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-lKUOLFK�ZHUGHQ�ZHOWZHLW�•EHU�����0LOOLRQHQ�7RQQHQ�)OHLVFK
NRQVXPLHUW��'LHV�KDW�QLFKW�QXU�HLQHQ�VFKOHFKWHQ�(LQIOXVV�DXI�GLH
+DOWXQJ�YRQ�6FKODFKWWLHUHQ��VRQGHUQ�DXFK�VFKZHUH�)ROJHQ�I•U�GLH
8PZHOW��

8P�GHU�JUR…HQ�1DFKIUDJH�QDFK�)OHLVFK�JHUHFKW�]X�ZHUGHQ��JLEW
HV�VHKU�YLHOH�0DVWEHWULHEH��EHL�GHQHQ�YLHOH�7LHUH�DXI�YLHO�]X
HQJHP�5DXP�JHKDOWHQ�ZHUGHQ��ZDV�VFKQHOO�]X�.UDQNKHLWHQ�XQWHU
GLHVHQ�I•KUHQ�NDQQ��8P�GHP�HQWJHJHQ]XZLUNHQ��ZHUGHQ�VLH�PLW
YHUVFKLHGHQVWHQ�$QWLELRWLND�JHI•WWHUW�XQG�]XP�VFKQHOOHUHQ
:DFKVWXP�DXFK�PLW�+RUPRQHQ��GLH�ZLU�]XVDPPHQ�PLW�GHP�)OHLVFK
HLQQHKPHQ�XQG�ZHOFKH�EHVXQGKHLWOLFK�EHGHQNOLFK�VLQG��$QGHUV�DOV
EHL�GHU�)UHLODQGKDOWXQJ�P•VVHQ�GLH�7LHUH�PLW�DQGHUHQ
)XWWHUPLWWHOQ�DOV�*UDV�HUQlKUW�ZHUGHQ��0HLVWHQV�ZLUG�GDI•U�DXFK
6RMD�DXV�/DWHLQDPHULND�YHUZHQGHW��)•U�GHQ�$QEDX�ZLUG�GRUW�MHGHV
-DKU�PHKU�DOV�����0LOOLRQHQ�+HNWDU�GHV�5HJHQZDOGHV�DEJHKRO]W�
HWOLFKH�0HQJHQ�DQ�:DVVHU�YHUEUDXFKW��/HEHQVUlXPH�YRQ
:LOGWLHUHQ�]HUVW|UW�XQG�0HQVFKHQ�DXV�LKUHU�+HLPDW�YHUWULHEHQ��$Q
GHQ�6RMD�3ODQWDJHQ�ZHUGHQ�DXFK�RIW�3HVWL]LGH�XQG�FKHPLVFKH
'•QJHU�JHQXW]W��ZHOFKH�GDV�*UXQGZDVVHU�XQG�GLH�%|GHQ�GRUW
YHUVHXFKHQ��ZRUXQWHU�GLH�%HZRKQHU�OHLGHQ�P•VVHQ��$EHU�VRJDU
KLHU�ZLUG�GDV�*UXQGZDVVHU�ZHJHQ�GHU�)OHLVFKSURGXNWLRQ�GXUFK�

GDV�1LWUDW�LQ�GHP�.RW�YRQ�.•KHQ�NRQWDPLQLHUW��
VRGDVV�HV�DOV�7ULQNZDVVHU�QLFKW�OlQJHU�JHQXW]W�

ZHUGHQ�NDQQ�

8BSVN�TPMMUF�NBO�'MFJTDI�JO�#JPRVBMJUŽU�LBVGFO 
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9RU�DOOHP�I•U�6FKZDQJHUH�ELUJW�GLHV�HLQH�*HIDKU��,QVJHVDPW
ZHUGHQ�I•U�GLH�3URGXNWLRQ�HLQHV�.LORJUDPPV�YRQ�5LQGIOHLVFK���
.LORJUDPP�.RKOHQVWRIIGLR[LG�IUHLJHVHW]W��ZHOFKH�Y�D��GXUFK�GLH
5RGXQJ�GHV�5HJHQZDOGHV��GHQ�7UDQVSRUW�GHU�)XWWHUPLWWHO�XQG
GXUFK�JUR…H�0HQJHQ�DQ�0HWKDQ��ZHOFKHV�YRQ�GHQ�5LQGHUQ
DXVJHVWR…HQ�ZLUG��YHUXUVDFKW�ZHUGHQ�

-HGRFK�ODVVHQ�VLFK�YLHOH�GHU�JHQDQQWHQ�3UREOHPH�GXUFK�HLQHQ
EHZXVVWHQ�(LQNDXI�YRQ�)OHLVFK�YHUPHLGHQ��0LW�)OHLVFK�LQ
%LRTXDOLWlW�WXW�PDQ�QLFKW�QXU�GHU�HLJHQHQ�*HVXQGKHLW�XQG�GHQ
7LHUHQ��VRQGHUQ�DXFK�GHU�8PZHOW�ZDV�*XWHV��.DXIW�PDQ
EHLVSLHOVZHLVH�)OHLVFK�YRQ�7LHUHQ�DXV�)UHLODQGKDOWXQJ�KDEHQ�GLHVH
HLQ�VFK|QHUHV�/HEHQ�XQG�HV�KLOIW�XQVHUHP�3ODQHWHQ��9RU�DOOHP�GLH
3URGXNWLRQ�YRQ�5LQGIOHLVFK�SURGX]LHUW�GLH�PHLVWHQ�7UHLEKDXVJDVH�
ZHVZHJHQ�GLHVHV�DP�EHVWHQ�HLQH�$XVQDKPH�VHLQ�VROOWH��8QG
ZHQQ�PDQ�VHLQHQ�)OHLVFKNRQVXP�HWZDV�UHGX]LHUW�XQG�GDUDXI
DFKWHW��ZRKHU�GDV�JHNDXIWH�)OHLVFK�VWDPPW��GDQQ�NDQQ�PDQ�GDPLW
VFKRQ�YLHO�EHZLUNHQ�

8BSVN�TPMMUF�NBO�'MFJTDI�JO�#JPRVBMJUŽU�LBVGFO 
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����XQVHUHU�7UHLEKDXVJDVHPLVVLRQHQ�ZHUGHQ�

5LQGHU�VWR…HQ�WlJOLFK�]ZLVFKHQ�����XQG����
/LWHU�0HWKDQ�DXV�
0HWKDQ�LVW�DOV�7UHLEKDXVJDV�PHKU�DOV���PDO�VR
VFKlGOLFK�ZLH�.RKOHQVWRIIGLR[LG�

8VTTUFO�4JF�TDIPO 

������YRQ�GHU�)OHLVFKLQGXVWULH�HU]HXJW�



bSIHO�XQG�7RPDWHQ�VLQG�GDV�PHLVWNRQVXPLHUWH�2EVW�XQG�*HP•VH
LQ�'HXWVFKODQG��-HGHU�YRQ�XQV�LVVW�LP�'XUFKVFKQLWW�HWZD���NJ
bSIHO�XQG�HEHQIDOOV�FD����NJ�7RPDWHQ�LP�-DKU��HQWZHGHU�URK�RGHU
DXFK�LQ�YHUDUEHLWHWHU�)RUP��'DEHL�ZLUG�QXU�MHGHU�YLHUWH�$SIHO�XQG
QXU�UXQG����GHU�7RPDWHQ��GLH�LQ�'HXWVFKODQG�JHJHVVHQ�ZHUGHQ�
DXFK�KLHU�JHHUQWHW��'LH�PHLVWHQ�3URGXNWH�NRPPHQ�DOVR�DXV�GHP
$XVODQG��'XUFK�GLH�ODQJHQ�7UDQVSRUWZHJH�GHU�1DKUXQJVPLWWHO�
EHLVSLHOVZHLVH�PLW�)OXJ]HXJ�RGHU�6FKLII��ZLUG�GLH�/XIW�PLW
.RKOHQVWRIIGLR[LG�EHODVWHW��
"CFS��(V�JHKW�DXFK�DQGHUV�
(V�JLEW�YLHOH�0|JOLFKNHLWHQ�LQ�'HXWVFKODQG�2EVW�XQG�*HP•VH
UHJLRQDO�XQG�GDPLW�RKQH�WLHIJUHLIHQGH�8PZHOWYHUVFKPXW]XQJ�]X
HUZHUEHQ��'DEHL�KLOIW�HV�DXFK��GDUDXI�]X�DFKWHQ��ZHOFKH�6RUWHQ
]X�ZHOFKHU�=HLW�LQ�'HXWVFKODQG�VDLVRQDO�]X�HUKDOWHQ�VLQG��GHQQ
GDQQ�P•VVHQ�GLHVH�QLFKW�DXV�GHP�$XVODQG�LPSRUWLHUW�RGHU�LQ
*HZlFKVKlXVHUQ�PLW�KRKHP�(QHUJLHYHUEUDXFK�DQJHSIODQ]W
ZHUGHQ��%HLVSLHOVZHLVH�JLEW�HV�DXFK�KLHU�LQ�GHU�8PJHEXQJ
+RIOlGHQ��LQ�GHQHQ�VLFK�QHEHQ�2EVW�XQG�*HP•VH�DXFK�PHLVW�QRFK
DQGHUH�3URGXNWH�ZLH�(LHU�RGHU�0LOFK�HLQNDXIHQ�ODVVHQ��'DGXUFK
ZHUGHQ�DXFK�GLH�/DQGZLUWH�YRU�2UW�XQWHUVW•W]W��(LQLJH�+|IH�ELHWHQ
VRJDU�/LHIHUXQJHQ�QDFK�+DXVH�DQ��

8BSVN�TPMMUF�NBO�0CTU�VOE�(FN¥TF�SFHJPOBM�
VOE�TBJTPOBM�LBVGFO 

�u



(LQH�DQGHUH�0|JOLFKNHLW��UHJLRQDO�DQ�2EVW�XQG�*HP•VH�]X
NRPPHQ��ELHWHQ�6HOEVWHUQWHIHOGHU��'LHVH�VLQG�YRU�DOOHP�I•U
(UGEHHUHQ�RGHU�+HLGHOEHHUHQ�]X�ILQGHQ��$XFK�6WUHXREVWZLHVHQ
VLQG�VHKU�EHUHLFKHUQG�I•U�GLH�8PZHOW��'XUFK�GHQ�YLHOIlOWLJHQ
$QEDX�YRQ�2EVWVRUWHQ�ZLUG�I•U�,QVHNWHQ�ZLH�]�%��%LHQHQ�HLQ
JHHLJQHWHU�/HEHQVUDXP�JHVFKDIIHQ��$X…HUGHP�KLOIW�GHU�9HU]LFKW
DXI�3HVWL]LGH�XQG�FKHPLVFKH�'•QJHUPLWWHO�JHJHQ�GLH
9HUXQUHLQLJXQJ�GHV�%RGHQV�XQG�GHV�*UXQGZDVVHUV��'HQQRFK�LVW
XQG�EOHLEW�DP�EHVWHQ�GHU�(LJHQDQEDX�LP�*DUWHQ��'LHVHU�ELOGHW
QLFKW�QXU�HLQH�0|JOLFKNHLW�J•QVWLJ�XQG�RKQH�FKHPLVFKH�0LWWHO�DQ
IULVFKHV�2EVW�XQG�*HP•VH�]X�NRPPHQ��VRQGHUQ�LVW�QHEHQEHL
VRJDU�QRFK�HLQ�VFK|QHV�XQG�DXFK�JHVXQGHV�+REE\�DQ�GHU�IULVFKHQ
/XIW��$OOH�GHU�JHQDQQWHQ�0|JOLFKNHLWHQ�VLQG�DXFK�KLHU�UHJLRQDO�]X
ILQGHQ�XQG�VSDUHQ�]XVlW]OLFK�DQ�9HUSDFNXQJVP•OO��YRU�DOOHP�DQ
3ODVWLN��:HQQ�PDQ�DOVR�GDUDXI�EHGDFKW�LVW��ZHOFKH�3URGXNWH�PDQ
NDXIW�XQG�ZRKHU�VLH�VWDPPHQ��NDQQ�PDQ�GLH�8PZHOW�VFKRQHQ�XQG
HLQHQ�%HLWUDJ�OHLVWHQ��XQVHUHQ�3ODQHWHQ�JU•QHU�]X�PDFKHQ�

8BSVN�TPMMUF�NBO�0CTU�VOE�(FN¥TF�SFHJPOBM�
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0HKU�•EHU�SFHJPOBMF�&JOLBVGN HMJDILFJUFO�HUIDKUHQ�6LH�XQWHU
GLHVHP�/LQN��RULJLQDO�UHJLRQDO�PHWURSROUHJLRQQXHUQEHUJ�GH



)•U�'HXWVFKODQG�LVW�GDV�3IDQGV\VWHP�VHKU�ZLFKWLJ��GHQQ�HV
HUP|JOLFKW�GHQ�5•FNODXI�GHU�*HWUlQNHEHKlOWHU�]XU
:LHGHUYHUZHQGXQJ�XQG�VFKRQW�GDPLW�5HVVRXUFHQ��VSDUW�(QHUJLH
XQG�NRPPW�GDPLW�GHU�8PZHOW�]XJXWH��+LHUEHL�XQWHUVFKHLGHW�PDQ
]ZLVFKHQ�0HKUZHJ��XQG�(LQZHJ�3IDQGIODVFKHQ�

0HKUZHJ�)ODVFKHQ�ZHUGHQ�QDFK�GHP�=XU•FNJHEHQ�FD�����PDO
HUQHXW�EHI•OOW��EHL�*ODVIODVFKHQ�VRJDU�ELV�]X����PDO�XQG�N|QQHQ
VR�]XU�5HGXNWLRQ�YRQ�.XQVWVWRIIDEIlOOHQ�EHLWUDJHQ��9LHOH�([SHUWHQ
VHKHQ�0HKUZHJSIDQG�6\VWHPH�GHVKDOE�DOV�QDFKKDOWLJH
9HUSDFNXQJVO|VXQJ�DQ��/DXW�GHU�GHXWVFKHQ�8PZHOWKLOIH�VSDUW�GLH
NRQVHTXHQWH�1XW]XQJ�YRQ�0HKUZHJIODVFKHQ�LQ�'HXWVFKODQG
MlKUOLFK�ELV�]X������0LOOLRQHQ�7RQQHQ�.RKOHQVWRIIGLR[LG�XQG
��������7RQQHQ�.XQVWVWRIIDEIDOO��0HKUZHJIODVFKHQ�VLQG�OHLFKW
HUNHQQEDU��*HWUlQNHKHUVWHOOHU�YHUZHQGHQ�KLHUEHL�HQWZHGHU�GHQ
�÷0HKUZHJ�:HLVHU˜�RGHU�VFKUHLEHQ�HV�DXI�GDV�(WLNHWW�GHU�)ODVFKHQ�
(LQZHJIODVFKHQ�ZHUGHQ�QDFK�GHP�=XU•FNJHEHQ�JHVFKUHGGHUW�
HLQJHVFKPRO]HQ�XQG�GDQDFK�QHX�YHUZHUWHW�'HU�2UW��DQ�GHP�PDQ
GLH�*HWUlQNH�NDXIW��LVW�LQ�GLHVHP�)DOO�HKHU�XQZLFKWLJ��DQGHUV�DOV�
EHL�DQGHUHQ�3URGXNWHQ��-HGHU�JU|…HUH�2UW�KDW�PLQGHVWHQV�HLQHQ

6XSHUPDUNW��LQ�GHP�RIWPDOV�HLQLJH�*HWUlQNH�DXV�GHU�5HJLRQ
YHUNDXIW�ZHUGHQ��(LQH�YLHOIlOWLJHUH�$XVZDKO�ELHWHQ�KlXILJ

*HWUlQNHPlUNWH��

8BSVN�TPMMUF�NBO�(FUSŽOLF�JO�.FISXFHGMBTDIFO�
LBVGFO 
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(EHQIDOOV�LVW�MHGHU�6XSHUPDUNW�RGHU�*HWUlQNHPDUNW�HLQH
$QODXIVWHOOH�]XU�5•FNJDEH�GHU�3IDQGIODVFKHQ��ZHOFKH�YRU�DOOHP
EHL�0HKUZHJIODVFKHQ�JHQXW]W�ZHUGHQ�VROOWHQ��'RUW�EHNRPPW�PDQ
HLQHUVHLWV�GDV�*HOG�I•U�.lVWHQ�E]Z��)ODVFKHQ�ZLHGHU�]XU•FN�
DQGHUHUVHLWV�ELUJW�GLH�5•FNJDEH�DXFK�I•U�NOHLQH�%UDXHUHLHQ
9RUWHLOH��2KQH�5•FNJDEH�P•VVHQ�)ODVFKHQ�QDFKJHNDXIW�ZHUGHQ�
VRPLW�HQWVWHKHQ�KlXILJ�KRKH�.RVWHQ�I•U�GLHVH�
XQG�GXUFK�GLH�3URGXNWLRQ�ZLUG�DXFK�GHU�8PZHOW�JHVFKDGHW��

$OVR�KHOIHQ�0HKUZHJIODVFKHQ�GXUFK�GDV�3IDQGV\VWHP�GHU�8PZHOW
XQG�DXFK�GHQ�*HWUlQNHKHUVWHOOHUQ��(LQZHJIODVFKHQ��YRU�DOOHP
3ODVWLN��VROOWH�PDQ�HKHU�PHLGHQ�

8VTTUFO�4JF�TDIPO 
'HU�8QWHUVFKLHG�YRQ�UHJLRQDOHQ�XQG�LPSRUWLHUWHQ�*HWUlQNHQ�LQ
%H]XJ�DXI�GLH�8PZHOW�LVW�EHWUlFKWOLFK��6R�YHUEUDXFKW�HLQ�LP
$XVODQG�JHEUDXWHV�XQG�LPSRUWLHUWHV�%LHU�IDVW�GDV�'RSSHOWH�DQ
(QHUJLH�XQG�VW|…W�GLH�GRSSHOWH�0HQJH�DQ�.RKOHQVWRIIGLR[LG�DXV
DOV�HLQ�UHJLRQDO�SURGX]LHUWHV�%LHU��'LHV�LVW�HLQ�KDOEHU�.LORJUDPP
NOLPDVFKlGOLFKHU�7UHLEKDXVJDVH��GDV�DOOHLQ�GXUFK�GDV�7ULQNHQ�
YRQ�UHJLRQDOHP�%LHU�HLQJHVSDUW�ZHUGHQ�NDQQ�

8BSVN�TPMMUF�NBO�(FUSŽOLF�JO�.FISXFHGMBTDIFO�
LBVGFO 

�x



;VUBUFO�
���J�6SDUJHO��ZHL…��
���O�:DVVHU
��7/�=XFNHU�
��J�%XWWHU
��J�0HKO�
��(/�:HL…ZHLQ��DOWHUQDWLY�=LWURQHQVDIW��
��(LJHOE�
��(/�VDXUH�6DKQH
�6DO]�XQG�3IHIIHU�]XP�$EVFKPHFNHQ
7RSSLQJ��6FKLQNHQ�JHZ•UIHOW�RGHU�.UlXWHU�]�%��6FKQLWWODXFK

;VCFSFJUVOH�
���6SDUJHO�ZDVFKHQ��YRP�.RSI�KHU�VFKlOHQ��KRO]LJH�(QGHQ
DEVFKQHLGHQ�XQG�GLH�6WDQJHQ�LQ�FD���FP�ODQJH�6W•FNH
VFKQHLGHQ��
���'LH�6SDUJHOVFKDOHQ�XQG��HQGHQ�LQ����O�NRFKHQGHP�:DVVHU
FD����PLQ�NRFKHQ�ODVVHQ��GDQQ�DEVHLKHQ�XQG�HQWVRUJHQ��GHQ
6XG�DXIIDQJHQ��
���'HQ�6XG�PLW�6DO]�XQG�=XFNHU�DEVFKPHFNHQ��GLH
6SDUJHOVW•FNFKHQ�KLQHLQJHEHQ�XQG�FD����PLQ�ZHLFKNRFKHQ�
$EVHLKHQ�XQG�6XG�DXIIDQJHQ�

4QBSHFMDSFNFTVQQF
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���'HUZHLO���J�%XWWHU�HUKLW]HQ�XQG�PLW�GHP�0HKO�HLQH�KHOOH
0HKOVFKZLW]H�HUVWHOOHQ��
���&D���O�GHU�6SDUJHOVXG�]XU�(LQEUHQQH�KLQ]XJLH…HQ�XQG
XQWHUU•KUHQ����PLQ�N|FKHOQ�ODVVHQ�XQG�GDEHL�PLW�6DO]�XQG
3IHIIHU�DEVFKPHFNHQ��
���:HL…ZHLQ�RGHU�=LWURQHQVDIW�KLQ]XJHEHQ�XQG�HUQHXW
DXINRFKHQ�ODVVHQ��GDQQ�YRP�+HUG�QHKPHQ��
���(LJHOE�PLW�VDXUHU�6DKQH�YHUTXLUOHQ�XQG�GLH�6XSSH�GDPLW
ELQGHQ��
���'LH�6SDUJHOVW•FNH�KLQ]XJHEHQ�XQG�QRFK�FD����J�%XWWHU
GDULQ�VFKPHO]HQ�ODVVHQ��1DFK�%HGDUI�QRFK�PLW�6DO]�XQG�3IHIIHU
QDFKZ•U]HQ��

;VN�4DIMVTT�
'LH�KHL…H�6XSSH�LQ�HLQHQ�6XSSHQWHOOHU�JHEHQ�XQG�EHL�%HGDUI
PLW�HLQHP�7RSSLQJ�EHVWUHXHQ��

�����������������������������������
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;VUBUFO�(OPDDIJ����3HUVRQHQ��
���J�.DUWRIIHOQ��PHKOLJNRFKHQG��
��(LJHOE�
���J�0HKO
��(/�*ULH…
��3ULVH�6DO]
��3ULVH�0XVNDWQXVV��JHULHEHQ��
5PQQJOH��3DUPHVDQ�RGHU�.HUQH�]�%��3LQLHQNHUQH�

;VCFSFJUVOH�(OPDDIJ�
���'LH�.DUWRIIHOQ�LQ�6DO]ZDVVHU�FD��������PLQ�NRFKHQ�XQG
GDQDFK�GLH�DEJHN•KOWHQ�.DUWRIIHOQ�SHOOHQ�XQG�GXUFK�HLQH
.DUWRIIHOSUHVVH�GU•FNHQ�
���'DUDXIKLQ�(LJHOE��*ULH…�XQG�0HKO�XQWHUPHQJHQ��PLW�6DO]�XQG
0XVNDWQXVV�Z•U]HQ�XQG�]X�HLQHP�7HLJ�YHUDUEHLWHQ�
���'HQ�7HLJ�DXI�HLQHU�EHPHKOWHQ�$UEHLWVIOlFKH�DXVUROOHQ�XQG�LQ
FD�����FP�EUHLWH�6WUHQJH�WHLOHQ��,P�$QVFKOXVV�QRFKPDOV�LQ�FD�
���FP�JUR…H�7HLJVW•FNH�VFKQHLGHQ��0LW�HLQHU�*DEHO�GLH
W\SLVFKHQ��÷*QRFFKL�5LOOHQ˜�KLQHLQGU•FNHQ�
���=XP�6FKOXVV�GLH�*QRFFKL�LQ�NRFKHQGHP�6DO]ZDVVHU�JDUHQ
ELV�GLHVH�]XU�2EHUIOlFKH�VWHLJHQ�

(OPDDIJ�NJU�#ŽSMBVDI�1FTUP

�{
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;VUBUFO�1FTUP�
���J�%lUODXFK�
��J�3LQLHQNHUQH�
��J�3DUPHVDQ�
����7/�6DO]�
���PO�2OLYHQ|O



;VCFSFJUVOH�1FTUP�
���%lUODXFK�ZDVFKHQ��WURFNQHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ�
���3LQLHQNHUQH�LQ�HLQHU�3IDQQH�OHLFKW�DQU|VWHQ�XQG�IHLQ�KDFNHQ
�JJI��LQ�.•FKHQPDVFKLQH��
���3DUPHVDQ�IHLQ�UHLEHQ��
���'LH�UHVWOLFKHQ�=XWDWHQ�KLQ]XJHEHQ�XQG�]X�HLQHU�VlPLJHQ
0DVVH�YHUPHQJHQ�
���$EVFKPHFNHQ�XQG�HYHQWXHOO�PLW�6DO]�QDFKZ•U]HQ��IDOOV�GDV
3HVWR�]X�GLFNIO•VVLJ�LVW��PHKU�gO�KLQ]XJHEHQ�

;VN�4DIMVTT�
1XQ�GLH�*QRFFKL�PLW�GHP�3HVWR�DXI�HLQHQ�7HOOHU�VHUYLHUHQ�XQG
EHL�%HGDUI�PLW�HLQHP�7RSSLQJ�EHVWUHXHQ�

�s�r
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;VUBUFO�5FJH�
�NJ�5KDEDUEHU
���J�%XWWHU��HWZDV�]XP�(LQIHWWHQ�GHU�)RUP�
���J�=XFNHU�XQG���(/�=XFNHU�
��3FN��9DQLOOH]XFNHU
��7/�=LWURQHQVFKDOH
��(/�=LWURQHQVDIW
��(LHU
���J�0HKO
��3ULVH�6DO]
��7/�%DFNSXOYHU
����(/�0LOFK�

;VCFSFJUVOH�
���5KDEDUEHU�ZDVFKHQ��SXW]HQ��VFKlOHQ��LQ��FP�EUHLWH�6W•FNH
VFKQHLGHQ�XQG�PLW���(/�=XFNHU�EHVWUHXHQ��GDQDFK
EHLVHLWHVWHOOHQ��
���%XWWHU��0LOFK��=XFNHU��9DQLOOH]XFNHU��6DO]��=LWURQHQVFKDOH�XQG
=LWURQHQVDIW�YHUU•KUHQ�XQG�QDFK�XQG�QDFK�0HKO�XQG�%DFNSXOYHU
KLQ]XJHEHQ�
���5KDEDUEHUVW•FNH�XQWHUKHEHQ�XQG�HLQH���FPŒ
6SULQJIRUP�PLW�HWZDV�%XWWHU�HLQIHWWHQ�

3IBCBSCFSLVDIFO�

�s�s

7]€�+�6�

;VUBUFO�#BJTFS�
��(LZHL…
���J�=XFNHU�



���'HQ�.XFKHQ����PLQ�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG
8POXIW�EDFNHQ�XQG�GDQDFK�LQ�GHU�)RUP�YROOVWlQGLJ�DEN•KOHQ
ODVVHQ�
���)•U�GDV�%DLVHU�(LZHL…�PLW�=XFNHU�VWHLI�VFKODJHQ�XQG�GLH
0DVVH�PLW�HLQHP�7HLJVFKDEHU�JOHLFKPl…LJ�DXI�GHP
DXVJHN•KOWHQ�.XFKHQ��YRUKHU�DXV�GHU�)RUP�QHKPHQ��LQ
:HOOHQEHZHJXQJHQ�YHUWHLOHQ�
���'HQ�.XFKHQ�QRFKPDOV�FD���PLQ�LP�2IHQ�EHL�����*UDG
8POXIW�EDFNHQ��ELV�GDV�%DLVHU�OHLFKW�EUDXQ�ZLUG��

;VN�4DIMVTT�
.XFKHQ�LQ����JOHLFK�JUR…H�6W•FNH�VFKQHLGHQ�XQG�]�%��]XP
.DIIHH�VHUYLHUHQ�

�s�t

3IBCBSCFSLVDIFO�



;VUBUFO�
���J�3DSULND��DP�EHVWHQ�URW�XQG�JHOE�
���J�6DODWJXUNH
���J�7RPDWHQ
��J�=ZLHEHOQ
��.QREODXFK]HKH
��6FKHLEHQ�7RDVW
����(/�ODXZDUPHV�:DVVHU
���PO�7RPDWHQVDIW�R��SDVVLHUWH�7RPDWHQ
��PO�2OLYHQ|O
��=LWURQH
��(/�3DSULNDSXOYHU�
�• �7/�+RQLJ�
6DO]��3IHIIHU
5PQQJOH��YHUVFK��.UlXWHU�]�%��2UHJDQR��%URW��&URXWRQV�RGHU
JHU|VWHWH�.HUQH�
�

(B[QBDIP�4VQQF�
	LBMUF�TQBOJTDIF�4VQQF


�s�u

• A44î]



;VCFSFJUVOH�
���3DSULND�XQG�*XUNH�ZDVFKHQ��KDOELHUHQ��HQWNHUQHQ�XQG��€
GDYRQ�LQ�NOHLQH�:•UIHO�VFKQHLGHQ�XQG�GHQ�5HVW�LQ�JUREH�6W•FNH�
���'LH�JHZDVFKHQHQ�7RPDWHQ�NXU]�LP�:DVVHU�EODQFKLHUHQ�
GDQDFK�LQ�(LVZDVVHU�DEVFKUHFNHQ��DEVFKlOHQ��YLHUWHOQ�XQG�HLQ
SDDU�.HUQHQ�HQWIHUQHQ��
���=ZLHEHOQ�XQG�.QREODXFK�VFKlOHQ�XQG�NOHLQ�KDFNHQ�XQG�GHQ
6DIW�DXV�GHU�=LWURQH�SUHVVHQ�
���7RDVWEURW�NOHLQ�VFKQHLGHQ�XQG�LP�ODXZDUPHQ�:DVVHU
HLQZHLFKHQ�
���$OOH�=XWDWHQ�]XVDPPHQ�LQ�HLQHQ�7RSI�RGHU�6FK•VVHO�JHEHQ
XQG�S•ULHUHQ��PLW�6DO]��3IHIIHU�XQG�+RQLJ�DEVFKPHFNHQ�XQG
IDOOV�GLH�6XSSH�]X�GLFN�VHLQ�VROOWH��HWZDV�:DVVHU�PLW
KLQ]XJHEHQ�
���)•U�PLQG��HLQH�6WXQGH�N•KO�VWHOOHQ��

;VN�4DIMVTT�
'LH�JHN•KOWH�6XSSH�LQ�HLQHP�6XSSHQWHOOHU�R�b��VHUYLHUHQ�XQG
EHL�%HGDUI�PLW�HLQHP�7RSSLQJ�EHVWUHXHQ�

(B[QBDIP�4VQQF�
	LBMUF�TQBOJTDIF�4VQQF


�s�v



;VUBUFO�4BMBU�
���J�)HOGVDODW��QDFK�%HOLHEHQ�
���J�+LPEHHUHQ�
��J�:DOQ•VVH�
��=ZHLJH�7K\PLDQ�
��(/�+LPEHHUHVVLJ�
��(/�+RQLJ
��7/�6HQI�
��(/�gO
6DO]��3IHIIHU

;VCFSFJUVOH�4BMBU�
���7K\PLDQ��+LPEHHUHQ�XQG�6DODW�ZDVFKHQ�XQG�GLH�%OlWWFKHQ
GHV�7K\PLDQV�YRQ�GHQ�6WLHOHQ�VWUHLIHQ��
���(VVLJ��+RQLJ��gO�XQG�6HQI�YHUU•KUHQ�XQG�PLW�6DO]�XQG�3IHIIHU
Z•U]HQ�
���:DOQ•VVH�KDFNHQ�XQG�NXU]�LQ�GHU�3IDQQH�RKQH�gO�DQU|VWHQ�
���$OOHV�PLWHLQDQGHU�YHUPHQJHQ�

4BMBU�NJU�)POJHESFTTJOH
�)JNCFFSFO�
VOE�HFCBDLFOFS�'FUB�,ŽTF

�s�w

• A44î]

;VUBUFO�'FUB�,ŽTF�
��(L
&D�����J�3DQLHUPHKO�
6HPPHOEU|VHO�
���J�)HWD�.lVH�
6DO]��3IHIIHU�
gO��]XP�$QEUDWHQ��



;VCFSFJUVOH�'FUB�
���(L�LQ�HLQHU�6FK•VVHO�YHUTXLUOHQ�XQG�PLW�6DO]�XQG�3IHIIHU
Z•U]HQ�
���'HQ�)HWD�LQ�NOHLQH�6W•FNH�VFKQHLGHQ�
���'LH�)HWD�:•UIHO�]XHUVW�LQ�GHP�YHUTXLUOWHQ�(L�ZlO]HQ�XQG
DQVFKOLH…HQG�LQ�GHP�3DQLHUPHKO��VRGDVV�GLH�:•UIHO�JXW
XPPDQWHOW�VLQG�
���'DV�gO�LQ�HLQH�3IDQQH�*HEHQ�XQG�GHQ�SDQLHUWHQ�)HWD�GDULQ
JROG�EUDXQ�KHUDXVEDFNHQ�
�
;VN�4DIMVTT��
$OOHV�]XVDPPHQ�DXI�HLQHP�7HOOHU�DQULFKWHQ�XQG�VHUYLHUHQ�
VRGDVV�GHU�)HWD�.lVH�DP�EHVWHQ�QRFK�ZDUP�LVW�

4BMBU�NJU�)POJHESFTTJOH
�)JNCFFSFO�
VOE�HFCBDLFOFS�'FUB�,ŽTF

�s�x



;VUBUFO�
���J�HLQJHIURUHQH�%HHUHQ
7LSS��UHJLRQDOH�%HHUHQ�NDXIHQ�RGHU�LP�*DUWHQ�DQEDXHQ�XQG
VHOEVW���K�HLQIULHUHQ
���J�-RJKXUW
�(/�+RQLJ�
(UGEHHUHQ
%URPEHHUHQ�

;VCFSFJUVOH�
���'LH�JHIURUHQHQ�%HHUHQ��GHQ�-RJKXUW�XQG�GHQ�+RQLJ�]X�HLQHP
HWZDV�IHVWHUHQ�0RXVVH�S•ULHUHQ��
���'LH�&KLDVDPHQ�LQ�HLQHU�7DVVH�R�b��LQ�GHU�0LOFK�RGHU�GHP
:DVVHU���PLQ�ODQJ�LP�.•KOVFKUDQN�TXHOOHQ�ODVVHQ��ELV�HLQH
SXGGLQJDUWLJH�0DVVH�HQWVWHKW�
���'DV�2EVW�ZDVFKHQ�XQG�GHQ�$SIHO�LQ�NOHLQH�6W•FNH
VFKQHLGHQ��
�
;VN�4DIMVTT�
)UXFKWPDVVH�LQ�HLQH�6FK•VVHO�JHEHQ��GDUDXI�GLH
DXIJHTXROOHQHQ�&KLDVDPHQ�VFK•WWHQ�XQG�]XOHW]W�GLH�)U•FKWH
GDUDXI�JDUQLHUHQ��

4NPPUIJF�#PXM�NJU�#FFSFO�

�s�y

• A44î]

+LPEHHUHQ�
�€�$SIHO
��7/�&KLDVDPHQ�
���PO�0LOFK�RGHU�:DVVHU



;VUBUFO�
��(/�%XWWHU
���NJ�+RNNDLGRN•UELV
�NJ�.DUWRIIHOQ
��.QREODXFK]HKH
���PO�0LOFK
�
;VCFSFJUVOH�(SBUJO�
���(LQH�JUR…H�$XIODXIIRUP�PLW�%XWWHU�HLQIHWWHQ�XQG�2IHQ�DXI
���‚&�2EHU�8QWHUKLW]H�YRUKHL]HQ��
���.•UELV�KDOELHUHQ�XQG�HQWNHUQHQ�XQG�GLH�.DUWRIIHOQ�VFKlOHQ�
���%HLGHV�LQ�HWZD�JOHLFKG•QQH�6FKHLEHQ�VFKQHLGHQ�XQG
DEZHFKVHOQG�LQ�GLH�)RUP��÷IlFKHUQ˜�XQG�DQVFKOLH…HQG�VDO]HQ�
���'HQ�.QREODXFK�KDFNHQ�XQG�PLW�0LOFK��6DKQH��5RVPDULQ�
0XVNDW����J�.lVH��6DO]�XQG�3IHIIHU�YHUU•KUHQ�
���hEHU�GDV�*HP•VH�JHEHQ�XQG�QRFK�HLQPDO�VDO]HQ�XQG
SIHIIHUQ��GDQQ�JOHLFKPl…LJ�PLW�GHP�UHVWOLFKHQ�.lVH�EHVWUHXHQ�
���&D�����0LQXWHQ�EDFNHQ�ELV�GDV�*HP•VH�JDU�XQG�GHU�.lVH
JROGEUDXQ�LVW�

;VN�4DIMVTT�
1RFK�ZDUP�DXI�HLQHP�7HOOHU�VHUYLHUHQ�

,BSUPGGFM�,¥SCJT�(SBUJO

�s�z

���PO�6DKQH
��7/�5RVPDULQ�JHWURFNQHW
0XVNDW�JHULHEHQ
���J�JHULHEHQHU�.lVH�
6DO]�XQG�3IHIIHU



;VUBUFO�.¥SCFUFJH�
����:HL]HQPHKO�
��7/�%DFNSXOYHU
��J�5RKU]XFNHU�
��3ULVH�6DO]
���J�0DUJDULQH��NDOW
��(LJHOE
��(/�=LWURQHQVDIW
�
;VCFSFJUVOH�
���0HKO��%DFNSXOYHU��5RKU]XFNHU�XQG�6DO]�LQ�HLQHU�5•KUVFK•VVHO
YHUPLVFKHQ�
���.DOWH�0DUJDULQH�LQ�)O|FNFKHQ��(LJHOE�XQG�=LWURQHQVDIW
GD]XJHEHQ�
���0LW�GHQ�.QHWKDNHQ�HLQHV�+DQGU•KUHUV�VR�ODQJH�U•KUHQ��ELV�GHU
7HLJ�]XVDPPHQKlOW��DQVFKOLH…HQG�QRFKPDOV�PLW�GHQ�+lQGHQ
NQHWHQ��ELV�HU�]X�HLQHP�UXQGHQ�7HLJNOXPSHQ�JHNQHWHW�ZXUGH��,Q
.ODUVLFKWIROLH�ZLFNHOQ�XQG�LP�.•KOVFKUDQN�PLQ�����PLQ�UXKHQ
ODVVHQ�
���.•UELVPXV��5RKU]XFNHU��=LPW��,QJZHU��1HONHQSXOYHU��YHUTXLUOWH
(LHU��HLQH�3ULVH�6DO]�XQG�)ULVFKNlVH�]X�HLQHU�0DVVH�YHUDUEHLWHQ�

,¥SCJTLVDIFO

�s�{

;VUBUFO�'¥MMVOH�
���J�.•UELVIOHLVFK��IHVWHV�3•UHH
���J�5RKU]XFNHU�
��7/�=LPWSXOYHU
�• �7/�,QJZHUSXOYHU
��3ULVH�1HONHQSXOYHU
��(LHU
��3NW��)ULVFKNlVH

Bî]Ügr



���'HQ�7HLJ�DXV�GHP�.•KOUDVFKUDQN�KROHQ��DXI�GHU�EHPHKOWHQ
$UEHLWVSODWWH�NUlIWLJ�GXUFKNQHWHQ��DXVUROOHQ�XQG�LQ�HLQHU
HLQJHIHWWHWHQ���HU�6SULQJIRUP�]X�HLQHP�%RGHQ�PLW�HLQHP
KRKHQ�5DQG�DXVOHJHQ�XQG�PLW�HLQHU�*DEHO�PHKUPDOV
HLQVWHFKHQ��'DQDFK�GLH�.•UELVPDVVH�LQ�GLH�)RUP�I•OOHQ�XQG
JODWWVWUHLFKHQ��
���'HQ�.XFKHQ�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG������
PLQ�EDFNHQ�XQG�GDQDFK�KHUDXVQHKPHQ�����PLQ�DXVN•KOHQ
ODVVHQ��DXV�GHU�)RUP�QHKPHQ�XQG�DXVN•KOHQ�ODVVHQ��

;VN�4DIMVTT�
.XFKHQUDQG�PLW�3XGHU]XFNHU�EHVWUHXHQ�XQG�LQ����JOHLFKH
6W•FNH�VFKQHLGHQ��

,¥SCJTLVDIFO

�t�r



;VUBUFO�
�NJ�$SIHO
��=LWURQH
���J�=DUWELWWHUVFKRNRODGH
���J�%XWWHU
���J�:DOQ•VVH
���J�0HKO
#FJMBHF��(LV�R�b�

;VCFSFJUVOH�
���bSIHO�VFKlOHQ��YLHUWHOQ�XQG�HQWNHUQHQ��$QVFKOLH…HQG�LQ
6FKHLEHQ�VFKQHLGHQ�XQG�PLW�GHP�6DIW�YRQ�GHU�=LWURQH�LQ�HLQHU
6FK•VVHO�PLVFKHQ�XQG�EHLVHLWHVWHOOHQ�
�������J�6FKRNRODGH�]XVDPPHQ�PLW�GHU�%XWWHU�LQ�HLQHP�7RSI
EHL�VFKZDFKHU�+LW]H�XQWHU�5•KUHQ�VFKPHO]HQ�ODVVHQ��HEHQIDOOV
EHLVHLWHVWHOOHQ�XQG�HWZDV�DEN•KOHQ�ODVVHQ
���'LH�(LHU�LQ�HLQHU�JUR…HQ�6FK•VVHO�YHUTXLUOHQ��ODQJVDP�GLH
DEJHN•KOWH�6FKRNRODGHQ�%XWWHU�0LVFKXQJ�KLQ]XI•JHQ�XQG
XQWHUU•KUHQ�
���1XQ�GDV�0HKO��=XFNHU��6DO]��%DFNSXOYHU�XQG�GLH�9DQLOOH�GD]X
JHEHQ��GLH�JHVDPWH�0DVVH�YHUU•KUHQ��ELV�VLFK�DOOH�=XWDWHQ�]X
HLQHP�JODWWHQ�7HLJ�YHUEXQGHQ�KDEHQ�

"QGFM�8BMOVTT�#SPXOJFT

�t�s

Bî]Ügr

��J�%DFNSXOYHU
��(LHU
���J�=XFNHU
��7/�9DQLOOH�([WUDNW
��3ULVH�6DO]
��PO�6DKQH



���:DOQ•VVH�JURE�KDFNHQ�XQG�����J�GDYRQ�XQWHU�GHQ�7HLJ
KHEHQ��GDQDFK�GHQ�7HLJ�DXI�HLQH�PLW�%DFNSDSLHU�DXVJHOHJWH
)HWWSIDQQH��0D…H�FD�����[����FP��RGHU�HLQH�JU|…HUH
$XIODXIIRUP�JHEHQ�XQG�JODWWVWUHLFKHQ�
���=XP�6FKOXVV�GLH�$SIHOVFKHLEHQ�XQG�GLH�UHVWOLFKHQ�:DOQ•VVH
GDUDXI�YHUWHLOHQ�XQG�LP�%DFNRIHQ�EHL�����‚&�8POXIW�FD�������
EDFNHQ��GDQDFK�LQ�GHU�)RUP�DXVN•KOHQ�ODVVHQ�
��)•U�GLH�6FKRNRJODVXU�6WUHLIHQ�GLH�UHVWOLFKHQ�����J
6FKRNRODGH�•EHU�HLQHP�KHL…HQ�:DVVHUEDG�VFKPHO]HQ�XQG�GLH
6DKQH�ODXZDUP�HUZlUPHQ�
���'LH�6DKQH�XQG�GLH�6FKRNRODGH�]X�HLQHU�JHVFKPHLGLJHQ
&UHPH�U•KUHQ�XQG�PLW�HLQHP�/|IIHO�•EHU�GHQ�DXVJHN•KOWHQ
%URZQLHV�YHUWHLOHQ�
�
;VN�4DIMVTT�
%URZQLH�LQ�TXDGUDWLVFKH�6W•FNH�VFKQHLGHQ�XQG�EHL�%HGDUI�PLW
HLQHU�.XJHO�(LV�VHUYLHUHQ�

"QGFM�8BMOVTT�#SPXOJFT

�t�t



;VUBUFO�
���J�0DURQHQ�JHNRFKW
���PO�0LOFK
��(/�=XFNHU
��3ULVH�=LPWSXOYHU��RGHU�PHKU�
��(/�VDXUH�6DKQH��&UHPHILQH�
5PQQJOH��+RQLJ��$KRUQVLUXS�RGHU�)U•FKWH
�
;VCFSFJUVOH�
���'LH�0DURQHQ�]XVDPPHQ�PLW�0LOFK����(/�=XFNHU�XQG�=LPW�HLQ
SDDU�0LQXWHQ�LQ�HLQHP�7RSI�N|FKHOQ�ODVVHQ�
���'DQDFK�PLW�FD����(/�YRQ�GHU�&UHPHILQH�ELV�]XU�JHZ•QVFKWHQ
.RQVLVWHQ]�FUHPLJ�S•ULHUHQ��

;VN�4DIMVTT�
'DV�NDOWH�RGHU�ZDUPH�0XV�LQ�HLQ�SDDU�*OlVHU�DXIWHLOHQ�XQG�EHL
%HGDUI�PLW�HLQHP�7RSSLQJ�VHUYLHUHQ�

.BSPOFONVT

�t�u

Bî]Ügr



;VUBUFO�#PEFO�VOE�4USFVTFM�
���J�:HL]HQPHKO
��7/�%DFNSXOYHU
���J�=XFNHU
��(LHU
���J�ZHLFKH�%XWWHU�
%HLODJH��(LV�R�b�
�
;VCFSFJUVOH�
���'HQ�%RGHQ�HLQHU���HU�6SULQJIRUP�PLW�%DFNSDSLHU�DXVOHJHQ�
5lQGHU�OHLFKW�IHWWHQ�XQG�PLW�0HKO�EHVWlXEHQ��
���$OOH�=XWDWHQ�]X�HLQHP�6WUHXVHOWHLJ�YHUNQHWHQ�XQG�HWZD����
I•U�%RGHQ�XQG�5DQG�DEQHKPHQ��GDUDXV�HLQH�.XJHO�IRUPHQ�XQG
GLHVH�HWZDV�JU|…HU�DOV�%DFNIRUPJU|…H�DXVUROOHQ�RGHU�GLUHNW�GLH
6WUHXVHO�LQ�GHU�)RUP�YHUWHLOHQ��]XVDPPHQGU•FNHQ�XQG�HLQHQ
5DQG�KRFK]LHKHQ�
���2IHQ�DXI�����*UDG�2EHU��XQG�8QWHUKLW]H�YRUKHL]HQ�
���bSIHO�VFKlOHQ�XQG�LQ�:•UIHO�VFKQHLGHQ��PLW�=XFNHU�
=LWURQHQVDIW�XQG�=LPW�YHUPHQJHQ�
���'LH�$SIHO�0LVFKXQJ�DXI�GHP�%RGHQ�JHEHQ�XQG�UHVWOLFKH
6WUHXVHO�GDUDXI�YHUWHLOHQ�

"QGFMTUSFVTFMLVDIFO

�t�v

;VUBUFO�"QGFMG¥MMVOH�
���J�bSIHO
��(/�=LWURQHQVDIW
��J�=XFNHU
��7/�=LPW��RSWLRQDO�



���.XFKHQ�FD�����0LQXWHQ�EDFNHQ��JHJHQ�(QGH�DEGHFNHQ�
GDPLW�HU�QLFKW�]X�GXQNHO�ZLUG��,Q�GHU�)RUP�DEN•KOHQ�ODVVHQ�XQG
O|VHQ�
�
;VN�4DIMVTT�
'HQ�.XFKHQ�EHL�%HGDUI�PLW�HLQHU�.XJHO�(LV�VHUYLHUHQ�

"QGFMTUSFVTFMLVDIFO

�t�w

¶ �6rî]



;VUBUFO�G¥S�EFO�$PMFTMBX�
����J�:HL…NRKO
���.DURWWH
���=ZLHEHO
���6WLHOH�6FKQLWWODXFK
���7/�=XFNHU
�3IHIIHU�XQG�6DO]
���J�6DXUH�6DKQH������)HWW�
���(/�0D\RQQDLVH
���(/�:HL…ZHLQHVVLJ
�
;VUBUFO�'MFJTDI�1BUUZT�
��=ZLHEHO
���J�5LQGHUKDFNIOHLVFK
��PO�-DFN�'DQLHO›V�7HQQHVVHH�+RQH\
��7/�6HQI��PLWWHOVFKDUI
��(/�2OLYHQ|O
�
;VUBUFO�7FHHJF�1BUUZT�
�• �'RVH�.LGQH\ERKQHQ�j�����J
�• �NOHLQH�=ZLHEHO��NOHLQ�JHKDFNW
��J�.lVH��JHULHEHQ��]��%��&KHGGDU

$PMFTMBX�#VSHFS�
	BVDI�WFHFUBSJTDI


�t�x

;VUBUFO�#VSHFS�#S UDIFO�
���PO�ZDUPH�0LOFK
��(LHU
��J�JHVFKPRO]HQH�%XWWHU
����(/�=XFNHU������������������������
��J�)ULVFKKHIH
�‚ �7/�6DO]
���J�0HKO
��(/�:DVVHU
�
�
;VUBUFO�4P‰F�VOE�#FMBH�
��(/�0D\RQQDLVH
��(/�-DFN�'DQLHO›V
7HQQHVVHH�+RQH\
��(/�.HWFKXS
��J�3RUWXODN��EHVW�
6DODWNUDXW��
��7RPDWH



��J�3DQLHUPHKO
�• �(L
6DO]�XQG�3IHIIHU
�• �(/�3IODQ]HQ|O

;VCFSFJUVOH�#VSHFS�#S UDIFO�
���:DUPH�0LOFK��=XFNHU��+HIH�XQG�JHVFKPRO]HQH�%XWWHU
YHUPLVFKHQ�XQG�TXHOOHQ�ODVVHQ��ELV�HV�VFKlXPW�
���0HKO�XQG�6DO]�YHUPLVFKHQ��DQVFKOLH…HQG�GLH�+HIHJHPLVFK
XQG�GDV�(L�GD]XJHEHQ�XQG�]X�HLQHP�JODWWHQ�7HLJ�NQHWHQ���JJI�
0LOFK�RGHU�0HKO�KLQ]XJHEHQ��IDOOV�GHU�7HLJ�]X�EU|VHOLJ�E]Z��]X
NOHEULJ�LVW��
���(LQH�6WXQGH�DQ�HLQHP�ZDUPHQ�2UW�JHKHQ�ODVVHQ�XQG�GDQDFK
GLH�/XIW�DXV�GHP�7HLJ�NQHWHQ�
������%U|WFKHQ�IRUPHQ�j��������J�
���$XI�HLQ�%DFNEOHFK�JHEHQ�PLW�)ULVFKKDOWHIROLH�DEGHFNHQ�XQG
��PLQ�HUQHXW�JHKHQ�ODVVHQ��DOOH����PLQ�GLH�)ROLH�OHLFKW
DQKHEHQ��
�����PLQ�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG�JROGEUDXQ
EDFNHQ�XQG�PLW�GHP�]ZHLWHQ�(L�PLW�GHP�:DVVHU�]ZLVFKHQGULQ
DE�XQG�]X�EHVWUHLFKHQ�
���0LW�HLQHP�.•FKHQWXFK�EHGHFNW���PLQ�DXVN•KOHQ�ODVVHQ��

$PMFTMBX�#VSHFS�
	BVDI�WFHFUBSJTDI


�t�y

¶ �6rî]



;VCFSFJUVOH�$PMFTMBX�
���6FKQLWWODXFK�XQG�:HL…NRKO�LQ�6WUHLIHQ�VFKQHLGHQ��GLH�0|KUH
UDVSHOQ�XQG�=ZLHEHOQ�LQ�5LQJH�VFKQHLGHQ��YRUKHU�ZDVFKHQ��
���:HL…NRKO��0|KUHQ��=ZLHEHOQ�XQG�=XFNHU�LQ�HLQHU�6FK•VVHO�PLW
GHU�VDXUHQ�6DKQH��0D\RQQDLVH��6FKQLWWODXFK��(VVLJ�YHUPHQJHQ
XQG�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ�
�
;VCFSFJUVOH�'MFJTDI�1BUUZT�
���=ZLHEHO�VFKlOHQ�XQG�IHLQ�Z•UIHOQ�
���=ZLHEHOQ��+DFNIOHLVFK��-DFN�+RQH\�XQG�6HQI�YHUNQHWHQ�XQG
]X���3DWW\V�IRUPHQ�
���,Q�gO�UXQGKHUXP�FD���PLQ�DQEUDWHQ�

;VCFSFJUVOH�7FHHJF�1BUUZT�
���%RKQHQ�LQ�HLQHP�6LHE�DEWURSIHQ�ODVVHQ�XQG�DEVS•OHQ�XQG
HLQHU�6FK•VVHO�]HUGU•FNHQ�
���.OHLQJHKDFNWH�=ZLHEHOQ��.lVH��3DQLHUPHKO�XQG�(L�GD]XJHEHQ
XQG�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ�
�����JUR…H�3DWW\V�IRUPHQ�XQG�LQ�GHU�3IDQQH�����PLQ�YRQ�EHLGHQ
6HLWHQ�GXQNHOEUDXQ�DQEUDWHQ�

$PMFTMBX�#VSHFS�
	BVDI�WFHFUBSJTDI


�t�z



;VCFSFJUVOH�4P‰F�
0D\RQQDLVH�XQG�-DFN�+RQH\�YHUU•KUHQ��$QVFKOLH…HQG�PLW�6DO]
XQG�3IHIIHU�DEVFKPHFNHQ�

;VN�4DIMVTT��
%XUJHU�%U|WFKHQ�WRDVWHQ��GDQQ�GLH�XQWHUH�+lOIWH�PLW�GHU�6R…H
EHVWUHLFKHQ��GLH�+lOIWH�PLW�7RPDWH��&ROHVODZ�XQG�3RUWXODN
EHOHJHQ��'LH�REHUH�+lOIWH�PLW�.HWFKXS�EHVWUHLFKHQ�
]XVDPPHQNODSSHQ�XQG�VRIRUW�ZDUP�VHUYLHUHQ�

$PMFTMBX�#VSHFS�
	BVDI�WFHFUBSJTDI


�t�{

¶ �6rî]



bSIHO�DXV�'HXWVFKODQG�SURGX]LHUHQ��ZHQQ�VLH�VDLVRQDO�VLQG��SUR�.LORJUDPP
����.LORJUDPP�.RKOHQVWRIIGLR[LG��1HXVHHODQGlSIHO�OLHJHQ�EHL�����.LORJUDPP
.RKOHQVWRIIGLR[LG��6LQG�GLHVH�DEHU�QLFKW�VDLVRQDO��GDQQ�ZHUGHQ�VLH�QDFK�GHU
(UQWH�LQ�'HXWVFKODQG�LQ�ULHVLJHQ�.•KOKDOOHQ�JHODJHUW��RGHU�DXV�1HXVHHODQG
PLW�JUR…HQ�)UDFKWHUQ�WUDQVSRUWLHUW��'HU�(QHUJLHYHUEUDXFK�YRQ�LPSRUWLHUWHQ
1HXVHHODQGlSIHOQ�OLHJW�EHL�����0HJDMRXOH�SUR�.LORJUDPP��ZlKUHQG�HU�EHL
JHODJHUWHQ�bSIHOQ�DXV�'HXWVFKODQG�QXU�EHL�����0HJDMRXOH�OLHJW��'RFK�GXUFK
GLH�ODQJH�/DJHUXQJ�HUK|KW�VLFK�GHU�(QHUJLHYHUEUDXFK�GHU�GHXWVFKHQ�bSIHO�
VRGDVV�QDFK�$SULO�GLH�bSIHO�DXV�1HXVHHODQG�WDWVlFKOLFK�XPZHOWIUHXQGOLFKHU
VLQG�DOV�HLQJHODJHUWH�DXV�'HXWVFKODQG�

(FN¥TF
%OXPHQNRKO
%URNNROL
&KDPSLJQRQ
)U•KOLQJV]ZLHEHO
.DURWWH
.DUWRIIHO
0DLV
3DSULND
5DGLHVFKHQ
5RWH�%HHWH
6DODWJXUNH
7RPDWH
=XFFKLQL
=ZLHEHO

•Ê�gA6%Ê+î6æî]

.POBUF
0DL�1RY�
-XQ��1RY�
-DQ��'H]�
0DL�2NW�
-XO��1RY�
-XQ��2NW�
-XO��2NW�
-XQ��2NW�
$SU��2NW�

6HSW��1RY�
0DL�$XJ�
-XO��6HS�
-XQ��2NW�
-XO��2NW�

0CTU
$SIHO
%LUQH
(UGEHHUH
+DVHOQXVV
+HLGHOEHHUH
+LPEHHUH
-RKDQQLVEHHUH
.LUVFKH
3IODXPH
:DOQXVV
:HLQWUDXEH

.POBUF
$XJ��2NW�
-XO��2NW�
0DL�-XO�

6HS��2NW�
-XQ��6HS�
-XQ��6HS�
-XQ��$XJ�
-XQ��$XJ�
-XQ��6HS�
6HS��2NW�
6HS��2NW�

�u�r

8VTTUFO�4JF�TDIPO 
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