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$QOHLKH
)% ,QOVWLWXW I+U $QODJHEHUDWXQJ $NWLHQJHV
+

$QJHERWVXQWHUODJH
l+U GDV |[IIHQWOLFKH $QJHERW
GHU ,)$ $1/(,+( +

LP *HVDPWQRPLQDOH YRQ
(85 OLOOLRQHQ PLW $XIVWRFNXQJVP|JOLFKNHLW DXI
GHU ,)$ ,QVWLWXW IU $QODJHEHUDWXQJ $NWLH(

6,1 $7 $ 3 ;

'LH LQKDOWOLFKH 5LFKWLIJNHLW G HU $.QQ) B HHQ H.R/ \® UGRLVFSKHAN \
VWDQG GHU 3U-IXQJ GHV 3URVSHNWWIGWVEKKGUB H L Q@$Q |IPD B
PHQ GHU GLHVEH]*JOLFKHQ JHVHW]OIME KHI@ BRIRMBEHQV T X V)\
OLFK DXI 9ROOVWIQGLIJNHLW .RKIUHQH @G GIHUVWNVGIGQPQE
*UXQGODJH LQ GHU 9HURUGQXQJ (8 . D X IQVE DIOFP| PV RMLD b
VHW]

'HU 3URVSHNW ZLUG HUIRUGHUOLFKHQHDOOVWIHP 9@HQ@8%H
GXUFK HLQHQ RGHU PHKUHUH 1DFKWWIJH ]XP|3URVSH




(,1)h+581*

'LHVH $QJHERWV X$QWHERW YHCQ@®IEHV&EDIW HLQ |[ITHQWOLFKHYV
WHUUHLFEK JHP $UW OLW G$IRIHBRMEHU 7HGOWFKXOGYHUVFE
PLW HLQHP *HVDPWQRPLQDOH YRQ (85 0 L OLONL FOQXH GE LPVL X
(85 OLOOLRQHQ PLW )IOOLIJNHLW LP -DKWXPPH HIR@HUSHL (

XQG HLQHU 6W+sFNHOXQJ YRQ MPITHLRO&HBAELD 3 C
VFKXOGYHUVFKUHLEXQJHQ

)$ ,QVWLWXW I1+U $QODJHEHUDW X Q JHYMG DNEG KDV W OQD/FFKK DV ¥
VEKHP 5HFKR\L W ®HHR 8/H @ KB\LHOCV EKBIWMVHW GLH 7THLOVFKXOGY
]XP 1RPLQDOH DQ ZHOFKHV YRQ GHQ $DRREGHBUIQVWQ )SUW HZ KF
'"HWDLOV VLHKH 3XQNW ' $1*$%(1 h%(5 ',( :(573%$3,(5(

'LH (PLVVLRQ GHU 7HLOVFKXOGYHUVFKUH$G®X A I KB EHHG RN
JHQEHVFKULHEHQHQ YSHGOLHLIKKHEIH@L QUIMBIHAHLKHEHGLQJXQ
KDOWHQ $QJDEHQ ]X GHQ 7HLOVFKXOGYHUV®BKJHILEKDYE D

GHV *HVDPWQRPLQDOV XQG GHU $UW GHV $X\GIDE HMXOVH
VFKXOGYHUVFKUHLEXQJHQ XQG EHVWLPPWH Q KWDRQVRMLW HE&H !
$XVVWDWWXQJ GHP $QJHERW XQG GHP 9HUNDXI GHU 7HLO\

'LH *HVHOOVFKDIW KDW GLHVHQ 3URVSENW QHDUFKU GV QD E H

LGJ) DXVVFKOLH%OLFK ]XP =ZHFN Y HGHDVAW ONE® X O
YHUVFKUHLEXQJHQ LQ gVWHUUHLFK RKQHD&NWW FHIE ¥D BIGV
LVW ]X HUP|JOLFKHQ

'LHVHU 3URVSHNW ZXUGH YRQ GHU J)OSQWEHQWKDWWHRHQ %
ZXUGHQ GXUFK GLH *HVHOOVFKDIW XQG GLH) MXEG DO LR U
9HUI*JXQJ JHVWHOOW 'LH 9HUYLHOIIOWR QX@J | XOQHE Q H B EDUHG
=ZHFN DOV GHP (UZHUE GHU 7THLOVFKXOGYHUVFKUHLEXQJH(

'LHVHU 3URVSHNW ZXUGH QDFK 0D% JDE H{ BLHW WEIQI QHURUG
(8 YRP LGJ) XQG GHQ %HVWLPPXQJHQ GHV .C
IHQWOLFKH $QJHERW GHU XQWHU GLHVHR WHLREMNDIRFQ ELHY I§ B
UHLFK HUVWHOOW

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUGHBLQL F B QGHD YV Qf
HLQEH]RJHQ ZHUGHQ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ VLQ® BRXH®G K UHLQMHGHIXR K
=LQVVFKHLQH Y6DIFERHOIXWNXCQREHEDPPHOXUNXQGH ZLUG VR
2H.% &6' *PE+ 6WUDXFKJDVVH 'LHQ gWNWWQIBIEKKR B (
JHU DOV :HUWSDSL H:UHUDWPPHOEDIYND PRHOEDIQWW ELV VIPWO
ELQGOLFKNHLWHQ GHU (PLWWHQWLQ DXQ& H@E Q I$ QOHLKOHD G
ELJHUQ VWHKHQ OLWHLJHQWXPV HOWHNXIQ ®H |G H G LMHH ZH R O3
OXQJHQ XQG %HVWLPPXQJHQ GHU :HUWSDSLHUVODPPHDEDQ
ZHUGHQ N|QQHQ

3RWHQWLHOOH $QOHJHU VROOHQ E HIGERXNKHGS Y GV W KHLHDLHE ¥ |
VLNHQ EHLQKDOWHW XQG GDVV ZHQQ EHVW LSRR N RS DWMNR C



UHQ EHVFKULHEHQHQ HLQWUHWHQ GKIRPH ®GHUUI HELIQH Q H2
VHQWOLFKHQ 7HLO GDYRQ YHUOLHUHQ N $QO DUE H R MN\QH |
GXQJ HUVW QDFK HLQHU HLJHQHQ JU-QGOHBGKBQZBUWXBOKD}
FKHQ UHFKWOLFKHQ XQG VWHXHUOLFKHQHSQDQ\IV®]LKOQOWH
VRQVWLJIJHQ 8PVWIQGH WUHIIHQ EHYRU AKX ©BHUWH BV BKUHH E B
HQWVFKHLGHW GD MHGH %HZHUWXQD BHUW $@J R HVAHLKAH
VFKUHLEXQJHQ I+U GHQ MHZHLOLJHQ $QOHIHWU Y RQD®H UHIX®
XQG VRQVWLJHQ 8PVWIQGH DEKIQJW

'LHVHU 3URVSHNW LVW leU HLQHQ =HLW.DODX{R XYRIQI{2| D1 HRW
$QJHERWH JsOWLJ XQG ZLUG LP )DOO YRQ ZLKK IBIHIQ M X }
WLIJNHLWHQ RGHU 8QJHQDXLIJNHLWHQ G LIE %QBH®HZHMONQ
VHQ N|QQHQ XP JHP $UW 92 (8 HUIRUGHUOLFKH 1

'HU 3URVSHNW LVW ORQDWH QDFK GHRUDMWGW LVJH L' QH B 1@ L E
(UVWHOOXQJ HLQHV 3URVSHNWQDFKWVUIRDHLREZHDB QW QILFKHN
WLIJNHLWHQ RGHU ZHVHQWOLFKHU 8QH® Q DEH.U N3HULRWHE® NEW \iX
JHZRUGHQ LVW RGHU GLH $QJHERWVIULVW YHUN-U]JW XQG G

+$)781*6(5./b581*

'LH ,)$  QVWLWXW |+U $QODIJHQEHUDWX@LWNGHM G@ILMN HAOM
XQG GHU *HVFKIITWVDQVFKULIW *ULOOSDU]NUMWWDVEHIYPWLQ |
GLH LOQKDOWOLFKH 5LFKWLJNHLW DQHPHDF K\WHEL HYBPE.BDG LGAL
DQWZRUWXQJ

'LH (PLWWHQWLQ YHUWUHWHQ GXUFK LKHHQLYRM Y VWIEG* HH
ZLVVHQ EHL GHU (UVWHOOXQJ GHV 3UR \DIWHHNQV QO IBV\HH DU DRAU @&
]XVWHOOHQ GDVV GLH LP 3URVSHNW JHQPFRYWH ¥ LEE XBHQ
7DWVDFKHQ DXVJHODVVHQ ZRUGHQ VLQG GLH GLH $XVVDJF

+,1:(,6(

'"LH $XVKIQGLIJXQJ GLHVHV 3URVSHNWV R GHIW NH QQIHQU SIDKW F
GHQ GDVV GLH GDULQ HQWKDOWHQHQ $QJEMYHX BIBIRE\HPH
]XWUHIIHQG VLQG ,QVEHVRQGHUH EHGHXWSHNWNGOIRF& LGIH
9HUNDXI RGHU GLH /LHIHUXQJ GHU 6FKXOGYHUV¥KUWHRLME XQJI
SHNWV RGHU IDOOV GLHV IUsKHU LVW GDF 3D\WXBHNW GQW
WHQH ,QIRUPDWLRQ EH]JLHKW NHLQH QDFKWHLOQUWQHbLB G
WUHWHQ VLQG GLH |X HLQHU QDFKWHLO XIHR (WQGHDUX QD T+
(PLWWHQWLQ I+KUHQ RGHU I*KUHQ N|QQ M\QX Q Il H3/H UL OPA VXY Bil
]XU (UVYWHOOXQJ YRQ 1DFKWUIJHQ

,Q GLHVHP 3URVSHNW VLQG DOOH (UNOIUXROH®HXIQE® L MM E
LP =XVDPPHQKDQJ PLW GHP $QJHERW JH AKDWFIKMW Z HU BHXG ZIH.
$QJDEHQ ]X PDFKHQ RGHU LUJHQGZHOFKH (¥ RO OWHIHHQE HC
3URVSHNW +EHU GDV $QJHERW HQWKDOWHQ VL@® RORGHIR
JHPDFKW RGHU JHJHEHQ ZHUGHQ GDUI QLFKW GDUDXI YHU"
NOIUXQJHQ YRQ GHU (PLWWHQWLQ JHQHKPLFKWDINGHQ XIG



9ROOVWIQGLIJNHLW GHU LQ GLHVHP 3URV SHWN WHHIQWIK\D OW IHE
QRPPHQHQ 'RNXPHQWH OLHJW DXVVFKOLH%XWMWHKQWLIHUDOQ\

'LHVHU 3URVSHNW PXVV LP =XVDPPHQKB QR PR WQHQO'RQ XGPHI
WHQ JHOHVHQ ZHUGHQ VLHKH $EVFKQLWWHQWWFK 9YHWZAHL
3URVSHNW LVW VR [X OHVHQ XQG DXV]XWBQEB® HLOW G HW G G

'LHVHU 3URVSHNW ZXUGH DXVVFKO LHL%0 L FHK Q]W OG_H K HA\Z KRN
7THLOVFKXOGYHUVFKUHLEXQJHQ LQ gV ®BHINNW HALDFKI & DHKUHRY JLCAL
IDQG DX%HUKDOE YRQ gVWHUUHLFK YHU|ITHQWQLEKWFRBH |
EHWUHIIHQG GLH 7THLOVFKXOGYHUVFKUHLEXQJIJNQIRGWRKUL
VRQVWLIJH 9RUVFKULIWHQ LP +LQEOLFN EXVAMLHXH (HR B/U AKX

KHQ N[QQWHQ

'LH $QOHLKHQ G+UIHQ LQ NHLQHP /DQG XQG RGG UUHM \M HYLH)L
NDXIW ZHUGHQ VRIHUQ QLFKW 8PVWIQGH YIRQUMH B JHH® WEHQ
*HVHW]H %HVWLPPXQJHQ XQG 9RUVFKULIWHIQO GHM MDHZGIH O
“XULVGLNWLRQ JHZIKUOHLVWHW LVW X% GH G HELL K USHNFK /Y RQ.
HLQHU DQGHUHQ -XULVGLNWLRQ PLW $RNQDXPHQ BEQ UHPP G}
GHU (XURSILVFKHQ 8QLRQ QLFKW EHUsFNVLFKWLJW

HLQ 7HLO GLHVHV 3URVSHNWV RGHU GHD DQO@HQRHD LYPH & X
S8QWHUODJHQ EHLVSLHOVZHLVH ,QIRUPDW LOIRGW EJWHAEKRKG U FiK
ZLUWVFKDIWOLFKHU RGHU VWHXHUOLFKHU ZDWGYDBXWOMDG 8
HPSIRKOHQ YRU GHP (UZHUE GHU LQ GHU )ROQHB FIHYF@VULH
$QODJH G6WHXHU XQG 5HFKWVEHUDW HUQK U@ V EKKMWDLLFK I&E@
VWHXHUOLFKHQ %HODQJH ]X NRQV X OQGLHHHQH $QWH LB XM /R C
OLFKHQ VWHXHUOLFKHQ ILQDQ]LHO QUDHXEGGWRQAHN IOMFX X
VFKUHLEXQJHQ YHUEXQGHQHQ 5LVLNHQ GXUFKIsKUHQ
=XODVVXQJV %LOOLJXQJV RGHU $XIVLFKQW % RHK|W GRIG HY
VRQVWLJHU :HLVH HPSIRKOHQ ZRUGHQ

'LHVHU 3URVSHNW EHU*FNVLFKWLJW GHK® ~HRW BB QN W Q&N W
JXQJ GHV 3URVSHNWYVY -HGHU ZLFKWLKH SQHXH BWYMDHLGV R
ZHVHQWOLFKH 8QJHQDXLIJNHLW LQ %KPQWMQ HGEL 8 QLID BHHQH
%HZHUWXQJ GHU :HUWSDSLHUH EHHLQIOXV VIB® \N PURNG HKNW
XQG GHP $XVODXIHQ GHU $QJHERWVIULVW IXKQYHWHQORGEK
LQ HLQHP 1IDFKWUDJ ]XP 3URVSHNW JH@INMHUW XHE GRQ K HF®
1+Ql SUEHLWVWDJHQ DXI GLH JOHLFKH $OWL3QG XQIG/ HXBLB (
JHPI% GHQVHOEHQ 5HJHOQ ]X YHU|IIHQWKOX® XM VZXHWSLLH Q
FKHQ 3URVSHNWY JHPI% $UW JDOWHQ $3HKhBHH VAW DREPI
VLQG HUIRUGHUOLFKHQIDOOV GXUFK GLHLRR®HQ FKWUDI]H Y
'LH (PLWWHQWLQ EHDEVLFKWLJW QLFKW I UQ G BEN URLLHP\PH\WU N
SHNW QDFK GHP 6FKOXVV GHV |[IIHQWOLFKHQ $QJHERWYV DN

$QOHIJHU GLH GHQ (UZHUE RGHU GLH =HLFKQXQJ GHWY :HUW
IDFKWUDJV ]XJHVDJW KDEHQ KDEHQ GDV 5HHF&WE HLRAMW DX
QDFK 9HU|IITHQWOLFKXQJ GHV 1DFKWUDMV ]|BUHWF NDPFKWKBID (
8PVWDQG GLH ZHVHQWOLFKH 8QULFKXLIINHHLW YRRAH G HL H XA+
GHU $QJHERWVIULVW RGHU 2 IDOOV IU*KHQJHVGUKHWHIIDI H YV XC
IHVWJHVWHOOW ZXUGH 'LHVH )ULVW NDQ@gUREBJRUWWHQ\G I



JULVW [U GDV :LGHUUXIVUHFKW ZLUG LP 1DFKWUDJ DQJHJH

(LQIJHOQH =DKOHQDQJDEHQ DXFK 3UR]JHGQ® INDIOPHRQ L\VEF IG LJ
UXQGHW ,Q 7TDEHOOHQ DGGLHUHQ VLFK MVRID®EKH) NXCOWMHIIQ GE

VWIQGHQ QLFKW JHQDX ]X GHQ LQ GHUOV¥DHEE & B Q\M Bl IQEHQH
PHQ
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'(),1,7,21(1 81" $%.h5=81*(1

=XP YHUHLQIDFKWHQ /HVHQ GLHVHV 3URYV SHMAV Y HAHAHIHIH %
%HJULIIH HUOIXWHUW /HVHU GHV 3URVSBNWW N B DGV IHK
NeU]XQJ RGHU HLQHV %HJULIIV EHDFKWHQ

SNW* SNWLHQJIJHVHW] £ $NW* %*%0O 1U L C

%DQNDUEHLWVWDBHGHXWHW MHGHQ 7DJ PLW $XVQDKPH Y
JHQ XQG JHVHW]OLFKHQ )HLHUWDJHQ LQ
%DQNHQ LQ gVWHUUHLFK IeU GHQ DOOJHF
JH[IIQHW VLQG

%HWHLOLIJXQJHQ EQIDFKFEBHW IROJHQGH S8QWHUQHKPHQ
(TXLW\ OHWKRGH NRXDPBROMWD %XVLQHVV ,QVWLWXWH *PE+
GLHUW

(PLWWHQWLQ EHJHLFKQHW GLH ,)$ ,QVWLWXW I«U $QOD.
VFKDIW PLW 6LW] LQ /LQ] HLQWUDJHQ L
GHVJHULFKWYV /LQ] ]X )1 K PLW GHU
*ULOOSDU] /L

(6W* (LQNRPPHQVW: (EW %*%O LG

(8 3URVSHNW92 9HURUGQXQJ (8 GHV (XURSILVFKI
XQG GHV 5DWHV YRP LGJ)

(85 (X1

)0 $ JLODQ]PDUNWDXIVLFKWVEHK|UGH 2WWR
L H

JHP JHP | %o

*HVHOOVFKDIW EH]JHLFKQHW GLH ,)$ ,QVWLWXW l+U $QOD.
VFKDIW PLW 6LW] LQ /LQ] HLQWUDJHQ L

GHVJHULFKWYV /LQ] ]X )1 K PLW GHU
*ULOOSDU] /L

LGJ) LQ GHU JHOW

)% $* EHJHLFKQHW GLH ,)$ ,QVWLWXW I+U $QODJ
VFKDIW PLW 6LW] LQ /LQ] HLQWUDJHQ L
GHVJHULFKWYV /LQ] ]X )1 K PLW GHU
*ULOOSDU]JHUVWUD % H /ILQ]

)$ *UXSSH ,)$ 7HIHQNREKQHW GLH (PLWWHQWLQ XQG GLH
JHUQ NUHLV GHU (PLWWHQWLQ ]XP 'DWXP GLHV
QHQ 7TRFKWHUJHVHOOV H
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LOP
(BW

)6

)6 3%

)6 3*

.0

.6W*
/(,
3*

SURVSHNW

LQ +]K

,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
(XURSILVFKDQ]XZHQC

,QWHUQDWLRQDO 6HFXULWLHY ,GHQWLILF
OHV 1XPPHULHUXQJVV\VWHP ]X

LQ 9HUELC
.DSLWDOH

)DFKVHQDW I+U 8QWHUQHKPHQVUHFKW XQ
GHU :LUWVFKDIWVWUHXKIQGHU

J)DFKIXWDFKWHQ GHV )DFKVHQDWYV I[+U 8(
SHYLVLRQ EHU GLH 'XUFKI*KUXQJ YRQ VR

J)DFKIXWDFKWHQ GHV )DFKVHQDWYV [+U 8(
SHYLVLRQ GHV ,QVWLWXWYV |l«U %HWULHEV
2UJDQLVDWLRQ GHU .DPPHU GHU :LUWVEF
GLH "XUFKI*KUXQJ YRQ $EVFKOXVVSU-IXQ

.DSLWDOPDUNWJIHVHW] + .0*
6W) %*%O , 1LG

JUSHUVFKDIWVVWHXHUJHVHW] £+ .6W* %*
/IHIDO (QWLW\ ,GHQWLILHU
3UIXQJ *UXQGVDWI]IUDJHQ
EHIJHLFKQHW GLHVHQ 3URVSHNW HLQVFK
WUIJH XQG GHU 'RNXPHQWH GLH LQ )RUP

EH]JRJHQ VLQG VRZLH DOOHU SHU 9HUZHL
PHQWH RGHU 7HLOH YRQ 'RNXPHQWHQ

S*FNNDXIYHUSIOLEXWX®WUH 9HUSIOLFKWXQJ GHU (PLWWHQ\

6DW]XQJ

EXQJHQ ]X GHQ LQ $QODJH GHU $QOF
QDQQWHQ %HGLQJXQJHQ XQG VRKLQ ]X
+|KH YRCGHV 1HQ( UsFN]XH

EHIHLFKQHW G (PLWV ]XF%LOOLJX

7TRFKWHUJHVHOOVEHKBIWKQHWRIR@IHQGH 8QWHUQHKPHQ

NRQVROLGLHUW

&RQGRUHDO :HUQGOJDVVH Il *PE+
'HUQGOJDVVH $0SKD (QWZLFNOXQJV *P
'HUQGOJDVVH %HWD (QWZLFNOXQJV *PE
"'HUQGOJDVVH "HOWD (QWZLFNOXQJV *P
'HUQGOJDVVH '"HYHORSPHQW *PE+ &R
'HUQGOJDVVH (SVLORQ (QWZ



'HUQGOJDVVH (WD (QWZLFNOXQJV *PE+
‘HUQGOJDVVH *DPPD (QWZLFNOXQJV *P]
'HUQGOJDVVH ,RWD (QWZLFNOXQJV *PE
‘HUQGOJDVVH 7KHWD (QWZLFNOXQJV *P
'HUQGOJDVVH =HWD (QWZLFNOXQJV *PE
+HUZD OXOWLFOHDQ *HEIXGHUHLQLJXQ.
)$1720 *HEIXGHUHLQLJXQJ *HVHOOVFK
)$ %HWHLOLJIXQJV *PE+

'0 9HUVLFKHUXQJV XQG 6FKDGHQVPDQ
)$1720 6FKZHL] *PE+

JUHXGH DP :RKQHQ :RKQEDX *PE+

): ,PPRELOLHQ XQG )LQDQ]JLHUXQJVEF
&R .*

% ,QVWLWXW l+U :LUWVFKDIWVEHUDW)?
LPD ,PPRELOLHQ ODQDJHPHQW *PE+
3HQWDJRQ ,PPRELOLHQEHVLW] XQG 9HL
*PE+

): ,PPRELOLHQ X )LQDQ]JLHUXQJVEHUD
LYY ,PPRELOLHQ 9HUNDXI XQG 9HUPLHW
&RQGRUHDO *PE+

6(0 (QHUJLH XQG *HEIXGHPDQDJHPHQW
LFP ,PPRELOLHQ &RPIRUW ODQDJHPHQW
LFP ,PPRELOLHQ &RPIRUW ODQDJHPHQW
)$ ,QYHVW *PE+

$66$ 2EMHNWVHUYLFH *PE+

)DEULN ODQDJHPHQW *PE+
$'202 +ROGLQJ *PE+ &R .*
S5HPLVH 3URMHNW *PE+
)DEULN (YHQW *PE+ &R .*

+6 %DXWUIJHU *HVPE+

7RFKWHUJHVHOOVERKBIWFKQHW GROJHQGH 8QWHUQHKPHQ

%HWHLOLIJXQJHQ DHUHQYBRO®EKWXQG]ZDQ]LJ (QWZLFNOXQ

QRFK DW HTXLW\ NBRVR@GED LM XQG]ZDQ]LI (QWZLFNOXQ
OHULQGD GUHL%LJ (QWZLFNOXQJV *PE+
*UHHQ 3DUDGLVH *UD] *PE+ &R .*
0(5,1'$ (QWZLFNOXQJV *PE+ &R .*
0(5,1'$ (QWZLFNOXQJV *PE+ &R .*
+DPPHUEURWZHUNH %DFNVWHLQ (QWZLI
*
+DPPHUEURWZHUNH 3RUWLNXV (QWZLFU
*
+DPPHUEURWZHUNH 5LVDOLW (QWZLFNO
&+ 5( $7 ,PPRELOLHQYHUPLWWOXQJV *PE
OHULQGD DFKW (QWZLFNOXQJV *PE+ &F
OHULQGD HOI (QWZLFNOXQJV *PE+ &R .
OHULQGD GUHL]HKQ (QWZLFNOXQJV *PE+
OHULQGD YLHU]JHKQ (QWZLFNOXQJV *PE+
OHULQGD I+QI]HKQ (QWZLFNOXQJV *PE+
OHULQGD VHFK]JHKQ (QWZLF



8*%

1130

OHULQGD DFKW]HKQ (QWZLFNOXQJV *PE-
OHULQGD QHXQ]HKQ (QWZLFNOXQJV *PE-
OHULQGD ]ZDQJLJ (QWZLFNOXQJV *PE+
OHULQGD HLQXQG]ZDQ]LJ (QWZLFNOXQJ\
OHULQGD ]ZHLXQG]ZDQ]LJ (QWZLFNOXQJ
%XFKHQJDVVH :DOGJDVVH *PE+ &R
ULQGD GUHLXQG]ZDQ]LJ
OHULQGD YLHUXQG]ZDQ]LJ (QWZLFNOXQ.
OHULQGD 1+QIXQG]ZDQ]JLJ (QWZLFNOXQJ\
OHULQGD VHFKVXQG]ZDQ]LJ (QWZLFNOX(
OHULQGD VLHEHQXQG]ZDQ]LJ (Q\

BOQOWHUQHKPHQVJIJHVHWI]EXFK + 8*% %*%O0O

]X]eJdC



'85&+ 9(5:(,6 $8)*(1200(1( '2.80(17(

'LH QDFKIROJHQG JHQDQQWHQ 'RNXPHQWH VRXIGHERPHPH QH L

XQG DXl GHU +RPHSDJH GHU (PLWWHQWLQ ZNW H3DX
,19(67 DEUXIEDU

GHU JHSU«IWH QDFK 8*% HUVWHOOWXP-DKUHYVD EWRKGX\
IROJHQGHQ +\SHUOLQN DEUXIEDU LVW

KWWSV ZZZ LID DW FROQWHQWGDW BRE Y BIRDEG M QWVWPLI) Bl XKPWBH

GHU JHSU«IWH QDFK 8*% HUVWHOOWXP -DKUHYVD EWRKGX\
IROJHQGHQ +\SHUOLQN DEUXIEDU LVW

KWWSV ZZZ LID DW FROQWHQWGDW BRE Y BIRDEG M QWVWPLI) Bl XKPWBH

GHU XQJHSU+IWH QDFK 8*%

9HUOXVWUHFKQXQJ GHU (PLWWHQWLQ ]XP

LVW
KWWSV

HUVWHO OMLIO BQL V E K H\QRKE,
LQN DH

Z7ZZ LID DW FROWHOWGDKWDXEREQBOHEBBNLWMH XYWV

GLH QDFK .)6 3* JHSU«IWH *HOGIOXVVUHFKQXWYMDBKU
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DU LVW

X' VB/ U H BIGQ

GLH QDFK .)6 3* JHSU«IWH *HOGIOMXVUVEBWF KX RK I GNHUM
XQWHU GHP IROJHQGHQ +\SHUOLQN DEUXIEDU LVW

PKW W H Q

IBD X V\BGH F K

KWWSV Z2727Z L1D DW FROWHOQWGDWDIIGREG B BBIKGR/L W WH Q MA@
GLH QDFK .)6 %: HUVWHOOWH XQG XQJH S3HUW HP [2E W
XQG ZHOFKH XQWHU GHP IROJHQGHQ +\
KWWSV Z2Z2Z LID DW FROWHOWGDWRVVZRAFERXGYVHOBS HALBHKIHVOW H

HFQKWM RQ HIC
SHUOLQN

D@ILQBIXHU

GLH QDFK .)6 3* JHSU+IWH QD FK H)Y5®NRWQV WHQMDR\GH ROHL
IXP ZHOFKH XQWHU GHP IROJHQGHQ +\SHUOLQN

KWWSV

7L KOUDXQ B
DEUXIEI

Z7ZZ LID DW FROWHQWGDWD LGR AHMYXRD 6 & HWBH WV W N R VIIHIBI X RB VR

GLH QDFK .)6 3* JHSU+IWH QD FK H)Y5®NRWQV WHQMDOR\GH ROHL
IXP ZHOFKH XQWHU GHP IROJHQGHQ +\SHUOLQN

KWWSV

7L KOUDXQ B
DEUXIEI

ZZZ LID DW FROWHQWGDWD LGR AHMYXRD 6 & HWBH WV W N R VIIHIBI X RB VR

GLH XQJHSU«IWH QDFK ,)56 HUVWE RR®|H UQNRDQ\CRIOLLIGIL
IXP ZHOFKH XQWHU GHP IROJHQGHQ +\SHUOLQN

KWWSV Zz7Z LID DW FROWHOWGDWD]EEDQNBRNE Y VGRS Y KIOIBKEHH BYHHH

HDX\QFK B
DEUXIEI

tLOMW HQ W L

GLH XQJHSU<IWH QDFK ,)56 HUVWE RR®|H UQNRDQN\CRILLIGIL
IXP ZHOFKH XQWHU GHP IROJHQGHQ +\SHUOLQN

KWWSV Zz7Z LID DW FROWHOWGDWD]EEDQNBRNE Y VGRS Y KIOIBKIHH BYHHH

HDX\QFK B
DEUXIEI

tLOMW HQ W L




=86$00(1)$6681*

(,1/(,781* 0,7 :$51+,1:(,6(1

'LH ,)$ ,QVWLWXW I+U $QODJHEHUDMWXQG HW HHE QW LIHD §N WHQQ\HR K
UHLFKLVFKHP 5HFKW PLW 6LW] LQ /LQJOXO3® WGHU VNV B4 HVVDHQV F
HLQJHWUDJHQ LP )LUPHGQE XK $CQRGHRI)W WH BMUGEW GLH $QOH
)$ ,QVWLWXW I+U $QODJHEHUDWXQJ $NWLHQJHVHOOVFKDIW 1

'LH (PLWWHQWLQ HUWHLOW LKUHDXMQGXFNJOGEHKVYWH X SWRYPEHRW V>
9HUZHLV DXIJHQRPPHQHQ "RNXPHQWHQQHQGSDW B UIKD OHUWH U D W MX%d
HQGJ*OWLJH 30DW]LHUXQJ GHU 7HLOVFKXOBUYWGODESKHYHLEREX HR

QDX&DSLWDO :HUWSDSLHU *PE+ +5% 0« Q KKIGHHQ WALDQVIV D X QW
+HUDQJLHKXQJ LKUHV YHUWUDJOLFK JPEXQQAHQHQ M HUWRLOME O H K
VWUD%H  + ILQ] /¢, 86+11% + %/ LQ gVWHIWMHLFK L
UDXPV

'LH (PLWWHQWLQ KDW GLHVHQ 3URVSHRWEBYFB*0D % 1BHEH \GRZL Wb
'"HOHJLHUWHQ 9HURUGQXQJ (8 1D XX NDWRAKVD L H %D ILIA K Q WO EEZ K
GHU 7HLOVFKXOGYHUVFKUHLEXQJHQ LQ HV@HP UHUMHI HRKWGHD DM\
VLFKWLJIJW LVW ]X HUP|JOLFKHQ 'LHHWUWHIL B K RVSHKHQY )ZRDGQHP DR @ \
KIUGH 2WWR :DJQHU 30DW] ‘LHQ DP JHELOOLJW

'LHVH =XVDPPHQIDVVXQJ VROOWH DD\ GHDOHH WXIDQ ]X0O CBHIRME N
(QWVFKHLGXQJ ]XU $QODJH LQ GLH 7HLWDV¥®X GGWH UNVBBPW HEX QL
VWeW]HQ (V EHVWHKW GDV 5LVLNR I&H\WQ WRIW®DW HH Y &P W H VD GGEIHH
RGHU HLQHQ 7HLO GDYRQ YHUOLHUI$Q V $We RKHQ D)DIOQ X@IBV & HYLR L
3URVSHNW HQWKDOWHQHQ ,QIRUPDWLRQBY JBIQOWUY QX I VHPHDW KW &
LQ $QZHQGXQJ GHU HLQ]JHOVWDDWOLHAXMIQ MRKVBWRRHV¥EHLLW B
l+U GLH hEHUVHW]XQJ GHV 3URVSHNW VW]KQWQXDU HXL KD E 8 RJ HQ Y3
GLH =XVDPPHQIDVVXQJ VDPW HWZDLJEH hEHUWHW® K & DHE® @ RYQ B C
l+U GHQ )DOO GDVV GLH =XVDPPHQIHQVXQLIO QUG B V/FXWHRV B H\N WE\F
XQULFKWLJ RGHU LOQNRKIUHQW LV® HQMFKI\G VD RG Hi & FKHIU YOV IHRKLHX] |
7HLOHQ GHV 3URVSHNWY ZHVHQWOLFHK® $Q JDEH G H W UH 1L B QGH]Q J:
l+U GLH $QOHJHU HLQH (QWVFKHLGXQJVKLOIH GDUVWHOOHQ YHL

%$6,6,1)250%$7,21 h%(5 '.( (0,77(17,1

'"LH ,)$ ,QVWLWXW Il+U $QODJHEH UFKWIXIU 63 GHWHHE QW L HD NV WHHILQ

WHUUHLFKLVFKHP 5HFKW PLW 6LW] PFQLOQISRQEHGBWW U B %MHKIIWYV D

HLQJHWUDJHQ LP )J)LUPHQEXFK XQWHU )1 K (PLW GHL
)6 ;. 2/4;8

+DXSWWIWLINHLW GHU (PLWWH QW LEXVHPX%JTY RIQK B HUP§DAMQ X 8 W
EHVRQGHUH GLH $QODJHEHUDWXQJ XQG G IFHKI9W V V|IVAHIQI\NSHR BVQ & 6 |
WHQWLQ IRNXVVLHUW DXI GLH 6WUXNW XU L HUDQQ U X Q & U X U. KIQIG KIDX
(PLWWHQWLQ ELHWHW YHUHLQ]HBWR DX DQ G HMHY SSLIHFXZHHILW H

QXQJHQ

'LH +DXSWWIWLIJNHLW GHU (PLWWHQWRLD, QX HIW R Q HRH X XV DR
VFKDIWHQ LQ GHU )RUP YRQ OLWHLJHQW « PHHUIGI\PHK DIVFHK® | W R DL F
(UVWHOOXQJ LQGLYLGXHOOHU SHUV|QOkANHRKD)ILROXD J&H U XIQXNC



FKHQ )LQDQJLHUXQJV]XVDJHQ 9HUPLWWO XQJHVBP WHQ]EDBRIWY YD
GHQHQ %HDUEHLWXQJVOHLVWXQJHQ ZNIR P%S$XIFKWDD X @ E HLH U6 HDH
NXQIW (LQNRPPHQVQDFKZHLV 6WHXHUEHVAKHHLGW XH/GFG N Q G DR
WLIJHQ %HWUHXXQJ GHU ,QYHVWRUHQ

'LH (PLWWHQWLQ ELHWHW GDU+EHH LOLQ B ®V VIHHPHHLAQONADAPK B LW/HIQK H
JHLVWXQJVVSHNWUXP DQ GDV IDVWGHUW ,PPRER W HH: G EWD/FKK Sl % G
ZDKO ZLUWVFKDIWOLFKH UHFKWOLFKH X3HY WHDHOKHHWLHRKRR GRHQ
GHUXQJV XQG )LQDQJLHUXQJVEHVFKDIIXQUW'X%BKPBKQ RXQH PGIW 9
PLHWXQJ 9HUZDOWXQJ )DFLOLW\ ODQDIXHPIQCW VBMH RH UOQ FK\W | ¥
ZIKUHQG GHU ,QYHVWLWLRQV XQG (UWUDJVSKDVH + DEGHFNW

'LH (PLWWHQWLQ VHOEVW JHK|UW GHP «E HNWHRQG®HHW HRL \& RVUHIQW
GHQ YRQ GHU 6,)$ %HWHLOLJXQJV *PE+ ]X XQG GHN (UZLQ
JHKDOWHQ 'LH 6,)$ %HWHLOLJRQLVH®®X M \VBHKW R B IDYAOH(TX
ZHOFKH ZLHGHUXP LP DOOHLQLJHQ (LRGN GREH+ 6\RW B K WD ' IGHY
,QYHVWPHQW +ROGLQJ *PE+ KDW GHURHWAZLQ 5@ &,I$ SI5YHIT 6 Y H k
781* ZHOFKH HLQHQ *HVFKIIWVDQWH LS DISQ W PKH YRHU 6R WEHAL B V
+ROGLQJ *PE+ KIOW GLH +DQQR 625%$9,$ HI5QHJ 6 H,YFKI FW XD Q RMKHL
YRQ GHV 6WDPPNDSLWDOV GHU 6RWDOYWD VRXHN V&R H QW Z+R)O¢
*PE+ ZHOFKH HLQHQ *HVFKIIWVDQWHLO W®GVKBHWRORUD Y IGIH V Q6
+ROGLQJ *PE+ KIOW 'LH (PLWWHQWLQ.R QW KWOWORP G\W UX @ DVGIQRGEH
35,9$767,)781* XQG GHU (UZLQ 625%$9,$ 35,9$767,)781*

'LH (PLWWHQWLQ KDW PLW GHU 6RUDYLR GTXHMWHPE +*HYHO O V[ KU
'LHQVWOHLVWXQJVYHUHLQEDUXQJ DEIWYFRERVMHQLERODWN BQM
HLQ MIKUOLFKHV (QWJHOW LQ +|KH YRQ (852UJDQLVIBWYRQVH OFR
PHQW XQG .RQWUROODXIJDEHQ HUEULY JWV FKIHWM VY E HOA H L$DE W HHRUK
VLQG 'LH (PLWWHQWLQ LVW GHU \WQ XNRMKW HODMWHY GLLFH UGIBUHD KE/K |
GD VLH GLH YRQ GHU 6RUDYLD (TXLW\ *PIE + H.WB)OFKADH @ L IF KMWWG
UDYLD .RQJHUQ JXJHK|ULJHU 'ULWWHU VXEVWLWXLHUHQ N|QQWH

'HU 9RUVWDQG GHU (PLWWHQWLQ EHVRRHKW DXVGHUOLGEKD HPL W WWH
JHPHLQVDP PLW HLQHP ZHLWHUHQ 9RUWWWDIQ@QGYHUW UQ WG XRIBZHD X
6RUDYLD JHERUHQ DP DOV 9RUVLW]HQ@WHUWWGEHU GLH (PL

'LH -DKUHVDEVFKO+*VVH GHV -DKUHV VRZLSXGWV LD KBHY :LUW
VEKDIWVSU*IXQJV XQG 6WHXHUEHUDWX®HVBHYVHOQAODBKD.IWU 04 BR.
6WUD % H 'LHQ gVWHUUHLFK JHSU-I WV @& IPIXQ HVYHHUPP XIQ N L
KHQ

"HOFKHV VLQG GLH ZHVHQWOLFKVWH@® LMODKIMQURUPDWLRQHQ *E

=XP 6WLFKWDJ KDW GLH (PLWWHQUB5Q 'DUO® KRQHLQQ D&X FYF
EXQGHQH SQWHUQHKPHQ QDKHVWHKHQGH 3HUXRWHQMB OIVHFKDOW
GHU (PLWWHQWLQ LQ +|KH YRQ UXQG (85 OLOOLRQHQ JHZIKUYV

=XP 6WLFKWDJ KDW GLH (PLWWHQWLQ 'DUOHKHQ LQ 6XPP
EXQGHQH 8QWHUQHKPHQ QDKHVWHKHQGH 3BUMRQGIQH Y H U DHIEHHX
QLFKW 'HU *UR%WHLO ZLUG QDFK DL YR W DQWALIGH PLHW HHQ QWPK® F
(85 OLOOLRQHQ JHZIKUW (V KDQGHDYWWIG K XRPALWHOP IDIRDHX
GHU )LQDQJLHUXQJ GHU ]XN*QIWLJHOLOHVRRIIW VREW LD RDNRW GWU
GHU )LODQ]JLHUXQJ YRQ ,PPRELOLHQDQNIXIHQO \3HEKRMMWNQHRLWHILW

'LH QDFKIROJHQGHQ )LQDQ]JLQIRUPDWLRQBQHZNUGH® MHDR |LIHG



JHP 8*% HUVWHOOWHQ XQG JHSU*IWHQ -DKUHY®E V BHQX VI KK U L
IDJHEHULFKWH XQG GHQ XQJHSU+IWHQ QDH® 8¢P6 HUVWHGQWH Q

HQWQRPPHQ E]Z DXV 3RVWHQ GLH\GIL PENHOWHWH WL H 1$
]X GHQ .DSLWDOIO*VVHQ HUJHEHQ VLFK PG 8|16 NQVYUBFK QX6QIHQ &

WHQWLQ I+U GLH *HVFKIIWVMDKUH XQ®WHQXRGGGKQJEBBKIWIA
VFKHQJHOGIOXVVUHFKQXQJ GHU (PLWWHQWLQ ]XP XQG
LQ 7(85

8*% %LODQ] $.7,9%

,PPDWHULHOOH 9HU

6DFKD(

)LQDQ]D

9RU
JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJH
JHQV'

.DVVHQEHVWDQG *XWKDEHQ EHL .UHGLWLQVWL
W X

SHFKQXQJVDEJU

$NWLYH OD

6XPPH $.7,9%

8*% %LODQ] 3%$66,9%
*UXQG M

.DSLWDO

*HZLQQU-®

%LODQ]

5¢«FNVWH

9HUELQGC
SHFKQXQJVDEJU
6XPPH 3$66,9%

LQ 7(85
8PVDW]
(%,
(%

1IHWWRILQDQ]YF

IHWWRJHOGIOXVYV DXV GHU ODXIHQGHQ *H
VEKITWYV

IHWWRJHOGIOXVYVY DXV GHU ,QYHVWLWLRQVWIWLJ
N F

IHWWRJHOGIOXVYV DXV GHU )LQDQ]JLHUXQJVWI
WL

(V JDE VHLW GHP NHLQH ZHVHQW @UPIH 8 RIBHIY GHWX-ODE G
VLWLRQ GHU (PLWWHQWLQ

'LH (PLWWHQWLQ LQ LKUHU 5ROOH DIV .UHGLWQHGPWOLQ L KD VE
GLWLQVWLWXWHQ LP *HVDPWEHWUDJ YRQP BXQEKBSJ O0LOOLRQ
GHQ GLH DXIJHQRPPHQHQ .UHGLWOLQLHQ LP CHRQRQ EHWUB Q XW



*OHLFK]JHLWLJ ZXUGHQ GLH 'DU O HKOH@® HAKHHIPKIHH BH Ul L (P LYW W E QMG
PHQ JHZIKUW KDW VHLW GHP ELV [XP KF5 UXQG (8
OLOOLRQHQ HUK|KW

'LH (PLWWHQWLQ KDW GLH $QOHLKHQDAH E$iQOMWLXKH ,$ 8 WQ V\G I A/AKAN
+ 3 6,1 $7 $ == XQG $7 $ *& HPLWWLHUW BEP@GWLFK
6FKXOGYHUVFKUHLEXQJHQ LQ HLQHU *HVDPWQRPLQDOH YRQ (85
'HOFKHV VLQG GLH JHQWUDOHQ 5LVINHPFIGIVH QG GLH (PLWWHQW
'LH (PLWWHQWLQ VHOEVW LVMW/DHGXIOURK GV B HUZHILEY HHR § K U DY
WIWLINHLW LVW VLH DXI =XI1+KUXQJ YRQUHT XaIEW W L\WU XY G F\HIH
DQJHZLHVHQ XP 9HUELQGOLFKNHLWHQ JHIJHQXENHQOBXELJHUC

'LH 8QWHUQHKPHQ GHV ,)$ 7THLONRQ]HU QW LD G K 8 JBLHLLQNRWYH
JHQ RGHU %RQLWIWVYHUVFKOHFKWHUXQJHQ YRQ *HJHQSDUWH

'HU ,)$ 7THLONRQJHUQ LVW 5LVLNHQ DXIJUQBEHURQ FLIOHF @& ZLQUAND]
GHU )LQDQJ+ :LUWVFKDIWV XQG 6WDDWVVFKPXEHQWNUWIW RG

(LQH bQGHUXQJ GHV DNWXHOOHQ =LQVXPHBWO®V F KIHK QKDFXINVGIH O
ZLUNXQJHQ DXI GLH *HVFKIITWVWIWLINHLW GHV ,)$ 7THLONRQ]HL

(LQH bQGHUXQJ GHU EHVWHKHQGHQ 5H RKWYD FKUGH 6 O HX-H § ©DZ
JHQ DXI GLH *HVFKIIWVWIWLIJNHLW GHV ,)$ 7THLONRQ]JHUQV

%$6,6,1)250$7.21 h%(5 ', ( :(573%3,(5(

"HOFKHV VLQG GLH ZLFKWLIJVWHQ OHUNPDOH GHU :HUWSDSLHUH"

%HL GHQ 6FKXOGYHUVFKUHLEXQJHQ KD QGHUWWQND IVAKH X®GQDKK!
ODXWHQGH 7HLOVFKXOGYHUVFKUHLEXQEBQ \AIQG JUXDGY)W]OD
$7 $$: 'LH /DXIJHLW EHWUIJW ORQDWH XQGOHHKLXIME BIR)
GHW DP DXVVFKOLH%OLFK 'LH :IKUMXQLVEWHYXTUHRL OV R KXH
VFKXOGYHUVFKUHLEXQJHQ KDEHQ HLQH @ OH\OD P MW I$ R QEMRIFINDXD ¥
OLFKNHLW DXI ELV ]X (85 OLOOLRQHQ XIQG]XLQG GXWW K IEH.IVQ X
JOHLFKUDQJLJH 6FKXOGYHUVFKUHLEXQJHQ PLW HLIHPHLIOWQ E HAV
GHVW]HLFKQXQJVVXPPH EHWUIJW (85 XQGJM B8 ®H H 04 B WKIHDQ
(85 HQWVSULFKW

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ 1M Q Y SUHQF K QDOMH LKHUI@ X\
DXl 5¢«FN]DKOXQJ GHV 1HQQEHWUDJV DP /DXIJHLRVH QG L $8Y SAL@
YHUMIKUHQ QDFK GUHL -DKUHQ $QV S U« KHQMXJ LDV GHSLWOOLGN

'DUEHU KLQDXV VLQG PLW GHQ 7HLOVF KX\HG YOHRRWY K K\UBIHL E KW BHBH
ERWHQ YRQ =HLFKQXQJHQ YRQ :HUWSDSLHUH® IGIKQVHQEBIR) * DA\
GHU (PLWWHQWLQ 5HFKWH DXI| %HW HLTXLIXDWHR QD PR 6BIOG:R Q8 O).
YHUEXQGHQ

$XI GDV 5HFKW GHU (PLWWHQWLQ GLHQAFKK @ EV¥ B XN FRQH L EORQJB
5¢FN]DKOXQJ RUGHQWOLFK ]X NeQGLJHQ ZL U® ®XNGUMNOLKEW &
(PLWWHQWLQ GLH 6FKXOGYHUVFKUHLEXQJHQ B XVE 6\Q HXGIOV U QW
ZLHVHQ



'LH ,QKDEHU YRQ 6FKXOGYHUVFKUHLEXQ JBIQH VBLRXX GG®XH QU AKM g L
]XU YRUJHLWLJHQ 5+FN]DKOXQJ RUGHQWOLFK ]X N*QGLJHQ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ EHJU e« QQH&HUNPH \X\Y B OGELDAKH/
UDQJLJH 9HUELQGOLFKNHLWHQ GHU (FLOWOMHQIVQQH GH & XIDIHQZHU
NeQIWLJHQ QLFKW EHVLFKHUWHQ XQ GQQG R KW PQ VKK QW I 0QJ BIQHIHF
PLW $XVQDKPH YRQ 9HUELQGOLFKNHLWHQ GLMRDVFKQGEHOWHQGH

'LH (PLWWHQWLQ UIXPW MHGHP $QOHLKHLUQHXEEK KO G &HUVEBRV HIHE
YHUI«JHQ XQZLGHUUXIOLFK GDV 5HFKRMK HKXQY HURGD G HUQ ( PG DAWH &
BFKXOGYHUVFKUHLEXQJHQ QDFK :DKOHLIQYHWZH RG HIH Q C@HD H]IXK
5«FNNDXIYHUSIOLFKWXQJ JHODQQWHQ %H G KR OGYHLY ZKKWH G % QG
UsFNNDXIW

'R ZHUGHQ GLH :HUWSDSLHUH JHKDQGHOW"

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ HMQURG QUQLEG KWL @ @ DHLE®HIWV %
JRIHQ ZHUGHQ

'HOFKHV VLQG GLH |[HQWUDOHQ 5LVLNHQVEK  WUQGGLH :HUWSDSL

5LVLNHQ EHVWHKHQ DXIJUXQG GHU VWREKONWGKYUHO/IF K Q H.IDERKQIH
*EHU DQGHUHQ YRQ GHU (PLWWHQWLQ ®& B PGHUHH)Z R B IQWHHUIXK
GD GLH ,QKDEHU GHU 7HLOVFKXOGYHUVFKUHLBX@IHQ XQEHVLF

$QOHLKHJOIXELJHU XQWHUOLHJHQ LP ¥RQEG®HEF N PILYXNV VGH & V{ R QWEV
‘"HUWSDSLHU GHP .UHGLWULVLNR GLH G DNOIXR JX KX FIRKALD § M HW(
,QYHVWPHQWY GHU $QOHLKHJOIXELJHU dKUBQH JHJHQVWIQGOL

$QOHLKHJOIXELJHU XQWHUOLHJHQ DXFW G® P6HJN G IDXUIGDL\W B« 6
WHQWLQ XQG GLH =DKOXQJVXQIIKLINHLW G5«FNFHWWBHQIW UG FK
GHU $QOHLKHJOIXELJHU QLFKW G X U BKWH VONEHD\UWLPHAD W @ GG HXP $7G
ELJHU leKUW

U GLH 7HLOVFKXOGYHUVFKUHLEXQJH QH GO UH FLKUWHOMWH. @ CEGG
NHLW

'LH %RQLWIW GHU (PLWWHQWLQ NDQQOVEKK @EKHHYE K&HWL EDQ
VFKOHFKWHUQ %RQLWIWVIQGHUXQJVULVLNR

%$6,6,1)25087,21 h%(5 '$6 g))(17/ . &+( $1*(%27 921 :(573%
3.(5(1

=X ZHOFKHQ .RQGLWLRQHQ XQG QDFK BHAWKNP: HUW\E B S DHU NI

'LH |[IITHQWOLFKH (LQODGXQJ ]XU =HLFKQMQJHKMU HLHLDY PKXQNBIY b
QDFK GHU 9HU|IITHQWOLFKXQJ GHV 3UR \8BMWO/HXQGCONOLG NWLWS G
SHNWV 'LH (PLWWHQWLQ EHKIOW VUENVEYRGHAKWW XY RUEBHR GHQ
DQWUIJH YRQ $QOHJHUQ ZHUGHQ ZIKUH QRL\G W GO 11§ERGH/U ULLK/WH
JHVHOOVFKDIW ,)$ ,QYHVW *PE+ DOY LYHWOHID BHF K RIHEXEIEH QH
*PE+ HQWJHJHQJHQRPPHQ 'HU =LQVVDWQWVQADX EHSLD QFAHWER D JH (
RGHU VRIHUQ GLH =HLFKQXQJ VSIWHU XQG RKQ@H ZHLOWX-QJ %R Q
EHLWVWDJ GHU HUVWPDOLJHQ $XVJDEH HL@HU (RHE WG §WILQVF& X
OHLKHJOIXELJHU 'LH =LQVHQ VLQGHKDOEMRKUOLKQGP 1D F KK Q®V



HUVWPDOLJ DP IOOLJ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUGHQHDPPKOW VRINBQ QSR
KHU YRUJHLWLJ JHN*sQGLJW ]XU*FNJH]XKGW R®HKID DPQIM DRI =K G
.DSLWDO HUIROJHQ GXUFK GLH (PG&I/W B Q WD QL EMVVALHP =DX® \Z\N
MHZHLOLJHQ .UHGLWLQVWLWXWH GHQ $KEMAKWMIOIXELIJHUQ DXI C

%HL $QQDKPH HLQHV (UZHUEVEHW U D JHR/P L-Q D®LEH $/QO®H V KHQBGRYQR O
(UO|V GHV 1RPLQDOEHWUDJV EHL GHU 58$K%JB KO RRW GBIV EQO HLRK
DNWLRQVNRVWHQ XQG *HE+KUHQ HUJLEW VLFKYRRQH MIKUOLFKH

'LH LQGLYLGXHOOH 5HQGLWH GHVHWHZAHL QOIS O@\M B Y ¥ KN.IHB® |
KIQJW LP (LQ]JHOIDOO YRQ GHQ EHLP MHZQLTHLE+KQY I$ Q OHUG URIVQ\GH.
ZLH GHU LQGLYLGXHOOHQ 6WHXHUVLWXDWMWRQWIEQ S\ G H HNKVR D
LQGLYLGXHOOH 5HQGLWH GHV MHZHLOLJHQ $QOHJHUV WUHIIHQ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ HHURBGE QUQLE KW @ @ DHLEHHWV %
JRIHQ ZHUGHQ

'LH JHVFKIW]WHQ *HVDPWNRVWHQ XPIDVVHQLVRALR 8QH GQ H X\VQLIEX
VROFKHQ .RVWHQ GLH DEKIQJLJ WR/R RMDWRIG KPH BDKVSE Q BW §4HHLlU & H
OLFK SODW]JLHUWHQ (PLVVLRQVYROXPHRX D5EKIBILL XHPQ9 HRUIMMHLH K\
GDPLW LQ =XVDPPHQKDQJ VWHKHQGH .RVWH®UXWWWR NPQLY N QRQLW
PHQV EHODXIHQ 'LH YRP (PLVVLRQVYROGPHREQBEKIQJLJHEHVRWY
JHQ XQG XPIDVVHQ LQVEHVRQGHUH 3UR VWS HNRNMWIHQVE B O XBSHIK WA
BWHXHUEHUDWXQJ VRZLH .RVWHQ I+U GLH =DKOVWHOOH

$QOHJHUQ GLH 7HLOVFKXOGYHUVFKUHLEXQJH®HNHG KQHN * HNE QQ
UHQ ] % 'HSRW RGHU 7UDQVDNWLRQVQNRVWHONNG QY RKUHDFKHEZF

‘'HU LVW GHU $QELHWHU"

$QELHWHU GHU 7THLOVFKXOGYHUVFKUHIIEX®) 3ABR+L \8\WW VGAHX HRWD BW &1

5XGHUWLQJ SHIJLVWHUJHULFKW $* O0+QFKHQ +5%
& 40 ;%8 37 VRZLH LKU YHUWUDJOLFK JHEWQG@HGHU19HUP
P *ULOOSDUJHUVWUD % H /LQ] =HLFKQKQHYBQGHU JH

$QIJHERWVIULVW GLUHNW YRQ G H UOMRLRADWWM QM L, Q@ RHEVHW *LFKELHH D ONR
JHEXQGHQHU 9HUPLWWOHU GHU 'RQDX&D SALHWCD OL:HH UMLS\DVBH B W £ BE
VLFK YRU ZHLWHUHQ )LQDQ]LQWH U PHGE KQHQGHIL/Q3HU RXN\B\M NFRPX R Q |
DOOIIOOLJHU 1IDFKWUIJH 1«U |IIHQWOWFKH $XQQ 8 BERWHHI I6® G HEL A M H
VFKUHLEXQJHQ LQ gVWHUUHLFK ]XYROQWGILIDWHHR )LIQDIQLQWHHB B¢
QXQJVDQWUIJH HQWJHJHQJHQRPPHQ

‘HVKDOE ZLUG GHU 3URVSHNW HUVWHOOW"

'LH (PLWWHQWLQ KDW GDV ,QWHUKXOK YEXWVFK GHLVE $QJHBR]W VG W (
NDSLWDO DXI]XEULQJHQ

'LH (PLWWHQWLQ PDFKW GDV $QJHERW RQGHEDE \DDAK ¥ H WS X&H Q
VFKXOGYHUVFKUHLEXQJHQ I+U P|JOLFKH KPRWHIQO L IDQ GNDXDL O DW L
2SWLPLHUXQJ EHVWHKHQGHU )LQDQ]JLHUXQJH QG L(W THLE (YRIQ ¥Q R
GHV *HVFKIITWVPRGHOOV GLHQHQ XQG VRENW KHU DQJX]JHRKHQH 'BE
WHQWLQ SU+IW ODXIHQG GLH 7UDQVDNSWNTRQWR W NRGH B @ K EKNH |
EHL ZLH DXFK LQ GHU 9HUJDQJHQKHLWQDRFHWRIOVLHRGFHKDI W R D RK
,PPRELOLHQ LQYHVWLWLRQV JHVH O OPFRELDO WHI@ L P ON JBIXFR QG XW\F}



EHDEVLFKWLJIJW VLQG

'HU JHVFKIW]WH 1HWWRHUO|V DXV GHHU(PHYFKREXIQQWG MR b GOIN
ZLUG YRUDXVVLFKWOLFK JZLVFKHQ (85 XQG (85

(LQHP hEHUQDKPHYHUWUDJ XQWHUOLHJW GLH (PLWWHQWLQ QLF!

'LH 'RQDX&DSLWDO :HUWSDSLHU *PE+ VRGO L KK \WHIEX-QHEUHINH Q HHMXU
)$ ,QYHVW *PE+ LP 5DKPHQ LKUHV RUDGEHQWWO L(PKWQL R/ AKH LD \DH
VWHKW LQ =XVDPPHQKDQJ PLW GHP |l HKUWQEKIQH 8 G Q OHERGH B HL
FKHQ 9HUKIOWQLY PLW GHU (PLWWHQWLQ

"HLWHUV LVW EHDEVLFKWLJW GDV\WFNRIOEFKHLYBUMWPQIHIOPPHQEB
30DW]LHUXQJ YRQ %DXKHUUHQPRGHOOHBKWIWRKDZ WPG H R X QU YARL
VRQHQ GLH DQ GHU 9HUPLWWOXQJ YRQG)LQYDWI U QQHVIEHRH Q MWHMH
PDFKXQJ NDQQ HLQHUVHLWYVY GXUFK :HLMWHUJIBE H: IGIHAK QRIQM)DINQV G
(PLWWHQWLQ JHZIKOWHQ 9HUWULHEVBOVWEHW UDRRLE K LHEX® GQ
OHU GHU 'RQDX &DSLWDO :HUWSDSLHU *PE#K R Q H3L BX M B KX QR B/W
OHQ =HLFKQHUQ HUIROJHQ %HL HUIR@JHUHKBRMH QX GE K I YKRUKIGIR C
QHUXQWHUQHKPHQ HLQH 9HUJ*WXQJ 9HUNDXIVEBHWR ¥ |LK/HREHV GH U
VDPWQHQQEHWUDJV GHU 6FKXOGYHUVFKUHWEXQGH®L HPL BD EPPRH
X GHV %UXWWRHPLVVLRQVYROXPHQQ® EBPWEHQ JEIDKND QL Q L, I\
DP (UKDOW GLHVHU 9HUNDXIVSURYLVLRQ QHWRQWHY KHDEMHQ GDLX
ZLUWVFKDIWOLFKHV ,QWHUHVVH DQ GHERWWI RIDXIW IGHPK W QF KK BIE K| 4
 QWHUHVVHQNRQIOLNW HUJHEHQ NDQQ

'HLWHUV QLPPW GLH :LHQHU 3ULYDVWHEF®N @ (* H ¥ P50 KP Y BHVWKWIHVE R
VLRQ WHLO XP DOV =DKOVWHOOHQEDQN *HE*KUHQ ]X HUJLHOHQ

'LH :LHQHU 3ULYDWEDQN 6( HUEULQJW GDW CEHHK HKQ ¢ Bl X ¥ KU PW5/EK
YHUVFKLHGHQH %DQN )LQDQ]GLHQVYWDHRLYWOXQLVGRIGHPLW®E DR
VROFKH 'LHQVWOHLVWXQJHQ LQ GHULKHWID QRMOWHR Y BIOE UDHAK\
.UHGLWJHEHU XQWHU .UHGLWID]L QIHKXQH® Q HPZ|\W QGH. B K(IP LM WHKQ |
*EOLFKH 9HUJ*WXQJHQ XQG .RVWHQHUVDW] HUKDOWHQ KDW RGH



5,6,.2)$.725(1

3RWHQWLHOOH $QOHJHU VROOWHQ 53 NRI BN WRKP QDGR BH
GHUHQ ,QIRUPDWLRQHQ LQ GLHVHP 3URQINRWH Ql VRZE KOG Ht
VDPPHQIDVVXQJ VRUJIIOWLJ DEZIJHQ EHYRU VLH O LYRQ(QW
GHU (PLWWHQWLQ XQWHU GLHVHP 3UWR¥SNWQEW UHIE HIH 7H
VWHKHQGH 'DUVWHOOXQJ GHU 5LVLNRHDNQRIUMWQ XE HNDOWD G
YRQ LKU IsU ZHVHQWOLFK HUDFKWHWHWL EHWL KHQD % ¥ HJ Q3L
WHUH GHU (PLWWHQWLQ JHJHQZIUWLJ XQBEWMBQQYW® GHWIN
XQZHVHQWOLFK HUDFKWHWH 5LVLNHQ N|®8HQXWNVVKHQ D FK\
(PLWWHQWLQ KDW HLQLJH I+U ZHVE @GMHULEXVDEPP HQNHWWK 6 1
JHKREHQ 'LHVH 5LVLNHQ ZHUGHQ DXFKQ® GHUWHNVHWH® O F
UHLKW 8QDEKIQJLJ GDYRQ HQWKIOW GLH QDFHKWNIQKHEXH 5
VDJH *EHU GLH (LQWULWWVZDKUVFKHLQ O% R KMKBMWX @R EK UEH
JHOQHQ 5LVLNHQ 'HU (LQWULWW MHOGHWF K D@]|6IBIQH ® GH U L]X
PLW DQGHUHQ 8PVWIQGHQ GLH *HVFKIIW Y QWYL F K WILWH®HXQX
KHEOLFK QDFKWHLOLJH $XVZLUNXQJHQ DXI GLGIGOBUR|JHQV
KLINHLW GHU (PLWWHQWLQ KDEHQ LKUHQ WXNUB & Q HIH 96
SIOLFKWXQJHQ QDFK]XNRPPHQ 'HU .XUV GH W AL CDROKHLAKE
JOIXELJHU N|QQWHQ LKU HLQJHVHW]WHYV G L VWKG WD X RO W
7HLOVFKXOGYHUVFKUHLEXQJHQ GHU (8 LWAMUMLWLQHQXH Q CB\
HUZRUEHQ ZHUGHQ %HL 8QVLFKHUKHLWHGDQL® H W BBXO W |
,QIRUPDWLRQHQ LQVEHVRQGHUH GLH QDFKWNS$IEE PTHD HoLL"
JHQH %HUDWHU )LQDQJEHUDWHU 6WHXHUEGHULHWHB 35HRAKIA
XQG GHQ QDFKVWHKHQGHQ 5LVLNRKLQZHLVHQ HIQR\DKDOWMH Q
%HUDWXQJ QLFKW HUVHWI]HQ

5,6,.(1 ;1 %(=8* $8) '.( (0,77(17,1

'LH (PLWWHOWLQ VHOEVW LVW QXU WHLOZHLVH RSHUDYV

$XIJUXQG GHU HLQJHVFKUIQNWHQ *HVFKIQWN WXWG I WHW\
XQG *HZLQQHQ VHLWHQV LKUHU %HW KXPOLHX DL Y GHO\LIFE& 8
WHQ JHIJHQ*EHU *OIXELJHUQ EHGLHQHQ ]X NFRDHQOLLQH!
FKHQ 6LWXDWLRQ GHU %HWHLO L RQYUHTIHVGIO®NVG KD VAN
FKHV 5LVLNR Is+U GLH (PLWWHQWLQ

'LH 8QWHUQHKPHQ GHV ,)$ 7THLONRQJHUQV VLDK GHP 5
OXQJVHLOQVWHOOXQJHQ RGHU %ROLWIWVYHHMWFWOHFKW

'ULWWH GLH GHU (PLWWHQWLQ RGHU PQIHHWWDNQ*HQWW F
'LHQVWOHLVWXQJHQ RGHU DQGHUH 9HUP|JHQVUFKIHQVW
WXQJHQ JHJHQ<EHU GHU (PLWWHQWLQ RGHWIGAMR® Q D
JHUQV ZHJHQ =DKOXQJVXQIIKLINHLW [HKIOWBGXQJ HJ X
'LUWVFKDIWVDEVFKZ+*QJHQ RSHUDWLRQHOOHQH®UREOH
1+O0HQ



'HLWHUV XQWHUOLHJW GLH (PLWWHQWLQFKMWWH U KKNWHKO K
VEKDIWHQ JHOHLVWHWHQ 6LFKHUKHLWHQXWVR AIOHJIHKBIPQ
*EHU 7TRFKWHUJHVHOOVFKDIWHQ HLQHPI$H/QDOOVULVLN

9HUVSIWXQJHQ RGHU 9HUOXVWH DXV GH® BXYHQ CHY HC

OLFKHQ QHJDWLYHQ (LQIOXVV DXI G LWIHEQRK | QG GNIHJ
VEKIIWV )LQDQ] XQG (UWUDJVODJH GHV ,)$ 7THLONRQ]!

'LH 8OWHUQHKPHQ GHV ,)$ 7THLONRQJHUQV VLQR 5LVLNF

GHU HLQHP QHXHUOLFKHQ $QZDFKVHQ WMWYFKXO®&H QN LL

RGHU UENOIXILIJHU )LODQ]JPIUNWH DXVIJHVHW]W

1DFKZLUNXQJHQ RGHU HLQH QHXHUOLFKHV)WFKXPOMW \
NULVH N|JQQHQ GDV *HVFKIIW XQG GLH (Q&HAHERWXQB KG\
JHQ LQVEHVRQGHUH ZHQQ GHU =XJDQJ ]XZLWLG/ RGHU .L
HQWVSUHFKHQGH VWDDWOLFKH )|UGH X ®DJHL FHKKIMHEQK
DXVVWHOOHQ 'LHVY NDQQ HLQHQ QDFRW FK GURIEX NV HODX
'LHQVWOHLVWXQJHQ GHU ,)$ *UXSSH KDEHQ BROOWH

VFKDIWVNULVH ]X HLQHU ZHLWHUHBKIHUYBKPHOEWE UQJ
JHQ XQG RGHU HLQHP ZHLWHUHQ $QVW LGHIPGHW B Q & HiWU W
,QYHVWLWLRQVYROXPHQ GXUFK .XQGHQ LQ %H]XJ DXI 61
GLHV QHJDWLY DXI| GLH 9HUP|JHQV )LQDQ] XQG (UWUTL

(LOH bOGHUXQJ GHV =LQVXPIHOGV KIWYNX QZHYVH PW O IGHF

*HVEKIITWVWIWLINHLW GHV ,)$ THLONRQJHUQV

(LQH bQGHUXQJ GHV DNWXHOOHQ =LQVXPIHOGHU (UK|K>
PLQGHUXQJ GHU $WWUDNWLYLWIW GHU IURIGXXOE EQBL
]X HLQHP 5¢FNJDQJ GHV *HVFKIIWV GHU ZRIEW & XQWK KQV W!
ZHVHQWOLFKH QDFKWHLOLJH $XVZLUNXQLIHIDQD XX GG H U K
WUDJVODJH GHV ,)$ 7THLONRQJHUQV

(LOH bOQGHUXQJ GHU EHVWHKHQGHQ 5HFHKWM FXOGH I6OVH.

SXVZLUNXQJIJHQ DXI GLH *HVEKIIWVWIWLIJNHLW GHYV ,)$ 7

'LH +DXSWWIWLIJNHLW GHU (PLWWHQWLQ EHVWHKW LP $

'DV $QODJHSURGXNW %DXKHUUHQPRGHOOQUBBKWBHIWLQL I
YHVWRUHOQ

(LQH bQGHUXQJ GHU PD%JHEOLFKHQ 5HMBKQMQV]XX 8 GOR®IK
9HUPLQGHUXQJ GHU $WWUDNWLYLWIW GHIHOQWRG@XN®WW
EHVRQGHUH YRQ %DXKHUUHQPRGHOOHQ XQG ®DPLW ]
(PLWWHQWLQ I+KUHQ (LQH VROFKH (QWELANONXQLWKNWQ
JHQ DXI GLH *HVFKIIWV 9HUP|JHQV )LQDQ] XQG (UWL

'DUEHU KLQDXV N|QQHQ bQGHUXQJHQ LQ GHU *HVHW].
9HUZDOWXQJVSUD[LVY GHP $EVFKOXVV RGHU GHU 8PVH
NRPPHQ GHU VWHXHUOLFKHQ 6LWXDWLR® \LPXKQIGIIH PGHLL



]XU $XIUHFKWHUKDOWXQJ GHU 6WUXNWXU ]X WUHIIHQ \
]JHUQ VHOEVW HLQHU K|KHUHQ VWW X B0 LEKH\Q LLQH®IDWY \@
6LWXDWLRQ ]X HUZDUWHQ ZIUH

'LH (PLWWHOWLQ XOWHUOLHJW GHP S5LWHNR W IEHH VGHHMU

UXWLHUXQJ YRQ 6FKO*VVHONUIIWHQ IU GHQ ,)$ 7THLONH

'"HU (UIROJ GHV ,)$ 7THLONRQJHUQV KIQHW ZHM B RWYXOQLFHKC
XQG %HPeKXQJHQ GHU 6FKO+VVHONUIIWH XKRH Q HLAWH Q C
)$ 7THLONRQJHUQV VRZLH GHUHQ 1HW]ZHHW N ®OWE HY R ¥ B!
30DQHU 6WHXHUEHUDWHU 5HFKWVDQZIOWH %DQNHQ

'"HU (UIROJ GHV ,)$ 7THLONRQ]JHUQV KIQJW PLR\PW WQIWKLFK LY
QHXH TXDOLILJLHUWH OLWDUEHLWHU XQG %HUBWHU ]X
9HUOXVW YRQ 6FKO+VVHONUIIWHQ XQG R GH % HDIQImBMHWBIQ
KIWWH ZHVHQWOLFKH QDFKWHLOLJH $XYHDQWNXQIHDR P X
XQG (UWUDJVODJH GHV ,)$ 7THLONRQ]JHUQV

'LH (PLWWHOWLQ LVW YRQ GHQ S HUWULHBEVYWIWLIJNHLW!

'LH 9HUWULHEVDNWLYLWIWHQ GHU (P L WRHQMNMHED VAL
VFKHQ H[WHUQHQ %HUDWHUQ GHU (PLWWHQW XQ G/HRZ L H
'LHVH SHUV|QOLFKHQ .RQWDNWH GHU H [9HHIWQUH( BYAW WD
HUODXEHQ HV GHU (PLWWHQWLQ LKUH 3URGXNWH LP 0

'HU 9HUOXVW VROFKHU 9HUWULHEYV SFHW @D KW J L @PLLIW

ZLUNXQJHQ DXI GDV *HVEKIIW XQG GLH 9HERYIHGYV )L
7HLONRQ]JHUQV

'LH 8OWHUQHKPHQ GHV ,)$ 7THLONRQJHUQV ¥YMQO3 FHOHW X (

S5LVLNHQ ZLH EHLVSLHOVZHLVH *HZIKUOHLVWXQJVULVL

'LH 8QWHUQHKPHQ GHV ,)$ 7THLONRQJHUQV NH@QIDU DOV
WHL LQ SHFKWVVWUHLWLIJNHLWHQ ZHXGBQ Q@HEHQIHF K
YHUOHW]XQJHQ YRUJHZRUIHQ ZHUGHQ GL® WPILQGHUXG E
]X ILQDQ]JLHOOHQ 6FKIGHQ I+KUHQ N|QQHQ 8QWHUQHK
3DUWHL LQ *HZIKUOHLVWXQJV 6FKDGHQHUVOWAKWQG
YHUVLFKHUEDU VLQG RGHU GXUFK GHQ RH\HW HE HFRKGEH PX
*]Q]H DEJHGHFNW ZHUGHQ

=DKOXQJHQ DXIJUXQG YRQ JHJHEHQHQ 6LFKHURHLWHQ
FKH $XIZHQGXQJHQ l+U 5SHFKWVVWUHLWLWKNHDWH® XN |GQ
*HVEKIIWY 9HUP|JHQV )LQDQ] XQG (G KW D)\BV DHLIGINRHDL
JHUQV DXVZLUNHOQ

'LH (PLWWHOQWLQ LVW GHP 5LVLNR HLQHV 5HSXWDWLRQ

9HUVFKLHGHQH )DNWRUHQ ZLH ]XP W ROVSLRIQ ¥Q O /IS
GXNWHQ GLH YRQ GHU (PLWWHQWLQ DQJHERRWWEB ZHUG



ZXUGHQ N|QQHQ ]X HLQHP 5 HSXWDWLRQVYHUOXVW GHU
IDQJUHLFKHU LQWHUQHQ .RQWUROOPD%QDKPH{P )IOOH
SHUKDOWHQ RGHU DQGHUHU LOOHJDQH U UnDIBGEHO B B WIHHQ
GHFNW VR NDQQ GLHV ]X 5SHSXWDWLRQVVFKIGHQ RGHU

(V NDQQ QLFKW DXVJHVFKORVVHQ ZHUGHQ GDW¥XV HV GX
9HUVW|%HQ JHIJHQ DQZHQGEDUH 5HFKWVYRUVPKULIWHC
JLYLOUHFKWOLFKHQ +DIWXQJ DXFK UGNGEOH\FR® G H{QHO B D
ZHQQ SULYDWHQ $QOHJHUQ 9HUP|JHQVDQODJHSURGXNYV

,Q GLHVHP =XVDPPHQKDQJ N|QQWH XQWH B D\QVGBHIW WK @.
LQ GHU gIIHQWOLFKNHLW HLQ 5HSXW D VHIURQ \DWWFK DB\ CH |
5HSXWDWLRQVYHUOXVWHY NDQQ QDFKWHLOHUW $QO\GZ GWD
PLW DXI GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GF

'HU ,)$ 7THLONRQJHUQ LVW /LTXLGLWIWVULVLNHQ DXVJH

'XUFK HLQH ,QNRQJUXHQ] YRQ =DKOXQJVHLQJIQJHQ XOQ
ZHLVH DXIJUXQG YHUVSIWHWHU =DKOXQJHQ RGQGHU XQHL
UHLFKHQGHP =XJDQJ ]X .UHGLWOLQLHQ BMHXPBHD®LW D
UXQJ YRQ ,PPRELOLHQ DXIJUXQG YRQ PDQJHOQRGHU /LT X
GHU GHV ODUNWYV |+U 6DFKZHUWD QO D JH QI WAWLHHEHS BUWK\QHNQWV
RGHU VWRFNXQJHQ NRPPHQ GLH GD]X I+KUHQQ&DVV G
=DKOXQJVSIOLFKWHQ QLFKW PHKU RGHU QIHAKW JHHFKW
UDWHQ RGHU I10+VVLJH OLWWHO ]X VFKOHFKWHWYHD QRQ
QHJDWLYH $XVZLUNXQJHQ DXI| GLH 9HUP|JH QWL ONR® Q]
JHUQV KDEHQ

'HU ,)$ 7THLONRQJHUQ LVW IU GLH 6WUXNWXIHIHUXQJ VI

EDUNHLW JHHLJOHWHU ,PPRELOLHQ ]X DQJHPHVVHQHQ

'"HU ,)$ 7THLONRQ]JHUQ LVW EHL GHU 6WUXNWXQURRIUXQJ \
GHOOH DEHU DXFK 9RUVRUJHZRKQXQJHQ DXHGDH 9HUI
JHZLHVHQ =\NOLVFKH GK NRQMXQNWXUDEKIQNWM 6F}
N|QQHQ GLH 9HUI-JEDUNHLW DWWUDNW L YIHUL HRP RE Y ® UH
WHLOKDIWHQ .RQGLWLRQHQ DQ]JXNDXIHQ QHJIDWLY EHH

'LH 9HUI-JEDUNHLW DWWUDNWLYHU ,PPREGDH HXL FEKW LYA
(LQIOXVVEHUHLFK GHU (PLWWHQWNIQRQL HBILHHQ 1 X K| bl VAL
PHLQH ZLUWVFKDIWOLFKH %HGLQJXQIH®JRGHUL HYKDDE
GD]X I*KUHQ GDVV GHU ,)$ 7THLONRQ]HRBLOQLFHQW] P HKZ H
EHQ GLH ]X HLQHP *HZLQQ GHV ,)$ 7THLONRQ]HUWQV I+KU
JHQ XQG 8PVWIQGH N|QQHQ QHJDWLYH $XVZLYQEQJIHQ
(UWUDJVODJH GHV ,)$ 7THLONRQ]JHUQV KDEHQ

'HU ,)$ 7THLONRQJHUQ LVW GHP 5LVLNR DXGHWHWPRV EF

ELOLHQPDUNWY XQG RGHU GHYV ODUNWYV .U 6BEKZHUWE

ODJHSURGXNWYV A%DXKHUUHQPRGHOO3 HUQRBKEW QRHIH UF

QXU ] X XQYRUWHLOKDIWHQ .ROGLWLRQHQ YHUIX%HUQ ]




'LH (PLWWHQWLQ NDXIW ]XU 6WUXNWXULHUXQJ LKUHU $
WHUJHVHOOVFKDIWHQ ,PPRELOLHQ DQ XRIBQHWPROV
ELOLHQLQYHVWPHQWY VLQG JHQHUHOQ QdXUFKQHLVD H' [E
KHL%W GDVV GLH 5HDOLVLHUXQJ YRQ LRPRBIQWL BQ W EH
YRQ DQGHUHQ 9HUP|JHQVJHJHQVWIQGHQ 8QWHU EHVWI
PRELOLHQZHUWH HUKHEOLFKHQLGFKXRPQ,NX Q BH Q NRQYH U
JLHOEDUHQ ,PPRELOLHQHUO|VH KIQJHQOLMDU ) WHRQN® Hi
PIUNWH VRZLH MHQHU GHV ODUNWYV I|+U 6DRKZM REBBIQOLC
VLFK DX%HU 6WDQGH VHKHQ LQ GLH YR B QOHLD DRIHVBW R
GXNWH ]X LBWOEWWHDIHQQ $QOHJHU GLHVH ,PPRELOLHC
GDVV GLHV QXU ]X VROFKHQ .RQGLWLRQHT KW IROOWX G
EHQ *HZLQQH ]X HUJLHOHQ RGHU GHP ,)$ .RQJMUQ 9HU
NJQQHQ LQ GHU DOOJHPHLQHQ $QQDKPH IDIOWIMIEDHU ,F
NHLW DGITXDWHU )LQDQ]JLHUXQJ RGHU GHU ODBKWHLQ
IUDJH QDFK HQWVSUHFKHQGHQ ,PPRELOLHQ XQG GDP
OLHWHLQNRPPHQ XQG /LTXLGLWIW OLHJHQ ,QI\LDHWRQGI
,PPRELOLH XQWHU =HLWGUXFN HUIROJHQ PXX¥%WHNRQ®D C
]X 1+U GHQ ,)$ 7THLONRQ]JHUQ QLFKW YRUWHLOKDIWHQ .
)$ 7THLONRQJHUQ ,PPRELOLHQ QLFKW RGHU E®@R% YHUV
QHQ LP ODUNW SODW]LHUHQ NDQQ GLHRDPNXF®JIFKQ/LUTKKLC
UHQ 'LHV NDQQ QHJDWLYH $XVZLUNXQJHQ DXJBLH 9H
GHV ,)$ THLONRQ]JHUQV KDEHQ

'HU ,)$ 7THLONRQJHUQ XOQOWHUOLHJW HLGMKB PRKHPDHURWK QG

VLFK ,PPRELOLHQEHZHUWXQJHQ LQ HLOQHUHMWY R RLGHW

RGHU QLFKW LQ GLHVHU )RUP YRUKHUVHKEDU ZDUHQ

'LH *HVFKIIWVWIWLINHLW GHV ,)$ 7XILOGNR Q4 H DIV WD HH
YRQ LKU [U GLH 6WUXNWXULHUXQJ YRQ %DXKHUUHQPR
,PPRELOLHQ ZHLO GLHVH %YHZHUWXQJHQ GLH *UXQGOD
DXFK IeU GLH VSIWHUH 9HUZHUWXQJ G XUF K BIGRVE H B LXK
SUHLVELOGXQJ GDUVWHOOHQ

'LH %HZHUWXQJ YRQ ,PPRELOLHQ KIQJW BEQ DO\GHWHW Y
VHLWV YRQ UHFKWOLFKHQ XQG VWHXHUUHFKWREHPKHQ
0D%H YRQ $QQDKPHQ XQG (LQVFKIW]XQJHQ GLH ]X HLC
WUDFKWXQJHQ XQWHUOLHJHQ XQG VLFK MHVYWXOWLF®&W
GHV :HUWV HLQHU ,PPRELOLH ]XP DQJHJIWEBD QWX \&\DERM
LVW QLFKW LPPHU ]ZLQJHQG YROOVWIQGLJ XQG NRUUH|

bQGHUQ VLFK GLH $QQDKPHQ EHLVSLHO\NRMW H QG R |EXW
VLQG DOV HUZDUWHW RGHU GLH 9HUZHUW XUHRKHUOL V H
FKHQ 5DKPHQEHGLQJXQJHQ ] % )HVWO HJIX®DXBWWHIH C
FKXQJ YRQ )JUGHUXQJHQ JHULQJHU VLQG ZLGW GHUZD U W
GHV ,)$ 7THLONRQ]JHUQV EHHLQIOXVVHQ 'LHVONMD®Q QHJI
JHQV )LQDQ] XQG (UWUDJVODJH GHV ,)$ 7THLONRQ]JHUC

'HU ,)$ 7HLONRQ]JHUQ LVW 5LVLNHQ LQ =XWDPPRIHK XQT F

YHUNIXIHQ DXVJHVHW]W

-HGH ,PPRELOLHQ $NTXLVLWLRQ ELUJW 8Q ¥ DRKH&AKHLKW



GHV 5LVLNRV GDVV HLQH $NTXLVLWLRQUQ,)S KW LDEENRI@ F |
JHUQ HLQH hEHUSU+IXQJ GHV 3URMHNW VFRQEXFAHQVXE K
IKQOLFKHQ $VSHNWHQ VRUJIIOWLJ JHWLWRQHQ KRW ,PPR
ELOLHQ XQG %HWHLOLJXQJHQ DQ *HVHOOV FBIOKIMHY EH I
GHU YRP ,)$ 7THLONRQ]JHUQ LP =XJH HLQHU $NTXIHVLWLRGC
'LOLJHQFH 3U«IXQJ N|JQQWHQ GHU ,)$ 7THLONRODWHQGLR G+
JHQ GLH PLW GHU $NTXLVLWLRQ GHU ,PPREULNMH® RGH
IDOVFK HLQVFKIW]HQ RGHU HLQJHVFKIW]W|®QEBQ HIHU
ZIKUOHLVWXQJV XQG +DIWXQJVDQVSU+*FKH ZHJIQ ZHVH
GHU %HWHLOLJXQJ DXI HLQHQ QLFKW DQHHBHWLHB HQ ¢
VSUsFKH N|QQWHQ JHJHQ GHQ 9HUNIXIHU QLFKW GXUF
WUDQVDNWLRQ ELUJW 8QVLFKHUKHLWHQ XQB8V5LEDNMQ
HLQ 9HUNDXI QLFKW DEJHVFKORVVHQ ZLUG @OAKGHP G
LQ HLQH sEOLFKHUZHLVH LP 9RUIHOG G X UIFKLHWe KDWH
‘HUGHQ ,PPRELOLHQ RGHU %HWHLOLJXQJHQ YHEND XIW
(UZHUEHUV LQVEHVRQGHUH DXV *HZIKU GHM/WDXI@L F&FH
=XVLFKHUXQJHQ XQG *DUDQWLHQ DXVJHVHUW VW VFAKW UG
OLFK HUKHEOLFK PLQGHUQ N|QQWHQ $X%HUGHP N|QQ
DXIYHUWUIJHQ GXUFK .IXIHU ]XU 5sFNDEZLFNOXQJ YRQ
9HUZLUNOLFKHQ VLFK HLQHV RGHU PHKUHKH BOGIFHKV® D FX
WHLOLJHQ (LQIOXVV DXI GLH 9HUP|JHQV 7 H)LLGNDRYQ | HUIG/
KDEHQ

'LH (LIHOWXPVDQVSU+FKH XQG VROQVWLIHQ PHRAKWH GH

PRELOLHQ N|QOQHQ *HIHQVWDQG YRQ $QIHFKWXQJHQ VF

ZLGULJ HUZLUNW ZRUGHQ VHLQ

,PPRELOLHQWUDQVDNWLRQHQ N|QQHQ DXV YHEMAFKLHG
VSLHOVZHLVH ZHLO GHU 9HUNIXIHU RRBELUOVR QVMU N FK\
QLFKW EHUHFKWLJW ZDUHQ GLHVH [XXDH UG X% HUJHQWG&F
HLQHV 9RUEHVLW]HUV HLQHU ,PPRELOLHUGXWNFK N LW
GD]X I+KUHQ GDVV GHU ,)$ 7THLONRQ]JHUQ 5BWWHWXWL
$XVIDQJ QLFKW YRUKHUVHKEDU LVW

"HLWHUV LVW GDUDXI| KLQ]XZHLVHQ UGB KW D@ gl/lVQHHWU HLI
VFEFKDIW QXU GXUFK (LQWUDJXQJ GHV (UZHUEHUV LQ GD

'LH (LQWUDJXQJ GHV (LJHQWXPVUHFKWYV LP(PWWWHEXFK
WLQ EHDEVLFKWLJW HUZRUEHQH /L% DKEWEHKMNHQRARGHQ C
VWUXNWXULHUHQ XQG EHL $QOHJHUQ ]X $QDWJHB WHmImX \
KHUUHQPRGHOOV HUIROJW LVW ZLWGHWGLH MHZBN®RIQJH
LQ GHU 5HJHO QLFKW DOV (LJHQW:sP@BXBDKGHILQ JHMNIBIE)]
9LHOPHKU ZHUGHQ GLH N+QIWLJHQ % D X K HRIPPPR\Q VIRV WL J
]X HLQHU 6SUXQJHLQWUDJXQJ 'DYRQ VSULFKWLFEQ ZI
%HUHFKWLJWH QLFKW LP *UXQGEXFK HLQHHWI\W JHEGQ YLR/
HV ]X HLQHU (LQWUDJXQJ VHLQHU 5HFK WK DNRP PWS$ G XF
IHFKWXQJHQ GHU 5HFKWH GHU 8QWH U QHX PHH KEGIWF KB | 7
WHQ I+KUHQ )LQGHQ VROFKH $QIHFKW X QUBFRK WW DOWLW H (
(LQIOXVV DXI GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVOI
JIKLINHLW GHU (PLWWHQWLQ KDEHQ L K®&¥WHUYH I 8 IFOLLEFXKC
JHQ QDFK]XNRPPHQ



'HLWHUV LVW HV P|JOLFK GDVV %DXEHXROBQRIRGHKWAQKQH
OLFKH 9RUDXVVHW]XQJHQ UHFKWVZLGUHI 9EHWHIICHMVIW.
ZIKUXQJ HUZLUNW ZXUGHQ 'HUDUWLJH 9RUJIKQH N|Q
ZHUGHQ bKQOLFKHV LVW LQ =XVDPPHQKDDKUHQ@W X3QG&
$XNWLRQHQ LQ =XVDPPHQKDQJ PLW GHU $NTXLVLWLRQ
OXQJVUHFKWHQ P|JOLFK :HUGHQ %DXEHZLO® RKHUHQ
IKQOLFKH 9RUDXVVHW]XQJHQ HUIROJUH LIEKK D@D FIKRAK\D!
JHQ (LQIOXVV DXI GLH 9HUP|JHQV )LQNBR]KOG\ KWEH J

,PPRELOLHQ N|QOQHQ PLW 8PZHOWVFKIGHQ EHODVWHW

'LH (PLWWHQWLQ XQG LKUH 7RFKWHO JBIK® O/GR\QF KFDA R/EHLQC
(V EHVWHKW GDV 5LVLNR GDVV DQ HLEHORWWX O PRE X
9RUVFKHLQ NRPPHQ 6DQLHUXQJVNRVWHQ I+U 8PZHOW
ZRGXUFK GLHVH QHJDWLYH $XVZLUNXQJHQ DXI GLH 9H
GHU (PLWWHQWLQ KDEHQ N|QQHQ

'HU ,)$ 7THLONRQJHUQ LVW EHL GHU (U YV HUMIHKEXQ L \DRHXH

SLVLNHQ XQG PD%JHEOLFKHQ .RVWHQ DXVJHVHW]W

'LH ,)$ *UXSSH VWUHEW GLH (WD E O LGHJO\ J XHPL @HHYWWHLLIHHE
JLODQ]LQVWUXPHQWHQ YRUUDQJLJ $QOHLKHQKEXUFK G
VHOOVFKDIW GHU (PLWWHQWLQ DOV V-HDDBAXQIQ/GLDIFK 8@
NRQJHVVLRQLHUWHQ +DIWXQJVWUIJHUV 'RQDX&DSLWDO

'LH (UVFKOLH%XQJ QHXHU *HVFKIIWVLFE®EA U QOW XU H DHE
WLWLRQHQ XQG KRKHP $UEHLWVDXIZDQG YHUEXQGHQ
GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV ,)$ 7HI

'HU ,)$ 7THLONRQJHUQ WULWW GXUFK GHEVMND/EBE O Y H% WQS
ELHWHUQ HWDEOLHUWHU 9HUWULHEVOYYX®IHEDVQ GH\M \
QHXH 9HUWULHEVNDQDO GHU (PLWWHQW Q DPL BRWNRG H
DQJHQRPPHQ ZLUG LQVEHVRQGHUH GHVKDOE ZHLO GO
HWDEOLHUWHU .RQNXUUHQWHQ ]XU-+FNJUGLIMWQ '(LLHM OOV
DXI GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV )3

'HU ,)$ 7HLONRQJHUQ LVW EHL GHU (UGKNKHOIHHIMKDLIHE H YD

UHLFKHQ UHJXODWRULVFKHQ 9RUVFKULIWHQOPEGWHUZRL

HLOQHP 7TREKWHUXQWHUQHKPHQ GHU (PLWWH@®@WIRQL]X 9t

VFKH 9RUVFKULIWHQ RGHU JXU JLYLOUHFKWOLFKHQ +DI

'LH (WDEOLHUXQJ XQG GHU ODXIHQGH % HQWJIA Ul K PHILQOMN
ZLH EHLVSLHOVZHLVH $QOHLKHQ XQWHW®UNFKQY L]IMKHX
$XIJUXQG GHU .RPSOH[LWIW GHU DQ]XZHQGHQBHQ 5HF
VFKORVVHQ ZHUGHQ GDVV HV GXUFK GLH ,)$Q GYHHW W *F
(PLWWHQWLQ [X 9HUVW |%HQ JHJHQ DQZHQIXEDJWR LUH J X
UHFKWOLFKHQ +DIWXQJ NRPPHQ NDQQ 'QH\ QNDXY \HDGFH
GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV ,)$ 7HI



'HU ,)$ 7THLONRQJHUQ LVW GXUFK GLH HUIR @I DHEKVYQJILJ
WXQJIJHQ EHLP %HWULHE GHV 9HUWULHE \HND R IOQHGIHPJ i
PHVVHOH 9HUJ-WXQJ U GLH YRQ LKP HUEUDFKWHQ 'LH

'LH ,)$ ,QYHVW *PE+ GHU ,)$ *UXSSH YHU®PHW\WHOML\N DD
GHU 'RQDX&DSLWDO :HUWSDSLHU *PE+ DXVJHZIKOWH ,Q
LQ GHU JRUP YRQ $QOHLKHQ DQ HLQ EUHLWHV 3XEOLN}

$XFK GLH JHIHQVWIQGOLFKH $QOHLKH VRYBIWWRQPEHU (
XQWHU GHP +DIWXQJVGDFK GHU 'RQDX&DSLWDOH:HUWS
7TRFKWHUJHVHOOVFKDIW GHU (PLWWHQWW QD &Q IHF K) $J HE& X
GHQHU 9HUPLWWOHU GHU 'RQDX&DSLWDO :H{W WISADLSIL HU
NHLWHQ EHVWLPPWH (QWJHOWH HIHXY BKGRLH % IOR.® KL P L)
HUIROJUHLFKHU 30DW]LHUXQJ YRQ ,QYHVWPHQWYV HUK

'LH SURYLVLRQVDEKIQJLJH 9HUJ*WXQJVVWUXNWXU NDOQC
*PE+ NHLQH RGHU QXU HLQH QLFKW DQJHPHVWIQYMW 9HU
OHLVWXQJHQ HUKIOW 'LHV NDQQ QHJDWD)Y®DSNV ZIQN X
(UWUDJVODJH GHV ,)$ 7THLONRQ]JHUQV KDEHQ

(LOH XQJHQ+JHQGH $XIEULQJIXQJ YRQ .DSLWD® N|QQW

.DFKVWXP XQG GLH :HUWHQWZLFENOXQJ GHWIBQMHNXQHK|

UHOWDEOHQ .RVWHQVWUXNWXU I-KUHQ

.DQQ GLH (PLWWHQWLQ XQWHU GLHVHP $XIHEREWQSHRJ
LP JHSODQWHQ 8PIDQJ SODW]JLHUHQ N|QI@W &N E LWV GG
(PLWWHQWLQ HLQVFKUIQNHQ LQVEHVRQGHWRHABQNHGQ!
DOWHUQDWLYH )LQDQJLHUXQJ HWZD GXUFKX %RQNNUH C
XQUHQWDEOHQ .RVWHQVWUXNWXU YHUPLQ GIHIWHKRV: D F
ZLFNOXQJ GHY 8QWHUQHKPHQV I*KUHQ XQG GDRLW GD)
QDQ] XQG (UWUDJVODJH GHU (PLWWHQWLQ HUKHEOLFK

6ROOWH GLH %YHJHEXQJ GHU 7HLO V FHKXFXKEHYHUMF KD H KEX
XQWHU GHP JHSODQWHQ (PLVVLRQVYROXPHQ HWPIROJHQ
SHUKIOWQLV ]X GHQ 7THLOVFKXOGYHUVFKUHIHEXQOIHY Q@ RM
OHPLVVLRQ GHU 7THLOVFKXOGYHUVFKUHLEXQJHQ

BROOWH HV GHU (PLWWHQWLQ PDQJHOW FXXX\OGMHF W VKA
EXQJHQ QLFKW P|JOLFK VHLQ 7HLOVFKXO & YWLUMIKRIGI L E
OHQ $XVPD% DXI]XEULQJHQ XP GDGXUFK XXWUNLEKHQ
(PLWWHQWLQ IUHL YRQ GHU (PLVVLRQ DE]JXVHKHOQ

LUG GHU (PLVVLROQVHUO|V QLFKW HIILJAKHHW IHDIFEIAHN IHW

GHV ,)$ 7ZHLONRQJHUQV I*KUHQ

*HOLQJW HV GHU (PLWWHQWLQ QLMW T7GLLHD ¥ EWXOH®Y B X
EXQJHQ HIILILHQW HLQ]XVHW]HQ NDQQ GDJHQMJDMLYH
QDQ] XQG (UWUDJVODJH GHV ,)$ 7THLONRQ]JHUQV KDEHQ



(VEHVWHKHQ 5LVLNHQ DXIJUXQG GHU .RQJHQWUDWLRQ

6R JXW ZLH DOOH $NWLHQ GHU (PLWW H ®W1L@HIDH QGHIXK Y
WHQ GLH GDKHU O0D%QDKPHQ GHU (PLWWHQWH® NRQW UL
IROJHQGH (QWVFKHLGXQJHQ GHU (PLWWHQWIL\@JOHHL QI C
GHU GHV $XIVLFKWVUDWHY XQG GDPLW LQGLHGMNW GH W
(PLWWHQWLQ =HLWSXQNW XQG +|KH YRQ 'L-DKGHQYGHQ]
EXGJHWY (QWVFKHLGXQJHQ *EHU HLQH (UK|KXQJ GHV *
]X bQGHUXQJHQ GHU 6DW]XQJ GHU (PLWSRHMQLRIQQU LIOHG
(PLWWHQWLQ N|QQHQ MHQHQ GHV ,)$ 7THLONRQJHUQV X
7HLONRQ]JHUQV XQG VRKLQ GHQ ,QWHUHVVHQ GHU $QO

(VEHVWHKW GDV 5LVLNR HLOHY QLFKW DXVUHLFKHQGH

(V NDQQ QLFKW DXVJHVFKORVVHQ ZHUGH®K B W HF K| (
8QWHUQHKPHQ GHV ,)$ 7THLONRQ]JHUQV HUKREI®D@Q ZHUGH
GHV EHVWHKHQGHQ 9HUVLFKHUXQJVVFKPOW]HVMKNGD XG\DJ
GHU EHVWHKHQGH 9HUVLFKHUXQJVVFKXWR QHBPKYWH RO HY
JHUW ZHUGHQ NDQQ ZLUG RGHU GDVV GL® =RWNWES QNI
VWHLJHQ ZHUGHQ 6RIHUQ HLQHU RGHU PHKUNDRB @GHU
GDV QHJDWLYH $XVZLUNXQJHQ DX| GLH 9HUP|IHIQW )LQ
NRQJHUQV KDEHQ

(VEHVWHKW GDV 5LVLNR YRQ QWHUHVVHQNRQIOLNWH(C

$XIJUXQG RUJDQLVDWRULVFKHU NDSLWDORIL®% EKHWD X Q C
GHU (PLWWHQWLQ GHUHQ *HVHOOVFKBYWKU®WBHGHWN
NRQIOLNWHQ NRPPHQ ,QVEHVRQGHUH DXIJUXQG GHU J
VHOOVFKDIWHU VRZLH *HVHOOVEXR I VEWMYWIHU BY K A B QE
(QWVFKHLGXQJVILQGXQJ HLQ EHVWHKHQGHH JQWHH HV V
O|VW ZLUG (LQ ,QWHUHVVHQNRQIOLNW NDQQ GHWQHU E
(PLWWHQWLQ XQG GLH *HVFKIIWVI+KUXQJ GHLUU®%E@/H LOL
SQWHUQHKPHQ WIWLJ VLQG 'LHV NDQQ VLWAKQQ DNKW WILO
WLRQHQ DXVZLUNHQ

$XIJUXQG RUJDQLVDWRULVFKHU NDSLWDOPIZDUWU XQC
QHUXQWHUQHKPHQ NDQQ HV HEHQIDOOV ]XHKQWE UM VV
O|JOLFKNHLW GDVV GLH KDQGHOQGHQ 3HUWRDG G KQ FK
9RUGHUJUXQG VWHOOHQ VRQGHUQ HLJHQ HW,@MOH U WNHDH
YHUIROJHQ ,QVEHVRQGHUH N|QQHQ D @G HIHAHLIW L FIK W]X
JHQ VRZRKO DXI| (EHQH GHU (PLWWHQW LLQNIMHW OX WK D
PHQ GDV 5LVLNR YRQ ,QWHUHVVHQVNRQIOLNWHQ ]XVIW

(VEHVWHKW GDV SLVLNR HLQHU QLIEXW VRO O XWWQYGRLLIW (

YHHQGLIXQJ GHU NIJUSHUVFKDIWVWHXHUOLFKHQ 8QWHL

'LH (PLWWHQWLQ LVW OLWJOLHG HHQ® KN HIGWHIUNMEKIH W'
ZHUGHQ GLH VWHXHUOLFKHQ *HZLQQH XQ &Gl Q HKWQGX ¥ WIH (
GLHVHP GHU .|[USHUVFKDIWVWHXHU XQWHWHR GILHHQG b B B!
UHVXOWLHUHQGHQ ZLUWVFEFKDIWOLFKHQNV8RW LXQQXKQID BK



*UXSSHQWUIJHU DXVJHJOLFKHQ )*U ]XJHZLWHHLQH WHRU C
IRUWLJH $EJHOWXQJ VRQGHUQ GLHVH VLQGHZUGILQH *|
QHQ HYLGHQW ]X KDOWHQ GK YRU]JXWUDJHQ

$XI %DVLV GHV 6WHXHUXPODJHYHUW UDJHKDEWVW H KW UE
FKHQ 8QWHUQHKPHQVJUXSSH GDV 5LVLNHRUGOMHHWRAD
OXVWYRUWUIJH DXI (EHQH GHU (PLW W HIDWL QQQGE A KW |IKP
YRQ GHU 6WHXHUHUVSDUQLY DEJHJROWHQ ZHUGHQ

'HU ,)$ 7THLONRQJHUQ WUIJW DOOJHPHLQH *HVFKIIWVUL\

'"HU ,)$ 7THLONRQJHUQ WUIJW DOOJKPH®BEOH V*HMXK IGW V UdL
GHV )XQNWLRQLHUHQV GHU ,QIUDVWUXNWXU YRQ 6WUF
OLFKHQ QDFKWHLOLJHQ (LQIOsVVHQ 'LH QHRIZEKMWO BEK X
VLNHQ NDQQ QHJDWLYH $XVZLUNXQJHQ DX| GGHWHUP|.
)$ 7THLONRQJHUQV KDEHQ

%HL $NTXLVLWLRQHQ XQG VWUDWHILVFKHQHY¥WUBMLOLJ

ROQVNRVWHQ HOWVWHKHQ XQG JHSODQWH 6\QHUJLHHIIH

'LH (PLWWHQWLQ EHDEVLFKWLJW DXFK L®Q=X®%QREHERQ
ZHLWHUH 8QWHUQHKPHQVEHWHLOLJXQ J® QQHIHYW 1 WK IRQ
XQG 5LVLNHQ YHUEXQGHQ 'LH JHKOHLQVFKVWIXNRO MRQ
LP =XVDPPHQKDQJ PLW 8QWHUQHKPHQVNIXIHEFKHG %}
QDFKWHLOLJH $XVZLUNXQJHQ DXI GLH 9HUP W WO\ W )LIQQ
KDEHQ

$XIODJHQ DXV )LODQJLHUXQJVYHUWUIJHQ OGHX Q(® LMAW H

VEKIITWOLFKH )OH[LELOLWIW HLQVEKUIQNHH @ H K UML QVHNUHDC

WLQ EHHLQWUIFKWLJHQ

.UHGLWYHUWUIJH PLW ILQDQ]JLHUHQGH Q. G-DRINM@H K © M/K
l+U GLH =HLW GHV .UHGLWV DXIHUOHJWHQ DIDDSV O L'FEKIW KX
EHLQKDOWHQ $XIODJHQ ]XU (LQKDOWXQJ9EHOWWRRQH L
VROFKHU $XIODJHQ NDQQ XQWHU DQGHUHIG ] W HHLQW U D
GXUFK GHQ .UHGLWJHEHU E]Z ]X HLQHU VR LRAHWL]IWHIDQ) |
.UHGLWYHUWUDJ JHZIKUWHQ .UHGLWEHW RIDFPK He KB Q

SIOLFKWXQJHQ DXIHUOHJW 'LHVH $X10DH8Y NJ EHLQGGE
JLODQJLHUXQJ ]XN«QIWLJHU *HVFKIIWVWDWLUNHXQYJXBDI&
GDUIV LP )DOOH EHVRQGHUHU *HVFKIIW YV FKHDWIFWEQLE HVFI
GHQ &RYHQDQWY HQWKDOWHQHU )LQDQIJNHQQ]DKOHQ N
VFKHU XQG ELODQ]JLHUXQJVUHFKWOLFKHUXI@®RHRHQH]Z

JDWLY EHHLQIOXVVW ZHUGHQ 'LH 9HUOH\WPHU GLHAK WX
DXVVFKOLH%OLFK GXUFK HLQH .*QGLJXQQ GUHNGLAMWUGIH W
EHU E]Z GXUFK HLQH VRIRUWLJH )I0O @L JWMGHLONYXHIUIWGIHDV
ZIKUWHQ .UHGLWEHWUDJV HUKHEOLFKH QDBIRKWHLOLJH
QDQ] XQG (UWUDJVODJH GHU (PLWWHQWLQ KDEHQ
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'DV $QODJHSURGXNW %DXKHUUHQPRGHOO JLBIIOW M| G|
XQG XOWHUOLHJW GHP 5LVLNR HLQHU bQGHUXQJ GHU V

'LH $WWUDNWLYLWIW GHU 9HUDQODJXQJQIGRIWPH® D EBH U
UDXI GDVV GLH DOV %DXKHUUHQ DXIWUHBKHQ RN WBHOWD
N|JQQHQ GLH QDFKIROJHQGHQ 6DQLHUXQJVNRWWHQ EHV
WHLOW DEJHVFKULHEHQ ZHUGHQ L $RBEZH@GHMEINQ LP
GHQ GLH GHQ %HVWLPPXQJHQ GHV 0QHWQH F&NWU/ HDKHW
PLHW]LQVH XQWHUOLHJHQ LL $XIZHQGXQJHRVIBUHSDQL
leU HLQH )|[UGHUXQJ QDFK GHP :RKQKDXVVDQLHRUXQJIVJIF
GHU GHQ ODQGHVJHVHW]OLFKHQ 9RUVFKULIWIQ <EHU
YRUOLHJW VRZLH LLL $XIZHQGXQJHQ DXILQUKKQ@GGHHV '
UXQJ GHU PD%JHEOLFKHQ 5HFKWVY XQG RGHU 6WHXHU"
UXQJ GHU $WWUDNWLYLWIW GHU 3URBIWWY XQG GLOHRQW
HLQHP 5¢FNJDQJ GHV *HVFKIIWV GHU (PZMFWNB® QL G | MKW
ZHVHQWOLFKH QDFKWHLOLJH $XVZLUNXQLIHIDQD XX GG H U K
WUDJVODJH GHV ,)$ 7THLONRQJHUQV

'DU*EHU KLQDXV N|QQHQ bQGHUXQJHQ LQ GHU *HVHW].
9HUZDOWXQJVSUD[LV GHP $EVFKOXVV RGHU GHU 8PVH
NRPPHQ GHU VWHXHUOLFKHQ 6LWXDWLR® \LYXIOIDH PaHL
]XU $XIUHFKWHUKDOWXQJ GHU 6WUXNWXU ]X WUHIIHQ \
JHUQ VHOEVW HLQHU K|KHUHQ VWW X B0 LEKH\Q LLQHB®IDWY \@
6LWXDWLRQ ]X HUZDUWHQ ZIUH

'DV $QODJHSURGXNW %DXKHUUHQPRGHOR & Q WHHRLXHI W
JHQ

'LH $WWUDNWLYLWIW GHU 9HUDQODJXQDWIRXIP GDWXWK KW
DOV %DXKHUUHQ DXIWUHWHQGHQ $QOHJHUQL B QGMKIDB®H J |
WHQ 'LHVH )JUGHUXQJHQ N|QQHQ DXV QHRXIM Q -FNPXK O
WIWHQ RGHU EHJ*QVWLJIJWHQ .UHGLWH HEMWV®BH]KHE QH KU
GHUXQJHQ XQDEKIQJLJ YRQ GHU SHUV|QOLK®HDX QNR
KHUUHQ

$XI GLH *HZIKUXQJ YRQ )J[UGHUXQJHQ EHVWHKIM NHLQ
J)JUGHUXQJHQ N<QIWLJ QLFKW PHKU RGHU Q KFRRWZMHK U ]
GHQ NDQQ GLHV HLQH ZHVHQWOLFKHKQ)DWFKWHL@RQH &KX
(UWUDJVODJH GHV ,)$ 7THLONRQ]JHUQV KDEHQ

'HU ,)$ 7THLONRQJHUQ LVW LOWHQVLYHP :HWWEHZHUE D.

'HU ,)$ 7THLONRQ]JHUQ VWHKW LQ GHQ YRQH®B EHIDHNEH U
YRQ $QODJHSURGXNWHQ LP :HWWEHZHUE

'HU ,)$ 7THLONRQ]JHUQ NRQNXUULHUW PLW DQGHUHQ $Q
JHHLJQHWH $QOHJHU ]X I+U GHQ ,)$ 7HLODINRTNHWIOH U+



XQG ]X ELQGHQ 'LHVHU :HWWEHZHUE NDQQ VLEK LQ =X
OLFKHQ (LQIOXVV DXl GLH 9HUP|JHQV )LQDQ] XQG (UV

,6,.(1 ,1 =86$00(1+$1* 0,7 '(1 7(,/6&+8/'9(56&+5(,%81*(1

SLVLNHQ EHVWHKHQ DXIJUXQG GHU VWUXNWXXWHDLOHQ

EXQIJHQ JHIHQEHU DQGHUHQ YRQ GHU (IRDWWHHQ BIQ HX (

QRPPHQHQ J)LODQ]LHUXQJHQ

'LH ,QKDEHU GHU 7HLOVFKXOGYHUVFK U H UE }Q WY I\ G
,QKDEHU GHU 7HLOVFKXOGYHUVFKUHLEXQJHEL M®DE GD
GHU (PLWWHQWLQ QDFKUDQJLJ GD GLHWHR{IDEQZEHWYR
KDEHQ DQ GHQHQ LKQHQ HLQ VDFKHQUHFKWOLFKHV 6L

(LOH VWUXNWXUHOOH 1DFKUDQJLIJNHLW \&HVAVOHXEWL DHXUF |
YRQ 7TRFKWHUJHVHOOVFKDIWHQ GD GLHY®IOMF KDOW & HQ
=XJULII DXI GLH 9HUP|JHQVZHUWH GIW KIHEHY RQ & H6®I U R
WHQWLQ QXU HLQ DOOIIOOLJHU /LTX*GDVELR BV HHUYVUE
YDQWHQ 7RFKWHUJHVHOOVFKDIW XU 2B UdFOXVQ% N WY H IKBIL
JHQ DQ LKUHQ %HWHLOLJXQJVJIHVHORYGEKDJIWKQNVDLR €
,Q LKUHU YXQNWLRQ DOV +ROGLQJJHVH GF®OHEBMH K B3 R
VLWLRQ DOV *OIXELJHU GHU 7RFKWHUJHVHOOVFKDIWHQ

=DKOUHLFKH )LQDQJLHUXQJHQ GHU *UXSSH HUIROJHQ
3URMHNWILQDQ]LHUXQJ DXI| (EHQH GHU 3URMWNVQIHY H C
JLHUXQJHQ VLQG W\SLVFKHUZHLVH DQJB® & B Q \ORHLDA W HE,
FKHUW XQG KDEHQ VRPLW LQ MHGHPKMEY MB VY FEKH® *DX)
=XJULII DXI 9HUP|JHQ GHU *UXSSH 'DU*EHU KIQQDXY N|Q
RGHU DQGHUHU *HVHOOVFKDIWHQ GHV QWHHQ®BKRBMHU
HLQHU ,QVROYHQ] GHV YHUEXQGHQHQ 8QWHUNMHKP HQV
WDOHUVHW]HQG EHKDQGHOW ZHUGHQ WEMR LIOH YL KH\@ W
]XU )ROJH GDVV GLH JRUGHUXQJHQ JHJHQ GLHVH YHUE>
GHUXQJHQ 'ULWWHU EOR% QDFKUDQJLJ ]X EHGLHQHQ V

P (UJHEQLV YHUI+JHQ GDPLW ]DKOUHLF KH LOQMRGNDISLY
GXUFK GLH O]JJOLFKNHLW GHV =XJULIIV D XU USHNW H U K)HRLUW
GHUXQJVUHFKWH JHJHQ+EHU HLQ]HOQHQ <EMWVEBOP|JH
VFKDIWHQ sEHU HLQH LP 9HUKIOWQLV HUB HQ IS8 DHLKWW
OXQJ 'LHVH $VSHNWH ZLH DXFK GLH )QQLDRQ $IO-OI¥XE M \QM
NJQQHQ GLH )IKLINHLW GHU $QOHLKHJOIXFLQHEHEHGIH Q V
(PLWWHQWLQ GXUFK]XVHW]HQ XQG GD UGE BHQK (LG ®X \H
DXl GLH 9HUP|JHQV )LQDQ] XQG (UWUDJV)OHLINBEHW *L
GHU (PLWWHQWLQ KDEHQ LKUHQ 9HU S HLLEXWWXHDI B O AXX
]XNRPPHQ

$QOHLKHJOIXELJHU XOQOWHUOLHJHQ LP SLMEONMLN B XX Q&L

=DKOXQJVXQIIKLINHLW GHU (PLWWHQWLQ@WIEHY JK@OH

KHIJOIXELJHU I+KUHQ




P )DOO GHU =DKOXQJVXQIIKLINHLW GHU (PLSNV@/IHFXWLQ
WXQJHQ DXV GHU (PLVVLRQ GHU 7HLO VF+«OX®DHEY H'U W FKIK
OXQJVXQIIKLINHLW GHU (PLWWHQWLQ ND3QWRO LMK QX
JHQ ELV KLQ ]XP 7RWDOYHUOXVW GHV HLQ HDWEMBQ
7HLOVFKXOGYHUVFKUHLEXQJHQ XQWH UWDLLHKIHQX R Bl LROGHH
VRQVWLJIJHQ 6LFKHUXQJVHLQULFKWXQJHQ RGHU *DUDQW

$QOHLKHJOIXELJHU XOQOWHUOLHJHQ DXFK HB % HXLIWIMI |
VLNR GHU (PLWWHQWLQ XQOG GLH =DKOXQJVXQIIKLINHL\
GDV 5 FNYHUNDXIVUHFKW GHU $QOHLKHJOIRMMDEG YHQL F}
OXVW GHV ,QYHVWPHOQOWY GHU $QOHLKHJOIXELJHU Il«KU\

P )DOO GHU =DKOXQJVXQIIKLINHLW GHU (PLWWHKQWLQ
WXQJHQ DXV GHU (PLVVLRQ GHU 7HLOVFKMOQEHQVRKU
NDQQ GLH (PLWWHQWLQ GLHVIDOOV LKUH 9HK®DOQF KW
QLFKW HUI*OOHQ 'LH =DKOXQJVXQIIKIXRHLDW I IGBO (PR
=LQV XQG .DSLWDO]JDKOXQJHQ ELV KL QD]XIPWTRONDIOK HIK ¢
JRUGHUXQJHQ DXV GHP 5¢+FNYHUNDXIVUHFKW XQ@WHUOL}
VFKXOGYHUVFKUHLEXQJHQ NHLQHUOHL JHVHQ JOLAKHH U
UXQJVHLQULFKWXQJHQ RGHU *DUDQWLHQ

)*U GLH 7THLOVEKXOGYHUVFKUHLEXQJHQ GHUV ERKIWOWNMVDH!
+DOQGHOEDUNHLW

$QOHLKHJOIXELJHU VLQG GHP 5LV LNRD>XO\DIHNM W W GG
VFKXOGYHUVFKUHLEXQJHQ HQWZLFNHOW OVHKMNOGY 8 UW
VFKUHLEXQJHQ ZLUG YRQ YHUVFKLHGHIOQWQI RRNWRO XPH:
$XVVWDWWXQJ XQG ODUNWVLWXDWLRQ EHHLQIOXVVW

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUG IQHQQFKMQDQ
GHOVV\VWHP HLQEH]RJHQ (V LVW GDRHUXIZIBGKWUVEHKNXQC
PDUNW leU GLH $QOHLKH HQWZLFNHOWRUNRPOHP LODV
$QOHLKHLQYHVWRUHQ GLH 7HLOVFKXOGYWUNFKUBHPXQ
LKUHU (UZDUWXQJVKDOWXQJ HQWVSUHFKHQGHQ ODUNW

(V VWHKW GHQ $QOHLKHEHVLW]HUQ S$QQ HLKIHHID G XGLAK C
YDWHQ 9HUNDXI ]X YHUIX%HUQ B6RKLQ EHVWHXW®WHHLQ K
UXQJVZLOOLJHQ $QOHLKHEHVLW]HU NHLQ .IXIHU JHIXQC

'"HQ $QOHLKHJOIXELJHUQ NRPPW MHGRFK HQ\WLE ZNYWHU I
JHVRQGHUW XQG JHWUHQQW YRQ GHQ $QOHLKKDNGLQJ
SHFKW KDW ¢EHU VHLQH 6FKXOGYHUVFKUHLEXIQIHQ ]X Y
UIXPHQ YRQ GHU (PLWWHQWLQ ]X YHUODQHKQ QBBXV V
'DKO GHV MHZHLOLJHQ $QOHLKHJOIXBLGHWV/BIXQHLOQHK
5¢FNNDXIVSUHLV LQ +|KH YRQ GHV 1HQQEHWUDJV [X
DXV GHU GHQ $QOHLKHEHGLQJXQJHQ DQJHVFKHO®RVVHQH
WLQ HUVLFKWOLFK (V VWHKW VR P LGF KDHBGPHRYE K UKIHL EC
]X HLQHP 3UHLV LQ +|KH YRQ GHV 1HQQEHWUDJV HQ
VHU 5¢FNNDXIYHUSIOLFKWXQJ DQ GLH (PLWWHQWLQ ]X
OHLKHJOIXELJHU JUXQGVIW]OLFK QLFKWUGREXRINE JW |



HLQHP EHVWLPPWHQ =HLWSXQNW ]X HLQHR ESX%HBP W I
GHP ZLUG DXVGU<FNOLFK GDUDXI KLQJH®RaAL]HNY HIQX | GIDA
5¢FNYHUNDXIVUHFKW GHP .UHGLWULVLNR GHU (PLWWHZC
KLINHLW GHU (PLWWHQWLQ GD]X I KUHQ NDQQX GDVV G
ELJHU QLFKW GXUFKVHW]EDU LVW

'LH %ROLWIW GHU (PLWWHOQWLQ NDQ QKW E&EYHKWYHKUHGH

JHQ YHUVFKOHFKWHUQ %RQLWIWVIQGHUXQJVULVLNR

'LH %RQLWIW GHU (PLWWHQWLQ K DG HH L QWINDHDNWZH.FW O K F
7HLOVFKXOGYHUVFKUHLEXQJHQ 1HEHQ @Y \EHWG 1L WQ
WHQWLQ N|QQWH GLH %RQLWIW DXFK GXUFK HLQH <EH
ZHOFKH $QOHLKHJOIXELJHU NHLQHQ (LQIORVSXUWHEHQ C
GHP N|QQWHQ DOOIIOOLJH 5+FNNIXIH HLJHQHWWNWLHQ
.HQQ]DKOHQ GHU (PLWWHQWLQ KDEHQ LQVHEHMR®OGHUH
IROJW (LQH 9HUVFKOHFKWHUXQJ GHU %RWQLYH® GHLWY (P
HQWZLFNOXQJ XQG EHL 9HUIX%HUXQJ GHU 7BIXQMEWXO G
VRPLW ]X .XUVYHUOXVWHQ I+KUHQ

'HU . XUV YRQ IL] YHUJLOVWHQ 7HLOVFKXOGYHUVFKUHL

UXQJHQ GHVY ODUNWILQVVDW]HVY VLQNHQ .XUVULVLNR

‘IKUHQG GLH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZQKUHQG
GHUW VLFK GHU DNWXHOOH =LQVVDW] DIOG&HRH D 3HWDH
OLFK 'LH 6FKZDQNXQJHQ GHV ODUNW]LQVYWQ®HHWK QH U X
GHV .XUVHV GHU IL[ YHUJLQVWHQ 7HLOVHRENQGNH UIMFK |
S5LFKWXQJ -H OIQJHU GLH 5HVWOD X IJHMW HELLQHH X $ @ IaDHGELH
EHL 9HUVFKLHEXQJHQ GHV =LQVQLYHDXWLQN®WQVRPIWOI
XUV GHU IL[ YHUJLQVWHQ 7HLOVFKXOGYHUEEKUGHBXQ
SHQGLWH XQWHU %HUFNVLFKWLJXQJ YRQ X QNWWHADQHKP |
GHP ODUNW]LQVVDW] HQWVSULFKWG HW QXNUW GHRWYD 0D U N W
WHQ 7HLOVFKXOGYHUVFKUHLEXQJHQ *EOLFKHURBLAN V
VLFKWLIXQJ YRQ XQWHUQHKPHQVVSH]LILVAKGQVBM/LNF
HQWVSULFKW 3RWHQWLHOOH $QOHIUIBAU RO BKZ VQ NK
GHV ODUNW]LQVVDW]HV GHQ .XUV GHU 7THLOMBPKXQGYHU
EHL HLQHP 9HUNDXI GHU 7HLOVFKXOG Y HU VHF® U +HLEXQ J H

NIQQHQ

SQOHLKHJOIXELJHU VLQG GHP 5LVLNRDXO\DIHNWM W)W GG I

VEKXOGYHUVFKUHLEXQJHQ HQWZLFNHOW

'LH /LTXLGLWIW +DQGHOEDUNHLW YRQ 7HLOVFKXOGYH
)DNWRUHQ ZLH EHLVSLHOVZHLVH (PLVVLRQWLRQXPHIQL G
IOXVVW 'LH 7THLOVFKXOGYHUVFKUHLEXQ DHRGZAHHU G® ¢ 197
+DQGHOVV\VWHP HLQEH]RJHQ ZHUGHQV ¥ K WWN LD HUXE
BHNXQGIUPDUNW I+U GLH $QOHLKH HQWZLFNROWRPQ HL
PHQ GDVV $QOHLKHLQYHVWRUHQ GLH 7HLRWHKXDLGKNU



]IX HLQHP LKUHU (UZDUWXQJVKDOWXQJ HQWVSUHFKHQG

(VVWHKW GHQ $QOHLKHEHVLW]HUQ S$QQ HLLKIHHD G XGILAK C
YDWHQ 9HUNDXI ]X YHUIX%HUQ B6RKLQ EHVWHMKW HLQ K
UXQJVZLOOLJHQ $QOHLKHEHVLW]HU NHLQ .IXIHU JHIXQC

'"HQ $QOHLKHJOIXELJHUQ NRPPW MHGRFK HQ\@LE ANLYKSU |
JHVRQGHUW XQG JHWUHQQW YRQ GHQ $QOHLKKDNGLQJ
SEHFKW KDW ¢EHU VHLQH 6FKXOGYHUVFKUHLEXIQIHQ ]X Y
UIXPHQ YRQ GHU (PLWWHQWLQ ]X YHUODQHKQ QBBXV V
'DKO GHV MHZHLOLJHQ $QOHLKHJOIXBLGHUV/BIX KQHLOQHK
5¢FNNDXIVSUHLV LQ +|KH YRQ GHV 1HQQEHWUDJV [X
DXV GHU GHQ $QOHLKHEHGLQJXQJHQ DQJHVFKHO®RVVHQH
WLQ HUVLFKWOLFK (V VWHKW VR P L&F KDHEGPHEYE K U KIHL E
]X HLQHP 3UHLV LQ +|KH YRQ GHV 1HQQEHWUDJV HQ
VHU 5¢+FNNDXIYHUSIOLFKWXQJ DQ GLH (PLWWHQWLQ ]X
OHLKHJOIXELJHU JUXQGVIW]OLFK QLFKWUGRERRI NG UW L
HLQHP EHVWLPPWHQ =HLWSXQNW ]X HLQHR ESIX%WHBP W I
GHP ZLUG DXVGU+FNOLFK GDUDXI KLQJ®B6AL]MY HIX | GIDAV
5¢FNYHUNDXIVUHFKW GHP .UHGLWULVLNR GHU (PLWWHZC
KLINHLW GHU (PLWWHQWLQ GD]X I*KUHQ NDQQX GDVV G
ELJHU QLFKW GXUFKVHW]EDU LVW

'LH (PLWWHQWLQ NDQQ GLH 7THLOVFKXOGYMWMOV¥KHHLEX
JLEKWY YRUJHLWLJI N QGLJHQ

'LH (PLWWHQWLQ LVW EHUHFKWLJWE Q@B XD \GHWX O GGH UX®
YHU]JLFKWV VRKLQ QDFK $EODXI YRQ GUHL%JLJ ORQ
JHZLVVHQ 8PVWIQGHQ |]X N*QGLJHQ ,P )DOO HKQHU .+Q
OXQJ XQWHUOLHJHQ $QOHLKHJOIXELJHU GHB\GHRUMNR G
EXQJHQ JHULQJHU DXVIIOOW DOV HUZDUWHW

'LH (PLWWHQWLQ NDQQ GLH 7THLOVFKXOGYHUVFKUHLEXC

'LH (PLWWHQWLQ LVW EHUHFKWLJWH HHIEOMFKRGCGEUKXQV F
HUUHFKWOLFKHU 9RUVFKULIWHQ XQWHU JHIZQNVHQQ8PV
GLIJIXQJ XQG YRUJHLWLJIJHQ 5FN]DKOXQJ XXNRH GONVWIE /L
(UWUDJ YRQ 7THLOVFKXOGYHUVFKUHLEXQJHQ JHULQJHU

$SQOHLKHJOIXELJHU VLOQG QLFKW EHUHFKWIIMWMW J&XLMNe*®QHL
GLJHQ

$QGHUV DOV GLH (PLWWHQWLQ VLQGW LG L$HQOHLAHRIOA O
VFKUHLEXQJ YRUJHLWLJ RUGHQWOLFK 10 NFRIBQJIHQGLH L
JXQIJVUHFKWY GHU $QOHLKHJOIXELJHUQWGRU H QGHG G 8 UXAT
l+U GLH $EVLFKHUXQJ GHV 5LVLNRV GHUEMQWMIH QAL Q
(PLWWHQWLQ ZIUH RKQH $XVVFKOXVV GHV RQ G H QKAHJIOA
ELJHU QLFKW LQ GHU /DJH GLH 6FKXOGYHUVHEBIQLE X Q



RGHU GLH (PLWWHQWLQ PsVVWH GLH HUK|KX\QHY BHE V L F K
WUDJ E]Z GLH 9HUJLQVXQJ GHU 6FKXOGYHUVFKUHLEXQ
5HQGLWH GHU $QOHLKHJOIXELJHU UHG®PKHIHQHQRW DG
ZIJHQ RE VLH GHU $XVVFKOXVV GHV RUGHQWOWUFKHQ .-
EHQDFKWHLOLJW XQG IDOOV VLH GH UL®QWIH KW KWLAGSY |
VFKUHLEXQJHQ LQYHVWLHUHQ

$SQOHLKHJOIXELJHU VLQG GHP 5LVLNR DXIXIHYVRWIW]XG

VFKOHFKWHUHO .RQGLWLRQHQ HUIROJHQ NDQQ

,P )DOOH HLQHV YRU]JHLWLJHQ 9HUNDXIV VEKXOWGR/UHWH L\
VFKUHLEXQJHQ DEHU DXFK EHL GHUH§ LFKMHIWXIHV WH/DXW
$QOHLKHJIOIXELJHU LKU .DSLWDO ]X XPZIOHGHWY H O B QK

JHQ N[QQHQ

$QOHLKHJIOIXELJHU VLOQG YRP )XQNWLRQLHUHQ GHU &O|

'LH 6DPPHOXUNXQGH ZHOFKH GLH 7HLOVFKXGGYR®QVFK
GHU 2H.% &6' *PE+ DOV :HUWSDSLHUVDPPHOEDQN YHU:
YHUNIXIH HUIROJHQ VRPLW QLFKW GXUFK hEHWGEBBH SK
*EHU &OHDULQJV\VWHPH DEJHZLFNHOW XOK GHH BBROWL
WUDJXQJ YRQ 7THLOVFKXOGYHUVFKUHLEXQJHRKXQG GHYV
YHUVFKUHLEXQJHQ DXI| GDV )XQNWLRQLHUHQGHWH HQW
(PLWWHQWLQ *EHUQLPPW NHLQH 9HUD QWW&RWWV KRKIOR EKl
(LQEXFKXQJ GHU :HUWSDSLHUH LP :HUWSDSLHUGHSRW
ZHUE E]Z HLQH HQWVSUHFKHQGH $XVEXEKX®Y WM KINOGL
KHU GDV 5LVLNR GDVV GXUFK GLH (LQVFKDORK¥DJ YRC
QLFKW LQQHUKDOE GHU YRP $QOHLKHJOIXBEL 3XWU AKZAD U
leKUW ZHUGHQ XQG GHU $QOHLKHJOIXELJHU GDGXUFK Z

%HL HLQHU JXNQIWLIJHQ *HOGHQWZHUVWKQEG LVHOGMAUL R(

YHVWLWLROQ LQ 7HLOVFKXOGYHUVFKUHLEXQJHQ YHUULC

'DV ,QIODWLRQVULVLNR EH]JHLFKQHW G A L0H JOHLFXK\NAKLYD
YHUVFKUHLEXQJHQ RGHU GLH =LQVHUWUIJH DXV GLHVH
HLQHU :IKUXQJ DXI *UXQG YRQ ,QIODWLRQ VUQNWW 'XUF
GHV (UWUDJV ,VW GLH ,QIODWLRQV UMFPW KN QKGR H W \DRKW B L
JHQ LVW GLH 5HQGLWH YRQ 7HLOVFKXOGYHUVFKUHLEX

7TUDQVDNWLRQVNRVWHQ XQG 6SHVHQ N|QQHQ GLH 5HQG

KHEOLFK YHUULQJHUQ

DXl 9HUZDKUXQJ XQG 9HUNDXI YRQ 7HLOVFKXOGYHUYV
*HEeKUHQ XQG DQGHUH 7UDQVDNWLRQVNRVWHQ DXVO|V
ODVWXQJ I+KUHQ XQG LQVEHVRQGHUH EHL NOHLQHQ $X
VHLQ N|[QQHQ 'XUFK GLH .RVWHQEHODVWXQYHUORB Q G
GHUW ZHUGHQ 3RWHQWLHOOH $QOHJHUIMREDMWHQRWQLF
7HLOVFKXOGYHUVFKUHLEXQJHQ *EHU GLH NRQNUHWH .F



'LH VWHXHUOLFKHQ $XVZLUNXQJHQ HLEXQIIQ OV HQ

VRUJIIOWLJ EHGDFKW ZHUGHQ

=LQV]DKOXQJHQ DXI 7THLOVFKXOGYHUVFKUHLEBXEHHQ VF
9HUNDXI RGHU 5¢FN]DKOXQJ GHU 7HLOVFK®QB Y\{ Q QKU |
LQ VHLQHP +HLPDWODQG RGHU LQ DQGHUHIDHQMEHRDQ ]X
EHQ RGHU *HE*KUHQ XQWHUOLHJHQ 3RWKIQUKHQOH G Q B!
GLH VWHXHUOLFKHQ $XVZLUNXQJHQ HLQHU , QYUHVQN L W L
BWHXHUEHUDWHU ZHQGHQ $X%HUGHP N|QREQ O I=FK GL
NXQIW ]X 8QJXQVWHQ GHU $QOHLKHJOIXEXBHOLOKHQ @t
KDQGOXQJ YRQ (LJHQWXP DQ GHQ 7HLOVFKXOGYHUVFK
VLHUWHQ 9HUIX%HUXQJVHUO|VHQ ,Q GIQHYWW HXW D PP
.UDIW JHWUHWHQHQ 5HJHOXQJHQ GHU %HVWQKRBHXYQJ Y
IQGHUXQJ GHU VWHXHUOLFKHQ 5DKPHQEHGLOQWH@QIHMD ¢
HLQ 5LVLNR GHU $QOHJHU GDU

LUG GHU (UZHUE YRQ 7THLOVFKXOGYHUVFKUHLEXQJHQ

GHV P|JOLFKHQ 9HUOXVWYVY HUKHEOLFK HUK|KHQ

IDXIHQGH =LQV]DKOXQJHQ DXI 7THLOVFKXOGYHWYFKUHLE
QHYVY DOOHQIDOOV DXIJHQRPPHQHQ .UHG LVG DXL IDQ F K g
GDUDX|I YHUODVVHQ GDVV .UHGLWY HUEILUGQOD R K NHLLVOH
VFKXOGYHUVFKUHLEXQJHQ RGHU DXV GHP 9HUNDXIVHIL
UsFNJHI*KUW ZHUGHQ N|QQHQ :LUG GHU (UZHUE YRQ 7}
GLW ILQDQ]JLHUW XQG NRPPW HV DQVFKOLXMW%EQG PHHL
(PLWWHQWLQ RGHU VLQNW GHU .XUV YRQ 7HILHOW BRXOG )
OHLKHJOIXELJHU QLFKW QXU GHQ HLQJHWUHWHOHQ 9H
GLW]LQVHQ EHGLHQHQ XQG GHQ .UHGLW ]XU*sFN]DKOHQ
7HLOVFKXOGYHUVFKUHLEXQJHQ LVW JUYQ & VNR] OLUF & HD@
$QOHJHU GDU

$QOHJHU HUKDOWHQ =DKOXQJHQ DXI| GLH 7HU®VYHKXQGY

XQWHU 8PVWIQGHQ HLQHP :IKUXQJVULVLNR

'LH $QOHLKH ZLUG LQ (XUR EHJHEHQ X QKW BXEXQGHI B
IDOOHQGH 9HUJLQVXQJ ZLUG LQ (XUR EHUHFKQHW XQG
l+U $QOHJHU GLH *EHU HLQ (UZHUEVHLQNRPIRH@RIGHU ¢
DOV (XUR YHUI*JHQ RGHU GLH (UWUIFK XOIOXG/Y 8 HV F,IQUHIL\E
QLFKW LQ (XUR EHQ|WLJHQ HLQ :IKUXQJVUIMMLNMRVZHLO
JHVHW]W VLQG GLH GLH 5HQGLWH GHU 7HLOVFKXOGYH

bPOQGHUXQJHQ GHU DQZHQGEDUHQ *HVHW]H 9YWWRQGQXQ

QHQ QHJIJDWLYH $XVZLUNXQJIJHQ DXI| GLHEMPQRIWHORHQWAE @ LE

$QOHLKHJOIXELJHU KDEHQ

'LH $QOHLKHEHGLQJXQJHQ GHU 7HLOVFWXOG¥HBK EWXEKH
SHFKW ZLH HV ]XP 'DWXP GHV 3URVSHNELVHLW) *HOGV GO
5LVLNR DXVJHVHW]W GDVV ]XN+QIWLJH FRWM FKGIH G X6
ZDOWXQJVEHK|UGHQ XQG RGHU bQGHUXQJHQQGBIXI *HVH
GLH (PLWWHQWLQ GLH 7HLOVFKXOGYHUVFKUHLEXQJHQ



'HU .DX|I GHU 7THLOVFKXOGYHUVFKUHLEXQJHQ IBWUFK SR

YHUVWR% HQ

3RWHQWLHOOH $QOHJHU WUDJHQ EH]3ING LMK HLKUH YURILAM
GHU 7HLOVFKXOGYHUVFKUHLEXQJHQ LQNRKUPE® NHILE®BW
VLFK GLHVEH]*JOLFK QLFKW DXI GLH (PL@QWHWQHKR B &
YHUODVVHQ

'LH (PLWWHQWLQ NDQQ XQWHU JHZLVVHQ 9RUDXVVHW]X

'LH (PLWWHQWLQ NDQQ YRQ HLQHU $QOHLRKKHWPEKNERQ ¢
YLOUHFKW DXV ZLFKWLJHP *UXQG ELV ]X\PL& B ODWD WHFX |
DXl 9HUN+U]XQJ GHU $QJHERWVIULVW YRU 'QOVU-EHU KL
(PLWWHQWLQ VRZLH GHU %DQNHQ QRFAKLDHBRWUHIQ WRHD
OHJHU N|QQWHQ VLFK GDKHU DXV GLHVHQ *UeQGHQ NXL
WLWLRQ LQ 7HLOVFKXOGYHUVFKUHLEXQJHQ ZLH JHSOD

$SQOHLKHJIOIXELJHU N|QQHQ $QVSU+FKH PWHX] G KHDUFKHHLOQV |

'DV [VWHUUHLFKLVFKH 5HFKW LQVEHVRQGHHKWSDE® .XL
YHUVFKLHGHQHQ )IOOHQ LQVEHVRQGHMWLICP YIRQO K B\
OHLKHJOIXELJHU LKUH $QVSU*FKH DXV 7THLOVFKXOYHUV
QXU  EHU HLQHQ JHULFKWOLFK EHVWHOOWHQ J.XU DBWRU
THLOVFKXOGYHUVFKUHLEXQJHQ DXIWULWW "LGIWHNDQQ
UHVVHQ HLQ]J]HOQHU $QOHLKHJOIXELJHU EHKLQGHUQ

JRUGHUXQJHQ JHJHQ GLH (PLWWHQWLQ DXKVE+E NQIKIIX G

GUHL%LJ -DKUHQ KLOVLFKWOLFK .DSLWBOQXOG BHDQF

WHQG JHPDFKW ZHUGHAQ

JRUGHUXQJHQ JHJHQ GLH (PLWWHQWLQ DXI G+FHMIDKO XC
VFKXOGYHUVFKUHLEXQJHQ YHUMIKUHQ XQG HUO|VFKHQ
KLQVLFKWOLFK .DSLWDO XQG ELQQHQ GUHWLIRDIGIHHQ K
OLFKHQ RUP JHOWHQG JHPDFKW ZHUGH QL KIHJFK XSELQ) B Y|
QLFKW PHKU LQ GHU /DJH LKUH JRUGHUXQJHQ DXI 5¢FN
7HLOVFKXOGYHUVFKUHLEXQJHQ HUIROJUHLFK JHOWHQCG

$QOHIJHU VLOG GHP 5LVLNR GHU IHKOHQGHQ® WMMH Q WV Q(

DXVJHVHW]W

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ Y HU E Q DHILEKH DXI\XV F
ELJHU *OIXELJHUUHFKWH 'LHVH VWHOQWNE HWMRERFHKUNH
GDV 5HFKW ]XU 7HLOQDKPH DQ GHU 6WLPBDPLWEHHIQQNG ¢
GDU 'LH ,QKDEHU GHU 7HLOVFKXOGYHUVFBUHLEBXQJHC
VFKITWVSROLWLN RGHU XQWHUQHKPHUL\H KPLMMH/FW H
NDQQ LKUH *HVFKIIWVWIWLINHLW DXFK JHJHQ G X QIGO
NIQQWH LQ =XNXQIW JHVFKIIWOLFKH (QWVBPKQUGRQU® Q
GLHVHP 3URVSHNW DEZHLFKHQ 'LHWGQORQ @LUHO)DKIQIN HI



9HUSIOLFKWXQJHQ DXV GHQ 7HLOVFKXOGYHWVHKKHEE X
OLFK QDFKWHLOLJH $XVZLUNXQJHQ I+U GLH $QOHJHU KI

$QOHIHU G+UIHQ VLFK QLFKW DXI OHLQXQJHQ XQG 3URJ

%HL GHQ LP YRUOLHJHQGHQ 3URVSHNW QZ $IQ@BWPHIQ E |
XQG $XVVDJHQ KDQGHOW HV VLFK YRUZLHJHQOGJHP OHLC
PHQWV GHU (PLWWHQWLQ 6LH VWH O COHH@® BLHP HIQIMH\D DX
]XNeQIWLJ P|[JOLFKH (UHLJQLVVH GDU GQH QO B HHUG MWQILM
LP ([WUHPIDOO GDV 5LVLNR GHV $XVID@EQV KRQ ELM VR X
WDOYHUOXVW GHV HLQJHVHW]WHQ .D XIQGHMHRA® GLYLI
HOOHQ 6WHXHUULVLNHQ XQG JUHPGILQDX]ILEH X BPAMHRV \
]XQJ XQG GHU *HVFKIIWVHQWZLFNOXQJ GHU L AMNWHQMQ\Y L
XQG GHUHQ $XVZLUNXQJ DXI GLH )IKLJNH L V$ QEHL K RIMW W
]X HUI*OOHQ LVW HLQ ZLUWVFKDIWOLFKHYV 5LVLNR GHV

(LOH $QODJHHOQWVFKHLGXQJ GLH QLFKW GLIHOMNMEMHQVXP

PHOVYHUKIOWQLVVH GHV $QOHJHUYV WIRY1H] K GWO-DQ® JD S L

EHUFNVLFKWLJW NDQQ ]X QHIJDWLYHQ )ROJHQ I-U GHQ

,P )DOO GHU =DKOXQJVXQIIKLINHLW G M BK\WWX\YWMHD WX Q ¢
(PLVVLRQ GHU 7HLOVFKXOGYHUVFKUHLEXQJHINBLWKW F
GHU (PLWWHQWLQ I+KUW VRPLW ]XP $XVIDOKQA QY RRP=LQ\
7RWDOYHUOXVW GHV HLQJHVHW]WHQ .®SH UW\DRKW H REHGQH]
XQWHUOLHJHQ NHLQHUOHL JHVHW]OLFKH U XQ Q\OHLIDLVALK
WXQJHQ RGHU *DUDQWLHQ $QOHJHU P+V@BDRYES D FIOW H
9HUP|JHQVVLWXDWLRQ EHJU*QGHWH 8RVWHPBIGH QZ AR WKE
NDQQW VHLQ N|QQHQ GDV 5LVLNR GHU SHUV|QOLFKHQ

'LHVHU 3URVSHNW XQG VHLQH 5LV LNRXLYQGHGIOMQV D/
HLQHQ $QOHJHU XQHUOIVVOLFKH %H@QDWXGL\G XQ¥W LHALX
QHQ )LQDQ] $QODJH RGHU 6WHXHUEHUDWHU



$1*$%(1 =85 (0,77(17,1

9(5$17:257/,&+( 3(5621(1

1HQQXQJ DOOHU 3HUVRQHQ GLH I+U GLHE$DJIDEHHEHLP -
VWLPPWH 7HLOH GHU $QJDEHQ YHUDQWBREWOHBK/ VS QE
GHQ 7HLOH DQ]XJHEHQ +DQGHOW HV VLFK SPWQIDW HEGILLK
GHV 9HUZDOWXQJV J/HLWXQJV RGHU $XIVLFKWVRUJDQ
XQG )XQNWLRQ GLHVHU 3HUVRQ ]X QHQQHQXX QGHHLIX UL
JHWUDJHQHU 6LW] GHU *HVHOOVFKDIW DQ]XJHEHQ

'LH ,)$ ,QVWLWXW |+U $QODJHEHWBRLWX Q® $N@/L HQ NHAHOH
GHU *HVFKIIWVDQVFKULIW *ULOOSDU]HUVWUBBQE X F K
GHV /IDQGHVJHULFKWV /LQ] ]X )1 K *EHUGLPRWPGLH
3URVSHNW JHPDFKWHQ $QJDEHQ

(UNOIUXQJ GHU I+U GDV 5HJLVWULHUXQJV3RV R XELIHU$DH L
JDEHQ LP 5HIJLVWULHUXQJVIRUPXODNQ® WGHDW VL EDN QGBH O
ULHUXQJVIRUPXODU NHLQH $XVODVVXQJHQ HQWKIOW G

*HJHEHQHQIDOOV (UNOIUXQJ GHU l+U EHYXQFPWI\R H PHEOLF
YHUDQWZRUWOLFKHQ 3HUVRQHQ GDVVRXMDUY GHQDI}iQ
WHQ $QJDEHQ I+U GLH VLH YHUDQWZRUWWOLGE& XDGGG D)
GLHVH 7HLOH GHV 5HJLVWULHUXQJVIRUP X®IDHJ $ XNH/IDQJH
YHUJHUUHQ N|QQWHOQ

'LH (PLWWHQWLQ HUNOIUW GDVV GLHEH® GKHWHWVP: BUNRN
QDFK ULFKWLJ VLQG XQG NHLQH 7DWYVD HKH DEOHNHHD\D
SURVSHNWY YHUJHUUHQ N|QQHQ

'LUG LQ GDV 5HJLVWULHUXQJVIRUP XO B UQHLY B HWWRQUD;
JHQRPPHQ GLH DOV 6DFKYHUVWIQGLJHU KDQGHIOW VR
VRQ ]X PDFKHQ

D 1DPH

E *HVFKIIWVDGUHVVH

F 4XDOLILNDWLRQHQ

G GDV ZHVHQWOLFKH ,QWHUHVVH DQ GHU (PLWWHQWLC

:XUGH GLH (UNOIUXQJ RGHU GHU %HULFKW DXI]XUMXFKH
EHQ GDVV GLHVH (UNOIUXQJ RGHU GLHWRHQY B HH LGFHKW ,E
KDOW GLHVHV 7HLOV GHV 5HJLV W B VH3IJXRMYHR WX ODHDEJNO
DXIJHQRPPHQ ZXUGH

(QWIIOOW
:XUGHQ $QJDEHQ YRQ 6HLWHQ 'ULWWHU «EHWIRPEH® L

NRUUHNW ZLHGHUJHJHEHQ ZXUGHQ XQG QOFKKOQVIV¥D G
GHQ YRQ GLHVHP 'ULWWHQ YHU|ITHQWOL §XWeDVYI DI EHI



XQNRUUHNW RGHU LUUHI*KUHQG JHVWDOWHMQ ZXIUHG HQ
4XHOOH Q GHU $QJDEHQ ]X QHQQHQ

(V ZXUGHQ GLH XQWHU 3XQNW YRQ 6HLWHRHGOW Q Q
JHPDFKWHQ $QJDEHQ *EHUQRPPHQ NRUUHNW ZLHGHU.
(PLWWHQWLQ EHNDQQWHQ 7DWVDFKHQ X@I\RHB P RAEDHD
XQNRUUHNW RGHU LUUHI*KUHQG JHVWDOWHQ Z-UGHQ
'LH (PLWWHQWLQ HUNOIUW GDVV

D GHU 3URVSHNW GXUFK GLH )0%$ DOV ]XVWIQGLJH %H
JHELOOLJW ZXUGH

E GLH )0$ GLHVHQ 3URVSHNW QXU EH]*JOLBK GHU 6WD
VWIQGOLFKNHLW XQG .RKIUHQ] JHPI% GHU 9HURUGQ X

F HLQH VROFKH %LOOLJXQJ QLFKW DOVHHtLtIQIHH @WWDQ B!
GLHVHV 3URVSHNWYV LVW HUDFKWHW ZHUGHQ VROOW

G $QOHJHU LKUH HLJHQH %HZHUWXQJ GHU JHJOXW®DJ GL
QHKPHQ VROOWHQ

$%6&+/86635h)(5

1DPH XQG $QVFKULIW GHU $EVFKOXVVSU-+I® WKIGHWURPLL W
VFKHQ )LQDQJLQIRUPDWLRQHQ DEJHGHFNWHQ £HLWUD X
UHU OLWJOLHGVFKDIW LQ HLQHU %HUXIVYHUHLQLJXQJ

'LH JHP 8*% HUVWHOOWHQ -DKUHVDEVFRRWHWH GHXXADK
GHQ YRQ %'2 $XVWULD *PE+ :LUWVFKDIWVSUDXWJV XGC
4% & $P %HOYHGHUH (LQJDQJ .DUO 3RSSHU 6WUD %ot
SUIW XQG PLW HLQHP XQHLQJHVFKUIQNWHQ %HVWIWLJ

'"HV :HLWHUHQ KDW %'2 $XVWULD *PE+ :LUWWRKDHNVVSU
VHOOVFKDIW 4%& $P %HOYHGHUH (LQJDQJ .DUO 3R
UHLFK HLQH 3U«IXQJ JHP .)6 3* GHUW QDFKQ,)F6LBNRWH
NRQVROLGLHUXQJHQ GHU (PLWWHQWLQ I+U GLH *HVFKII
VRZLH YRP ELV GXUFKJHI*KUW $XI *UXQ(
VSUHFKHQ GLH )LQDQ]JLQIRUPDWLRQHQ QDFKD)®6IHR D
JHOHJWHQ .RQVROLGLHUXQJVNUHLYVHVUGHG DIHD/H VK] IOQ FI
ZLHVHQ GDVV GLH 3U«IXQJ GHV QLFKW YROQ@W®GHUGLJH
HLQH $EVFKOXVVSU+IXQJ QRFK HLQH SU+IBHPYXKH XU F k
NHLQ *HVDPWXUWHLO YHUJOHLFKEDU HLQHP %HVWIWLJ

'LH %'2 $XVWULD *PE+ :LUWVFKDIWVSUs|XXDIWXRCGG EH
UHQ YHUDQWZRUWOLFKH OLWDUEHLWH UQXDMISHIH FXP @& H
8*% XQG ,)56 $SEVFKO*VVH OLWJOLHG G HEJW F/X\HHUEWHHILDAN
XQG :LUWVFKDIWVSU*IHU B6FK|QEUXQQHU 6WUD % H



PQGHUXQJ GHV $EVFKOXVVSU«IHUV
(LQH $EEHUXIXQJ LHGHUEHVWHOOXQJ RGNS UWDPWG\D WV

LVW ZIKUHQG GHV YRQ GHQ KLVWRULVFKHQDXR\D QXLQIF
NHLQHU =HLW HUIROJW

5,6,.2)$.725(1

(LQH %HVFKUHLEXQJ GHU ZHVHQWOHEBKH®Q %LYGNXQG Gl
J)IKLINHLW GHU (PLWWHQWLQ EHHLQIOKYWISQ S\|WH@ HV
EHQGHQ 9HUSIOLFKWXQJHQ QDFK]XNRPPHQ LQ HLQHU
HLQHU 5XEULN PLW GHU hEHUVFKULIW AS5LVLNRIDNWRU'
,Q MHGHU .DWHJRULH ZHUGHQ GLH JHPI% &HRIGH H ZGHIW >
GLH =XODVVXQJ ]XP +DQGHO DQ HLQHP JHUHJHOWHQ O]
OLFKVWHQ 5LVLNHQ XQWHU %HU+FNVLF K3 HI KRLIWGAHHLQ @V
XQG GHU :DKUVFKHLQOLFKNHLW LKUHW IN®@WWNWRUPNQ T
GHQ GXUFK GHQ ,QKDOW GHV 5HJLVWULHUXQJVIRUPXOTL

6LHKH GD]X GDV .DSLWHO A5LVLNRIDNWRUHQ3 EHJLQQF

$1*$%(1 h%(5 '.( (0,77(17,1

*HVFKIITWVIJHVFKLFKWH XQG *HVFKITWVHQWZLFNOXQJ GH

*HVHW]OLFKH XQG NRPPHUJLHOOH %H]JHLFKQXQJ GHU (P

'LH JHVHW]OLFKH %H]JHLFKQXQJ GHU $LODA H § WU QW YA
HQJHVHOOVFKDIW?: P NRPPHU]JLHOOH)3 $H ENMHHKIUFKIQUAGV (

2UW GHU 5HJLVWULHUXQJ GHU (PLWWEKQWLEHRRQWMVWUH I
NHQOXQJ /(,

'LH ,)$ ,QVWLWXW I|+U $QODJHEHUDMWXQUL$HNWLEGILRVBQ
ULFKW /LQ] DOV )LUPHQEXFKJHULFKW PLW GHKWVUPHOQE
WUIJHUNHQQXQJ /(, ODXWHW )6 ;. 2/4:8

'DWXP GHU *U.QGXQJ XQG ([LVWHQ]GDXHU G HIWV \PHW W H
LVW

'LH (PLWWHQWLQ ZXUGH GXUFK 8PZDQGOXRQJIGKQG,)$
9HUP|JHQVSODQXQJ *HVHOOVEKDIW P E )3 QPWDWXW [+
$QODJHEHUDWXQJ XQG 9HUP|JHQVSODQXQJ *HVHOOVFK
*HVHOOVFKDIW PLW EHVFKUIQNWHU + DWXQQ EGIVRKL PP
=HLW JHJUsQGHW

'LH (PLWWHQWLQ ZXUGH YRQ A,)$ ,QVWLWXWQ X-@J$QOD
SNWLHQJHVHOOVFKDIW?® LQ A,)$ ,QVWLOXFMKD{W3$RPILLk
PLHUW /DXW DNWXHOOHU 6DW]XQJ GHU (PLWMWHWD\GLA
'‘DXHU GHU (PLWWHQWLQ QLFKW DX| EHVWLPPWH =HLW |



OLW 6SDOWXQJV XQG hEHUQDKPVYHUWUDJ YRP
%HWHLOLJXQJV *HVHOOVFKDIW P E + )1 Q WW H]LXQV $ X
GXUFK GLH (PLWWHQWLQ DXIJHVSDOWHQ QHIQLPHUPQ Gt
JHQVWHLO KDQGHOWH HV VLFK X@VAHME X WW YD QMM \DAK
WXQJ *PE+ )1 K DQ GHU ,): ,PPRELOLHQ XQG )LOQ
VHOOVFKDIW P E + )1 L DQ GHUFBDPWREEOLHRL6
W XQG DQ GHU UHXGH DP :RKQHQ :RKQEDX *PE+ )

6LW] XQG 5HFKWVIRUP GHU (PLWWHQWL QY W5 HBKMEVEH QG (
*UeQGXQJ GHU *HVHOOVFEKDIW $QVFKULIW R06G WHOH IR

RGHU +DXSWRUW GHU *HVFEKIIWVWUWDLHNHH W 6 LDV A5 Q!

HWZDLJH :HEVLWH GHU (PLWWHOQWLQ PLW HLOQHWHUNOIL

QLFKW 7HLO GHV 3URVSHNWY VLQG VAHHVKVGLMHGH @ Gl

SHNW DXIJHQRPPHQ ZXUGHQ

'LH (PLWWHQWLQ LVW HLQH LQ gVWMUHHUERK KQMDHW H \&W b
VHOOVFKDIW PLW 6LW] LQ GHU S RRXUIWMLWEF®& W RKUHRWLQX
SDU]JHUVWUD % H /LQ] LQ gVWHUUHLFK

'LH :HEVLWH GHU (PLWWHQWLQ LVW XEWQ W XFZ LG HLUD: BEN
VLQRG QLFKW 7HLO GHV 3URVSHNWHVHWYRHBHVIQVGLLG G R QD:C
SHNW DXIJHQRPPHQ ZXUGHQ

'LH 7THOHIRQQXPPHU GHU (PLWWHQWLQ ODXWHW

~«QJVWH (UHLJOLVVH GLH IsU GLH (PLWWHG®GQGHHQLHD |

KRKHP OD%oH U HLOH %HZHUWXQJ GHU 6ROYHQ] GHU (F

'LH (PLWWHQWLQ LQ LKUHU 5ROOH R@DIJUHGLWQHHKPHL
GLWOLQLHQ EHL . UHGLWLQVWLWXWHQ LPRMDHNW® ADDXEEMW U

Q*W]W =XP 6WLFKWDJ ZXUGHQ GLH DXIJHQRPP}
EHWUDJ YRQ UXQG (85 OLOOLRQHQ DXVJIHGIXW]W *(
ZHOFKH GLH (PLWWHQWLQ DOV 'DUOHKHE Y UKHEM WKIDQY N Y
GHP ELV ]XP XP UXQG (85 OLOOLRQHC

OLOOLRQHQ HUK|KW

'LH (PLWWHQWLQ KDW GLH $QOHLKHQ A WXQOHINHLH S |

JHVHOOVFKDIW * 8 ,6,1 87 $ == XQG %7 $
=XP 6WLFKWDJ ZXUGHQ 6FKXOGYHUVFKUHLEXQJI
(85 DXVJHIJHEHQ

$QJDEH GHU 5DWLQJV GLH I+U HLOHQ (HXMDW PIQGIHOE HQ V

PLW LKP EHLP 5DWLQJYHUIDKUHQ HUVWAHD®OWKWXQG HXH

SDWLQJV ZHQQ VLH HUVW XQOIQJVW YRQ GHU 5DWLQJLC

(QWIIOOW

$QIJDEHQ ]X ZHVHQWOLFKHQ 9HUIQGHUXQJHQ LQ GHU 6!

GHU (PLWWHOWLQ VHLW GHP OHW]WHQ *HVFKIITWVMDKU




'LH (PLWWHQWLQ LQ LKUHU 5ROOH RWDJUHGLW QHKPH L
GLWOLQLHQ EHL .UHGLWLQVWLWXWHQ LPRQNQ FDXEH MW U

QeW]W =XP 6WLFKWDJ ZXUGHQ GLH DXIJHQRPPE
EHWUDJ YRQ UXQG (85 OLOOLRQHQ DXVJIHQIW]W  *(
ZHOFKH GLH (PLWWHQWLQ DOV 'DUOHKH @& ¥ UKHEWM KIDWY N Y
GHP ELV ]XP XP UXQG (85 OLOOLRQHC

OLOOLRQHQ HUK|KW

'LH (PLWWHQWLQ KDW GLH $QOHLKHQ A $QOHKILKH ,)$ .

JHVHOOVEFKDIW + 3 ,6,1 &7 $ == XQON$7 $
=XP 6WLFKWDJ ZXUGHQ 6FKXOGYHUVFKYWRHQEXQJI
(85 DXVIJHIJHEHQ

YHVEFKUHLEXQJ GHU HUZDUWHWHQ J)LODQJLHUXQJ GHU 7

'LH 7IWLINHLWHQ GHU (PLWWHQWLQ ZBUGB O @ X W UHQ H
XQG GHP 1HWWRHPLVVLRQVHUO|V DXVUGHBXQIWID EHQ B
JLHUW 'DU*EHUKLQDXVJHKHQGH )LQDQJLHUXQJHQ VLQG

*(6&+Db)76Nh%(5%/,&.

+DXSWWIWLINHLWVEHUHLFKH

%HVEFKUHLEXQJ GHU +DXSWWIWLIJNHLWHQ GHU (PLWWHC
D GHU ZLFKWLJVWHQ $UWHQ GHU YHUWULHERMNMXD 3URC
JHQ

*HJHQVWDQG GHV 8QWHUQHKPHQV GHU WHFHD ® X ¥ KIDX QYJ
YRQ 9HUP|JHQVEHUDWXQJ LQVEHVRQGHURB \GILGIDEXWMDJ H

'‘DEHL LVW GLH *HVFKIIWVWIWLJIJNHLWWHXNW XWMHHQW U
'XUFKI*KUXQJ YRQ DXKHUUHQPRGHOOHQ |«U LKUH .XQ¢

'LH (PLWWHQWLQ ELHWHW YHUHLQ]HOW DXF KEB QGS$IlUHO
ZHLVH 9RUVRUJHZRKQXQJHQ

'‘DV %DXKHUUHQPRGHOO

%HLP VRIHQDQQWHQ %DXKHUUHQPRGHOO E(MWHILGNJIHQ

OXQJ HLQHU :RKQLPPRELOLH XP DOV %DXKHUEHQ YRQ

VFKUHLEXQJ ]X SURILWLHUHQ (V KDQG M®WWH. 6 K G3LDHE +£L
-DKUH YHUWHLOW DEVFKUHLEEDU VLQG

f $XIZHQGXQJHQ LP 6LQQH GHU tt+ ELV 05* LQ *HEIX(
GHV OLHWUHFKWVJHVHW]HV sEHU GLH 9HUZHQGXQJ

f $XIZHQGXQJHQ IU 6DQLHUXQJVPD%QDKPHQ ZHQQ C
QDFK GHP :RKQKDXVVDQLHUXQJVJHVHW] GHP 6WDU
GHVJHVHW]OLFKHQ 9RUVFKULIWHQ <EHU GLH )|UGHL
OLHJW



f $XIZHQGXQJHQ DXI *UXQG GHV '"HQNPDOVFKXW]JHVH

P %HUHLFK GHU DP ODUNW JIQJLJHQ %DXQKHUUBBBRQBHC
JHP GHU ODQGHVJHVHW]OLFKHQ 9R W)V POWFIKI VEGHI® :E H QW
'RKQEDXI|[UGHUXQJV XQG :RKQKDXVVDQLHUXQJVJHVHW
VHW]OLFKH 9RUDXVVHW]XQJ I+U GLH $EEPKEHIERRY EH
J)JUGHUXQJ YHUEHVVHUW ]XVIW]OLFK QRPK XAQG | 1KIUNMV )
HQWVSUHFKHQG QLHGULJHQ 6DQLHUXQJVNRVWHQ MH P

'LH ,)$ DXKHUUHQPRGHOOH ZHUGHQ W\SLVEKWHWHZHLVH
PHLQVFKDIWHQ RGHU DOWHUQDWLY LQVBGQUDRIEKR DXaw %
WHLOLIJXQJVPRGHOO EH]JHLFKQHW DHIHYZHASBHOW UXG®G,
FKHUOLFKH (LIJHQW<PHU DQ GHU /LHJHQONWKTHWH O OWHKD
WHU HLQHU OLHIJHQVFKDIWVWUDJHQGHQ 2KDXHKUH A DHKK H*
UHQLPPRELOLH %HLGHQ ORGHOOHQ +*+ VFOARBAEFEHEBH.P ¢
NODVVLVFKHQ O0(* ORGHOO * LVW JHPHLRAOGBKW LIHQHJE
PHLQVDP HLQH ,PPRELOLH HUZLUEW XQG GLHVH VDQLHI

'XUFK GLH (QWZLFNOXQJ GHU %DXKHUUHQIW\P\R E L OH. bl X2
HUUHLFKW ZHOFKH PLW HLQHU HQWVSUHFKHE@ERQ :HU'
IDOOV OHLVWHQ %DXKHUUHQPRGHOOH HRU:R® QaHLWPU D J
GD GLH (QWZLEFNOXQJ *EOLFKHUZHLVHKHQ ) HQGAHMBXUHIFHK
YHUEXQGHQ LVW GLH DEHU DXFK ]X HLQHU GQLHWILQVEH
UHQ

'DV /HLVWXQJVVSHNWUXP GHU ,)$ *UXSSH UP HXRBPPHC
GHOOHQ

'LH +DXSWWIWLIJNHLW GHU (PLWWHQW L QV/IRHIMQ L]JX GoHDIX
KHUUHQJHPHLQVFKDIWHQ LQ GHU RUP YR@®RPPW®LIJHQV
GLWJHVHOOVFKDIWHQ VRZLH LQ GHW (W\OWQPLOXXIQU Y &
JHSWH VRZLH GHU %HVFKDIIXQJ GHU JU XTQHIM WYOLFX® L
GHU HLQ]JHOQHQ 'DUOHKHQVYHUWUIJH GLH\GINDPMWHD C
JHQ ZLH %HVFKDIIXQJ GHU .UHGLWXQWHUODRDHNRN RP $ X
PHQVQDFKZHLY 6WHXHUEHVFKHLGH HWF &G @PQJPID
IULVWLIJHQ %HWUHXXQJ GHU ,QYHVWRUHQ

'LH (PLWWHQWLQ ELHWHW GDU*EHU KIDQDIXN HHRPGIQ P F B
HLQ XPIDVVHQGHV /HLVWXQJVVSHNWUXP @IV NGDWW H DOH/
,PPRELOLHQEUDQFKH * 2EMHNW D XV ZXOK30 V WIHXM U FOKL I KW
JHSWLRQ XQG 30DQXQJ GHV %DXKHUUHQPRGHOOV )|UG
%DXWIWLINHLW %DXPDQDJHPHQW 9HUFLKHWXBJXHYOWEL
%BHWUHXXQJ ZIKUHQG GHU ,QYHVWLWLRQ VK\XQ@EH (UMM D J
DUEHLWHUVWUXNWXU PLW PLWWOH U ZBHLLD HP UW®/GI Q W Q
SURIHVVLRQHOOH 8PVHW]XQJ XQG %HWUHX%@WHKOHU

JXQJVIJHVHOOVFKDIWHQ GHU (PLWWH®W 1 BQIEHV 7' IVHLQI\NNW
leU %DXKHUUHQJHPHLQVFKDIWHQ

2EMHNWDXVZDKO XQG $QNDXI YRQ JHHLIJQHWHQ /LHJHQ




'LH (PLWWHQWLQ SU*IW ODXIHQG GLH 7TUDQVBNWXIRQVP
VLWLRQVP|JOHBENKLWRQ GHU (PLWWHQWLQ 2EMHNWH
'XUFKI*KUXQJ YRQ %DXKHUUHQREMHNWHQ JHIQLGRIHW VI
5HJHO *EHU LKUH %HWHLOLJXQJVIJHVHOOVFKRBRBMUYUHXC
7RFKWHUJHVHOOVFKDIWHQ GHU J)UHXGH DP :HREKMIHD :RKC
VFKDIW HUZLUEW GLH %DXKHUUHQLPPRRAIIH YERIQ G HLLE
JUHXGH DP :RKQHQ :RKQEDX *PE+

(UVWHOOXQJ YRQ :LUWVFKDIWOLFKNHLWVDROD D\YER XQ

UHP LO =XVDPPHOKDQJ PLW )LOQDQJLHUXQJVIUDJHQ

'LH ,): ,PPRELOLHQ XQG )LQDQJLHUXQJVEHUDWKQ@JV *H\
QLPPW DOV $XIWUDJQHKPHULQ GHU MHZUVY®HIHDX @D ¥R
'LUWVFKDIWOLFKNHLWVDQDO\WHQ LQ %MIND DI/RIZ NHR QL
ZLUWVFKDIWOLFKH 9HUWUHWXQJ YRQ % D XVKHHZHLHOQ JHHV
%DXKHUUHQJHPHLQVFKDIW HUVWHOOW GHHDWXPBREHO
VHOOVFKDIW P E + &R .* LP 5DKPHQ LKUBGIUHPHMQUDJIV
VFKDIWHQ LQVEHVRQGHUH LQGLYLGXHOOHG,QY QWD WLF
EHQ GHV YRQ GHU %DXKHUUHQJHPHLQVFKDURKEHDWNMV U
EHUHFKQXQJHQ VRZLH DQDO\VHQ I+U YHUVFKHH@GHQH Y
VEFKDIW DYLVLHUWHQ (QWZLFNOXQJVY D %HVQWHKO Q\Q G H
%DXKHUUHQJHPHLQVFKDIW ODXIHQG DQ

(UVWHOOXQJ GHU ZLUWVFKDIWOLFKHQ UHFKWOLFKHQ >

'LH )UHXGH DP :RKQHQ :RKQEDX *PE+ *EHUQLPPW I|+U GL
GLH (UVWHOOXQJ GHU ZLUWVFKDIWOLFKHQSWLIHFXW,QLF
GLHVHP 5DKPHQ EHUHFKQHW VLH GLH Y RUHNXWLWL ER @AONR
WHQ HUVWHOOW ,QYHVWLWLRQVSOMRULDDRWH Q HNG KL
GLH hEHUSU+IXQJ GHU .RQ]JHSWLRQ XQG GHU GLHVEH]*J
DXl GHUHQ VWHXHUOLFKH $XVZLUNXQJHQ GXUFK HLQHQ

"HOHUDOSODQXQJ XQG WHFKQLVFKH %DXEHWUHXXQJ

'LH ,)$ *UXSSH *EHUQLPPW LQ GHU 5HJHO GXUFK GLH
*PE+ leU %DXKHUUHQJHPHLQVFKDIWHQ GLH *HQHIUDOSO
XQG HUEULQJW VIPWOLFKH ]XU WHFKQLVF K JHLQQ ZDXG | U
YRUKDEHQV HUIRUGHUOLFKHQ /HLVWXQJHF KOPWLLH RoHDL
‘HLVH ]X O|VHQ

‘HLWHUV KDW GLH )UHXGH DP :RKQHQ :RKQEDXH*PE+ GD
PHQW?® YRQ GHU 6RUDYLD 6HUYLFH *PE+ HUZRUBAHQ 8QV
EUDFKW ZLH GLH .RQWUROOH GHV 30D QX® OWHUDR]BEUDH
QHU GLH 3U«IXQJ GHU $XVVFKUHLEXQJVXQWHUWB®DJIHQ X

SHUPLHWXQJ +DXVYHUZDOWXQJ XQG )DFLOLW\ ODQDJH|

‘LH ,)$ *UXSSH EHVRUJW ZHLWHUV LQ G 19D GHIHHROH Q WU F
*PE+ U DXKHUUHQJHPHLQVFKDIWHQ DR@OHRBEHEUHHL
WXQJ GHU +DXVYHUZDOWXQJ ELV ]XP 9HWHLVHXYRQ YWBE\H J



EHLVSLHOVZHLVH GLH (UVWHOOXQJ HL QH W U IDEXB\RNJFGVQAXK
DEUHFKQXQJ RGHU GLH OLWZLUNXQJ EHLP $EMAKOXVYV
(QHUJLHOLHIHUXQJVYHUWUIJH +DIWSIOLFKW XQG (OHF

'LH ,)$ *UXSSH sEHUQLPPW I+U GLH %DXKHUUH@EHPHLQV
GLH PLW GHU 9HUPLHWXQJ GHU QDFREHOMH JX W 4B OKXIQH'
JHODQJHQGHQ 5IXPOLFKNHLWHQ DQIDOOHOQWBDWNXQHBLF
DP $EVFKOXVV GHU OLHWYHUWUIJH 'LHQMHS$*DUXOSSWM L+E Hel
HLQH YROOVWIQGLJH 9HUPLHWXQJ GHU %DXKHUUHQLPP

'HU (PLWWHQWLQ XQG LKUHQ %HWH L GELLIK\DH V HHL V MUIOX @\ F
VRZHLW UHFKWOLFK [XOIVVLJ LP HQW\WMBH BH-HIHG IF Kb XX
DQ JHHLJQHWH )DFKOHXWH E]Z +ILUPHQQ Y BHUNHILQ HXX L
YLHOH -DKUH JHZDFKVHQHYV 1HW]ZHH N QQEHLNROQRKHOU HL 3 §
6WHXHUEHUDWHU 5HFKWVDQZIOWH %DQNHQ %DXILUP]

SHLOLIXQJVOHLVWXQJHQ

‘HLWHUV ELHWHW GLH ,)$ *UXSSH GXUFK GLHRE® ,PPRE

&R .* GLH $66$%$ 2EMHNWVHUYLFH *PE+ XQG GEBDHD®R $ *|
*HEIXGHUHLQLJXQJ *PE+ )DQWRP *HEIXGHUHLQLJXQJ *
XPIDVVHQGH 5HLQLJXQJVNRQ]JHSWH VRZLHN1ASIXQB UH L
DQ $66%$ 2EMHNWVHUYLFH *PE+ KD WDLP 8QW H UHQLHOKPH §V
BWHLQELFKOHU )XUWOHKQHU *PE+ sEHUQRPPHR 'LH +(
PHQ GHU &OHDQ )*UOLQJHU .* LP 5DKPHQ HLQHV $VVHW

E $QJDEH HWZDLJHU ZLEFKWLJHU QHXHU 3URGXNWH XQG

(WDEOLHUXQJ HLQHV HLJHQHQ 9HUWULHEVNDQDOV

'LH ,)$ *UXSSH KDW ZIKUHQG LKUHU ODQJ%DXNKHBQHTQ W
PRGHOOH PLW HLQHP *HVDPWLQYHVWLWLR QW RERBHQ

.OLHQWHQ YHUZLUNOLFKW %HLP $QODJABRUBGXNW
GHUV DOV EHLVSLHOVZHLVH EHL $QOHLKHQ XP XQYHUE

9RU GHP +LQWHUJUXQG GLHVHU EHVWHKHQGHQ .XQGHQ
OLHUXQJ HLQHV HLJHQHQ 9HUWULHE VMUXPGID W H QG HQ H
EHVRQGHUH $QOHLKHQ DQ

'D GHU 9HUWULHE YRQ )LQDQJ]LQVWUXPHQWGIQUN MWHD 8 R
ZHUGHQ GLHVH 9HUWULHEVWIWLJIJNHLWRBKYWHU GOW H PR
PHQ GHU (PLWWHQWLQ DOV YHUWUDJG® DFW X® EX®IEHQ @&
NRQJHVVLRQLHUWHQ +DIWXQJVWUIJHUV 'RQBY&HILWDO
WUDJOLFK JHEXQGHQH 9HUPLWWOHU VLV WP HDR® & E GHHWY
$XIJDEH LQVEHVRQGHUH LQ GHU (UEULQJXQWXRQH:@® UW
DOV VHOEVWVWIQGLJHU 8QWHUQHKPHU IMDEQDCMD JHY
EHVWHKW

'LH ,)$ ,QYHVW *PE+ KIOW ]X GLHVH P%HZHAKN HLQM) JH
t D *HZz2 $0OV YHUWUDJOLFK JHEXQGHQHU 9HUPLYV
SLHU *PE+ KDQGHOW VLH EHL GHU (UEULQS$RQDNKRID :HL



XQG hEHUPLWWOXQJ YRQ $XIWUIJHQ LQ %H]XW BWN DL@J F
1DPHQ XQG DXI 5SHFKQXQJ GHU 'RQDX&DSLWDO :HUWSDS
HUKIOW DOV YHUWUDJOLFK JHEXQGHQHL KUY UPEW WQH U
GLH 9RUQDKPH LKUHU 9HUWULHEV QNFKIMNHLIWGI IQF B HM\E
IROJVDEKIQJLJHQ 3URYLVLRQ LP )DOOH HUIROJUHLFKHL

$XFK GLH JHIHQVWIQGOLFKH $QOHLKH Z|QGHYRQ*BEH (|
XQWHU GHP +DIWXQJVGDFK GHU "'RQDX&DSLWDO :HUWSI

F :LEKWLJVWH OIUNWH

'LH ,)$ *UXSSH VSULFKW ,QYHVWRUHQ DXV JDQ] gVWHUL

'LH ,PPRELOLHQSURMHNWH GLH YRQ GHU ,)DOW¥EDH LP
WHQ VWUXNWXULHUW XQG DEJHZLFNHOW ZHUEBE VLQC
JHQ

(VLVW QLFKW DXV]XVFKOLH%HQ GDWNYQ3WH J)B XK DXH 1
EDUPIUNWH DXVGHKQW LQVEHVRQGHUH ZLUUHBEWZIIW
EHQ

*UXQGODJH |I*U HWZDLJH $QJDEHQ GHU (PLWWHQWLQ ]1X

'LH ,)$ *UXSSH VWHKW leU MIKULJH (UI|DHUNVYDXIQLQXGIEL
%HWUHXXQJ QDFKKDOWLJHU ,PPRELOLHQ SQRWLI)NMWBHQ Q |
NHLQ ]ZHLWHU ODUNWWHLOQHKPHU LP 3XRB XM GHHIPMHL
ODQJMIKULJH (UIDKUXQJ ]XUsFNEOLFNHQ

'LH ,)$ *UXSSH KDW ZIKUHQG LKUHU ODQJ%DXNKHBQHTQ W
PRGHOOH PLW HLQHP *HVDPWLQYHVWLWLR QW RERBHQ

.OLHQWHQ YHUZLUNOLFKW OLW GLHYHPXIUDFMNMWGHF
gVWHUUHLFKY ODUNWIsKUHU EHL %DXKHUUHQPRGHOOH(

*UXQGODJH I+U GLHVH $XVVDJHQ *EHU GLH 6AVIBQBXQJ
(PLWWHQWLQ DXV IROJHQGHQ 4XHOOHQ HUKDOWHQ KDV

L O9RP ZRKQBRQGEVGIRQGV l«U ZRKQEDX XQG VWDGW|
GHQ DXI GLH A,)$ ORGHOOH?®* HQWIDOOHQGHQ $QW
IRQEZEVHQ I+U %DXKHUUHQPRGHOOH

LL ODXIHQGH OHGLHQEHREDFKWXQJ

LLLODXIHQGH %HREDFKWXQJ GHU OLWEHZHUEHU 3
'RKQLQYHVW *PE+ HWF

LY 5« FNPHOGXQJ GXUFK 9HUWULHEVSDUWQHU XQG R
QHUQ

$XVGU*FNOLFK IHVW]XKDOWHQ LVW GDXY MHGRIFIK HNUHXC
YRUOLHJHQ ZHLO I«U GLH YRQ GHU (PLWVOHQ@MUL @ HEIHHDL
NHLQH SXEOL]JLHUWHQ 6WDWLVWLNHRVNDIMWHNLHBPHQJIHYE(Q



GDKHU XP (LQVFKIW]XQJHQ GHU (PLWWHQWL® VIRPDXYN |
QLFKW DXV XQDEKIQJLJHQ 4XHOOHQ HQWQRPPHQ ZRUG!
]XQJHQ YRQ :HWWEHZHUEHUQ GHU ,)$ *UXSSH RGHU YR
KIQJLJHU 4XHOOHQ DEZHLFKHQ

25*$1.,6%$7.2166758.785

VW GLH (PLWWHQWLQ 7HLO HLQHU *UXS SGIH W % W]H 0% KX D
GHV (PLWWHQWHQ LQQHUKDOE GLHVHU %BXSIMH QL HY QD
'LDJUDPPV GHU 2UJDQLVDWLRQVVWUXNWIWGHUIRWUKE
WXU KLOIUHLFK LVW

,Q GLH ,)$ *UXSSH DXFK 7HLONRQ]JHUQ GOWLOLANWHR®Y
JHQGHQ *HVHOOVFKDIWHQ YROONRQVROLGLHUW HLQEH

)$ ,QVWLWXW I+U $QODJHEHUDWXQJ $* OXWWHUXQWH
&RQGRUHDO :HUQGOJDVVH Il *PE+

'HUQGOJDVVH $OSKD (QWZLFNOXQJV *PE+ &R .*
‘HUQGOJDVVH %HWD (QWZLFNOXQJV *PE+ &R .*
'HUQGOJDVVH 'HOWD (QWZLFNOXQJV *PE+ &R .*
‘HUQGOJDVVH '"HYHORSPHQW *PE+ &R .*
'HUQGOJDVVH (SVLORQ (QWZLFNOXQJV *PE+ &R .*
‘HUQGOJDVVH (WD (QWZLFNOXQJV *PE+ &R .*
'HUQGOJDVVH *DPPD (QWZLFNOXQJV *PE+ &R .*
‘HUQGOJDVVH ,RWD (QWZLFNOXQJV *PE+ &R .*
'HUQGOJDVVH 7KHWD (QWZLFNOXQJV *PE+ &R .*
‘HUQGOJDVVH =HWD (QWZLFNOXQJV *PE+ &R .*
+HUZD OXOWLFOHDQ *HEIXGHUHLQLJXQJ *PE+

)$1720 *HEIXGHUHLQLJXQJ *HVHOOVFKDIW P E +

)$ %HWHLOLJIJXQJV *PE+

,'0 9HUVLFKHUXQJV XQG 6FKDGHQVPDQDJHPHQW *PE+
)$1720 6FKZHL] *PE+

JUHXGH DP :RKQHQ :RKQEDX *PE+

): ,PPRELOLHQ XQG )LQDQJLHUXQJVEHUDWXQJV *PE+
% ,QVWLWXW l+U :LUWVFKDIWVEHUDWXQJ *PE+

LPD ,PPRELOLHQ ODQDJHPHQW *PE+

3HQWDJRQ ,PPRELOLHQEHVLW] XQG 9HUP|JHQV YHUZDC
): ,PPRELOLHQ X )LQDQJLHUXQJVEHUDWXQJV *PE+
LYY ,PPRELOLHQ 9HUNDXI XQG 9HUPLHWXQJV *PE+
&RQGRUHDO *PE+

6(0 (QHUJLH XQG *HEIXGHPDQDJHPHQW *PE+

LFP ,PPRELOLHQ &RPIRUW ODQDJHPHQW *PE+

LFP ,PPRELOLHQ &RPIRUW ODQDJHPHQW *PE+ &R .*
)$ ,QYHVW *PE+

$66$ 2EMHNWVHUYLFH *PE+

Y)DEULN ODQDJHPHQW *PE+
$'202 +ROGLQJ *PE+ &R .*
5HPLVH SURMHNW *PE+

)DEULN (YHQW *i



+6 %DXWUIJHU *HVPE+

‘HLWHUV VLQG LQ GLH ,)$ *UXSSH DXFK GHUQRRW WHU@W
GLH IROJHQGHQ %HWHLOLIJXQJHQ QDFK GHU (TXLW\ OHW

&03 'DWD %XVLQHVYV ,QVWLWXWH *PE+

'HLWHUV VLQG IROJHQGH 7RFKWHUJHVIROW WHKDWW @ (Z EX(
YROO QRFK DOV HTXLW\ NRQVROLGLHUW

OHULQGD DFKWXQG]ZDQ]JLJ (QWZLFNOXQJV *PE+ &R .*
OHULQGD QHXQXQG]ZDQ]LJ (QWZLFNOXQJV *PE+ &R .*
OHULQGD GUHL%LJ (QWZLFNOXQJV *PE+ &R .*

*UHHQ 3DUDGLVH *UD] *PE+ &R .*

0(5,1'$% (QWZLFNOXQJV *PE+ &R .*

0(5,1'$ (QWZLFNOXQJV *PE+ &R .*
+DPPHUEURWZHUNH %DFNVWHLQ (QWZLFNOXQJV *PE+
+DPPHUEURWZHUNH 3RUWLNXV (QWZLFNOXQJV *PE+ &
+DPPHUEURWZHUNH 5LVDOLW (QWZLFNOXQJV *PE+ &R
&+ 5( $7 ,PPRELOLHQYHUPLWWOXQJV *PE+

OHULQGD DFKW (QWZLFNOXQJV *PE+ &R .*

OHULQGD HOI (QWZLFNOXQJV *PE+ &R .*

OHULQGD GUHL]HKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD YLHU]JHKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD I+QI]HKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD VHFK]HKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD DFKW]JHKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD QHXQ]JHKQ (QWZLFNOXQJV *PE+ &R .*
OHULQGD ]ZDQ]LJ (QWZLFNOXQJV *PE+ &R .*

OHULQGD HLQXQG]ZDQ]JLJ (QWZLFNOXQJV *PE+ &R .*
OHULQGD ]J]ZHLXQG]ZDQ]LJ (QWZLFNOXQJV *PE+ &R .*
%XFKHQJDVVH :DOGJDVVH *PE+ &R .* HK OHULQG
OHULQGD YLHUXQG]ZDQ]LJ (QWZLFNOXQJV *PE+ &R .*
OHULQGD I+QIXQG]ZDQ]JLJ (QWZLFNOXQJV *PE+ &R .*
OHULQGD VHFKVXQG]ZDQ]LJ (QWZLFNOXQJV *PE+ &R .
OHULQGD VLHEHQXQG]ZDQ]LJ (QWZLFNOXQJV *PE+ &R

'LH (PLWWHQWLQ VHOEVW JHK|UW GHP «EHWNRUGCE IGWN |
(PLWWHQWLQ ZHUGHQ YRQ GHU 6,)$ %HWHUQLQXERIV *P|
5$9,% 35,9%$767,)781* ]X JHKDOWHQ '"1RHHEG,VMWWHKWH L
LP DOOHLQLJHQ (LJHQWXP GHU 6RUDYLDDOXHWQ *PHEQ (I
JHQWXP GHU 6RUDYLD ,QYHVWPHQW +ROGQ@J+FPEGLWW H
*PE+ KDW GHU]JHLW IROJHQGH *HVHOOWBR®TIWHEL*'LH (U?Z
ZHOFKH HLQHQ *HVFKIIWVDQWHLO LQ +|KH YRQ GHV
PHQW +ROGLQJ *PE+ KIOW GLH +DQQR 625%D BLHOQS$76
*HVFKIITWVDQWHLO LQ +|KH YRQ GHV 6 WHORP®G DL W D
*PE+ KIOW VRZLH GLH (UZLQ 6RUDYLD *RB+L Q@ HOQKH I RIQ

GHV 6WDPPNDSLWDOV GHU 6RUDY L DL HQ YFH WWYW\PHH@WVL



VWHKW VRPLW XQWHU GHU LQGLUHNWHQG6RPMBWROOH G
XQG GHU (UZLQ 625%$9,% 35,9%767,)781~*

VW GLH (PLWWHQWLQ YRQ DQGHUHQ 8SQWHIDQHERPHQ Gt
JHEHQ XQG GLH $EKIQJLIJNHLW ]X HUOIXWHUQ

'LH (PLWWHQWLQ VHOEVW LVW QXU WHRQENEXH IR S AMHIY
VEKITWVWIWLINHLW LVW VLH DXI =XIeKWHQVYIRQU HU %6
OLJXQJVIJHVHOOVFKDIWHQ DQJHZLHVHQXKPJBHQEEBGIOH

QHQ ]X N[QQHQ

f

,ODQVSUXFKQDKPH YRQ A&RUSRUDWH 6HU¥ILEHMF GH L
LQGLUHNWHQ *HVHOOVFKDIWHULQ GHU (PLWWHQWLQ

'LH (PLWWHQWLQ KDW PLW GHU 6RUDYLD (NXLR\Q *PE+
*HVHOOVFKDIWHULQ HLQH 'LHQVWOHLVIMKXGLWY6RI H L
UDYLD (TXLW\ *PE+ I+U GLH (PLWWHQWL®|KH JHRQMI
(85 GLYHUVH .RRUGLQDWLRQV 2UJDQLVDWLF
WUROODXIJDEHQ HUEULQJW GLH I+U GUHHEV UHHARW H
GHUOLFK VLQG

'LH 6RUDYLD (TXLW\ *PE+ DOV 'LHQV\GDHVYN W HLH DWW &
WXQJHQ ZHGHU DQ JHLWOLFKH 9RUJDEHQ JHEXQGHQ

GHU (UEULQJXQJ LKUHU 7IWLIJNHLWHQ XQWHUZRUIHQ
OHLVWXQJHQ N|QQHQ MHGHU]JHLW DXVJH®DHHY%W XQ
S8QWHUQHKPHQVEHUDWHUQ ODUNHWLQJDHBQR\GHIHQ

3HUVRQDOYHUPLWWOHUQ HWF HUE UDEHKWW B K WGWRP L
NHLQH VWUXNWXUHOOH QDFKKDOWLJH $EKIQJLIJNHLW



'HPHQWVSUHFKHQG EHVWHKW QDFK (L QO\DP4 IBVQ X6XE G H
VWLWXLHUEDUNHLW XQG OHGLJOLFK HLQ® D®\GH B LQ
OXWWHUJHVHOOVFKDIW

'LHVHU 9HUWUDJ LVW GHU]JHLW QRFKUIJL®PWLAXGHW D E
GXUFK GLH 6RUDYLD 6HUYLFH *PE+ HUWHWRWOZHL
(85 EHWUDJHQ

OLWJOLHG HLQHU N|USHUVFKDIWVWHXHOWHKKKHEP8Q\
ODJH PLW GHU 6RUDYLD ,QYHVWPHQWHM®ROKBVYIQOORFEKL
WHULQ GHU (PLWWHQWLQ

'LH (PLWWHQWLQ LVW VHLW GHP 9HWN)QOBDUXBDK D MDKW
HUOLFKHQ 8QWHUQHKPHQVJUXSSH JHP t+ RGGL*QRALW
*PE+ DOV *UXSSHQWUIJHU 'DV VWHXHUWGE FKRP LW IBEH®
*UXSSHQWUIJHU ]XJHUHFKQHW %HLP *UXSSHQWUIJHL
HUOLFKHQ (UJHEQLV VRZRKO GLH SRVLWHYW®WOLN D
FKHU *UXSSHQPLWJOLHGHU JHJHQHLQDQGHIX® XIJHUHI
SHQWUIJHU |DKOW GLH JHVDPWH GDD® X\DV H V& D Q/]JLCHU

SRUWHLO HLQHU N|[USHUVFKDIWVWH XH WAFKKNHQ \& QG\HH
$XVIJOHLFKVY YRQ SRVLWLYHQ XQG QHJIJDWLWSQ VWHX
SHQWUIJHU XQG DOOHQ *UXSSHQPLWJOLHGHUQ XQG
YRQ VWHXHUOLFKHQ 9HUOXVWHQ

=ZLVFKHQ GHU (PLWWHQWLQ XQG GHP *UXS8BQWUIJH
EDUXQJ DEJHVFKORVVHQ 'DGXUFK VRO@®¥QD K HUH U X
JUSHUVFKDIWVWHXHUEHODVWXQJ VLFKHUWIH\PW WO OW
LP J)DOOH HLQHU =XUHFKQXQJ YRQ SRVWWQY K@ GUEHE
=XUHFKQXQJ YRQ QHJDWLYHQ (UJHEQLVVHQHRQQH 6\
EHLP *UXSSHQPLWJOLHG DQIDOOHQ Z+UGH

'LH 6WHXHUXPODJH EHWUIJW GHV QD RKWEHIQNV SHRQU
VWHXHUSIOLFKWLIJHQ *HZLQQHV 'LH 6 WHIXWHEKXPGMHMA
RE E]Z LQ ZHOFKHU +|KH GHU *UXSSHQWUIJHU LQVJF
VFKDIVMDKU XQG |[-U GLH JHVDPWH 8QWHUQHKPHQVJ

'LUG LQ HLQHP :LUWVFKDIVMDKU YRQ GHU (PLWWHQW
FKHU 9HUOXVW E]Z HLQ VWHXHUOLFK] ICH®WW @DXYQ QH-
JLHUW GLHVHU GLH 6WHXHUEHODVWXPLWWHEWQ®A Gk
UHFKQHW LQ GLHVHP )DOO QLFKW VRIRUW WHRQH 6WH
GHUQ KIOW GHQ 9HUOXVW HYLGHQW XQGHQHWUMFKQF
VFKDIWVMDKUHQ PLW VWHXHUOLF K H®HQEZ DNOMHDCH U, Q!
9HUOXVWH XQWHU %HUsFNVLFKWLJIXQJ YRQHFHKUUHFK(
QHW ZHUGHQ N|QQWHQ HQWIIOOW GLH 9HKDOQHFKW X
HLQHU 6WHXHUXPODJH

9RQ GHU (PLWWHQWLQ ZIKUHQG GHU :LUNVDREHLW G
SHQPLWJOLHG HU]JLHOWH VWHXHUGQKEBEH 9HUOXVWH E
LP =HLWSXQNW GHU %YHHQGLJXQJ GLHVHWAEREHQWH DJH



YHUUHFKQHW ZXUGHQ VLQG YRP *UXSSHQWUIJHU LQ
JHPHVVHQ DE]XJHOWHQ $XI GLH +|KH GHUWKYWQKQLFI
PLW GHP *UXSSHQWUIJHU ]X HLQLJHQ ZRHEHHIOROQOW 5LI
YRUWUIJHQ HU]JLHOEDUHQ 6WHXHUHUVSDUIQLEFHHUDC
VWHKHQ NHLQH GHUDUWLJ HYLGHQW JHKDOWHQHQ 9l

P (UJHEQLV VWHOOW GLH 6W H X H UX\PJIDDHILH E H £ UGGLLH ( }
*UXSSHQWUIJHU *EHUQRPPHQH .JUSHUVFKDIWVWHXH
=XZHLVXQJ YRQ 9HUOXVWHQ GDU (LQ $XVUV¥RKHKLGHDOQ
SQWHUQHKPHQVJUXSSH LVW GXUFK . QGLJXQJ GHU 6
GHP :LUWVFKDIWVMDKU P|JOLFK ,Q GHU YR O QHGIDAW C
J)LOQDQ]DPW ]X HQWULFKWHQ

f *HZIKUXQJ YRQ 'DUOHKHQ

=XP BWLFKWDJ KDW GLH (PLWWHQWLQ 'DUOHK
OLOOLRQHQ DQ YHUEXQGHQH 8QWHUQHKPHQ QDKHVYV
HLQ *UR%WHLO GHU *HVHOOVFKDIWHXNQQVGHPE {PLWW
+|KH YRQ UXQG (85 OLOOLRQHQ JHZIKUW ZRUGHQ
KDW VLFK GLH 6XPPH GHU DXVVWHKHQ CHOQK'DW @ H KGLG-
(PLWWHQWLQ 'DUOHKHQ LQ 6XPPH YRQ UXQG (85
WHUQHKPHQ QDKHVWHKHQGH 3HUVRQHQ YHUJHEHQ

'"HU *UR%WHLO ZLUG QDFK ZLH YRU DQQGRIHN*HYBEPYV
%HWUDJ YRQ UXQG (85 OLOOLRQHQ JHZXVR (V K
JHQDQRSMOQUAD Z BBPIQHU GHU )LQDQJLHUXQJ GHU ]X
WIWLINHLW GHU 6,)$ %HWHLOLJXQJV *PHH XIDJVRRQQ \
,PPRELOLHQDQNIXIHQ 3URMHNWHQWZLFGIOKDWH QLK Q
MIKUOLFKHQ *HZLQQDXVVFKsWWXQJHQ GEUH@® LUWWHQ
JHQ*EHU GHU 6,)$ %HWHLOLJXQJV *PE+HKXIQH & K GIH
VHY 'DUOHKHQ QLFKW 'LH OXWWHXQBYHPDVF&DHWER |
UDYLD (TXLW)\ *PE+ KDW LP *HJHQ]XJ DIO®@ HX EXQVV *L[
WHQ GHV ,)$ 7THLONRQJHUQV VRZLH 7 RAKRVHH UKWH D@
+|KH YRQ UXQG (85 OLOOLRQHQ JHJHQ<EHU %DQNLQ
*EHUQRPPHQ

75(1',1)250%7.21(1

(UNOIUXQJ GHU ]XIROJH HV NHLQH ZHVHQ® GBLHF& Q@ \WQ D |
VLFKWHQ GHU (PLWWHQWLQ VHLW GHHPW PMHXP JGHHSW <O MUH|
UHVDEVFKO*VVH VRZLH LQ GHU )LQDQ] XG5 KHU/H\D JV
OHW]WHQ %HULFKWV]HLWUDXPV |+«XQGNOQREIPK QXORJ VD WA XOF
LQIRUPDWLRQHQ YHU|[IITHQWOLFKW ZXUGHQ JHJHEHQ KI

1DFK (LQVFKIW]XQJ GHU (PLWWHQWLBALIORWHIQVIMN M LQG HZL
JHQ LQ GHQ $XVVLFKWHQ GHU (PLWW i9Q WKDQQ V¥ HGLWWU GOHHPA
JHSU+«IWHQ -DKUHVDEVFKO+VVH VRZLH LGBHNH)IWQOGBP
(QGH GHV OHW]JWHQ %HULFKWV]HLW UDXPHU X QU \GIRQY FEX® |
JLODQ]JLQIRUPDWLRQHQ YHU|IIHQWOLFKW ZXUGHQ JHJH



$QJDEH DOOHU EHNDQQWHQ 7UHQGYV 8QVLFKBRUWHLWHC
IIOOH GLH GLH $XVVLFKWHQ GHU (PLWXPHLQ\GHY W D PKOD
IHQGHQ *HVFKIIWVMDKU ZHVHQWOLFK EHHLQIOXVVHQ Z|

$X1JUXQG GHU GHU]JHLW EHVWHKHQGHQ 5D KPRIQIEVFXL Q.
QLHGULJHQ =LQVXPIHOGV GHV 9RUVRUJHJHGO QALHQ V
ZHLWHUH :IKUXQJVHQWZLFNOXQJ GHV (XUFK VREQHFGLH [
PRELOLHQ LQ DWWUDNWLYHQ XQG ZDFK\OH®OKRHWD @ Q X
PRGHOOH RGHU DQGHUH 6DFKZHUWDQBROQKQ@JARH GBEK
$QVLFKW GHU (PLWWHQWLQ ZHLWHUKLQ KLRXVDWWFBN
WHWH ,QYHVWRUHQ

'LH (PLWWHQWLQ ZHLVW DXVGU«FNOLFRQGBUWDOYXI KIHY 0
VXPIHOGV KLQ ]X KIKHUHQ =LQVHQ D XFKWMHYLR® UPHPRG H
ELOLHQLQYHVWPHQWY XQG DQGHUHU 6DFKZIQUVEHYODJF
=LQVXPIHOGYV NDQQ GDKHU DXFK ]X HALQW G Y BRIRFGKHIWX
'LHQVWOHLVWXQJHQ GHU (PLWWHQWLBWEXG V&0 RELHN 0P B
WHQWLQ I+KUHQ

*(:,11352*126(1 2'(5 6&+b7=81*(1

(V ZHUGHQ ZHGHU *HZLQQSURJQRVHQ QRFK *HZLQQVFKI\

9(5:%$/781*6  /(,781*6 81' $8)6,&+7625*$1(

1DPHQ XQG *HVFKIIWVDQVFKULIW IROJHQGHU 3HIWRQHC
(PLWWHQWLQ XQG GHU ZLFKWLJVWHQ WI\EHLNGIH W K PL VEW
WLQ DXV*EHQ VRIHUQ GLHVH IU GLH (PLWWHQWLQ YRC

DOLWJOLHGHU GHV 9HUZDOWXQJV /HLWXQJV XQG $XI

JROJHQGH 3HUVRQHQ *EHQ GLH )XQNWLRQHQ DOV 9RU\
GHU (PLWWHQWLQ DXV XQG VLQG DXFNWNQWHQ GHUOGYE
VW U D % H /LQ] HUUHLFKEDU

S9RUVWDQG x ', OLFKDHO %DHUW JHE
YHUWULWW JHPHLQVDP PLW HLQHF
VWDQGVPLWIJOLHG RGHU HLQHP

x 0DJ (UZLQ 6RUDYLD JHE
S9RUVLW]JHQGHU YHUWULWW V F

SURNXULVW x (UZLQ +DVHOEHUJHU 0%$% JHE
YHUWULWW VHLW JHPHLQ)
S9RUVWDQGVPLWIOLHG

$XIVLFKWVUDWVPLWIOXE8RBBU+XEHU JHE
6WHOOYHUWUHWHU GHV 9RUVLW]



x +tDOQQR 6RUDYLD JHE
S9RUVLW]JHQGHU

x 0DJ 3HWHU 6WHXUHU JHE
OLWJOLHG

'LHVH 3HUVRQHQ *EHQ IROJHQGH ZHLWHWW HOWLLIN N R F
GHXWXQJ VHLQ N|QQHQ

SHUVRQHQ BQWHUQHKPHQ 3RVL!
', OLFKDHO$%™86 'LUHNWEDX *PE+*HNXWONIKKDIWHU

HUW

5XGROI

oD
&RQGRUH *HVFKITW
JUHXGH DP :RKQHQ :RKQEDX *PE+ *HVFEKIITW

+{ %DXWUIJHU *HVF *HVFKIIW

)$ ,QYHV)\ *HVFKIIW

1% ,QVWLWXW [+U :LUWN ¥R B I MWVE HUDHAX Q J
*PE

): ,PPRELOLHQ XQG )I@UBKLHMAX®OKNHU
HUDWXQ
): ,PPRELOLHQ XQG )I@UBKLHMAX®OKNHU
EHUDWXQJV *HVHOOVFKDIW P E + &R
*
JHEHQVUDXP /RU) *HVFKITW
35(0,80 ODULQHOOLJDV.RHP P D Q XIQ\EL VW
6FKZHLGOJDVVH XQG *PE+
&R .
3SHQWDJRQ ,PPRELOLHO®EWVNFKMWY XIQ &UHHWU
PIJHQVYHUZDOWXQJ *HVHOOVFKDIW
PE
5DSSJD' *PE *HVFKITW
)$ %HWHLOL. *HVFKITW
S5HDO(IITHNW %HWHLOLJXQJV *PE+ *HVFK
*HVHOO
(96 OHGL]LQWHF *HVHOO
+5 PPRELOLHQEHVLW]*HVF® IO\ Y PZKU H U
WX *HVHOOVFF

ODJ (UZLQ$®RS 2EMHNWVHUYLFH *PE+ $XIVLFKW)

ubDYLD

WHU GHV 9|
,)$ %HWHLOLJIJXQJV *PE+ *HVFKITWV ]

&RQGRUHDO *PE+ *HVFEFKIITWVIeKU

A'DV OLOOVWDWW?3 6HHHKR\WMBO WKW ULHEV
*PE+ VEKIITWVIeKUHU

'RURWKHXP *PE+ $XIVLFKWVUDW
WGHV 9RUV



+DQQR €

'RURWKHXP %HWEF *HVHOO

(UZLQ 6RUDYLD *PE+ *HVFEFKITWVIeK
*HVHOO

+6 %DXWUIJHU *HVHOOVFKDIW P E + *HVH

1% ,QVWLWXW I+U :LUWHNFKKI WV EHWHW X Q J
*PE

,): ,PPRELOLHQ XQG )EQWDRX LMWXQJIWH U
EHUDWXQ

,): ,PPRELOLHQ XQG )EQWDRX LMWXQJIWH U
EHUDWXQJV *HVHOOVFKDIW P E + &R

*

0(5,1'$ VHFKV (QWZLFNRRRDQGLWLVW
*PE+ &R
3HQWDJRQ ,PPRELO L HQHEHWIWY \X QGU $iHJU
PIJHQVYHUZDOWXQJ *HVHOOVFKDIW

P E

SRVWJDVVH (QWZLFNOXQJV 2* SB8QEHV]
*HVHOO

6,)$ HWHLOL. *HVFKITW

6RUDYLD (T> *HVFEKIIW

6RUDYLD ,QYHVWPH *HVFKITW
6RUDYLD OHGLHQEHWHLOLJXQJV *PE+ *HV

*HVHOO

6RUDYLD 6HL *HVFKITW

6RUL:LC *PE *HVFKITW

637 %HWF*PE *HVFKITW

637 %XOJDULD (¢ *HVFEKIIW

= ,QYHVW V U R 6 0RZMHVHIIO A \QF KLDI XM -HED

WL

686< *P *HVFEKIIW

$'202 +ROGLQ. *HVFKITW

$'202 +ROGLQJ *PE+ *HVFEKIIW

6RSUW *HVHOO

$'202 % HWHLOLJ *HVFEKIIW

'RURWKHXP %9HWF *HVHOO

+DQQR 6RUDYLD *PE+ *HVEKITWV |k
*HVHOO

+t %DXWUIJHU *HVI *HVHOO

,#6 /LHIHQVFKDIWVYHUZDOWXQJ *PE+ *HVF
*HVHOO

066 +ROGLQ *HVFEKIIW

20G 0LOO +RC *HVFKITW

6RUDYLD &(( S3URM *HVFEKIIW



oDJ
U

*PE
6RUL,QYHVWPHC*PE  *HVFKIIW

62&2 ODQDJHPH *HVFEKIIW

6RUDYLD OHGLHQEF *HVHOO

6RUDYLD 6HL *HVFEKIIW

6RUDYLD :LQJ *PE+ *HVHOOVFKDIW
*HVFEKIIW

65(" *PE+ *HVFKIITWVIeKUHU

90RUD 6+3. $OEDQLHQ *HVFKIITWVI ¢

1) SBUHPLXP )RF *HVFEKIIW

65(3 +tROGLC *HVFKITW

633* 3URSHU\ *HVFEKIIW

997+ *PlI *HVFKITW

+$+2 %HWHLOLJXQJ *PE+ *HVFEKIITWV e
VFKL

= ,QYHVW V UR G60ORZDHWHOQQFKHDNXNGD
WL

SHWH36WMHREMHNWVHUYLFH *PE+ $XIVLFKW)

'Y JRWD +ROG *HVEKITW
+DLQEXUJHU 6WUD%H *H%BRINWMWKQNE L F N
OXQJV
IX[HPERXUJ ,QYHVW P HQW FR P/EDIQK U H U

6 $5/ [/X[H

6,)$ HWHLOL. *HVFKITW
6RSUW *HVFEKIIW
6RUI(TX *PE *HVFEKIIW
6RUDYLD *U 3URN

6RUDYLD ,QYHVWPHQW +ROGLQJ *PE+ 3UR

6RUDYLD OHGLHQEF *HVFEKIIW

6RUDYLD 6HU *HVFEKIIW
6RUDYLD :L *HVFEKIIW
65(" *PE SURN
99% *P *HVHOO
%HWHLOLJX *HVFKITW

6FKQLUFKJDVVH 3UR M HHWWFEHMWH/LOKLUNQ JV
*PE

+DPHUOLQJ +R *HVFKITW
$'202 +ROGLQ. *HVFEKIIW
$'202 +ROGLQJ *PE+ *HVFKITW
$'202 % HWHLOLJ *HVFEKIIW

3)$1720° *HEIXGHUHLQEBX@EKITW VI-KUHU
VHOOV E +



6RUDYLD *U 3URN

+HUZD OXOWLFOHDQ *HEWEKHWMQLUKQJ

*PE
(UZLQ +DVHOBHUWHLOLIXQJIV *PE+ BURNXULVW
Jt

E SHUV|QOLFK KDIWHQGH *HVHOOVFKDIWHUCEHL HLQHU

(QWIIOOW

, QWHUHVVHQNRQIOLNWH YRQ 9HUZDOWXQJV /HLWXQJV

3RWHQ]LHOOH ,QWHUHVVHQNRQIOLNWEWHAEUVEXKERWGEHQ .
QDQQWHQ 3HUVRQHQ JHJHQ<EHU GHU (PLWW HRWW K Q C
JHQ 9HUSIOLFKWXQJHQ P+VVHQ NODU DQHQHEGDIZNWE
EHVWHKHQ LVW HLQH HQWVSUHFKHQGH (UNOIUXQJ DE]

'HU 9RUVWDQG GHU $XIVLFKWVUDW VRZDKFEHXGNWRNR
QHQ LQVEHVRQGHUH 2UJDQIXQNWLRQHQ LGLHQBHUHQ
IDKU YRQ ,QWHUHVVHQNRQIOLNWHQ JZLVFKHQ GHU (PLV
QHQ GHU 9RUVWDQG GHU $XIVLFKWVUDW /GIHW QRN X |
XQG RGHU *HVHOOVFKDIWHUIXQNWLRQHQ XQG RGHU $X
)IOOHQ LVW QLFKW VLFKHUJHVWHOO®MH WG BV R NZHIL @ W UL\P
VFKOLH%OLFKHQ ,QWHUHVVH GH UKW®HWWHNOW IGQ K DQW H
DQGHUHQ *HVHOOVFKDIWHQ HEHQIDOOV (P LADWHOW L @l
NHLQH .HQQWQLY YRQ SRWHQWLHOOHQ ,QWHUHVVHQNR

+$837%$.7,.21b5(

6RZHLW GHU (PLWWHQWLQ EHNDQQW $QJD BHP LREWHD G|
EDUH %HWHLOLJXQJHQ RGHU %HKHUUV F K @HWHILUXL OX\Q
JHQ KIOW E]Z GLHVH %HKHUUVFKXQJ DXV EWUBHVFKUF
WLIJHQ %HKHUUVFKXQJ XQG GHU YRUKDQGHQHQ 0D%Q]
EUDXFKV HLQHU VROFKHQ %HKHUUVFKXQJ

'LH $NWLHQ GHU (PLWWHQWLQ ZH UG H®HMWPH LFOVH R VDL ER
1X XQG GHU (UZLQ 625%$9,% 35,9%$767,)781* |X

6R JXW ZLH DOOH $NWLHQ GHU (PLWWB®WWHZEYBHIDM
GHU 6,)$ %HWHLOLJXQJV *PE+ JHKDOW H & WEHHLHWE Q KMRIQO
OLHUHQ NDQQ XQG GDPLW XQWHU DQGHUHP IIRDJHQGH
IOXVVHQ NDQQ GLH %HVWHOOXQJ GHU OLOGIOWHINEW UG G|
%HVWHOOXQJ GHU 9RUVWDQG VP LWIDG& HGKIH GRIQ ' (FYLLVE W
GHQ]DKOXQJHQ (QWVFKHLGXQJ GHV -DKUHWYKXEDHIW V

GHV *UXQGNDSLWDOV RGHU GLH =XVWL P PPLAQUW N QMDICH



'LH ,QWHUHVVHQ GHU HLQJLJHQ $NWLRQJB. QHGEBNROLW
JHUQV XQG RGHU MHQHQ GHU *OIXELJHU GHWVY{HQHE BN |
$QOHLKHJOIXELJHU ZLGHUVSUHFKHOQ

‘LH 6,)$ HWHLOLJXQJV *PE+ VWHKW LP OXQWLOPEHQ (L
ZHOFKH ZLHGHUXP LP DOOHLQLJHQ (lROIQ@MWXIP*BEHY BWHE
'LH 6RUDYLD ,QYHVWPHQW +ROGLQJ *PE+UKDMWH GHDIBLW
625%$9,$% 35,9$767,)781* ZHOFKH HLQHQK*HYRIKIIW YV IEHMHWVH
6WDPPNDSLWDOV GHU 6RUDYLD ,QYHVWPHO 83BROGLQJ
9$767,)781* ZHOFKH HLQHQ *HVEKIIWV DVQAWDLRP NQ S| KD
GHU 6RUDYLD ,QYHVWPHQW +ROGLQJ *PPBE+|QMWO PKREZLH
HLQHQ *HVFKIIWVDQWHLO LQ +|KH YRQ YLD ,QN¥ \6\WMH®
+ROGLQJ *PE+ KIOW 'LH (PLWWHQWLQJWWW KW ONR PXLQW B
LQGLUHNWHQ .RQWUROOH GHU +DQQR 625%$9,%$ 35,9$767
5$9,%$ 35,9$767,)781*

%HVRQGHUH O0D% QDKPHQ ]XU 9HUKLQGHUXQJ(BHW OLVVE
WHQWLQ GXUFK GLH EHLGHQ *HVHOOVFKHB WU F KILF+«BH
*HVHOOVFKDIWVUHFKWY KLQDXVJHKHQ ZXUGHQ QLFKW

6RIHUQ GHU (PLWWHQWLQ EHNDQQW %HVFK®¥LEXQJ F
*EXQJ ]X HLQHP VSIWHUHQ =HLWSXQNW ]X HULQEHUL WHUIQ(
WHQWLQ I*KUHQ N|QQWH

(QWIIOOW

).,1$1=,1)250%$7.21(1 h%(5 '.( 9(500*(16 ).1$1= 81" (5

75$*6/$*( (5 (0,77(17,1

+LVWRULVFKH )LOQDQ]JLQIRUPDWLRQHQ



$XVIHZIKOWH KLVWRULVEKH J)LODQ]JLQIRUPDWLRQHQ

'LH QDFKIROJHQGHQ )LQDQ]LQIRUPDWLRQHQXEGBHQ@LH
MHZHLOLJ GHP JHP 8*% YRQ GHU (PLW WKW D@ VHFK\DW M
GHU -DKUH XQG VRZLH [XJHK|ULJHQ /DJHEHULFK
9HUELQGXQJ PLW GHQ *EULJHQ $QJDEHQ LQ GLHVHP 3U
SHU 9HUZHLV LQ GLHVHQ 3URVSHNW D XI|JHIDKRUPHPHIE V L
VFKO+VVH XQG ZXUGHQ YRP $EVFKOXVVSQ-+IHU
HLQJHVFKUIQNWH %HVWIWLIXQJVYHUPMRNI® QHHUHEK 1§
OLFKNHLWHQ LVW XQJHSU«IW XQG OHLWHNWQ/GHU D BX L
XQG DE

LQ 7(85 JHSU-IW JHSU-IW

8*% %LODQ] $.7,9%

,PPDWHULHOOH 9HUP|JHQVJH
JHQV'

6DFKD(

)LQDQ]D

9RU
JRUGHUXQJHQ XQG VRQVWLJH
9HUP|JHQVJH
.DVVHQEHVWDQG *XWKDEHQ EHL
LUHGLWL

5HFKQXQJVDEJU

$NWLYH OD

6XPPH $.7,9%

8*% %LODQ] 3$66,9%

*UXQGNM
.DSLWDO
*HZLQQU -
%LODQ]
5¢«FNVWH
9HUELQGC
SHFKQXQJVDEJU
6XPPH 3$66,9%

LQ 7(85
8PVDW]
(%,
(%7

IHWWRILQDQ]YF



LQ 3URJHQW

8PVDW]UH
(LJHQNDSLW|
*HVDPWNDSLW
(. 4XF
IHWWRYHUVF

$XVIHZIKOWH J)LOQDQJLQIRUPDWLRQHQ U =ZLVFKHQEHU

'LH LQ GHU IROJHQGHQ 7DEHOOH HQWKDOWHA8Y )XQ0Q
(UWUDJVODJH EDVLHUHQ DXI GHQ YR QE®H K QPLWHEYHQDWF
8*% |XP ZHOFKH NHLQHU $EVEFKOXVVSU+IXQJ
'XUFKVLFKW RGHU HLQHU VRQVWLJHQ 3U«XQWHYDRKH.Q6
ZXUGHQ 'LH )LODQJLQIRUPDWLRQHQ VROOHQ L@ 9HUEL
GLHVHP 3URVSHNW VRZLH GHQ 'RNXPHQWHQXGLH SHU
QRPPHQ VLQG JHOHVHQ ZHUGHQ

LQ 7(85 XQIJHSU-IW XQIJHSU-IW

8*% %LODQ] $.7,9%

,PPDWHULHOOH 9HUP|JHQVJH
JHQV!

6DFKD(

)LQDQ]D

9RU

JRUGHUXQJHQ XQG VRQVWLJH
9HUP|JHQVJH
.DVVHQEHVWDQG *XWKDEHQ EHL
LUHGLWL

SHFKQXQJVDEJU

$NWLYH OD

6XPPH $.7,9%

8*% %LODQ] 3%$66,9%

*UXQG N
.DSLWDO
*HZLQQUs
%LODQ]. YHU
5¢«FNVWH
9HUELQGC
SHFKQXQJVDEJU
6XPPH 3$66,9%



LQ 7(85

8PVDW]

(%,

(%
IHWWRILQDQ]YF

$XVIHZIKOWH )LQDQ]JLQIRUPDWLRQHQ J]X GHQ *HOGIOXYV

'LH LQ GHU IROJHQGHQ 7DEHOOH HQWK D D S/HQH®I Q b \D\DK
GHU (PLWWHQWLQ EDVLHUHQ DXI GHQ QDFK Q) &BYU JH
(PLWWHQWLQ I+U GLH *HVFKIIWVMDKUH X\PBOOWHRZ
XQG XQJHSU+IWHQ =ZLVFKHQJHOGIOXVVUHFKQXQJHQ ]X
JLODQ]LQIRUPDWLRQHQ VROOHQ LQ 9HUELQGXSHNMLW G|
VRZLH GHQ 'RNXPHQWHQ GLH SHU 9HUZHLV UBIGHHVHP
VHQ ZHUGHQ

LQ 7(85

IHWWRJHOGIOXVYV DXV GHU ODXIHQGHQ *H
VFEFKITWV

IHWWRJHOGIOXVV DXV GHU ,QYHVWLWLRQVWIWLJ
N F

IHWWRJHOGIOXVYV DXV GHU )LQDQ]JLHUXQJVWI
WL

$XVIHZIKOWH )LQDQ]JLQIRUPDWLRQHQ ]X 7THLONRQJHUQN

'LH QDFKIROJHQGHQ )LQDQ]JLQIRUPDWLRQHQQEHWGLH ¢
JIQ]JHQG ]X GHQ 'DWHQ GHU -DKUHVDEVFK@®@VVYHLZDOK LS.
YRQ GHU (PLWWHQWLQ HUVWHOOWHQ QDR R®@VROL GH E
UXQJHQ GHU -DKUH VRZLH 'LH ,QIRUPDWLRQHOQ
*EULJHQ $QJDEHQ LQ GLHVHP 3URVSHNW VRZGEHHFHQ 'R N
3URVSHNW DXIJHQRPPHQ VLQG JHOHVHQ ZBAWWGEDH (V .
)56 7THLONRQ]JHUQNRQVROLGLHUXQJ ZHGHU HLQHU $EV
VFKHQ 'XUFKVLFKW HLQHV -DKUHVDEVFKUORYNAVZRGGH
XQG GHP]XIROJH NHLQ *HVDPWXUWHLO YHIN GHL R KEERW
OLHJW

LQ 7(85 3U«IXQJ JHP .)6 BU+IXQJ JHP .)6 3*

(V ZLUG GDUDXI KLQJHZLHVHQ GDWNMNGLBNE@ 386l XA L GMHR/QOH B R\ EARFXOWV



.RQJHUQ *HZLQQ XQG
9HUOXVWUHFKQXQJ
8PVDW]

(%,7"

(%,

(%

.RQJHUQF

.RQJHUQELODQ]
%LODQ]

(LJHQN

/IDQJIU 9HUP]|.
.XUJIU 9HUP|J
/IDQJIU 9HUEL!
.XU]IU 9HUELC

(UJIQJHQG ZHUGHQ LP )ROJHQGHQ GLH )LOQW@VYLX®EPD)
(UWUDJVODJH l+U GLH IUHLZLOOLJ QDF&LH 5& GIUHQV HXPC

XQG GDUJHVWHOOW (V VHL GDUDXI KL
$EVFKOXVVSU+IXQJ DXFK NHLQHU SUsIHULVFKHQ 'XUFK
QDFK .)6 3* EJ]Z .)6 3* XQWHU]JRJHQ ZXUGHQ

LQ 7(85 XQJHSU-IW XQJHSU-IW

.RQJHUQ *HZLQQ XQG
9HUOXVWUHFKQXQJ
S8PVDW]

(%,7"

(%,

(%

.RQJHUQF

.RQJHUQELODQ]
%LODQ]

(LJHQN
IDQ.9HUP|JHQ
.XUJIU 9HUP|J
/IDQJIU 9HUEL
.XU]IU 9HUELC

bOGHUXQJ GHV %LODQ]VWLFKWDJHV

%LODQ]VWLFKWDJ ZXUGH QLFKW JHIQGHUW

$EVFKOXVVSU*IXQJ QRFK HLQH S UG®M KIDWF KK GXG AR VX IFRKON K6 D H LIQVAVN O P W
HLQHP %HVWIWLIXQJVYHUPHUN DEJHJHEHQ ZXUGH



SHFKOQXQJVOHJIJXQJVVWDQGDUGYV

'LH LP 3URVSHNW DXIJHQRPPHQHQ -DKUHKVLNEXFIQOSNFK :
QXQJVOHJIJXQJVVWDQGDUGV t+ Il 8*% HHQWHOOW 'l
ZXUGHQ YRP $EVFKOXVVSU«IHU GHU (PLWWHQWIMYL MHZ
JXQJVYHUPHUNHQ YHUVHKHQ (V KDQGH O WH\LLFF B L@mMEH L
GHU (8 3URVSHNWO9?2

'LH =ZLVFKHQDEVFKO*VVH ZXUGHQ QDFKVWWHQGBUBKL MW
Il 8*% HUVWHOOW 6LH ZXUGHQ NHLQHU $EYFKOXVV
'XUFKVLFKW RGHU HLQHU VRQVWLJHQ 33U« XU RIDHFK .)6

'LH 7THLONRQ]HUQNRQVROLGLHUXQJHQ ZXUGHXFLUDELZLC
SHSRUWLQJ 6WDQGDUGV ,)56 HUVWHOOW

bOQGHUXQJ GHV SHFKQXQJVOHIXQJVUDKPHQV

(VZXUGHQ NHLQH bQGHUXQJHQ GHU 5HFKQXQJVOHJIXQ.

XUGHQ GLH JHSUIWHQ J)LODQJLQIRUPDWLRQHQ JHPI% C

VIWIH HUVWHOOW GDQQ PeVVHQ GLH XQWHPBDGUHMH &

]IXPLOGHVW JROJHQGHY HOQWKDOWHDQ

D GLH %LODQ]

E GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ

F GLH .DSLWDOIOXVVUHFKQXQJ

G GLH 5SHFKOQXQJVOHIXQJVPHWKRGHQ XQG HUOIXWHUQC

JROJHQGH KLVWRULVFKH )LOQDQ]JLQIRUPDWRRQHRW HQ®
EH]JRJHQ

GHU JHSU<IWH QDFK 8*% HUVWHOOWM -DKUHVDEVFK
GHU JHSU<IWH QDFK 8*% HUVWHOOWM -DKUHVDEVFK
GHU XQJHSU+.IWH QDFK 8*% HUVWHOOWR 3#XPVFKH
QDFK .)6 3* JHSU<IWH *HOGIOXVVUHFKQXQJHQ G
VFKITWVMDKUH XQG

QDFK .)6 3* JHSU<IWH *HOGIOXVVUHFEHKQKQIWIHU (
MDK U

GLH QDFK .)6 %: HUVWHOOWH XQG XQJHSU«IWH =2
(PLWWHQWLQ [XP XQG

GLH QDFK .)6 3* JHSU<IWH ,)56 HUW®DHNRQW R O UGILLE
UXQJ GHU (PLWWHQWLQ ]XP

GLH QDFK .)6 3* JHSU<IWH QDFK ,)L®6NR Q VRU-QONGRVD Y
OLGLHUXQJ GHU (PLWWHQWLQ [XP

GLH XQJHSU+<IWH QDFK ,)56 HUVWHOOWH ILGHIHZLOOL
UXQJ GHU (PLWWHQWLQ ]XP

GLH XQJHSU+<IWH QDFK ,)56 HUVWHOOWH ILGHIHZLOOL
UXQJ GHU (PLWWHQWLQ ]XP

~ ~ ~ ~ ~ ~ ~ = Th TH

.ROQVROLGLHUWH $EVFKO+*VVH




'LH (PLWWHQWLQ HUVWHOOW QHEHQ (LRQHGDHEWYX® OHQVDH
VFKOLH%OLFK DXI| IUHLZLOOLJHU %DVLWQ 8 BHDGHBW R
DEVFKO+sVVH DOV DXFK :HUWH GHU QIMHRX ,))$6 37H LOHN\SRQ | W
NRQVROLGLHUXQJHQ I+U GLH OHW]W HIH NAM LD XHIHG RIMPVHY
(V ZLUG GDUDX| KLQJHZLHVHQ GDVV G L) & @ HIX@NR®H V
JHUQDEVFKOXVVHV QDFK .)6 3* ZHGHU HS8QH HUEMFKKOHX
'XUFKVLFKW GDUJHVWHOOW KDW XQG EHR]XIRDHPM % HVQ
WLIJXQJVYHUPHUN GD]X YRUOLHJW 'HU .RQWROLGLEHQXQ
OHJHUEHUDWXQJ $NWLHQJHVHOOVFKDIW IHVWJHOHJW

'HV :HLWHUHQ ZHUGHQ =ZLVFKHQ 7HLONRQ]MWQGERQVRC
JHVWHOOW ZHOFKH NHLQHU $EVFKOXVVSU«IXQJ GK DX
HLQHU VRQVWLJHQ 3U-IXQJ QDFK .)6 3* EJ]Z .)6 3* X

$OWHU GHU )LODQJLQIRUPDWLRQHQ

%HL GHQ MeQJVWHQ JHSU+*IWHQ )LQDQ]IQQ8RUBP-DWURYH Q
DEVFKOXVV GHU (PLWWHQWLQ [XP WMR Z HH OG\LRHQQ
JHUQNRQVROLGLHUXQJ ]XP 'LH JHSU<IWHQ )LQ
]XP =HLWSXQNW GLHVHV 3URVSHNWY QLFKW IOWHU DOV

%HL GHQ M+QJVWHQ XQJHSU«IWHQ ZHGHU HLWFAKI$EVFK
'XUFKVLFKW RGHU HLQHU VRQVWLJHQ 3U*IXQRJIBDFK .)6
QHQ )LQDQJLQIRUPDWLRQHQ KDQGHOW HAN 1% KXPP GH

VRZLH GLH =ZLVFKHQ 7HLONRQ]JHUQNRQVROLGL}

=ZLVFKHQILQDQJLQIRUPDWLRQHQ XQG VRQVWLJH )LQDQ

+DW GLH (PLWWHQWLQ VHLW GHP 'DWXF LGEHHW B & W I KMUHIQ
RGHU KDOEMIKUOLFKH J)LOQDQ]JLQIRUPDWLRQHIL WWU LIHH C
UXQJVIRUPXODU DXI]IXQHKPHQ :XUGHQ GLHVHLYLHUWH
QDQJLOQIRUPDWLROQHQ HLQHU 3UIXQJ RGHU WWQRCECHGLWFK
HOWVSUHFKHQGHQ 9HUPHUNH HEHQID @MV KDXIL KR H®& PRICG
KDOEMIKUOLFKHQ J)LODQJLQIRUPDWLRQHQ NKQQHW SU-I
WHUJRJHQ VR LVW GLHV DQ]JXJHEHQ

:XUGH GDV 5HJLVWULHUXQJVIRUPXODU PHKWBOQWHKHXQ
SU*IWHQ J)LODQ]MDKUHY HUVWHOOW PXVV HVX=ZLVFKHC
NHLQHU 3U«IXQJ XQWHU]JRJHQ ZXUGHQ DXI GEHVUHQ )DC
GHQ XOG GLH VLFK |[XPLQGHVW DXI G L N HKWHNWHBHY IHHFKP
VROOWHQ

=ZLVFKHQILQODQJLQIRUPDWLRQHQ HUVW & RIME HWUHK @IHX
GHU 5LFKWOLQLH (8 RGHU GHU 9HURUGQXQJ (* 1

%HL (PLWWHQWHQ GLH ZHGHU GHU 5LFKW QL QlllH
XOWHUOLHIJHQ PeVVHQ GLHVH =ZLVFEFKRKQPLADQ]L

GHP JOHLFKHQ =HLWUDXP GHVY OHW]\WH @ HIPWOF KG LWV M DHQ

GHUXQJ LVW GXUFK 9RUODJH GHU %LODQ]GDWHQ ]XP -D




'LHVHU 3URVSHNW HQWKIOW GHQ XQJHSU-HWHQHIDHSSHU
IHULVFKHQ 'XUFKVLFKW RGHU HLQHU VRQVWEFIHQ 3U-*l>
XQWHU]J]RIJHQHQ =ZLVFKHQDEVFKOXVV ]XP VRZI
7THLONRQ]JHUQNRQVROLGLHUXQJHQ ]XP XQG
SHNW GXUFK 9HUZHLVY LQNRUSRULHUW VLQG

3U¢IXQJ GHU KLVWRULVFKHQ MIKUOLFKHQ )LQDQ]JLQIRUF

'LH KLVWRULVFKHQ MIKUOLFKHQ JLODQJLQIRUPQOWLRQH
VHLQ 'HU %HVWIWLIXQJVYHUPHUN GHUYWENVFROQY PI W I

SLEKWOLQLH (8 XQG GHU 9HURUGQXQJ (8 1U
6LOG GLH SLFKWOLQLH (8 XQG GLH 9HURUGQXQJ
EDU

D PVVHQ GLH KLVWRULVFKHQ )LODQ]JLQIRQYURDWERKR HQ
MHZHLOLJHQ OLWJOLHGVWDDW DQZHQGEDUHQ 3UIXQJV
IWIJHQ JHSUIW ZRUGHQ VHLQ RGHU HV PXWWWMNW GHW 5t
GHQ RE VLH LQ hEHUHLQVWLPPXQJ PLW GHQ LHQGHP M
3U.IXQJVVWDQGDUGY RGHU JOHLFKZHUWLJHIKDWMXAXYGVIV
VHOQ HOWVSUHFKHQGHY %LOG YHUPLWWHOQ

E 6RIHUQ %HVWIWLIXQJVYHUPHUNH GHAKHBYHKIXYVVU
IRUPDWLRQHQ 9RUEHKDOWH OHLOXQJVIQOGHUXQJHQ RG
KDOWYV HOWKDOWHQ RGHU ZHQQ VLH HORUHEWKIOWIWNWbK
GHUXQJHQ GLH HLQJIJHVFKUIQNWH (UWHLOXQWRGHKU GL
YROOHP 8PIDQJ ZLHGHU]JXJHEHQ XQG GLH *UQGH GDI-U

'LH 8*% -DKUHVDEVFKO+«VVH |XP XQG Z XL\
SU+IXQJ XQWHU]JRJHQ *HP GHP 3U«IXQJVXUANSHH® KKV ©
GLH -DKUHVDEVFKO*VVH GHQ JHVHW]OLPKHQ RPRKRWWV FKU L
WUHXHV %LOG GHU 9HUP|JHQV XQG )LQDQJODJH ]XP

(UWUDJVODJH GHU *HVHOOVFKDIW I+U*BYAKDIQVGNMBKHB
hEHUHLQVWLPPXQJ PLW GHQ |[VWHUUHLFKLVERKHQ XQWH

'LH ,)56 7THLONRQ]JHUQNRQVROLGLHUXQJHQ ZXUGQGHQ ZHC
'XUFKVLFKW VRQGHUQ OHGLJOLFK HLQHU 3UGIDXYV QDF
GUsFNOLFK GDUDXI KLQJHZLHVHQ GDVV GiLRAHLWODNR® G
JHUQDEVFKOXVVHV ZHGHU HLQH $EVFKOXVVSU+IXQJ QRI
VWHOOW KDW XQG GHP]XIROJH NHLQ *INWMDX\Y XVWYWHLRH Y
DEJHJHEHQ ZXUGH 'HU .RQVROLGLHUXQJVNUHEXI ZXUGHFH
GLHVH 8PVWIQGH ZLUG MHZHLOV LP JHJHEHQHQ =XVDPF

$QJDEH VROVWLJHU ,QIRUPDWLRQHQ LP 5HIXVWIMUM-HUXQ
IHUQ JHSU-IW ZXUGH

(QWIIOOW ZHLO QHEHQ GHP (LQJHODERRKIMX VR @ BFHKQ &
VFKOXVVSU«IHUQ JHSU«IW ZXUGHQ 'LH ,)56 THLONRQ]HL
OLJ HUVWHOOW XQG HLQHU 3U+IXQJ QDFXD.U® Bt KXDMH L
VHQ GDVV GLHVH 3U«IXQJ GHV QLFKW Y ROHONMHQ G HJ$HD
VFKOXVVSU«IXQJ GDUJHVWHOOW KDW X QG KEHRJ] XH RQH A
%HVWIWLIXQJVYHUPHUN DEJHJHEHQ ZXUGH



XUGHQ GLH JLODQJLOQIRUPDWLRQHQ LP SHILFWIDK HUXQ.

UHVDEVFKOXVYV GHU (PLWWHQWLQ HCOWHRPRROG &IRH VDN

FKH DQ]JXJHEHQ GDVV GLH 'DWHQ XQJHSU<IW VLQG

'LHVHU 3URVSHNW HQWKIOW )LQDQ]GDMWH® GHKWL(BHQW®
KDQGHOW DX| GLHVHQ 8PVWDQG ZLUG MHZHALHWHB JHJ
'LHVH LOQWHUQHQ )LQDQ]GDWHQ ZXUGHQ ZHUEFHKW LIFKSW « |
5HYLHZ XQWHU]JRJHQ

*HULFKWV XQG 6FKLHGVJHULFKWYHUIDKUHQ

'LH (PLWWHQWLQ VRZLH GHU 6RUDYLD .RQJHHQ@ "N QQHQ
VFKITWVWIWLINHLW VRZRKO DXI| .OlJHE KOV VDXH KWLXIIN?
HLQVFKOLH% OLFK 6FKLHGVYHUIDKUHXY ]%RZHHZID® W WQ.I
YHUIDKUHQ LQYROYLHUW VHLQ ,Q GHW ,PREEKE LFXY HXL
QDQGHUVHW]XQJHQ KIXILJ :HUNORKQIRUGHUXQJHQ RGF
VDW]IRUGHUXQJHQ ZHJHQ DQJHEOLFK PDQUPQIQDHNHU

UHFKWHU )HUWLJVWHOOXQJ GHU %D XOHLMWX@F KB HQW
NDXIYHUWUIJHQ VRZLH GHU GDUDXV UHNVXQ® IYHRDHEHFHK
VWUHLWLINHLWHQ VHLQ

'"HU $XVJIDQJ VROFKHU 9HUIDKUHQ LVW QLFKRQQ¥%H YRQ
ZHLVI*KUXQJHQ XQG WHFKQLVFKHQ $VSHNWH®G GREH YRC
KIQJLJ ,Q YLHOHQ )IOOHQ HQGHQ GLHNK® RGEHD KEHIF IG |
$EVFKOXVV HLQHV 9HUJOHLFKV =XB HU L )Y$SKONN BQ HMF
HLQLJH 5HFKWVVWUHLWLIJNHLWHQ LQ H&QHIR. ONRIDLBDUQ\
*EOLFKHP $XVPD% LQYROYLHUW 1+U GLH WHLOZHLVH 9t

*HJHQ GLH )UHXGH DP :RKQHQ :RKQEDX *PE+ ZXUGHQ $
KDEHQ LQ +|KH YRQ LQVJHVDPW UXQG (85 DHOWHQC
IDKUHQ LQ GHP (85 JHOWHQG JHPDFKW ZXUGHQ
FKHQ ,P ]ZHLWHQ 9HUIDKUHQ LQ GHP HLQ $QVSUXFK |
JHPDFKW ZXUGH VLQG VRZRKO GLH (PMWMWH:QWWY FXD\VV
EHUDWXQJ *PE+ %HNODJWH 'HUJHLW ZXU GHQAPXEKH@3 Y F
JOHLFK JHDUEHLWHW

*HIHQ GLH LFP ,PPRELOLHQ &RPIRUW ODQDJHPHQW *PE-
HUKREHQ GD HLQH 3HUVRQ DXIJUXQG DQJHEOLEK ]X QI
6WXU] NDP 'HU 6WUHLWZHUW GLHVHV 9HUIDKUHQV EHW

%HWUHIIHQG GLH LPD ,PPRELOLHQ 0DQDBDJHRHANY G ¥ EK H.L
OLHW]JLQVELOGXQJ XQG 9RUVFKUHLEXQJ D@ GRHGALIHWMIR
9HUIDKUHQ NDQQ DXI ELV ]X (85 DXVIHGHKQW ZHU

*HJHQ GLH LYY ,PPRELOLHQ 9HUNDXI| XQ G 9HQPZHHIMNXQQ J
5¢FN]DKOXQJ HLQHU %UXWWRPRQDWVPLHWHPQW HLQHF

'LH (PLWWHQWLQ NDQQ GDU*EHU KLQDXV HAHNDW JWH G



PHKUHUH 9HUIDKUHQ EHWUHIIHQG GDV LQ GHU 9HUJDQJ
VLRQVYRUVRUJHPRGHOO /LIH&ODVVGBL[W\UHIKWQ® QKIQJ
ORGHOOH $QVSU+FKH JHOWHQG JHPDFKW H &0 WV B\ ML \Q
30XV ORGHOOHQ DQKIQJLJ (LQLJH 9HUIDKUWHIX@IUBHQ
*XQVWHQ GHU (PLWWHQWLQ HQWVFKLHBHWYWHQWILH ZYHQ
FKHQ $QGHUH 9HUIDKUHQ ZXUGHQ YRUOIXILFRWWJIHVH\
JXWDFKWHQ YRP EHDXIWUDJWHQ 6DFKYHUVYMIBGLGH O
(PLWWHQWLQ JHOWHQG JHPDFKWHQ $WNG U KIH UM B GGHE
XQG N|QQHQ ]X ILQDQ]JLHOOHQ 6FKIGHQ I*KUHQ

$XI .OIJHUVHLWH WULWW GLH (PLWW BQ WL ZKXQ FRKKMNWHL
OLHWYHUWUDJ I+U HLQ :RKQXQJVREMHNW XQWHWHUWLJ
JHZRUGHQ XQG ZXUGH VHLWHQV GHU %HNQPHMY¥VOL RQF |
JHIsKUW 'HU 6WUHLWZHUW EHOIXIW VLFK DXI (85

(LQ ZHLWHUHV 9HUIDKUHQ LQ ZHGF BN PWRILLHV #P L B/NWAHWDLW
GHUXQJ HLQHU 3URYLVLRQ I+U HLQ :RKQXQJVREMHNW

YHUWUDJ XQWHUIHUWLJW XQG JHJHQJH]HLFK@®DW GLH
EHQ ]XUsFNJHWUHWHQ 'HU ODNOHU LVW QLFKWWGHV W F
9HUKDQGOXQJVWHUPLQ LVW DE]XZDUWHEH WK UIWWEHB LV

(LQ YROOVWIQGLJHV RGHU ZHLWJHKHQGH\H®Q W HQUON H J |
HUKHEOLFKH QDFKWHLOLJH )ROJHQ I+U GHHGHW PRLMQV
WHQWLQ KDEHQ

'DU*EHU KLQDXV JDE HV HLQH 5HLKH YRQ 9HUIDKUHQ D
NRQJHUQV EHWHLOLJW ZDUHQ GLH ZIKWH@GEGH ¥ HOH\® LV
FKHQ ZXUGHQ 'LHV EHWULIIW LQVEHVRQGHUH IROJHQG

%HWUHIIHQG GLH LPD ,PPRELOLHQ ODQDJHPHOQWL*PE+ L
QHU HKHPDOLJHQ OLWDUEHLWHULQ RIIHQDEZREHH VG IQH
ZXUGH (V ZXUGH %HUXIXQJ HUKREHQ 'HU %HUXIXQJ ZX
,QVWDQ] ]XU QHXHUOLFKHQ (QWVFKHLGXQIW][XWH ©IEDH. B E
DP DEJHZLHVHQ

.HLQHV GHU ZIKUHQG GHU OHW]WHQ 0 RQIDAKHL Q EM HY K
WHU =HLW HUKHEOLFK DXI GLH )LQR[WWDNHQRAKU XRLCH R
,)$ 7THLONRQ]JHUQV DXVJHZLUNW

'DQHEHQ JDE HV NHLQH VWDDWOLFKHQ J8 W HRKMVADYHLR Q
UHQ HLQVFKOLH%OLFK GHUMHQLJHQ 9®IWLMKQRBK G I
JLJ VLQG RGHU HLQJHOHLWHW ZHUGH QVMN|Q@W HQO H&[W
ORQDWH EHVWDQGHQ KDEHQ XQG GLH VLFIQWDIKEHDQWHWY
GHU (PLWWHQWLQ XQG RGHU GHV ,)$ 7THLONRQMW®YV D
ZLUNW KDEHQ

‘HVHQWOLFKH 9HUIQGHUXQJHQ LQ GHU )LQDQ]ODJH GHL

6HLW KDEHQ VLFK GLH $XVVLFKWH @ GHHRK YWHAEVS |



(V ZLUG DXI GHQ JHSUIWHQ 8*% -DKUHVDEVFKOXVV ]XP

'LH (PLWWHQWLQ KDW GLH $QOHLKHQ A WXQO HINVHLH & |

JHVHOOVFKDIW + 8 ,6,1 87 $ == XQG %7 $
=XP 6WLFKWDJ ZXUGHQ 6FKXOGYHUVFKUHLEXQJI
(85 DXVIJHJHEHQ

(L 7(5( $1*$%(1

$SNWLHQNDSLWDO

$QIXJHEHQ VLOQG GHU %HWUDJ GHV DXVJHJHEHQHQ .DS

SNWLHQ DXV GHOHQ HV VLEK ]XVDPPHROVHNW® DWW HH IGQHUF KK

GHV DXVJHIJHEHQHQ DEHU QRFK QLFKW HLQJHBGMHWOWHQ

*HVDPWQHQQZHUWY XQG GHU $UW GHU QRFK QLFKW YR

JOLHGHUW QDFK GHU +|KH ELV ]X GHU VLH EHUHLWYV HI

'DV *UXQGNDSLWDO GHU (PLWWHQWLQ EHWUIJW (85
1IHQQEHWUDJ YRQ MH (85 (V KDQGHOW YXEIG NP RDPH
HLQJH]DKOW

6DW]XQJ XQG 6WDWXWHQ GHU *HVHOOVEKDIW

$QIXIJHEHQ VLQG GDV 5HJLVWHU XQG JJIFiKD HV1X®@ FGDW

SHILVWHU HLQJHWUDJHQ LVW VRZLH HUOQ HWAWHYVEWU G LEC

DQ ZHOFKHU 6WHOOH VLH LQ GHU 6DW]XQJ XQG GHQ 6W

'LH (PLWWHQWLQ LVW ]X )1 K LP |VWHNIHLL FOMW PKH
VWIQGLIJH 5HIJLVWHUJHULFKW LVW GDV /IDQGHVJHULFKW

'"HU 8QWHUQHKPHQVJHIJHQVWDQG GHU (PLWWHQWLQ HWQ\
KDOWHQ XQG ODXWHW

*HJHQVWDQG GHV 8QWHUQHKPHQV LVW GLEHXVOEHUHY |
GLH $QODJHEHUDWXQJ XQG GLH 9HUP|JHQVSODQXQJ

'LH *HVHOOVFKDIW LVW ZHLWHUYV ]XQDBWKF KMAMRKM | WEH
(UUHLFKXQJ GHV *HVHOOVFKDIWV]ZHHRANM QRWZWERHMR QR3
]IXP (UZHUE YRQ /LHIJHQVFKDIWHQ XQG XU %HWWLOLJXC
ODQG XQG GHU $XV*EXQJ GHU *HVFKIIWVI+KUXQJ LQ GLF

'LH 6DW]XQJ GHU *HVHOOVFKDIW ZXUGH ]XOHW]W DP

(6(17/,&+( 9(575b*(

‘HVHQWOLFKH 9HUWUIJH ZHOFKH EHL GNBKIHWHMDIOWVE R R
DEJHVFKORVVHQ ZXUGHQ XQG GD]X IKUHQ N|QRBWHQ G
HLQH 9HUSIOLFKWXQJ RGHU HLQ 5HFKW HUCD@IWH @GW HC



LKUHQ 9HUSIOLFKWXQJHQ JHJHQ*EHU GHQ :HHUWSBSLHU
QHQ :HUWSDSLHUH QDFK]XNRPPHQ YRQ JUR%HU %HGH X
LQVEHVRQGHUH

f

'LHQVWOHLVWXQJVYHUWUDJ PLW GHU 6RUDYLD (TXLW

'LH (PLWWHQWLQ KDW PLW GHU BRUDYLD (TNXLAMQ *PE+
*HVHOOVFKDIWHULQ HLQH 'LHQVWOHLVRKX GLWYGRIH L
UDYLD (TXLW\ *PE+ lsU GLH (PLWWHQYV
.RRUGLQDWLRQV 2UJDQLVDWLRQV ODQDXHEHQW X
FKH IsU GLH $XIUHFKWHUKDOWXQJ GHV *HVFKIIWVEHV

'LH 6RUDYLD (TXLW\ *PE+ DOV 'LHQV\G DMV N W HLLH QW\W @
WXQJHQ ZHGHU DQ JHLWOLFKH 9RUJDEHQ JHEXQGHQ
GHU (UEULQJXQJ LKUHU 7IWLJNHLWHQ XQWHUZRUIHQ
OHLVWXQJHQ N|QQHQ MHGHU]JHLW DXVJH®DHHY%W XQ
SQWHUQHKPHQVEHUDWHUQ ODUNHWLQJDHBQRGHIHQ
3HUVRQDOYHUPLWWOHUQ HWF HUEUDFKW ZHUGHQ

'"HPHQWVSUHFKHQG EHVWHKW HLQ KRKHVLQN%BKDW 6 X |
]XQJ GHU (PLWWHQWLQ OHGLJOLFKUKQQWIORYGHQRLRG
OXWWHUJHVHOOVFKDIW

‘'HU 9HUWUDJ NDQQ YRQ MHGHU 9HUWUDRRN Q DWW HH. QX
2QGLIXQIVIULVW ]XP -DKUHVHQGH EHHQGHW ZHUGHC

'LHVHU 9HUWUDJ LVW GHU]JHLW QRFK JeOWLJ 9HUWULI
GXUFK GLH 6RUDYLD 6HUYLFH *PE+ HUVHW]W ZHUGHC

6WHXHUXPODJHQYHUHLQEDUXQJ PLW GHU 6RUDYLD ,(

'LH (PLWWHQWLQ LVW VHLW GHP 9H W) Q&BUX DK D MDKW
HUOLFKHQ 8QWHUQHKPHQVJUXSSH JHP t RGGL*QALW
*PE+ DOV *UXSSHQWUIJHU 'LH 6WHXHUXPODJH EHWU|
WHQ GHV .6W* HUPLWWHOWHQ VWHXDWDSH ZEKW® LXIGIQE
KIQJL) GDYRQ JHVFKXOGHW RE E]Z LQ ZHOBRWUI «+JKH
GDV EHWUHIIHQGH :LUWVFKDIVMDKU XQG I+U GLH JH\
VFKDIWVWHXHU VFKXOGHW

‘LUG LQ HLQHP :LUWVFKDIVMDKU HLQFXH QQRNW BXY
JOHLFKVIIKLJHU 9HUOXVW ZLUG GLH\GHW 9GHIDDNINR &
JHQGHQ :LUWVFKDIWVMDKUHQ PLW VWHXMUGOYEGHQW
JHKDOWHQH VWHXHUOLFKH 9HUOXVWH XQWHWHW6HU e
9RUWUDJVJIJUHQ]HQ YHUUHFKQHW ZHUGHQ/ NUXBWHQ

SHQPLWJOLHGYV ]XU =DKOXQJ HLQHU 6WHXHUXPODJH

9RQ GHU (PLWWHQWLQ ZIKUHQG GHU :LUNVDREHLW G
SHQPLWJOLHG HUJLHOWH VWHXHUQKEBH QHUOXVWH E
LP =HLWSXQNW GHU %HHQGLJXQJ GLHVHAHRHQ@H DJV



YHUUHFKQHW ZXUGHQ VLQG YRP *UXSSHQWUIJHU LQ
JHPHVVHQ DE]XJHOWHQ $XI GLH +|KH GHUWKYWQKQLFI
PLW GHP *UXSSHQWUIJHU ]X HLQLJHQ Z@BHWORVWLI
YRUWUIJHQ HU]JLHOEDUHQ 6WHXHUHUVSDUQLY KHUDQ

'DUOHKHQVYHUWUIJH .UHGLWYHUWUIJH VWLOOH *F

'DUOHKHQ GXUFK GLH (PLWWHQWLQ

=XP BWLFKWDJ KDW GLH (PLWWHQWLQ 'DUOHK
OLOOLRQHQ DQ YHUEXQGHQH 8QWHUQHKPHQ QDKHVYV
HLQ *UR%WHLO GHU *HVHOOVFKDIWHNQQVGHPE {PLWW
+|KH YRQ UXQG (85 OLOOLRQHQ JHZIKUW ZRUGHQ
KDW VLFK GLH 6XPPH GHU DXVVWHKHQ CHOQK'DW @ H KGILG-
(PLWWHQWLQ 'DUOHKHQ LQ 6XPPH YRQ UXQG (85
WHUQHKPHQ QDKHVWHKHQGH 3HUVRQHQ YHUJHEHQ

'"HU *UR%WHLO ZLUG QDFK ZLH YRU DQQGRIHN*HYBAEPYV
%HWUDJ YRQ UXQG (85 OLOOLRQHQ JHZKMR (V K
JHQDQRSMOQUAD Z BBPIQHU GHU )LQDQJLHUXQJ GHU X
WIWLINHLW GHU 6,)$ %HWHLOLJXQJV *PHH XIDJVRRQQ \
,PPRELOLHQDQNIXIHQ 3URMHNWHQWZLFGIOKDWH QLK Q
MIKUOLFKHQ *HZLQQDXVVFK WWXQJHQ G8UH@® LJIWWHQ
JHQ*EHU GHU 6,)$ %HWHLOLJXQJV *PE+HKXIQH & K GIH
VHV 'DUOHKHQ QLFKW 'LH OXWWHXQBHWVHPDVYF&DHVG R |
UDYLD (TXLW)\ *PE+ KDW LP *HJHQ]XJ DIO®@ HX EXQVV *L[
WHQ GHV ,)$ 7THLONRQ]JHUQV VRZLH 7 RAKR\HH UKWH DQ
+|KH YRQ UXQG (85 OLOOLRQHQ JHJHQ<EHU %DQNLQ
*EHUQRPPHQ

'LH 9HU]JLQVXQJ HUIROJW IUHPG*EOLFK

SHUWULHEVYHUHLQEDUXQJHQ XQG 3URYLVLRQVYHUW

'LH (PLWWHQWLQ KDW PLW GHU ,)$  QYHVWLWW + H
OXQJ YRQ )LOQDQJLQVWUXPHQWHQ L6G t $EV = 'H
6 DEJHVFKORVVHQ 'LH LQ GLHVHP 9W UJWUHD WU

VROOHQ YRQ GHU ,)$ ,QYHVW *PE+ XQWHU GHP +DIWX
SDSLHU *PE+ HUEUDFKW ZHUGHQ $0OV YHGWUDBJQ&FK
,QYHVW *PE+ EHL GHU (UEULQJXQJ YRQ :HUWSDSLHU
hEHUPLWWOXQJ YRQ $XIWUIJHQ LQ %H]XJ D\ D®JHEF
1DPHQ XQG DXI| 5SHFKQXQJ GHU 'RQDX&DSLWDO :HUWS

‘HLWHUV ZLUG GLH (PLWWHQWLQ MH QISBK HEHH®DY BIU X
WUIJH DEVFKOLH%HQ 'HPQDFK VROO GHU 7LSSJHEHL
GHU =HLFKQXQJ YRQ GHQ 7HLOVFKXOGYHUVYE®RUHLEX(
YHUVWIQGQLY DQ GHQ YRQ GHU (PLWWH®WQQHMAZIKC
*PE+ ZHLWHUJHEHQ XQG RGHU DXI D Q GSHRM HIQMWL HROQY
=HLFKQHU GHU 7HLOVFKXOGYHUVFKUHLEXQJHQ XQG
9HUWULHEVSDUWQHU GHU ,)$ ,QYHWANO XRB+ G KH UMW
VFKXOGYHUVFKUHLEXQJ XQG HLQH %HUDWXQJ LQ %H



KDW GXUFK GHQ 7LSSJHEHU QLFKW ]X HUIROJHQ

SHUWUIJH PLW VWLOOHQ *HVHOOVFKDIWHUQ

'LH (PLWWHQWLQ KDW PLW EHVWLPPWHEH UX B IGRIHD VWY
*HVHOOVFKDIW DEJHVFKORVVHQ 'HHHMHAMLOQHH HHQ
VFKDIWHU HLQH HLQPDOLJH (LQODJNWHOG HV\MM WO OR/
GDV 5HFKW HUKDOWHQ EHL 9HUDQODJXQQNV® |DQLUFK N
ERWHQ ZHUGHQ HLQH 5HGXNWLRQ GHV DORWHWQADOOV
YHUODQJHQ

'"HU W\SLVFKH VWLOOH *HVHOOVFKDOWH O XYW FBWM W [P
WHQWLQ WHLO 'LH VWLOOH *HVHQOMEKDOWM QN BDIPWVH G X
RGHU GXUFK GLH (PLWWHQWLQ DXIJHO|\OWHZBYEHQ
QHKPOLFK IHVWJHOHJWHQ =HLWUDXPODKK BIW $MUQ LWV
WHQ

'DU*EHU KLQDXV LVW GLH (PLWWHQWLQ Q IUF ENOD I3BKMWHHQ
HLQHU GHU *HVHOOVFKDIWHQ GHV BRUDYLNLRKRQJHUQV ]
VHQWOLFK DXI GLH )IKLINHLW GHU (PLWAQHIHNH *EX\WZ
,QKDEHUQ YRQ :HUWSDSLHUHQ GHU (PLWWHQWLQ ]X HU

9(5)h*%$5( '2.80(17(

IKUHQG GHU **OWLIJNHLWVGDXHU GHV 3URVSHMKBWY N|QQ
UHQ .RSLHQ DP 6LW] GHU (PLWWHQWLQ ILQQHEULOOS
WDJ ZHQQ :HUNWDJ YRQ ELV 8KU RGHU JHJHQ |
WHQORV HLQJHVHKHQ ZHUGHQ

L GLHVHU 3URVSHNW VDPW GHQ GD]XJHK|ULJHQ $QC

$QOHLKHEHGLQJXQJHQ LQNO $QODJHQ
6DW]XQJ GHU (PLWWHQWLQ

LL+LVWRULVFKH )LODQJLQIRUPDWLRQHQ
GHU JHSUsIWH QDFK 8*% HUVWHOOWH -DKUHVI

GHU JHSUIWH QDFK 8*% HUVWHOOWH -DKUHVI

GHU XQJHSU+IWH QDFK 8*% HUVWHOOWH =ZLVF

I XP
GLH QDFK .)6 3* JHSU«IWHQ *HOGIOXVVUHFKQ
GLH *HVFKIITIWVMDKUH XQG

GLH QDFK .)6 3* JHSUsIWH *HOGIOXVVUHFKQX
*HVFKIIWVMDKU

GLH QDFK .)6 %: HUVWHOOWH XQG XQJHSU+IWH
GHU (PLWWHQWLQ ]XP XQG

GLH QDFK .)6 3* JHSUsIWH QDFK H)56NRQJWHQ O
NRQVROLGLHUXQJ GHU (PLWWHQWLQ ]XP



GLH QDFK .)6 3* JHSUsIWH QDFK H)56 NRQJWHQ O
NRQVROLGLHUXQJ GHU (PLWWHQWLQ [XP

GLH XQJHSU*IWH QDFK ,)56 HUVWHOBWMNIRII L ZL
VROLGLHUXQJ GHU (PLWWHQWLQ ]XP

GLH XQJHSU+IWH QDFK ,)56 HUVWHOBWMNIRII L ZL
VROLGLHUXQJ GHU (PLWWHQWLQ ]XP

'HU 3URVSHNW LQNOXVLYH $QODJHQ XQGGKDXWRWIVF
+RPHSDJH GHUZ@®LWMWDWHEQ GHP 0OHQ*SXQNW A3URMHN
9(67 DEUXIEDU



$1*$% (1 h% (5 ', ( :(573$3,(5(

OLQGHVWDQJDEHQ I-U GLH :HUWSDSLHUEHWWODFKUHLEXQJ U ¢
PLW HLQHU 6W+«FNHOXQJ YRQ ZHQLJHU DOV (85

9(5$17:257/,&+( 3(5621(1

1HQQXQJ DOOHU 3HUVRQHQ GLH I+U GLH $@JDEHQ LQ C
EHVWLPPWH 7HLOH GHU $QJDEHQ YH ODQMWY®R GW B LH & WA
FKHQGHQ 7HLOH DQ]XJHEHQ +DQGHOW HV VLFK XP QDW
JOLHGHU GHV 9HUZDOWXQJV /HLWXQJV RGHUGSXIVLFK
1DPH XQG )XQNWLRQ GLHVHU 3HUVRQ X GHYXDPHOX QoG L I
HLQJHWUDJHQHU 6LW] GHU *HVHOOVFKDIW DQ]JXJHEHQ

6LHKH 3XQNW & GHU A$QJDEHQ *EHU GLH (PLWWHQW!|

(UNOIUXQJ GHU I+U GLH :HUWSDSLHUEHVFKUGLEX®J YHU
JDEHQ LQ GHU :HUWSDSLHUEHVFKUHLEXQJ LK®HY :LVV
'HUWSDSLHUEHVFKUHLEXQJ NHLQH $XVODWHQQ NHQQH QW
WHQ *HJHEHQHQIDOOV (UNOIUXQJ GHUWBDSEHVWHRP P MU
EXQJ YHUDQWZRUWOLFKHQ 3HUVRQHQ GDVHWLEXHLQ G
JHQDQQWHQ $QJDEHQ I+U GLH VLH YHUDRXWZR UM Q GFXQ\
GDVV GLHVH 7HLOH GHU :HUWSDSLHUEHVRXKUGILE XGLHN |
$XVVDJH YHUJHUUHQ N|QQWHQ

6LHKH 3XQNW & GHU A$QJDEHQ *EHU GLH (PLWWHQW|

'LUG LQ GHU :HUWSDSLHUEHVFKUHLE X QQHHL @ HU\WR®D IXI
JHQRPPHQ GLH DOV 6DFKYHUVWIQGLJHU KDQGHHIOW VR
VRQ ]X PDFKHQ

D 1DPH

E *HVFKIIWVDGUHVVH

F 4XDOLILNDWLRQHQ

G GDV ZHVHQWOLFKH ,QWHUHVVH DQ GHU (PLWWHQWLC

:XUGH GLH (UNOIUXQJ RGHU GHU %HULBNW HXOXO WU WXRF KY
HUNOIUHQ GDVV GLHVH (UNOIUXQJ RGHU GHHVRQ %3 WL
,QKDOW GLHVHV 7HLOV GHU :HUWSDSLHBHNWAIUHEEXQL
KDW DXIJHQRPPHQ ZXUGH

6LHKH 3XQNW & GHU A$QJDEHQ *EHU GLH (PLWWHQW!|

:XUGHQ $QJDEHQ YRQ 6HLWHQ 'ULWWHU «EHWIRPEH® L
NRUUHNW ZLHGHUJHJHEHQ ZXUGHQ XQG QIBBK/LIVDMNEY G
GHQ YRQ GLHVHP 'ULWWHQ YHU|ITHQWOL §XWeDVYI DI EHI
XQNRUUHNW RGHU LUUHI*KUHQG JHVWDOWHMQ ZXIWHG HQ
4XHOOH Q GHU $QJDEHQ ]X QHQQHQ

6LHKH 3XQNW & GHU A$QJDEHQ *EHU GLH (PLWWHQW



(LQH (UNOIUXQJ GDVV

D >GLHVH :HUWSDSLHUEHVFKUHLEXQJ GLHNHWBYURLY SH
JHQ %HK|UGH®@ DOV ]XVWIQGLJHU %HK|UGH JHPI% 9HU
ZXUGH

E >%H]JHLFKQXQJ GHU ]XVWIQGLJHQ %HK|UGH@ 3XURIM VH
SHNW®@ QXU EH]*JOLFK GHU 6WDQGDUGYV GHU $ROOVWIC
JHPI% GHU 9HURUGQXQJ (8 ELOOLJW

F HLQH VROFKH %LOOLJXQJ QLFKW D®® IS \HW HV LG XH) I H
VWDQG >GLHVHU :HUWSDSLHUEHVFKUHLEXQE BQHWR®O3
XQG

G $QOHJHU LKUH HLJHQH %HZHUWXQJ GHIQODDKYRGL |
QHKPHQ VROOWHQ

6LHKH 3XQNW & GHU A$QJDEHQ *EHU GLH (PLWWHQW|

5,6,.2)$.725(1

.ODUH 2ITHQOHJXQJ GHU 5LVLNRIDNWRUHQ @OL@GIHO GLH
]X]XODVVHQGHQ :HUWSDSLHUH YRQ ZHVHQWOLFKHU %H
ODUNWULVLNR ]X EHZHUWHQ PLW GHPHMHYHHRBOW $DOG.
PXVV XQWHU GHU 5XEULN A5LVLNRIDNWRUHQ3 HUIROJH(

6LHKH GD]X GDV .DSLWHO A5LVLNRIDNWRUHQ?3 EHJLQQ&

*581'/(*(1'( $1*$3% (1

,QWHUHVVHQ YRQ 6HLWHQ QDWsUOLFKH [P XQWGL RIQ WELHRV L
$QIJHERW EHWHLOLJW VLQG

%HVFKUHLEXQJ DOOHU lU GLH (PLVVL®RIQH ZHO\LHF & W Q WHK
VHQVNRQIOLNWHQ XQWHU $QJDEH GHU EHWUHIIHQGHQ

'LH (PLWWHQWLQ KDW GDV ,QWHUHVVH GXEXEIBQW$QJ
.DSLWDOPDUNW ]XVIW]OLFKH )LQDQ]PQWAALH @ HPX B]XROHKH
EHVFKULHEHQHQ 9HUZHQGXQJ ]X]XI*KUHQ

'LH 'RQDX&DSLWDO :HUWSDSLHU *PE+ VROO XQWHU +H!
GHQHQ 9HUPLWWOHUV ,)$ ,QYHVW *PE+ VEKISWKEH® WKW
DQ GHU (PLVVLRQ WHLOQHKPHQ 6LH VWHKMQLRQINKERMP
GHU 6FKXOGYHUVFKUHLEXQJHQ LQ HLQHP YHUWUDJOLF

‘HLWHUV LVW EHDEVLFKWLJW GDVV VR QNKHLPDUXWDHU X
PHQKDQJ PLW GHU 30DW]LHUXQJ YRQ %D XK MUNHIQW RG H
GXUFK 1DPKDIWPDFKXQJ YRQ 3HUVRQHQ GLH DQ GHU 9
LQWHUHVVLHUW VLQG WIWLJ ZHUGHQ 'GMVWHKLDHPLKVDHW F
JDEH GHU .RQWDNWGDWHQ YRQ SRWHQWLHOOH® =HLFK
9HUWULHEVSDUWQHU VRKLQ GLH ,)$ ,QNU \OW UPEW \DON L
'RQDX &DSLWDO :HUWSDSLHU *PE+ RGHU GXURKGRQWD|
SRWHQWLHOOHQ =HLFKQHUQ HUIROJHQ % NLHHUKIROW U !
GLH YRUJHQDQQWHQ 3DUWQHUXQWHUQHKPHQ HLQH 9HU



XQWHU DQGHUHP YRQ GHU +|KH GHV *HVDPWQHQQEHW
5DKPHQ GHV $QJHERWY DEKIQJW XQG GLH LQ 6XPPH EL\
OXPHQV EHWUDJHQ NDQQ 'LHVH 8SQWHUQHKPB® IGDLENGI
9HUNDXIVSURYLVLRQ ,QVRIHUQ KDEHQ GLH YRUJHQDQQ
VFKDIWOLFKHV ,QWHUHVVH DQ GHU HUIRO/J GHIPFKHBK' X
HLQ P|JOLFKHU ,QWHUHVVHQNRQIOLNW HUJHEHQ NDQQ

‘HLWHUV QLPPW GLH :LHQHU 3ULYDWEK®K 6 Y P K3 DKWPEK
WULHEV DQ GHU (PLVVLRQ WHLO XP DOV =DKOVWHOOH(

'LH :LHQHU 3ULYDWEDQN 6( HUEULQJW GDOREKHXKERDX
VFEKITWVEHWULHEY YHUVFKLHGHQH %DRKNH ') IHD/W G HH QY
JHQ I-U GLH (PLWWHQWLQ RGHU KDW VROFKHEUBKW O
XQG KIOW LQ LKUHU 3RVLWLRQ DOV .UHGDLMW DQ WW WX W K
ZIKQOLFKH *HVFKIIWVEH]LHKXQJHQ PLW GHWKRLIW®Y HQ \
XQG .RVWHQHUVDW] HUKDOWHQ KDW RGHU HUKDOWHQ .

1DFK $QVLFKW GHU (PLWWHQWLQ EHVWHKHQ GDU<EHU k
*UeQGH I+U GDV $QJHERW XQG 9HUZHQGXQJ GHU (UWUIJ

'LH (PLWWHQWLQ PDFKW GDV $QJHERW XQUDEHDEVLEHKV\
$XVIDEH GHU 7THLOVFKXOGYHUVFKUHLEXQRR® Q-ULMHJOL
JHQVFKDIWHQ DOOHQIDOOV DXFK GUKQS$SKMQ PUHAHILE] Ei
SQWHUQHKPHQVEHWHLOLJXQJHQ GLH GIUWQ[SRGVLRQVG
WLJH DOOJHPHLQH SQWHUQHKPHQV]ZBFNH INHODG]XNQG |
7UDQVDNWLRQVPIUNWH LQ LKUHQ .HUQUHZRRBHQZDMKI $
DXFK LQ GHU 9HUJDQJHQKHLW ,QYHVWLWLRQHQ VRZRK
WHLOHQ DQ ,PPRELOLHQ LQYHVWLWLRIQWRIH YRHROREWL KD
LP :HJH YRQ $VVHW 'HDOV EHDEVLFKWLJW VLQG

'HU JHVFKIW]WH 1HWWRHUO|V DXV GHU EXLQ/NQRHQKEHILNV
$QOHLKHQ DE XQG ZLUG YRUDXVVLFKWOLFK ]ZLVFKH
EHWUDJHQ

'LH JHVFKIW]WHQ *HVDPWNRVWHQ GIFU HBLW.WK GW Q& U\
VROFKHQ .RVWHQ ]XVDPPHQ GLH XQDEKIQJD]JWRPQG&N «(
VRZLH DQGHUHUVHLWY VROFKHQ .R®WH Q| LAHLIHWIHEX [© 1 I/
YROXPHQ VLQG %HL GHQ YRP WDWVIF KBKIRK LSIGIMW.JRW U \
WHQ KDQGHOW HV VLFK SULPIU XP 9HUW U L WENKMR\GIH Q
.RVWHQ 'LHVH N|QQHQ VLFK ELV DXI GHV %UXWWR
.RVWHQ GLH XQDEKIQJLJ YRP |[XN+QIWLJHQQ %\ DXNEWRHP
VRQGHUH .RVWHQ I+U GLH 3URVSHNWHUVWHOOXQJ XQG
HUEHUDWXQJ VRZLH .RVWHQ Il+U GLHK IDKOVWH® qQE5 '

$1*$%(1 h%(5 ', ( $1=8%,(7(1'(1 %=: =80 +$1'(/ =8=8/$66(1

‘(1 :(573%$3.(5(

D %HVFKUHLEXQJ GHU $UW XQG GHU *DWWXJIHEBWWH QH



XQG RGHU ]XP +DQGHO ]XJHODVVHQ ZHUGHQ VROOHQ
E 'LH LOWHUQDWLRQDOH :HUWSDSLHU ,GH@WLIHNDWL
QDQQWHQ *DWWXQJHQ YRQ :HUWSDSLHUHQ

D %HL GHQ 6FKXOGYHUVFKUHLEXQJHQ KD QGHDWD HVKWL
XQG DX| ,QKDEHU ODXWHQGH 7HLOVFK X OKGHILLBXFXIHHQ E
ZHUGHQ QLFKW DQ HLQHU %|UVH QRWLHUHQ RGHU LQ H

'LH /DXI]JHLW EHWUIJW ORQDWH -DKUH XQG ORQDYV
HLQVFKOLH%OLFK XQG HQGHW DP DXVVFKOLH

E 'LH ,6,1 ODXWHW $7 $$;
SHFKWVYRUVFKULIWHQ DXl GHUHQ *UXQGODJH GLH :HU
'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUGHQ QDFK |[VWH

JRUP XQG ,QKDOW GHU 7HLOVFKXOGYHUVFKYBHIXQQHQ
KDEHU GHU 7HLOVFKXOGYHUVFKUHLEXQJMQ=BKQMWWHKDLO
DQGHUHUVHLWY EHVWLPPHQ VLFK GH PRKIHFK SIDEKWAF KK QMH
$XVVFKOXVV GHU .ROOLVLRQVQRUPHQ GHW HFWWVY UHLE F
GHV 81 .DXIUHFKWV 'LH PLW GHQ 7HLOVFKXOCXWMHVYVFKU
OLHJHQ NHLQHQ (LQVFKUIQNXQJHQ

)*U DOOH 5SHFKWVVWUHLWLIJNHLWHQ EMGXKYDP@HOQXDYW
MHZHLOV J[XVWIQGLJH *HULFKW LQ LOQIJBRVVIFEIOV % OE
FKHUV JHIJHQ GLH (PLWWHQWLQ LVW Q@& IKJHD KU GHR/WO B
'RKQVLW] GHV 9HUEUDXFKHUV RGHU DP 6\ WDX3HWXEPE W
GHU JHVHW]OLFKHQ %HVWLPPXQJHQ ]XVWIQGLJHV *HUL

D $QJDEH RE HV VLFK EHL GHQ :HUWSDSLHUHQ XP 1DF
XQG RE VLH LQ 6WFNHIRUP RGHU VWFNHORYVY YRUOLHJ
E ,P )DOOH YRQ VWeFNHORV UHJLVWULHWWIHHY G UV SHIXS
FKXQJVXQWHUODJIHQ I*KUHQGHQ ,QVWLWXWYV

(VKDQGHOW VLFK XP DXl ,QKDEHU ODXWHQGH 7HLOVFK

'LH 7HLOVFKXOGYHUVFKUHLEXQJHQ ZHUGHQH X UFK Ol
HLQH YHUIQGHUEDUH 6DPPHOXUNXQGH RKQH =LQVVFKH
YRQ GHQ YHUWUHWXQJVEHIXJWHQ 3HUVR®&WQ JGWHR (ALW
PHQPI%LJ HLIJHQKIQGLJ ]X JHLFKQHQ XQG PL%W (PLQYHU .R
VLRQVEHGLQJXQJHQ EHVWHOOWHQ =DKOVWHOOH ]X YH!

(LQJHOXUNXQGHQ RGHU =LQVVFKHLQH ZHUGHQ@LQIGFKW L
DXI GLH 'DXHU GHU /DXI]JHLW GHU 7HLOVFKXECPREWHUVFKU

‘LHQ 6WUDXFKJDVVH DOV :HUWSDSLHUVBBPHOE
7HLOVFKXOGYHUVFKUHLEXQJHQ VW H K HIX 0 INW B GH DW XGAL
JHP GHQ $O0OJHPHLQHQ *HVFKIIWVEHGL QXK H R DEHEUG2AH
5HSXEOLN gVWHUUHLFK DXVVFKOLH%OLMPK® PHPQEHQJIIR
6 $ /X[HPEXUJ XQG (XURFOHDU %DQN 6 $ 1 OGHQUsVV}
NJQQHQ (LQH /LHIHUXQJ YRQ HLQ]J]HOQHQ 7HLOVFKXOG)



DXl (LQIJHOYHUEULHIXQJ VLQG DXVJHVFKORVVHQ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUG IQHQQFKMQDQ
GHOVV\VWHP HLQEH]RJHQ ZHUGHQ

JROJOLFK EHVWHKW GDV 5LVLNR GDVV HLQHEHUNDPKIWG
RGHU QXU ]X ZLUWVFKDIWOLFK XQDWWUDNWLYHQ 3UHL"

*HVDPWHPLVVLRQVYROXPHQ GHU |[ITHQWOLFK DWWHERW
SDSLHUH ,VW GDV (PLVVLRQVYROXPHQ Q@LFERMW VHRWYHC
YROXPHQV GHU DQ]JXELHWHQGHQ :HUWSEX@GUGEH V RIHW Q
HLQEDUXQJHQ XQG GHV =HLWSXQNWYV |I+U GLH $QN*QGL.
DQ GDV 3XEOLNXP

, VW HLQH $QJIJDEH GHV PD[LPDOHQ (PLVVLEBQSBYROMNARHQ
GHU :HUWSDSLHUEHVFKUHLEXQJ QLFKW P|JOLFK ZLUG |
|+ KUW GDVV HLQH =XVDJH ]XP (UZHUE RGHWKDXE YHLF K C
ELV ]X ]ZHL $UEHLWVWDJHQ QDFK +LQWHUDHWYOQFKEGBHY
IXELHWHQGHQ :HUWSDSLHUH ZLGHUUXIHQ ZHUGHQ NDOQ:

'DV *HVDPWHPLVVLRQVYROXPHQ GHU DQ]JXELHWHQGH
PLW $XIVWRFNXQJVP|JOLFKNHLW DXI ELV 1X (.

'LH )HVWVHW]XQJ XQG %HNDQQWJDEH GH\GLHVIHUNVHQ (
IHQWOLFKXQJ JHP $UW 92 (8 HUIROGMWFRLW (Q
NHLW GDKHU VSIWHVWHQV PLW (QGHOBBDWHD QDB KL
%LOOLIXQJ

'‘DV HQGJ*OWLJH (PLVVLRQVYROXPHQ ZLUQNKNWHHRQ2H"
JHVHOOVFKDIW KLQWHUOHJW XQG JHPRVOMNI %ENW IgP F
IHQWOLFKNHLW XU 9HUI«JXQJ JHVWHOOW

ITKUXQJ GHU :HUWSDSLHUHPLVVLRQ
'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ODXWHQ DXI (XUR

5HODWLYHU 5DQJ GHU :HUWSDSLHUH LQPG)ID® ODISL /W V!

VROYHQ] JHJHEHQHQIDOOV PLW $QJDEHQ *EHUOLKUH 1L

OHQ $XVZLUNXQJHQ DXI| GLH $QODJHQ LP )DOO GHU $EZI
(8

'LH 7HLOVFKXOGYHUVFKUHLEXQJHQ EHJU-QGKIQUXQP LW
XQG QLFKW QDFKUDQJLJH 9HUELQG OL F K NHLGN P QWG BI@ O( 1P
DQGHUHQ JHJHQZIUWLJHQ RGHU N<QIWLJE QL OH G KW EE H V
ELQGOLFKNHLWHQ GHU (PLWWHQWLQ JOHLFKMBQWLHQVL
GLH QDFK JHOWHQGHP ]ZLQJHQGHQ 5HFKW YRUUDQJLJ "

%HVFKUHLEXQJ GHU PLW GHQ :HUWSDSLHHHOQWZBDUENQ C
%HVFKUIQNXQJHQ XQG GHV 9HUIDKUHQV XU $XV+EXQJ (

‘LH THLOVFKXOGYHUVFKUHLEXQJHQ JHZIKUHQDXHQ $QO



9HUJLQVXQJ VRZLH DXI| 5+FN]DKOXQJ G H VHMWHQ &E+HW UK V
OXQJVDQVSUXFK YHUMIKUW QDFK $EODXI YRQ -DKUHC

'DU<EHU KLQDXV VLQG PLW GHQ 7HLOVFKXOIRHNY¥FKUH
UHFKWH EHL $QJHERWHQ YRQ =HLFKQXQJHI® BRIGKWHW S
DXl %HWHLOLJXQJHQ DP *HZLQQ G HIW XPLUW @ DPWAEI0 GR
)DOO HLQHU /LTXLGDWLRQ QRFK :DQGOXQJVUHFKWH Y}

$XI GDV LQ GHQ $QOHLKHEHGLQJXQJHQQWK B U @DH/ 8 A KeX(
YHUVFKUHLEXQJHQ YRUJHLWLJ ]XU 5:FN]JDKOXQJ QDFK $
GHU 'DXHU YRQ ORQDWHQ DE %HJLQQ GHU /DXIJHLW |
GU*FNOLFK KLQJHZLHVHQ

$X1 GDV .QGLIJXQIJVUHFKW GHU (PLWWHQWIULUQU®&QE HF K X
YRUJHLWLJ ]X N QGLJHQ ZLUG HEHQIDOOV KLQJHZLHVH

'LH ,QKDEHU YRQ 6FKXOGYHUVFKUHLEXQJHQ VLQG GDKI
YHUVFKUHLEXQJHQ ]XU YRUJHLWLJHQ 5¢FN]DKOXQJ RU
VFKOXVV GHVY RUGHQWOLFKHQ .*QGLJXQJVUBRKKWYWHU
LVW HLQH QRWZHQGLJH %HGLQJIXQJ l+U G LLH) $IEXN. FKHQ X
6FKXOGYHUVFKUHLEXQJHQ 'LH (PLWWHQWLQ ZIUH RKQF
JXQJVUHFKWYV GHU $QOHLKHJOIXELJHU HULEFXQU HQ IGY G H
JRUP «EHUKDXSW ]X EHJHEHQ RGHU GLH (PLWWHQWLQ P
WHQ LQ GHQ 5+FN]DKOXQJVEHWUDJ E]Z GLH 9HU]JLQVXQ
UHFKQHQ XQG GDGXUFK GLH 5HQGLWH G HID @ B CSHLKHHIMOL
VROOWHQ GDKHU JHQDX DEZIJHQ RE VLH B@ UVEAKRAKD
GHU $QOHLKHJOIXELJHU EHQDFKW H LGLHW WHLGG HDO)OD ©
LQ GLH 6FKXOGYHUVFKUHLEXQJHQ LQYHVWLHUHOQ

“HGHU $QOHLKHJOIXELJHU LVW EHUH F %W URV GHKLVDGIL B R
NeQGLJHQ XQG GHUHQ VRIRUWLJH 5+FN]DKOXQXRXP 1HQ
7DJH GHU 5¢FN]DKOXQJ DXIJHODXIHQHU KWQYHQ qXX0H5
YRUOLHJW DX%HURUGHQWOLFKH . QGLJXQJ GDLAQ ZLFK
YRU ZHQOQO

L LP )DOOH HLQHV .RQWUROOZHFKVHB®Y QDH B KWH CF:L 1M
(PLWWHQWLQ OLHJW EHL MHGHU bQGHWX®UF&HQ OHB|
KIOWQLVVH HLQVFKOLH%OLFK GHV $EVFKOXVVHV Y
'XUFKI*KUXQJ YRQ 5HFKWVJHVFKIIWHQ GLH ZLUWV
JOHLFKNRPPHQ LQ GHU 6SKIUH GHU (KIDWWHH®D WRQ R
EHZLUNW GDVV HLQ RGHU PHKUHUH JHPHLQVDP YRU
PLQGHVW HLQHU ZHGHU *HVHOOVFKDIWHUWGOQRFK .RQ]
$EV  $NW* HLQHV *HVHOOVFKDIWHUG LIHV \\P L D§6HIHVE DG
GHU HLQHQ LKUHU *HVHOOVFKDIWHU HU®MDGUWVH®
=XVDPPHQKDQJ DE HLQHU %HWHLOLJXQJ YRQ PHKU D
&RQWUROS3



LL GLH (PLWWHQWLQ PLW GHU (UI*OO0OXQJ HL@HUXIHISIO
=LQVHQ DXV HLQHU YRQ LKU HLQJHJDQJH@H® .UHGL
UHGLWLQVWLWXW LQ 9HU]XJ JHUIW XQG GMHRIBH YHU
HLQHU 9HUZDOWXQJVEHK|UGH UHFKWVNELQ\IHQHVWJ
7DJHQ QDFK 5HFKWVNUDIW (UleOOXQJ HLQWULWW A&

LLIGLH (PLWWHQWLQ HLQH VRQVWLJH ZFHRHHIGAWBILURKAK 9 H
EXQJHQ RGHU GHQ $QOHLKHEHGLQJXQJHQ YHUOHW]W
YRQ 7DJHQ QDFKGHP GLH (PLWWHQW IDQWW 8 HOXIQH)\
HUKDOWHQ KDW EHKREHQ ZLUG

LYGLH (PLWWHQWLQ LKUH =DKOXQJHQ HL®GWHOhEW LR G
VFKXOGXQJ DOOJHPHLQ EHNDQQW JLEW RGW GBIV Q *H
9HUP|JHQ GHU (PLWWHQWLQ HU|IIQHW RGHQGH QHQ
FNHQGHQ 9HUP|JHQV DEZHLVW

Y GLH (PLWWHQWLQ LQ /LTXLGDWLRQ WQGLXQWV ¥R WU X Q\WH
1% 9HUVFKPHO]XQJ 6SDOWXQJ 8PZDQGOXQJ (LQEU
YHUVWHKHQ VLQG RGHU

YLGLH (PLWWHQWLQ LKUH *HVFKIIWVWIVOIQW HRGH IUDDP &R
GHU ZHVHQWOLFKH 7HLOH LKUHU 9HUPWIHQLNEZ HIEMH X\
VLFK GLH 9HUP|JHQV )LQDQ] XQG (UWUD W®LDRKH GH
YHUVFEFKOHFKWHUW

'DV .eQGLJXQJVUHFKW HUOLVFKW VREDOG GHUV.*QGLJX
JHKHLOW ZXUGH B6RZHLW JHVHWUGILFKHLIQIMALE XEHG BF
GLH NHLQHV GHU REHQ JHQDQQWHQ (UH HWD QWK W& D5\ X
VHLQH 6FKXOGYHUVFKUHLEXQJHQ [X N*QGLJHQLRGHU V
]X VWHOOHQ

$QJDEH GHV QRPLQDOHQ =LQVVDW]HV XQG %HVWLPPXQ
D 1IRPLQDOHU =LQVVDW]

'HU =LQVVDW] ZLUG S D EHWUDJHQ DOFKKLQMHQ W.H
ZHLOV DP XQG HLQHV -DKUHV HUVWPDOLJ DP

E %HVWLPPXQJHQ ]XU =LQVVFKXOG

'HU =LQVODXI| EHJLQQW PLW RGHU VRIEMJQ GLH
WXQJ YRQ 6W+FN]JLQVHQ HUIROJW DP M HZHHQ CLXNHI® E4D (¢
HLQHU MHGHQ 7HLOVFKXOGYHUVFKUHLEXQJJEBXUFK GLH
F 'DWXP DE GHP GLH =LQVHQ II0OOLJ ZHUGHQ

'LH =LQVHQ VLQG KDOEMIKUOLFK LP 1DFKKLQHLQ MHZH



HUVWPDOLJ DP [TOOLJ
G =LQVIIOOLINHLWVWHUPLQH

'LH =LQVHQ VLQG KDOEMIKUOLFK LP 1DFKKLQMHHLWYHWHZH
ITOOLJ

H **OWLIJNHLWVGDXHU GHU $QVSU*FKH DXI =LQV XQG .I

$QVSU+FKH DXl GLH =DKOXQJ YRQ IIOORKHE QG LYHYHRU YK
DX| GDV .DSLWDO GUHL%LJ -DKUH QDFK (LQWULWW GHU

D )IOOLIJNHLWVWHUPLQ

'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUGHQ DKW
YRUKHU JHNQGLJW ][JXUsFNJH]DKOW RGHU DQJHNDXIW ;

E 'HWDLODQJDEHQ ]X GHQ 7LOJXQJVPRGDOLWIWHQ HL
UHQ :LUG DXI ,QLWLDWLYH GHU (PLWWHDWRQ]RIGMIUIB H
JXQJ LQV $XJH JHIDVVW VR LVW GLHVH XQWKUHMIQJIDEH
EHQ

=DKOXQJHQ YRQ =LQVHQ XQG .DSLWDO HUIROJBQ GXUF|
GDV &OHDULQJV\VWHP XQG ZHUGHQ HEGHQGEGIOMKHEKHUIO L
JHUQ DXI| GHUHQ .RQWHQ JXWJHEXFKW

'LH =LQVEHUHFKQXQJ HUIROJW DXI *UXQGQQYM BHVT X RC
WLHQW?3 EHJHLFKQHW LQ %H]XJ DXI GLH BWVQMWMEHU B AKXLX
DXV L GHU WDWVIFKOLFKHQ $Q]DKO DGHUDWBW GIIEH\DH. B
$Q]DKO DQ 7DJHQ ElZ LP .DOHQGHUMDKU 'LH %H
QDX WDJJHQDX DFWXDO DFWXDO JHP ,&0% 5HIJHOXQJ

LUG DXI ,QLWLDWLYH GHU (PLWWHQWLQILRMAHH GHYJXQU

LQV $XJH JHIDVVW VR LVW GLHVH XQWHU $QJDEH GHU

(LQ RUGHQWOLFKHYV .*QGLJXQJVUHFKW \GHY $IQ@ I$ QIOHILO
KHJOIXELJHUQ NRPPW MHGRFK HLQ 5<FNYHUMNIDGMWUMFK
XQG JHWUHQQW YRQ GHQ $QOHLKHEHGLQBHFKIW KWDHG H
*EHU VHLQH 6FKXOGYHUVFKUHLEXQJHQ ]X YHUI*JHQ X
YRQ GHU (PLWWHQWLQ ]X YHUODQJHQ GDVV VLH VHLQF
MHZHLOLJHQ $QOHLKHJOIXELJHUV HLQWHX@H5 RFANHALD R 0/0
SUHLV LQ +|KH YRQ GHV 1HQQEHWUDJV ]XGHRNNDXI
EHLOLHJHQGHQ 5¢FNNDXIYHUSIOLFKWXQJ GHU (PLWWHQ

(VVWHKW VRPLW MHGHP $QOHLKHJOIXELXHULQHPL3VHLQ
LQ +|KH YRQ GHV 1HQQEHWUDJV HQWVSUHFKHQG Gl
YHUSIOLFKWXQJ DQ GLH (PLWWHQWLQ |X YHUNDXIHQ



(V VWHKW GHU (PLWWHQWLQ QDFK $EODXI GHV . QGLJX
QDWHQ DE %HJLQQ GHU /DXIJHLW IUHL ORI Q HYXUQ/ W/ HC
(LQKDOWXQJ HLQHU GUHLPRQDWLJHQ .+QGLJXDHNOULVW
RGHU ]XU *IQ]H ]X LKUHP 1HQQEHWUDJ ]X]3dPNFKKHW ZC
OXQJ DXIJHODXIHQHU DXVVWHKHQGHU =LGMM QB QX Hils Q C
KHJOIXELJHUV NDQQ GXUFK 9HU|IIHQWOWRKX QRIGIHU $ PH\VO.
GLHVH LKU (UVFKHLQHQ HLQVWHOOHHUERUHLYNQ RS H
gVWHUUHLFK HUIROJHQ -HGH YRUJHLWLJH GGENXmMKO X Q
GXUFK GLH (PLWWHQWLQ PXVV VLFK DX| 6FKXBGYHWVF
9LHOIDFKHQ GDYRQ EH]JLHKHOQ

D $QJDEH GHU 5HQGLWH

'LH MHZHLOLJH 1HWWR 5HQGLWH GHIUHYQOHALWHGDXWW K
PHQ GD VLH YRQ HYHQWXHOO ]X ]DKOHQGHKELRGHYL G X
DEKIQJLJ LVW 'LH LQGLYLGXHOOH 5H @GH MWH HHYHMH)Z 6 C
GDKHU XQWHUVFKLHGOLFK DXVIDOOHQ XQ& XHQJQ O (L
JHU LQGLYLGXHOO DQIDOOHQGHQ *HE KU H & HUQ/GE WRKDW F
WLRQ DE $XV GLHVHP *UXQG NDQQ GLH (PLOWHD@WML Q
5HQGLWH GHV MHZHLOLJHQ $QOHJHUV WUHIIHQ

E %HVFKUHLEXQJ GHU OHWKRGH ]XU %HUHFHKQRQP GHU
GDU]XOHJHQ

%HL $QQDKPH HLQHV (UZHUEVEHWUDJHV |.U GDHV$QOH
XQG YROOVWIQGLJHP (UO|V GHV 1RPLQDOEHWHDJV EHL
XQWHU $X%HUDFKWODVVXQJ YRQ 7UDQV OLNQOMLIR K\UNOR_VF W/ |
%UXWWRUHQGLWH YRU 6WHXHUQ LQ +|KH YRQ

IHUWUHWXQJ GHU ,QKDEHU YRQ 1LFKWGLYLGHQGHQZHL
WUHWHQGHQ 2UJDQLVDWLRQ XQG GHU I«U GLHVH 9HUW!
GHU :HEVLWH DXI GHU GLH gllHQWSHSKINHQW BW HRIHWU ¥
UHIJHOQ NRVWHQORV HLQVHKHQ NDQQ

'‘DV [IVWHUUHLFKLVFKH 5HFKW VLHKWHQRV ) DO®LHH BHHW WQAUM-
*OIXELJHU GXUFK HLQHQ JHULFKWOLFK @3HNVWHDOIO WHAO .

LQ GHU JHOWHQGHQ )DVVXQJ YRU 'DUEHU KLQD:
OHLKHJOIXELJHU VWDWW

%HL 1HXHPLVVLRQHQ $QJDEH GHU %HVFKO+VVH (UPIFK\
GHUHQ GLH :HUWSDSLHUH JHVFKDIIHQ XQG RGHU HPLW\

9RUVWDQGVEHVFKOXVV XQG $XIVLFKWVUDWVEHVFKOXV

$QJDEH GHVY HUZDUWHWHQ (PLVVLRQVWHUBRERW RIGHH 1
(PLVVLRQVWHUPLQYV



(V LVW EHDEVLFKWLJW GLH 7HLO VIF KKXKDGNHWEH KW M WDX
FKHU GHU %LOOLJXQJ XQG 9HU|IIHQWOLFKXIQU ©OWBRUR"
NHLW GLHVHV 3URVSHNWYV |[IIHQWOLFK QXU @ HLHFKIQX\Q ¥ |
GDV 5HFKW YRU GLH =HLFKQXQJVIULVW WRUJHLWLJ ]X
RGHU VRIHUQ GLH =HLFKQXQJ VSIWHU XQG RKDH /HLV\
ZHLOLJH %DQNDUEHLWVWDJ GHIHBWFWRDGYHUY BXVBIDE
GLH (PLWWHQWLQ DQ GHQ $QOHLKHJOIXELJHU

%HVFKUHLEXQJ DOOHU HWZDLJHQ %HVFKWHIQWIDRISHRUIMU

‘'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ VLQG [QKIDEHHEHU\
WUDJEDU %HVFKUIQNXQJHQ GHU hEHUWUDUBE Q WbNHE HW N |
GHU &OHDULQJV\VWHPH HUJHEHQ

‘:DUQKLQZHLYV GDVV VLFK GLH 6WHXHUJHVYHWJIXE® @HE |
*UeQGXQJVVWDDWY GHU (PLWWHQWLQ DXI GQHN[QQUIJH
WHQ

$QIJDEHQ ]XU VWHXHUOLFKHQ %YHKDQGOXQJ GHU :HUWS
HLQH IU GLHVH $UW YRQ $QODJHQ JHGDFKWH 6WHXHUL

'LH 6WHXHUJHVHW]JHEXQJ GHV 0LW JOLHGKWYD DWW D®RKIW
(PLWWHQWLQ N|QQHQ VLFK VRZRKO QHJDWLYUDNSDD X FK
SLHUHQ DXVZLUNHQ

(V ZLUG HPSIRKOHQ GDVV GHU ,QYHVWRU [XQGOHXXQJ C
ZLUNXQJHQ E]Z )ROJHQ HLQHV .DXIHV GHU ,QQKIKDEXQJ
DX| VHLQH LQGLYLGXHOOH 6WHXH UV L WX-DWWRIDX H IQYH DR
VXOWLHUW

'LH (PLWWHQWLQ *EHUQLPPW NHLQH 9HUSIOLGKEWUQJ I+
AXHOOH 9LHOPHKU ZLUG GLH .DSLWHGHRUWEDDN W IHXEHK
WHQ

*HZLQQIUHLEHWUDJ

1DW+UOLFKH 3HUVRQHQ ZHOFKH GHQ *HZAL\WQFIKMD B\ © HX
GLHVHQ GDKHU DOV VRJ (LQQDKPHQ $XVJRBHIQ SHIFKKQ I
GHQ %LODQJLHUXQJVYRUVFKULIWHQ GHV 1 L$EWHOQ6W
NIQQHQ GLH $QOHLKH LP 5DKPHQ GHV VRJ *HZLQQIUHL]

)XQNWLRQHOO VWHOOW GLHVHU )UHLEH@RIHUHG QH VMR
OLFKH %HPHVVXQJVJUXQGODJH IU GLH (LOQNRPPMQVWH
EHWULHEOLFKHQ (LQN+QIWHQ VWHKW GDEHL HLQ *UXQ
'DU*EHU KLQDXV VWHKW ELV ]X K|[FKVWHQV (85 H H I
ZLQQIUHLEHWUDJ QXU GDQQ ]X ZHQQ HLQ HOQWEWSUHFK!
WUDJ GXUFK GLH $QVFKDIIXQJV RGHU +HUNKDHDOYXQJIV I
WHUQ JHP t+ $EV  (6W* JHGHFNW LVW



'LH $QOHLKHQ JHOWHQ DOV EHJe*Q$WV JW W *L RV W RIQD GW
GHP $QODJHYHUP|JHQ GHV LQOIQGLVFKHQ % HWUW HEN M
PLQGHVWHQV -DKUH DE GHP $QVFKDIIXQIWHKDW SMQ N MV
LVW YRQ 7DJ ]X 7DJ ]X EHUHFKQHQ % HIVEU $JQNV IGKLIYI I5H-QIW
JHLWSXQNW ZHQLJHU DOV -DKUH GD QWY JXIW JW PN HiL Q
$EV  (6W* I+U GHQ *HZLQQIUHLEHWUDJ PHKU YRU

$OV $QVFKDIIXQIVIHLWSXQNW JLOW GDEBL K BX\K \SFEXKULLF
DXl GHP :HUWSDSLHUGHSRW (LQ $XVVFKHLGHQ GHQ :HL
%HKDOWHIULVW NDQQ ]X HLQHU 1DFKYHUVWHXHUXQJ I

30DQHQ SRWHQ]JLHOOH $QOHJHU GLH $WOBIKMQHOVEDE&
PDFKHQ GDQQ LVW HLQH $EVWLPPXQJ PLW HLQHP 6WH>

BRIHUQ GHU $QELHWHU QLFKW GLHVHXDH 3 HUHR QG B IQHV
XQG GHU .RQWDNWGDWHQ GHV $QELHWHUV GHW :HUWS|
+DQGHO EHDQWUDJHQGHQ 3HUVRQ HLQVFKOLH®mBUFK G
$QELHWHU 5HFKWVSHUV|QOLFKNHLW KDW

=HLFKQXQJVDQWUIJH YRQ $QOHJHUQ ZHUGHQ ZIKUHQG
(PLWWHQWLQ RGHU LKUHU 7RFKWHUJHVHOOVFKDI\

86+11% + %/ DOV YHUWUDJOLFK JHEXQGMD® U 9H
"HUWSDSLHU *PE+ /(, & 40 ;%8 37 HOQWJIHJHQJHQ
WHQWLQ EHKIOW VLFK YRU ZHLWHUHQ XWO®HUIZE'WE X6 Bi
GHV 3URVSHNWYV XQG VIPWOLFKHU DOOIIOOLJHP IDFKW
3URVSHNW ]XJUXQGHOLHJHQGHQ 7HLOVFKXQGYHHUW FK U}
IDOOV ZHUGHQ DXFK YRQ GLHVHQ )LODQ]JLQQWNHQRRGLIUF
PHQ

'RQDX&DSLWDO :HUWSDSLHU *PE+ 3DVVDXHU 6WU

$* 0*QFKHQ +5% 'HXWVFKODQG VRZLH LWWOHUWL
)$ ,QYHVW *PE+ )1 P *ULOOSDU]JHUVWUD % H

21'.7.21(1 (6 g))(17/. &+ (1 $1*(%276 921 :(573%$3,(5(1

.RQGLWLRQHQ $QJHERWVVWDWLVWLNHQ HUZDUWHWH I
l*U GLH $QWUDJVWHOOXQJ

$OJHERWVNRQGLWLRQHQ

'DV $QJHERW XQWHUOLHJW NHLQHQ %HGLQJXOUBEQ'LH
QDFK %LOOLJXQJ XQG 9HU|IIHQWOLFKXQJ GHWHBRWWRHN
ZHUGHQ 'LH (PLWWHQWLQ EHKIOW NMLLPKWGNDN GEHUF]KHW WY R
]X EHHQGHOQ

JULVW HLOVFKOLH%OLFK HWZDLJHU bQGHUGWJIH®H L
VEKUHLEXQJ GHVY $QWUDJVYHUIDKUHQV

'LH |[ITHQWOLFKH (LQODGXQJ ]XU =HLFKQXQKWGEHUQMHQ O
%DQNDUEHLWVWDJ QDFK GHU 9HU|IITHQWWHRXX @ 1 VG KB\H B
(QGH GHU **OWLJNHLW GLHVHV 3URVGEWXYVBEWF KW YRIUW W



=HLFKQXQJVIULVW YRUJHLWLJ ]X EHHQGHQ

=HLFKQXQJVDQWUIJH YRQ $QOHJHUQ ZHUGMRQZIKHW QG
(PLWWHQWLQ RGHU LKUHU 7RFKWH U JHVWH®ONMFEXQ) &H,Q$H
9HUPLWWOHU GHU 'RQDX&DSLWDO :HUWSDSIL\WW H® &+ ¢
EHKIOW VLFK YRU ZHLWHUHQ )LODQ]JLOQWHOQEBKGLIGHY
3URVSHNWY XQG VIPWOLFKHU DOOIIOOLJHU GRAKNWRIJH
3URVSHNW ]XJUXQGHOLHJHQGHQ 7HLOVFKXQGYLHHON FK U }
IDOOV ZHUGHQ DXFK YRQ GLHVHQ )LODQ]JL@WHQRRARGLIUF
PHQ

%HVEFEKUHLEXQJ GHU O|JOLFKNHLW JXU S5HGX]JLHWWXQJ GH I

GHU (UVWDWWXQJ GHV ]X YLHO JHIDKOWHQ %HWUDJV D

(V LVW EHDEVLFKWLJW DOOHQ =HLFKQHMUDQGHPL DR BKIX
YHUVFKUHLEXQJHQ ]X]XWHLOHQ 'LH =XWHLOERUHQ HUI
7HLOVFKXOGYHUVFKUHLEXQJHQ QDFK GHU 5HEZKINQIROJF
KDOE VLFK GLH (PLWWHQWLQ VRZLH QW OHJEDIQMKBHQ G
VRQHQ HLQH EHJU*QGXQJVORVH .+U]JXQJ HH CBHE KPP H\
QXQJ YRQ =HLFKQXQJVDXIWUIJHQ YRUEHKDOWHQ B6RIH
PHKU YRUKDQGHQ VLQG ZHUGHQ JUXQGVIW]BQRKR NHLQ
PHQ 'LH (PLWWHQWLQ KDW VLFK GDV 5HFRW]MRWEMHKD
EHHQGHOQ

(LQH DOOIIOOLJH 5 FNHUVWDWWXQN LP YHBID GH]D KOAWIB
ZLFEFNOXQJ XQG 5*FN*EHUZHLVXQJ GXUFK GLH (PLWWHQW

(LOQJHOKHLWHQ JXP OLQGHVW XQG RGHU +|FKVRVEHWUD

GHU $Q]DKO GHU :HUWSDSLHUH RGHU GHU DJJUHJLHUW

'HU OLQGHVW]HLFKQXQJVEHWUDJ EHWUIJWQ(B JDQ] XC
]JDKOLJHQ 9LHOIDFKHQ YRQ (85 HQWVSULFKW

(LQ +|FKVWEHWUDJ GHU =HLFKQXQJ LVW QLFKW YRUJHV

OHWKRGH XQG JULVWHQ I-U GLH %YHGLHQXQJ GHU :HUWZS

'LH /LHIHUXQJ GHU 7THLOVFKXOGYHUVFKURGHXQGHK &UH
ULQJV\VWHPH RGHU GHUHQ MHZHLO LWJIH SHERW\EQDQRNK IR
=HLFKQHU 'LH MHZHLOLJH '"HSRWEDRWMQZLH & QL]® KH D Q RC
VEKXOGYHUVFKUHLEXQJHQ DXI GDV :HUWSDSLHUGHSRW

8PIDVVHOQOGH %HVFKUHLEXQJ GHU ORGD O LRKINW % 6 NCRI3Q @&/H

JDEH GHU $QJHERWVHUJHEQLVVH

6LHKH 3XQNW

9HUIDKUHQ I+U GLH $XV*EXQJ HLQHV HWZDLJHQ 9RU]XJ
EDUNHLW GHU =HLFKOXQJVUHFEFKWH XQG GLH %HKDQGO X




(QWIIOOW
30DQ I+U GLH $XIWHLOXQJ GHU :HUWSDSLHUH XQG GHUI

$QJDEH GHU YHUVFKLHGHQHQ .DWHJRULHQ :GHWSRWHQ

SLHUH DQJHERWHQ ZHUGHQ

HUGHQ GLH 3DSLHUH JOHLFKJHLWLJ DQ OGOHVOH@ IDNDVHER .

WHQ XQG LVW HLOH EHVWLPPWH 7UDQPRHLIWVIW GIHHY Kb I/ i

FKH DQ]XJHEHQ

'DV $QERW ]XU =HLFKQXQJ GHU 7THLOVFKXOGYH@VFKUHL
YHVWRUHQ LQ gVWHUUHLFK (LQH (LQVFRKWH@NUPL D XILH
QLFKW JHWURIIHQ

9HUIDKUHQ ]1XU OHOGXQJ JHIJHQ*EHU GHQ =HLFRQHUQ -

JDEH RE HLQH $XIQDKPH GHV +DQGHOV YRU GHU OHOG)>

=HLFKQHU HUKDOWHQ LP )DOOH HLQHLE ¥XQWNHLONQW SF
SLHUDEUHFKQXQJHQ *EHU GLH ]XJHWH L GW N QG GISKRADIGK |
UHQGHQ %DQN GHV =HLFKQHUV GHU 6FKXO GHHBYBKWH L
]XVIW]J]OLFK HLQH VFKULIWOLFKH %HVWOWRGKXQJIG X 0BK Of
LKU EHDXIWUDJWH 'ULWWH

'LH =XWHLOXQJ YRQ 7HLOVFKXOGYHUV F KQHLHELXKHIEHHG H Q
JXQJHQ 6RIHUQ GDV *HVDPWHPLVVLRQVYRRAOGHWQIQB LY
SODW]LHUW XQG ]XJHWHLOW ZLUG HUIR®QW QGENHUEXWF
DEHU QDFK GHP 9DOXWDWDJ JH]HLFKQHWE QEZW LJXPFK)
(QGH GHU =HLFKQXQJVIULVW E]Z GHV [IIHQWOLFKHQ $C

SUHLVIHVWVHW]XQJ

D $QJDEH GHV 3UHLVHV 11X GHP GLH :HUWSDSLHUH YRL

E VW HLQH $QJDEH GHV YRUDXVVLHWRUHKHXQUEHWVH

WKRGH XU 3UHLVIHVWVHWI]IXQJ JHPI% $UWLNH GHU

9HUIDKUHQV [U VHLOQH 9HU|IITHQWOLFKXQJ
F $QJDEH GHU .RVWHQ XQG 6WHXHUQ GLH GHOBGWLFKC

ZHUGHQ 8QWHUOLHJW GLH (PLWWHOWLQ GHU 9HURUGQ

OLQLH (8 $XIQDKPH GHU LP 3UHLVY HQWKDOWHQHOC
'HU (PLVVLRQVSUHLV ZLUG GHV 1RANPLFND IOYV]KQe EGIWWF
JHQ

$QOHJHUQ GLH 7THLOVFKXOGYHUVFKUHLEXQJB®HHLFKQ
VHQ XQG *HE*KUHQ YRQ ,KUHQ MHZHLOLJHQ .UHGLWLQV

SODW]LHUXQJ XQG hEHUQDKPH 8QGHUZULWLQJ

1DPH XQG $QVFKULIW GHV .RRUGLQDWRUY GHUURRUGL(

HLQ]JHOQHU 7HLOH GHV $QJHERWYV XQGIWHMRIBHRND&HUN (P

JDEHQ ]X GHQ 30DW]LHUHUQ LQ GHQ HLQJHOQHQ /IQGHL




(VLVW JUXQGVIW]OLFK NHLQ .RRUGLQDWRU YRUJHVHKH

1DPHQ XQG $QVFKULIW HWZDLJHU =DKOVWHOOHQ XQG ¢

=DKOVWHOOHQEDQN LVW GLH :LHQHU 3ULYDWEDQN 6( )

'"HSRWVWHOOH LVW GLH 2H.% &6' *PE+ 6DPABOXWUD)
NXQGH ZLUG DX| GLH 'DXHU GHU /DXIJHLW GHU 7HLOVF
&6' *PE+ DOV :HUWSDSLHUVDPPHOEDQN YHUBIKUW 'H
VFKUHLEXQJHQ VWHKHQ OLWHLJHQWXPVDHPNGHQHSOQ G
JHPHLQHQ *HVFKIIWVEHGLQJXQJHQ GHU 2H.% &6' *PE+
gVWHUUHLFK DXVVFKOLH%OLFK JHP ®MQ @R B \$F K UL IMPH C
EXUJ XQG (XURFOHDU %DQN 6 $ 19 %U<VVHO %HOJL

1DPH XQG $QVFKULIW GHU ,QVWLWXWHU X3 G HEIHQHHW WHW L
=XVDJH ]X *EHUQHKPHQ XQG 1DPH XQG $QMERHL(IRL.\GHU
VLRQ RKQH IHVWH =XVDJH RGHU A]X GHQ EHV¥WRJJOLFK
JDEH GHU +DXSWPHUNPDOH GHU 9HUHLQEDUXQJHQ HL
(PLVVLRQ QLFKW ]XU *IQ]H *EHUQRPPHQ LVW H)IQH (UN«
]XI*JHQ $QJDEH GHV *HVDPWEHWUDJHY GHU hEHUQDKFP
SURYLVLRQ

(QWIIOOW

'DWXP ]X GHP GHU (PLVVLRQV*EHUQDKPHYHUWUDJ DEJI

(QWIIOOW

=8/$6681* =80 +$1'(/ 81' +$1'(/602'$/.7b7(1

‘'LH 7THLOVFKXOGYHUVFKUHLEXQJHQ ZHUGG HRQ HO) GBIQOW
VI\VWHP HLQEH]RJHQ ZHUGHQ

(L 7(5( $1*$%(1

‘HUGHQ DQ HLQHU (PLVVLRQ EHWHLOLUWHE %@ U D W®ID QLX
LVW DQJXJHEHQ LQ ZHOFKHU )XQNWLRQ VLH JHKDQGHO

(QWIIOOW

(V LVW DQ]XJHEHQ ZHOFKH DQGHUHQ LQ GI$QJBEMEDSI
YRQ $EVFKOXVVSU«IHUQ JHSU*IW RGHU G XORNYISWHIKHQ
HLQHQ 9HUPHUN HUVWHOOW KDEHQ 'BHL9HQWNSN H FK\H
(UODXEQLV GHU JXVWIQGLJHQ %HK|UGHQ [XVDPPHQ]XID
(QWIIOOW

$QJDEH GHU 5DWLQJV GLH LP $XIWUDJ GHBLWLWWRHQV



EHLP 5SDWLQJYHUIDKUHQ I«U :HUWSD S LHX®J HAHW thE G WX
WXQJ GHU 5DWLQJV ZHQQ VLH HUVW XQOIQJVW YRQ GH

(QWIIOOW

'LUG GLH =XVDPPHQIDVVXQJ WHLOZHLV H GHIF R GEKVMET
EHQ F ELV L GHU 9HURUGQXQJ (8 1U JBIQD® Q QW |
GLHVH $QJDEHQ RIIHQJHOHJW ZHUGHQ VRZBHW GLWHW Q
SDSLHUEHVFKUHLEXQJ JHVFKHKHQ LVW

(QWIIOOW
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$XVGU*FNOLFKH =XVWLPPXQJ GHU (PX@IWNERQW BQ R/GHIW \@ Y
DQWZRUWOLFKHQ 3HUVRQ ]XU 9HUZHQGXQJ GIHW R Q RAASH N
SOHUDQWZRUWXQJ I-U GHQ ,QKDOW GHV 3URNISWMNWWH D K& K
%HUXQJ RGHU HQGJ*OWLJHQ 30DW]LHUXQJOQWRHU RHGN. SIS
*EHUQLPPW GHQHQ GLH =XVWLPPXQJ ]XU 9HUZHQGXQJ G

'LH (PLWWHQWLQ HUWHLOW GHU 'RQ®KXEB S LYWHLQV DU\ E B
GHQHQ 9HUPLWWOHU ,)$ ,QYHVW *PE+ LHKWHQ DXIVROLSHF N L\F
DOOHU GXUFK 9HUZHLY DXIJHQRPPHQ 'R N>X®@PH®D WHHUXWQG. HDR
HLQH VSIWHUH :HLWHUYHUIX%HUXQJ REHQ HQ G BLOVDIQIE
$QJHERWV]HLWUDXPV GHU DP %DQNDUE H L W\OM\VDLIF KZHQIF |
GHV 3URVSHNWY IROJW EHJLQQW XQG VSHWHIW \& U RWSPINW
HQGHW ]X YHUZHQGHOQ

'LH (PLWWHQWLQ EHKIOW VLFK YRU Z¥VWHRRDIQ JLIXQIHQ
ZHQGXQJ GHV 3URVSHNWYV XQG VIPWO L®KFHKHDIIIHE Q IWIH |
GLHVHP 3URVSHNW ]XJUXQGHOLHJHQGHQ 7 HX CIUFVKXIOGBH O
XQG GLHV JHJHEHQHQIDOOV LQ HLQHP HQ WV DE ¥ KIHMDEHD
'DUEHU KLQDXV ZHUGHQ EHUHFKWLJWH VL OFDLQV IWMGHVQ MIULFDH )
WHBZ LIDEBNDQQW JHJHEHQ

'LH (PLWWHQWLQ HUNOIUW GDVV VURVGHNWNI\WDXBDK KlUQ8
HLQHU VSIWHUHQ :HLWHUYHUIX% HUXQ $QRIGHK HHQ Gl @RKL
QDQJLQWHUPHGLIUH *EHUQLPPW )*U +DQGOXQJIBQ RGHU
IUHQ *EHUQLPPW GLH (PLWWHQWLQ NHLQH +DIWXQJ

$QIJDEH GHV =HLWUDXPV I+U GHQ GLH =XVWWRXQW W G}

'LH =XVWLPPXQJ ]XU 9HUZHQGXQJ GHVS$EODPKS HNHWV* 90 O W
GLHVHV 3URVSHNWYVY E]Z VROOWH GLHGGHWHZHLOW H Q WKL
LKUHU :HEVAIVHL XXWEUGHP OHQ+*SXQNW A3URMHNWH: XQ\
NDQQWJIJHJHEHQHQ IUsKHUHQ (QGH GHU $QJHHERWN QUEN@V
7HLOVFKXOGYHUVFKUHLEXQJHQ 'LH (PRARXOH QWMH®H UYML \E
IQGHUQ RGHU ]X ZLGHUUXIHQ

$QJDEH GHU $QJHERWVIULVW ZIKUHQG GHUHQ GLH VSIWI
30DW]LHUXQJ YRQ :HUWSDSLHUHQ GXUFK )LOQDQJLQWHUP

'LH $QJHERWVIULVW LQQHUKDOE GHU ®IGT \DSNVWHHJ B O: Bl W\
UXQJ YRQ $QOHLKHQ GXUFK )LOQDQ]JLQWHUPHGLWYHVBUIRC
ZHOFKHU GHU %LOOLJXQJ XQG 9HU|IIHQW YSFRXQWBEYV B
GHP (QGH GHU *+OWLJNHLW GLHVHV 3URVSHNWYV



$

$QJDEH GHU OLWJOLHGVWDDWHQ LQ GHQHQH LI QYH QHV F
"HLWHUYHUIX%HUXQJ RGHU HQGJ*OWLJH 30DW]LHUXQJ G

'HU 3BURVSHNW GDUI QXU LQ gVWHUUHLFK YHUZHQGHW ZH

$0O0H VRQVWLJHQ NODUHQ XQG REMHNWLYHXQQ®%H QLIQUW Q
XQG GLH I+U GLH 9HUZHQGXQJ GHV 3URVSHNWY UHOHYDQ

'LH =XVWLPPXQJ ]XU 3URVSHNWYHUZHQ GIX QX VWEUWEN Q G
QLFKW YRQ GHU (LQKDOWXQJ GHU I+U GDV $QJHERW JH
VIPWOLFKHQ DQZHQGEDUHQ 9RUVFKULIWHQ '(MQKDOQDOQ]L
WXQJ GHU DXI| LKQ DQZHQGEDUHQ JHVHW ¥ WLRHPX QR GWHRJ
(PLWWHQWLQ ]XU 9HUZHQGXQJ GLHV H% HGILRMIKHHONW @ 1 W &/
GHQ NDQQ MHGRFK MHGHU]HLW HUZHLWHUW ZLGHUUXIH

'"HXWOLFK KHUYRUJHKREHQHU +LQZHLVABW\G HH G QIOPD g L
WHUPHGLIU HLQ $QJHERW PDFKW GLHYVHWH)MIXNY NPWGHIP
JHERWVYRUODJH *EHU GLH $QJHERWVEHGLQJXQJHQ XQWI|

'LH JLOQDQJLQWHUPHGLIUH KDEHQ $QOHJHN®R UM HH l BISX Q
GLH $QJHERWVEHGLQJXQJHQ ]X XQWHUULFKWHQ
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$XIOLVWXQJ XQG $QJDEH GHU ,GHQWLWIWIUMDBHWKQLG $C
QDQJILQWHUPHGLIUH GHU GLH GHQ 3URVSHNW YHUZHQGH

'RQDX&DSLWDO :HUWSDSLHU *PE+ 3DVVDXHU &®RWUH
LKU YHUWUDJOLFK JHEXQGHQHU 9HUPLWDVOHU ,)$ ,QYHV

ILQ]

$QJDEH ZLH HWZDLJH QHXH ,QIRUPDWLRQHQWXGHQDQ]I
%LOOLIXQJ GHV 3URVSHNWY GHV %DVLVSURYSHNWWL RHX
%HGLQIJXQJHQ XQEHNDQQW ZDUHQ ]X YHU|[IITHQW®LFKHQ
HUKIOWOLFK VLQG

1DPH XQG ,QIRUPDWLRQHQ ]X )LOQDQJLQWHUPHGGHMQ G

SURVSHNWY XQEHNDQQW ZDUHQ ZHUGHQ@DXLIGKQGHEYVL)
GHP OHQ+*SXQNW A3URMHNWH3 XQWHU ,)$ ,19(67 YHU|IIHQ

=86b7=/,&+( ,1)250$7.21(1 Yh5 '(1 )$// '$66 6b07/,&+( ),

%

1$1=,17(50(',b5( ',( =867,0081* (5+%$/7(1

'"HXWOLFK KHUYRUJHKREHQHU +L QZHRWSHNV$ YGINIZHD G
JLODQJLQWHUPHGLIU DXI VHLQHU :HEVLWH MLQYXIXEW QPK |
PXQJ XQG JHPI% GHQ %HGLQJXQJHQ YHUZHQGHW DQ GLF



(QWIIOOW



(5./b581* *(0b66 '(5 "(/(*,(57(1 9(525'181* (* 15
920 1 '(5 *(/7(1'(1 )$6681*

'LH ,)$ ,QVWLWXW leU $QODJHEHU B WX®H @ WWQHQ/M VHO GY R
YHUDQWZRUWOLFK XQG HUNOIUW G D\OMWWICH GL\HV HQ | RAUFG M U

VWHOOHQ GDVV GLH LP 3URVSHNW JIHXDQOQRKMQ 3 ¥IQEHRQ

7DWVDFKHQ DXVJHODVVHQ ZRUGHQ VLQGFKHIH)GLHAKS$XHMUDJE
N|QQHQ



$1/8*( $1/(+(%(',1*81*(1 ,1./86,9( $1/$*(1




$1/(,+(%(",1*81*(1

)$ ,QVWLWXW [+U $QODJHEHUDWXQJ $* _ $QOHLKF
,6,1 $7 $ 3 ;
3UIDPEHO
(PLWWHQWLQ )$ ,QVWLWXW [+U $QY]DX®E HAHDW X

*HVFKITWVDQVFKULIW *ULOOSDU]JHUVWUD %
UHLFK HLQJHWUDJHQ LP )LUPHQEXFK /LQ]
)6 ;. 2/4;8

9ROXPHQ (85 (XUR JHKQ OLOOLRQHOQ
$XIVWRFNXQJVP|JOLFKNHLW DXI ELV ]X (
(XUR I*QI]HKQ OLOOLRQHQ .RPPD QX0OO

=HLFKQXQJVEHWUDJ OLQGHVWHQV (85 XQG MHG
OLJHQ 9LHOIDFKHQ YRQ (85 HQWVSULF
IHQQEHWUDJ 6W+FNHOXQJ (85 (XUR WDXVHQG .RPP

(PLVVLRQVNXUV

IDXI]JHLW YRQ HLQVFKOLH% OLFK ELV
OLFK GLH /DXIJHLW EHWUIJW VRKLQ -DK!
=HLFKQXQJVIULVW EHJLQQW DP HUVWHRQO%BKXN\DM E
GHV 3URVSHNWY XQG HQGHW VSIWHVWHQV
NHLW GHV 3URVSHNWYV ORQDWH QDFK

YHUN-.U]JEDU
JIOOLIJNHLWVWDJ

s QGLIJXQJVUHFKW RUGHQWOLFKHYV .+QGUJPQW UHFK
WHQWLQ XQWHU (LQKDOWXQJ HLQHU GUHL
s QGLIJXQJVYHUJLFKW YRQ ORQDWHQ .s
ZLUNVDP PLW $EODXI YRQ ORQDWHOQ

5+FN]DKOXQJ DP /DXIJHLWHQGH

9HUJLQVXQJ S D IL]

=LQV]DKOXQJVWDJ KDOEMIKUOLFK LP 1DFKKLQHLQ
HLQHV .DOHQGHUMDKUHVY HUVWPDOLJ DP

,6,1 $7 $ % ;

%|UVHQRWL] NHLQH

9HUZDKUXQJ 6DPPHOYHUZDKUXQJ EHL GHU 2H.% &



$SEZLFNOXQJ .RQWR "HSRW
=DKOVWHOOH 'LHQHU 3ULYDWEDQN 6(

6LFKHUKHLWHOQ 5¢eFNNDXIYHUSIOLFKWXQJ GHU (P]
]X HLQHP 5¢sFNNDXISUHLV YRQ GHV 1HQC



'"HILQLWLRQHQ

'LH LQ GLHVHQ $QOHLKHEHGLQJXQJHQ KYHUZ HQGE MHVH |
3IXQNW IXIJHZLHVHQH %HGHXWXQJ 'HILQLHUMM %HJLU
ZHUGHQ JUR%JHVFKULHEHQ

$1/(*(5

$1/(,+(

$1/(,+(*/b8%,*(5

(0,77(17,1

Ybll,*. (,767%$*

*(6$071(11%(75$*

.5(',7,167,787

I,

LVW HLQ DQ GHU =(,&+181* GHU
/(,+( 6&+8/'9(56&+5(,%81*
LOQWHUHVVLHUWHU $QOHJHU

LVW GLH $QOHLKH GHU (0,77(17,1
%H]JHLFKQXQJ A,)$ ,QVWLWXW |eU ¢
UDWXQJ $* _ $QOHLKH ELV
EHIJHEHQ QDFK GLHVHQ $QOHLKHIE
JHQ

LVW GHU ,QKDEHU GHU 6&+8/
6&+5(,%81*

LVW GLH ,)$ ,QVWLWXW I|U $QO
$* PLW 6LW] LQ /LQ] XQG GHU *HVF
VFKULIW *ULOOSDU]JHUVWUD %oH
/ILQ] gVWHUUHLFK HLQJHWUDJHQ
EXFK /LQ] XQWHU )1 K

LVW GHU GHP (QGH GHU /DXI]JHL\
/(,#( IROJHQGH %DQNDUEHLWVWD.
]JDKOXQJVWHUPLQ XQG )IOOLJNHLW

LVW GHU *HVDPWQHQQEHWUDJ G
YRQ (85 LQ :RUWHQ (XUF
]JHKQ OLOOLRQHQ .RPPD QXOO 'H
VDPWQHQQEHWUDJ GHU $1/(,+( ND¢
JHVWRFNW ZHUGHQ DXI HLQHQ *H\
EHWUDJ ELV ]X (85 LQ
'RUWHQ  (XUR [1+QI]HKQ OLOOLF
.RPPD QXO0O

LVW HLQ .UHGLWLQVWLWXW LP 6LQ

%:* GDV  EHU HLQH .RQ]JHVVLRQ |
.UHGLWJHVEKIIW ¥ $EV = %:* I
HLQH YHUJOHLFKEDUH %HUHFKWLJ
DQGHUHQ OLWJOLHGVWDDW GHV I
' LUWVFKDIWVUDXPV YHUI«JHQ

EHGHXWHW A/HJDO (QWLW\ ,GHQWL



1(11%(75%*

2H. %

5h&.9(5.$8)65(&+7

6$00(/85.81"(

6&+8/'9(56&+5(,%81

*(1

67(8(51

9%$/87%$7%*

LVW MH 6&+8/'9(56&+5(,%81*
(85 LQ :RUWHQ (XUR WDXV
.RPPD QXO0O

LVW GLH 2H.% &6' *PE+ PLW 6LV
'LHQ XQG GHU *HVFKIIWVDQVFKULI
JDVVH 'LHQ HLQJHWUDJHQ
WHUUHLFKLVFKHQ JLUPHQEXFK
)1 =

LVW GDV S5HFKW MHGHV $1/(,+(*
*(5 VHLQH 6&+8/'9(56&+5(,
%81*(1 ]X HLQHP 3UHLV LQ +|KH Y

QHXQJLJ 3URJHQW GHV 1(11%
75%$*6 DQ GLH (0,77(17,1 RGHU HLC
GXUFK GLH (0,77(17,1 QDPKDIW J
PDFKWHY YHUEXQGHQHV 8QWHUQ
YHUNDXIHQ

LVW HLQH YHUIQGHUEDUH 6DPPHO>
Pl% 1t OLW E 'HSRWJIHVHW] %*%

LGJ) LQ ZHOFKHU GLH 6&+8/
9(56&+5(,%81*(1 ]XU *IQ]H YHU
EULHIW ZHUGHQ

VLQG GLH DXI GHQ ,QKDEHU ODXWHE
HLQDQGHU JOHLFKUDQJLJH BFKXO
EXQJHQ PLW HLQHP 1HQQEHWUDJ
(85 LQ :RUWHQ (XUR ]JHKQ
WDXVHQG .RPPD QXOO

VLQG VIPWOLFKH DXl GLH 6&+8/
6&+5(,%81*(1 JHIHQZIUWLJ RGHU ]>
NeQIWLJ YRUIJHVFKULHEHQHQ 6WH)>
EHQ XQG EHK|UGOLFKHQ *HE<KUH
JHVWVHW]XQJHQ JOHLFK ZHOFKHU
RGHU LQ GHU 5HSXEOLN gVWHUUHL
LKUHU *HELHWVN|USHUVFKDIWHQ |
GHQ PLW GHU %HIXJQLV ]XU (UKHI
6WHXHUQ DXIHUOHJW HUKREHQ
HLQEHKDOWHQ RGHU IHVWJHVHW]V

LVW GHU RGHU VRIHUQ G
QXQJ VSIWHU XQG RKQH /HLVWXQJ
JLQVHQ HUIROJW GHU MHZHLOLJH
WDJ GHU HUVWPDOLJHQ $XVJDEH |
6&+8/'9(56&+5(,%81* GXUFK GLH
(0,77(17,1 DQ GHQ $1/(,+(*/b8

%, * (



=$+/67(//(

=86b7=/,&+( % (75b*(

(,&+181*

(,&+181*6)5,67

,163(5,2'(

L 167$*(4827,(17

,16=%+/81*67%*

LVW GLH :LHQHU 3ULYDWEDQN 6
6LW] LQ :LHQ XQG GHU *HVFKIIWV
3DUNULQJ 'LHQ HLQJHWUDJ
IVWHUUHLFKLVFKHQ )LUPHQEXFK
)1 S

LVW GDV YRP $QOHJHU DQ GLH (0
DEJHJHEHQH $QOHLKH]HLFKQXQJVI

LVW GLH )ULVW LQ ZHOFKHU HLQ $
6&+8/'9(56&+5(,%81*(1 JHLFK
QHQ NDQQ

'HU =HLWUDXP EHJLQQHQG DP 9.
7$* HLQVFKOLH%OLFK XQG HQGHC
WHQ =,16=$+/81*67$* DXVVFKOLHY%
OLFK XQG GDQDFK MHGHU =HLWU/|
MHZHLOLJHQ =,16=$+/81*67%$* HLQ
VEFKOLH%OLFK ELV ]XP QIFKVWHQ
/81*67%* DXVVFKOLH% OLFK

EHJHLFKQHW LQ %H]XJ DXI GLH
QXQJ I+U GLH =,163(5,2'( GDV 9HUK|
QLV DXV L GHU WDWVIFKOLFKHQ $
JHQ GLHVHU =,163(5,2'( XQG LL
WDWVIFKOLFKHQ $Q]J]DKO DQ 7DJHC

LP .DOHQGHUMDKU 'LH %HUHE
HUIROJW VRPLW WDJJHQDX WDJJ
WXDO DFWXDO JHP ,&0$% 5HJHOXQJ

LVW MHZHLOV GHU XQG
GHQ -DKUHV 'HU HUVWH =LQV]DKO
GHU '"HU OHW]WH =LQV]DK«(

WDJ LVW GHU )b//,*.(,767$*

VLQG %HWUIJH GLH GLH (0,77(
IHUQ QLFKW HLQHU GHU LQ 3XQNW
WHQ $XVQDKPHWDWEHVWIQGH YRU
OHLVWHQ KDW GDVV GLH GHQ
+(*/b8%,*(51 ]XIOLH%HQGHQ 1HWW
EHWUIJH QDFK GHP (LQEHKDOW RC
GHU BWHXHUQ MHZHLOV GHQ %HWL
FKHQ GLH VLH RKQH (LQEHKDOW |
HUKDOWHQ KIWWHQ



(PLWWHQWLQ (PLVVLRQ

'LH ,)$ ,QVWLWXW IU $QODJHEHUDWXQ B \§F KPILWW B QW F KL

*ULOOSDU]JHUVWUD % H /LQ] gVWFK UHQF K QMLHW
)1 K /¢, )6 ;. 2/4;8 EHJLEW DOV (0,77(17,1 H
/(,+( PLW GHU %H]HLFKQXQJ A,)$ _ $QOHE KM, ELV

+(% (', 1*81*(1

9$/87$7%$* GHU 6&+8/'9(56&+5(,%8W (GHU RGHU V
GLH =HLFKQXQJ VSIWHU XQG RKQH /HLVWOQLJI K RAD 6 W BRI
EHLWVWDJ GHU HUVWPDOLJHQ $XVJDEH HL QKU FMHGLHD
(0,77(17,1 DQ GHQ $1/(,+(*/b8%,*(5

JRUP *HVDPWQHQQEHWUDJ 6W*FNHOXQJ OLQGHVW]HLFK
VWRFNXQJ GHV (PLVVLRQVYROXPHQV

'LH $1/(,+( KDW HLQHQ *(6$071(11%(75%* YRQ (85

WHQ (XUR JHKQ OLOOLRQHQ .RPPD QX000 X®@&EDLEMULQ
ODXWHQGH XQWHUHLQDQGHU JOHLFKUDQJLUBH®&+8/'9
1(11%(75%$* YRQ MH (85 LQ :RUWHQ (XUR WDXVHC
1IXPPHUQ ELV ]X HLQJHWHLOW 'HU *(6$971(11%(
NDQQ DXIJHVWRFNW ZHUGHQ DXI| HLQHQ *HVDPWQHQQE
'RUWHQ (XUR I+QI]HKQ OLOOLRQHQ .RPPD QXWGLH,P )L
(0,77(17,1 EHUHFKWLJW MHGHU]JHLW ZPHLMW BOMHL EKKXIOEX
VWDWWXQJ ZLH GLH 6&+8/'9(56&+5(,%81*(1 ]W BHIHEHC
6&+8/'9(56&+5(,%81*(1 ]XVDPPHQJHIDVVW ZHUREHNQ HLQ
VLRQ PLW LKQHQ ELOGHQ XQG LKUH $Q]DKO HQWVSUHF
9(56&+5(,%81*(1 XPIDVVW LP )DOO HLQHU VRRXFKRQ $XI
FKH ]XVIW]OLFK EHJHEHQHQ 6FKXOGYHUVFKUHLEXQJHQ

'LH =(,&+181* GHU YRUOLHJHQGHQ 6&+8/' MB V& FKQWb B % (
OLFK DE HLQHU ,QYHVWLWLRQVVXPPH YRQ PLQGHVWHQ)\
WDXVHQG .RPPD QX0OO XQG HLQHP JDQ]]DKOLJHQ 9LHO
WHQ (XUR WDXVHQG .RPPD QXOO <EHU (85 LQ
.RPPD QXOO SUR $1/(*(5 P|JOLFK

'LH 6&+8/'9(56&+5(,%81*(1 ZHUGHQ ]XU *IQ]H LQ HLQH
.81'( GLH GLH ILUPHQPI%LJH =HLFKQXQRGQHIH WD =741 7,1
67(//( PLW HLQHU .RQWUROOXQWHUVFKU LUBRU I HIWW H'KHQ
6$00(/85.81'( ZLUG EHL GHU 2H.% DOV :HUWKBIDSLEUVDP
VIPWOLFKH 9HUELQGOLFKNHLWHQ GHU (0,77(%811 DXV G
*(1 HUI*OOW VLQG 'HU $QVSUXFK DXI $XVIROJXQJ HLC
%81*(1 RGHU HLQ]JHOQHU =LQVVFKHLQH LVW DXVJHVFKO

'"HQ $1/(,+(*/b8%,*(51 VWHKHQ OLWHLJHQWXP&DQWHLOF
.81'( ]X GLH IUHL sEHUWUDJEDU VLQG XQG JHPIWQGHQ
GHU 2H.% sEHUWUDJHQ ZHUGHQ N|QQHQ



+DIWHQGHV 9HUP|JHQ 5DQJ

'LH (0,77(17,1 KDIWHW |l«U GLH )RUGHUXQJHQQ1 GXN GHQ
GHU $1/(,+( HUZDFKVHQ PLW LKUHP JHVDPWHQ 9HUP|JH

'LH 9HUELQGOLFKNHLWHQ GHU (0,77(17,1 DXVY(IGHQ 6&+
EHJU*QGHQ XQPLWWHOEDUH XQG QLFKW QDFKUDQJLJH
GLH XQWHUHLQDQGHU XQG PLW DOOHQ DQGHIHE® KIHUH Q
WHQ XQG QLFKW QDFKUDQJLJHQ 9HUELQG O IVAKNH LPALMQ
$XVQDKPH YRQ 9HUELQGOLFKNHLWHQ GLH QDFK JHOW
VLQG

=HLFKQXQJVIULVW =HLFKQXQJ $QQDKP&YRDQXVERIW ]XQC
IDXITHLW

‘LH=A,8&+181*6)5,87GHU 6&+8/'9(56&+5(,%81* EHJLQQW D!
%DQNDUEHLWVWDJ QDFK GHU 9HU|IIHQW WHRKX © I VG E\H B
(QGH GHU **OWLJNHLW GHV 3URVSHNWY XPHLW EHH (¢
VFKOLH%HQ GLH =(,&+181*6)5,67 YRUJHLWLJ ]X EHHQGF

'LH =HLFKQXQJ HUIROJW PLWWHOV GH UQGIHINFHK® R M H-Y B
=HLFKQXQJVHUNOIUXQJ $QODJH LQ GHU GHU $1/(*(
ERW DEJLEW 'LH =HLFKQXQJVHUNOIUXQO\ LZQW N\HD P @&
JHIJHEHQ ZHQQ VLH

ILUPHQPI%LJ E]Z SHUV|QOLFK JH]HLFKQHOMD LD R3AHHU (0
SHU %RWHQ ZREHL GHU =HLWSXQNW GHYXGRIJDEN G |
LVW < EHUPLWWHOW ZXUGH RGHU

YRP $1/(*(5 RQOLQH XQWHU zZzZZ LIDLQYHVW DW DXVJ}
GHU GRUW YRUJHVHKHQHQ hEHUPLWWOXQJVIXKWNWLRQC
SXQNW GHV =XJDQJV EHL GHU (0,77(17,1 DXVVFKODJJF

'DIsU GDVV GHU $1/(*(5 [XP $1/(,+(*/b8%,*(5 EQQOKEHGD
PHKDQGOXQJ GHV $QOHLKH]JHLFKQXQJVDQJHERWHYV GXU

'LH $QQDKPH GHV $QOHLKH]HLFKQXQJVDQIHEBWWFKUIR
hEHUWUDJXQJ GHU HQWVSUHFKHQGHQ 6&+8UQ(&HUH+S5(,
=HLFKQXQJVHUNOIUXQJ DXVJHZLHVHQH :HBR®ISD SO OHIFKH
hEHUPLWWOXQJ HLQHU VFKULIWOLFKHQ PHNW I IRGBXQJ
GXUFK YRQ LKU EHDXIWUDJWH '"ULWWH DQ GHQ $1/(,+(*/



(LQ $QVSUXFK DXI =XWHLOXQJ YRQ 6&+8/'9(56&H5(,%81*
(0,77(17,1 EHKIOW VLFK VRZLH DOOHQ HDPMNIHUH Q QHHKL
PHQGH 3HUVRQHQ HLQH EHJU*QGXQJVORVH RGEHUQGLHLC
$EOHKQXQJ YRQ =HLFKQXQJVDXIWUIJHQ YRU 'LH (0,77(
$QOHLKH]HLFKQXQJVDQJHERWY LQVEHVRQGHUWH) DEHU
GHQ 8PVWIQGHQ XQWHUODVVHQ

L %HL *EHUVFKLH%HQGHU =HLFKQXQJVDQJHEIRAKVOHJX
QHW NDQQ HLQH QXU WHLOZHLVH $QQDKPIO Y =(,&
XQWHU YHUKIOWQLVPI%LJHU .+U]XQJ GHU JH]JHLFKQF
*(1 EHL %HDFKWXQJ GHV OLQGHVW]HLFKQXQRQEHWUI
(85 LQ :RUWHQ (XUR JHKQWDXVHQG .RPPD QX

LL %HL QLFKW DXVUHLFKHQGHU =HLFKQXQJ GHU $1/(,+(

LLI%HVWHKW GLH *HIDKU GDVV GLH $QQDKFHUSIBLEKU
WXQJHQ GHU (PLWWHQWLQ LP =XVDPPHQKDQQG]XU 9H
7HUURULVPXVILQDQ]JLHUXQJ I*KUW LWVG\HGI$HVH (BHGH
PXVV GHU (0,77(17,1 XQG RGHU LKUHQ %HUDWHUQ DO
'RNXPHQWH ]XU 9HUI+JXQJ VWHOOHQ GURF|HQIQAK #h® X U

'HU MHZHLOLJH %HWUDJ LQ GHVVHQ +]HHFKR® W1XQ G5 IQ
VLFKWOLFK GHP GLH $QQDKPH QLFKW HUNORGDQ@QUG E
ZLHGHU IUHL XQG NDQQ YRQ HLQHP DQGHULID® I QQKEIH U
UHQ $QOHJHU GHU DXIJUXQG YRQ hEHU]JHLFKQXQJ Gl
3XQNW QLFKW ]XP =XJ JHNRPPHQ ZIUH YR®@ GHU (0,7

'"HU $1/(*(5 YHUSIOLFKWHW VLFK GHQQNXQBLBKQHQGHR]
VHQ LQ GHU EHNDQQWJHJHEHQHQ +|KH LP )DOOH HLQH
QXQJVJIHPI% JHVWHOOWHQ =HLFKQXQJVHUNQHWXQD FELV

GHP RUGQXQJVJIHPI% JHVWHOOWHQ =HLFKQXQJ\
DUEHLWVWDJHQ QDFK =HLFKQXQJ GHU (UNOBJXQJ HLQ
%,& +<39%$7 %:;: EHL GHU +\SR 9RUDUOEH

WHQG DXI ,)$ ,QVWLWXW |+U $QODJHEH U DMW R Q/J PEL*W ] XX ¥
VFKULIW DXl GHP .RQWR DOV JHOHLVWRDWH :®IQRX W QREG W R
]X HLQHU WHLOZHLVHQ $QQDKPH GHV $Q®RALKIHHLFKQ X
NRPPHQ VROOWH LVW GHU YRP $1/(*(5 DXI| @HPZLA GHU
VHQHQ .RQWR HUOHJWH %HWUDJ LP $XVFOHQ GHAY 1LFK!
*(5 ]XU*FN ]X HUVWDWWHOQ



'XUFK *XWVFKULIW DX| GHP HUZHUEHQGHQ :MWWBBRSLHL
JHLWLJHU %HODVWXQJ GHV YHUIX%HUDGHQNRPEPWSIDS L F
]XU hEHUWUDJXQJ GHV OLWHLJHQWXP VLYW HAP&O®EDQ NG
2H.% KLQWHUOHJWHQ 6$00(/85.81'( OL\WWHDMIESQZEHLY X
GLH GRUW YHUZDKUWH 6$00(/85.81'( DXVVFKOYH%OLFK
l+JW 'LH OLWHLJHQWXPVDQWHLOH GHU ,QKDBHUGHHWU 6&
6DPPHOXUNXQGH JHKHQ GXUFK %HVLW]DQZHLVXQJHQ (
DX%HQ LQ (UVFKHLQXQJ WUHWHQ <EHUOHRIHBKW P RPL
PLW GHU %XFKXQJ DP HUZHUEHQGHQ :HUWSOSLHUGHSR
*(5 «EHU

6IPWOLFKH LP =XVDPPHQKDQJ PLW GHU G HR ¥ WENQQ BWHHUX
HUQ XQG *HE*KUHQ WUIJW GHU MHZHLOLJH $1/(*(5

‘LH (0,77(17,1 ZLUG GLH SHUVRQHQEH]RIHDHKHQYSOWHQ (
DXVVFKOLH%OLFK ]XU (Ul«eOOXQJ GHU YHUWQG JOXB K HW®
GLHVH =ZHFNH DQ 'ULWWH ]% =DKOVQWRZGIHW e« EAHRIHD\
5HFKWVYRUVFKULIWHQ QLFKWY $QGHUHY EHVWLPPHQ

IDXITHLW

'LH /DXI]JHLW GHU 6&+8/'9(56&+5(,%81*(1 EHIJLQQW PLW 9
XQG HQGHW PLW $EODXI GHV 5¢FN]DKOXQJVWH
GHU $1/(,+( LVW GHU

=LQVHQ

'LH 6&+8/'9(56&+5(,%81*(1 ZHUGHQ DXI| LKUHQ 1HIL%(75%
3URJHQW S D YHU]JLQVW XQG ]ZDU YRP 9$/8/7$7$* HLQ)
(,767%* DXVVFKOLH%OLFK VRIHUQ VLH QLFKW YRUKH!I

'LH =LQVHQ VLQG KDOEMIKUOLFK QDFKWUIJOMAKBHRHZH
-DKUHV 1I100OLJ XQG ]DKOEDU ,P )DOOH GHHYRIUQN XW1J
GHU EHWURIIHQHQ 6&+8/'9(56&+5(,%81*(1 PLW GHP GHU
KHQGHQ 7DJ HLQVFKOLH%QBEK+/SHEHTHD OBV HUY WH
=,16=$+/81*67$* LVW GHU

%HL XQWHUMIKULJHQ .IXIHQ XQG RGHU 9HUNIXIMQ VLQG
JLQVHQ |DKOEDU

BRIHUQ XQG LQVRZHLW EHL )IOOLIJNHLW XQWHAN%HUSsF
]DKOXQJ GHU 6&+8/'9(56&+5(,%81*(1 HUIROJW,7BDOO0OHQ I
7$* ELV ]XP 7DJ DQ GHP DOOH LQ %H]XJ DX| GLB® 6&+8/"
OLJHQ %HWUIJH EHL GHQ $1/(,+(*/b8% Q(51KHLQRABKHQ
YLHU 3UR]JHQW S D DQ

5¢FN]DKOXQJ



6RZHLW QLFKW ]XYRU EHUHLWV JHPI% GLHWH@H QOHLK
UeFNJH]DKOW RGHU YRQ GHU (0,77(17,1 DQJHNDXIW
6&+8/'9(56&+5(,%81*(1 DP )b//,*.(,767%$* ]XP 1(11%(75%$* |.
UeFNJH]DKOW

(V VWHKW GHU (0,77(17,1 IUHL 6&+8/'9(56&+0 [ HELLIHD |X
3UHLV ]X HUZHUEHQ 'LH YRQ GHU (0,77(17,35HUZRUEH
%81*(1 NJQQHQ YRQ GHU (0,77(17,1 QDFK :DKQ @MU (0,77
WHUYHUNDXIW RGHU HQWZHUWHW ZHUGHQ

5 FNYHUNDXIVUHFKW GHU $1/(,+(*/b8%,*(5

(V VWHKW MHGHP $1/(,+(*/b8%,*(5 IUHL VHLD*16&+8/'9(
]X HLQHP 3UHLV LQ +|KH YRQ QHXQJLJBGRHH@W GH\
7(17,1 RGHU HLQ GXUFK GLH (0,77(17,1 QDW RDWH UHRXF K
PHQ ]X YHUNDXIHQ XQG VR VHLQ 5h&.9(5.$8)65(&+7 JH(
(0,77(17,1 UIXPW JHVRQGHUW XQG JHWUHQQW(YRQ GLH
MHGHP $1/(,+(*/b8%,*(5 GHU GDV 5HFKW KDW (EHU VHL:
%81*(1 ]X YHUI-JHQ XQZLGHUUXIOLFK GDV 5HFKW HLQ
ODQJHQ GDVV VLH VHLQH 6&+8/'9(56&+5(,%8D(1HQ@DFk
$1/(,+(*/b8%,*(56 HLQJHOQH RGHU DOOH ZIKUKIYG GHU

SUHLV LQ +|KH YRQ QHXQJLJ 3URJHQW GHV 1(11%
5«FNNDXIVYHUSIOLFKWXQJ GHU (0,77(17,1 OLHNQV GLHVI
ODJH EHL .ODUVWHOOHQG IHVWJHKDOWRK® ZLUG G

GHV 1(11%(75%$*6 GLH 6&+8/'9(56&+5(,%81*(1 VDPW DOOF
GHQHU 5HFKWH VRKLQ DXFK GDV 5HFKW DXI| (UKDOW G|
JROWHQ ZLUG

=DKOXQJHQ

'LH (0,77(17,1 YHUSIOLFKWHW VLFK L DNSH.MWD @ QX Q85 3 KX QB
]JDKOHQ 'HUDUWLJH =DKOXQJHQ HUIROLHF® H Y RIHIHIOX@\A
XQG 9RUVFKULIWHQ GXUFK GLH (0,77(17,1 DIOXQUHDO$+/¢
GLH $1/(,+(*/b8%,*(5 'LH =DKOXQJ EHIUHLWHGGH YOJH7 (1
OHLVWHWHQ =DKOXQJ YRQ LKUHQ HQWVSHUHFKBEQGHQ 9|
6&+5(,%81*(1

'LH *XWVFKULIW GHU =LQV XQG .DS LML PMHKIO ¥ GEH@® QK
GHU 6&+8/'9(56&+5(,%81*(1 GHSRWI+KUHQGH 6WHOOH

)DOOV HLQ )IOOLIJNHLWVWDJ I+U GLH =DIKD %@ MR QE.IDISW
WDJ LVW HUIROJW GLH =DKOXQJ HUVW DV BUF R ¥ WWRDQX
EHUHFKWLJW GLH $1/(,+(*/b8%,*(5 QLFKW ]X RGO W ZHL\
QHU DQGHUHQ (QWVFKIGLJXQJ %D QN D UEHLOINHYDLIVIP N
GHU 7DJ DX%HU 6DPVWDJHQ B6RQQWDJKBO PXQ5X' JHVHW]
,167,787( LQ gVWHUUHLFK ]XP DOOJHPHLQHQ *HVFKIIWV

=DKOVWHOOH



=$+/67(//( LVW JHPI% JHVRQGHUWHP =DKOEDGIRGBGHQYHU

'LH (0,77(17,1 LVW EHUHFKWLJW GLHKUHQHXG@GUWYR®Y !
=$+/67(//( DE]JXEHUXIHQ XQG HLQ DQGHUHV |WUBMHWHLF
.5(',7,167,787 DOV =$+/67(//( ]X EHVWHOOH®7 (VRIHUQ Gl
GLH DXV GHP =DKOVWHOOHQDENRPPHQ UHVXOWLHUHQ
(0,77(17,1 ZLUG |X MHGHP =HLWS3%OMNW(H (X W & 0 KD®LWH

'LH =$+/67(//( KDQGHOW DXVVFKOLH%O(ERK, DX G MBKUW |
QLPPW NHLQHUOHL 9HUSIOLFKWXQJHQ JHJHQrFEW® GHQ
NHLQ 9HUWUDJV $XIWUDJV RGHU 7UHXKDQGYHUKIOW
+(*/b8%,*(51 EHJU*QGHW

6WHXHUQ

6IPWOLFKH DXI| GLH 6&+8/'9(56&+5(,%81*(1 1X GDKIOP G F
(LQEHKDOW RGHU $E]XJ YRQ JHJHQZIUWLJ RGHU ]XN+QI
G K 6WHXHUQ S$EJDEHQ XQG EHK|UGOLFKHQ FKE&KUHQ
$UW GLH YRQ RGHU LQ GHU 5HSXEOLN gVWHLUQRGHURG |
%HK|UGHQ PLW GHU %HIXJQLV ]XU (UKHEXQJRURIQ 6WH X
HLQEHKDOWHQ RGHU IHVWJHVHW]W ZKHGHQQ EXKDMW \R
$E]XJ LVW JHVHW]OLFK YRUJHVFK U\ HSEHQ(0,@ 7THL T B P WRR
IHUQ QLFKW HLQHU GHU LQ 3XQNW JHQBORMWHQ $XV
/,&+( % (75b*( GHUDUW ]X OHLVWHQ GD V%16 DH GLHI6HIQ(, -
GHQ IHWWREHWUIJH QDFK GHP (LQEHKD @M\RGHUY @G EHGW
VSUHFKHQ GLH VLH RKQH (LQEHKDOW RGHU $E]XJ HUKE

'LH (0,77(17,1 LVW ]XU =DKOXQJ GHU =86b7=/,&+(1 % (75
BWHXHUQ JHPI% 3XQNW QLFKW YHUSIOLFKWHW ZHQ

L GLHVH DXI DQGHUH :HLVH DOV GXUFK $EKVYX3DRGEHKW (LC
JHQ DXI| GLH 6&+8/'9(56&+5(,%81*(1 ]X HQWULFKWHQ V

LLHLQ $1/(,+(*/b8%,*(5 GHU ]XU 5HSXEOLN gVWHUUHLEK
FKHU 6LFKW UHOHYDQWH 9HUELQGXQJ KDW GBH@V GHC
BFKXOGYHUVFKUHLEXQJHQ LVW RGHU GLHV ]XP =HLV
9(56&+5(,%81*(1 ZDU GHU $EJDEHQ RGHU BWHXHUSIC

LLIGLHVH JHPI% fT (6W* LQ GHU 5HSXEOLN gVWHUUHL
6WHOOH HLQEHKDOWHQ ZHUGHQ RGHU

LY GLHVH DXIJUXQG HLQHU 5HFKWVIQGHUXQJKDKOEDU V
OLIJNHLW GHU EHWUHIIHQGHQ =DKOXQJ DX| GLH 6&+!
ZHQQ GLHV VSIWHU HUIROJW QDFK R UGIRXQIHQ HFPH %o
WUIJH XQG HLQHU GLHVEH]*JOLFKHQ 9HUVWGBIGLIXQJ
$QOHLKHEHGLQJXQJHQ ZLUNVDP ZLUG RGHU

Y GLHVH QDFK =DKOXQJ GXUFK GLH (0,77(16HQ.B15DKPH
I(,+(*/b8%,*(5 DEJHIRIJHQ RGHU HLQEHKDOWHQ ZHUGH



YLGLHVH DXIJUXQG HLQHV 'RSSHOEHVWHXHUX®KHVYDENR!
5HSXEOLN gVWHUUHLFK UsFNHUVWDWWEDU ZUUHQ RG
%HVWLPPXQJHQ (8 DQ GHU 4XHOOH HQWODVWEDU Z

YLIGLHVH DXIJUXQG RGHU LQIROJH HLQHV L@WH W®DWLF
SXEOLN gVWHUUHLFK LVW RGHU HLQHU 9HURUGQXQJ
HLQHVY VROFKHQ LOQWHUQDWLRQDOHQ 9HUWUDJHV DX

YLLKQHQ HLQ $1/(,+(*/b8%,*(5 QLFKW XQWHUOIJH VRII
6WHXHUIUHLKHLW RGHU HLQH 6WHXHWKHWWW DHVUVWBRQJ t
NIQQHQ

.*QGLIXQJ DXV 6WHXHUJU-QGHQ

L )DOOV HLQH 5HFKWVYRUVFKULIW JOHLERK HO PNV H$(
RGHU JHVFKDIIHQ RGHU LQ LKUHU $QZHQGXQWRGHU
ZLUG XQG GHP]XIROJH 6WHXHUQ *HE<KUHQ RGHU VF
GXUFK GLH (0,77(17,1 YRQ .DSLWDO RGHU YRQ =LQ"
6&+5(,%81*(1 LP :HJH GHV (LQEHKDOWY RGHOH®E]XJV
XQG GLH (0,77(17,1 ]XU =DKOXQJ =86b7=/,&+(5 % (75b*

GHU $QOHLKHEHGLQJXQJHQ YHUSIOUFKEW WWJI W W L
6&+8/'9(56&+5(,%81*(1 LQVJHVDPW MHGRPKOQEKKBQW
GHQ $1/(,+(*/b8%,*(5 PLW HLQHU .+ QGLJXQJVIQLVW YR
]XU YRUJHLWLJHQ 5:FN]DKOXQJ ]XP 1(11%(75%$* [X]*JOI
]X NeQGLJHQ ZREHL HLQH VROFKH .+QGLJXQJ |XP =HL
JXQJ EHLP $1/(,+(*/b8%,*(5 ZLUNVDP ZLUG 'lXH . QGLJ.
OLFK PXVV GHQ I+U GLH 5¢FN]DKOXQJ IHVYQWHHGHJIJWH
VDPPHQIDVVHQGH (UNOIUXQJ HQWKDOWHKQW Z3HOFKH
(0,77(17,1 EHJU*QGHQGHQ 8PVWIQGH GDUOHJW

LL'LH . QGLJXQJ ]XU YRU]JHLWLJIJHQ 5*FN]DKOWQIX@WDW | M
YRUJHQRPPHQ ZHUGHQ GHU GHP 7DJ GHUQWBW®QWVIFK
SHFKWVYRUVFKULIWHQ RGHU JHIJHEHQHQIDOOV LKUH
JXQJ PHKU DOV GUHL ORQDWH YRUDQJHKW

e QGLJIJXQJ GHU $QOHLKH

$XI GDV LQ 3XQNW QIKHU DXVJHI*KUWH .+@®&HXXQJVU
HUJU*QGHQ ZLUG KLQJHZLHVHQ



'LH (0,77(17,1 LVW GDU+EHU KLQDXV EHUWHPKWLIW GXL
+(*/b8%,*(56 XQWHU (LQKDOWXQJ HLQHU GUHLPRQDYV
6&+8/'9(56&+5(,%81*(1 ]X LKUHP 1(11%(75%* [X]*JOLFK H
]XP 7DJH GHU 5¢FN]DKOXQJ DXIJHODXIH QHU GV YOV H K H ¢
7(17,1 LQ %H]XJ DX| DOOH RGHU DXI| HLQ]HO Q¥ N6-&Q+ 8/'9 (&
GLJHQ RUGHQWOLFKH .*QGLJXQJ 'LH 9HUVWNDEQ@XQJ
GXUFK 9HU|IITHQWOLFKXQJ LP $PWVEODWWLKKW (:UWYARKHL :
QHQ HLQVWHOOW LQ HLQHU DQGHUHE §bNWHAHHWKIQ 3 B
-HGH YRU]JHLWLJH 5+FN]DKOXQJ DXIJUXQG HL@HU VROFKk
7,1 PXVV VLFK DX| 6&+8/'9(56&+5(,%81*(1 LP QHHMIBHW UL
FKHQ GDYRQ EH]JLHKHQ

'LH (0,77(17,1 YHU]JLFKWHW leU HLQHQ =R\KQ DEP%HRQQ C
GHU /DXI]JHLW GHU 6&+8/'9(56&+5(,%81*(1 DXI|.k®U 5HFKV
GLIJXQJ JHP 3XQNW DXV]X*EHQ VRGDVV GLHVH HUVW
GUHL%LJ ORQDWHQ ZLUNVDP ZLUG

$EJHVHKHQ YRQ GHQ LQ GHQ 3XQNWHQ XQG

(0,77(17,1 QRFK HLQ $1/(,+(*/b8%,*(5 EHUHFK®LJW Gl
6&+5(,%81*(1 ]XU YRUJHLWLJHQ 5:FN]DKOXQJ RUGHQWOL
+LQZHLV 'HU $XVVFKOXVV GHV RUGHQWOLFKHQ .*QGLJ

*(5 YRU (QGH GHU /DXIJHLW LVW HLQH GRWUEZKQGSG IGHV %
VLNRV GHU (0,77(17,1 DXV GHQ 6&+8/'9(56&+5(,%81*(1
ZIUH RKQH $XVVFKOXVV GHV RUGHQWOLFKHQ (5QGLJXQ.
QLFKW LQ GHU /DJH GLH 6&+8/'9(56&+5(,%81*(1 LQ GHU
EHQ RGHU GLH (0,77(17,1 P*VVWH GLH HUK|KWHQ $EVLF
OXQJVEHWUDJ E]Z GLH 9HUJLQVXQJ GHU 6&+8/'9(56&+!
XQG GDGXUFK GLH 5HQGLWH GHU $1/(,+(*/b8% JK% UHG X
VROOWHQ GDKHU JHQDX DEZIJHQ RE VLH GHU BWWVFKO)
GHU $1/(,+(*/b8%,*(5 EHQDFKWHLOLJW XQGLHD OO\ \GLHU
)DOO QLFKW LQ GLH 6&+8/'9(56&+5(,%81*(1 LQYHVWLHU

“HGHU $1/(,+(*/b8%,*(5 LVW EHUHFKWLJW ,%ELOHX6&+8/"
N QGLJHQ XQG GHUHQ VRIRUWLJH 5¢FN]DKOXQJ |XP 1(1
ELV ]XP 7DJH GHU 5¢FN]DKOXQJ DXIJHO DKLIDQZHIF KWQ Vil
*UXQG YRUOLHJIW (LQ ZLFKWLJHU *UXQG OLHJW LQVEH)

L LP )DOOH HLQHV .RQWUROOZHFK YV HOQYWIUR G® DH FK ¥ H(C
GHU (0,77(17,1 OLHJW EHL MHGHU bQGHUX\@ Y Fa&HU WJHL
FKHQ 9HUKIOWQLVVH HLQVFKOLH%OLFK GHVG$EVFKO
GHU 'XUFKIsKUXQJ YRQ 5HFKWVJHVFKIIWHQZHUEH ZLU
JOHLFKNRPPHQ LQ GHU 6SKIUH GHU (0,77 (1WHURGHU
YRU GLH EHZLUNW GDVV HLQ RGHU PHKUHUWI JHPHL
FKHQ ]XPLQGHVW HLQHU ZHGHU *HVHOOVFKQOMHU Q
GHV t $EV  $NW* HLQHV *HVHOOVFKDNI\DKUG LW W
(0,77(17,1 RGHU HLQHQ LKUHU *HVHO O XHKD(MWH O XMWO



ZLUG LQ GLHVHP =XVDPPHQKDQJ DE HLQHU %HWHLOL
PHQ A&KDQJH RI &RQWURO?3

LL GLH (0,77(17,1 PLW GHU (UI+OOXQJ HLQHU 9HUSBIOLFK
XQG =LQVHQ DXV HLQHU YRQ LKU HLQJHJDQJPAQHQ .U}
5(',7,167,787 LQ 9HU]XJ JHUIW XQG GLHVHU*BHU]XJ Y
ULFKW RGHU HLQHU 9HUZDOWXQJVEHK W8 K QG RXKLVF XM
ELQQHQ 7DJHQ QDFK 5HFKWVNUDIW (UI*OO0OXQJ HLQ!

LLIGLH (0,77(17,1 HLQH VRQVWLJH ZHVHQW®+LEKH 9HUS
9(56&+5(,%81*(1 RGHU GLHVHQ $QOHLKHEHGLQJXQJH!
VWDQG QLFKW LQQHUKDOE YRQ 7DJHQ QDFKGHP G
FKH VFKULIWOLFKH OLWWHLOXQJ HUKDOWHQ KDW EH

LYGLH (0,77(17,1 LKUH =DKOXQJHQ HLQVKLHER®B MWV RREGHIL
hEHUVFKXOGXQJ DOOJHPHLQ EHNDQQW JLEW) RGHU |
*EHU GDV 9HUP|JHQ GHU (0,77(17,1 HU|IIQHW RGHU HL
NRVWHQGHFNHQGHQ 9HUP|JHQV DEZHLVW

Y GLH (0,77(17,1 LQ /LTXLGDWLRQ WULWWesQ@ZERUXIQJWRU M
JIQIJH 1% 9HUVFKPHO]XQJ 6SDOWXQJ 8PZDQGOXQJ
VXQJ ]X YHUVWHKHQ VLQG RGHU

YLGLH (0,77(17,1 LKUH *HVFKIIWVWIWLJNQNWHODW RGHU
RGHU ZHVHQWOLFKH 7HLOH LKUHU 9HUPJJBRVZHW WH
XQG VLFK GLH 9HUP|JHQV )LQDQ] XQG (UAMUBBVODJ
VHQWOLFK YHUVFKOHFKWHUW

(LQH . QGLJXQJ JHPI% 3XQNW HUIROJW GXUFK HLQI
SHUV|QOLFK DE]XJHEHQGH RGHU LP 3RVWREBJIHXQJ* KB WR
$QJDEH HLQHV %DQNNRQWRY DX| GDV =DKOXQUJHQ JHF
OHLVWHQ VLQG

,Q GHQ )IOOHQ GHU 3XQNWH Y XQG YLOBHLGW HLQ
HLQHU GHU LQ GHQ 3XQNWHQ L ELV LY EH]HLFK
HUVW DOV ZLUNVDP ]XJHVWHOOW ZHQQ IBKXKQIHYU YRJ7
$1/(,+(*/b8%,*(51 KLQVLFKWOLFK 6&+8/'9(56&+5(,%81*(1
6$071(11%(75%* YRQ ]JXPLQGHVW GHV *(6$071(11%(7F
DXVIJHJHEHQHQ XQG DXVVWHKHQGHQ 6&+8/'9(®6&+5(,%8
,Q DOOHQ DQGHUHQ )IOOHQ JLOW GLI®XQIGEHXQ.> PEMI %
JHPI1% 3XQNW DOV ZLUNVDP ]XJHVWHOOW

,Q GHQ )IOOHQ GHU 3XQNWH LY Y XQG YL
ZLUNVDP ZHQQ GLHVHU HLQHQ .*QGLJXQJVJUXQG EHJL
YRQ 7DJHQ OQDFKGHP GLH (0,77(17,1 HLQHVEWHY DX J
E]Z LP )DOOH YRQ 3XQNW Y XQG YL VFKULIWO
1(11%(75%$* YRQ HUKDOWHQ KDW EHKREHQ ZLUG



'DV .eQGLJXQJVUHFKW HUOLVFKW VREDOG GHUV.*QGLJX
JHKHLOW ZXUGH 6RZHLW JHVHWUGILEAKHIXQIMALE XEH HF
GLH NHLQHV GHU LQ 3XQNW JHQDQQWHO/PBHLIQLVYV
%,*(5 QLFKW GD]X VHLQH 6&+8/'9(56&+5(,%81*(1 ]X N+QG
JHLWLJ ]XU 5¢FN]DKOXQJ IIOOLJ ]X VWHOOHQ

gIITHQWOLFKHV $QJHERW 1RWLHUXQJ +DQGHOEDUNHLW

'LHVH $1/(,+(%(',1*81*(1 VLQG LP =XVDP P HQKWNHR PLWR G
SHNW GHU (0,77(17,1 HLQVFKOLH%OLNKHRQEH]RIBQRW P
NXPHQWH XQG DOOHU DOOIIOOLJHU 1IDFKWUIJH ]X OHVH

(V LVW ZHGHU EHDEVLFKWLJW HLQHQ/$XBWEPI(DXI (LQE
%81*(1 ]XP +DQGHO DP 'ULWWHQ O0DUNW QRAK L@ HLL Q4
(LQEH]LHKXQJ LQ HLQ DQGHUHV PXOWXKODWWXQ®.D HYV HLDQ®
DPWOLFKHQ +DQGHO EHDEVLFKWLJW

$QNDXI (QWZHUWXQJ 5¢FNYHUNDXI

'LH (0,77(17,1 LVW EHUHFKWLJW RKQH =8 W(5P PDOQJ GH
MHGH $UW XQG ]X MHGHP 3UHLV LP :HJH GHV 5+FNYHUN
*(5 RGHU DXFK DX%HUKDOE PLW RGHU DXFK RKQH DOO
6&+8/'9(56&+5(,%81*(1 ]X HUZHUEHQ GLHVH EH\GHW 7LO
]X YHUIX%HUQ RGHU EHL GHU =DKOVWHOOH JZHFNV (QW

6IPWOLFKH YROOVWIQGLJ ]XU+FNJH]DKOWHQ BKKXOGYH
HQWZHUWHQ XQG N|QQHQ QLFKW ZLHGHU HPLWWLHUW F

6DOYDWRULVFKH .ODXVHO

BROOWHQ HLQ]JHOQH %HVWLPPXQJHQ GLHUHRAHLVMIOBIH KKK
XQZLUNVDP VHLQ RGHU ZHUGHQ VR EOHLEHDRKGIEH GEQLJ
JXQJHQ LQ .UDIW 8QZLUNVDPH %HVWLPPXQYHLUQ $IHIDHLH Q
KHEHGLQJXQJHQ HQWVSUHFKHQG GXUFK ZLUKDDREBL%HYV
FKHQ $XVZLUNXQJHQ GHQMHQLJHQ GHU XQZLURMDPHQ %
UHFKWOLFK P|JOLFK DOV HUVHW]W

%HNDQQWPDFKXQJHQ

$O0OH GLH 6&+8/'9(56&+5(,%81*(1 EHWUHIIHQGHQ OLWWHL
*/b8%,*(5 VLQG LP $PWVEODWW ]XU :LHRQWY YURHLKHXQH A G
VWHOOHQ LQ HLQHU DQGHUHQ 7DJH V]HIKW]XQY HRIL W HQHW @
FKHQ -HGH GHUDUWLJH OLWWHLOX@XXDOW ®V W LA D P
IROJW $OWHUQDWLY GD]X NDQQ GLH (0,7VI(AW,QAL%BKB BHEK |
/(,+(*/b8% ,*(5 VFKULIWOLFK %ULHI ( ODLO )D[ ]XVWHOC



$OQZHOGEDUHY 5HFKW (Ul OO0OXQJVRUW XQG *HULFKWVVW

6IPWOLFKH 5HFKWVYHUKIOWQLVVH DXV HIHD WX VVEXQL |
OLFK |[VWHUUHLFKLVFKHP 5HFKW XQWHU $XWLFKQXVV
VFKHQ LOQWHUQDWLRQDOHQ 3ULYDW UH F KHALYD \KFKX GG YV H.
VFKUHLEXQJHQ YHUEXQGHQHQ 5HFKWH XQWHUOLHJHQ I

(UIeOOXQJVRUW LVW :LHQ

)U VIPWOLFKH SHFKWVVWUHLWLJINHLVGHY DM HRESHQUI LG
$1/(,+( LVW GDV VDFKOLFK JXVWIQGLJH HQ G KW H RK W ¥
WLINHLWHQ HLQHYV 9HUEUDXFKHUV JHJIGICHGHR 0Q DH LK
GLQIJXQJHQ RGHU LQ 9HUELQGXQJ PLW G UBDWH W HHUM KEDH/
VDFKOLFK XQG |[UWOLFK ]XVWIQGLJH *HULBRVS IDPP] . BHKQV
(0,77(171 RGHU HLQ VRQVWLJHV DXIJUXQG GHQ GIHN\HH/W ]
*HULFKW JXVWIQGLJ

_ OWHUODWLRODO 6HFXULWLHV ,GHOQW I O.V¥ DW/\L RGH QX\PLE H
A

, 6,1 $7 $ %
/(, )6 ;. 2/4;8

$QODIJHQYHU]JHLFKQLV

$QODJH =HLFKQXQJVHUNOIUXQJ
$QODJH 5¢FNNDXIYHUSIOLFKWXQJ



$QODJH =(,&+181*6(5./b581*
]XP (UZHUE GHU $QOHLKH

)$ L. QVWLWXW leU $QODIJHEHUDWXQJ $* _ $QOHLKF
6,1 $7 $ 3% ;
'DWHQ GHV $QOHJHUV GHU A$1/(*(53

1DPH 9RU XQG 1DFKQDPHHEXUWUWREBGOQOWXPH )LUPHQE?
BBBBBBBBBBBBBBBBBBBBBBBBBBEBEBBEBBBBBBBBE

6WUD%H 1U BEBBBBEBBBBBEBBBBBBBBBBBBBBBBBB

3/= 2UW /DQG
BBBBEBBBBBBBBBBBBBBBBBBBBBBB

YHUWUHWHQ GXUFK

1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB *HEXU
BBBBBBBBBBBBBBBBB

1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB *HEXU
BBBBBBBBBBBBBBBBB

7HOHIRQ
BBEBBBBBBBBBBBBBBBBBBBRBBBBBBBBBB

(ODLO BBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBE
)D[ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

B BBBBBBBBBE
BBBBBBBBBBE
BBBBBBBBBBE

'HSRWEDQN BBBBBBBBBBBBE®B
,%%$1 BBBBBBBBBBBBBBBBBBBBBBBB
'HSRWQXPPHUBBBBBBBBBBBBBBBBB

UJUJ'
W W

B
B

$QVSUHFKSDUWQHU EHL GHU '"HSRWEDQN 1DPH ( ODLO



D (LQH .RSLH HLQHV /LFKWELOGDXVZHHLIW V EGMAWV $I1 )¢
NUHX]HQ

[j 'HU $1/(*(5 KDW .RSLHQ GHU $QOHLKHEHGLQJXQJHQ

2UW 'DWXP SBQWHUVFKULIW GF



$QOHLKH]HLFKQXQJVDQJHERW

'"HU $1/(*(5 VWHOOW KLHUPLW GHU ,)$* @PUWLALXWY LQ /$C
XQG GHU *HVFKIIWVDQVFKULIW *ULOOSDU]HHWW D DikH

LP J)LUPHQEXFK /LQ] XQWHKQ, N2(17,BKGBVH KBV |XP (QGH
*«OWLIJNHLW GHV 3URVSHNWV ORQDWH EBH K LWHNLHOWM K
XQZLGHUUXIOLFKI 1$QBRERW, 86 LMRAHUQ GLH (0,77(17,1
=HLFKQXQJVIULVW QLFKW YRUJHLWLJ EHHQGHW ZLH IR

'HU  $1/(*(5 ]JHLFKQHW KLHUPLW BBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBB 6W+FNH 6FKXOG"
l+U $QODJHEHUDWXQJ $* _ $Q OBHRIHBI' 9 (56 B 1B ( GLH
%81*(E ,6,1 $7 $ $ ; $KlUH+8 LP 1RPLQDOH YROQ
(85 LQ :RUWHQ (XUR WDXVHQG .RPPD QXO0O ]|X

LQ :RUWHQ (XUR WDXVHQG .RPPD QX0OO MH 6FK
VDPWEHWUDJ YRQ

(85 BBBBBBBBBBBBBB LQ :RUWHQ (XUR BBBBBBBBBI

GHRILA, +(=(,&+181*6%(75%* JHP GHQ YRQ GHU (0,77(17,1
WHQ $QOHLKHEHGLQJXQJHQ ]X GHQHQ GLHYGHHLEKI X
AS1/(,+(%(',1*81*(1® 'DV HQWVSULFKW HLQHP *HVDPW
BBBBBBBBBBBBBB LQ :RUWHQ (XUR BBBBBBBBBBBBBBB

'‘DV $QOHLKH]JHLFKQXQJVDQJHERW LVW El1\NOWIPI (BRHHGK
GLH (0,77(17,1 GLH =HLFKQXQJVIULVW QLFKW QYR WGIHUW L
$1*(%276)5,67 QLFKW ZLGHUUXIHQ ZHUGHQ

'LH =HLFKQXQJ GHU YRUOLHJHQGHQ 6&+8/'9(B&&GI5K K% 8 "
DE HLQHU ,QYHVWLWLRQVVXPPH YRQ PLQGHVWHQV (85
VHQG .RPPD QX0OO XQG HLQHP JDQ]]DKOLJHQ 9LHOIDFK
(XUR WDXVHQG .RPPD QXOO +<EHU (85 LQ :RUWH
QX0OO SUR $1/(*(5 P|JOLFK

'"HU $1/(*(5 YHUSIOLFKWHW VLFK GHQ ]|®RQHLAK®BWQOEGNRL
VHQ LQ GHU EHNDQQWJHJHEHQHQ +|KH LP )DOROMHGHLQH
QXQJVIHPI% JHVWHOOWHQ =HLFKQXQJVHUNOIBFXQJ ELV

GHP RUGQXQJVJIHPI% JHVWHOOWHQ =HLFKQXQJ\
DUEHLWVWDJHQ QDFK =HLFKQXQJ GHU (USIDI®7XQJ HLQ
%,8& +<39%$7 %;;; EHL GHU +\SR 9RUDUOEH

WHQG DXI ,)$ ,QVWLWXW IU $QODJHEHUDWXWIPEW K WE
VFKULIW DXl GHP .RQWR DOV JHOHLVMRIOWH :® IORX W QRSG ¥ R
]X HLQHU WHLOZHLVHQ $QQDKPH GHV $QOHREIKH]HLFKQX



NRPPHQ VROOWH LVW GHU YRP $1/(*(5 DX| GHPLHQ GHU
VHQHQ .RQWR HUOHJWH %HWUDJ LP $XVRIHQ GHY 1LFK
*(5 ]XUsFN |X HUVWDWWHQ

+LQZHLV ]X 5sFNWULWWVUHFKWHQ JH.BF RO \}QPG PR V F
JLODQ]GLHQVWOHLVWXQJ¥QHVG \WHUEDDY AFKHU GHU VH
HUNOIUXQJ ZHGHU LQ GHQ YRP 8QWHUQNKPFGDXHUQGHE®
Q*W]WHQ 5IXPHQ QRFK EHL HLQHP YRQ GLHVHBNGDI-U C
EHQ-W]WHQ 6WDQG DEJHJHEHQ KDW NDQQUWRWDY HIHPH P
t  .6FK* [XUsFNWUHWHQ 'LHVHU 5«FNWULWOMWB\WQRIELYV
RGHU GDQDFK ELQQHQ YLHU]JHKQ 7DJHQ HUHNIOJQUW ZH
9HUEUDXFKHU YRP 9HUWUDJ DXFK GDQQ ]XU«EN@WUHWH !
ZLOOLJXQJ PD%JHEOLFK ZDUHQ XQG YRP 8G®\W B WQZXWP H L
GHQ QLFKW RGHU QXU LQ HUKHEOLFK JAVWQOQ B H HPL ® G\
GLH HUZDUWHWH OLWZLUNXQJ RGHU =X&WH R Q U\GHHUWND
LVW GDPLW GLH /HLVWXQJ GHV 8QWHUFGHKPHHYZHQBW
ZHUGHQ NDQQ VRZLH GLH $XVVLFKW RXI [V MAIDX\HILUFHKFHK M
GHUXQJ RGHU HLQHQ .UHGLW 'HU 5:FNWULWS®XQDN@Q JEL
GHP HUNHQQEDU LVW GDVV GLHVH 8FMNI@IGH BR FKXW AR
HLOQWUHWHQ HUNOIUW ZHUGHQ 'LH (DO GILUXHDI GRIYDSN FQ
YROOVWIQGLJHU (UI+OOXQJ EHL %DQN X@Q GDXHUVEFKH L
VWHLIJHQGHQ 9HUWUDJVGDXHU ELV OMNRRMMHDGHNM GHQ
VFKIIWHV P|JOLFK 'LH 5+FNWULWWWHUNQIR XE EXYAHDQ
5¢eFNWULWWVUHFKW VWHKW GHP 9HUE UDXH WU DQNFKW
KDQGOXQJHQ ZXVVWH RGHU ZLVVHQ PXVVWKW GRIBVAW G L
QXU LQ HUKHEOLFK JHULQJHUHP $XVPD% H LNQMULHAWHQ
UHFKWV LP (LQJHOQHQ DXVJHKDQGHOW PRHGOIULBWIRC
PHVVHQHQ $QSDVVXQJ GHV 9HUWUDJV EHUWIHM\HYRQIH
QHP 9HUWUDJ GHU DXVVFKOLH%OLFK LMD BEBKHQDEVRDW]H
ZXUGH RKQH $QJDEH YRQ *U*QGHQ ELQQHOQ YLHU]HK
LVW MHGHQIDOOV JHZDKUW ZHQQ G HQE»FNWQ L@/NP \[PIS
IIQJHU ]XU 9HUI+JXQJ VWHKHQGHQ XQG ]XJIQJOLFKHQ G
GLHVH (UNOIUXQJ YRU GHP $EODXI| GHU WJ LN\G VD EILHV B &
VFKOLH%OLFKH 9HUZHQGXQJ YRQ .RPPXQLNDWLRIQW P LYV
$QZHVHQKHLW GHU 9HUWUDJVSDUWQHU LR\VEBRPHQUHL
WULHEV RGHU 'LHQVWOHLVWXQJVV\V@HP \7 DI & HY FNHU
WUDJVDEVFKOXVVHV ]X ODXIHQ +DW GHU $HUWWGLEEN 9
LQIRUPDWLRQHQ QDFK t )JHUQ)LQ* HUAMMD QIBHFXL Q B WWC
5eFNWULWWVIULVW PLW GHUHQ (UKDOW QHU E+PRNWLLPLPNV !
WHQ )JRUP (V LVW DXVUHLFKHQG ZHQQ GLHEIFANWDOQW
GHU DQJHI*KUWHQ =HLWUIXPH DEJHV H\G@ HWQZHLGV 66 & L
GLH ,)$ ,QVWLWXW I+U $QODJHEHUDW XQBKS$FWVLDAD \BE M L
*ULOOSDU]JHUVWUD % H /LQ] ]X ULFKWHWWHKDWFK F
NHLQH (LQ]DKOXQJVYHUSIOLFKWXQJ 6RED® HZHUQ HG (LH



UeFNDEJHZLFNHOW ZREHL LP *HJHQ]XJ YRR XW]XQIH® O
ZLH ] % =LQV]DKOXQJHQ KHUDXV]XJHEHQ VLQG

'"HU $1/(*(5 EHVWIWLJW GDVV GLH $1/($Q@D']H G VR IVHDR
JHLWLJ YRU GHU 8QWHUVFKULIW GLHVHU HEOMK QR Q GWHI
VLQG RGHU JHVWDQGHQ VLQG GDVV HiW DOQG BLY¥ KNI L
VHLQH LQGLYLGXHOOH 6LWXDWLRQ KLQ X WV |6\@HXMHW |
JLQDQ]JEHUDWHU HWF ]X EHVSUHFKHD QRAHK SXDBQII
JLHUWH 3HUVRQHQ LQ MHGHP LQGLYLGX\HO®H®D DDOV AP
IRKOHQ 'LH 9HUDQODJXQJVHQWVFKHLGXQJ ZXNGH YRP
=ZDQJ RGHU =HLWGUXFN XQWHU %H U+ ANC\DLVF KRVQ X0Q0G) W HH
JHSODQWHQ $QODJHKRULJRQWY JHWURIIHQH GILMAWHHWY F
=HLFKQXQJVHUNOIUXQJ VRZLH HLQH %HOHKUXRQQ sEHU
ZHLV ]X 5«FNWULWWVUHFKW HQHUKMD OAF KO X@MGE )EHNOWL Y t
VWDQGHQ |]X KDEHQ XQG GLH PLW GLHVHQ $1WEK (X YHUE
NHQQHQ B8QWHUQHKPHQVDQOHLKHQ VLQG BHLOQHNRSHN)
NODVVH Il+U HLQHQ ODQJIULVWLJHQ 9HUW QR PK XDV KRL
WHUQHKPHULVFKH 5LVLNR GHU (0,77(17,1 PUW @DQD%IMH\
GDVV DOOH [XNXQIWVIJHULFKWHWHQ $XV\DIQUH®L&HGHO,
$1/(,+( PLW 8QVLFKHUKHLWHQ YHUEXQGH®OAYE XQG N
9RUKHUVDJHQ DXI GLH WDWVIFKOLFK B LN® INHLIGIH( @ B/IZ\LX
l+U ]XN*QIWLJH bQGHUXQJHQ LQ ZLUWVFKDRDYWIKHW LU
+LQVLFKW ¢ EHUQRPPHQ 'LH 5LVLNHQ LP =X\OQPPBQKD(
VHOEVW EHL QXU WHLOZHLVHU 9HUZLUMN®L FEXW R REM J>
HLQHU QDFKWHLOLJHQ %HHLQIOXVVXQJ GXLG AW MU | W'D
(UWUDJVODJH GHU (0,77(17,1 XQG VRP LML @ZH LHMHIDH RIEW
JIQJOLFKHQ $XVIDOO YRQ =LQV]DKOXQJHQ X@O®WRGEHU 5
OXVW GHV HLQJHVHW]WHQ .DSLWDOV |¥1/H,@( ZRQGHLQH
DXVGU«FNOLFK JHZDUQW XQG DEJHUDWHQ

'LH =HLFKQXQJVHUNOIUXQJ VRZLH GDVXQRUL BIOQMHIDI Ol
VFKOLH%OLFK [VWHUUHLFKLVFKHP 5BRKWHK®QWHY SV N E
FKLVFKHQ LQWHUQDWLRQDOHQ 3ULYDWGH®G KMV ONFXK GO
YHUVFKUHLEXQJHQ YHUEXQGHQHQ 5HFKWH XQWHUOLHJ

$0O0OH VLFK DXV GLHVHU =HLFKQXQJVHUMNY UNQIJHRIESGIGH
SHFKWVVWUHLWLINHLWHQ HLQVFKOLH3%IQL FO W HUNHLDN
GHU $XI0|VXQJ GHU =HLFKQXQJVHUNOIUXQ Bl ZIHAKGH Q QY F
'LHQ HQGJ*OWLJ HQWVFKLHGHQ )+%HDE O B XFHKRHUNY WHU Hi |
(0,77(17,1 GLH VLFK DXV GLHVHU =HLFKQXBLUWH®IN-OMH X (
HUJHEHQ HLQVFKOLH%OLFK GHU )UDJMKHGEMVRNVW §XIGH
GHU =HLFKQXQJVHUNOIUXQJ LVW QDFK :DJKOVGHNKIXUE
VWIQGLJH *HULFKW DP :RKQVLW] GHV 9HUUEMN D XFXHWYV R
HLQ VRQVWLJHV DXIJUXQG GHU JHVHW]OLFKIQ® XdHVWLP



2UW 'DWXP BQWHUVFKULIW GF



$QODJH 5h&..$8)9(53)/,&+781*
EHWUHIIHQG GLH

)%  QVWLWXW |eU $QODIJHEHUDWXQJ $* _ $QOHLKF

6,1 $7 $ 3 ;

'"HILQLWLRQHQ

6IPWOLFKHQ GHILQLHUWHQ %HJULIIHQ GLHQGM W LAHMH U
GHQ NRPPW VRZHLW KLHULQ QLFKW DXV ®&QOANXKIHEHD Q
GLQJIJXQJHQ ]XJHZLHVHQH %YHGHXWXQJ ]X

5¢FNNDXIYHUSIOLFKWXQJ GHU (0,77(17,1 5+¢FNNDXIU
+(*/b8%,*(56

'LH (0,77(17,1 UIXPW KLHUPLW MHGHP $1/(, (KM SROWS5
*EHU VHLQH 6&+8/'9(56&+5(,%81*(1 ]X YHUIsJHQ XQZLG
HLQ YRQ GHU (0,77(17,1 VFKULIWOLFK [X8NHBODQJHQ
6&+5(,%81*(1 QDFK :DKO GHV MHZHLOLJHKLYTH O H ReG4H
DOOH ]X GHQ LQ GLHVHU 5:FNNDXIYHUSIOLFKWXQJ Jh
IDXIJHLW GHU 6&+8/'9(56&+5(,%81*(1 [XUsFNNDXIW

“HGHU $1/(,+(*/b8%,*(5 GHU GDV 5HFKW KDW+5EHU VHL(
%81*(1 ]X YHUI«JHQ KDW VRKLQ GDV S5HFKOLFXR® GHU (
ODQJHQ GDVV VLH VHLQH 6&+8/'9(56&+5(,%80L3IHQ QDFKk
$1/(,+(*/b8%,*(56 HLQ]JHOQH RGHU DOOH ]S IOHBKMXQLH
JHQDQQWHQ %HGLQJXQJHQ ZIKUHQG GHU /DXIJHLW GH!
]XUsENNDXIW

'LH 5¢«FNNDXIYHUSIOLFKWXQJ GHU (0,77(17, DXIUGHVFKW
IDXIJHLW GHU 6&+8/'9(56&+5(,%81*(1

S*FNNDXISUHLV

'"HUAS5h&..$8)35(36MH 6&+8/'9(56&+5(,%81* EHWUIJW (
3URJHQW GHV 1(11%(75%$*6



:LUNVDPH $XV*EXQJ GHV 5 FNNDXIUHFKWYV GXUFK $1/(,+

=XU $XV.EXQJ GHV 5h&..$8)5(&+76 KDW GHU $1/(,+(*/b8¢
EDUH YROOVWIQGLJ XQG ULFKWLJ DXVIHHLOGKQH IMR GIHH
JRUP YRQ $QODJH SHU (WOOANN D B | BXI BEECIPH WMMHH O Q

'"HU 9(5.b8)(5 PXVV = QHEHQ GHU 5¢FNNDXIVPLWWHLOXQ
HLQHV /LFKWELOGDXVZHLVHV GHV $1/(1DFEKIZ3AN & NRZL!
JHQWXPV GHV 9(5.b8)(56 DQ GHQ 5+FNNDXIV 6&+8/'9(5
*EHUPLWWHOQ 'LHVHU (LJHQWXPVQDFKZHIKWNBQHA GQH
%HVWIQGH DQ 6&+8/'9(56&+55(,%81*(1 GHV 9(K.ba)(56 [H
QHQ YRQ HLQHU GHSRWI*KUHQGHQ %DQN GR®HUY5LIRS) (5
DQGHUHU DQJHPHVVHQHU $UW XQG :HLVH HUIROJHQ

'LH YRP 9(5.b8)(5 ]X *EHUPLWWHOQGH ( ODIX® HOQOWKDRP L\
WHQ L GLH RUGQXQJVJHPI%H OHVEDUHRZYROGMWHQG
IHUWLJWH 5+FNNDXIVPLWWHLOXQJ KW EHDGH XOHAHELD/AHY
$1/(,+(*/b8%,*(56 VRZLH LLL HLQHQ (LJHQWXPVQDFKZH

'DV 5h&.9(5.$8)65(&+7 JLOW HUVW ]X GHP =GIHW SIXQNW L
UHFKWVJsOWLJ DXVJHIsOOWH 5<FNNDXIVBL&HWHLDOXQJ G
cEHQGHQ $1/(,+(*/b8%,*9%6.bL@EG A EHL GHU (0,77(17,1 HL
JHIDQJHQ LYW 1668+, A381.7 XQG JZLVFKHQ GHP (,1*$1*6=
381.7 XQG GHP QIFKVWHQ =,16=$+/81*67(50,1 HWQ =HLWU
VHFK]L) %DQNZHUNWDJHQ OLHJW /LHJHD. 7ZLQEKHQ
GHP QIFKVWHQ =,16=$+/81*67(50,1 ZHQL JHUUDN®AD JH VHFX
GDV 5FNYHUNDXIVUHFKW DP HUVWHQ %DQNZIHBNWDJ D}
=(,7381.7 HUVWIROJHQGHQ =,16=$+/81*67(50,LQR®HW '}
GDV 5h&.9(5.$8)65(&+7 DXVJHsEW JLOWS$ ZANYES P'BFKIROJ
=(,7381.7 EHJHLFKQHW

BREDOG GHU $86h%81*6=(,7381.7 HLQJHWUHWHRQG/ W K
GHU 9(5.b8)(5 HLQHQ 9HUWUDJ *EHU GHQ LQL ELHHW \& +FN 1
5eFNNDX| GHU 6&+8/'9(56&+5(,%81*(1 PLW GHP 9HUWUDJ
DEJHVFKORVVHQ XQG VLQG YHUSIOLFKWIW5+ENNDNOQ JH
EHGLQJXQJHQ DE]XZLFNHOQ

8QZLUNVDPH $XV*EXQJ GHV 5« FNNDXIUHFKWV GXUFK $1,

.ODUVWHOOHQG IHVWJHKDOWHQ ZLUEBQ GRYV VV) M®LAIHQ
IHKOHUKDIWH 5«FNNDXIVPLWWHLOXQJ BHKL GHHV(XFIM{YY
DXFK 8QYROOVWIQGLINHLWHQ RGHU )HKGHVY LICF BoW EXDC
DXVZHLVHV GHV $1/(,+(*/b8%,*(56 VRZLH GMGKH&IHQWXP
9(5.$8)65(&+7 DOV QLFKW DXVJH<EW JLOW XWO\G HL\Q I&\D K



5¢FNNDXIYHUWUDJV JZLVFKHQ GHP $1/(,+(**b8%,*(5 XQ
NRPPW

'LH (0,77(17,1 ZLUG GLHVIDOOV DQJHPHVVHQH %HP+KXQ
I(,+(*/b8%,*(5 ]X NRQWDNWLHUHQ XQG LKQ *EHHMUGLH 80Q
KDIWLIJNHLW ]X EHQDFKULFKWLJHQ $0V DWWHPHYNHQO !
( ODLOV DQ MHQH $GUHVVH YRQ ZHOFKHUWGENWNIBXIY, +(*
PLWWHLOXQJ YHUVHQGHW KDW

5«FNNDXIEHGLQJXQJHQ

P $86h%81*6=(,7381.7 NRPPW HLQ .DXIYHUWMDJ1]ZLVFK
XQG GHP 9(5.b8)(5 *EHU GHQ LQ GHU 5«FNNDXIXPLWWHL
GHU 6&+8/'9(56&+5(,%81*5h&GBB)ASL/(,+(13 PLW IROJHQ
GHP ,QKDOW ]X 6WDQGH

9HUWUDJVIJHIHQVWDQG

'HU 9(5.b8)(5 YHUNDXIW XQG *EHUJLEW GLH 5h&..$8)6%1/
7(17,1 GLH GLHVHQ 9HUNDXI DQQLPPW XQG GLH 5h&..$8
'LH hEHUJDEH XQG hEHUQDKPH GHU 5h&..$828%$1#(,+(1 HL
VLHKH 3XQNW

.DXISUHLYV

'HU .DXISUHLV MH 5h&..$8)6%$1/(,+( HQWVSUIBF KAR KAHQP 5h
QHXQ]JLJ 3URJHQW GHV 1(11%(75%$*6 'L H{ B DRKGDIXND J
]XP &/26,1* VLHKH 3XQNW

6WLFKWDJ

$OV 6WLFKWDJ IU GLH hEHUWUDJXQJ GHU BU&D.@8Y6%$1/
GHU GDPLW YHUEXQGHQHQ $QVSU+*FKH 5HFKWHHXQG 3IC
QDFKIROJHQG GHILQLHUW XQWHU 3XQNW YHUHLQED

=XVLFKHUXQJHQ GHV 9(5.h8)(56

'HU 9(5.b8)(5 HUNOIUW JHJHQ+EHU GHU (0, EKIFIJLIHBD 6L
*DUDQWLHYHUVSUHFKHQV GDVV ]XP (,1*$¥664(77381.7
381.7 XQG |XP =(,7381.7 GHV &/26,1* GLH IRCHO XRBQ $>
ULFKWLJ VLQG

L 'HU 9(5.b8)(5 KDW GLHVH 5«FNNDXIYHUSIOLFKWXQJ
HQWKDOWHQHQ %HGLQJXQJHQ XQG GHU 5«FNNDXIVF
DN]JHSWLHUW



LL GHU 5FNNDXIYHUWUDJ VWHOOW DE VHLQHP =XVW
=(,7381.7 11U GHQ 9(5.b8)(5 HLQH J-OWLJH UHFKWO
ELQGOLFKH 9HUSIOLFKWXQJ GDU GLH JHIJHQ GHQ 9

LLLGHU 9(5.b8)(5 LVW GHU (LJHQWs+PHU GHU 5h&..$8)6%
GDV 5HFKW XQG GLH %HIXJQLV |XP 9HUNDXHQXQG ]XL
UHFKWOLFKHQ XQG ZLUWVFKDIWOLFKHQ (LJHQWXP\
LQ hEHUHLQVWLPPXQJ PLW GHU 5¢FNNDXIYHUSIOLF¥
GLH /LHIHUXQJ GHU 5h&..$8)6%$1/(,+(1 JHP GHQ %H
5«FNNDXIYHUSIOLFKWXQJ ZLUG GDV YROOVWIQGLJH
JHQWXP DQ GHQ 5h&..$8)6$1/(,+(1 DXI GLH (0,77(17,:

LY GLH 5h&..$8)6%$1/(,+(1 VLQG IUHL YRQ MHIDVWKHQ 3|
JHQ XQG DQGHUHQ 6LFKHUXQJVUHFKWHQ RGHU DQC

Y GHU 9(5.b8)(5 KDW + PLW $XVQDKPH GHU $XVIHUWL.
OXQJ XQG GHV $EVFKOXVVHV GHV 5¢FNNDIXKQHUWUL
NHLQH DQGHUH 9HUHLQEDUXQJ PLW LUJHQ@BHLQHU
9HUNDXI| GHU 5h&..$8)6%$1/(,+(1 JHVFKORVVHQ

P )DOOH GHU 9HUOHW]XQJ GHU XQWHUQ3RGNW *HZIKWY Q
OHLVWXQJHQ GXUFK GHQ 9(5.b8)(5 KDW GHU R(FXb8)(5
VWHOOHQ ZLH GLHVH VWHKHQ Z*UGH IWQ@®RGGH Q HZ UKHL
IDWXUDOUHVWLWXWLRQ RGHU VRZI®IONJGIQH¥F® DISKMD F
GLH (0,77(17,1 GXUFK GLH 9HUOHW]XQJ GHWG .h8ZIKUOHL
)(5 HUOLWWHQ KDW ]X HUVHWI]HQ

'LH *HOWHQGPDFKXQJ HLQHV $QVSUXFKHWWDXV \VHLROIU L=
DXI GUHL -DKUH DE (,1*$1*6=(,7381.7 ERFK. GLHJ(0Q777 (1
7(17,1 EHVFKUIQNW XQG K|FKVWHQV LP 8PIBR&. HLQHV
.$8)35(,6(6 ]XOIVVLJ

=XVLFKHUXQJHQ GHU (0,77(17,1

'LH (0,77(17,1 HUNOIUW JHJHQ<EHU GHP 9(5.BB)QILLP 6L
JHQ *DUDQWLHYHUVSUHFKHQV ]XP (,1*$1*6=£(7881.7 ]X
381.7 XQG ]XP =(,7381.7 GHV &/26,1* GDVV GHU@EHPNND
=XVWDQGHNRPPHQ LP $86h%81*6=(,7381.7 |JWOGAIHIKO,77
UHFKWOLFK ZLUNVDPH XQG YHUELQGOLFKH,PHUSIOLFKYV
7,1 GXUFKVHW]EDU LVW

P )DOOH GHU 9HUOHW]XQJ GHU XQWHUQ3RGNW *HZIKW Q
OHLVWXQJHQ GXUFK GLH (0,77(17,1 KDW GUHVR,FX (17,1
VWHOOHQ ZLH HU VWHKHQ Z*UGH ZHQQWGZRUGHX B QUH
IDWXUDOUHVWLWXWLRQ RGHU VRZIDIONJEIQH¥F®& DBKMD F



GHU 9(5.b8)(5 GXUFK GLH 9HUOHW]XQJ GHU *HAIKUOHLYV
OLWWHQ KDW X HUVHW]HQ

'LH *HOWHQGPDFKXQJ HLQHV $QVSUXFKHW DXV VAL ROU L=
DXI -DKUH DE (,1*$1*6=(,7381.7 EHL GHU (05704 17,1 GXU
)(5 EHVFKUIQNW XQG K|FKVWHQV LP 8PIDQJ.$8)QHV %HW
35(,6(6 ]XOIVVLJ

&ORVLQJ

'LH $EZLFNOXQJ HL@HY65iEFNNDKROJIJW MHZHLOV DP HUVYV
/181*67%$* GHU DXI GHQ $86h%81*6=(,7&82A6 7LFRTBIW GHU A

'LH $EZLFNOXQJ HUIROJW GXUFK GDVP MHHEHHI&IBI (GO HD L
6&+5(,%81*(1 JHKDOWHQ ZHUGHQ XQG LQ hEHQHLQVWL
XQG %HVWLPPXQJHQ GLHVHV &OHDUL®HV\Y{BHFBY (5% HL ¢
GLH GHP 5+FNNDX| XQWHUOLHJHQGHQ 6&+8/'9(36&+5(,%8
7,1 LQ GDV XQWHQ EH]JHLFKQHWH :HUWSDSLBBGHSRW JI
6(6 DQ GHQ 9(5.b8)(5 LP :HJH VRIRUW YHUI<JEDUHU OLW!

“HGHU 9(5.b8)(5 KDW GDI+U ]X VRUJHQ GDVV VHLQH GHS
]ZHL %DQNDUEHLWVWDJH YRU GHP &/26,1* SOIPHLVXQ
5¢eFNNDXI XQWHUOLHJHQGHQ 6&+8/'9(56&+5(,%81*(1 DQ ¢
HLQ YRQ GHU (0,77(17,1 VSIWHVWHQV JHKQ %DQNZF
7$* EHNDQQW ]X JHEHQGHYV :HUWSDSLHUGHSR®(GHJIJHQ =
]X OLHIHUQ VLQG

‘HQQ GLHVH $QZHLVXQJHQ QLFKW HUWH LIDVE Z3HHM R BHXX
IHVWJIJHOHJWHQ =HLWUDXPHV HU IR QPN GR H VOO HTY @
UHFKWLJW HQWZHGHU GLH /LHIHUXQJ GHKIOXIQ. .G8N$ 1
5h&..$8)35(,6(6 ]X YHUODQJHQ RGHU GHQ 5FNNDXI ]X D

6FKOXVVEHVWLPPXQJHQ

$QZHQGEDUHY 5HFEKW XQG *HULFKWVVWDQG

'LHVH 5¢FNNDXIYHUSIOLFKWXQJ XQW H UP L5HHIFK VID XXAQAF K C
$XVVFKOXVV GHU .ROOLVLRQVQRUPHQ GHW HFWWVY UHLE F
GHV 81 .DXIUHFKWV 'LH PLW GHQ 7HLOVFKXOGXWMHUYVFKU
OLHJHQ NHLQHQ (LQVFKUIQNXQJHQ

)*U VIPWOLFKH 5HFKWVVWUHLWLIJNHLWNGQWEXMRSBXIYAI
SIOLFKWXQJ LVW GDV VDFKOLFK ]XVWIQGHJ B HMHW 7 KWW H
NHLWHQ HLQHV 9HUEUDXFKHUV JHJH QVGILWH 5¢¢NROXIL,YH @
SIOLFKWXQJ RGHU LQ 9HUELQGXQJ PLW GLHVHIWHUJHEF
GHNRPPHQV GHU **OWLJNHLW RGHU $XIO|VXQJ GHU 5¢F



GHV 9HUEUDXFKHUV GDV VDFKOLFK XQG [U®HKWLPRKHPXVW
EUDXFKHUV RGHU DP 6LW] GHU (0,77(17,1 JRHG/HHW HAIQF N R (
%HVWLPPXQJHQ IXVWIQGLJHV *HULFKW ]JXVWIQGLJ

. RVWHOQ

6IPWOLFKH LP =XVDPPHQKDQJ PLW GHP BeH XRNDQ I XHGGW\H\
E.KUHQ WUIJW GHU MHZHLOLJH 9(5.b8)(5

QHU]JLFKW

6RZHLW QDFK DQZHQGEDUHP 5HFKW ]XOIVVLS DCOWI]LFK
DXFK GLH (0,77(17,1 DXl LKU 5HFKW GLHVH S2>HQNDXIY
QDFK OD%JDEH GLHVHU 5«FNNDXIYHUSIOLFKWIXNHLWUIR
GHV 9HUWUDJHV ,UUWXP %HWUXJ :XFKHU WWHIWHLHKQY XQ
VWDQGHY RGHU DXV VRQVWLJHP 5HFKWVJUXQG DQ]XIHF

*HVDPWH 9HUHLQEDUXQJ

'LHVH 5¢FNNDXIYHUSIOLFKWXQJ HQWK I®WQ DOHQM 9 B WHSI I
WHLHQ LQ %H]XJ DXI GHQ 9HUWUDJVJHIJHQVWD@®G 0-QG
WURIIHQ bQGHUXQJHQ XQG RGHU (UJIQ]XQJHQ GBGLHVHU
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