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6FKQHOOHU DOV GLH %UDQGXQJ

JUDQNUHLFK 'HU .RQWDNW ]X GHQ 7HDPV XQG GH(
ZDU ZLH LPPHU VHKU VSDQQHGRK®@®VH&KDBF KD O K XQJ
EHZIKUW -HW]W HQGOLFK HLQ SDDU UXKLJH 7DJH DQ
'DQQ KDWWHQ ZLU GLHVH YHUU*FNWH ,GHH ORXQWDI
%UDQGXQJ DXVOIXIW $EHU QDFK P GDV $XV 'DV
UXQWHUVFKDOWHQ LP 6WDQG JHKW QLFKW .HWWHQ\
%LNH HUKDOWHQ GLH HUVWH 6DO]ZDVVHUGXVFKH YH
XQG =DKQNUDQ] 'LH QIFKVWH :HOOH QLFKWV JHKW
6FKDOWXQJ

7URW]GHP HV PVVWH HLQ WROOHV (UOHEQLV VHLQ
'LHVH ,GHH OLH% PLFK QLFKW PHKU ORYV

$E MHW]W EUDQQWH GDV /LFKW LQ GHU )LUPD ELV VS
PDFKWH hEHUVWXQGHQ (UIROJUHLFKH 6FKDOWXQJH
VXFKW ORXQWDLQELNHU 'RZQKLOOHU B5HLVHUDGOF
ZXUGHQ EHIUDJW :LH YLHOH *IQJH EUDXFKW GHU OHQ
PD[LPDOHQ )DKUVSD% ]X HUP|JOLFKHQ" (QGOLFK
6LH NJ]QQHQ VLFK VLFKHU YRUVWHOOHQ ZR

'DV +LQWHUUDG VWHFNW IHVW LP QDVVHQ 6DQG 'LH |
*DQJ JHI*KOYROOHU $QWULWW ZHLWHUIDKUHQ *D
GLH %UDQGXQJ

NP VFK|QVWHU 6DQGVWUDQG OLHJHQ YRU XQV (V L\
GHP 7UHWODJHU DXVUROOHQ

Bernlarct Rl
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‘HQQ 6LH GLHVHV +DQGEXFK LQ HLQHU DQGHUHQ
WLJHQ N|QQHQ 6LH GLHVH YRQ XQVHUHU KRPHSE

Z27ZZ URKORII GH ! 6HUYLFH ! 'RZQORDG ! % HVFKUF
'LH IROJHQGHQ 6SUDFKHQ VLQG YHUI<JEDU

(QJOLVFK
JUDQ]|VLVFK
+ROOIQGLVES
'HXWVFK B
L, WDOLHQL
5XVVLVFK

VWH O9HUVLRQ +DQGE
PH

'LH MHZHLOV DNWXHOOVWH 9HUVLRQ GLHVHV +DQGE
Z2ZZ URKORII GH ! 6HUYLFH ! 'RZQORDG ! %HVFKL

(UJIQ]JHQG ]XP +DQGEXFK ILQGHQ 6LH LP ,QWHUQHW
GHRKORII 63(('+8% HLQLJH )LOPH ]X ORQWDJH B6HUY
ZZZ URKORII GH ! 6HUYLFH ! 'RZQORDG ! 9LGHR
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9HUVLRQ :6

+DQGEXF

'H

%HGLHQXQJ
7THFKQLVFKH ,QIRUPD

ORQWDMﬁI
6HUYLFH I

5HSDUDWXlI

$QKDQJ I

BXSGDWH



IEMME! ,QKDOWVYHU]JHL

(LQOHLWXQJ
OLWS5RKORII 63(('+8%D X1 GHU hEHUKROVSXU

)DKUHQ PLW GHU 5RKORII 63(('+8%
6LFKHUKHLWVLQIRUPDWLRQHQ
'DV 6FKDOWHQ GHU *IQJH
JDKUJHUIXVFKH
(LQIDKUJHLW
6FKLHEHQ GHV 5DGHYV
O9HUVFKOHL%WHLOH
DUWXQJ XQG 3I0OHJH
7TUDQVSRUW ,QIRV IU GLH 7RXU
/IDXIUDG $XVEDX
/IDXIUDG (LQEDX

THFKQLVFKH 'DWHQ
7HFKQLVFKH 'DWHQ
*HZLFKW :LUNXQJVJUDG
HWWHQ*EHUVHW]XQJHQ
.OHLQVWH ]XOIVVLIJH .HWWHQ*EHUVHW]XQJ
(QWIDOWXQJVWDEHOOH
hEHUVHW]XQJVYHUJOBRRR RHWWHQN\SEKDOWXQJ
hEHUVHW]X GRKORII BB LFKS% HWWHQVFKDOWXQJ

YHIHVWLJIJXQJ LP 5DKPHQ
%DXNDVWHQV\VWHP
$FKVW\SHQ
'"UHKPRPHQWDEVW W]XQJ
5DKPHQIRUPHQ $XVIDOOHQGHQ
(LQEDXEHGLQJXQJHQ 2(0

6FKDOW]XJYHUOHJXQJ
,QWHUQH 6FKDOWDQVWHXHUXQJ
(IWHUQH 6FKDOWDQVWHXHUXQJ



, QKDOWVYHU]JHL

S5RKORII 63(('+8% 9DULDQWHQ
(UNOIUXQJ GHU ORGHOOEH]HLFKXQJ
5RKORII 63(('+8%PLW 6FKHLEHQEUHPVH
9RUWHLOH GHU HLQ]JHOQHQ 2SWLRQHQ

ORGHOOYDULDQWHQ

IDXIUDG
/IDXIUDGVWDELOLWIW
6SHLFKHQOIQJHQ 7DEHOOH )JHOJHQ IRFK
%HUHFKQXQJ GHU 6SHLFKHQOIQJH
%HVWLPPXQJ GHV JHOJHQLQQHQGXUFKPHVVHUYV

%YHVRQGHUHYV =XEHK|U
‘HOFKH $QEDXWHLOH VLQG ]X HPSIHKOHQ"

6SH]LDODQZHQGXQJHQ
%HVRQGHUKHLWHQ

ORQWDJHVFKULWWH I-U GHQ (LQEDX
,QKDOWVYHU]JHLFKQLV

6HUYLFH UXQG XP GLH 5RKORII 63(('+8%
,QKDOWVYHU]JHLFKQLYV

SHSDUDWXUDUEHLWHQ
,QKDOWVYHU]JHLFKQLV

$QKDQJ
,QKDOWVYHU]JHLFKQLYV

JHKOHUGLDJQRVH 6HOEVWKLOIH

‘HUN]JHXJH XQG 6FKUDXEHQ $Q]XJVGUHKPRPHQWH
(LQVSHLIRKHG |EHYFKHP HXURSILVFKRIFPKPXVWHU
7HFKQLVFKH 'DWHQ +LQZHLV ]XU 6HULHQ1U
*HZLQGHVWLIW ([WHUQH 6FKDOWDQVWHXHUXQJ

'LH ULFKWLJH 6SHLFKHQZDKO 8UVDFKHQ I-U )ODQ
JODQVFKULQJH IeU GHQ 6SHLFKHQIODQVFK
*ULIIPRQWDJH 31(8° UHFKWV $UW 1U OLQNV §
BWHFNULW]JHOV\VWHP 6SOLQHG &DUULHU 6LOHQF
ORQNH\ %RQH ,6 30 $GDSWHU

30 %RQH $UW 1U 30 SFKVODWWH 30 30 $GDSW
)DWERQH PP PP 23$UW 1U

 QGH[ +LQZHLV DNWXHOOVWH 9HUVLRQ +DQGEXFK



(LQonLwx

5RKORII 63(('+8%%& '% 2(0 PRQWLHUW LQ 5DKPHQ PLW
YHUVFKLEEKEORB @XVIDOOHQGHQ

*HZIKUOHLVWXQJ IeU GLH 5RKORII 63(('+8%

-HGRKORII 63(('+8%*HWULHEHQDEH EHVLW]W HLQH IR
1U DX| GHP *HKIXVH $XINOHEHU RGHU /DVHUJUDYXU
BHULHQ 1U YRUKDQGHQ
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-HJOLFKHU $QVSUXFK DXI| *HZIKUOHLVWXQJ 5HSDUDYV
BHULHQ 1U E]Z YRUKDQGHQHQ 1DEHQDXINOHEHU PLW
*HZIKUOHLVWXQJ 5HSDUDWXU RGHU 6HUYLFH NDQQ Q
‘HLWHUH ,QIRUPDWLRQHQ ]XU BHULHQ 1U ILQGHQ 6LH

)*U HLQH 'LHEVWDKO*EHUZDFKXQRUQBQVHWY PFLMW E
*HZIKUOHLVWXQJVNDUWH EHL XQV UHJLVWULHUHQ

'LH JHQDXHQ *HZIKUOHLVWXQJVEHGLQJXQJHQ HQWQF
GLH MR&ERII 63(('+8%EHLOLHJIW



(LQonHLwx
OLW GHU 5RKORII 63(('+8% DXl GHU hEHU

'LHVHV +DQGEXFK ULFKWHW $RKIORIQ ®3 0 M 8 % IQHNV WIURHK\
UHQ

(VHQWKIOW ZLFKWLJH ,QIRUPDWLRQHQ *EHU GHQ *HE
JH GHQ 6HUYLFH XQG GLH 5HSDUDWXU 6ROOWHQ 6LH
]XBRKORII 63(('+8%KDEHQ ZHQGHQ 6LH VLFK ELWWH
LQIRUPLHUHQ BZB VRRIQRQYBMHUQHW

‘D ZLU XQV bQGHUXQJHQ LQ )RUP $XVVWDWWXQJ XQ
,QKDOW GLHVHV +DQGEXFKV NHBEHQUBHIQVBUWWH BBE
9HUVWIQGQLYV

P HUVWHQ 7HLO

)DKUHQ PLW GHU 5RKORII 63(('+8%
ILQGHQ 6LH DOOHV ZDV 6LH +EHUS5RKD RDIK&3HQ +BLoR H \
ZLVVHQ VROOWHQ

'LH IROJHQGHQ .DSLWHO
7HFKQLVFKH 'DWHQ
%HIHVWLIXQJ LP 5DKPHQ
6FKDOW]XJYHUOHJIXQJ
63(('+8% 9DULDQWHQ
/DXIUDG
'HOFKH $QEDXWHLOH VLQG ]X HPSIHKOHQ"
6SH]LDODQZHQGXQJHQ
EHLQKDOWHQ DOOH ZLFKWLJHQ WHFKQLVFKHQ ,QIRUJ
5RKORII 63(('+8%9DULDQWH QRWZHQGLJ VLQG

.Q GHQ .DSLWHOQ
ORQWDJH

6BHUYLFH

5HSDUDWXU
ILQGHQ 6LH DOOH ,QIRUPDWLRQHQ GLBRKORIHQ (LQE
63(('+8% QRWZHQGLJ VLQG

%HL MHGRR®RW 63(('+8"®XVIJHVWDWWHWHQ )DKUUDG
VHLQ
*HZIKUOHLVWXQJVNDUWH PLW +IQGOHUVWHPSH
+DQGEXRKMRUI 63(('+8%
gOHLQI*OOVFKODXFK

%LWWH OHVHQ 6LH YRU )DKUWEHJLQQ GLH 6LFKHUKHL



)DKUHQ PLW GHU 63(('+8%

6LFKHUKHLWVLQIRUPDWLRQHQ

)DKUUDG IDKUHQ PDFKW 6SD% LVW DEHU DXFK PLW *
UHJHOPI%LJ JHZDUWHW XQG LQ HLQHP WHFKQLVFK VLl
*HIDKUHQULVLNR *HIDKUHQ N|QQHQ DXFK KHUYRUJH
QLFKW OHVHQ XQG GLH IROJHQGHQ 6LFKHUKHLWVLQIF
ORQWDJH NDQQ ]XP .RQWUROOYHUOXVW +sEHU GDV )|
NJQQHQ OHEHQVJHIIKUOLFKH 9HUOHW]XQJHQ ]XU )ROJ

ORQWDJH

+ LU HPSIHKOHQ DOOH ORQWDJHDUEHLWHQ YRQ HLC
]X ODVVHQ

+ $UEHLWHQ XQG 9HUIQGHUXQJHQ@KUW ZXIQWGHRJIHWY
)XQNWLRQVVW|UXQJHQ XQG 8QIIOOHQ I*KUHQ

+ $FKWHQ 6LH GDUD»RIGORIN 6V YIRWEHIH I+U GHQ |
5DKPHQW\S DXVJHVXFKW ZXUGH ZZZ URKORII GH VSI

$O0OH DQJHJHEHQHQ $Q]XJVPRPHQWH GHU 6FKUDXEY
'LH NOHLQVWH ]XOIVVLIJH .HWWHQ*EHUVHW]XQJ GDU

%HL .HWWHQDQWULHE PLW .HWWHQVSDQQHU PXVV
PRQWLHUW VHLQ XP HLQ $EVSULQJHQ GHU .HWWH ]X

+ %HL JHIHGHUWHQ +LQWHUEDXWHQ PXVV HLQH OLQG
GLH YROOH (LQIHGHUXQJ GHV +LQWHUEDXV QLFKW H

*+ %HLP (UVWBHRIKOBHQ@®&HU8W RZLH GHQ IROJHQGHQ
IHQ DXVVFKOLH% OLPRKORIW Y IRRUB HYHKMHMHUPLWWHO

9HUZHQGXQJ

%LWWH PDFKHQ 6LH VLFK YRBUREBEOR IH6Y WNHQ@ WPOKE & HPU
%HGLHQXQJ YHUWUDXW

+ /IDVVHQ 6LH ,KU )DKUUDG UHJHOPI%LJ YRQ HLQHU )D

%HLP $QWUHWHQ LQVEHVRQGHUH QDFK *DQJZHFK
NRUUHNW JUHLIW

%HDFKWHQ 6LH DXFK GLH 6LFKHUKHLWVKLQZHLVH ]
.RPSRQHQWHQ EHVRQGHUV EHL 9HUZHQGXQJ YRQ /HL

)DKUHQ 6LH ,KU 5DG YRU $QWULWW HLQHU 5DGWRX
NJQQHQ YHUGHFNWH ORQWDJH E]Z )XQNWLRQVPIQJ
ZHUGWIHKH DXFK ,QIRV I+U GLH 7RXU

+%HL 1XW]XQJ HLQHYVDWKYV EDEER®KWYIHPHQ P-VVH
GLH $QZHLVXQJHQ LQ GHU 3URGXNWEHVFKUHLEXQJ F
+/LQN ]XP ODQXDO ZHEVLWH
KWWSV VKRS FDUERQGULYH QHW VKRS SGIV JDWH)

+ +

I+

I+

I+

I+



)DKUHQ PLW GHU 63(('+8%

+'DV )DKUHQ PLW GHU 63(('+8% XQWHU :DVVHU LVW G
NDQQ

+XQJHVFKsW]WHU 7UDQVSRUW RXHM .+} ONDHD QD P ERI®
‘DVVHUHLQWULWW I+KUHQ

+%HL GHU 9HUPXWXQJ GDVV :DVVHU LQ GLH 1DEH HI
gOZHFKVHO YRU]JXQHKPHQ

B3UeIHQ 6LH UHJHOPI[%LJ

+ GLH RUGQXQJVJIHPI% H5 Ra<HI RMWAIXQB% HR 5DKPH
BFKQHOOVSDQQHU E]JZ $FKVPXWWHUQ

GHQ RUGQXQJVJIHPI%HQ 6LW] XQG GLH %HIHVWLJIXQ.
GDVV GLH %UHPVIOIFKHQ IUHL YRQ gO XQG JHWW V

GHQ IHVWHQ 6LW] DOOHU *HKIXVHRBKHFRIH @B FK-UDVK
'"%91DEHQ EHL JOHLFKJHLWLJHU 1XW]XQJ HLQHU 6FK

+ GDVV GLH 6FKDOW]*JH XQG GHUHQ 9HUELQGXQJVWH
EHIHVWLJIJW VLQG

+ RE 7HLOH ,KUHV )DKUUDGHV GXUFK 6WXU] RGHU 8Q
WUIFKWLJW VLQG 'LH 9HUZHQGXQJ EHVFKIGLIJWHU °
l«KUHQ

I+

I+

I+

5RKORII 63(('+8%&& '% 2(0 PRQWLHUW LQ 5DKPHQ PLW
YHUVFKLGEEORB GXVIDOOHQGHQ



J)DKUHQ PLW GHU 63(('+8%

'DV 6FKDOWHQ GHU *IQJH

$OOH *|QBRK®WRUI 63(('+8%ODVVHQ VLFK «EHU HLQH
VRZRKO HLQ]JHOQ QDFKHLQDQGHU DOV DXFK PHKUHU
KHUXQWHUVFKDOWHQ

'LH GHU ODUNLHUXQJ DP *HKIXVH GHV 6FKDOWJULIIV
JHOHJWHQ *DQJ DQ %HL EOLFKHU ORQWDJH EHILQGH
VHLWH 11U 6RQGHUDQZHQGXQJHQ LVW DXFK GLH ORQV
'XUFK '"UHKHQ GHV 6FKDOWJULIIV LQ 5LFKWXQJ GHU =
*|QJH 'XUFK 'UHKHQ GHV 6FKDOWJULIIV LQ 5LFKWXQ.
ODQJVDPH *IQJH

P *HJHQVDW] ]X DQGHUHQ 6F K DIRKD\R/IW 18 B HQ+ 89%G RO J
*DQJZHFKVHO QLFKW YHUJ|JHUW ]XU %HWIWLIXQJ Gt
*DQJZHFKVHO LVW LPPHU PLW GHU LP 6FKDOWJULII
JHZIKOWH 3RVLWLRQ DEJHVFKORVVHQ 'DGXUFK LVW |
LP 6WDQG DOV DXFK LQ DOOHQ )DKUVLWXDWLRQHQ P]|.

%HLP 6FKDOWHQ ZHUGHQ LP *HWULHEH .XSSOXQJVHOI
XQWHU /DVW VWHKHQ ,P 6WDQG XQG EHL JHULQJHU
5DVWXQJ ]X 5DVWXQJ GUHKHQ OLW VWHLJHQGHU 3HG
HUIRUGHUOLFKH +DQGNUDIW ]X )+U GHQ VFKQHOOHQ
LVW ]X EHDFKWHQ GDVV JHQDX LP ORPHQW GHU 6FKD(
GHU 7ULWWEHZHJIXQJ HQWODVWHW ZHUGHQ PXVV 'L
JHLFKWJIQJLIJNHLW GHV 6FKDOWYRUJDQJV 'DV 'XUFK
7JULWWNUDIWUHGX]LHUXQJ YHUEXQGHQ (LQ 6FKDOWH
GDKHU LPPHU PLW QLHGULJHQ 6FKDOWNUIIWHQ
\
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6FKDOWHRE GRIU 63 (('+8%XQWHU 3HGDOODVW LVW EHL
QRWZHQGLJ 'HQQRFK LVW GDV 6FKDOWHQ XQWHU KR
JUXQG VHLQHU VROLGHQ .RQVWUXNWLRQ XQVFKIGOLF
PLW HLQHU VWDUNHQ VWR%DUWLJHQ %HODVWXQJ GH
GLHVHP )DOO NDQQ HLQ GXUFK =XU+FNVFKQDSSHQ G
JHLWLIJHV /HHUWUHWHQ GHU .XEHOQ QLFKW DXVJHVF}#
ZLFKW YHUOLHUHQ XQG VW+U]JHQ 6FKDOWHQ XQWHU K

%HVRQGHUKHLW
'LUG GHU *DQJZHFKVHO E]Z VHKU ODQJVDP RGF
NDQQ VLFK NXU]JJHLWLJ *DQJ RGHU DOV =ZLVFKHQJ



)DKUHQ PLW GHU 63(('+8%

J)DKUJHUIXVFKH

%HLP )DKUHQ N|QQHQ LQ EHVWLPPWHQ *IQJHQ ]JZHL Y
ZDKUJHQRPPHQ ZHUGHQ .RQVWUXNWLRQVEHGLQJW L
]X KI[UHQ ZHOFKHV LQ GHQ *IQJHQ XQG DP GHXW
E]Z KRKHU 7ULWW IUHTXI@XWBQQZHQGKHBUBWGYHU]I
3UIJLVLRQVJHWULHEH W\SLVFKHV 6XPPHQ ZDKUJHQRP
-H QDFK 5DKPHQW\S ZHUGHQ GLHVH *HWULHEHJHUIX\
WUDJHQ GLH 5RKUH/BHY 5DKPHQV -H DOMWSHN BB D O]
GHVWR JU|%HU GDV SHWIRR BRGIKWQXLPK)UHLODXI DU
XQWHUVFKLHGOLFKH )UHLOIXIGIH Q@ DNO VQ FKQG XU FUKH IY
EHPHUNEDU PDFKW

(LQIDKUJHLW

$O0OH =DKQUIGHU XQG .XSREORIV HG H PH+BOAVE H VGHHK
JHKIUWHWHP 6SH]LDOVWDKO XQG VLQG PLW KRKMW® 3U
HUKIOSRIGARII 63(('+8%GXUFK PLNURIHLQHV *OIWWHQ L
OHW]WHQ JHLQVFKOLIlI 'LH )DKUJHUIXVFKH ZHUGHQ G
ZHLFKHU DE 'LH (LQIDKU]JHLW LVW PLW NHLQHUOHL (L

6FKLHEHQ GHV 5DGHYV

'LUG GDV 5DG JHVFKREHQ NDQQ HLQ OLWGUHKHQ GH
GXUFK HLQ OLWVFKOHSSHQ GHV 5LW]JHOV GXUFK GHQ
GDKHU VHKU OHLFKW ODXIHQGH 7UHWODJHU EHJ-QV\
5RKOGSH]LDO 5HLQLJXQJV|O $UW 1U GXUFK GLH /
JHEUDFKW YHUPLQGHUW GHQ OLWVFKOHSSHIIHNW

9HUVFKOHL% WHLOH

9HUVFKOHL%WHLOH VLQG 5LW]JHO .HWWH .HWWHQEC
*ULIIIXPYQG GLH %UHPVVFKHLEH '"HU LYWW WA D BN %
(LQVDW]EHGLQJXQJHQ %HODVWXQB ®FEKRRIW]JI :I8
)XQNWLRQVVLFKHUKHLW ]X JDUDQWLHUHQ P+sVVHQ
9HUVFKOHL%JUHQ]H DXVIJHWDXVFKW ZHUGHQ /DVVHQ
YRQ HLQHU )DFKZHUNVWDWW «EHUSU-IHQ



)DKUHQ PLW GHU 63(('+8%

DUWXQJ XQG 310HJH

'‘DV *HWUBLREKKDBHWB3(('+8%WIXIW GXUFK 'LFKWXQJHQ YR
JHVFKeW]W LP gOEDG XQG LVW ZDUWXQJVDUP 5RIKOIRUI
$OQOWULHE EHVFKUIQNHQ VLFK DXI IROJHQGH 3XQNWH

$QWULHEVNHWWH XQG .HWWHQVSDQQHU IDOOV YF
JHQ UHJHOPI%LJ DEHU VSIWHVWHQV QDFK 5HJHQIDK

'LH 6HLOER[ GHU H[WHUQHQ 6FKDOWDQVWHXHUXQ.
UHLQLJHQ XQG GLH 6HLOWURPPHOLQQHQVHLWH OHL

BFKDOW]XJVSDQQXQJ DQ GHQ =XJHLQVWHOOHUQ U}l
PP '"UHKVSLHO HLQVWHOOHQ

'LIBRKOGFIKDOW]eJH EHVWHKHQ DXV PPL QGi P OIVAW /K
6SLUDODXVVHQK.OOH LQWHJULHUWHQ . XQVWVWRII
=eJH G*UIHQ QLFKW JHVFKPLHUW ZHUGHQ 'LH (GHO\
=HLW ZDUWXQJVIUHL

gOZHFKVIRKGRU 63(('+8%

'LHBRKORII 63(('+8% VW PLW BRKORRIOG63(('+8®KIZQO0W
JHULQJH OHQJH gO LVW ]XU RSWLPDOHQ 6FKPLHUXQJ
DXVUHLFKHQG :LU HPSIHKOMIQQ DOOH NP RGHU
GXUFK]XI*KUHQ 'DGXUFK ZLUG WUERKHHBGBNWHOOW C
HLQJHGUXQJHQH )HXFKWLJNHLMW .IOUWU /XN HGHUOYWFHA
SgOZHFKVHO’

SHLQLIJXQRKIRII 63(('+8%

=XU 5HLQLJXQJ YRQ DR%EBO @YX HDWBGWKE N
YHUZHQGHQ .HLQH 3LQVHO %+UVWH RGHU KDUWHQ *

$&+781*
%HL (LQVDW] YRQ :DVVHUGUXFN KDUWHU :DVVHUVWU
7TUDQVSRUW GHV )DKUUDGHY DP DXI GHP .1] EHL 5HJH

EHVWHKW GLH O|JOLFKNHLW GDVV :DVVHU LQ GDV 1D
%HVFKIGLIXQJHQ GHU 1DEH I+KUHQ 6ROOWH GHU 9HL
VHLQ N|QQWH PX% GXUFK HLQHQ gOZHFKVHO VLFKHL
‘DVVHU ZLH REHQ EHVFKULHEHQ DXV GHU 1DEH HQW



)DKUHQ PLW GHU 63(('+8%

DUWXQJ XQG 3I10HJH

'LH 6FKDOW]XJVSDQOX®
'UHKHQ GHU =XJHLO Vi
VWHOOW 'DV +HUDX
HLQVWH OO 88 KHDWOWHXELE
VSDQQXEU HLQ OHLFKY
WHQ LVW GLH 6FKDO
HLQ]XVWHOOHQ GDV}
6FKDOWLOQLIUWKYVSLH @
HWZD PP VS.UEBU L\
ODUNLHUXQJ DXI GHQ
NDQQ RKQH 9HUIQGH njg} ] ‘

6FKDOW]IXJIVSDQQXQJ gpLW SHP GIRINARDHQ mEW GEWHHQMURQHQ PL
LQ "HFNXQJ JHEUDFK VWHXHUXQ 6 FB-D O /®Y WHKK UXQJ

LQGHP HLQHU GHU =Xgh LQM YW HO OH U@L =XIUHIGNOMBOOHU D
KHUHLQ XQG GHU DQGHUH LR JOHLRAF UH opekKkex Wit KK OXI GHU

0D% KHUDXVIHGUHKWGLLHFHKUuDGHYV DP O GEBRHQD MU HBY( '+ 8 %E H
$&+781 A VRFNHO RGHU DQ GHULMIGHWAQ .HWWHQ
VWUHEH PRQWLHUW

=X JUR%H 6FKDOW]XJVSDQQXQJ
HUK|KW GLH 5HLEXQJ LQ GHQ 6FKDOW
]*JHQ XQG GDPLW GLH 6FKDOWNUDIW

=XP 6FKPLHUHQ GHU .#XVPWeHF K/RICHOMAID GHV .HXNBR K QR BIDEB (('+8 %

HLQ G-QQHU )DGHQ 6FRKPUWUWNEIRQ ®LH UHF WY VIRG HOQ @NW GIHW H U
GHU $X%HQVHLWH GH R E.HUWHADH 63 OIQ®IUHR O O HV WIHXHHQ X QR S+H© 6FKP LI
.HWWHQUROOHQ DXIJg8UDFEKGL HHHBKHQV SBQ Q WURPPHO@ODIHUV J

(LQ 5« FNZIUWVGUHKHQ GHU .HWWH HU GHPRQWLHUWHU 6HLOEI
P]JOLFKW GDEHL HLQH VFKQHOOH XQG GLH PLW GHQ 3IHLOHQ J
HLQIDFKH +DQGKDEXQJ WHQ 6WHOOHQ
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%HL 9HUZHQGXQJ HLQHU 6FKHLEHQEUHPVH '% 1DEHQ PX% YRU MF
VFKUDXEHQ VLFKHUJHVWHOOW ZHUGHQ

8P XQWHUVFKLHGOLFKHU 6SHLFKHQVSDQQXQJ XQG GDGXUFK HUK]|F
JHOPI%LJ YRP )DFKPDQQ *EHUSU+IW ZHUGHQ



)DKUHQ PLW GHU 63(('+8%

7TUDQVSRUW

%HLP 7TUDQVSRUW BRIKORK BB DGHRIOMWH GDUDXI| JH|
GDVV GDV +LQWHUUDG VWHKHQG WUDQVSRUWLHUW Z|
7HPSHUDWXU XQG /XIWGUXFNYHUIQGHUXQJHQ NRPPH
GHIRKORII 63(('"+8%HLQHQ gODXVWULWW DXV GHQ 'L
OLHJHQGHQ =XVWDQG VWHKW GDV gO DXI GHU OLQNH{
7UDQVSRUW QLFKW P|JOLFK VHLQ LVW GXUFK HQWYVS
VRUJHQ GDVV HYWO DXVWUHWHQGHY gO NHLQHQ 6F
5RKORIlI 63(('+8% KDEHQ 7HPSHUDWXU XQG /XIWGU>
$XVZLUNXQJ

,QIRV [I«U GLH 7RXU

'LHSRKORIl 63(('+8%VWHOOW DXIJUXQG LKUHU 5REX
EHVRQGHUV l+U OIQJHUH 7RXUHQ RGHU GLH 5DGUHLVH
l+U HLQ EHODVWEDUHVY +LQWHUUDG GDU

-HGRFK PXVV WURW] JXWHQ ODWHULDOV LPPHU GDPL
)DKUUDGHV DXI1JUXQG YRQ 6W-UJHQ VWDUNHU 9HUVFK
HLQWUIFKWLJ RGHU EHVFKIGLJW ZHUGHQ 'DKHU HPSI
RGHU 5HJLRQHQ LQ GHQHQ HLQH VFKOHFKWH (UVDW]
HQWVSUHFKHQG YRU]JXVRUJHQ

8QVHU 6HUYLFH 7HDP LVW SHU , QW WU QLM AR IDHR LG HE
EDU XQG ZLU EHP*KHQ XQV 5DGUHLVHQGHQ DXI| GHU
XQG GHU (UVDW]WHLOEHVFKDIIXQJ ]X KHOIHQ -HGRF]
VHKU KRKHQ .RVWHQ YHUEXQGHQ E]Z XQP|JOLFK $X
(UVDW]WHLOH IsU YHUVFKOHL%DQIIOOLJH RGHU GXU
FKHQ :HUNJHXJH XQG BLWWVHWYWHO REEXFRQOLQH HLQVI
KWWS ZZZ URKORIlI GH GH VHUYLFH GRZQORDG EHVF

"HUNJHXJ leU XQWHUZHJV

,QEXV 6: %DMRQHWWYHUVEFKO+*VVH 6HLOWURPPHC
,QEXV 6: 6FKDOWJULII %HIHVWLJXQJ QXU I+U 'UH
,QEXV 6: gODEODVVVFKUDXEH

,QEXV 6: %HIHVWLIJXQJVVFKUDXEHQ IeU .HWWHQV
5LQJ *DEHOVFKO*VVHO 6: ]XP 'UHKHQ GHU 6FKDO
6FKUDXEHQVFKO+*VVHO 6: EHL 76 6FKUDXEDFKVH
HWWHQ|O XQG )HWW

7RU[7; $OOH ZHLWHBIRKORAKBD(XEBG GH U

)*U )HUQUHLVHQ VROOWH JXVIW]OLFK PLWJHI+KUW Z
gOZHFKVHOVHW $UW 1U

S5LW]HODE]JLHKHU $UW 1U

(UVDWINHWWH XQG ULW]HO

(UVDW]VSHLFKHQ

(UVDW]VFKDOW]*JH

,QWHUQH 6FKDOWDQVWHXHUXQJ (UVDW]VFKDOWYV
DFKVULQJ DE 6HULHQ1U 6FKDOWVHLO (DV\
$FKVULQJ $UW 1U




J)DKUHQ PLW GHU 63(('+8%

IRWUHSDUDWXUHQ XQWHUZHJV
(LQLJH 5HSDUDWXUHQ N|QQHQ QRWIDOOV LPSURYLVLF

6FKDOWVHLOULVYV 6FKDOWVHLO DQ 1DEH LQWHUQH ¢
$FKVSODWWH XQG 6HLOUROOH GHPRQWLHUHQ OLW
*DQJ | % *DQJ HLQOHJIJHQ OLW GLHVHU IHVWHQ hE

6FKDOW]XJ JHULVVHQ LOQWHUQH 6FKDOWDQVWHXHU X(
'"XUFK =LHKHQ DQ GHQ 6FKDOWVHLOHQ GHU 1DEH H
IHVWHQ hEHUVHW]XQJ NDQQ ZHLWHUJHIDKUHQ ZHUC

%DMRQHWW YHUORUHQ RGHU GHIHNW LQWHUQH 6FKD
(UVHW]JHQ GXUFK /*VWHUNOHPPH RGHU 6FKDOWVHLC

6FKDOW]XJ JHULVVHQ H[WHUQH 6FKDOWDQVWHXHUXC
6FKDOWER[ DEJLHKHQ OLW 5LQJ *DEHOVFKO+<VVHO
GLHVHU IHVWHQ hEHUVHW]XQJ NDQQ ZHLWHUJHIDKU

6LFKHUXQJVULQJ XQG %RO]J]HQ DP 6FKQHOOYHUVFK
(UVHW]JHQ GXUFK 6FKUDXEH XQG 0OXWWHU 0 RGHU

gOYHUOXVW
gOYHUOXVW GXUFK 6FKZLW]|O RGHU /HFNDJH GHU 'L
]XP QIFKVWHQ UHJXOIUHQ gOZHHAEKYHR -DKUNP ,QW
ZHUGHQ %LWWH EHDFKWHQ 6LH GD]X DXFK 3XQNW
9HUVLRQ
%HL 3UREOHPHQ LP $XVODQG ZHQGHQ VLH VLFK ELV
KWWSV ZZZ URKORII GH GH XQWHUQHKPHQ LPSRU\




)DKUHQ PLW GHU 63(('+8%

IDXIUDG $XVEDX
%HLP $XVEDX GHV +LQWHUUDGHV LVW IROJHQGH 5HLI

6FKDOWDQVWHXHUXQJ WUHQQHQ
$FKVH XQG JJI '"UHKPRPHQWVW+]WH O|VHQ
+LQWHUUDG KHUDXVQHKPHQ

7UHQQHQ GHU 6FKDOWDQVWHXHUXQJ EHL LQWHUQ

%DMRQHWWH 7UHQQXQJ GHU G}ﬁOWDQVWHXH

YHUVEKOXIXQJ HUIROJW GXUF IQHQ GHU %
MRQHWWYHUVFKO-.VV =XU HL

+DQGKDEXQJ VROOWH GD] HL}/
OHUHU *DQJ HLQJHOHJIJW ZH ™ Q
GXUFK EHILQGHQ VLFE:GL 0 O iy
YHUVFKO+*VVH LQ JX L F K E =gl
VLWLRQ
=XP glIQHQ GHU %DMRQHWWYHU
VFKO+*VVH %DMRQHW VSLW]H XQG ¢
QHWWYHUVFKOXVV XF
DQGHU YHUGUHKHQ XQG DXVHLQDQGI—l

JLHKHQ $&+781*

%HLP glIQHQ QLFKW DXI
EHQ GLH )HGHUQ JUHLIF
*UHLIHQ DXI GLH )HGHU
glIQHQ HUVFKZHUW

7TUHQQHQ GHU 6FKDOWDQVWHXHUXQJ EHL HIWHUQ#

SRKORII 63(("+8%YHU (8
EXQGHQ 'DPLW EHLP]
HLQEDX GLHVH 6WHO
WLJ IXVDPPHQUIHI-KUW
IXQIFKVW PLW GHP 6
GHOQ *DQJ JHVFKDO
'DQDFK 51QGHO DR DX

GUHKHQ X Q(GD EQIHXPRIQ




)DKUHQ PLW GHU 63(('+8%

/IVHQ GHU '"UHKPRPHQWDEVW+W]XQJ EHL ODQJHU 'U

&& 9HUVLRQHQ 1+U 6FKQHOOVSDQQDFKVH

6FKQHOOYHUNLMHBOXOIFK GHP /|[VHQ GHU "WHHRMRKPHREW QW VW W]
‘D]X GHQ DXI GHU , Q QW\Y WH]LHADHE IBIHIW W LIX QUEFKW %8B @QXVOGHP *H
5DKPHQV KHUDXVVWHXSRGOU([IIQHQ VFKZHQNHQ
JHQWHUERAH@KPHQDX%HQ

VHLWH GUsFNHQ

76 9HUVLRQHQ PLW +XWPXWWHUQ 0 [ PP

[]

%HIHVWLIXQJVVFKUDABHRKGEHPSDKHQ GHU "UHKPRPHQW
PHQVFKHOOH ]XU "UHRPRRHAYWEHIHVWLIXQJ EHLGH $FKV
VWeW]JHQEHIHVWLJIXQPXWWHUY PKUBDF 6FKUDXEHQVFKO*VVHO
EHQ ,QEXV 6: 6:



)DKUHQ PLW GHU 63(('+8%

/IDXIUDG DXV GHQ $XVIDOOHQGHQ KHUDXVQHKPHQ

VW HLQ .HWWHQVSDQQHU PRQWLHUW YHU
KLQGHUW GLHVHU GDV HLQIDFKH
+HUDXVUXWVFKHQ GHV +LQWHUUDGHYV
'DKHU GHQ .HWWHQVSDQQHU LQ
3IHLOULFKWXQJ VR ZHLW ]XU<FN
VFKZHQNHQ GDVV VLFK GDV 5LW]HO

DP .HWWHQVSDQQHU YRUEHLEHZHJHQ
NDQQ ,VW HLQ '+ .HWWHQVSDQQHU
PRQWLHUW PXVV GHVVHQ

/IDXIUDG DXV GHQ$XV7%BR}4%§PSHE%%¥|VFKUDXEH YRU GHP

UDXVOHKPHQ XQG .HW GHV +LQWHUUDGHYV JH
O[VW ZHUGH

DEQHKPHQ

IDXIUDGDXVEDX EHL 2(0 E]Z 2(0 9HUVLRQHQ

+LHUEHL LVW NHLQ VHSDUDWHY /|VHQ GHU "UHKPRPHQWDEVW-W]XC
JHIIITQHW && 9HUVLRQHQ E]JZ GLH $FKVPXWWHUQ JHO|VW ZHUGHQ

5RKORII

6W-W]VFKUDX
63(('%21( LI

ORQNH\ %RQH

$FKVSODWW]|
JDEHO

%HL GHU 2(0 9HUV L R QUM WE/H I F2Q0 G BB KDRM RLVEHU 2(0 9HUVLRQ |
$FKVIDSIHQ XQG GHU B3¢ WgNIGQRWVFKW GHYFRKKIVXEH RGHU ORQNH!
JHPHLQVDP DXV GHP QDSIHOQQDOAK GHW]$ XV | IXOW/FEMW XGHW $FKV]DSI
GHV 2(0 $XVIDOOHQGHMH $FKVSODWW HQJDEXO IKOOIMQBGIHF XK DX G L H
GHP 6W-W]ERPOHBRIGHYFKVSODWWHQJIDEHO KI
63(("%21( 6WeW]VFKUDXEH ORQNH\



)DKUHQ PLW GHU 63(('+8%

/IDXIUDG (LQEDX
%HLP (LQEDX GHV +LQWHUUDGHY LVW IROJHQGH 5HLK

+LQWHUUDG HLQVHW]HQ
$FKVH XQG JJI 'UHKPRPHQWVWe]WH EHIHVWLJHQ
6FKDOWDQVWHXHUXQJ YHUELQGHQ

/DXIUDG HLQVHW]H CREFaiie \
* A BN

VHW]HQ 'DUDXI DFK , VW HLQ .HWWHQVSDQQ
.HWWH DX| GHP 5LW] Yot A KLQGHUW GLHVHU GDV |
6FKDOWVHLOH IDOOW K K W (LOQVHWI]HQ GHV +LQWHL
HLQJHNOHPPW ZHUG < GHQ .HWWHQVSDQQHU V
VEKZHQNHQ GDVV VLFK
3IHLOULFKWXQJ DP .HW)
YRUEHLEHZHJHQ NDQ

/IDXIUDG HLQVHW]HQ EHL 2(0 E]Z 2(0 9HUVLRQHQ
%HL GHQ 2(0 E]Z 2(0 9HUVLRQHQ LVW GDV (LQVHW]HQ GHV /DXIUD
"UHKPRPHQWDEVW+.W]XQJ YHUEXQGHQ

5RKORII
63(('%21( |

6W-W]VFKUDX
ORQNH\ %RQH

$FKVSODWW
JDEHO

Ok

6WeW]EROD]H

V]
w1

SODWWHOQIs
JDEH|O
%HL GHU 2(0 9HUVLR QYA+ \GHQ® ]24(0 9IBBYDR®M RLVEHU 2(0 9HUVLRQ |
QIFKVW GHU $FKV]DSI6IY (XRBLGOWEKLP (L QWMHWDHEH RGHU ORQNH!
GHU 6W*W]NORW] LQ GHY GPIQUVIDEBIHQV LQ GHUPSXNVONEWHIDQ GHV $F
BFKOLW] GHV 2(0 $XVI®® GHYGMNY |X DFKW H QS D&/D¥XN GLOIOGHFEEH GDU |
HLQJHI*KUW ZHUGHQ SODWWHQJDEHO GHQ BAWU BHBR GGBI\DVGEIMH $FK)
5RKORII 63(('MRIYHLIVELH 6W-W]VFKUDXEH OR
XPJUHLIW
1DFK (LQVHW]HQ GHV /DXIUDGH¥ & PKQNORY S Q Q ROV IMFRAELHHIW Q
$FKVPXWWHU ® QHUNVKRQHQ $Q]XINRPRPHQW

/' 9RU GHP 9HUVFKOLH%HQ GHV 6FKQHOOVSDQQH
LI I - W GDUDXI DFKWHQ GDVV EHLGH $FKV]DSIHQ LQ |

$XVIDOOHQGHQ VLW]HQ E]JZ GDV /DXIUDG LQ G




)DKUHQ PLW GHU 63(('+8%

%HIHVWLIXQJ GHU ODQJHQ 'UHKPRPHQWVWsW]H
&& 9HUVLRQHQ

"UHKPRPHQWVWW]H L6F KQHLOOOM H)K WEAIMH B %SBFB YV 6 FKQHOOVSDQQHU
LQ GHQ *HJHQKDOWH UDYX KZHH@® MHQ GHU $X % M VHILKH- % ¥ Q
5DKPHQV KHUDXVVWHKHQGHQ ([]HQ
WHUERQIMBDKPHQLQQHQVHLWH
GU*FNHQ ELV GLHVHU E*QGLJ PLW GHU
$X%HQIOIFKH GHU 6FKQHOOYHUULHJHO
XQJ DEVFKOLH% W

76 9HUVLRQHQ

/\

$&+78 1

VR ZHLW LQ 5LFKWXQp§BWPHRVFKHOOH  QHUV ELV ]X 1P EJZ $
VFKZHQNHQ ELV VLF K@ lHVIWH KONV VFKUD Rt RYVPXWWHUQ EL\
JXQJIVVFKUDXEH GXUFDRPHHYP KX pPLWIPQWRYDXI DFKWHQ GD
'UHKPRPHQWV W W]H VOVHRERQLEN WB G 0x WTKY 1P IR k@KL FKWLJ
'DUDXI DFKWHQ GDVVE@BH SFEOWH 6-Q $0]XJ BHRp MWD OOHQGHQ VL\
GHU ULFKWLJHQ 3RVLWIPRQ LQ GHQ $XV

IDOOHQGHQ VLW]W




)DKUHQ PLW GHU 63(('+8%

9HUELQGHQ GHU 6FKDOWDQVWHXHUXQJ EHL LQWHL

E 'DV 9HUELQGHQ GHU ¢{
— UXQJ HUIROJW GXUFK
JHGHU |& FNHQ GHU %DMRQHW

DX| DFKWHQ GDVV 6F

E: 6FKDOW]*JH QLFKW -«
EXQGHQ ZHUGHQ

= =XP 9HUELQGHQ %DMR

ROWDQVWHXH

%DMRQHWWVSLW]H H
ELQGHQ QLFKW DXl VRQGHUQ QHEH
GLH )HGHU JUHLIHQ

9HUELQGHQ GHU 6FKDOWDQVWHXHUXQJ EHL H[WH
'DV 9HUELQGHQ GHU ¢

DOW \% X H
UXQJ HUIROJW GXUFK IVHW] G iD

6FKDOWER[ 6FKDOWJULII DXI GL
*DQJ 3RVLWLR UHKH 64FL OFR

Q Q & Q oHLE
D X1 )eKUXQXDXWIHW HAQ

OHLFKWHV +LQ XQG
BFKDOWJULIIV XP GL |
WLRQ HUOHLFKWHUW|GDV $
QDFK 5/QGHOVHAKNW)XHEKHQ

$&+781*4 0|JOLFKNHLW O|JOLFKNHLW

6ROOWHQ QDFK $XIVWsH MR CHIEQHKIFHQ X Q1L OERD DEQHIKPHQ X QG
ER[ QLFKW DOOH  *I®JH VHORIWRRY WLRQDXUHKHOQBEHIRWLWLRQ C
VHLQ EHIDQGHQ VLFK gDY XINWHIFNFHT X Q G 66KUMDXW BIQIMF EQ W VHO ¢
E]Z GHU 6FKDOWIULIkQVFKWDLRLBHY FKWX QK FKVNIQIWZHOOH GHV
*DQJ 3RVLWLRQ (V3RMAWIURMLGUHKHQ GBI GIQW FIK@ D' XHEK 'UHK
O|JOLFKNHLWHQ GLHV| o M EWIHYHQFKHG BRI BKU]HRQBAUVLQQ EL
3RVLWLRQ LP *HWULHEFK GHMUZGRKD GV *HWU
JULII VWHKW LPPHU QRRBIK\LEOKDOVIFWHBHLOER
BWHOOXQJ 6HLOER[ DEWHKPHQ
6FKDOWJULII DXI *DQJ 3RVLWLRQ
GUHKHQ 6HLOER[ ZLHGHU DXIVHW]HQ




THFKQLVFKH 'D

THFKQLVFKH 'DWHAQ
$Q]DKO GHU *IQJH

*DQJVSU-QJH JOHLFKPI%LJ
*HVDPW+EHUVHW]XQJ
.OHPPEUHLWH LP 5DKPHQ ./ PP :;/ PP PP
6SHLFKHQ]DKO :/ ;/QXU  /RFK
6SHLFKHQIODQWE K/ $/EN W.D\QGH ‘PP ;W\PPHWUL
6SHLFKHQ /RFKNUHLVGXUFKPHVVHU PP
6SHLFKHQORFK 'XUFKPVVHU PP
6SHLFKHQIODQVFK %UHLWH PP
$FKVGXUFKPHVVHU DP $XVIDOOH QR
$FKVEUHLWH && *EHU DOOHYV /PP ;;/ PP PP
$FKVERKUXQJVGXUFKPHVVHU && PP I.U $F
$FKVEUHLWH 76 +EHU DOOHYV PP 76 OD!
$FKVEUHLWH 76 +EHU DOOHV 9HUVPRQ76 ODQJ PP
$FKVJHZLQGH 76 [ 0
%UHPVVFKHLEHQ =HQWULHUGXUFKPHVVHU < PP
/IRFKNUHLVGXUFKPHVVHU %UHPVVFKHLEHQDXIQDKPH © PP
%UHPVVFKHLEHQ %HIHVWLIXQJVVERUDXEHQ
$EVWDQG $XVIDOOHQGH %UHPVVFKHLEHQIODQVFK PP
*HZLFKW J && J && (] && '%
*HZLFKW 9HUVLRQ ;/ ;;/ J i/ && "% J ;;/&& '% 2(0
gOI1-00XQJ PO PDJ
S5LW]H®OLQHG &DUKWZHYGH [ 3 7ROHUDQ] +
5LW]HO]DKQXQJ [ 1+U)DKVUDG 6Fk
5LW]HO]IKQH]DKO 6WHFNYRISWLRQDO
HWWHQGOLROLH PP PP PP PLW HU
HWWHQOLQLH 9HUVLRQ ;/ ;;/ PP PP PLW
.0 ]XO .HWWHQ+EHUVHW]XQJHQ
3HUV <BMHUIDQGHP hEF
5LHPHQOLQLH *DWHV &DUERQ 'ULYH PP 9HL
,OHLQVWH |XOIVVLIH 5LHPHQ*EHUVHW]XQJHQ
3HUVRQHQNJEFHDQGHP hEHL
OD[LPDOHV (LQJDQJVGUHKPRPHQWLP
6FKDOWEHWIWLIXQJ *EHU 'UHK 6F
6FKDOWJULIlI '"UHKZLQNHO SUR *DQJZHFKVHO JHVDPW ff
6FKDOWDQVWHXHUXQJ cEHU JZHL %}
6FKDOWVHLOHLQ]XJ SUR *DQJZHFKVHO JHVDPW PP
,QQHUH *HWULHEH*EHUVHW]XQJ hJHWU 1DEHQGUHK]DKO SUR 5LW

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

*DQJ

7HFKQLVFKH bQGHUXQJHQ YRUEHKDOWHQ



THFKQLVFKH 'D

*HZLFKWVYHUJOHLFK

'LIBRKORII 63(('+8% VW PLW HLQHP *HZBRRWIYRD GIDH ZHOWZHLW OHL
6LH GHFNW EHL RSWLPDO JHVWXIWHQ *DQJVSU*QJHQ GLH JOHLFKH
DE "HRKORII 63(('"+8HWUVHW]W IROJHQGH 7HLOH HLQHU KRFKZHUWLJE

6FKDOWZHUN XQG 8PZHUIHU

=ZHL 6FKDOWKHEHO

+LQWHUUDGQDEH PLW .DVVHWWH

.OHLQHV XQG PLWWOHUHY .HWWHQEODWW

'DV *HVDPWJHZLFKW GLHVHU 7HLOH EHWUIJW MH QDFK .RPSRQHC

‘DV *HZLFKW HLQHHRKPROWLHUWSPR& 2(0 LQFORNDOMJIULII 6FKDOW]
JHIHQKDOWHU EHWUIJW FD J

(LQ 9HUJOFRKBRIH®3(('+8WwWLW GHU HWWHQVFKDOWXQJ JHLIJW HLQ Q
'‘DlI«U HUKIOW PDQ MHGRFK
ZDUWXQJVIUHLH XQG
VFKPXW]XQHPSILQGOLFKH 9ROONDSVHOXQJ
EHGLHQXQJVIUHXQGOLFKH 6FKDOWDQVWHXHUXQJ XQG
KRKH =XYHUOIVVLIJNHLW
JUR%HU /HEHQVGDXHU

'LUNXQJVIJUDGYHUJOHLFK

"HU PHFKDQLVFKH :LUNXQJVJUDG XQ G SRRV IGBL3H (*U§ %H GG Y RB OO
YHUJOHLFKEDU PLW GHQHQ HLQHU KRFKZHUWLJHQ .HWWHQVFKDOW

'LH 9HUOXVWH HLQHU .HWWHQVFKDOWXQJ HUJHEHQ VLFK DXV GHQ
1DEH 'LH *U|[%H GHU 5HLEXQJVYHUOXVWH ZLUG YRUUDQJLJ EHVWL
5LWIHO .HWWHQVFKUIJODXI XQG 9HUVFKOHL%]XVWDQG ,Q GHU 3UI
JUDG HLQHU .HWWHQVFKDOWXQJ OLHJW VRPLW JZLVFKHQ XQG

"LH 9HUOXVWH H L RRIKOFRI WEA(H'EBBUWHEHQ VLFK DXV GHQ 5HLEXQJV
HWWH XQG *HWULHEH +LHUEHL OIXIW GLH .HWWH RKQH .HWWHQVF
*U|%H GHU SHLEXQJVYHUOXVWH ZLUG YRUUDQJLJ EHVWLPPW YRP H
JHWULHEH-EHUVHW]XQJ 5RKOHRMDBWY{'HETGOMWH BEY OLHIJHQ MH QD

XQG "HU :LUNXQJVJUDG OLHJW VRPLW ZLH EHL GHU .HWWHQVFK

'LIBRKORII 63(('+8%. VW GDKHU VRZRKO I+U GHQ $OOWDJVEHWULHE D
JHHLIJQHW

QIKHUH ,QIRUPDWLRQHQ ]XP :LUNXQJVJUDGYHUJOHLFK EHILQGHQ



THFKQLVFKH 'D

HWWHQ*EHUVHWI]XQJ

‘LIBRKORII 63(('+8%HVLW]W HLQH *HVDPW+EHUVHW]XQJ YRQ G K
*EHUVHW]W ZLH GHU NOHLQVWH *DQJ 'LH *IQJH VLQG GDEHL JOHI
EHUHLFK DEJHVWXIW 'HU hEHUYRKQRQJVEHUBRFXP LQQEBRVIGNRP P
GXUFK GLH :DKO YRQ .HWWHQEODWW XQG 5LW]HO .HWWHQ+EHUVHV
(V ZHUGHQ 5LW]HO PLW IROJHQGHQ =IKQH]DKOHQ 6(FIUHBRWHQ 5L W
XQG =IKRHH 6WHFNULW]HO DOMKXEGK|U

,Q GHQ (QWIDOWXQJVWDEHOOHQ LVW GLH (QWIDOWXQJ G K GHU ]
*DQJ XQG *DRRKOBHW3(('+8WQJIJHIHEHQ $EKIQJLJ YRQ GHU YRUKD
ODVVHQ VLFK GLH P|JOLFKHQ (QWIDOWXQJHQ I+U GLH *EOLFKHQ 5DC

‘LH QDFKVWHKHQGH JRUPHO GLHQW GHU JHRXIORQ &8 H(U-HIH QXIDLIQGH
EHVWLPPWHQ *DQJ

(QWIDOWXQJ 8rwu 5 % h

,Q GLH )RUPHO VLQG HLQ]XVHW]HQ
8 5DGXPIDQJ
. .HWWHQEODWW]IKQH]DKO
5 5LW]HO]IKQH]DKO
hrHWU,QQHUH *HWULHEH EHUVHW]XQJ
DXV XQWHQVWHKHQGHU 7DEHOOH

,QQHUH *HWULHEHMsPEHUVHWPHRIGW HK]DKO SBRKELRV]HEBGUHIAHD KO C

*DQJ
h«Hwu

=XP 9HUJOHLFK GHU hEHUVHW]XQBRXYRIQ 68 W 8%\ BIQHDWX IR KX @M
7DEHOOHQ RGHU IROJHQGH JRUPHOQ YHUZHQGHW ZHUGHQ

hEHUVHW]XQJ GHU .HWWHQVFKDOWXQJ . 5

hEHUVHWPBPRXOBHVE3(('+8% QWULHEV h*HWU % . 5

.OHLQVWH ]XOIVVLJH HWWHQ*EHUVHW]XQJH

"LH .HWWHQ +E HERKOR XM BB G HB %] % ZDQGHOW GLH QLHGULJH 'L
HLQH KRKH 'UHK]DKO DP 1DEHQULW]HO XQG UHGX]LHUW LP JOHLFKF
8P HLQH hEHUODVWXQJ GHV $QWULHEV DXV]XVFKOLH%HQ GeUIHQ E
XQWHUVFKULWWHQ ZHUGHQ 'LHVH VLQG '"HU NOHLQVWH *
5RKORII 63(('+8%HQWVSULFKW GDQQ MHZHLOV GHU hEHUVHW]XQJ
HWWHQEOIWWHU N|QQHQ XQHLQJHVFKUIQNW ]XP (LQVDW] NRPPHQ

$&+78 ) -

%HL 7TDQGHPHLQVDW] RGHU 3HIBHRIGH

QLFEKM) G-UIHQ IROJHQGH .HWW
QLFKW XQWHUVFKULWWHQ ZHUGHQ



THFKQLVFKH 'D

(QWIDOWXQE3/(WBEHOOHI+U 5|GHWGXPIDQJ P
6RORIDKUHU ELV  NJ

SLW[HO =IKQH =1K QH -IKPH =IKQH =1KQH =1K QH =IKRpH =1K
_HWW HQ EXORWW HLV YRO ELV.  YRO EL YRO ELV YR ELV
=1KQH P P
=IKQH P P
=IKQH P P
=1KQH P PP P

Y

T[T
o0

vl
vl
el
o|%|o|o
o
el
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O

o
o
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o
o
T
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P
(QWIDOWXQEYWDBBHOOHI

[2)

5|GHNG XPIDQJ P
6RORIDKUHU ELV NJ
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THFKQLVFKH 'D

hEHUVHW]XQJVYHUJOHLFK . HWWHQVFKDOW X!

‘LH 7DEHOOH JHHWWHAZHEAKNHBRKQRII 63EHESGHXY YHUZHQGHQ LVW
NOHLQVWHQ *DQJ HLQHU .HWWHQVFKDOWXQJ ]X HQWVSUHFKHQ

*DQJ

=IKQH]DKONRPELQDO

. HWWHQVFH

WLRQ NDERXOMRHIUGE3(('+8%
CHWWHO<EHUVHWIX

‘LH 7DEHOOH JHLJW ZHOFKH =I|K@RHKIDKID NR P(E+ &E W LYRIQ EHIQ G3HHU LV V
JU|[%WHQ *DQJ HLQHU .HWW

HQVFKDOWXQJ ]X HQWVSUHFKHQ

*DQJ

= IKQH]DKONRPELQPWLRQ FDBRKORII 63(( +8 %

. HWWHQVFH

L HWWHQ+EHUVHW]IX




THFKQLVFKH 'D

hEHUVHW]XQJVYHUJOHLFK 5RKORII 63(('+8%

,Q GHU 7DEHOOH NDQQ DEJHOHVHQ ZHUGHQ ZHOFKHU NOHLQVWHQ
GLH YRUKDQG H Q HSREKHRI H &3 QW8 &HUW V SULFK W

=IKQH]DKONRPELQDWQREBQWVSULFKBQULBEW VS
.HWWHQEOBRRO|BLWHNWOW HQVFKDOW XHQWWHQVFKD|
63(('+8% *EHUVHWI]XQJ) YRGEHUVHWI]XQ]

Elz E|Z

Elz ElZ

ElZ Elz

ElZ E]Z




WHIHVWLIXQJ LP 5D

%DXNDVWHQV\VWHP

'LH YHUVFKLHGHQHQ5RKORUIBBRHGIEDWLHUHQ DXI HLQHP
% DXNDVWHRFHYWHP GHW GHU LQ GUHL $FKVDXVI*KUXQJHQ

6FKUDXEDFKVH 76 E]Z $ 11U PP 6WHFNDFKVUDKPHQ HUK
*UXQGODJH

'XUFK $XVZDKO XQG .RPELQDWLRQ GHU XQWHQ DXRKOKIUW
63(('+8% l+U IDVW DOOH )DKUUDGW\SHQ RSWLPDO DQJHS

6FKDOWDQVWHXHUXQJ JZHL O|JOLFKNHLWHQ

(IWHUQH
6FKDOWDQVWHXH

'UHKPRPHQWDEVW-WIXQJ  0[IQLFKNHLWHO /s 0p\

l+U 5DKPHQ*RLBWDKPHQ
1DFKU*VWPRQWDJH 2{0 ORQWDgFHKHLEHQEUUWIRNW

6WDQGDUG 5DKPHQ PUWWKBNODXIQDKPH3RVWORXQW

ODQJHU 'UHKPRPHQWNMNW MBIHILIOOKIQ6 B6FKHLEHQEL
SRKORNO LQWHUQDWLRQD®R P
$XVIDOOH@WHQ@GDUG

@@
©
QIO

*HKIXVHGHENHO JZHL O|JOLFKNHLWHQ

)sU )DKUUIGHU PLW )HOJMNQESBIRRHQ PLW 6FKHLEHQE
DP +LQWHUUDG && RGHWPB+LQWHUUDG && '% RGHL

,PPHU PLW (] 6FKDOWDOQV\
Y




WHIHVWLIXQJ LP 5D

$FKVW\SHQ

‘LH 5RKORII 63(("+8% W PLW XQWHUVFKLHGOZVFKE & S \FKQ OWHHQH
PLWWHOV 6FKQHOOVSDQQHU LP 5DKPHQ EHIHVWLJW ZLUG

'"HU\S 7EH]JHLFKQHW HLQH $FKVH GLH DXI| EHLGHQ 6HLWHQ PLW *Hz
$FKVPXWWHURSDKPHQ EHIHVWLJIW

'"HU\S$ ZLUG *EHU 0 6FKUDXEHQ %XFKVHQ NRPSDWLEHO IsU PP
3U+IXQJ PLW 3U-IER[ $UW GHU 0D%H XQG GHV $FKVV\VWHPV YRU
'HU *DQJ *HWULHEHEORFN LVW LQ EHLGHQ $XVI-KUXQJHQ LGHQWL

5RKORII 63(('+8%&& 6FKQHOOVSDQOBKRWRH 63(('+8%76 6FKUDXEDFI

5RKORII 63(('+8% $ leU PP 5RKORII 63(('+8%;/ ;;/ )DWELNH
6WHFKDFKVUDKPHQ



WHIHVWLIXQJ LP 5D

'UHKPRPHQWDEVW-W]XQJ

%HL DOOHQ *HWULHEHQDEHQ YHUVXFKW VLFK GLH $FKVH EHLP )DK
ZLOO GLH $FKVH U*FNZIUWV GUHKHQ %HLP )DKUHQ PLW HLQHP +E|
'"UHKPRPHQW PLW ZHOFKHP GLH $FKVH YHUVXFKW VLFK ]X YHUGUH
6W*W]PRPHQWHYV KIQJW YRQ GHU /DVW XQG GHP HLQJHOHJWHQ *D
VLFKHUXQJ DP 5DKPHQ DEJHIDQJHQ ZHUGHQ

%HL GHU HLQIDFKHQ 'UHLJDQJQDEH JHQ+JW HLQH IODFK JHIUIVWH
JHWULHEHQBEKORIH 63HU+8%WP XVV ZHIJHQ GHU JUR%HQ hEHUVHW]XQ.
ZHVHQWOLFK VWDELOHU HUIROJHQ

'LH *U|%H GHV 6W*W]PRPHQWHYV JHLIJW IROJHQGH 7DEHOOH

BW+sW]PRPHQW LQ 3UR]JHQW GHV .XWEHDGHUNPRAKQWHY EHL .H'
*DQp

6WeW]PRPHQW U+FNZIUWV GUHKHQI|GYRUZIUWV GUHKH

6W-W]PRPHQW U-FEXIUWV GUHKHQG VLHKH $SEELOGXQJ XQWHF

%HLVBUEHWW GHU NDKDXIUGBIMWEHGDO VR HUJHXJW HUPHLQ *®OWQBH CEGW
GDV 6W*W]PRPHQW GHV .XUEHO GLHHK PR IR HFEXWHRIV 3 HD@D/GRO D V' V
. XUEHOGUHKPRPHQW YRQ 1P ZIFKVW GDV 6WW]PRPH'GIW LP I
*DQJ LVW GHU GLUHNWH *DQJ 'DV 6WW]PRPHQW LVW JOHL

/

5RKORII 63(('+8%&& 2(0 PRQWLHUW LQ 5DKPHQ PLW
YHUVFKLHEEORB GXVIDOOHQGHQ




WHIHVWLIXQJ LP 5D

-H QDFK 5DKPHQW\S N|QQHQ GUHL 0|JOLFKNHLWHQ GHU 'UHKPRPHQ\
6WDQGDUG $FKVSODWWH PLW ODQJHU 'UHKPRPHQWVWW]H
2(0 $FKVSODWWH
2(0 $FKVSODWWH
%HL DOOHQ GUHL 7\SHQ ZLUG GDV 9HUGUHKHQ GHU $FKVH GXUFK 51
3XQNMYW MHZHLOV GHU $FKV]DSIHQ GHU LP OLQNHQ $XVIDO®HQGH

6WDQGDUG $FKVSODWWH
PLW ODQJHU 'UHKPRPHQWVW W]H

$ $FKV]DSIHQ

)*U 5DKPHQ
SXVISKUXQI $ % & XQf
VLHKH 5DKPHQIRUPH(

'LH ODQJH "UHKPRPHQWVW+W]H LVW KLQWHU GHU 6WDQGDUG $FK
VWeZHUG PLWWHOV 6FKHOOH RGHU 6FKQHOONXSSOXQJ XQWHU G
EHIHVWLJIXQJ LVW GLH $FKVH JHIJHQ 9HUGUHKHQ JHVLFKHUW %HL
5DKPHQ JHO|VW ZHUGHQ

2(0 $FKVSODWW $ $FKV]DSIHQ

$XVVFKOLH% OLFK IsL
$XVIeKUXQJ ) XQG *
VLHKH 5DKPHQIRUP
% B6W+W]NORW]

'"LH ORQWDJH PLW 2(0 $FKVSODWR KANWS$QX UDBHLHRIGKHRH B| PQWFK 'L
VLWIW PLW LK U HPXERX \G\HR XPINOYNDERWD LQ GHP YHUO ISRKQRIHQ 6
$XVIDOOHQGHY 'XUFK GLHVH =ZHLSXQNWEHIHVWLJIXQJ LVW GLH $F
GHU 6W9%QBBRWNHQ GHV 5DGHY YRQ DOOHLQ DXV GHP $XVIDOOHQG

% $FKVSODWWHQJIDEHO
2(0 $FKVSODW

H/
Q $XVVFKOLH%OLFK |eU

@ $XVI.KUXQJ "' XQG (
VLHKH 5DKPHQIRUP|

$ $FKV]DSIHQ

'LH ORQWDJH PLW 2(0 $FKVSODWWH LVW QXU EHL 5DKPHQ PLW 6FKF
,6 P|[JOLFK 'LH 2(0 $FKVSODWWH V$&WRPWSPLM) QB M@ 8 H FK\Y \2
WLJIXQJYSHKOHMAMWOW GLH $FKSODWWHQJDEHO GDU SRKAR XNPEIH'I%WL
ORQNH\ WRQWDJH PLW 6FKHLEHQEUHPVH RGHU GHQ .RSI GHU 6W-e\
%HLP 5DGDXVEDX UXWVFKW GLH $FKVSODWWHQJDEHO QDFK /[VHQ G



WHIHVWLIXQJ LP 5D

5DKPHQIRUPHQ

"LFbRKORII 63(('+8UEHVLW]W HLQH .O HPRP ESCHO AV BEDKRPGIQ PLW DEZHLF
EUHLWHQ RGHU $XVIDOOHQGHQ I+U 6WH FHPK®N Q BB K(Q+S UDIGF KW GHLF
QHW ‘LH ,QQHQVHLWH GHV OLQNHQ $XVIDOPP GIEBW PXE%CH$ GO Q B
$FKVSODWWH EHVLW]HQ VLHKH %LOG 6 YeU GLH X QW HIRKFOXR H
63(('+8% ORGHOOH PLW HQWVSUHFKHQG SDVVHQGHU $FKVH XQC
YRUJHVHKR®ORM 63 (('+8UEHLQKDOWHW NHLQH %UHPVH 8P HLQH %
EUHPVH DP 5DG ]X PRQWLHUHQ P*VVHQ GDKHU HQWVSUHFKHQGH $X

5DKPHQIRUPHQ I U ODQJH "UHKPRPHQWVW-+W]H

%HL 5DKPHQ PLW KRULJRQWDOHQ $ER KIJROH
$ 63(('+8% QXU LQ GHQ 76 6FKUDXEDFKV|YHU

P|JOLFK 'LH $FKVEHIHVWLJXQJ PLWWHQV 6
VWHOOW GLH KRULJRQWDOH JL[LHUXQJ GJHU ¢
VLFK VFKUIJ VWHOOHQ
A
N\O\Q%HL 6FKOLW]OIQJH WOMNVQHW) .-FAPWHQVSDQQ
VYWY PRQWLHUW ZHUGHQ GD QLFKW JHQ+JHQG 9F

Nyl
Q,QgY\»Q YRUKDQGHQ LVW
\! YROJHORBKORII 63(('+8% 9HUVLRQHQ VLQG
YRUJHVFKULHEHQ

76
76 (;
%
%HL 6FKOLW]OIQJW LWV Mo HHIQ « IR G 9HUVWH O C
GHU .HWWH YRUKDQGHQ GDKHU LVW NHLQ .|
IRMUVLRQ PLW =XJYHUOHJIXQJ *EHU GLH 6LW]
O\Q?D[ PP JHQXW]W ZHUGHQ
(W o
69\’\?/00\«\‘) YROJHEREIDRII 63(('+8BHUVLRQHQ VLQG KLHUI
3\)\ 76
76 (;

%HL 5DKPHQ PLW YHUW &N DOW QG $1X)V FIRGEDROIC
63(('+8% YRU]JXJVZHLVH LQ GHQ && 6FKQH
XQG && (; YRU]JXQHKPHQ 'LHVH HUP|JOLFK
HEHQIDOOV P|JOLFKHQ 76 9HUVLRQHQ 76 )
5DGDXV XQG HLQEDX RKQH :HUNJHXJ

JROIJHBERE&EWRII 63 (('+8®BHUVLRQHQ VLQG KLHUI

& &

&& (;

76

76 (; %HL GLHVHQ 9HUVLRQHQ LVW ]X
.HWWHQVSDQQHU $UW 1U H L
JJI QLFKW LP /LHIHUXPIDQJ HQW
5DKPHQ PLW ([JHQWHU 7UHWODJH
_HWWHQVSDQQHU HUIRUGHUOLFK



WHIHVWLIXQJ LP 5D

5DKPHQIRUPHQ I+U 2(0 ORQWDJH

%HL 5DKPHQ PLW YHUWLNDOHQ $XVIDOOHQGHQ XQG 6FK HIRKHO@E U
63(("+8% YRU]JXJVZHLVH PLW 2(0 ORQWDJH YRUJXQHKPHQ +LHU
6FKHLEHQEUHPVH DQ GHU 6LW]DWUWEW]XQU FHUZHBGPRWP HOAH L
XQWHUVFKHLGHQ

ORQWDJH PLW 6FKHLEHQEUHPVH DP +LQWHUUDG
OLW ,6 %UHPVVDBWKCR IZ&3J(GC' WY 1U YHUZHQGHW OLW HLQH
GHU ,6 30 $GDSWHU ORQNH\ %RQH PP $UW 1U PP $UW 1L

ORQWDJH RKQH 6 FKHLEHQEUHPVH DP +LQWHUUDG
,Q GLHVHP )DO G RIOQR)I ID&K3 (G PQ 1 ( 0ROQHHL FRWQHW ZHUGHQ $QV W
6W-W]VFKUDXEI\—I YRQ LQQHQ GXUFK GLH XQWHUH %HIHVWLIXQJV|

$&+78 1 -

%HL ORQWDJH LQ 7DQGHPV LVW DXEKORKQ 636F BKI2ILE 10Q DB HENAMEEM U
8P GHQ 6W-W]ERIOQRQ G3I(('%21( OREJNHE @ QRIS| GHU 6W+W]VFKUD
$FKVSODWWH %HL GHU 2(0 ORQWDJH ZLUG HLQ .HWWHQVSDQQH
([JHQWHU 7UHWODJHU JHVSDQQW

63((%21(

%HL 5DKPHRLW 6FKHLEHQEUHPVDXIQI
ORQNH\%RQ@BDWLRQDOHP 6WDQGDUG ,6 LVW
]X]JLHKHQ $OWHUQDWLY NDQQ GLH 9l
PHQWVW+W]H PRQWLHUW ZHUGHQ YJC

$OBRKORII 63(('"+8%WHUVLRQHQ VLQG K
HLJQHW O9RUDXVVHW]XQJ LVW GHU 8i
=XEHK]|U

63((

QXU PLWWHOV 2(0 ORQWDJH P|JOLFK

$OO6GRKORII 63(('"+8WHUVLRQHQ VLQG ¥

+RUVW /EQQDQQW QDFK GHVVHQ (UILC

$&+ 781

%HL GHU 2(0 ORQWDJH ZHUGHQ GLH 6FKHLEHQEUHPVEHIHVWLJIXQJ)
PLWEHQXW]W 'HVKDOE LVW |I«U GLH 2(0 ORQWDJH GLH )UHLJDEH G
(LQEDXEHGLQJXQJHQ IU GLH 2(0 ORQWDJH HLQ]XKDOWHQ VLHKH |



WHIHVWLIXQJ LP 5D

5DKPHQIRUPHQ I+U 2(0 ORQWDJH

8QIJHIHGHUWH SROKORID PAMWDOOHQGHQ VLQG VSHIRKO® I1-B83G(H*8 ¥d Q
2(0 9HUVLRQHQ JHVWDOWHW 'HU YHUOIQJHUWH 6FKOLW] GHYV
$FKVSODWWH DXI

9HUVFK LIREE@RJH $XVIDOQHBRGBMHQOLFKHQ EHL XQJHIHGHUWHQ 5DKPH
9HUVFKLHEHQ GHU $XVIDOOHQGHQ 'HU .HWWHQVSDQQHU HQWIIO
+HUVWHOOHUQ PLW XQG RKQH 6FKHLEHQEUHPVDXIQDKPH HUKIOW
ZZZ URKORII GH

$OORKORII 63(('+8% (0 9HUVLRQHQ VLQG KLHUI*U JR

5RKOR(0 $XVIDOOHQGKE I-U GHQ (LQVDW] LQ JHIHGHUWHQ +LQW

.HWWHQOIQJHQIQGHUXQJ EHLP )HGHUQ PXVV HLQ .HWWHQVSDQQHU
$OBRIKORII 63(('+8% (0 9HUVLRQHQ VLQG KLHUI+U JHHLIJQHW

$&+78 1
(LQ . HWWHQVSDQQHU PXVV ]XVIW]JOLFK EHVWHOOW ZHUGHQ GD GLF
%HL 9HUZHQGXQJ\HLQ§|’L\H+BW®J\MDIECBNU MRQQ[]JHQWHU 7UHWODJHU JH

/ !

$&+78 1 &
8QDEKIQJLJ YRQ GHU )RUP GHV $XIDOOH@®GBHXUPXPHV§HIL @R G %H $
HEHQH $QODJHIOIFKH I*U GLH $FKVSODWWH YRUKDQGHQ VHLQ NHL
'LHVHU %Y HUHLFK LVW LQ %LOG VFKUDIILHUW GDUJHVWHOOW

%LOG (EHQH $QODJHIOIFKH GHVY OLQNHQ $XVIDOOHQGHV XQG GLH



WHIHVWLIXQJ LP 5D

(LQEDXEHGLQJXQJHQ 2(0

$&+78 1

YeU GLH VLFKHUH 2(0 ORQWDJHS5RIKW RIW 6/8 ] V' B4U D X E-HFP@ BWHIRIQ6 RRYI H
%HGLQIXQJIJHQ HLQJH KDOWHQ ZHUGHQ

‘LH %HIHVWLIXQJV|VHQ GHU %UHPV]\OLQGHUDXIQDKPH P+VVHQ PLW
LOQOWHUQDWLRQDOHP 6WDQGDUG ,6 HQWVSUHFKHQ XQG IROJHQ
"LH ODWHULDOVWIUNH YRQ $XVIDOORP ®HG KVD G GOMH KWK UXQ IWHQH Q

%HIHVWLIXQJV|VHQ
GHU %UHPV]DQJH

5) —

$XVIDOOHQGH PLW
6FKHLEHQEUHPVDX

9RUDXVVHW]XQJ [+U GLH RKO PIR G/ I8 BHW 6WW]VFKUDXEH LVW

JXQJIV|VHQ B6LWIW GLH KLQWHUH %HIHVWLJXQGE X IWH IGLLOMSHF I R LM
GLH 2(0 ORQWDJH PLW 6W*W]VFKUDXEH ]XOIVVL] 6LW]W GLH KLQWF
GXUFK GLH $FKVPLWWH %LOG VR LVW GLH 2(0 ORQWDJH PLWWHC

%LOG &

ULFKWLJHU

|&
| 6HLWH

I
3RVLWLRQ DXI %LOG |
I

$XVIDOOHQGHMNP
6FKHLEHQEUHP
DXIQDKPH

SRVLWLRQ
IDOVEKHU

/
$&+781 "W
'LH 2(0 ORQWDBRK®RMW 63 (('®%RQNH\ BJRQ6W-W]VFKUDXEH LVW QXU DQ
GLH YRP 5DKPHQKHUVWHOOHU GDIeU IUHLJHIJHEHQ ZXUGHQ 2KQH
GLHVHU ORQWDJHYDULDQWH DXI| HLJHQH *HIDKU

"HLWHUH ,QIRUPDWLRQHQ ]X .RPSDWLELOLWIW ILQGHQ 6LH XQWHU 2



“EEHEMEHV' 6FKDOW]XJYHUO'

,QWHUQH 6FKDOWDQVWHXHUXQJ

%HL GHU LOQWHUQHQ 6FKDOWDQVWHXHUXQJ ODXIHQ GLH 6FKDOW]eJ
%UHPVVRFNHO E]Z PLWWOHY 6FKHOOH RGHU *HZLQGH|VH DP 5DKF
HUIROJW ¢EHU HLQ LQ GLH 1DEH LQWHJULHUWHY 6FKDOWVHLO 'LH
]ZHL %DMRQHWWYHUVFKO+*VVH ZHOFKH HLQH VFKQHOOH XQG HLQI
6FKDOWDQVWHXHUXQJ LVW QLFKW PLW 6FKHLEHQEUHPVH NRPELQL
Z-UGHXY /RFKELOG GHU $FKVSODWWHQ OIVVW HLQH LQGLYLGXHOOH
11X 'DPLW NDQQ IU IDVW DOOH 5DKPHQIRUPHQ HLQH RSWLPDOH 6FK

UP =XJJHJHQKDOW
f VFKUIJ

% DMRQHW \&
YHUVFKOX

'LH $EELOGXQJHQ JHLJHQ EHLVSLHOKDIW GLH LQWHUQH 6FKDOWD (
$XVI*KUXQJIJHQ PLW 6WDQGDUG $FKVSODWWH 2(0 $SFKVSODWWH XQG

=XJJHIJHQKDOWHU

'LH $EELOGXQJ JHLJW EHLVSLHOKDIW GLH LQWHUQH 6FKDOWDQVW
. HWWHQVWUHEH LQ GHU $XVI*KUXQJ PLW 6WDQGDUG $FKVSODWWH



‘lzaﬂaaﬂig' 6FKDOW]XJYHUO'
((IWHUQH 6FKDOWDQVWHXHUXQJ

%HL GHU HIWHUQHQ 6FKDOWDQVWHXHUXQJ YHUODXIHQ GLH 6FKDO
ZLUG NHLQ VHSDUDWHU =XJJHIJHQKDOWHU EHQ|WLJW 'LH 6FKDOWD
1DEH PRQWLHUWH 6FKDOWJHKIXVH =XP VFKQHOOHQ XQG HLQIDFKH
JRIHQ ZHUGHQ $OOH "% 9HUVLRERHKQ@ R6 F R BI((E+HBQE UBIB VAH.WGBHU H[WF
DQVWHXHUXQJIDXMIFHVELDWWHW $FKVSODWWHQ OIVVW HLQH LQGLY
6FKULWWHQ YRQ f ]X 'DPLW NDQQ I-U IDVW DOOH 5DKPHQIRUPHQ |

6HLOER]

OO
ASZXON
‘i

O

ORQWDJHP|JOLFKNHLWHQ EHL HIWHUQHU 6FKDOWDQVWHXHUXQJ PL)\

ORQWDJHP|JOLFKNHLWHQ




63(('+8% 9IDULDQW

(UNOIUXQJ GHU ORGHOOEH]HLFKQXQJ

'LH HUVWH %XFKVWRE&H®NRPELHIFWOR® GHQ $FKVW\S
(V VLQG GUHL YHUVFKLHGHQH $FKVW\SHQ HUKIOWOLF

&& &URER/XQWU\
+RKODFKVH ]XU 9HUZHQGXQJ PLW 6FKQHOOVSDQC
$FKVH ZLH LQ %LOG XQG %LOG

76 TRXUBRXIUDXEDFKVH
6FKUDXEDFKVH PLW[$F&KMPWHWIMHURQO% L O G

$ $FKEHU 0 6FKUDXEHQ %XFKVHQ NRPSDWLEHO
3UIXQJ PLW 3U°IER[ $UW GHU OD%H XQG GH

'LH IROJHQGHQ =XVIW]H EHJHLFKQHQ ZHLWHUH 1DEHC

(; ([ WHUQH 6FKDOWDQVWHXHUXQJ
OLW HIWHUQHU 6FKDOWDQVWHXHUXQJ 6FKDOWL

"% 6FKHLEHQEUHRWRHDUWH RQ
OLW 6FKHLEHQEUHPVGHFNHO XQG H[WHUQHU 6F|
*HKIXVHGHFNHO XQG 6FKDOWDQVWHXHUXQJ ZLt

2(0 2(0 ORQWRUHFHDXQ SBBIGXIDFWXUHU (UVWDXVUsV
OLW && 2(0 RGHU 76 2(0 $FKVSODWWH HQWVSUHTF
QXU leU 5DBERKQ@ROLSKVIDOOHQGH $FKVSODWWH

2(0 2(0 ORQWDJH
OLW && 2(0 RGHU 76 2(0 $FKVSODWWH HQWVSUHI
6FKHLEHQEUHPV $XIQDKPH QDFK LQWHUQDWLRQ
$FKVSODWWH ZLH LQ %LOG

30 ROVWRXQRQWDJIH
OLW && 30 RGHU $ 30 $FKVSODWWH HQWVSUHFE
5DKPHQ PLW 6FKHLEHQEUHPV $XIQDKPH QDFK 'L

7 7DQGHP 9HUVLRQ
OLW ODQJHQ 6FKDOW]*JHQ XQG 6FKDOWK+-OOHQ
7DQGHP RGHU /LHJHUDG

) WUDUJH U 5DKPHQ )DWELNHV PLW PP .OHI
9HUI-JEDU QXU DOV "% 9HUVLRQ LQ VFKZDU] HO
il ;WUWUDUJIH [eU 5DKPHQ )DWELNHV PLW PP .(

9HUI-JEDU QXU DOV "% 9HUVLRQ LQ VFKZDU] HO

$OORKORII 63(('+8% VLD\GH@ GUHL )DUEYDULDQWH

VLOYWUOEHU HBIRMLHUW $0X SROLHUW
UHG URW HOERLM)YWKMDKU URW SXOYHUEHVFKLFK
EODFWFKZDU] HOR[LHUW



63(('+8% 9IDULDQW

'LHBRKORII 63(('+8%.VW MH QDFK JHZ*QVFKWHP (LQVDW]EHU
HUKIOWOLFK ,Q GHQ %LOGHUQ ELV VLQG EHLVSLHOKDIW

,QWHUQH 6FKDOWDQVWHXHU
BWDQGDUG *HKIXVHGHFNHO
BFKQHOOVSDQQ $FKVH

6WDQGDUG && $FKVSODWWH
XQG ODQJH 'UHKPRPHQWVW-e

U _ 6FKHLEHQEUHP

(IWHUQH
6FKDOWDQVWHXF

6FKQHOOVSDG@

&& 2(0 $FKVS.

BWDQGDUG *HK|
76 2(0 $FKV-SH
6FKUDXEE

(IWHUQH 6FKDOMW

%LOBRKORII 63(('+8%6 (; 2(0 UHG



63(('+8%

9DULDQW

5RKORII 63(('+8%.& 2(0PRQWLHUW LQ 5DKPHQ PLW
YHUVFKLSEEORB GXVIDOOHQGHQ

5RKORII 63(('+8%.& 2(0

%UHPVDXIQDKPH

63(('+8%.& '% 2(
PRQWLHUW PLWDGW,6W]VFKUDXEHPRQW L FBRWOMRLW 6 3 ((»42d (, 6

6FKHLEHQEUHPVH



63(('+8% 9IDULDQW

7
- S\ -

5RKORII 63(('+8% '% 30
PRQWLBBRWORIW30 %@ BO $GDSWHU XQG 30 6FKHLEHQEUH

5RKORII 63(('+8%6 '% 2(0
PRQWLIBRWORIWO021.(< %230 $GDSWHU XQG 30 6FKHLEHQEL

5RKORII 63(('+8%:/ $ '% 2(0
PRQWLIBRWORIW)$7XQ@BLEFKHLEHQEUHPVH



63(('+8% 9IDULDQW

SRKORII 63(('+8% PLW 6FKHLEHQEUHPVH

'LH ORQWDSRIKGRU 63(('+8%lU 6FKHLEHQEUHPVH VHW]W HLQHQ 5D
IHVWLIXQJ QDFK LQWHUQDW L RGMWH PL (6AMNVQ) SBRWBKA/REX' QM 1DEH Q
6FKQHOOVSDQQDFKVH && '% 9HUVLRQHQ RGRUG HPU W L6 K GDYSEADHKE)

PP BWHFNDFKVUDKPHQ ®LH¥HBEDWL RIQH @ H/FRQOFRH U B BI(WHB @ % H U
9DULDQWHQ VLQG

"HU *HKIXVHGHFNHO EHVLW]W HLQHQ JODQVFK ]XU $XIQDKPH GHU
XQG GHV 6LPPHRKQRINV6GHU+8% VW HLQH 9HUZHQGXQJ GHU /RFK
.6 QLFKW P|JOLFK =XP5RKDFIW]LDRPPHRFK %UHPVVFKHLEHQ
01 DX| HLQHP /RFKNUH PV 'BXIWF KGFHPV YHHKJ X V H G H F N H & R\KHOERY A KVB1D
l+U IDVW DOOH JIQJLIJHQ %UHP\ORF KD P% 0 B BYWF ISHRB/HER & 1R B
$X%HQGXUFKPHVVHU 11KHUH ,QIRV KLHU]X EHILQGHQ VLFK LP ,Q\

$OO0OH 6FKHLEHQEU HRK ORUIVER(QHOMBHWGHQ DXVVFKOLH% OLFK PLV

HUXQJ DQJHERWHQ 'DGXUFK LVW |eU DOOH ORQWDJHYDULDQWHQ
VFKHLEH LQ %HU-KUXQJ NRPPHQ

'DV %DXNDVWHQV\VWHP HUP|JOLFKW5RKQ RID BR W U8 %X AKLHXH 8 PEEFIKOH
EUHPVYHUVLRQ '% (LQ 8PEDX DXI '% 9HUVLRQ NDQQ DXVVFKOLH% O

%UHPVVFKGREGBR ([$¥8% %



63(('+8% 9IDULDQW

9RUWHLOH GHU HLQ]JHOQHQ 2SWLRQHQ

6FKUDXEDFKVH 76
"LFERKORII 63(('"+8%9HUVLRQHQ PLW 6FKUDXEDFKVH VLQG EHL OR
$XVIDOOHQGHQ YRUJHVFKULHEHQ %HL YHUWLNDOHQ $XVIDOOH
5IGHUQ HUJHXJW GLH IHVWH 9HUVFKUDXEXQJ GHU 76 $FKVH HLQF
DFKVH
6FKQHOOVSDQQDFKVH &&
'LFBRKORII 63(('+8%9HUVLRQHQ PLW 6FKQHOOVSDQQDFKVH VLQG
HQGHQ YRUJHVHKHQ 6LH HUP|JOLFKHQ HLQHQ VFKQHOOHQ +LQW
$ S$SFKVVI\VWHP
'LHERKORII 63(('+8%9HUVLRQHQ PLW $ $FKVH VLQG DXVVFKOLHY
YRUJHVHKHQ 6LH HUP|JOLFKW *EHU HQWVSUHFKHQG YRUDE I+U ¢
6\QWDFH 6KLPDQR PLW SDVVHQG DXVJHPHVVHQ %XFKVHQ GLH 9
,QWHUQH 6FKDOWDQVWHXHUXQJ
'LH LQWHUQH 6FKDOWD @R KOIRKIH 63 Q) +890H D Y LRQG QP RQWLHUW
JHLFKQXQJ (; RGHU '% WUDJHQ 6LH HUIRUGHUW HLQHQ %HIHVWI
HLQHP $SEVWDQ@®FR@®OLEHU +LQWHUDFKVH (LQH .RPELQDWLRQ P
QLFKW P|JOLFK GD GLH 6FKDOW]+*JH GLH %UHPVVFKHLEH EHU-
9DULDQWH 'D\5RHKDLFIKW3GHYUS%&& 2(0 EHWUIJW GDPLW FD
([ WHUQH 6FKDOWDQVWHXHUXQJ (;
%HL GHU H{WHUQHQ 6FKDOWDQVWHXHUXQJ ODXIHQ GLH 6FKDO
S5RKORII 63(('+8%VLW]W (LQ VHSDUDWHU =XJJHJHQKDOWHU ZL
H[WHUQH 6 FKDOWDQVWHXHUXQJ EHVRQGHUV l-U 5DKPHQ PLW NX
'"LH H[WHUQH B6FKDOW D QVWHYZHW¥QJDLOAMW GLH LQWHUQH 6FKDOWI
UREXVWHU GD VLH NHLQ VHSDUDWHY 6FKDOWVHLO EHVLW]W ,P
JHZ*QVFKWH *DQJ HLQOHJHQ 'LHV PDFKW GLH H[WHUQH B6FKDOV
EHWULHE DWWUDNWLY
$00H 6FKHLEHQEUHBRIGIRNLRIIHO8BHMUQG PLW GHU H[WHUQHQ
DXVJHVWDWWHW 'HU *UXQG GDI+U LVW GHU 9HUODXI GHU BFKk
%UHPVVFKHLEH JHQ+-JHQG 30DW] YRUILQGHQ
2(0
"‘LHSRKORII 63(('+8%2(0 9HUVLRQ H®KORIQHIXVIDOOHQGHQ YRUDX
YHUOIQJHUWHQ 6FKOLW] GHY OLQNHQ $XVIDOOHQGHV VLW]HQGHF
PRPHQWVW+ W]H GHU 6WDQGDUG $XVI+KUXQJ %HL XQJH I5-FREHIRVH
2(0 $XVIDOOHQGHQ RGHU HLQ ([JHQWHU 7UHWODJHU ]XP (LQVDW]
HWWHQI*KUXQJ 'DGXUFK HUJHEHQ VLFK HLQH DXIJHUIXPWH XQ
GHV .HWWHQWULHEV EHL H{WUHPHU )DKUZHLVH
2(0
%HL GHU 2(0 ORQWDJH ZHUGHQ GLH ,6 %UHPVEHIHVWLIXQJV|VE
1IDEHQDFKVH PLWEHQXW]W 'UHKRRP & BKMBSE/DM W HX ®U V HIWH W2
"UHKPRPHQWVW W]H GHU 6WDQGDILE V¥ XV FKU KQ @ H ' N@DWHK X G
9RUDXVVHW]XQJ LVW HLQH %UHPV EHIHVWLIXQJ QDFK LQWHUQD\
(LQEDXEHGLQJXQJHQ 'XUFK 7DXVFK GHERKRKRIS ® B W'W BIOINKIQIY OV H
ORQWDJH XPJHUsVWHW ZHUGHQ )*U GLH ORQWDJH GLHVHU $FKV
6FKHLEHQEUHPV DXIQDKPH PX% GLH JUHLJDEH YRP 5DKPHQKHUV'
30
'LH 9HUZHQGXQJ GHU 30 $FKVSODWWHQ VHW]W HLQHQ 5DKPHQ
YRUDXV 'LH .RPELQDWLRQ YRQ 30 %RE&WS W WIO LFIKW GHP 3H
BHULHQUDKPHQV XP GDV 6WeW]PRPHQW GHU 63(('+8% sEHU GL
N|QQHQ

%HL GHU 9HUVLRQ ;/ ZLUG HLQ VSH]LHOO I-U PP PP .OHPPE!
DQJHSDVVWHV *HKIXVH PLW ZHLWHUHQ 6RQGHUEDXWHLOHQ YHU
(LQVSHLFKXQJ PLW P|JOLFKVW EUHLWHQ 5HLIHQ HUP|JOLFKW ZF}
HOR[LHUW DOV '% 9HUVLRQ PLW 6SHLFKHQO|FKHUQ YHUI-JEDU



63(('+8% 9IDULDQW

ORGHOOYDULDQWHQ

=XU EHVVHUHQ hEHUVLFK\WRKOR ILP3[R®I¥WE G MQRDGIQHP LW LK U
MHZHLOLJHQ /LHIHUXPIDQJ DXIJHOLVWHW %HL /RFK 9HUVLR(
'DV SDVS/RIQERH | 63(('+8%RGHOO ILQGHQ 6LH LP ,QWHUQHW XQ
ZZZ URKORII GH 6SHHGKXEVXFKH

5RKORII 63(('+8%&& VLOEHU $UW 1U URW $UW 1U VFKZDU]
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII =«JF
'"UHKPRPHQWVW+W]H .HWWHQVSDQQHU

5RKORII 63(('+8%&& 2(0 VLOEHU $UW 1U URW $UW 1U VFKZ
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII =«JF
5RKORII 63(('+8%&& 2(0 VLOEHU $UW 1U ] URW $UW 1U ] VF¥
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII =eJt
'"UHKPRPHQWDEVW:W]XQJ

5RKORII 63(('+8%&& (; VLOEHU $UW 1U URW $UW 1U VFKZD
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII =eJF
6FKDOWDQVWHXHUXQJ && $FKVSODWWH PLW ODQJHU '"UHKPRPHQW
5RKORII 63(('+8%&& (; 2(0 VLOEHU $UW 1U URW $UW 1U VF

/ILHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII H[W
]XU "UHKPRPHQWDEVWW]XQJ

5RKORII 63(('+8%&& (; 2(0 VLOEHU $UW 1U ] URW $UW 1U ]
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQDFKVH 6FKDOWJULII H[W
2(0 BW*W]VFKUDXEH ]XU 'UHKPRPHQWDEVW W]XQJ

5RKORII 63(('+8%&& '% VLOEHU $UW 1U URW $UW 1U VFKZD
/LHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQ QD FXR KORHHK]IXD/G! Ga-UFHNPHAY P!
NRPSDWLEHO [X ,6 H[WHUQH 6FKDOWDQVWHXHUXQJ =+JH 6FK
&& $FKVSODWWH PLW ODQJHU 'UHKPRPHQWVWeW]H

5RKORII 63(('+8%&& '% 2(0VLOEHU $UW 1U URW $UW 1U VF
/LHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQQD FXR KORHHK]IXIV® GHUF-NPH/OY/ P
NRPSDWLEHO [X ,6 H[WHUQH 6FKDOWDQVWHXHUXQJ =+JH 6FK
"UHKPRPHQWDEVW W]XQJ

5RKORII 63(('+8%&& '% 2(0 VLOEHU $UW 1U ] URW $UW 1U ]
/JLHIHUXPIDQJ 1DEH PLW 6FKQHOOVSDQ QD FXR K OGRHHK]IXD/®! Ga-UFHNFHAY P!
NRPSDWLEHO |X ,6 H[WHUQH 6FKDOWDQVWHXHUXQJ =+JH 6FK
6WeW]VFKUDXEH ]XU '"UHKPRPHQWDEVW W]XQJ

5RKORII 63(('+8%76 VLOEHU $UW 1U URW $UW 1U VFKZDU]
/JLHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 6FKDOWJULIl =+JH 76 $F
5RKORII 63(('+8%76 2(0 VLOEHU $UW 1U URW $UW 1U VEKZ
/LHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 6FKDOWJULII =+JH 76 2(
5RKORII 63(('+8%76 (; VLOEHU $UW 1U URW $UW 1U VFKZD
/JLHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 6FKDOWJULIl =+JH H[WH
"UHKPRPHQWVWW]H

5RKORII 63(('+8%76 (; 2(0 VLOEHU URW VFKZDU]
/JLHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 6FKDOWJULIlI =+JH H[WH
"UHKPRPHQWDEVW W]XQJ

5RKORII 63(('+8%76 '% VLOEHU $UW 1U URW $UW 1U VFKZD
/LHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 5RKKIGAMH GBI G NADH P VW FEMH
NRPSDWLEHO ]X ,6 6FKDOWJULIl =+JH H[WHUQH 6FKDOWDQVW
"UHKPRPHQWVWsW]H

5RKORII 63(('+8%76 '% 2(0VLOEHU $UW 1U URW $UW 1U VFI
/LHIHUXPIDQJ 1DEH PLW 6FKUDXEDFKVH 5RKKGEMH GBI G NADH P VW FEHH
NRPSDWLEHO ]X ,V 6FKDOWJULIlI =+JH H[WHUQH 6FKDOWDQVW

'"UHKPRPHQWDEVWW]XQJ



63(('+8% 9IDULDQW

$OOH 1DEHQYHRKRLRQHQ VLQG DXFK DOV  CPRER WR¥Q
6FKDOW]*JHQ HUKIOWOLFK YRU GLH GLH $UWLNHOQXPPHU
=XVDW]EH]HLFKQXQJ 7 ] % 7

7HLOH GLH ]JXVIW]OLFK EHVWHOOW ZHUGHQ N|QQHQ

&& 2(0 $FKVSODWWH $UW 1U
76 2(0 $FKVSODWWH $UW 1U
&& 30 $FKVSODWWH $UW 1U

5RKOQRWWHQVSDQQHU $UW 1U
5RKORIWWHQI*KUXQJ && $UW 1U

5RKORII 63(('"®BRPW 1U
ORQNH\ %R®HS$SGDSWHU PP $UW 1U PP $UW 1U
30 %RGHW 1U

6WHFNULW]HO ZHQGEDU

=IKQH $UW 1U =IKQH $UW 1U

=IKQH $UW 1U =IKQH $UW 1U

=IKQH $UW 1U =IKQH $UW 1U
6SOLQHG &DUULHU VFKPDO $UW 1U 6 leU BWHFNULW]H
6SOLQHG &DUULHU QRUPDO $UW 1U l+U BWHFNULW]HC
6SOLQHV &DUULHU /RFN 5LQJ $UW 1U / 1+U *DWHV 6WHF
'RZQKLOO .LW $UW 1U EHVWHKHQG DXV

5RKORILIHWWHQVSDQQHU S$UMRHKORIHWWHQI-KUXQJ $UW 1U
MHZHLOV DXFK HLQ]JHOQ HUKIOWOLFK

=XJJHIJHQKDOWHU f JHUDGH PLW 5DKPHQVFKHOOH $UW 1

" 6SHLFKHQ PLWPPRIJHQOIQJH PR-U /IDXIUIGHU
6SHLFKHQ GHU /IQJHQPP PP ELV VLRRPRGEVWXIXQJHQ Ol

5RKG®RIH]LD O /IRFK  %UHPVVFKHLEHQ I-U HQWVSUHFKHQG

$&+78 1

%HL GHU $XYRPBRIGH3('+8%DULDQWH LVW DXI 9ROOVWIQG!
=XEHK|UWHLOH I*U GHQ MHZHLOLJHQ 5DKPHQ ]X DFKWHQ

+LHU]X ]IKOHQ ] %
5RKO-RWIWHQVSDQQHU

S5RKORII 63(('%21( ORTDONWR®RQH

6SHLFKHQ GHU ULFKWLJHQ /IQJH

5RKOBIH]LDO %UHPVVFKHLEH SDVVHQG ]XP 6FKHLEHQEUHP
5RKORII .HWWHQI*KUXQJ && RGHU '+
6FKDOW]XJIJHJHQKDOWHU JHUDGH

ODQJH .HWWHQVSDQQHUVFKUDXEH EHL 9HUZHQGXQJ 5LW
76 $SFKVSODWWH 30DQJ” ZHQQ :HEHU $QKIQJHNXSSOXQJ 3
ORQWLHUW ZHUGHQ VROO

JODQVFKULQJH EHUHLWWVADXIJHVHW]W



IDXIUDGVWDELOLWIW

OLW GRKORII 63(('"+8%JHEDXWH 6SHLFKHQ /DXIUIGHU VLQG V
6SHLFKHQ /DXIUIGHU ,KUH 6WDELOLWIW HQWVSULFKW HWZD GHU H|

‘LH 6SHLFKHQ IDDKOFIKIB3{HY8WLQG VIPPHWULVFK DQJHRUGQHW 'D
]JZLVFKHQ GHQ 1DEHQIODQVFKHQ ‘'LH 6SHLFKHQ I*KUHQ OLQNV XQC
$0O0OH 6SHLFKHQ ERKNOW[HESE(M+8GDKHU GLH JOHLFKH 6SHLFKHQVSD

8P HLQ VWDELOHYV /DXIUDG ]X HUKDOW P IQW \CRQ O WHHI «@®LOHWE-SH 6 A K HHXY
RGHU RKQH_S5HLIHQ PHWEDJIJHQ@ %HLP .HWWHQVFKDCOWVXBRM WU DV
(LQVSHLFKXQJ NDQQ GLHVHU :HUW QLFKW LPPHU HUUHLFKW ZHUGF
JHVSDQQW ZHUGHQ P+VVHQ XQG 3UREOHPH PLW GHQ 1LSSHOVLWI]H
XQWHQ

'XUFK GHQ JUR%HQ BREKIORIOBOIMFK8BWHVUHKHQ GLH 6SHLFKHQ WURW
HWZD LQ GHU JOHLFKHQ =XJULFKWXQJ ZLH GUHLIDFK JHNUHX]WH ¢
5RKORII 63(('"+8WXI HLQHP JU|%HUHQ /RFKNUHLY OLHJHQ ZHUGHQ
EHODVWHW 6LH P VVHQ DOVR LQVJHVDPW JHULQJHUH .UIIWH DQ |
I1LHGHUIODQVFKQDEH+ HRFPOIQWP .UDIW

'LH 6SHLFKHQYRUVSDQQNUDIW VROOWH PLW OXIWJHI-OOWHP 5HLI
EHWUDJHQ ,P 9HUJOHLFK ZXUGHQ GLH PD[LPDO DXIWUHWHQGHQ 6S

07% 7IDQGHP
/IDXIUDGRKIONRII 63(('+8% 6SHLFKBPIQIUDGRKIONRII 63(('+8% 6SHL[FKH(
/IDXIUDG PLW IDFK . HWWHQVFKDDXNWMRG®G PLYWSHLFKKHQHWWHQVFKDO'
J)DKUHN IIKUW LP :LHJHWULWW =ZHL )DKUWIUIPKUHQ LP :LHIJHWULW
hEH UV HEBI(X'3 8 % *DQJ hEHUV HEBKX'Q 8% *DQJ
(QWIDOWRQJ (QWIDOWRQJ
hEHUVHW]XQJ .HWWHQVFKDOWXQEHUVHW]XQJ HWWHQVFKDOWKQJ
(QWIDOWRQJ (QWIDOWRQJ
5HLIHQ EDU SHLIHQ EDU
5RKORII 63(('+8% IDFK +5 1DEH 5RKORII 63(('+8% IDFK +5 1DEH
6SHLFKHQ 6SHLFKHQ 6SHLFKHQ  6SHLFKHQ

PP .OHPPEUHLWH PP .OHPPEUHLWH PP .OHPPEUHLWH PP .OHPPEUHLWH

)ODQVFKDPPWPQG)ODQVFKDEWADPE )ODQVFKDEPPWPQG ODQVFKDEVPWDRE

'LH :HUWH I+U GLH 7DQGHP IDFK 1DEH IDOOHQ WURW] ]JZHL )DKUF
DV\PPHWULVFKHQ )ODQVFKDEVWDQGHV JeQVWLJHU DXV DOV GLH :H
GDBWRKORII 63(('+8%DXIUDG PLW 1 JHIJHQ*EHU 1J.QVWLJHU DE



BSHLFKHQOIQJHQ I+U /RFK XQG /RFK QDFF

"LIERKORII 63(('+8%EHVLW]W HLQHQ 6SHLFKHQ /RFKN UH IP\PG&SHLKFAKH
O|FKHU PP ELV 6HULHQ 1U U 6SHLFKHQ %HL /DXIUI
GLH LP +DQGHO QLFKW HUKIOW O I5RK @ RQIG6 3)(«(U+ 8 UHQ 9HDUXZ H EEHUIY THH
5RKORDSLP 5DFH 6SHLFKHQ PP %MRRHOQOGMWH PP PLW
/1QIHYRQ PP XQG DQJFERWHQ ,Q GHU 7DEHORAK JHQGH
EHQ|WLJWHQ 6SHLFKHQOIQJHQ QDFK (5' HLQJHWUDJHQ :HJHRKG®RUI
63(('+8% DOOH 6SHLFKHQVMOH LAK OBP®J PP XQG PP

JRFK *HKIXVH 6 SHLFKHQOIQJH /RFKHGQHKIXMH 6S HLFK
KROH +XE VKHOO 6SRNH OHQJWKV RNHK@B @ JMKEV VK H O
$QIDKJ TRFK $QIDKJ TRFK
/DX1Yn@HX]XQIHQ 6SHLFKHQ |/DXI1UDEGHX]XQIHQ 6SHLFK
JU|%H 1XPEHU [RI 0I1QJH JU|%H 1XPEHU [RI 0I1QJH
‘KHH|O 6SRNH KROH 6 JRNH :KHH|O 6SRNH KROH 6

6L]H &URVVHV (5°' OHQJIWKV 6L]H &URVVHV (5' OHQJ

%

HPSIRKOHQH *U|%H UHFRPPEQGHGULP'/L]H
%HL /DXIUIGHUQ LQ GHQ *U|%HQ % XQG VLQG GLH 6SHLF
JHEHQHQ 6SHLFKHQOIQJHQ JHOWHQ I+U IDFK .UHX]XQJ %HL /DX
6SHLFKHQ QXU IDFK JHNUHX]W ZHUGHQ 'LH KLHUI+U DQJHJHEHQHC

(LQH DNWXDOLVLHUWH /LVWH PLW 6SHLFKHQOIQJHQ QDFK (5' VRUWI
KWWSV ZzZZ URKORII GH GH VHUYLFH KDQGEXFK EHVFKUHLEXQJH(



BSHLFKHQOIQJHQ IsU /RFK

ol *HKIXVH QDFK (5 ,\
* 0
(LQEDXEUHLWH PP PP PP $&+ 781 \\
%HL JHIVWHQ )HOJHQ VLQG GLH
NOHLQ ] % ODYLF 'LH 1LSSHO
QLFKW NRUUHNW ]XU 6SHLFKH
HQWVWHKW HLQ NOHLQHU .QLFN
1LSSHO GHU DOV 6ROOEUXFKVWH
P|JOLFKVW )HOJHQ PLW 1LSSHO]
RGHU )HOJHQ PLW LQ 6SHLFKHQ
/IFKHUQ E]Z O|JOLFKVW NHLQH
YHUZHQGHW ZHUGHQ

$OWHUQDWLY NDQQ EHL NOH
63(('+8% PLW 6SHLFKHQO|FKHU
ZHUGHQ XP GHQ .QLFN ]JZLVFKH
1LSSHO ]X PLQLPLHUHQ

%HDFKWHQ 6LH GLH +LQZHLYV

6SHLFKHQDXMVYDIKDOHOP$QKDQJ 35
6SHLFKHQDXVZDKO"

WHUHFKQXQJ GHU 6SHLFKHQOIQJH I-U 6

YU DOOH QLFKW LQ GHQ 7DEHOOHQ DXIJHI*KUWHQ )HOJHQ NDQQ ¢
ZHUGHQ

BSHLFKHQQIQYH [ G [G[ F
G LQOQHUHU )HOJHQGXUFKPHVVHU DP 1LSSHOVLW] LQ PP
F EHL HLQIDFKHU .UHX]XQJ ORFK F EHL ]J]ZHLID
F EHL HLQIDFKHU .UHX]XQJ ORFK F EHL ]ZHLID

%HLVSLHOUHFKQXQJ /RFK
6SHLFKHQOIQJH I+U LQQHUHU JHOJHQGXUFKPHVVHU G

BSHLFKHQONQYH | [T

/ PP LPPHU DXI JHUDGH 6SHLFKHQOIQJH UXQGHQ KLHU

$&+78 1 <

%HBLRKORII 63(('+8%WDXIUDG GeUIHQ GLH 6SHLFKHQ QLFKW UDGLDO |
*EHUWUDJHQ ZHUGHQ P+«VVHQ

‘HIJHQ GHV JUR%HQ 6SHLFKHQ /RFKBERKQRGXEFKPHBW ZUVGGEH U
(LQWULWWVZLQNHO JZLVFKHQ 6SHLFKH XQG )HOJH VHKU NOHLQ $0
NUHX]W HLQJHVSHLFKW ZHUGHQ $0OH NOHLQHUHQ /DXIUIGHU

GHQ



%BHVWLPPXQJ GHV YHOJHQ , Q Qi @rGuet &ruRvH V V

6ROOWH GHU ,QQHQGXUFKPHVVHU GHU HLQ]XVSHLFKHQGHQ
JHEHQ VHLQ NDQQ GHU ,QQHQGXUFKPHVVHU IROJHQGHUPDS

OHVVHQ GHU RMUKGEHLFKHQQLSSHO GLH YHUZHQGHW ZH
OHVVHQ GHWR®IHZLQGHDQIDQJ ELV ]XU ,QQHQVHLWH GH
GHU 6SHLFKHQ GLH I+U GLH OHVVXQJ YHUZHQGHW ZHUGH:
(LQH 6SHLFKH LQ GLH )HOJH HLQIIGHOQ XQG HLQHQ 6SHLI
GDV 6SHLFKHQHQGH E*QGLJ PLW GHP .RSI GHV 6SHLFKHQ(
,Q GDV JHJHQ*EHUOLHJHQGH 6SHLFKHQORFK GHU )HOJH F
6SHLFKHQQLSSHO VR ZHLW DXIVFKUDXEHQ GDVV GDV 6St
6SHLFKHQQLSSHOV DEVFKOLH% W

'"LH ]ZHL 6SHLFKHQ LQ GHU OLWWH GHU;)ADWH ]XVDPPHQ]L
HLQHP OHVVVFKLHEHU PHVVHQ

'"HU )HOJHQLQQHQGXUFKPHVVHU HUJLEW BLRK GDQQ QDFK IF

R
=

6SHLFKHQQL

SH

6SHLFKH




WHVRQGHUHYV =XE

'HOFKH $QEDXWHLOH VLQG ]X HPSIHKOHQ"

HWWHQ
(V HLJQHQ VLFK .HWWHQ YRZRKO DOV IDFK [ DOV DXFK
ODUNHQKHUVWHOOHU YRQ IDFK .HWWHQ |X EHYRU]XJHQ GD G
HODVWLVFKH '"HKQXQJ EHVLW]HQ XQG VRPLW 5LW]HO XQG[LHWWHC
VLQG PLBW(D®OHQ 5LW]JHOQ NRPSDWLEHO -HGRFK EHVLW]HQ GLH
JHULQJHUH )HVWLINHLWHQ XQG HLQHQ JHULQJHUHQ 9HUVFKOHL
5RKORII 63(('+8%QLFKW ]X HPBRIKHXBIMVOVHQWIAMET WX U[I-U XQG

CHWWHQ 9HHLIBHMHQGXQJ HLQHYV HU 5LW]HOV GDUI GL
*HOHQN QLFKW *EHUVFKUHLWHQ GD VRQVW 6FKOHLIVSXUHQ DXI

HWWHQEOIWWHU i ) (O3 max 85mm
*HHLJQHW VLQG DOOH .HWWHQEOIWWHU I+U 6FKDOWXQJVNHWWHQ
$XVIDOOHQGHQ LVW GHU 5XQGODXI GHU .HWWHQEOIWWHU ZLFK
. XUEHOSRVLWLRQHQ VLFKHU]XVWHOOHQ

. XUEHOQ .HWWHQOLQLH
‘LH 9HUZHQGXQJ GHU 6FKUDXEULW]HOSRKWR 1 63R G H&M Ut RAUQGHU B
HWWHQOLQLH WROLADEHL BRVHFNULW]I®Q GHU 5DKPRQPLWWH DX
HQWVSULFKW GHU .HWWHQOLQLH GHV IX%HUHQ .HWWHQEODWW
HQWVSUHFKHQG 6KLPDQR 6WDQGDUG *UR%HV .% PP PLWWOH
ZHUGHQ QLFKW EHQ|WLJW )+U GLH QDFK GHU '"HPRQWDJH GHV PL\
% OLHJHBRREERII 63(('+8%=XEHK|U 1+Ql 'LVWDQ]VFKHLEHQ EHL ¢
=ZHLIDFK .XUEHOQ LVW HEHQIDOOV GDV JUR%H .% ]X YHUZHQGHQ

‘HQGEDUH 6WHFNULW]HO PLW XQG =IKQHQ
'LHBRKORII 63(('+8%ZLUG LQ GHU 1DFKU*VWYHUVLRQ PLW HLQHP
=XEHK|U ZHUGHQ 6WHFNULW]HO PLW =IKQHQ DQJHERWH

.HWWHQEODWW 5LW]HONRPELQDWLRQ P|JOLFK VLHKH 7HFKQLVF
'"HQGHULW]HO DXVJHOHJW XQG NLOMH® EHDPLW] W RZH IEGIH. G H Q L &
6FKUDXEHQGUHKHUY NDQQ GHU 6LFKHUXQJVULQJ EHL 6WHFNULV
IOWHUHQ 6FKUDXEULW]HO LVW GHU 5LW]HO DE]LH KHW 5 & W\H OUG D U
HWWHQK|KH PP DP *HOHQN QLFGMQ * EGI WFARKQ\ W W5 IF & OZH. | V
1DEHQJHKIXVH HQWVWHKHQ XQG RGHU OLWVFKLHEHQ GHU .HWWH

6FKUDXEULW]HO PLW =IKQHQ $UW 1U
YU GHQ (LQVDW] LQ NOHLQHQ /DXIUIGHUQ gFRKUDXBIGHU ZXUG
DQJHERWHQ XP DXFK EHL GLHVHQ 5IGHUQ JU R % 6HF KQMIDXOEO W X Q J H ¢
HLQH JHIQGHUWH .HWWRQOQEBLHVW QWHDKWNDOV :HQGHULW]HO C
$XVIDOOHQGH BPQDWW [PXWV ]XU .HWWHQVSDQQHUEHIHVWLJIXQ:
%HIHVWLIXQJVVFKUDXEH $UW 1U YHUZHQGHW ZHUGHQ =XL
R GSHUN 1 U QRWZHQGLJ

HWWHQVSDQQHU $UW 1U
"LH ORQWDJH GHV .HWWHQVSDQQHUV LVW HUIRUGHUOLFK EHL 5D}
GD GLH .HWWH QLFKW *EHU HLQ 9HUVFKLHEHQ GHV +LQWHUUDGH!
(EHQIDOOV QRWZHQGLJ LVW GHU .HWWHQVSDQQHU EHL +LQWHUU
XQG +LQWHUUDGDFKVH EHLP (LQIHGHUQ YHUIQGHUW 'LH 6SDQQ!
=IKQH 'LH %HGRWDRMVBHYYSDQQHUYV HUIRUGHUW HLQH YRUGH

'+ HWWHQVSDQQHU $UW 1U
"HBRKORIIHWWHQVSDQQHU LVW VSH]LHOO I+U GHQ KDUWHQ 'RZQK
IXP QRUPREOGHWWHQVSDQQHU +EHU HLQHQ YHUN-U]JWHQ 6FKZH
EHIHVWLIW ZLUG XQG HLQH =ZDQJVI+KUXQJ GHU .HWWH JHZIKUOH
.HWWH DXI GDV 5LW]JHO DXFK LQ H[W UH P BRK®KIUN MWWV SRQQ®! U’
HLQH YRUGHUH .HWWHQI+KUXQJ

HWWHQI-KUXQJ && $UW 1U
LHERKORBIWWHQI*KUXQJ && YHUKLQGHUW HLQ +HUXQWHUIDOOHQ
HWWHQVSDQQHU 'LH .HWWHQI-KUXQJ LVW HLQVWHOOEDU U .H'
ELVPP 9HUXUVDFKW ZLUG GDV +HUXQWHUIDOOHQ GHU .HWWH EH
ZHOFKHV YRP .HWWHQVSDQQHU QLFKW YHUKLQGHUW ZHUGHQ NDC



WHVRQGHUHYV =XE

"+ . HWWHQI*KUXQJ $UW 1U
‘LHSRKORITHWWHQI*KUXQJ LVW VSH]LHOO I+U GHQ KDUWHQ 'RZQKL
XQWHUIDOOHQ GHU .HWWH YRP 5LW]HO QDFK LQQHQ DXI| GDV 1DE!

NDQQ 1XU I«U 5LW]JHO PLW RGHU =IKQH JHHLJQHW
YHOJHQ
$X1JUXQG GHV 1DEHQIODQVFKHV PLW 6SHLFKHQO|FKHUQ VL

EHYRU]JXJHQ VLQG KRFKZHUWLJH +RKONDPPHU $OXPLQLXPIHOJHC
VFKUIJ JHERKUWHQ VRZLH JHVHQNWHQ XQJH|VWHQ 6SHLFKHQO]|
*UL]]O\ QDPKDIWHU +HUVWHOOHU

6SHLFKHQ 1LSSHO
'D GLH 6SHLFKHQ HLQHQ JUR%HQ (LQIOXVV DXI GLH +DOWEDUNHL
WIWVVSHLFKHQ YRQ ODUNHQKHUVWHOOHUQ' ]&PH (LFXKHIDV [GIRFS B RIKDQ
PP PLW %RJHQGIQUHBLUPIRQ '7 6ZLVV XQG 6DSLP EHZIKUW
%HL KRKHQ /DXIUDGEHODVWXQJHQ *HSIFN 7DQGHP VFKZHUH )D
ZHUGHQ GLH DP *HZLQGH PLW HLQHU 6LFKHUXQJ YHUVHKHQ VL
*HIDKU GHV /|[VHQV GHU 1LSSHO %HL XQJH|VWHQ JHOJHQ VROOWH
6ZLVV 3UR+HDG YHUZHQGHW ZHUGHQ GD GLHVH GLH BSHLFKHQ])
HLQOBILMKHD+LQZHLY LP $QJDQJ p5LFKWLJH 6SHLFKHQZDKOT

6FKQHOOVSDQQHU
‘LH && 9HUV I5RREIORIG 68 (('+8%HUGHQ PLW HLQHP 6FKQHOOVSDQ
HLQHQ VLFKHUHQ +DOW GHU 1DEH LP 5DKPHQ ]X JHZIKUOHLVWH
ZHUGHQ 'LH 9HUZHQGXQJ YRQ /HLFKWEDXVFKQHOOVSDQQHUQ
ZRUWXQJ %HL 9HUZHQGXQJ YRQ 3LWORFNV\VWHP GLHVHV PLW Q

5HQQOHQNHU
'"HU 6FKDOWRKORIGHB(('+8% VW [+U JHUDGH /HQNHU PLW HLQPHPQ /H
DXVJHOHJW XQG GDKHU QXU EHGLQJW I+U 5HQQOHQNHU JHHLJQH
Z2ZZ QRUZLG @H) RIGHKRODYV ZZZ YDQ QLFKROMRGHRPOXOWLIXQNW
%+JHOYDULDQWHQ YRQ )D +XPSHUW HUP|JOLFKHQ GLH ORQWDJH
RGHU VSH]JLHOOHQ /HQNHUYRUEDX :HLWHUH $OWHUQDWLYH LVW
ZZZ JLOOHVEHKUMEKRRGORWLRQ F\FOHV ZZZ FR PROWQWER[RFPR @ (
7727 URKERHLGAHHUH ,QIRV LQ GHU 5XEULN 7HFKQLN ! 7XQLQJSDUW\

9HUZHQGXQJ HLQHU 6FKHLEHQEUHPVH
‘"LH 6FKHLEHQEUHP VDoRK OKRU X @ 3 H(Q+ &% % 9HUVIERIYH@]HQ HLQHQ
GHFNHO ]XU %UHPVVFKHLEHQEHIHVWLIXQJ XQG BREKGRM|HLDQH 6/
%UHPVVFKHLEHQ PLW /RFRRUHLY =X QRKWPLHREIOUHF KPHYBHW ZHUGF
,QIRV ]X GHQ MHZHLOV DNWXHOOHQ %UHPVVFKHLEHQ XQWHU z2Z7Z

$FKVSODWWHQ
‘LH YHUVFKLHGHQHQ $FKVSODWWHQ VLQG HLRRKO® It 6E& (0 WS FK
DX| GLH XQWHUVFKLHGOLFKHQ 'UHKPRPHQWDEVWW]XQJHQ OHLFI

$FKVSODWWH && $UW 1U ODQJISFKVSHDW WH 76 OO 1L U
$FKVSODWWH && 2(0 $UW 1U OBPKVSTDWIMH 76 2(0 UM 1U
$FKVSODWWH && 2(0 $UW 1U OSTFQK) STODW IMH 76 2 (0 $UDAQ 1 U
$FKVSODWWH && 30 $UW 1U

63(('%21($UW 1U L6 BGIBGDSWHU ORQ NPH\9SRIGH 1 U PP $UW 1U

"HBRKORII 63 ((LWMHLQ $GDSWHU I+U GLH 2(0 ORQWDJH EHL JOHLI
EUHPVH DP +LQWHUUDG BRRSKIQREHGE 3(D'GEEPW 1“""WUDOOH DNWXHOOH
QDFK LQWHUQDWLRQDOHP 6WDQGDUG ,6 YOHRLQ RN W RIRE G G |
ZHUGHXQ5DKPHQ PLW 3RVW ORXQW 'LUHNW %UHPVDXIQDKPH NDQC
30 $GDSWHU YHUZHQGHW ZHUGHQ

6FKDOW]XJYHUOHJXQJ
'LH HIWHUQH 6FKDOWDQVWHXHUXQJ $UW 1U XQG GLH LQWHE
HUKIOWOLFK 'DGXUFK LVW HLQ 8PEDX DXl GLH MHZHLOV DQGHUH



6SH]LDODOQZHOG X (

%HVRQGHUKHLWHAQ

5RKORII 63(('+8%DQ 7TDQGHPV
$0O0H 9HUVERIKQGIRIIGEBY('+8%LQG WDQGHPWDXJOLFK 9RUDXVVHW
5DKPHQKLQWH UED X VMSRI@EH]HLFKQXQJ HUKIOW GEQY ROHWT & (;
7DQGHPYHUSRIKR@REHAEB (('+8%ZLUG PLWPPRWQJHQ 6FKDOW]+JHQ D

6SHLFKHQDQ]DKO EHWUIJW DXFK KLHU RGHU VLHKH /DXIU
6SHLFKHQ PLW PP PLW %RJHQOIQJH PP HPSIRKOHQ
3DVVHQGH 6SHLFKHQ I-U XQG E " VRZLH 6SHLFKHQ L
VKRS VHV VDQGPDQQ GH 7HO

%HDFKWHQ 6LH GLH +LQZHLVH ]X UDBLAKMQ SO B S Bl 55 K FIKQW XMEZ B & |

.OHLQH /DXIUIGHU
/IDXIUIGHU NOHLQHU DOV G+UIHQ QXU HLQIDFK JHNUHX]W HL!
ULFKWLJHQ (LQWULWWVZLQNHO ]XRKGIRIIH 35D 68RO WVQ(ILOKAB HX FK
"LFBRKORII 63(('+8%ROOWH QLFKW LQ /DXIUIGHUQ NOHLQHU DOV
GXUFK GHQ KRKHQ 1DEHQIODQVFK GLH 6FKUIJVWHOOXQJ ]ZLVFKH

+DOIVWHS KDOELHUWH *DQJVSU<QJH
"XUFK 9HUZHQGXQJ YRQ ]ZHL VFKDOWEDUHQ .HWWHQEOIWWHUQ
UDGNXUEHO PLW HU XQG HU .HWWHQEODWWRKBORIQHEB(GLE%P |J(
YRQ KDOELHUW ZHUGHQ 'LHVH (UZHLWHUXQJLVW ] % I-U GH

9HUZHQGXQJ YRQ JZHL .HWWHQEOIWWHUQ
YeU HIWUHPH $QZHQGXQJHQ LVW HV P|JOLFK GHQ hEHUVHW]XQJ)
"HWWHQEOIWWHUQ XP ELV ]X ]ZHL *IQJH ]X HUZHLWHUQ +LHUEHL
]JDKOXQWHUVFKLHG YRQ FD l+U HLQHQ ]XVIW]OLFKHQ *DQJ RGH
%HLVSLHO .HWWHQEOIWWHU *HVDPW+EHUVHW]XQJVEHUHLFI

9HUZHQGXQJ YRQ 7UHWAGIHIH R KHESHHG GULYH’
"HU B6FKOPOPEH U W/SRIFNG GULYH  KLZK UMW HZL 6 UZHH . HWWHQEC
=IKQH]DKOGLIIHUHQ] 'XUFK VHLQH ]XVIW]OLFKH hEHUVHW]XQJ Y
GHWRKORII 63(('+8%QWULHEV DXI ElZ HUZHLWHUW +LHUEF
GHU :DKO GHV .HWWHQEODW WHW WGl ENHUH/LHIV]Y B J ] XOQIFKA J M Q.V
HWWHQ-EHUVHWI]XQJ
'"LH 9HUZHQGXQJ GHV 6F K OXRSQ WDIEQ \BWMORFK W ]XOIVVLJ

9HUZHQG XSRKORUI 63(('+8%DOV 5DKPHQJHWULHEH
'LUG BRKIORII 63(('+8%W OV 5DKPHQJHWULHEH LQ GHQ )DKUUDGUDK
WHQ-EHUVHW]XQJ YRQ GHU .XUEHO ]XP *HWULHEH GLH JOHLFKHC
GXQJ DOV +LQWHUUDGQDEH VLHKH 7HFKQLVFKH 'DWHQ  1DF}
VFKUIQNXQJ

9HUZHQGXQJ HLQHV )DK U U DEFOKICKR Q J6BY YV #A% HLQHU
*UXQGVIW]OLFK LVW GLH ORQWDJH HLRX-DOR$ Q&3 QJHEPP [[DOLFRKPHQ P
%HL YHUVFKLHGHQHQ $QKIQJHUPRGHOOHQ NDQQ HV YRUNRPPHQ
DQJHSD%W ZHUGHQ PX% RGHU HLQH DQGHUH $FKVSODWWH 376 O
$QKIQJHUKHUVWHOOHU QDFKIUDJHQ RE (UIDKUXQJVZHUWBRKGRIH
63(('+8% YRUOLHJHQ BLHKH DXFK XQWHU ZZZ URKORII GH ! )$.

9HUZHQGXQJ HLQHV +LQWH USFRIORN I GG HUNB 9P LW HLQH
(LQ +LQWHUEDXVWIQGHU GHRK G RUIHABW( ‘B8 Po& & H7 S F 15\DI%o &/H U
ZLUG YRQ YHUVFKLHGHQHQ &3H{('V 8996 GHK'QW\G NHERGWMAID % H L
$FKVSODWWH 376 ODQJ” PLW ODQJHP *HZLQGH]DSIHQ YHUZHQGHW
ZZZ URKORII GH ! )$4 | 63(('+8% ! 9HUVFKLHGHQHYV




6SH]LDODQZHOQG X

%HVRQGHUKHLWHQ

9HUZHQGXQJ HLQHYV JHVFKORVVHQHQ .HWWHQVFKXW]I
"HU .HWWHOQVFKXW] GDUI QLFKWWNFIKGHLPI HI® E H\Q HKWRAWH RH Q
6FKOHLIVSXUHQ GLH GDV 1DEHQJHKIXVH NRPSOHWW GXUFKVFKC
gODXVWULWW RGHUSRKOR 0 RN ('H B% 8 WEUHIH E H Q DE-H. 19K U BIRQ G X Q.
+HELH &KDLQJOLGHUYV GDUI GDV 5RKORII 6FKUDXEULW]HO QLFKV
]XU $EVW+W]XQJ GHV +HFNWHLOV EHQXW]W ZLUG XQG VRPLW HLQ

9HUZHQGXQJ YRQ &DUERQ /HQNHU PLW 5RKORII "UHKJL
'"HU 5RKORII "UHKJULIL_$UW 1U LVW QLFKW I+U GLH ORQWDJH
'"HU 5RKORII "UHKJULII $UW 1U GDUI DXFK I*U GLH ORQWD.
'LH 5RKORII $* *"EHUQLPPW NHLQH +DIWXQJ I+U 6FKIGHQ GLH DXV

9HUELQGXQJ PLW &DUERQ /HQNHUQ UHVXOWLHUHQ

([]JHOQWHU 7UHWODJHU RGHU YHUVWHOGREORYVI £38Y(TO ¢
%HL 9HUZHQGXQJ YRQ ([JHQWH (E DTWHIQV G X YHO R E 8 G HYQH WV K IHH.
HWWHQEODWWHY EHVRQGHUV ZLFKWLJ GD VRQVW GLH .HWWH
HLQVWHOOHQ GDVV VLFK GHU XQEHODVWHWH XQWHUH .HWW
YHUVFKLHEHQ OIVVW %HL 9HUZHQGXQJ HLQHV YHUVWHOOEDUHQ
DFKWHQ GDVV EHLP 6SDQQHQ GHU .HWWH JHQ+-JHQG :HJ DQ GHC
+«O0OHQ HWZDV JHN+U]W ZHUGHQ XP GHQ YRUKDQGHQHQ 6FKDOW]

PQ PP PIQ PP

9HUZHQGXQJ YRQ 7XQLQJ 3
5LW]HOYRJWD QLQJOWVWRBSDWLEHO S8QEHGLQJW GLH PLQ .HWWH
"UHKJWYLWDROQ 5HZHQG *EHU f JHGUHKW XQG EHVLW]W NHLQF
$FKVSODXMWHIRO 5HZWIOQG QLFKW JHHLJQHW I+U 7TDQGHPHLQVDW
$FKVSOBR@ ML 7XQH 7\S 2 (0 BXRPHOQW KBILX® NRPSDWLEHO

=DKQULHPHQ YRQ *DWHV &DUERQ '"ULYH
%HL 1XW]XQJ HLQHV )DKUUDGHV PLW *DWHV &DUERQ 'ULYH =DKQC
BURGXNWEHVFKUHLEXQJ HLQJHKDOWHQ E]Z EHDFKWHW ZHUGHQ
ZZZ JDWHVFDUERQGULYH FRP UHVRXUFHV PDQXDOV DQG WHFK

$GDSWHU ,6_DXIl 30 yORQNH\%RQHY
.RPSDWLEHO I-U 2(0 ORQWDJH LQ .RPELQDWLRQ PLW 2(0 $FKVS(
'LVF 30 PP $UW 1U RGHU I-U 'LVF 30 PP $UW 1U

$GDSWHU 30_DXI 30 pu30 %RQHYT pn30 $SFKVSODWWHY
'LH 5RKORII 30 $FKVSODWWH $UW 1U HUP|JOLFKY
30 %RQH $UW 1U HLQH ORQWDJH DQ 5DKPHQ PK,
QDFK 3RVW ORXQW 'LUHNW 6WDQGDUG =

'"HLWHUH ,QIRUPDWLRQHQZ@D JXRHKIDKRD O @/H Q g H XOW




