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6HLWH���

�

�

�� �OO�HPHLQH��Q�DEHQ�

���� �Q�DEHQ���P��HZHUW�Q�VREMHNW�

�UW�GHV�%HZHUW�QJVREMHNWV��
�

�U�QGVW�FN��EHED�W�PLW�HLQHP��DUWHQKD�V�PLW��QED�WHQ��QG��
HLQHP�6FK�SSHQ�PLW�6FKD�HU�
�

2EMHNWDGUHVVH��
�

+DLQZHJ����������%HVWHQVHH�
�

�U�QGE�FKDQJDEHQ��
�

�U�QGE�FK��RQ�%HVWHQVHH��%ODWW������OIG��1U����
�

.DWDVWHUDQJDEHQ�� �HPDUN�QJ�%HVWHQVHH��)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��
�

7DJ�GHU�2UWVEHVLFKWLJ�QJ��
�

�����������
�

8PIDQJ�GHU�%HVLFKWLJ�QJ�HWF���
�

�LH��HEl�GH�NRQQWHQ��EHUZLHJHQG�Q�U��RQ�D��HQ��G�K���RQ�
GHQ�]�JlQJOLFKHQ��DUWHQ���QG��U�QIOlFKHQ�GHV��U�QGVW�FNV�
D�V�E]Z��G�UFK�)HQVWHU��QG�VRQVWLJH�gIIQ�QJHQ��LQ���JHQ�
VFKHLQ�JHQRPPHQ�ZHUGHQ���LH�%HZHUW�QJ�HUIROJW�GHVKDOE�QDFK�
l��HUHP��QVFKHLQ��
�
�LH�%HJHK�QJ�GHV��U�QGVW�FNV�ZDU�G�UFK�GLFKWHQ�:LOGEH�
Z�FKV��%URPEHHUSIODQ]HQ��VHKU�HUVFKZHUW��
�

7HLOQHKPHU�DP�2UWVWHUPLQ��
�

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��
�
�
� �
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6HLWH���

�

�
�

�� 0DUNW���QG�6WDQGRUWDQDO�VH�

���� 0DNUROD�H�

������ 6WDQGRUWFKDUDNWHULVWLND�

�HU�/DQGNUHLV��DKPH�6SUHHZDOG�EHVWHKW�VHLW�GHP�����H]HPEHU������LQIROJH�GHU�.UHLVJHELHWVUHIRUP�LP�
/DQG�%UDQGHQE�UJ��(U�VHW]W�VLFK�LP�:HVHQWOLFKHQ�D�V�GHQ��RUPDOLJHQ��OWNUHLVHQ�.�QLJV�:�VWHUKD�VHQ��
/�FND���QG�/�EEHQ�]�VDPPHQ��0LW�HLQHU�)OlFKH��RQ�������NP��HUVWUHFNW�VLFK�GHU�/DQGNUHLV��DKPH�6SUHH�
ZDOG��RQ�GHU�%HUOLQHU�6WDGWJUHQ]H�LP�1RUGHQ�ELV�]�P�6SUHHZDOG�LP�6�GHQ���
�

=�P� %HUOLQHU� 8PODQG� JHK�UHQ� GLH� 6WlGWH� .�QLJV�:�VWHUKD�VHQ�� 0LWWHQZDOGH� �QG�:LOGD��VRZLH�GLH�
DPWVIUHLHQ��HPHLQGHQ�(LFKZDOGH��6FK�QHIHOG��%HVWHQVHH��QG�=H�WKHQ���HP�ZHLWHUHQ�0HWURSROHQUD�P�
VLQG�GLH�6WlGWH�/�EEHQ��QG�/�FND��VRZLH�GLH�bPWHU�6FKHQNHQOlQGFKHQ��8QWHUVSUHHZDOG��/LHEHURVH�2EHU�
VSUHHZDOG� �QG�GLH��HPHLQGHQ� %HVWHQVHH��+HLGHEOLFN��+HLGHVHH��QG�0lUNLVFKH�+HLGH�]�JHRUGQHW���LH�
bPWHU�8QWHUVSUHHZDOG��QG��RO�HQHU� /DQG� KDEHQ� VLFK� DP� ��� -DQ�DU� ����� ]�P� �PW� 8QWHUVSUHHZDOG�
]�VDPPHQJHVFKORVVHQ��3HU�����-�QL������OHEHQ�LP�/DQGNUHLV��DKPH�6SUHHZDOG���������(LQZRKQHU���DV�
HQWVSULFKW����(LQZRKQHUQ�SUR�4�DGUDWNLORPHWHU��0LW�GLHVHU�%H��ONHU�QJVGLFKWH�]lKOW�GHU�/DQGNUHLV�]��GHQ�
G�QQ� EHVLHGHOWHQ� �HELHWHQ� LQ� �H�WVFKODQG�� �HU� %�QGHVG�UFKVFKQLWW� EHWUlJW� ���� (LQZRKQHU�SUR�4�DG�
UDWNLORPHWHU��QG�VHOEVW�GHU���UFKVFKQLWW� LP�%�QGHVODQG�%UDQGHQE�UJ�OLHJW�PLW� ���(LQZRKQHUQ�SUR�4�DG�
UDWNLORPHWHU�QRFK�JHULQJI�JLJ�K�KHU���LH�%H��ONHU�QJ� LVW� �EHU�GDV� .UHLVJHELHW� QLFKW� JOHLFKPl�LJ� �HUWHLOW��
VRQGHUQ� ZHLVW� HLQH� GH�WOLFKH� .RQ]HQWUDWLRQ� LP�%HUOLQHU� 8PODQG� D�I�� �DV� %HUOLQHU� 8PODQG� OLHJW�PLW� ����
(LQZRKQHUQ� SUR�4�DGUDWNLORPHWHU��EHU� GHP� %�QGHVG�UFKVFKQLWW�� HQWVSUHFKHQG� JHULQJ� LVW� GHPJHJHQ�EHU�
GLH� %H��ONHU�QJVGLFKWH�LP�ZHLWHUHQ�0HWURSROHQUD�P��
�

�HU�VHLW�OlQJHUHP�SURJQRVWL]LHUWH�GHPRJUDSKLVFKH�:DQGHO�LVW�LP�/DQGNUHLV��DKPH�6SUHHZDOG�DNW�HOO�
QLFKW�VS�UEDU���LH�Ul�POLFK�EHJUHQ]WHQ�:DFKVW�PVJHELHWH�LP�%HUOLQHU�8PODQG��QG�HQWODQJ�GHU�,QIUDVWU�N�
W�UDFKVHQ��EHQ�ZHLWHUKLQ��QVLHGO�QJVDQUHL]�D�V���DPLW��HUE�QGHQ�LVW�HLQH�SRVLWL�H�(QWZLFNO�QJ�GHU�%H��O�
NHU�QJV]DKO�LP�%HUOLQHU�8PODQG��QG�HLQH�6WDJQDWLRQ�GHU�%H��ONHU�QJV]DKO�LP�:HLWHUHQ�0HWURSROHQUD�P��
�

�HU�/DQGNUHLV��DKPH�6SUHHZDOG� LVW� �HUNHKUVWHFKQLVFK�J�W�HUVFKORVVHQ���HU�EHUHLWV�EHVWHKHQGH�)O�JKD�
IHQ� LQ�6FK�QHIHOG�VROO� LQ�GHQ�QlFKVWHQ�-DKUHQ�DOV�)O�JKDIHQ�%HUOLQ�%UDQGHQE�UJ�:LOO��%UDQGW�%(5�LQ�
)�QNWLRQ�JHKHQ��QG�GDPLW�GLH�]HQWUDOH�/�IW�HUNHKUVDQELQG�QJ�GHU�+D�SWVWDGWUHJLRQ�JHZlKUOHLVWHQ����UFK�
GHQ�/DQGNUHLV�I�KUHQ�LQ�1RUG�6�G�5LFKW�QJ�GLH�%�QGHVD�WREDKQHQ�%�%�����QG�%�%������%HUOLQ��UHVGHQ���
LQ�2VW�:HVW�5LFKW�QJ�GLH�%�QGHVD�WREDKQHQ�%�%�����V�GOLFKHU�%HUOLQHU�5LQJ���QG�%�%�����%HUOLQ�)UDQN�
I�UW� �2GHU����1DFK�GHU������HUIROJWHQ�(U�IIQ�QJ�GHU�%�%�����EHVWHKW�HLQH�GLUHNWH��QELQG�QJ�DQ�GLH�%HUOL�
QHU�6WDGWD�WREDKQ��ZDV�]��GH�WOLFK��HUN�U]WHQ�9HUNHKUV�HUELQG�QJV]HLWHQ��QG�6WDQGRUW�HUEHVVHU�Q��JHQ�
LP� DQJUHQ]HQGHQ� (LQ]�JVJHELHW� I�KUW�� =DKOUHLFKH� %�QGHV��� /DQGHV�� �QG�.UHLVVWUD�HQ�VRUJHQ�I�U�J�WH�
9HUNHKUV�HUELQG�QJHQ�LP�.UHLVJHELHW��0LW�GHQ� (LVHQEDKQOLQLHQ�%HUOLQ��UHVGHQ� �QG� %HUOLQ��RWWE�V� �HUOD��
IHQ� ZLFKWLJH� 9HUNHKUVDGHUQ��RQ�GHU�%�QGHVKD�SWVWDGW� LQ�GHQ�6�GRVWHQ��H�WVFKODQGV�G�UFK�GHQ�/DQG�
NUHLV��:HLWHUKLQ� EHVWHKHQ� 6�%DKQ�HUELQG�QJHQ� �RQ� .�QLJV�:�VWHUKD�VHQ� �QG� 6FK�QHIHOG� ]�U� %�QGHV�
KD�SWVWDGW�%HUOLQ��,P�%HUOLQHU�8PODQG�KDEHQ�VLFK�LQ�GHQ�]�U�FNOLHJHQGHQ�-DKUHQ��EHJ�QVWLJW�G�UFK�6WDQG�
RUW�RUWHLOH��QG�VHKU�J�WH�9HUNHKUVDQELQG�QJHQ��ZLUWVFKDIWOLFKH�6FKZHUS�QNWH�HQWZLFNHOW��+LHU�NRQ]HQWULHUHQ�
VLFK��HZHUEHJHELHWH�LQVEHVRQGHUH�PLW�+DQGHOV���QG��LHQVWOHLVW�QJVDQJHERWHQ��GHUHQ�(LQ]�JVJHELHW��EHU�
GHQ�%HUHLFK�GHV�/DQGNUHLVHV��DKPH�6SUHHZDOG�KLQD�VJHKW���
�

�LH��UEHLWVORVHQT�RWH�OLHJW�LQ������LP�/DQGNUHLV��DKPH�6SUHHZDOG�IDVW��Q�HUlQGHUW�]�P�9RUMDKU�EHL�����
���,P�/DQG�%UDQGHQE�UJ�EHWUlJW�GLH��UEHLWVORVHQT�RWH�]�P�VHOEHQ�=HLWS�QNW��������%�QGHVUHS�EOLN�
�H�WVFKODQG���������
�

������ �UR�Ul�PL�H�/D�H��

%�QGHVODQG��
�

%UDQGHQE�UJ�
�

.UHLV��
�

/DQGNUHLV��DKPH�6SUHHZDOG�
�

2UW��QG�(LQZRKQHU]DKO�� �HPHLQGH�%HVWHQVHH��FD��������(LQZRKQHU��
� �
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6HLWH���

�

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

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��%HUOLQ��FD�����NP�HQWIHUQW��
�
/DQGHVKD�SWVWDGW��3RWVGDP��FD�����NP�HQWIHUQW��
�
%�QGHVVWUD�HQ��%�����=RVVHQ���%HHVNRZ��FD������NP�HQWIHUQW��
�
��WREDKQ]�IDKUW��%�%����6FK�QHIHOGHU�.UH�]����UHVGHQ���Q�
VFKO�VVVWHOOH�%HVWHQVHH��FD����NP�HQWIHUQW��
�
%DKQKRI��%HVWHQVHH��FD������NP�HQWIHUQW��
�
)O�JKDIHQ��%HUOLQ�%UDQGHQE�UJ�%(5��FD�����NP�HQWIHUQW��

�

������ 0DNUROD�H�5DWLQ��

�LH��HPHLQGH�%HVWHQVHH�JHK�UW�]�P�/DQGNUHLV��DKPH�6SUHHZDOG�LP�%�QGHVODQG�%UDQGHQE�UJ��%HVWHQ�
VHH�]lKOW�������(LQZRKQHU����������������HUWHLOW�D�I�������+D�VKDOWH���������ZRPLW�GLH�PLWWOHUH�+D�VKDOWV�
JU��H�U�QG������3HUVRQHQ�EHWUlJW��%HVWHQVHH�ZHLVW�HLQH�PLWWOHUH�%HVLHGO�QJVGLFKWH�D�I��QG�OLHJW�JHPl��
�HILQLWLRQ�GHV�%%65�LQQHUKDOE�GHV�9HUGLFKW�QJVUD�PHV�%HUOLQ���DV�%%65�WHLOW�%HVWHQVHH�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��HPHLQGH�%HVWHQVHH�D�I�����3HUVRQHQ���DPLW�ZHLVW�%HVWHQVHH�LP�9HUJOHLFK�]�U�QDWLRQDOHQ�(QWZLFN�
O�QJ��EHUG�UFKVFKQLWWOLFKH�=�ZDQGHU�QJVWHQGHQ]HQ�D�I����I�.UHLVHEHQH��:DQGHU�QJHQ��EHU�GLH�.UHLV�
JUHQ]H��IDOOHQ�LP�-DKU������LQVEHVRQGHUH�GLH��OWHUVNODVVHQ��������QG������PLW�GHQ�K�FKVWHQ�:DQGHU�QJV�
VDOGL��RQ�������E]Z������3HUVRQHQ��QG�GLH��OWHUVNODVVHQ��������QG�����PLW�GHQ�WLHIVWHQ�:DQGHU�QJVVDOGL�
�RQ����E]Z������D�I��
�
�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��)DPLOLH�PLW�.LQGHUQ���DOWHUV�QDEKlQJLJ��]�JHZLHVHQ�ZHUGHQ��JHIROJW��RQ��bOWHUHV�
3DDU�������-���PLW���������H�WVFKODQG����������QG��bOWHUHU�6LQJOH�������-���PLW�������H�WVFKODQG��
��������
�

%HVWHQVHH�ZHLVW�SHU�(QGH������HLQHQ�:RKQ�QJVEHVWDQG��RQ�������(LQKHLWHQ�D�I���DEHL�KDQGHOW�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������6HSWHPEHU�������LQ�%HVWHQVHH�EHL�GHQ�()+�EHL�������(85�P���
EHL�GHQ�(7:�EHL�������(85�P����LH�1HWWRPDUNWPLHWH��RQ�0:��OLHJW�GHUZHLO�DQ�G�UFKVFKQLWWOLFKHQ�/DJHQ�
EHL�1H�ED�WHQ�EHL�U�QG����(85�P��SUR�0RQDW�E]Z�������(85�P��SUR�0RQDW�EHL��OWED�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�PVZRKQ�QJHQ�OLHJW�EHL��������
�LH�0DUNWPLHWHQ�I�U�0LHWZRKQ�QJHQ�KDEHQ�VLFK�LP�JOHLFKHQ�=HLWUD�P��P��������HUlQGHUW��
�
� �
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�

�

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

�HU�0DUNW�I�U��QEHED�WH�%D�JU�QGVW�FNH�LQ�%HVWHQVHH�]HLJW�VLFK�DNW�HOO�U�KLJHU��QG�VHOHNWL�HU�DOV�LQ�GHQ�
9RUMDKUHQ��:lKUHQG�GLH�1DFKIUDJH�QDFK�:RKQUD�P�JU�QGVlW]OLFK�VWDELO�EOHLEW��LVW�GDV�,QWHUHVVH�DQ�%D��
JU�QGVW�FNHQ�D�IJU�QG�KRKHU�%D�NRVWHQ��QG�)LQDQ]LHU�QJVNRVWHQ�VS�UEDU�]�U�FNJHJDQJHQ��9LHOH�.D�ILQ�
WHUHVVHQWHQ��HUVFKLHEHQ�1H�ED��RUKDEHQ�RGHU�SU�IHQ��OWHUQDWL�HQ�ZLH�%HVWDQGVLPPRELOLHQ��
�
�LH�%RGHQULFKWZHUWH�OLHJHQ�GHU]HLW�LP���UFKVFKQLWW�EHL�HWZD�������P���QG�VLQG�]�OHW]W�OHLFKW�U�FNOl�ILJ���LH�
WDWVlFKOLFK�D�IJHU�IHQHQ��QJHERWVSUHLVH�I�U��U�QGVW�FNH�EHZHJHQ�VLFK�ZHLWHUKLQ�GH�WOLFK�GDU�EHU��]HLJHQ�
MHGRFK�HEHQIDOOV�HLQH�6HLWZlUWV��ELV��EZlUWVWHQGHQ]��9HUNl�IHU�P�VVHQ�]�QHKPHQG�UHDOLVWLVFK�NDON�OLHUHQ��
ZlKUHQG�.l�IHU�HLQH�VWlUNHUH�9HUKDQGO�QJVSRVLWLRQ�KDEHQ�DOV�QRFK��RU�ZHQLJHQ�-DKUHQ��
�
,QVJHVDPW�ELHWHW�GHU��U�QGVW�FNVPDUNW�LQ�%HVWHQVHH�DNW�HOO��KDQFHQ�I�U�J�W��RUEHUHLWHWH�.l�IHU��LQVEHVRQ�
GHUH�EHL�HUVFKORVVHQHQ��U�QGVW�FNHQ�LQ�J�WHQ�/DJHQ��.�U]IULVWLJ�LVW�QLFKW�PLW�VWDUNHQ�3UHLVVWHLJHU�QJHQ�]��
UHFKQHQ���LHOPHKU�VSULFKW��LHOHV�I�U�HLQH�3KDVH�GHU�.RQVROLGLHU�QJ��
�

���� 0LNUROD�H�

������ .OHLQUl�PL�H�/D�H��

LQQHU�UWOLFKH�/DJH��
�

2UWVUDQG���
(QWIHUQ�QJ�]�P�2UWV]HQWU�P��5DWKD�V��FD������NP��
�IIHQWOLFKH�9HUNHKUVPLWWHO��%�VKDOWHVWHOOH��FD����NP�HQWIHUQW��
�HVFKlIWH�GHV�WlJOLFKHQ�%HGDUIV�FD������NP�HQWIHUQW��
6FK�OHQ��QG�bU]WH�WOZ��LQ�GHU��HPHLQGH��DQVRQVWHQ�LQ�GHQ��P�
OLHJHQGHQ�6WlGWHQ��
�
PLWWOHUH�:RKQODJH��DOV��HVFKlIWVODJH�QLFKW�JHHLJQHW�
�

�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��
�

NHLQH�
�

7RSRJUDILH�� HEHQ�
�

������ 0LNUROD�H�5DWLQ��

%HL�GHU��GUHVVH�+DLQZHJ���LQ�GHU��HPHLQGH�%HVWHQVHH�KDQGHOW�HV�VLFK�JHPl��0LNUR�/DJHUDWLQJ��RQ�)35(�
�P�HLQH�G�UFKVFKQLWWOLFKH�/DJH�I�U�:RKQQ�W]�QJHQ�������RQ�������HLQH�/DJH�PLW��HIL]LWHQ�I�U�%�UR�,PPREL�
OLHQ�������RQ������VRZLH�HLQH�/DJH�PLW��HIL]LWHQ�I�U�(LQ]HOKDQGHOVOLHJHQVFKDIWHQ�������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�HLQJHVFKUlQNWH�)HUQVLFKW��RU�������RQ�������(V�KDQGHOW�VLFK��P�
HLQH�HEHQH�/DJH��GLH�+DQJQHLJ�QJ�OLHJW�]ZLVFKHQ������QG������UDG��
�
�DV�,PDJH�I�U�:RKQQ�W]�QJHQ�LVW�PLWWHOPl�LJ���DV�,PDJH�I�U�%�URQ�W]�QJHQ�LVW��QWHUG�UFKVFKQLWWOLFK���DV�
,PDJH�I�U�(LQ]HOKDQGHOVQ�W]�QJHQ�LVW��QWHUG�UFKVFKQLWWOLFK���DV��QPLWWHOEDU��POLHJHQGH��HELHW�LVW�VHKU�
G�QQ�EHVLHGHOW��GLH�(LQZRKQHUGLFKWH�EHWUlJW�ZHQLJHU�DOV����3HUVRQHQ�SUR�+HNWDU��,Q��QPLWWHOEDUHU�1lKH�
�8PNUHLV��RQ�����0HWHU��VLQG�lOWHUH�3HUVRQHQ�PLW�����DP�VWlUNVWHQ��HUWUHWHQ��(V�IROJHQ�3HUVRQHQ�PLWWOH�
UHQ��OWHUV�PLW������.LQGHU�PLW������QG�M�QJH�3HUVRQHQ�PLW�������HPl��GHQ�1DFKIUDJHUVHJPHQWHQ�LP�
:RKQ�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�GRPL�
QDQWH�/HEHQVSKDVH�JHPl��)35(�ELOGHQ�3DDUH�PLW�.LQGHUQ��
�
,QVJHVDPW�LVW�GLH��LHQVWOHLVW�QJVT�DOLWlW�DOV��QJ�QVWLJ�]��EH�UWHLOHQ�������RQ�������
�
� �
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������%HVWHQVHH��+DLQZHJ���

6HLWH���

�

�
�DV�5DWLQJ�EH�UWHLOW�GHQ�6WDQGRUW�LQ�%H]�J�D�I�GLH�1lKH�]��)UHL]HLWHLQULFKW�QJHQ��QG�1DKHUKRO�QJVJHELH�
WHQ�DOV�G�UFKVFKQLWWOLFK�ELV�J�W�������RQ��������LH�QlFKVWH��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�VFKOHFKW��5DWLQJ�������RQ��������LH�/DJH�ELHWHW�HLQH�J�WH�
�QELQG�QJ�DQ�GDV�6WUD�HQ�HUNHKUVQHW]��5DWLQJ�������RQ��������LH�)DKUGLVWDQ]�ELV�]�U�QlFKVWHQ���WREDKQ�
D�IIDKUW�EHOl�IW�VLFK�D�I�FD������NP��
�
�HU�6WDQGRUW�LVW�VHKU�U�KLJ��5DWLQJ�������RQ�������
�

�� :HLWHUH��U�QGVW�FNVPHUNPDOH�

���� �HVWDOW��QG�)RUP�

�HVWDOW��QG�)RUP��
��JO���QODJH����
�

6WUD�HQIURQW��FD�����P��
�

PLWWOHUH�7LHIH��FD�����P��
�

�U�QGVW�FNVJU��H��LQVJHVDPW��������P���
�

%HPHUN�QJHQ��UHFKWHFNLJH��U�QGVW�FNVIRUP�
�

���� (UVFKOLH��Q����D��U�QG�HWF��

6WUD�HQDUW��
�

�QOLHJHUVWUD�H��6WUD�H�PLW�JHULQJHP�9HUNHKUVD�INRPPHQ�
�

6WUD�HQD�VED���
�

RUWV�EOLFK�D�VJHED�W��)DKUEDKQ�D�V�%LW�PHQ��
�HKZHJH�QLFKW��RUKDQGHQ��
3DUNVWUHLIHQ���QEHIHVWLJW���RUKDQGHQ�
�

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

HOHNWULVFKHU�6WURP��7ULQNZDVVHU��.DQDODQVFKO�VV���
(UGJDV��QEHNDQQW��
�

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

NHLQH��UHQ]EHED��QJ�GHV��DUWHQKD�VHV��
�HUP�WOLFK�]ZHLVHLWLJH��UHQ]EHED��QJ�GHV�6FK�SSHQV�
�

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

(V� OLHJW� �HUP�WOLFK� JHZDFKVHQHU��QRUPDO� WUDJIlKLJHU�%D�JU�QG�
�RU���
�

(LQH�,QWHUQHWUHFKHUFKH�D�I�GHU�:HEVHLWH�GHV�/%�5�%UDQGHQ�
E�UJ�HUJDE�NHLQH��QKDOWVS�QNWH�I�U�6DFK�HUKDOWH��GLH�GLH�%H�
ED�EDUNHLW�GHV��U�QGVW�FNV�LP�5DKPHQ�GHV������%D��%�HLQ�
VFKUlQNHQ��+LQZHLVH�D�I�D��HUJHZ�KQOLFKH��U�QGZDVVHU�HU�
KlOWQLVVH�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��

�
� �
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6HLWH����

�

�

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

�HPl��GHQ�(UJHEQLVVHQ�HLQHU�G�UFKJHI�KUWHQ��DWHQUHFKHUFKH�LP�³�HRSRUW����,QIRUPDWLRQVV�VWHP�GHU�2Q�
�HR��PE+���JO���QODJH����EHVWHKW�I�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWV�HLQH�VHKU�JHULQJH�+RFKZDVVHU�
JHIlKUG�QJ��QG�HLQH�JHULQJH�6WDUNUHJHQJHIlKUG�QJ���LH���VSUlJ�QJ�GLHVHU�3DUDPHWHU�LVW�LP�%RGHQULFKW�
ZHUW�HQWKDOWHQ��HLQH�ZHLWHUJHKHQGH�%HU�FNVLFKWLJ�QJ�QLFKW�HUIRUGHUOLFK��
�

���� 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�EHVWHKHQ�LQ��EWHLO�QJ�,,�GHV�
�U�QGE�FKV��IROJHQGH�(LQWUDJ�QJHQ��
•� 5HDOODVW���
•� 9RUND�IVUHFKW��
•� =ZDQJV�HUVWHLJHU�QJV�HUPHUN��
�LHVH�(LQWUDJ�QJHQ���%HODVW�QJHQ�VLQG�JHPl��GHQ�%HVWLPP�Q�
JHQ�GHV�=ZDQJV�HUVWHLJHU�QJVUHFKWV�I�U�GHQ�KLHU�]��HUPLWWHOQ�
GHQ�:HUW��QEHDFKWOLFK���JO�����@������D��5Q�������LH�%HU�FNVLFK�
WLJ�QJ�HUIROJW�DQ�DQGHUHU�6WHOOH���JO������������=9���VLHKH�JJI��
D�FK���VI�KU�QJHQ�LQ�.DS������
�

�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��
�

�HU�%HUHLFK�GHV�%HZHUW�QJVREMHNWV�LVW�LP�)OlFKHQQ�W]�QJVSODQ�
DOV�:RKQED�IOlFKH��:��GDUJHVWHOOW��
�

)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��

,QQHQEHUHLFKVVDW]�QJ��
�

�

�
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6HLWH����

�

ZHLWHUH�6DW]�QJHQ�JHPl��%D��%��
�

�DV�%HZHUW�QJVREMHNW�OLHJW�QDFK�GHQ��RUOLHJHQGHQ�,QIRUPDWLR�
QHQ�QLFKW�LP��HOW�QJVEHUHLFK�HLQHU�ZHLWHUHQ�6DW]�QJ�QDFK�
%D��%��

%RGHQRUGQ�QJV�HUIDKUHQ��
�

�DV��U�QGVW�FN�LVW�]�P�:(�67�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��HUP�WOLFKHQ�%D�MDKUV�
NDQQ��RQ�%HVWDQGVVFK�W]�D�VJHJDQJHQ��QG�GLH�IRUPHOOH��QG�PDWHULHOOH�/HJDOLWlW�GHU�]�OHW]W�D�VJH�EWHQ�
1�W]�QJHQ�EHL�GHU�:HUWHUPLWWO�QJ��QWHUVWHOOW�ZHUGHQ��
�

������ 1DW�UVFK�W�UHFKW�

1DW�U���QG�/DQGVFKDIWVVFK�W��HELHWH�

/D�W���VN�QIW�GHU�]�VWlQGLJHQ�%HK�UGH�LVW�GDV�)O�UVW�FN�%HVWDQGWHLO�GHV�/DQGVFKDIWVVFK�W]JHELHWHV�7H��
SLW]�.�ULVHU�6HHQJHELHW³���JO���QODJH�����8QPLWWHOEDU�ZHUWUHOH�DQWH���VZLUN�QJHQ�VLQG�QLFKW�HUVLFKWOLFK��
�

�LRWRSH�

�D��RQ�GHU�]�VWlQGLJHQ�%HK�UGH�NHLQH���VVDJHQ�]�P�9RUKDQGHQVHLQ��RQ�JHVFK�W]WHQ�%LRWRSHQ�JHWURIIHQ�
Z�UGHQ��QG�NHLQH��QKDOWVS�QNWH�I�U�GDV�H�HQW�HOOH�9RUKDQGHQVHLQ�ZDKUJHQRPPHQ�Z�UGHQ��ZLUG�GD�RQ�
D�VJHJDQJHQ��GDVV�VROFKH�D�I�GHP��U�QGVW�FN�QLFKW�H[LVWLHUHQ��
�

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

9RP�8PZHOWDPW�Z�UGH�GDUD�I�KLQJHZLHVHQ��GDVV�LQ�%HVWHQVHH�HLQH�%D�PVFK�W]VDW]�QJ�H[LVWLHUW��
�

�LHVH�6DFKODJH�LVW�D�JHQVFKHLQOLFK�I�U�GLH��U�QGVW�FNH�GHU�%RGHQULFKWZHUW]RQH�W�SLVFK��(V�ZLUG�GHVKDOE�
GD�RQ�D�VJHJDQJHQ��GDVV�GLHVEH]�JOLFK�JJI��EHVWHKHQGH�:HUWEHHLQIO�VV�QJHQ�EHUHLWV�LP�%RGHQULFKWZHUW�
DEJHELOGHW�VLQG��
�

���� (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��
�

%HVFKHLGH�QDFK�%D��%��QG�RGHU�.���I�U�EHUHLWV�HUIROJWH�6WUD�
�HQD�VED�PD�QDKPHQ�VWHKHQ�QDFK���VN�QIW�GHU�]�VWlQGLJHQ�
%HK�UGH�QLFKW�D�V���HU���VED��GHU�(UVFKOLH��QJVDQODJHQ�LVW�LQ�
DEVHKEDUHU�=HLW�QLFKW��RUJHVHKHQ���
�

��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�GLH��HOWHQGPDFK�QJ�GLHVEH]�JOLFKHU�)RUGHU�QJHQ�
��QVFKO�VVEHLWUlJH�HWF���DOV��QZDKUVFKHLQOLFK��
�

� 2IIHQH�%HWUlJH�I�U�GLH�HUIROJWH�DEZDVVHUWHFKQLVFKH�(UVFKOLH�
��QJ�ZHUGHQ�LP�5DKPHQ�GHU�=ZDQJV�HUVWHLJHU�QJ�JHOWHQG�JH�
PDFKW���
�

�DV��U�QGVW�FN�LVW�DOV�EHLWUDJV���QG�DEJDEHQIUHL��
�
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6HLWH����

�

�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��DUWHQKD�V�PLW����QED�WHQ��QG�HLQHP�6FK�SSHQ�PLW��QED���6FKD�HU��EH�
ED�W���JO��QDFKIROJHQGH��HEl�GHEHVFKUHLE�QJ���
�

�DV�2EMHNW�ZDU�]�P�=HLWS�QNW�GHU�%HVLFKWLJ�QJ��QJHQ�W]W���HUP�WOLFK�EHUHLWV��EHU�HLQHQ�OlQJHUHQ�=HLW�
UD�P���
�

�� �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��
�

�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�ZHUWHUKHEOLFK�VLQG���
�

(V�ZLUG�QRFKPDOV�D�VGU�FNOLFK�GDUD�I�KLQ�HZLHVHQ��GDVV�GLH�,QD��HQVFKHLQQDKPH�GHU��HEl�GH�
ZHLW�HKHQG�Q�U��RQ�D��HQ�P��OLFK�ZDU���HVFKUHLE�Q���QG��HZHUW�Q��HUIRO�HQ�LQVRIHUQ�QDFK�GHP�
l��HUHQ��QVFKHLQ���
�

�QJDEHQ��EHU�QLFKW�VLFKWEDUH�%D�WHLOH�EHU�KHQ�D�I�(UNHQQWQLVVHQ�D�V�GHP�2UWVWHUPLQ�E]Z���QQDKPHQ�D�I�
�U�QGODJH�GHU��EOLFKHQ���VI�KU�QJ�LP�%D�MDKU���LH�)�QNWLRQVIlKLJNHLW�HLQ]HOQHU�%D�WHLOH��QG��QODJHQ�VR�
ZLH�GHU�WHFKQLVFKHQ���VVWDWW�QJHQ��QG�,QVWDOODWLRQHQ��+HL]�QJ��(OHNWUR��:DVVHU�HWF���Z�UGH�QLFKW�JHSU�IW��
�

%D�PlQJHO��QG��VFKlGHQ�Z�UGHQ�QLFKW�D�IJHQRPPHQ��GD�GDV��HEl�GHHQVHPEOH�RIIHQVLFKWOLFK�D�IJU�QG�
�OWHUV��QG�=�VWDQGV�QLFKW�PHKU�ZLUWVFKDIWOLFK�Q�W]EDU��QG�GDPLW�DEEU�FKUHLI�LVW��
�

���� �DUWHQKD�V�

%D�MDKU��� FD��������VDFK�HUVWlQGLJH�6FKlW]�QJ��
%D�DUW��� �HUP�WOLFK�+RO]VWlQGHUNRQVWU�NWLRQ��D�I�%HWRQ�)�QGDPHQW��
���HQDQVLFKW��� )DVVDGH��HUEUHWWHUW��ODFNLHUW��
.HOOHU��� �HUP�WOLFK�QLFKW��QWHUNHOOHUW��
�DFKIRUP��� 6DWWHOGDFK��JHULQJH��DFKQHLJ�QJ����QED�WHQ�3�OWGlFKHU��
�DFK�D�V��� +RO]�PLW�9HUEUHWWHU�QJ��QG��DFKSDSSH���
� �QED�WHQ�WOZ��PLW�.�QVWVWRII�:HOOSODWWHQ��
7�UHQ�� +RO]W�UHQ��)�OO�QJV��E]Z��)DOWW�UHQ���
%RGHQ��� %HWRQ��
)HQVWHU��� +RO]�PLW�(LQIDFKJODV��
��VVWDWW�QJVPHUNPDOH��� 6WURP���QG�:DVVHUDQVFKO�VV���HUP�WOLFK�EHKHL]W��HUP�WOLFK��
� PLW�(OHNWUR�1DFKWVSHLFKHURIHQ��
%HVRQGHUKHLWHQ��� �EZDVVHUDEOHLW�QJ��HUP�WOLFK�LQ�DEIO�VVORVH��U�EH��ED�MDKUVW��
� SLVFK���6WDQGRUW�GHU��U�EH�NRQQWH�QLFKW�IHVWJHVWHOOW�ZHUGHQ��
=�VWDQG�� D�IJU�QG�GHV��OWHUV��QG�QDFK�RIIHQEDU�OlQJHUHP�/HHUVWDQG�
� ED�IlOOLJ��6DQLHU�QJ��QZLUWVFKDIWOLFK��GDKHU�DEEU�FKUHLI��

�
� �
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6HLWH����

�

�

���� 6FK�SSHQ�PLW�6FKD�HU�

%D�MDKU��� ������VDFK�HUVWlQGLJH�6FKlW]�QJ���
%D�DUW��� +RO]VWlQGHUNRQVWU�NWLRQ��
���HQDQVLFKW��� �HUEUHWWHUW��JHVWULFKHQ��
7�UHQ�� +RO]W�UHQ��
%RGHQ��� �QEHNDQQW��
)HQVWHU��� NHLQH��RUKDQGHQ��
��VVWDWW�QJVPHUNPDOH��� 6WURPDQVFKO�VV�
=�VWDQG��� DEJHQ�W]W��ED�IlOOLJ��DEEU�FKUHLI��
�

���� ���HQDQOD�HQ�

9HUVRUJ�QJVDQODJHQ��RP�+D�VDQVFKO�VV�ELV�DQ�GDV��IIHQWOLFKH�1HW]���DUWHQDQODJHQ��QG�3IODQ]�QJHQ��(LQ�
IULHG�QJ��=D�Q��+HFNHQ��
LQVJHVDPW��EHUDOWHUW��QG�RKQH�:HUW�
�

�� =��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�D�JHQVFKHLQOLFK�NHLQH�1�W]�QJHQ��GDPLW�D�FK�NHLQ��HZHUEH��D�VJH�
I�KUW��
�

���� 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��

6FKHLQEHVWDQGWHLOH�L�6���������%�%��QG�=�EHK�U�L�6���������%�%�Z�UGHQ�QLFKW��RUJHI�QGHQ��
�

���� 9HUGDFKW�D�I�+D�VVFKZDPP�

9HUGDFKWVPRPHQWH�I�U�HLQHQ�%HIDOO�PLW�(FKWHP�+D�VVFKZDPP�KDEHQ�VLFK�QLFKW�HUJHEHQ��
�

���� �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������

�
� �
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6HLWH����

�

�

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

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

����� GLQ�OLFKH�5HFKWH����HODVW�Q�HQ�

,Q�GHU��EW��,,�GHV��U�QGE�FKV�VLQG�/DVWHQ�E]Z���LHQVWEDUNHLWHQ��RUJHWUDJHQ��
�
OIG��1U������
³(LQH�5HDOODVW��EHVWHKHQG�LQ�/HLVW�QJ�ZLHGHUNHKUHQGHU�%HLWUlJH�I�U�GLH�J�%HIHVWLJ�QJ��3IODVWHU�QJ��(QWZlV�
VHU�QJ��QG��%HOH�FKW�QJV�RUULFKW�QJHQ�GHU�6WUD�H�OlQJV�GHV��U�QGVW�FNV�I�U�GLH��HPHLQGH�%HVWHQVHH�D�I�
���-DKUH�VHLW�GHU�(LQWUDJ�QJ��QWHU�%H]�JQDKPH�D�I�G�L�H�%HZLOOLJ�QJ��RP�������J�VW������HLQJHWUDJHQ�DP�
����-�OL��������
�
OIG��1U�����
³�HPHLQVFKDIWOLFKHV�9RUND�IVUHFKW�JHPl�������9HUP��I�U�«��JHE� ������QG�«��JHE��

�������
�
(V�LVW�PLW�DQ�6LFKHUKHLW�JUHQ]HQGHU�:DKUVFKHLQOLFKNHLW�GD�RQ�D�V]�JHKHQ��GDVV�WDWVlFKOLFKH�)RUGHU�QJHQ�
D�V�GLHVHU�/DVWHQ�E]Z���LHQVWEDUNHLWHQ�QLFKW�PHKU�HUKREHQ�ZHUGHQ���DKHU�VLQG�GLHVH�RIIHQN�QGLJ�REVROHW��
O�VFK�QJVUHLI��QG�RKQH�(LQIO�VV�D�I�GHQ�9HUNHKUVZHUW��DEJHVHKHQ��LHOOHLFKW��RQ�GHQ��LP�9HUKlOWQLV�]�P�
9HUNHKUVZHUW�VHKU�JHULQJHQ��QG�GDKHU��HUQDFKOlVVLJEDUHQ��.RVWHQ�LQ�=�VDPPHQKDQJ�PLW�HLQHU�DQJHVWUHE�
WHQ�/�VFK�QJ��
�
�HU�=ZDQJV�HUVWHLJHU�QJV�HUPHUN�LVW�I�U�GLH��RUOLHJHQGH�:HUWHUPLWWO�QJ�RKQH�%HGH�W�QJ��
�

����� (QHU�LHD�VZHLV�

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

����� 6FKRUQVWHLQIH�HU�

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

�������UR��.�ULV�
�

����� :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�P�JOLFKHUZHLVH�H[LVWLHUHQGH��HEl�GH�HUVLFKHU�QJHQ�OLHJHQ�NHLQH�,QIRUPDWLRQHQ��RU��
�

����� :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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%HZHUW�QJVREMHNW���GH�IDFWR���QEHED�WHV��U�QGVW�FN�
������%HVWHQVHH��+DLQZHJ���

6HLWH����

�

�

�� (UPLWWO�Q��GHV�9HUNHKUVZHUWV�

���� �U�QGVW�FNVGDWHQ�

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP��DUWHQKD�V�PLW��QED�WHQ��QG�HLQHP�6FK�SSHQ�PLW�
6FKD�HU�EHED�WH��U�QGVW�FN�LQ�������%HVWHQVHH��+DLQZHJ����]�P�:(�67������������HUPLWWHOW��
�
�U�QGVW�FNVGDWHQ��
�

�U�QGE�FK� %ODWW� OIG��1U��

%HVWHQVHH� ���� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN� )OlFKH�

%HVWHQVHH� ��� ���� ����P��
�

���� 9HUIDKUHQVZDKO�PLW��H�U�QG�Q��

������ �U�QGVlW�H���U�:DKO�GHU�:HUWHUPLWWO�Q�V�HUIDKUHQ�

��JO���QODJH�����

������ =��GHP�KHUDQ�H�R�HQHQ�9HUIDKUHQ�

,P��RUOLHJHQGHQ�)DOO�KDQGHOW�HV�VLFK��P�HLQ�PLW�DEEU�FKUHLIHQ��OWJHEl�GHQ���DUWHQKD�V�PLW��QED�WHQ��
6FK�SSHQ��EHED�WHV��QG�GDPLW�GH�IDFWR��P�HLQ��QEHED�WHV��U�QGVW�FN��
�

�LH�3UHLVELOG�QJ�I�U��QEHED�WH��U�QGVW�FNH��G��K��I�U�GHQ��U�QG��QG�%RGHQ��RULHQWLHUW�VLFK�LP�JHZ�KQOLFKHQ�
�HVFKlIWV�HUNHKU��RUUDQJLJ�DQ�GHQ�DOOHQ�0DUNWWHLOQHKPHUQ��]�%��G�UFK�9HUJOHLFKV�HUNl�IH���HU�IIHQWOLFKWH�
%RGHQULFKWZHUWH��DEHU�D�FK�=HLW�QJVDQQRQFHQ��QG�0DNOHUH[SRVpV��EHNDQQW�JHZRUGHQHQ�,QIRUPDWLRQHQ�
�EHU�4�DGUDWPHWHUSUHLVH�I�U�GHUDUWLJH��U�QGVW�FNH��
�

1DFK�GHQ�5HJHO�QJHQ�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ�LVW�GHU�:HUW��QEHED�WHU��U�QGVW�FNH�GHV�
KDOE�L��G��5��LP�9HU�OHLFKVZHUW�HUIDKUHQ�]��HUPLWWHOQ���JO�������,PPR:HUW9������1DFK�������EV����,P�
PR:HUW9����LVW�GHU�9HUJOHLFKVZHUW��GHU�KD�SWVlFKOLFK�D�V�GHP�:HUW��RQ��U�QG��QG�%RGHQ�EHVWHKW��%RGHQ�
ZHUW���RUUDQJLJ�G�UFK�3UHLV�HUJOHLFK�]��HUPLWWHOQ���D]��ELHWHQ�VLFK�]ZHL�9HUIDKUHQ�DQ��

•� GHU��QPLWWHOEDUH�3UHLV�HU�OHLFK�PLW�.D�ISUHLVHQ��RQ�9HUJOHLFKVJU�QGVW�FNHQ��QG�
•� GHU�PLWWHOEDUH�3UHLV�HU�OHLFK�PLW�JHHLJQHWHQ�%RGHQULFKWZHUWHQ��

�

%HLP��QPLWWHOEDUHQ�3UHLV�HUJOHLFK�LVW�GHU�%RGHQZHUW�D�V�3UHLVHQ��HUJOHLFKEDUHU��U�QGVW�FNH�DE]�OHLWHQ��
�HU�PLWWHOEDUH�3UHLV�HUJOHLFK�HUIROJW�D�I�GHU��U�QGODJH��RQ�%RGHQULFKWZHUWHQ��GLH�MHZHLOV�QDFK�HLQ�RGHU�]ZHL�
-DKUHQ��RQ�GHQ���WDFKWHUD�VVFK�VVHQ��HU�IIHQWOLFKW�ZHUGHQ��
�

�LH�%RGHQZHUWHUPLWWO�QJ�HUIROJW�D�I�GHU��U�QGODJH�GHV�%RGHQULFKWZHUWV��G�K��G�UFK�GHVVHQ�8PUHFKQ�QJ�D�I�
GLH�DOOJHPHLQHQ�:HUWHUPLWWO�QJV�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GLH��U�QGVW�FNVPHUNPDOH�
GHV�%HZHUW�QJVREMHNWV���JO�������,PPR:HUW9�����QG�QDFKIROJHQGHU��EVFKQLWW�Ä%RGHQZHUWEHUHFKQ�QJ�I�U�
GDV��HVDPWJU�QGVW�FN��GLHVHV���WDFKWHQV���
�

1DFK�%HU�FNVLFKWLJ�QJ�H�HQW�HOO��RUKDQGHQHU�EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QGVW�FNVPHUNPDOH�
HUJLEW�VLFK�D�V�GHP�%RGHQZHUW�GHU�9HUJOHLFKV���QG�GDPLW�GHU�9HUNHKUVZHUW�GHV��U�QGVW�FNV��=��GHQ�EHVRQ�
GHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ�]lKOHQ����D���
�� �EZHLFK�QJHQ��RP�QRUPDOHQ��U�QGVW�FNV]�VWDQG��KLHU�]��%��GLH�QRFK�HUIRUGHUOLFKH�)UHLOHJ�QJVNRVWHQ���
�� PLHW��RGHU�SDFKWUHFKWOLFKH�%LQG�QJHQ��]��%���EZHLFK�QJHQ��RQ�GHU�RUWV�EOLFKHQ�3DFKW���
�� 1�W]�QJ�GHV��U�QGVW�FNV�I�U�:HUEH]ZHFNH���QG�
�� �EZHLFK�QJHQ�LQ�GHU��U�QGVW�FNVJU��H��LQVEHVRQGHUH��ZHQQ�7HLOIOlFKHQ�VHOEVWVWlQGLJ��HUZHUWEDU�VLQG��

���� 9HU�OHLFKVZHUW�����RGHQZHUWHUPLWWO�Q��

������ �DV�9HU�OHLFKVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

��JO���QODJH����� �
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6HLWH����

�

�

������ �RGHQZHUWHUPLWWO�Q��D�I�GHU��DVLV��RQ��RGHQULFKWZHUWHQ�

�HU�%RGHQULFKWZHUW��%5:��LVW�GHU�G�UFKVFKQLWWOLFKH�/DJHZHUW�GHV�%RGHQV�I�U�HLQH�0HKUKHLW��RQ��U�QGVW��
FNHQ��GLH�]��HLQHU�%RGHQULFKWZHUW]RQH�]�VDPPHQJHIDVVW�ZHUGHQ��I�U�GLH�LP�:HVHQWOLFKHQ�JOHLFKH�1�W]�QJV��
�QG�:HUW�HUKlOWQLVVH��RUOLHJHQ��(U�LVW�EH]RJHQ�D�I�GHQ�4�DGUDWPHWHU��U�QGVW�FNVIOlFKH���
�

%RGHQULFKWZHUWH�VLQG�JHHLJQHW��ZHQQ�GLH��DWHQ�KLQVLFKWOLFK��NW�DOLWlW�LQ�%H]�J�D�I�GHQ�PD�JHEOLFKHQ�6WLFK�
WDJ��QG�KLQVLFKWOLFK�5HSUlVHQWDWL�LWlW�GHQ�MHZHLOLJHQ��U�QGVW�FNVPDUNW�]�WUHIIHQG�DEELOGHQ��QG�HWZDLJH��E�
ZHLFK�QJHQ�LQ�GHQ�DOOJHPHLQHQ�:HUW�HUKlOWQLVVHQ�VRZLH�ZHUWEHHLQIO�VVHQGH��EZHLFK�QJHQ�GHU��U�QG�
VW�FNVPHUNPDOH�GHV�:HUWHUPLWWO�QJVREMHNWV�VDFKJHPl��EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��������EV����
,PPR:HUW9������
�

�EZHLFK�QJHQ�GHV�]��EHZHUWHQGHQ��U�QGVW�FNV��RP�9HUJOHLFKVJU�QGVW�FN�E]Z���RQ�GHP�%RGHQULFKWZHUW�
JU�QGVW�FN�LQ�GHQ�ZHUWEHHLQIO�VVHQGHQ�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�:HUWHU�
PLWWO�QJVVWLFKWDJV��RP�.D�I]HLWS�QNW�GHU�9HUJOHLFKVJU�QGVW�FNH�E]Z���RP�6WLFKWDJ��]��GHP�GHU�%RGHQULFKW�
ZHUW�DEJHOHLWHW�Z�UGH��EHZLUNHQ�L�G�5��HQWVSUHFKHQGH��EZHLFK�QJHQ�VHLQHV�%RGHQZHUWV��RQ�GHP�9HU�
JOHLFKVND�ISUHLV�E]Z��GHP�%RGHQULFKWZHUW������������,PPR:HUW9������
�

)�U�GLH�DQ]�VWHOOHQGHQ�%HZHUW�QJHQ�OLHJW�HLQ�L��6��G�������EV����,PPR:HUW9����L��9��P��������EV����%D��%�
JHHLJQHWHU��QG�D�FK�KLQUHLFKHQG�JHJOLHGHUWHU��QG�EH]�JOLFK�VHLQHU�ZHVHQWOLFKHQ�(LQIO�VVIDNWRUHQ�GHILQLHUWHU�
%RGHQULFKWZHUW��RU���HU��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�Z�UGH�EH]�JOLFK�VHLQHU�UHODWL�HQ�5LFKWLJNHLW��9HU�
JOHLFK�PLW�GHQ�%RGHQULFKWZHUWHQ�GHU�DQJUHQ]HQGHQ�%RGHQULFKWZHUW]RQHQ���QG�VHLQHU�DEVRO�WHQ�+�KH��9HU�
JOHLFK�PLW�%RGHQULFKWZHUWHQ��RQ�LQ�HWZD�ODJHJOHLFKZHUWLJHQ�%RGHQULFKWZHUW]RQHQ��D�I�3OD�VLELOLWlW��EHUSU�IW�
�QG�LP�:HVHQWOLFKHQ�DOV�]�WUHIIHQG�EH�UWHLOW���

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

�HU��RGHQULFKWZHUW�EHWUlJW��I�U�HLQH�PLWWOHUH�/DJH�����������P��]�P�6WLFKWD���������������DV�%RGHQULFKW�
ZHUWJU�QGVW�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��

�

������ �RGHQZHUWEHUHFKQ�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� PLWWOHUH�/DJH� PLWWOHUH�/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��R�
GHQULFKWZHUW�

�  � ���������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��

(��

�HU�DNW�HOO��RP���WDFKWHUD�VVFK�VV��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�EH]LHKW�VLFK�D�I�GHQ�������������=�OHW]W�
Z�UGHQ�ZHJHQ�bQGHU�QJ�GHU�PDNUR�NRQRPLVFKHQ�5DKPHQEHGLQJ�QJHQ�HLQH�6WDJQDWLRQ��QG�WOZ��D�FK�HLQ�
OHLFKWHU�5�FNJDQJ�GHU�%RGHQSUHLVH�EHREDFKWHW���JO�����@����LHVH�ZLUG�GHU�%HZHUW�QJ�]�JU�QGH�JHOHJW��)�U�
GLH�(QWZLFNO�QJ�LP����+DOEMDKU�JLEW�HV�DOOHUGLQJV�QRFK�NHLQH��HULIL]LHUEDUHQ��QKDOWVS�QNWH��VR�GDVV�GDKLQJH�
KHQG�NHLQH�ZHLWHUH�%HU�FNVLFKWLJ�QJ�HUIROJHQ�NRQQWH����

(��

�LH�4�DOLWlW�GHU�/DJH�HQWVSULFKW�QDFK�VDFK�HUVWlQGLJHU�(LQVFKlW]�QJ�LQ�HWZD�GHU�GHV���UFKVFKQLWWV�GHU�
�U�QGVW�FNH�GHU�%RGHQULFKWZHUW]RQH��6LJQLILNDQWH��EZHLFK�QJHQ�LQ�GHU���VSUlJ�QJ�ZHVHQWOLFKHU�/DJH�
PHUNPDOH�VLQG�D�JHQVFKHLQOLFK�QLFKW�JHJHEHQ��

(��

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

(��

�LH�)OlFKH�GHV��U�QGVW�FNV�HQWVSULFKW� GHU� HLQHV� G�UFKVFKQLWWOLFKHQ��U�QGVW�FNV�GHU�%RGHQULFKWZHUW]RQH��
(LQH�GLHVEH]�JOLFKH��QSDVV�QJ�GHV�%RGHQULFKWZHUWHV�LVW�QLFKW�HUIRUGHUOLFK��

(��

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

������ :HLWHUH�:HUWDQVlW�H�LQ�GHU�9HU�OHLFKVZHUWHUPLWWO�Q��

=�U�%HZHUW�QJ�GHV��QEHED�WHQ�%HZHUW�QJVJU�QGVW�FNV�VLQG�HUJlQ]HQG�]�P�UHLQHQ�%RGHQZHUW�H�WO���RUKDQ�
GHQH�:HUWEHHLQIO�VV�QJHQ�G�UFK����HQDQODJHQ��]��%���QSIODQ]�QJHQ�RGHU�(LQIULHG�QJHQ��RGHU�EHVRQGHUH�
REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��]��%��)UHLOHJ�QJVNRVWHQ�RGHU�3DFKWUHFKWH��]��EHU�FNVLFKWLJHQ��
� �
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6HLWH����

�

�

���HQDQOD�HQ�

:HUWPl�LJ�UHOH�DQWH����HQDQODJHQ�Z�UGHQ�QLFKW��RUJHI�QGHQ���LH��RUKDQGHQHQ�%l�PH���6WUl�FKHU�VLQG�
D�JHQVFKHLQOLFK��EHUZLHJHQG�:LOGZ�FKV��QG�]�GHP�ZHJHQ�GHV�VLFKWEDUHQ�=�VWDQGV�ZHUWORV����FK�GLH�(LQ�
IULHG�QJ�P�VV�EHL�:LHGHUD�IQDKPH�GHU�1�W]�QJ�HUQH�HUW�ZHUGHQ��
�

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

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

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

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�9HUJOHLFKVZHUW�
�HUIDKUHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�
RIIHQVLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG���
�

+LHU�P�VVWH�HLQH�:HUWPLQGHU�QJ�ZHJHQ�GHV�HUIRUGHUOLFKHQ��EEU�FKV�GHV��DUWHQKD�VHV��QG�GHV�6FK�S�
SHQV��GHU�IDFKJHUHFKWHQ�(QWVRUJ�QJ�GHU��EEU�FKPDWHULDOLHQ��]]JO��6FKDGVWRII]�VFKODJ��VRZLH�GHU�5RG�QJ�
GHV�:LOGEHZ�FKVHV�DQ]�EULQJHQ���HU�:HUWHLQIO�VV�GLHVHU�8PVWlQGH�Z�UGH�LQ��QOHKQ�QJ�DQ��QJDEHQ�LQ�GHU�
/LWHUDW�U���@����@����@�VRZLH�UHJLRQDOH�(UIDKU�QJVZHUWH�I�U�GHUDUWLJH�0D�QDKPHQ�VDFK�HUVWlQGLJ�JHVFKlW]W���
�

���HUGHP�Z�UGH�QRFK�HLQ��VDFK�HUVWlQGLJ�JHVFKlW]WHU��5LVLNRDEVFKODJ�I�U��HUGHFNWH�0lQJHO��9HU�QUHLQL�
J�QJHQ�HWF��DQJHVHW]W��
�

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

:HLWHUH�%HVRQGHUKHLWHQ��� �������������

•� �EEU�FK�%D�ZHUNH��LQVJ������P���5���JO���QODJH����

�UG������P���5�[������P���

������������� �

•� (QWVRUJ�QJ�EHODVWHWH�0DWHULDOLHQ��]��%��+RO]����
���P��[������P���

������������ �

•� )UHLOHJ�QJ����HQIOlFKHQ��5RG�QJ�:LOGEHZ�FKV�
�����K�[������K��

������������ �

•� 5LVLNRDEVFKODJ���HUERUJHQH�0lQJHO���

����P��[������P���

������������ �

6�PPH� �������������

�

������ 9HU�OHLFKVZHUWEHUHFKQ�Q���

�RGHQZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � ������������
�

:HUW�GHU����HQDQOD�HQ���JO��(LQ]HOD�IVWHOO�QJ�� �� ������
�

�RUOl�IL�HU�9HU�OHLFKVZHUW��  � ������������
�

PDUNW�EOLFKH�=���RGHU��EVFKOl�H� � ������
�

PDUNWDQ�HSDVVWHU��RUOl�IL�HU�9HU�OHLFKVZHUW��  � �������������

�HU�FNVLFKWL��Q��EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QGVW�FNVPHUNPDOH� � �����������
�

9HU�OHLFKVZHUW��  � ������������
�

� UG�� �������������

�
�HU�9HU�OHLFKVZHUW�Z�UGH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������PLW�UG���������������HUPLWWHOW��
� �
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�

�

���� 9HUNHKUVZHUW�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVJU�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ�JHKDQ�
GHOW��GLH�VLFK��RUUDQJLJ�DP�9HUJOHLFKVZHUW�RULHQWLHUHQ���
�

�HU�HUPLWWHOWH�9HU�OHLFKVZHUW�EHWUlJW�UG����������������
�

�HU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP��DUWHQKD�V�PLW��QED�WHQ��QG�HLQHP�6FK�SSHQ�PLW�6FKD�HU�EHED�WH�
�U�QGVW�FN�LQ�������%HVWHQVHH��+DLQZHJ����
�

�U�QGE�FK� %ODWW� OIG��1U��

%HVWHQVHH� ���� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN�

%HVWHQVHH� ��� ����
�

ZLUG���QDFK�l��HUHP��QVFKHLQ���]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������PLW�UG��
�

����������
LQ�:RUWHQ��HLQK�QGHUWVLHEHQ�QG�LHU�L�WD�VHQG�(�UR�

JHVFKlW]W��
�
�HU�6DFK�HUVWlQGLJH�EHVFKHLQLJW�G�UFK�VHLQH�8QWHUVFKULIW�]�JOHLFK��GDVV�LKP�NHLQH��EOHKQ�QJVJU�QGH�HQWJHJHQVWHKHQ��D�V�GHQHQ�
MHPDQG�DOV�%HZHLV]H�JH�RGHU�6DFK�HUVWlQGLJHU�QLFKW�]�OlVVLJ�LVW�RGHU�VHLQHQ���VVDJHQ�NHLQH��ROOH��OD�EZ�UGLJNHLW�EHLJHPHVVHQ�ZHU�
GHQ�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�8NUDLQH�.ULVH��QG�GHQ�GDPLW�HLQKHUJHKHQGHQ�SROLWL�
VFKHQ��QG��NRQRPLVFKHQ�(QWZLFNO�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�DEVHKEDUHQ�)ROJHQ�����D��
9HUNQDSS�QJ�9HUWH�HU�QJ��RQ�(QHUJLHWUlJHUQ��QG�DQGHUHQ�5RKVWRIIHQ��D�INRPPHQGH�,QIODWLRQ�L��9��P��VWHLJHQGHQ�=LQVHQ��QLFKW�RKQH�
��VZLUN�QJHQ�D�I�GHQ�,PPRELOLHQPDUNW��QG�GDV�GRUWLJH�3UHLVQL�HD��EOHLEHQ��
�

�LH�JHVDPWZLUWVFKDIWOLFKHQ���VZLUN�QJHQ�D�I�GHQ�,PPRELOLHQPDUNW�LP��OOJHPHLQHQ�VLQG�KLQVLFKWOLFK�GHU�9HUPLHW�QJV���QG�,Q�HVWPHQW�
PlUNWH��ZLH�D�FK�GLH�LQGL�LG�HOOHQ���VZLUN�QJHQ�D�I�GHP�7HLOPDUNW�GHV�%HZHUW�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�PR�
PHQWDQHQ�(LQVFKlW]�QJHQ��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��QWHUOLHJHQ�GDKHU�HLQHU�HUK�KWHQ�
%HZHUW�QJV�QVLFKHUKHLW��
�

��IJU�QG�GHV�DNW�HOO�QRFK��QNODUHQ�(LQIO�VVHV��GHQ�GLH�JHQDQQWHQ�9RUJlQJH�D�I�GLH�UHJLRQDOHQ�,PPRELOLHQPlUNWH�KDEHQ��ZLUG�HLQH�
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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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%HZHUW�QJVREMHNW���GH�IDFWR���QEHED�WHV��U�QGVW�FN�
������%HVWHQVHH��+DLQZHJ���

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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