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������ %RGHQULFKWZHUW�PLW�'HILQLWLRQ�GHV�%RGHQULFKWZHUWJU�QGVW�FNV����������������������������������������������
������ %RGHQEHUHFKQ�QJ�I�U�GDV�%HZHUW�QJVJU�QGVW�FN����������������������������������������������������������������
������ (UOl�WHU�QJHQ�]�U�%RGHQULFKWZHUWDQSDVV�QJ������������������������������������������������������������������������
���� 6DFKZHUWHUPLWWO�QJ����������������������������������������������������������������������������������������������������������������
������ 'DV�6DFKZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ������������������������������������������
������ :HUWDQVlW]H�LQ�GHU�6DFKZHUWHUPLWWO�QJ���������������������������������������������������������������������������������
������ 6DFKZHUWEHUHFKQ�QJ�������������������������������������������������������������������������������������������������������������
���� (UWUDJVZHUWHUPLWWO�QJ�������������������������������������������������������������������������������������������������������������
������ 'DV�(UWUDJVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ���������������������������������������
������ :HUWDQVlW]H�LQ�GHU�(UWUDJVZHUWHUPLWWO�QJ�����������������������������������������������������������������������������
������ (UWUDJVZHUWEHUHFKQ�QJ����������������������������������������������������������������������������������������������������������
���� 9HUNHKUVZHUWDEOHLW�QJ�D�V�GHQ�9HUIDKUHQVHUJHEQLVVHQ�������������������������������������������������������
������ %HZHUW�QJVWKHRUHWLVFKH�9RUEHPHUN�QJHQ����������������������������������������������������������������������������
������ =�U���VVDJHIlKLJNHLW�GHU�9HUIDKUHQVHUJHEQLVVH�������������������������������������������������������������������
������ =�VDPPHQVWHOO�QJ�GHU�9HUIDKUHQVHUJHEQLVVH����������������������������������������������������������������������
������ �HZLFKW�QJ�GHU�9HUIDKUHQVHUJHEQLVVH���������������������������������������������������������������������������������
������ 9HUNHKUVZHUW��������������������������������������������������������������������������������������������������������������������������

�� �QKDQ�����������������������������������������������������������������������������������������������������������������������������������
���� 5HFKWVJU�QGODJHQ�GHU�9HUNHKUVZHUWHUPLWWO�QJ���������������������������������������������������������������������
���� 9HUZHQGHWH�:HUWHUPLWWO�QJVOLWHUDW�U�������������������������������������������������������������������������������������
���� 9HUZHQGHWH�IDFKVSH]LILVFKH�6RIWZDUH�����������������������������������������������������������������������������������
���� EHLJH]RJHQH�'RN�PHQWH���HLQJHKROWH���VN�QIWH������������������������������������������������������������������
���� �EN�U]�QJV�HU]HLFKQLV����������������������������������������������������������������������������������������������������������

�� �QOD�HQ���������������������������������������������������������������������������������������������������������������������������������
���� 9HU]HLFKQLV�GHU��QODJHQ��������������������������������������������������������������������������������������������������������
�
� �
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���.�QLJV�:�VWHUKD�VHQ�
�]�����.��������

%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
��

�

�

�� �OO�HPHLQH��Q�DEHQ�

���� �Q�DEHQ�]�P�%HZHUW�Q�VREMHNW�

�UW�GHV�%HZHUW�QJVREMHNWV��
�

�U�QGVW�FN��EHED�W�PLW�HLQHP�(LQIDPLOLHQKD�V�
�

2EMHNWDGUHVVH��
�

)HOGVWUD�H����
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI�
�

�U�QGE�FKDQJDEHQ��
�

�U�QGE�FK��RQ�=HUQVGRUI��%ODWW�������OIG��1U����
�

.DWDVWHUDQJDEHQ�� �HPDUN�QJ�=HUQVGRUI��)O�U����)O�UVW�FN�������)OlFKH������P��
�

���� �Q�DEHQ�]�P���IWUD��HEHU��

��IWUDJJHEHU��
�

�PWVJHULFKW�.�QLJV�:�VWHUKD�VHQ�
=ZDQJV�HUVWHLJHU�QJVDEWHLO�QJ�
6FKORVVSODW]����������.�QLJV�:�VWHUKD�VHQ�
�
��IWUDJ��RP�������������'DW�P�GHV���IWUDJVVFKUHLEHQV��
�]�����.�������

�

���� �Q�DEHQ�]�P���IWUD���QG�]�U���IWUD�VDEZLFNO�Q��

�U�QG�GHU���WDFKWHQHUVWHOO�QJ��
�

=ZDQJV�HUVWHLJHU�QJ�
�

:HUWHUPLWWO�QJVVWLFKWDJ��
�

������������7DJ�GHU�2UWVEHVLFKWLJ�QJ��
�

4�DOLWlWVVWLFKWDJ��
�

������������HQWVSULFKW�GHP�:HUWHUPLWWO�QJVVWLFKWDJ��
�

8PIDQJ�GHU�%HVLFKWLJ�QJ�HWF���
�

'DV�2EMHNW�NRQQWH��ROO�PIlQJOLFK�LQ���JHQVFKHLQ�JHQRPPHQ�
ZHUGHQ��

7HLOQHKPHU�DP�2UWVWHUPLQ��
�

�0LWDUEHLWHU�GHV�JHULFKWOLFK�EHVWHOOWHQ�6HT�HVWHUV���
VRZLH�GHU�6DFK�HUVWlQGLJH�
�

KHUDQJH]RJHQH�8QWHUODJHQ��(UN�QGLJ�Q�
JHQ��,QIRUPDWLRQHQ��

�JO���QKDQJ�
�

�

���� %HVRQGHUKHLWHQ�GHV���IWUD�V���0D��DEHQ�GHV���IWUD��HEHUV�

/D�W��QVFKUHLEHQ�GHV���IWUDJJHEHUV�ZDUHQ��HUVFKLHGHQH���I�U�GLH�:HUWHUPLWWO�QJ�LP�HQJHUHQ�6LQQH�QLFKW�
E]Z��Q�U�EHGLQJW�UHOH�DQWH�����IWUDJVEHGLQJ�QJHQ��QG��QZHLV�QJHQ�]��EHDFKWHQ��
�

�� 0DUNW���QG�6WDQGRUWDQDO�VH�

���� 0DNUROD�H�

������ 6WDQGRUWFKDUDNWHULVWLND�

'HU�2UWVWHLO�=HUQVGRUI�GHU�6WDGW�.�QLJV�:�VWHUKD�VHQ�OLHJW�LP�/DQGNUHLV�'DKPH�6SUHHZDOG�LP�V�G�VWOL�
FKHQ�%HUOLQHU�8PODQG��QG�LVW�I�QNWLRQDO�GHP�HUZHLWHUWHQ�9HUIOHFKW�QJVUD�P�GHU�0HWURSROH�%HUOLQ�]�]�RUG�
QHQ��'LH�/DJH�LVW��EHUZLHJHQG�G�UFK�HLQH�D�IJHORFNHUWH�:RKQEHED��QJ�PLW�(LQ���QG�=ZHLIDPLOLHQKl�VHUQ�
JHSUlJW��HUJlQ]W�G�UFK�1H�ED�WHQ�D�V�GHU�=HLW�QDFK������VRZLH��HUHLQ]HOW�lOWHUH�%HVWDQGVREMHNWH��'LH�
)HOGVWUD�H�VWHOOW�HLQH�W�SLVFKH��QOLHJHUVWUD�H�LQ�U�KLJHU��ZRKQJHSUlJWHU�8PJHE�QJ�GDU��RKQH�QHQQHQV�
ZHUWH�JHZHUEOLFKH�1�W]�QJ��
�
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
��

�

�
'LH�LQIUDVWU�NW�UHOOH���VVWDWW�QJ�LVW�LQVJHVDPW�DOV�G�UFKVFKQLWWOLFK�ELV�J�W�]��EHZHUWHQ��(LQULFKW�QJHQ�GHV�
WlJOLFKHQ�%HGDUIV�EHILQGHQ�VLFK�LP�QlKHUHQ�8PIHOG�E]Z��LP�]HQWUDOHQ�6WDGWJHELHW��RQ�.�QLJV�:�VWHUKD��
VHQ��GDV�LQ�N�U]HU�=HLW�HUUHLFKEDU�LVW��6FK�OHQ��.LQGHUWDJHVVWlWWHQ�VRZLH�PHGL]LQLVFKH�9HUVRUJ�QJ�VLQG�LQ�
]�P�WEDUHU�(QWIHUQ�QJ��RUKDQGHQ��'LH��HUNHKUOLFKH��QELQG�QJ�HUIROJW��EHU�GDV�UHJLRQDOH�6WUD�HQQHW]�VR�
ZLH��EHU�GHQ�%DKQDQVFKO�VV�LQ�.�QLJV�:�VWHUKD�VHQ�PLW�GLUHNWHQ�9HUELQG�QJHQ�LQ�GLH�%HUOLQHU�,QQHQVWDGW��
�
'LH�1lKH�]��:DVVHU���QG�:DOGIOlFKHQ�GHV�'DKPH�6HHQJHELHWV��HUOHLKW�GHP�6WDQGRUW�HLQHQ�HUK�KWHQ�
)UHL]HLW���QG�(UKRO�QJVZHUW��,QVJHVDPW�KDQGHOW�HV�VLFK��P�HLQH�U�KLJH���EHUZLHJHQG�QDFKJHIUDJWH�:RKQ�
ODJH�PLW�V�E�UEDQHP��KDUDNWHU��GLH�LQVEHVRQGHUH�I�U�)DPLOLHQ��QG�%HU�IVSHQGOHU�DWWUDNWL��LVW��(LQVFKUlQ�
N�QJHQ�HUJHEHQ�VLFK��RU�DOOHP�D�V�GHU��EOLFKHQ��EKlQJLJNHLW��RP�,QGL�LG�DO�HUNHKU��RKQH�GDVV�GDU�EHU�
KLQD�V�EHVRQGHUH�QHJDWL�H�/DJHHLQIO�VVH�HUNHQQEDU�VLQG��
�

������ �UR�Ul�PL�H�/D�H�

%�QGHVODQG��
�

%UDQGHQE�UJ�
�

.UHLV��
�

/DQGNUHLV�'DKPH�6SUHHZDOG�
�

2UW��QG�(LQZRKQHU]DKO��
�

6WDGW�.�QLJV�:�VWHUKD�VHQ��FD���������(LQZRKQHU��
2UWVWHLO�=HUQVGRUI��FD��������(LQZRKQHU��
�

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

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��
%HUOLQ��UG�����NP�HQWIHUQW��
.�QLJV�:�VWHUKD�VHQ��UG����NP�HQWIHUQW��
�
/DQGHVKD�SWVWDGW��
3RWVGDP��UG�����NP�HQWIHUQW��
�
%�QGHVVWUD�HQ��
%�����UG����NP�HQWIHUQW��
�
��WREDKQ]�IDKUW��
�����%HUOLQHU�5LQJ���6�.�QLJV�:�VWHUKD�VHQ��UG�����NP�HQW�
IHUQW�
�
%DKQKRI��
%DKQKRI�.�QLJV�:�VWHUKD�VHQ��UG����NP�HQWIHUQW��
�
)O�JKDIHQ��
)O�JKDIHQ�%HUOLQ�%UDQGHQE�UJ��%(5���UG�����NP�HQWIHUQW��

�

������ 0DNUROD�H�5DWLQ��

'LH� 6WDGW� .�QLJV� :�VWHUKD�VHQ� JHK�UW� ]�P� /DQGNUHLV� 'DKPH�6SUHHZDOG� LP� %�QGHVODQG� %UDQGHQ�
E�UJ��.�QLJV�:�VWHUKD�VHQ�]lKOW��������(LQZRKQHU����������������HUWHLOW�D�I��������+D�VKDOWH���������
ZRPLW�GLH�PLWWOHUH�+D�VKDOWVJU��H�U�QG������3HUVRQHQ�EHWUlJW��.�QLJV�:�VWHUKD�VHQ�ZHLVW�HLQH�PLWWOHUH�
%HVLHGO�QJVGLFKWH�D�I��QG�OLHJW�JHPl��'HILQLWLRQ�GHV�%%65�LQQHUKDOE�GHV�9HUGLFKW�QJVUD�PHV�%HUOLQ��'DV�
%%65�WHLOW�.�QLJV�:�VWHUKD�VHQ�Ul�POLFK�GHU�:RKQ�QJVPDUNWUHJLRQ�%HUOLQ�]���ZREHL�GLHVH��EDVLHUHQG�D�I�
GHPRJUDSKLVFKHQ��QG�VR]LR��NRQRPLVFKHQ�5DKPHQEHGLQJ�QJHQ�GHU�1DFKIUDJH��DOV��EHUG�UFKVFKQLWWOLFK�
ZDFKVHQGH�5HJLRQ�LGHQWLIL]LHUW�ZLUG��
�
'HU�G�UFKVFKQLWWOLFKH�MlKUOLFKH�:DQGHU�QJVVDOGR�]ZLVFKHQ�������QG������EHOl�IW�VLFK�D�I�(EHQH�GHU�
6WDGW�.�QLJV�:�VWHUKD�VHQ�D�I�����3HUVRQHQ��'DPLW�ZHLVW�.�QLJV�:�VWHUKD�VHQ�LP�9HUJOHLFK�]�U�QDWLR�
QDOHQ�(QWZLFNO�QJ��EHUG�UFKVFKQLWWOLFKH�=�ZDQGHU�QJVWHQGHQ]HQ�D�I����I�.UHLVHEHQH��:DQGHU�QJHQ�
�EHU�GLH�.UHLVJUHQ]H��IDOOHQ�LP�-DKU������LQVEHVRQGHUH�GLH��OWHUVNODVVHQ��������QG������PLW�GHQ�K�FKVWHQ�
:DQGHU�QJVVDOGL��RQ�������E]Z������3HUVRQHQ��QG�GLH��OWHUVNODVVHQ��������QG�����PLW�GHQ�WLHIVWHQ�
:DQGHU�QJVVDOGL��RQ����E]Z������D�I��
�
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���.�QLJV�:�VWHUKD�VHQ�
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
��

�

�
�HPl��)DKUOlQGHU�3DUWQHU��)35(��]lKOHQ�������GHU�DQVlVVLJHQ�+D�VKDOWH�LP�-DKU������]��GHQ�REHUHQ�
6FKLFKWHQ��'H�WVFKODQG��������������GHU�+D�VKDOWH�]��GHQ�PLWWOHUHQ��'H�WVFKODQG����������QG�������]��
GHQ��QWHUHQ�6FKLFKWHQ��'H�WVFKODQG����������'HU�JU��WH��QWHLO�PLW�U�QG��������'H�WVFKODQG���������NDQQ�
GHU�/HEHQVSKDVH��bOWHUHU�6LQJOH�������-���]�JHZLHVHQ�ZHUGHQ��JHIROJW��RQ��bOWHUHV�3DDU�������-���PLW�
�������'H�WVFKODQG����������QG��)DPLOLH�PLW�.LQGHUQ���DOWHUV�QDEKlQJLJ��PLW��������'H�WVFKODQG��
��������
�

.�QLJV�:�VWHUKD�VHQ�ZHLVW�SHU�(QGH������HLQHQ�:RKQ�QJVEHVWDQG��RQ��������(LQKHLWHQ�D�I��'DEHL�KDQ�
GHOW�HV�VLFK��P�������(LQIDPLOLHQKl�VHU��QG��������:RKQ�QJHQ�LQ�0HKUIDPLOLHQKl�VHUQ��'LH�()+�4�RWH�
OLHJW�GDPLW�EHL�U�QG��������QG�LVW�VRPLW�LP�E�QGHVZHLWHQ�9HUJOHLFK���������VWDUN��EHUG�UFKVFKQLWWOLFK��0LW�
������KDQGHOW�HV�VLFK�EHL�GHU�0HKUKHLW��P�:RKQ�QJHQ�PLW���5l�PHQ����FK�:RKQ�QJHQ�PLW���5l�PHQ�
���������QG���5l�PHQ���������PDFKHQ�HLQHQ�KRKHQ��QWHLO�DP�:RKQ�QJVEHVWDQG�D�V��'LH�PLWWOHUH�%D��
WlWLJNHLW�]ZLVFKHQ�������QG������ILHO��JHPHVVHQ�DP�:RKQ�QJVEHVWDQG��PLW�������K�KHU�D�V�DOV�LQ�
'H�WVFKODQG����������'LHV�HQWVSULFKW�LQVJHVDPW�HLQHU�)HUWLJVWHOO�QJ��RQ�U�QG�������:RKQHLQKHLWHQ��
�

3URVSHNWL��UHFKQHW� GDV�%%65� LP�5DKPHQ� VHLQHU�UHJLRQDOHQ� 3URJQRVHQ�D�I� (EHQH� /DQGNUHLV�PLW� HLQHU�
9HUlQGHU�QJ�GHU�%H��ONHU�QJ��RQ������ELV�������P������RGHU��������3HUVRQHQ��'H�WVFKODQG���������
��I�(EHQH�+D�VKDOW�ZLUG��RQ������ELV������PLW�HLQHU�9HUlQGHU�QJ��RQ�������E]Z��HLQHU��EQDKPH��RQ�
������+D�VKDOWHQ�JHUHFKQHW��'H�WVFKODQG�����������
�

'DV�3UHLVQL�HD���RQ�:RKQHLJHQW�P��G�UFKVFKQLWWOLFKH�1H�ED�WHQ��OLHJW�JHPl��GHQ�KHGRQLVFKHQ�%HZHU�
W�QJVPRGHOOHQ��RQ�)35(��'DWHQVWDQG������'H]HPEHU�������LQ�.�QLJV�:�VWHUKD�VHQ�EHL�GHQ�()+�EHL�
������(85�P���EHL�GHQ�(7:�EHL�������(85�P���'LH�1HWWRPDUNWPLHWH��RQ�0:�� OLHJW�GHUZHLO�DQ�G�UFK�
VFKQLWWOLFKHQ�/DJHQ�EHL�1H�ED�WHQ�EHL�U�QG������(85�P��SUR�0RQDW�E]Z�����(85�P��SUR�0RQDW�EHL��OW�
ED�WHQ���HPl��GHQ�3UHLVLQGL]HV��RQ�)35(�KDEHQ� GLH�3UHLVH� �RQ�(LQIDPLOLHQKl�VHUQ� LQ�GHQ� OHW]WHQ���
-DKUHQ� LP� /DQGNUHLV� 'DKPH�6SUHHZDOG� �P� ������ ]�JHOHJW�� 'LH�3UHLV�HUlQGHU�QJ��RQ�(LJHQW�PVZRK�
Q�QJHQ�OLHJW�EHL��������'LH�0DUNWPLHWHQ�I�U�0LHWZRKQ�QJHQ�KDEHQ�VLFK�LP�JOHLFKHQ�=HLWUD�P��P���������
�HUlQGHUW��
�

���� 6LW�DWLRQ�D�I�GHP�,PPRELOLHQPDUNW�

'HU�,PPRELOLHQPDUNW�LP�%HUHLFK�=HUQVGRUI�E]Z��.�QLJV�:�VWHUKD�VHQ�ZLUG�ZHVHQWOLFK�G�UFK�VHLQH�/DJH�
LP�%HUOLQHU�8PODQG�JHSUlJW��'DV�6HJPHQW�GHU�(LQIDPLOLHQKl�VHU�LVW�GDEHL��RQ�EHVRQGHUHU�%HGH�W�QJ��QG�
ZLUG��EHUZLHJHQG�G�UFK�(LJHQQ�W]HU�QDFKJHIUDJW��
�

,Q�GHQ��HUJDQJHQHQ�-DKUHQ�ZDU�HLQH�G�QDPLVFKH�(QWZLFNO�QJ�PLW�GH�WOLFKHQ�:HUWVWHLJHU�QJHQ�]��EH�
REDFKWHQ��GLH�LQVEHVRQGHUH�G�UFK�GLH�DQKDOWHQGH�1DFKIUDJH�D�V�GHP�%HUOLQHU�5D�P�JHWUDJHQ�Z�UGH��6HLW�
GHP��QVWLHJ�GHU�)LQDQ]LHU�QJVNRVWHQ�LVW�HLQH�JHZLVVH�0DUNWEHU�KLJ�QJ�HLQJHWUHWHQ��'LH�1DFKIUDJH�EH�
VWHKW�ZHLWHUKLQ��]HLJW�VLFK�MHGRFK�GLIIHUHQ]LHUWHU��QG�VWlUNHU�SUHLV��E]Z��REMHNWEH]RJHQ��
�

'DV��QJHERW�DQ�(LQIDPLOLHQKl�VHUQ�LVW�LQVJHVDPW�EHJUHQ]W��LQVEHVRQGHUH�LP�%HUHLFK�PRGHUQHU�E]Z��HQHU�
JHWLVFK�]HLWJHPl�HU�2EMHNWH��%HVWDQGVLPPRELOLHQ�PLW�0RGHUQLVLHU�QJVEHGDUI�ZHUGHQ�HQWVSUHFKHQG�LKUHU�
ED�OLFKHQ��QG�HQHUJHWLVFKHQ�4�DOLWlW�GLIIHUHQ]LHUW�EHZHUWHW��,QVJHVDPW�]HLJW�VLFK�GHU�0DUNW�DOV�VWDELO�PLW�
PRGHUDWHU�'�QDPLN��ZREHL�GLH�(QWZLFNO�QJ�ZHLWHUKLQ�PD�JHEOLFK��RQ�GHQ�5DKPHQEHGLQJ�QJHQ�GHV�%HUOL�
QHU�8PODQGV�VRZLH��RQ�=LQVQL�HD���QG�%D�NRVWHQ�EHHLQIO�VVW�ZLUG��
�

/DQJIULVWLJ�LVW�D�IJU�QG�GHU�/DJHJ�QVW��QG�GHU�DQKDOWHQGHQ��WWUDNWL�LWlW�GHV�%HUOLQHU�8PODQGV��RQ�HLQHU�
JU�QGVlW]OLFK�QDFKKDOWLJHQ�1DFKIUDJH�LP�(LQIDPLOLHQKD�VVHJPHQW�D�V]�JHKHQ��
�

���� 0LNUROD�H�

������ .OHLQUl�PL�H�/D�H��

LQQHU�UWOLFKH�/DJH��
�

(QWIHUQ�QJ�]�P�6WDGW]HQWU�P��
FD����NP�ELV�=HQWU�P�.�QLJV�:�VWHUKD�VHQ�
�

�HVFKlIWH�GHV�WlJOLFKHQ�%HGDUIV��
WHLOZHLVH�LP�2UWVWHLO��RUKDQGHQ���PIDVVHQGHUH�9HUVRUJ�QJ�FD��
����NP�HQWIHUQW�

� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
��

�

�

� 6FK�OHQ��QG�bU]WH��
LP�QlKHUHQ�8PIHOG�E]Z��LP�6WDGWJHELHW��RUKDQGHQ��FD������NP�
HQWIHUQW�
�

�IIHQWOLFKH�9HUNHKUVPLWWHO��%�VKDOWHVWHOOH���
LQ�I��Ol�ILJHU�(QWIHUQ�QJ��FD����������P��
�

9HUZDOW�QJ��6WDGW�HUZDOW�QJ���
FD����NP�HQWIHUQW��6WDGW�HUZDOW�QJ�.�QLJV�:�VWHUKD�VHQ��
�

/DJHT�DOLIL]LHU�QJ���
PLWWOHUH�ELV�J�WH�:RKQODJH�
U�KLJH�:RKQODJH���QOLHJHUVWUD�H���LQQHUKDOE�HLQHV�JHZDFKVH�
QHQ�:RKQJHELHWV�PLW��EHUZLHJHQGHU�(LQ���QG�=ZHLIDPLOLHQ�
KD�VEHED��QJ��
DOV��HVFKlIWVODJH�QLFKW�JHHLJQHW��D�VVFKOLH�OLFK�ZRKQZLUW�
VFKDIWOLFK�JHSUlJW��
�

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

�EHUZLHJHQG�ZRKQED�OLFKH�1�W]�QJHQ��
D�IJHORFNHUWH�����JHVFKRVVLJH�%D�ZHLVH�
�

%HHLQWUlFKWLJ�QJHQ�� JHULQJ��G�UFK�6WUD�HQ�HUNHKU��
�

7RSRJUDILH�� IDVW�HEHQ��LQ�Q�UGOLFKH�5LFKW�QJ�OHLFKW�DQVWHLJHQG�
�

������ 0LNUROD�H�5DWLQ��

'DV�(LQIDPLOLHQKD�V�EHILQGHW�VLFK�DQ�GHU�)HOGVWU�����LQ�GHU�6WDGW�.�QLJV�:�VWHUKD�VHQ���HPl��0LNUR��
/DJHUDWLQJ��RQ�)35(�KDQGHOW�HV�VLFK��P�HLQH�G�UFKVFKQLWWOLFKH�ELV�J�WH�/DJH�I�U�:RKQQ�W]�QJHQ�������RQ�
������
�

'LH�/DJH�KDW�JHPl��GHP�GDWHQJHVW�W]WHQ�5DWLQJ�HLQH�J�WH�%HVRQQ�QJ�������RQ����������HUGHP�OLHJW�GHP�
0LNUR�/DJHUDWLQJ��RQ�)35(�]�IROJH�HLQH�DWWUDNWL�H�)HUQVLFKW��RU�������RQ�������(V�KDQGHOW�VLFK��P�HLQH�
UHODWL��HEHQH�/DJH��GLH�+DQJQHLJ�QJ�OLHJW�]ZLVFKHQ������QG������UDG��
�

'DV�,PDJH�I�U�:RKQQ�W]�QJHQ�LVW�G�UFKVFKQLWWOLFK�J�W�OD�W�5DWLQJ�������RQ�������'LH�0HKUKHLW�GHU��HEl�GH�
LQ�GHU�1DFKEDUVFKDIW�VWDPPW�D�V�GHQ�����HU�-DKUHQ��'DV��QPLWWHOEDU��POLHJHQGH��HELHW�LVW�VHKU�G�QQ�
EHVLHGHOW��GLH�(LQZRKQHUGLFKWH�EHWUlJW�ZHQLJHU�DOV����3HUVRQHQ�SUR�+HNWDU��,Q��QPLWWHOEDUHU�1lKH��8P�
NUHLV��RQ�����0HWHU��VLQG�lOWHUH�3HUVRQHQ�PLW�����DP�VWlUNVWHQ��HUWUHWHQ��(V�IROJHQ�3HUVRQHQ�PLWWOHUHQ�
�OWHUV�PLW������M�QJH�3HUVRQHQ�PLW������QG�.LQGHU�PLW�������HPl��GHQ�1DFKIUDJHUVHJPHQWHQ�LP�:RK�
Q�QJVPDUNW��)35(��LVW�GLH�0LWWHOVFKLFKW�PLW����������LQ�GHU��HPHLQGH��GLH�GRPLQLHUHQGH�VR]LDOH�6FKLFKW�
LQ�GHU�QlKHUHQ�8PJHE�QJ��0LW�����IROJW�GLH�2EHUVFKLFKW��QG�PLW�����GLH�8QWHUVFKLFKW��'LH�GRPLQDQWH�
/HEHQVSKDVH�JHPl��)35(�ELOGHQ�)DPLOLHQ��
�

,QVJHVDPW�LVW�GLH�'LHQVWOHLVW�QJVT�DOLWlW�DOV�G�UFKVFKQLWWOLFK�]��EH�UWHLOHQ�������RQ�������(V�EHILQGHQ�VLFK�
6FK�OHQ�LQ�I��Ol�ILJHU�(QWIHUQ�QJ��
�

'DV�5DWLQJ�EH�UWHLOW�GHQ�6WDQGRUW�LQ�%H]�J�D�I�GLH�1lKH�]��)UHL]HLWHLQULFKW�QJHQ��QG�1DKHUKRO�QJVJH�
ELHWHQ�DOV�G�UFKVFKQLWWOLFK�ELV�J�W�������RQ�������'LH�QlFKVWH�VWlGWLVFKH��U�QIOlFKH�LVW�HWZD�����P�HQWIHUQW��
GHU�QlFKVWH�:DOG�U�QG�����P��'LH�'LVWDQ]�]�P�QlFKVWHQ��HZlVVHU��HLQ�6HH��EHWUlJW�U�QG�����P��
�

'LH��QELQG�QJ�DQ�GDV��IIHQWOLFKH�9HUNHKUVQHW]�LVW�EHVWHQV��5DWLQJ�������RQ�������(V�EHILQGHQ�VLFK�PHKUHUH�
+DOWHVWHOOHQ�LQ�)��GLVWDQ]��'LH��HKGLVWDQ]�]�U�QlFKVWHQ�%�V�+DOWHVWHOOH�EHWUlJW��QJHIlKU�����P��'LH��HK�
GLVWDQ]�]�P�QlFKVWHQ�%DKQKRI�EHWUlJW�FD������P��'LH�/DJH�ELHWHW�HLQH�J�WH��QELQG�QJ�DQ�GDV�6WUD�HQ�
�HUNHKUVQHW]��5DWLQJ�������RQ�������'LH�)DKUGLVWDQ]�ELV�]�U�QlFKVWHQ���WREDKQD�IIDKUW�EHOl�IW�VLFK�D�I�FD��
��NP��
�

'HU�6WDQGRUW�LVW�VHKU�U�KLJ��5DWLQJ�������RQ�������
�

1HJDWL�H�8PVWlQGH��]�%��G�UFK��HU�FKVEHODVW�QJ�RGHU�1lKH�]��+RFKVSDQQ�QJVDQODJHQ��VLQG�QLFKW�EH�
NDQQW��

� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

�� :HLWHUH��U�QGVW�FNVPHUNPDOH�

���� �HVWDOW��QG�)RUP�

�HVWDOW��QG�)RUP��
�

6WUD�HQIURQW��FD�����P��
�
PLWWOHUH�7LHIH��FD�����P��
�
�U�QGVW�FNVJU��H��LQVJHVDPW���������P���
�
%HPHUN�QJHQ��OHLFKW��QUHJHOPl�LJH��U�QGVW�FNVIRUP�

�

���� (UVFKOLH��Q���%D��U�QG�HWF��

6WUD�HQDUW��
�

�UWOLFKH�'�UFKJDQJVVWUD�H��6WUD�H�PLW�Pl�LJHP�9HUNHKU�
�

6WUD�HQD�VED���
�

�ROO�D�VJHED�W��)DKUEDKQ�D�V�%HWRQ��
�HKZHJH�QLFKW��RUKDQGHQ��
3DUNP�JOLFKNHLWHQ��RUKDQGHQ�
�

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

HOHNWULVFKHU�6WURP��:DVVHU���DV�D�V��IIHQWOLFKHU�9HUVRUJ�QJ��
.DQDODQVFKO�VV��7HOHIRQDQVFKO�VV�
�

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

NHLQH��UHQ]EHED��QJ��RP�%HZHUW�QJVJU�QGVW�FN�D�V��
NHLQH�RIIHQVLFKWOLFKHQ�hEHUED�WHQ���
NHLQH��QKDOWVS�QNWH�RGHU�9HUGDFKWVPRPHQWH�I�U�hEHUED�WHQ��
(LQIULHG�QJ�PLW�=D�Q�
�

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

(V� OLHJW� �HUP�WOLFK� JHZDFKVHQHU��QRUPDO� WUDJIlKLJHU�%D�JU�QG�
�RU���
�
�QKDOWVS�QNWH�I�U�6DFK�HUKDOWH��GLH�GLH�%HED�EDUNHLW�GHV�
�U�QGVW�FNV�LP�5DKPHQ�GHV������%D��%�HLQVFKUlQNHQ��VLQG�
QLFKW�EHNDQQW��+LQZHLVH�D�I�D��HUJHZ�KQOLFKH��U�QGZDVVHU�
�HUKlOWQLVVH�KDEHQ�VLFK�QLFKW�HUJHEHQ��
�

�OWODVWHQ�
�

�HPl��VFKULIWOLFKHU���VN�QIW�GHU�]�VWlQGLJHQ�%HK�UGH��VLHKH�
�QODJH����LVW�GDV��U�QGVW�FN�LP��OWODVWHQNDWDVWHU�QLFKW�DOV�9HU�
GDFKWVIOlFKH�D�IJHI�KUW���QGHUZHLWLJH�+LQZHLVH��QG�9HUGDFKWV�
PRPHQWH�D�I�HLQH�P�JOLFKH��OWODVWHQNRQWDPLQDWLRQ�OLHJHQ�QLFKW�
�RU��,Q�GLHVHU�:HUWHUPLWWO�QJ�ZLUG�GDV�%HZHUW�QJVREMHNW�DOV�DOW�
ODVWHQIUHL��QWHUVWHOOW��
�

�QPHUN�QJ��
�

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

�

������ �RFKZDVVHU���QG�6WDUNUH�HQ�HIlKUG�Q��

�HPl��GHQ�(UJHEQLVVHQ�HLQHU�G�UFKJHI�KUWHQ�'DWHQUHFKHUFKH�LP���HRSRUW����,QIRUPDWLRQVV�VWHP�GHU�2Q�
�HR��PE+�EHVWHKW�I�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWV�HLQH�VHKU�JHULQJH�+RFKZDVVHUJHIlKUG�QJ��QG�
HLQH�PLWWOHUH�6WDUNUHJHQJHIlKUG�QJ��'LH���VSUlJ�QJ�GLHVHU�3DUDPHWHU�LVW�LP�%RGHQULFKWZHUW�HQWKDOWHQ��HLQH�
ZHLWHUJHKHQGH�%HU�FNVLFKWLJ�QJ�QLFKW�HUIRUGHUOLFK��
� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

���� 3UL�DWUHFKWOLFKH�6LW�DWLRQ�

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

'HP�6DFK�HUVWlQGLJHQ�OLHJW�HLQ��QEHJOD�ELJWHU��U�QGE�FKD�V�
]�J��RP�������������RU��+LHUQDFK�EHVWHKW�LQ��EWHLO�QJ�,,�GHV�
�U�QGE�FKV��IROJHQGH�(LQWUDJ�QJ��
•� =ZDQJV�HUVWHLJHU�QJV�HUPHUN��
'LHVHU�9HUPHUN�LVW�I�U�GLH��RUOLHJHQGH�%HZHUW�QJ��QEHDFKWOLFK��
�

�QPHUN�QJ��
�

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

+HUUVFK�HUPHUNH�� �NWL��HUPHUNH�VLQG�LP�%HVWDQGV�HU]HLFKQLV�QLFKW�HLQJHWUDJHQ��
�

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

6RQVWLJH�QLFKW�HLQJHWUDJHQH�ZHUWEHHLQIO�VVHQGH�/DVWHQ�RGHU�
5HFKWH��]��%��EHVRQGHUH��D��HUJHZ�KQOLFKH��3DFKW��RGHU�0LHW�
ELQG�QJHQ��Z�UGHQ�QLFKW�IHVWJHVWHOOW�E]Z��VLQG�QDFK�6WHOO�QJ�
QDKPH�GHU�]�VWlQGLJHQ�%HK�UGHQ�QLFKW�JHJHEHQ��

���� gIIHQWOLFK�UHFKWOLFKH�6LW�DWLRQ�

������ %D�ODVWHQ��QG��HQNPDOVFK�W]�

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

��I�GLH�VFKULIWOLFKH��QIUDJH�GHV�6DFK�HUVWlQGLJHQ�KLQ�Z�UGH�
�RQ�GHU�]�VWlQGLJHQ�%HK�UGH�PLWJHWHLOW��GDVV�GDV�%D�ODVWHQ�HU�
]HLFKQLV�NHLQH�GDV�%HZHUW�QJVREMHNW�EHWUHIIHQGHQ�(LQWUDJ�Q�
JHQ�HQWKlOW���JO���QODJH�����
�

'HQNPDOVFK�W]��
�

1DFK�VFKULIWOLFKHQ���VN�QIWHQ�GHU�]�VWlQGLJHQ�'HQNPDOVFK�W]�
EHK�UGHQ�VLQG�D�I�GHP��U�QGVW�FN�NHLQH�%D�GHQNPDOH�RGHU�
%RGHQGHQNPDOH��RUKDQGHQ��'DV��U�QGVW�FN�OLHJW�D�FK�QLFKW�LQ�
HLQHP�'HQNPDOEHUHLFK���JO���QODJH������

������ %D�SODQ�Q�VUHFKW�

'DUVWHOO�QJHQ�LP�)OlFKHQQ�W]�QJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWV�H[LVWLHUW�NHLQ�UHFKWV�
NUlIWLJHU�)OlFKHQQ�W]�QJVSODQ��GLH��RUKDQGHQHQ�1�W]�QJHQ�
HQWVSUHFKHQ�DEHU�HLQHU�:RKQED�IOlFKH�QDFK�%D�192���
�

)HVWVHW]�QJHQ�LP�%HED��QJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWHV�LVW�NHLQ�UHFKWVNUlIWLJHU�
%HED��QJVSODQ��RUKDQGHQ��'LH�=�OlVVLJNHLW��RQ�9RUKDEHQ�LVW�
GHP]�IROJH�QDFK������%D��%�]��EH�UWHLOHQ��
�

6DW]�QJHQ��
�

'DV�%HZHUW�QJVREMHNW�OLHJW�QDFK���VN�QIW�GHU�]�VWlQGLJHQ�%H�
K�UGH�QLFKW�LP��HOW�QJVEHUHLFK��RQ�6DW]�QJHQ�QDFK�%D��%��
�

%RGHQRUGQ�QJV�HUIDKUHQ��
�

'DV��U�QGVW�FN�LVW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�OD�W���VN�QIW�
GHU�]�VWlQGLJHQ�%HK�UGH�LQ�NHLQH�%RGHQRUGQ�QJV�HUIDKUHQ�
HLQEH]RJHQ��

������ %D�RUGQ�Q�VUHFKW�

'LH�:HUWHUPLWWO�QJ�Z�UGH�D�I�GHU��U�QGODJH�GHU���VN�QIWH�GHU�]�VWlQGLJHQ�%HK�UGHQ�E]Z��GHU��RQ�GRUW�]�U�
9HUI�J�QJ�JHVWHOOWHQ�8QWHUODJHQ�VRZLH�GHU�)HVWVWHOO�QJHQ�LP�2UWVWHUPLQ�G�UFKJHI�KUW��
�

+LQZHLVH�D�I�ED�UHFKWVZLGULJH�8PVWlQGH�VLQG�GDUD�V�QLFKW�HUVLFKWOLFK����IJU�QG�GHV�%D�MDKUV��QG�GHV�D��
JHQVFKHLQOLFKHQ�8PIDQJV�HUIROJWHU�0RGHUQLVLHU�QJHQ�NDQQ��RQ�%HVWDQGVVFK�W]�D�VJHJDQJHQ��QG�
GLH�IRUPHOOH��QG�PDWHULHOOH�/HJDOLWlW�GHU�D�VJH�EWHQ�1�W]�QJHQ�EHL�GHU�:HUWHUPLWWO�QJ��QWHUVWHOOW�ZHUGHQ��
� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
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6HLWH�
���

�

�

������ 1DW�UVFK�W]UHFKW�

'DV��U�QGVW�FN�LVW�JHPl��DPWOLFKHU�6FK�W]JHELHWVNDUWLHU�QJ�QLFKW�%HVWDQGWHLO�HLQHV�1DW�U��RGHU�/DQG�
VFKDIWVVFK�W]JHELHWHV��1DWLRQDOSDUNV��1DWLRQDOHQ�1DW�UPRQ�PHQWV�RGHU�%LRVSKlUHQUHVHU�DWHV�������������
%1DW6FK������I�GHP��U�QGVW�FN�EHILQGHQ�VLFK�JHPl��'DUVWHOO�QJ�LQ�GHU�DPWOLFKHQ�%LRWRSNDUWLHU�QJ�D�FK�
NHLQH�JHVHW]OLFK�JHVFK�W]WHQ�%LRWRSH�JHPl�������%1DW6FK��L�9�P�������%EJ1DW6FK�����
�

������ VRQVWL�H��IIHQWOLFK�UHFKWOLFKH�1RUPHQ�

'LH��HOW�QJ�VRQVWLJHU�NRPP�QDOHU�6DW]�QJHQ��]�%��%D�PVFK�W]VDW]�QJ�HWF���LP�%HUHLFK�GHV�%HZHUW�QJV�
REMHNWV�Z�UGH�QLFKW�JHSU�IW��,Q�GHQ�PHLVWHQ�)lOOHQ�HQWIDOWHQ�VROFKH�1RUPHQ�ND�P���VZLUN�QJHQ�D�I�GHQ�
,PPRELOLHQZHUW���JI��GRFK�EHVWHKHQGH��JHULQJI�JLJH��:HUWEHHLQIO�VV�QJHQ�VLQG�LQ�GHU�5HJHO�EHUHLWV�LP�%R�
GHQULFKWZHUW�DEJHELOGHW��
�

���� (QWZLFNO�Q�V]�VWDQG�LQNO��%HLWUD�VVLW�DWLRQ�

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

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

%HLWUDJV���QG��EJDEHQ]�VWDQG��
�

'DV�%HZHUW�QJVJU�QGVW�FN�LVW��ROO�HUVFKORVVHQ��
�

'HU� ��VED�� GHU� (UVFKOLH��QJVDQODJHQ� LVW� LQ� DEVHKEDUHU� =HLW�
QLFKW� �RUJHVHKHQ�� =�GHP� KDW� GDV� /DQG�%UDQGHQE�UJ�PLW� GHP�
�HVHW]�]�U��EVFKDII�QJ�GHU�%HLWUlJH�I�U�GHQ���VED��NRPP�QD�
OHU�6WUD�HQ��RP�����-�QL������GLH�0�JOLFKNHLW��%HLWUlJH��RQ�GHQ�
�QOLHJHUQ�I�U�GHQ���VED��NRPP�QDOHU�6WUD�HQ�]��HUKHEHQ��DE�
JHVFKDIIW��%HVFKHLGH�QDFK�%D��%��QG�RGHU�.���I�U��RU�,QNUDIW�
WUHWHQ�GHV��HVHW]HV�HUIROJWH�6WUD�HQD�VED�PD�QDKPHQ�VWHKHQ�
QDFK���VN�QIW�GHU�]�VWlQGLJHQ�%HK�UGH�D�FK�QLFKW�PHKU�D�V���
�

��IJU�QG� GHV� RIIHQN�QGLJ� EHUHLWV� ODQJH� ]�U�FNOLHJHQGHQ� =HLW�
S�QNWV� GHV��QVFKO�VVHV� GHV��U�QGVW�FNHV�DQ�GLH��IIHQWOLFKHQ�
�QG�SUL�DWHQ�9HU���QG�(QWVRUJ�QJVQHW]H��:DVVHU��6WURP���DV��
HUVFKHLQW�D�FK�GLH��HOWHQGPDFK�QJ�GLHVEH]�JOLFKHU�)RUGHU�Q�
JHQ���QVFKO�VVEHLWUlJH�HWF���DOV��QZDKUVFKHLQOLFK��
�

'DV��U�QGVW�FN�NDQQ�GHP]�IROJH�DOV�EHLWUDJV���QG�DEJDEHQIUHL�
DQJHVHKHQ�ZHUGHQ��
�

�QPHUN�QJ��
�

'LHVH�,QIRUPDWLRQHQ�]�U�%HLWUDJV���QG��EJDEHQVLW�DWLRQ�Z�U�
GHQ��EHUZLHJHQG�VFKULIWOLFK��WOZ��WHOHIRQLVFK��HUN�QGHW�E]Z��EH�
U�KHQ�D�I�GHQ�)HVWVWHOO�QJHQ�LP�2UWVWHUPLQ��QG�RGHU�(UNHQQW�
QLVVHQ�D�V��RUOLHJHQGHQ�8QWHUODJHQ��

�

���� �LQZHLVH�]��GHQ�G�UFK�HI�KUWHQ�(UKHE�Q�HQ�

'LH�,QIRUPDWLRQHQ�]�U�SUL�DWUHFKWOLFKHQ��QG��IIHQWOLFK�UHFKWOLFKHQ�6LW�DWLRQ�Z�UGHQ��VRIHUQ�QLFKW�DQGHUV�DQ�
JHJHEHQ��VFKULIWOLFK�HLQJHKROW�E]Z��EHU�KHQ�D�I�GHQ�)HVWVWHOO�QJHQ�LP�2UWVWHUPLQ��
�

���� �HU]HLWL�H�1�W]�Q���QG�9HUPLHW�Q�VVLW�DWLRQ�

'DV��U�QGVW�FN�LVW�PLW�HLQHP�(LQIDPLOLHQKD�V��QG�JHULQJZHUWLJHQ�%D�ZHUNHQ���DUSRUW��3D�LOORQ��6FK�SSHQ��
6FKD�HU��EHED�W���JO��QDFKIROJHQGH��HEl�GHEHVFKUHLE�QJ��
�

��I�GHP��U�QGVW�FN�EHILQGHQ�VLFK�LQVJHVDPW���3NZ�6WHOOSOlW]H���DUSRUW���
�

'DV�2EMHNW�VWDQG�]�P�=HLWS�QNW�GHU�2UWVEHVLFKWLJ�QJ�OHHU��
� �
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6HLWH�
���

�

�

�� %HVFKUHLE�Q��GHU��HEl�GH��QG����HQDQOD�HQ�

���� 9RUEHPHUN�Q�HQ�]�U��HEl�GHEHVFKUHLE�Q��

�U�QGODJH�I�U�GLH��HEl�GHEHVFKUHLE�QJHQ�VLQG�GLH�(UKHE�QJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJ�QJ�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�DOOHU�
GLQJV�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��EOL�
FKHQ���VI�KU�QJ�LP�%D�MDKU��'LH�)�QNWLRQVIlKLJNHLW�HLQ]HOQHU�%D�WHLOH��QG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ�
��VVWDWW�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�HUNHQQ�
EDU�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��HU�
WLHIHQGH�8QWHUV�FK�QJ�DQVWHOOHQ�]��ODVVHQ��8QWHUV�FK�QJHQ�D�I�SIODQ]OLFKH��QG�WLHULVFKH�6FKlGOLQJH�VRZLH�
�EHU�JHV�QGKHLWVVFKlGLJHQGH�%D�PDWHULDOLHQ�Z�UGHQ�QLFKW�G�UFKJHI�KUW��
�

���� (LQIDPLOLHQKD�V�

������ �HEl�GHDUW��%D�MDKU��QG����HQDQVLFKW�

�HEl�GHDUW��
�

(LQIDPLOLHQKD�V���
D�VVFKOLH�OLFK�]��:RKQ]ZHFNHQ�JHQ�W]W��
HLQJHVFKRVVLJ��]]JO��D�VJHED�WHP�'DFKJHVFKRVV���
�ROO��QWHUNHOOHUW��
IUHLVWHKHQG��PLW��QED���9HUDQGD��
�

%D�MDKU��
�

������QDFK�VDFK�HUVWlQGLJHU�6FKlW]�QJ��
�

0RGHUQLVLHU�QJ��
�

FD��������EHUZLHJHQG�PRGHUQLVLHUW�
�

(QHUJLHHIIL]LHQ]��
�

(LQ�(QHUJLHD�VZHLV�OLHJW�QLFKW��RU��
�

'HU�HQHUJHWLVFKH�6WDQGDUG�EHILQGHW�VLFK�RIIHQN�QGLJ�D�I�GHP�
6WDQG�GHV�=HLWS�QNWV�GHU�OHW]WHQ��PIDVVHQGHQ�0RGHUQLVLHU�QJ�
��������
�

(LQH�ZHLWHUH�HQHUJHWLVFKH�(UW�FKWLJ�QJ�LVW�DQJH]HLJW�����D��
'lPP�QJ�GHU����HQZlQGH��QG�GHU�.HOOHUGHFNH��
�

%DUULHUHIUHLKHLW��
�

'HU�=�JDQJ�]�P��HEl�GH�LVW�QLFKW�EDUULHUHIUHL��
�

��IJU�QG�GHU��UWOLFKHQ�0DUNWJHJHEHQKHLWHQ����D���OWHUVVWU�NW�U��
1DFKIUDJH�QDFK�EDUULHUHIUHLHP�:RKQUD�P�I�U�GLH�NRQNUHWH�2E�
MHNWDUW�HWF���ZLUG�LQ�GLHVHU�:HUWHUPLWWO�QJ�GD�RQ�D�VJHJDQJHQ��
GDVV�GHU��UDG�GHU�%DUULHUHIUHLKHLW�NHLQHQ�RGHU�Q�U�HLQHQ��QZH�
VHQWOLFKHQ�(LQIO�VV�D�I�GLH�.D�ISUHLVHQWVFKHLG�QJ�KDW��QG�VRPLW�
QLFKW�LQ�GHU�:HUWHUPLWWO�QJ�EHU�FNVLFKWLJW�ZHUGHQ�P�VV��
�

���HQDQVLFKW��
�

)DVVDGH�UD���HUS�W]W����VQDKPH���LHEHO��DUWHQVHLWH��RKQH�
3�W]���6RFNHO�JODWW��HUS�W]W�

�
� �
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6HLWH�
���

�

�

������ 1�W]�Q�VHLQKHLWHQ��5D�PD�IWHLO�Q��

.HOOHUJHVFKRVV��+HL]�QJVUD�P����+REE�Ul�PH��(UGNHOOHU�
�

(UGJHVFKRVV��'DFKJHVFKRVV��:RKQ�QJ��
PLW�LQVJHVDPW���:RKQUl�PHQ��%DG�:���:���.�FKH���EVWHOOUD�P��)O�UHQ��9HUDQGD�
�

������ �HEl�GHNRQVWU�NWLRQ��.HOOHU��:lQGH���HFNHQ��7UHSSHQ���DFK��

.RQVWU�NWLRQVDUW��
�

0DVVL�ED��
�

)�QGDPHQWH��
�

�HUP�WOLFK�6WUHLIHQI�QGDPHQW��%HWRQ�
�

.HOOHU��
�

�HUP�WOLFK�=LHJHOPD�HUZHUN���
(UGNHOOHU��6FKZHUEHWRQVWHLQH�
�

8PIDVV�QJVZlQGH��
�

NRQ�HQWLRQHOOHV�0D�HUZHUN��ED�MDKUVW�SLVFK��
�

,QQHQZlQGH��
�

NRQ�HQWLRQHOOHV�0D�HUZHUN�
�

�HVFKRVVGHFNHQ��
�

%HWRQIHUWLJWHLOH�D�I�6WDKOWUlJHUQ��EHU�GHP�.HOOHU��VRQVW�+RO]EDO�
NHQ�
�ED�MDKUVW�SLVFKH���VI�KU�QJHQ��
�

7UHSSHQ��
�

.HOOHUWUHSSH��%HWRQ��PLW�7HUUD]]RSODWWHQ�
�

�HVFKRVVWUHSSH��+RO]NRQVWU�NWLRQ�PLW�6W�IHQ�D�V�+RO]�
�

]�P�6SLW]ERGHQ�(LQNODSSWUHSSH�D�V�+RO]�
�

+D�VHLQJDQJ�VEHUHLFK���
�

(LQJDQJVW�U�D�V�PHWDOO�HUVWlUNWHP�.�QVWVWRII�
PLW�.�QVWVWRII���QG��ODVI�OO�QJHQ�
�

'DFK��
�

'DFKNRQVWU�NWLRQ��+RO]GDFK�RKQH���IED�WHQ�
�

'DFKIRUP��0DQVDUGJLHEHOGDFK�
�

'DFKHLQGHFN�QJ��'DFK]LHJHO��7RQ���
�

'DFKULQQHQ��QG�5HJHQIDOOURKUH�D�V�=LQNEOHFK�
�

������ �OO�HPHLQH�WHFKQLVFKH��HEl�GHD�VVWDWW�Q��

:DVVHULQVWDOODWLRQHQ��
�

]HQWUDOH�:DVVHU�HUVRUJ�QJ��EHU��QVFKO�VV�DQ�GDV��IIHQWOLFKH�
7ULQNZDVVHUQHW]�
�

�EZDVVHULQVWDOODWLRQHQ��
�

�EOHLW�QJ�LQ�NRPP�QDOHV��EZDVVHUNDQDOQHW]�
�

(OHNWURLQVWDOODWLRQ��
�

]HLWJHPl�H��GHU�1�W]�QJ�DQJHPHVVHQH���VVWDWW�QJ��
MH�5D�P�HLQ�ELV�PHKUHUH�/LFKWD�VOlVVH��
MH�5D�P�PHKUHUH�6WHFNGRVHQ��
.OLQJHODQODJH�
6DWHOOLWHQ�(PSIDQJVDQODJH�
�

+HL]�QJ��
�

=HQWUDOKHL]�QJ�DOV�3�PSHQKHL]�QJ��PLW�(UGJDV�EHWULHEHQ��
HUJlQ]W�G�UFK�)HVWEUHQQVWRIINHVVHO��QG�6RODUWKHUPLH��
6WDKOUDGLDWRUHQ��)ODFKKHL]N�USHU��PLW�7KHUPRVWDW�HQWLOHQ�

� �
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6HLWH�
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�

�
/�IW�QJ��
�

NHLQH�EHVRQGHUHQ�/�IW�QJVDQODJHQ��KHUN�PPOLFKH�)HQVWHUO�I�
W�QJ��
�

:DUPZDVVHU�HUVRUJ�QJ�� ]HQWUDO��EHU�+HL]�QJ�
�

������ 5D�PD�VVWDWW�Q�HQ��QG���VED�]�VWDQG�

%RGHQEHOlJH��
�

%HWRQ��+RO]GLHOHQ�RGHU�7URFNHQHVWULFK��
GDUD�I�WOZ��7HSSLFKERGHQ��WOZ��+RO]GLHOHQ��VLFKWEDU����
%DG�:���:���)OLHVHQ�
�

:DQGEHNOHLG�QJHQ��
�

JODWWHU�3�W]��PLW�)DUEDQVWULFK��
%DG�:���)OLHVHQ��UD�PKRFK�
�

'HFNHQEHNOHLG�QJHQ��
�

'HFNHQS�W]�E]Z���LSVNDUWRQSODWWHQ��PLW�)DUEDQVWULFK��
WOZ��PLW�HLQJHODVVHQHQ�%HOH�FKW�QJVN�USHUQ�
�

)HQVWHU��
�

)HQVWHU�D�V�+RO]�PLW�,VROLHU�HUJODV�QJ��
)HQVWHUElQNH�LQQHQ�D�V�0DUPRU��E]Z��0DUPRULPLWDW���
)HQVWHUElQNH�D��HQ�D�V��O�PLQL�P�
�

7�UHQ��
�

,QQHQW�UHQ��
JODWWH�7�UHQ��+RO]ZHUNVWRIIH��EHVFKLFKWHW�E]Z��I�UQLHUW���
WOZ��PLW��ODVI�OO�QJHQ�
WOZ��6FKLHEHW�UHQ�D�V�KRO]�
�

VDQLWlUH�,QVWDOODWLRQ��
�

%DG���:���
��HLQJHED�WH�:DQQH����HLQJHED�WH�'�VFKH����ZDQGKlQJHQGHV�
:�����:DVFKWLVFK��+DQGW�FK�6SURVVHQKHL]N�USHU��
]HLWJHPl�H���VVWDWW�QJ��QG�4�DOLWlW�
�
:���
��ZDQGKlQJHQGHV�:�����:DVFKEHFNHQ�
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

NHLQH��RUKDQGHQ�
�

�
�

(V�LVW�lOWHUHV�.�FKHQPRELOLDU�HLQIDFKHU�4�DOLWlW��RUKDQGHQ��
'LHVHV�LVW�D�JHQVFKHLQOLFK�D�IJU�QG��RQ�%D�DUW��.�QVWVWRII�
REHUIOlFKHQ����OWHUV��QG�=�VWDQGV�QLFKW�PHKU��HUl��HUEDU��QG�
GDKHU�RKQH�:HUW��
�

%D�VFKlGHQ��QG�%D�PlQJHO��
�

NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU��
)��ERGHQ�LP�)O�U�(��UHSDUDW�UEHG�UIWLJ�
�

�U�QGULVVJHVWDOW�QJ��
�

]ZHFNPl�LJ�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHU�QJHQ��
�

NHLQH�
�

�

������ %HVRQGHUH�%D�WHLOH�(LQULFKW�Q�HQ��=�VWDQG�GHV��HEl�GHV�

EHVRQGHUH�%D�WHLOH��
�

.HOOHUD��HQWUHSSH�PLW�hEHUGDFK�QJ�
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

NHLQH��RUKDQGHQ�
�

%HVRQQ�QJ��QG�%HOLFKW�QJ�� J�W�
� �



�

��S�����H���H�VZ�����)�������� ������
�DF��H�V������H��I������R����H��HZH������

��������H��V�H�H���D��H�� �������S�H����)��� � �

�

���.�QLJV�:�VWHUKD�VHQ�
�]�����.��������

%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

%D�VFKlGHQ��QG�%D�PlQJHO��
�

:lUPHGlPP�QJ�GHV�'DFK�RIIHQVLFKWOLFK�]HUVW�UW��P�JOLFKHU�
ZHLVH�G�UFK�0DUGHU���
JHULQJI�JLJHU�)HUWLJVWHOO�QJVEHGDUI����VWULWW�:RKQ]LPPHU��
)HQVWHUHLQIDVV�QJHQ�9HUDQGD�D��HQ��
�

ZLUWVFKDIWOLFKH�:HUWPLQGHU�QJHQ�� NHLQH�
�

�OOJHPHLQEH�UWHLO�QJ��
�

'HU�ED�OLFKH�=�VWDQG�LVW�EHIULHGLJHQG��(V�EHVWHKW�8QWHUKDO�
W�QJVVWD���QG�0RGHUQLVLHU�QJV��E]Z��)HUWLJVWHOO�QJVEHGDUI��

�

���� 1HEHQ�HEl�GH�

�DUSRUW�PLW�6FKD�HU��QG�6FK�SSHQ��
��+RO]VWlQGHUNRQVWU�NWLRQ��'DFK�D�V�7UDSH]EOHFK�E]Z��'DFKSDSSH��%RGHQ�D�V�%HWRQ�R��l���
��=�VWDQG��D�JHQVFKHLQOLFK�QRFK�Q�W]EDU��6WDWLN�]ZHLIHOKDIW�
�

6FK�SSHQ���
��+RO]VWlQGHUNRQVWU�NWLRQ��:lQGH�D�V�)DVHU]HPHQW��'DFK��)DVHU]HPHQW�:HOOSODWWHQ��6WURPDQVFKO�VV��
��%RGHQ��%HWRQ��
��=�VWDQG��D�JHQVFKHLQOLFK�QRFK�Q�W]EDU��6WDWLN�]ZHLIHOKDIW�
�

6FKD�HU��KLQWHU�6FK�SSHQ���
��.RQVWU�NWLRQ�D�V�+RO]��QG�6WDKOURKU��'DFK�D�V�)DVHU]HPHQW�:HOOSODWWHQ��%RGHQ��%HWRQ�
��=�VWDQG��D�JHQVFKHLQOLFK�QRFK�Q�W]EDU��6WDWLN�]ZHLIHOKDIW�
�

�DUWHQSD�LOORQ��
��+RO]NRQVWU�NWLRQ��'DFK�D�V�+RO]��PLW�%LEHUVFKZlQ]HQ�D�V�7RQ�
��%RGHQ��EHIHVWLJW��
��=�VWDQG��D�JHQVFKHLQOLFK�QRFK�Q�W]EDU��
�

�EHUGDFKWHU�0�OOWRQQHQVWHOOSODW]�
��6WDKONRQVWU�NWLRQ��:lQGH�'DFK�D�V�.�QVWVWRII��%RGHQ�D�V�%HWRQ�HUE�QGVWHLQ�
�

'LH�%D�ZHUNH�VLQG�D�IJU�QG�GHU�.RQVWU�NWLRQ��GHV��OWHUV��QG�VLFKWEDUHQ�=�VWDQGV�RIIHQN�QGLJ�JHULQJZHUWLJ�
E]Z��RKQH�:HUW��(V�ZLUG�DQJHQRPPHQ��GDVV�GDV��RUKDQGHQH�5HVWQ�W]�QJVSRWHQWLDO��]��%��DOV��EVWHOOP�J�
OLFKNHLW�I�U��HUlWH��QG�0DWHULDOLHQ��GLH�.RVWHQ�I�U�HLQHQ�VRIRUWLJHQ��EULVV�VRZLH�I�U�GLH�(QWVRUJ�QJ�NRPSHQ�
VLHUW��VR�GDVV�LP�(UJHEQLV�NHLQH�:HUWEHHLQIO�VV�QJ�I�U�GDV��U�QGVW�FN�]��EHU�FNVLFKWLJHQ�ZDU��
�

���� ���HQDQOD�HQ�

9HUVRUJ�QJVDQODJHQ��RP�+D�VDQVFKO�VV�ELV�DQ�GDV��IIHQWOLFKH�1HW]��:HJHEHIHVWLJ�QJ���DUWHQDQODJHQ�
�QG�3IODQ]�QJHQ��:lVFKHOHLQHQJHU�VW��(LQIULHG�QJ��=D�Q��
�
�

�� =��GHQ�)UD�HQ�GHV��HULFKWV�

���� hEHUHLQVWLPP�Q��GHV��U�QGVW�FNVEHVFKULHEV�PLW�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�

'HU��U�QGVW�FNVEHVFKULHE�LP�%HVWDQGV�HU]HLFKQLV�GHV��U�QGE�FKV�VWLPPW�PLW�GHQ��RUJHI�QGHQHQ�WDWVlFK�
OLFKHQ�9HUKlOWQLVVHQ��EHUHLQ��

���� 0LHW���QG�3DFKW�HUKlOWQLVVH�

0LHW��RGHU�3DFKW�HUKlOWQLVVH�EHVWHKHQ�RIIHQN�QGLJ�QLFKW��DNW�HOO�EHVWHKW�NHLQH�1�W]�QJ���

���� �HZHUEHEHWULHE�

��I�GHP��U�QGVW�FN�ZHUGHQ�GHU]HLW�NHLQH�1�W]�QJHQ��GDPLW�D�FK�NHLQ��HZHUEH��D�VJHI�KUW��
�
� �
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������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

���� QLFKW�PLWEHZHUWHWH�0DVFKLQHQ�RGHU�%HWULHEVHLQULFKW�Q�HQ�

0DVFKLQHQ�RGHU�%HWULHEVHLQULFKW�QJHQ��GLH�JJI��DOV�=�EHK�U�DQ]�VHKHQ�ZlUHQ��Z�UGHQ�QLFKW��RUJHI�QGHQ��

���� 6FKHLQEHVWDQGWHLOH��QG�=�EHK�U��

:HUWKDOWLJH�6FKHLQEHVWDQGWHLOH�L�6���������%�%��QG�=�EHK�U�L�6���������%�%�Z�UGHQ�QLFKW��RUJHI�QGHQ��
'HU�LP�:RKQ]LPPHU�(���RUKDQGHQH�.DPLQRIHQ�ZLUG�DOV�ZHVHQWOLFKHU�%HVWDQGWHLO�EHWUDFKWHW��

���� 9HUGDFKW�D�I��D�VVFKZDPP�

9HUGDFKW�D�I�+D�VVFKZDPP�EHVWHKW�QLFKW��

���� �OWODVWHQ�HUGDFKW�

�OWODVWHQ�HUGDFKW�EHVWHKW�QLFKW���JO��.DS������

���� ED�EHK�UGOLFKH�%HVFKUlQN�Q�HQ�RGHU�%HDQVWDQG�Q�HQ��%D��HQHKPL��Q��

%D�ODVWHQ��ED�EHK�UGOLFKH�%HVFKUlQN�QJHQ��%HDQVWDQG�QJHQ�RGHU���IODJHQ�Z�UGHQ��RQ�GHU�%D�EHK�UGH�
QLFKW�PLWJHWHLOW���JO��.DS������

���� )UHPGEHED��Q���0LWEHQ�W]�Q�VUHFKWH�

'HUDUWLJH�%HVRQGHUKHLWHQ�VLQG�QLFKW�PLWJHWHLOW�RGHU�DQGHUZHLWLJ�IHVWJHVWHOOW�ZRUGHQ��

����� GLQ�OLFKH�5HFKWH���%HODVW�Q�HQ�

'LQJOLFKH�%HODVW�QJHQ�EHVWHKHQ�D�VZHLVOLFK�GHV��RUOLHJHQGHQ��U�QGE�FKVD�V]�JV���EW��,,��PLW���VQDKPH�
GHV�=ZDQJV�HUVWHLJHU�QJV�HUPHUNV�QLFKW���

����� (QHU�LHD�VZHLV�

(LQ�(QHUJLHD�VZHLV�Z�UGH��RP�(LJHQW�PHU�QLFKW��RUJHOHJW��

����� 6FKRUQVWHLQIH�HU�

=�VWlQGLJHU�%H]LUNVVFKRUQVWHLQIHJHU�LVW�OW��/DQGHVLQQ�QJV�HUEDQG�GHV�6FKRUQVWHLQIHJHUKDQGZHUNV��

������.�QLJV�:�VWHUKD�VHQ�27�6HQ]LJ�

����� :RKQSUHLVELQG�Q���HP�������:R%LQG��

�U�QGSIDQGUHFKWH��GLH�ZHJHQ�GHU���VUHLFK�QJ��IIHQWOLFKHU�0LWWHO�]�P�:RKQ�QJVED��EHJU�QGHW�Z�UGHQ��
VLQG�GHP��U�QGE�FK���EW��,,,��QLFKW�]��HQWQHKPHQ��6RQVWLJH�+LQZHLVH�D�I�HLQH�=ZHFNEHVWLPP�QJ�DOV�6R]L�
DOZRKQ�QJ�OLHJHQ�QLFKW��RU��,QVRIHUQ�ZLUG�GD�RQ�D�VJHJDQJHQ��GDVV�GLH�:RKQ�QJHQ�D�I�GHP�%HZHUW�QJV�
JU�QGVW�FN�QLFKW�DOV��IIHQWOLFK�JHI�UGHUW�L�6���������:R%LQG��JHOWHQ��

����� �HEl�GH�HUVLFKHU�Q��

hEHU�H�HQW�HOO�EHVWHKHQGH��HEl�GH�HUVLFKHU�QJHQ�Z�UGHQ��RP�(LJHQW�PHU�6FK�OGQHU�NHLQH���VN�QIWH�
HUWHLOW���

����� :LUWVFKDIWOLFKH�(LQKHLW�PHKUHUHU��U�QGVW�FNH�

(LQH�ZLUWVFKDIWOLFKH�(LQKHLW�GHV�%HZHUW�QJVREMHNWV�PLW�DQGHUHQ��U�QGVW�FNHQ��U�QGE�FKREMHNWHQ��PLW�HL�
QHP��RQ�GHU�6�PPH�GHU�(LQ]HO�HUNHKUVZHUWH�DEZHLFKHQGHQ��HVDPW�HUNHKUVZHUW��LVW�QLFKW�HUVLFKWOLFK��
�
� �
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������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

�� (UPLWWO�Q��GHV�9HUNHKUVZHUWV�

���� �U�QGVW�FNVGDWHQ�

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�(LQIDPLOLHQKD�V�EHED�WH��U�QGVW�FN�LQ�������.�QLJV�
:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H�����]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������HUPLWWHOW��
�
�U�QGVW�FNVGDWHQ��

�U�QGE�FK� %ODWW� OIG��1U��

=HUQVGRUI� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN� )OlFKH�

=HUQVGRUI� �� ����� ������P��

�

���� 9HUIDKUHQVZDKO�PLW�%H�U�QG�Q��

��JO���QODJH������
�

(QWVSUHFKHQG�GHQ��HSIORJHQKHLWHQ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU��QG�GHU�VRQVWLJHQ�8PVWlQGH�GLHVHV�
(LQ]HOIDOOV���JO�������EV����6DW]���,PPR:HUW9����LVW�GHU�9HUNHKUVZHUW��RQ��U�QGVW�FNHQ�PLW�GHU�1�W]EDUNHLW�
GHV�%HZHUW�QJVREMHNWV��RUUDQJLJ�PLW�+LOIH�GHV�6DFKZHUW�HUIDKUHQV�]��HUPLWWHOQ��LQVEHVRQGHUH�ZHLO�GLHVH�
�EOLFKHUZHLVH�QLFKW�]�U�(U]LHO�QJ��RQ�(UWUlJHQ��VRQGHUQ�]�U��SHUV�QOLFKHQ�RGHU�]ZHFNJHE�QGHQHQ��(LJHQ�
Q�W]�QJ�EHVWLPPW�VLQG��
�

'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��RQ�%R�
GHQZHUW���HEl�GHVDFKZHUW��:HUW�GHV�1RUPJHEl�GHV�VRZLH�GHVVHQ�EHVRQGHUHQ�%D�WHLOHQ��QG�EHVRQGHUHQ�
�%HWULHEV�(LQULFKW�QJHQ���QG�6DFKZHUW�GHU����HQDQODJHQ��6DFKZHUW�GHU�ED�OLFKHQ��QG�QLFKWED�OLFKHQ����
�HQDQODJHQ��HUPLWWHOW��
�

=�VlW]OLFK�ZLUG�HLQH�(UWUD�VZHUWHUPLWWO�Q��JHP�����������,PPR:HUW9����G�UFKJHI�KUW��GDV�(UJHEQLV�ZLUG�
MHGRFK�Q�U��QWHUVW�W]HQG���RUUDQJLJ�DOV��RQ�GHU�6DFKZHUWEHUHFKQ�QJ��QDEKlQJLJH�%HUHFKQ�QJVPHWKRGH��
EHL�GHU�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�KHUDQJH]RJHQ���
�

,P�(UWUDJVZHUW�HUIDKUHQ�ZLUG�JHPl��������EV����6DW]���,PPR:HUW9����GHU�:HUW��RQ�EHED�WHQ���QG�D�V�
QDKPVZHLVH�D�FK��RQ��QEHED�WHQ���U�QGVW�FNHQ�D�I�GHU��U�QGODJH�PDUNW�EOLFK�HU]LHOEDUHU�(UWUlJH�HUPLW�
WHOW��'HU��RUOl�ILJH�(UWUDJVZHUW�QDFK�GHP�DOOJHPHLQHQ�(UWUDJVZHUW�HUIDKUHQ��JHP�������,PPR:HUW9�����
HUJLEW�VLFK�D�V�GHP�%RGHQZHUW��QG�GHP�NDSLWDOLVLHUWHQ�MlKUOLFKHQ�5HLQHUWUDJVDQWHLO�GHU�ED�OLFKHQ��QODJHQ�
]�P�:HUWHUPLWWO�QJVVWLFKWDJ��
�

6RZRKO�EHL�GHU�6DFKZHUW��DOV�D�FK�EHL�GHU�(UWUDJVZHUWHUPLWWO�QJ�VLQG�DOOH��GDV�%HZHUW�QJVJU�QGVW�FN�EH�
WUHIIHQGH�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH�VDFKJHPl��]��EHU�FNVLFKWLJHQ��'D]��]lK�
OHQ�]�%���
•� �EZHLFK�QJHQ��RP�QRUPDOHQ�ED�OLFKHQ�=�VWDQG�LQIROJH��QWHUODVVHQHU�,QVWDQGKDOW�QJVD�IZHQG�QJHQ�

RGHU�%D�PlQJHO��QG�%D�VFKlGHQ��VRZHLW�VLH�QLFKW�EHUHLWV�G�UFK�GHQ��QVDW]�HLQHV�UHG�]LHUWHQ�(UWUDJV�
RGHU�G�UFK�HLQH�JHN�U]WH�5HVWQ�W]�QJVGD�HU�EHU�FNVLFKWLJW�VLQG��

•� ZRKQ�QJV���QG�PLHWUHFKWOLFKH�%LQG�QJHQ��]��%���EZHLFK�QJHQ��RQ�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�0LHWH���
•� �EZHLFK�QJHQ�LQ�GHU��U�QGVW�FNVJU��H��LQVEHVRQGHUH�ZHQQ�7HLOIOlFKHQ�VHOEVWVWlQGLJ��HUZHUWEDU�VLQG��
�

,Q�GHU�JlQJLJHQ�:HUWHUPLWWO�QJVSUD[LV�ZHUGHQ�%D�PlQJHO��QG�%D�VFKlGHQ�VRZLH�VRQVWLJH��EZHLFK�QJHQ�
�RP�QRUPDOHQ�ED�OLFKHQ�=�VWDQG�L�G�5��GDG�UFK�EHU�FNVLFKWLJW��GDVV�]�QlFKVW�GHU��RUOl�ILJH�9HUJOHLFKV���
(UWUDJV���QG�RGHU�6DFKZHUW��QWHU���VEOHQG�QJ�GHU�%D�PlQJHO��QG�%D�VFKlGHQ�I�U�HLQ��ILNWL���RUGQ�QJVJH�
Pl��LQVWDQG�JHKDOWHQHV��QG�PDQJHOIUHLHV��HEl�GHV�HUPLWWHOW�ZLUG��QG�GLHVHU�Ä�RUOl�ILJH��9HUJOHLFKV���(U�
WUDJV��RGHU�6DFKZHUW��P�GLH�D�V�GHP�%D�PDQJHO�E]Z��%D�VFKDGHQ�UHV�OWLHUHQGH�:HUWPLQGHU�QJ�DEJH�
VHQNW�ZLUG��H[WHUQDOLVLHUHQGH�9RU�HKHQVZHLVH���
�

6RZRKO�I�U�GLH�(UWUDJVZHUW��DOV�D�FK�I�U�GLH�6DFKZHUWEHUHFKQ�QJ�LVW�GHU�%RGHQZHUW�GHV�%HZHUW�QJVREMHNWV�
DOV�HLQ�3DUDPHWHU�HUIRUGHUOLFK��'HVKDOE�ZLUG�]�QlFKVW�GLH�(UPLWWO�QJ�GHV�%RGHQZHUWV�G�UFKJHI�KUW��
� �
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6HLWH�
���

�

�

����%RGHQZHUWHUPLWWO�Q��

������ %HVFKUHLE�Q��GHV�%HZHUW�Q�VPRGHOOV�GHU�%RGHQZHUWHUPLWWO�Q���

��JO���QODJH������

������ (UOl�WHU�Q�HQ�]�U�G�UFK�HI�KUWHQ�%RGHQZHUWHUPLWWO�Q��

'LH�%RGHQZHUWHUPLWWO�QJ�HUIROJW�D�I�GHU��U�QGODJH�HLQHV�%RGHQULFKWZHUWV��%5:���G�K��G�UFK�GHVVHQ�8P�
UHFKQ�QJ�D�I�GLH�DOOJHPHLQHQ�:HUWHUPLWWO�QJV�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GLH��U�QG�
VW�FNVPHUNPDOH�GHV�%HZHUW�QJVREMHNWV���JO���JO��������EV����L��9��P�������EV����6lW]H����QG����
,PPR:HUW9�����QG�QDFKIROJHQGHU��EVFKQLWW�Ä%RGHQZHUWEHUHFKQ�QJ�I�U�GDV��U�QGVW�FN��GLHVHV���WDFK�
WHQV���
�

'LH��U�QGVW�FNVPHUNPDOH�GHU�GHU�%RGHQULFKWZHUW]RQH�]�JU�QGH�JHOHJWHQ�%RGHQULFKWZHUWJU�QGVW�FNH�VWLP�
PHQ�PLW�GHQ��U�QGVW�FNVPHUNPDOHQ�GHV�:HUWHUPLWWO�QJVREMHNWV�LQ��HUWUHWEDUHU�:HLVH��EHUHLQ��)�U�GLH�DQ�
]�VWHOOHQGH�%HZHUW�QJ�OLHJW�GDPLW�HLQ�L��6��G�������EV����,PPR:HUW9����L��9��P���������EV����6DW]���%D��%�
JHHLJQHWHU�VRZLH�KLQUHLFKHQG�JHJOLHGHUWHU��QG�EH]�JOLFK�VHLQHU�ZHVHQWOLFKHQ�(LQIO�VVIDNWRUHQ�GHILQLHUWHU��
%RGHQULFKWZHUW��RU��'HU��HUZHQGHWH�%RGHQULFKWZHUW�Z�UGH�EH]�JOLFK�VHLQHU�UHODWL�HQ�5LFKWLJNHLW��9HUJOHLFK�
PLW�GHQ�%RGHQULFKWZHUWHQ�GHU�DQJUHQ]HQGHQ�%RGHQULFKWZHUW]RQHQ���QG�VHLQHU�DEVRO�WHQ�+�KH��9HUJOHLFK�
PLW�%RGHQULFKWZHUWHQ��RQ�LQ�HWZD�ODJHJOHLFKZHUWLJHQ�%RGHQULFKWZHUW]RQHQ��D�I�3OD�VLELOLWlW��EHUSU�IW��QG�LP�
:HVHQWOLFKHQ�DOV�]�WUHIIHQG�EH�UWHLOW���
�

��I�GLH�+HUDQ]LHK�QJ��RQ�9HUJOHLFKVND�ISUHLVHQ�ZLUG��HU]LFKWHW��=�P�HLQHQ�EHVWHKW�GLH�%RGHQULFKWZHUW]RQH�
IDVW�D�VVFKOLH�OLFK�D�V�EHED�WHQ��U�QGVW�FNHQ��VR�GDVV�GLH�5HFKHUFKH�QDFK�.D�ISUHLVHQ�I�U��QEHED�WH�
�U�QGVW�FNH��QRFK�GD]��LQ�VWDWLVWLVFK��HUZHUWEDUHU�0HQJH��DOV�QLFKW�]LHOI�KUHQG�HUVFKHLQW��=�P�DQGHUHQ�
NDQQ�VLFK�HLQH�I�QGLHUWH�9HUNHKUVZHUWHUPLWWO�QJ�JHUDGH�EHL�EHED�WHQ��U�QGVW�FNHQ�GDUD�I�EHVFKUlQNHQ��
GHQ�%RGHQZHUW�D�I�GHU��U�QGODJH��RQ�%RGHQULFKWZHUWHQ�DQ]�VHW]HQ���JO����@��.DS�����������51�������'LHV�
EHWULIIW�LQ�HUVWHU�/LQLH�GLH�9HUNHKUVZHUWHUPLWWO�QJ�EHED�WHU��U�QGVW�FNH�LP�:HJH�GHV�(UWUDJVZHUW�HUIDKUHQV��
ZHQQ�GLH�ED�OLFKH��QODJH�HLQH�KLQUHLFKHQG�ODQJH�5HVWQ�W]�QJVGD�HU�D�IZHLVW��
�

������ %RGHQULFKWZHUW�PLW��HILQLWLRQ�GHV�%RGHQULFKWZHUW�U�QGVW�FNV�

'HU�%RGHQULFKWZHUW�EHWUlJW��J�WH�/DJH�����������P��]�P�6WLFKWD��������������'DV�%RGHQULFKWZHUWJU�QG�
VW�FN�LVW�ZLH�IROJW�GHILQLHUW��
�

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�UW�GHU�ED�OLFKHQ�1�W]�QJ�  � :��:RKQED�IOlFKH��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�U�QGVW�FNVIOlFKH��I��  � ����P��
�

%HVFKUHLE�Q��GHV�%HZHUW�Q�V�U�QGVW�FNV�

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�UW�GHU�ED�OLFKHQ�1�W]�QJ�  � :��:RKQED�IOlFKH��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�U�QGVW�FNVIOlFKH��I��  � ������P��

�

������ %RGHQEHUHFKQ�Q��I�U�GDV�%HZHUW�Q�V�U�QGVW�FN�

1DFKIROJHQG�ZLUG�GHU�%RGHQULFKWZHUW�DQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�
������������QG�GLH�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�GHV�%HZHUW�QJVJU�QGVW�FNV�DQJHSDVVW��
�

,��8PUHFKQ�Q��GHV�%RGHQULFKWZHUWV�D�I�GHQ�EHLWUD�VIUHLHQ�=�VWDQG� (UOl�WHU�QJ�

EHLWUD�VUHFKWOLFKHU�=�VWDQG�GHV�%RGHQULFKWZHUWV� �  � IUHL� �

EHLWUD�VIUHLHU�%RGHQULFKWZHUW����VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ�� �  � ���������P�� �

� �
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6HLWH�
���

�

�

,,��=HLWOLFKH��QSDVV�Q��GHV�%RGHQULFKWZHUWV�

� 5LFKWZHUWJU�QGVW�FN� %HZHUW�QJVJU�QGVW�FN� �QSDVV�QJVIDNWRU� (UOl�WHU�QJ�

6WLFKWDJ� ����������� ����������� � ×� ������ (��
�

,,,���QSDVV�Q�HQ�ZH�HQ��EZHLFK�Q�HQ�LQ�GHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOHQ�

/DJH� J�WH�/DJH� J�WH�/DJH� � ×� ������ (��

�UW�GHU�ED�OLFKHQ�
1�W]�QJ�

:��:RKQED�IOlFKH�� :��:RKQED�IOlFKH�� � ×� ������ (��

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWO�QJVVWLFKWDJ� �  � ���������P�� (��

)OlFKH��P��� ���� ������ � ×� ������ (��

(QWZLFNO�QJVVW�IH� ED�UHLIHV�/DQG� ED�UHLIHV�/DQG� � ×� ������ (��

�RUOl�IL�HU�REMHNWVSH]LILVFK�DQ�HSDVVWHU�EHLWUD�VIUHLHU�%5:� �  � ���������P�� �
�

,9��(UPLWWO�Q��GHV��HVDPWERGHQZHUWV� (UOl�WHU�QJ�

REMHNWVSH]LILVFK�DQ�HSDVVWHU�EHLWUD�VIUHLHU�%RGHQULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ������P�� �

EHLWUD�VIUHLHU�%RGHQZHUW�� �  � �������������
UG����������������

�

�

'HU�EHLWUD�VIUHLH�%RGHQZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW���������������
�

������ (UOl�WHU�Q�HQ�]�U�%RGHQULFKWZHUWDQSDVV�Q��

(��

��IJU�QG�GHU�JHULQJHQ�]HLWOLFKHQ�'LIIHUHQ]�]ZLVFKHQ�5LFKWZHUW���QG�:HUWHUPLWWO�QJVVWLFKWDJ�VLQG�NHLQH�ZHVHQW�
OLFKHQ�%RGHQSUHLV�HUlQGHU�QJHQ�HLQJHWUHWHQ�E]Z��]��HUZDUWHQ��(LQH��QSDVV�QJ�NDQQ�GDKHU�HQWIDOOHQ��

(��

'LH�4�DOLWlW�GHU�/DJH�HQWVSULFKW�LQ�HWZD�GHU�HLQHV�G�UFKVFKQLWWOLFKHQ��U�QGVW�FNV�GHU�%RGHQULFKWZHUW]RQH��
1HJDWL�H�0HUNPDOH��(QWIHUQ�QJ�]�P�2UWV]HQWU�P��ZHUGHQ�G�UFK�SRVLWL�H�0HUNPDOH��U�KLJH�/DJH��J�WH�,QIUD�
VWU�NW�UDQELQG�QJ��NRPSHQVLHUW���

(��

��IJU�QG�JOHLFKHU�E]Z���HUJOHLFKEDUHU�0HUNPDOVD�VSUlJ�QJ�EHL�5LFKWZHUWJU�QGVW�FN��QG�%HZHUW�QJVJU�QG�
VW�FN�LVW�HLQH��QSDVV�QJ�QLFKW�HUIRUGHUOLFK��

(��

��I�GLHVHQ�ÄDQ�GLH�/DJH�DQJHSDVVWHQ�DEJDEHQIUHLHQ�%RGHQZHUW��LVW�GHU�0DUNWDQSDVV�QJVIDNWRU�GHV�6DFK�
ZHUW�HUIDKUHQV�DE]�VWHOOHQ��GHU�ODJHDQJHSDVVWH�%RGHQZHUW�GLHQW�DOV�0D�VWDE�I�U�GLH�:LUWVFKDIWVNUDIW�GHU�
5HJLRQ�E]Z��GLH�.D�INUDIW�GHU�1DFKIUDJHU�QDFK��U�QGVW�FNHQ�LQ�GLHVHU�/DJH���'LH�GDQDFK�JJI��QRFK�EHU�FN�
VLFKWLJWHQ�GHQ�%RGHQZHUW�EHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�JHKHQ�LQ�GHQ��HVDPWERGHQZHUW�HLQ��QG�
EHHLQIO�VVHQ�GHP]�IROJH��EHU�GLH�+�KH�GHV��RUOl�ILJHQ�6DFKZHUWV��6�EVWDQ]ZHUW��GHQ�0DUNWDQSDVV�QJV�
IDNWRU��

(��

�U�QGVlW]OLFK�JLOW��-H�JU��HU�HLQH��U�QGVW�FNVIOlFKH�LVW���PVR�K�KHU�LVW�GHU�DEVRO�WH�%RGHQZHUW��'DPLW�VLQNW�
DEHU�D�FK�GLH�1DFKIUDJH�QDFK�GHP��U�QGVW�FN��ZDV�HLQHQ�QLHGULJHUHQ�UHODWL�HQ�%RGHQZHUW�]�U�)ROJH�KDW��
'�K��GHU�UHODWL�H�%RGHQZHUW�VWHKW�LQ�HLQHP�I�QNWLRQDOHQ�=�VDPPHQKDQJ�]�U��U�QGVW�FNVIOlFKH��
�

'LH�8PUHFKQ�QJ��RQ�GHU��U�QGVW�FNVIOlFKH�GHV�%5:��U�QGVW�FNV�D�I�GLH��U�QGVW�FNVIOlFKH�GHV�%HZHU�
W�QJVJU�QGVW�FNV�HUIROJW��QWHU�9HUZHQG�QJ�GHU��RP��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV�PLWJHWHLOWHQ�
8PUHFKQ�QJVNRHIIL]LHQWHQ��

(��

��IJU�QG�JOHLFKHU�E]Z��lKQOLFKHU�0HUNPDOVD�VSUlJ�QJ�EHL�5LFKWZHUWJU�QGVW�FN��QG�%HZHUW�QJVJU�QGVW�FN�
LVW�HLQH��QSDVV�QJ�QLFKW�HUIRUGHUOLFK�� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

���� 6DFKZHUWHUPLWWO�Q���

������ �DV�6DFKZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

��JO���QODJH�����
�

'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,PPR:HUW9����JHVHW]OLFK�
JHUHJHOW��'HU�6DFKZHUW�ZLUG�D�V�GHU�6�PPH�GHU�%RGHQZHUWH��QG�6DFKZHUWH�GHU�D�I�GHP��U�QGVW�FN��RU�
KDQGHQHQ�Q�W]EDUHQ��HEl�GH��QG����HQDQODJHQ�VRZLH�JJI��GHQ���VZLUN�QJHQ�GHU�]�P�:HUWHUPLWWO�QJV�
VWLFKWDJ��RUKDQGHQHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH�DEJHOHLWHW��'HU�6DFKZHUW�GHU�
�HEl�GH��1RUPJHEl�GH�]]JO��H�HQW�HOO��RUKDQGHQHU�EHVRQGHUHU�%D�WHLOH��QG�EHVRQGHUHU�(LQULFKW�QJHQ��LVW�
D�I�GHU��U�QGODJH�GHU��1H��+HUVWHOO�QJVNRVWHQ��QWHU�%HU�FNVLFKWLJ�QJ�GHU�MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH�
�2EMHNWDUW����VVWDWW�QJVVWDQGDUG��5HVWQ�W]�QJVGD�HU���OWHUVZHUWPLQGHU�QJ���%D�PlQJHO��QG�%D�VFKlGHQ�
�QG�GHU�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��DE]�OHLWHQ���
�

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFKZHUW�LVW�DEVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOLVLHUEDUNHLW�D�I�
GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�]��EH�UWHLOHQ��QG�DQ�GLH�0DUNW�HUKlOWQLVVH�DQ]�SDVVHQ���

������ :HUWDQVlW]H�LQ�GHU�6DFKZHUWHUPLWWO�Q��

%HUHFKQ�Q�VEDVLV�

'LH��QJDEHQ�]��GHQ��HEl�GHIOlFKHQ��%U�WWRJU�QGIOlFKH���%�)��Z�UGHQ��RP�6DFK�HUVWlQGLJHQ�G�UFK�HLJH�
QHV���IPD��HUPLWWHOW��QG�DQJHVHW]W��

�HUVWHOO�Q�VNRVWHQ��������EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��ZHUGHQ�QDFK�GHQ���VI�KU�QJHQ�LQ�GHU�:HUWHUPLWWO�QJVOLWHUDW�U��QG�GHQ�
(UIDKU�QJHQ�GHV�6DFK�HUVWlQGLJHQ�D�I�GHU�%DVLV�GHU�3UHLV�HUKlOWQLVVH�LP�%DVLVMDKU�DQJHVHW]W��'HU��QVDW]�
GHU�1+.�LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��QG�EH]LHKW�VLFK�D�I�GHQ�=�VWDQG�QDFK���VI�KU�Q��GHU�
��I��HUIRUGHUOLFKHQ�0RGHUQLVLHU�Q�V���QG�,QVWDQGKDOW�Q�VPD�QDKPHQ��
�

(UPLWWO�Q��GHU�1RUPDOKHUVWHOO�Q�VNRVWHQ�EH]R�HQ�D�I�GDV�%DVLVMDKU�������1�.�������I�U�GDV��H�
El�GH��(LQIDPLOLHQKD�V�

(UPLWWO�Q��GHV��HEl�GHVWDQGDUGV��

%D�WHLO� :lJ�QJVDQWHLO� 6WDQGDUGVW�IHQ�

� ��@� �� �� �� �� ��

���HQZlQGH� ������� � � ���� � �

'DFK� ������� � � ���� � �

)HQVWHU��QG����HQW�UHQ� ������� � � ���� � �

,QQHQZlQGH��QG��W�UHQ� ������� � ���� � � �

'HFNHQNRQVWU�NWLRQ��QG�7UHSSHQ� ������� � ���� � � �

)��E�GHQ� ������ � ���� ���� � �

6DQLWlUHLQULFKW�QJHQ� ������ � � ���� ���� �

+HL]�QJ� ������ � � ���� � ����

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ� ������ � � ���� � �

LQVJHVDPW� �������� ������ ������� ������� ������ ������

�
%HVFKUHLE�Q��GHU�D�V�HZlKOWHQ�6WDQGDUGVW�IHQ�

���HQZlQGH�

6WDQGDUGVW�IH����
HLQ��]ZHLVFKDOLJHV�0D�HUZHUN��]�%��D�V�/HLFKW]LHJHOQ��.DONVDQGVWHLQHQ���DVEHWRQVWHL�
QHQ��(GHOS�W]��:lUPHGlPP�HUE�QGV�VWHP�RGHU�:lUPHGlPPS�W]��QDFK�FD��������

'DFK�

6WDQGDUGVW�IH����
)DVHU]HPHQW�6FKLQGHOQ��EHVFKLFKWHWH�%HWRQGDFKVWHLQH��QG�7RQGDFK]LHJHO��)ROLHQDE�
GLFKW�QJ��5LQQHQ��QG�)DOOURKUH�D�V�=LQNEOHFK��'DFKGlPP�QJ��QDFK�FD��������

� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

)HQVWHU��QG����HQW�UHQ��

6WDQGDUGVW�IH���
=ZHLIDFK�HUJODV�QJ��QDFK�FD���������5ROOOlGHQ��PDQ�HOO���+D�VW�U�PLW�]HLWJHPl�HP�
:lUPHVFK�W]��QDFK�FD��������

,QQHQZlQGH��QG��W�UHQ�

6WDQGDUGVW�IH���
PDVVL�H�WUDJHQGH�,QQHQZlQGH��QLFKW�WUDJHQGH�:lQGH�LQ�/HLFKWED�ZHLVH��]�%��+RO]�
VWlQGHUZlQGH�PLW��LSVNDUWRQ����LSVGLHOHQ��OHLFKWH�7�UHQ��6WDKO]DUJHQ�

'HFNHQNRQVWU�NWLRQ��QG�7UHSSHQ�

6WDQGDUGVW�IH���
+RO]EDONHQGHFNHQ�PLW�)�OO�QJ��.DSSHQGHFNHQ��6WDKO��RGHU�+DUWKRO]WUHSSHQ�LQ�HLQIDFKHU�
�UW��QG���VI�KU�QJ�

)��E�GHQ�

6WDQGDUGVW�IH��� /LQROH�P���7HSSLFK���/DPLQDW���QG�39��%�GHQ�HLQIDFKHU��UW��QG���VI�KU�QJ�

6WDQGDUGVW�IH���
/LQROH�P���7HSSLFK���/DPLQDW���QG�39��%�GHQ�EHVVHUHU��UW��QG���VI�KU�QJ��)OLHVHQ��
.�QVWVWHLQSODWWHQ�

6DQLWlUHLQULFKW�QJHQ�

6WDQGDUGVW�IH���
��%DG�PLW�:���'�VFKH��QG�%DGHZDQQH���lVWH�:���:DQG���QG�%RGHQIOLHVHQ��UD�P�
KRFK�JHIOLHVW�

6WDQGDUGVW�IH���
����%lGHU�PLW�WOZ��]ZHL�:DVFKEHFNHQ��WOZ��%LGHW�8ULQDO���lVWH�:���ERGHQJOHLFKH�'��
VFKH��:DQG���QG�%RGHQIOLHVHQ��MHZHLOV�LQ�JHKREHQHU�4�DOLWlW�

+HL]�QJ�

6WDQGDUGVW�IH���
HOHNWURQLVFK�JHVWH�HUWH�)HUQ��RGHU�=HQWUDOKHL]�QJ��1LHGHUWHPSHUDW�U��RGHU�%UHQQZHUW�
NHVVHO�

6WDQGDUGVW�IH���
6RODUNROOHNWRUHQ�I�U�:DUPZDVVHUHU]H�J�QJ��QG�+HL]�QJ��%ORFNKHL]NUDIWZHUN��:lUPH�
S�PSH��+�EULG�6�VWHPH��D�IZHQGLJH�]�VlW]OLFKH�.DPLQDQODJH�

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ�

6WDQGDUGVW�IH���
]HLWJHPl�H��Q]DKO�DQ�6WHFNGRVHQ��QG�/LFKWD�VOlVVHQ��=lKOHUVFKUDQN��DE�FD��������
PLW�8QWHU�HUWHLO�QJ��QG�.LSSVLFKHU�QJHQ�

�

%HVWLPP�Q��GHU�VWDQGDUGEH]R�HQHQ�1�.������I�U�GDV��HEl�GH��(LQIDPLOLHQKD�V�

1�W]�QJVJU�SSH�� (LQ���QG�=ZHLIDPLOLHQKl�VHU�

�QED�ZHLVH�� IUHLVWHKHQG�

�HEl�GHW�S�� .���(���D�VJHED�WHV�'��

�

%HU�FNVLFKWL��Q��GHU�(L�HQVFKDIWHQ�GHV�]��EHZHUWHQGHQ��HEl�GHV�

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

UHODWL�HU��
�HEl�GHVWDQGDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� ���P��%�)@� ��@� ���P��%�)@�

�� ������� � ����� �������

�� ������� � ����� �������

�� ��������� � ���� ������

�� ��������� � ���� ������

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

� JHZRJHQHU�6WDQGDUG� ������HQWVSULFKW�PLWWOHUHP���VVWDWW�QJVVWDQGDUG��

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

1�.������I�U�GDV�%HZHUW�Q�V�HEl�GH�  � ���������P��%�)�

� UG�� ���������P��%�)�
�
� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

=����EVFKOl�H�I�U�QLFKW�HUIDVVWH�ZHUWKDOWL�H�HLQ]HOQH�%D�WHLOH��QG�(LQULFKW�Q�HQ�E]Z��VRQVWL�H�LQ�
GHQ�1�.�QRFK�QLFKW�EHU�FNVLFKWL�WH�%HVRQGHUKHLWHQ��������EV����,PPR:HUW9�����

9RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWH�ZHUWKDOWLJH�HLQ]HOQH�%D�WHLOH��ZLH�EHLVSLHOVZHLVH�EHVRQ�
GHUH�%D�WHLOH��EHVRQGHUH��%HWULHEV��(LQULFKW�QJHQ��QG�VRQVWLJH�%HVRQGHUKHLWHQ��]��%��.HOOHUD�VED�WHQ����JO��
�QODJH�����N�QQHQ�G�UFK�PDUNW�EOLFKH�=�VFKOlJH�EHL�GHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHU�FNVLFK�
WLJW�ZHUGHQ��
�

%HVRQGHUH�%D�WHLOH�LP�6LQQH�GHU�'HILQLWLRQ�VLQG�JHPl��0RGHOOEHVFKUHLE�QJ�GHV���WDFKWHUD�VVFK�VVHV�LQ�
��@�LQ��EOLFKHP�8PIDQJ�JU�QGVlW]OLFK�EHUHLWV�LQ�GHQ�DQ]�VHW]HQGHQ�1+.�HQWKDOWHQ���
�

1LFKW�HQWKDOWHQ�VLQG�RIIHQVLFKWOLFK�DOOHUGLQJV�GLH�QDFKIROJHQG�D�IJHI�KUWHQ�6DFK�HUKDOWH����V��U�QGHQ�GHU�
9HUHLQIDFK�QJ��QG�hEHUVLFKWOLFKNHLW��]��%��]�U�%HU�FNVLFKWLJ�QJ�GHU��OWHUVZHUWPLQGHU�QJ��ZHUGHQ�GLH�HQW�
VSUHFKHQGHQ�:HUWEHHLQIO�VV�QJHQ�EHUHLWV�LP�9HUIDKUHQ�DQJHVHW]W��QG�QLFKW�DOV�EHVRQGHUH�REMHNWVSH]LILVFKH�
�U�QGVW�FNVPHUNPDOH�EHWUDFKWHW��
�
)�U�GLH��RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWHQ�ZHUWKDOWLJHQ�7DWVDFKHQ�ZHUGHQ�SD�VFKDOH�+HU�
VWHOO�QJVNRVWHQ��E]Z��=HLWZHUW]�VFKOlJH�LQ�GHU�+�KH�JHVFKlW]W��ZLH�GLHV�GHP�JHZ�KQOLFKHQ��HVFKlIWV�HU�
NHKU�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���
�
�HEl�GH��(LQIDPLOLHQKD�V�

%H]HLFKQ�QJ� ��+HUVWHOO�QJVNRVWHQ�

=�VFKOlJH�]��GHQ�+HUVWHOO�QJVNRVWHQ��(LQ]HOD�IVWHOO�QJ�� �

� 7HLOD�VED��GHV�.HOOHUV�]��:RKQ]ZHFNHQ��+REE��������P��[�������P�� ������������

%HVRQGHUH�%D�WHLOH� ������

%HVRQGHUH�(LQULFKW�QJHQ��(LQ]HOD�IVWHOO�QJ�� �

� .DPLQRIHQ� �����������

6�PPH� ������������

�

%D�SUHLVLQGH[��������EV����,PPR:HUW9�����

'LH��QSDVV�QJ�GHU�1+.�D�V�GHP�%DVLVMDKU�DQ�GLH�3UHLV�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�HUIROJW�PLWWHOV�
GHP�9HUKlOWQLV�D�V�GHP�%D�SUHLVLQGH[�DP�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GHP�%D�SUHLVLQGH[�LP�%DVLVMDKU�� �
������=�U��QZHQG�QJ�JHODQJW�KLHU�GHU�JHPl��0RGHOOEHVFKUHLE�QJ�I�U�GLH�(UPLWWO�QJ�GHU�6:)�LQ���@�DQ]�ZHQ�
GHQGH�%D�SUHLVLQGH[����������
�

%D�QHEHQNRVWHQ���QOD�H���1U��,�����EV����,PPR:HUW9�����

'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��
�

%D�NRVWHQUH�LRQDOIDNWRU��������EV����,PPR:HUW9�����

'HU�%D�NRVWHQUHJLRQDOIDNWRU�LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ��'D�LP�0RGHOO�GHV���WDFKWHUD�V�
VFK�VVHV�OW����@�GHU�5HJLRQDOIDNWRU�PLW�����EHU�FNVLFKWLJW�Z�UGH��P�VVWH�GLHVHU�D�V��U�QGHQ�GHU�0RGHOONRQ�
IRUPLWlW�LQ�GLHVHU�:HUWHUPLWWO�QJ��EHUQRPPHQ�ZHUGHQ��)�U�GLH�(UPLWWO�QJ�GHU�:HUWPLQGHU�QJ�G�UFK�EHVWH�
KHQGH�0RGHUQLVLHU�QJVHUIRUGHUQLVVH�NRPPW�DOOHUGLQJV�GHU�DNW�HOOH�%3,�]�P��QVDW]��
�

�HVDPWQ�W]�Q�VGD�HU�������EV����,PPR:HUW9�����

'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�OLHJHQ�
GHQ�0RGHOO���
�
+LHU�Z�UGH�GDV�0RGHOO�GHV���WDFKWHUD�VVFK�VVHV��HQWVSUHFKHQG��QODJH���,PPR:HUW9�����DQJHZDQGW��VR�
GDVV�GLH��HVDPWQ�W]�QJVGD�HU�PLW����-DKUHQ�DQ]�QHKPHQ�ZDU��
� �
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6HLWH�
���

�

�

5HVWQ�W]�Q�VGD�HU������L��9��P��������EV����,PPR:HUW9�����

�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��HUOlQ�
JHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDK�
PHQ�G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHL�
WLJ�QJ�GHV�,QVWDQGKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��Q�
WHUVWHOOW�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��
�

�LIIHUHQ]LHUWH�(UPLWWO�Q��GHU�5HVWQ�W]�Q�VGD�HU�I�U�GDV��HEl�GH��(LQIDPLOLHQKD�V��

'DV��QDFK�VDFK�HUVWlQGLJHU�6FKlW]�QJ��FD�������HUULFKWHWH��HEl�GH�Z�UGH�PRGHUQLVLHUW���
�

=�U�(UPLWWO�QJ�GHU�PRGLIL]LHUWHQ�5HVWQ�W]�QJVGD�HU�ZHUGHQ�GLH�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJHQ�]�QlFKVW�LQ�
HLQ�3�QNWUDVWHU��3�QNWUDVWHUPHWKRGH�QDFK�Ä�QODJH���,PPR:HUW9���HLQJHRUGQHW��+LHUD�V�HUJHEHQ�VLFK�������
0RGHUQLVLHU�QJVS�QNWH���RQ�PD[�����3�QNWHQ���'LHVH�Z�UGHQ�ZLH�IROJW�HUPLWWHOW��
�

0RGHUQLVLHU�QJVPD�QDKPHQ�
��RUUDQJLJ�LQ�GHQ�OHW]WHQ����-DKUHQ��

0D[L�
PDOH�
3�QNWH�

7DWVlFKOLFKH�3�QNWH�
%HJU�Q�
G�QJ�'�UFKJHI�KUWH�

0D�QDKPHQ�
8QWHUVWHOOWH�
0D�QDKPHQ�

'DFKHUQH�HU�QJ�LQNO�VL�H�9HUEHVVHU�QJ�GHU�:lUPH�
GlPP�QJ�

�� ���� ����

%���

0RGHUQLVLHU�QJ�GHU�)HQVWHU��QG����HQW�UHQ� �� ���� ����
0RGHUQLVLHU�QJ�GHU�/HLW�QJVV�VWHPH��6WURP���DV��
:DVVHU���EZDVVHU��

�� ���� ����

0RGHUQLVLHU�QJ�GHU�+HL]�QJVDQODJH� �� ���� ����
:lUPHGlPP�QJ�GHU����HQZlQGH� �� ���� ����
0RGHUQLVLHU�QJ��RQ�%lGHUQ� �� ���� ����
0RGHUQLVLHU�QJ�GHV�,QQHQD�VED�V��]�%��'HFNHQ��)���
E�GHQ��7UHSSHQ�

�� ���� ����

:HVHQWOLFKH�9HUEHVVHU�QJ�GHU��U�QGULVVJHVWDOW�QJ� �� ���� ����
6�PPH� � ���� ����
�

��VJHKHQG��RQ�GHQ������0RGHUQLVLHU�QJVS�QNWHQ��LVW�GHP��HEl�GH�GHU�0RGHUQLVLHU�QJVJUDG�Ä�EHUZLH�
JHQG�PRGHUQLVLHUW��]�]�RUGQHQ��,Q��EKlQJLJNHLW��RQ��
•� GHU��EOLFKHQ��HVDPWQ�W]�QJVGD�HU�����-DKUH���QG�
•� GHP��Ä�RUOl�ILJHQ�UHFKQHULVFKHQ����HEl�GHDOWHU�������������� ����-DKUH��HUJLEW�VLFK�HLQH���RUOl�ILJH�

UHFKQHULVFKH��5HVWQ�W]�QJVGD�HU��RQ�����-DKUH������-DKUH� ����-DKUHQ�
•� �QG�D�IJU�QG�GHV�0RGHUQLVLHU�QJVJUDGV���EHUZLHJHQG�PRGHUQLVLHUW��HUJLEW�VLFK�I�U�GDV��HEl�GH�JHPl��

GHU�3�QNWUDVWHUPHWKRGH���QODJH���,PPR:HUW9��HLQH��PRGLIL]LHUWH��5HVWQ�W]�QJVGD�HU��RQ����-DKUHQ�
�QG�VRPLW�HLQ�ILNWL�HV�%D�MDKU��RQ�������

�

(UOl�WHU�Q�HQ�]��GHQ��HU�HEHQHQ�0RGHUQLVLHU�Q�VS�QNWHQ�

%���

'LH��7HLO���0RGHUQLVLHU�QJ�KDW�D�JHQVFKHLQOLFK��RU�PHKU�DOV����-DKUHQ�VWDWWJHI�QGHQ��GDKHU�NDQQ�I�U�GLH�
G�UFKJHI�KUWHQ�0D�QDKPHQ�QLFKW�PHKU�GHU��ROOH�3�QNWDQVDW]�HUIROJHQ��
�

�OWHUVZHUWPLQGHU�Q��������,PPR:HUW9�����

'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV���OWHUVZHUWPLQGHU�QJ��ZLUG��GD�D�FK�GHU��HUZHQGHWH�0DUNW�
DQSDVV�QJVIDNWRU�QDFK�GLHVHP�0RGHOO�DEJHOHLWHW�Z�UGH��QDFK�GHP�OLQHDUHQ��EVFKUHLE�QJVPRGHOO�D�I�GHU�
%DVLV�GHU�VDFK�HUVWlQGLJ�JHVFKlW]WHQ�ZLUWVFKDIWOLFKHQ�5HVWQ�W]�Q�VGD�HU��51'��GHV��HEl�GHV��QG�GHU�
MHZHLOV��EOLFKHQ��HVDPWQ�W]�Q�VGD�HU���1'���HUJOHLFKEDUHU��HEl�GH�HUPLWWHOW���
� �



�

��S�����H���H�VZ�����)�������� ������
�DF��H�V������H��I������R����H��HZH������

��������H��V�H�H���D��H�� �������S�H����)��� � �

�

���.�QLJV�:�VWHUKD�VHQ�
�]�����.��������

%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
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6HLWH�
���

�

�

���HQDQOD�HQ�������,PPR:HUW9�����

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�DOV��HVDPWKHLW�SD�VFKDO�LQ�LKUHP�=HLWZHUW�JH�
VFKlW]W���U�QGODJH�VLQG�GLH�LQ���@��RUJHJHEHQHQ�0RGHOODQVlW]H�I�U�SD�VFKDOH�=�VFKOlJH���
�

���HQDQODJHQ� �RUOl�ILJHU�6DFKZHUW�

SUR]HQW�DOH�6FKlW]�QJ���������GHU��RUOl�ILJHQ��HEl�GHVDFKZHUWH��

����[���������������

�����������

6�PPH� �����������

�
+LHU]��LVW�DQ]�PHUNHQ��GDVV�GLH��RUKDQGHQHQ�1HEHQJHEl�GH�E]Z��%D�ZHUNH��GLH�JU�QGVlW]OLFK�D�FK�DOV�
���HQDQODJHQ�DQJHVHKHQ�ZHUGHQ�N�QQWHQ���DUWHQSD�LOORQ��6FKD�HU���LQ�GHP�JHZlKOWHQ�:HUWDQVDW]�HQWKDO�
WHQ�VLQG��
�

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

'HU�REMHNWDUWVSH]LILVFKH�0DUNWDQSDVV�QJVIDNWRU�ZLUG�LQ��QOHKQ�QJ�DQ�GLH��RP���WDFKWHUD�VVFK�VV�GHV�
/DQGNUHLVHV�LQ���@��HU�IIHQWOLFKWHQ�'DWHQ�I�U��HUJOHLFKEDUH��U�QGVW�FNH�VDFK�HUVWlQGLJ�JHVFKlW]W��QG�DQJH�
VHW]W��'DQDFK�OLHJHQ�.D�ISUHLVH�LP�/DQGNUHLV��%HUOLQHU�8PODQG�RKQH�6�%DKQ��%D�MDKU�ELV�������]ZLVFKHQ�
UG��������QWHUKDOE��QG�UG������REHUKDOE��LP�0LWWHO�UG�������QWHUKDOE�GHV�HUPLWWHOWHQ��RUOl�ILJHQ�6DFKZHUWV�
�G�K��GHV�KHUVWHOO�QJVNRVWHQRULHQWLHUW�EHUHFKQHWHQ�6�EVWDQ]ZHUWV���+LHU�NRPPW��QWHU�%HU�FNVLFKWLJ�QJ�GHU�
0HUNPDOH�GHV�2EMHNWV���HEl�GHDUW���JU��H���DOWHU���]�VWDQG��/DJH��VRZLH�GHV��RUOl�ILJHQ�6DFKZHUWV�HLQ�
6DFKZHUWIDNWRU�LP�PLWWOHUHQ�%HUHLFK�GHU�6SDQQH��PLWKLQ��RQ������]�U��QZHQG�QJ��
�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

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

)�U�GLH�(QWZLFNO�QJ�GHU�0DUNWZHUWH��RQ�,PPRELOLHQ�LQ�������QG�������DOVR�QDFK�GHP�%HULFKWV]HLWUD�P�GHV�
�U�QGVW�FNVPDUNWEHULFKWHV���@��JLEW�HV�QRFK�NHLQH�EHODVWEDUHQ��QKDOWVS�QNWH���OOHUGLQJV�ZLUG��RQ�EUHLWHQ�
.UHLVHQ�GHU�,PPRELOLHQZLUWVFKDIW�KLHU�HLQH�6WDJQDWLRQ��HUP�WHW��'HP�IROJHQG�ZLUG�D�I�HLQH��ZHLWHUH��0DUNW�
DQSDVV�QJ��HU]LFKWHW���
�

%HVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

+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��HLQWUHWHQ�
GHQ�:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��
�

(LQH�KLQUHLFKHQGH�1DFK�ROO]LHKEDUNHLW�GHU�:HUWHUPLWWO�QJ�LQ�+LQVLFKW�D�I�GLH�6FKlW]�QJ�GHV�:HUWHLQIO�VVHV�
GHU��RUKDQGHQHQ�=�VWDQGVEHVRQGHUKHLWHQ�NDQQ�LP�6LQQH�GHU�,PPR:HUW9�LQ�DOOHU�5HJHO�G�UFK�GLH��QJDEH�
JURE�JHVFKlW]WHU�(UIDKU�QJVZHUWH�I�U�GLH�,Q�HVWLWLRQV��E]Z��%HVHLWLJ�QJVNRVWHQ�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�
VFKlW]�QJ�I�U�VROFKH�ED�OLFKHQ�0D�QDKPHQ�HUIROJW�LQ�GHU�5HJHO�PLW�+LOIH��RQ�.RVWHQWDEHOOHQ��GLH�VLFK�D�I�
:RKQ��RGHU�1�W]IOlFKHQ��%D�WHLOH�RGHU�(LQ]HOJHZHUNH�EH]LHKHQ���
�

9HUNHKUVZHUWJ�WDFKWHQ�VLQG�MHGRFK�JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQJ�WDFKWHQ��'�K��GLH�(UVWHOO�QJ�HLQHU�GLI�
IHUHQ]LHUWHQ�.RVWHQEHUHFKQ�QJ�LVW�LP�5DKPHQ�HLQHV�9HUNHKUVZHUWJ�WDFKWHQV�G�UFK�GHQ�,PPRELOLHQEHZHU�
W�QJVVDFK�HUVWlQGLJHQ�QLFKW�]��OHLVWHQ��QG�ZLUG��RQ�GLHVHP�D�FK�QLFKW�JHVFK�OGHW��
� �
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6HLWH�
���

�

�

'LH�LQ�GLHVHP���WDFKWHQ�HQWKDOWHQHQ�.RVWHQHUPLWWO�QJHQ�I�U�]�%��HUIRUGHUOLFKH�ED�OLFKH�,Q�HVWLWLRQHQ�VLQG�
GDKHU�ZHGHU�.RVWHQEHUHFKQ�QJ��.RVWHQDQVFKODJ�QRFK�.RVWHQIHVWVWHOO�QJ�RGHU�.RVWHQVFKlW]�QJ�LP�6LQQH�
GHU�',1������.RVWHQ�LP�+RFKED����VRQGHUQ�OHGLJOLFK�SD�VFKDOLHUWH�.RVWHQVFKlW]�QJHQ�I�U�GDV�(UUHLFKHQ�
GHV�DQJHVWUHEWHQ�+D�SW]ZHFNHV�GHV�EHD�IWUDJWHQ���WDFKWHQV��QlPOLFK�GHU�)HVWVWHOO�QJ�GHV�0DUNW��9HU�
NHKUVZHUWHV��
�

'D�KLHUI�U�DOOJHPHLQ��HUELQGOLFKH�:HUWHUPLWWO�QJVPRGHOOH�ELVKHU�QLFKW��RUKDQGHQ�VLQG��HUIROJW�GLH�(UPLWWO�QJ�
QlKHU�QJVZHLVH�D�I��U�QGODJH�GHU��RQ�6SUHQJQHWWHU�LQ���@�.DSLWHO������GDUJHVWHOOWHQ�0RGHOOH�LQ�9HUELQG�QJ�
PLW�GHQ�7DEHOOHQZHUNHQ�QDFK���@�.DSLWHO�������������,Q�GLHVHQ�0RGHOOHQ�VLQG�GLH�.RVWHQDE]�JH�I�U�6FKDGHQ�
EHVHLWLJ�QJVPD�QDKPHQ�D�V�GHQ�1+.�7DEHOOHQ�DEJHOHLWHW��QG�PLW�GHU�3�QNWUDVWHUPHWKRGH�ZHLWJHKHQG�
KDUPRQLVLHUW��'DPLW�VLQG�GLHVH�6FKlW]PRGHOOH�GHU]HLW�GLH�HLQ]LJHQ�LQ�GHU�DNW�HOOHQ�:HUWHUPLWWO�QJVOLWHUDW�U�
�HUI�JEDUHQ�0RGHOOH��GLH�LQ�HLQKHLWOLFKHU�:HLVH�JOHLFKHUPD�HQ�DQZHQGEDU�VLQG�D�I�HLJHQ��RGHU�IUHPGJH�
Q�W]WH�%HZHUW�QJVREMHNWH�VRZLH�PRGHUQLVLHU�QJVEHG�UIWLJH��QH�ZHUWLJH�� PRGHUQLVLHUWH��2EMHNWH�RGHU�1H��
ED�WHQ��
�

'LH�NRUUHNWH��QZHQG�QJ�GLHVHU�0RGHOOH�I�KUW�LQ�DOOHQ��RUJHQDQQWHQ��QZHQG�QJVIlOOHQ�]��PDUNWNRQIRUPHQ�
(UJHEQLVVHQ��QG�LVW�GDKHU�VDFKJHUHFKW��
�

:HUWPLQGHU�Q��LQIRO�H�HUIRUGHUOLFKHU�0RGHUQLVLHU�Q�VPD�QDKPHQ�I�U�GDV��HEl�GH��

�(LQIDPLOLHQKD�V��

0RGHUQLVLHU�Q�VNRVWHQ���l��

��UHODWL�H�.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��
�EHL������0RGHUQLVLHU�QJVS�QNWHQ��

� ���������P��

:RKQ��1�W]IOlFKH� ×� �������P��

��.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��D@�  � ������������

��.RVWHQ�VRQVWLJHU��QWHUVWHOOWHU�,Q�HVWLWLRQHQ��E@� �� �������

GD�RQ��QWHLO�I�U�JHVWDOWEDUH�0D�QDKPHQ��F@� � �������

GD�RQ��QWHLO�I�U�QLFKW�JHVWDOWEDUH�0D�QDKPHQ��G@� � �������

��.RVWHQ��QWHUVWHOOWHU�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

%D�NRVWHQ�5HJLRQDOIDNWRU�5I�,N�� [� �����

UHJLRQDOLVLHUWH�.RVWHQ�GHU��QWHUVWHOOWHQ�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

JHVDPWHU�UHJLRQDOLVLHUWHU�.RVWHQDQWHLO�GHU�ÄJHVWDOWEDUHQ��0D�QDKPHQ���D@����F@��[�5I�,N��  � ������������
� � �

UHODWL�H�UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�� � �����������P��

:RKQ��1�W]IOlFKH� ×� �������P��

UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�+.�  � �������������

UHODWL�HU��QWHLO�GHU�]��HUQH�HUQGHQ�JHVWDOWEDUHQ�6�EVWDQ]�16� ���D@����F@��[�5I�,N����+.� � �����

(UVWQ�W]�QJVIDNWRU� � �����
�

(UPLWWO�Q��GHV�:HUW]�VFKOD�V�ZH�HQ��HVWDOW�Q�VP��OLFKNHLW��,Q�HVWLWLRQHQ��QG�(UVW��(L�HQQ�W]�Q��
��(=���

�(=� ��RUO��PDUNWDQJHSDVVWHU�6DFKZHUW�[� 16� [��(UVWQ�W]�QJVIDNWRU������

�(=� ��������������� [� ����� [������������  � ������������
�

(UPLWWO�Q��GHV�:HUW]�VFKOD�V�ZH�HQ�GHU�HLQ�HVSDUWHQ�DQWHLOL�HQ�6FK�QKHLWVUHSDUDW�UHQ��

HLQJHVSDUWH�6FK�QKHLWVUHSDUDW�UHQ� � ���������P��

:RKQ��1�W]IOlFKH� × �������P��

.RVWHQDQWHLO� × ����3NWH����3NWH�

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ�  �����������

� �



�

��S�����H���H�VZ�����)�������� ������
�DF��H�V������H��I������R����H��HZH������

��������H��V�H�H���D��H�� �������S�H����)��� � �

�

���.�QLJV�:�VWHUKD�VHQ�
�]�����.��������

%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

�HVDPWZHUWHLQIO�VV�GHU��QWHUVWHOOWHQ�0RGHUQLVLHU�Q�HQ���l���

JHVDPWH�DE]�]LHKHQGH�.RVWHQ�I�U�GLH��QWHUVWHOOWHQ�0D�QDKPHQ���D@����E@��[�5I�,N�� −� ������������

:HUWHUK�K�QJ�ZHJHQ��HVWDOW�QJVP�JOLFKNHLW��,Q�HVWLWLRQHQ��QG�(UVW��(LJHQQ�W]�QJ� �� ������������

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ� �� �����������

(UWUDJVD�VIlOOH�LQIROJH�GHU��QWHUVWHOOWHQ�0RGHUQLVLHU�QJHQ���l���J@� −� �������

VRQVWLJH�]�VWDQGVEHGLQJWH�:HUWHLQIO�VVH��1H��HUPLHW�QJVD�IZDQG�HWF����K@� −� �������

:HUWHLQIO�VV�GHU��QWHUVWHOOWHQ�0RGHUQLVLHU�Q�VPD�QDKPHQ���l���L��  � −������������

� UG�� ������������
� � �

=�U�,QIRUPDWLRQ��N,0� �:HUWHLQIO�VV�,0��L@���,.J��PLW�,.J� ����D@����E@��[�5I�,N������J@����K@�� �������

�

(V�ZLUG��QWHUVWHOOW��GDVV�LQ�GLHVHP��QVDW]�EHUHLWV�GLH�:HUWPLQGHU�QJHQ�ZHJHQ�GHU�HUIRUGHUOLFKHQ�(QWVRU�
J�QJ�GHV��RUKDQGHQHQ��OWLQ�HQWDUV�E]Z��6SHUUP�OOV�EHU�FNVLFKWLJW�LVW��
�

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

8QWHUVWHOOWH�0RGHUQLVLHU�QJHQ�� �������������

•� (LQIDPLOLHQKD�V� ������������� �

6�PPH� �������������
�

������ 6DFKZHUWEHUHFKQ�Q��

�HEl�GHEH]HLFKQ�Q�� � � � (LQIDPLOLHQKD�V�

1RUPDOKHUVWHOO�Q�VNRVWHQ��%DVLVMDKU������� �  � � ���������P��%�)�

%HUHFKQ�Q�VEDVLV� � � �

•� %U�WWR��U�QGIOlFKH��%�)�� � [� � �������P��

=�VFKOD��I�U�QLFKW�HUIDVVWH�ZHUWKDOWL�H�HLQ]HOQH�%D�WHLOH� � �� � ������������

��UFKVFKQLWWOLFKH��HUVWHOO�Q�VNRVWHQ�GHU�ED�OLFKHQ��QOD�HQ�
LP�%DVLVMDKU�������

�  � � �������������

%D�SUHLVLQGH[��%3,������������� ������ � [� � ����������

��UFKVFKQLWWOLFKH��HUVWHOO�Q�VNRVWHQ�GHU�ED�OLFKHQ��QOD�HQ�
DP�6WLFKWD���

�  � � �������������

5H�LRQDOIDNWRU� � [� � ������

5H�LRQDOLVLHUWH��HUVWHOO�Q�VNRVWHQ�GHU�ED�OLFKHQ��QOD�HQ�DP�
6WLFKWD��

�  � � �������������

�OWHUVZHUWPLQGHU�Q�� � � �

•� 0RGHOO� � � � OLQHDU�

•� �HVDPWQ�W]�QJVGD�HU���1'��

•� 5HVWQ�W]�QJVGD�HU��51'��

� � � ���-DKUH�

� ���-DKUH�

•� SUR]HQW�DO� � � � ��������

•� )DNWRU� � [� � �������

�RUOl�IL�HU�6DFKZHUW�GHU�ED�OLFKHQ��QOD�HQ� �  � � �������������

�

�RUOl�IL�HU�6DFKZHUW�GHU�ED�OLFKHQ��QOD�HQ��RKQH����HQDQOD�HQ�� � �������������

�RUOl�IL�HU�6DFKZHUW�GHU�ED�OLFKHQ����HQDQOD�HQ��QG�VRQVWL�HQ��QOD�HQ� � �����������

�RUOl�IL�HU�6DFKZHUW�GHU�ED�OLFKHQ��QOD�HQ�  � �������������

EHLWUD�VIUHLHU�%RGHQZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � �������������

�RUOl�IL�HU�6DFKZHUW�  � �������������
�
� �
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������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

�RUOl�IL�HU�6DFKZHUW��hEHUWUDJ��  � �������������

6DFKZHUWIDNWRU� � �����

0DUNWDQSDVV�Q��G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOl�H�� � �������

PDUNWDQ�HSDVVWHU��RUOl�IL�HU�6DFKZHUW��  � �������������

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� � ������������

6DFKZHUW��  � �������������

� UG�� �������������
�

'HU�6DFKZHUW�Z�UGH�]�P�:(�67�PLW�UG���������������HUPLWWHOW��
�

���� (UWUD�VZHUWHUPLWWO�Q���

������ �DV�(UWUD�VZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

��JO���QODJH�����
�

'DV�0RGHOO�I�U�GLH�(UWUDJVZHUWHUPLWWO�QJ�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��
�

'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�PDUNW�EOLFK�QDFKKDOWLJ�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ��LQV�
EHVRQGHUH�0LHWHQ��QG�3DFKWHQ�D�V�GHP��U�QGVW�FN��'LH�6�PPH�DOOHU�GLHVHU�(UWUlJH�ZLUG�DOV�5RKHUWUDJ�EH�
]HLFKQHW��0D�JHEOLFK�I�U�GHQ��(UWUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HLQHUWUDJ��'HU�5HLQHUWUDJ�HUPLW�
WHOW�VLFK�DOV�5RKHUWUDJ�DE]�JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIW�QJ�HLQVFKOLH��
OLFK�(UKDOW�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV��%HZLUWVFKDIW�QJVNRVWHQ���'HU�(UWUDJVZHUW�GHV�2EMHNWV�LVW�
JOHLFK]�VHW]HQ�PLW�GHU�6�PPH�DOOHU�ZlKUHQG�GHU�1�W]�QJVGD�HU�QRFK�DQIDOOHQGHQ�5HLQHUWUlJH���DEJH]LQVW�
D�I�GLH�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���OV�1�W]�QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�VRQVWLJHQ�
�QODJHQ�GLH��ZLUWVFKDIWOLFKH��5HVWQ�W]�QJVGD�HU�DQ]�VHW]HQ��I�U�GHQ��U�QG��QG�%RGHQ��QHQGOLFK��HZLJH�
5HQWH���

'LH�,PPR:HUW9����QHQQW�LQ�������EV����GUHL�9HUIDKUHQV�DULDQWHQ�]�U�(UPLWWO�QJ�GHV�(UWUDJVZHUWV��
GDV�DOOJHPHLQH�(UWUDJVZHUW�HUIDKUHQ�������,PPR:HUW9������GDV��HUHLQIDFKWH�(UWUDJVZHUW�HUIDKUHQ�������,P�
PR:HUW9������QG�GDV�SHULRGLVFKH�(UWUDJVZHUW�HUIDKUHQ�������,PPR:HUW9������
�

,P�KLHU�DQJHZDQGWHQ�DOOJHPHLQHQ�(UWUDJVZHUW�HUIDKUHQ�HUJLEW�VLFK�GHU��RUOl�ILJH�(UWUDJVZHUW�]�P�:HUWHU�
PLWWO�QJVVWLFKWDJ�D�V�GHU�6�PPH�GHV��P�GHQ�%RGHQZHUW�HU]LQV�QJVEHWUDJ��5HLQHUWUDJVDQWHLO�GHV�%RGHQV��
JHPLQGHUWHQ��NDSLWDOLVLHUWHQ�MlKUOLFKHQ�5HLQHUWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�GHU�QLFKWED�OLFKHQ��QODJHQ��QG�
GHV�%RGHQZHUWV��

������ :HUWDQVlW]H�LQ�GHU�(UWUD�VZHUWHUPLWWO�Q��

5RKHUWUD���������EV����,PPR:HUW9�����

+LHU�ZLUG�GD�RQ�D�VJHJDQJHQ��GDVV�GLH�HLQH��1DFK��1�W]�QJ�DOV�PLW�HLQHP�(LQIDPLOLHQKD�V�EHED�WHV�
�U�QGVW�FN�GLH�QDFKKDOWLJ�ZLUWVFKDIWOLFKVWH�1�W]�QJ�GDUVWHOOW���
�

'LH�%DVLV�I�U�GLH�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW�GLH�D�V�GHP��U�QGVW�FN�QDFKKDOWLJ�HU]LHOEDUH�1HWWRNDOWPLHWH��
'LHVH�HQWVSULFKW�GHU�MlKUOLFKHQ��HVDPWPLHWH�RKQH�VlPWOLFKH�D�I�GHQ�0LHWHU�]�VlW]OLFK�]�U��U�QGPLHWH��POD�
JHIlKLJHQ�%HZLUWVFKDIW�QJVNRVWHQ��6LH�ZLUG�I�U�GDV�(LQIDPLOLHQKD�V�D�I�GHU��U�QGODJH��RQ��QJDEHQ��EHU�
9HUJOHLFKVPLHWHQ�I�U�:RKQ�QJHQ�D�I�PLW�GHP�%HZHUW�QJVJU�QGVW�FN��HUJOHLFKEDU�JHQ�W]WHQ��U�QGVW�FNHQ�
��U�QGVW�FNH�PLW�(LQIDPLOLHQKl�VHUQ��DQJHVHW]W���
�

%HU�FNVLFKWLJW�Z�UGHQ�GDEHL��
•� 0LHWSUHLVDQJDEHQ�GHU�2Q��HR��PE+��QG�GHU�LPPRVFR�W����PE+��LQVJHVDPW�]�U�9HUI�J�QJ�JHVWHOOW�

G�UFK�GLH�2Q��HR��PE+�
•� 0LHWDQJHERWH�LP�,QWHUQHW��QG�GHQ�7DJHV]HLW�QJHQ��
•� HLJHQH�(UIDKU�QJVZHUWH�GHV�6DFK�HUVWlQGLJHQ��

�

'HU�6DFK�HUVWlQGLJH�KlOW��QWHU�GLHVHQ�9RUD�VVHW]�QJHQ��QG�QDFK�GHQ�JHQDQQWHQ���VN�QIWHQ�VRZLH�QDFK�
VHLQHU�(UIDKU�QJ�I�U�(LQIDPLOLHQKl�VHU�LQ�GHUDUWLJHQ�/DJHQ��QG�2EMHNWHQ�HLQH�0LHWH�EHL�FD����������PWO���HQW�
VSULFKW�UG����������MH�P��:RKQIOlFKH���QWHU�%HU�FNVLFKWLJ�QJ�GHU��U��H����VVWDWW�QJ��QG�=�VWDQG�VRZLH�=��
VFKQLWW�GHU�:RKQ���QG�1�W]IOlFKHQ��I�U�PDUNW�EOLFK�HU]LHOEDU��� �
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6HLWH�
���

�

�

:RKQ��E]Z��1�W]IOlFKHQ�

'LH��QJDEHQ�]��GHQ�:RKQ���QG�1�W]IOlFKHQ�GHV�(LQIDPLOLHQKD�VHV�Z�UGHQ�G�UFK�HLJHQHV���IPD��LP�2UWV�
WHUPLQ�HUPLWWHOW��QG�DQJHVHW]W��%HL�IHKOHQGHQ�0D�HQ�Z�UGH�VDFK�HUVWlQGLJ�JHVFKlW]W��
�

'LH�:RKQIOlFKHQDQJDEHQ�HQWVSUHFKHQ�LP�:HVHQWOLFKHQ�GHQ�9RUJDEHQ�GHU�GHU�:05��ZRKQZHUWDEKlQJLJH�
)OlFKHQHUPLWWO�QJ���'LH�(UJHEQLVVH�N�QQHQ�MHGRFK�VRZRKO��RQ�GHU�:RKQIOlFKHQ�HURUGQ�QJ�DOV�D�FK��RQ�
GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�LP�(LQ]HOIDOO�DEZHLFKHQ��VR�GDVV�GLH��QJDEHQ�GHVKDOE�Q�U�DOV��U�QGODJH�
GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU�VLQG��)�U�DQGHUH�=ZHFNH��]�%��LP�5DKPHQ�PLHW�HUWUDJOLFKHU��QJHOHJHQ�
KHLWHQ��LVW�HLQ�NRQNUHWHV���IPD���RU�2UW��QHUOlVVOLFK��
�

%HZLUWVFKDIW�Q�VNRVWHQ�������,PPR:HUW9�����

=�U�%HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ��5R(��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���
�

'LHVHU�:HUWHUPLWWO�QJ�Z�UGHQ�GLH�JHPl����@�EHL�GHU��EOHLW�QJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV��QWHUVWHOOWHQ�
G�UFKVFKQLWWOLFKHQ�SD�VFKDOLVLHUWHQ�%HZLUWVFKDIW�QJVNRVWHQ�]�JU�QGH�JHOHJW��
�

%HZLUWVFKDIW�Q�VNRVWHQ��%:.��
�

%:.��QWHLO� � �

9HUZDOW�QJVNRVWHQ� � �

:RKQHQ� ��:RKQ�QJ�×���������� ���������

,QVWDQGKDOW�QJVNRVWHQ� � �

:RKQHQ� �������P��:)×���������P�� �����������

0LHWD�VIDOOZDJQLV� � �

:RKQHQ� �������RP�5RKHUWUDJ� ���������

6�PPH� � �����������

�

/LH�HQVFKDIWV]LQVVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�ZLUG�LQ��QOHKQ�QJ�DQ�GLH�LQ���@�DQJHJHEHQHQ�(PSIHKO�QJHQ��PLW�%H]�J�]���QJD�
EHQ�GHV�2EHUHQ���WDFKWHUD�VVFK�VVHV�%UDQGHQE�UJ��DQJHVHW]W��'DQDFK�EHWUlJW�GHU�/LHJHQVFKDIWV]LQVVDW]�
I�U�(LQIDPLOLHQKl�VHU�LP�/DQG�%UDQGHQE�UJ�]ZLVFKHQ�UG���������QG��������LP�0LWWHO���������
�
�OOHUGLQJV�OLHJHQ�GLHVHQ�/LHJHQVFKDIWV]LQVVlW]HQ�QDFK�GHQ��QJDEHQ�GHV�����JHULQJHUH�WDWVlFKOLFKH�0LHWHQ�
]�JU�QGH��'D�LQ�GHU�:HUWHUPLWWO�QJ�HQWVSUHFKHQG�GHQ�9RUJDEHQ�GHU�,PPR:HUW9�MHGRFK�QDFKKDOWLJ�HU]LHO�
EDUH��PDUNW�EOLFKH�0LHWHQ�DQ]�VHW]HQ�VLQG��GLHVH�OLHJHQ�KLHU�ZHVHQWOLFK�K�KHU���ZDU�GHU�JHQDQQWH�(UIDK�
U�QJVVDW]�DQ]�SDVVHQ��'HU�/LHJHQVFKDIWV]LQVVDW]�ZLUG��QWHU�GHU�JHQDQQWHQ�3UlPLVVH��QG�LQ��QVHK�QJ�GHU�
NRQNUHWHQ�2EMHNWPHUNPDOH���U��H��/DJH��HU]LHOEDUH�0LHWH�HWF���PLW�����JHVFKlW]W��
�

5HVWQ�W]�Q�VGD�HU��51�������L��9��P��������EV����,PPR:HUW9�����

��JO���������
�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

��JO���������
�

%HVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

��JO���������
� �
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6HLWH�
���

�

�

������ (UWUD�VZHUWEHUHFKQ�Q��

�HEl�GH� 0LHWHLQKHLW� )OlFKH�� PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH�

�� � � � � �

� 1�W]�QJ�/DJH� �P��� ���P���� PRQDWOLFK����� MlKUOLFK�����

(LQIDPLOLHQKD�V�� :RKQ�QJ���

LQVJHVDPW�

������� ������ ��������� ����������

6�PPH� � ������� � ��������� ����������

�
'LH�(UWUDJVZHUWHUPLWWO�QJ�ZLUG�D�I�GHU��U�QGODJH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�1HWWRNDOWPLHWH�G�UFKJHI�KUW�
��JO��������EV����,PPR:HUW9�������
�

MlKUOLFKHU�5RKHUWUD���

�6�PPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLHWHQ��

� ������������

%HZLUWVFKDIW�Q�VNRVWHQ��

�Q�U��QWHLO�GHV�9HUPLHWHUV���JO��(LQ]HOD�IVWHOO�QJ��

� �����������

MlKUOLFKHU�5HLQHUWUD��  � ������������

5HLQHUWUD�VDQWHLO�GHV�%RGHQV�
��������RQ���������������/LHJHQVFKDIWV]LQVVDW]�×�%RGHQZHUW��EHLWUDJVIUHL���

�

�

�

�����������

5HLQHUWUD�VDQWHLO�GHU�ED�OLFKHQ��QG�VRQVWL�HQ��QOD�HQ�  � �����������

.DSLWDOLVLHU�Q�VIDNWRU��JHP��������EV����,PPR:HUW9��

EHL� /=� ��������/LHJHQVFKDIWV]LQVVDW]��QG� �
51'� ����-DKUHQ�5HVWQ�W]�QJVGD�HU�

�
�

�
�������

�RUOl�IL�HU�(UWUD�VZHUW�GHU�ED�OLFKHQ��QG�VRQVWL�HQ��QOD�HQ�  � �������������

EHLWUD�VIUHLHU�%RGHQZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � �������������

�RUOl�IL�HU�(UWUD�VZHUW��  � �������������

0DUNWDQSDVV�Q��G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOl�H� � �������

PDUNWDQ�HSDVVWHU��RUOl�IL�HU�(UWUD�VZHUW�  � �������������

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� � ������������

(UWUD�VZHUW��  � �������������

� UG�� �������������

�
'HU�(UWUD�VZHUW�Z�UGH�]�P�:(�67�PLW�UG������������HUPLWWHOW��
�

���� 9HUNHKUVZHUWDEOHLW�Q��D�V�GHQ�9HUIDKUHQVHU�HEQLVVHQ�

������ %HZHUW�Q�VWKHRUHWLVFKH�9RUEHPHUN�Q�HQ�

'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�HU�
IDKUHQ��'RUW�LVW�D�FK�HUOl�WHUW��GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJVZHUW��DOV�D�FK�GDV�6DFKZHUW�HU�
IDKUHQ�D�I�I�U��HUJOHLFKEDUH��U�QGVW�FNH�JH]DKOWHQ�.D�ISUHLVHQ��9HUJOHLFKVSUHLVHQ��EDVLHUHQ��QG�GHVKDOE�
9HUJOHLFKVZHUW�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�� �
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%HZHUW�QJVREMHNW��PLW�(LQIDPLOLHQKD�V�EHED�WHV��U�QGVW�FN�
������.�QLJV�:�VWHUKD�VHQ�27�=HUQVGRUI��)HOGVWUD�H����

6HLWH�
���

�

�

������ =�U���VVD�HIlKL�NHLW�GHU�9HUIDKUHQVHU�HEQLVVH�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVREMHNWV�ZHUGHQ�D�V�GHQ�EHL�GHU�:DKO�GHU�:HUWHUPLWWO�QJV�
�HUIDKUHQ�EHVFKULHEHQHQ��U�QGHQ�DOV�(LJHQQ�W]�QJVREMHNW�HUZRUEHQ��
�

'LH�3UHLVELOG�QJ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�RULHQWLHUW�VLFK�GHVKDOE��RUUDQJLJ�DQ�GHQ�LQ�GLH�6DFKZHU�
WHUPLWWO�QJ�HLQIOLH�HQGHQ�)DNWRUHQ��'HU�9HUNHKUVZHUW�ZLUG�GHVKDOE��RUUDQJLJ�D�V�GHP�HUPLWWHOWHQ�6DFKZHUW�
DEJHOHLWHW��
�

�U�QGVlW]OLFK�VLQG�EHL�MHGHU�,PPRELOLHQLQ�HVWLWLRQ�D�FK�GLH��VSHNWH�GHV�(UWUDJVZHUW�HUIDKUHQV��HLQJHVSDUWH�
0LHWH��VWH�HUOLFKH��EVFKUHLE�QJVP�JOLFKNHLWHQ��QG�GHP]�IROJH�HLQJHVSDUWH�6WH�HUQ���RQ�,QWHUHVVH��=�GHP�
VWHKHQ�GLH�I�U�HLQH�PDUNWNRQIRUPH�(UWUDJVZHUWHUPLWWO�QJ��/LHJHQVFKDIWV]LQVVDW]��QG�PDUNW�EOLFKH�0LHWHQ��
HUIRUGHUOLFKHQ�'DWHQ�]�U�9HUI�J�QJ��'DV�(UWUDJVZHUW�HUIDKUHQ�Z�UGH�GHVKDOE�VW�W]HQG�DQJHZHQGHW��
�

������ =�VDPPHQVWHOO�Q��GHU�9HUIDKUHQVHU�HEQLVVH�

'HU�6DFKZHUW�Z�UGH�PLW�UG����������������GHU�(UWUD�VZHUW�PLW�UG���������������HUPLWWHOW��
�

������ �HZLFKW�Q��GHU�9HUIDKUHQVHU�HEQLVVH�

'D�PHKUHUH�:HUWHUPLWWO�QJV�HUIDKUHQ�KHUDQJH]RJHQ�Z�UGHQ��LVW�GHU�9HUNHKUVZHUW�D�V�GHQ�(UJHEQLVVHQ�GLHVHU�
9HUIDKUHQ��QWHU�:�UGLJ�QJ��G��K���HZLFKW�QJ��GHUHQ���VVDJHIlKLJNHLW�DE]�OHLWHQ���JO�������EV����,PPR:HUW9���
'LH���VVDJHIlKLJNHLW��GDV��HZLFKW��GHV�MHZHLOLJHQ�9HUIDKUHQVHUJHEQLVVHV�ZLUG�GDEHL�ZHVHQWOLFK��RQ�GHQ�I�U�
GLH�]��EHZHUWHQGH�2EMHNWDUW�LP��HZ�KQOLFKHQ��HVFKlIWV�HUNHKU�EHVWHKHQGHQ�3UHLVELOG�Q�VPHFKDQLV�
PHQ��QG��RQ�GHU�PLW�GHP�MHZHLOLJHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�HUUHLFKEDUHQ�(U�HEQLV]��HUOlVVL�NHLW�EH�
VWLPPW��
�

%HL�GHP�%HZHUW�QJVJU�QGVW�FN�KDQGHOW�HV�VLFK��P�HLQ�(LJHQQ�W]�QJVREMHNW��%H]�JOLFK�GHU�]��EHZHUWHQGHQ�
2EMHNWDUW�ZLUG�GHVKDOE�GHP�6DFKZHUW�GDV��HZLFKW�������F���QG�GHP�(UWUDJVZHUW�GDV��HZLFKW�������D��EHL�
JHPHVVHQ��
�

'LH�]�U�PDUNWNRQIRUPHQ�:HUWHUPLWWO�QJ�HUIRUGHUOLFKHQ��DWHQ�VWDQGHQ�I�U�GDV�6DFKZHUW�HUIDKUHQ�LQ�VHKU�
J�WHU�4�DOLWlW��JHQD�HU�%RGHQZHUW���UWOLFKHU�6DFKZHUWIDNWRU���QG�I�U�GDV�(UWUDJVZHUW�HUIDKUHQ�LQ�QLFKW�D�V�
UHLFKHQGHU�4�DOLWlW��Q�U�ZHQLJH�9HUJOHLFKVPLHWHQ���EHU�UWOLFKHU�/LHJHQVFKDIWV]LQVVDW]��]�U�9HUI�J�QJ��%H�
]�JOLFK�GHU�HUUHLFKWHQ�0DUNWNRQIRUPLWlW�GHU�9HUIDKUHQVHUJHEQLVVH�ZLUG�GHVKDOE�GHP�6DFKZHUW�HUIDKUHQ�GDV�
�HZLFKW�������G���QG�GHP�(UWUDJVZHUW�HUIDKUHQ�GDV��HZLFKW�������E��EHLJHPHVVHQ��
�

,QVJHVDPW�HUKDOWHQ�VRPLW�
GDV�(UWUD�VZHUW�HUIDKUHQ�GDV��HZLFKW��� ������D��×�������E�� ��������QG�
GDV�6DFKZHUW�HUIDKUHQ�GDV��HZLFKW�� � ������F��×�������G�� ��������
�

'DV��HZR�HQH�0LWWHO�D�V�GHQ�LP�9RUDEVFKQLWW�]�VDPPHQJHVWHOOWHQ�9HUIDKUHQVHUJHEQLVVHQ�EHWUlJW��
��������������[����������������������[������@�÷������� �UG����������������
�

������ 9HUNHKUVZHUW�

'HU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�(LQIDPLOLHQKD�V�EHED�WH��U�QGVW�FN�LQ�������.�QLJV�:�VWHUKD�VHQ�
27�=HUQVGRUI��)HOGVWUD�H�����
�

�U�QGE�FK� %ODWW� OIG��1U��

=HUQVGRUI� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN�

=HUQVGRUI� �� �����
�

ZLUG�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������PLW�UG��
�

����������
LQ�:RUWHQ��GUHLK�QGHUW]ZHL�QGDFKW]L�WD�VHQG�(�UR�

JHVFKlW]W�� �
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6HLWH�
���

�

�
'HU�6DFK�HUVWlQGLJH�EHVFKHLQLJW�G�UFK�VHLQH�8QWHUVFKULIW�]�JOHLFK��GDVV�LKP�NHLQH��EOHKQ�QJVJU�QGH�HQW�
JHJHQVWHKHQ��D�V�GHQHQ�MHPDQG�DOV�%HZHLV]H�JH�RGHU�6DFK�HUVWlQGLJHU�QLFKW�]�OlVVLJ�LVW�RGHU�VHLQHQ���V�
VDJHQ�NHLQH��ROOH��OD�EZ�UGLJNHLW�EHLJHPHVVHQ�ZHUGHQ�NDQQ��
�
�
%HUOLQ��������������
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

'LSO���%HWULHEVZLUW��)+��,QJ��0DWWKLDV�0HW]LQJ�05,�6��
�
�

�
�
�
�

�LQZHLV�]��D��HU�HZ�KQOLFKHQ�(LQIO�VVHQ�D�I�GHQ�,PPRELOLHQPDUNW�

'LH�DNW�HOOH�6LW�DWLRQ�LVW�LQ�=�VDPPHQKDQJ�PLW�GHU�VHLW�)HEU�DU������EHVWHKHQGHQ��QG�LQ������ZHLWHU��HU�
VFKlUIWHQ�ZHOWZHLWHQ�.ULVHQVLW�DWLRQ��QG�GHQ�GDPLW�HLQKHUJHKHQGHQ�SROLWLVFKHQ��QG��NRQRPLVFKHQ�(QWZLFN�
O�QJHQ�PLW�K�KHUHQ�5LVLNHQ�LQ��LHOHQ�:LUWVFKDIWVEHUHLFKHQ�JHNHQQ]HLFKQHW��+�FKVWZDKUVFKHLQOLFK�ZLUG�D�FK�
GHU�,PPRELOLHQPDUNW�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�:HLVH�EHHLQIO�VVW��9HUP�WOLFK�ZHUGHQ�GLH�EHUHLWV�DEVHKED�
UHQ�)ROJHQ�����D��9HUNQDSS�QJ�9HUWH�HU�QJ��RQ�(QHUJLHWUlJHUQ��QG�DQGHUHQ�5RKVWRIIHQ��D�INRPPHQGH�,Q�
IODWLRQ�L��9��P��VWHLJHQGHQ�=LQVHQ��QLFKW�RKQH���VZLUN�QJHQ�D�I�GHQ�,PPRELOLHQPDUNW��QG�GDV�GRUWLJH�3UHLV�
QL�HD��EOHLEHQ��
�
'LH�JHVDPWZLUWVFKDIWOLFKHQ���VZLUN�QJHQ�D�I�GHQ�,PPRELOLHQPDUNW�LP��OOJHPHLQHQ�VLQG�KLQVLFKWOLFK�GHU�9HU�
PLHW�QJV���QG�,Q�HVWPHQWPlUNWH��ZLH�D�FK�GLH�LQGL�LG�HOOHQ���VZLUN�QJHQ�D�I�GHP�7HLOPDUNW�GHV�%HZHU�
W�QJVREMHNWHV�LP�6SH]LHOOHQ��QRFK�QLFKW�DEVFKOLH�HQG�EHVWLPPEDU��7URW]�GHU�JHQDQQWHQ�8PVWlQGH�LVW�GLH�
(UPLWWO�QJ��RQ�9HUNHKUVZHUWHQ�]�P�%HZHUW�QJVVWLFKWDJ�ZHLWHUKLQ�P�JOLFK��'LH�PRPHQWDQHQ�(LQVFKlW]�Q�
JHQ��EHU�GLH�DNW�HOOHQ�:HUW�HUKlOWQLVVH�P�VVHQ�D�I�GHP��U�QGVW�FNVPDUNW��RU�GHP�+LQWHUJU�QG�GHV�GHU�
]HLW��QDEVHKEDUHQ�)RUWJDQJV�GHU�LQWHUQDWLRQDOHQ�.ULVHQSUR]HVVH�JHWURIIHQ�ZHUGHQ��'LH�(LQVFKlW]�QJHQ��Q�
WHUOLHJHQ�GDKHU�HLQHU�HUK�KWHQ�%HZHUW�QJV�QVLFKHUKHLW��
�
��IJU�QG�GHV�DNW�HOO�QRFK��QNODUHQ�(LQIO�VVHV��GHQ�GLH�JHQDQQWHQ�9RUJlQJH�D�I�GLH�UHJLRQDOHQ�,PPRELOLHQ�
PlUNWH�KDEHQ��ZLUG�HLQH�LQWHQVL�H�%HREDFKW�QJ�GHV�0DUNWHV��QG�LP�%HGDUIVIDOO�HLQH�UHJHOPl�LJH�hEHUSU��
I�QJ�GHV�%HZHUW�QJVHUJHEQLVVHV�HPSIRKOHQ��'HU�0DUNWZHUW�Z�UGH�PLW�GHQ�(UNHQQWQLVVHQ�]�P�:HUWHUPLWW�
O�QJVVWLFKWDJ�QDFK�EHVWHQ�:LVVHQ�DEJHOHLWHW��6SHN�ODWL�H�(OHPHQWH�Z�UGHQ�KLHU�QLFKW�EHU�FNVLFKWLJW��
�

�LQZHLVH�]�P�8UKHEHUVFK�W]��QG�]�U��DIW�Q��

8UKHEHUVFK�W]��DOOH�5HFKWH��RUEHKDOWHQ��'DV���WDFKWHQ�LVW�Q�U�I�U�GHQ���IWUDJJHEHU��QG�GHQ�DQJHJHEHQHQ�
=ZHFN�EHVWLPPW��(LQH�9HU�LHOIlOWLJ�QJ�RGHU�9HUZHUW�QJ�G�UFK�'ULWWH�LVW�Q�U�PLW�VFKULIWOLFKHU��HQHKPLJ�QJ�
JHVWDWWHW��
�
'HU���IWUDJQHKPHU�KDIWHW�I�U�GLH�5LFKWLJNHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV�JHPl�������D�%�%��'LH�VRQVWL�
JHQ�%HVFKUHLE�QJHQ��QG�(UJHEQLVVH��QWHUOLHJHQ�QLFKW�GHU�+DIW�QJ��
�
���HUGHP�ZLUG�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�LP���WDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�%��6WUD�HQNDUWH��6WDGW�
SODQ��/DJHSODQ��/�IWELOG����l����QG�'DWHQ��UKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�D�V�GHP���WDFK�
WHQ�VHSDULHUW��QG�RGHU�HLQHU�DQGHUHQ�1�W]�QJ�]�JHI�KUW�ZHUGHQ��)DOOV�GDV���WDFKWHQ�LP�,QWHUQHW��HU�IIHQW�
OLFKW�ZLUG��ZLUG�]�GHP�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�9HU�IIHQWOLFK�QJ�QLFKW�I�U�NRPPHU]LHOOH�=ZHFNH�JHVWDWWHW�
LVW��,P�.RQWH[W��RQ�=ZDQJV�HUVWHLJHU�QJHQ�GDUI�GDV���WDFKWHQ�ELV�PD[LPDO�]�P�(QGH�GHV�=ZDQJV�HUVWHL�
JHU�QJV�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�I�U�GLH�'D�HU��RQ���0RQDWHQ��
� �
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6HLWH�
���

�

�

�� �QKDQ��

���� 5HFKWV�U�QGOD�HQ�GHU�9HUNHKUVZHUWHUPLWWO�Q��

��LQ�GHU�]�P�=HLWS�QNW�GHU���WDFKWHQHUVWHOO�QJ�J�OWLJHQ�)DVV�QJ���
�

%D��%��
%D�JHVHW]E�FK�
�

%D�192��
%D�Q�W]�QJV�HURUGQ�QJ���9HURUGQ�QJ��EHU�GLH�ED�OLFKH�1�W]�QJ�GHU��U�QGVW�FNH�
�

%E�%2��
%UDQGHQE�UJLVFKH�%D�RUGQ�QJ�
�

%�%��
%�UJHUOLFKHV��HVHW]E�FK�
�

,PPR:HUW9��
9HURUGQ�QJ��EHU�GLH��U�QGVlW]H�I�U�GLH�(UPLWWO�QJ�GHU�9HUNHKUVZHUWH��RQ�,PPRELOLHQ��QG�GHU�I�U�GLH�:HU�
WHUPLWWO�QJ�HUIRUGHUOLFKHQ�'DWHQ���,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ���,PPR:HUW9�
�

,PPR:HUW��
0�VWHU���QZHQG�QJVKLQZHLVH�]�U�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ�
�

:R)O9��
:RKQIOlFKHQ�HURUGQ�QJ���9HURUGQ�QJ�]�U�%HUHFKQ�QJ�GHU�:RKQIOlFKH�
�

%HWU.9��
%HWULHEVNRVWHQ�HURUGQ�QJ���9HURUGQ�QJ��EHU�GLH���IVWHOO�QJ��RQ�%HWULHEVNRVWHQ�
�

�(���
�HEl�GHHQHUJLHJHVHW]����HVHW]�]�U�(LQVSDU�QJ��RQ�(QHUJLH��QG�]�U�1�W]�QJ�HUQH�HUEDUHU�(QHUJLHQ�]�U�
:lUPH���QG�.lOWHHU]H�J�QJ�LQ��HEl�GHQ�
�

99�(:���6:�
9HUZDOW�QJV�RUVFKULIW�]�U�(UPLWWO�QJ��RQ�(UWUDJVZHUWHQ��QG�/LHJHQVFKDIWV]LQVVlW]HQ�VRZLH��RQ�6DFKZHUWHQ�
�QG�6DFKZHUWIDNWRUHQ�LP�/DQG�%UDQGHQE�UJ�
�

%1DW6FK��
%�QGHVQDW�UVFK�W]JHVHW]��
�

=9���
�HVHW]��EHU�GLH�=ZDQJV�HUVWHLJHU�QJ��QG�GLH�=ZDQJV�HUZDOW�QJ�
�

���� 9HUZHQGHWH�:HUWHUPLWWO�Q�VOLWHUDW�U�

��@� 6SUHQJQHWWHU��+UVJ����,PPRELOLHQEHZHUW�QJ���0DUNWGDWHQ��QG�3UD[LVKLOIHQ��/RVHEODWWVDPPO�QJ��
6SUHQJQHWWHU�,PPRELOLHQEHZHUW�QJ��%DG�1H�HQDKU��KUZHLOHU������

�

��@� 6SUHQJQHWWHU��+UVJ����,PPRELOLHQEHZHUW�QJ���/HKUE�FK��QG�.RPPHQWDU��/RVHEODWWVDPPO�QJ��6SUHQJ�
QHWWHU�,PPRELOLHQEHZHUW�QJ��%DG�1H�HQDKU��KUZHLOHU��

�

��@� 6SUHQJQHWWHU��+UVJ����6SUHQJQHWWHU�%RRNV��2QOLQH�:LVVHQVGDWHQEDQN�]�U�,PPRELOLHQEHZHUW�QJ�
�

��@� .OHLEHU��:ROIJDQJ�����D����9HUNHKUVZHUWHUPLWWO�QJ��RQ��U�QGVW�FNHQ��������IO���%�QGHVDQ]HLJHU�9HUODJ��
.�OQ�������

�

��@� 6FKPLW]��+HLQ]�����D���%D�NRVWHQ������������,QVWDQGVHW]�QJ��6DQLHU�QJ��0RGHUQLVLHU�QJ��8PQ�W]�QJ��
9HUODJ�+�EHUW�:LQJHQ��(VVHQ�������

�

��@� ��WDFKWHUD�VVFK�VV�I�U�GLH�(UPLWWO�QJ��RQ��U�QGVW�FNVZHUWHQ�LP�/DQGNUHLV�'DKPH�6SUHHZDOG��
�U�QGVW�FNVPDUNWEHULFKW�������/�EEHQ�������

�
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6HLWH�
���

�

�

��@� 6FK�QHU��+��6W�EHU��.���U�QGE�FKUHFKW��������IO���9HUODJ����+��%HFN��0�QFKHQ������
�

��@� 6W�EHU��.�UW��=ZDQJV�HUVWHLJHU�QJVJHVHW]��=9����������IODJH��9HUODJ���+��%HFN��0�QFKHQ������
�

��@� .U�OO��5DOI��5HFKWH��QG�%HODVW�QJHQ�LQ�GHU�,PPRELOLHQEHZHUW�QJ�������IODJH��:HUQHU�9HUODJ��.�OQ��
�����

�

���@� 2EHUHU���WDFKWHUD�VVFK�VV�I�U��U�QGVW�FNVZHUWH�GHV�/DQGHV�%UDQGHQE�UJ���U�QGVW�FNVPDUNWEH�
ULFKW�I�U�GDV�/DQG�%UDQGHQE�UJ�������3RWVGDP�������

�

���� 9HUZHQGHWH�IDFKVSH]LILVFKH�6RIWZDUH�

'DV���WDFKWHQ�Z�UGH��QWHU�9HUZHQG�QJ�GHV��RQ�GHU�6SUHQJQHWWHU��PE+��6LQ]LJ�HQWZLFNHOWHQ�6RIWZDUH�
SURJUDPPV��6SUHQJQHWWHU�3UR6D��HUVWHOOW��
=�U�(UPLWWO�QJ��RQ�0D�HQ�D�V�GHQ�%D�]HLFKQ�QJHQ�NDP�GLH��SS��)L[)RWR���GHU�)D��-��.RRSPDQQ�6RIWZDUH�
]�U��QZHQG�QJ���
=�U�WKHPHQ�EHUJUHLIHQGHQ�'DWHQUHFKHUFKH�Z�UGH�GLH�6RIWZDUH���KDW�37��GHU�)D��2SHQ�,�KHUDQJH]RJHQ��
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9HUNHKUVZHUWDEOHLW�Q��

����GVlW���������K��G������W����WW����V�
�����K����
1DFK��������D����ZLUG�GHU�9HUNHKUVZHUW�
�0DUNWZHUW���G�UFK�GHQ�3UHLV�EHVWLPPW��GHU�LQ�
GHP�=HLWS�QNW��D�I�GHQ�VLFK�GLH�(UPLWWO�QJ�EH�
�LHKW��LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�QDFK�
GHQ�UHFKWOLFKHQ��HJHEHQKHLWHQ��QG�WDWVlFKOL�
FKHQ�(LJHQVFKDIWHQ��GHU�VRQVWLJHQ��HVFKDIIHQ�
KHLW��QG�GHU�/DJH�GHV��U�QGVW�FNV�RGHU�GHV�
VRQVWLJHQ�:HUWHUPLWWO�QJVREMHNWV�RKQH�5�FN�
VLFKW�D�I��QJHZ�KQOLFKH�RGHU�SHUV�QOLFKH�9HU�
KlOWQLVVH����HU�LHOHQ�ZlUH����
�
=LHO�MHGHU�9HUNHKUVZHUWHUPLWWO�QJ�LVW�HV��HLQHQ�
P�JOLFKVW�PDUNWNRQIRUPHQ�:HUW�GHV��U�QG�
VW�FNV��G�K��GHQ�ZDKUVFKHLQOLFKVWHQ�.D�ISUHLV�
LP�QlFKVWHQ�.D�IIDOO�����EHVWLPPHQ���
�
=�U�9HUNHKUVZHUWHUPLWWO�QJ�ELHWHQ�GLH�HLQVFKOl�
JLJH�/LWHUDW�U��QG�GLH�:HUWHUPLWWO�QJV�RUVFKULI�
WHQ��LQVEHVRQGHUH�GLH�,PPRELOLHQZHUWHUPLWW�
O�QJV�HURUGQ�QJ���,PPR:HUW9�����PHKUHUH�
9HUIDKUHQ�DQ��'LH�P�JOLFKHQ�9HUIDKUHQ�VLQG�MH�
GRFK�QLFKW�LQ�MHGHP��HZHUW�QJVIDOO�DOOH�JOHLFK�
HUPD�HQ�J�W���U�(UPLWWO�QJ�PDUNWNRQIRUPHU�
9HUNHKUVZHUWH�JHHLJQHW��(V�LVW�GHVKDOE���IJDEH�
GHV�6DFK�HUVWlQGLJHQ��GDV�I�U�GLH�NRQNUHW�DQVWH�
KHQGH��HZHUW�QJVD�IJDEH�JHHLJQHWVWH��RGHU�
EHVVHU�QRFK��GLH�JHHLJQHWVWHQ��:HUWHUPLWWO�QJV�
�HUIDKUHQ�D�V��ZlKOHQ��QG�DQ��ZHQGHQ��
�
1DFK�GHQ�9RUVFKULIWHQ�GHU�,PPR:HUW9����VLQG�
��U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV��
•� GDV�9HUJOHLFKVZHUW�HUIDKUHQ���
•� GDV�(UWUDJVZHUW�HUIDKUHQ��QG�
•� GDV�6DFKZHUW�HUIDKUHQ�
RGHU�PHKUHUH�GLHVHU�9HUIDKUHQ�KHUDQ���LHKHQ�
������EV����6DW����,PPR:HUW9������'LH�9HUIDK�
UHQ�VLQG�QDFK�GHU��UW�GHV�:HUWHUPLWWO�QJVRE�
MHNWV���QWHU��HU�FNVLFKWLJ�QJ�GHU�LP�JHZ�KQOL�
FKHQ��HVFKlIWV�HUNHKU�EHVWHKHQGHQ��HSIORJHQ�
KHLWHQ��QG�GHQ�VRQVWLJHQ�8PVWlQGHQ�GHV�(LQ�HO�
IDOOV����ZlKOHQ��GLH�:DKO�LVW����EHJU�QGHQ������
�EV����6DW����,PPR:HUW9������
�
'LH�LQ�GHU�,PPR:HUW9����JHUHJHOWHQ�GUHL�NODV�
VLVFKHQ�:HUWHUPLWWO�QJV�HUIDKUHQ��GDV�9HU�
JOHLFKV���GDV�(UWUDJV���QG�GDV�6DFKZHUW�HUIDK�
UHQ��OLHIHUQ�LQ�'H�WVFKODQG��ZLH��QWHQ�QRFK�D�V�
JHI�KUW�ZLUG��JU�QGVlW�OLFK�GLH�PDUNWNRQIRUPV�
WHQ�:HUWHUPLWWO�QJVHUJHEQLVVH�� �
�
'LH��HJU�QG�QJ�GHU�:DKO�GHU�DQ��ZHQGHQGHQ�
:HUWHUPLWWO�QJV�HUIDKUHQ�EDVLHUW�D�I�GHU��H�
VFKUHLE�QJ��QG��H�UWHLO�QJ�GHU�I�U�PDUNWRULHQ�
WLHUWH�:HUWHUPLWWO�QJV�HUIDKUHQ��HUI�JEDUHQ�
��VJDQJVGDWHQ��GDV�VLQG�GLH�D�V�GHP��U�QG�
VW�FNVPDUNW�DEJHOHLWHWHQ�9HUJOHLFKVGDWHQ�I�U�
PDUNWNRQIRUPH�:HUWHUPLWWO�QJHQ��VRZLH�GHU�
(UOl�WHU�QJ�GHU�D�I�GHP��U�QGVW�FNVWHLOPDUNW��
���GHP�GDV��HZHUW�QJVJU�QGVW�FN�JHK�UW��LP�
JHZ�KQOLFKHQ���U�QGVW�FNV�0DUNWJHVFKHKHQ�
EHVWHKHQGHQ��EOLFKHQ�.D�ISUHLVELOG�QJVPHFKD�
QLVPHQ��QG�GHU��HJU�QG�QJ�GHV�JHZlKOWHQ�8Q�
WHUV�FK�QJVZHJHV��'LH��HJU�QG�QJ�GHU�:DKO�
GHU�DQJHZHQGHWHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�
GLHQW�GHVKDOE��RUUDQJLJ�GHU��1DFK�ROO�LHKEDU�
NHLW��GLHVHV�9HUNHKUVZHUWJ�WDFKWHQV��
�
�

��������������W����������G�����������G���
���W����WW����V�����K����
(QWVFKHLGHQGH�.ULWHULHQ�I�U�GLH�:DKO�GHU�DQ���
ZHQGHQGHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�VLQG���
•� 'HU�5HFKHQDEOD�I��QG�GLH�(LQIO�VVJU��HQ�GHU�
9HUIDKUHQ�VROOHQ�GHQ�LQ�GLHVHP��U�QGVW�FNV�
WHLO�PDUNW� �RUKHUUVFKHQGHQ� 0DUNW�EHUOHJ�Q�
JHQ� �3UHLVELOG�QJVPHFKDQLVPHQ�� HQWVSUH�
FKHQ��

•� =�U��HZHUW�QJ�EHED�WHU��U�QGVW�FNH�VROOWHQ�
PLQGHVWHQV��ZHL�P�JOLFKVW�ZHLWJHKHQG��RQHL�
QDQGHU� �QDEKlQJLJH� :HUWHUPLWWO�QJV�HUIDK�
UHQ� DQJHZHQGHW�ZHUGHQ��'DV��ZHLWH�9HUIDK�
UHQ�GLHQW���U�hEHUSU�I�QJ�GHV�HUVWHQ�9HUIDK�
UHQVHUJHEQLVVHV� ��QDEKlQJLJH� 5HFKHQSUREH��
:�UGLJ�QJ� GHVVHQ� ��VVDJHIlKLJNHLW�� 5HG��
�LHU�QJ�GHU�5LVLNHQ�EHL�9HUP�JHQVGLVSRVLWLR�
QHQ� GHV� ��WDFKWHQ�HUZHQGHUV� �QG� GHV��DI�
W�QJVULVLNRV�GHV�6DFK�HUVWlQGLJHQ���

•� �D�SWD�IJDEH� GLHVHU� :HUWHUPLWWO�QJ� LVW� HV��
GHQ�9HUNHKUVZHUW� �0DUNWZHUW�� L��6��G��������
�D����� G�K�� GHQ� LP� QlFKVWHQ� .D�IIDOO� DP�
ZDKUVFKHLQOLFKVWHQ����HU�LHOHQGHQ�.D�ISUHLV��
P�JOLFKVW���WUHIIHQG����HUPLWWHOQ��'LH��HZHU�
W�QJ�LQNO��9HUIDKUHQVZDKO�LVW�GHVKDOE�D�I�GLH�
ZDKUVFKHLQOLFKVWH� �U�QGVW�FNVQ�W��QJ� QDFK�
GHP�QlFKVWHQ��Q�WLJHQIDOOV�ILNWL������QWHUVWHO�
OHQGHQ��.D�IIDOO� DE��VWHOOHQ� �3ULQ�LS��2ULHQ�
WLHU�QJ�DP��JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU��
LP�QlFKVWHQ�.D�IIDOO���'LH�HLQ�HOQHQ�9HUIDK�
UHQ�VLQG�Q�U��LOIVPLWWHO���U�6FKlW��QJ�GLHVHV�
:HUWHV�� 'D� GLHVHU� ZDKUVFKHLQOLFKVWH� 3UHLV�
�:HUW��DP�SOD�VLEHOVWHQ�D�V�I�U��HUJOHLFKEDUH�
�U�QGVW�FNH��HUHLQEDUWHQ�.D�ISUHLVHQ� DE���
OHLWHQ�LVW��VLQG�GLH�GUHL�NODVVLVFKHQ�GH�WVFKHQ�
:HUWHUPLWWO�QJV�HUIDKUHQ� �LKUH� VDFKULFKWLJH�
�QZHQG�QJ��RUD�VJHVHW�W���HUIDKUHQVPl�LJH�
8PVHW��QJHQ�GHV�3UHLV�HUJOHLFKV��'LHVEH��J�
OLFK� LVW� GDV� 9HUIDKUHQ� DP� JHHLJQHWVWHQ� �QG�
�RUUDQJLJ� ��U� �EOHLW�QJ� GHV� 9HUNHKUVZHUWV�
KHUDQ���LHKHQ�� GHVVHQ� I�U� PDUNWNRQIRUPH�
:HUWHUPLWWO�QJHQ�HUIRUGHUOLFKH�'DWHQ��L��6�G��
�������EV�����D����L��9��P�������EV����6DW��
�� ,PPR:HUW9� ���� DP� ���HUOlVVLJVWHQ� D�V�
GHP��U�QGVW�FNVPDUNW��G�K��D�V��HUJOHLFKED�
UHQ� .D�IIlOOHQ�� DEJHOHLWHW� Z�UGHQ� E�Z�� ��U�
9HUI�J�QJ�VWHKHQ��

�
)�U�GLH�GUHL�NODVVLVFKHQ�GH�WVFKHQ�:HUWHUPLWW�
O�QJV�HUIDKUHQ�ZHUGHQ�QDFKIROJHQG�GLH�GHQ�
3UHLV�HUJOHLFK��G�K��GLH�0DUNWNRQIRUPLWlW�LKUHU�
(UJHEQLVVH��JDUDQWLHUHQGHQ��U��HQ�VRZLH�GLH�LQ�
GHP�MHZHLOLJHQ�9HUIDKUHQ�GLH�3UHLV�QWHUVFKLHGH�
DP�ZHVHQWOLFKVWHQ�EHVWLPPHQGHQ�(LQIO�VVIDNWR�
UHQ�EHQDQQW��
•� 9H���HL��VZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��9HUJOHLFKVND�ISUHLVH��
(LQIO�VVIDNWRUHQ��.HQQWQLV�GHU�ZHVHQWOLFKHQ�
ZHUWEHVWLPPHQGHQ�(LJHQVFKDIWHQ�GHU�9HU�
JOHLFKVREMHNWH��QG�GHV��HZHUW�QJVREMHNWV��9HU�
I�JEDUNHLW��RQ�GLHVEH��JOLFKHQ�8PUHFKQ�QJV�
NRHIIL�LHQWHQ��9HUJOHLFKVND�ISUHLV�HUIDKUHQ��
RGHU�JHHLJQHWH�9HUJOHLFKVIDNWRUHQ�������KLQUHL�
FKHQG�GHILQLHUWH��RGHQULFKWZHUWH�RGHU�9HU�
JOHLFKVIDNWRUHQ�I�U�(LJHQW�PVZRKQ�QJHQ���
9HUJOHLFKVIDNWRU�HUIDKUHQ���
�
�
�
�

•� (�W���VZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��/LHJHQVFKDIWV�LQVVlW�H���
�RUUDQJLJH�(LQIO�VVIDNWRUHQ��RUWV�EOLFKH��QG�
PDUNW�EOLFK�HU�LHOEDUH�0LHWHQ��
•� 6���ZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��6DFKZHUWIDNWRUHQ���
�RUUDQJLJH�(LQIO�VVIDNWRUHQ���RGHQZHUWH�/DJH�
�QG��MHGRFK�QDFKUDQJLJ��HLQ�SOD�VLEOHV�6�VWHP�
GHU��HUVWHOO�QJVNRVWHQHUPLWWO�QJ�� �
�

�LQZHLV���U�QGVlW�OLFK�VLQG�DOOH�GUHL�9HUIDKUHQ��9HU�
JOHLFKV���(UWUDJV���QG�6DFKZHUW�HUIDKUHQ��JOHLFKZHU�
WLJH��HUIDKUHQVPl�LJH�8PVHW��QJHQ�GHV�.D�ISUHLV�HU�
JOHLFKV��VLH�OLHIHUQ�JOHLFKHUPD�HQ��Q�U��VR�PDUNWNRQ�
IRUPH�(UJHEQLVVH��ZLH���U��EOHLW�QJ�GHU��RUJHQDQQWHQ�
'DWHQ�HLQH�KLQUHLFKHQG�JUR�H�=DKO��RQ�JHHLJQHWHQ�
0DUNWLQIRUPDWLRQHQ��LQVEHVRQGHUH�9HUJOHLFKVND�I�
SUHLVH����U�9HUI�J�QJ�VWDQGHQ��
�

��G�����W����WW�����
'LH�3UHLVELOG�QJ�I�U�GHQ��U�QG��QG��RGHQ�RUL�
HQWLHUW�VLFK�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�
�RUUDQJLJ�DQ�GHQ�DOOHQ�0DUNWWHLOQHKPHUQ�������
G�UFK�9HUJOHLFKV�HUNl�IH���HU�IIHQWOLFKWH��R�
GHQULFKWZHUWH��DEHU�D�FK�=HLW�QJVDQQRQFHQ��QG�
0DNOHUH�SRVpV��EHNDQQW�JHZRUGHQHQ�,QIRUPDWL�
RQHQ��EHU�4�DGUDWPHWHUSUHLVH�I�U��QEHED�WH�
�U�QGVW�FNH��
�
'HU��RGHQZHUW�LVW�GHVKDOE��D�FK�LQ�GHQ�9HUIDK�
UHQ���U��HZHUW�QJ�EHED�WHU��U�QGVW�FNH��GRUW�
JHWUHQQW��RP�:HUW�GHU��HEl�GH��QG�GHU����HQ�
DQODJHQ��L�G�5��D�I�GHU��U�QGODJH��RQ�9HU�
JOHLFKVND�ISUHLVHQ�������,PPR:HUW9�����HUPLW�
WHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�
�U�QGVW�FN��QEHED�W�ZlUH���
�
/LHJHQ�JHHLJQHWH��RGHQULFKWZHUWH��RU��VR�N�Q�
QHQ�GLHVH�QHEHQ�RGHU�HUJlQ�HQG����GHQ�9HU�
JOHLFKVND�ISUHLVHQ���U��RGHQZHUWHUPLWWO�QJ�
KHUDQJH�RJHQ�ZHUGHQ��������EV����,PPR:HUW9�
������RGHQULFKWZHUWH�VLQG�JHHLJQHW��ZHQQ�VLH�
KLQVLFKWOLFK��NW�DOLWlW�LQ��H��J�D�I�GHQ�PD��
JHEOLFKHQ�6WLFKWDJ��QG�KLQVLFKWOLFK�5HSUlVHQWD�
WL�LWlW�GHQ�MHZHLOLJHQ��U�QGVW�FNVPDUNW���WUHI�
IHQG�DEELOGHQ��QG�HWZDLJH��EZHLFK�QJHQ�LQ�
GHQ�DOOJHPHLQHQ�:HUW�HUKlOWQLVVHQ�VRZLH�ZHUW�
EHHLQIO�VVHQGH��EZHLFK�QJHQ�GHU��U�QGVW�FNV�
PHUNPDOH�GHV�:HUWHUPLWWO�QJVREMHNWV�EHU�FN�
VLFKWLJW�ZHUGHQ�N�QQHQ��������EV����6DW����,P�
PR:HUW9������=�U��EOHLW�QJ��QG�9HU�IIHQWOL�
FK�QJ��RQ��RGHQULFKWZHUWHQ�D�V�UHDOLVLHUWHQ�
.D�ISUHLVHQ�VLQG�GLH���WDFKWHUD�VVFK�VVH��HU�
SIOLFKWHW���������EV����L��9�P���������EV����6DW��
���D������'HU��5:�LVW�EH�RJHQ�D�I�GHQ�4�DG�
UDWPHWHU�GHU��U�QGVW�FNVIOlFKH��'LPHQVLRQ��
��P���U�QGVW�FNVIOlFKH���
�
�EZHLFK�QJHQ�GHV����EHZHUWHQGHQ��U�QG�
VW�FNV��RP�9HUJOHLFKVJU�QGVW�FN�E�Z���RQ�GHP�
�RGHQULFKWZHUWJU�QGVW�FN�LQ�GHQ�ZHUWEHHLQIO�V�
VHQGHQ�0HUNPDOHQ��ZLH�(UVFKOLH��QJV��VWDQG��
VSH�LHOOH�/DJH���UW��QG�0D��GHU�ED�OLFKHQ�1�W�
��QJ���RGHQEHVFKDIIHQKHLW���U�QGVW�FNVJHVWDOW��
DEHU�D�FK��EZHLFK�QJHQ�GHV�:HUWHUPLWWO�QJV�
VWLFKWDJV��RP�.D�I�HLWS�QNW�GHU�9HUJOHLFKV�
JU�QGVW�FNH�E�Z���RP�6WLFKWDJ�����GHP�GHU��R�
GHQULFKWZHUW�DEJHOHLWHW�Z�UGH��EHZLUNHQ�L�G�5��
HQWVSUHFKHQGH��EZHLFK�QJHQ�VHLQHV��RGHQ�
ZHUWV��RQ�GHP�9HUJOHLFKVND�ISUHLV�E�Z��GHP�
�RGHQULFKWZHUW�������EV����6lW�H����QG���,P�
PR:HUW9������ �
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6HLWH�
���

�

���K���W�����K����
'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�
6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,P�
PR:HUW9����EHVFKULHEHQ��'HU�6DFKZHUW�ZLUG�
GHPQDFK�D�V�GHU�6�PPH�GHV��RGHQZHUWV��QG�
GHQ�6DFKZHUWHQ�GHU�D�I�GHP��U�QGVW�FN��RU�
KDQGHQHQ�ED�OLFKHQ��QODJHQ��ZLH��HEl�GH��QG�
ED�OLFKH����HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW�ED�OLFKHQ���QODJHQ���JO��������EV����,P�
PR:HUW9�����VRZLH�JJI��GHQ���VZLUN�QJHQ�GHU�
��P�:HUWHUPLWWO�QJVVWLFKWDJ��RUKDQGHQHQ�EH�
VRQGHUHQ�REMHNWVSH�LILVFKHQ��U�QGVW�FNVPHUN�
PDOH�DEJHOHLWHW���
�

'HU��RGHQZHUW�LVW�JHPl�������������,P�
PR:HUW9����JHWUHQQW��RP�6DFKZHUW�GHU��H�
El�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKV�
ZHUW�HUIDKUHQ�JU�QGVlW�OLFK�VR����HUPLWWHOQ��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���H�
WULHEV���(LQULFKW�QJHQ��QG�VRQVWLJHU�9RUULFKW�Q�
JHQ��LVW�D�I�GHU��U�QGODJH�G�UFKVFKQLWWOLFKHU�
�HUVWHOO�QJVNRVWHQ��QWHU��HU�FNVLFKWLJ�QJ�GHU�
MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH��ZLH�������2E�
MHNWDUW���HEl�GHVWDQGDUG��QG�5HVWQ�W��QJV�
GD�HU���OWHUVZHUWPLQGHU�QJ��DE��OHLWHQ��
�

�JI��NDQQ�GHU�=HLWZHUW��QWHUJHRUGQHWHU��H�
El�GH��WHLOH��D�FK�DQKDQG��RQ�(UIDKU�QJVZHU�
WHQ�I�U�G�UFKVFKQLWWOLFKH��HUVWHOO�QJVNRVWHQ�
�HUJOHLFKEDUHU��D�ZHUNH���U�9HUHLQIDFK�QJ�
SD�VFKDO�JHVFKlW�W�ZHUGHQ���
�

'HU��RUOl�ILJH�6DFKZHUW�GHU����HQDQODJHQ�
ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�
PLWHUIDVVW�ZRUGHQ�LVW��HQWVSUHFKHQG�GHU�9RUJH�
KHQVZHLVH�I�U�GLH��HEl�GH�L��G��5��D�I�GHU�
�U�QGODJH��RQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJV�
NRVWHQ��(UIDKU�QJVVlW�HQ�RGHU�KLOIVZHLVH�G�UFK�
VDFK�HUVWlQGLJH�6FKlW��QJ���JO�������,P�
PR:HUW9�����HUPLWWHOW��
�

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

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFK�
ZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOL�
VLHUEDUNHLW�D�I�GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�
���EH�UWHLOHQ��=�U��HU�FNVLFKWLJ�QJ�GHU�0DUNW�
ODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��LVW�L��G��5��
HLQH�0DUNWDQSDVV�QJ�PLWWHOV�6DFKZHUWIDNWRU�HU�
IRUGHUOLFK��'LHVH�VLQG�G�UFK�1DFKEHZHUW�QJHQ��
G��K��D�V�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HU�
JOHLFKVND�ISUHLVHQ��QG�I�U�GLHVH�9HUJOHLFKVRE�
MHNWH�EHUHFKQHWH��RUOl�ILJH�6DFKZHUWH�� �6�E�
VWDQ�ZHUWH�����HUPLWWHOQ��'LH��0DUNWDQSDVV�QJ��
GHV��RUOl�ILJHQ�6DFKZHUWV�DQ�GLH�/DJH�D�I�GHP�
�UWOLFKHQ��U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�
HUVW���P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFK�
ZHUW�GHV��U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ�
�ZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFK�
ZHUWHUPLWWO�QJ�GDU���
�

���������������K���W�����K����
�H�VWH�����VNRVWH���������EV����,��R:H�W9�����
'LH�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ�GHU�
ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�
GHU��HEl�GHIOlFKH��P���GHV��1RUP��HEl�GHV��
PLW�1RUPDOKHUVWHOO�QJVNRVWHQ��1�.��I�U��
�HUJOHLFKEDUH��HEl�GH�HUPLWWHOW��

'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ��HUVWHO�
O�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��RQ�EHVRQGHUV�
����HUDQVFKODJHQGHQ��D�WHLOHQ��QG�EHVRQGHUHQ�
��HWULHEV���(LQULFKW�QJHQ�KLQ����UHFKQHQ��
�

���NRVWH��H�LR���I�NWR��
'HU��D�NRVWHQUHJLRQDOIDNWRU���.5I��EHVFKUHLEW�
GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ��UWOLFKHQ�
���GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ��D�NRVWHQ��
'�UFK�LKQ�ZHUGHQ�GLH�G�UFKVFKQLWWOLFKHQ��HU�
VWHOO�QJVNRVWHQ�DQ�GDV��UWOLFKH��D�NRVWHQQL�HD��
DQJHSDVVW��'HU��.5I�ZLUG�D�FK��HUN�U�W�DOV�5H�
JLRQDOIDNWRU�EH�HLFKQHW��
�

1R�����H�VWH�����VNRVWH��
'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1�.��EDVLHUHQ�
D�I���VZHUW�QJHQ��RQ�UHLQHQ��D�NRVWHQ�I�U�
�HEl�GH�PLW�DQQlKHUQG�JOHLFKHP���VED����QG�
�HEl�GHVWDQGDUG��6LH�ZHUGHQ�I�U�GLH�:HUWHU�
PLWWO�QJ�D�I�HLQ�HLQKHLWOLFKHV�,QGH���DVLVMDKU�
��U�FNJHUHFKQHW��'�UFK�GLH�9HUZHQG�QJ�HLQHV�
HLQKHLWOLFKHQ��DVLVMDKUHV�LVW�HLQH�KLQUHLFKHQG�
JHQD�H��HVWLPP�QJ�GHV�:HUWHV�P�JOLFK��GD�GHU�
��WDFKWHU��EHU�PHKUHUH�-DKUH�KLQZHJ�PLW�NRQ�
VWDQWHQ��U�QGZHUWHQ�DUEHLWHW��QG�GLHVEH��JOLFK�
JHVLFKHUWH�(UIDKU�QJHQ��LQVEHVRQGHUH�KLQVLFKW�
OLFK�GHU�(LQRUGQ�QJ�GHV�MHZHLOLJHQ��HZHUW�QJV�
REMHNWV�LQ�GHQ��HVDPWJU�QGVW�FNVPDUNW�VDP�
PHOQ�NDQQ��'LH�1RUPDOKHUVWHOO�QJVNRVWHQ�EHVLW�
�HQ��EHUZLHJHQG�GLH�'LPHQVLRQ����P���U�WWR�
�U�QGIOlFKH��RGHU����P��:RKQIOlFKH��GHV��H�
El�GHV��QG��HUVWHKHQ�VLFK�LQNO��0HKUZHUWVWH�HU��
�

1R���HEl�GH��EHVR�GH�V�����H���V�����H�GH�
���WHL�H�
�HL�GHU�(UPLWWO�QJ�GHU��HEl�GHIOlFKHQ�ZHUGHQ�
HLQLJH�GHQ��HEl�GHZHUW�ZHVHQWOLFK�EHHLQIO�V�
VHQGHQ��HEl�GHWHLOH�QLFKW�HUIDVVW��'DV��HEl�GH�
RKQH�GLHVH��D�WHLOH�ZLUG�LQ�GLHVHU�:HUWHUPLWW�
O�QJ�PLW��1RUPREMHNW��EH�HLFKQHW��=��GLHVHQ�
EHL�GHU��U�QGIOlFKHQEHUHFKQ�QJ�QLFKW�HUIDVVWHQ�
�HEl�GHWHLOHQ�JHK�UHQ�LQVEHVRQGHUH�.HOOHUD��
�HQWUHSSHQ��(LQJDQJVWUHSSHQ��QG�(LQJDQJV�
�EHUGDFK�QJHQ�����8��D�FK��DONRQH��QG�'DFK�
JD�EHQ��
�

'HU�:HUW�GLHVHU��HEl�GHWHLOH�LVW�GHVKDOE����
VlW�OLFK����GHQ�I�U�GDV�1RUPREMHNW�HUPLWWHOWHQ�
G�UFK�VFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ��L��G��5��
HUUHFKQHW�DOV��1RUPDOKHUVWHOO�QJVNRVWHQ���)Ol�
FKH���G�UFK�:HUW��VFKOlJH�EHVRQGHUV����EH�
U�FNVLFKWLJHQ��
�

�HVR�GH�H�(L��L��W���H��
'LH�1�.�EHU�FNVLFKWLJHQ�GHILQLWLRQVJHPl��Q�U�
�HEl�GH�PLW���ZLH�GHU�1DPH�EHUHLWV�D�VVDJW���
QRUPDOHQ��G��K���EOLFKHUZHLVH��RUKDQGHQHQ�E�Z��
G�UFKVFKQLWWOLFK�ZHUW�ROOHQ�(LQULFKW�QJHQ��,P�
�HZHUW�QJVREMHNW��RUKDQGHQH��QG�GHQ��HEl��
GHZHUW�HUK�KHQGH�EHVRQGHUH�(LQULFKW�QJHQ�VLQG�
GHVKDOE���VlW�OLFK����GHP�PLW�GHQ�1�.�HUPLW�
WHOWHQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ�
�RGHU�=HLWZHUW��GHV�1RUPREMHNWHV����EHU�FN�
VLFKWLJHQ��
�

8QWHU�EHVRQGHUHQ�(LQULFKW�QJHQ�VLQG�GHVKDOE�
LQQHUKDOE�GHU��HEl�GH��RUKDQGHQH���VVWDWW�Q�
JHQ��QG�L��G��5��IHVW�PLW�GHP��HEl�GH��HUE�Q�
GHQH�(LQULFKW�QJHQ�����HUVWHKHQ��GLH�LQ��HU�
JOHLFK�EDUHQ��HEl�GHQ�QLFKW��RUKDQGHQ�VLQG��
'LHVH�Z�UGHQ�GHVKDOE�D�FK�QLFKW�EHL�GHU�)HVWOH�
J�QJ�GHV��HEl�GHVWDQGDUGV�PLWHUIDVVW��QG�GHP�
��IROJH�EHL�GHU��EOHLW�QJ�GHU�1RUPDOKHUVWHO�
O�QJVNRVWHQ�QLFKW�EHU�FNVLFKWLJW��������6D�QD�LP�
(LQIDPLOLHQKD�V���
�

�HILQGHQ�VLFK�GLH�EHVRQGHUHQ�(LQULFKW�QJHQ�LQ�
�HVFKlIWV����HZHUEH���QG�,QG�VWULHJHEl�GHQ��
VSULFKW�PDQ�D�FK��RQ�EHVRQGHUHQ��HWULHEVHLQ�
ULFKW�QJHQ��
�

����HEH�NRVWH���
������H���1���,�����EV����,��R:H�W9�����
'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��
D�FK�GLH��D�QHEHQNRVWHQ���1.���ZHOFKH�DOV�
�.RVWHQ�I�U�3ODQ�QJ���D�G�UFKI�KU�QJ��EHK�UG�
OLFKH�3U�I�QJ��QG��HQHKPLJ�QJHQ��GHILQLHUW�
VLQG��'LH��D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�
DQJHVHW�WHQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRV�
WHQ�EHUHLWV�HQWKDOWHQ��
�

��WH�VZH�W�L�GH�����������,��R:H�W9�����
'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV�
��OWHUVZHUWPLQGHU�QJ��ZLUG�L��G��5��QDFK�GHP�
OLQHDUHQ��EVFKUHLE�QJVPRGHOO�D�I�GHU��DVLV�GHU�
HUPLWWHOWHQ�5HVWQ�W��QJVGD�HU��51'��GHV��H�
El�GHV��QG�GHU�MHZHLOV�PRGHOOKDIW�DQ��VHW�HQ�
GHQ��HVDPWQ�W��QJVGD�HU���1'���HUJOHLFKED�
UHU��HEl�GH�HUPLWWHOW��
�

�HV��W��W����VG��H��
:LH�D�FK�EHL�GHU�5HVWQ�W��QJVGD�HU�LVW�KLHU�GLH�
�EOLFKH�ZLUWVFKDIWOLFKH�1�W��QJVGD�HU� ��H�
VDPWQ�W��QJVGD�HU���1'��JHPHLQW���QLFKW�GLH�
WHFKQLVFKH�6WDQGGD�HU��GLH�ZHVHQWOLFK�OlQJHU�
VHLQ�NDQQ��'LH��HVDPWQ�W��QJVGD�HU�LVW�REMHN�
WDUWVSH�LILVFK�GHILQLHUW��QDFK�GHU��RUKHUUVFKHQ�
GHQ�0HLQ�QJ�ZLUG�������GLH�ZLUWVFKDIWOLFKH�
�1'��RQ�:RKQJHEl�GHQ�D�I����ELV����-DKUH�
EHJUHQ�W��
�

5HVW��W����VG��H���
�����L��9�����������EV����,��R:H�W9�����
'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�VVLFKW�
OLFK�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�
:HUWHUPLWWO�QJVVWLFKWDJ����JU�QGH�JHOHJW��'LHVH�
ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��H�
El�GH�ILNWL���HUM�QJW���ZHQQ�EHLP��HZHUW�QJV�
REMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWW�
O�QJVDQVlW�HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHL�
WHQ���U��HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VR�
ZLH���U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�
DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��
�

���H������H��������,��R:H�W9�����
'LHV�VLQG�D��HUKDOE�GHU��HEl�GH�EHILQGOLFKH�
PLW�GHP��U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH�
�QODJHQ��LQVEHVRQGHUH�9HU���QG�(QWVRUJ�QJV�
DQODJHQ��RQ�GHU��HEl�GHD��HQZDQG�ELV���U�
�U�QGVW�FNVJUHQ�H��(LQIULHG�QJHQ��:HJHEHIHV�
WLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH��DUWHQDQODJHQ���
�

6���ZH�WI�NWR���
�������EV����,��R:H�W9�����
=LHO�DOOHU�LQ�GHU�,PPR:HUW9����EHVFKULHEHQHQ�
:HUWHUPLWWO�QJV�HUIDKUHQ�LVW�HV��GHQ�9HUNHKUV�
ZHUW��G��K��GHQ�DP�0DUNW�G�UFKVFKQLWWOLFK��G��K��
DP�ZDKUVFKHLQOLFKVWHQ�����HU�LHOHQGHQ�3UHLV����
HUPLWWHOQ��
�

'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHE�
QLV���RUOl�ILJHU�6DFKZHUW��LVW�LQ�DOOHU�5HJHO�
QLFKW�PLW�KLHUI�U�JH�DKOWHQ�0DUNWSUHLVHQ�LGHQ�
WLVFK��� �
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6HLWH�
���

�

�

'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV���RUOl�ILJHU�
6DFKZHUW��� �6�EVWDQ�ZHUW�GHV��U�QGVW�FNV��DQ�
GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH��U�QG�
VW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�ZHUGHQ��
'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH�LILVFK�DQ�
JHSDVVWHQ�6DFKZHUWIDNWRUV��
�
'HU��HJULII�GHV�6DFKZHUWIDNWRUV�LVW�LQ�������EV��
��,PPR:HUW9����HUOl�WHUW��6HLQH�3RVLWLRQ�LQ�
QHU�KDOE�GHU�6DFKZHUWHUPLWWO�QJ�UHJHOW������EV��
��,PPR:HUW9�����'LHVH�HUJLEW�VLFK����D��D�V�GHU�
3UD�LV��LQ�GHU�6DFKZHUWIDNWRUHQ�D�V�LP�:HVHQW�
OLFKHQ�VFKDGHQVIUHLHQ�2EMHNWHQ�DEJHOHLWHW�ZHU�
GHQ��8PJHNHKUW�P�VV�GHVKDOE�D�FK�LQ�GHU�:HU�
WHUPLWWO�QJ�GHU�6DFKZHUWIDNWRU�D�I�GHQ��RUOl�IL�
JHQ�6DFKZHUW�GHV�ILNWL��VFKDGHQVIUHLHQ�2EMHNWV�
�E�Z��GHV�2EMHNWV���QlFKVW�RKQH��HU�FNVLFKWL�
J�QJ�EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QG�
VW�FNVPHUNPDOH��DQJHZHQGHW�ZHUGHQ��(UVW�DQ�
VFKOLH�HQG�G�UIHQ�EHVRQGHUH�REMHNWVSH�LILVFKH�
�U�QGVW�FNVPHUNPDOH�G�UFK�=���E�Z���E�
VFKOlJH�DP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFK�
ZHUW�EHU�FNVLFKWLJW�ZHUGHQ��'�UFK�GLHVH�9RUJH�
KHQVZHLVH�ZLUG�GLH�LQ�GHU�:HUWHUPLWWO�QJ�HUIRU�
GHUOLFKH�0RGHOONRQIRUPLWlW�EHDFKWHW���
�
'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOLFKH�
9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ�LKQHQ�HQW�
VSUHFKHQGHQ��QDFK�GHQ�9RUVFKULIWHQ�GHU�,P�
PR:HUW9����HUPLWWHOWHQ���RUOl�ILJHQ�6DFK�
ZHUWH��� �6�EVWDQ�ZHUWH���(U�ZLUG��RUUDQJLJ�JH�
JOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�������I�U�(LQ�
IDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U��H�
VFKlIWVJU�QGVW�FNH���GHU�5HJLRQ��HU�LVW�������LQ�
ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP��RGHQ�
ZHUWQL�HD��K�KHU�DOV�LQ�ZLUWVFKDIWVVFKZDFKHQ�
5HJLRQHQ���QG�GHU�2EMHNWJU��H���
�
'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�
.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHL�
WHWHQ�6DFKZHUWIDNWRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�
HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��
�
�HVR�GH�H�REMHNWVSH�LILV��H�����GVW��NV�H�N�
���H�������EV����,��R:H�W9�����
8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH�LILVFKHQ�
�U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP�
�EOLFKHQ�=�VWDQG��HUJOHLFKEDUHU�2EMHNWH�DEZHL�
FKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV��H�
ZHUW�QJVREMHNWV���������EZHLFK�QJHQ��RP�QRU�
PDOHQ�ED�OLFKHQ�=�VWDQG��HLQH�ZLUWVFKDIWOLFKH�
hEHUDOWHU�QJ��LQVEHVRQGHUH��D�PlQJHO��QG�
�D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�Q�
JHQ���JU�QGVW�FNVEH�RJHQH�5HFKWH��QG��HODV�
W�QJHQ�RGHU��EZHLFK�QJHQ��RQ�GHQ�PDUNW�E�
OLFK�HU�LHOEDUHQ�(UWUlJHQ���
�
����l��H����G����V��lGH���
������EV����,��R:H�W9�����
�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�Q�
QHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�
0lQJHO�G�UFK�GLH�:HLWHUHQWZLFNO�QJ�GHV�6WDQ�
GDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��
�
�D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDO�
W�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��
JU�QGVlW�OLFK�NHLQH��D�VFKDGHQVEHJ�WDFKW�QJ�
HUIROJW��GD���LVW�GLH��HD�IWUDJ�QJ�HLQHV�6DFK�
�HUVWlQGLJHQ�I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQ�
GLJ���
�
(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�
GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�
DOOHLQ�D�IJU�QG�GHU�0LWWHLO�QJ��RQ���IWUDJJH�
EHU��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��
�
��W���V���W�����K����
'DV�0RGHOO�GHU�(UWUDJVZHUWHUPLWWO�QJ�LVW�LQ�GHQ�
�����������,PPR:HUW9����EHVFKULHEHQ��
�
'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�
PDUNW�EOLFK�HU�LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ�
�LQVEHVRQGHUH�0LHWHQ��QG�3DFKWHQ��D�V�GHP�
�U�QGVW�FN��'LH�6�PPH�DOOHU�(UWUlJH�ZLUG�DOV�
5RKHUWUDJ�EH�HLFKQHW��0D�JHEOLFK�I�U�GHQ��(U�
WUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HLQ�
HUWUDJ��'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�DOV�5RKHU�
WUDJ�DE��JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(L�
JHQW�PHU�I�U�GLH��HZLUWVFKDIW�QJ�HLQVFKOLH�OLFK�
(UKDOW�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV�
��HZLUWVFKDIW�QJVNRVWHQ���
�
'DV�(UWUDJVZHUW�HUIDKUHQ�I��W�D�I�GHU�hEHUOH�
J�QJ��GDVV�GHU�GHP��U�QGVW�FNVHLJHQW�PHU��HU�
EOHLEHQGH�5HLQHUWUDJ�D�V�GHP��U�QGVW�FN�GLH�
9HU�LQV�QJ�GHV��U�QGVW�FNVZHUWV��E�Z��GHV�GD�
I�U�JH�DKOWHQ�.D�ISUHLVHV��GDUVWHOOW��'HVKDOE�
ZLUG�GHU�(UWUDJVZHUW�DOV�5HQWHQEDUZHUW�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��LQVEH�
VRQGHUH��HEl�GH���QG�VRQVWLJHQ��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��
5HVWQ�W��QJVGD�HU�GHU�ED�OLFKHQ��QG�VRQVWLJHQ�
�QODJHQ��HLWOLFK�EHJUHQ�W���
�
'HU��RGHQZHUW�LVW�JHWUHQQW��RP�:HUW�GHU��H�
El�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKV�
ZHUW�HUIDKUHQ���JO��������EV����,PPR:HUW9�
����JU�QGVlW�OLFK�VR����HUPLWWHOQ��ZLH�HU�VLFK�HU�
JHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN��QEHED�W�
ZlUH��
�
'HU�D�I�GHQ��RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJV�
DQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV��RGHQZHUWV�
PLW�GHP�/LHJHQVFKDIWV�LQVVDW��EHVWLPPW��'HU�
�RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�5HQ�
WHQUDWH�GHV��RGHQZHUWV�GDU���
�

�

'HU�D�I�GLH�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�
HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LI�
IHUHQ�����HVDPW�5HLQHUWUDJ�GHV��U�QGVW�FNV��
DE��JOLFK��5HLQHUWUDJVDQWHLO�GHV��U�QG��QG��R�
GHQV���
�
'HU��RUOl�ILJH�(UWUDJVZHUW�GHU�ED�OLFKHQ��QG�
VRQVWLJHQ��QODJHQ�ZLUG�G�UFK�.DSLWDOLVLHU�QJ�
�G��K��=HLWUHQWHQEDUZHUWEHUHFKQ�QJ��GHV�
�5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWL�
JHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV�/LHJHQ�
VFKDIWV�LQVVDW�HV��QG�GHU�5HVWQ�W��QJVGD�HU�HU�
PLWWHOW��
�
'HU��RUOl�ILJH�(UWUDJVZHUW�VHW�W�VLFK�D�V�GHU�
6�PPH��RQ���RGHQZHUW���QG��:HUW�GHU�ED�OL�
FKHQ��QG�VRQVWLJHQ��QODJHQ����VDPPHQ��
�
�JI��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH�LILVFKH�
�U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�
GHV��RUOl�ILJHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFK�
WLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJV�
ZHUWV�D�V�GHP��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJH�
Pl�����EHU�FNVLFKWLJHQ��
�
'DV�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�
G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHL�
WHWHQ�/LHJHQVFKDIWV�LQVVDW�HV�HLQHQ�.D�ISUHLV�
�HUJOHLFK�GDU��
�
��������������W���V���W�����K����
5R�H�W�����������EV����,��R:H�W9�����
'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�
�HU��HZLUWVFKDIW�QJ��QG���OlVVLJHU�1�W��QJ�
PDUNW�EOLFK�HU�LHOEDUHQ�(UWUlJH�D�V�GHP��U�QG�
VW�FN���HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�
GHQ��EOLFKHQ��QDFKKDOWLJ�JHVLFKHUWHQ��(LQQDK�
PHP�JOLFKNHLWHQ�GHV��U�QGVW�FNV��LQVEHVRQ�
GHUH�GHU��HEl�GH��D�V��JHKHQ��
�
:HLFKW�GLH�WDWVlFKOLFKH�1�W��QJ��RQ��U�QGVW��
FNHQ�RGHU��U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��
QDFKKDOWLJ�JHVLFKHUWHQ�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�LHO�
EDUHQ�(UWUlJH���JU�QGH����OHJHQ��
�
�HZL�WV���IW���VNRVWH��������,��R:H�W9�����
'LH��HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�
HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUG�
Q�QJVJHPl�H��HZLUWVFKDIW�QJ��QG���OlVVLJH�
1�W��QJ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��H�
El�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��'LH��HZLUW�
VFKDIW�QJVNRVWHQ��PIDVVHQ�GLH�9HUZDOW�QJVNRV�
WHQ��GLH�,QVWDQGKDOW�QJVNRVWHQ��GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH��HWULHEVNRVWHQ���
�
8QWHU�GHP��LHW��VI���Z���LV�LVW�LQVEHVRQGHUH�
GDV�5LVLNR�HLQHU�(UWUDJVPLQGHU�QJ�����HUVWHKHQ��
GLH�G�UFK��QHLQEULQJOLFKH�5�FNVWlQGH��RQ�0LH�
WHQ��3DFKWHQ��QG�VRQVWLJHQ�(LQQDKPHQ�RGHU�
G�UFK��RU�EHUJHKHQGHQ�/HHUVWDQG��RQ�5D�P��
GHU���U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWL�
JHQ�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����
� �
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6HLWH�
���

�

�

=�U��HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�
5RKHUWUDJ�Q�U�GLH��HZLUWVFKDIW�QJVNRVWHQ���DQ�
WHLOH��LQ��E��J�JHEUDFKW��GLH��RP�(LJHQW�PHU�
���WUDJHQ�VLQG��G��K��QLFKW���VlW�OLFK���P�DQJH�
VHW�WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU��PJHOHJW�ZHU�
GHQ�N�QQHQ���
�
(�W���VZH�W���5H�WH�E��ZH�W���������G��
�����,��R:H�W9����
'HU�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�
DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH�RJHQH��(LQ�
PDO��HWUDJ��GHU�GHU�6�PPH�DOOHU�D�V�GHP�2E�
MHNW�ZlKUHQG�VHLQHU�1�W��QJVGD�HU�HU�LHOEDUHQ�
�5HLQ�(UWUlJH�HLQVFKOLH�OLFK�=LQVHQ��QG�=LQVHV�
�LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�
GHU�1�W��QJVGD�HU�QRFK�DQIDOOHQGHQ�(UWUlJH���
DEJH�LQVW�D�I�GLH�:HUW�HUKlOWQLVVH���P�:HUWHU�
PLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK��VHW�
�HQ�PLW�GHP�(UWUDJVZHUW�GHV�2EMHNWV���
�
�OV�1�W��QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�
VRQVWLJHQ��QODJHQ�GLH��ZLUWVFKDIWOLFKH��5HVWQ�W�
��QJVGD�HU�DQ��VHW�HQ��I�U�GHQ��U�QG��QG��R�
GHQ��QHQGOLFK��HZLJH�5HQWH���
�
/LH�H�V���IWV�L�VV�W���������EV�����
,��R:H�W9�����
'HU�/LHJHQVFKDIWV�LQVVDW��LVW�HLQH�5HFKHQJU��H�
LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU��U�QG�
ODJH�JHHLJQHWHU�.D�ISUHLVH��QG�GHU�LKQHQ�HQW�
VSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP��HZHU�
W�QJVJU�QG�VW�FN�KLQVLFKWOLFK�1�W��QJ��QG��H�
ED��QJ�JOHLFKDUWLJHU��U�QGVW�FNH�QDFK�GHQ�
�U�QGVlW�HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�
'�UFKVFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����
,PPR:HUW9������'HU��QVDW��GHV��PDUNWNRQIRU�
PHQ��/LHJHQVFKDIWV�LQVVDW�HV�I�U�GLH�:HUWHU�
PLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VL�
FKHU��GDVV�GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNW�
NRQIRUPHV�(UJHEQLV�OLHIHUW��G��K��GHP�9HUNHKUV�
ZHUW�HQWVSULFKW���
�
'HU�/LHJHQVFKDIWV�LQVVDW��LVW�GHP��IROJH�GHU�
0DUNWDQSDVV�QJVIDNWRU�GHV�(UWUDJVZHUW�HUIDK�
UHQV��'�UFK�LKQ�ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�
�HUKlOWQLVVH�D�I�GHP��U�QGVW�FNVPDUNW�HUIDVVW��
VRZHLW�GLHVH�QLFKW�D�I�DQGHUH�:HLVH�EHU�FNVLFK�
WLJW�VLQG��
�
��������KV���W�����K����
'DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�9HUJOHLFKV�
ZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EH�
VFKULHEHQ��
�
�HL��QZHQG�QJ�GHV�9HUJOHLFKVZHUW�HUIDKUHQV�
VLQG�JHP�������,PPR:HUW9����9HUJOHLFKVSUHLVH�
VROFKHU��U�QGVW�FNH�KHUDQ���LHKHQ��GLH�KLQ�
VLFKWOLFK�GHU�LKUHQ�:HUW�EHHLQIO�VVHQGHQ�0HUN�
PDOH�PLW�GHP����EHZHUWHQGHQ��U�QGVW�FN�KLQ�
UHLFKHQG��EHUHLQVWLPPHQ��9HUJOHLFKVJU�QGVW��
FNH���)LQGHQ�VLFK�LQ�GHP��HELHW��LQ�GHP�GDV�
�U�QGVW�FN�JHOHJHQ�LVW��QLFKW�JHQ�JHQG�9HU�
JOHLFKVSUHLVH��N�QQHQ�D�FK�9HUJOHLFKVJU�QGVW��
FNH�D�V��HUJOHLFKEDUHQ��HELHWHQ�KHUDQJH�RJHQ�
ZHUGHQ��
�
:HLFKHQ�GLH�ZHUWEHHLQIO�VVHQGHQ�0HUNPDOH�GHU�
9HUJOHLFKVJU�QGVW�FNH�RGHU�GHU��U�QGVW�FNH��
I�U�GLH�9HUJOHLFKVIDNWRUHQ�EHED�WHU��U�QGVW��
FNH�DEJHOHLWHW�ZRUGHQ�VLQG���RP�=�VWDQG�GHV����
EHZHUWHQGHQ��U�QGVW�FNV�DE��VR�LVW�GLHV�QDFK�
0D�JDEH�GHV������EV����6lW�H����QG���,P�
PR:HUW9����G�UFK�=���RGHU��EVFKOlJH�RGHU�LQ�
DQGHUHU�JHHLJQHWHU�:HLVH����EHU�FNVLFKWLJHQ���
�

�

'LHV�JLOW�D�FK��VRZHLW�GLH�GHQ�3UHLVHQ��RQ�9HU�
JOHLFKVJU�QGVW�FNHQ�����U�QGH�OLHJHQGHQ�DOOJH�
PHLQHQ�:HUW�HUKlOWQLVVH��RQ�GHQMHQLJHQ�DP�
:HUWHUPLWWO�QJVVWLFKWDJ�DEZHLFKHQ��'DEHL�VRO�
OHQ��RUKDQGHQH�,QGH�UHLKHQ���JO�������,P�
PR:HUW9������QG�8PUHFKQ�QJVNRHIIL�LHQWHQ�
��JO�������,PPR:HUW9�����KHUDQ�JH�RJHQ�ZHU�
GHQ��
�
�HL�EHED�WHQ��U�QGVW�FNHQ�N�QQHQ�QHEHQ�RGHU�
DQVWHOOH��RQ�9HUJOHLFKVSUHLVHQ�LQVEHVRQGHUH�
9HUJOHLFKVIDNWRUHQ�KHUDQJH�RJHQ�ZHUGHQ��=�U�
(UPLWWO�QJ��RQ�9HUJOHLFKVIDNWRUHQ�I�U�EHED�WH�
�U�QGVW�FNH�VLQG�9HUJOHLFKVSUHLVH�JOHLFKDUWLJHU�
�U�QGVW�FNH�KHUDQ���LHKHQ���OHLFKDUWLJH�
�U�QGVW�FNH�VLQG�VROFKH��GLH�LQVEHVRQGHUH�QDFK�
/DJH��QG��UW��QG�0D��GHU�ED�OLFKHQ�1�W��QJ�
VRZLH��U��H��QG��OWHU�GHU�ED�OLFKHQ��QODJHQ�
�HUJOHLFKEDU�VLQG��'LHVH�9HUJOHLFKVSUHLVH�N�Q�
QHQ�LQVEHVRQGHUH�D�I�HLQH�)OlFKHQHLQKHLW�GHV�
�HEl�GHV�EH�RJHQ�ZHUGHQ��'HU�9HUJOHLFKVZHUW�
HUJLEW�VLFK�G�UFK�0�OWLSOLNDWLRQ�GHU��H��JVHLQ�
KHLW�GHV����EHZHUWHQGHQ��U�QGVW�FNV�PLW�GHP�
QDFK������,PPR:HUW9����HUPLWWHOWHQ�9HU�
JOHLFKVIDNWRU��=���RGHU��EVFKOlJH�QDFK������EV��
��6lW�H����QG���,PPR:HUW9����VLQG�GDEHL����
EHU�FNVLFKWLJHQ��
�
��V��G��K��W�����G����������G�V���������KV�
���W�����K���V�����G��������W����������K�
����V����G����������W����
�
5L��WZH�W�
5LFKWZHUWH��9HUJOHLFKVIDNWRUHQ��I�U�:RKQ�QJV��
RGHU�7HLOHLJHQW�PH�VLQG�G�UFKVFKQLWWOLFKH��D�I�
HL�QH�JHHLJQHWH��H��JVHLQKHLW�EH�RJHQH�:HUWH�
I�U�:RKQ�QJV��RGHU�7HLOHLJHQW�PH�PLW�EH�
VWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNV�
PHUNPDOHQ��'LHVH�5LFKWZHUWH�N�QQHQ�GHU�(U�
PLWWO�QJ�GHV�9HUJOHLFKVZHUWV���JU�QGH�JHOHJW�
ZHUGHQ���JO��������EV����,PPR:HUW9������(LQ�
JHPl�������,PPR:HUW9����I�U�GLH�:HUWHUPLWW�
O�QJ�JHHLJQHWHU�5LFKWZHUW�I�U�:RKQ�QJV��RGHU�
7HLOHLJHQW�PH�P�VV�MHGRFK�KLQVLFKWOLFK�GHU�VHL�
QHQ�:HUW�ZHVHQWOLFK�EHHLQIO�VVHQGHQ�=�VWDQGV�
PHUNPDOH�KLQUHLFKHQG�EHVWLPPW�VHLQ��
�
�H��H�H�9H���HL��H�
)�U�GLH�9HUJOHLFKVZHUWHUPLWWO�QJ�N�QQHQ�JHP��
�����,PPR:HUW9����QHEHQ�5LFKWZHUWHQ��L��G��5��
DEVRO�WH��JHHLJQHWH�9HUJOHLFKVSUHLVH�I�U�:RK�
Q�QJV��RGHU�7HLOHLJHQW�P�KHUDQJH�RJHQ�ZHU�
GHQ��)�U�GLH�9HUJOHLFKVZHUWHUPLWWO�QJ�ZLUG�HLQ�
9HUJOHLFKVSUHLV�DOV�UHODWL�HU�9HUJOHLFKVSUHLV�
�SUR�P��:)�1)��DQ�GLH�DOOJHPHLQHQ�:HUW�HU�
KlOWQLVVH��QG�GLH�ZHUWEHHLQIO�VVHQGHQ�=�VWDQGV�
PHUNPDOH�GHV��HZHUW�QJVREMHNWV�DQJHSDVVW��
'HU�VLFK�D�V�GHQ�DQJHSDVVWHQ���JJI��JHZLFKWHW��
JHPLWWHOWHQ�9HUJOHLFKVSUHLVHQ��QG�RGHU�5LFKW�
ZHUWHQ�HUJHEHQGH��RUOl�ILJH�UHODWL�H�9HU�
JOHLFKVZHUW�ZLUG�GHU�(UPLWWO�QJ�GHV�9HUJOHLFKV�
ZHUWV�GHV�:RKQ�QJV��RGHU�7HLOHLJHQW�PV����
�U�QGH�JHOHJW��
�
(�I������VZH�W�
:LUG�NHLQ�JHHLJQHWHU�5LFKWZHUW�I�U�:RKQ�QJV��
RGHU�7HLOHLJHQW�P��HU�IIHQWOLFKW��QG�OLHJHQ�
NHLQH�9HUJOHLFKVSUHLVH�I�U�:RKQ�QJV��RGHU�7HL�
OHLJHQW�P��RU��VR�NDQQ�GLH�9HUJOHLFKVZHUWHU�
PLWWO�QJ�KLOIVZHLVH�D�I�GHU��DVLV�HLQHV�(UIDK�
U�QJVZHUWV�I�U�PLW�GHP��HZHUW�QJVREMHNW��HU�
JOHLFKEDUHV�:RKQ�QJV��RGHU�7HLOHLJHQW�P�
G�UFKJHI�KUW�ZHUGHQ���
�
�

�

'HU�(UIDKU�QJVZHUW�ZLUG�DOV�PDUNW�EOLFKHU�
�'�UFKVFKQLWWVZHUW�D�V�(UIDKU�QJVZLVVHQ�GHV�
6DFK�HUVWlQGLJHQ��GHU�9HUJOHLFKVZHUWHUPLWW�
O�QJ�����U�QGH�JHOHJW��
�

�����EV���l�H�
�LHU�ZHUGHQ�=����EVFKOlJH���P��RUOl�ILJHQ�
�JHZLFKWHW�JHPLWWHOWHQ��UHODWL�HQ�9HUJOHLFKVZHUW�
GHV�:RKQ�QJV��RGHU�7HLOHLJHQW�PV�EHU�FNVLFK�
WLJW��'LHVH�OLHJHQ�LQVEHVRQGHUH�LQ�HLQHU�JJI���RU�
KDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�QJ��RQ�6RQ�
GHUQ�W��QJVUHFKWHQ�EHLP��HZHUW�QJVREMHNW��QG�
GHU�GHP��RUOl�ILJHQ��UHO���9HUJOHLFKVZHUW����
�U�QGH�OLHJHQGHQ�9HUJOHLFKVREMHNWH�EHJU�QGHW��
�

���NW��S�VV����
,VW�G�UFK�GLH��EOHLW�QJ�GHV��RUOl�ILJHQ�EHUHL�
QLJWHQ�9HUJOHLFKVZHUWV�D�I�GHU��DVLV��RQ�PDUNW�
NRQIRUPHQ�9HUJOHLFKVSUHLVHQ��HLQHV�5LFKWZHUWV�
�QG�RGHU�HLQHV�(UIDKU�QJVZHUWV�GLH�/DJH��GDV�
.D�I�SUHLVQL�HD���D�I�GHP��U�QGVW�FNVPDUNW�
I�U�:RKQ�QJV���QG�7HLOHLJHQW�P�DP�:HUWHU�
PLWWO�QJV�VWLFKWDJ�EHUHLWV�KLQUHLFKHQG�EHU�FN�
VLFKWLJ��LVW�HLQH���VlW�OLFKH�0DUNWDQSDVV�QJ�
QLFKW�HUIRUGHUOLFK��6LQG�MHGRFK�EHLVSLHOVZHLVH�
�N�U�IULVWLJH��0DUNW�HUlQGHU�QJHQ�HLQJHWUHWHQ��
GLH�LQ�GLH��HZHUW�QJV�DQVlW�H��LQVE��9HUJOHLFKV�
SUHLVH��5LFKWZHUW��(UIDKU�QJVZHUW��QRFK�QLFKW�
HLQJHIORVVHQ�VLQG��VLQG�GLHVH�G�UFK�HLQH�VDFKJH�
Pl�H�0DUNWDQSDVV�QJ�QDFK�0D�JDEH�GHV�����
�EV����,PPR:HUW9�������EHU�FNVLFKWLJHQ��
�
�����K�V���W�E���W������V�G��������K���V�
����E��VV���
1DFK������EV����,PPR:HUW9����LVW�GHU�9HU�
NHKUVZHUW��0DUNWZHUW��D�V�GHQ�(UJHEQLVVHQ�GLH�
VHU�9HUIDKUHQ��QWHU�:�UGLJ�QJ��G��K���HZLFK�
W�QJ��GHUHQ���VVDJHIlKLJNHLW�DE��OHLWHQ�
�

�(UJHEQLV��GHV�KHUDQJH�RJHQHQ�9HUIDKUHQV�VLQG�
GHU�9HUJOHLFKV���(UWUDJV��RGHU�6DFKZHUW�GHV�
�U�QGVW�FNV��GLH�QDFK�GHQ�9RUVFKULIWHQ�GHV�
7HLOV���GHU�,PPR:HUW9�����QWHU�HUJlQ�HQGHU�
�HU�FNVLFKWLJ�QJ�GHU�DOOJHPHLQHQ�:HUW�HUKlOW�
QLVVH�D�I�GHP��U�QGVW�FNVPDUNW�VRZLH�GHU�EH�
VRQGHUHQ�REMHNWVSH�LILVFKHQ��U�QGVW�FNVPHUN�
PDOH�QDFK�0D�JDEH�GHU�������QG���,PPR:HUW9�
���HUPLWWHOW�Z�UGHQ��
�

'HU��EVFKQLWW��9HUIDKUHQVZDKO��GLHVHV�9HU�
NHKUVZHUWJ�WDFKWHQV�HQWKlOW�GLH��HJU�QG�QJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP���WDFKWHQ���U�(UPLWW�
O�QJ�GHV�9HUNHKUVZHUWV�KHUDQJH�RJHQHQ�:HU�
WHUPLWWO�QJV�HUIDKUHQ��'RUW�LVW�D�FK�HUOl�WHUW��
GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJV�
ZHUW��DOV�D�FK�GDV�6DFKZHUW�HUIDKUHQ�D�I�I�U�
�HUJOHLFKEDUH��U�QGVW�FNH�JH�DKOWHQ�.D�ISUHL�
VHQ��9HUJOHLFKVSUHLVHQ��EDVLHUHQ��QG�GHVKDOE�
�GLUHNWH�RGHU�LQGLUHNWH��9HUJOHLFKVZHUW�HUIDK�
UHQ��G�K���HUIDKUHQVPl�LJH�8PVHW��QJHQ��RQ�
3UHLV�HUJOHLFKHQ�VLQG���OOH�9HUIDKUHQ�I�KUHQ�
GHVKDOE�JOHLFKHUPD�HQ�LQ�GLH�1lKH�GHV�9HU�
NHKUVZHUWV�� �
�

:LH�JHHLJQHW�GDV�MHZHLOLJH�9HUIDKUHQ���U�(U�
PLWWO�QJ�GHV�9HUNHKUVZHUWV�LVW��KlQJW�GDEHL�HQW�
VFKHLGHQG��RQ��ZHL�)DNWRUHQ�DE��
D�� �RQ�GHU��UW�GHV����EHZHUWHQGHQ�2E�
MHNWV���EOLFKH�1�W��QJ���RUUDQJLJ�UHQGLWH��
RGHU�V�EVWDQ��ZHUWRULHQWLHUWH�3UHLVELOG�QJ�LP�
JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU���QG�
E�� �RQ�GHU�9HUI�JEDUNHLW��QG�=��HUOlV�
VLJNHLW�GHU���U�(UUHLFK�QJ�HLQHU�KRKHQ�0DUNW�
NRQIRUPLWlW�GHV�9HUIDKUHQVHUJHEQLVVHV�HUIRU�
GHUOLFKHQ�'DWHQ��
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