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•� %D�]HLFKQ�QJHQ��*U�QGULVVH���QVLFKWHQ��6FKQLWWH��
•� %HUHFKQ�QJ�6FKlW]�QJ�GHU�%U�WWRJU�QGIOlFKH��
•� 9HUJOHLFKVPLHWHQ�D�V�GHU�HLJHQHQ�0LHWSUHLVVDPPO�QJ�
•� %RGHQULFKWZHUW�GHV�]�VWlQGLJHQ�*�WDFKWHUD�VVFK�VVHV�
•� 7HLO�QJVHUNOlU�QJ�
•� ��IWHLO�QJVSODQ�
�RQ�GHU�+D�V�HUZDOW�QJ�%D�JHQRVVHQVFKDIW�� �Z�U�
GHQ�]�U�9HUI�J�QJ�JHVWHOOW��
•� +D�VJHOGDEUHFKQ�QJHQ�
•� 3URWRNROOH�GHU�(LJHQW�PHU�HUVDPPO�QJ�
•� :LUWVFKDIWVSODQ�
•� +D�VJHOG�
�

*�WDFKWHQHUVWHOO�QJ��QWHU�0LWZLUN�QJ��RQ��
�

'�UFK�GLH�6DFK�HUVWlQGLJH�%ULJLWWH�0DQQ�Z�UGHQ�IROJHQGH�7lWLJ�
NHLWHQ�EHL�GHU�*�WDFKWHQHUVWHOO�QJ�G�UFKJHI�KUW��
•� (LQKRO�QJ�GHU� HUIRUGHUOLFKHQ���VN�QIWH� EHL� GHQ� ]�VWlQGLJHQ�
bPWHUQ��

•� %HVFKDII�QJ�GHU�HUIRUGHUOLFKHQ�8QWHUODJHQ��
•� hEHUSU�IHQ�E]Z��'�UFKI�KUHQ�GHU���IVWHOO�QJHQ�E]Z��%HUHFK�
Q�QJHQ� GHU� %U�WWRJU�QGIOlFKH� �QG� GHU� �:RKQ�� �QG�1�W]IOl�
FKHQ��

•� 3URWRNROOLHU�QJ�GHU�2UWVEHVLFKWLJ�QJ��QG�(QWZ�UI�GHU�*U�QG�
VW�FNV���QG�*HEl�GHEHVFKUHLE�QJ��

�
'LH� (UJHEQLVVH� GLHVHU� 7lWLJNHLWHQ� Z�UGHQ� G�UFK� GLH� 6DFK�HU�
VWlQGLJH�D�I�5LFKWLJNHLW��QG�3OD�VLELOLWlW��EHUSU�IW��ZR�HUIRUGHU�
OLFK�HUJlQ]W��QG�I�U�GLHVHV�*�WDFKWHQ��HUZHQGHW��
�

���� %HVR�GHUKHLWH��GHV���IWUDJV�

%HLP�2UWVWHUPLQ�ZDU�OHGLJOLFK�HLQH�%HVLFKWLJ�QJ�QDFK�GHP�l��HUHQ��QVFKHLQ�P�JOLFK���
'LHVH�%HZHUW�QJ�HUIROJW�GHPQDFK�D�I�GHU�*U�QGODJH�GHU��RUOLHJHQGHQ�%D�DNWH��QG�GHP�l��HUHQ�(LQGU�FN�
GHV�%HZHUW�QJVREMHNWHV���
��V�EHZHUW�QJVWHFKQLVFKHQ�*U�QGHQ�ZLUG�GHVKDOE�HLQ���VVWDWW�QJVVWDQGDUG��QWHUVWHOOW���
(LQ�H�HQW�HOO�EHVWHKHQGHV�5LVLNR�GHU��EZHLFK�QJHQ�GHU�]�JU�QGH�JHOHJWHQ�'DWHQ�PLW�GHP�UHDOLVLHUWHQ�%D��
�RUKDEHQ�ZLUG�PLW�HLQHP�JHVFKlW]WHQ��EVFKODJ��QDFK�HLQHU�:RUVW��DVH�%HWUDFKW�QJ�GHU�6DFK�HUVWlQGLJHQ�
�GHQNEDUHU�P�JOLFKHU��QJ�QVWLJVWHU�)DOO���RP��RUOl�ILJHQ�9HUNHKUVZHUW���RUJHQRPPHQ���
'LHVHU��EVFKODJ�ZHLVW�MHGRFK�OHGLJOLFK�D�I�HLQ�H�HQW�HOO�EHVWHKHQGHV�5LVLNR�KLQ��ZHOFKHV�LQ��UW��8PIDQJ��QG�
.RVWHQ�LQ�GLHVHP�*�WDFKWHQ�QLFKW�DEVFKOLH�HQG�HLQVFKlW]EDU�LVW��
�

,
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�� *U��G����G�%RGH�EHVFKUHLE��J�

���� /DJH�

������ *UR�Ul�PLJH�/DJH�

%�QGHVODQG��
�

%DGHQ�:�UWWHPEHUJ�
�

.UHLV��
�

6FKZlELVFK�+DOO�
�

2UW��QG�(LQZRKQHU]DKO��
�

�UDLOVKHLP��FD���������(LQZRKQHU��
�

�EHU�UWOLFKH��QELQG�QJ���(QWIHUQ�QJHQ��
�

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��
6FKZlELVFK�+DOO�FD�����NP��+HLOEURQQ�FD�����NP���
6W�WWJDUW�FD������NP��1�UQEHUJ�FD������NP���DOHQ�FD�����NP���
8OP�FD������NP��:�U]E�UJ�FD������NP�
�
/DQGHVKD�SWVWDGW��
6W�WWJDUW�
�
%�QGHVVWUD�HQ��
%�����%�����
�
��WREDKQ]�IDKUW��
%�%������%�%������FD�����NP�ELV�FD�����NP�HQWIHUQW��
�
%DKQKRI��
�UDLOVKHLP��FD����NP�HQWIHUQW��
�
)O�JKDIHQ��
6W�WWJDUW��1�UQEHUJ�
�

GHPRJUDILVFKH�6WU�NW�U�
�

�QODJH����
�

������ .OHL�Ul�PLJH�/DJH�

LQQHU�UWOLFKH�/DJH��
�

6WDGWWHLO�6D�HUEU�QQHQ���UDLOVKHLP��
GLH� (QWIHUQ�QJ�]�P�6WDGW]HQWU�P��6WDGW�HUZDOW�QJ�� bU]WH��QG�
6FK�OHQ�EHWUlJW�FD������NP��*HVFKlIWH�GHV�WlJOLFKHQ�%HGDUIV�EH�
ILQGHQ�VLFK� LQ� I��Ol�ILJHU�(QWIHUQ�QJ�ELV� U�QG�����NP��6FK�OHQ�
�QG�bU]WH��9HUNHKUVPLWWHO��%�VKDOWHVWHOOH��VLQG�LQ�I��Ol�ILJHU�(QW�
IHUQ�QJ��J�WH�:RKQODJH�
�

�UW�GHU�%HED��QJ��QG�1�W]�QJHQ�LQ�GHU�
6WUD�H��QG�LP�2UWVWHLO��
�

�EHUZLHJHQG� ZRKQED�OLFKH� �QG� �IIHQWOLFKH� 1�W]�QJHQ� �]�%��
5RQFDOOL�+D�V��.LUFKH���
RIIHQH��HLQ��ELV�]ZHLJHVFKRVVLJH�%D�ZHLVH�
�

%HHLQWUlFKWLJ�QJHQ��
�

G�UFK�.LUFKW�UPJORFNHQ��5RQFDOOL�+D�V�
�

7RSRJUDILH��
�

IDVW�HEHQ��
*DUWHQ�PLW�6�GZHVWD�VULFKW�QJ�
�

���� *HVWDOW���G�)RUP�

*HVWDOW��QG�)RUP��
�

*U�QGVW�FNVJU��H��FD��������P���
%HPHUN�QJHQ��(FNJU�QGVW�FN�.ROSLQJVWUD�H�6WHWWLQHU�6WUD�H�
�
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���� (UVFKOLH���J��%D�JU��G�HWF��

6WUD�HQDUW��
�

:RKQVWUD�H�
�

6WUD�HQD�VED���
�

�ROO�D�VJHED�W��)DKUEDKQ�D�V�%LW�PHQ��
*HKZHJ�HLQVHLWLJ��RUKDQGHQ��
3DUNVWUHLIHQ�QLFKW�D�VUHLFKHQG��RUKDQGHQ�
�

�QVFKO�VVH�DQ�9HUVRUJ�QJVOHLW�QJHQ��QG�
�EZDVVHUEHVHLWLJ�QJ��
�

HOHNWULVFKHU�6WURP��:DVVHU��*DV�D�V��IIHQWOLFKHU�9HUVRUJ�QJ��
.DQDODQVFKO�VV�
�

*UHQ]�HUKlOWQLVVH��QDFKEDUOLFKH�*HPHLQ�
VDPNHLWHQ��
�

NHLQH�*UHQ]EHED��QJ�GHV�0HKUIDPLOLHQKD�VHV��
WOZ��6WUl�FKHU�
�

%D�JU�QG��*U�QGZDVVHU��VRZHLW�D�JHQ�
VFKHLQOLFK�HUVLFKWOLFK���
�

JHZDFKVHQHU��QRUPDO�WUDJIlKLJHU�%D�JU�QG�
�

�OWODVWHQ��
�

8QWHUV�FK�QJHQ� �LQVEHVRQGHUH� %RGHQJ�WDFKWHQ�� KLQVLFKWOLFK�
DOWODVW�HUGlFKWLJHU�)OlFKH�OLHJHQ�QLFKW��RU��
*HPl�� VFKULIWOLFKHU� ��VN�QIW� �RP� ����������� LVW� GDV� %HZHU�
W�QJVREMHNW�LP��OWODVWHQNDWDVWHU�QLFKW�DOV�9HUGDFKWVIOlFKH�D�IJH�
I�KUW��
�

�QPHUN�QJ��
�

,Q� GLHVHU� :HUWHUPLWWO�QJ� LVW� HLQH� ODJH�EOLFKH� %D�JU�QG�� �QG�
*U�QGZDVVHUVLW�DWLRQ�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�LQ�GLH�9HU�
JOHLFKVND�ISUHLVH� E]Z�� %RGHQULFKWZHUWH� HLQJHIORVVHQ� LVW��
'DU�EHUKLQD�VJHKHQGH��HUWLHIHQGH�8QWHUV�FK�QJHQ��QG�1DFK�
IRUVFK�QJHQ�Z�UGHQ�QLFKW�DQJHVWHOOW��
�

���� 3UL�DWUHFKWOLFKH�6LW�DWLR��

JU�QGE�FKOLFK�JHVLFKHUWH�%HODVW�QJHQ��
�

'HU�6DFK�HUVWlQGLJHQ� OLHJW� HLQ� �QEHJOD�ELJWHU�*U�QGE�FKD�V�
]�J��RP������������ �RU��+LHUQDFK� EHVWHKW� LQ��EWHLO�QJ� ,,� GHV�
*U�QGE�FKV��NHLQH�ZHUWEHHLQIO�VVHQGH�(LQWUDJ�QJ��
•� EHVFKUlQNWH�SHUV�QOLFKH�'LHQVWEDUNHLW�I�U�GLH�6WDGW��UDLOVKHLP�
EHWUHIIHQG�/HLW�QJVUHFKW��
)�U�GHQ�]��EHZHUWHQGHQ�0LWHLJHQW�PVDQWHLO�LVW�GLH�:HUWEHHLQ�
IO�VV�QJ�QLFKW�VLJQLILNDQW���

%HL� :HUWHUPLWWO�QJ� LQ� =ZDQJV�HUVWHLJHU�QJV�HUIDKUHQ� EOHLEHQ�
GLH�%HODVW�QJHQ�LQ��EWHLO�QJ�,,�GHV�*U�QGE�FKV�D�IWUDJVJHPl��
��EHU�FNVLFKWLJW��
�

�QPHUN�QJ��
�

6FK�OG�HUKlOWQLVVH��GLH�JJI��LQ��EWHLO�QJ�,,,�GHV�*U�QGE�FKV��HU�
]HLFKQHW�VHLQ�N�QQHQ��ZHUGHQ�LQ�GLHVHP�*�WDFKWHQ�QLFKW�EHU�FN�
VLFKWLJW�� (V� ZLUG� GD�RQ� D�VJHJDQJHQ�� GDVV� JJI�� �DO�WLHUHQGH�
6FK�OGHQ� EHL� HLQHU� 3UHLV�(UO�V�D�IWHLO�QJ� VDFKJHPl�� EHU�FN�
VLFKWLJW�ZHUGHQ��
�

+HUUVFK�HUPHUNH��
�

NHLQH�
�

QLFKW�HLQJHWUDJHQH�5HFKWH��QG�/DVWHQ��
�

NHLQH�EHNDQQW�
�

���� gIIH�WOLFK�UHFKWOLFKH�6LW�DWLR��

������ %D�ODVWH���

(LQWUDJ�QJHQ�LP�%D�ODVWHQ�HU]HLFKQLV��
�

'DV� %D�ODVWHQ�HU]HLFKQLV� HQWKlOW�� OD�W� ��VN�QIW� 6WDGW� �UDLOV�
KHLP�� �RP� ������������ NHLQH� ZHUWEHHLQIO�VVHQGHQ� (LQWUDJ�Q�
JHQ��
�
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������ %D�RUG���JVUHFKW�

'LH�:HUWHUPLWWO�QJ�Z�UGH�D�I�GHU�*U�QGODJH�GHV�UHDOLVLHUWHQ�9RUKDEHQV�G�UFKJHI�KUW��
�

���� (�WZLFNO��JV]�VWD�G�L�NO��%HLWUDJVVLW�DWLR��

(QWZLFNO�QJV]�VWDQG��*U�QGVW�FNVT�DOL�
WlW���
�

ED�UHLIHV�/DQG���JO�������EV����,PPR:HUW9�����
�

EHLWUDJVUHFKWOLFKHU�=�VWDQG��
�

)�U�GHQ�EHLWUDJVUHFKWOLFKHQ�=�VWDQG�GHV�*U�QGVW�FNV�LVW�GLH�9HU�
SIOLFKW�QJ�]�U�(QWULFKW�QJ��RQ�JU�QGVW�FNVEH]RJHQHQ�%HLWUlJHQ�
PD�JHEHQG�� �OV� %HLWUlJH� JHOWHQ� D�FK� JU�QGVW�FNVEH]RJHQH�
6RQGHUDEJDEHQ��QG�EHLWUDJVlKQOLFKH��EJDEHQ��
'DV� %HZHUW�QJVJU�QGVW�FN� LVW� EH]�JOLFK� GHU� %HLWUlJH� I�U� (U�
VFKOLH��QJVHLQULFKW�QJHQ� QDFK� %D�*%� �QG� .�*� EHLWUDJVIUHL��
OD�W�6FKUHLEHQ��6WDGW��UDLOVKHLP�������������� �
�

�QPHUN�QJ��
�

'LHVH� ,QIRUPDWLRQHQ� ]�P� EHLWUDJVUHFKWOLFKHQ� =�VWDQG� Z�UGHQ�
VFKULIWOLFK�HUN�QGHW��
�

���� �L�ZHLVH�]��GH��G�UFKJHI�KUWH��(UKHE��JH��

'LH�,QIRUPDWLRQHQ�]�U�SUL�DWUHFKWOLFKHQ��QG��IIHQWOLFK�UHFKWOLFKHQ�6LW�DWLRQ�Z�UGHQ��VRIHUQ�QLFKW�DQGHUV�DQJH�
JHEHQ��VFKULIWOLFK�HLQJHKROW��
(V�ZLUG�HPSIRKOHQ���RU�HLQHU��HUP�JHQVPl�LJHQ�'LVSRVLWLRQ�EH]�JOLFK�GHV�%HZHUW�QJVREMHNWV�]��GLHVHQ�
�QJDEHQ��RQ�GHU�MHZHLOV�]�VWlQGLJHQ�6WHOOH�VFKULIWOLFKH�%HVWlWLJ�QJHQ�HLQ]�KROHQ��
�

���� �HU]HLWLJH�1�W]��J���G�9HUPLHW��JVVLW�DWLR��

'DV�*U�QGVW�FN�LVW�PLW�HLQHP�0HKUIDPLOLHQKD�V�EHVWHKHQG�D�V�GUHL�5HLKHQKl�VHUQ��QG�QH�Q�5HLKHQJDUDJHQ�
EHED�W���JO��QDFKIROJHQGH�*HEl�GHEHVFKUHLE�QJ���.ROSLQJVWUD�H���������������
'LH� ]��EHZHUWHQGH���=LPPHUZRKQ�QJ��PLW� HLQHP�0LWHLJHQW�PVDQWHLO��RQ����������������EHILQGHW�VLFK� LP�
*HEl�GH�.ROSLQJVWUD�H��������2EHUJHVFKRVV��OLQNV���
'LH�*DUDJH�EHILQGHW�VLFK� LQ�GHU�5HLKHQJDUDJH��.ROSLQJVWUD�H������EHU� GLH�6WHWWLQHU�6WUD�H�HUUHLFKEDU�����
5HLKHQJDUDJH��RQ�OLQNV��
'DV�MHZHLOLJH�2EMHNW�LVW��HUP�WOLFK�OHHUVWHKHQG��
(V�Z�UGH�]��EHLGHQ�2UWVWHUPLQHQ�NHLQH�,QQHQEHVLFKWLJ�QJ�HUP�JOLFKW��
�

.
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�� %HVFKUHLE��J�GHU�*HEl�GH���G����H�D�ODJH��VRZLH�:(*�VSH]LILVFKHU�5HJHO��JH��

���� 9RUEHPHUN��JH��]�U�*HEl�GHEHVFKUHLE��J�

*U�QGODJH�I�U�GLH�*HEl�GHEHVFKUHLE�QJHQ�VLQG�GLH�(UKHE�QJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJ�QJ��QDFK�GHP�
l��HUHQ��QVFKHLQ��VRZLH�GLH�JJI���RUOLHJHQGHQ�%D�DNWHQ��QG�%HVFKUHLE�QJHQ��
'LH�*HEl�GH��QG����HQDQODJHQ�ZHUGHQ�Q�U�LQVRZHLW�EHVFKULHEHQ��ZLH�HV�I�U�GLH�+HUOHLW�QJ�GHU�'DWHQ�LQ�GHU�
:HUWHUPLWWO�QJ�QRWZHQGLJ�LVW��+LHUEHL�ZHUGHQ�GLH�RIIHQVLFKWOLFKHQ��QG��RUKHUUVFKHQGHQ���VI�KU�QJHQ��QG�
��VVWDWW�QJHQ�EHVFKULHEHQ�� ,Q�HLQ]HOQHQ�%HUHLFKHQ� N�QQHQ��EZHLFK�QJHQ� D�IWUHWHQ�� GLH�GDQQ�DOOHUGLQJV�
QLFKW�ZHVHQWOLFK�ZHUWHUKHEOLFK�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%D�WHLOH�EHU�KHQ�D�I��QJDEHQ�D�V�GHQ�
�RUOLHJHQGHQ�8QWHUODJHQ��+LQZHLVHQ�ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�D�I�*U�QGODJH�GHU��EOLFKHQ�
��VI�KU�QJ�LP�%D�MDKU��'LH�)�QNWLRQVIlKLJNHLW�HLQ]HOQHU�%D�WHLOH��QG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ���V�
VWDWW�QJHQ� �QG� ,QVWDOODWLRQHQ� �+HL]�QJ�� (OHNWUR��:DVVHU� HWF���Z�UGH�QLFKW� JHSU�IW�� LP�*�WDFKWHQ� ZLUG� GLH�
)�QNWLRQVIlKLJNHLW��QWHUVWHOOW��
%D�PlQJHO��QG��VFKlGHQ�Z�UGHQ�VRZHLW�D�IJHQRPPHQ��ZLH�VLH�]HUVW�U�QJVIUHL��G�K��RIIHQVLFKWOLFK�HUNHQQEDU�
ZDUHQ��,Q�GLHVHP�*�WDFKWHQ�VLQG�GLH���VZLUN�QJHQ�GHU�JJI���RUKDQGHQHQ�%D�VFKlGHQ��QG�%D�PlQJHO�D�I�
GHQ�9HUNHKUVZHUW�Q�U�SD�VFKDO�EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�GLHVEH]�JOLFK��HUWLHIHQGH�
8QWHUV�FK�QJ�DQVWHOOHQ�]��ODVVHQ��8QWHUV�FK�QJHQ�D�I�SIODQ]OLFKH��QG�WLHULVFKH�6FKlGOLQJH�VRZLH��EHU�JH�
V�QGKHLWVVFKlGLJHQGH�%D�PDWHULDOLHQ�Z�UGHQ�QLFKW�G�UFKJHI�KUW��
,QVEHVRQGHUH�Z�UGH�JHSU�IW��RE�GLH�+HL]�QJVDQODJH�JHP��GHQ��QIRUGHU�QJHQ�GHV������*(*�D�VJHWD�VFKW�
ZHUGHQ�P�VV��QG�RE�:lUPH�HUWHLO�QJV���QG�:DUPZDVVHUOHLW�QJHQ�JHP�������*(*�VRZLH�GLH�REHUVWHQ�*H�
VFKRVVGHFNHQ�JHP�������*(*�JHGlPPW�ZHUGHQ�P�VVHQ��
�

���� *HPHL�VFKDIWOLFKHV�(LJH�W�P���0HKUIDPLOLH�KD�V�

0HKUIDPLOLHQKD�V�EHVWHKHQG�D�V�GUHL�5HLKHQKl�VHUQ�PLW�MH���:RKQHLQKHLWHQ��LQVJHVDPW����:RKQ�QJHQ��
%HZHUW�QJVREMHNW����������������0LWHLJHQW�PVDQWHLO��HUE�QGHQ�PLW�GHU���=LPPHUZRKQ�QJ� LP����2EHUJH�
VFKRVV��OLQNV��LP���IWHLO�QJVSODQ�PLW�GHU�1�PPHU����EH]HLFKQHW����
GHP�]��EHZHUWHQGHQ�6RQGHUHLJHQW�P�Z�UGHQ�]ZHL�.HOOHUUl�PH�LP�8QWHUJHVFKRVV��QG�HLQH�*DUDJH�]�JHWHLOW�
%D�MDKU��FD��������
%D�DUW��PDVVL���
���HQDQVLFKW���HUS�W]W��QG�JHVWULFKHQ��
.HOOHU��PDVVL���
'DFKIRUP��6DWWHOGDFK��
'DFK�D�V��'DFKVWHLQH��
)HQVWHU�7UHSSHQKD�V��.�QVWVWRIIIHQVWHU����IDFK�9HUJODV�QJ��
*HVFKRVVWUHSSH��PDVVL��PLW�VFKZDU]HQ�.�QVWVWHLQ�7ULWWVW�IHQ��(LQIDFKJHOlQGHU�
+D�VW�U���O�PLQL�P��IUHLH�/�IW�QJ��=�VWDQG�GHP�%D�MDKU�HQWVSUHFKHQG�
:RKQ�QJVHLQJDQJVW�U��I�UQLHUW��=�VWDQG�GHP�%D�MDKU�HQWVSUHFKHQG�
+HL]�QJ��*DV�=HQWUDOKHL]�QJ��%D�MDKU�FD��������1LHGHUWHPSHUDW�U��%UHQQHU��QG�:DUPZDVVHUVSHLFKHU�Z�U�
GHQ�HUQH�HUW��OD�W���VVDJH�GHV�+D�VPHLVWHUV�� ��
(QHUJLHD�VZHLV��RUKDQGHQ��%D�MDKU�FD��������IDOVFKHV�%D�MDKU�GHV�+HL]NHVVHOV�PLW�������(QHUJLHNHQQZHUW�
'��HV�ZLUG�JHUDWHQ�HLQHQ�QH�HQ�(QHUJLHD�VZHLV�HUVWHOOHQ�]��ODVVHQ�
�
%HVRQGHUKHLWHQ���
HV�Z�UGH�NHLQH�,QQHQEHVLFKWLJ�QJ�GHU�:RKQ�QJ�HUP�JOLFKW�
,P�.HOOHU���LP���IWHLO�QJVSODQ�PLW�GHU�1U�����EH]HLFKQHW��EHILQGHQ�VLFK�0�EHO��8QUDW���JO��)RWRV�
/HHUVWDQG��HUP�WOLFK�VHLW��SULO������
�

���� *HPHL�VFKDIWOLFKHV�(LJH�W�P���5HLKH�JDUDJH��

5HLKHQJDUDJH������RQ�OLQNV���QVFKULIW�.ROSLQJVWUD�H�����HUUHLFKEDU��EHU�6WHWWLQHU�6WUD�H��
%D�MDKU��������
%D�DUW��PDVVL���
'DFKIRUP��)ODFKGDFK��
7RU��6WDKOVFKZLQJWRU��
%RGHQ��%HWRQ�
�
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�

�
.ROSLQJVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

���� ���H�D�ODJH��

������ ���H�D�ODJH��LP�JHPHL�VFKDIWOLFKH��(LJH�W�P�

9HUVRUJ�QJV���QG�(QWZlVVHU�QJVDQODJHQ��RP�+D�VDQVFKO�VV�ELV�DQ�GDV��IIHQWOLFKH�1HW]��:HJHEHIHVWLJ�QJ�
D�V�%HWRQSODWWHQ��*DUWHQDQODJHQ��QG�3IODQ]�QJHQ��(LQIULHG�QJ��WOZ��6WUl�FKHU���+RO]�0�OOKD�V��
�

������ ���H�D�ODJH��PLW�6R�GHU��W]��JVUHFKWH��GHP�]��EHZHUWH�GH��:RK���JV��E]Z��7HLOHLJH��
W�P�]�JHRUG�HW�

NHLQH�
�

������ ���H�D�ODJH��PLW�6R�GHU��W]��JVUHFKWH��IUHPGH��:RK���JV��E]Z��7HLOHLJH�W�P�]�JHRUG�HW�

7HUUDVVH�
�

���� 6R�GHUHLJH�W�P�D��GHU�:RK���J�LP����2EHUJHVFKRVV��OL�NV�

������ /DJH�LP�*HEl�GH��:RK�IOlFKH��5D�PD�IWHLO��J���G�2ULH�WLHU��J�

/DJH�GHV�6RQGHUHLJHQW�PV�LP�*HEl�GH��
�

'DV�6RQGHUHLJHQW�P� EHVWHKW� DQ� GHU�:RKQ�QJ� LP� ��� 2EHUJH�
VFKRVV��OLQNV��LP���IWHLO�QJVSODQ�PLW�1U�����EH]HLFKQHW���LP�*H�
El�GH�.ROSLQJVWUD�H�����GHQ�EHLGHQ�.HOOHUUl�PHQ�LP�8QWHUJH�
VFKRVV��QG�GHU�*DUDJH�1U����������RQ�OLQNV���
�

:RKQIOlFKH�1�W]IOlFKH��
�

'LH�:RKQIOlFKH�EHWUlJW�JHPl��GHQ�PLU��EHUJHEHQHQ�8QWHUODJHQ�
GHU�+D�V�HUZDOW�QJ�UG�����P��
�

5D�PD�IWHLO�QJ�2ULHQWLHU�QJ��
�

'LH�:RKQ�QJ�KDW�IROJHQGH�5l�PH��
��=LPPHU����.�FKH����(VVGLHOH����%DG����:�����/RJJLD�����EVWHOO�
UD�P��)O�UEHUHLFK��
�
'LH�:RKQ�QJ�LVW�ZLH�IROJW�D�IJHWHLOW��QG�RULHQWLHUW��
•� :RKQ]LPPHU�UG��������P��JDUWHQVHLWLJ�JHOHJHQ�
•� 6FKODI]LPPHU�UG��������P��VWUD�HQVHLWLJ�JHOHJHQ�
•� ���.LQGHU]LPPHU�UG��������P��JDUWHQVHLWLJ�JHOHJHQ�
•� .�FKH�UG�������P��VWUD�HQVHLWLJ�JHOHJHQ�
•� (VVGLHOH�UG��������P��LQQHQOLHJHQG�
•� 9RUUD�P��FD�������P���LQQHQOLHJHQG�
•� )O�U�FD�������P��
•� %DG�UG�������P��VWUD�HQVHLWLJ�JHOHJHQ�
•� :��UG�������P��LQQHQOLHJHQG�
•� /RJJLD�UG�������P��JDUWHQVHLWLJ�JHOHJHQ�
•� �EVWHOOUD�P�UG�������P��LQQHQOLHJHQG�
DE]�JOLFK�U�QG�����
 �U�QG����P��
�

*U�QGULVVJHVWDOW�QJ��
�

]ZHFNPl�LJ�
�

%HVRQQ�QJ�%HOLFKW�QJ��
�

QRUPDO�
�

���� 6R�GHU��W]��JVUHFKWH���G�EHVR�GHUH�5HJHO��JH��

6RQGHUQ�W]�QJVUHFKWH��
�

]ZHL�.HOOHUUl�PH�LP�8QWHUJHVFKRVV�
*DUDJH�1U�����
�

+D�VJHOG��
�

���������0RQDW��OD�W�3URWRNROO�GHU�(LJHQW�PHU�HUVDPPO�QJ�EH�
VWHKHQ�5�FNVWlQGH�
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�

�
(UKDOW�QJVU�FNODJH��,QVWDQGKDOW�QJVU�FN�
ODJH���
�

9RUKDQGHQH� (UKDOW�QJVU�FNODJH�� 'HP� ]�� EHZHUWHQGHQ� :RK�
Q�QJVHLJHQW�P�VLQG�UG��������������6WDQG�������������]�]�RUG�
QHQ��
�

���� %H�UWHLO��J�GHU�*HVDPWD�ODJH�

'LH�*HVDPWDQODJH�EHILQGHW�VLFK��EHUZLHJHQG�LQ�HLQHP�GHP�%D�MDKU�HQWVSUHFKHQGHQ�=�VWDQG�PLW�,QVWDQG�
KDOW�QJVVWD���
�
�
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�

�� (UPLWWO��J�GHV�9HUNHKUVZHUWV�

���� *U��GVW�FNVGDWH��

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GHQ���������������0LWHLJH�W�PVD�WHLO�DQ�GHP�PLW�HLQHP�0HKUIDPL�
OLHQKD�V�EHED�WHQ�*U�QGVW�FN�LQ��������UDLOVKHLP��.ROSLQJVWUD�H���������������HUE��GH��PLW�GHP�6R��
GHUHLJH�W�P�D��GHU�:RK���J�LP����2EHUJHVFKRVV��OL�NV��GH��EHLGH��.HOOHUUl�PH��LP�8�WHUJHVFKRVV�
�LP�*HEl�GH�.ROSL�JVWUD�H�������G�GHU�*DUDJH������R��OL�NV��.ROSL�JVWUD�H�������LP���IWHLO��JVSOD��
MHZHLOV�PLW�GHU�1U�����EH]HLFK�HW��]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������HUPLWWHOW��

*U�QGE�FK���QG�.DWDVWHUDQJDEHQ�GHV�%HZHUW�QJVREMHNWV�

:RKQ�QJVJU�QGE�FK� %ODWW� OIG��1U��

�UDLOVKHLP� ����� ��
�

*HPDUN�QJ� )O�UVW�FN� )OlFKH�

�UDLOVKHLP� ����� ������P��

�

�

���� 9HUIDKUH�VZDKO�PLW�%HJU��G��J�

(QWVSUHFKHQG�GHQ�*HSIORJHQKHLWHQ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU��QG�GHU�VRQVWLJHQ�8PVWlQGH�GLHVHV�
(LQ]HOIDOOV��LQVEHVRQGHUH�GHU�(LJQ�QJ�GHU�]�U�9HUI�J�QJ�VWHKHQGHQ�'DWHQ���JO�������EV����6DW]���,PPR:HUW9�
����LVW�GHU�9HUNHKUVZHUW��RQ�*U�QGVW�FNHQ�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVREMHNWV��RUUDQJLJ�PLW�+LOIH�GHV�
(UWUDJVZHUW�HUIDKUH�V� �JHP�������� �� ��� ,PPR:HUW9�����]�� HUPLWWHOQ��ZHLO� EHL�GHU�.D�ISUHLVELOG�QJ�GHU�
PDUNW�EOLFK�HU]LHOEDUH�(UWUDJ�LP�9RUGHUJU�QG�VWHKW��'LH��QZHQG�QJ�GHV�(UWUDJVZHUW�HUIDKUHQV�LVW�VRZRKO�I�U�
:RKQ�QJVHLJHQW�P��:RKQ�QJHQ��DOV�D�FK�I�U�7HLOHLJHQW�P��/lGHQ��%�URV����l���LPPHU�GDQQ�JHUDWHQ��ZHQQ�
GLH� RUWV�EOLFKHQ�0LHWHQ� ]�WUHIIHQG�G�UFK�9HUJOHLFK�PLW� JOHLFKDUWLJHQ� �HUPLHWHWHQ�5l�PHQ�HUPLWWHOW�ZHUGHQ�
N�QQHQ��QG�GHU�REMHNWVSH]LILVFK�DQJHSDVVWH�/LHJHQVFKDIWV]LQVVDW]�EHVWLPPEDU�LVW��

'HU��RUOl�ILJH�(UWUDJVZHUW�HUJLEW�VLFK�DOV�6�PPH�D�V�GHP�%RGHQZHUW��GHV�5HLQHUWUDJV��GHU�5HVWQ�W]�QJV�
GD�HU��QG�GHV�REMHNWVSH]LILVFK�DQJHSDVVWHQ�/LHJHQVFKDIWV]LQVVDW]HV���

�

=�VlW]OLFK�ZLUG�HLQH�6DFKZHUWHUPLWWO��J�G�UFKJHI�KUW��GDV�(UJHEQLV�ZLUG��QWHUVW�W]HQG�I�U�GLH�(UPLWWO�QJ�GHV�
9HUNHKUVZHUWV��D�FK�]�U�%H�UWHLO�QJ�GHU�1DFKKDOWLJNHLW�GHV�:HUWV�GHU�ED�OLFKHQ�6�EVWDQ]��KHUDQJH]RJHQ��

'DV�6DFKZHUW�HUIDKUHQ��JHP�������������,PPR:HUW9�����EDVLHUW� LP�:HVHQWOLFKHQ�D�I�GHU�%H�UWHLO�QJ�GHV�
6�EVWDQ]ZHUWV��'HU��RUOl�ILJH�6DFKZHUW��G��K��GHU�6�EVWDQ]ZHUW�GHV�*U�QGVW�FNV��ZLUG�DOV�6�PPH�D�V�GHP�
%RGHQZHUW��GHP��RUOl�ILJHQ�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��QG�GHP��RUOl�ILJHQ�6DFKZHUW�GHU�ED�OLFKHQ�
���HQDQODJHQ��QG�VRQVWLJHQ��QODJHQ�HUPLWWHOW��(LQH�6DFKZHUWHUPLWWO�QJ�VROOWH�LQVEHVRQGHUH�GDQQ�DQJHZHQ�
GHW�ZHUGHQ��ZHQQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�:RKQ�QJV��RGHU�7HLOHLJHQW�PHQ�LQ�GHUVHOEHQ�(LJHQW�PVDQODJH�
NHLQH�ZHVHQWOLFKHQ�:HUW�QWHUVFKLHGH��EH]RJHQ�D�I�GLH�)OlFKHQHLQKHLW�P��:RKQ��RGHU�1�W]IOlFKH��EHVWHKHQ��
ZHQQ�GHU�]�JHK�ULJH�DQWHLOLJH�%RGHQZHUW�VDFKJHPl��JHVFKlW]W�ZHUGHQ�NDQQ��QG�GHU�REMHNWVSH]LILVFK�DQJH�
SDVVWH�6DFKZHUWIDNWRU� �0DUNWDQSDVV�QJVIDNWRU�� EHVWLPPEDU� LVW�� 'D� GHU� 6DFKZHUWIDNWRU�DOOHQIDOOV� JURE� JH�
VFKlW]W�ZHUGHQ�NDQQ��ZLUG�GLH�6DFKZHUWHUPLWWO�QJ�VW�W]HQG�]�U�:HUWILQG�QJ�KHUDQJH]RJHQ��

�

:RKQ�QJV��RGHU�7HLOHLJHQW�P�NDQQ�PLWWHOV�9HUJOHLFKVZHUW�HUIDKUHQ�EHZHUWHW�ZHUGHQ��+LHU]��EHQ�WLJW�PDQ�
JHHLJQHWH�.D�ISUHLVH� I�U�=ZHLW�HUNl�IH��RQ�JOHLFKHQ�RGHU��HUJOHLFKEDUHQ�:RKQ�QJV��RGHU�7HLOHLJHQW�PHQ�
RGHU�GLH�(UJHEQLVVH��RQ�GLHVEH]�JOLFKHQ�.D�ISUHLVD�VZHUW�QJHQ���

%HZHUW�QJV�HUIDKUHQ��GLH�GLUHNW�PLW�9HUJOHLFKVND�ISUHLVHQ�G�UFKJHI�KUW�ZHUGHQ��ZHUGHQ�DOV�Ä9HUJOHLFKVND�I�
SUHLV�HUIDKUHQ��EH]HLFKQHW��:HUGHQ�GLH�9HUJOHLFKVND�ISUHLVH�]�QlFKVW�D�I�HLQH�JHHLJQHWH�%H]�JVHLQKHLW��EHL�
:RKQ�QJVHLJHQW�P�]��%��D�I���P��:RKQIOlFKH��EH]RJHQ��QG�GLH�:HUWHUPLWWO�QJ�GDQQ�D�I�GHU�*U�QGODJH�GLH�
VHU�.D�ISUHLVD�VZHUW�QJ�G�UFKJHI�KUW��ZHUGHQ�GLHVH�0HWKRGHQ�Ä9HUJOHLFKVIDNWRU�HUIDKUHQ��JHQDQQW���JO����
���,PPR:HUW9������'LH�9HUJOHLFKVND�ISUHLVH�E]Z��GLH�9HUJOHLFKVIDNWRUHQ�VLQG�GDQQ�G�UFK�=���RGHU��EVFKOlJH�
DQ�GLH�ZHUW����QG�SUHLV��EHVWLPPHQGHQ�)DNWRUHQ�GHV�]��EHZHUWHQGHQ�:RKQ�QJV��RGHU�7HLOHLJHQW�PV�DQ]��
SDVVHQ���������QG����,PPR:HUW9������

�

6LQG�9HUJOHLFKVND�ISUHLVH�QLFKW�EHNDQQW��VR�N�QQHQ�]�U�(UN�QG�QJ�GHV�*U�QGVW�FNVPDUNWV��EHGLQJW��D�FK�

�
��'LH�5HLKHQJDUDJHQ�VLQG��EHU�GLH�6WHWWLQHU�6WUD�H�HUUHLFKEDU��
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.ROSLQJVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

9HUND�IVDQJHERWH�I�U�:RKQ�QJV��RGHU�7HLOHLJHQW�PH�KHUDQJH]RJHQ�ZHUGHQ��

'LH�.D�ISUHLVIRUGHU�QJHQ� OLHJHQ�QDFK�HLQHU�8QWHUV�FK�QJ��RQ�6SUHQJQHWWHU�.�USM�KQ��QG�6WUHLFK� MH� QDFK�
9HUNl�IOLFKNHLW��E]Z��0DUNWJlQJLJNHLW��]ZLVFKHQ�������QG�������EHU�GHQ�VSlWHU�WDWVlFKOLFK�UHDOLVLHUWHQ�9HU�
ND�IVSUHLVHQ��'LHV�KlQJW�MHGRFK�VWDUN��RQ�GHU��UWOLFKHQ��QG��EHU�UWOLFKHQ�0DUNWVLW�DWLRQ���QJHERW��QG�1DFK�
IUDJH��DE��

�

'HU�%RGH�ZHUW�LVW�MHZHLOV�JHWUHQQW��RP�:HUW�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�E]Z���RP�(UWUDJVZHUW�GHU�
ED�OLFKHQ��QODJHQ�L��G��5��D�I�GHU�*U�QGODJH��RQ�9HUJOHLFKVND�ISUHLVHQ�LP�9HUJOHLFKVZHUW�HUIDKUHQ���JO�������
�EV����,PPR:HUW9�����VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*U�QGVW�FN��QEHED�W�ZlUH��

/LHJHQ�MHGRFK�JHHLJQHWH�%RGHQULFKWZHUWH��RU��VR�N�QQHQ�GLHVH�]�U�%RGHQZHUWHUPLWWO�QJ�KHUDQJH]RJHQ�ZHU�
GHQ���JO��������EV����,PPR:HUW9������'HU�%RGHQULFKWZHUW�LVW�GHU�G�UFKVFKQLWWOLFKH�/DJHZHUW�GHV�%RGHQV�I�U�
HLQH�0HKUKHLW��RQ�*U�QGVW�FNHQ��GLH�]��HLQHU�%RGHQULFKWZHUW]RQH�]�VDPPHQJHIDVVW�ZHUGHQ��I�U�GLH�LP�:H�
VHQWOLFKHQ�JOHLFKH�1�W]�QJV���QG�:HUW�HUKlOWQLVVH��RUOLHJHQ��(U�LVW�EH]RJHQ�D�I�GHQ�4�DGUDWPHWHU�*U�QG�
VW�FNVIOlFKH��'HU��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�Z�UGH�EH]�JOLFK�VHLQHU�DEVRO�WHQ�+�KH�D�I�3OD�VLELOLWlW��EHU�
SU�IW��QG�DOV�]�WUHIIHQG�EH�UWHLOW��'LH�QDFKVWHKHQGH�%RGHQZHUWHUPLWWO�QJ�HUIROJW�GHVKDOE�D�I�GHU�*U�QGODJH�
GHV�%RGHQULFKWZHUWV���EZHLFK�QJHQ�GHV�%HZHUW�QJVJU�QGVW�FNV��RQ�GHP�5LFKWZHUWJU�QGVW�FN�LQ�GHQ�ZHUW�
EHHLQIO�VVHQGHQ� *U�QGVW�FNVPHUNPDOHQ� �� ZLH� (UVFKOLH��QJV]�VWDQG�� EHLWUDJVUHFKWOLFKHU� =�VWDQG�� /DJH�
PHUNPDOH���UW��QG�0D��GHU�ED�OLFKHQ�RGHU�VRQVWLJHQ�1�W]�QJ��%RGHQEHVFKDIIHQKHLW��*U�QGVW�FNV]�VFKQLWW���
VLQG�G�UFK�HQWVSUHFKHQGH��QSDVV�QJHQ�GHV�%RGHQULFKWZHUWV�EHU�FNVLFKWLJW��

6RZRKO�EHL�GHU�(UWUDJVZHUW��DOV�D�FK�EHL�GHU�6DFKZHUWHUPLWWO�QJ�VLQG�DOOH��GDV�%HZHUW�QJVJU�QGVW�FN�EHWUHI�
IHQGH�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*U�QGVW�FNVPHUNPDOH�VDFKJHPl��]��EHU�FNVLFKWLJHQ��'D]��]lKOHQ��

•� EHVRQGHUH�(UWUDJV�HUKlOWQLVVH��]��%���EZHLFK�QJHQ��RQ�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�0LHWH���

•� %D�PlQJHO��QG�%D�VFKlGHQ��

•� JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ��

•� 1�W]�QJ�GHV�*U�QGVW�FNV�I�U�:HUEH]ZHFNH��QG�

•� �EZHLFK�QJHQ�LQ�GHU�*U�QGVW�FNVJU��H��LQVEHVRQGHUH�ZHQQ�7HLOIOlFKHQ�VHOEVWVWlQGLJ��HUZHUWEDU�VLQG��

�

���� ��WHLOLJH�:HUWLJNHLW�GHV�:RK���JV��7HLOHLJH�W�PV�DP�*HVDPWJU��GVW�FN�

'HU�GHP�:RKQ�QJV��7HLOHLJHQW�P�]�JHRUGQHWH�0LWHLJHQW�PVDQWHLO� DP�JHPHLQVFKDIWOLFKHQ�(LJHQW�P� �0(��
HQWVSULFKW�LQ�HWZD�GHU�DQWHLOLJHQ�:HUWLJNHLW�GHV�:RKQ�QJV����7HLOHLJHQW�PV�DP�*HVDPWJU�QGVW�FN��

�

���� %RGH�ZHUWHUPLWWO��J��

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

'HU�%RGH�ULFKWZHUW�EHWUlJW����������P��]�P�6WLFKWDJ�������������'DV�%RGHQULFKWZHUWJU�QGVW�FN� LVW�ZLH�
IROJW�GHILQLHUW��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

*U�QGVW�FNVIOlFKH��I��  � NHLQH��QJDEH�

%HVFKUHLE��J�GHV�*HVDPWJU��GVW�FNV�

:HUWHUPLWWO�QJVVWLFKWDJ�  � �����������

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

*U�QGVW�FNVIOlFKH��I��  � ������P��
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5HLKH�JDUDJH�

1�W]�QJVJU�SSH�� *DUDJHQ�

*HEl�GHW�S�� (LQ]HOJDUDJHQ��0HKUIDFKJDUDJHQ�

�
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�

%HU�FNVLFKWLJ��J�GHU�(LJH�VFKDIWH��GHV�]��EHZHUWH�GH��*HEl�GHV�

6WDQGDUGVW�IH� WDEHOOLHUWH��
1+.������

UHODWL�HU��
*HEl�GHVWDQ�
GDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� >��P��%*)@� >�@� >��P��%*)@�

�� ����� � ���� �����

�� ����� � ���� �����

�� ������� � ������ �������

�� ������� � ���� �����

�� ������� � ���� �����

� JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������� �� �������

� JHZRJHQHU�6WDQGDUG� �����

�

'LH�(UPLWWO�QJ�GHV�JHZRJHQHQ�6WDQGDUGV�HUIROJW�G�UFK�,QWHUSRODWLRQ�GHV�JHZRJHQHQ�1+.�:HUWV�]ZLVFKHQ�GLH�
WDEHOOLHUWHQ�1+.��

�

%HU�FNVLFKWLJ��J�GHU�HUIRUGHUOLFKH��.RUUHNW�U����G���SDVV��JVIDNWRUH��

JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������ ���������P��%*)�

VRQVWLJH�.RUUHNW�U���QG��QSDVV�QJVIDNWRUHQ�

� Ÿ� )OlFKHQ��*U��HQNRUUHNW�U� ×� ������

1�.������I�U�GDV�%HZHUW��JVJHEl�GH�  � ���������P��%*)�

� UG�� ���������P��%*)�

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

)�U�GLH��RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWHQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%D�WHLOH�ZHUGHQ�SD�VFKDOH�
+HUVWHOO�QJVNRVWHQ��E]Z��=HLWZHUW]�VFKOlJH�LQ�GHU�+�KH�JHVFKlW]W��ZLH�GLHV�GHP�JHZ�KQOLFKHQ�*HVFKlIWV�
�HUNHKU�HQWVSULFKW��*U�QGODJH�GHU�=�VFKODJVVFKlW]�QJHQ�VLQG�LQVEHVRQGHUH�GLH�LQ�>�@��.DSLWHO����������������
�QG��������DQJHJHEHQHQ�(UIDKU�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ�E]Z����VED�]�VFKOlJH��
%HL� lOWHUHQ� �QG�RGHU� VFKDGKDIWHQ� �QG�RGHU�QLFKW� ]HLWJHPl�HQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%D�WHLOHQ� HUIROJW� GLH�
=HLWZHUWVFKlW]�QJ��QWHU�%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

*HEl�GH��0HKUIDPLOLHQKD�V�

%H]HLFKQ�QJ� =HLWZHUW�

%HVRQGHUH�%D�WHLOH��(LQ]HOD�IVWHOO�QJ�� �

� .HOOHUD��HQWUHSSH� ���������

%HVRQGHUH�(LQULFKW�QJHQ��QLFKW�EHVLFKWLJW�� ������

6�PPH� ���������

%D�SUHLVL�GH[�

%HL� GHQ�DQJHVHW]WHQ�1RUPDOKHUVWHOO�QJVNRVWHQ� �1+.������� KDQGHOW� HV� VLFK� �P�G�UFKVFKQLWWOLFKH�+HUVWHO�
O�QJVNRVWHQ�I�U�GDV��%DVLV��-DKU�������8P�GLH��RQ�GLHVHP�=HLWS�QNW�ELV�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��HUlQ�
GHUWHQ�%D�SUHLV�HUKlOWQLVVH�]��EHU�FNVLFKWLJHQ��ZLUG�GHU��RP�6WDWLVWLVFKHQ�%�QGHVDPW�]�P�:HUWHUPLWWO�QJV�
VWLFKWDJ�]�OHW]W��HU�IIHQWOLFKWH��QG�I�U�GLH�MHZHLOLJH��UW�GHU�ED�OLFKHQ��QODJH�]�WUHIIHQGH�%D�SUHLVLQGH[��HU�
ZHQGHW��'D�VLFK�GHU��RP�6WDWLVWLVFKHQ�%�QGHVDPW��HU�IIHQWOLFKWH�%D�SUHLVLQGH[�QLFKW�D�I�GDV�%DVLVMDKU�GHU�
1+.������EH]LHKW��LVW�GLHVHU�D�I�GDV�%DVLVMDKU����� �����P]�UHFKQHQ��6RZRKO�GLH��RP�6WDWLVWLVFKHQ�%�Q�
GHVDPW��HU�IIHQWOLFKWHQ�DOV�D�FK�GLH�D�I�GLH�I�U�:HUWHUPLWWO�QJV]ZHFNH�QRWZHQGLJHQ�ZHLWHUHQ�%DVLVMDKUH��P�
JHUHFKQHWHQ�%D�SUHLVLQGL]HV�VLQG�D�FK�LQ�>�@��.DSLWHO��������DEJHGU�FNW���

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ����IJU�QG�GHU�0R�
GHOONRQIRUPLWlW���JO��������EV����,PPR:HUW9�����ZLUG�EHL�GHU�6DFKZHUWEHUHFKQ�QJ�GHU�5HJLRQDOIDNWRU�DQJH�
VHW]W��GHU�D�FK�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�]�JU�QGH�ODJ��

%D��HEH�NRVWH��

'LH�%D�QHEHQNRVWHQ��%1.��HQWKDOWHQ�LQVEHVRQGHUH�.RVWHQ�I�U�3ODQ�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U��
I�QJHQ��QG�*HQHKPLJ�QJHQ��6LH�VLQG�LQ�GHQ�DQJHVHW]WHQ�1+.������EHUHLWV�HQWKDOWHQ��
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���H�D�ODJH��

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW��QG�HLQ]HOQ�SD��
VFKDO�LQ�LKUHP��RUOl�ILJHQ�6DFKZHUW�JHVFKlW]W��*U�QGODJH�VLQG�GLH�LQ�>�@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
U�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ��'LH����HQDQODJHQ�N�QQHQ�D�FK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ����HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]�QJ��QWHU�
%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

���HQDQODJHQ� 6DFKZHUW�
�LQNO��%1.��

�QWHLO� �RUOl�ILJHU�DQWHLOLJHU�
6DFKZHUW��LQNO��%1.��

:HJHEHIHVWLJ�QJ� ����������� 0(� ���������

0�OO�+RO]KD�V� ����������� 0(� ���������

9HUVRUJ�QJV���QG�(QWZlVVHU�QJVDQODJHQ� ����������� 0(� ���������

(LQIULHG�QJHQ� ����������� 0(� ���������

6�PPH� � � �����������

*HVDPW��W]��JVGD�HU�

'LH��EOLFKH�ZLUWVFKDIWOLFKH�1�W]�QJVGD�HU� �*HVDPWQ�W]�QJVGD�HU��*1'��HUJLEW�VLFK�D�V�GHU�I�U�GLH�%HVWLP�
P�QJ�GHU�1+.�JHZlKOWHQ�*HEl�GHDUW�VRZLH�GHP�*HEl�GHD�VVWDWW�QJVVWDQGDUG��6LH�LVW�GHVKDOE�ZHUWHUPLWW�
O�QJVWHFKQLVFK�GHP�*HEl�GHW�S�]�]�RUGQHQ��QG�HEHQIDOOV�D�V�>�@��.DSLWHO��������HQWQRPPHQ��

(UPLWWO��J�GHU�VWD�GDUGEH]RJH�H��*1��I�U�GDV�*HEl�GH��0HKUIDPLOLH�KD�V��

'LH�*1'�ZLUG�PLW�+LOIH�GHV�*HEl�GHVWDQGDUGV�D�V�GHQ�I�U�GLH�JHZlKOWH�*HEl�GHDUW��QG�GHQ�6WDQGDUGV�WD�
EHOOLHUWHQ��EOLFKHQ�*HVDPWQ�W]�QJVGD�HUQ�EHVWLPPW��

6WDQGDUG� �� �� �� �� ��

�EOLFKH�*1'�>-DKUH@� ��� ��� ��� ��� ���

�

'LH�VWDQGDUGEH]RJHQH�*HVDPWQ�W]�QJVGD�HU�EHL�HLQHP�*HEl�GHVWDQGDUG��RQ�����EHWUlJW�GHPQDFK�UG�����
-DKUH��

(UPLWWO��J�GHU�VWD�GDUGEH]RJH�H��*1��I�U�GDV�*HEl�GH��5HLKH�JDUDJH��

'LH�*1'�ZLUG�PLW�+LOIH�GHV�*HEl�GHVWDQGDUGV�D�V�GHQ�I�U�GLH�JHZlKOWH�*HEl�GHDUW��QG�GHQ�6WDQGDUGV�WD�
EHOOLHUWHQ��EOLFKHQ�*HVDPWQ�W]�QJVGD�HUQ�EHVWLPPW��

6WDQGDUG� �� �� �� �� ��

�EOLFKH�*1'�>-DKUH@� � � ��� ��� ���

�

'LH�VWDQGDUGEH]RJHQH�*HVDPWQ�W]�QJVGD�HU�EHL�HLQHP�*HEl�GHVWDQGDUG��RQ�����EHWUlJW�GHPQDFK�UG�����
-DKUH��

5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU�*HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV�*HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�,QVWDQGKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ��=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�
RGHU�]HLWQDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV�LQ�>�@��.DSLWHO��������EH�
VFKULHEHQH�0RGHOO�DQJHZHQGHW��

9JO��GLHVEH]�JOLFK�GLH�GLIIHUHQ]LHUWH�51'��EOHLW�QJ�LQ�GHU�(UWUDJVZHUWHUPLWWO�QJ��

�OWHUVZHUWPL�GHU��J�

'LH��OWHUVZHUWPLQGHU�QJ�GHU�*HEl�GH�ZLUG��QWHU�%HU�FNVLFKWLJ�QJ�GHU�*HVDPWQ�W]�QJVGD�HU��QG�GHU�5HVW�
Q�W]�QJVGD�HU� GHU�ED�OLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV�GHQ�:HUWHUPLWWO�QJVGDWHQ� ]�JU�QGHOLHJHQGH�
�OWHUVZHUWPLQGHU�QJVPRGHOO�DQ]�ZHQGHQ��

6DFKZHUWIDNWRU�

'HU�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�6DFKZHUWIDNWRU�ZLUG�D�I�GHU�*U�QGODJH�HLJHQHU��EOHLW�QJHQ�JH�
VFKlW]W��
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0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP�
*U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�
PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH]LILVFKH�*U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�6DFKZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

'LH�LQ�GHU�*HEl�GHEHVFKUHLE�QJ�D�IJHI�KUWHQ�:HUWPLQGHU�QJHQ�ZHJHQ�]�VlW]OLFK�]�P�.D�ISUHLV�HUIRUGHUOL�
FKHU���IZHQG�QJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJ�QJ��RQ�%D�VFKlGHQ��QG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ� DOV� VFKRQ� G�UFKJHI�KUW� �QWHUVWHOOWHQ��0RGHUQLVLHU�QJHQ�ZHUGHQ� QDFK� GHQ�(UIDK�
U�QJVZHUWHQ�D�I�GHU�*U�QGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUG�UFK��JJI��
]�VlW]OLFK� �JHGlPSIW�� �QWHU� %HDFKW�QJ� EHVRQGHUHU� VWH�HUOLFKHU� �EVFKUHLE�QJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��8Q�HU]�JOLFK�QRWZHQGLJH�5HSDUDW�UHQ�ZHUGHQ�LQ��ROOHU�+�KH�DQJHUHFKQHW��

���� 9HUNHKUVZHUWDEOHLW��J�D�V�GH��9HUIDKUH�VHUJHE�LVVH��

������ %HZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

'HU��EVFKQLWW�����������V���������������������GLHVHV�9HUNHKUVZHUWJ�WDFKWHQV�HQWKlOW�GLH�%HJU�QG�QJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP�*�WDFKWHQ�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�KHUDQJH]RJHQHQ�:HUWHUPLWWO�QJV�HUIDK�
UHQ��'RUW�LVW�D�FK�HUOl�WHUW��GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJVZHUW��DOV�D�FK�GDV�6DFKZHUW�HUIDKUHQ�
D�I� I�U� �HUJOHLFKEDUH� *U�QGVW�FNH� JH]DKOWHQ� .D�ISUHLVHQ� �9HUJOHLFKVSUHLVHQ�� EDVLHUHQ� �QG� GHVKDOE� 9HU�
JOHLFKVZHUW�HUIDKUHQ��G��K���HUIDKUHQVPl�LJH�8PVHW]�QJHQ��RQ�3UHLV�HUJOHLFKHQ�VLQG���OOH�9HUIDKUHQ�I�KUHQ�
GHVKDOE�JOHLFKHUPD�HQ�LQ�GLH�1lKH�GHV�9HUNHKUVZHUWV��

:LH�JHHLJQHW�GDV�MHZHLOLJH�9HUIDKUHQ�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�LVW��KlQJW�GDEHL�HQWVFKHLGHQG��RQ�]ZHL�
)DNWRUHQ�DE��

•� �RQ�GHU��UW�GHV�]��EHZHUWHQGHQ�2EMHNWV���EOLFKH�1�W]�QJ���RUUDQJLJ�UHQGLWH��RGHU�V�EVWDQ]ZHUWRULHQ�

WLHUWH�3UHLVELOG�QJ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU���QG�

•� �RQ�GHU�9HUI�JEDUNHLW��QG�=��HUOlVVLJNHLW�GHU�]�U�(UUHLFK�QJ�HLQHU�KRKHQ�0DUNWNRQIRUPLWlW�GHV�9HUIDKUHQV�

HUJHEQLVVHV�HUIRUGHUOLFKHQ�'DWHQ��

������ =�U���VVDJHIlKLJNHLW�GHU��RUOl�ILJH��9HUIDKUH�VHUJHE�LVVH�

'LH�.D�ISUHLVH��RQ�:RKQ�QJV��E]Z��7HLOHLJHQW�P�ZHUGHQ�D�V�GHQ�EHL�GHU�:DKO�GHU�:HUWHUPLWWO�QJV�HUIDKUHQ�
EHVFKULHEHQHQ�*U�QGHQ�D�I�GHP�*U�QGVW�FNVPDUNW��EOLFKHUZHLVH�G�UFK�3UHLV�HUJOHLFK�JHELOGHW��

'LH�3UHLVELOG�QJ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�RULHQWLHUW�VLFK�GHVKDOE��RUUDQJLJ�DQ�GHQ�LQ�GLH�9HUJOHLFKV�
ZHUWHUPLWWO�QJ� HLQIOLH�HQGHQ�)DNWRUHQ��'HU�9HUNHKUVZHUW�ZLUG� GHVKDOE��RUUDQJLJ�D�V� GHP�HUPLWWHOWHQ� 9HU�
JOHLFKVZHUW�DEJHOHLWHW��

'D�GHU���VZHUW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]��ZHQLJH�'DWHQVlW]H��RUOLHJHQ��ZLUG�GDV�(UWUDJVZHUW�HUIDK�
UHQ�VW�W]HQG�]�U�:HUWILQG�QJ�KHUDQJH]RJHQ��

'D�GHU�6DFKZHUWIDNWRU�JHVFKlW]W�Z�UGH��ZLUG�GDV�6DFKZHUW�HUIDKUHQ�]�U�6W�W]�QJ�KHUDQJH]RJHQ��

������ =�VDPPH�VWHOO��J�GHU��RUOl�ILJH��9HUIDKUH�VHUJHE�LVVH�

'HU�9HUJOHLFKVZHUW�PLW�UG����������������

GHU�(UWUDJVZHUW�Z�UGH�PLW�UG����������������

�QG�GHU�6DFKZHUW�PLW�UG���������������

HUPLWWHOW��

������ 9RUOl�ILJHU�9HUNHKUVZHUW�

'HU��RUOl�ILJH�9HUNHKUVZHUW�I�U�GHQ���������������0LWHLJH�W�PVD�WHLO�DQ�GHP�PLW�HLQHP�0HKUIDPLOLHQKD�V�
EHED�WHQ�*U�QGVW�FN�LQ��������UDLOVKHLP��.ROSLQJVWUD�H���������������HUE��GH��PLW�GHP�6R�GHUHLJH�W�P�
D��GHU�:RK���J�LP����2EHUJHVFKRVV��OL�NV��GH��EHLGH��.HOOHUUl�PH��LP�8�WHUJHVFKRVV��LP�*HEl�GH�
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.ROSL�JVWUD�H�������G�GHU�*DUDJH������R��OL�NV��.ROSL�JVWUD�H��������LP���IWHLO��JVSOD��MHZHLOV�PLW�GHU��

1U�����EH]HLFK�HW���

:RKQ�QJVJU�QGE�FK� %ODWW� OIG��1U��
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GDUVWHOOW��'HVKDOE�ZLUG�GHU�(UWUDJVZHUW�DOV�5H�WH�EDUZHUW�G�UFK�.DSLWDOLVLHU�QJ�GHV�5HLQHUWUDJV�EHVWLPPW���

+LHUEHL�LVW�]��EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�HLQ�EHED�WHV�*U�QGVW�FN�VRZRKO�GLH�9HU]LQV�QJ�I�U�GHQ�*U�QG�
�QG�%RGHQ�DOV�D�FK�I�U�GLH�D�I�GHP�*U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��LQVEHVRQGHUH�*HEl�GH���QG�VRQV�
WLJHQ��QODJHQ��]��%���QSIODQ]�QJHQ��GDUVWHOOW��'HU�*U�QG��QG�%RGHQ�JLOW�JU�QGVlW]OLFK�DOV��Q�HUJlQJOLFK��E]Z��
�Q]HUVW�UEDU���'DJHJHQ� LVW�GLH� �ZLUWVFKDIWOLFKH��5HVW��W]��JVGD�HU�GHU�ED�OLFKHQ��QG� VRQVWLJHQ��QODJHQ�
]HLWOLFK�EHJUHQ]W���

'HU�%RGH�ZHUW�LVW�JHWUHQQW��RP�:HUW�GHU�*HEl�GH��QG����HQDQODJHQ�L��G��5�� LP�9HUJOHLFKVZHUW�HUIDKUHQ�
��JO��������EV����,PPR:HUW9�����JU�QGVlW]OLFK�VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*U�QG�
VW�FN��QEHED�W�ZlUH��

'HU�D�I�GHQ�%RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV�%RGHQZHUWV�PLW�GHP��RE�
MHNWVSH]LILVFK�DQJHSDVVWHQ��/LHJH�VFKDIWV]L�VVDW]�EHVWLPPW���'HU�%RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�
5HQWHQUDWH�GHV�%RGHQZHUWV�GDU���

'HU�D�I�GLH�ED�OLFKHQ��QODJHQ�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LIIHUHQ]�Ä�*HVDPW�5HLQHUWUDJ�GHV�
*U�QGVW�FNV��DE]�JOLFK�Ä5HLQHUWUDJVDQWHLO�GHV�*U�QG��QG�%RGHQV���

'HU��RUOl�ILJH�(UWUDJVZHUW�GHU�ED�OLFKH����ODJH��ZLUG�G�UFK�.DSLWDOLVLHU�QJ� �G�� K��=HLWUHQWHQEDUZHUWEH�
UHFKQ�QJ��GHV��5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV��REMHNWVSH�
]LILVFK�DQJHSDVVWHQ��/LHJHQVFKDIWV]LQVVDW]HV��QG�GHU�5HVWQ�W]�QJVGD�HU�HUPLWWHOW��

'HU��RUOl�ILJH�(UWUDJVZHUW�VHW]W�VLFK�D�V�GHU�6�PPH��RQ�Ä%RGHQZHUW���QG�Ä�RUOl�ILJHP�(UWUDJVZHUW�GHU�ED��
OLFKHQ��QODJHQ��]�VDPPHQ��

*JI��EHVWHKHQGH�EHVR�GHUH�REMHNWVSH]LILVFKH�*U��GVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�IL�
JHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJVZHUWV�D�V�GHP�PDUNWDQJH�
SDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

'DV�(UWUDJVZHUW�HUIDKUH��VWHOOW�LQVEHVRQGHUH�G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHLWHWHQ�/LHJHQ�
VFKDIWV]LQVVDW]HV�HL�H��.D�ISUHLV�HUJOHLFK�LP�:HVHQWOLFKHQ�D�I�GHU�*U�QGODJH�GHV�PDUNW�EOLFK�HU]LHOEDUHQ�
*U�QGVW�FNVUHLQHUWUDJHV�GDU��

������ (UOl�WHU��JH��GHU�EHL�GHU�(UWUDJVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

5RKHUWUDJ��������EV����,PPR:HUW9�����

'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�HU�%HZLUWVFKDIW�QJ��QG�]�OlVVLJHU�1�W]�QJ�PDUNW�EOLFK�HU]LHO�
EDUHQ�(UWUlJH�D�V�GHP�*U�QGVW�FN��%HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JHVL�
FKHUWHQ��(LQQDKPHP�JOLFKNHLWHQ�GHV�*U�QGVW�FNV��LQVEHVRQGHUH�GHU�*HEl�GH��D�V]�JHKHQ���OV�PDUNW�EOLFK�
HU]LHOEDUH�(UWUlJH�N�QQHQ�D�FK�GLH�WDWVlFKOLFKHQ�(UWUlJH�]�JU�QGH�JHOHJW�ZHUGHQ��ZHQQ�GLHVH�PDUNW�EOLFK�
VLQG��

:HLFKW�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ�*U�QGVW�FNHQ�RGHU�*U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JH�
VLFKHUWHQ�1�W]�QJVP�JOLFKNHLWHQ�DE��QG�RGHU�ZHUGHQ� I�U�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ�*U�QGVW�FNHQ�RGHU�
*U�QGVW�FNVWHLOHQ� �RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH� HU]LHOW�� VLQG� I�U� GLH�(UPLWWO�QJ� GHV�5RKHUWUDJV� ]��
QlFKVW�GLH�I�U�HLQH��EOLFKH�1�W]�QJ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJH�]�JU�QGH�]��OHJHQ��

%HZLUWVFKDIW��JVNRVWH��������,PPR:HUW9�����

'LH�%HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUGQ�QJVJHPl�H�%H�
ZLUWVFKDIW�QJ��QG�]�OlVVLJH�1�W]�QJ�GHV�*U�QGVW�FNV��LQVEHVRQGHUH�GHU�*HEl�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��
'LH� %HZLUWVFKDIW�QJVNRVWHQ��PIDVVHQ� GLH�9HUZDOW�QJVNRVWHQ�� GLH� ,QVWDQGKDOW�QJVNRVWHQ�� GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH�%HWULHEVNRVWHQ���

8QWHU�GHP�0LHWD�VIDOOZDJQLV� LVW� LQVEHVRQGHUH�GDV�5LVLNR� HLQHU�(UWUDJVPLQGHU�QJ�]���HUVWHKHQ�� GLH�G�UFK�
�QHLQEULQJOLFKH� 5�FNVWlQGH� �RQ�0LHWHQ��3DFKWHQ� �QG� VRQVWLJHQ� (LQQDKPHQ� RGHU� G�UFK� �RU�EHUJHKHQGHQ�
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/HHUVWDQG��RQ�5D�P��GHU�]�U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWLJHQ�1�W]�QJ�EHVWLPPW� LVW��HQWVWHKW��(V�
�PIDVVW�D�FK�GDV�5LVLNR��RQ��QHLQEULQJOLFKHQ�.RVWHQ�HLQHU�5HFKWV�HUIROJ�QJ�D�I�=DKO�QJ����IKHE�QJ�HLQHV�
0LHW�HUKlOWQLVVHV�RGHU�5l�P�QJ��������EV����,PPR:HUW9�����QG������6DW]����QG���,,��%9����

=�U�%HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ�Q�U�GLH�%HZLUWVFKDIW�QJVNRVWHQ�DQWHLOH�� LQ��E]�J�
JHEUDFKW��GLH��RP�(LJHQW�PHU�]��WUDJHQ�VLQG��G��K��QLFKW�]�VlW]OLFK�]�P�DQJHVHW]WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU�
�PJHOHJW�ZHUGHQ�N�QQHQ��

(UWUDJVZHUW���5H�WH�EDUZHUW���������G������,PPR:HUW9�����

'HU��RUOl�ILJH�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH]RJHQH��(LQPDO�%H�
WUDJ�� GHU� GHU�6�PPH�DOOHU� D�V�GHP�2EMHNW�ZlKUHQG�VHLQHU�1�W]�QJVGD�HU�HU]LHOEDUHQ� �5HLQ�(UWUlJH�HLQ�
VFKOLH�OLFK�=LQVHQ��QG�=LQVHV]LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�GHU�1�W]�QJVGD�HU�QRFK�DQIDO�
OHQGHQ�(UWUlJH���DEJH]LQVW�D�I�GLH�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK]��
VHW]HQ�PLW�GHP��RUOl�ILJHQ�(UWUDJVZHUW�GHV�2EMHNWV��

�OV�1�W]�QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�GLH�5HVWQ�W]�QJVGD�HU�DQ]�VHW]HQ��I�U�GHQ�
*U�QG��QG�%RGHQ��QHQGOLFK��HZLJH�5HQWH���

/LHJH�VFKDIWV]L�VVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�HLQH�5HFKHQJU��H�LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU�*U�QGODJH�JHHLJQHWHU�
.D�ISUHLVH��QG�GHU� LKQHQ�HQWVSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP�%HZHUW�QJVJU�QGVW�FN�KLQVLFKWOLFK�1�W�
]�QJ��QG�%HED��QJ�JOHLFKDUWLJHU�*U�QGVW�FNH�QDFK�GHQ�*U�QGVlW]HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�'�UFK�
VFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����,PPR:HUW9������'HU��QVDW]�GHV��PDUNWNRQIRUPHQ��REMHNWVSH]LILVFK�
DQJHSDVVWHQ�/LHJHQVFKDIWV]LQVVDW]HV�I�U�GLH�:HUWHUPLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VLFKHU��GDVV�
GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNWNRQIRUPHV�(UJHEQLV�OLHIHUW��G�K��GHP�9HUNHKUVZHUW�HQWVSULFKW��

'HU�/LHJHQVFKDIWV]LQVVDW]��EHUQLPPW�GHP]�IROJH�GLH�)�QNWLRQ�GHU�0DUNWDQSDVV�QJ�LP�(UWUDJVZHUW�HUIDKUHQ��
'�UFK�LKQ�ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�D�I�GHP�*U�QGVW�FNVPDUNW�HUIDVVW��

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU�*HVDPWQ�W]�QJVGD�HU��DE]�JOLFK� �WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV�*HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ���

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ�� LVW�]�U�
(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�E�
OLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH]LILVFKH�*U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP�*HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU�*U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU�*U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��
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•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R�� l�� )�QNWLRQVSU�I�QJHQ�� 9RUSODQ�QJ�
�QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

������ �DV�9HUJOHLFKVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

'DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�9HUJOHLFKVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

'LH�(UPLWWO�QJ�GHV��RUOl�ILJHQ�9HUJOHLFKVZHUWV�NDQQ�HQWZHGHU�D�I�GHU�VWDWLVWLVFKHQ���VZHUW�QJ�HLQHU�D�VUHL�

FKHQGHQ��Q]DKO��RQ�9HUJOHLFKVSUHLVHQ��9HUJOHLFKVSUHLV�HUIDKUH���RGHU�D�I�GHU�0�OWLSOLNDWLRQ�HLQHV�DQ�GLH�

0HUNPDOH�GHV�]��EHZHUWHQGHQ�2EMHNWHV�DQJHSDVVWHQ�9HUJOHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ�%H]�JVJU��H�

�9HUJOHLFKVIDNWRU�HUIDKUH���EDVLHUHQ��

=�U�(UPLWWO�QJ��RQ�9HUJOHLFKVSUHLVH��VLQG�.D�ISUHLVH��RQ�*U�QGVW�FNHQ�KHUDQ]�]LHKHQ��GLH�PLW�GHP�]��EH�

ZHUWHQGHQ�*U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH�*U�QGVW�FNVPHUNPDOH� �]��%��/DJH��(QWZLFNO�QJV]��

VWDQG���UW��QG�0D��GHU�ED�OLFKHQ�1�W]�QJ��*U��H��EHLWUDJVUHFKWOLFKHU�=�VWDQG��*HEl�GHDUW��ED�OLFKHU�=��

VWDQG��:RKQIOlFKH�HWF���D�IZHLVHQ��QG�GHUHQ�9HUWUDJV]HLWS�QNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]�P�:HUWHU�

PLWWO�QJVVWLFKWDJ� VWHKHQ�� (LQH� KL�UHLFKH�GH� hEHUHL�VWLPP��J� GHU� *U��GVW�FNVPHUNPDOH� HLQHV� 9HU�

JOHLFKVJU�QGVW�FNV�PLW�GHP�GHV�:HUWHUPLWWO�QJVREMHNWV�OLHJW��RU��ZHQQ�GDV�9HUJOHLFKVJU�QGVW�FN�KLQVLFKWOLFK�

VHLQHU�ZHUWEHHLQIO�VVHQGHQ�*U�QGVW�FNVPHUNPDOH�NHLQH��Q�U��QHUKHEOLFKH�RGHU�VROFKH��EZHLFK�QJHQ�D�I�

ZHLVW��GHUHQ���VZLUN�QJHQ�D�I�GLH�.D�ISUHLVH�LQ�VDFKJHUHFKWHU�:HLVH�G�UFK�8PUHFKQ�QJVNRHIIL]LHQWHQ�RGHU�

=����QG��EVFKOlJH�EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��(LQH�KL�UHLFKH�GH�hEHUHL�VWLPP��J�GHV�9HUWUDJV]HLW�

S��NWHV�PLW�GHP�:HUWHUPLWWO�QJVVWLFKWDJ�OLHJW��RU��ZHQQ�GHU�9HUWUDJV]HLWS�QNW�Q�U�HLQH��QHUKHEOLFK�N�U]H�

=HLWVSDQQH�RGHU�Q�U�VR�ZHLW��RU�GHP�:HUWHUPLWWO�QJVVWLFKWDJ�OLHJW��GDVV���VZLUN�QJHQ�D�I�GLH�DOOJHPHLQHQ�

:HUW�HUKlOWQLVVH�LQ�VDFKJHUHFKWHU�:HLVH��LQVEHVRQGHUH�G�UFK�,QGH[UHLKHQ��EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��

9HUJOHLFKVIDNWRUH��VLQG�G�UFKVFKQLWWOLFKH��D�I�HLQH�JHHLJQHWH�%H]�JVHLQKHLW�EH]RJHQH�:HUWH�I�U�*U�QGVW��

FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ�*U�QGVW�FNVPHUNPDOHQ��1RUPREMHNWH���6LH�ZHUGHQ�D�I�GHU�*U�QG�

ODJH��RQ�JHHLJQHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQKHLW�

�*HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ��(U�

WUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]�JVHLQKHLW�HUPLWWHOW��=�U��QZHQG�QJ�GHV�9HUJOHLFKVIDNWRU�

�HUIDKUHQV�LVW�GHU�9HUJOHLFKVIDNWRU�EHL�ZHUWUHOH�DQWHQ��EZHLFK�QJHQ�GHU�*U�QGVW�FNVPHUNPDOH��QG�GHU�DOO�

JHPHLQHQ�:HUW�HUKlOWQLVVH�PLWWHOV�8PUHFK���JVNRHIIL]LH�WH���QG�,�GH[UHLKH��RGHU�LQ�VRQVWLJHU�JHHLJQH�

WHU�:HLVH�DQ�GLH�0HUNPDOH�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ�� !�REMHNWVSH]LILVFK�DQJHSDVVWHU�9HU�

JOHLFKVIDNWRU���

*JI��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH]LILVFKH�*U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�ILJHQ�

9HUJOHLFKVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�9HUJOHLFKVZHUWV�D�V�GHP�PDUNWDQJH�

SDVVWHQ��RUOl�ILJHQ�9HUJOHLFKVZHUW�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

'DV�9HUJOHLFKVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ��RQ�9HUJOHLFKVSUHLVHQ��GLUHNW��E]Z��

9HUJOHLFKVIDNWRUHQ��LQGLUHNW��HLQHQ�.D�ISUHLV�HUJOHLFK�GDU��

������ (UOl�WHU��JH��GHU�EHL�GHU�9HUJOHLFKVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

9HUJOHLFKVSUHLVH�������,PPR:HUW9�����

9HUJOHLFKVSUHLVH�ZHUGHQ�D�I�*U�QGODJH��RQ�.D�ISUHLVHQ�VROFKHU�*U�QGVW�FNH��9HUJOHLFKVJU�QGVW�FNH��HUPLW�

WHOW��GLH�PLW�GHP�]��EHZHUWHQGHQ�*U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH�*U�QGVW�FNVPHUNPDOH�D�IZHLVHQ�

�QG�GLH�]��=HLWS�QNWHQ��HUND�IW�ZRUGHQ�VLQG��9HUWUDJV]HLWS�QNWH���GLH� LQ�KLQUHLFKHQGHU�]HLWOLFKHU�1lKH�]�P�

:HUWHUPLWWO�QJVVWLFKWDJ�VWHKHQ��'LH�.D�ISUHLVH�VLQG�D�I� LKUH�(LJQ�QJ�]��SU�IHQ�VRZLH�EHL�HWZDLJHQ��EZHL�

FK�QJHQ�DQ�GLH�*HJHEHQKHLWHQ�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ��

9HUJOHLFKVIDNWRU�������,PPR:HUW9�����

9HUJOHLFKVIDNWRUHQ�VLQG�G�UFKVFKQLWWOLFKH�:HUWH�I�U�*U�QGVW�FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ�*U�QG�

VW�FNVPHUNPDOHQ� �1RUPREMHNWH��� GLH�VLFK�D�I� HLQH�JHHLJQHWH�%H]�JVHLQKHLW�EH]LHKHQ��6LH�ZHUGHQ�D�I� GHU�

*U�QGODJH� �RQ� JHHLJQHWHQ� .D�ISUHLVHQ� �QG� GHU� GLHVHQ� .D�ISUHLVHQ� HQWVSUHFKHQGHQ� )OlFKHQ�� RGHU�
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5D�PHLQKHLW��*HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�

(UWUlJHQ��(UWUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]�JVHLQKHLW�HUPLWWHOW��8P�GHQ�REMHNWVSH]LILVFK�

DQJHSDVVWHQ�9HUJOHLFKVIDNWRU�]��HUPLWWHOQ��LVW�GHU�9HUJOHLFKVIDNWRU�D�I�VHLQH�(LJQ�QJ�]��SU�IHQ��QG�EHL�HWZD�

LJHQ��EZHLFK�QJHQ�DQ�GLH�*HJHEHQKHLWHQ�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ��

,�GH[UHLKH��������,PPR:HUW9�����

,QGH[UHLKHQ�GLHQHQ�GHU��QSDVV�QJ��RQ�9HUJOHLFKVSUHLVHQ��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�DOOJHPHLQHQ�:HUW�
�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��

8PUHFK���JVNRHIIL]LH�WH��������,PPR:HUW9�����

8PUHFKQ�QJVNRHIIL]LHQWHQ�GLHQHQ�GHU��QSDVV�QJ��RQ�9HUJOHLFKVSUHLVHQ��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�ZHUW�
EHHLQIO�VVHQGHQ�(LJHQVFKDIWHQ�GHV�:HUWHUPLWWO�QJVREMHNWV��]��%��/DJH��(QWZLFNO�QJV]�VWDQG���UW��QG�0D��
GHU�ED�OLFKHQ�1�W]�QJ��*U��H��EHLWUDJVUHFKWOLFKHU�=�VWDQG��*HEl�GHDUW��ED�OLFKHU�=�VWDQG��:RKQIOlFKH�HWF����

=����EVFKOlJH�

+LHU�ZHUGHQ�=����EVFKOlJH�]�P��RUOl�ILJHQ��UHODWL�HQ��9HUJOHLFKVZHUW�EHU�FNVLFKWLJW��'LHVH�OLHJHQ�LQVEHVRQ�
GHUH�LQ�HLQHU�JJI���RUKDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�QJ��RQ�6RQGHUQ�W]�QJVUHFKWHQ�EHLP�%HZHUW�QJVRE�
MHNW��QG�GHU�GHP��RUOl�ILJHQ��UHO���9HUJOHLFKVZHUW�]�JU�QGHOLHJHQGHQ�9HUJOHLFKVREMHNWH�EHJU�QGHW��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�9HUJOHLFKVIDNWRUHQ�9HUJOHLFKVSUHLVH�D�FK�
G�UFK�HLQH��QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWL�
JHQ��LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�9HUJOHLFKVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�
G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH]LILVFKH�*U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP�*HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�,QVWDQGKDOW�QJ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�D�I�)ROJHQ�
�RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU�*U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU�*U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

�� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

�� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ� R�� l��)�QNWLRQVSU�I�QJHQ�� 9RUSODQ�QJ�
�QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�

������ �DV�6DFKZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULH�
EHQ��

'HU� 6DFKZHUW� ZLUG� GHPQDFK� D�V� GHU� 6�PPH� GHV� %RGHQZHUWV�� GHQ� �RUOl�ILJHQ�6DFKZHUWHQ� GHU� D�I� GHP�
*U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��QODJHQ��ZLH�*HEl�GH��QG�ED�OLFKH����HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW� ED�OLFKHQ�� �QODJHQ� ��JO�� �� ��� �EV�� �� ,PPR:HUW9� ���� �QG� JJI�� GHQ� ��VZLUN�QJHQ� GHU� ]�P�
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:HUWHUPLWWO�QJVVWLFKWDJ��RUKDQGHQHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*U�QGVW�FNVPHUNPDOH�DEJHOHLWHW��

'HU�%RGHQZHUW� LVW� JHWUHQQW� �RP�6DFKZHUW� GHU� ED�OLFKHQ� �QG� VRQVWLJHQ� �QODJHQ�JHPl���� ��� �EV�� �� ,P�
PR:HUW9����L�G�5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�QDFK�GHQ������������,PPR:HUW9����JU�QGVlW]OLFK�VR�]��HUPLW�
WHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*U�QGVW�FN��QEHED�W�ZlUH��

'HU��RUOl�ILJH�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��LQNO��EHVRQGHUHU�%D�WHLOH��EHVRQGHUHU��%HWULHEV�(LQULFKW�QJHQ�
�QG�VRQVWLJHU�9RUULFKW�QJHQ��LVW�D�I�GHU�*U�QGODJH�G�UFKVFKQLWWOLFKHU�+HUVWHOO�QJVNRVWHQ��QWHU�%HU�FNVLFKWL�
J�QJ�GHU�MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH��ZLH�]�%��2EMHNWDUW��*HEl�GHVWDQGDUG��QG�5HVWQ�W]�QJVGD�HU���O�
WHUVZHUWPLQGHU�QJ��DE]�OHLWHQ��

'HU��RUOl�ILJH�6DFKZHUW�GHU����HQDQODJHQ�ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�PLWHUIDVVW�ZRUGHQ�LVW��
HQWVSUHFKHQG�GHU�9RUJHKHQVZHLVH�I�U�GLH�*HEl�GH�L�G�5��D�I�GHU�*U�QGODJH��RQ�G�UFKVFKQLWWOLFKHQ�+HUVWHO�
O�QJVNRVWHQ��(UIDKU�QJVVlW]HQ�RGHU�KLOIVZHLVH�G�UFK�VDFK�HUVWlQGLJH�6FKlW]�QJ���JO�������,PPR:HUW9�����
HUPLWWHOW��

'LH�6�PPH�D�V�%RGHQZHUW���RUOl�ILJHP�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��QG��RUOl�ILJHP�6DFKZHUW�GHU�ED��
OLFKHQ����HQDQODJHQ��QG�VRQVWLJHQ��QODJHQ�HUJLEW�GHQ��RUOl�ILJHQ�6DFKZHUW�GHV�*U�QGVW�FNV��

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFKZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOLVLHUEDUNHLW�D�I�GHP�
�UWOLFKHQ�*U�QGVW�FNVPDUNW�]��EH�UWHLOHQ��=�U�%HU�FNVLFKWLJ�QJ�GHU�0DUNWODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��
LVW�L�G�5��HLQH�0DUNWDQSDVV�QJ�PLWWHOV�6DFKZHUWIDNWRU�HUIRUGHUOLFK��'LHVH�VLQG�G�UFK�1DFKEHZHUW�QJHQ��G�K��
D�V�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HUJOHLFKVND�ISUHLVHQ��QG�I�U�GLHVH�9HUJOHLFKVREMHNWH�EHUHFKQHWH��RU�
Ol�ILJH�6DFKZHUWH�� �6�EVWDQ]ZHUWH��]��HUPLWWHOQ��'LH�Ä0DUNWDQSDVV�QJ��GHV��RUOl�ILJHQ�6DFKZHUWV�DQ�GLH�
/DJH�D�I�GHP��UWOLFKHQ�*U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�HUVW�]�P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�
GHV�*U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ�ÄZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFKZHUWHUPLWWO�QJ�GDU��

'DV�6DFKZHUW�HUIDKUHQ�LVW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�HLQ�3UHLV�HUJOHLFK��EHL�
GHP��RUUDQJLJ�GHU�=HLWZHUW�GHU�6�EVWDQ]��%RGHQ���*HEl�GH������HQDQODJHQ���VRQVWLJH��QODJHQ��GHQ�9HU�
JOHLFKVPD�VWDE�ELOGHW��

'HU�6DFKZHUW�HUJLEW�VLFK�D�V�GHP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�QDFK�%HU�FNVLFKWLJ�QJ�JJI���RU�
KDQGHQHU�EHVRQGHUHU�REMHNWVSH]LILVFKHU�*U�QGVW�FNVPHUNPDOH���JO��������EV����,PPR:HUW9������

������ (UOl�WHU��JH��GHU�EHL�GHU�6DFKZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�HUVWHOO��JVNRVWH���������EV����,PPR:HUW9�����

'LH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�GHU�ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�GHU�*HEl�GH�
IOlFKH��P���GHV��1RUP�*HEl�GHV�PLW�1RUPDOKHUVWHOO��JVNRVWH���1+.��I�U��HUJOHLFKEDUH�*HEl�GH�HUPLWWHOW��
'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��R��EHVR�GHUV�]���HUD�VFKOD�
JH�GH��%D�WHLOH���QG�EHVR�GHUH���%HWULHEV��(L�ULFKW��JH��KLQ]�]�UHFKQHQ��

1RUPDOKHUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��EDVLHUHQ�D�I���VZHUW�QJHQ��RQ�UHLQHQ�%D�NRVWHQ�I�U�*HEl�GH�PLW�DQ�
QlKHUQG�JOHLFKHP���VED����QG�*HEl�GHVWDQGDUG���1RUPREMHNW����6LH�ZHUGHQ�I�U�GLH�:HUWHUPLWWO�QJ�D�I�HLQ�
HLQKHLWOLFKHV� ,QGH[�%DVLVMDKU�]�U�FNJHUHFKQHW��'LH�1RUPDOKHUVWHOO�QJVNRVWHQ�EHVLW]HQ��EHUZLHJHQG�GLH�'L�
PHQVLRQ�Ä��P��%U�WWR�*U�QGIOlFKH��RGHU�Ä��P��:RKQIOlFKH��GHV�*HEl�GHV��QG��HUVWHKHQ�VLFK�LQNO��0HKUZHUW�
VWH�HU��

%D��HEH�NRVWH�����ODJH���1U��,�����EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��D�FK�GLH�%D�QHEHQNRVWHQ��%1.���ZHOFKH�DOV�Ä.RVWHQ�I�U�3OD�
Q�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U�I�QJ��QG�*HQHKPLJ�QJHQ��GHILQLHUW�VLQG��

'LH�%D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�DQJHVHW]WHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHUHLWV�HQWKDO�
WHQ��

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��EHVFKUHLEW�LP��OOJHPHLQHQ�GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ�
�UWOLFKHQ�]��GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ�%D�NRVWHQ��'�UFK�LKQ�VROOHQ�GLH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJV�
NRVWHQ�DQ�GDV��UWOLFKH�%D�NRVWHQQL�HD��DQJHSDVVW�ZHUGHQ��*HPl��������EV����,PPR:HUW9����LVW�GHU�5HJL�
RQDOIDNWRU�HLQ�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�IHVWJHOHJWHU�0RGHOOSDUDPHWHU��

*HVDPW��W]��JVGD�HU�

'LH�*HVDPWQ�W]�QJVGD�HU��*1'��EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH�� LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUG�
Q�QJVJHPl�HU�%HZLUWVFKDIW�QJ��RP�%D�MDKU�DQ�JHUHFKQHW��EOLFKHUZHLVH�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ��
6LH�HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJVGDWHQ�]�JU�QGH�OLHJHQGHQ�0R�
GHOO���
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�

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU�*HVDPWQ�W]�QJVGD�HU��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV�*HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��

�OWHUVZHUWPL�GHU��J�������,PPR:HUW9�����

'LH�:HUWPLQGHU�QJ�GHU�*HEl�GH�ZHJHQ��OWHUV� ��OWHUVZHUWPLQGHU�QJ��ZLUG� L��G��5��QDFK�GHP� OLQHDUHQ��E�
VFKUHLE�QJVPRGHOO�D�I�GHU�%DVLV�GHU�HUPLWWHOWHQ�5HVW��W]��JVGD�HU��51'��GHV�*HEl�GHV��QG�GHU�MHZHLOV�
PRGHOOKDIW�DQ]�VHW]HQGHQ�*HVDPW��W]��JVGD�HU��*1'���HUJOHLFKEDUHU�*HEl�GH�HUPLWWHOW���

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

9RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWH�ZHUWKDOWLJH�HLQ]HOQH�%D�WHLOH��ZLH�EHLVSLHOVZHLVH�EHVRQGHUH�
%D�WHLOH�� EHVRQGHUH� �%HWULHEV��(LQULFKW�QJHQ� �QG� VRQVWLJH�%HVRQGHUKHLWHQ� ���D����VED�]�VFKODJ�� N�QQHQ�
G�UFK�PDUNW�EOLFKH�=�VFKOlJH�EHL�GHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHU�FNVLFKWLJW�ZHUGHQ��

���H�D�ODJH��

'LHV�VLQG�D��HUKDOE�GHU�*HEl�GH�EHILQGOLFKH�PLW�GHP�*U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH�9HU���QG�(QWVRUJ�QJVDQODJHQ��RQ�GHU�*HEl�GHD��HQZDQG�ELV�]�U�*U�QGVW�FNVJUHQ]H��(LQIULHG�Q�
JHQ��:HJHEHIHVWLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEHVRQGHUH�*DUWHQDQODJHQ���

6DFKZHUWIDNWRU��������EV����,PPR:HUW9�����

'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHEQLV� Ä�RUOl�ILJHU�6DFKZHUW�� LVW� LQ�DOOHU�5HJHO�QLFKW�PLW�KLHUI�U�
JH]DKOWHQ�0DUNWSUHLVHQ�LGHQWLVFK��'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV�Ä�RUOl�ILJHU�6DFKZHUW��� �6�EVWDQ]ZHUW�
GHV�*U�QGVW�FNV��DQ�GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH�*U�QGVW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�
ZHUGHQ��'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH]LILVFK�DQJHSDVVWHQ�6DFKZHUWIDNWRUV��

'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOLFKH�9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ�LKQHQ�HQWVSUHFKHQGHQ��QDFK�
GHQ�9RUVFKULIWHQ�GHU�,PPR:HUW9����HUPLWWHOWHQ�Ä�RUOl�ILJHQ�6DFKZHUWH��� �6�EVWDQ]ZHUWH���(U�ZLUG��RUUDQJLJ�
JHJOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�]�%��I�U�(LQIDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U�*HVFKlIWVJU�QGVW��
FNH���GHU�5HJLRQ��HU� LVW�]�%�� LQ�ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP�%RGHQZHUWQL�HD��K�KHU� DOV� LQ�ZLUW�
VFKDIWVVFKZDFKHQ�5HJLRQHQ���QG�GHU�2EMHNWJU��H���

'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHLWHWHQ�6DFKZHUWIDN�
WRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�6DFKZHUWIDNWRUHQ�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]�U�(UPLWW�
O�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH]LILVFKH�*U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP�*HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU�*U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU�*U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
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QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
GHU�0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EDVLHUHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�
RKQH�MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH��WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSOD�
Q�QJ��QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

� �
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:RK�IOlFKH�EHUHFK���J�D�V�GHU�7HLO��JVHUNOlU��J��%*)� � � � � ��ODJH����

�

�
�

%U�WWRJU�QGIOlFKH��%*)���

'LH��QODJH����,,�]�P�%HZ*�QHQQW�MHGRFK�Q�U�I�U�:RKQ�QJVHLJHQW�P�LQ�0HKUIDPLOLHQZRKQKl�VHUQ�HLQHQ�8P�
UHFKQ�QJVIDNWRU����P��:)� ������P��%*)��]�U��HUHLQIDFKWHQ�8PUHFKQ�QJ��

%HUHFKQ�QJ�����P��[������ ��������P���U�QG�����P�� �
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�
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