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$OO0OIJHPHLQH EDXDXIVLFKWOLFKH =XODVVXQJ
$O0OJHPHLQH %DXDUWJHQHKPLJIXQJ

11U = 6HLWH YRQ oDL

: $//*(0(,1( %(67,0081*(1

OLW GLHVHP %HVFKHLG LVW GLH 9HUZHQGEDUNHGWH EY.
5HIJHOXQJVJHJHQVWD®IBW VDLPGHMEPK RUG QXQYHAQ QDFKJIHZLH

'LHVHU %HVFKHLG HUVHW]W QLFKW GLH XI¥BUGDHEH'XUFKY +HWPOQ.
YRUJHVFKULHEHQHQ *HQHKPLJXQJHQ =XVWOPPXQJHQ XQG %HVFK

'LHVHU %HVFKHLG ZLUG XQEHVFKDGHWGGEHH SHERWWHULSPKHNW]UW
HUWHLOW

'"HP 9HUZHQGHU E]Z $QZHQGHU GHV 5HJHOQBHYV FK DG 2 8 GW M
JHKHQGHU 5HJHOXQJHQ LQ GHQ %HVRQGHHMB V%N WLLHPLGHW QX L
9HUI*IXQJ ]X VWHOOHQ =XGHP LVW GHU 9HUZHQGHU
5HIHOXQJVJHIJHQVWDQGHYV GDUDXI KLQ]XZBIQVEIQU © BV Y HRLGHHILY
E]Z $QZHQGXQJVVWHOOH YRUOLHJHQ PXVEHWHKLGQIRHGHY X® U §
HEHQIDOOV .RSLHQ ]XU 9HUI*JXQJ ]X VWHOOHQ

'LHVHU %HVFKHLG GDUI QXU YROOVWIQGQH DKWYXHOZAHLWHJ\
9HU|IIHQWOLFKXQJ FPHPXDUI| GHW 'HX WWEKIHQ %DWWHFX\VQYN  7H[WH
=HLFKQXQJHQ YRQ :HUEHMFKGLHWH® G+UVFKHIHGWVYUARWHQZLG
hEHUVHW]XQJHQ PsVVHQ GHQ +LQZHLV 9RPW HKKQLAK QQ F, QW W H\E X
hEHUVHW]XQJ GHU GHXWVFKHQ 2ULJLQDOIDVVXQJ HQWKDOWHQ

'LHVHU %HVFKHLG ZLUG ZLGHUUXIOLFKQQU\WHQ DMK W UHJI QoLHAKWH P B
XQG JHIQGHUW ZHUGHQ LQVEHVRQGHUH @HQ/G GHKN WHIFRWANER

'LHVHU %HVFKHLG EH]JLHKW VLFK DXI| G PH FKR\H G HR) JDEM QD X\
YRUJHOHIJWHQ 'RNXPHQWH (LQH bQGHUXQG® LGH\HVH B H VK R IGI0® JH.@
HUIDVVW XQG LVW G HPV YW WAUF BoDQ WRINVEW & LR IXH@Y K O HeIHQ

'LH YRQ GLHVHP %HVFKHLG XPIDVVWH DOOJHRHQQH % XXDOWJ
DOOJHPHLQH EDXDXIVLFKWOLFKH =XODVVXQJ I-U GLH %DXDUW
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$OO0OIJHPHLQH EDXDXIVLFKWOLFKH =XODVVXQJ
$O0OJHPHLQH %DXDUWJHQHKPLJIXQJ

1U = 6HLWH YRQ ODL
. %(621'(5( %(67,0081*(1
SHIHOXQJVJHJHQVWDQG XQG 9HUZHQGXQJV EJ]Z $QZHQGXQJVEH!

=XODVVXQJVIJHIJHQVWORGHYQQGFKAWXQJIJHQ QDFK 7DEHOOH  GLH
SHUV|QOLFKHQ 6FKXW]DXVUsVWXQJHQ 36%$ QXUHFHLGKSEXWIUYR
GLHQHOQ
*HQHKPLIXQJVIJHIHQVWIDIX QVW%BPHVYXQJ QXD G HHX VE DU FKH Q
9HUDQNHUXQJ GHU $QVFKODJHLQULFKWXQJHQLAXAQ %6&FKXWLJH
DXVUsVWXQJHQ JHJHQ $EVWXU] 36$J%  SEVHRQLWW DXI
B8QWHUNRQVWUXNWLRQHQ QDFK 7DEHOOH

'LH $QVFKODJHLQULFKWXQJHQ GLHQHQ QHG)DOQ OK DONVQELVK K E:
YRQ 3HUVRQHQ XQG BQUQHBG KD ERQDWWHW ZHUGHQ

'LH 3URGXNWH 3ULPR 6RQGHUNRQVW U X NWERQG U NRDLVPVRUKRINRL F
65% 6RNR N|QQHQ DRWHIUM BWVFKDBBS X QINQW VIWH FEHLION XIH Q X W
ZHUGHQ

7DEHOOH $QVFKODJHLQULFKWXQJ XQG 8QWHUNRQVWUXNWLRQ

$QVFKODJHLQULFKWXQJ 8QWHUNRQVWUXNWL
3ULPR §'
3ULPR §' EHZHKUWHU 1RUPDOEHWRQ
3ULPR §° JHULVVHQ XQG XQJHULNVVHQ
3ULPR §'
3ULPR §' EHZHKUBHWR®U@OW XQJHULVVHQ
3ULPR 63 +2 6SDQQEHWRQ +RKONDPPHUGHFNF

ULPR 67
B3ULPR 67

3ULPR 6RQGHUNRQVWUXNWLRQHQ 6WDKO RGHU
: 9HUDQNHUXQJ PLW VWDWLVFKHU %HPH
65% 6RQGHUNRQVWUXNWLRQHRQLVFKHQ %DXEHVWLPPXQJHQ

6WDKOSURILOH

BULPR $+ 9ROOKRO] %UHWWVFKLFKWK
BULPR 26% 26% RGHU 6SHUUKRO] DXI 9ROOKRO]
3ULPR  +8 VFKLFKWKRO]

BULPR +8
BULPR +6
ULPR 73
3ULPR 73

9ROOKRO]

6WDKOWUDSH]SURILO

"1 (LQULFKWXQJHQ XU ,QVWDQGKIHIW X Q 6 L FEKDKHFKWUWSGRQ L\
$QIRUGHUXQJHQ DQ $UEHLWVSOIW]H XQGXOMHUKUKYNZHIH 30D
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11U = 6HLWH YRQ oDL
YHVWLPPXQJHQ I-U GLH %DXSURGXNWH

(LJHQVFKDIWHQ XQG =XVDPPHQVHW]XQJ
"HUNVWRIIH

'LH .RPSRQHQWHQ GHU $QVFKODJSXQNWH ZHUWKHGQBGPI®HQGBIXRV $
IROJHQGHQ :HUNVWRIIHQ JHIHUWLJW

S QDFK ',1 (1

S QDFK ',1 (1

S QDFK ',1 (1

S 6 XQG 6 QDFK ',1 (1

S 5XQGURKU [ DXV 6 QDFK ',1 (1
S 5XQGURKU [ DXV 6 QDFK ',1 (1
S 5XQGURKU [ DXV QDFK ",1 (1
S 5XQGURKU [ DXV QDFK ',1 (1

"HLWHUH $QJDEHQ ]X GHQ :HUNVWRIIHQ GHXWRFEERQH VMY WX D
%DXWHFKQLN KLQWHUOHJW

'LH :HUNVWRIIHLJHQVFKDIWHQ VLQG GXUFIQBEIK '$EQDKPHSU«ITH)>
]X EHVFKHLQLJHQ

$EPHVVXQJHQ

'LH +DXSWDEPHVVXQJHQ VLQG GHQ $QODJHQDPH® QWQEKPHIQP
"HXWVFKHQ ,QVWLWXW LIQW HUID¥WWFKSLINDEBQHTX FRPHWNDQ]JHQ Gt
.LSSG+*EHO 6.% VLQG EH QR WHXWKWF KHQ %DEMHEKQLN KLQWH

+HUVWHOOXQJ 9HUSDFNXQJ 7UDQVSRUW /DJHUXQJ XQG .HQQI]H!

+HUVWHOOXQJ

BRZHLW LP )ROJHQGHQ QLFKWV DQGHUHYQIRVWHHREIWQ LQWFK
"1 (1 =XVIW]OLFK JHOWHQ I+U %DXWHLOH DXV QtFKWUR\
9HUELQGXQJHQ YRQ %DXVWIKOHQ PLW QLFKWHRXQYHOQ®BH@H W
DOOJHPHLQHQ EDXDXIVLFKWOLFKHQ =XODVVXQJ =

"1 (1 ILFKWURVWHQGH 6WIKOM /LMHHUEHGHBEKRQQYH® l+U %OHFK XQ
DXV NRUURVLRQVEHVW{Q ®LIGIDHEOW LIQHHPHUZHQ G X QJ

1 (1 ILFKWURVWHQGH 6WIKOM /LMHHUEHGHBERQVIH® (U %OHFK XQ
DXV NRUURVLRQVEK®WQOQIGUJEDQVE6WD XZHVHQ

Y1 (1 ILFKWURVWHQGH 6WIKOH /LHFHHOEHGHBKQQYHF® 1+U +DOE]HXJ

:DO]JGUDKW JHIRJHQHU 'UDKW BURILOH XQXV %ODQNVW
NRUURVLRQVEHVWIQGLIJHQ 6WIKOHQ IU GDV %DXZHVHQ

" 1(1 ‘DUPJHZDO]WH (UJHXJQLVVH7BIXD % DHO/OVIHKPHIQH WHFKQLVFKFE
EHGLQJXQJHQ
1 (1 *HVFKZHL%WH 6WDKOURKUHFKXQJHQXFNEFHFERQEVRKH /LHIH!

EHGLQJXQJHQ 7HLO S5RKUH DXV XQ ®HNHQ WH® GWHK D HDHBL |
EHL 5DXPWHPSHUDWXU

1 (1 1IDKWORVH 6WDKOURKUH QUHQ XFNEFHKIMQVEKMNFKMHIHUEHGLQJIX!
7HLO 5RKUH DXV XQOHJLHUWHQ 6WIKOHWQWHRDWEHLYWJIHO
5DXPWHPSHUDWXU

1 (1 *HVFKZHL%WH 6WDKOURKUH FKYQJHQXFNEHDBNSQXVFKH
/LHIHUEHGLQJXQJHQ 7HLO 5RKUH DXV QLFKWURVWHQGHQ 6

1 (1 1DKWORVH 6WDKOURKUH RUHQXFNEHKMQVEUKRFMMHIHUEHGLQJIX
7HLO 5RKUH DXV QLFKWURVWHQGHQ BWIKOHQ

1 (1 OHWDOOLVFKH (UJHXJQLVWH K HIUQVLHRQURIQ 3UIEH

1 (1 $XVI-KUXQJ YRQ 6WDKOWU DXPMUNHQG HUNG G O X PHLIQO 7THFKQ]

5HJHOQ l+U GLH $XVI+KUXQJ YRQ 6WDKOWUDJZHUNHQ
= YRP (UIHXJQLVVH 9HUEL®®XQOWPDWW B OFX@QG RAMDWHQGHQ 6WIKO
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BFKZHL%DUEHLWHQ DQ %DXSURGXNWHQ BKQ %WXVMH R OGI<Q IXQGQ
YRQ %HWULHEHQ DXVJHI*KUW ZHUGHQ [DBWHRE HW HLIGH Hile Q WH\IHH
6FKZHL% YHUIDKUHQVF®G HAI%HIXGHQU6 WD KQOVRUWHQ YHUI*JH

'LHVH 4XDOLILNDWAIRQ $Q@IHBGX @QXEHWHRVKVEBG HQQ BRVIKOH HUZ}
BFKZHL%]HUWLILNDW QDFK Q,19HUELQGXQJ PLW ', U@ GLH
$XVI*KUXQIJVNODVVH (;& GLH VLFK DX\WQ GHF K LRBAWXIXIQN WP H U
GHU DOOJHPHLQHQ EDXDXIVLFKWOVREHB €KODHMAM GBHY %DXWHLO
6FKZHL% SUR]JHVV HUJLEW

9HUSDFNXQJ 7UDQVSRUW XQG /DJHUXQJ

'LH $QVFKODJHLQULFKWXQJHQ P+*VVHQ NRIVUHRWHRKQW V FIKX\S D F X\
WUDQVSRUWLHUW XQG JHODJHUW ZHUGHQ

HQQJHLFKQXQJ

'LH 9HUSDFNXQJHQ RGHU GLH /LHIHUVFXHQ PH V&HIQ YRPF K 1B D\ WLHD
PLW GHP hEHUHLQVWLPPXQJV]HLFKHQ h =HPPKI®QV]IDFKKH G HQ
9HURUGQXQJHQ GHU /IQGHU JHNHQQ]JHLFKQHW ZHUGHQ

'LH $QVFKODJHLQULFKWXQJ LVW PLQGHVMHIZHLOLMWH Q= 7\S 3 U LXRRG
RGHU 65% 6RNRIVEDXHWBK FKULIWHQ

'LH .HQQ]HLFKQXQJ GDUI QXU HUIROJHQQPHAR G EBVAK QRWIVX V V HHW ]
VLQG

hEHUHLQVWLPPXQJVQDFKZHLV

$OO0IJHPHLQHV

'LH %HVWIWLIJXQJ GHU hEHUHLQVWLPPXQJ GHU %DXSURGXNWH

GLHVHP %HVFKHLG HUWHDYMQ HED I YHP KWL PO # XD DWHWVGEH V

+HUVWHOOZHUN PLW HLQHU hEHUHLQVWLBPKX QNG UN® QUX@D J & HYL
ZHUNVHLJHQHQ 3URGXNWLRQVNRQWURO O HW KIQG DRHNH \H LhGEHHW HKLLG
DQHUNDQQWHQ =HUWLIL]JLHUXQJVVW H O G+ EVRIZZDHF KX Q H & XIWHR K ORI
DQHUNDQQWH hEHUZDRKOXIQBYYBH GO H QROFPK@GHQ % B MVDLIM Q

)*U GLH (UWHLOXQJ GHV hEHUHLQVW L PGE®INZ B FKWKLQ 1 N-DLVQW FKKQOA. I
GHU GDEHL GXUFK]XI*KUHQGHQ 3URGXNWGH VI XQDXQURDGWN @/HU H+
KLHUI+U DQHUNDQQWH =HUWLIL]JLHUXQUND Q®WB Hh &/IRZZ B FK XQH VK|
HLQ]XVFKDOWHQ

'LH hEHUHLQVWLPPXQJVHUNOIUXQJ KDW FEQX Q-H GWHW HODXIU R & X F
PLW GHP hEHUHLQVWLPPXQJV]HLFKHQ h #HL PHHQG HRGWE LV }2 RN
DE]XJHEHQ

'"HP '"HXWVFKHQ ,QVMWREKRQUM L VYW6DRQ GHIW WHHIDWIH LHLEHX RSLH GHYV
HUWHLOWHQ hEH UHILQWDWL PXO JNPHUMQLY ]X JHEHQ

'"HP 'HXWVFKHQ ,QVWLKAQXW [0/ | % POXWFIKF H\. Q(H V.\R' S UMI EGHHU L FK W V
L HQQWQLV ]X JHEHQ

"HUNVHLIJHQH 3URGXNWLRQVNRQWUROOH

,Q MHGHP +HUVWHOOZHUN LVW HLQH ZHUNVEPLIHQHKWH®EGXQ
GXUFK]XI*KUHQ 8QWHU ZHUNVHLJHQHU 3URGXNWLRQVNRQWUF
YRU]JXQHKPHQGH NRQWLQXLHUOLFKH hEHU@B AKX QAL \®HE&H BU 8 GHKW
VLFKHUVWHOOW GBI HVL\WM HYORIQWV HKQP % D\KVB URFEXQNMID GHIQ %RQ GLH
%HVFKHLG HUIDVVW HX DX LFRWOLHFE® HQS IXERMYPXQJ HQWV

1 (1 $XVI-KUXQJ YRQ 6WDKOW U DXPEMUWNDHQ HXIMNG G O XPH.LQD .RQIRUP
QDFKZHLVYHUIDKUHQ I+U WUDJHQGH %DXWHLOH
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'LH ZHUNVHLJHQH 3URGXNWLRQVNRQWUROOHQ &R Q OD R LIHGE HMWWH-
0D% QDKPHQ HLQVFKOLH% HQ

'LH LP $EVFKQLWW Q $EPIRV\GHQIMDHVHOR I9%EIHUB U1 HQ

(V LVW ]X NRQWURDOP SEVARQREW L WHERIWVEKHWHIBQJIHQ YRUO
XQG GLH EHVFKHLQLJIWHQG BIQ 9 RHUEBHU XGIHQ HQWVSUHF

'LH $QIRUGHUXQJHQ DQ GLH 6FKZHL%EHWIUQ EN FK@QGNQDFK G M
cEHUSU-IHQ

'XUFK B6LFKWSU+IXQJH@® XIQIW JHRIB HR U XV IeKKKQJ $QNPRKDLIF]
HLQULFKWXQJHQ XQG 6FKZHL%QIKWH ]X SU+IHQ

)*U GLH +RKOGHFNHQBQNHQG) AKkHO&KDUJH BXM]&XWFHKPXIXKUHQ
)oU GLH .LSSG+EHO 6D%JWL GV MKHK\BXKHIUG X WKFIKH & | «

)sU 8PIDQJ $UW XQGHUYIXHUNNHWIBQHQ 3URGENWLRGVERQWP 3U-
YRP 'DWXP GHU BFKOXVV]HLFKQXQJ EHLPXWHAKQEKH R L QUWHULOH
$QIRUGHUXQJHQ PD%JHEHQG

'LH (UJHEQLVVH GHU ZHUNVHLJHQHQ 3URGPHVNWKRBYNRQ@GURC
DXV]XZHUWHQ 'LH $XPPNVHKRQRRIBEVWHQV IROJHQGH $QJDEHQ HC

%HIHLFKQXQJ GHV % D XSHAR & XWID\Q EY2 D W HUH DWW B X&VEHE B
$UW GHU .RQWUROOH RGHU 3U+IXQJ

'DWXP GHU +HUVWHOOXQJ XQG GHU 3U*IX®3VG3BQJ% b R IMHRE X KDY
RGHU GHU %HVWDQGWHLOH

(UJHEQLV GHU .RQWUROOHQ XQG 3U+IXQJH®QDOKIQRK \PRIWHLGHQ
$QIRUGHUXQJHQ

S 8QWHUVFKULIW GHV I+U GLH ZHUNVHLQMZHR BWRERKNMQRQVNRQW

'LH $XITHLFKQXQJHQ VYQEQPLQ&HMWIHKQ]XEHIRIQWBHQHBL HXWVFKHC
L, QVWLWXW lU %DXWHFKQLN GHU DQHUNDD ®W®HQVEWHDO @ B XDXGV C
EHK|UGH DXI 9HUODQJHQ YRU]JXOHJHQ

%HL XQJHQ+JHQGHP 3UsIHUJHEQLV VLQG YRR H+ HHUWVRUHEHDHWL PKQ
0D%QDKPHQ ]XU $EVWHOOXQJ GHV O0DQJHQW IXHQ WHIIRIQG HADXBIH
QLFKW HQWVSUHFKHQ G+<UIHQ QLFKW YHUZKRGGMNDEZHQ G IB® VXQ
9HUZHFKVOXQJHQ PLW <EHUHLQVWLPPHQGHQS$DWXW Bl I0WVRKKOIR \GH/Q
0DQJHOV LVW VRZHLW WHFKQLVFK P|JOLFKJKQBHVKPWLDX®Z}
HUIRUGHUOLFK GUMEGWXE YIHQEHOEFEHX ZLHGHUKR

JUHPG*EHUZDFKXQJ

,Q MHGHP +HUVWHOOZHUN VLQG GDV :HUWNLRKQGNEBDRW UZROUORMWHG XHE
JUHPG*EHUZDFKXQJ UHJHOBt%HQ JXLCEGFHHVVOHRQD MWHIGWRE KF K L

P 5DKPHQ GHU )UHP G BEVHWW ZHDLRXK QU VW S U+ IG RN WGH (G YWIFXSXIRK U H (
XQG N|QQHQ DXFK 3UREHQ I+U BWLFKSUREHQSU+*IXQJHQ HQWQRP
XQG 3U«IXQJHQ REOLHJHQ MHZHLOV GHU ODHUNDQQWHQ hEHUZDF

'LH (UJHEQLVVH GHU =HUWLIL]JLHUXQJ XQQGHMPIEQEH DD FOXQ}
DXI]XEHZDKUHQ 6LH VLQG YRQ GHU =HNEHU Z D HKXXGUIMMAMWHHAIDEH d
'"HXWVFKHQ ,QVWLWXWXQE GIDXVWXWFWK QG QD REHEXWMBHK|UGH
9HUODQJHQ YRU]XOHJHQ

(0p8

2}

N U

e e U
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%HVWLPPXQJHQ I+U 30DQXQJ %HPHVVXQJ XQG $XVI+KUXQJ

30DQXQJ
$O0JHPHLQHYV

BRZHLW LP )ROJHQGHQ QLFKWV DQGHUHYQIRVWHHREIWQ LQWFK
"1 (1

'LH ORQWDJHDQZHLVXQJ GHU MHZHLOLJHO® GBWYDXHWIELQEXIQRIK/H
HOHPHQWH LVW ]X EHDFKWHQ

'LH $QVFKODJHLQULFKWXQJHQ 3ULPR 6RQGRQUSRQOMRQXWWXRQHF
NJQQHQ DXFK ]XU hEHUNRSI 'HFNHQ XQG :DQGP®QM GG BGIXRQW
DXIJHI*KUWHQ $QVFKODJHLQULFKWXQJHQH®QL QXD ® L PKME P|R Q WHEHHL
YRUJHVHKHQ

+LQVLFKWOLFK GHV .RUURVLRQVVFKXW)]HWHOWH®RDXMHBQHRD &YW Wk
QDFK ',1 (1 XQG I+U %DXWHLOH DXV QLFKWURVWHQ®HRR 6WIKOF
"1 (1 LQ 9HUELQGXQJ PLW GHP QDWLRQDOHQ ¥Y®KRR®J ', 1 (
GLH $QIRUGHUXQJHQ QDFK GHU DOOJHPMRQHQ@ EDXDXIVLFKWOLFK
U GLH %DXWHLOH 65% DXV IHXHUYHUH CGNOWRIDG BolDXY IWH & O HRX
'$6W S5LFKWOXQIGH',1 (1 ,62

'HU $QZHQGXQJVEHUHLFK GHV 3ULPR $+ DXI| +RO] 3ULPR 26%
3ULPR +6 DX| +ROJVFKDOXQJ VRZLH 3ULPR SH4BUIRO] +ROQG 2
ODVVLYKRO]JSODWWHQ LVW DXI GLH 1XW(XQJVNODEHAHRK UDQQ®V QI
'"LH %HIHVWLJXQJ GHU $QVFKODJHLQULFKWNDRIEHQXQRBBIOD VWK
+RO]JEDONHQ GDUI QLFKW IUHL EHZLWWHUW ZHUGHQ $0OOH VR
$X%HQEHUHLFK HLQVHW]EDU

SQWHUNRQVWUXNWLRQ 9HUDQNHUXQJ %DXWHLOGLFNH 5DQGDE

'LH $QVFKODJSXQNWH G+UIHQ DXI WUDJIIKRJHQE$HDWHQJ UL QBLHQ
GLHVHV %HVFKHLGY JHQDQQWHQ 9HUDQNH UXMHMAMBE P HQQVHEL H
S8QWHUNRQVWUXNWLRG@H®QHUZHQ GHOMO JAR H L Q HF KEHD X-DX0WDIVAKMDO
DOOJHPHLQH %DXDUWJHQHKPLIXQJ RGHU (XQR SGIHWF KHH Z H IEG IQILH/A
9HUDQNHUXQJVHOHPHQWYV LVW ]X EHDFKWHQ

)*U GLH OLQGHVWEDZERQWHOG REXNHW GXNW HRIQ 9 HR DRHNUHHUIDFEEKI XQ G G

PLQLPDOHQ 5DQGDEVWDQG GHU 9HUD QN H8JQX\Q H WNRGWHAU KNWGE RHD |
LQ GHQ 7DEHOOHQ D ELV J DQJHJHEHQHQ :HUWH

"1 (1 (XURFRGH  %HPHVVXQJ XQG .RQVWUXNWLRQ YRQ 6WDKOED?
%HPHVVXQJVUHIJHOQ HUNOWHQAGH$®ZHQGXQWINRGQHQLFKWUR
6WIKOHQ

1 (1 1$ 1IDWLRQDOHU $QKDQJ I1DWRRWEHO |IHXWRFABHWH BBIGB VV XC

XQG .RQVWUXNWLRQ YRAHL6QVDK O E D BWHIRH RQ MUK HIPGI@ V X
(UJIQJHQGH 5HJHOQ ]XU $QZHQGXQJ YRQ QLFKWURVWHQGHQ 6

'$6W S5LFKWOLQLH "HXWVFKHU $XVVRKKYNH QU YSR\DD WO DD M Q BHKM B WD K O E

"1 (1,62 "XUFK )HXHUYHU]LQN HQ MPKWEHW B KQNPEHIHJH 6WeFNYHU]L
$QIRUGHUXQJHQ XQG 3UIXQJHQ

1 (1 %HPXYY XQG .RQVWUXNWIHRQ YRQ +ROJEDXW

7HLO $00JBPPHQGIY 5HIHDQ [-U GHQ +RFKEDX
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%HL %HIHVWLIXQJ GHU $QVFKODJHLQULFKWQLP R3ULP@G HaJ
NRQVWUXNWLRQHQ XQG 65% 6RQGHUNRQVONUKM WLLRIQ A BF R ® L VBRK
%DXEHVWLPPXQJHQ (V G+UIHQ QXU GLH MHQ@BDOE LYWRUIHHY HOK H @ M
3ULPR 67 XQG 0 I+U 3ULPR 67 GHU )HKVWLIJNHLWVX®DVVH
QLFKWURVWHQGHP 6WDKO YHUZHQGHW ZHUGHQ

)*U GLH 9HUZHQGXQJ GHU $QVFKODJHLQUEBIOWKX®QJ LYWL PIRU $3H
+ROJEDONHQ LQ MHGHP (LQJHOIDOO HLQ DBRKZHIFKQGWEKHQD
%DXEHVWLPPXQJHQ ]X I+KUHQ 'LH YRUKDQGBQNBQYQ DK G H
BQWHUNRQVWUXNWLRQ VLQG GXUFK :LQNHOXGSG5MH 2% LAODFK [(7$

6FKUDXEHQ &6$QDHK (7% RGHU JOHLFKZHUWLJ ]X HUJIQ]HQ
'LH $QVFKODJHLQULFKWXQJ 3ULPR 73 NDW QL HDXQ EEMHIFKGW BIDIS H
e PP GHU 1HQQK|KHQ YRQ ELV HE IO @ K [KLHHO6 O/LHAKZ B € G HE
ZHUGHQ 'LH 1HQQJU|%HQ ELV V F K O L H% WQW®LWHY BRKIDK G WHQ SH
ELV +|KH ~ PP HLQ

'LH $QVFKODJHLQULFKWXQJ 3ULPR 73 NDW Ql HDXQ EEOHIFKGW EDIS$ H
\ve PP GHU 1HQQK|KH® YRQHLQEEKOLH%OKARIGKHGZYHUZHQGH
ZHUGHQ

'LH $QVFKODJHLQULFKWXQJ 3ULPR 73 RDAD Q HIDQ EOMIF K G WRNDHS F
\ve PP GHU 1HQQK|KHQ YRQ ELXQG VRZLH

HLQJHVHWIW ZHUGHQ )*U GLH 30DQXQJ XQGQU I$FRXRNIGEIX QvIL QGH
$EELOGXQJHQ ELV X EHDFKWHQ

$O0V 8QWHUNRQVW UX NW/LDRKG@HAU DSH ]G R IWOHNREQ WD KYWRLNHL\
5p e 1 PP8 VRZLH +RO] PLW QDFKJHZLHVHQWHLH KX VQOPKWRIDIHIKG
HLQJHVHW]W ZHUGHQ

'HU 5DQGDEVWDQG LQ 4XHUULFKWXQJ PXVN PWOQEBWUBGCW]FUR
EHWUDJHQ 'HU 5DQGDEDWINDG HM PG HY 6 WD KWW V$H FSWHRUL @ L Q G
PXVV PLQGHVWHQV PP EHWUDJHQ

%HL 6WDKOWUDSH]SURILOHQ GLH *EHUHBL QG&MN & HIKQ \$ EG/WNHXU BU I
7UDXIH QXU ]X GHQ HXQ% HUGMX3OHWMWU Q BDEWWQGBVVWRIDQP E]Z G
KDOEHQ )HOGVSDQQZHIWAHEWHQHOG/ SILQ]XKDOWHDQ

)eU GLH XQWHUVFKLBGCO@LWFKMHOLBROWHQ $ $ % XQG & QDFK $EE
VLQG GLH 7UDJIIKLMSHIHFEKE @EHHQHQM OH QDFK 7TDEHOOH PD% JHE

)*U GLH 9HUZHQGXQJ GHU $QVFKODJHLQUHRMWRGX @U PRV FK3 Q
BWDKOWUDSH]SURILO XQG 3IHWWH LQ MHEKP & QPLWJHQBIHIQ H WL
9HUELQGXQJVHOHPHQWHQ ] % (-27 -7 WLY DREHU KOHQFK
$OWHUQDWLY PXVV EHL (LQVDW] YRQ D Q@& HIMM)XIN WHEIDJGIXQJIMH (
GHU 6FKUDXEHQ@ MHZHLIOEHWUDJHQ 'LH %HIHVWLJIXQJ PXVV EHI
6FKUDXEHQ MH DQOLHJHQGHP *XUW HUIROJHQ

)U GLH 9HUZHQGXQJ GHU $QVFKODJHLQUHRKWRGX BUIPRVFRHQ
BWDKOWUDSH]SURILO XQG 3IHWWH PLWD.DICCRWWWHH @ GPXLUNF KI HoHHLQ Q
9HUELQGXQJVHOHPHQWHQ ] % (-27 -7 WLY DREHUKOHQFK
$OWHUQDWLY PXVV EHL (LQVDW] YRQ DQ & HIMM)XIN WHEILDIGIXQJIMH C
GHU 6FKUDRXEHQNZ EHWUDJHQ

(7% 6LPSVRQ BWURQJ 7LH $QJOH %UDFNHW (7$ 'DQPDUN &KDUOR!
(7% &1% &RQQHFWRU QDLOV 35& &RQQHFQQHFVOPUW OVF DM/ &6
(7$ 'DQPDUN &KDUORWWHQOXQG
YRP %HVFKHLG *EHU 7\SHQSIWRKXYERI| OHREHDWKH

YRP %HVFKHLG *EHU 7\SHQ SUDOX QR QGVMIUFXFORILDQWEDQGHUVGRUI
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)sU GLH 9HUZHQGXQJ GHU $QVFKODJHL QW LFHKWEL@G 8Q 1 PR L VK H
BWDKOWUDSH]SURILO XQG 3IHWWH LQ MHGHRBEEQOGKIHQGHBL W)
JHHLIQHWHQ 9HUELQGXQJVHOHPHQWHQ ] % (-3DHZFKZHUWLJX
DXV]XIeKUHQ 'LH %HIHVWLJIXQJ PXVV EHLQOMHLDQ®WIHHJHQ®H P 64X
HUIROJHQ

'LH 'XUFKNQ|SIWUDJIIKLINHLW LVW EHLHIHUZHQGPHQ L XREG KLEK W\
=XODVVXQJ QDFKJHZLHVHQ

%HL 1DFKU+VWXQJ EHVWHKHQGHU 'IFKHU WPLRR $QNVF KQQIH IQQ F KN
YRUKDQGHQH 9HUELQGXQJVHOHPHQWH LQQWHEHRE DQOLKIHD &HQ
E]Z EHL 9DULDQWH % PLW .DORWWHQ GXM® K9 B BL QBKQIXUHD HPR-K\
1% (-27 -7 [ ( RGHU JOHLFKZHUVWIUXQ QW IHU LNQYHBH L$ QMWD V D
DQGHUHQ 9HUELQGXQJVHOHPHQWHQ GLH $OXW HXQ VAF K D DIXELHIQ HYLR!
5g e N1 VWDWLVFK QDFK]XZHLVHQ

%HL 1DFKUVWXQJ EHVWHKHQGHU 'IFKHU PLW $QVFKODJHLQULF#
YRUKDQGHQH 9HUELQGXQJVHOHPHQWH L QQMWHIG'H I DEL@ICHIGID G HRQL
JHHLIQHWHQ 9HUELQGXQJVHOHPHQWHQ ] %U (JDHLRKZHUWLJ( ]X
HUJIQ]HQ

)sU GLH $QVFKODJHLQULFKWXQJHQ 3ULPR 73 XQG 3ULPR 73
$NXVWLNSURILOH HEHQIDOOV ]XOIVVLJ G/IRH HULQ GH. YA WHDOKHE FAKIBE FEH W
GLH OLQGHVWI]XJIHVWLINHLWHQ GHU YHSNXDEHWSHR 16\ B ROFRQ W
YRUOLHJHQGHQ =XODVVXQJ IRUPXOLHUWHQ $PIRURKHLXQJIHC
BWDKOWUDSH]SURILOH HQWVSUHFKHQ /RFIG*QIHQ Vi¥®GIDN BKIHY a
3URILOVWHJIHQ XQG QLRGH U QY B QWSIQ R3 HO H B X VIVQLG H Q
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11U = 6HLWH YRQ _ oDL

fTDEHOOH D EHZHKUWHU 1RUPDOEHWRQLKWVHQEKQY&@ XQIJHULVVHQ

ﬁ&;’jfff)\lj DEK|K 5DQG| OLQGHVWEDXWHLO
GCLP@P@ |3HUDQNHUXQJVH[o)EH\P\/mnw\/G GLENH
3ULPR FPLePP@ KPP @
3ULPR |$' )$=,, $
3ULPR |$' )$=,, $
S3ULPR |$' )$=,, . $
3ULPR |$' )$=,, $
3ULPR |$' )$=,, $
3ULPR B6RNR
7THFKQLVFKH %DXEHVWLPPKQJHQ
65% 6RNR

3ULPR $' EHL %DRWHLRFGEEMH PP QXUVHQX@JHHWRQ 'UXFN]RQH
7DEHOOH E 6SDQQEHWRQ +RKONDPPHUGHFNHQSODWWHQ DXV &

QUL FK WevRD E K [K i 5DQG|  0LQGHVW
PP@ HUDQNHUXQJVHODOENPWKMDWMS LHIJHOGILFNH
3ULPR FLePP@ G >PP@
63 +2 )+< 0 $

7TDEHOOH F 6WDKO GHU J)WVWLJIJNHLWVNODVVH

$QVFKODJ6WDEK|KH9HUDQNHUXQD? VQWGD%LGQGHVWEDXNHLOGLFNH
HLQULFKWX®P @ HOHPHQW o =Y URN® wePP@
3ULPR |67 B

7HFKQLVFKH %DXEHNVWLPPXQJH
3ULPR |67 0o 3
3ULPR 6RNR

THFKQLVFKH %DXEHVWLPPKXKQJHQ
65% 6RNR

7TDEHOOH G 9ROOKRO] XQG & UHWWVFKLFKWKRO]

IfI?QVL'J:IFFOkDVd@(V@DEKIK 5DQG| OLQGHVWEDPXWHLO
r e HHUDQNHUXOQJVHDENMD@G GLFNH
3ULPR FLePP@BLo KePP@
5+ 63 +%6 7. [ |$ PLWWLJ
' 1(1 %HWRQ )HVWOHIXQJ (LJHDXRIDIRGI®RUPHUWWHOOXQ
(7$ ILVFKHU $QNHUERO]HQ )$: .
= ILVFKHU +RKOIGHFRFNHQEQNLFKHQGQYR@LEXWDRVXVHQGHU 6WDKC
T 11 %HPHVVXQJ XQG .RQVWUXWWQRTHY®RQ 6VBDIOOEDHLQH %HPHV'
UHJHOQ XQG 5HJHOQ 1-U GHQ +RFKEDX
1 (1 %DXKRO] I«U WUDJHQGH =2HWFHN® JHVWLINHLWVNOD
1 (1 +RO]JEDXZHUNH %UHWWVH/HF[KFLK:WWFKGDXQSQ/‘)BO@HQXQJHQ
w1 (1 +ROJEDXZHUNH 1DFK )HVYWADXKRW] VRUWNHDWHQGH =ZHFNH

UHFKWHFNLJHP 4XHOVFEQDWMPHEEBH $QIRUGHUXQJHQ
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11U = 6HLWH YRQ _ oDL

7TDEHOOH H +RO]J]VFKDOBHUPKROKXQG ODVVLYKRO]SODWWHQ

ﬁfgjngéWQEKlK 5DQG | OLQGHVWEDXWHLO
piyag B HUDQNHUXQJVHOBEM®®WOG GLFENH
3ULPR FPLecPP@ KPP @
26 % 26 %
0,
26 % 63 +%6 [ 7. 6SHUUKR|O]
+6
+ROJVFKDO|XQJ
+8 26 %
i8 SEELOGXQ§SHUUKR[O]
i, 167 8% 5.2 | ODVVLYKRO]
SODWWHOQ
RO]
+8 SEELOGXAI DX 0y
6SHUUKRO] PLW HLYQRHQ 5RIKGAFIQWAK ',17DEHOOH
7DEHOOH | 6WDKOWUDSH|%DRK|&H PP ELV PP
ﬁSgSEgR&MQDEMK (LOEDXODJHLQGHMVW
e HHUDQNHUXQJIVHENPEHDEW W EQE FKG | FNH
SULPR FLo>PP@ W>PP@
VLHKH
73 LSSG-EHO 6| %$SEELOGXQJIHQ
ELV
)oU 1HIJDWLYODJH '‘DFKGHFNXQJ PP I1@H 3RVLWLNYRODJH 7UDJV
7DEHOOH J 6WDKOWUDPSH]®%DRK|®H ELV PP
ﬁSgSESR&MQDEMK (LQEDXODJHLQGHMVW
r e HHUDQNHUXQJIVHEHPEHDEW W EQE FKG | FNH
SULPR FLo>PP@ W>PP@
73 LSSG-EHO b.%EELOGXQJ
73 LSSGeE4H0 SEELOGKQJ
(7% 6 3 6FKUDXEHQ DOV +ROJYHUELQGXQJVPLWWHO
1 (1 %DXKRO] I+U WUDJHQGH =2HFHN® JHVWLINHLWVNOD
1 (1 +ROJEDXZHUNH 1DFK )HVYWADXKRW] VRUWNHDWHQGH =ZHFNFHE
UHFKWHFNLJHP 4XHOVFEQDWKMPHEZEBH $QIRUGHUXQJIHQ
' 1(1 6SHUUKRO] $QIRUGHUXQJHQ
w1 (1 +RO]JZHUNVWRIIH &KDUDINW KBULHY WHUHKK QM QWK QG %HPHVV X
+RO]JEDXZHUNHQ 7THLO 6SHUUKRO]
1 (1 +RO]JZHUNVWRIIH &KDUDINW KW HY WHYHKK QHQWHEK QG %HPHVVX
+RO]JEDXZHUNHQ 7HLO ODVVLYKRO]SODWWHQ
(7% 5HLVVHU 6FKUDXEHQ DOV +RO]JYHUELQGXQJVPLWWHO
T $QZHQGXQJ YRQ %DXSURGXMNLBQ L-ORG IDHAHUNKR | H
w1 (1 .RQWUQXEK VFKPHO]WD XFKHUHWBXG @ DWWH )PV 6WDKO THFEK

/LHIHUEHGLQJXQJHQ
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11U =

%HPHVVXQJ

1DFKZHLV GHU 7UDJIIKLINHLW
)*U GLH $QVFKODJHVNQW LFEGWXQGEMHQ 1DFKZHLV ]X 1+KUHQ

(G 96
W

)
P

6HLWH

oDL

(6 %HPHVYXQJVZHUW GHU (LQZLUNXQJ QDFK $EVFKQLWW
56 %HPHVYXQJVZHUW GHU 7UDJIIKLINHLW QDFK $EVFKQLWW

%HPHVVXQJVZHUWH GHU 7UDJIIKLINHLW
'LH LQ 7DEHOOH D DQJHJHEHQHQ

%HPHVWLQIVZOIWWEO IGHUGEHL

$QVFKODJSXQNWH XQG GLH 9HUDQNHUXQMH®RMK GH.UF K3 WHIU NER(

B8QWHUNRQVWUXNWLRQHQ
7DEHOOH D

'LHVH VLQG QDY KXGEHHP MHZHQ OV JHO W
%HPHVVXQJVZHUWH GHU 7UDJDKOJXRIQWosKNQ & W]BI[W® L

$QVFKODJ L [LPDOH $Q}
HLQULFKN%%WHUNRQVNM%MW&@g%HQXW]F B QQVSUXFKXQJ
3ULPR ¢
3ULPR §'
%HWRQ LQ DOOH 5LFKW
3ULPR
3ULPR §'
3ULPR §' BHWR@MHQKQJIJHULYYV LQ DOOH FLFEKWXC
B3ULPR 63 +2 +RKONDPPHUGHFNHQ LQ DO
3ULPR 67
6WDKO LQ DOOH 5LFKW
BULPR 4
3ULPR 6RQGHU .
NRQVWUXNWMh RGHU %HWRQ
VWDWLVFKHP LQ DOOH 5YFKWXQJ
65% 6RQGHU 1 pFEKzHLV
NRQVWUXNWLRQ Q
3ULPR $+ +RO LQ DOJOH 5LFK
3ULPR 6 % LQ DOOH 5LFKWXQJ
26% XQG 6SHUUKRO |
+8 LQ DOOH 5LFKWXQ.
+8 | LQ DOOH 5LFKWXQJ
9ROOKRO]VFKBOX6OJ
3ULPR +6 LQ DOOW 5LFKW
3ULPR T3 6WDKOWUDSH]SURILO VLHKH $EEL|IOGXQJ
3ULPR 73 3RVLWLYQODJH VLHKH 4EELOGX
6WDKOWUDSH]SURILO
3ULPR 73 1HJDWLYODJH PLW VLHKH $EELJOGXQJ
.DORWWHQ EHIHVWILJW
6WDKOWUDSH]SURILO
l_ 1HIJDWLYODJH LP
7
3ULPR 3DQOLHJHQGHQ*XUN VLHKH $EELJOGXQJ
EHIHVWLJW
6WDKOWUDSH]SURILO
3ULPR 7B Ry WLYODIH VLHKH $EEL|OGXQJ
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11U = 6HLWH YRQ oDL

&KDUDNWHULVWLVFKH :HUWH GHU (LQZLUNXQJHQ

'LH HLQZLUNHQGHWQLQE IW® BEHU 2EHUNDQWH GHV $QVFKODJSXQN
%HDQVSUXFKXQJ ZLUNHQG@HDQXQHKERQW WIHIXEDU B8 U%HJI 6 VRK H L
6FKXW]DXVUsVWXQJHQ JHIJHQ $EVWXU] DQ LGOHQ BQV BKAD HAL\QW HF
HLQH FKDUDNWHULVWLVFKH (LQZLRQXQJ NIDKIQG'JtU MHGH ZHLW
BHUVRQ HLQH (UKNOXRJ NRQ 3HUVRQ

%HL GHU 9HUZHQGXQJ YRQ 6HLOV\VWHPHQ §Q@V¥RIODQ S|ZE N VRIG®! WV LE
GLH FKDUDNWHULVWUVRKBQLUNM®HH@HDXVHGHGQHBHLQN YdHYX J
JHQRPPHQHQ DOOJHPHLQHQ EDXDXIVLFKW®Q L% B M Q U3KIHIMMOPQLTD X QI
DQ]XVHW]HQ

%HPHVVXQJIJVZHUWH GHU (LQZLUNXQJHQ

=XU (UPLWWOXQJ GHU %HPHVVXQJVZHLQIE GHY EKDALDNWK G UHQV
"HUWH GHU (LQZLUNXQJHQ I+U (LQ]JHODQVFKOD IV NMLH HPD F K
7HLOVLFKHUKHK W PXOWMZIHIOL JLHUHQ

G N ) )

PLW
%HLVSLHO EHL 9HUZHQGXQJ DOV (LQ]JHODQVFKODJSXQNW
le+U HLQH 3HUVYRQ n ) ) N1 N1
leU ]ZHL 3HUVRQHR ) ) N1 N1
l+U GUHL 3HUVRQHQ ) ) N1 N1

3ULPR XQG 65% 6RQGHUNRQVWUXNWLRQHQ DOV 6HLO]XJDQJVWHF
'LH 7\SHQ 3ULPR B6RQGHUNRQVWUXNWLRQHVMLRREQ 65%!H® QIE}
$QVFKODJSXQNW Il+U BHLO]XJDQJVWHFKQLN YHUZHQGHW ZHUGHQ
YRQ D N1 GXUFK HLQH EHQP, QF/XWLWRX W |+ U H% D X\W\M A KEM B WKLLND \R
$EPHVVXQJHQ QDFK 7DEHOOH E QDFKJHZLHVHQ

7TDEHOOH E 3ULPR XQG 65% 6RQGHUNRQVWUWENWLRQHQ DOV 6HL

FKDUDNWHULVWLVFKH
$QVFKODJ
HLQULFKWXQJ ’fVM/ 5RKUSURILO oD[ [+[KH
3ULPR 6RQGHU [ PP
NRQVWUXNWLRQ [ -
N1
65 % [ PP
6ROQGHUNRQVWUXNWLRQ [ o5

$XVIeKUXQJ

$OOIJHPHLQHYV

'LH EDXDXVIeKUHQGHU) %HVIV KDMW ¥ QJ G H Q@ h BHWHEQWIWKPRQYI PLW (
YRQ GLHVHP %HVFKHLG HUIDVVWHQ %DXDWRXQIMKPNOXQXQHLC
JHPI% tt D $EV $EV  0%2 DE]XJHEHQ

'LH ORQWDJH PXVV QDFK GHQ 5HJHOXQJHQ GLHVHV %HVFKHLGHV
GD]X HUIRUGHUOLFKH (UIDKUXQJ KDEHQ HV(LQHHLVKQQ GHW L
ORQWDJHSHUVRQDOV GXUFK )DFKNUIIWH YREL MW PHIQD KG XH) JBIXI
EHVLW]HQ JHVRUJW

(V GsUIHQ QXU GLH PLW GHQ $QVFKODJHLOQEILF & WXDIHHDH P H\G WHC
GLH PLWJHOLHIHUWHK®BKOBKBEH @\ FIEHB ZH GG BW \ZHH UG H Q
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11U = 6HLWH YRQ _ oDL

%HL 8QWHUNRQV WUHWR\L RESDRN QEMWRQ @RXQ@G H MNDHKDSNDWDINSWM HS U R
HQWVSUHFKHQG GHQ $QJDEHQ LQ 7DEHOOH YRU]JXERKUHQ

7TDEHOOH %RKUORFKO®XNBFKHPHRN VAIDXIUXREPRPR@W 'H1P @

0,
8QWHUNRQVV\;UX%:%W?B(% 6SDQQEHWR Dg?;gﬁ’uu "UHK
9HUDQNHUXQPVPPWWRS +rRkOSODW T PRPHQW

OKRO|
)$=,, $ .
)$=,, $ ‘ .
)$=,, $ ‘ .
)$= ., . $ ‘ .
)+< 0 $ ‘ .

.LSSG*EHO 6.% ‘

'LH %HIHVWLJXQJ GHU +RO]JVFKUDXEHQ 63 +%BOJVFKUDXEHRQG
63 +%6 [ 7; HUIROJW QDFK K ESFKQLWW RKQH YRUERKUHQ
+|OJHUQ NDQQ PLW MEKUDRKEHIMNHGOE X UER R H WVHUUGRIWJ H

'LH ORQWDJH DOOHU 9HUELQGXQJVHOHPHQWH XQG %HWRQ '"*EHC
HLQHP < EHUSUIWHQ 'UHKPRPHQWVFKO+*VVHO -FIROJB QRIPIRH Q XZH L
EHODVWHW ZHUGHQ ZHQQ VLFK GDV YRUIRVARUOHBHMOQH "UHKPRP

%WHVWLPPXQJHQ I-U 3ULPR +6 DXI PP +RO]JVFKDOXQJ

9RU ORQWDJH GHU $QVFKODJHLQULFKWXQJ 3ULPR +6 VLQG Gl
S8QWHUNRQVWUXNWLRQ KLQVLFKWOLFK JNHLHW L=XN® DG IGWB Vh EXHLES
DXl $VWLINHLW XQ@GDD Q& HINHL G LEHH A L Q POYXWIB Q)G MEHISW « | HQ

'LH ORQWDJH GHU $QVFKODJHLQULFKWXQJ HMWWPR 7U+Q QDR OHC
'DFKDEGLFKWXQJVEDKQHQ ELV ]X HLQHUSHGNEHQRXQV PPK PR QMALM
LVW GDVV GLH 8QWHUNRQVWUXNWLRQ IGL Q&/LLHF K WUCELHA KK LLIKIWBHL V
EHHLQIOXVVHQGHE BDIDRWWHWGHQ NDQQ

'LH 6FKDOXQJVEUHWWHU P+sVVHQ *EHU PDQOGBYMHQVSBQBHQRQ]
$QVFKODJHLQULFKWXQJ PXVV DXI GHP P\BQN BH IV IGINU ZGHUUHEH §)
%UHLWH GHU 6FKDOXQJVEUHWWHU PXVV JZINGKHQ PP ELV PF
'LH $XIODJHUEDONHQ P*VVHQ HLQHQ OLQGHVW TP DWAEBLWID YR
'LH :HLWHUOHLWXQJ GHU .UIIWH LQ GLHQSQWWURRON WUHXKWYLRE
%DXEHVWLPPXQJHQ QDFK]XZHLVHQ

'LH %HIHVWLJIJXQJ GHU 6FKDOXQJVEUHWWMVYV B8 $XIO BIHUHPNR Q
URVWHQGHQ 6FKWRXERMRD XQ® HLQHP %HPHVVXQJVZHUW GHU $XV]X
YRQ PLQGHVWHQV N1 MHXYEKWMHUVWIUNW ZHUGHQ

'LH $Q]DKO GHU 6FKUDXEHQ XU %HIHVWUIXEW GHF K6 FIQD HEXIQ DVE L
GHU %UHLWH GHU

6FKDOXQJVEUHWWHU ]X

Q leU PP " E " PP
Q leU PP " E " PP
Q leU PP " E " PP

%HVWLPPXQJHQ I-Y83DKPR PP +RO]JVFKDOXQJ

9RU ORQWDJH GHU $QVFKODJHLQULFKWXQXRQ3IVEBRWW H& KIQEGE GH
BQWHUNRQVWUXNWLRQ KLQVLFKWOLFK JNGHLHW [=XN® D@ IS b Vh EXHLES
DXI $VWLINHLW XQ@GDD Q& HINHL G LEHH A L Q POIXWH/W Q)G MEHIBW « | HQ



$OO0OIJHPHLQH EDXDXIVLFKWOLFKH =XODVVXQJ
$O0OJHPHLQH %DXDUWJHQHKPLJIXQJ

11U = 6HLWH YRQ _ oDL

'LH 6FKDOXQJVEUHWWHU P+VVHQ *EHU PDQOGHYMHQVSGBQAHQRQ]
$QVFKODJHLQULFKWXQJ GDUI GDEHL QLFKW DXI GHQ IX%HUVWH
5DQGDEVWDQG LQ 4XHUULFKWXQJ ]XP (QGW X30H\WMH RHEWH & FIK DQG
PXVV GHQ 9RUJDEHQ YRQ $EELOGXQJ HQWVSUHFKHQ

$SEELOGXQJ $QIJDEHQ ]XU ORQWDJH GHV 3ULPR +8
'LH %UHLWH GHU 685 KFXO/XQIIMEVFKW®/H PP KRWUDPRQ

'LH $XIODJHUEDONHQ P+VVHQ HLQHQ OLQGHVWTKP DWAEBLWID Y R
'LH PD[LPDOH OLFKWH :HLWH ]JZLVFKHQ ]ZI®RP $XI DHUZEHIDGNKOJ E|
YRQ 8QWHUNRQVWUXNWLRQHQ PLW K|KHREH U5 H HIW MM VS H O/ HEF
P|JOLFK 'LH :HLWHUOHLWXQJ GHU .UIIWHRIOQE BQ N H&Q W.HWN RXD:
WHFKQLVFKHQ %DXEHVWLPPXQJHQ QDFK]XZHLVHQ ,P %HUHLFK G
2UW YRUJHIXQGHQH %HIHVWLIXQJ GHU 6FKDOXQJVEUHWWHU JHP
]X sEHUSU*IHQ XQG HUIRUGHUOLFKHQIDOOV QDFK]XU+VWHQ

'LH %HIHVWLIXQJ GHU 6FKDOXQJVEUHWWWW D@ &XIWBIHUKWBINRI
%HUHLFK GHU $QVFKODJHLQULFKWXQJ “ PP PDWVIDMFKBHQIRZH

'LH $Q]DKO GHU 6FKUDXEHQ XU %HIHVWUIXEW GHWVF K KD HEIQ DI L
GHU %YUHLWH GHU 6FKDOXQJVEUHWWHU ]X

Q leU PP " E " PP
Q leU PP " E " PP

'LH $QVFKODJHLQULFKWXQJ 3ULPR +8 L"BWAHRLW[ ©OWBNHU.6 7; !
'‘DFKVFKDOXQJ ]X YHUVFKUDXEHQ

%HVWLPPXQJHQ I-U B3ULPR 26% DXI PP B&¥WUXBRB XM XI PP

9RU ORQWDJH GHU $QVFKODJHLQULFKW X QD WWH®R X Q6 %G VH QG HaULL
30DWWHQ XQG GHUHG® Q8 @W®HNINFRQWIM X NWKKHY G=XH/ WD Q GIHK LJN H
EHHLQIOXVVHQGHU 3DUDPHWHU ]X sEHUSU*IHQ

'LH ORQWDJH GHU $QVFKODJHLQULFKWXQJ IHVIMVPIRQ 7250 QNDIIH (
'DFKDEGLFKWXQJVEDUIQMHUQ'LENW [XRI) PRUBRQWIZIHQQW YHFKHUJHVV
LVW GDVV GLH 8QWHUNRQVWUXNWLRQ IGL Q&/LLHF K WUCELHA KK LLIKIWBHL V
EHHLQIOXVVHQGHE BDIDRWWHWGHQ NDQQ

'LH +RO]JZHUNVWRIISODWWHQ P+VVHQ +E® U$RLQBHWN HG\D CUHQ +
$QVFKODJHLQULFKWXQJ PXVV DXI GHP P\LRQN BHIHYVQV IGINWU ZGHUHEH §)
%HIHVWLIXQJ GDUI QLFKW DXI HLQHP 4XHUVWR% GHU +ROJZHUN
YRP 4XHUVWR% PXVV PLQGHVWHQV PP EHWUDJHQ

'LH %UHLWH GHU 26% 30DWWHQ PXVV PLQGHMWPARWY PPPGLH
EHWUDJHQ GLH 9HUPDQG/XEHUPLEWR®OG )HGHU HUIROJHQ

(7% ILVFKHU 3RZHU )DVW 6FKUDXEHQRRBHIQVFKHU +ROJEDXVFK



$OO0OIJHPHLQH EDXDXIVLFKWOLFKH =XODVVXQJ
$O0OJHPHLQH %DXDUWJHQHKPLJIXQJ
11U = 6HLWH YRQ _ oDL

'LH %UHLWH GHU 6SHUUKRO]SODWWHQ PXNWWHRIOQ) G HY W NQV RPHP
EHWUDJHQ 'LH 9HUEIPX@XQEHP aWWRW QG )HGHU HUIROJHQ

'LH $XIODJHUEDONHQ P+VVHQ HLQHQ OLQGHVW TP DWAEBLWID Y R
'LH :HLWHUOHLWXQJ GHU .UIIWH LQ GLHQSQWWURRON WUHXKWYLRE
%DXEHVWLPPXQJHQ QDFK]XZHLVHQ

'LH %HIHVWLIXQJ GHU 26% 30DWWHQ DQ MGH §X8QBVIHHWN R Q WWQ IXR
URVWHQGHQ 6FKWRXERMRD XQ® HLQHP %HPHVVXQJVZHUW GHU $XV]X
YRQ PLQGHWWHQV N1 MH 6FKUDXEH YHUVWIUNW ZHUGH®@Q 'LH $Q
]XU %HIHVWLIXQJ GHU 26% 30DWWHQ HUWJHEW W LLF/AW DMM G H WP P3
30DWWHQEUHLWH HLQH 6FKUDXEH ]X VHW]HQ

%HVWLPPXQJHQ I-U 3ULPR +8 DXI PP 268H UKR OKI PP

9RU ORQWDJH GHU $QVFKODJHLQULFKW X QD WWH® X Q-68 G/LLH) 6 SGIIUH
30DWWHQ XQG GHUHG® Q8 @W®OHNINFRQWIM X NWKKDHY G=XH/ WD Q GIHK LJN H
EHHLQIOXVVHQGHU 3DUDPHWHU ]X sEHUSU+*IHQ

'LH +RO]JZHUNVWRIISODWWHQ P*VVHQ +E®US$SRLQBHW HED GUHQ -+
$QVFKODJHLQULFKWXQJ GDUI GDEHL QLFKW DXI GHQ IX%HUVWH
5DQGDEVWDQG LQ 4XHQGDKKOXIHU]GM Y CROWAH UNMW RIHSRGHU %!
PXVV GHQ 9RUJDEHQ YRQ $EELOGXQJ HQWVSUHFKHQ

$EELOGXQJ $QJDEHQ ]XU ORQWDJH GHV 3ULPR  +8

'LH %UHLWH GHU +ROJZHUNVWRIISODWWHK 3PXI¥VW WH QWGP W HROXW
PP EHWUDJHQ 'LH 9HUELQGXQJ LP 6 W® %oHRBX WV HQUURIOWHEHU 1 X

'LH $XIODJHUEDONHQ P*VVHQ HLQHQ OLQGHVWTXP IDWAEBLWID YRC
'LH PD[LPDOH OLFKWH :HLWH ]JZLVFKHQ ]ZHL $XIODJHUEDONHQ EF
GHU .UIIWH LQ GLH RQW HR O FE@OMBION W.IVAF KHIF Ko BMHEFHVW LP P X Q J
QDFK]XZHLVHQ K PGP BKIWFHUNRQ VW U X NY\ARURIM IXVQ/G HEQIH 9% R UH 2 WA
GHU +ROJZHUNVWRIISODWWHQ JHPI% GHQ XKLHW UIRUSPHQLXNQW H
HUIRUGHUOLFKHQIDOOV QDFK]XUsVWHQ

'LH %HIHVWLIXQJ GHU +ROJZHUNVWRIISDRPQWNY M &N LO BIHAKF

JLVFKHU 3RZHU )DVWXV]XI«KUHQ 'LH $Q]DKO GHU 6FKUDXEHQ ]XU
+RO]JZHUNVWRIISODWWHQ HUJLEW VLFK DX¥ FGHWD30OD W @ HQIEHJ HR
$XIODJHU MHGRFK PLQGHVWHQV DOOH PP HLQH 6FKUDXEH ]X V

'LH $QVFKODJHLQULFKWXQJ 3ULPR *+ &% ,02W PILWDQ GMUFN 7.
'DFKVFKDOXQJ ]X YHUVFKUDXEHQ
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