2 OXVHXP

OLWWHLOXQJHQ GHYV
OXVHXPVYHUEDQGHV %UDQGHQEX

| (LQH MXQJH *HQHUDWLRQ
,QGXVWULH XQG 7HFKQLNPXVHHQ
9RP 'HQNPDO ]XP OXVHXP
9RP 5RKVWRII ]XP .RQVXPJXW
‘IJUPH .UDIW XQG /LFKW
=X :DVVHU XQG ]X /DQGH



$XWRULQQHQ XQG $XWRUHQ

-eUJHQ %DUWKRORPIXV 9RUVLW]HD&GHUHGHY )JUGHUYHUHLQYV

'U ODWWKLDV %D[PDQQ 5HIHUDW UIDRCHYEXBIILWV/EKPYOBQBHVDPW I+U '"HQNPDOSAHJ

+DQV %HQWKLQ /HLWHU GHV 0XVHXPXMUJORVWHUP-KOH %RLW]H

'U ,ULV %HUQGW 5HIHUHQWLQ E HD® KW B FPDQYGIHEBDXQGI GHY

.ODXV %UDQGW % UDQGHQEXUJL\QFX 3V LOWODMKPKI@W QOIHL. ®UKP]RZ 8FNHUPDUN

'U /DUV %OXPD “LVVHQVFKD W OWLWIR W VOA_KAHIQU FQM WIHVUXEW GHU 5XKU 8QLYHUVLWI\

&DWULQ 'XULQJ JUHLH 6WDGWSD BQUR L QU 6XWDIGBWEY WOIWKDBWRP®XQLNDWLRQ 3F

'LHWHU (QJHO OXVHXPVOHLWHU %UDQGBBE®UIIQEFRHUYDWEXKQHQ LQ *UDP]R:

'U -]UJ )HOGNDPS 'LUHNWRU GHWEYHARNYHQBXY M\ BPRKWHHQ ,QGXVWULHPXVHXP

'U *HRUJ *RHV /HLWHU GHV 0XVHXP\VH®DRX® IGHW * QKK WW. H XQG 7THFKQLN

'U &KULVWLDQ +LUWH /JHLWHU GHU +DOOHVFKHQ OXVHHQ

JUDQN .DOOHQVHH -RXUQDOLVW VFEHWOREIMNMO JX®W XQ HERHETHLIW X Q J

'U 6XVDQQH .|[VWHULQJ *HVFK T WWY HKUB-DUL®H @ H3/HWXADHX®HY % UDQGHQEXUJ H 9

‘U /XW] /LEHUW /JHLWHU GHV 7D BOWEGWVYNEKERW 9XNUWDGEFXZHGW

%HUQG 3LO] /HLWHU GHV 6WIGWLVFK®I®0XXEX®V A6SUXFNHU

+DQV -RDFKLP 6FK\LD OXVHXPVDXGWEHER 0 XQURKHWL OXMHXPUBQY .OHLQ XQG 3ULYDWEI
LQ *UDP]RZ 8FNHUPDUN

+HQGULN 8QJHU JUHLHU .XOW X U RDXQELHQU DSEMRO YYHIDMX GBIVEH LW BGDFPHU )DFKKFE

S8WH :HEHU /HLWHULQ GHV %L QQ HQWEKUDII I DR UWMFPMVHXP GRS )|JUGHUYHUHLQV

'LUN :HW]HO ‘LSO %HWULHEVZLOMLSBUN DUDBWQES 1 HJH

*XGUXQ :HL% (UVWH 9RUVLW]HQGHUBBD WXGHGBWMUIBVZWIXHBY LQ 1HXVWDGW 'R

9HUHQD :LWWH 0 $ BWLSHQGL BIWVEGKDRWYVWQW XWFIKQLNVRUVFHOEJ 8QLYHUVLWIW

%LOGQDFKZHLV

*ODVK*WWH $QQHQZDOGH

7UIXSPDQQ $XJIXVWXVEXUJ
/RUHQ] .LHQ]OH %HUOLQ R
IXGZLJ 5DXFK %HUOLQ
OXVHXPVYHUEDQG GHV /DQGHV %UDQGHQEXUJ X
5HQp *Ull &KHPQLW]
L, QGXVWULHPXVHXP &KHPQLW]
ODUFR =LHPRQV &KHPQLW]
%ULNHWWIDEULN /28,6( 'RPVGRUI
OXVHXPVGRUI *ODVKsWWH
OXVHXP leU .OHLQ XQG 3ULYDWEDKQHQ *UDP]RZ
BWIGWLVFKHY OXVHXP A6SUXFNHU 0+KOH3 *XEHQ
*XGUXQ :HQGOHU *XEHQ
=LHJHOHLSDUN OLOGHQEHUJ
*ODVPDFKHUKDXV 1HXJOREVRZ
%LQQHQVFKLIIIDKUWVPXVHXP 2GHUEHUJ
$VWURSK\VLNDOLVFKHV ,QVWLWXW 3RWVGDP $UFKLY
6WHIIHQ 0¢KOH 3RWVGDP
. XOWXU]JHQWUXP 5DWKHQR?Z
OXVHXPVSDUN 5:GHUVGRUI
7DEDNPXVHXP 9LHUUDGHQ
ODWWKLDV %D[PDQQ :*QVGRUI
XUW : 6WUHLW -RKQ : 5 7D\ORU
*HVFKLEFKWH GHU /XIWIDKUW .+Q]JHOVDX 6



L QKDOW

‘QKDOW

JRUXP

(LQH MXQJH *HQHUDWLRQ
L QGXVWULH XQG 7HFKQLNPXVHHQ

9RP '"HQNPDO ]XP OXVHXP

OXVHHQ ZDFKVHQ LQ G&MVBBIHO. MRADHXQQH Q
'"HQNPDOSAHJH 1+U ,QG X0 WW MK XD\G 93 B FKIQ ©
30IGR\HU I+U ,QGXVWULHPXVHHBQGNDPBEGH MHW]W

9RP 5RKVWRII [XP .RQVXPJIXW

*ODVPXVHHQ LQ %UDQGHQEXUJ +NHIRUPX*RHYHP 1HW]ZHU
=LHJHOHLSDUN OLOGHQEHUJ +YHU P KW M@I}HBWILVD 7HFK QLN
JULVFKHU :LQG * .XOWXUD U EPH®W B Q G IR-QEDGXN. W BIQHRHOV H X

OXVHXPVSDUN 5¢GHUVGRUI = 1 XQWJXQKIDMWQPKOHHQNPDOOD
A:RKO EHKeWHW?3 + +XWVWDGWHNBRB@POFKW O0XVHXP

:IJUPH .UDIW XQG /LFKW

OXVHXP LP 7THFKQLVFKHQ "HQNP D&Y-+U% H QN BINN B RO RN 128
.RPSDNWDQODJH PLW JXWHU $X&WLFRWEUDYZHUB 1HXVWD

=X :DVVHU X /IDQGH XQG LQ GHU /XIW

$XI EODQNHU 6SXU + OXVHXP XQBUPBWMED KQ DQ GMU'IBFWHU (QJHO

+DQV -
'RKLQ JHKW GLH )DKUW" %L Q Q HHQWEEHKWMH | DHKEHAV P XVHXP 2G

)XQG XV

6FKDW]WUXKH
$XVVWHOOXQJ
7DJIXQJ
IHVHVWRII



YRUXP

OXVHXPVSDUN 5¢GHUVGRU|
1XW]XQJ HLQHU '"HOQNPDOODQGVFKDIW

(YD .|KOHU

,Q 5eGHUVGRUI |[VWOLFK YRQ BHUOL QJIPH,®@GHWHPHEKR G GHGHUVGRUI HLQF
IOWHVWHQ .DONDEEDXVWIWWHQ (CMLRISIXWD I¥VXIWXEDH QIBKHL.QHQ OXVHXPVSE
VLQG KLHU ,QGXVWULHGHQNPADOSPEAH &0 WHHL U.MOMN XBIGHXRORIEH %D X\
.DPPHU|IHQ 5XPIRUG|IHQ .DQIOH PLAOWWUZAXNEBQ DOV LQKDOWOLFRKH 6FKZ
XQG 7XQQHOV 6HLOVFKHLEHQSIHLIOMDNWQEFELRUQHMGIUW VLEWGHRA 9HU
6FKDFKWRIHQEDWWHULH HLQH 3URBGXSWALIRE@ QY AWK D%IHGR¥MV*HRORJILH "HQ(
GHU =HLW QDFK GHU 5HLFKVJU+QGAERQJ (§HKDQGHEG\Y H/ LE&NVWHLQDEEDX L(
XP HLQHQ HLQPDOLJHQ JHJHQVW I QG EKIOW %M UWFXQBWIWWHQ JHRORJILVFKH !
GHU 1DWXU XQG 7THFKQLNJHVFKLFKWH VHXQW FWBBEGV ,P -DKU ZXUGH F
9RU -DKUHQ EHJDQQHQ GLH 1RWY¥X¥KWHOQXDIWEIHEWHEH HUULFRWHW GEC
,Q GLHVHP -DKU ZHUGHQ GLH 5HVWIDX$ KN Y WODMUEHLWHY QLFKW QXU LQ
DEJHVFKORVVHQ %LVKHU ZXUGHQ3UR]BWOVYRQGHQ (BUR BOJWWVWHKXQJ GH
HLQJHVHW]W EHUHLWJHVWHOOW XX (XWOMQOIH G HQG FBUXAHNHQ GHU (UGRE
%XQGHV GHV /IDQGHYV %UDQGH QE XA & XHEGGHHU* HPHHQWHQ 1*KUWHQ VRQGC
5.GHUVGRUI %HGHXWHQGH 6SHQGGHIH®HQBFEHQVGRHI+HHHU -DKUKXQGHUW
=HPHQW *PE+ GHU 6SDUNDVVH XQUGEBIKOMHMQFK® 3 3VDPREQDUEHLW PLW G
XQG (LQJHOSHUVRQHQ KDOIHQ EHLVEKXQWWHH QYW WHD RQYY GBIR HQW VW HKW
(LJHQDQWHLOH DXVVWHOOXQJ |XU =HLW HLQH 9HUPLWW
PRORJLH?® 'HQQ LQ XQPLWWHOEDUHU 11k
LP .DONVWHLQ HLQH VHLVPRORJLVFKH 6
ZHUGHQ GLH %HVXFKHU LQ GHU $XVVWH
6FKDFKWRIHQEDWWHULH ZHLWHQ (UGEHEHQDNWLYLWIWHQ QDFKY
*HRFHQWHU HLQHU HKHPDOLJHQ %HUJD
GLH JHRORJLVFKH 6DPPOXQJ EHDUEHLW
VLFK DXFK $UEHLWVSOIW]H I+U *IVWH XQ
*UR%H 6RQGHUDXVVWHOOXQJHQ HUJIQ]F
VFKH 'DXHUDXVVWHOOXQJ XQG ¢QGHQ E
JXWH 5HVRQDQ] ,P -DKU ZXUGH HLQF
DXVVWHOOXQJ PLW ORGHOOHQHKMLVWRUL
6HLWGHP EDXHQ ZLU HLQH $XVVWHOOXQ
ULVFKHU .UDQH XQG %DXPDVFKLQHQ DX
DXI 'LH 6DPPOXQJ ZLOO GLH +XPDQLVLH
DXl GHQ %DXVWHOOHQ YHUPLWWHOQ 'L
HUNOIUHQGHQ ,QIRUPDWLRQHQWWHKHQ
P .XOWXUODQGMDKU PLW GEHP 7LWH!
*IJUWHQ3? NRQQWHQ ZLU HLQH )DKLOXIWD
XQG /IDQGVFKDIWVYHUIQGHUXQJ® JHVWD
HUJIQ]WHQ ZLU GLH EHVWHKHQGHQ ,QIR
*HOIQGH GLH GHQ %HVXFKHUQ DXI LKUF
OXVHXPVSDUN GLH =XVDPPHQKIQJH ]ZLV
2EMHNWHQ +LQWHUJU*QGHQ XQG WHFK(

HUNOIUHQ

'LH $SOWVWROOHQ LP 7DJHEDX XQG GLH .
ZHUGHQ YRQ JUR%HQ )OHGHUPDXVSRSX
'LQWHUTXDUWLHU JHQXW]W 8QVHUH EL
EHVFKUIQNWH VLFK DXI GLH 'DUVWHOOX



YRUXP

DUWHQ XQG GLH 'DUVWHOOXQJ 5+ GBWWE R UIMVWDOME PUWHIHUHEHQ OHGLJOL
YOHGHUPDXVIRUVFKXQJ 'HP ,QWH UIHY ¥R VBIHD % HR @ F&KHHW 6 FK+OHU X QG GDV
HQWVSUHFKHQG SODQHQ ZLU GD]XVBRUWKRHAR JHHLIJQHWHQ
DXWKHQWLVFKHQ 2UW HLQH ,@HBQLHUXQJ GLH LQ GLH )OH
PDXVOHEHQVZHOW HLQIsKUW XOWXU XQG .XQVW 9HUDQVWDOWXQJ

=HPHQW XQG %DXVWRIIJHVFKLFKWH W WX\OHOHY SIQN EWWRDXFK EHOLHEW D
GHUH +HUDXVIRUGHUXQJ DQ GLH JWHKK@QIWVRISMH G RHBU KFKIWNH % HVRQGHUV 0
IHUPLWWOXQJ GDU %LV DXI GDV HKHPDOLJH =HPHQWZHUN

,9 KHXWH GLH 5 GHUVGRUIHU ={PHQW *PE+ VLQG DOOH L

5¢GHUVGRUI H[LVWLHUHQGHQ =HPHQWZHUNH DEJHULVVHQ

'LH 6FKDFKWRIHQEDWWHULH DON $XVVWHOOXQJVRUW ZDU ODQ

LP *HVSUIFK IeU GLH =HPHQWDXVVWHOOXQJ (V HUVFKHLQW

KHXWH MHGRFK IUDJOLFK RE LQ GHU ULHVLJHQ .DONEUHQQ

PDVFKLQH GLH +HUVWHOOXQJ GHV %DXVWRIIV =HPHQW XQG

GHVVHQ YLHOIIOWLJH %H]*JH JHLWJHPI% SUIVHQWLHUW

ZHUGHQ NDQQ RKQH GLH :LUNXQJ GHU 6FKDFKWRIHQEDW

WHULH ]X EHHLQWUIFKWLJHQ LRQMHU ZLUG XQV GLH 'LVNXVYV

PLW GHQ )DFKOHXWHQ XQVHUHYVY OXVHXPVYHUEDQGHYV VHKU

KLOIUHLFK VHLQ

)*KUXQJHQ XQG PXVHXPVSIGDJRJILVFKH
$QIJHERWH

6HLW ELHWHQ ZLU ]X JHRORJLVFKHQ XQG QDWXUZLV

VHQVFKDIWOLFKHQ 7KHPHQ UHJHOPI%LJH ) KUXQJHQ DQ

'DV )eKUXQJVDQJHERW ZLUG VWIQ&LYNWKBTEEHHYOW X QG

HUZHLWHUW LQ]JZLVFKHQ DXFK GXUFK $QELHWHU DX%HUKDOE

GHV OXVHXPVSDUNV 8QVHUH 1DFKWHKRPHQQ.RHW HBWPBQKHQ 9RUWUIJH /HVXQJH

WLVFKH 1DFKW PLW )HXHUVSLHOH@PHDIWRIWMG NWHWKQG YHUVFKLHGHQH )HVWH >

YRQ GHU 7RXULVPXV ODUNHWLQJ %WUDOQHREXKYBK PXR GDQQ DXFK DNWXHOOH $X

YHUPDUNWHW *HPHLQVDP PLW GHJX OMMHXP V,RIFZLYEKHQ KDEHQ ZLU XQVHU 3UR

JLVFKHQ 'LHQVW %HUOLQ KDEHQ Z&DVGDRAGHROR UNWAKHIDOHU XQG *EHUUHJLRQ

Y*KUXQJHQ HUZHLWHUW 'LH 7HIGO @HEKIPNW DRMRMD KQ G KW WXUD 1 IW LSHUDQVWDOW)>

VWeFNH VFKOHLIHQ XQG EHVWLPPHW@HDORRVWEDVDIMWBU EHVLW]HQ VLQG LQ

HLQ JHPHLQVDPHV 3URMHNW PLW ZHPWDRDUWOQEK R IROJUHLFK RGHU ]XPLQG

VHXP %HUOLQ GDV 1RWKRVDXUXVFPRQG' LRKGH GCONKPGILH (QDQJMWHOOH +LOIH 'L

HUOHEHQ HLQHQ 7DJ LP 0XVHXPV SDHWG MBHRXQADF KIWXNQ UREFHILHUHQ LVW MHGRFK H

XQG OHUQHQ DP J]ZHLWHQ 7DJ LP 1DWXUNXNB GBI XWIQX P

GLH $UEHLW LQ GHU 6DPPOXQJ NHQQHQ EDXHQ HLQHOQ

6DPPHONDVWHQ XQG EHVWLPPHQ GOPWGHQ BHBHVUNGRDKUHQ KDEHQ ZLU DXFK HLJ

JHIXQGHQH 6W+FN ZHLWHU % D XV WRH NHVXQICP % B X WWRVISDHAKRUIJDQLVLHUW 6HLV

QLNHQ ELOGHQ GLH %U*FNH ]X GHG $IQUHERNMMHG LM DOBIQHIHOOHQ XQG SHUVRQH

DXI .DONVWHLQ3? A%LOGKDXHUQ PVWW]XK®DHEBHWRQB XEXeLWHQ JHUQ PLW DQGHU

AORVDLNJHVWDOWXQJ3 WXQJHQ ]XVDPPHQ XQG ELHWHQ GHQ OXVHXP"
. XQVWUDXP DQ VR ]XOHW]W I+U GLH 6RPPHUL

‘LU OHJHQ :HUW DXI HLQH KRKH 4X3NDIGMHML N GHHU HQ \$WBHH%NHUOLQ LP -DKU

ERWH GLH ZLU GXUFK UHJHOPI%LJH . 6EXKXQXQIHQGHU PLW

GHU 'XUFKI*KUXQJ GHU PXVHXPVSIGRIRIMMEKHQ HQ@dbhcrul

ERWH EHWUDXWHQ OLWDUEHLWHU VLFKHUQ, LU ELHWHQ DXFK

leU /HKUHU XQG 6FK*OHU HLQHQ XQWHUULFKWVEH]RJHQHQ

OXVHXPVSDUNEHVXFK 'DV $QJHERW HQWVWDQG DXV

HLQHU ODQJMIKULJHQ =XVDPPHQDUEHLW PLW GHU $OOHQGH

6FKXOH LQ %HUOLQ 'LH 6FK+OBU HUDUEHLWHQ VLFK DQKDQ

YRQ VSH]L{VFKHQ $UEHLWVEOIWWHUQ DQ YHUVFKLHGHQHQ

/JHUQVWDWLRQHQ GLH JHZ*QVFKWHQ /HUQLQKDOWH VHOEVW



