOLFKWXQJ OLHWLQBIXLHMG®YLQIHUP JHQVZHUWH XQG I
IDKOXQJHQ [X OHLVWHQ DE]%JObRKELHRGOLRRMNHIQWYWQ ZHUGHQ LQ GHU 5H
/[HDVLQJDQUHL]H ZLGHUVSLHJHOW BELORI@AIHIWAH Q6 RPILW ZHWEHQ QXU GDQQ VDI
IXP HLQHQ GHU $EVFKUHLEXQJVDXgHPRLOLPRW GPRY %HWU!JH XP JHJHQZ
IXW]XQJIVUHFKW XQG [XP DQGHUHLH LI AHIHEONW CHHQ $XIUHFKQXQJIJVUHFKW E
=LQVDXIZHQGXQJHQ 19U GLH EHBBVLRRKWHUW ZLUG GHQ $XVJOHLFK DX
ELQGOLFKNHLWHQ HUIDVVW 'LH K FBER HQ YXIQ:K U 1B U

/HDVLQJ]DKOXQJHQ HUIROJW XQWHU $QZHQGXQJ GHV
*UHQJIUHPGNDSLWDO]JLQVVDW]HV GHH NROIHERREUMXHII HUIROJW HQWVSUH
XQG /HDVLQJIDKUJHXJH LQGLYLGXHOwWHEHRMWXQHOMWD MHIKRULH QDFK —)56b

JLQDQJLQVWUXPHQWH JROJHEHZHUWXQJ ILQDQJLHOOHU 9HUP ..
JLQDQ]JLHOOH 9HUP,JHQVZHUWH ZHUGHQ QI

(LQ )LQDQJLQVWUXPHQW LVW HLQ BHUWOWHJIRUWHIUHJNOTWKVLILILHUW

JHLWLJ EHL HLQHP 8QWHUQHKPHQ ]XU (QWVWHKXQJ

HLQHV ILQDQJLHOOHQ 9HUP JHQVZHUWWY pPRQGy Fib, kb WHD $QVFKDIIXQIVNRVWH

D©)© 7 BlalQ)  FOUI DQRISIPIAE pAd (AT LHEGRY i up JHQVZHUWH
ILQDQJLHOOHQ 9HUELQGOLFKNHLW RGHU “HLQHV (LJHQ
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UHUIROJVZLUNVDP ]XP EHL]XOHJHQGHZHLOLWHE BFVW!QGHQ VDFKJHUHFKW \
EHZHUWHWH ILQDQ]LHOOH 9HUP JHQWEZH UMW UHLFKHQGHQ 'DWHQ [XU %HPHYV
L XOHJHQGH —HLWZHUWV ]XU 9HUI%J

L SHUZHQGXQJ PD;JHE

ﬁ%/ Fl?%}g —QSXWIDNWRUHQ P,JO

'LH .ODVVLIL]LHUXQJ XQG %HZHUWXQJ.EH
9HUP ,JHQVZHUWHQ HUIROJW ]XP HLQ%Q'RDEL
&KDUDNWHULVWLND GHU PLW GH |
9HUP JHQVZHUW HLQKHUJHKHQGHQ =BREX W ‘PFHK EHREDFKWEDUHQ -Q
XQG ]XP DQGHUHQ DQKDQG GHV *HVHkJIH W IHYLQI 1X KDOWHQ $SOOH ¢
QDFK G2b% -6LH ILQDQ]JLHOOHQ 9HUP,MW\ZH+U<VQ+$ 6FKXOGHQ [1%U GLH GHU E&k

VWHXHUW =HLWZHUW EHVWLPPW RGHU LP $E

DXVJHZLHVHQ ZLUG ZHUGHQ LQ GLH QT
=X IRUWJHI%KUWHQ $QVFKDIIXQJVNREWQ7||QKUEL HZEHUOMH WOl H P HV VX Q JVKLHUD U FK L
ILQDQJLHOOH O9HUP JHQVZHUWH ZHU%\j@ )g[g)\.,JLHUHQG DXl GHP —QSXWI

SHULRGHQ XQWHU $QZHQGXQJ IIH ;
JLQVPHWKRGH ]X IRUWJHI%KUWHQ $Q\Z§ \\ygézavgﬁv 'HGHU 19U GLH %H?
EHZHUWHW  *HZLQQH XQG 9HUOX WH] =HLWZHUW LQVJHVDPW
HUIROJVZLUNVDP HUIDVVW ZHQQ GHLJ-\@VMUP JHQVZHUW

DXVJHEXFKW PRGLILILHUW RGHU ZHUWJHPLQGHUW ZLUG

'"HU .RQJHUQ EHXUWHLOW DXI IXNXQIWOWHUHFKkwrRRHBNPZWHR O0/UNWHQ 1%U L
GLH HUZDUWHWHQ .UHGLWYHUOXVWH %P )RUGHUNIMHQREKY 6FKXOGHQ QRWL
ILHIHUXQJHQ XQG /HLVW X Q@BHQ-620H6Q G HEM WBLUAKWLIWH 3UHLVH

GHQ JHP!j -)56b ]XO!VVLJHQ YHUHLQIDFKWHQ $QVDW]

DQ GHP ]XIROJH GLH %EHU GLH UBMAJHLW %GHAHUWXQJVYHUIDKUHQ EHL ¢
HUZDUWHWHQ .UHGLWYHUOXVWH DE -@BRWHMNWRD G HHQQLHGULIVWHQ 6WXIt
$QVDW] GHU )RUGHUXQJHQ ]X HUIDV%H@HL\JWQ@J 'LYXP EHL]XOHJHQGHQ =H
QRWZHQGLJH :HUWEHULFKWLIXQJ ZLYgGy HPFIHw %QWHBWOLFK LVW DXI GHP

BHUKENVLEKWLIXQ) = KLVWRULVFKHU @Vlg}(@ %‘&g
REMHNWLYHU +LQZHLVH  DXI Wﬁ' FER Tk EHREDFKWEDU LVW

DEJHOHLWHW XQG VRIHUQ UHOHYDSJ%V%)@QKDQ&H%N %&%QVVHUIDKUHQ EHL

(QWZLFNOXQJHQ GHV ODUNWHYV
$QIJHLFKHQ  XPIDVVHQ EHLVSLHOYZRSVAN DN AU QLEGULIGTAG Gl
QDFKKDOWLJH 9HUVFKOHFKWHUXQJ GWWHéb*HW@HUW]\%PHLéHL]XOHJHQGHQ =H

GHXWOLFKH %ROQLW!WVYHUVFKOHFKWH@¥3bViRW FRVBQWHFEK LVW DXI GHP
HLQHV =DKOXQJVYHU]XJV VRZLH GHREMKWEWH LVW 8P GLH $QJDEHSIOLF
:DKUVFKHLQOLFKNHLW HLQHU —QVROYEEQIL]XOHJHQGHQ ZSHLWZHUWH ]X HUI%OCQC

.RQ]JHUQ .ODVVHQ YRQ 9HUP ,JHQVZHUW

'LH25%-6bYPLWWHOW GHQ EHL]XOHJH@@MGHbWQ;wV\GHU *UXQGODJH LKUHU
]X MHGHP $EVFKOXVVVWLFKWDJ

JJZ'@U U 5LVLNHQ VRZLH
“HLWZHUW LVW GHU 3UHLV GHU LQﬁﬁgwﬁig*Jb%m\H'éuw'*Q P HVV X0 I\

*HVFK|IWVYRUIDOO JZLVFKHQ ODUNW

%HPHVVXQJVVWLFKWDJ 1%U GHQ 9 |‘_’\bHv

9HUP JHQVZHUWV HLQJHQRPPHQ

JEHUWUDJXQJ HLQHU 6FKXOG JH]D %h’ j* ULH]QZL;;TJ%%QGLHFEg %}
%HPHVVXQJ GHV EHL]XOHJHQGHQ 3/

GDYRQ DXVJHJDQJHQ GDVV GHU *HYFK! W 'I_|D

GHVVHQ 5DKPHQ GHU 9HUNDXI GHYV Qﬁwp%{%%\b%vHIWIyKWDJZSZ/MGHR)Q][HFUQ
RGHU GLH ZEHUWUDJXQJ GHU GFKXOﬁl-rlell-I?‘QZMJLQ'UHQ '"HULYDWH JHKDOWHOQ

UHQWZHGHU DXl GHP +DXSWPDUNW I%U GHQ
9HUP ,JHQVZHUW RGHU GLH 6FKXG@BWRQ@MH &WHXHU Q

NHLQ +DXSWPDUNW YRUKDQGHQ I'3‘/I¥\IP" —$6b ZHUGHQ DNWLYH XQG SDVVLY

UDXlI GHP YRUWHLOKDIWHVWHQ Ay %’}V Ef;HUJSVHHQ%ﬂégUgVHXUQPJ\SE
9HUP ,JHQVZHUW E]JZ GLH 6FKXO bIW' (i ¢ GHQ 6WHXHUELODC
'LH25%-6bBKVV =XJDQJ [XP +DXS\\{ H&WHVHOOVFKDlWHQ XQG LP .RQJHU
RGHU ]XP YRUWHLOKDIWHVWHQ QJWEMWGHWEH@NWHI_WH ODWHQWH 6WHXHUQ
EHL]IXOHJHQGH =HLWZHUW HLQH W HUHWPY NHQRWUAMU\Y N JHELOGHW VRIHU
RGHU HLQHU B6FKXOG EHPLVVW WLWDD\QM.[F@@/O&H&H SHDOLVLHUXQJ ZDKUV
$QQDKPHQ GLH ODUNWWHLOQHKPHU

HUQ ZHUGHQ QLFKW JH

BUHLVELOGXQJ I%U GHQ 9HUP, JH V¥P WHE fwﬁg HQJHQ DXV HLQHP *HVFK
6FKXOG []XJUXQGH OHJHQ Z3/4UGH U DXV GHP HUVWPDOLJHG

GDYRQ DXVJHJDQJHQ GDVV GLH gRYypW UVQQU%W@ XQG B6FKXOGHQ DXV
LQ LKUHP EHVWHQ ZLUWVFEKDIWQYFEKHQ VYRWHBBWUWOH DOV HLQHP 8QWH
KDQGHOQ 25%-6Db 6(ZHQGHWXVDPPHQVFKOXVY RGHU /HDVLQJYHUK!OWZC
%HZHUWXQJVWHFKQLNHQ DQ GLH XQWHU GHQ



25 % %

)%U GLH .RQJHUQJHVHOOVFKDIWHQ ZHUGHQ IROJHQGH O, QGHUVSH]LILVFKH 6WH

/IDQG 6WHXHUVDW] 6WHXHUVD

"HXWVFKODQG
JUDQNUHLFK
6FKZHL]
“VWHUUHLFK
86%

&KLQD
1LHGHUODQGH
6HUELHQ

9RUU!'WH 3HQVLRQVU%FNVWHOOXQJHQ XQG !KQOL

9RUUIWH ZHUGHQ ]X $QVFKDIIxQJvNEHrHBLEBMAWHAR

‘HQQ GHU % ,UVHQ RGHU ODUNWSUHLWSI@ HFKAMMNRIHQ DXV OHLVWXQJIJVRULHQW
ZHLVH GHU EHL]XOHJHQGH =HLWZHUSW ORRGAUG B QLY HRWY - FKHUXQJIJVPDWKHPD
IHWWRYHU!X{HUXQJVZHUWHQ QLHGWHRU BRWDYWYE KPUMWHEPUZHUWYHUIDKUHQ
DQJHVHW]W 'HU 1HWWRYHU!XiHUXQPEHUEHYOWY s@ULEKWQIWLIHQ 9HUSIOLFI
GHP LP QRUPDOHQ *HVFK!IWVJDQ®HUUTUX@EHPPHY GHU JXP %LODQ]JVWLFKYV
9HUNDXIVHUO,V DE]J%JOLFK GHU ELWHYZRWBWHHQUDR I/ HREFWXQIVDQVSU%FKH EHZHL
GLUHNW ]XUHFKHQEDUHQ $XIZHQGX®IHP UYA WRUYHHWNQ $QQDKPHQ %EHU GLI
EHVW!QGH GHUHQ 9HUNDXIVIIKLINHRWZLUbHIERPKEHEMWLPPWHU 3DUDPHWHU G
HLQJHVFKU!QNW LVW ZHUGHQ DQUERHWYADHHLYWMAQIVK KH DXVZLUNHQ EH

EHULFKWLJXQJHQ YRUJHQRPPHQ 6RZRKO GHU ODXIHQGH 'LHQVW]HLWDXIZD
GHU =LQVDXIZDQG VLQG LP 3HUVRQDODX
%HUDWXQJVSURMHNWH HUZDUWHWHQ (UWU!JH DXV 30DQYHUP, Jt

VRQVWLIHQ EHWULHEOLFKHQ (UWU!JHQ
8QIHUWLJH XQG IHUWLJH S3URMHMWKFKHUKQI¥PDWKHPDWLVFKHQ *HZLQQ
%LODQ]JVWLFKWDJ QRFK QLFKW DQ Gohy WRGCHOKERHBFKQHW YHUPLQGHUQ GD\

VLQG ZHUGHQ LQ GHU .RQJHUQELO@Xlo XRMHY (SO NDSLWDO LQ GHU 3HUL
9HUWUDJIVYHUP,JHQVZHUWH RGHU 958 WWRIIVYHUELQGOLFK

NHLWHQ DXVJHZLHVHQ 'HU ]XU $QZHQGXQJ GHU

=HLWEH]XJVPHWKRGH EHQ,WLJWH ) X WHP

GHU 3URMHNWH ZLUG DQKDQG GH§#§&§M§HC§%§NV GoxQIHQ

EHUHLWY DX| HLQHP 3URMHNW DQJ%B@%WQH@5%@WMWH@ﬂ%QJHQ ZHUGHQ JH|
GHU ]XP %LODQ]JVWLFKWDJ HUZDPWHWHQGC HVOPWHLGILIQLVVHV GHU 9HUJDC

BURMHNWNRVWHQ HUPLWWHOW JHIHQZ{UWLJH 9HUSIOLFKWXQJ EHVWHKW
ZLUWVFKDIWOLFKHU 5HVVRXUFHQ ZDKUVFK
ILTXLGH OLWWHO VHLQH +,KH ]XYHUO|VVLJ JHVFK{W]W ZHUGF

+ KH HLQHU 5%FNVWHOOXQJ LVW GHU ZD

‘LH OLTXLGHQ OLWWHO XPIDVVHQyPBRIIRHIMWERWXERS 6RQVWLIH X  YHL

6LFKWHLQODJHQ 'LH %HZHUWXQJ HEWROIN ®XI1ZHOEHY YROQWVSUHFKHQG EHU

ODUNWSUHLVHQ 5%FNVWHOOXQJHQ 1%U ]X HUZDUWHQGH
]JDKOXQJHQ RGHU YHUJOHLFKEDUH 3H!
ZHQGXQJHQ ZHUGHQ DQJHVHW]W ZHQ
HQWVSUHFKHQGHU 30DQ YRQ GHQ M
*HVFK!IWVOHLWXQJHQ EHVFKORVVHQ XQG |
ZXUGH 'HU ZDKUVFKHLQOLFKH (UI%00XQJ
ODQJIULVWLIJHQ 5%FNVWHOOXQJHQ LVW D
GHU S$EJLQVXQJVHIIHNW ZHVHQWOLFK LVW
HUIROJW LQ GLHVHP )DOO |XP %DUZ!
JLQDQJLHUXQJVNRVWHQ ZHUGHQ LP )LQD
HUIDVVW
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(UJHEQLV MH $NWLH U=XU %HXUWHLOXQJWNREHMWIJKH 5%FNVWH
'DV (UJHEQLV MH $NWLH HUUHFKQHWXRQHQOKY $SQRPKPHQ %EHU (LQWULW)
.RQJHUQMDKUHV%EHUVFKXVV QDFK (VFKHEQQODLEMMHIOMIPQ XQG %DQGEUHLWH
DQGHUHU *HVHOOVFKDIWHU XQG GHU J)D.FKIWUKFEHQBKARGJX WUHIIHQ 'LH WD\
GHU GXUFKVFKQLWWOLFK DXVJHJHEHQ¥QOTDWMLBHEIHQ N.QQHQ YRQ GLHVHQ |

XQUHQ DEZHLFKHO
(LQ 9HUZ!VVHUXQJVHIIHNW GHU VLFK DXV VRIHQDOQWHQ

SRWHQILHOOHQ SNWLHQ HUJHEHQ N QW k¥ Wb/l YH'GP o H U EZIQB@HEKNHL W
%HULFKWV]HLWUDXP QRFK LP 9RUMDK e o B e e s

'HQ 9HUSIOLFKWXQJHQ DXV 3XW 2SWLRQC
|
AHUZRQOXGY VIRG BEWKHEXQIHY RC-:‘HCBJLHJHQ 6FK|W]XQJHQ [1%U [JXN%QIWLJH

$QQDKPHQ EHL GHU (UVWHOOXQJ GHYywHQ XxQG (UJHEQLVVH VRZLH 'LVNRQ

-RQJHUQDEVFKOXVVHYV JLQVVIW]H 'LHVH B6FKIW]XQJHQ JHKHC
'LH +,KH GHU LP .RQJHUQDEVFKOXVV DXQVHZHHYKQIHQHQ 1%U GLH HUZRUEHC
9HUP JHQVZHUWH 9HUELQGOLFKNHLWE® L R@®BQ HN DX{HQVWHKHQGHQ $QW
VWHOOXQJHQ GHU  +DIWXQJVYHUK| @FY\QQQLK\@”QHLFG%"UU%/B( 67(& $SNTXLVLWLRC
VRQVWLJIHQ ILQDQJLHOOHQ 9HUSIOLFEmVMXQAHQFFg_dWULYPRQQ$NTXLVLWLRQ S

6FKIWIXQIHQ RGHU $QQDKPHQ DEK'@%;;;(\'; (5' V QHEHQ GHQ EHUHLWV

ULFKWHQ VLFK QDFK GHQ 9HUK!'O
(LQVFK!W]XQJHQ DP %LODQJVWLFKWDJ c?x Kifg YRQ QLFKW EHHLQI

LQVRZHLW DXFK GLH + KH GHU DXVJHZIGHAHR VPLEr'KJII-QJW E28% 66bQ0HQ GLH
XQG $XIZHQGXQJHQ GHU GDUJHVWHobIV\HKQLQH‘kﬁ-FQ(HHNQ/WLOOKDOWHUSRVLWLRQ
MDKUH '"HUDUWLJH $QQDKPHQ EHWUHIIHQ XQWHU

DQGHUHP GLH %HVWLPPXQJ GHU 1XWUBKIHEDBRAABIGHY SEVFRMHLBXQIHQ
DEQXW]EDUHQ 6DFKDQODJHYHUP JHQR,JHRGMWZHUWPM ZHUGHQ EHL 9RUOLHJIH!
PDWHULHOOHU 9HUP JHQVZHUWH GLHHWWPHOGHUXYRYRUIJHQRPPHQ =XU (UP
5%FNVWHOOXQJHQ GHQ :HUWDQVDW] RQ@ %RWHEMNIXQUWE LVW GLH 6FK!W]
Lhe TRy o R eAlUlE JHQVZHUMU‘NQQ \BQ#L&JX J YRQ &DVKIORZV QRWZ}I
9HUSIOLFKWXQJHQ %HVWHKHQGH 68FQ<\1\1N WHRBVKIORZY XQG GLH JH\

ZHUGHQ EHL GHU :HUWHUPLWWOXQ Qéé
EHU%FNVLFKWLJW  MHGRFK N,QQH deR/ VLHUHQ DXI GHQ MHZHL

(UJHEQLVVH YRQ GHQ 6FK!W]X®QHHQ D LAP RV '-FKWDJ VIR L2 ERWRE O
IROJHQGHQ 6DFKYHUKDOWHQ VLQG &®LRQMD YRRoSHR WDWVIFKOLFKHQ (QW
VWLFKWDJ JHWURIIHQHQ $QQDKPHQ VPEGHERKWRQGHBRQDKPHQ XQG 6FK{W]X
%HGHXWXQJ EHWUHIIHQ XQWHU DQGHUHP ]X HUZDUW

DXV 3URGXNWYHUN|XIHQ GLH :LUWVEK

usov JROJH YRQ 8QWHUQHKPHQVGKHWD PPHIP JHQVZHUWY VRZLH ODWHUL

VFKO%VVHQ HQWVWH KH\QF K HWHO RGIHQHUJLHSUHLVH /[LHIW GHU YRUDX"

JLUPHQZHUWWKEHU (UVWNRQVROLGLHMXQHOEDH %HWUDJ XQWHU GHP %XFKZ

(UZHUEV VLQG DOOH LGHQWLILJLHUEPVHKQUEAHBERQIHQW + KH GHU 'LIIHUHQ
ZHUWH I9HUELQGOLFKNHLWHQ XD HKAHQWXDO

YHUELQGOLFKNHLWHQ ]X EHL]XOHJHQGHQ =HLWZHUWHQ
]XP (UZHUEVVWLFKWDJ DQJXVHWHIPEQWERULFKWHUVWDWWXQJ

alE© ORIzl KOOI (IS GFKHW%%”%Q F’m LQ M%QJVWHU =HLW
%HVWLPPXQJ GHU EHLIXOHIHQGHQE 7 M RHLW LP $XVODOG GHXWOL

GLHVHU 9HUP,JHQVZHUWH XQG 9H=U<EJ'-Q3G1QJLEWH+LW<FQQ GHU B8QWHUQHKPHQYV
*HVEK{IWYV RGHU )LUPHQZHUWHOHMEQBLHGCHBQOQWHUQHKPHQVOHLWXQJ HLQI
]JDKOXQJVPLWWHOJHQHULHUHQGHQRNK@KBIXWEBQH ["HYFK!IWVDNWLYLW!WHQ LI
RUGQHQ XQG HLQPDO M!KUOLIFK $BXOPDQRUNQG VWHOOW GHVKDOE HL
‘HUWKDOWLJINHLW KLQ ]X %EHUSEB#HWHGEKWHYYWDWWEQJ PLW 9RUMDKUHVZE
ODQJIULVWLJIH (UWUDJVSURJQRV@I PUQWL@W#K@(?;VV;U%':IU L(ﬁ?/\/ﬁ';ﬂ%';‘(gf'
HLQKHLWHQ YRU GHP +LQWH %\/ G H bUOLOIY EHIRUH
JHVDPWZLUWVFKDIWOLFKHQ (sz@\)%\YSQ%%?f lﬂé @ﬁf UJSEE?LVQ \?RU E T

QV ZHQGXQJH HU 9RUVWDQG VL
u3HQVLRQVU%FWW”$®’@XQBHQVHQV\@@?/ @Ifd Q LQKUHQ 7RFKWHUXQWHL(J?QHKPH

CotllFle Sl A DL SR D <l Ll QH\)$IQ<'IWVVHJPHQWH ZHOFKH
QDKPHQ EHHLQIOXVVW HQQ GLhKQUIWKRHHEIRHERHU ZLUWVFKDIWOLFKHQ OF
$QQDKPHQ QLFKW HLQWUHIIHQ I3¥#HUWF&WHASI[XLAKWHYHQ 6HIJPHQWHQ -QODC
YHUVLFKHUXQJVPDWKHPDWLVFKHQXVREERHQJHRBWYW ZHUGHQ
8QWHUGHFNXQJ GLH HUJHEQLVQHXWUDO LP %EULJHQ

NXPXOLHUWHQ (LJHQNDSLWDO YHUH!JLILHﬁk* AN BEULFKWHUVWDWWXQJ OLHJH!
HLFKHQ $XVZHLV XQG %HZHUWXQ.J

ZLH GHP .RQJHUQDEVFKOXVV ]XJUXQGH 'L
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DNWLRQHQ PLW GHP DQGHUHQ 6HJPHQW ZHUGHQ
JHVRQGHUW GDUJHVWHOOW 'LH 8PVDW]HUO,VH ]ZLVFKHQ
GHQ 6HJPHQWHQ ZHUGHQ ]X PDUNW%EOLFKHQ 3UHLVHQ
YHUUHFKQHW

-P 5DKPHQ GHU LQWHUQHQ 6WHXHUXQJ ZHUGHQ
7UDQVDNWLRQHQ LQQHUKDOE HLQHV 6HJPHQWYV QLFKW
KHUDXVJHUHFKQHW ZHVKDOE EHL GHU 'DUVWHOOXQJ GHYV
*HVDPWHUJHEQLVVHV GHV .RQJHUQV DXI GLH H[WHUQHQ
8PV!W]H %EHU]XOHLWHQ LVW

6HIPHQWH
LQ (85 —QODQG $XVODQG *HVDPWEHUOHLWXYDPWNRQ]HUQ
8PVDW]HUO VH

DE]%JOLFK 8PVDW]HUO,VH PLW DQGHUHQ
6HIPHQWHQ

8PVDW]HUO ,VH %UXWWR
$EVFKUHLEXQJHQ
(%-7

DE]%JOLFK (UO,VH DXV 7TUDQVDNWLRQHQ
PLW DQGHUHP 6HIJPHQW

6HIJPHQWHUJHEQLV %UXWWR
JLOQDQJHUJHEQLV
'KUXQJVJIHZLQQH YHUOXVWH
(%7

6HIPHQWH
LQ (85 -QODQG $XVODQG *HVDPWEHUOHLWXYDPWNRQ]JHUQ

8PVDW]HUO VH

DE]%JOLFK 8PVDW]HUO VH PLW DQGHUHQ
6HIJPHQWHQ

8PVDW]HUO VH %UXWWR
$EVFKUHLEXQJHQ
(% -7

DE]%JOLFK (UO,VH DXV 7UDQVDNWLRQHQ
PLW DQGHUHP 6HJPHQW

6HIPHQWHUJHEQLVY %UXWWR
JLOQDQJHUJHEQLV
TKUXQJVJIHZLQQH YHUOXVWH
(%7
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-QIRUPDWLRQ ¥%EHU B3URGXNWH XQG 'LHQVWOHLVWXQJHQ

Loves

%HUDWXQJVHUO,VH
/LIHQ] XQG :DUWXQJVHUO,VH
6RQVWLJIH (UO,VH
8PVDW]HUO,VH

'LH VRQVWLJHQ (UO,VH HQWKDOWHQ LP :HVHQWOLFKHQ
8PVDW]HUO VH DXV GHP 9HUNDX| YRQ +DQGHOVZDUHQ
LQ +.KH MR® 9RUMMR B

-QIRUPDWLRQ %EHU JHRJUDSKLVFKH *HELHWH
'LH =XRUGQXQJ GHU ODQJIULVWLIJHQ 9HUP JHQVZHUWH
VRZLH GHU 8PVDW]JHUO VH ]X -Q XQG $XVODQG HUIROJW

QDFK GHP 6WD QG RUYBH\GHWOVFKDIWHQ LQ -Q
XQG $XVODQG

LQ 7(85 /DQJIULVWLIH 9HUP JHQVZHUWXiHQXPVDW]

-QODQG
$XVODQG
.RQJHUQ

-QIRUPDWLRQ %EHU ZLFKWLJH . XQGHQ

OLW HLQHP .XQGHQ Lb6bG -)56b ZXUGHQ LP
*HVFK!IWVMDKU 8PV!W]H7(®H+ . KH YRQ

9RUMDKU PLW HLQHP .XQGHQ 8PV!W]H LQ + KH YRQ
LQVJIHVOBW JHW!WLJIW
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(UO!'XWHUXQJ [XU *HZLQQ XQG 9HUOXVWUHFKQXQJ

8PVDW]HUO VH

%HL GHQ 8PVDW]HUO ,VHQ KDQGHOWS$HDW VIDEIRVUQ JWVHHOYRB DXV QRFK QLFKW DI

7(8% 9RUM DK 8 B XP 3URMHNWHQ7 86U GHQIR UMMDR B

%HUDWXQJVOHLVWXQJHQ HLQVFKODHQWIHRKGBEWBPYBUWYHWWDOWHQ DXVJIHZLHVHQ

P!'i{LJHQ (UVWDWWXQJHQ YRQ 5HLVHNRVWHQ LQ GHQ

. XQGHQSURMHNWHQ $XV GHP 9HUNDXI YRQ +DQGHOVZDUHQ NI
*HVFK!IWVMDKU HLQ 8PVDWHLQ +.KH YRQ
9R U MD(8H HUJLHOW ZHUGHQ

6RQVWLIJH EHWULHEOLFKH (UWU|JH

'LH VRQVWLIJHQ EHWULHEOLFKHQ (UWU|JH JOLHGHUQ VLFK LP (LQJHOQHQ ZLH IF

oves

(UWU!JH DXV GHU $XI10,VXQJ YRQ 5%FNVWHOOXQJHQ

(UWU!JH DXV 9HUVLFKHUXQJVHQWVFK!GLJXQJHQ

(UWU!JH DXV GHP $EJDQJ YRQ $QODJHYHUP JHQ

(LQJ!QJH DXI DEJHVFKULHEHQH )RUGHUXQJHQ

JEULJH (UWU!JH

6XPPH

-Q GHQ %EULJHQ (UWU!JHQ ZHUGHQ/ H®EWWHQWE&DFKHIHU LPPDWHULHOOHU 9H
YHUUHFKQHWH 6DFKEH]%JH LQ + KHVWR@GH(A5Q +,KM5YRQ 9RUMDKU 7(85

9RUMDKU 7(85 (UWU!JH LP YDKPHD GWEBERQL VRZLH (UWU!JH
JHVHW]OLFKHQ )RUVFKXQJV]XODJH [:3UWHUHE HOW ¥ MENDXHI DQ 'ULWWH HUIDVVW

SNWLYLHUWH (LJHQOHLVWXQJHQ

%HL GHQ DNWLYLHUWHQ (LJHQOHLV SN\ UIMOHK GG HQWZHFNOXFXIVNRVWHQ ZHUC
XP DNWLYLHUWH (QWZLFNOXQJVNRY¥%WH@ GLM ¥RKIDXWRQFKWOLFKH ZLUWVFKDI

7(8% 9RUMDKU 7(85BHOFKH GGHXHU E]Z b -DKUH DEJHVFKULHEH
$NWLYLHUXQJVNULWHULHQ JHP!i -$$BVFKUYPRBEWGULHOQ®QW QDFK GHP S$EVFI
9HUP JHQVZHUWH HUI%OOHQ 'LHQWHZ L FIN@W IDDWSKRVH ]X GHP =HLWSXQNW

YROOVW!QGLJ DXI LQWHUQ HQWZLFEHOWHHBRIWIDWH JHQXW]W ZHUGHQ
JRUVFKXQJVNRVWHQ ZHUGHQ LQ GHU 3HL
(QWVWHKXQJ DOV $XI1ZDQG YHUEXFKW

ODWHULDODXIZDQG $XI1ZDQG I%U EHIRJHQH /HLVWXQJHQ

Loves

$XI1ZHQGXQJIHQ 1%U EH]RJHQH :DUHQ
$XIZHQGXQJIHQ 1%U EH]JRIJHQH /HLVWXQJHQ
6XPPH

'LH $XIZHQGXQJHQ I1%U EH]RIJHQH /HLVWXQJHQ
EHLQKDOWHQ GLH /HLVWXQJHQ YRQ 3DUWQHUQ PLW GHQHQ
JHPHLQVDP 3URMHNWH DEJHZLFNHOW ZHUGHQ VRZLH
IUHPGEH]RJHQH 3URJUDPPLHUDUEHLWHQ XQG
'KQOLFKH /HLVWXQJHQ
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SHUVRQDODXIZDQG

T E

/,KQH XQG *HK!OWHU

6RILDOH $EJDEHQ XQG $XIZHQGXQJHQ 1%U $OWHUVYHUVRUJXGQJ
GDYRQ 1%U $OWHUVYHUVRUJXQJ

6XPPH

P *HVFK!IWVMEZBUHQ LQ GHQ *HVHOOVER¥FYSHLEXQIHQ DXI LPPDWHULHOOF

GHY5%-6 .RQ]IBXQ¥KVFKQLWAMOUMRKOHUP JHQVZHUWH GHV $QODJHYHUP JHQ
OLWDUEHLWHQGH EHVFK!IWLJW &XPKBIQOIIMYLFRHMDY DXI GHQ J)LUPHQZH

EHWUXJ GLH $ QI BVOQ BHHLUN HQ GRIOM D K U

. DYRQ ZDUHQRUMDKULP %HUHLFK . yEK!I lWYMDIOUHQ :HUWPLQGHUXQJHQ Y

%HHUDWXQJ XQG (QWZLAFNUMIWULP  gpyp JHQVZHUWHQ YRU GLH QDFK -$6

%HUHLFK 9HUZD O WXRUMDEKEP %HUHLEK L (jSODQP!{LIJH $EVFKUHLEXQJ HUIRUGH L
9HUWULHE XQG ODUNHWLQJ EHVEK!IW(JW

'"HU *HVFK|IWV RGHU )LUPHQZHUW GHU

*PE+ ZXUGILW 7(85 YROOVW!QGL.
DEJHVFKULHEHQ 9RUMDKU 7(85
DXiHUSODQP!{LJH $EVFKUHLEXQJ

XQGHQVWDPPHVY GHU FRQWULPR *PE+

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

'LH VRQVWLJHQ EHWULHEOLFKHQ $XIZHQGXQJHQ JOLHGHUQ VLFK LP (LQ]JHOQHQ

Loves

.RPPXQLNDWLRQV XQG -7 .RVWHQ

1] .RVWHQ

SHLVHNRVWHQ

6RQVWLJH 3HUVRQDONRVWHQ

"HUEH XQG ODUNHWLQJNRVWHQ

5DXPNRVWHQ

. RVWHQ 1%U %HUDWXQJ XQG 3U%IXQJ

6HPLQDU XQG 7DJXQJVNRVWHQ

6SH]JLILVFKH .RVWHQ GHU %, UVHQQRWLHUXQJ XQG GHU 5HFKWVIRUP DOV 6(
9HUOXVWH DXV :HUWPLQGHUXQJ YRQ JRUGHUXQJHQ
JEULJH .RVWHQ

6XPPH

'LH %EULJHQ .RVWHQ XPIDVVHQ LP :HVHQWOLFKHQ
*HZ!KUOHLVWXQJVDXIZ!'QGH $0O0JHPHLQH :HUEH
NRVWHQ .RVWHQ 1%U .XQGHQSIOHJH %HLWU!JH XQG
*HE%KUHQ 9HUVLFKHUXQJHQ VRQVWLJH 6WHXHUQ

%%UREHGDUI /HDVLQJ XQG OLHWH VRZLH %EULJHU
%YHWULHEVEHGDUI

(UJHEQLV DXV GHU (TXLW\ OHWKRGH

'DV (UJHEQLV DXV GHU (TXLW\ OHWKFRGH Q@YW VWSKHFKRWQ GHR5®»X6 GRI@HUQ

7(8%® 9RUMDK&D HQWI/OOW DXHQWDNWOOHQGHQ DQWHLOLJHQ -DKUHVHUJHI
DVVR]JLLHUWH 8QWHUQHKPHQ 3$&(b *PE+ 6DDU

EU%FNHQ
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6RQVWLJIHV J)LQDQ]JHUJHEQLYV

'DV VRQVWLJH J)LOQDQJHUJHEQLY JOLHGHUW VLEFK LP (LQJHOQHQ IROJHQGHUPDH

Lowes T

(UJHEQLV DXV :!KUXQJVGLIIHUHQ]HQ VDOGLHUW
6RQVWLJH =LQVHQ XQG !KQOLFKH (UWU!JH

=LQVHQ XQG 'KQOLFKH $XIZHQGXQJHQ

6XPPH

9RQ GHQ =LQVHQ XQG !KQOLFKHQ DXI| $XIZHQGX®RLHVD KI®W [BBXIHQDM 83 QDQJHUJHEQLYV
~)56b

'DV VRQVWLJH )LQDQ]JHUJHEQLV EHLQKDOWHW EHL GHQ 6RQVWLJHQ =LQVHQ X
(UWU!JH DXV 3XW 2SWLRQHQ

6WHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ

'LH 6WHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ JOLHGHUQ VLFK ZLH IROJW

Loves

IDXIHQGH (UWUDJVWHXHUQ
/IDWHQWHU 6WHXHUHUWUDJ DXIZDQG
6XPPH

(LQJHODQJDEHQ ]X GHQ JHELOGHWHQ DNWLYHQ E]Z SDVVLYHQ ODWHQWHQ ¢
HQWQHKPHQ

'LH HUZDUWHWH 6WHXHUTXRWH OHLWHW VLFK ZLH IROJW ]XU WDWV | FKOLFKHQ |

Loves T

.RQJHUQMDKUHV%EHUVFKXVV YRU 6WHXHUQ XQG OLQGHUKHLWHQ
(UZDUWHWH 6WHXHUTXRWH

(UUHFKQHWHU 6WHXHUDXIZDQG

6WHXHUHIITHNWH DXV 9HUOXVWYRUWU |JHQ

6WHXHUHIITHNWH DXV 9RUMDKUHQ

BWHXHUHIITHNWH DXV +LQ]XUHFKQXQJHQ XQG .%U]XQJHQ 1%U ORNDOH 6WHXHUQ

$QSDVVXQJHQ GHV 6WHXHUEHWUDJY DQ GHQ DEZHLFKHQGHQ QDWLRQDOHQ
BWHXHUVDW]

6WHXHUIUHLH (UWU}JH $XIZHQGXQJHQ

6RQVWLJIH
6WHXHUQ YRP (LONRPPHQ XQG (UWUDJ 1%U GDV ODXIHQGH *HVFK}|IWVMDKU

7TDWV|FKOLFKH 6WHXHUTXRWH

(UJHEQLV MH $NWLH

.RQJHUQMDKUHV#%EHUVFKXVV GHU $NWLRQ}UH GHU 25%-6b6( LQ (85
*HZLFKWHWH GXUFKVFKQLWWOLFKH $NWLHQ]DKO
(UJHEQLV MH $NWLH LQ (85
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(UO!'XWHUXQJHQ ]XU %LODQ]

/[LTXLGH OLWWHO

%HL GHQ OLTXLGHQ OLWWHOQ KDQGHOW HV VLFK XP
%DUPLWWHO XQG 6LEKWHLQODJHQ

'LH OLTXLGHQ OLWWHO HQWK®®WHQ LQ +.KH YRQ
9RUMDK®H HLQ YHUSI'QGHWHV .RQWR EHL GHU
6SDUNDVVH 6DDUEU%FNHQ ZHOFKHV DXV GHU 9HUJDEH
HLQHV  OLHWDYDO ]XJXQVWHQ HLQHV /LHIHU
DQWHQb UHVXOWLHUW 'DQHEHQ EHVWHKW  HLQH
(UI%00XQJVIDUDQWLHBER + KRIUMPBR®U

7(8% GHU (UVWH %DQN GHU _VWHUUHLFKLVFKHQ
6SDUNDVVHQb $* ]XJXQVWHQ HLQHV .XQGHQ GHU
7RFKWHUJHVHOOVFKDIW 25%-6b$XVWULDDb*PE+

9RUU!WH

'LH LQ GHU %LODQ] HUIDVVWHQ 9RUU!WH EHWUHIIHQ
DXVVFKOLH{OLFK ]XP :HLWHUYHUNDXI EHVWLPPWH
+DQGHOVZDUHQ

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XQG 9HWUDJVYHUP,

'LH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH 9HUWUDJVYHUP
IXVDPPHQ

I R S

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUWUDJVYHUP ,JHQVZHUWH
6XPPH

9HUWUDJVYHUP JHQVZHUWH VLQG $QVSU%FKH JHIJHQ %EHU .XQGHQ GHUHQ ]XJ
YRQ G2bW%-6b BUEUDFKW ZXUGHQ GLH MHGRFK DXIJUXQG GHU YHUWUDJOLFK
IDNWXULHUW ZHUGHQ

'LH )!OOLJNHLWHQ QLFKW ZHUWJHPLQGHUWHU J)RUGHUXQJHQ

GDYRQ ]XF
Y ]XP $SEVFKOXVVVWLFKWDJ QLFKW
LQ 7(85 NWXFKZH$WVFKOXVVV LEI?WB? _ \ 3
- VN GHQ IROJHQGHQ =HLWE!QGHUQ %E
ZHUWJIJHPLQGHU LVFKHQ X
D
-- GREK %EHUIOoLELY 1% 7PInK 7534 PAKU DOV

=XP %LODQ]VWLFKWDJ GHXWHQ NHLQH $Q]JHLFKHQ GDUDXI| KLQ GDVV GLH 6FK
QLFKW ZHUWJHPLQGHUWHQ )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
QDFKNRPPHQ ZHUGHQ



25 % %

-Q GHU RELJHQ 7DEHOOH VLQG GLH :HUWEHULFKWLJXQJHQ EHUHLWY EHU%FT!
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ JHVRQGHUW JHI¥%KUWH :HUW
IROJW HQWZLFNHOW KDW

Loves

6WDQG :HUWEHULFKWLJXQJHQ DP
9HUEUDXFK
$X10,VXQJ
=XI1%KUXQJ
6WDQG :HUWEHULFKWLJXQJHQ DP

-P *HVFK|IWVMDKU ILHOHQ NHLQH ZHVHQWOLFKHQ $XIZHQGXQJHQ 1%U GLt
JRUGHUXQJHQ DQ $XjHUGHP ZXUGHQ QXU XQZHVHQWOLFKH (UWU}JH DXV =DK
JRUGHUXQJHQ HUIDVVW

6RQVWLIJH 9HUP JHQVZHUWH

Lo T

ODQJIULVWKXU]IULVWRDQJIIULVWKXU]JIULVWLJ
$XVIHUHLFKWH 'DUOHKHQ XQG JRUGHUXQJHQ
5HFKQXQJVDEJUHQ]XQJVSRVWHQ
BRQVWLJH QLFKW ILQDQ]JLHOOH 9HU? JHQVZHUWH
6XPPH

-Q GHQ DNWLYHQ 5HFKQXQJVDEJUHQ]XQJVSRVWHQ VLQG XQWHU DQGHUHP
DEJHJUHQ]W

YROJHQGH 7DEHOOH JHLJW GLH )!OOLJNHLWVDQDO\VH GHU LQ GHQ VRQVWLJHQ
9HUP JHQVZHUWH

ZHGHU ZHUWJHPLQ

LQ 7(85 WBEHUI!

$XVIJHUHLFKWH 'DUOHKHQ XQG )RUGHUXQJHQ
NXUJIULVWLJ
ODQJIULVWLJ

ZHGHU ZHUWJHPLQ

LQ 7(85 Y+EHUI]

$XVIHUHLFKWH 'DUOHKHQ XQG )RUGHUXQJHQ
NXUJIULVWLJ
ODQJIULVWLJ

=XP %LODQ]VWLFKWDJ GHXWHQ NHLQH $Q]JHLFKHQ GDUDXI| KLQ GDVV GLH 6FK
VRQVWLJHQ ILQDQ]JLHOOHQ 9HUP , JHQVZHUWHQ LKUHQ =DKOXQJVYHUSIOLFKWXQ



25 % %

6DFKDQODJHQ

$QGH|UH
y QODJHQ /HDVLQJ
LQ 7(85 %H§ULHEV XXV | X
VEK!

DXVVWDWWXQJ

$QVFKDIIXQJV +HUVWHOOXQJVNRVWHQ

6WDQG DP -DQXDU
TKUXQJV!QGHUXQJIHQ
=XJ!QJH
$EJIQJIH
6WDQG DP "HIHPEHU
TKUXQJV!QGHUXQJIHQ
=XJ!QJH
$EJIQJIH
6WDQG DP "HIHPEHU

$EVFKUHLEXQJHQ

6WDQG DP -DQXDU
TKUXQJV!QGHUXQJHQ

=XJIQJH

$EJIQJIH

6WDQG DP "HIHPEHU
TKUXQJV!QGHUXQJHQ

=XJIQJH

$EJIQJIH

6WDQG DP "HIHPEHU
SHVWEXFKZHUW ]XP '"HIHPEHU
SHVWEXFKZHUW ]XP "HIHPEHU

)¥%2U $QODJHQ LP %DX ZXUGHQ LP HHHPKGNDBGUWBRONRVWH (8D +[ONWIYRIOHUW

7(8%

9RUMDKU
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*HVFK|IWV RGHU )LUPHQZHUW XQG VRQVWLJH LPPDWHULHOOHQ 9HUP

L 7(85 6RQVWLIJH -PPDWHULHOOH 9HUP_ JH 2
EWUARY

*HZHUEO|LFKH
OXS?@E?@%@éWMJFmeHVDvwnupHQz
X /LIHQ]HQ

$QVFKDIIXQJV +HUVWHOOXQJVNRVWHQ

6WDQG DP  -DQXDU
'KUXQJV!QGHUXQJHQ
=XJ!QJH
$EJ!QJIH
6WDQG DP "H]IHPEHU
'KUXQJV!QGHUXQJHQ
=XJ!QJH
$EJ!QJIH
6WDQG DP "H]IHPEHU

$EVFKUHLEXQJHQ

6WDQG DP  -DQXDU
'KUXQJV!QGHUXQJHQ

=XJ!QJH

$EJ!QJH

6WDQG DP "H]IHPEHU
'KUXQJV!QGHUXQJHQ

=XJ!QJH

$EJ!QJH

6WDQG DP "H]IHPEHU
SHVWEXFKZHUW ]XP '"H]JHPEHU
5HVWEXFKZHUW ]XP '"H]JHPEHU

'LH =XJ!QJH ]X GHQ LPPDWHULHOOHB IRMWUPQPEPVDEHOOH JLEW HLQHQ ZEHUI
ZHUWHQ HQWIDOOHQ7PAdW L @RIHWDKREHVHQWOLFKHQ $QQDKPHQ GLE BLM

7(8%® DXl DNWLYLHUWH (QWZLFNOQMUPILVWWNRY WHY CHDFKIUJLHOEDUHQ %HWUDJV
-$6 'LHVH VLQG YROOVW|QGLJ DXGCHWHWHQIMOQWIHESHQWHHLWZHUWYV DE]%
6RIWZDUH J]XU%FN]XI%KUHQ I9HUNDXIVNRVWHQ XQG XQWHU 9HUZHQGX

WLHUWHU &DVKIORZV GHU ]JDKOXQJVPLWWF
'"LH %XFKZHUWH GHU *HVFK!IWV R GHWK HLW HRZHWWIHRVVHQ VLQG
VLQG GHQ ]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHLWHQ
GHB5%-6b]JHRUGQHW ZHOFKH GHQ RSHUDWLYHQ
6HIPHQWH2I6 B H&HBQWVSUHFKHQ

'LH =XJ!QJH EHL GHQ $EVFKUHLEXQJHQ DXI
*HVFK!IWV  XQG )JLUPHQZHUWH HQWKDOWHQ HLQH
DX{HUSODQP!{iLJH $EVFKUHLEXQJ DXI GHQ *HVFK!IWV

RGHU )LUPHQZHUW GHU FRQWULPR *PE+ LQ +,KH YRQ

7(85 DXIJUXQG GHU DNWXHOO QHJDWLYHQ
*HVFK!IWVODJH XQG HUZDUWHWHQ  *HVEK!IWV
HQWZLENOXQJ GHU *HIVH\OD V HIQDN WO O W

YROOVW!QGLJ DXI GDV 6HJPHQW -QODQG 'HU HUJLHOEDUH
%HWUDJ UHFRYHUDEOH DPRXQW GHU &*8 OLHJW EHL
7(85



25 % %

0,

%XFKZHUW )LUPHQZHUW (85 7(85 7(85 7(85
30DQXQJV]HLWUDXP -DKUH -DKUH -DKUH -DKUH

8PVDW]ZDFKVWXP S D LP
30DQXQJV]HLWUDXP
3HUVRQDONRVWHQTXE WH ELV ELV ELV

(%—-7 ODUJH LP
30DQXQJV]HLWUDXP
:DFKVWXPVIDNWRU QDFK
(QGH GHV
30DQXQJV]HLWUDXPV

"LVNRQWLHUXQJV]LQVVDW:

o+8 %/8( 67(& FRQW
*PE + *PE+
%XFKZHUW JLUPHQZHUW (85 7(85

3O0DQXQJV]HLWUDXP -DKUH -DKUH
8PVDW]ZDFKVWXP S D LP
30DQXQJV]HLWUDXP
SHUVRQDONRVWHQTXEWH

(%-7 ODUJH LP
30DQXQJV]HLWUDXP
:DFKVWXPVIDNWRU QDFK

(QGH GHV
30DQXQJV]HLWUDXPV

"LVNRQWLHUXQJV]LQVVDW]

ELV ELV ELV ELV

ELV ELV

%-6 OR4RGBE—6 3H
RUN *PH *PE+

7(85 7(85

-DKUH -DKUH
ELV ELV
ELV
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'LH IROJHQGH 7DEHOOH JLEW HLQHQ ZEHUEOLFN %EHU GLH
ZHVHQWOLFKHQ $QQDKPHQ GLE& XM

(UPLWWOXQJ GHV HUJLHOEDUHQ %HWUDJV DXI *UXQGODJH
GHV EHL]XOHJHQGHQ =HLWZHUW DE]%JOLFK GHU
9HUNDXIVNRVWHQ XQG XQWHU 9HUZHQGXQJ GLVNRQ
WLHUWHU &DVKIORZV GHU ]JDKOXQJVPLWWHOJHQHULHUHQGHQ
(LQKHLW HLQJHIORVVHQ VLQG

25%+16 | 25%-6 ORGHGG6-6 3H
25%010grkznLy g4 X EQVR [PLDORI -

%XFKZHUW JLUPHQZHUW (85 7(85 7(85 7(85 7(85 7(85
30DQXQJV]HLWUDXP  -DKUH -DKUH -DKUH -DKUH -DKUH -DKUH

8PVDW]ZDFKVWXP S D
LP 30DQXQJV]JHLWUDXP

3HUVRQDONRVWHQTXRMW ELV ELV ELV ELV ELV
(%—-7 ODUJH LP
30DQXQJV]HLWUDXP
:DFKVWXPVIDNWRU QDFK
(QGH GHYV
30DQXQJVIHLWUDXPV

'LVNRQWLHUXQJVILQVVDW|

B %/8( 67(& FRQW
*PE+ *PE+
%XFKZHUW )LUPHQZHUW (85 7(85

3O0DQXQJV]HLWUDXP -DKIUH -DKUH
8PVDW]ZDFKVWXP S D LP
30DQXQJV]HLWUDXP
SHUVRQDONRVWHQTXEWH ELV
(%-7 ODUJH LP
30DQXQJV]HLWUDXP
:DFKVWXPVIDNWRU QDFK

(QGH GHV
30DQXQJV]HLWUDXPV

"LVNRQWLHUXQJV]LQVVDW]

ELV ELV ELV ELV ELV

ELV ELV

'LH &DVKIORZ 3URJQRVHQ EDVLHUWIRQ 5DKPIHQGHHY -PSDLUPHQW 7HVWV KD
MHZHLOLJHQ PLWWHOIULVWLIJHQ 'HMPDLOSODQXQJINQ ZKHMHQWOLFKH ]DKOXQ.
EHU%FNVLFKWLIJHQ XQWHUQHKPHQVLQQHILH HQ®HKUXQXHLWHQ HLQH 6HQVLYV
ZHUWH DOV DXFK HIWHUQH I|%NRORPINFEHQ 'LVNRQWLHUXQJV]LQVVDW
5DKPHQGDWHQ +LHU VLQG |XGHPDRMRZARKPVUBIWH GXUFKJHI%KUW 'LH 9DU
(UIDKUXQJHQ DXV 9HUJDQJHQKHLWYENBWWQLBRMQDX®%K ZHUWXQJVSDUDPHWHU
(LQIO%VVH DXV GHQ [XN%QIWLJIJMNQIHRPHOHHUGKWWHBDQGEUHLWHQ I%KUHQ
ODUNWHQWZLFNOXQJHQ HLQJHIORVVZHOHQWOLEKEQ: HIFEHUWXQJHQ GHU *HVF!
EHLWUDJ QDFK GHP 30DQXQJV]HLWIUDPXPQZHW\EHHLQH

HZLJH 5HQWH DQJHQRPPHQ 'LHVH ZLUG %EHU HLQHQ

‘DFKVWXPVIDNWRU HUPLWWHOW ZHOFKHU HLQ]HOQ

IHVWJIJHOHJW ZLUG XQG VLFK DP ODQJIULVWLJHQ UHDOHQ

'DFKVWXP XQG GHQ :DFKVWXPVHUZDUWXQJHQ

RULHQWLHUW 'LHVHV 9HUIDKUHQ LVW GHU 6WXIHb GHU
%HZHUWXQJVKLHUDUFKLH JHP!{ =)56b ]X]XRUGQHQ

J)LQDQ]DQODJHYHUP JHQ

'LH :HUWSDSL2BWiH- 6 PR QJHRWOWHKH Q

b%&l:OOLJNHLW DP JHKDOWHQ ZHU{C
$QOHLKHQ LQ +.(85% YR@HOFKH ELV ]

lYVPLQGHUXQJ ODJ LP *HVFK|IWVMDKU QL



25 % %

TRFKWHUJHVHOOVFKDIWHQ PLW OLQGHUKHLWVDQWHLOHQ

)% U GLH QLFKW NRQWUROOLHUWHQ $QWHLOH HQWIDOOHQ DXI GDV .RQJHUQHUJ

%HWHLOLJIXQJ
6WLPPUHFKWVTXR
LDPH IPRE o Fkw EHKHUUVFM‘EZ E
$QWHLOH
26&2 *PE+ ODQQKHLPHXWVFKODQG
%/8( 67(& *PE+ /% QHEXUIHXWVFKODQG
25%-6 3HRSOH *PE+ G6DDUEU%FNHXQWVFKODQG
25%-6 $XVWULD *PE+ 'LHQ "VWHUUHLFK
4XLQVR % 9 CV +HUWRJHQERWRKHUODQGH
FRQWULPR *UXSS5H ODQQKHLPHXWVFKODQG

%HOJUDG 6HUELHQ
25%-6 9DOXH 30XV *PEBDUEU%FNHXQWVFKODQG

FRQWULPRb &RQVXOWLQJb b -QQRYDWLRQVb G R R LVW HLQH b 7REFKWHUJHVH
9HUHLQIDFKXQJVJU%QGHQ ZLUG GLH FRQWULPR *UXSSH GDUJHVWHOOW

'"LH ]XVDPPHQIDVVHQGHQ )LQDQ]LQ IR PXWLIRRPH® IIMY HQGHQ )LQDQ]JLQIRUPDWL
VLFKWOLFK GHU 7RFKWHUXQWHUQHKPHF IGHY GRHQHUWWU'!JHQ YRU NRQJHU
DQ GHQHQ ZHVHQWOLFKH QLFKW EHIHWPULQEKHAGHHEQWHLOH

EHVWHKHQ VLQG QDFKIROJHQG DQJHJHEHQ

25%-6 3HRYOH25% -6 $XVWULD,
* 0,
. 7(85 26&2 *PE+ “PE+ “PE+ 4XLQVR %

XUJIULVWLIH 9HUP ,JHQVZHUWH
/IDQJIULVWLJH 9HUP JHQVZHUWH
*HVDPWH $NWLYD

XUJIULVWLIJH 9HUELQGOLFKNHLWHQ
/IDQJIULVWLIH 9HUE_QGOLFKNHLWHQ
*HVDPWH 9HUELQGOLFKNHLWHQ

(LIJHQNDSLWDO

GDYRQ DQWHLOLJHV (LIJHOQNDSLWDO
GHU 25%-6 6(

GDYRQ QLFKW EHKHUUVFKHQGHU
$QWHLO DP (LJHQNDSLWDO

8PVDW]HUO VH
$XIZHQGXQJIHQ
-DKUHVIHKOEHWUDJ| %EHUVFKXVYV

GDYRQ GHU 25%-6 6(
IXUHFKHQEDUHU $QWHLO DP
-DKUHVIHKOEHWUDJ
YHEHUVFKXVV

GDYRQ QLFKW EHKHUUVFKHQGHU
$QWHLO DP -DKUHVIHKOEHWUDJ
YBEHUVFKXVV



25 % %

0 —
S e T e
LQ 7(85 S0

XUJIULVWLJIJH 9HUP JHQVZHUWH
/IDQJIULVWLIH 9HUP JHQVZHUWH
*HVDPWH $NWLYD

XUJIULVWLIH 9HUELQGOLFKNHLWHQ
/IDQJIULVWLIH 9HUELQGOLFKNHLWHQ
*HVDPWH 9HUELQGOLFKNHLWHQ

(LJHQNDSLWDO

GDYRQ DQWHLOLJHV (LJHQNDSLWDO
GHU 25%-6 6(

GDYRQ QLFKW EHKHUUVFKHQGHU
$QWHLO DP (LJHQNDSLWDO

8PVDW]HUO VH
$XIZHQGXQJIHQ
-DKUHVIHKOEHWUDJ %EHUVFKXVV

GDYRQ GHU 25%-6 6(
IXUHFKHQEDUHU $QWHLO DP
-DKUHVIHKOEHWUDJ %EHUVFKXVYV

GDYRQ QLFKW EHKHUUVFKHQGHU
$QWHLO DP -DKUHVIHKOEHWUDJ
YEHUVFEFKXVV

'LH YRUVWHKHQG DXIJHI%KUWHQ 8QWHUQHKPHQ ZHLVHQ IROJHQGH &DVKIORZV

2682 *pE+| 25%-6 IHRSQB%-6 SXVWULD o\p o
LQ 7(85 “PE+ “PE+

$Q GLH QLFKW
EHKHUUVFKHQGHQ
$QWHLOH JH]DKOWH
'LYLGHQGH

&DVKIORZ DXV GHU
ODXIHQGHQ
*HVFK!ITWVW!WLINHLW
&DVKIORZ DXV
“QYHVWLWLRQVW!WLINHLW
&DVKIORZ DXV
JLODQJLHUXQJIJVW!WLINHLW
6XPPH &DVKIORZ
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FRQWULPR25%-6 9DOX
0, *
Lo 7(85 %/8( 67(& *PE+ ', Yssh TPE+

$Q GLH QLFKW
EHKHUUVFKHQGHQ $QWHLOH
JH]DKOWH 'LYLGHQGH
&DVKIORZ DXV GHU
ODXIHQGHQ
*HVFK!ITWVW!WLINHLW
&DVKIORZ DXV
~QYHVWLWLRQVW |/WLINHLW
&DVKIORZ DXV
JLQDQJLHUXQJVW!IWLINHLW

6XPPH &DVKIORZ

1DFK GHU (TXLW\ OHWKRGH ELODQJLHUWH )LQDQ]JLQYHVWLRQHQ

'LH ]XVDPPHQIDVVHQGHQ )LQDQ]LSERULCOMM\ROMHGHY DVVR]LLHUWHQ 8QWHU
KLQVLFKWOLFK GHV DVVR]LLHUWHDH F M8 WHUWQ BKZH@W X QJ QDFK GHU (TXLW
3$&(b *PE+ 6DDUEU%FNHQ VLQG YRPFREREUQBQWYSUHFKHQG DQJHSDVVW
DQJHJHEHQ 'LH ]XVDPPHQIDVVHQGHQ )LQDQ]

LQIRUPDWLRQHQ HQWVSUHFKHQ GHQ %HWU!JHQ LQ

JEHUHLQVWLPPXQJ PLW GHQ -)56 DXIJHVWHOOWHQ

3$&( *PE+

LQ 7(85

XUJIULVWLJH 9HUP ,JHQVZHUWH

/IDQJIULVWLIH 9HUP  JHQVZHUWH

XUJIULVWLIJH 9HUELQGOLFKNHLWHQ

/IDQJIULVWLIH 9HUELQGOLFKNHLWHQ

-DKUHV¥%EHUVFKXVV

GDYRQ GHU 25%-6 6( ]I XUHFKHQEDUHU $QWHLO DP -DKUHV¥EHUVFKXVV

-Q GHQ YRUVWHKHQG DXIJHI%KUWHQ 9HUP JHQVZHUWHQ XQG 6FKXOGHQ VLQG (¢

3$&( *PE+

LQ 7(85

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO|TXLYDOHQWH
XUJIULVWLIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

-Q GHQ *HZLQQHQ VLQG GLH IROJHQGHQ %HWU!JH HQWKDOWHQ

3$&( *PE+

LQ 7(85

8PVDW]HUO , VH
DQGHUH DNWLYLHUWH (LJHQOHLVWXQJHQ
ODWHULDODXIZDQG

3HUVRQDODXIZDQG
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JEHUOHLWXQJVUHFKQXQJ YRQ GHQ GDUJHVWHOOWHQ ]J]XVDPPHQIDVVHQGHQ )LC
$QWHLOH DP DVVR]JLLHUWHQ 8QWHUQHKPHQ LP .RQJHUQDEVFKOXVV

3$&( *PE+

IHWWRUHLQYHUP,JHQ GHV DVVR]JLLHUWHQ 8QWHUQHKPHQV

WHWHLOLIJXQJVTXRWH

$QWHLO GHV .RQJHUQV DP 5HLQYHUP JHQ GHV DVVR]JLLHUWHQ
B8QWHUQHKPHQV

*HVFK!IWV RGHU JLUPHQZHUW
6RQVWLJH $QSDVVXQJHQ
%XFKZHUW GHU $QWHLOH

LQ 7(85

/IDWHQWH 6WHXHUQ

T N R

$SNWILYH 3DVVILYH $SNWLYH 3DVVILYH

ODWHQWH ODWHQWH ODWHQWH ODWHQWH
BWHXAUQ BWHXAUQ B6WHXAHAUQ B6WHXAHAUQ

6DFKDQODJHQ
~PPDWHULHOOH 9HUP ,JHQVZHUWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
6RQVWLJH 9HUP JHQVZHUWH

-)56

6RQVWLJH 5%FNVWHOOXQJHQ
3HQVLRQVU%FNVWHOOXQJHQ
2SWLRQVEHZHUWXQJ

BWHXHUOLFKH 9HUOXVWYRUWU!!JH
=ZLVFKHQVXPPH

.RQVROLGLHUXQJ

=ZLVFKHQVXPPH

6DOGLHUXQJIHQ

%LODQ]DQVDW]

-P25%-6 .RQJEWQWHKHQ ]XR]JHPEHU8QWHUQHKPHQVSODQXQJ DEJHOHLWHWHQ
XQWHU %HU%FNVLFKWLIXQJ GH(QJVUHESQOXWYH ®HW HLQHP 30DQXQJVKRU

*HVFK!IWVMDKUHV RO!QGLVFKH N,¥YBHKY -DKUHQ EHOHJW $XI HLQEHKDOWHQ

VFKDIWVWHXHUOLFKH 9HUOXVWYRUWFKHWHWREVURQEBFKDRWHQ ZXUGHQ NHLC

(85b 9RUMDKUWY85LR YRQ GHQHQ DXIBWHXHUQ DQJHVHWI]W

(85 NHLQH DNWLYHQ ODWHQWHQ 6WHXHUQ JHELOGHW

ZXUGHQ 9RUMD&3 OLRXGHP EHVWHKHQ

LQO!QGLVFKH JHZHUEHVWHXHUOLFKH 9HUOXVWYRUWU!JH

YRQ UXQG(8H R 9RUMDKUY8®LR YRQ

GHQHQ DXI(®.R NHLQH DNWLYHQ ODWHQWHQ

BWHXHUQ JHELOGHW ZXUGHG 9RUMDKU OLR

‘HLWHUKLQ EHVWHKHQ LP !RTHPBEIQU]XP
UXQG OI8Bb 9RUMDKU(8®HLR

DXVO!QGLVFKH 9HUOXVWYRUWU!JH 1% U GLH LP

*HVFK!IWVMDKU DNWLYH ODWHQWH 6WHXHUQ JHELOGHW

ZXUGHQ 'LH :HUWKDOWLJNHLW GHU DXI VWHXHUOLFKH

9HUOXVWYRUWU!JH DEJHJUHQ]WHQ ODWHQWHQ B6WHXHUQ

ZLUG GXUFK HLQH DXV  GHU DOOJHPHLQHQ
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I9HUELQGOLFKNHLWHQ JHIJIHQ¥%EHU .UHGLWLQVWLWXWHQ

'LH OHUELQGOLFKNHLWHQ JHIHQ¥%EHU .UHGLWLQVWLWXWHQ VLQG QDFKIROJHQC

3,
LQ 7(85 8UV8U+/“QK O"Fm%] \%HVLFK Ux+Q5<H 1XP 5HVWODXI]HL

%LV ZEHU
-DKU -DKUH -DKUH

'DUOHKHQ ORQDWH *UXQGVFKXOG
'DUOHKHQ ORQDWH NHLQH
6XPPH

(LQEH]RJHQ ZXUGHQ DOOH ILQDQ]LEDWHN Y HYEKQBEQ@LF® YHUWUDJOLFK YHUL
NHLWHQ JHJHQ%EHU .UHGLWLQVW L3DDOWHMKOBQHIYDP |XN%QIWLIJH QHXH 9HUEI
'"HJHPEHU LP %HVWDQG ZDUHQ XQ® KIHQ QREKW HLQ

6RQVWLJIH 5$FNVWHOOXQJHQ

OLW GHU -QDQVSUXFKQDKPH GHU JXRQNMWKQHQ S5BKKNU HUIROJWH NHLQH $E]I
VWHOOXQJHQ LVW YRUDXVVLFKWOLFKUQQHUFFKMNOE)HHQHY -DKUHV

‘'LH VRQVWLIHQ 5%FNVWHOOXQJHQ KDEHQ VLFK ZLH IROJW HQWZLFNHOW

TKUXQJV
3, |
LQ 7(85 - 9HUEUX3F)KIO,V @XI/AKU Q LIlIH

BRQVWLIH BWHXHUU%FNVWHOOXQJHQ
3HUVRQDOU%FNVWHOOXQJHQ
5%FNVWHOOXQJHQ 1%U .XQGHQYHUNHKU
JEULJH 5%FNVWHOOXQJHQ

6XPPH VRQVWLJIH 5%4FNVWHOOXQJHQ

6RQVWLIJH 9HUELQGOLFKNHLWHQ

L 785 ]
ODQJIU|LVMMNU]IUILVVOIIQ J I U|L VMXU]IU

9HUELQGOLFKNHLWHQ DXV VRQVWLJHQ 'DUOHKHQ
BRQVWLJH XQYHU]JLQVOLFKH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ DXV 3XW 2SWLRQHQ

5HFKQXQJVDEJUHQ]XQJVSRVWHQ
6RQVWLJH QLFKW ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

6 XPPH

'LH VRQVWLJHQ XQYHU]JLQVOLFKHQ LH.QIR@LWQOHD® @HAKWILQDQJLHOOHQ 9HL
ELQGOLFKNHLWHQ VHW]HQ VLFK LP/HWYH®W OER KHEHW2OHIHQG DXV 9HUELQG(
9HUELQGOLFKNHLWHQ DXV .XQGHQEBQBEXEBRDUDPRBI® .LUFKHQVWHXHU 6 R
XQG GHU 9HUELQGOLFKNHLW 1%U GNHWBQAWKHONQIHQ B®&( =DKOODVWHQ 1%U

*PE+ YRQ $FKLP $QJHO ]XVDPPHQ ]XVDPPHQ
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/HDVLQJYHUELQGOLFKNHLWHQ

Lo 7(s5 I
ODQJIUJLVMXUTIU I VVDIDIQ J 1 UL VMXU] I U

-)56

6XPPH

-Q + KH YR® 9RUMD(IR B ZXUGHQ/DQJIULVWLJH /HDVLQJYHUELQGOLFKNHLWI
/JHDVLQJYHUK!OWQLVVH QLFKW QDFKHV}EGWOLEKERQIRQWWKDOE GHU Q!FKVWHQC

GD LQ GLHVHQ )!O0OHQ (UOHLFKWHODO@INYLEK\YEW]WOLJ
ZXUGHQ

'"HU LQ YHUEXFKWH $XI1ZDQG JOLHGHUW VLFK LQ IROJHQGH /HDVLQJDXIZHQGXQ

Lo

$X1ZDQG 1¥%U NXU]JIULVWLJIJH /HDVLQJYHUK|OWQLVVH

$X1ZDQG 1%U /HDVLQJYHUK|OWQLVVH PLW JHULQJHP :HUW
6 XPPH

‘'LH JHVDPWHQ =DKOXQJVPLWWHODEIO%VVH 1%U

/HDVL@SYHUK  ORUMIYKY EHW
7(8H
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5%FNVWHOOXQJHQ 1%U 3HQVLRQHQ

"LH25%—-6bKDW 1%U HKHPDOLJHRERMWMWUQGHH (UI%00OXQJ ZHLWHUKLQ KDIWHW
EHVWLPRIWMMDUEHLWHQIEHSOWHUVYHWBMRUBXQP&21 PLW :LUNXQJ ]XP ZEHUWUDJ
]XJHVDJIJW 'LH $OWHUVYHUVRUJXQJ VW FKIWDB KHPDGIQAPQOYHUKIOWQLYV VIPWC
9RUVW!QGH LVW EHLWUDJV ElZ SPL¥FWWRXIOVROQLIGGIWLR®IM-6 DXV GHU 3HQ\
GHILQHG EHQHILW SODQV XQG WHLGIZHQWIE HE:F B YR HOIXVIRNQVEHUHFKWLIWH
ILQDQ]LHUW Z!'KUHQG GLH $OWHUWLHWWHRWEGDHEHBQH@GLXH HUI%O0O0OHQ 6RPLW E
Y%EULIH@QDUEHLVEHQBHWQJIVRULHQWLBEW-6\V6W NHHUQHUOHL 5LVLNHQ LP =XVDPPF
$X1ZDQG LQb+ KBBHYRQ@®RUMMDR B GHU YRUJHQDQQWHQ 3HQVLRQVDXVODJHU
1%U GLH OHLVWXQJV XQG EHLWUDJ$YREHHHOWYHUW!IOQ E6KVOIHYFKHQ 25%—-6 XQG
LVW XQWHU GHP $XIZDQG I1%U $BMWHUWNWUMRWM IX@®GE GLH =XVDJH YRQ GHU ¢
HUIDVVW QHXHQ $UEHLWJIHEHU JHP i 1U % |
%EHUQRPPHQ ZLUG VWHKHQ GLH 5HJHOX
)%U GLH 3HQVLRQVYHUSIOLFKWXQJH®VZXKWEHQ F%FNGHBEHVVHUXQJ GHU EHW
XQJVYHUVLFKHUXQJHQ EHL DQHUMDQWQHWNYHWHRIWYIEKI GHU EHIUHLHQGHQ
HUXQJVJHVHOOVFKDIWHQ DEJHVFKORWVWHO OLG&WDRAQWUHIHQ -QIROJH GHU Y|
$QZ'UWHU YHUSI!QGHW 9HUHLQEDUXQJHQ ZHUGHQ GLH 9HUSIOLFK
GHQ 9RUVFKULIWHQ GHV +DQGHOV XQG 6
"LH 25%-6 6( KDW PLW ZEHUJDQJVVWLHFKWWN GHU 6(0$&21 DOV ZLUWVFKCL
GLH 3HQVLRQVYHUSIOLFKWXQJHQ (IGIHH\Q WELRHRDOLIKQHUHFKQHW  )%U GLH
9RUVWDQGVPLWJIOLHGY .ODXV .LHUBM@KRO BAIEHHOE@PS&KRYH EHWUHIIHQG V!PWOLFK
BQWHUQHKPHQVEHUDWXQJ *PE+ DXAEHOKHUWRAQVLRQV]XVDJH VFKXOGHW 2
Y%4EHUWUDJHQ 'HU ZEHUWUDJ GH{0$RQWWRRYFWUHOW LQ + KH YRQ 7(85
SIOLFKWXQJHQ HUIROJWH LP :HJH HLQWU 8MWFEHOFHRGVDXVODJIHUXQJ KDW
EHGLQIWHQ EHIUHLHQGHQ 6FKXOQBHBNUROWPHUSIOH FKWXQJ XP 7(85 X

DXIVFKLHEHQG EHGLQJWH 6FKXOGHEKHNQDKEH 3O0BHHUP , JHQ XP 7(85 UHGX
QHEVW KLOIVZHLVHP 6FKXOGEHLWULWW PLW (UI%00OXQJV

%EHUQDKPH JHJHQ =DKOXQJ HLQHV %DUHQWJHOWYV
JHWURIIHQ HQQJOHLFK GLH 25%-6 6( DXFK EHL HLQHP
6FKXOGEHLWULWW GHU 6(0%&21 LP $XiHQYHUK|OWQLYV

'HU $QZDUWVFKDIWVEDUZHUW GHU 3HQVLRQVYHUSIOLFKWXQJ KDW VLFK ZLH IR

Loves T

$QZDUWVFKDIWVEDUZHUW ]XP

/IDXIHQGHU 'LHQVW]HLWDXIZDQG

=LQVDXIZDQG

9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH 9HUOXVWH
TQGHUXQJ ZLUWVFKDIWOLFKH $QQDKPHQ *HZLQQH 9HUOXVWH

(ITHNW GHU 3HQVLRQVDXVODJHUXQJ DXI GHQ
$QZDUWVFKDIWVEDUZHUW

$QZDUWVFKDIWVEDUZHUW ]XP

YROJHQGH 7DEHOOH VWHOOW GLH (QWZLFNOXQJ GHV =HLWZHUWHYV GHV [XJHK,U

[ R E—

=HLWZHUW GHV 30DQYHUP ,JHQV |XP

(LQJH]DKOWH 3U!PLHQ

(UZDUWHWH (UWU!JH DXV 30DQYHUP ,JHQ
9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH 9HUOXVWH
(ITHNW GHU 3HQVLRQVDXVODJHUXQJ DXI GDV 30DQYHUP ,JHQ
=HLWZHUW GHV 30DQYHUP ,JHQV [XP

'"LH 3HQVLRQVU%FNVWHOOXQJHQ 1%U GLH OHLVWXQJVRULHQ WLHUWHQ $OWHUV
QDFK GHU SURMHFWHG XQLW FUHGLW OHWKRGH LQ 9HUELQGXQJ PLW HLQH
AXRWLHUXQJ GHV /HLVWXQJVYHNWRUV VHUYLFH SUR UDWD OHWKRGH HUPLV
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9HUSIOLFKWXQJHQ XQWHU $QZHQGXQJ YHUVLFKHUXQJVPDWKHPDWLVFKHU 9HU|
GHU UHOHYDQWHQ (LQIOXVV JU,iHQ EHZHUWHW

1HEHQ $QQDKPHQ ]XU /HEHQVHUZDUWXQJ VLQG GLH IROJHQGHQ 5HFKQXQJVSDL

*HVFK!IWVMDKU ILQGHQ GLH 6WHUEH WDIHOQ QDFK +HXEHFN 57b  b* $QZHQ
6WHUEHWDIHOQ +HXEHFN 57 * +HXEHFN 57 *

$EJLQVXQJVVDW]
(UZDUWHWH (LQNRPPHQVHQWZLFNOXQJ
JOXNWXDWLRQ

(UZDUWHWH 5HQWHQHQWZLFNOXQJ
(UZDUWHWH 5HQGLWH DXV 30DQYHUP JHQ

)%U GLH TXDOLILILHUWHQ 9HUVLFKHUXQJVSRORRHOMIZKUGDKUR ZHQEMIWWW] YRQ

(LQH $EVHQNXQJ GHV =LQV3MDRYHOWRRQNWH IP2KIUW ]X HLQHU 1HWWRYHUSIOLFF
7(8% HLQH (UK KXQJ GHV =LQVVBWRIMQWBXQNWH DX¥%KUW ]X HLQHU

IHWWRYHUSIOLFK®XQJ YRHQ YHUVLFKHUXQJVPDWKHPDWLVFKHQ *HZLQQH 9HU
‘HVHQWOLFKHQ DXI GLH JHI QGHUWHQ 3DUDPHWHU 1%U GLH /HEHQVHUZDUWXQJ '

'LH ELODQ]JLHOO HUIDVVWHQ 3HQVLRQVYHUSIOLFKWXQJHQ VWHOOHQ VLFK XQW
%HUHFKQXQJVIJUXQGODJHQ ZLH IROJW GDU

Loves T

IHWWRYHUSIOLFKWXQJ |XP
$OWHUVYHUVRUJXQJVDXIZHQGXQJHQ

(LQJH]DKOWH 3U!PLHQ

9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH 9HUOXVWH
IHWWRYHUSIOLFKWXQJ [XP

'LH LP (LJHQNDSLWDO HUIDVVWHQ NXPXOLHUWHQ YHUVLFKHUXQJVPDWKHPDWL
]XP %LODQ]VAWWEBKW DR U MMR B

'LH %HWU|JH GHU 3HQVLRQVYHUSIOLFKWXQJHQ GHV [XJHK ULJHQ 3O0ODQYHUP,
$QSDVVXQJIJHQ 1%U GDV ODXIHQGH XQG GDV 9RUMDKUH VWHOOHQ VLFK ZLH IROJ

Loves

$QZDUWVFKDIWVEDUZHUW GHU 9HUVRUJXQJV]XVDJHQ
%HL]XOHIJHQGHU =HLWZHUW TXDOLIL]JLHUWHU 9HUVLFKHUXQJVSROLFHQ
%LODQ]JLHOOH 1HWWRYHUSIOLFKWXQJ

)%U GDV Q|FKVWH *HVFK|IWVMDKU JHKIB® ZLQ GDY RBRQ DXYHEGMVWQ HLQJH]DKOW
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=XV!W]OLFKH $QJDEHQ ]X )LQDQJLQVWUXPHQWHQ

%XFKZHUWH :HUWDQV|W]JH XQG EHL]XOHJHQGH =HLWZHUWH QDFK .DWHJRULHQ

WXFKZHUWH XQG %HZHUWXQJVINDWHJRULHQ 0 _
-)56 ]XP .QBW%QVDW] % LODQ] QDFK -)56

)RUWJHI%K[%MPH.]XOHJH%%‘/H&J
LIXOHJHQGHU
0, =

LQ 7(85 NXFKZHB@QNVFKDIIXQJVN HLWZH “HLWZHUW

RVWHQUIROJVZLUNVDP
JLQDQJLHOOH 9HUP ,JHQVZHUWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO!TXLYDOHQWH
/JLTXLGH OLWWHO

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
6RQVWLJH ILQDQJLHOOH 9HUP JHQVZHUWF
$XVIHUHLFKWH 'DUOHKHQ XQG JRUGHUXQJHQ
J)LQDQ]DQODJIHQ

JLQDQ]LHOOH 9HUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
/JHLVWXQJIHQ

1LFKW GHULYDWLYH 9HUELQGOLFKNHLWHOQ

'DUOHKHQ

6RQVWLJH QLFKW GHULYDWLYH 9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ DXV 3XW 2SWLRQHQ

2KQH =HLWZHUWDQJDEH GD GHU %XFKZHUW Q!KHUXQJVZHLVH GHP EHL]XOHJHQGHQ =HLV
(QGIIOOLJ ]XP

0, 0,
_A)))él(—;KZ]I-;(LlJ)WH XQG %HZHUWXQJVNDWHJIRULHQ :%%ENKDQVDW] %LODQ] QDFK —)56

YRUW JH I %KWMK ]| XOHJIHQ
LQ 7(85 %XFKZHUW $QVFKDIIXQINLWZHUW _/"G"“HJXZ?_"'&JVC‘QGHU
NRVWHQ  (UIrRoJVZLUNUDY

JLQDQ]LHOOH 9HUP ,JHQVZHUWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHO!TXLYDOHQWH
/ILTXLGH OLWWHO

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
6RQVWLJH ILQDQJLHOOH 9HUP JHQVZHUWH
$XVIHUHLFKWH 'DUOHKHQ XQG JRUGHUXQJHQ
J)LQDQ]DQODJIHQ

J)LQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
JHLVWXQJHQ

1LFKW GHULYDWLYH 9HUELQGOLFKNHLWHQ
'DUOHKHQ
6RQVWLJH QLFKW GHULYDWLYH 9HUELQGCLFKNHLWHQ

I9HUELQGOLFKNHLWHQ DXV 3XW 2SWLRQHQ

2KQH =HLWZHUWDQJDEH GD GHU %XFKZHUW Q!KHUXQJVZHLVH GHP EHL]XOHJHQGHQ =HLV
(QGIIOOLJ ]XP

$X1JUXQG GHU NXUJHQ /DXIJHLWHQ '&€HU BRUIXOUXBQ® Q =HLWZHUWH GHU O
XQG O9HUELQGOLFKNHLWHQ DXV ILBHYXEOHMQ ¥REP JHQVZHUWH XQG 9HUE
JHLVWXQJHQ VRZLH GHU VRQVWLZHQGWMQUPOVVWDUEZHPUWH GHU ]JXN%QIWLJ
ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWH @ DAVKG ORZNP , W@ Y WAV =XU 'LVNRQWLH
ZLUG DQJHQRPPHQ GDVV GLH PHDUNGEBOQEGEKE =LQVV!W]H EH]JRIJHQ
=HLWZHUWH GHQ %XFKZHUWHQ HQWWRWAFKHF KHQGHQ JULVWLIJNHLWHQ YHUZH
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"LHVH 9HUIDKUHQ VLQG GHU 6WXIHbb GH|Z %HZHUWX-QUADUWHWH $XV%EXQJIVSU
KLHUDUFKLH JHP!{ -)56b IX]XRPIGWHQL QHBRHULVLNRDG!TXDWHQ =LQVVDW]
JLQDQJ]LHOOHQ 9HUELQGOLFKNHLWHGQHAHO®BKB DXV VEIHKWRW DEJH]JLQVW 'HU
2SWLRQHQ XQG GHU (DUQ 2XW 2SWLEHL]XOHJHQGH =HLWZHUW Z%UGH VWHLJ
GHU 6WXIHb GHU %HZHUWXQJVKLHUZHQQ GLH HUZDUWHWH (%-7 6WHLJHUX

QLHGULJHU Z!UH XQG GLH ULVLNRD
"LH (UPLWWOXQJ GHV EHL]XOHJHQG $EJLQVXQJVVIW]H QLHGULJHU K ,KHU Z!Ul
3XW 2SWLRQHQ EDVLHUW DXlI GHQ EHL]XOHJHQGHQ =HLWZHUWH GHU 3XW 2S}|
$XVHEXQIVSUHLVHQ ]XP (QGH GHU HLQH 1%U P _JOLFK JHKDOWHQH tQGHUXQJ E
2SWLRQ 'HU $XV%EXQJVSUHLV HUJ ZHVHQWOLFKHQ QLFKW EHREDFKWEDUHQ
GHU ELV ]XP -DKU HUZDUWHWHQ XQWHU %HLEHKDOWXQJ GHU DQGHUHQ -QS
GHU MHZHLOLJHQ 7RFKWHUJHVHQDFKVWHKHQGHQ $¥MZLUNXQJHQ
BHU%FNVLFKWLIXQJ HLQHV (%-7 :DFKVWXPV YRQ FD

(UZDUWHWHYV (%-7 9HU!QGHUXQJ
$EJLQVXQJIVVDW] 3XQNWH 9HU!QGHUXQJ

'DV 1IHWWRHUJHEQLYV DXV )LQDQJLQVWUXPHQWHQ QDFK %HZHUWXQJVNDWHJIRUL
LVW LQ GHQ IROJHQGHQ EHLGHQ 7DEHOOHQ GDUJHVWHOOW

=X IRUWJIHI{KUMNKHIRUWIHIZKUWHQ
9HUELQGOLFKNH SN G KOQ X Q JVNRYWAHK® I 1 X QJVNR%WH]X O HJ
JRUGHUXREHQHUWHWH IL|QDQ]JLHE@ERHU
9HUP JHQVZHUNHUELQGOLHKNHLWHQ

=LQVHUWU!JH
=LQVDXIZHQGXQJHQ
$XI1ZHQGXQJHQ DXV
"HUWPLQGHUXQJHQ
(UWU!JH DXV
=XVFKUHLEXQJHQ
*HZLQQH 9HUOXVWH DXV
$EJIQJIHQ
YJUHPGZ!KUXQJVJHZLQQH
YHUOXVWH

IHWWRHUJHEQLYV

GDYRQ HQWBBOOHX!| GDV )LQDQJHUJHEQLYV —)56bh

=X IRUWJIHI{KUMHIRUWIHIHKUWHQ
9HUELQGOLHKNEAVWKDI IXQJVNRYWH® |1 XQJVNR®WWHQOHJ

Lo 7(85 XQG )RUGHUXEHHQUWHWH IL|QDQ]LHEBHBHU
@ 9HUP ,JHQVZHUNHIELQGOLHKNHLWHQ

=LQVHUWU|JH

=LQVDXIZHQGXQJHQ
$XIZHQGXQJIJHQ DXV
"HUWPLQGHUXQJHQ

(UWU!JH DXV =XVFKUHLEXQJHQ
*HZLQQH 9HUOXVWH DXV
$EJIQJHQ
JUHPGZ!KUXQJVJHZLQQH
YHUOXVWH

IHWWRHUJHEQLYV

GDYRQ HQWBBOOHXI| GDV )LQDQ]JHUJHEQLV —-)56b

'LH =LQVHUWU!JH DXV )LQDQ]LQVWHP H QMDD |HUAMWKHIHQ DXKMIHZILGWVHQ
OLJXQJVHUWU!JHQ (UWU!JHQ DXV GBRIZCEHIQAHAQ GHXIZHQGXQJIHQ DXV
EHL]XOHJHQGHQ =HLWZHUWHYV DTKQBEUKIHAH@QHMHY EHL]XOHJHQGHQ  =H
VRZLH GLH VRQVWLJHQ ILQDQ]LHOOHRUMNUMWYNHUDKYEHQ IMRZLH VRQVWLJIH
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$XIZHQGXQJHQ VLQG LQ GHQ )LQDQ]DXNPQGXRUWHY VRQVWLJIHV (UJHEQLV
HUIDVVW 'LH GHU %HZHUWXQJVNDWHJRULH 9HUELQGOLFK

NHLWHQ XQG )RUGHUXQJHQ ]X]XRUBRHXEPHKQLHDWH VRQVWLJIH (UJHEQLV EH
EHULFKWLIXQJHQ DXl J)RUGHUXQIHQHBKY QHHIKGEQIHFHUOXVWH DXV GHU :!K
XQG /HLVWXQJHQ VLQG LP VRQVWIhLJIHQAHKOUHBRVOKHBLVFKHU 7RFKWHUXQ
$X1ZDQG DXVJHZUHVHQWU|JH DXVg|GHU HUIROJVQHXWUDO HUIDVVWHQ  YH
$X10,VXQJ YRQ EHUHLWV LP O9RUMPWRHPHWLYGKWH QQ*HZLQQH XQG 9HUOX
"HUWPLQGHUXQJHQ VLQG LQ GCHUQVYRAVWLUBROLFKWXQIHQ XQG ]XJHK,U
EHWULHEOLFKHQ (UWU;JHQ HQWKDOWH®RP JHQ VRZLH GLH HUIROJVQHXWUDO

ODWHQWHQ BWHXHUQ
*HJHLFKQHWHYV .DSLWDO
(UJHEQLVYRUWUDJ

$OV JHJHLFKQHWHYV .DSLWDO ZLUG GDV *UXQGNDSLWDO GHU
25%-6b &(HUPLQGHUW XP GLH HLJHQHY s(dWHEQHYYRYWUDJI HQWKOW GLH LQ

(85b 9RUMBSBbU DXVJHZLHP® -6 RQJHHUZLUWVFKDIWHWHQ  QRFK

'DV *UXQGNDSLWDO LQ@85h KH YRQ DXVIJHVFK¥WWHWHEGPIHZ2ABWVHKOXVYV GHU

9R UM D&s0 LVW DXIJHWHLOW EBXSWYHUVDPPQX®J6GWBRP

9RUMDKU 6W¥%FNDNWLHQ PZWURHZHERD v HI\GHRIWVMDDOWM  GHP

UHFKQHULVFKHQ (8®WHRP MR@GNDSLWPRQIIHZLQQ [XR]JHPEHU HLQH

GHU *HVHOOVEKDIW 'LYLGHQGH LQ + ,REBHYRQ 9RUMDKU
7(8% E]Z(85b 9R UM (86 SUR

OLW GHP %HVFKOXVV GHU +DXSWYHBNWDHHPDXE&IH RBWLRQUH DXVIJHVFK%ZWWH!
XQG (LQWUDJXQJ LP +DQGHOVUHJLVWHU DP
LVW GDV .D$&WDO XPEHGLQJW $QWHLOH DQGHUHU *HVHOOVFKDIWH!
HUK,KW ZRUGHQ
'LH $QWHLOH DQGHUHU *HVHOOVFKDIWHU
OLW %HVFKOXVV GHU +DXSWYHUEBBPOX®RGHUKMHRWYIHVHOOVFKDIWHUQ GHU
ZXUGH GHU 9RUVWDQG HGBGHHUXW25X%QWHWXVWULDb *PE+ ~“VWHUUHL
9RUEHKDOW GHU =XVWLPPXQJ GHV4KXQMRKWVURWY 1%U 1LHGHUODQGH
HLQHQ =HLWUDXP YRQ 1%Ql -DKUHQ5%WUPHRBKWRISOMb 6B+ GHU %/8(b 67 (&b *PE +
*UXQGNDSLWDO HLQPDOLJ RGHU FREWWRPRVWUXSSH XQG GHU 25%—-6b9DOXHL
LQVIJHVDPW E8¥b |X ]IX HUK KHQXVWHKHQGHQ $QWHLOH DP (LJHQNDSI
*HQHKPLJWHV .DSLWDO '"HU 9RQWWDQIBKRMYVLQ
GLHVHP =XVDPPHQKDQJ PLW =XVWLPPXQJ GHV
$XIVLFKWVUDWY HUP!FKWLJW GDV %H]XJVUHFKW GHU
$NWLRQ!UH XQWHU EHVWLPPWHQ O9RUDXVVHW]XQJHQ
DXV]XVFKOLH{jHQ 'DV *HQHKPLJWH .DSLWDO
ZXUGH DP LQ GDV +DQGHOVUHJLVWHU
HLQJHWUDJHQ

'LH *HVDPW]DKO GHU ]XP 6WLFKWDJ JHKDOWHQHQ

HLIHQHQ $QWHLOH EHO}|XIW VLFK DXI b 6W3%FN
9RUMDKU b6W3%4FN 'LH $Q]DKO GHU LP 8PODXI
EHILQGOLFKHOQ $NWLHQ EHWU]JW 1 XP
'"HIHPEHU b 6WS3%FEN 9RUMDKU

b6W3FN

.DSLWDOU3%%FNODJH

8QWHU GHU 3RVLWLRQ .DSLWDOU%FNODJH ZLUG GDV $JLR
DE]%JOLFK GHU (PLVVLRQVNRVWHQ DXV GHU $XVJDEH
GHU $NWLHQ LP -DKUb DXVJHZLHVHQ )HUQHU ZLUG
GHU 8QWHUVFKLHGVEHWUDJ ]ZLVFKHQ $QVFKDIIXQJV
NRVWHQ XQG UHFKQHULVFKHP :HUW VRZLH ]JZLVFKHQ
9HU!XiHUXQJVSUHLV XQG UHFKQHULVFKHP :HUW GHU
HLJHQHQ $QWHLOH LQ GHU .DSLWDOU%FNODJH HUIDVVW
JHUQHU ZHUGHQ GLH PLW GHP (UZHUE XQG GHU
9HU!X{HUXQJ HLJHQHU $QWHLOH LQ 9HUELQGXQJ
VWHKHQGHQ 7UDQVDNWLRQVNRVWHQ LQ GHU .DSLWDO
U%FNODJH DXVJHZLHVHQ

'LH .DSLWDOU¥%FNODJH]HREHU
EHWU!JW XQYHU!QGHUW JHJHQ¥%EHU GHP O9RUMDKU
7(8%
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‘HLWHUH $QJDEHQ

(UO!XWHUXQJHQ ]XU .RQ]JHUQ
.DSLWDOIOXVVUHFKQXQJ

'LH .RQJHUQ .DSLWDOIOXVVUHFKQXQUH LYNW R®IEAHKUVGEH@DUIJHVWHOOWHQ $QSD\
$QIRUGHUXQJHQ GHV -$6b .DSLWDCHPKYNONRKK@XPUHBKQXQJ UHVXOWLHUHQ
HUVWHOOW 'DQDFK LVW ]JZLVFKHQ RKIKQRPPMQHPG QUBRP\GZ!KUXQJIVXPUHFKQ X
ODXIHQGHU *HVFK!IWVW!WLIJNHLW DXQYOH QW LWLKRHY WRAKWHUW XQG (QNHOJH
XQG )LODQJLHUXQJVW!WLIJNHLW XQWHBVEKISREHQFPRYGHQ 25%—-6 &RQVXOWLQ.
'"HU LQ GHU .RQJHUQ .DSLWDOIOX%RUMFKRQ&EQJ 2P%V6b 6FKZHL]b $* XQG FR
JHZLHVHQH )LQDQ]JPLWWHOIRQGYV ERRQKDXOWH®YJI %DUPLQWRYDWLRQVY G R R
XQG%DQNIXWKDEHIQ GHP +LQ]JXHUZHRB]BWYDEVFKOXVV

$QWHLOH DQ GHU 3$&( *PE+ KDQGHOW HV VLFK XP

HLQH QLFKW ]DKOXQJVZLUNVDPH 7UDQVDNWLRQ GD GHU

.DXISUHLV ]XP 6WLFKWDJ DOV VRQVWLJH 9HUELQGOLFKNHLW

HUIDVVW ZXUGH XQG GHU =DKOXQJVIOXVV HUVW LP

YROJHMDKU VWDWWILQGHW

—-P &DVKIORZ DXV ODXIHQGHU *HVFK!IWVW!WLIJNHLW VLQG IROJHQGH (LQ XQG $

Loves T

(UKDOWHQH =LQVHQ
*H]DKOWH =LQVHQ
(UKDOWHQH (UWUDJVWHXHUQ
*H]DKOWH (UWUDJVWHXHUQ

-P &DVKIORZ DXV )LQDQJLHUXQJVW!WLIJNHLW VLQG IROJHQGH $XV]DKOXQJIHC
.UHGLWLQVWLWXWHQ HQWKDOWHQ

[)
LQ 7(85 AXFRZAUWXFKZ UVg‘DVK JORZV &DVK )ORZV

=LOQV 7L0OJXQJ =LQV 7LOJXQJ

I9HUELQGOLFKNHLWHQ JHIJHQ%EHU
L.UHGLWLQVWLWXWHQ

5LVLNRPDQDJHPHQW XQG
JLOQDQJLQVWUXPHQWH ILTXLGLW!WVULVLNR

=XP %LODQ]VWLFKWDJ ZHUGHQ DE259% H&MMXHRUW GEIQH /LTXLGLW!WVULVLNHC
OLTXLGHQ OLWWHOQ DQ VLFK NBOWHQILYRQ]LPQOHP®HVVHQHQ 5%FNODJH
9HUP JHQVZHUWH ]X +DQGHOV]ZHFANMHRKXDHKXQWHGIOHJH GHU .UHGLWYHUHL
2ULJLQ!UH 'HULYDWH XQG 6LFKNBRXQHVIGINEXQWMNQG $EVWLPPXQJ GHU OLW
ZXUGHQ QLFKW HLQJHJDQJHQ XQG OLWWHODEIO%VVH

'DV  )LQDQJULVLNR ZLUG ]JHQWUDBU2BXUFKRQNDRQQ GDU%EHU KLQDXV RII
JLODQ]EHUHLBE%GHUBGHPDQDJIJW +LHUHGLWOLQLHQ LQ $QVSUXFK QHKPHQ 'H
VWHXHUW GHU )LQDQ]JEHUHLFK GHQQRFXI QLFEWOHQNIDQMSUXFK JHQRPPHQH %HV
YRQ ILQDQ]JLHOOHQ 9HUP JHQVYHBPRVHROP %XQ0Q]VW(SHEKWDJ IRXIMDKU
9HUELQGOLFKNHLWHQ XQG %EHUZOBBW GLHU SPPYWDRRG-6HE)ZDUWHW
YHUEXQGHQHQ )LQDQJULVLNHQ 'H®DV)V Q DEGRFPHUHLFRQJHWHLQH VRQVWLJIHQ
XQWHUOLHJW KLHUEHL GHQS5YR® bR UNMWIIGHGBHQ 9HUSIOLFKWXQJHQ DXV
HUWHLOWHQ :HLVXQJHQ '"HU 9 RUDVWWKD@REZY HMXRGWDXV GHP =XIOXVV GH!
YLHUWHOM!KUOLFK HLQHQ B3%tbREHWEARWHQ HUQDQJLHOOHQ 9HUP,JHQVZHL
.RQJHWDQQWHUOLHJW IROJHQGHQ ILQDDPIHOOHQ 5LVLNHQ

GLH LP (LQJHOQHQ ZLH IROJW JHVWHXHUW ZHUGHQ



25% %

.UHGLWULVLNR YROOHU + KH YRU 'DV 9RUJHKHQ LVV
(UIDKUXQJHQ DXV GHU 9HUJDQJHQKHLW EH
'"HU %XFKZHUW GHU LP .RQJHUQDEVEKD XMW GEHUXQUWHQ GLH |OWHU DOV b
ILQDQJLHOOHQ 9HUP,JHQVZHUWH DEIRGVLWAOLMHUWLFKW PHKU PLW HLQH
PLQGHUXQJHQ VWHOOW GDV PD[LPDOHHUBXKIPHOWM UZNUBR@GDNDQQ :HUWPLQGHU:
(V. EHWU!JW LQV¥@@8/DPW 9RUMDKJRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLV\
7(8% ]JZLVFKHQ XQG b 7DJHQ DXVVWHKHQC
ZHUGHQ DXI *UXQGODJH GHU (UNHQQWQ
‘LH 9RUJDEHQ GHV 9RUVWDQGV VH®HKBQQMRUWLFKWEBY XQG GHU (UIDKUXQJ
*HVFKJIIWVYHUELQGXQJHQ  OHGLJO oMU J DRI Q KHLMGEWUWEHULFKWLJIW
Z%UGLJHQ 9HUWUDJVSDUWHLHQ JJI XQWHU (LQKROXQJ
YRQ 6LFKHUKHLWHQ [XU OLQGHUXQJ0D YW WX\NPIONHQVLNRV
HLQJHJDQJHQ ZHUGHQ =XU %HZHUWXQJ GHU
.UHGLWZ%UGLIJNHLW LQVEHVRQGHUD UWMRQU kY RNMXQQ BHQQHQ VLFK DXV tQGHL
ZHUGHQ VYHUI%JEDUH )LQDQJLQIRURIFKVRQNGUWHRZLHHFKVHONXUVULVLNR RG!
HLJHQH +DQGHOVDXIJHLFKQXQJHQ KHULDYJBFRIBLIXQJIVULVLNR  HUJHEHQ  $XI1JI
JHULQJHQ 5HOHYDQ] GLHVHU 5LVLNHQ 1%U
'LH 8QWHUQHKRHB-6HRQ]NUQE8 NHLQ@KQ@GHQ GLHVH ELVKHU QLFKW GXUFK
ZHVHQWOLFKHQ $XVIDOOULVLNHQ HIGHYLONWWYPHIOMNOHIWHEIHVLFKHUW  'LH
RGHU *UXSSH YRQ 9HUWUDJVSDUWHUHRQORWV GXQOK FIKH®H NRQWLQXLHUOLFKH
OHUNPDOHQ DXVJHVHW]W 'HU .RQHMUQ QEONVQLHIUYHU P JOLFKHQ =LQV!QGHL
9HUWUDJVSDUWHLHQ DOV VROFKHL.QPQYWQOWQALFXH\WY .RQJHUQ LVW ZHLW
OHUNPDOHQ ZHQQ HV VLFK KLHUEHLEXN®B IDDWMHEWHKHQGH
BQWHUQHKPHQ KDQGHOW VRZHLW  GLHV  GHQ
BQWHUQHKPRE®GHVRQIEHEIPQQW LVWHFKVHONXUVULVLNHQ ZHUGHQ ZHLWJHKH
YHUPLHGHQ GDVV GHU .RQ]JHUQ LP :HVHQ
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQOR/HANWXQUHQW 'LH )UHPGZ|KUXQJVIRI
EHVWHKHQ JHJHQ¥%EHU HLQHU JURHMWQMIKH®@ YIX®@ HEHID(@ B W L FSRADAD K U
XQWHUVFKLHGOLFKH %UDQFKHQ XQG@ (8®%ILRQHQ XBGWHIGQAWHQ )UHPGZ|KUXQJV
XQGHQ 6W]QGLJH .UHGLWEHXUW HIHUEQ HHD L Z7K 8IS IHV@HIR U M O K85
KLQVLFKWOLFK ~GHV ILQDQJLHOOHRQQ=XWHWD QAR BHUQAUEHU VIPWOLFKHQ
JRUGHUXQJHQ GXUFKJHI%KUW UHOHYDQWHQ :}KUXQJHQ ]XP
DXIJHZHUWHW DEJHZHUWHW JHZHVHQ Z|U
ZEOLFKHUZHLVH ZLUG HLQ =DKOXQJYRUNQYRIQRQUHDIREIEOYV KAKHU O9RUMDKU

RKQH $E]JXJ 9RUMDKU b 7DJH RK¥H EEVXd®H QLHGULJHU 798 MDKU
JHZIKUW %LV ]XU HUVWHQ ODKQXQHZAHUGHQ NHLQH

=LQVHQ EHUHFKQHW $E GHU ]JZHLWHQ ODKQXQJ
ZHUGHQ GXUFKVFKQLWWOLFK 9HU]X VN Q@& WQV]L®L FKKHLURBQGDV 5LVLNR LP .RQ]H
SbD 9RUMDKWB SbD DXl ®MQHPHVVHQHV 9HUK!OWQLV JZLVFKHQ It
DXVVWHKHQGHQ %HWUDJ HUKREHQYMMHWBEBHGHUXN@MWMHUHLQEDUXQJIHQ JHV\
DXV /LHIHUXQJHQ XQG /HLVWXQJH@®EVGEKHUXWYHUW XUFK 'HULYDWH ] b% =LQ\
b7DJH VLQG QLPPW GHU .RQJHUQ XIQMHVUHQEBHYM VEK ! IWH HUIROJWH QLFKW
9RUJHKHQVZHLVH LP 9RUMDKU HLQH :HUWPLQGHUXQJ LQ

.DSLWDOPDQDJHPHQW

25%-& WHXHUW VHLQ .DSLWDO PLW GHP =LHO GXUFK
ILQDQ]JLHOOH )OH[LELOLW!W VHLQH :DFKVWXPV]LHOH EHL
JOHLFK]HLWLJHU 2SWLPLHUXQJ GHU J)LQDQJLHUXQJVNRVWHQ
]X HUUHLFKHQ 'LH GLHVEH]%JOLFKH *HVDPWVWUDWHJLH
LVW LP 9HUJOHLFK ]XP 9RUMDKU XQYHU!QGHUW 'DV
ODQDJHPHQW  %EHUSU%IW GLH .DSLWDOVWUXNWXU
PLQGHVWHQV TXDUWDOVZHLVH 'DEHL ZHUGHQ GLH
.DSLWDONRVWHQ GLH JHJHEHQHQ 6LFKHUKHLWHQ VRZLH
GLH RIIHQHQ .UHGLWOLQLHQ XQG P,JOLFKNHLWHQ
BSEHUSU%IW 'HU .RQJHUQ KDW HLQH =LHO
HLJHQNDSLWDOTXRWH YRQ b ELV b LP 9RUMDKU

b ELV b
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‘'LH .DSLWDOVWUXNWXU KDW VLFK LQ GHQ EHLGHQ %HULFKWVMDKUHQ ZLH IROJ

Loves T o)

(LJHQNDSLWDO

DOV YRP *HVDPWNDSLWDO
9HUELQGOLFKNHLWHQ

DOV YRP *HVDPWNDSLWDO
XUJIULVWLJH 9HUELQGOLFKNHLWHQ
DOV YRP *HVDPWNDSLWDO
/DQJIULVWLIJH 9HUELQGOLFKNHLWHQ
DOV YRP *HVDPWNDSLWDO

ODUNW¥EOLFKH H[WHUQH .D SZOWIIBMH!MQ IR GRAGAHH.RQJHU F20 OS5 %'-Leb 6 (
XQWHUOLHJIJW NHLQHQ VDW]XQJVP}|iLIJHQ .DSLWDOHUIRUGHUQLVVHQ

(YHQWXDOVFKXOGHQ

=XP %LODQ]VWLFKWDJ VRZLH LP 9RUMDKU EHVWDQGHQ NHLQH XQJHZLVVHQ =DK

/HDVLQJYHUK|OWQLVVH XQG VRQWLJH ILQDQ]JLHOOH 9HUSIOLFKWXQJH(

=XP %LODQ]VWLFKWDJ EHVWHKHQ VRQVWLJH ILQDQ]JLHOOH 9HUSIOLFKWXQJHQ
GHV -)56b IDOOHQ XQG ZLH IROJW I!OOLJ VLQG

5HVWOD
SHVWODKXIBHMWOD X|]HL
* )

1DKHVWHKHQGH 3HUVRQHQ

$XiHU PLW GHQ LQ GHQ .RQJHVUQDHEWWKEMWWWHLQ %HVFK!IWLIJXQJVYHUK!'O
HLQEH]RJHQHQ 7RFKWHUXQWHUQHKRIFGWNWHKWHVWBHXYIVLFKWVUDWY LP 9RUM
25%-6 .RQIHXFX PLW QDFK GHU (TXLAM\QOROWKNREHWLIXQIJVYHUK!OWQLYV PLW GHU
ELODQJLHUWHQ SQWHUQHKPHQ $ RV L BaW VRN 'HV  :HLWHUHQ EHVV
QDFKIROJHQG GLH /HLVWXQJVEH]LHKRXHQMHKJ IWLIXQIJVYHUK!OWQLY PLW GHP 6

9RUVWDQGVPLWJIOLHGY XQG PLW GHU (K
-P *HVFK|IWVMDEXUGHQ NHLQH %HUBWX®FOVFKDIWHU *HVFK!IWVI%KUHUV HLQ
XQG :DUWXQJVOHLVWXQI8® 9IRBUDKVHOOVFKDIW LP 9RUMDKU %HVFK!IWLJ
OLWDUEHLWGHH\G HEVVR]LLHUWHQ 8QWHW QGIKIPHIRKQ HLQHV 9RUVWPQGVPLWJIOL
3%$&(b*PE+ HUEUDFKW =XP %LODQ]VAWMW KMHDIU Z¥ HEBAY *HVHOOVFKDIWHU *HVF
NHLQH O9HUELQGOLFKNHLWHQ DXV 'D/UL¥AEBHWXQRHQDXQGEHVWHKW HLQ %HVFL!
/[HLVWXQJHQ XQG )RUGHUXQ@8®HQ O9IRMMOIOWQLY PLW GHU 7RFKWHU HLQHV *
JHIHQ¥%EHU GHU 3%&(b*PE+ OXNWHQWHVHEHKQ IWVI¥%KUHUVY HLQHU 7RFKWHUJHVH
GHR5%-6b EXUGHQ LP *HVFK!IIWVMORUMDKU %HVFK!IWLIJXQJVYHUK!OWQLV PL
%HUDWXQJVOHLVWXQJHQ LTQ8%,KH HLRMYV *HVHOOVFKDIWHU *HVFK!IWVI%KUHU

JHIHQ%EHU GHU 3$&(b *PE+ YHWENMWWDBKWHQWVSUHFKHQ GHQ 9HUHLQEDU
IRUMDED b DXFK PLW HLQHP IUHPGHQ 'ULWWHQ JHWUF
Z¥%UGHQ

"LH 9HUJ¥%WXQJ GHU OLWJOLHGHU GHV $XIVLFKWVUDWYV
XPIDVVWH NHLQH %HUDWXQJVWIVOLHI N AR WKMPHUJHR/ HOOVFKDIW LVW LQ H
*HVFK!IWVMD KWR UMD R & PLHWYHUK!OWQLY PLW GHP 9DWHU GHU *H
LP 9RUMDKU (LQH 7RFKWHUJHVHOOVFKDI
*HP|ji —$6Db EHULFRBPH-VS GRIQUIPIXNEX 8QWHUPLHWYHUK!OWQLY PLW GHP 9DWHU
¥%2aEHU *HVFEK]{IWVYRUI{OOH JZLVFKHQI#4KRHKRG BB QHKWUDJI KDW PDUNW¥EOLFKE
QDKHVWHKHQGHQ BHUVRQHQ ElZ GHUHQ
J)DPLOLHQDQJHK, ULJHQ $0OV QDKHVWHMHQKBIHQBHUVBQWRUQHKPHQ LOQHUKDO
ZXUGHQ 9RUVWDQG  $XIVLFKWYVUDWYV H®YWOKMMDIWKEGH LQ ZHOFKHP HLQ
*HVEK]IWVI%ZKUHU XQG GHUHQ )DPGRPUKEQBQOEIHKEWIOHLFK]JHLWLI *HVHOOVFKI
LGHQWLILJLHUW *HVFK!IWVI%KUHU LVW ZXUGMBKLPW-HKUDbD
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1X PDUNW%EOLFKHQ RQGLWLRQH%
S8PVDW]YROXPHQ LQ (8%H YRQRUMDKQRQ
7(8% JHW IWLJIJW

OLW HLQHP 8QWHUQHKPHQ LQ MM MBOYLRK +ROJHU 1HXQNLUFKHQ 9R
*HVHOOVFKDIWHU *HVFK!IWVI%KUHU DORNFEKHWYERKWHU GHU $VVHWDbD 6DDUL
I%KUHU LVW ZXUGHQ IFAVFXKUMWH ]X I1HXQNLUFKHQ

PDUNW¥%EOLFKHQ .RQGLWLRQHQ PLW HLQHP 8PVDW]

YROXPHQ (8®Q 9RUMDS® JHW!WLIJWU+HUU 7KRPDV *DUG ODUSLQJHQ 9RUVW

*09 $* ODUSLQJHQ
6RQVWLJH $QJDEHQ

P%WK IWIV(R/I%PU ZXUGH GHU $XIVLFKWYV

UODUWLQ - + UPDQQ 6DQNW :HQGHO St
GHU *HVHOOVFKDIWHU GHU + UPEL
$QJDEHQ ]X GHQ 8QWHUQHKPHQ\é$VLg|{%%Hﬂ_|Q
GHU 25%-6 6(
=XP '"H]JHPEHU KLHOWHQ GLH |]XP
'"HP 9RUVWDQG JHK,UWHQ LP *HMWFK ! IWVMDKYWLFKWDJ EHVWHOOWHQ OLWJ
$XIVLFKWVUDWY GLUHNW b GHU $NWLHGQ
U+HUU 6WHIDQ ODLO!QGHU O9RUVWYINAOQOVEBYHERYGHQ GXUFK 7KRPDV *DUG

8QWHUQHKPHQVEHUDWHU (QVGRUJ “EHU GLH *09 3* DIy -GG (
JHKDOWHQ

i )
U+:gEXUOJLFEKLDVHO XQJ SQWHUQHEIE;H]Q(\&E%Lf_%\ggﬁ)VWLFKWDJ EHVWHOOWHQ (
$XIVLFKWVUDWY KDEHQ LP %HULFKWVML

) 0DOG QGHUHQ $XIVLFKWVU!'W
U+HUU )UDQN 6FKPHO]HU 8QWHUQ{'%%FJ'£Q\&%'R'ELB%/HH "RQWUROOJUHPLHQ LP 6l
6W -QJEHUW $EV b 6DW]b b$NW* ZDKUJHQRPPHQ

)%U GLH 9RUVW!QGH ZXUGHQ JHP!i ib. 1U b Db+*%

LP *HVFK!IWVMDKVDBPWEH]%JH LQ vk VH% ODUWLQ - +,UPDQQ 7R\RbBEKXWWH
7(8% 9R UM D K3 DXIJHZHQGHWZVD D -DSDQ

+LHUYRQ HQ@\B® OO0 HQRUMD(RE

DXI NXUJIULVWLJI 1I'OOLJH /HLVWXQ %ﬁvw\éf g $XIVLEKWVUDWV. %1
QDFK %HHQGLJIXQJ GHYV $UEHL£‘g hﬂms %W?f CEHWUXI8BP “HVFK|IWV
EHWUDJHQ ]XP 1%U GLH 9RUM®! QG

AR ‘'LH 9HUJ%WXQJ 1%U OLWIJOLHGHU GHV 9RI

)%U GLH 3HUVRQHQJUXSSH JHP!{ ib $XD'%J;\ %NV%}WV Eg'I\QNUUJJgg LB Lo DRel it
EHWUDJHQ GLH $XIZHQGXQJHQ 1% QN i

%HHQGLJIJXQJ GHV $UEHLWVYHUK'OWQ*V%HVV\}%HH%KH(T%?A_CSIRHLWHQ GHU LQGL
IR LT @1al - Al (Sl *HVF-K(ISWVMDI%)JI-P]%JH GHU LP %HULFKWVMDKU DPWLHUHQ

9RUMDKD YRQ 9RUVWDQG XQG $XIVLFKWVUDW YHUZ

=ZHL HKHPDOLJHQ 9RUVW!QGHQ S/%/QM fap gl L e U L S
3HQVLRQV]XVDJH HUWHLOW zZRUGHQEB¥YHIVoHUSIOLFKWXQJ

LP YRUOLHIJHQGHQ -DKUHVDEVFKOXVYV Ebe'{AlEWYJLDFMLl_‘]L\ﬂVLi:%\(X/

)% U GHQ )DOO GHV $XVVFRHhGEHP DXV GHU

GDV QLFKW LQ GHU 3HUVRQ HLQHV $RE¥WDOHER/ EWIPROEHWMEIFKWDI  VLQG (!
LVW HUK!OW GLHVHU HLQ 5XKHJHKbO@RIHYWUHWNHYRELPDFXVZLUNXQIHQ DXI GL
b GHU 'XUFKVFKQLWWVYHUJ%WX6QD@H UXQ&H (A W/LE % © BN EHHU

b-DKUH 'DV 5XKHJHKDOW ZLUG O'QJVWHQV ELV XP

=HLWSXQNW GHU =DKOXQJ GHU 3HQVK EHL 6FKLUUHU GDV $P
GHU HQWVSUHFKHQGHQ $0WHUVJUFP(§]H’+VW PR %E#\V’@\R S
ZLUG GXUFK DQGHUZHLWLJH (LQN%H WR L1 @%VGPHR/HU DXVJHVFKLHG

=HLW HUZRUEHQ ZHUGHQ XP ELV ]x9Fi>U\éWRQ49 JOLHGV OLFKDHO -XQJ DQ $
HVFK!IWVI%:KUHU GHU 25%-6 )UDQFH 6

=XP KDOWHQ +HUU 7KRPDWKHMHRQZLIHU /HLWHU GHV %HUHLFKV 6%
$XIVLFKWVUDW XQG +HUU 6WHIDQ GCHRIIHEHERIXRWEREBFZLUGC HU N%LQIWLJ 1%
LQ LKUHP 3ULYDWYHUP ,JHQ XQPLWWREBNWU NHIQHBQWLURZLH $XVODQGVJIHV
GH®5%—-6b6I(H +HUUHQ *DUG XQG 0DL\OH9@QM\/Z/F£@‘&OLFK VHLQ

VWLPPEHUHFKWLJWH *HVHOOVFKDIWHU \g .
9RUVWDQGVPLWJIOLHGHU GHU *09b sﬁv ZHb k‘MH +HUU 6WHIDQ ODLO;
$QWHLO YRQ b G H5 % NGHKGHIONG H DXV GH QWHUQHKPHQ DXVVFKH

XQG LQ GHQ 5XKHVWDQG HLQWUHWHQ

'DV 9RUVWDQGVPLWJOLHG )UDQN 6FKPHOJHU K!OW
HEHQIDOOV $N394-+6@ &MU HLQHP $QWHLO YRQ
b GHU $NWZ25%-6 bla)
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(UNO!UXQJ JHP!VV i SNW*

"LH25%-6bBOV OXWWHUXQWHREMKPHQ GHV

.RQJHURWW PLW LKUHQ $NWLHQ DP JHUHJHOWHQ ODUNW
QRWLHUW *HP!i ib b$NW* KDEHQ GHU 9RUVWDQG XQG
GHU $XIVLFKWVUDW HLQHU E_UVHQQRWLHUWHQ $NWLHQ
JHVHOOVFKDIW ]X HUNO!UHQ GDVV GHQ (PSIHKOXQJHQ
GHU 5HJLHUXQJVNRPPLVVLRQ 'HXWVFKHU &RUSRUDWH
*RYHUQDQFH &RGH[ HQWVSURFKHQ ZXUGH XQG ZLUG
VRZLH ZHOFKH (PSIHKOXQJHQ QLFKW DQJHZHQGHW
ZXUGHQ XQG ZHUGHQ 'LHVH (UNO!UXQJ 1%U GLH
25%—-6b BKUGH LP 1RYHPEHUD DEJHJHEHQ

XQG LVW DOOHQ $NWLRQ!UHQ DXI GHU +RPHSDJH GHU

25%-6b GH LQYHVWRU
ROV JRYHUQDQFH FRUSRUDWH JRYHUQDQFH

INRGH[IRWPEXHUKDIW ]XJ'QJOLFK JHPDFKW ZRUGHQ

+RQRUDU GHV $EVFKOXVVSU%IHUV

'DV DOV $X1ZDQG HUIDVVWH +RQRUDU I1%U GHQ
$EVFKOXVVSU%IHU LP 6LQQH GHV ib $EV b
1Ub b +*% EHWULIIW +RQRUDUH I1%U $EVFKOXVV
SU%IXQJVOHLVWXQJH@8ED + XRHUWP® U

7(8% $QGHUH %HVW!WLIJXQJVOHLVWXQJHQ VLQG
QLFKW DQJHIDOOH@HIRUMBKHLWHUHQ

VLQG VRQVWLJH /HLVWXQJHQ LQ + KH YRQ 7(85
9RUMDKU 7¢8B/FK!IWVMDKU DQJHIDOOHQ

9HUZHQGXQJ GHV %LODQ]JHZLQQV GHU
25%-6 6(

'"HU -DKUHVDEVFXEXVOWDWERHYW IROJHQGHQ
%LODQ]JHZLQQ DXV

Lows

-DKUHV¥%EHUVFKXVV
(UJHEQLVYRUWUDJ

'"LYLGHQGHQDXVVFK%WWXQJ

9HUUHFKQXQJ 8QWHUVFKLHGVEHWUDJ HLIJHQH
$QWHLOH

JHP i $EV D XQG E +*%
%LODQJ]IJHZLQQ

*HP|i ib b $NW* VFKO}JW GHU 9RUVWDQG GHU
+DXSWYHUVDPPOXQJ YRU H8®HQ %HWUDJ YRQ
MH $NWLH EHL GLYLGHQGHQEHUHFKWLJIJWHQ

$NW L (BGb DXV GHP %LODQJJHZLQQ
DXV]XVFK%WWHQ XQG GHQ YHUEOHLEHQGHQ %HWUDJ
(85b DXl QHXH BS5HFKQXQJ

YRU]JXWUDJHQ
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OHUVLFKHUXQJ GHU JHYV
OHUWUHWHU

=XP .RQJHUQDEVFKOXVV XQG ]XP .RQ]JHUQOD.
GH25%-6H64U GDV *HVFK!IWVMDKU

9HUVLFKHUXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU

‘LU YHUVLFKHUQ QDFK EHVWHP :LVVHQ GDVV JHP!i{ GHQ DQ]XZHQGHQGHQ 5HF
.RQJHUQDEVFKQX%V66HILQ GHQ WDWV!FKOLFKHQ 9HUK!OWQLVVHQ HQWVSUHFKH
J)LQDQ] XQG (UWUDJVODJH GHU *HVHOOVFKDIW YHUPLWWHOW XQG LP XV
*HVFK!IWVYHUODXI HLQVFKOLH{OLFK GHV *HVFK!IWVHUJHEQLVVHV XQG GLH /DJ
GDVV HLQ GHQ WDWV!FKOLFKHQ 9HUK!OWQLVVHQ HQWVSUHFKHQGHV %LOG Y
&KDQFHQ XQG 5LVLNHQ GHU YRUDXVVLFKWOLFKHQ (QWZLFNOXQJ GHV .RQ]JHUQV

6DDUEU¥%FNHQ GHQ 0,U]

25%—-6b6(
'"HU 9RUVWDQG

6WHIDQ ODLO|QGHU
9RUVWDQGVVSUHFKHU &)2

JUDQN 6FKPHO]HU '‘DPLHQFKLUUHU
I9RUVWDQG &22 S9RUVWDQG &62
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%BHVW!'WLIXQIJVYHUPHUI
XQDEK!'QJLJHQ $EVFKOX

$Q GLH 25%-6b6( 6DDUEU%FNHQ

OHUPHUN %EHU GLH 3U%IXBOJUHENY VLFK QLEKW DXI GLH XQu

RUPDWLRQHQ JHQDQQWHQ QLFKW

'RQJHUQDEVFKOXVVHV XQf&sGhMio  swuvwooswiion ouv 1

]XVDPPHQJHIDVVWHQ JHIDVVWHQ /DJHEHULFKWYV

.RQJHUQODJHEHULFKWYV *Hp!; i $EV  6DW] +*% HUNO!UHQ ZLU
XQVHUH 3U%I1XQJ ]X NHLQHQ (LQZHQGXQJHG

3U%IXQJVXUWHLO 2UGQXQJVP!iLINHLW GHV .RQJHUQDEVFKO)>

GHV .RQJHUQODJHEHULFKWYV JHI%KUW KDW
;LU KDEHQ GHQ .RQ]JHUQDEVFKOXVV GHU 25%-6 6( XQG
LKUHU 7RFKWHUJHVHOOVFKDIWHQ *UXHQGOMRIHHEWD GLH 3U3%IXQIJVXUWHLOH
EHVWHKHQG DXV GHU .RQJHUQELODQ] ]XP
"HIHPEHU GHU .RQJHUQJHVDPWWHWPHEHR WQVHUH 3U%IXQJ GHV .RQ]JHUQD!
UHFKQXQJ GHU .RQJHUQHLJHQNDSXWGOFHV' FEHUNQOPDIHEHULFKWYV LQ ZEHUL
UHFKQXQJ XQG GHU .RQJHUQNDSLWDRILMS XVVUHFK@XXQB,UGHU (8 SEVFKOXVVSL

GDV *HVFK!IWVMDKU YRP -DQXDU YHURUG QX@J 1U LP )ROJHQGHQ
'"HIHPEHU VRZLH GHP .RQ]HUS$8EP9®K XQMU %DKWQ GHU YRP -QMIXWGHU
HLQVFKOLH{jOLFK HLQHU =XVDPPHQLOWMMEKDIWMEH¥%WU ~-'@ IHVWIHVWHOOW

VDPHU B5HFKQXQJVOHJIJXQJVPHWKRGHXQGVJWEH ZRWGQXQJIVP|iLIHU $EVFKOXV'
'DU%EHU KLQDXV KDEHQ ZLU GHXUPKJHIYgHPN 8QVHUH 9HUDQWZRUWXQJ
IDJHEHULFKW GHV OXWWHUXQWHUQRRBPMBKWUIXAWHEP KRG *UXQGVIWJHQ LVW LI
JHIDVVWHQ .RQJHUQODJHEHULFKW GRUWBQWERYWHAIGDIHY $EVFKOXVVSU¥IHL
*HVFK!IWVMDKU YRP -DQXDU 3P XXIP GHV  .RQJHUQDEVFKOXVVHV  XC
"HIHPEHU JHSU%IW 'LH LQ GHPRGEMXQDINHEHULFKWYV XQVHUHYV % H\
6RQVWLJH -QIRUPDWLRQHQ JHQDOHOUWPHIY NYHZIDHWHWHWWKHQG EHVFKULHEHQ
]XVDPPHQJHIDVVWHQ .RQJHUQODJHEH®@LFKW®]HWEHQWHUQHKPHQ XQDEK|QJL
ZLU LQ (LQNODQJ PLW GHQ GHXWVEKHY®O LPAHVPRMNEKROW GHQ HXURSDUHFKW
9RUVFKULIWHQ QLFKW LQKDOWOLFKGHQU%IWHXWVFKHQ KDQGHOVUHFKWOLFK
EHUXIVUHFKWOLFKHQ 9RUVFKULIWHQ XQG
1DFK XQVHUHU %HXUWHLOXQJ DXIJUK@GW GHR EH IGHHWUVFKHQ %HUXIVSIOLF
3U%IXQJ JHZRQQHQHQ (UNHQQWQLVVEHUHLQVWLPPXQJ PLW GLHVHQ $QIRU(
HUI%OOW 'DU¥%EHU KLQDXV HUNO!UHQ ZLU
UHQWVSULFKW GHU EHLJHI%JWH .RQI¥BNQDEVEXOKMW Llg (8 $3U92 GDVV ZLU
DOOHQ ZHVHQWOLFKHQ %HODQJHQ ‘YERRWHRHL LKW PE¥%IXQIJVOHLVWXQJHQ

HUEUDFKW KDEHQ :LU VI
GHU (8 DQIXZHQGHQ VLQG XQG %ﬁ%%gvv GLH YRQ XQV HUODQJW|

BY H 88
. -
SRIFL A BIEY v DRI ZL é%@%Hi&/H DXVUHLFKHQG XQG JHHLJQHW
GHXWVFKHQ JHVHWUVFKKHOWEQ +yxQGODJH 1%U XQVHUH 3U%IXQJVXUW

YHUPLWWHOW XQWHU %HDFKWXQJR@YHY BB ESHKOWML WG 1XP .RQJHUQODJHI
HLQ GHQ WDWV!FKOLFKHQ GAHHOHOWQLVVHQ

HQWVSUHFKHQGHV %LOG GHU 9HUP,JHQV XQG
JLQDQ]ODJH GHV .RQJHUQV ]XP %HWRPEHUV ZLFKWLJH 3U%IXQJVVDFKYF
VRZLH VHLQHU (UWUDJVODGHU 13%I16Q¥ GHV .RQJHUQDEVFKOXVVH\

*HVFK!IWVMDKU YRP -DQXDU ELV&XP
"HIHPEHU XQG %HVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHL
VROFKH 6DFKYHUKDOWH GLH QDFK
OYHUPLWWHOW GHU EHLJHI%JIWH Q(}t;fﬂﬁ)‘%ﬁ*&%’%‘ \&%PE://VHRQQ]E'EQ%HE(\;/';fg%\?‘
4 .

IDJHEHULFKW LQVJHVDPW HLQ ]XW HM&?UM%&P |¥§Q DOXDU ELV 1>
GHU /DJH GHV .RQJHUQV -Q DOOH{{EEYHAWOLFKHE 'LHVH 6DFKYHUKDOWH
%HODQJHQ VWHKW GLHVHU .RQIHPQORYVHRPHHOERKMWIL®LW XQVHUHU 3U%IX
(LONODQJ PLW GHP .RQJHUQDEVFKREWUJUEN¥EOXRKMY DOV *DQ]JHP XQG
GHQ GHXWVFKHQ JHVHW]OLFKHQ WRUVXRU LI WH@V KQHEV 3U%IXQIVXUWHLO\
VWHOOW GLH &KDQFHQ XQG 5LVLREHOYEWNY UKRWIQIWLIHKOU JHEHQ NHLQ J
(QWZLFNOXQJ ]XWUHIIHQG GDU 39¥HRIMKLWEEQ 1X GLHVHQ 6DFKYHUKDOW
XUWHLO ]XP ]XVDPPHQJHIDVVWHQ /DJHEHULFKW
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I1DFKIROJHQG VWHOOHQ ZLU GLH DXVHYXQMVHWWIUIBRKWWALQHP $QWHLO YRQ
EHVRQGHUV ZLFKWLJHQ 3U%I1XQJVVD F R¥IHUKXP|YWRPED U

([LVWHQ] XQG SHULRGHQJHUHFKWHLHSHMBDOEKLIWYXXRG J)LUPHQZHUWH ZHUGH
YRQ 8PVDW]HUO,VHQ GLH JHVHW]OLFKHQ 9HUWUHWHU M!KUOL
HLQH YRUDXVVLFKWOLFK GDXHUQGH :HL
*U%QGH 1%U GLH %HVWLPPXQJ DOXQEHHMRQRG®HHVQOHQ $EVFKUHLEXQJVEHGD
ZLFKWLJHU 3U%IXQJVVDFKYHUKDOW QLHGULJHUHQ EHL]XOHJHQGHQ :HUW
+LHUEHL ZLUG YRQ GHQ JHVHW]OLFKHQ
-Q GHU *HZLQQ XQG 9HUOXVWUHFKQXQJEGHVXOHIHOYGHU :HUW %EHU HLQ
.RQJHUQV ZHUGHQ LP *HVFK|IWVMBKNKIORZ %HZHUWXQJVPRGHOO HUPLW
8PVDW]HUO ,VH LQ +,KH YRQ OLR dB8BHVHP GHU %HWHLOLIJXQJVEXFKZHUW
DXVJHZLHVHQ YRQ GHQHQ OLR (83HVWHO®W 'HU GXUFK GDV 'LVFRXQWH
%HUDWXQJVOHLVWXQJHQ OLR (850RGHT ESHUHFKQHWH :HUW LVW LQVEH!
9HUNDXI YRQ /LJHQJHQ LQ .RPELQRWHRQHBEWKDIWHWHQ 6FK!W]XQJHQ Gt
:DUWXQJ VRZLH OLR (85 DXl GHOQL¥FHYWWUBHEWUHWHU LQ %H]XJ DXI GL
YRQ +DQGHOVZDUHQ HQWIDOOHQ 'lIHbKOMOYMIAAMUGHH GLH :DFKVWXPVUDW
8PVDW]HUO ,VH LQ GHU *HZLQQ XA JABUOXN®WH VRZLH GLH YHUZHC
UHFKQXQJ HUIROJW PLW GHU (Ul%QREWIHWBKZIVILQVV!IW]H DEK!QJILJ
/JHLVWXQJVYHUSIOLFKWXQJ XQG ZLUG YRQ GHQ
JHVHW]OLFKHQ 9HUWUHWHUQ DXI| %DWHL$QQ@BHEHZIEMQAMHVHW]OLFKHQ 9HUWU
OLHJHQGHQ 9HUWU!JH HYDOXLHUW *HWF&PMDW JHRGEM,WVH)LUPHQZHUWHQ VLQG
KLQVLFKWOLFK GHU %HUDWXQJVOHISEWKRIHA WHRILHAGHINQ]LHUXQJIJV XQG Y

9HUNDXIHV YRQ /LIHQ]JHQ XQG +DQGRAWKRGEGHYD VLX® G *HVEK|IWYV R
HQWVFKHLGHQG [%U GLH 6WHXHUXQUI UPH\YQ ZHV WK |IWQ G VRQVWLJIH LPPDV
GHU 25%-6 6( =XGHP EHVWHKHQ DXHUPXQKQGHNWUWH GHV .RQJHUQDQK

VSHILILVFKHQ %HVRQGHUKHLWHQ HIHWKDOWH®IQG
6RIWZDUH %UDQFKH S5LVLNHQ 1%U HLQH QLFKW
SHULRGHQJHUHFKWH (UIDVVXQJ GHBU&RMDWHKIYVIRUIJHKHQ XQG 6FKOXVVIR
LP .RQJHUQDEVFKOXVV VR GDVV ZLU GLH
SHULRGHQJHUHFKWH 5HDOLVLHUXQJILUYK@ENRQIRUBDKPHQ XQVHUHU 3U%IX
HIWHUQHQ 8PVDW]HUO VHQ DOV HEWWROWHUNHLW GHU *HVFK|IWV RGHU
ZLFKWLJHQ 3U%IXQJVVDFKYHUKDO®LH N®DVHKHQWZHWVH GHU JHVHW]OLFK}
KDEHQ LP 5DKPHQ GHU "XUFKI¥%KUXQJ LK
"HUWPLQGHUXQJVWHVWY QDFKYROO]RJHC
BU%IHULVFKHY 9RUJHKHQ XQG 6FKOXWOWI RIXIHBEXQWHRILQ 9HUVW!QGQLV GHV
JHVHW]OLFKHQ 9HUWUHWHUQ HLQJ
-P 5DKPHQ XQVHUHU 3U%IXQJ KDESBIQRHWBHWOVYXU %HXUWHLOXQJ GHU :HU
IXQIFKVW HLQ 9HUVW!QGQLV %EHWHGVEKBEWWRG KDEHQ GLH ]XJUXQGH
SURJHVVH GHU 25%-6 6( YHUVFKDIRWXX@GWBWHRQ HLQHU :%UGLJXQJ XOQV\
$XVIHVWDOWXQJ XQG (LQULFKWXQ#H XWHUDKRIVIRIHQHQ 'LVFRXQWHG &D
UHOHYDQWHU .RQWUROOHQ LP =XVORPECHOQ&POKDERHY ZLU KLQVLFKWOLFK Pl
GHP =HLWSXQNW GHU 8PVDW]UH D O L/} HUPHMV BIOKHLIW XQG UHFKQHULVFKHU
-P 5DKPHQ GHU DXVVDJHEH]RJHQHQ DFK¥ IRK®I M IHQ
KDQGOXQJHQ KDEHQ ZLU LQ 6WLFKSUREHQ 8PV!W]H
PLW .XQGHQ DXVJHZ!KOW XQG DXIXGHP WKDEHQ ZLU GLH HUZDUWHWH *HVF
VWLPPXQJ PLW GHQ DQ]XZH QO HEHYHQWZLFNOXQJ VRZLH GLH XQ
%LODQ]LHUXQJV XQG %HZHUWXQODIIX QIGWWW J HQ :DFKVWXPVUDWHQ P
JHSU%IW %HL XQVHUHU 3U%IXQJ RDPPEQANVYHGDMWZRUWOLFKHQ HU,UWH!L
]XJUXQGH OLHJHQGHQ YHUWUDJOLEEM@LPAXE@ILOEDPUW DQGHUHQ LQWHUQ Y
XQJHQ XQG VRQVWLJH 8QWHUODJHR®URBDXR®YHBAKH @A U JHVHW]OLFKHQ 9l
JHZ%UGLJW RE GLH HQWYVSUHFK HYRBUHIH QIRFPFIHD]
HUO,VH LQ GHU ]XWUHIIHQGHQ 3HULRGH UHDOLVLHUW
ZXUGHQ JHUQHU KDEHQ ZLU XQV YRQ GHU EL
BURJQRVHJ%WH GHU *HVHOOVFKDIW
"LH 9RUJHKHQVZHLVH GHU 25%-6 BQGHHL ZGHU3ODQXQJHQ IU%KHUHU *HVFI
5HDOLVDWLRQ GHU 8PVDW]HUO ,VH LRMWV OEAKQ HWIBDMKWFKOLFK UHDOLVLHUWH
YHUJOLFKHQ XQG $EZHLFKXQJHQ DQDO\V
"HUWKDOWLJIJNHLW GHU ELODQ]LHUWM Q/ L*EIR/ FEKH VWM. WRG BIWULQJI%JLJH tQGHU;
JLUPHQZHUWH $EJLQVXQJVVDW]HV LQ ZHVHQWOLFKHP 8
GLH (UJHEQLVVH GHV "HUWKDOWLJ!
*U%QGH 1%U GLH %HVWLPPXQJ DOyX\EHVWURN@G®HUN QQHQ KDEHQ ZLU GLF
ZLFKWLJHU 3U%IXQJVVDFKYHUKDOW $E]JLQVXQJVVDW] ]XJUXQGH OLHJHQGHQ
XQG 3DUDPHWHU LQVE GHQ ULVLNRIUH
=XP '"HIHPEHU ZHLVW GLH *HVHOPYDHRW/ULVLNRSU!PLH XQG GHQ %HW
LQ LKUHP .RQJHUQDEVFKOXVV *HWFrKiiW¥Q $QO©DKPHQ XQG _IIHQWOLFK YH
JLUPHQZHUWH LQ +,KH YRQ OLR (8 WHQDXYHUJOLFKHQ 8P GHU EHVWH
BURJQRVHXQVLFKHUKHLW BHFKQXQJ ]X
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KDEHQ  ZLU P,JOLFKH 9HU!QBUDRWEHRUWXQJ GHU JHVHW]OLFKHQ 9t
ZHVHQWOLFKHU 3DUDPHWHU DXI X@HQGHV]BXPEDPKNVUDWYV 13U GHQ
%HWUDJ XQWHUVXFKW 6HQVLWLYLMOWMYQEBEWHKOXVY XQG GHQ

'LH GHU :HUWKDOWLJNHLWVSU%IXSQ]&'I-PLPQDP\;IHEW\}'FKW

Reble  JLUPE G2 2 WE DS E %HHW FPHEKHQ 9HUWUHWHU VLQG YHU
%HUHFKQXQJVPHWKRGH LVW VDFKéHH K\ YWHKWiv  RQIHUQDEVFKOXV
LP (LQNODQJ PLW GHQ DQ]X% YCYIH Lo GHU (8 DQIXZHQGHQ VLQ
%HZHUWXQJVIUXQGVIWIHQ XQG GLH, H @z QJ H SEV +%% DOJ
JIXJUXQGH OLHJHQGHQ $QQDKPHQ2‘1—Q§G % \% >PWVFKHQ JHVHW]OLFKHQ 9F
GHU *HVHOOVFEKDIW OLHIHQ LQQHYBRBEZ PWHHWHRERHE %HODQIHQ HQWVS!
%DQGEUHLWHQ GDVV GHU .RQJHUQDEVFKOXVV XQWHU %HD
9RUVFKULIWHQ HLQ GHQ WDWV!FKOLFKH
ERQVWLJH -QIRUPDWLRQHQ HQWVSUHFKHSGHVQ%LOC? GHU 9I-IIUP,JHQVQ
'LH JHVHW]OLFKHQ 9HUWUHWHU E] CS@&/ 'gngHVUYHYUHPULDV\éV\YVHZ%VJ
VLQG I1%U GLH VRQVWLJIHQ -QIR &/9 OOHQ GLH VLH Do
ZRUWOLFK 'LH VRQVWLJHQ —QIRUPD P %o G S Eo

RQ]HUQDEVFKOXVVHV IXGHUPILUBL FKRIQ

UGHQ %HULFKW GHYV $XIVLFKWVUDV\Q\4_|VHQWO|LD:O(\HR:KHQ 'DUVI/¥IO DX QGHOR Q
. VHQ +DQGOXQJHQ G K ODQLSXODW
UGLH (UNOJUXQJ QDFK ib b$NwW* ]§ﬁ|:rt*c5<>¥‘b RIHRIXQJ XQG 9HUP,JHQVVFK!GL

&RUSRUDWH *RYHUQDQFH .RGH[ REWVSYLWEDRAVQ LVW
HUNO!UXQJ

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVF
UGHQ 9HUJ%WXQJVEHULFKW DXl GHE I1#VHRJMHUFEEHQ 9HUWUHWHU GDI%U YH
DQKDQJ LP $EVFKQLWWhb XQG) I KPINEVWK @MY -RQJHUQV XU )RUWI%KL
9HUJ%WXQJIJVEHULFKW GHV ]XVERMGIHBETVWMY IWLINHLW X EHXUWHLOH !

/DIHEHULFKWY YHUZLHVHQ zLUG KDEHQ VLH GLH 9HUDQWZRUWXQJ 6DFK"
=XVDPPHQKDQJ PLW GHU )RUWI%KUXQJ G

UGHQ QLFKWILQDQ]JLHOOHQ .RQJHU FEMPJLQKW W[Hl\‘ e e

V VLQG VLH GDI%U YHUDQ\
LP $EVFKQLWW ILFKWILQDQ]L GHV 5HFKQXQJVOHJIXQJIVJ

HUNO!UXQJ GHYV ]XVDPPHQJHIDV&\NUQ)R% UQXxQJ GHU 8QWHUQHKPHOQVW
ODJHEHULFKWV YHUZLHVHQ ZLUG ELODQ]LHUHQ HV VHL GHQQ HV EHVWHKW
. QJHUQ ]X OLTXLGLHUHQ RGHU GHU (LQ\
UGLH (UNOJUXQJ ]XU 8QWHUQHKPHQVE«K|W\QEJH\ARNJHEV RGHU HV EHVWHI
GLH LP $EVFKQLWW (UNO;UXQJ ]XLMHBQ)WVI\NQ\HMPHH@MWHUQDWLYH GD]X
1%KUXQJ GHV ]XVDPPHQJHIDVVWHQ .RQJHUQ
ODJHEHULFKWYV %H]XJ JHQRPPHQ AXydUGHP VLQG GLH JHVHW]JOLFKHQ
YHUDQWZRUWOLFK 1%U GLH $XIVWHOOXQJ
UGLH 9HUVLFKHUXQJ GHU JHVHWR)Q_JZFI'(E{H}JLQ:I-KLYWUI-QAHHJULQVJHVDPW HLQ ]XW
QDFK ii SEV 6DW] XQG $E‘(/RQ /IDJH GHV .RQ]JHUQV YHUPLWWHOW
+*% ]XP .RQJHUQDEVFKOXVV LFKHQ %HODQJHQ PLW GHP .RQ]JH

VWHKW GH GHXWVFKH
]XVDPPHQJHIDVVWHQ.RQ]HUQODJ UVLL HQ HQWVSULFKQW XQG GLHQ&

8QVHUH 3U%IXQJVXUWHLOH ]XP .RQ]}WM ﬁ@\ﬁFK%'ﬂ(Q/VW BRIWLIHQ (QWZLENOXQ.

]XP ]XVDPPHQJHIDVVWHQ /DJHEHULE VIV MV ENHEORHU VLQG GLH JHVHW]C
VLFK QLFKW DXI GLH VRQVWLJHQ HRRPW \69 - XIQ g:U  GLH  9RUNHKUX
GHPHQWVSUHFKHQG JHEHQ ZLU ZHGO PRI Loy fda ] Pl @I WL DT ) 2
XUWHLO QRFK LUJHQGHLQH DQGHIAFK Ut CLE e Wi

3U%IXQJVVEKOXVVIROJHUXQJ KLHU]xFFHHUQODJHEHULFKWYV LQ ZEHUHLQVWLPP

DOJXZHQGHQGHQ GHXWVFKHQ JHVHW]OLF
P =XVDPPHQKDQJ PLW XQVHUHU Riﬁ@SbVEUQKWWPJOLFKHQ XQG XP DXV
SU%IXQJ KDEHQ ZLU GLH 9HUDQWZ HAWE HIREKHALVH 1%U  GLH $XVVI
JHQDQQWHQ VRQVWLJIHQ -QIRUPDWLROMHY QROIHEHYLX&EYW HUEULQJIHQ X N,QQl

GDEHL ]X Z%UGLJHQ RE GLH VRQVWLJHQ IRUPDWLR%Q
$ IVLFKWVUD LVW YHUDQWZRUWO

UZHVHQWOLFKH 8QVWLPPLJNHLWH6E3§J§ i A BSOSO NSO AR

XIVWHOOXQJ GHV .RQJHUQL
DEVFKOXVV ]X GHQ LQKDOWOLEFK ]ﬁg JHEHULFKWV
ODJHEHULFKWVDQJDEHQ RGHU ]X XQVHUHQ HL

3U%IXQJ HUODQJWHQ .HQQWQLVVHQ DXIZHLVHQ RGHU

UDQGHUZHLWLJ ZHVHQWOLFK IDOVFK GDUJHVWHOOW
HUVFKHLQHQ
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9HUDQWZRUWXQJ GHV $EVFKOXVVS WK PEOK OHMWQGLEKK SODQHQ GLH XQWHl
3U%IXQJ GHV .RQJHUQDEVFKOXVVHVIXQHEBIHVQ 8PVW!QGHQ DQJHPHVVHQ
.RQ]JHUQODJHEHULFKWYV MHGRFK QLFKW PLW GHP =LHO HLQ 3U%I!

UNVDPNHLW GLHVHU 6\VWHPH DE]XJHEF
8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHL

SR ELR I Rienie [HE © 0 a e ’EL;?/A AT \QLDLP&LH $QIHPHVVHQKHLW

*DQJHV IUHL YRQ  ZHVHQWOLFK (',5

'DUVWHOOXQJHQ DXIJUXQG YRQ GROR d‘ 5 9HUWUHWHUQ DQJI
RGHU —-UUW%PHUQ LVW XQG RE GHU . KYH %bVJQi \kFWWKRGHQ VRZLH
LQVJHVDPW HLQ ]JXWUHIIHQGHV %LOG @MWE/@UNHGM’V GHU YRQ GHQ Jt

.RQJHUQV YHUPLWWHOW VRZLH LQ D®&WWEUAMHIQWEODERHYWHOOWHQ JHVFK|W
%HODQJHQ PLW GHP .RQJHUQDEVFKOX\WGW RRWLIKWVWDRPEAR!QIJHQGHQ $QJDEHQ
EHL GHU 3U%IXQJ JHZRQQHQHQ (UNHQQWQLVVHQ LQ

(LOQNODQJ VWHKW GHQ GHXWVFKHQHKHYHW]LAULFKAROXVVIROJHUXQJIJHQ %l
SRUVFKULIWHQ HQWVSULFKW XQG G88JHEKIPWFHIGRK QG GHY YRQ GHQ JHVH
5LVLNHQ GHU JXN%QIWLJHQ (QWZLFB@Q{WUH{WMQJI'@III'B}?JHZDQGWHQ 5HFKQXQ
GDUVWHOOW VRZLH HLQHQ %HVW'WLUJ%@thgW RVUN "dXy YRUWI%KUXQJ

HUWHLOHQ GHU XQVHUH 3U~°/4IXQ~%2 'WLINHLW VRZLH D
.RQJHUQDEVFKOXVV XQG ]XP RQJHU E;‘k HBJI-IT'J_k U HUODQJWHQ 3U%IXQJV

EHLQKDOWHW
HLQH ZHVHQWOLFKH 8QVLFKHUK

+LQUHLFKHQGH 6LFKHUKHLW LVW HLQX\KEPQI?(%H/QK)IDQJDQ PLW (UHLJQLVVHQ
6LFKHUKHLW DEHU NHLQH *DUDQWLH *GDHEH QBB WHIQ Q HE HQW HKW GLH EHGC

ZEHUHLQVWLPPXQJ PLW i +*% XQGZBHWO8DQ GHU )!KLINHLW GHV .RQI]F
$3U92 XQWHU %HDFKWXQJ GHU YRP)RQVWUWXEJ GHEHU BQWHUQHKPHQVYV
'LUWVFKDIWVSU%IHU -': |HVWJHVWH@9W#@,H@HN\A@@,}$@Q)DOOV ZLU ]X GHP

H ZHVH WOLFKH 8Q)\
GXUFKJHI¥%KUWH 3U%IXQJ HLQH ZHV I? Q Q

'DUVWHOOXQJ VWHWYV DXIGHFENW )DO H Yon VIS CISTLOIG P DL
N,QQHQ DXV GRORVHQ +DQGOXQJHQ K&NW V‘U—d%@% & N Posl OB LG

UHVXOWLHUHQ XQG ZHUGHQ DOV ZHVI@WRERR DBRHVRIQHHUQDEVFKOXVV  XQC
ZHQQ YHUQ%QIWLJHUZHLVH HUZDUWHW QHYRP® N QU FKW DXIPHUNVDP ]X
GDVV VLH HLQ]JHOQ RGHU LQVJHVDPRGHALH DDV GHBVH $QJDEHQ XQDQJHPH
*UXQGODJH GLHVHV .RQJHUQDEVFKOXX\QAHW XIRIZHGHIVIHYV 3U%IXQJIJVXUWHLO ]X
IXVDPPHQJHIDVVWHQ RQIJHUQODJHEHWKHKIWNV X QVHUH 6FKOXVVIROJHUXQJ}
JHWURIIHQHQ ZLUWVFKDIWOLFKHQ (QWMRKHGGXRIBRUYRRLY [XP 'DWXP XQ\

$GUHVVDWHQ EHHLQIOXVVHQ %HVW!WLIXQJVYHUPHUNV HUODQJWHQ

*UXQGV|W]JH RUGQXQJVP|iLJHU $EVF}%§§%

IKUHQG GHU 3U%IXQJ %EHQ zLU SIAFKFIHYHyy ZXN%QIWLIH -~ (UHLJQLVVI
(UPHVVHQ DXV XQG EHZDKUHQ HLQHJFNELHLQ/\KM%Q N,QQHQ MHGRFK GD]JX
*UXQGKDOWXQJ 'DU%EHU KLQDXV GDVV GHU .RQ]JHUQ VHLQH 8QWHUQHKPH:

QLFKW PHKU IRUWI%KUHQ NDQQ
ULGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH S5LVLNHQ

ZHVHQWOLFKHU IDOVFKHU 'DUWFRNXYNGILHRFIQ ¢gpU GLH 'DUVWHOOXQJ GH
.RQJHUQDEVFKOXVV XQG LP .RQJHUBBBIHRKRPMK®WHY .RQJHUQDEVFKOXVVHV
SODQHQ XQG I%KUHQ 3U%IXQJVKDOEDKQFHY SE8YPEHQ VRZLH RE GHU .|
SHDNWLRQ DXl GLHVH G5LVLNHQ BKUFKOXYRzLH GLH IXJUXQGH OLHJ
HUODQJHQ 3U%IXQJVQDFKZHLVH GLUHVHEXVWMYYFKWHHRXOH XQG (UHLJQLVVH Vi
XQG JHHLJQHW VLQG XP DOV *UXQGO®®DYY 1GHUx gRAIHIY QDEVFKOXVV XQWHU

3U%IXQJVXUWHLOH ]X GLHQHQ 'DV SIHM. NRS6GDALH pMWH LQ GHU (8 DQIXZHQG

GRORVHQ +DQGOXQJHQ UHVXOWLHU¥XQEeHCHYVvHBWRIHRE QDFK i H $SEV
IDOVFKH 'DUVWHOOXQJHQ QLFKW DXdSRHEHERGAH RIFYEHQ CHXWVFEFKHQ JHVHW
LVW K ,KHU DOV GDV 5LVLNR GDVWRMAFKWIWEHRHUQHLR GHQ WDWV F

UHVXOWLHUHQGH ZHVHQWOLFKH IDOMEKHOMRAUMNVYMBB x QHMPWVVSUHFKHQGHV ¢
QLFKW DXIJHGHFNW ZHUGHQ GRORVMRIHEYxQIH®DQI XQG (UWUDJVOD.
NROOXVLYHV =XVDPPHQZLUNHQ )R@W*#RQMJ\HFQUPLWWHOW
EHDEVLFKWLJWH 8QYROOVW'QGLJNHLWHQ LUUHI3/4KUHQ

'‘DUVWHOOXQJHQ EJZ GDV $Xi %XVUHLFKHQGH JHHLIJQHWH

LOQWHUQHU .RQWUROOHOQ EHLQKDowﬁg Z(é'lg <’E‘ I Ghle el EROREOd e
WERQHQ GHU 8QWHUQHKPHOQ

UHUODQJHQ ZLU HLQ 9HUVW!QGQLV YRYFEHWMWIWEINHLWHQ LQQHUKDOE Gt
3U%IXQJ GHV .RQJHUQDEVFKOXVVHWLQH¥RABYFWHHYVXUWHLOH [XP .RQJHUQ
LOQWHUQHQ .RQWUROOHQ XQG GHQ X92® B RRINHKEPDIHEHULFKW DE]JXJHE
GHV .RQJHUQODJHEHULFKWV UHOUN®OWHH UDRYZRUWOLFK 1%U  GLH
NHKUXQJHQ XQG ODiQDKPHQ XxXP ZFEHPLPAKXQI XQG "XUFKI%KUXQJ ‘
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B

.RQJHUQDEVFKOXVVSU%IXQJ H
|3/4u F QD\?U'VH/@L;\?H HVHW]OLFKH XQC

DOOHLQLJH 9HUDQWZRUWXQJ U%1X

XUWHLOH FKWOLFKH $QIRUGHUXQJH

UEHXUWHLOHQ ZLU GHQ (LQNODQI®H®RWHUNVhPPYEGLH 3U%IXQJ GHU 1%U =ZH
JHIDVVWHQ .RQJHUQODJHEHULF KWW QPHIKQIgyp HUVWHOOWHQ HOHNWU
.RQJHUQDEVFKOXVV VHLQH *HVHW H\(/;HH SRR e RO [ GBS KOLARAT A

XQG GDV YRQ LKP YHUPLWWHOWH W2 Y%gsfl(%yd 5'3‘34 e
GHV .RQJHUQV

. 3U%IXQJVXUWHLO
U1%KUHQ ZLU 3U%IXQJVKDQGOXQJHQ |]X GHQ YRQ GHQ

JHVHW]OLFKHQ 9HUWUHWHUQ GDUQHVROHEMHQWHP IXNXQEWY D +%% HLQH 3UY%
RULHQWLHUWHQ $QJDEHQ LP .ROIMUGOQUHERKHBIGWU 6LFKHUKHLW GXUFK.J
GXUFK $XI %DVLV DXVUHLFKHQIGHUGHHHIEMWWHWWHQ 'DWHL 25%-6 .$
3U%IXQJVQDFKZHLVH YROO]LHKH@WKD@WF@@E@LXQG 1%2U =ZHFNH GHU 2
LQVEHVRQGHUH GLH GHQ ]XNX H/V\Y\‘r‘é‘lﬁ ?‘UJDEHQ GHV .RQJHUC
$QIJDEHQ YRQ GHQ JHVHW]OLFK U'”bQ HIDVVWHQ . RQIHUQOD.

]XJUXQGH JHOHJWHQ EHGHXWVDER % HQ 9DF§(UFJKDE58VGHV(?() 8§éNle
HHGS

sl o Bl ot Loy Gl A DI Ll ) %FR%H_IVW%Q %HULFKWVIRUPDW |
GHU [XNXQIWVRULHQWLHUWHQ $QIPEHE ZBXM SEWHVHIRHQ %HODQJHQ HQWVSU
$QQDKPHQ (LQ HLJHQVW!QGLJHV 3U%IXQJVXUWHLO

]IX GHQ [XNXQIWVRULHQWLHUWHQ $RQJIDEHNODQZLHPLUW GHQ GHXWVFKHQ JH
GHQ ]XJUXQGH OLHJHQGHQ $QQDRRNYFIHEHYWHAQ HUVWUHFENW VLFK GLHVH 3
QLFKW DE (V EHVWHKW HL(‘?'—"HUKZ#EWL%%M\%QJ GHU -QIRUPDWLRQI

XQYHUPHLGEDUHYV 5LVLNR GDVV N@éﬁ%@ﬁ@ﬁ%@ Y\V/UM XQG GHV ]XVDPPHQ.
K7

FKWV LQ GDV (6 RUPDYV
Al QAOIEIPLS N (OlalQ) s JRN(ep) Elg" GLHVHQQ LHG(H(U)J)DEHQP

SQIDEHC DEZFLEKEC QRFK DXI DQGHUH LQ GHU REHQ JHQDQQ
‘LU HU UWHUQ PLW GHQ I1%U GLFIQ\Q’I?I?@%'TE(R'SQGP'RUPDWLRQHQ
9HUDQWZRUWOLFKHQ XQWHU DQGH %
8PIDQJ XQG GLH =HLWSODQXQJ GH ﬂ;' XUR’HLHOI;?\JNHHSW;\‘T’V%TFE
EHGHXWVDPH SU%IXQJVIHVWVWHOOX 5 STl A GS D
HWZDLJHU EHGHXWVDPHU 0{QJHO O I O DR IR
.RQWUROOV\VWHP GLH ZLU Z!KUHQ] lf_' Wyﬁ?d NG OB EHUILER

[ R A ZHVHQWOLFKHQ %HODQJHQ GHQ 9RUJIDEHC
() 0,
LU JHEHQ JHJHQ¥%EHU GHQ 1%U GL V'EHJU*Z/T')P}QXE)EPV HOHNWURQLVFKH %HULF

9HUDQWZRUWOLFKHQ HLQH (UNO}UX/ MLI }:% ‘a%/elkthvxuwmo VRZLH

UHOHYDQWHQ B8QDEK!QJLINHLWVD !
JHKDOWHQ KDEHQ XQG HU UWHU%Q Pl DR RO A G5 e
%HILHKXQJHQ XQG VRQVWLJHQ 6D
GHOHQ YHUQ%QIWLJHUZHLVH DQJH:

%m

RQJHUQDEVFKOXVV X

BV XQG GHV |XVDPPHQ
NDQQ GDVV VLH VLFK DXl XQVHU ]%&IJXVDPPHQJHIDVVWHQ R

va HQWKDOWHQHQ 3
DXVZLUNHQ XQG VRIHUQ HLQVF
%HVHLWLIXQJ YRQ B8QDEK!QJLJNH

YRUJHQRPPHQHQ +DQGOXQJHQ RGHH, IIH% % IXQIVXUWHLO 1X GHO
BRI e DI LUE 'LHGHUJDEHQ HQWKDOWHQHQ -QIRUPDWLR

. Q L HU REHQ JHQDQQW
LU EHVWLPPHVQ YRQ GHQ GDFKYHUKE}‘S&? e \EE%:@U_ WGVPWLRQHQ DE

GHQ |I%U GLH ZEHUZDFKXQJ 9HUDQW

KDEHQ GLHMHQLJHQ 6DFKYHUKDOW;;|%¢EI§,’\&/JE§OI i%/%éQ/JBU%IXQJVXUWHLO

GHV .RQJHUQDEVFKOXVVHV 1%U

GDV *HVFK|IWVMDKU Y
PEHU KLQDXV JHEHQ

%HULFKWV]HLWUDXP DP EHGHXWVDR ww(% 3U%IX0J GHU LO G
GDKHU GLH EHVRQGHUV ZLFKWL %B( JHI3/4JV\;HQQ "D W HIL QHQ\
VDFKYHUKDOWH VLQG LU EHVF h

6DFKYHUKDOWH LP %HVW | WLJXQJVY
*HVHW]H RGHU DQGHUH 5HFKWVYRU
GLH ,ITHQWOLFKH $QJDEH GHV 6DFK

Q%Q]HUQDEVFKOXVVHV
\)EH RQIHUQODJHEHULF
FP’&QQ Qv $EV D +*%
4 PXC\;/HV v 3U?/4IXQJVVWDQGDUGV
GHU I1%U =ZHFNH GHU 2IIHQOHJXQJ HI
HOHNWURQLVFKHQ :LHGHUJDEHQ YRQ S$EVF
/IDJHEHULFKWHQ QDFK | $EV D +%0% —': ¢

GXUFKJHI%KUW 8QVHUH 9HUDQW
GDQDFK LVW LP S$EVFKQLWW 9HUDQWZF
'RQJHUQDEVFKOXVVSU%IHUV 1%U GLH 3U%I>



25% %

8QWHUODJHQ ZHLWHUJHKHQG EHVF*@JU-H*E\MQFK@QQ HKH 6SHJLILNDWLRQ 1%U
'LUWVFKDIWVSU%IHUSUD[LV KDW GLH $QIB W XQIHQ GHU

-': 4XDOLW | WVPDQDJHPHQWVWDQGDUGY DQJHZHQGHW
UEHXUWHLOHQ ZLU RE GLH (6() 8QWHULC

9HUDQWZRUWXQJ GHU JHVHW]OLF K H.Q KiHUM B WIHW H :+70/ :LHGHUJDEH
XQG GHV $XIVLFKWVUDWYV 1%U GLH (B{PU%IWHQ .RQJHUQDEVFKOXVVHV  XG
S8QWHUODJHQ JHSU#%IWHQ |]XVDPPHQJHIDVVWHQ .RQ]F

EHULFKWY HUP JOLFKHQ
‘LH JHVHW]OLFKHQ 9HUWUHWHU GHU *HVHOOVFKDIW VLQG

YHUDQWZRUWOLFK 1%U GLH (UVWHBHXBWHERHWQ @iy RE GLH $XV]JHLFKQXQ
8QWHUODJHQ PLW GHQ HOHNWURQLVBRMWQ® UQRGHQ IDIEWI G QOLQH ;%5/ 7THFKQRO

GHV .RQJHUQDEVFKOXVVHV XQGLQH BBYHPHVVHQH XQG YROOVW!QGLJH
JXVDPPHQJHIDVVWHQ .RQJHUQODJHEHIHFKWVH QBEK RSLH GHU :+70/ :LHGHU
OD{JDEH GHV i $EV  6DW] 1U  +*%%Q oY w

GLH $XV]HLFKQXQJ GHV RQ]HUQDEVFKOXVVHV QDFK

OD{JDEH GHYV i $EV  6DW] 1U

YEULIH $QJDEHQ JHP!i SUWLNHO (8 $3lI

JHUQHU VLQG GLH JHVHW]OLFKHQ
*HVHOOVFKDIW YHUDQWZRUWOLFK -4
'RQWUROOHQ GLH VLH DOV QRWZH
(UVWHOOXQJ GHU (6() 8QWHUODJHQ
IUHL YRQ ZHVHQWOLFKHOQ EHD hf
XQEHDEVLFKWLIJWHQ 9HUVW {HQ J
GHV i $EV +*% DQ GDV HO
%HULFKWVIRUPDW VLQG

+DXSWYHUVDPPOXQ

QjQ@IU WH
qgf MFKOXVVSU%IHU JH.

YRP 9RUVLW]HQG!
IWUDJW :LU VLQG X

@W
'LU HUNO'UHQ GDVV GLH LQ GLHVHP %F

WVMDKU DOV .R

'"HU $XIVLFKWVUDW LVW YHUDQW F }SWHQD:SUZ‘LXQJ:UX%V)V(H[

JEHUZDFKXQJ GHU (UVWHOOXQJ GH )] f' ﬁ)g‘hH o $3U9§ 3U3Q/41IXQJ‘\1/EI4Q£
J

HU 25%-6 6( W|{WLJ
DOV 7HLO GHV 5HFKQXQJVOHJXQJVS VWHKHQ
9HUDQWZRUWXQJ GHV .RQ]HUQDE 0 XV
1%U GLH 3U%IXQJ GHU (6() 8QWHU H@é%ﬁﬁbWOLFKHU

JOVHON  SLEIGVEITPNEI LYY KLQUH'LLPVH\QI%FﬁQMVymS_H%'HU

GDU%EHU ]X HUODQJHQ RE GLH (6(),8QW, H

YRQ ZHVHQWOLFKHQ EHDEVLE 'g\(ﬁﬂb ?'1' %V&VE‘R_D\\(/%UKDL%VL\;ZHRUWOLFKH
XQEHDEVLFKWLJWHQ GHUVW, iHG "

$QIRUGHUXQJHQ GHV i $EV %HUOOLV%Q&HQ bo!U]b

'KUHQG GHU 3U%IXQJ %EHQ ZLU SIOLEKWJHP!THV '

(UPHVVHQ DXV XQG EHZDKUHQ HJQH«pMYLWLVFKH
*UXQGKDOWXQJ '

'‘DU%EHU KLQDXYV LUWVFKDIWVSU%IXQJVIJHVHOOVFKDIW

6WHXHUEHUDWXQJVIJHVHOOVFKDIW
ULGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ

ZHVHQWOLFKHU EHDEVLFKWLJWHU RGHU
XQEHDEVLFKWLJWHU 9HUVW,iH JHJHQ GLH

$QIRUGHUXQJHQ GHV i $EV +*% SODQHQ

XQG 1%KUHQ 3U%IXQJVKDQGOXQJHQQW®Y 5HDNWLRQ 'U b7KLHUH
DXl GLHVH 5LVLNHQ GXUFK VREZUW V FHUIDWYIBH:IHU ‘:LUWVFKD

3U%IXQJVQDFKZHLVH GLH DXVUHLFKHQG XQG
JHHLIQHW VLQG XP DOV *UXQGODJH 1%U XQVHU
BU#IXQIVXUWHLO [X GLHQHQ

UJHZLQQHQ ZLU HLQ 9HUVW!QGQLV YRQ GHQ 1%U GLH
3U%IXQJ GHU (6() 8QWHUODJHQ UHOHYDQWHQ
LOQOWHUQHQ .RQWUROOHQ XP 3U%IXQJVKDQGOXQJHQ
]X SODQHQ GLH XQWHU GHQ JHJHEHQHQ
8PVW!QGHQ DQJHPHVVHQ VLQG MHGRFK QLFKW PLW
GHP =LHO HLQ 3U%IXQJVXUWHLO ]XU :LUNVDPNHLW
GLHVHU .RQWUROOHQ DE]XJHEHQ

UEHXUWHLOHQ ZLU GLH WHFKQLVFKH *%OWLJNHLW GHU
(6() BQWHUODJHQ G K RE GLH GLH (6()
8QWHUODJHQ HQWKDOWHQGH 'DWHL GLH 9RUJDEHQ GHU
'HOHJLHUWHQ 9HURUGQXQJ (8 LQ GHU
]XP $EVFKOXVVVWLFKWDJ JHOWHQGHQ )DVVXQJ DQ
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(LQJHODEVFKOXVV QDFK
25% -6 6(

%LODQ] QDFK +*% GHU 25%—6 6(
]XP  "HJHPEHU

T A A

LQ 7(85

$ |$QODJHYHUP JHQ

- -PPDWHULHOOH 9HUP ,JHQVJHJHQVW!QGH
*HZHUEOLFKH 6FKXW]JUHFKWH XQG /L]JHQ]HQ

—--6DFKDQODJHQ
*UXQGVW%FNH XQG %DXWHQ
$QGHUH $QODJHQ %HWULHEV XQG *HVFK!IWVDXVVWDWWXQJ
JHOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP %DX

——-9J)LQDQ]DQODJHQ
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ

$XVOHLKXQJHQ DQ YHUEXQGHQHQ 8QWHUQHKPHQ
%HWHLOLJIXQJHQ

6XPPH $QODJHYHUP JHQ
% S8PODXIYHUP JHQ
— 9RUU!WH
8QIHUWLJIH /HLVWXQJHQ
—-)RUGHUXQJHQ XQG VRQVWLJH 9HUP ,JHQVJHJHQVW!QGH
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8QWHUQHKPHQ
6RQVWLJH 9HUP JHQVJHJHQVWI!QGH
—-—-DVVHQEHVWDQG *XWKDEHQ EHL .UHGLWLQVWLWXWHQ
6XPPH 8PODXIYHUP JHQ

& 5HFKQXQJVDEJUHQ]XQJVSRVWHOQ
$NWLYD JHVDPW
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T N R

LQ 7(85

$ |(LJHQNDSLWDO

— *H]JHLFKQHWHV .DSLWDO

--.DSLWDOU%FNODJH

——{UJHEQLVYRUWUDJ

-9 3HULRGHQHUJHEQLV

6XPPH (LJHQNDSLWDO

% 5%FNVWHOOXQJHQ
5%FNVWHOOXQJHQ 1%U 3HQVLRQHQ XQG !KQOLFKH 9HUSIOLFKWXQJHQ
6WHXHUU%FNVWHOOXQJHQ
6RQVWLJIH 5%FNVWHOOXQJHQ

6XPPH 5%FNVWHOOXQJHQ

& |9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ
(UKDOWHQH $Q]DKOXQJHQ DXl %HVWHOOXQJHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUELQGOLFKNHLWHQ JHJHQ%EHU YHUEXQGHQHQ 8QWHUQHKPHQ
6RQVWLJH 9HUELQGOLFKNHLWHQ

GDYRQ DXV 6WHXHUQ 7(85 9RUMDKU 7(85
GDYRQ LP 5DKPHQ GHU VR]LDOHQ 6LFKHUKHLW 7(85 9RUMDKU 7(85b

6XPPH 9HUELQGOLFKNHLWHQ

" | 5HFKQXQJVDEJUHQ]XQJVSRVWHQ

3DVVLYD JHVDPW
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*HZLQQ XQG 9HUOXVWUHFKQXQJ QDFK +*% GHU 25%-

YRP

I R N

8PVDW]HUO, VH

(UK,KXQJ RGHU 9HUPLQGHUXQJ GHV %HVWDQGHY DQ IHUWLJHQ XQG XQIHUWLJIHQ
/JHLVWXQJIHQ

6RQVWLJH EHWULHEOLFKH (UWU!JH
GDYRQ (UWU!JH DXV GHU :!KUXQJVXPUHFKQXQJ 7(85 9RUMDKU 7(85

ODWHULDODXIZDQG $XI1ZDQG 1%U EH]JRJHQH /HLVWXQJHQ

3HUVRQDODXIZDQG

D /,KQH XQG *HK!OWHU

E 6R]LDOH $EJDEHQ

GDYRQ 1%U $OWHUVYHUVRUJXQJ 7(85 9RUMDKU 7(85

$EVFKUHLEXQJHQ DXI LPPDWHULHOOH 9HUP ,JHQVZHUWH GHV $QODJHYHUP JHQV XQG
6DFKDQODJHQ

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ
GDYRQ $XIZHQGXQJHQ DXV GHU :]KUXQJVXPUHFKQXQJ 7(85 9RUMDKU ' 7(85

(UWU!JH DXV %HWHLOLJXQJHQ

GDYRQ DXV YHUEXQGHQHQ 8QWHUQHKPHQ 7(85 9RUMDKU 7(85
(UWU!JH DXV $XVOHLKXQJHQ GHV )LQDQ]DQODJHYHUP ,JHQV

GDYRQ DXV YHUEXQGHQHQ 8QWHUQHKPHQ 7(85 9RUMDKU 7(85
FRQVWLJH =LQVHQ XQG !KQOLFKH (UWU!JH

GDYRQ DXV GHU $EJLQVXQJ YRQ 5%FNVWHOOXQJHQ 7(85 9RUMDKU 7(85

$EVFKUHLEXQJHQ DXI )LQDQ]DQODJHQ XQG DXI :HUWSDSLHUH GHYV
S8PODXIYHUP JHQV

=LQVHQ XQG !KQOLFKH $XIZHQGXQJHQ
GDYRQ DXV GHU $XI]LQVXQJ YRQ 5%FNVWHOOXQJHQ 7(85 BOHRUMDKU 7(85
6WHXHUQ YRP (LQNRPPHQ XQG (UWUDJ
(UJHEQLV QDFK 6WHXHUQ
BRQVWLJH BWHXHUQ
-DKUHV%EHUVFKXVV IHKOEHWUDJ
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-PSUHVVXP

.RQJHSWLRQ 7H[W 5HGDNWLRQ *HVWDOWXQJ

25%-6 6( LQ =XVDPPHQDUEHLW PLW
(YDPDULD %HUJ

.217%.7

- QYHVWRU 5HODWLRQV

'U 6DELQH 6W%UPHU
7THOHIRQ
(0ODLO LU RUELV#RUELV GH

25%—-6b6(

1IHOO %UHXQLQJ $OOHH
' 6DDUEU%FENHQ
7HOHIRQ

THOHID]

( ODLO LQIR#RUELV GH
lzzz RUFI1V JURXS FRP
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