
. LQGHUWDJHVVWl WWH�GHU�( Y��3DXOXVJHPHLQGH

3l GDJRJLVFKHV
. RQ] HSW

6WDQG�- DQXDU�� � � �
• EHUDUEHLWHW�- DQXDU�� � � �
• EHUDUEHLWHW�- XOL�� � � �
• EHUDUEHLWHW�6HSWHPEHU�� � � �
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,QKDOWVYHU] HLFKQLV
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� ��* HVHW] OLFKH�* UXQGODJHQ����������������������������������������������������������������������������������������������������������
� �� �* UXQGODJHQ�������������������������������������������������������������������������������������������������������������������������������
� �� �&KULVWOLFKHU�%LOGXQJVDXI WUDJ�����������������������������������������������������������������������������������������������
� �� �6WDDWOLFKHU�( U] LHKXQJVDXI WUDJ�QDFK�GHP�. LWDJHVHW] �YRQ�� � � � ���������������������������������
��

� ��3l GDJRJLVFKH�/ HLWOLQLHQ����������������������������������������������������������������������������������������������������������
� �� �3l GDJRJLVFKHU�$ QVDW] �����������������������������������������������������������������������������������������������������������
� �� �' DV�%HUOLQHU�%LOGXQJVSURJUDPP�����������������������������������������������������������������������������������������
� �� �' LH�3l GDJRJLQ�DOV�%H] XJVSHUVRQ�XQG�( U] LHKHULQ������������������������������������������������������������
� �� �9RUXUWHLOVEHZXVVWH�%LOGXQJ�XQG�( U] LHKXQJ������������������������������������������������������������������� �

� ��5l XPH���������������������������������������������������������������������������������������������������������������������������������������� �
� �� �* HVWDOWXQJ�GHU�* UXSSHQUl XPH������������������������������������������������������������������������������������������ �
� �� �: HLWHUH�5l XPH�I • U�6 SLHO�XQG�%HVFKl I WLJXQJVDQJHERWH��������������������������������������������� �
� �� �6SLHOUl XPH�LP�) UHLHQ���������������������������������������������������������������������������������������������������������� �

� ��6WUXNWXUHOOH�XQG�RUJDQLVDWRULVFKH�%HGLQJXQJHQ������������������������������������������������������������ �
� �� �3HUVRQDO� �XQG�* UXSSHQVWUXNWXU���������������������������������������������������������������������������������������� �
� �� �7HDPDUEHLW��������������������������������������������������������������������������������������������������������������������������� �
� �� �) RUWELOGXQJ�GHV�. LQGHUJDUWHQSHUVRQDOV������������������������������������������������������������������������� �
� �� �g I I QXQJV] HLWHQ�XQG�7DJHVDEODXI ������������������������������������������������������������������������������������ �
� �� ��6FKOLH‰] HLWHQ����������������������������������������������������������������������������������������������������������������������� �
� �� �) U• K² �XQG�6 Sl WGLHQVW��������������������������������������������������������������������������������������������������������� �
� �� �0 DKO] HLWHQ���������������������������������������������������������������������������������������������������������������������������� �

� ��3l GDJRJLVFKH�3UD[ LV�������������������������������������������������������������������������������������������������������������� �
� �� �( LQJHZ| KQXQJ������������������������������������������������������������������������������������������������������������������������ �
� �� �5HOLJLRQVSl GDJRJLN�������������������������������������������������������������������������������������������������������������� �
� �� �6SUDFKH��������������������������������������������������������������������������������������������������������������������������������� �

� �� �� �' DV�6SUDFKOHUQWDJHEXFK������������������������������������������������������������������������������������������� �
� �� �6LFKHUKHLW�XQG�* HVXQGKHLW����������������������������������������������������������������������������������������������� �
� �� �) UHLVSLHO�������������������������������������������������������������������������������������������������������������������������������� �

����� �� �%HJU• ‰XQJ�XQG�$ EVFKLHG���������������������������������������������������������������������������������������������������� �
����� �� �. | USHUSI OHJH�XQG�+ \ JLHQH������������������������������������������������������������������������������������������������ �
����� �� �5XKH� �XQG�6 FKODI ] HLWHQ����������������������������������������������������������������������������������������������������� �

� �� �=XVl W] OLFKHV�%HZHJXQJVDQJHERW�LP�. LQGHUJDUWHQ������������������������������������������������������ �
� �� � ��0 XVLN����������������������������������������������������������������������������������������������������������������������������������� �

�



� �� � �0 DWKHPDWLN������������������������������������������������������������������������������������������������������������������������� �
����� �� � �=XVDPPHQDUEHLW�PLW�GHQ�( OWHUQ������������������������������������������������������������������������������������ �
� ��9HUQHW] XQJ�PLW���������������������������������������������������������������������������������������������������������������������� �
����� �� �GHU�* HPHLQGH������������������������������������������������������������������������������������������������������������������������ �
����� �� �GHP�. LUFKHQNUHLV���������������������������������������������������������������������������������������������������������������� �
����� �� �GHU�. RPPXQH������������������������������������������������������������������������������������������������������������������������ �
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9RUZRUW

6LH�P| FKWHQ�XQV�NHQQHQ�OHUQHQ"

' DQQ�KDEHQ�6LH�MHW] W�GLH�0 | JOLFKNHLW�GD] X�
1 DFK�ODQJHU�KDUWHU�$ UEHLW�LVW�HV�XQV�JHOXQJHQ��XQVHUH�. RQ] HSWLRQ
] X�YHU| I I HQWOLFKHQ��' DV�JHVDPWH�7HDP�WDXVFKWH�LQ�YLHOHQ�%HVSUHFKXQJHQ�LKUH
( UZDUWXQJHQ�DXV��UHI OHNWLHUWH�GLHVH�XQG�EUDFKWH�VLH�] X�3DSLHU�
, Q�XQVHUHU�. LQGHUWDJHVVWl WWH�OHLVWHQ�ZLU�HLQHQ�YHUDQWZRUWXQJVYROOHQ�%HLWUDJ
] XU�%LOGXQJ��( U] LHKXQJ�XQG�%HWUHXXQJ�GHU�. LQGHU�LQ�$ QOHKQXQJ�DQ�GDV�%HUOLQHU
%LOGXQJVSURJUDPP�
' LH�. LQGHU�VLQG�GHU�0 LWWHOSXQNW�XQVHUHU�Wl JOLFKHQ�$ UEHLW��( V�LVW�XQVHU
$ QOLHJHQ��VLH�LQ�DOOHQ�LKUHQ�) l KLJNHLWHQ�XQG�%HJDEXQJHQ�] X�I | UGHUQ��] X
XQWHUVW• W] HQ�XQG�OLHEHYROO�] X�XPVRUJHQ�
' LH�) DPLOLHQ�ZHUGHQ�LQ�LKUHQ�Sl GDJRJLVFKHQ�XQG�UHOLJL| VHQ�) UDJHQ�YRQ�XQV
HUQVW�JHQRPPHQ��XQWHUVW• W] W�XQG�EHJOHLWHW�
' LH�( OWHUQ�XQG�GHU�* HPHLQGHNLUFKHQUDW�GHU�( Y��3DXOXVJHPHLQGH�ZXUGHQ�LQ�GLH
( UDUEHLWXQJ�GHU�. RQ] HSWLRQ�HLQEH] RJHQ��: LU�EHGDQNHQ�XQV�DQ�GLHVHU�6 WHOOH
EHL�, KQHQ�I • U�, KUH�* HGXOG�XQG�8 QWHUVW• W] XQJ�

�������������������������������������������������������������������������������������������- DQXDU�� � � �
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� � * HVHW] OLFKH� * UXQGODJHQ

� � � * UXQGODJHQ

' LH�7DJHVEHWUHXXQJ�YRQ�. LQGHUQ�LVW�LP�. LQGHU� �XQG�- XJHQGKLOI HJHVHW] �LQ�GHQ
††�� � � � � �I HVWJHOHJW�XQG�I LQGHW�VHLQH�WDWVl FKOLFKH�$ QZHQGXQJ�LP�/ DQG�%HUOLQ
GXUFK�GDV�. LWD� * HVHW] ��LP�%HUOLQHU�%LOGXQJVSURJUDPP�VRZLH�I • U�XQV�DOV
HYDQJHOLVFKH�. LWD�LP�. LWD� * HVHW] �GHU�( Y��. LUFKH�%HUOLQ� %UDQGHQEXUJ�
VFKOHVLVFKH�2 EHUODXVLW] �XQG�GHQ�/ HLWOLQLHQ�XQVHUHV�7Ul JHUYHUEDQGHV�

� � � &KULVWOLFKHU� %LOGXQJVDXI WUDJ

' HU�&KULVWOLFKH�( U] LHKXQJVDXI WUDJ�LVW�LP�. LUFKHQJHVHW] �• EHU�GLH
. LQGHUWDJHVVWl WWHQDQELHWHU�LQ�GHU�( Y��. LUFKH�LQ�%HUOLQ� %UDQGHQEXUJ�
YRP�� � �� � �� � � � �ZLH�I ROJW�JHUHJHOW�

†��
� � � �' LH�( YDQJHOLVFKH�. LQGHUWDJHVVWl WWHQDUEHLW�LVW�7HLO�GHV�$ XI WUDJHV�GHU
FKULVWOLFKHQ�* HPHLQGH��GDV�( YDQJHOLXP�YRQ�- HVXV�&KULVWXV�DOOHQ�DXV] XULFKWHQ�
6LH�JHVFKLHKW�LQ�GHU�* HPHLQGH�XQG�LVW�LQ�GDV�/ HEHQ�GHU�* HPHLQGH�XQG�GHU
JDQ] HQ�. LUFKH�HLQJHEXQGHQ�

� � � �, Q�GHU�%HJOHLWXQJ�GHU�* HPHLQGH�VROOHQ�. LQGHU�GDV�( YDQJHOLXP�DOV
EHI UHLHQGHV�XQG�RULHQWLHUHQGHV�$ QJHERW�HUI DKUHQ��' DPLW�VROO�LKQHQ�JHKROI HQ
ZHUGHQ��GLH�: HOW�] X�YHUVWHKHQ��/ HEHQVVLWXDWLRQHQ�] X�EHVWHKHQ�XQG�PLW�GHU
* HPHLQGH�] X�OHEHQ���

� � � 6 WDDWOLFKHU� ( U] LHKXQJVDXI WUDJ� QDFK� GHP� . LWDJHVHW] � YRP�
� � � � � � � � � � � � �

†��
$ XI JDEHQ� XQG� =LHOH

� � � 7DJHVHLQULFKWXQJHQ�XQWHUVW• W] HQ�XQG�HUJl Q] HQ�GLH�( U] LHKXQJ�GHV
. LQGHV�LQ�GHU�) DPLOLH��, KUH�$ XI JDEH�XPI DVVW�GLH�%HWUHXXQJ��%LOGXQJ�XQG
( U] LHKXQJ�GHV�. LQGHV��6LH�I | UGHUQ�VHLQH�( QWZLFNOXQJ�] X�HLQHU
HLJHQYHUDQWZRUWOLFKHQ�XQG�JHPHLQVFKDI WVI l KLJHQ�3HUV| QOLFKNHLW�
LQVEHVRQGHUH�GXUFK�( QWI DOWXQJ�VHLQHU�N| USHUOLFKHQ�XQG�JHLVWLJHQ
) l KLJNHLWHQ�XQG�VHLQHU�VHHOLVFKHQ��PXVLVFKHQ�XQG�VFK| SI HULVFKHQ�. Ul I WH�

�



�6LH�VROOHQ�I • U�JOHLFKH�( QWZLFNOXQJVP| JOLFKNHLWHQ�YRQ�0 l GFKHQ�XQG�- XQJHQ
VRUJHQ�XQG�] XU�7ROHUDQ] �JHJHQ• EHU�DQGHUHQ�0 HQVFKHQ��. XOWXUHQ�XQG
/ HEHQVZHLVHQ�HU] LHKHQ��6LH�VROOHQ�GHQ�YHUDQWZRUWXQJVYROOHQ�8 PJDQJ�PLW
1 DWXU�XQG�8 PZHOW�YHUPLWWHOQ�

� � � ' LH�%HWUHXXQJ�LQ�GHU�7DJHVHLQULFKWXQJ�KDW�GLH�LQGLYLGXHOOHQ�%HG• UI QLVVH
XQG�GDV�MHZHLOLJH�/ HEHQVXPI HOG�GHV�. LQGHV�] X�EHU• FNVLFKWLJHQ��. LQGHU��GLH
DXI �* UXQG�LKUHV�VR] LDOHQ�8 PI HOGHV�EHQDFKWHLOLJW�VLQG��VROOHQ�GXUFK
) | UGHUPD‰QDKPHQ�LQ�LKUHU�( QWZLFNOXQJ�XQWHUVW• W] W�ZHUGHQ�

� � � ' LH�. LQGHU�VROOHQ�( LQEOLFN�LQ�GLH�LQ�GHU�7DJHVHLQULFKWXQJ�DQI DOOHQGHQ
KDXVZLUWVFKDI WOLFKHQ�$ UEHLWHQ�HUKDOWHQ�XQG�QDFK�0 | JOLFKNHLW�DQ�GLHVHQ
EHWHLOLJW�ZHUGHQ�

†�
* HVXQGKHLWVYRUVRUJH

� � � ' HU�7Ul JHU�XQG�GDV�- XJHQGDPW�KDEHQ�LQ�=XVDPPHQDUEHLW�PLW�GHP
| I I HQWOLFKHQ�* HVXQGKHLWVDPW�QDFK�0 D‰JDEH�GHU�††�� � �XQG�� � �GHV
* HVXQGKHLWVGLHQVW� * HVHW] HV�YRP�� � ��$ XJXVW�� � � � �LQ�GHU�MHZHLOV�JHOWHQGHQ
) DVVXQJ�GDI • U�6RUJH�] X�7UDJHQ��GDVV�DOOH�. LQGHU�LQ�7DJHVHLQULFKWXQJHQ�LQ
( UJl Q] XQJ�VRQVWLJHU�9RUVRUJHDQJHERWH�HLQPDO�Ml KUOLFK�l U] WOLFK�XQG
] DKQl U] WOLFK�XQWHUVXFKW�ZHUGHQ�XQG�GHU�, PSI VWDWXV�• EHUSU• I W�ZLUG�
� � � - HGHV�. LQG�PXVV�YRU�GHU�$ XI QDKPH�LQ�HLQH�7DJHVHLQULFKWXQJ�XQG�QDFK
����������Ol QJHUHU�$ EZHVHQKHLW�DX‰HUKDOE�GHU�6FKOLH‰XQJV� �
����������RGHU�) HULHQ] HLWHQ�l U] WOLFK�XQWHUVXFKW�ZHUGHQ�
� � � ' LH�7Ul JHU�KDEHQ�GHQ�. LQGHU� �XQG�- XJHQGJHVXQGKHLWVGLHQVW�QDFK�

††�� � �GHV��* HVXQGKHLWVGLHQVW� * HVHW] HV�LQ�GHU�MHZHLOV�JHOWHQGHQ
) DVVXQJ�] XU�8 QWHUVW• W] XQJ�GHU�7DJHVHLQULFKWXQJHQ�EHL�GHU
) U• KHUNHQQXQJ�YRQ�%HKLQGHUXQJHQ�XQG�6FKl GLJXQJHQ�HLQ] XEH] LHKHQ�

� � � , Q�$ QZHVHQKHLW�YRQ�. LQGHUQ�XQG�LQ�5l XPHQ��GLH�YRQ�. LQGHUQ�JHQXW] W
�����������ZHUGHQ��GDUI �QLFKW�JHUDXFKW�ZHUGHQ�

�



� � 3l GDJRJLVFKH� / HLWOLQLHQ

� � � 3l GDJRJLVFKHU� $ QVDW]

. LQGHU�EUDXFKHQ�=HLW�XQG�5DXP��XP�GLH�: HOW�I • U�VLFK�] X�HUNXQGHQ��, Q�XQVHUHU�. LWD
HUKDOWHQ�GLH�. LQGHU�GLHVHV��XP�HQWVSUHFKHQG�GHU�MHZHLOLJHQ�$ OWHUVVWXI H�$ QUHJXQJHQ
XQG�) HUWLJNHLWHQ�] X�HUSUREHQ�XQG�. | QQHQ�XQG�: LVVHQ�] X�HUZHLWHUQ��( V�LVW�XQVHU�=LHO�
GDV�. LQG�GDULQ�] X�EHVWl UNHQ��VHLQH�3HUV| QOLFKNHLW�] X�I LQGHQ��' DEHL�VSLHOW�I • U�XQV�GLH
. | USHUZDKUQHKPXQJ�XQG�GDV�. | USHUJHI • KO�MHGHV�HLQ] HOQHQ�. LQGHV�HLQH�JUR‰H�5ROOH�
' DV�. LQG�LVW�YRQ�1 DWXU�DXV�QHXJLHULJ��ZLVVHQVGXUVWLJ�XQG�OHUQEHUHLW��( V�QLPPW�VHLQH
8 PZHOW�PLW�DOOHQ�6LQQHQ�ZDKU�

+ LHU�VHKHQ�ZLU�XQVHUHQ�Sl GDJRJLVFKHQ�$ QVDW] ��: LU�ZROOHQ�GDV�. LQG�DXI �VHLQHP
( QWZLFNOXQJVZHJ�EHJOHLWHQ��EHVFK• W] HQ��XQWHUVW• W] HQ�XQG�HUPXWLJHQ��: LU�JHEHQ�GHP
. LQG�GDEHL�PLW�XQVHUHU�HLJHQHQ�3HUV| QOLFKNHLW�XQG�XQVHUHP�9RUELOG�GLH�HPRWLRQDOH
6LFKHUKHLW��VLFK�DXI �/ HUQHUI DKUXQJHQ�HLQ] XODVVHQ��' DV�. LQG�OHUQW�LP�6SLHO�XQG�OHUQW
PLW�GHQ�) HKOHUQ��GLH�HV�PDFKHQ�GDUI ��' LH�( U] LHKHULQ�JLEW�GD] X�YLHOI l OWLJH�$ QUHJXQJHQ
XQG�ZHFNW�GDGXUFK�1 HXJLHUGH�XQG�/ HUQEHUHLWVFKDI W�GHV�. LQGHV��6 LH�Ol VVW�VLFK�DEHU
DXFK�DXI �, GHHQ�XQG�9RUVFKOl JH�GHU�. LQGHU�HLQ�XQG�XQWHUVW• W] W�VLH�EHL�GHU�8 PVHW] XQJ
LKUHU�9RUVWHOOXQJHQ��: LU�JHEHQ�GHQ�. LQGHUQ�GLH�0 | JOLFKNHLW��MH�QDFK�$ OWHU�XQG
, QWHUHVVH�] X�H[ SHULPHQWLHUHQ�XQG�] X�SURELHUHQ��' DI • U�VWHKHQ�YHUVFKLHGHQH
0 DWHULDOLHQ�ZLH�] �%��) DUEHQ��0 RGHOOLHUPDVVH��3DSLHU��3DSSH��+ RO] ��: DVVHU�XVZ��] XU
9HUI • JXQJ��GLH�YRQ�GHQ�. LQGHUQ��HQWVSUHFKHQG�LKUHU�$ XVGDXHU�XQG�. RQ] HQWUDWLRQ�
NUHDWLY�YHUDUEHLWHW�ZHUGHQ�N| QQHQ��

' LH�. LQGHU�PDFKHQ�XQWHUVFKLHGOLFKH�%H] LHKXQJVHUI DKUXQJHQ��] X�( UZDFKVHQHQ��] X
* OHLFKDOWULJHQ��] X�l OWHUHQ�XQG�M• QJHUHQ�. LQGHUQ��. LQGHU�N| QQHQ�XQPLWWHOEDU�PLW�GHQ
DQGHUHQ�. LQGHUQ�] XVDPPHQ�3UREOHPH�O| VHQ�OHUQHQ��) UHXGLJ�HUUHJWH�9HUKDQGOXQJHQ�ZLH
DXFK�KHI WLJH�6WUHLWLJNHLWHQ�VLQG�HLQ�=HLFKHQ�I • U�HLQ�DNWLYHV�6R] LDOOHEHQ�LQ�XQVHUHU
. LWD��' LH�. LQGHU�ZROOHQ�PLW�DQGHUHQ�ÅNODU�NRPPHQ́ ��YHUPLWWHOQ�VLFK�N| USHUOLFK�XQG
YHUEDO�LKUH�, GHHQ�XQG�, QWHUHVVHQ�XQG�YHUVWl QGLJHQ�VLFK�GDU• EHU��' LH�. LQGHU�ZHUGHQ
KHUDXVJHI RUGHUW��JHPHLQVDPH�%HGHXWXQJHQ��5HJHOQ�XQG�/ | VXQJHQ�] X�I LQGHQ�XQG�QHXH
3HUVSHNWLYHQ�] X�HQWZLFNHOQ��6LH�HUOHEHQ��GDVV�VLH�. LQG�XQWHU�YLHOHQ�VLQG�XQG�GDVV�DOOH
. LQGHU�HLJHQH�=LHOH�XQG�: • QVFKH�KDEHQ��JHJHQ• EHU�GHQHQ�PDQ�VLFK�EHKDXSWHQ�XQG�PLW
GHQHQ�PDQ�VLFK�DEVWLPPHQ�PXVV��8 P�GLH�%H] LHKXQJHQ�PLWHLQDQGHU�DXI UHFKW�] X
HUKDOWHQ��OHUQHQ�VLH�QLFKW�QXU�LKUHQ�6WDQGSXQNW�] X�I RUPXOLHUHQ��VRQGHUQ�DXFK�* HI • KOH
] X�] HLJHQ�XQG�VLFK�] X�NRQWUROOLHUHQ�

' DV�. LQG�HUI l KUW�EHL�XQV�5HJHOQ��: HUWH�XQG�* UHQ] HQ��' DV�VLQG�GLH�9RUDXVVHW] XQJHQ
I • U�HLQ�/ HEHQ�LQ�GHU�* HPHLQVFKDI W��LQ�GHU�GLH�3HUVRQ�GHV�DQGHUHQ�JHDFKWHW�ZLUG�XQG
. RQI OLNWH�JHZDOWI UHL�DXVJHWUDJHQ�ZHUGHQ�

�



' DV�. LQG�LVW�HLQ�* HVFK| SI �* RWWHV��GDV�ZLU�VR�DQQHKPHQ��ZLH�HV�XQV�DQYHUWUDXW�ZLUG�
RKQH�%HZHUWXQJ�XQG�=XRUGQXQJ��: LU�EHJOHLWHQ�HV�HLQ�6W• FN�DXI �VHLQHP�: HJ�XQG
XQWHUVW• W] HQ�HV�EHL�GHU�( QWZLFNOXQJ�VHLQHU�3HUV| QOLFKNHLW�

� � � � ' DV� %HUOLQHU� %LOGXQJVSURJUDPP

* UXQGODJH�GHU�$ UEHLW�LQ�XQVHUHU�. LQGHUWDJHVHLQULFKWXQJ�LVW�HLQ�%LOGXQJVYHUVWl QGQLV�
GDV�LP�%HUOLQHU�%LOGXQJVSURJUDPP�I ROJHQGHUPD‰HQ�I RUPXOLHUW�LVW�
Å%LOGXQJ��( U] LHKXQJ�LQ�. ULSSHQ�XQG�. LQGHUJl UWHQ�VROOHQ�GD] X�EHLWUDJHQ��GDVV�MHGHV
HLQ] HOQH�. LQG�JOHLFKH�5HFKWH�XQG�JXWH�&KDQFHQ�I • U�HLQH�OHEHQVZHUWH�3HUVSHNWLYH�LQ
GHU�* HVHOOVFKDI W�KDW��JOHLFK�ZHOFKHP�* HVFKOHFKW�HV�DQJHK| UW��JOHLFK��LQ�ZHOFKHU
VR] LDOHQ�XQG�| NRQRPLVFKHQ�6LWXDWLRQ�VHLQH�( OWHUQ�OHEHQ��JOHLFK��ZHOFKHU�HWKQLVFK�
NXOWXUHOOHQ�* UXSSH�HV�VHOEVW�XQG�GLH�0 LWJOLHGHU�VHLQHU�) DPLOLH�DQJHK| UHQ��8 QDEKl QJLJ
YRQ�GHU�+ HUNXQI W�XQG�VHLQHQ�LQGLYLGXHOOHQ�9RUDXVVHW] XQJHQ�VROO�MHGHV�. LQG�GLH�&KDQFH
KDEHQ��VHLQH�$ EVLFKWHQ��VHLQH�) l KLJNHLWHQ�XQG�VHLQH�LQGLYLGXHOOHQ�0 | JOLFKNHLWHQ�LQ�GLH
( QWZLFNOXQJ�YRQ�* HPHLQVFKDI W�² �YRQ�* HVHOOVFKDI W�² �
HLQ] XEULQJHQ��' DV�HQWVSULFKW�XQVHUHU�GHPRNUDWLVFKHQ�9HUI DVVXQJ�XQG�HLQHP
GHPRNUDWLVFKHQ�%LOGXQJVYHUVWl QGQLV�´

. LQGHU�EUDXFKHQ�LQ�DOOHQ�%HUHLFKHQ��GLH�I • U�LKUH�( QWZLFNOXQJ�ZLFKWLJ�VLQG��JH] LHOWH
$ QUHJXQJHQ��' DV�%LOGXQJVSURJUDPP�XQWHUVFKHLGHW�KLHUI • U�VLHEHQ�%LOGXQJVEHUHLFKH�
( V�EHVFKUHLEW��ZLH�( U] LHKHULQQHQ�XQG�( U] LHKHU�GLH�. LQGHU�LQ�GLHVHQ�%HUHLFKHQ
XQWHUVW• W] HQ�N| QQHQ��GLH�: HOW��LQ�GHU�VLH�OHEHQ��] X�EHJUHLI HQ��' LH�$ UW�XQG�: HLVH��ZLH
GLH�, QKDOWH�LQ�GHU�. LWD�EHDUEHLWHW�ZHUGHQ��VROO�LKUH�: LVVEHJLHUGH�ZDFK�KDOWHQ��' LH
. LQGHU�VROOHQ�GDEHL�DXFK�HUI DKUHQ��ZLH�1 HXHV�HUNXQGHW�XQG�HUOHUQW�ZHUGHQ�NDQQ�
' LH�6LHEHQ�%LOGXQJVEHUHLFKH�VLQG�

Î . | USHU�%HZHJXQJ�XQG�* HVXQGKHLW
Î 6R] LDOH�XQG�NXOWXUHOOH�8 PZHOW
Î . RPPXQLNDWLRQ��6 SUDFKHQ��6FKULI WNXOWXU�XQG�0 HGLHQ
Î %LOGQHULVFKHV�* HVWDOWHQ
Î 0 XVLN
Î 0 DWKHPDWLVFKH�* UXQGHUI DKUXQJHQ
Î 1 DWXUZLVVHQVFKDI WOLFKH�XQG�WHFKQLVFKH�* UXQGHUI DKUXQJHQ

' DV�%HUOLQHU�%LOGXQJVSURJUDPP�LVW��QHEHQ�GHQ�( PSI HKOXQJHQ�] X�/ HLWOLQLHQ�XQG
4 XDOLWl WVPHUNPDOHQ�GHV�9( 7. �%HUOLQ�XQG�%UDQGHQEXUJ��* UXQGODJH�GHU�LQ�XQVHUHP
4 XDOLWl WVKDQGEXFK�EHVFKULHEHQHQ�4 XDOLWl WV] LHOH��0 D‰QDKPHQ�XQG�$ QJHERWH�XQVHUHU
. LQGHUWDJHVHLQULFKWXQJ�VRZLH�GHU�3UR] HVVH��9HUI DKUHQ�XQG�5HJHOXQJHQ�LQ�GHU�. LWD�

�



� � � ' LH� 3l GDJRJLQ� DOV� %H] XJVSHUVRQ� XQG� ( U] LHKHULQ

, Q�GHU�. LWD�HUKDOWHQ�GLH�. LQGHU�GLH�&KDQFH��LKUH�VR] LDOHQ�. RQWDNWH�] X�HUZHLWHUQ�XQG
QHXH�%H] XJVSHUVRQHQ�KLQ] X] XJHZLQQHQ��' LH�( U] LHKHULQ�] HLJW�DOOHQ�. LQGHUQ�LKUH
SHUV| QOLFKH�: HUWVFKl W] XQJ�XQG�=XQHLJXQJ��JLEW�LKQHQ�6FKXW] �XQG�* HERUJHQKHLW��6 LH
EHDFKWHW�GLH�%HG• UI QLVVH�GHU�. LQGHU�XQG�I | UGHUW�HLQH�9LHOI DOW�DQ�HPRWLRQDOHQ�XQG
VR] LDOHQ�$ XVGUXFNVZHLVHQ�

6LH�LVW�MHGHP�. LQG�JHJHQ• EHU�DXI PHUNVDP��l X‰HUW�VLFK�NODU�XQG�HLQGHXWLJ��] HLJW
HLQI • KOHQGHV�9HUVWHKHQ�XQG�LVW�EHUHLW��/ HUQSUR] HVVH�KHUDXV] XI RUGHUQ��6LH
XQWHUVW• W] W�GLH�. LQGHU�EHL�GHU�, QWHJUDWLRQ�LQ�GLH�. LQGHUJUXSSH�XQG�I | UGHUW�. RQWDNWH
XQG�I UHXQGVFKDI WOLFKH�%H] LHKXQJHQ��6LH�EHVWl UNW�GLH�. LQGHU��I • UHLQDQGHU
9HUDQWZRUWXQJ�] X�• EHUQHKPHQ�XQG�I | UGHUW�] XJOHLFK�LKU�6WUHEHQ�QDFK�8 QDEKl QJLJNHLW
XQG�6HOEVWVWl QGLJNHLW��' LH�( U] LHKHULQ�LVW�GHQ�. LQGHUQ�GDEHL�HLQ�9RUELOG��6LH�ZLUG�DOV
HLQ�0 HQVFK�PLW�SHUV| QOLFKHQ�6Wl UNHQ�XQG�6FKZl FKHQ�HUOHEW�XQG�] HLJW�VLFK�EHUHLW��LKU
9HUKDOWHQ�LQ�* HVSUl FKHQ�PLW�GHQ�. LQGHUQ�] X�UHI OHNWLHUHQ�XQG�DXFK�] X�YHUl QGHUQ�

' LH�( U] LHKHULQ�DN] HSWLHUW��GDVV�. RQI OLNWH�Sl GDJRJLVFK�EHGHXWVDPH�/ HUQVLWXDWLRQHQ
VLQG�XQG�QLFKW�QXU�6W| UXQJHQ�LP�7DJHVJHVFKHKHQ��6LH�YHUI • JW�• EHU�HLQ�YLHOI l OWLJHV
9HUKDOWHQVUHSHUWRLUH�XQG�NDQQ�VLFK�LQ�. RQI OLNWHQ�I OH[ LEHO�XQG�DQJHPHVVHQ�YHUKDOWHQ�
6LH�Ol VVW�GHQ�. LQGHUQ�) UHLUl XPH��6WUHLW�XQWHU�VLFK�DXV] XWUDJHQ��VLH�XQWHUVW• W] W�GLH
. LQGHU�EHLP�$ XVKDQGHOQ�YRQ�. RPSURPLVVHQ�XQG�/ | VXQJHQ��VHW] W�DEHU�DXFK�HLQGHXWLJH
* UHQ] HQ��6LH�HQWZLFNHOW�5LWXDOH�XQG�6WUXNWXUHQ��GLH�GDV�=XVDPPHQJHK| ULJNHLWVJHI • KO
GHU�. LQGHU�VWl UNHQ�XQG�LKQHQ�2 ULHQWLHUXQJ�XQG�6 LFKHUKHLW�LP�7DJHVDEODXI �ELHWHQ��%HL
GHU�3ODQXQJ�XQG�* HVWDOWXQJ�GHV�=XVDPPHQOHEHQV�LQ�GHU�. LWD�JHKW�GLH�( U] LHKHULQ�DXI
GLH�: • QVFKH��, GHHQ�XQG�( LQI l OOH�GHU�. LQGHU�HLQ�XQG�VHW] W�VLH�XP�

6LH�VWHOOW�YLHOI l OWLJH�0 DWHULDOLHQ�XQG�0 HGLHQ�EHUHLW��6 LH�HUP| JOLFKW�GHQ�VHOEVWl QGLJHQ
=XJDQJ�XQG�HUVFKOLH‰W�JHPHLQVDP�PLW�GHQ�. LQGHUQ�1 XW] XQJVP| JOLFKNHLWHQ��' LH
( U] LHKHULQ�SODQW�6SLHOH�XQG�$ NWLYLWl WHQ��JHPHLQVDPH�$ XVI O• JH�XQG�) HVWH��LQ�GHQHQ
VLFK�GLH�. LQGHU�DOV�* UXSSH�HUOHEHQ��6 LH�UHJW�GLH�. LQGHU�DQ��QLFKW�QXU�GDV�HLJHQH
, QWHUHVVH�] X�YHUI ROJHQ��VRQGHUQ�DXFK�GLH�%HG• UI QLVVH�DQGHUHU�. LQGHU�RGHU�GHU
JHVDPWHQ�* UXSSH�] X�EHU• FNVLFKWLJHQ�XQG�KDQGHOW�PLW�LKQHQ�JHPHLQVDPH
* UXSSHQUHJHOQ�DXV�

( U] LHKHULQQHQ�VLQG�%HJOHLWHU��GLH�HV�PLW�GHQ�. LQGHUQ�ZDJHQ��XQHUZDUWHWH�) UDJHQ�] X
VWHOOHQ��$ QWZRUWHQ�DXI ] XVS• UHQ�XQG�+ LQGHUQLVVH�] X�• EHUVFKUHLWHQ��3DUWQHU��GLH�PLW
GHQ�. LQGHUQ�] XVDPPHQ�GLH�* HKHLPQLVVH�GHU�: HOW�] X�O| VHQ�YHUVXFKHQ�

�



� � � 9RUXUWHLOVEHZXVVWH� %LOGXQJ� XQG� ( U] LHKXQJ

, P�* UXSSHQDOOWDJ�LQWHJULHUHQ�ZLU�YHUVFKLHGHQH�/ HEHQVZHLVHQ�E] Z��. XOWXUNUHLVH�XQG
YHUPLWWHOQ�GHQ�. LQGHUQ�GDGXUFK�HLQ�UHDOLVWLVFKHV�%LOG�YRQ�VLFK��6 LH�HUI DKUHQ��GDVV
QLFKW�DOOH�0 HQVFKHQ�VR�OHEHQ��ZLH�ZLU��6LH�OHUQHQ�GLH�9LHOI DOW�XQG�8 QWHUVFKLHGH�] X
EHMDKHQ��: LU�XQWHUVW• W] HQ�GLH�. LQGHU�GDULQ��9RUXUWHLOHQ�HQWJHJHQ] XWUHWHQ��GLH�JHJHQ
VLH�VHOEVW�RGHU�DQGHUH�JHULFKWHW�VLQG��$ OOH�. LQGHU�VLQG�JOHLFKEHUHFKWLJW�XQG�VROOHQ
JHPHLQVDP�YHUVXFKHQ��HLQH�QHXH�4 XDOLWl W�GHV�=XVDPPHQOHEHQV�] X�HQWZLFNHOQ��: LU
VFKDXHQ�DXI �GLH�6 Wl UNHQ�XQG�. RPSHWHQ] HQ�HLQHV�MHGHQ�. LQGHV��XQWHUVW• W] HQ�HV�GDEHL�
VLFK�ZHLWHU�] X�HQWZLFNHOQ�XQG�LQ�GLH�* HPHLQVFKDI W�HLQ] XEULQJHQ��' LH�( LQVFKUl QNXQJHQ
XQG�6 FKZl FKHQ�GHV�HLQ] HOQHQ�. LQGHV�ZHUGHQ�GDEHL�QLFKW�• EHUVHKHQ��ZLU�HUPXWLJHQ�GDV
. LQG��DQ�LKQHQ�] X�DUEHLWHQ��+ LQGHUQLVVH�] X�• EHUZLQGHQ�XQG�VLFK�• EHU�) RUWVFKULWWH�] X

I UHXHQ��

: LU� DFKWHQ� GDUDXI � � GDVV� VLFK� MHGHV� . LQG� XQJHDFKWHW� VHLQHU� 6R] LDOLVDWLRQ� XQG
VHLQHU� 6SUDFKH� LQ� XQVHUHU� . LWD� LQWHJULHUW� I • KOW� ' LH� ( U] LHKHULQ� DFKWHW� GDUDXI � � DOOH
LQ� GHU� ( LQULFKWXQJ� YHUWUHWHQHQ� . XOWXUHQ� JOHLFKHUPD‰HQ� UHVSHNWYROO� ] X� EHKDQGHOQ�

� �



� � 5l XPH

� � � * HVWDOWXQJ� GHU� * UXSSHQUl XPH

' LH�5l XPH�VLQG�LQGLYLGXHOO�XQG�DOWHUVHQWVSUHFKHQG�HLQJHULFKWHW�� ' DV�. LQG�NDQQ�DOOH

6 SLHOPDWHULDOLHQ�JXW�HUUHLFKHQ�XQG�I UHL�Zl KOHQ��, Q�DOOHQ�* UXSSHQUl XPHQ�VLQG
6 SLHOHEHQHQ��XP�GHQ�. LQGHUQ�5• FN] XJVP| JOLFKNHLWHQ�XQG�HLQ�XQJHVW| UWHV�6SLHOHQ�LQ
NOHLQHUHQ�* UXSSHQ�] X�HUP| JOLFKHQ��3XSSHQHFNHQ�I • U�5ROOHQVSLHOH�XQG�0 | JOLFKNHLWHQ�
XP�XQJHVW| UW�EDXHQ�] X�N| QQHQ��ZHUGHQ�GXUFK�GDV�8 PUl XPHQ�GHV�0 RELOLDUV
JHVFKDI I HQ��' LH�. LQGHU�QHKPHQ�DQ�GHU�8 PJHVWDOWXQJ�GHU�* UXSSHQUl XPH�DNWLY�WHLO��, Q
GHU�/ HVHHFNH�JLEW�HV��I • U�GLH�. LQGHU�] XJl QJOLFK��%• FKHU��

' DV�6SLHOPDWHULDO�XQG�GLH�%• FKHU�VROOHQ�GHP�. LQG�GLH�0 | JOLFKNHLW��JHEHQ��VLFK�DXI
HLJHQH�: HLVH�PLW�* HVHKHQHP�RGHU�( UOHUQWHP�DXVHLQDQGHU�] X�VHW] HQ��RE�PLW�DQGHUHQ
. LQGHUQ��( U] LHKHUQ�RGHU�DOOHLQH�

� � � � : HLWHUH� 5l XPH� I • U� 6SLHO� XQG� %HVFKl I WLJXQJVDQJHERWH

, P�0 HKU] ZHFNUDXP�WUHI I HQ�ZLU�XQV�] X�JUXSSHQ• EHUJUHLI HQGHQ�3URMHNWHQ��
����������������������������������������������� �%HZHJXQJ�XQG�. | USHUZDKUQHKPXQJ
����������������������������������������������� �0 XVLN�XQG�5K\ WKPLN
����������������������������������������������� �5HOLJLRQVSl GDJRJLN
����������������������������������������������� �) HVWH�XQG�) HLHUQ
����������������������������������������������� �* UR‰I Ol FKLJHV�%DXHQ
����������������������������������������������� �6FKODI HQ�XQG�5XKHQ
����������������������������������������������� �. OHLQJUXSSHQDUEHLW

� �



, P �: HUN� �XQG�%DVWHOUDXP�N| QQHQ�GLH�. LQGHU��PLW�Sl GDJRJLVFKHU�+ LOI H��YHUVFKLHGHQH
7HFKQLNHQ�DXVI • KUHQ��' LH�0 DWHULDOLHQ�VLQG�VLFKWEDU�XQG�OHLFKW�HUUHLFKEDU��XP�GLH
. UHDWLYLWl W�GHU�. LQGHU�DQ] XUHJHQ�XQG�] X�I | UGHUQ�
( V�JLEW��YHUVFKLHGHQH�) DUEHQ��3DSSH�XQG�3DSLHU��. Q| SI H��3DLOOHWWHQ��3HUOHQ��. RUNHQ��
�������������+ RO] ��/ HLVWHQ��1 l JHO��6 FKUDXEHQ��1 DWXUPDWHULDO��« �

� �



� � � � 6 SLHOUl XPH� LP� ) UHLHQ

, Q�XQVHUHP�* DUWHQ�JLEW�HV�YHUVFKLHGHQH�0 | JOLFKNHLWHQ��GDV�=XVDPPHQVSLHO�YRQ
. | USHU� �XQG�6LQQHVRUJDQHQ�] X�I | UGHUQ��( V�JLEW�] ZHL�6FKDXNHOQ��HLQ�JUR‰HV�%DXPKDXV
] XP�9HUVWHFNHQ��. OHWWHUQ�XQG�7UHSSHQ�VWHLJHQ��HLQH�5XWVFKH��HLQH�: LSSH�I • U�PHKUHUH
. LQGHU��] ZHL�6DQGNl VWHQ��3ODW] �I • U�%DOOVSLHOH�XQG�HLQHQ�JHSI ODVWHUWHQ�: HJ�I • U�XQVHUH

) DKU] HXJH��+ | KOHQ�XQG�5• FN] XJVP| JOLFKNHLWHQ�N| QQHQ�DXV�WUDQVSRUWDEOHQ

* HJHQVWl QGHQ�� �+ RO] ODWWHQ��%UHWWHU��. LVWHQ��' HFNHQ�� �JHEDXW�ZHUGHQ��( LQ�7UDPSROLQ
XQG�HLQ�&OLPEHU�LVW�GDV�( UJHEQLV�HLQHU�6 SHQGHQDNWLRQ�GHU�( OWHUQ��' LH�. LQGHU�KDEHQ�GLH

0 | JOLFKNHLW��PLW�6DQG�XQG�: DVVHU�NUHDWLY�XQG�NRQVWUXNWLY�] X�VSLHOHQ�� ' XUFK�GDV

* HVWDOWHQ�XQG�3I OHJHQ�VHOEVW�DQJHOHJWHU�%HHWH�PDFKHQ�VLFK�GLH�. LQGHU�PLW�GHU�1 DWXU
YHUWUDXW�

� �



� � 6WUXNWXUHOOH� XQG� RUJDQLVDWRULVFKH� %HGLQJXQJHQ

� � � 3HUVRQDO� � XQG� * UXSSHQVWUXNWXU�

* HOHLWHW�ZLUG�GLH�. LWD�YRQ�5HQDWH�: HYHU��, KUH�6 WHOOYHUWUHWXQJ�LVW�/ LGLD�- DFRE��' DV
%• UR�EHI LQGHW�VLFK�LP�� �6WRFN�GHU�. LWD�

' LH�6SUHFK] HLW�LVW�GRQQHUVWDJV�YRQ�� �� � �� �� � �� � �8 KU�XQG�QDFK�WHOHI RQLVFKHU
9HUHLQEDUXQJ��

, Q�XQVHUHU�. LWD�ZHUGHQ�� � �. LQGHU�LP�$ OWHU�YRQ�� �ELV�� �- DKUHQ�LQ�YLHU
DOWHUVJHPLVFKWHQ�* UXSSHQ�EHWUHXW�

) • U�GDV�OHLEOLFKH�: RKO�PLW�JHVXQGHU�XQG�YROOZHUWLJHU�. RVW�VRUJW�XQVHU�. RFK�. ODXV
8 HFNHU��) • U�GLH�6DXEHUNHLW�LQ�GHQ�5l XPHQ�VRUJHQ�1 HUPLQ�9HOHY�XQG�HLQH�H[ WHUQH
5HLQLJXQJVI LUPD�

) UDX� 5HQDWH� : HYHU
/ HLWXQJ

) UDX� / LGLD� - DFRE
6 WHOOYHUWUHWHQGH� / HLWXQJ

) UDX� ' HOLODK� . DLVHU
4 0 � � %HDXI WUDJWH

) UDX� 0 DULDQQH� 1 LNRODXV ) UDX� , QJULG� 5LHFNPDQQ ) UDX� %l UEHO� * HWWLQJHU

� �



&RQVWDQFH� %XVFK ) UDX� &KULVWLQH� 0 • OOHU ) UDX� 3LD� 7VFKHFKQH

� � � 7HDPDUEHLW

�5HJHOPl ‰LJH�%HVSUHFKXQJHQ

�* HPHLQVDPH�$ UEHLW�XQG�$ XVWDXVFK�] ZLVFKHQ�DOOHQ�0 LWDUEHLWHUQ

�$ QODVV�XQG�=LHOH�ZHUGHQ�YRU�GHU�7HDPEHVSUHFKXQJHQ�YRQ�DOOHQ�JHVDPPHOW�XQG
DOV�7DJHVRUGQXQJVSXQNWH�HLQJHUHLFKW

��$ OOH�0 LWDUEHLWHU�VLQG�HQJDJLHUW�XQG�DUEHLWHQ�PRWLYLHUW�PLW

�$ OOH�DUEHLWHQ�DP�7KHPD�PLW��LQ�) RUP�YRQ�, GHHQ��: RUWEHLWUl JHQ�XQG�, QLWLDWLYHQ

�: LU�OHJHQ�: HUW�GDUDXI ��h EHUHLQVWLPPXQJ�] X�HU] HXJHQ

�3URWRNROOH�ZHUGHQ�] X�MHGHU�%HVSUHFKXQJ�DEZHFKVHOQG�DQJHI HUWLJW

�%HVFKO• VVH�ZHUGHQ�QHX�EHVSURFKHQ�XQG�JHl QGHUW�I DOOV�Q| WLJ

�: LUWVFKDI WVNUl I WH�ZHUGHQ�] X�EHVWLPPWHQ�7KHPHQ�HLQJHODGHQ

�( V�ZLUG�GDUDXI �JHDFKWHW��GDVV�3l GDJRJLN�XQG�$ OOWDJVYHUVRUJXQJ�LQHLQDQGHU
JUHLI HQ

�$ NWXHOOH�, QI RUPDWLRQHQ�ZHUGHQ�LQ�GDV�7DJHEXFK�HLQJHWUDJHQ

� �



� � � ) RUWELOGXQJ� GHV� . LQGHUJDUWHQSHUVRQDOV

' LH�0 LWDUEHLWHU� , QQHQ�GHU�. LWD�QHKPHQ�UHJHOPl ‰LJ�DQ�) RUW� �XQG�: HLWHUELOGXQJHQ�GHU
%HUDWXQJVVWHOOH�I • U�. LQGHUWDJHVVWl WWHQ�LP�. LUFKHQNUHLV�7HOWRZ� =HKOHQGRUI �WHLO��' DV
QHX�HUZRUEHQH�: LVVHQ��GLH�, GHHQ�XQG�$ QUHJXQJHQ�ZHUGHQ�LQ�GHU�Wl JOLFKHQ�$ UEHLW
XPJHVHW] W�XQG�DQ�GDV�7HDP�ZHLWHUJHJHEHQ�

' LH�. LWD�KDW�� ] XVDPPHQ�PLW�� � �ZHLWHUHQ�. LWDV�DXV�] ZHL�. LUFKHQNUHLVHQ��DQ�HLQHU
] ZHLMl KULJHQ�: HLWHUELOGXQJ�WHLOJHQRPPHQ��XP�GHQ�NRPPHQGHQ�$ XI ODJHQ�GHV�6 HQDWV
�%HUOLQHU�%LOGXQJVSURJUDPP� �] X�HQWVSUHFKHQ���=LHO�LVW�HV��GHQ�6 WDQG�GHU
4 XDOLWl WVHQWZLFNOXQJ�MHGHU�. LWD�LQ�HLQHP�NLWDEH] RJHQHQ�+ DQGEXFK�I HVW] XKDOWHQ�XQG
] X�GRNXPHQWLHUHQ��HLQVHKEDU�I • U�( OWHUQ�XQG�, QWHUHVVLHUWH�

� � � g I I QXQJV] HLWHQ� XQG� 7 DJHVDEODXI

8 QVHUH�. LQGHUWDJHVVWl WWH�LVW�PRQWDJV�ELV�GRQQHUVWDJV�YRQ�� � � � �8 KU�XQG�I UHLWDJV�YRQ
� � � � �8 KU�JH| I I QHW�

' HU�7DJHVDEODXI �VLHKW�ZLH�I ROJW�DXV�
� �� � �² �� �� � �8 KU��������������������) U• KGLHQVW�PLW�) UHLVSLHO
DE�� �� � �8 KU��������������������������%HJLQQ�GHU�Sl GDJRJLVFKHQ�. HUQ] HLW
8 P�� �� � �8 KU�������������������������) U• KVW• FN�LQ�GHQ�* UXSSHQ
���������������������������������������������Sl GDJRJLVFKH�$ QJHERWH�GULQQHQ�RGHU�GUDX‰HQ

%HLVSLHOH�Sl GDJRJLVFKHU�

$ QJHERWH������������������������������6LQJHQ��%LOGQHULVFKHV�* HVWDOWHQ��5ROOHQVSLHOH��

���������������������������������������������6SLHOH�LP�6WXKONUHLV��$ XVI O• JH��) UHLVSLHO��3URMHNWH�

���������������������������������������������( [ SHULPHQWH�XQG�1 DWXUHUI DKUXQJHQ��. OHLQJUXSSHQDUEHLW

���������������������������������������������7XUQHQ��6SUDFKVSLHOH

� � �� � �8 KU������������������������������0 LWWDJHVVHQ

� � �� � �² �� � �� � �8 KU�����������������6 FKODI HQ�RGHU�5XKHQ��=HLW�I • U�JH] LHOWH�%HVFKl I WLJXQJ�
���������������������������������������������VSRQWDQH�$ NWLYLWl WHQ�
� � �� � �² �� � �� � �8 KU�����������������$ XI VWHKHQ��=ZLVFKHQPDKO] HLW��$ EKRO] HLW�GHU
��������������������������������������������7HLO] HLWNLQGHU

� �



) HVWVWHKHQGH�Z| FKHQWOLFKH�
7HUPLQH��������������������������������0 RQWDJ� 7XUQHQ�PLW�) UDX�&RQVWDQFH�%XVFK
���������������������������������������������' LHQVWDJ���) U• KVW• FNVEXI I HW�YRP�. RFK
���������������������������������������������0 LWWZRFK��7XUQHQ�PLW�) UDX�. DUOD�. • KQ
���������������������������������������������' RQQHUVWDJ� ( QJOLVFK�� �JHJHQ�%H] DKOXQJ��
���������������������������������������������) UHLWDJ���������� JHPHLQVDPHV�6LQJHQ
���������������������������������������������' LHQVWDJ� ' RQQHUVWDJ��. OHLQJUXSSHQDUEHLW�PLW�XQVHUHQ
�������������������������������������������������������������������������������Åb OWHVWHQ́

� � � � 6FKOLH‰] HLWHQ

�����' LH�. LWD�NDQQ�ELV�] X�� � �$ UEHLWVWDJH�LP�- DKU�JHVFKORVVHQ�ZHUGHQ��' LH�6FKOLH‰] HLWHQ
ZHUGHQ�PLW�GHP�. LWDDXVVFKXVV�I HVWJHOHJW��. DQQ�Zl KUHQG�HLQHU�6FKOLH‰] HLW�GLH
%HWUHXXQJ�HLQHV�. LQGHV�GXUFK�GLH�) DPLOLH�QLFKW�JHZl KUOHLVWHW�ZHUGHQ��VR�EHP• KW�VLFK
GLH�. LWD��GDV�. LQG�LQ�HLQHU�DQGHUHQ�( LQULFKWXQJ�YRU• EHUJHKHQG�XQWHU] XEULQJHQ�

� � � ) U• K² � XQG� 6Sl WGLHQVW

' HU�) U• KGLHQVW�EHJLQQW�XP�� �� � �8 KU��, P �) U• KGLHQVW�ELHWHQ�ZLU�GHQ�. LQGHUQ�GDV�I UHLH
6 SLHO�DQ��. LQGHU��GLH�QRFK�HLQH�. XVFKHO� �RGHU�5XKHSKDVH�EUDXFKHQ��KDEHQ�LQ�GHQ
5l XPHQ�0 | JOLFKNHLWHQ�GD] X��GLH�VLH�LQGLYLGXHOO�QXW] HQ�N| QQHQ�

$ OOH�. LQGHU�VROOHQ�PRUJHQV�=HLW�] XP�9HUDEVFKLHGHQ�KDEHQ��GDPLW�ZLU�S• QNWOLFK�PLW
GHP�) U• KVW• FN�EHJLQQHQ�N| QQHQ��' DV�LVW�I • U�GHQ�JHPHLQVDPHQ�$ QI DQJ�XQG�I • U�GLH
* UXSSHQELQGXQJ�VHKU�ZLFKWLJ�

' HU�1 DFKPLWWDJVGLHQVW�EHJLQQW�LQ�XQVHUHU�. LWD�DE�� � �� � �8 KU��' LH�. LQGHU��GLH�QLFKW�LQ
GHQ�5XKHUDXP�JHKHQ�E] Z��VFKODI HQ��ZHUGHQ�YRQ�] ZHL�( U] LHKHULQQHQ�EHWUHXW��XQG�HV
ZHUGHQ�QDFK�HLQHU�NXU] HQ�5XKHSKDVH��NOHLQH�* HVFKLFKWH� �DOWHUVHQWVSUHFKHQGH
$ NWLYLWl WHQ�DQJHERWHQ�

' HU�6Sl WGLHQVW�HQGHW�YRQ�0 RQWDJ�ELV�' RQQHUVWDJ�XP�� � �� � �8 KU�XQG�DP�) UHLWDJ�XP
� � �� � �8 KU�

� � � 0 DKO] HLWHQ

, Q�XQVHUHU�. LWD� . • FKH�ZLUG�GDV�( VVHQ�Wl JOLFK�I ULVFK�] XEHUHLWHW��: LU�OHJHQ�JUR‰HQ

: HUW�DXI �HLQH�JHVXQGH��DEZHFKVOXQJVUHLFKH�XQG�YROOZHUWLJH�( UQl KUXQJ��8 QVHU�. RFK

DFKWHW�GDUDXI ��GLH�6 SHLVHQ�VFKRQHQG�XQG�YLWDPLQHUKDOWHQG�] X] XEHUHLWHQ��' XUFK�VHLQH

� �



ODQJMl KULJH�( UI DKUXQJ�XQG�DXI JUXQG�VHLQHU�) RUWELOGXQJHQ�LVW�HU�LPPHU�DXI �GHP

QHXHVWHQ�6WDQG��9RU�GHP�0 LWWDJHVVHQ�JLEW�HV�Wl JOLFK�5RKNRVW�E] Z��6DODW��6 R�RI W�HV

JHKW�YHUZHQGHQ�ZLU�VDLVRQDOH�( U] HXJQLVVH�GHU�5HJLRQ��GLH�DE�XQG�] X�GXUFK�DQGHUH
3URGXNWH�HUJl Q] W�ZHUGHQ��( V�ZLUG�ZHQLJ�WLHULVFKHV�� ) OHLVFK� �GDI • U�PHKU�SI ODQ] OLFKHV

( LZHL‰�� * HWUHLGH� �XQG�* HP• VH�YHUZHQGHW��( V�LVW�XQV�ZLFKWLJ��GLH�. LQGHU�VFKRQ�LP

I U• KHQ�$ OWHU�DQ�HLQH�JHVXQGH�( UQl KUXQJ�PLW�YLHOHQ�9ROOZHUWSURGXNWHQ�] X�JHZ| KQHQ�

1 DKUXQJ�I • U�. LQGHU�VROO���

�DOOHV�OLHI HUQ��ZDV�LKU�. | USHU�I • U�VHLQH�( QWZLFNOXQJ�JHUDGH�EUDXFKW�
�3URWHLQH��GDV�ULFKWLJH�9HUKl OWQLV�DQ�) HWWVl XUHQ��NRPSOH[ H

. RKOHQK\ GUDWH�%DOODVWVWRI I H��9LWDPLQH��0 LQHUDOVWRI I H�XQG�: DVVHU�

�VR�DXI JHEDXW�VHLQ��GDVV�VLH�VSl WHU�QLFKW�] X�. UDQNKHLWHQ�I • KUW��+ HU] � . UHLVODXI �
/ HLGHQ��) HWWVXFKW��' LDEHWHV��' DUPHUNUDQNXQJHQ��. DULHV� �XQG�6WRI I H

HQWKDOWHQ�� GLH�. UDQNKHLWHQ�YRUEHXJHQ��9LWDPLQH��VHNXQGl UH�3I ODQ] HQVWRI I H� �

' DV�( VVHQ�LVW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�I • U�GDV�: RKOI • KOHQ�GHU�. LQGHU��VLH�HVVHQ

JHUQH�XQG�PLW�) UHXGH�� ' LH�( VVJHZRKQKHLWHQ�GHU�. LQGHU�DXV�DQGHUHQ�. XOWXUNUHLVHQ

ZHUGHQ�LQ�GHU�. LWD� . • FKH�VWHWV�EHU• FNVLFKWLJW��) • U�. LQGHU�PLW�JHVXQGKHLWOLFKHQ
%HHLQWUl FKWLJXQJHQ�ZLUG�GDV�( VVHQ�H[ WUD�] XEHUHLWHW��

+ HUU� . ODXV� 8 HFNHU ) UDX� 1 HYHQD� 9HOHY

' HU�6SHLVHSODQ�I • U�GLH�MHZHLOLJH�: RFKH�Kl QJW�DQ�XQVHUHU�, QI RWDI HO�DXV��' LH�. LQGHU
JHVWDOWHQ�GHQ�6SHLVHSODQ�PLW�
7 HH� � 0 LOFK� XQG� 0 LQHUDOZDVVHU� � VWHKHQ� I • U� GLH� . LQGHU� I UHL� ] XJl QJOLFK� GHQ� JDQ] HQ
7 DJ� • EHU� HQWZHGHU� LQ� GHU� . • FKH� RGHU� LP� ) OXU� EHUHLW� $ P� 1 DFKPLWWDJ� UHLFKHQ� ZLU
QRFK� HLQPDO� 2 EVW� RGHU� * HP• VH� � GDVV� GLH� . LQGHU� MHGHQ� 7DJ� YRQ� ] X� + DXVH
PLWEULQJHQ�

� �



� � 3l GDJRJLVFKH� 3UD[ LV

� � � ( LQJHZ| KQXQJ

, Q�XQVHUHU�. LWD�I LQGHW�LQ�MHGHP�- DKU�HLQ�( OWHUQDEHQG�I • U�GLH�( OWHUQ�GHU�QHXHQ�. LQGHU
VWDWW��$ Q�GLHVHP�7DJ�HUI DKUHQ�GLH�( OWHUQ�DOOHV�: LFKWLJH�I • U�VLH�XQG�LKU�. LQG��' LH
( U] LHKHULQ�GHU�MHZHLOLJHQ�* UXSSH�YHUHLQEDUW�PLW�GHQ�( OWHUQ�HLQHQ�%HVXFKVQDFKPLWWDJ�
DQ�GHP�GDV�. LQG�] XP�6SLHOHQ�LQ�GLH�. LWD�NRPPHQ�NDQQ�

' LH�( LQJHZ| KQXQJV] HLW�GHV�. LQGHV�EHJLQQW�DQ�GHP�7DJ��GHQ�GLH�( U] LHKHULQ�PLW�GHQ
( OWHUQ�YHUHLQEDUW�KDW��' DV�PXVV�QLFKW�LPPHU�GHU�7DJ�GHU�$ XI QDKPH�VHLQ���, Q�GHQ
HUVWHQ�GUHL�7DJHQ�NRPPW�GDV�. LQG�PLW�HLQHP�( OWHUQWHLO�I • U�HLQH�6WXQGH�LQ�GLH�. LWD�
' DV�. LQG�EHVWLPPW�MHZHLOV�VHOEVW�HLQH�6 SLHODNWLYLWl W��' LH�%HJOHLWSHUVRQ�VROOWH�Zl KUHQG
GHU�( LQJHZ| KQXQJV] HLW�QLFKW�ZHFKVHOQ��$ Q�GHQ�HUVWHQ�7DJHQ�EOHLEW�VLH�PLW�LP�5DXP�
' LH�. RQWDNWZ• QVFKH�GHV�. LQGHV�ZHUGHQ�DN] HSWLHUW�XQG�GDV�. LQG�VSLHOW�XQG�EHZHJW
VLFK�QDFK�: RKOEHI LQGHQ��' LH�( U] LHKHULQ�UHDJLHUW�DXI �. RQWDNWZ• QVFKH�GHV�. LQGHV�XQG
PDFKW�NOHLQH�$ QJHERWH��XP�GDV�. LQG�NHQQHQ�] X�OHUQHQ��$ P�YLHUWHQ�XQG�I • QI WHQ�7DJ
ZDUWHW�GLH�%HJOHLWSHUVRQ�GHQ�( LQVWLHJ�GHV�. LQGHV�LQV�6SLHOJHVFKHKHQ�DE�XQG
YHUDEVFKLHGHW�VLFK�GDQQ�I • U�HWZD�� � �0 LQXWHQ�YRP�. LQG��' DEHL�LVW�HV�ZLFKWLJ�
$ EVFKLHGVULWXDOH�PLW�GHP�. LQG�] X�OHEHQ��, Q�GHU�] ZHLWHQ�: RFKH�YHUOl QJHUW�VLFK�GLH
%HWUHXXQJV] HLW�LQ�GHU�. LWD�MH�QDFK�$ EVSUDFKH��' LH�( OWHUQ�XQG�( U] LHKHULQQHQ
EHVSUHFKHQ�JHPHLQVDP�GLH�( LQJHZ| KQXQJV] HLW�E] Z��GLH�� GDXHU��: l KUHQG�GHU
( LQJHZ| KQXQJV] HLW�PXVV�HLQH�%H] XJVSHUVRQ�GHV�. LQGHV�WHOHI RQLVFK�HUUHLFKEDU�VHLQ�
' D�MHGHV�. LQG�LQ�VHLQHU�( QWZLFNOXQJ�HLQ] LJDUWLJ�LVW��NDQQ�GLH�( LQJHZ| KQXQJ�N• U] HU
RGHU�Ol QJHU�YHUODXI HQ�

6LFK�WUHQQHQ�XQG�ZLHGHU�] XVDPPHQNRPPHQ�VLQG�EHGHXWVDPH�( UOHEQLVVH�LP�/ HEHQ
MHGHV�0 HQVFKHQ��GLH�LPPHU�LQGLYLGXHOO�XQWHUVFKLHGOLFK�YHUODXI HQ��

: HLQHQ��6FKUHLHQ��: XW��( PS| UXQJ��+ LOI ORVLJNHLW��7URW] ��VLQG�$ XVGUXFNVI RUPHQ�YRQ
* HI • KOHQ�GLH�. LQGHU�KDEHQ��ZHQQ�VLH�VLFK�YRQ�OLHEHQ��ZLFKWLJHQ�0 HQVFKHQ
YHUDEVFKLHGHQ�P• VVHQ���+ DOW�JHEHQ�ZLU�GHP�. LQG��LQGHP�ZLU�LKP�DXI PHUNVDP�EHJHJQHQ
XQG�JHVSUl FKVEHUHLW�VLQG��( LQ�. LQG�VS• UW�GLHVH�%HUHLWVFKDI W�XQG�ZLUG�GDV�$ QJHERW
QXW] HQ��ZHQQ�HV�UHGHQ�P| FKWH��9HUWUDXWH�' LQJH��ZLH�HLQ�EHVWLPPWHV�6SLHO] HXJ��HLQH
6 FKPXVHGHFNH�RGHU�� WLHU�N| QQHQ�GHP�. LQG�] XVl W] OLFK�7URVW�JHEHQ�
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� � � 5HOLJLRQVSl GDJRJLN

8 QVHUH�. LQGHUWDJHVVWl WWH�LVW�RI I HQ�I • U�. LQGHU�DOOHU�1 DWLRQDOLWl WHQ�XQG�. RQI HVVLRQHQ�
: LU�KHOI HQ�GHQ�. LQGHUQ��DOWHUVHQWVSUHFKHQG�XQG�YHUVWl QGOLFK�GLH�: HOW�] X�HQWGHFNHQ
XQG�] X�YHUVWHKHQ�

5HOLJLRQVSl GDJRJLN�LVW�HLQ�I HVWHU�%HVWDQGWHLO�XQVHUHU�$ UEHLW��: LU�YHUPLWWHOQ�GLH
FKULVWOLFKH�%RWVFKDI W�YRQ�GHU�/ LHEH�* RWWHV��GLH�DOOHQ�0 HQVFKHQ�JLOW��( V�VROO�GHQ
. LQGHUQ�6 SD‰�PDFKHQ��ELEOLVFKH�* HVFKLFKWHQ�] X�K| UHQ��VLH�QDFK�] XVSLHOHQ��XP�/ LHGHU
XQG�* HEHWH�EHVVHU�] X�YHUVWHKHQ��: LU�JHVWDOWHQ�XQVHUH�7LVFKJHEHWH�E] Z��6 SU• FKH�YRU
GHP�) U• KVW• FN�XQG�YRU�GHP�0 LWWDJHVVHQ�LQGLYLGXHOO�XQG�GHP�$ OWHU�GHU�. LQGHU
DQJHPHVVHQ��/ LHGHU��* HVFKLFKWHQ�XQG�* HEHWH�VLQG�GHQ�- DKUHV] HLWHQ�DQJHSDVVW�XQG
ODXI HQ�SDUDOOHO�] X�GHQ�. LQGHUI HVWHQ�XQG�) HLHUQ��' LHVH�7KHPDWLN�YHUOl XI W�ZLH�HLQ�URWHU
) DGHQ�GXUFK�XQVHUH�* UXSSHQDUEHLW�

. LUFKOLFKH�) HVWH�XQG�) HLHUWDJH�ZHUGHQ�PLW�GHQ�. LQGHUQ�EHVSURFKHQ�XQG�GXUFKJHI • KUW�
$ XFK�$ XI I • KUXQJHQ�] X�EHVWLPPWHQ�7KHPHQ�GHV�) DPLOLHQJRWWHVGLHQVWHV�ZHUGHQ�PLW
GHQ�. LQGHUQ�YRUEHUHLWHW�XQG�DXI JHI • KUW��8 QVHU�3I DUUHU�$ QGUHDV�6FKLHO�NRPPW�DOOH�� �
7DJH�XP�ELEOLVFKH�* HVFKLFKWHQ�] X�HU] l KOHQ��YRU] XOHVHQ�RGHU�JHPHLQVDP�PLW�GHQ
. LQGHUQ�] X�VSLHOHQ��' DV�NLUFKOLFKH�/ LHGJXW�I OLH‰W�LQ�XQVHUH�UHOLJLRQVSl GDJRJLVFKH
$ UEHLW�HLQ�XQG�ZLUG�• EHU�GDV�JDQ] H�. LWD� - DKU�JHSI OHJW��

( LQPDO�LP�0 RQDW�JHKHQ�ZLU�PLW�GHQ�. LQGHUQ�LQ�GLH�$ OWH�' RUI NLUFKH�XP�PLW�LKQHQ�HLQHQ
. LQGHUJRWWHVGLHQVW�] X�JHVWDOWHQ

8 QVHU� =LHO� LVW� HV� � EHL� GHQ� . LQGHUQ� GLH� 1 HXJLHU� QDFK� GHP� : RKHU� XQG� : RKLQ� YRQ
0 HQVFK� � 7 LHU� XQG� 1 DWXU� ] X� ZHFNHQ� � ( V� VROO� , QWHUHVVH� DQ� GHU� ) UDJH� QDFK� * RWW
XQG� QDFK� - HVXV� KDEHQ� XQG� GHP� DOWHU� HQWVSUHFKHQGH� � NLQGJHUHFKWH� $ QWZRUWHQ
HUKDOWHQ�

� � � 6 SUDFKH

( LQ�HQWVFKHLGHQGHU�$ EVFKQLWW�I • U�GHQ�6SUDFKHUZHUE�OLHJW�LQ�GHU�. LQGHUJDUWHQ] HLW�
' LH�6SUDFKH�LVW�HLQ�ZLFKWLJHU�%HVWDQGWHLO��XP�: • QVFKH��* HGDQNHQ�XQG�* HI • KOH
DXV] XGU• FNHQ�

6 SUDFKH�LVW�HLQ�NRPSOH[ HU�3UR] HVV�XQG�EHLQKDOWHW�QHEHQ�GHP�( LQVDW] �YRQ�6SUHFKRUJDQ
XQG�6 SUDFKZHUN] HXJHQ��XQWHUVFKLHGOLFKH�$ XVGUXFNVPLWWHO�GHU�. RPPXQLNDWLRQ��ZLH
0 LPLN��* HVWLN��. | USHUKDOWXQJ�XQG�=HLFKHQVSUDFKH��GLH�6SUDFKH�GHV�. | USHUV�

8 P�VLFK�YHUVWl QGOLFK�] X�PDFKHQ�XQG�XP�DQGHUH�] X�YHUVWHKHQ��LVW�GLH�6SUDFKH�YRQ
JUR‰HU�%HGHXWXQJ�XQG�: LFKWLJNHLW�
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: LU�JHEHQ�GHQ�. LQGHUQ�LP�. LWD� $ OOWDJ�GLH�0 | JOLFKNHLW��VSUDFKOLFKH�) l KLJNHLWHQ�] X
HUOHUQHQ�E] Z��] X�I HVWLJHQ��' DI • U�JLEW�HV�GLH�YHUVFKLHGHQVWHQ�0 | JOLFKNHLWHQ��, P
( OHPHQWDUEHUHLFK�EHJLQQW�I • U�XQV�GLH�%HREDFKWXQJVSKDVH��GDV�=XK| UHQ�EHL�GHU
%HJU• ‰XQJ�XQG��9HUDEVFKLHGXQJ�GHV�. LQGHV��GXUFK�HLQHQ�NXU] HQ�: RUWZHFKVHO��LP
6 SLHOJHVFKHKHQ�XQG�GXUFK�1 DFKI UDJHQ��+ LHU�KDEHQ�ZLU�GLH�0 | JOLFKNHLW��' HI L] LWH�] X
HUNHQQHQ�XQG�DQ�+ DQG�NOHLQHU�5ROOHQ� �E] Z��: RUWVSLHOH�XQG�* HVFKLFKWHQ�GDUDQ�] X
DUEHLWHQ��* H] LHOWH��YRUEHUHLWHWH�h EXQJHQ�LQ�) RUP�YRQ�6SLHOHQ��( U] l KOXQJHQ�
* HVSUl FKHQ�DP�7LVFK�XQG�LP�6WXKONUHLV�KHOI HQ�XQV�GDEHL�

( V�NRPPW�XQV�GDUDXI �DQ��GHP�. LQG�) UHXGH�DP�6SUHFKHQ�] X�YHUPLWWHOQ�XQG�HV�LPPHU
ZLHGHU�LQV�6SUDFKJHVFKHKHQ�HLQ] XEH] LHKHQ�

( V�LVW�XQVHU�=LHO��GLH�. LQGHU�VR�] X�PRWLYLHUHQ��GDVV�VLH�EHLP�I UHLHQ�6 SLHO�XQG�EHL
EHVWLPPWHQ�YRUJHJHEHQHQ�$ XI JDEHQ�NOHLQH�7H[ WH�HUOHUQHQ��PHKUHUH�6 WURSKHQ�HLQHV
/ LHGHV�EHKDOWHQ�XQG�LP�5ROOHQVSLHO�I UHL�QDFKHU] l KOHQ�N| QQHQ�

$ XVJHKHQG�YRP�NLQGOLFKHQ�6SUDFKJHEUDXFK�ZLUG�GLH�* HVSUl FKV�² �XQG�6SUDFKI l KLJNHLW
GHV�. LQGHV� LQ�DOOHQ�DNWXHOOHQ�VR] LDOHQ�6LWXDWLRQHQ�DXVJHEDXW�XQG�HUZHLWHUW��=XP
%HLVSLHO�EHL�

Î GHU�%HJU• ‰XQJ�XQG�9HUDEVFKLHGXQJ�GHV�. LQGHV

Î GHQ�0 DKO] HLWHQ�DP�7LVFK�

Î ) UDJHVWHOOXQJHQ�GHV�. LQGHV

6 SUDFKOLFKH�) l KLJNHLWHQ�HUZHUEHQ�. LQGHU��ZHQQ�LKQHQ�VWl QGLJ�* HOHJHQKHLW�] XP
VLWXDWLRQVJHEXQGHQHQ�6 SUDFKJHEUDXFK�JHJHEHQ�ZLUG�

' LH�. LQGHU�VROOHQ�GLH�6SUDFKH�DOV�0 LWWHO�GHU�9HUVWl QGLJXQJ�XQG�GHV�1 DFKGHQNHQV
YHUZHQGHQ��' DEHL�LVW�GHU�( UZHUE�YRQ�HLQI DFKHQ�* HVSUl FKVUHJHOQ�GDV�/ HUQ] LHO�

' HU�6SUDFKHUZHUE�HUI ROJW�EHLP�( UNXQGHQ�GHU�8 PZHOW��EHLP�( [ SHULPHQWLHUHQ��EHLP
/ | VHQ�YRQ�. RQI OLNWHQ��VRZLH�LP�PXVLNDOLVFKHQ�%HUHLFK�

: LU�I • KUHQ�PLW�GHQ�. LQGHUQ�UHJHOPl ‰LJ�h EXQJHQ�GXUFK��EHL�GHQHQ�GXUFK�EHVWLPPWH
6 SLHOH�XQG�YRUJHJHEHQH�$ XI JDEHQ�K| UHQ��ODXVFKHQ�XQG�VSUHFKHQ�LQWHQVLY�JH• EW�ZLUG�
] �%�
��������� =XQJHQEUHFKHU�XQG�5HLPH�I HKOHUI UHL�QDFKVSUHFKHQ

� �PLW�/ DXWHQ�XQG�: RUWHQ�] X�VSLHOHQ
� �6SUDFKWHPSR�XQG�/ DXWVWl UNH�] X�UHJXOLHUHQ
� �EHNDQQWH�: | UWHU�] X�HUNHQQHQ
� �l KQOLFK�NOLQJHQGH�: | UWHU�] X�XQWHUVFKHLGHQ

� �



� �6LOEHQUK\ WKPXV�YRQ�JHVSURFKHQHQ�: RUWHQ�] X�HUNHQQHQ
9 / DXWH�XQG�/ DXWYHUELQGXQJHQ�] X�K| UHQ�XQG�] X�YHUVWHKHQ�

9

8 QVHU�=LHO�LVW�HV��GDVV�GLH�. LQGHU�LQ�JDQ] HQ��JUDPPDWLNDOLVFK�ULFKWLJHQ�6 l W] HQ
VSUHFKHQ�N| QQHQ�
' LH�. LQGHU�VROOHQ�• EHU�HLQHQ�Ol QJHUHQ�=HLWUDXP�I UHL�VSUHFKHQ�N| QQHQ��6LH�VROOHQ
$ UEHLWVDQZHLVXQJHQ�VSUDFKOLFK�ZLHGHUKROHQ��$ XI WUl JH�VSUDFKOLFK�YHUVWl QGOLFK
• EHUPLWWHOQ��
' D] X�JLEW�HV�I ROJHQGH�6 SLHOH�XQG�h EXQJHQ��GLH�ZLU�DQELHWHQ�

� �ZHLWHUI • KUHQGH��UHJHOPl ‰LJH�* HVFKLFKWHQ��GLH�YRQ�GHQ�. LQGHUQ�GDQQ
QDFKHU] l KOW�XQG�QDFK�JHVSLHOW�ZHUGHQ
� �HUOHUQHQ�YRQ�9HUVHQ��5HLPHQ�XQG�5l WVHOQ
� �VHOEVW�DXVJHGDFKWH�RGHU�EHNDQQWH�7KHDWHUVW• FNH�QDFK�VSLHOHQ
� �. DVSHUOHWKHDWHU�VSLHOHQ�
� �5ROOHQVSLHOH�PLW�DQGHUHQ�. LQGHUQ�

6 SUHFKHQ�XQG�6SUDFKH�VWHKHQ�LQ�HQJHU�9HUELQGXQJ�] XP�' HQNHQ�

' DV�. LQG�OHUQW��VLFK�• EHU�EHVWLPPWH�' LQJH��( UHLJQLVVH�XQG�+ DQGOXQJHQ�] XQHKPHQG�] X
l X‰HUQ�XQG�VHLQH�' HQNHUJHEQLVVH�YHUVWl QGOLFK�PLW] XWHLOHQ�

: LU�JHEHQ�GHQ�. LQGHUQ�5DXP�XQG�=HLW�XQG�HLQ�KDUPRQLVFKHV�8 PI HOG��XP�VLFK
VSUDFKOLFK�] X�HQWI DOWHQ�XQG�ZHLWHU�] X�HQWZLFNHOQ�

�
� � � � � � ' DV� 6SUDFKOHUQWDJHEXFK

' DV�6SUDFKOHUQWDJHEXFK�I • U�. LQGHUWDJHVVWl WWHQ�ZXUGH�LP�- DKU�� � � � �HQWZLFNHOW��DOV
, QVWUXPHQW�] XU�%HREDFKWXQJ�XQG�' RNXPHQWDWLRQ�GHU�VSUDFKOLFKHQ�( QWZLFNOXQJ�GHV
. LQGHV��( V�VROO�GHQ�( U] LHKHULQQHQ�DOV�$ UEHLWVPLWWHO�GLHQHQ�XQG�² �I DOOV�Q| WLJ� �GLH
3ODQXQJ��YRQ�) | UGHUPD‰QDKPHQ�HUOHLFKWHUQ��' HP�. LQG�VHOEVW�XQG�GHQ�( OWHUQ
YHUGHXWOLFKHQ�GLH�$ XI ] HLFKQXQJHQ�GLH�) RUWVFKULWWH�GHV�. LQGHV�

' DV�6SUDFKOHUQWDJHEXFK�YHUVWHKW�VLFK�DOV�5DKPHQ��GHU�GXUFK�DQGHUH�, QVWUXPHQWH
GHU�6SUDFKHUI DVVXQJ�� ] �%��6 , 6 0 , . ��%HOOHU� 7DEHOOH��JJI ��HLJHQHU�GHWDLOOLHUWHU
$ XI QDKPHERJHQ� �XQG�HLJHQH�$ XI ] HLFKQXQJHQ�HUJl Q] W�RGHU�HUVHW] W�ZHUGHQ�NDQQ�
: LFKWLJ�LVW��GDVV�UHJHOPl ‰LJ�GHU�6SUDFKVWDQG�HLQHV�MHGHQ�. LQGHV�LQ�GHU�. LWD
EHREDFKWHW�XQG�GRNXPHQWLHUW�ZLUG�XQG�GDVV�VLFK�GDUDXV�) | UGHUDQVl W] H�DEOHLWHQ�

. LQGHU�LQ�LKUHU�( QWZLFNOXQJ�] X�XQWHUVW• W] HQ�XQG�JH] LHOW�] X�I | UGHUQ��LVW�XQVHUH
$ XI JDEH�LQ�GHU�. LWD��: DKUQHKPXQJ��%H�RE�DFKWXQJ�XQG�' RNXPHQWDWLRQ�GHU

� �



( QWZLFNOXQJVI RUWVFKULWWH�GHV�HLQ] HOQHQ�. LQGHV�VLQG�HLQH�9RUDXVVHW] XQJ�GDI • U��, P
%HUOLQHU�%LOGXQJVSURJUDPP�I • U�. LQGHUWDJHVVWl WWHQ�ZLUG�I • U�GLH�' RNXPHQWDWLRQ�HLQH
Å%LOGXQJVELRJUDSKLH́ �YRUJHVFKODJHQ��' DV�6 SUDFKOHUQWDJHEXFK�LVW�DOV�7HLO�GHU
%LOGXQJVELRJUDSKLH�GHV�. LQGHV�] X�YHUVWHKHQ��( V�HUI DVVW�HLQHQ�] HQWUDOHQ�$ VSHNW�GHV
NLQGOLFKHQ�%LOGXQJVSUR] HVVHV�XQG�HUJLEW�] XVDPPHQ�PLW�GHU�' RNXPHQWDWLRQ�GHU
( QWZLFNOXQJ�LP�+ LQEOLFN�DXI �DQGHUH�%LOGXQJVEHUHLFKH�HLQ�8 PI DVVHQGHV�%LOG�YRQ�GHU
3HUV| QOLFKNHLW�GHV�. LQGHV

' DV�6SUDFKOHUQWDJHEXFK�ZLUG�GDV�. LQG�Zl KUHQG�VHLQHU�JHVDPWHQ�=HLW��GLH�HV�LQ�GHU
. LWD�YHUEULQJW��EHJOHLWHQ�XQG�VLFK�YRQ�- DKU�] X�- DKU�PLW�( LQWUDJXQJHQ�GHU�( U] LHKHULQ
XQG�GHV�. LQGHV�I • OOHQ��' DV�. LQG�OHLVWHW�HLQHQ�ZLFKWLJHQ�%HLWUDJ��LQGHP�HV�Å' RNXPHQWH́
KLQ] XI • JW��GLH�VHLQH�VSUDFKOLFKH�XQG�NRPPXQLNDWLYH�( QWZLFNOXQJ��VRZLH�GLH�HUVWHQ
$ QVl W] H�LQ�GHU�6FKULI WVSUDFKH�QDFKYROO] LHKEDU�PDFKHQ�

8 P�GLH�( QWZLFNOXQJ�JH] LHOW�I HVWVWHOOHQ�] X�N| QQHQ��JLEW�GDV�6SUDFKOHUQWDJHEXFK�HLQH
6 WUXNWXU�YRU�

z ) UDJHQ�] XP�. HQQHQOHUQHQ�GHV�. LQGHV�XQG�VHLQHU�) DPLOLH�

z Å' DV�ELQ�, FK´

z HLQ�Ml KUOLFKHV�Å%LOGXQJVLQWHUYLHZ´��GDVV�GLH�( U] LHKHULQ�PLW�GHP�. LQG�I • KUW

z GLH�/ HUQGRNXPHQWDWLRQ��GLH�HLQHQ�h EHUEOLFN�• EHU�GLH�) l KLJNHLW�GHV�. LQGHV�] XP
( QGH�GHU�. LWD� =HLW�JLEW

' DV�6SUDFKOHUQWDJHEXFK�JHK| UW�GHP�. LQG��VWHKW�LKP�] X�MHGHU�=HLW�] XU�9HUI • JXQJ�XQG
ZLUG�LKP�PLWJHJHEHQ��ZHQQ�HV�GLH�. LWD�YHUOl VVW�

� � � 6 LFKHUKHLW� XQG� * HVXQGKHLW

8 P�8 QI l OOH�LP�+ DXV�XQG�* DUWHQ�] X�YHUPHLGHQ��HUOHUQHQ�XQG�• EHQ�GLH�. LQGHU�XQWHU
%HDXI VLFKWLJXQJ�EHVWLPPWH�6SLHODNWLYLWl WHQ�XQG�GDV�HLJHQVWl QGLJH��VLFKHUH�7UHSSHQ
VWHLJHQ��' D] X�LVW�HV�ZLFKWLJ��5HJHOQ�] X�HUOHUQHQ��VLH�] X�YHUVWHKHQ�XQG�HLQ] XKDOWHQ���

, Q�GHU�6 RPPHU] HLW�HUUHLFKHQ�XQV�GLH�( OWHUQ�GXUFK�GHQ�* DUWHQHLQJDQJ��. LQGHU��GLH�GLH
DOWHUVHQWVSUHFKHQGH�6LFKHUKHLW�XQG�=XYHUOl VVLJNHLW�HUUHLFKW�KDEHQ��N| QQHQ�DXFK
DOOHLQ�LP�* DUWHQ�VSLHOHQ��' LH�( U] LHKHULQ�HQWVFKHLGHW��ZHOFKH�. LQGHU�GD] X�LQ�GHU�/ DJH
VLQG��

$ XV�6LFKHUKHLWVJU• QGHQ�DFKWHQ�ZLU�GDUDXI ��GDVV�DOOH�%l QGHU�XQG�. RUGHOQ�DXV�GHU
. OHLGXQJ�HQWI HUQW�VLQG��

� �



: HQQ�. LQGHU�NUDQN�VLQG�RGHU�DXV�HLQHP�DQGHUHQ�* UXQG�QLFKW�LQ�GLH�. LWD�NRPPHQ�
P| FKWHQ�ZLU�ELV�� �� � �8 KU�EHQDFKULFKWLJW�ZHUGHQ��XP�GLH�DQGHUHQ�. LQGHU�LQI RUPLHUHQ
] X�N| QQHQ��' DPLW�I | UGHUQ�ZLU�GDV�( LQI • KOXQJVYHUP| JHQ��

' HU�=DKQl U] WOLFKH�' LHQVW�NRPPW�] ZHLPDO�LP�- DKU��HLQPDO�XP�GHQ�. LQGHUQ�GLH�ULFKWLJH
=DKQSXW] WHFKQLN�QDKH�] X�EULQJHQ�XQG�XP�• EHU�( UQl KUXQJ�LP�=XVDPPHQKDQJ�PLW�GHU
0 XQGK\ JLHQH�] X�VSUHFKHQ��' DV�] ZHLWH�0 DO�NRPPW�HLQH�=DKQl U] WLQ��GLH�PLW
* HQHKPLJXQJ�GHU�( OWHUQ�GLH�=l KQH�NRQWUROOLHUW��6ROOWH�HLQ�=DKQDU] WEHVXFK
HUI RUGHUOLFK�VHLQ��ZHUGHQ�GLH�( OWHUQ�LQI RUPLHUW��

' LH�b U] WLQ�YRQ�GHU�* HVXQGKHLWVI • UVRUJH�6WHJOLW] � =HKOHQGRUI �PDFKW�VLFK�HLQPDO�LP
- DKU�HLQ�%LOG�YRP�( QWZLFNOXQJVVWDQG�MHGHV�HLQ] HOQHQ�. LQGHV��$ XFK�KLHU�JLOW��ZHQQ�HV
QRWZHQGLJ�LVW�JLEW�HV�HLQH�0 LWWHLOXQJ�DQ�GLH�( OWHUQ�

� � � ) UHLVSLHO

( V�LVW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�XQVHUHU�Sl GDJRJLVFKHQ�$ UEHLW��GLH�. LQGHU�VR�RI W�HV
JHKW�LQ�GHQ�5l XPHQ�RGHU�LP�* DUWHQ�I UHL�VSLHOHQ�] X�ODVVHQ�

. LQGHU�EUDXFKHQ�) UHLUl XPH��LQ�GHQHQ�VLH�VLFK�VHOEVW�I LQGHQ�XQG�LQ�GHQHQ�VLH
HQWVFKHLGHQ�N| QQHQ��ZDV�XQG�PLW�ZHP�VLH�VSLHOHQ�

$ XFK�GLH�0 | JOLFKNHLW�VLFK�] XU• FN] X] LHKHQ��XP�DOOHLQ�] X�VHLQ��] X�WUl XPHQ�RGHU�HLQI DFK
] X] XVFKDXHQ��LVW�I • U�GDV�: RKOEHI LQGHQ�GHV�. LQGHV�ZLFKWLJ��HJDO��RE�HV�LQ�GHQ�5l XPHQ
RGHU�LP�* DUWHQ�VWDWWI LQGHW�

: LU�ODVVHQ�GLH�. LQGHU�VR�RI W�HV�JHKW�LP�* DUWHQ�RGHU�DXI �QDKH�JHOHJHQHQ�6SLHOSOl W] HQ
VSLHOHQ��) ULVFKH�/ XI W��%HZHJXQJ�XQG�GLH�9HUEXQGHQKHLW�] XU�1 DWXU�JHK| UHQ�] XP
Wl JOLFKHQ�( UOHEHQ��%HLP�/ DXI HQ��5HQQHQ��. OHWWHUQ��6SULQJHQ��. ULHFKHQ��5XWVFKHQ�
+ • SI HQ��* OHLWHQ��+ l QJHQ�XQG�6 FKDXNHOQ�N| QQHQ�GLH�. LQGHU�GLH�9LHOI DOW�LKUHU
%HZHJXQJVP| JOLFKNHLWHQ�HUOHEHQ��VLH�VS• UHQ�$ QVWUHQJXQJ�XQG�%HODVWXQJ��JHQLH‰HQ
/ HLFKWLJNHLW�XQG�6 FKZHUH��* HVFKZLQGLJNHLW�XQG�5K\ WKPXV��6 FKZLQGHO�XQG�%DODQFH�
/ XVWYROOH�%HZHJXQJVHUOHEQLVVH�ELOGHQ�GLH�* UXQGODJH�I • U�HLQH�6 HQVLELOLVLHUXQJ�GHU
. | USHUZDKUQHKPXQJ��h EHU�VHLQHQ�. | USHU�HUOHEW�GDV�. LQG�VHLQH�) l KLJNHLWHQ�XQG�DXFK
VHLQH�* UHQ] HQ��( V�OHUQW��VLH�] X�DN] HSWLHUHQ��NDQQ�VLH�DXFK�GXUFK�h EXQJHQ�HUZHLWHUQ�
6HLQH�] XQHKPHQGH�* HVFKLFNOLFKNHLW��. UDI W�XQG��6FKQHOOLJNHLW�YHUJU| ‰HUQ�VHLQHQ
%HZHJXQJVUDXP�XQG�GDPLW�VHLQH�+ DQGOXQJVP| JOLFKNHLWHQ�

( V�JLEW�DE�XQG�] X�HLQHQ�VSLHO] HXJI UHLHQ�7DJ�LP�* DUWHQ��' LH�. LQGHU�VSLHOHQ�PLW�GHP�ZDV
GLH�1 DWXU�LKQHQ�DQELHWHW��6DQG��: DVVHU���6W| FNH��+ | O] HU��%Ol WWHU��X�V�Z��� ��: l KUHQG
GHV�6 SLHOHQV��QHKPHQ�GLH�. LQGHU�LKU�8 PI HOG��LQWHQVLYHU�ZDKU��6LH�HUNXQGHQ�PLW�DOOHQ

� �



6LQQHQ�XQG�HUODQJHQ�I RUVFKHQG�XQG�KDQGHOQG�QHXH�( UNHQQWQLVVH�• EHU�LKUH�8 PJHEXQJ�
6LH�HQWZLFNHOQ�LKUH�. RPSHWHQ] HQ�LQ�JHPHLQVDPHQ�6SLHOKDQGOXQJHQ��] �%��EHL�. UHLV� �
9HUVWHFN� ��5HJHO� �XQG��5ROOHQVSLHOHQ��6LH�Zl KOHQ�LKUH�6SLHOSDUWQHU�XQG�PDFKHQ
PLWHLQDQGHU�QHXH�( UI DKUXQJHQ��DXFK�LQ�$ XVHLQDQGHUVHW] XQJHQ�XQG
$ XVKDQGOXQJVSUR] HVVHQ��' HU�VR] LDOH�8 PJDQJ��VRZLH�GDV�. RPPXQL] LHUHQ�XQWHUHLQDQGHU
ZLUG�GDGXUFK�JHI | UGHUW��. UHDWLYLWl W�XQG�) DQWDVLH�N| QQHQ�VLFK�I UHL�HQWI DOWHQ�

$ OV�( U] LHKHULQ�EHJOHLWHQ�ZLU�GLH�$ NWLYLWl WHQ�XQG�b X‰HUXQJHQ�GHU�. LQGHU�PLW
$ XI PHUNVDPNHLW�XQG�=XVSUXFK��: LU�ZLUNHQ�QLFKW�EHVWLPPHQG�DXI �GDV�6SLHOJHVFKHKHQ
HLQ��ZLU�KHOI HQ��ZHQQ�+ LOI H�YHUODQJW�ZLUG��' LH�( U] LHKHULQ�EHREDFKWHW��ZLH�GLH�. LQGHU
VLFK�LKUHU�VR] LDOHQ�8 PJHEXQJ�Ql KHUQ�XQG�VLFK�PLW�LKU�DXVHLQDQGHU�VHW] HQ��: LU�VHKHQ�
ZHOFKH�0 DWHULDOLHQ�YRQ�GHQ�. LQGHUQ�Kl XI LJ�XQG�EHYRU] XJW�JHZl KOW�ZHUGHQ��' D] X
EHDQWZRUWHQ�ZLU�LKUH�) UDJHQ�XQG�VSUHFKHQ�• EHU�LKUH�9RUOLHEHQ��XP�KHUDXV] XI LQGHQ�
ZHOFKH�7KHPHQ�VLH�JHUDGH�EHVFKl I WLJHQ��: LU�K| UHQ�GHQ�* HVSUl FKHQ�GHU�. LQGHU�] X��XP
HLQ�%LOG�• EHU�GDV�: LVVHQ��• EHU�GLH�: HJH�GHV�' HQNHQV�XQG�• EHU�GLH�/ | VXQJVVWUDWHJLHQ
GHU�. LQGHU�] X�JHZLQQHQ��%HL�5HJHOVSLHOHQ�DFKWHQ�ZLU�DXI �GDV�5HJHOYHUVWl QGQLV�XQG
GDUDXI ��ZLH�GLH�. LQGHU�5HJHOQ�YHUl QGHUQ�XQG�DQSDVVHQ��' LH�( U] LHKHULQQHQ�JUHLI HQ�LQV
6 SLHOJHVFKHKHQ�HLQ��ZHQQ�5HJHOQ�QLFKW�EHDFKWHW�ZHUGHQ��GLH�* HVXQGKHLW�RGHU�GDV
VHHOLVFKH�: RKOEHI LQGHQ�GHU�. LQGHU�JHI l KUGHW�VLQG�

� � � %HJU• ‰XQJ� XQG� $ EVFKLHG

' LH�%HJU• ‰XQJ�XQG�GLH�HUVWH�. RQWDNWDXI QDKPH�] XU�( U] LHKHULQ�I LQGHQ�LP
) U• KGLHQVWUDXP�VWDWW��' DV�. LQG�VROO�VLFK�YRQ�GHP�0 RPHQW�GHU�9HUDEVFKLHGXQJ�GHV
( OWHUQWHLOV�EHL�XQV�JHERUJHQ�XQG�DXI JHKREHQ�I • KOHQ��%HVWLPPWH�DOOPRUJHQGOLFKH
5LWXDOH��] �%��QDFK�GHP�) UHXQG�VHKHQ��HLQ�6SLHO] HXJ�DXVVXFKHQ�RGHU�HLQ�* HVSUl FK�PLW
GHP�. LQG�KHOI HQ�GDEHL��' DV�LVW�I • U�GDV�. LQG�XQG�I • U�XQV�VHKU�ZLFKWLJ��XP�SRVLWLY�GHQ
7DJ�] X�EHJLQQHQ�

$ XFK�EHLP�$ EKROHQ�GHV�. LQGHV�OHJHQ�ZLU�VHKU�JUR‰HQ�: HUW�GDUDXI ��] X�ZLVVHQ��ZDQQ
GDV�. LQG�PLW�ZHP�GDV�+ DXV�YHUOl VVW��' D] X�JHK| UW�GLH�9HUDEVFKLHGXQJ�YRQ�GHU
( U] LHKHULQ���* UXQGVl W] OLFK�G• UI HQ�ZLU�GLH�. LQGHU�QXU�3HUVRQHQ�PLWJHEHQ��GLH�XQV
VFKULI WOLFK�YRQ�GHQ�( OWHUQ�EHQDQQW�VLQG��, Q�$ XVQDKPHI l OOHQ�LVW�HLQH�P• QGOLFKH
$ EVSUDFKH�PLW�HLQHU�( U] LHKHULQ�P| JOLFK��$ EVSUDFKHQ�XQG�9HUHLQEDUXQJHQ�PLW�XQV�E] Z�
GHQ�. LQGHUQ�VLQG�HLQ] XKDOWHQ��XP�LKQHQ�( QWWl XVFKXQJHQ�] X�HUVSDUHQ�XQG�VLH�QLFKW�] X
YHUXQVLFKHUQ�

� �



� � � . | USHUSI OHJH� XQG� + \ JLHQH

%HL�GHU�( U] LHKXQJ�] XU�6DXEHUNHLW�EHJLQQHQ�ZLU��PLW�GHQ�. LQGHUQ�GLH�Wl JOLFKHQ�' LQJH
GHU�. | USHUSI OHJH�XQG�+ \ JLHQH�] X�• EHQ��( V�LVW�XQV�ZLFKWLJ��LKQHQ�LPPHU
ZLHGHUNHKUHQGH�$ NWLYLWl WHQ��ZLH�] �%��+ l QGH�ZDVFKHQ�YRU�XQG�QDFK�GHQ�0 DKO] HLWHQ�
+ l QGH�ZDVFKHQ�QDFK�GHP�7RLOHWWHQJDQJ�XQG�GLH�%HQXW] XQJ�GHV�HLJHQHQ�+ DQGWXFKHV
QDKH�] X�EULQJHQ��) • U�GDV�=l KQH�SXW] HQ�QDFK�GHP�) U• KVW• FN�EULQJHQ�GLH�. LQGHU�YRQ�] X
+ DXVH�HLQHQ�=DKQSXW] EHFKHU�XQG�HLQH�%• UVWH�PLW��GLH�ZHQQ�VLH�YHUEUDXFKW�VLQG
DXVJHZHFKVHOW�ZHUGHQ��' LH�. LQGHU�HUOHUQHQ�DXFK�GLH�ULFKWLJH�+ DQGKDEXQJ�YRQ
+ \ JLHQHDUWLNHOQ��ZLH�7RLOHWWHQSDSLHU�XQG�6HLI H��' HQ�. LQGHUQ��GLH�QRFK�QLFKW�LQ�GHU
/ DJH�VLQG�EHVWLPPWH�' LQJH�GHU�. | USHUSI OHJH�XQG�+ \ JLHQH�VHOEVW�] X�HUOHGLJHQ��ELHWHQ
ZLU�XQVHUH�+ LOI H�DQ�

. LQGHU��GLH�QRFK�: LQGHOQ�EHQ| WLJHQ��ZHUGHQ�YRQ�XQV�EHKXWVDP�XQG�] ZDQJORV�PLW
GLHVHQ�Wl JOLFKHQ�$ EOl XI HQ�YHUWUDXW�JHPDFKW��- H�QDFK�%HGDUI �ZHFKVHOQ�ZLU�GLH
: LQGHOQ�XQG�DFKWHQ�DXI �GLH�+ DXWUHLQLJXQJ��: LU�ELHWHQ�GHQ�. LQGHUQ��GLH�QRFK�HLQH
: LQGHO�WUDJHQ��XQVHUH�+ LOI H�EHLP�$ XVSURELHUHQ�GHU�HUVWHQ�7RLOHWWHQJl QJH�DQ�

� � � � 5XKH� � XQG� 6 FKODI ] HLWHQ

: LU�JHEHQ�GHQ�. LQGHUQ�LQ�GHU�5XKH� �E] Z��( QWVSDQQXQJVSKDVH�HLQH�VLFKHUH�XQG
YHUWUDXWH�$ WPRVSKl UH��GLH�HV�MH�QDFK�VHLQHQ�%HG• UI QLVVHQ�DQQLPPW��' XUFK�HLQHQ�GHP
. LQG�YHUWUDXWHQ�7DJHVDEODXI ��JHEHQ�ZLU�LKP�GLH�6LFKHUKHLW��GLH�HV�I • U�GLH�5XKH� �XQG
6 FKODI SKDVH�EUDXFKW��

' LH�. LQGHU�WUHI I HQ�VLFK�PLW�LKUHQ�. XVFKHOWLHUHQ�XQG�JHKHQ�LQ�GHQ�6FKODI UDXP��' XUFK
GDV�( LQKDOWHQ�GHU�JHPHLQVDP�HUDUEHLWHWHQ�5LWXDOH�JHEHQ�ZLU�GHQ�. LQGHUQ�GLH
0 | JOLFKNHLW��LKUH�XQPLWWHOEDUH�8 PJHEXQJ�VHOEVW�PLW] XJHVWDOWHQ��GDPLW�VLH�VLFK�ZRKO
I • KOHQ��

- HGHV�. LQG�KDW�VHLQ�HLJHQHV�. XVFKHONLVVHQ�XQG�HLQH�NOHLQH�' HFNH��GLH�QDFK
HQWVSUHFKHQGHU�=HLW�] XP�: DVFKHQ�PLW�QDFK�+ DXVH�JHJHEHQ�ZHUGHQ��1 DFK�HLQHU
NXU] HQ�* HVFKLFKWH�VFKODI HQ�GLH�. LQGHU�ELV�FD��� � �� � �8 KU��* HJHQ�� � �� � �8 KU�JHKW�GLH
( U] LHKHULQ�PLW�DOOHQ�. LQGHUQ�ZLHGHU�LQ�HLQHQ�* UXSSHQUDXP�

' LH�. LQGHU��GLH�QLFKW�VFKODI HQ��ZHUGHQ�LQ�GHU�5XKHSKDVH�YRQ�HLQHU�( U] LHKHULQ�LP
* UXSSHQUDXP�EHWUHXW�� * HVFKLFKWH�K| UHQ� ��' LHV�LVW�ZLFKWLJ�I • U�GLH�( QWVSDQQXQJ�YRP
7DJHVJHVFKHKHQ��VLH�GLHQW�GHU�( UKROXQJ�XQG�GHU�LQQHUHQ�5XKH��

. XU] H�5XKHSDXVHQ��LQ�GHQHQ�GDV�. LQG�DXFK�HLQPDO�I • U�VLFK�VHLQ�NDQQ��VLQG�HLQ�ZLFKWLJHU
%HVWDQGWHLO�GHV�: RKOI • KOHQV�

� �



� � � =XVl W] OLFKHV� %HZHJXQJVDQJHERW� LP� . LQGHUJDUWHQ�

' LHVHV�$ QJHERW�ZLUG�YRQ�) UDX�&RQVWDQFH��%XVFK�XQG�) UDX�. DUOD�. • KQ�DQJHERWHQ�XQG
VROO�GLH�. LQGHU�LQ�LKUHQ�PRWRULVFKHQ�) l KLJNHLWHQ�XQG�) HUWLJNHLWHQ�I | UGHUQ�
: HFKVHOQGH�* HUl WHDXI EDXWHQ�VFKXOHQ�. UDI W��%HZHJOLFKNHLW��$ XVGDXHU�XQG
* HZDQGWKHLW��' LH�( QWZLFNOXQJ�GHU�. RRUGLQDWLRQ��DOVR�GHU�2 ULHQWLHUXQJV� ��5HDNWLRQV� �
* OHLFKJHZLFKWV� �XQG�5K\ WKPXVI l KLJNHLW�ZHUGHQ�PLW�+ LOI H�YRQ�$ OOWDJVPDWHULDO�XQG
. OHLQJHUl WHQ�VSLHOHULVFK�HUOHUQW��%HZHJXQJVVSLHOH�I RUGHUQ�GLH�. LQGHU�GD] X�DXI ��LKUH
HLJHQHQ�, GHHQ�HLQ] XEULQJHQ�XQG�DXFK�GLH�GHU�DQGHUHQ�. LQGHU�] X�WROHULHUHQ��, Q�XQVHUHQ
6 SLHOHQ�OHUQHQ�VLH�I HVWH�5HJHOQ�NHQQHQ��P• VVHQ�* UHQ] HQ�DN] HSWLHUHQ�XQG�VLQG�DXI �GLH
+ LOI VEHUHLWVFKDI W�GHU�$ QGHUHQ�DQJHZLHVHQ��' LH�%HZHJXQJVVWXQGHQ�KHOI HQ�GHQ
. LQGHUQ��VLFK�VHOEVW�XQG�LKUHQ�. | USHU�EHVVHU�NHQQHQ�] X�OHUQHQ�XQG�9HUWUDXHQ�LQ�GLH
HLJHQHQ�) l KLJNHLWHQ�] X�KDEHQ�

� � � � � 0 XVLN

. Ol QJH�VLQG�HLQ�7HLO�XQVHUHU�8 PJHEXQJ�XQG�N| QQHQ�GRUW�ZDKUJHQRPPHQ�XQG�JHZHFNW
ZHUGHQ��' LH�. LQGHU�HUOHEHQ�GDEHL��GDVV�XQG�ZLH�VLH�0 XVLN�HU] HXJHQ�N| QQHQ�

´: LU�EULQJHQ�GLH�: HOW�] XP�. OLQJHQ�´�

' LH�6WLPPH�DOV�GDV�SHUV| QOLFKVWH�0 XVLNLQVWUXPHQW�HUP| JOLFKW�YLHOI l OWLJHQ�$ XVGUXFN�
VLQJHQ��EUXPPHQ��VXPPHQ��W| QHQ��SI HLI HQ��$ X‰HUGHP�NDQQ�GHU�HLJHQH�. | USHU�DOV
. ODQJTXHOOH�HQWGHFNW�ZHUGHQ��NODWVFKHQ��SDWVFKHQ��VWDPSI HQ�XQG�QRFK�YLHOHV�PHKU�
: LU�VLQJHQ�PLW�GHQ�. LQGHUQ��VSUHFKHQ�5HLPH�XQG�* HGLFKWH�XQG�QXW] HQ�XQVHUHQ�. | USHU
I • U�DNWLYH�6LQJVSLHOH�

$ OOH�XQV�XPJHEHQGH�* HJHQVWl QGH�N| QQHQ�* HUl XVFK� �XQG�. ODQJTXHOOHQ�VHLQ��6LH
EHJLQQHQ�] X�NOLQJHQ��ZHQQ�VLH�JHVFK• WWHOW��JHULHEHQ��JH] XSI W��GXUFK�GLH�/ XI W
JHVFKZXQJHQ�XQG�PLW�DQGHUHQ�* HJHQVWl QGHQ�DQJHVFKODJHQ�ZHUGHQ��0 XVLNLQVWUXPHQWH
VLQG�YRUKDQGHQ�XQG�VWHKHQ�GHQ�. LQGHUQ�] XP�( [ SHULPHQWLHUHQ�XQG�( UI RUVFKHQ�] XU
9HUI • JXQJ��, QVWUXPHQWH��. Ol QJH��GLH�PLWVSLHOHQGHQ�. LQGHU��GLH�6SLHOWKHPHQ�JHEHQ
YLHOI l OWLJH�5HL] H�I • U�GLH�6LQQHVV\ VWHPH�GHU�. LQGHU��6LH�ZHUGHQ�DQJHUHJW��LKUH
: DKUQHKPXQJ�] X�GLI I HUHQ] LHUHQ��HUQHXW�XQG�JHQDX�KLQ] XK| UHQ�XQG�KLQ] XVFKDXHQ��GLH
6 FKZLQJXQJHQ�XQG�9LEUDWLRQHQ�LP�. | USHU�] X�VS• UHQ��JDQ] �Å2 KÚ �] X�ZHUGHQ�

� �



� � � � 0 DWKHPDWLN

' LH�. LQGHU�HUI DKUHQ�LQ�VSLHOHULVFKHU�) RUP��ZDV�=DKOHQ�EHGHXWHQ�XQG�ZLH�PDQ�VLH
YHUZHQGHW��6LH�KDEHQ�, QWHUHVVH�DQ�PDWKHPDWLVFKHQ�7KHPHQ�² �EHVFKl I WLJHQ�VLFK�PLW
) RUPHQ��0 XVWHUQ��=DKOHQ�XQG�* U| ‰HQ��ZHLO�VLH�) UHXGH�GDUDQ�KDEHQ��ZHLO�VLH�QHXJLHULJ
VLQG�XQG�ZHLO�VLH�HWZDV�HUNXQGHQ�XQG�HQWGHFNHQ�ZROOHQ��6LH�PDFKHQ�( UI DKUXQJHQ��ZHQQ
VLH�PLW�GHQ�' LQJHQ�XPJHKHQ��ZHQQ�VLH�PLW�LKQHQ�H[ SHULPHQWLHUHQ��' LQJH�VWHKHQ�I HVW�
DQGHUH�I DOOHQ�XP��GHU�%DOO�UROOW�ZHJ��' LH�. LQGHU�VROOHQ�VWDXQHQ�• EHU�GLHVH�3Kl QRPHQH
XQG�QHXJLHULJ�ZHUGHQ��6LH�EHVWLPPHQ�VHOEHU��ZDQQ�VLH�VLFK�PLW�PDWKHPDWLVFKHP
0 DWHULDO�EHVFKl I WLJHQ�ZROOHQ��: LU�HUNHQQHQ�GLHVH�6LWXDWLRQHQ�XQG�ODVVHQ�GHQ�. LQGHUQ
=HLW��* HJHQVWl QGH�] X�RUGQHQ��] X�UHLKHQ��DE�] X�] l KOHQ��GLH�( LJHQVFKDI WHQ�] X�HUSUREHQ�
: LU�ZROOHQ�GLHVH�( UI DKUXQJHQ�HUZHLWHUQ�XQG�YHUWLHI HQ��' LH�. LQGHU�OHUQHQ
6DFKYHUKDOWH��* HPHLQVDPNHLWHQ��8 QWHUVFKLHGH�XVZ��VSUDFKOLFK�] X�EHVFKUHLEHQ�

� � � � � =XVDPPHQDUEHLW� PLW� GHQ� ( OWHUQ

' HU�$ UEHLW�PLW�GHQ�( OWHUQ�OLHJW�HLQH�JOHLFKZHUWLJH�( U] LHKXQJV� �3DUWQHUVFKDI W�] X
* UXQGH��( V�LVW�XQVHU�$ QOLHJHQ��HLQ�RI I HQHV�XQG�YHUWUDXHQVYROOHV�9HUKl OWQLV�] X�GHQ
( OWHUQ�DXI ] XEDXHQ��GD�VLH�GLH�ZLFKWLJVWHQ�%H] XJVSHUVRQHQ�GHU�. LQGHU�VLQG��1 XU�DXI
GLHVHU�%DVLV�LVW�HLQH�JXWH�$ UEHLW�P| JOLFK��: LU�ELHWHQ�( OWHUQ�, QI RUPDWLRQHQ�XQG
6 SUHFK] HLWHQ�DQ��GDPLW�VLH�1 l KHUHV�• EHU�GHQ�( QWZLFNOXQJVVWDQG�LKUHV�. LQGHV�XQG�GLH
6 WHOOXQJ�LQ�GHU�* UXSSH�] X�HUI DKUHQ��' DEHL�EHVSUHFKHQ�ZLU�JHPHLQVDPH�6FKULWWH�] XU
ZHLWHUHQ�LQGLYLGXHOOHQ�( QWZLFNOXQJVI | UGHUXQJ�GHV�. LQGHV�

' XUFK�GDV�7UDQVSDUHQW� �PDFKHQ�XQVHUHU�$ UEHLW�HUKDOWHQ�GLH�( OWHUQ�HLQHQ�( LQEOLFN�LQ
GLH�%LOGXQJVSUR] HVVH�LKUHU�. LQGHU�

: LFKWLJ�LVW�XQV��GDVV�GLH�( OWHUQ�XQV�EHL�3URMHNWHQ��$ XVI O• JHQ�XQG�) HVWHQ
XQWHUVW• W] HQ�

%HLP�HUVWHQ�( OWHUQDEHQG�ZHUGHQ�] ZHL�( OWHUQYHUWUHWHU�SUR�* UXSSH�JHZl KOW��GLH
$ QVSUHFKSDUWQHU�I • U�( OWHUQ�XQG�( U] LHKHULQQHQ�VLQG��$ XV�DOOHQ�( OWHUQYHUWUHWHUQ
ZHUGHQ�] ZHL�* HVDPWHOWHUQYHUWUHWHU�JHZl KOW�
' HU�. LWD� � $ XVVFKXVV�VHW] W�VLFK�DXV�GHQ�EHLGHQ�* HVDPWHOWHUQYHUWUHWHUQ��] ZHL
9HUWUHWHUQ�GHV�. LWD� �7HDPV��GHU�/ HLWHULQ�XQG�GHQ�EHLGHQ�. LWD� �. XUDWRULQQHQ
�* HPHLQGHNLUFKHQUDW� �] XVDPPHQ��( U�WDJW�GUHL�0 DO�LP�- DKU��( U�LVW�GDV�* UHPLXP��GDV
• EHU�JHPHLQGOLFKH�XQG�. LWD� �$ QJHOHJHQKHLWHQ�LQI RUPLHUW�XQG�EHL�9HUl QGHUXQJHQ�] X
5DWH�JH] RJHQ�ZLUG��' HU�. LWD� �$ XVVFKXVV�KDW�LQ�YLHOHUOHL�' LQJHQ�HLQ�0 LWVSUDFKHUHFKW
XQG�HU�LQI RUPLHUW�GLH�( OWHUQ�• EHU�DNWXHOOH�%HODQJH��' LH�3URWRNROOH�GHU�6 LW] XQJHQ
ZHUGHQ�DP�, QI R� %UHWW�DXVJHKl QJW�

� �



, Q�XQVHUHU�. LWD�I LQGHW�LQ�MHGHP�QHXHQ�. LWD� �- DKU�HLQ�%HJU• ‰XQJVI HVW� VWDWW��' D] X
ZHUGHQ�DOOH�( OWHUQ�HLQJHODGHQ�XP�XQV��GHQ�7Ul JHU�GHU�. LWD��* HPHLQGHNLUFKHQUDW� �XQG
GLH�DQGHUHQ�( OWHUQ�NHQQHQ�] X�OHUQHQ��( V�LVW�HLQ�ORFNHUHU�XQG�JHP• WOLFKHU�$ EHQG��DQ
GHP�GLH�( OWHUQ��GLH�6SH] LDOLWl WHQ�XQVHUHU�. • FKH�JHQLH‰HQ�N| QQHQ�
( LQH�ZHLWHUH�$ NWLYLWl W��GLH�MHGHV�- DKU�LP�0 DL�VWDWWI LQGHW��LVW�XQVHU�) U• KOLQJVI HVW�
+ LHU�LVW�GLH�0 LWDUEHLW�XQG�GLH�0 LWKLOI H�GHU�( OWHUQ�VHKU�ZLFKWLJ��' DV�) HVW�VWHKW�XQWHU
GHP�0 RWWR��Å�. , 1 ' ( 5�$ 8 6 �$ / / ( 5�: ( / 7 �Å��$ XI �GLHVHP�) HVW�VSLHJHOW�VLFK�GLH�9LHOI DOW
XQVHUHU�. LWD�ZLHGHU��( V�JLEW�. | VWOLFKNHLWHQ�XQG�6 SH] LDOLWl WHQ�DXV�GHQ��/ l QGHUQ�DXV
GHQHQ�GLH�. LQGHU�XQG�GHUHQ�( OWHUQ�NRPPHQ��' LHVHV�) HVW�ZLUG�] XP�JU| ‰WHQ�7HLO�YRQ�GHQ
( OWHUQ�YRUEHUHLWHW�XQG�GXUFKJHI • KUW�XQG�JHPHLQVDP�PLW�( OWHUQ�XQG�. LQGHUQ�JHI HLHUW�

� � 9HUQHW] XQJ� PLW�

� � � GHU� * HPHLQGH

' LH�( YDQJHOLVFKH�3DXOXV� . LUFKHQJHPHLQGH�LVW�GLH�7Ul JHULQ�XQVHUHU�. LWD�VRZLH�
GHU�. LWD�$ P�%XVFKJUDEHQ��/ XGZLJVI HOGHU�6WU��� � ���6LH�LVW�HLQH�OHEHQGLJH�* HPHLQGH�
PLW�UHJHOPl ‰LJHQ�. LQGHUELEHOWDJHQ��* RWWHVGLHQVWHQ�I • U�- XQJ�XQG�$ OW�XQG�] ZHL
. LQGHUFKRUSURMHNWHQ�Ml KUOLFK�
$ Q�] ZHL�* HPHLQGHI HVWHQ�² �6RPPHUI HVW�XQG�: HLKQDFKWVKDXV�² �EHWHLOLJHQ�VLFK�GDV
7HDP�GHU�. LWD��( OWHUQ�XQG�. LQGHU�DNWLY��
' LH�( OWHUQ�GHU�. LWD� �. LQGHU�VLQG�DOV�3DUWQHU�LP�* HPHLQGHOHEHQ�KHU] OLFK�ZLOONRPPHQ�

' LH� . LWDOHLWXQJ� LVW�HLQJHEXQGHQ�LQ�GLH�- DKUHV� �XQG�) HVWSODQXQJ�GHU�* HPHLQGH�

' LH� . LWD� . XUDWRULQ�LVW�GLH�9HUWUHWHULQ�GHV
7Ul JHUV��0 LWJOLHG�GHV�* HPHLQGHNLUFKHQUDWV�XQG
YRQ�GLHVHP�MHZHLOV�I • U�GUHL�- DKUH�LQV�$ PW
EHUXI HQ��6LH�LVW�$ QVSUHFKSDUWQHULQ�I • U�( OWHUQ
XQG�. LWD� 0 LWDUEHLWHU� LQQHQ��7HLO�GHV�. LWD�
$ XVVFKXVVHV�XQG�GHU�$ * �. LWD�GHV
. LUFKHQNUHLVHV�
=XU�=HLW�QLPPW�&KULVWLQH�3I HLI I HU�GDV�$ PW
ZDKU������

� � � � � � �

� �



' HU�* HPHLQGHSI DUUHU�$ QGUHDV�6FKLHO�LVW
] XVWl QGLJ�I • U�GLH�UHOLJLRQVSl GDJRJLVFKH�$ UEHLW�
( U�EHVXFKW�GLH�. LWD�UHJHOPl ‰LJ�XQG�Kl OW�GRUW
0 RUJHQNUHLVH�PLW�GHQ�. LQGHUQ��( U�LVW
$ QVSUHFKSDUWQHU�I • U�GLH�( OWHUQ�XQG�JHPHLQVDP
PLW�) UDX�3I HLI I HU�I • U�3HUVRQDODQJHOHJHQKHLWHQ
GHU�. LWD�] XVWl QGLJ�

�
� � � � � � � � � � �

� � � GHP� . LUFKHQNUHLV

' LH�0 LWDUEHLWHU� �LQQHQ�ZHQGHQ�VLFK�LQ�Sl GDJRJLVFKHQ�) UDJHQ�DQ�GLH�. LWD� �%HUDWHULQ�
QHKPHQ�DQ�) RUWELOGXQJHQ�GHV�. LUFKHQNUHLVHV�WHLO��

� � � GHU� . RPPXQH

' LH�UHJLRQDOH�$ UEHLWVJUXSSH�QDFK�†� � �KDW�] XP�=LHO���GXUFK�SDUWQHUVFKDI WOLFKH
=XVDPPHQDUEHLW�GLH�YHUI • JEDUHQ�5HVVRXUFHQ�VR�HLQ] XVHW] HQ��GDVV�HLQ�YLHOI l OWLJHV�
EHGDUI VJHUHFKWHV�XQG�ZLUNVDPHV�$ QJHERW�DQ�7DJHVEHWUHXXQJVSOl W] HQ�I • U�. LQGHU�LQ
( LQULFKWXQJHQ�JHZl KUOHLVWHW�ZLUG��( V�WUHI I HQ�VLFK�DOOH��GLH�LP�%H] LUN�=HKOHQGRUI �
6 WHJOLW] �Wl WLJHQ�| I I HQWOLFKHQ�XQG�I UHLHQ�7Ul JHU��
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