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4XHOOHQ�ZZZ�ZLNLSHGLD�GH





)�UGLHVHV:RFKHQHQGHLVWDQJHVDJW�GDVVGHU:LQWHU]XU�FNNRPPHQVROO�=XPLQGHVW
I�UHLQH:RFKH�'DKHUQXW]HQZLUGHQ6DPVWDJI�UXQVHUH:DQGHUXQJGXUFKGHQ
6FKHOOEUXFK�8QGZLUKDWWHQZLUNOLFK*O�FNPLWGHP:HWWHU�=XPHLVWVFKLHQGLH6RQQH
YRP+LPPHOXQGZlUPWHXQV�6SlWHU]RJHQJU|�HUH:RONHQDXIXQGZHQQGLHVH
]HLWZHLVHGLH6RQQHYHUGHFNWHQ�ZDUHQGLHPLWJHEUDFKWHQ0�W]HQXQG+DQGVFKXKH
ZLUNOLFKDQJHEUDFKW�7URW]GHVVFK|QHQ:HWWHUVPHUNWHPDQVFKRQGHQ(LQIOXVVGHU
NDOWHQ3RODUOXIW�'DV1DWXUVFKXW]JHELHW6FKHOOEUXFKIDQGHQZLUZLUNOLFKZXQGHUVFK|Q�
6WDWW%DUWPHLVHJDEHVHLQH%HXWHOPHLVH�GD]XQRFKYLHOHDQGHUHWROOH9|JHOXQG
%OXPHQ�8QVHUPLWJHEUDFKWHVZDUPHV(VVHQ�EHLVRNDOWHP:HWWHUEHVVHUDOVMHGHVNDOWH
%URW�HVJDE.DUWRIIHOQPLW.RKOUDELJHP�VHXQGNOHLQHQ)ULNDGHOOHQ��YHU]HKUWHQZLUDXI
HLQHU%DQNPLW%OLFNDXIHLQ*lQVHVlJHUSDDUDQGHU7UDYH�'LHYLHOHQ9|JHOXQG3IODQ]HQ
GRUWVLQGEHHLQGUXFNHQG�





5|WelPDuV 



5|WelPDuV 
'LH5|WHOPDXV�0\RGHVJODUHROXV�RGHUDXFK:DOGZ�KOPDXVLVWHLQH$UWLQQHUKDOEGHU*DWWXQJGHU
5|WHOPlXVH�0\RGHV�YRUPDOV&OHWKULRQRP\V��GLHGHU8QWHUIDPLOLHGHU:�KOPlXVH]XJHRUGQHWLVW�6LHKDW
PHKUHUH8QWHUDUWHQJHELOGHW�YRQGHQHQGUHLLQ0LWWHOHXURSDYHUWUHWHQVLQG�'HU1DPH5|WHOPDXVJHKWDXI
GLHURWEUDXQH5�FNHQIHOOIlUEXQJ]XU�FN�ZlKUHQGGHU1DPH:DOGZ�KOPDXVDXIGLH9RUOLHEHGLHVHU$UWI�U
VFKDWWLJH+DELWDWHLQ:lOGHUQRGHUGHUHQ1lKH]XU�FNJHKW�'LHVH$UWLVWHLQHVGHUKlXILJVWHQ6lXJHWLHUHLQ
(XURSD�VLHJLOWGDKHUDOVXQJHIlKUGHW�
'LHPLWHLQHU.RSI�5XPSI�/lQJHYRQVLHEHQELVPHKUDOV��=HQWLPHWHUQUHODWLYNOHLQH0lXVHDUWKDWHLQH
6FKZDQ]OlQJHYRQ�ELV���FPXQGZLHJW]ZLVFKHQ��XQG��*UDPP�'LH$UW]HLJW*U|�HQ�XQG
*HZLFKWVXQWHUVFKLHGHYRQELV]X���3UR]HQW]ZLVFKHQ3RSXODWLRQHQYHUVFKLHGHQHU5HJLRQHQ�
'DV5�FNHQIHOOLVWURWEUDXQELVIXFKVURW�PDQFKPDODXFKJHOEOLFK�'LH)ODQNHQVLQGEUlXQOLFKELVJUDXEUDXQ
XQGPHLVWFUHPHIDUEHQ�EHUKDXFKW�'DV%DXFKIHOOLVWZHL�OLFKELVJUDX�'LH8QWHUZROOHLVWJUDX�'LH3IRWHQ
VLQGKHOO�'LHVFKZDU]HQ+DDUHDP6FKZDQ]HQGHVLQGHWZDVOlQJHUDOVGLH�EULJH%HKDDUXQJGHV
6FKZDQ]HVXQGIDUEOLFKYRQGLHVHUGHXWOLFKDEJHVHW]W�'LH2KUHQVLQGPLWQHXQELV��0LOOLPHWHUQJUR�ELV
PLWWHOJUR��
'LH5|WHOPDXVKDWHLQW\SLVFKHV1DJHWLHUJHELVV�GDVDXVMH]ZHLYHUJU|�HUWHQ6FKQHLGH]lKQHQXQGMH
VHFKV0RODUHQ�%DFNHQ]lKQHQ�LQ2EHU�XQG8QWHUNLHIHUEHVWHKW�'LH=lKQHVLQGZXU]HOORVXQGZDFKVHQ
]HLWOHEHQVQDFK�


'LH5|WHOPDXVILQGHWVLFKLQJUR�HQ7HLOHQ(XURSDVXQG1RUGDVLHQV�(LQLJHQ4XHOOHQ]XIROJHLVWVLHGDV
KlXILJVWH6lXJHWLHU0LWWHOHXURSDV�,KU/HEHQVUDXPZLUGYRQ%XFKHQ�XQG0LVFKZlOGHUQ�ZDOGQDKHQ
+HFNHQXQG*HE�VFKHQVRZLH)HXFKWJHELHWHQJHELOGHW�6LHILQGHWVLFK]XGHPKlXILJLQGHU1lKHYRQ
)OLH�JHZlVVHUQ�$XFKZDOGQDKH*lUWHQZHUGHQDOV+DELWDWDQJHQRPPHQ�'RUWEDXWGLH5|WHOPDXVDXFKLQ
ZHQLJJHQXW]WHQ6FKHXQHQ�/DJHUVFKXSSHQ�*DUWHQK�WWHQRGHUVRQVWLJHQ+RO]EDXWHQLKUH1HVWHU�
+LQZHLVHDXIHLQYRUKDQGHQHV1HVWJHEHQXQWHUDQGHUHP/DXE�WURFNHQH0RRVSROVWHUXQG=ZHLJH�GLHYRQ
GHQ5|WHOPlXVHQHLQJHWUDJHQXQGDEJHOHJWZXUGHQ�
,P6�GHQ(XURSDVLVWGLH5|WHOPDXVHQJDQGLH9HUEUHLWXQJVJUHQ]HGHU%XFKHQJHEXQGHQ�
'HPHQWVSUHFKHQGLVWVLHQXULP1RUGHQGHU,EHULVFKHQ+DOELQVHOXQG1RUGJULHFKHQODQGYHUEUHLWHW�,Q
6NDQGLQDYLHQXQG(QJODQGGHKQWVLFKGDV9HUEUHLWXQJVJHELHWELV]XP���%UHLWHQJUDGQDFK1RUGHQDXV�
ZHLWHUDOVGDVGHU/DXEZlOGHU�,PQ|UGOLFKHQ6NDQGLQDYLHQZHLFKWGLH5|WHOPDXVDXIJUXQGGHUIHKOHQGHQ
/DXEZlOGHUDXIGLH1DGHOZlOGHUDXVXQGKDWLKUH1RUGJUHQ]HJHPHLQVDPPLWGHU)LFKWH�'LH|VWOLFKH
9HUEUHLWXQJVJUHQ]HELOGHWGHU$OWDL�,QGHQ$OSHQNRPPWGLH5|WHOPDXVDXFKQRFKREHUKDOEGHU
%DXPJUHQ]H�ELVLQ�����P+|KH�YRU�+lXILJHULVWVLHMHGRFKXQWHUKDOEGHU:DOGJUHQ]HLQGHQ
%HUJPLVFKZlOGHUQDQ]XWUHIIHQ�


,KUH1HVWHUXQG%DXHOHJHQGLH5|WHOPlXVHPHLVWXQWHULUGLVFKDQ�ZREHLGLH*lQJHQXUZHQLJH=HQWLPHWHU
XQWHUGHU2EHUIOlFKHYHUODXIHQ�=XGLHVHQ%DXHQJHK|UWHLQZHLWOlXILJHV1HW]DXV:HJHQXQWHUGHU
/DXEVFKLFKWRGHUGHU6FKQHHGHFNH�=XP%DXJHK|UHQ%OLQGJlQJHXQG(UZHLWHUXQJHQ�LQGHQHQ
1DKUXQJVYRUUlWHHLQJHODJHUWZHUGHQXQGGDV1HVWDQJHOHJWVHLQNDQQ�%HILQGHWVLFKGDV1HVWLQHLQHUGHU
(UZHLWHUXQJHQGHV%DXHV�OLHJWHVLP0LWWHO��=HQWLPHWHUXQWHUGHU2EHUIOlFKH�(VZHUGHQDEHUDXFK
1HVWHUDQGHU2EHUIOlFKH�LQGHU9HJHWDWLRQ�LQYHUURWWHQGHQ%DXPVW�PSIHQRGHUXQWHUOLHJHQGHQ
7RWKRO]VWlPPHQDQJHOHJW�'LH1HVWHUZHUGHQDXVYHUVFKLHGHQHQ0DWHULDOLHQJHEDXWXQGXQWHUVFKLHGOLFK
JHSROVWHUW�6RZXUGHQ1HVWHUJHIXQGHQ�GLHNRPSOHWWDXV0RRVEHVWDQGHQRGHU]XVlW]OLFKPLW]HUIDVHUWHP
+RO]JHSROVWHUWZDUHQ�'DQHEHQILQGHWPDQDXFK1HVWHUDXVWURFNHQHP/DXE�PHLVWPLW0RRVDOV
(UJlQ]XQJ�(VZHUGHQDEHUDXFK7LHUKDDUHRGHU%DVWIDVHUQYHUZHQGHW�
'LH1HVWHUGLHQHQQHEHQGHU-XQJHQDXI]XFKWDXFKDOV$XIHQWKDOWVRUWI�U(LQ]HOWLHUH�DOV)UD�SODW]RGHU
9RUUDWVVSHLFKHU�%HLWLHIHQ7HPSHUDWXUHQLVWGHU(QHUJLHEHGDUIGHU7LHUHEHL$XIHQWKDOWLQHLQHP1HVW
HUKHEOLFKJHULQJHU�'DVJHJHQVHLWLJH:lUPHQYRQPHKUHUHQ7LHUHQLQHLQHP1HVWKDWQXUZHQLJ(LQIOXVV
DXIGHQ(QHUJLHYHUEUDXFKGHU(LQ]HOWLHUH�'LHVZXUGHGXUFK8QWHUVXFKXQJHQDQHLQ]HOQHQXQGLQ*UXSSHQ
�EHUZLQWHUQGHQ7LHUHQQDFKJHZLHVHQ�


'LH1DKUXQJGHU5|WHOPDXVEHVWHKWLP)U�KMDKUDXV*UlVHUQ�.UlXWHUQXQG.HLPOLQJHQ�,P6RPPHUXQG
+HUEVWHUZHLWHUWVLFKGDV6SHNWUXPGHUP|JOLFKHQ1DKUXQJVTXHOOHQXP.QRVSHQ�6DPHQ�)U�FKWH�0RRVH
XQG3LO]H�,P:LQWHUGLHQWLQJU|�HUHQ0HQJHQDXFK%DXPULQGHDOV1DKUXQJVJUXQGODJH�*DQ]MlKULJ
YHU]HKUWGLH5|WHOPDXV,QVHNWHQ�6SLQQHQXQG:�UPHU�JHOHJHQWOLFKDXFK9RJHOHLHU�)�UGHQ:LQWHUOHJWVLH
HLQHQ9RUUDWDXV(LFKHOQ�%XFKHFNHUQXQGDQGHUHQ6DPHQDQ�





:LeVeQVchDuPNrDuW 



SuPSIGRWWerbluPe 





Schl�VVelbluPe 9eLlcheQ 3urSur�7DubQeVVel 





rRVD %uVchZLQGr|VcheQ 





GelbeV :LQGr|VcheQ 



%uchILQN 







0|QchVJrDVP�cNe 



0|QchVJrDVP�cNe 
'LH0|QFKVJUDVP�FNH�6\OYLDDWULFDSLOOD�LVWHLQ6LQJYRJHODXVGHU*DWWXQJGHU*UDVP�FNHQ�6LHLVWGLH
KlXILJVWH*UDVP�FNHLQ0LWWHOHXURSD�
'LH0|QFKVJUDVP�FNHLVW����ELV��=HQWLPHWHUODQJXQGKDWHLQH)O�JHOVSDQQZHLWHYRQ��ELV��
=HQWLPHWHUQ�6LHZLHJW]ZLVFKHQ��XQG��*UDPP�
'LH2EHUVHLWHLVWGXQNHOJUDX�GLH8QWHUVHLWHROLYJUDX�'LH.HKOHXQGGLH8QWHUVFKZDQ]GHFNHQVLQGKHOO�GLH
,ULVLPPHUVFKZDU]�'HU6FKZDQ]LVWLPPHUGXQNHO�DP$QVDW]KHOOHUXQGRKQHZHL��'LH)ODQNHQVLQG
OHLFKWEUlXQOLFKDQJHKDXFKW�EHL:HLEFKHQXQG-XQJY|JHOQVWlUNHUDOVEHL0lQQFKHQ�'HU6FKQDEHOXQG
GLH%HLQHVLQGJUDX�
)�UGLH0lQQFKHQLVWGLHVFKZDU]H)HGHUNDSSHFKDUDNWHULVWLVFK�GHUZLVVHQVFKDIWOLFKH$UWQDPHÄDWULFDSLOOD³
�ODW�Ä6FKZDU]N|SIFKHQ³�QLPPWGDUDXI%H]XJ�'LH:HLEFKHQXQGGLH-XQJY|JHOKDEHQHLQHURWEUDXQH
.DSSH�0lQQFKHQLPHUVWHQ:LQWHUKDEHQHLQHEUDXQH�VFKZDU]HRGHUDXVEHLGHQ)DUEHQJHPLVFKWH
.DSSH�


'LH0|QFKVJUDVP�FNHLVWLQJDQ](XURSDPLW$XVQDKPH,VODQGV�1RUGVNDQGLQDYLHQVXQGGHQQ|UGOLFKVWHQ
6SLW]HQGHU%ULWLVFKHQ,QVHOQYHUEUHLWHW�,P6�GHQOLHJWGLH9HUEUHLWXQJVJUHQ]HLQ1RUGZHVW�$IULNDXQGDP
6FKZDU]HQ0HHU�,P2VWHQUHLFKWGLH9HUEUHLWXQJELVLQGHQ:HVWVDMDQXQG]XP.DVSLVFKHQ0HHU�
,Q0LWWHOHXURSDLVWGLH0|QFKVJUDVP�FNHQDKH]XIOlFKHQGHFNHQGYHUEUHLWHW�PLW$XVQDKPHEDXP�XQG
VWUDXFKORVHU)OlFKHQXQGGHV+RFKJHELUJHVDEHWZD����0HWHUQ+|KH�PLWGHQK|FKVWHQ'LFKWHQLQ
$XZlOGHUQ�IHXFKWHQ0LVFKZlOGHUQXQGVFKDWWLJHQ3DUNDQODJHQ�%DXPORVH6WUDXFKEHVWlQGHZHUGHQ
JHPLHGHQ�6LHKlOWVLFKDX�HUKDOEGHU%UXW]HLWPHLVWLQ*HE�VFKHQDXI�GLHYLHOH%HHUHQWUDJHQ�GDQQDXFK
LQRIIHQHU/DQGVFKDIW�,PhEHUZLQWHUXQJVJHELHWLVWVLHVHKUYLHOVHLWLJLQGHU:DKOGHV/HEHQVUDXPHV�'LH
0|QFKJUDVP�FNHEU�WHWDXFKPLWWHQLQ*UR�VWlGWHQLQEXVFKUHLFKHQXQGEDXPEHVWDQGHQHQ*lUWHQXQG
3DUNV�,QGHU$XVZDKOGHV%UXWUHYLHUVLVWGLH0|QFKVJUDVP�FNHGLHYLHOVHLWLJVWH*UDVP�FNH0LWWHOHXURSDV�
%HYRU]XJWZHUGHQKDOEVFKDWWLJH6WHOOHQYRUWURFNHQHQ�RIIHQHQXQGVRQQLJHQ)OlFKHQ�6LHEHYRU]XJW
/DXEK|O]HUJHJHQ�EHU1DGHOZDOG�NDQQMHGRFK|UWOLFKDXFKYHUVWlUNWLQLPPHUJU�QHU9HJHWDWLRQ�ZLHHWZD
(IHXRGHU/RUEHHUZlOGHUQ�DXIWUHWHQ�


'LHLQ1RUG�XQG2VWHXURSDEU�WHQGHQ0|QFKVJUDVP�FNHQVLQG0LWWHO�XQG/DQJVWUHFNHQ]LHKHU�LQ:HVW�
XQG0LWWHOHXURSDVLQGVLH.XU]�XQG0LWWHOVWUHFNHQ]LHKHUXQGGLHLP0LWWHOPHHUUDXPEU�WHQGHQVLQG
7HLO]LHKHU�'LHDXIGHQ$WODQWLNLQVHOQ�.DQDULVFKH,QVHOQ�0DGHLUDXQG.DS9HUGH�EU�WHQGHQ
0|QFKVJUDVP�FNHQ]HLJHQNHLQ=XJYHUKDOWHQ�
'LHhEHUZLQWHUXQJVJHELHWHVLQGYRQGHU=XJGLVWDQ]DEKlQJLJXQGUHLFKHQYRQGHU.�VWHGHV$WODQWLNVLQ
:HVW�XQG6�GHXURSDELVQDFK6�GDIULND�(LQHZDFKVHQGH$Q]DKOYRQ,QGLYLGXHQ�EHUZLQWHUWEHUHLWVLQ
0LWWHOHXURSD�
6HLWGHQ����HU�-DKUHQKDEHQ7HLOHGHUV�GGHXWVFKHQXQG|VWHUUHLFKLVFKHQ3RSXODWLRQHLQHPHKU
QRUGZHVWOLFKH=XJURXWHHLQJHVFKODJHQ�GLHVLHQDFK*UR�EULWDQQLHQI�KUW�1HEHQNOLPDWLVFKHQ
9HUlQGHUXQJHQZLUGGLHVKDXSWVlFKOLFKDXIGLHLQ*UR�EULWDQQLHQZHLWYHUEUHLWHWH9RJHOI�WWHUXQJ
]XU�FNJHI�KUW�'DGLHPHKUQRUGZHVWOLFK]LHKHQGHQ,QGLYLGXHQEHJRQQHQKDEHQ�VLFKLQ6FKQDEHOIRUP�
)O�JHOIRUPXQG)lUEXQJYRQGHU+DXSWSRSXODWLRQ]XXQWHUVFKHLGHQ�QLPPWPDQDQ�GDVVVLFKKLHUHLQH
QHXH�8QWHU��$UWKHUDXVELOGHW�


'LH1DKUXQJEHVWHKW]XU%UXW]HLWDXV,QVHNWHQXQGGHUHQ/DUYHQVRZLH6SLQQHQ�%HHUHQXQG)U�FKWHVLQG
YRP6RPPHUELVLQGHQ0lU]HLQZLFKWLJHU7HLOGHU1DKUXQJ�DQGHUVDOVEHLGHQDQGHUHQ*UDVP�FNHQ�'LH
-XQJHQZHUGHQDXFKGDPLWJHI�WWHUW�,P)U�KMDKUZHUGHQDXFK1HNWDUXQG6WDXEEOlWWHU]XP%HLVSLHOYRQ
0DQGHOEO�WHQJHQXW]W�


,KU1HVWEDXWGLH0|QFKVJUDVP�FNHQLHGULJLQGLFKWHP*HE�VFK�DOVKDOERIIHQHQ1DSIDXV*UlVHUQ�0RRV
XQG:XU]HOQ�'DV*HOHJHEHVWHKWPHLVWHQVDXVI�QI(LHUQ�GLH��ELV��7DJHEHEU�WHWZHUGHQ�'LH
-XQJY|JHOYHUODVVHQQDFK��ELV��7DJHQGDV1HVW�















'Le GrDuJlQVe hDbeQ bereLWV NDchZuchV. 

















=LlS]DlS 





=LlS]DlS 
'HU=LOS]DOSRGHU:HLGHQODXEVlQJHU�3K\OORVFRSXVFROO\ELWD�LVWHLQH9RJHODUWDXVGHU)DPLOLHGHU
*UDVP�FNHQDUWLJHQ�6\OYLLGDH��'LHVHU/DXEVlQJHUEHVLHGHOWJUR�H7HLOHGHU3DOlDUNWLVYRP1RUGRVWHQ
6SDQLHQVXQG,UODQGQDFK2VWHQELV]XU.RO\PDLQ6LELULHQ�=LOS]DOSHVLQGNOHLQ�RKQHDXIIDOOHQGH
=HLFKQXQJHQXQGEHZHJHQVLFKPHLVWJHGHFNWLQK|KHUHU9HJHWDWLRQ�6LHIDOOHQGDKHUDPHKHVWHQGXUFK
GHQPDUNDQWHQ*HVDQJDXI�GHPGLH$UWLKUHQODXWPDOHQGHQGHXWVFKHQ1DPHQYHUGDQNW�'LH7LHUH
EHZRKQHQHLQZHLWHV6SHNWUXPEHZDOGHWHU+DELWDWHXQGNRPPHQDXFKKlXILJLQ3DUNVXQGGHQ
GXUFKJU�QWHQ5DQGEHUHLFKHQYRQ6WlGWHQYRU�'LH1DKUXQJEHVWHKWYRUDOOHPDXVNOHLQHQXQG
ZHLFKKlXWLJHQ,QVHNWHQ�'HU=LOS]DOSLVWMHQDFKJHRJUDILVFKHU9HUEUHLWXQJ.XU]�ELV/DQJVWUHFNHQ]LHKHU�
(XURSlLVFKH9|JHO�EHUZLQWHUQLP%HUHLFKGHV3HUVLVFKHQ*ROIV�LP0LWWHOPHHUUDXP�LQGHQ2DVHQGHU
6DKDUD�LQGHU7URFNHQVDYDQQHV�GOLFKGHU6DKDUDVRZLHLPRVWDIULNDQLVFKHQ+RFKODQG�'LH$UWLVWLQ
(XURSDHLQVHKUKlXILJHU%UXWYRJHOXQGQLFKWJHIlKUGHW�


=LOS]DOSHVLQGNOHLQH�NRPSDNWHXQGNXU]IO�JHOLJH/DXEVlQJHUPLWUHFKWJUR�HP.RSIXQGRKQHDXIIDOOHQGH
=HLFKQXQJHQ�'LH.|USHUOlQJHEHWUlJW��±��FP�GDV*HZLFKW�±��J�'LH*HVFKOHFKWHUXQWHUVFKHLGHQ
VLFKlX�HUOLFKXQGEH]�JOLFKGHV*HZLFKWVQLFKW�0lQQFKHQVLQGMHGRFKHWZDVODQJIO�JHOLJHUDOV:HLEFKHQ�
6RKDWWHQ]XU%UXW]HLWLQ6DFKVHQ�$QKDOWJHIDQJHQH0lQQFKHQGHU1RPLQDWIRUPHLQHPLWWOHUH)O�JHOOlQJH
YRQ����PPXQGHLQPLWWOHUHV*HZLFKWYRQ���J�:HLEFKHQHUUHLFKWHQLP0LWWHOQXU����PPXQGHLQ
PLWWOHUHV*HZLFKWYRQ���J�
'LH2EHUVHLWHLVWJUDXEUlXQOLFKJU�Q�GHU%�U]HOLVWKlXILJHWZDVKHOOHUJU�Q�.HKOH�8QWHUVHLWHGHV5XPSIHV
XQG8QWHUVFKZDQ]GHFNHQVLQGVFKPXW]LJZHL�PLWLQGLYLGXHOOVHKUYDULDEOHQ$QWHLOHQYRQ*HOEXQG%HLJH
DXI.HKOHXQG%UXVW�9RUDOOHPLP+HUEVWVLQGGLH)ODQNHQKlXILJEHLJHEUDXQ�EHUKDXFKW�6FKZXQJIHGHUQ
XQG6WHXHUIHGHUQVLQGJUDXEUDXQ�GLH6lXPHGHU$X�HQIDKQHQVLQGVFKPDOJHOEJU�QJHVlXPW�(LQ
JHOEOLFKHUhEHUDXJHQVWUHLILVWYRUGHP$XJHGHXWOLFK�KLQWHUGHP$XJHPHLVWQXUXQGHXWOLFKDXVJHSUlJW�'HU
GXQNOH$XJHQVWUHLIWHLOWGHQKHOOHQ$XJHQULQJGXUFKJHKHQGLQHLQHXQWHUHXQGHLQHREHUH+lOIWH�'HU
%HUHLFKXQWHUKDOEGHU$XJHQXQGGLH2KUGHFNHQVLQGUHFKWGXQNHO�VRGDVVGHUXQWHUH7HLOGHVKHOOHQ
$XJHQULQJVGD]XGHXWOLFKNRQWUDVWLHUW�'HUNXU]HXQGIHLQH6FKQDEHOLVWDQGHU%DVLVXQGDQGHQ6HLWHQ
PHLVWZHQLJDXIIDOOHQGKHOORUDQJH�LP�EULJHQGXQNHOKRUQIDUEHQ�'LH%HLQHVLQGPHLVWGXQNHOEUDXQRGHU
JUDXVFKZDU]�VHOWHQKHOOHUEUDXQ�
,Q0LWWHOHXURSDLVWGHU=LOS]DOSDPHKHVWHQPLWGHPVHKUlKQOLFKHQXQGHEHQIDOOVKlXILJHQ)LWLV
�3K\OORVFRSXVWURFKLOXV�]XYHUZHFKVHOQ�HVKDQGHOWVLFKXP=ZLOOLQJVDUWHQ�'HU)LWLVLVWHWZDVVFKODQNHU
XQGODQJIO�JHOLJHUDOVGHU=LOS]DOS�'LH%HLQHGHV)LWLVVLQGPHLVWGHXWOLFKKHOOHU�GHUhEHUDXJHQVWUHLILVWYRU
DOOHPKLQWHUGHP$XJHOlQJHUXQGGHXWOLFKHUDXVJHSUlJW�'LH+DQGVFKZLQJHQSURMHNWLRQ�GDVKHL�WGHU
hEHUVWDQGGHU+DQGVFKZLQJHQ�EHUGLH6FKLUPIHGHUQ�LVWEHLP)LWLVZHVHQWOLFKJU|�HU�:HLWHUKLQKDWEHLP
=LOS]DOSGLHI�QIWH+DQGVFKZLQJHYRQLQQHQHLQH9HUHQJXQJDQGHU$X�HQIDKQH�GLHGRUWEHLP)LWLVIHKOW�
'LHVHVVLFKHUH8QWHUVFKHLGXQJVPHUNPDOLVWMHGRFKQXUHUNHQQEDU�ZHQQPDQGLH7LHUHLQGHU+DQGKlOW�
$QKDQGGHV*HVDQJVLVWGLH8QWHUVFKHLGXQJKLQJHJHQXQSUREOHPDWLVFK�GLHVHULVWEHLGHQEHLGHQ$UWHQ
VHKUXQWHUVFKLHGOLFK�


=LOS]DOSHVXFKHQLKUH1DKUXQJ�EHUZLHJHQGLQGHQPLWWOHUHQXQGREHUHQ7HLOHQGHU%DXPNURQHQLQ+|KHQ
DE��P�VHOWHQHUDXFKLQGHQXQWHUHQ7HLOHQGHU%DXPNURQHQVRZLHLQGHU.UDXW�XQG6WUDXFKVFKLFKWXQG
QXUDXVQDKPVZHLVHDXIGHP%RGHQ�6LHVLQGGDEHLIDVWSDXVHQORVLQ%HZHJXQJXQGVXFKHQ%OlWWHUXQG
=ZHLJHLQIODWWHUQGHQ6SU�QJHQXQGGXUFK+lQJHQDQ=ZHLJHQDE�PDFKHQDEHUDXFKNXU]H5�WWHOIO�JHLQ
GHQIUHLHQ/XIWUDXP�EHUGHU9HJHWDWLRQRGHU�EHUNOHLQHQ7�PSHOQ�6LHVFKODJHQGDEHLKlXILJPLWGHP
6FKZDQ]DEZlUWV�
+DXSWQDKUXQJVLQGHLQEUHLWHV6SHNWUXPNOHLQHU,QVHNWHQXQGGHUHQ(QWZLFNOXQJVVWDGLHQ�VHOWHQHUNOHLQH
6SLQQHQ�$VVHOQXQG6FKQHFNHQ�'LH1HVWOLQJHZHUGHQ�EHUZLHJHQGPLWNOHLQHQXQGZHLFKKlXWLJHQ
:LUEHOORVHQJHI�WWHUW�'DQHEHQZHUGHQLQGHU%UXW]HLWLQJHULQJHP8PIDQJ�DXIGHP=XJLP6SlWVRPPHU
XQG+HUEVWKLQJHJHQHWZDVVWlUNHUDXFK%HHUHQXQGDQGHUH)U�FKWHJHIUHVVHQ�0DJHQLQKDOWHYRQ
]ZLVFKHQ$XJXVWXQG2NWREHULQGHU6FKZHL]JHIDQJHQHQ=LOS]DOSHQEHVWDQGHQ]X���DXV%ODWWOlXVHQ�
]X�����DXV/DUYHQKRORPHWDEROHU,QVHNWHQ�]X�����DXV+\PHQRSWHUHQ�GDYRQNQDSS���$PHLVHQ��
]X�����DXV=ZHLIO�JOHUQ�]X�����DXV:DQ]HQXQG]X���DXV.lIHUQ�GHU5HVWEHVWDQGDXV
=LNDGHQ�%ODWWIO|KHQ�6SULQJVFKZlQ]HQ�6SLQQHQXQG6FKQHFNHQ�,P)U�KMDKUYHU]HKUHQGLH7LHUH
JHOHJHQWOLFKDXFK1HNWDUXQG3ROOHQ�





GlQVeVlJer 



GlQVeVlJer 
'HU*lQVHVlJHU�0HUJXVPHUJDQVHU�LVWGHUJU|�WH9HUWUHWHUGHU*DWWXQJGHU6lJHUDXVGHU)DPLOLHGHU
(QWHQY|JHO�$QDWLGDH��'DV9HUEUHLWXQJVJHELHWLVWKRODUNWLVFKXQGXPIDVVWZHLWH7HLOHGHVQ|UGOLFKHQ
(XUDVLHQVVRZLH1RUGDPHULNDV�(VZHUGHQGUHL8QWHUDUWHQXQWHUVFKLHGHQ�
,Q0LWWHOHXURSDLVWGHU*lQVHVlJHUHLQYHUEUHLWHWHU�DEHUQXUZHQLJKlXILJHU%UXW�XQG-DKUHVYRJHO�,P
:LQWHUKDOEMDKULVWGLH$UWLQ0LWWHOHXURSDDOV'XUFK]�JOHUXQG:LQWHUJDVWKlXILJHU]XEHREDFKWHQ�$P
,-VVHOPHHU�EHUZLQWHUQELV]X������,QGLYLGXHQXQGDQGHQJUR�HQELQQHQOlQGLVFKHQ6HHQVLQG
JHOHJHQWOLFK7UXSSV]XEHREDFKWHQ�GLHPHKUHUHKXQGHUW*lQVHVlJHUXPIDVVHQ�


*lQVHVlJHUVLQGPLWHLQHU.|USHUOlQJHYRQ��±��FPXQGHLQHU)O�JHOVSDQQZHLWHYRQ��±��FPGHXWOLFK
JU|�HUDOV6WRFNHQWHQ�,P5XKHNOHLGVLQGEHLGH*HVFKOHFKWHUHLQDQGHUVHKUlKQOLFK�=XXQWHUVFKHLGHQVLQG
VLHGDQQQRFKDPHKHVWHQLP)OXJDQGHPZHL�HQ�GXUFKJHKHQGHQ)HOGDXIGHU)O�JHOREHUVHLWHGHV
0lQQFKHQV�
'DV0lQQFKHQLVWLP%UXWNOHLG�6SlWKHUEVWELV)U�KVRPPHU�GXUFKHLQHQVFKZDU]HQ�WHLOZHLVHJU�QOLFK
JOlQ]HQGHQ.RSIXQG5�FNHQJHNHQQ]HLFKQHW�'LHVHNRQWUDVWLHUHQ]XPZHL�HQ*HILHGHUGHV5XPSIHV�GDV
DXIGHU8QWHUVHLWHHLQHOHLFKWHODFKVIDUEHQH7|QXQJDXIZHLVHQNDQQ�'HPPlQQOLFKHQ*lQVHVlJHUIHKOW
GLHI�UGDV:HLEFKHQZLHDXFKI�UEHLGH*HVFKOHFKWHUGHVlKQOLFKHQ�NOHLQHUHQ0LWWHOVlJHUV
FKDUDNWHULVWLVFKH�DEVWHKHQGH+DXEH�HVKDWHLQHQNRPSDNWHQ�DQOLHJHQGHQ6FKRSI�
5XKH�XQG%UXWNOHLGGHV:HLEFKHQVVLQGHLQKHLWOLFKXQGGHPGHV0LWWHOVlJHUVVHKUlKQOLFK�PLWJUDXHP
5XPSIXQGURWEUDXQJHIlUEWHP.RSIJHILHGHU�,P8QWHUVFKLHG]XP0LWWHOVlJHUELOGHWGLHEUDXQH)lUEXQJ
GHV.RSIHVEHLP*lQVHVlJHUZHLEFKHQHLQHVFKDUIH*UHQ]OLQLH]XPKHOOHQ*HILHGHUGHV+DOVHV�.LQQXQG
.HKOHVLQGZHL��
*lQVHVlJHUVLQGQLFKWEHVRQGHUVUXIIUHXGLJH9|JHO�9RP0lQQFKHQNHQQWPDQ]ZHLYHUVFKLHGHQH
%DO]UXIH�GLHDEHUEHLGHOHLVHVLQG�0LWHUKREHQHP6FKQDEHOUXIWHVJHOHJHQWOLFKDXLJ�DXQGJLEWDX�HUGHP
HLQKRKHV�TXDNHQGHVXQGJORFNHQDUWLJNOLQJHQGHVU�K�URKYRQVLFK�'DV:HLEFKHQDQWZRUWHWDXIGLH
%DO]UXIHGHV0lQQFKHQVPLWHLQHPNXU]HQDLN�DLN�


'LH1DKUXQJGHU*lQVHVlJHUEHVWHKWYRUDOOHPDXVNOHLQHUHQ)LVFKHQYRQHLQHU/lQJHELV]X��FP�'LH
%HXWHZLUGRSWLVFKORNDOLVLHUW�,QVHLFKWHP:DVVHUVFKZLPPHQGLH9|JHODQGHU2EHUIOlFKHPLWGHP.RSI
XQWHU:DVVHU�LQWLHIHP:DVVHUWDXFKHQVLHELV]X��0HWHUKLQDE�0LWLKUHP+DNHQVFKQDEHOXQGGHQ
6lJH]lKQHQN|QQHQVLHGLH)LVFKHJXWIHVWKDOWHQ�(LQ*lQVHVlJHUIULVVWWlJOLFKHWZD���J)LVFK�


'LH%UXWJHELHWHEHILQGHQVLFKLQ1RUGHXURSD�1RUGDVLHQXQG1RUGDPHULND�$QGHQ)O�VVHQDP
$OSHQQRUGUDQGJLEWHVHLQHQNOHLQHQ%HVWDQGYRQGRUWEU�WHQGHQ*lQVHVlJHUQ�,PlX�HUVWHQ2VWHQ
5XVVODQGVGHKQWGHU*lQVHVlJHULQGHQOHW]WHQ-DKUHQVHLQ9HUEUHLWXQJVJHELHWDXV�'DPLWZLUGHUDEHU
]XQHKPHQG]XHLQHP1LVWSODW]NRQNXUUHQWHQGHVVHOWHQHQXQGEHGURKWHQ6FKXSSHQVlJHUV�>�@,P:LQWHU
]LHKHQGLH*lQVHVlJHU]XHLVIUHLHQ*HZlVVHUQ�PHLVWJU|�HUHQILVFKUHLFKHQ6HHQ�,QGHQV�GOLFKHQ7HLOHQ
GHV9HUEUHLWXQJVJHELHWVVLQG*lQVHVlJHUDEHU6WDQGY|JHORGHU6WULFKY|JHO�
'LH*lQVHVlJHUEHYRU]XJHQNODUH�DXFKVFKQHOOIOLH�HQGH)O�VVHPLW.LHVJUXQG�6HHQXQG.�VWHQPLW
%DXPEHVWDQG�*lQVHVlJHUVLQGLP*HJHQVDW]]XP0LWWHOVlJHUKDXSWVlFKOLFK6��ZDVVHUY|JHO�


,Q'HXWVFKODQGKDEHQVLFKGLH*lQVHVlJHUEHVWlQGHGHXWOLFKHUKROW�QDFKGHPLQGHU]ZHLWHQ+lOIWHGHV
YRULJHQ-DKUKXQGHUWVHLQ-DJGYHUERWHUODVVHQZRUGHQZDU�'HU*lQVHVlJHUVWHKWDEHUQDFKZLHYRUDXIGHU
5RWHQ/LVWHXQWHUGHU.DWHJRULH�JHIlKUGHW��,Q(XURSDJLEWHVFD�������%UXWSDDUH�LQ)LQQODQGFD��������
LQ'HXWVFKODQGFD���������GDYRQLQ%D\HUQFD���������,P:LQWHUKDOWHQVLFKLQ3ROHQ������ELV������
*lQVHVlJHUDXI�LQ'HXWVFKODQG������ELV�������
'HU*lQVHVlJHULVWYRUDOOHPGXUFK)OXVVYHUEDXXQJ�*HZlVVHUYHUVFKPXW]XQJXQGVW|UHQGH
)UHL]HLWDNWLYLWlWHQJHIlKUGHW�7URW]JDQ]MlKULJHU6FKRQ]HLWZLUGHULPPHUQRFKJHVFKRVVHQ�*HOHJHXQG
1LVWNlVWHQ]HUVW|UW�(LQQDW�UOLFKHU)HLQGLVWGHU%DXPPDUGHU�GHULQGLH1LVWK|KOHQHLQGULQJHQNDQQ�$XFK
GLH9HUI�JEDUNHLWYRQ%UXWK|KOHQLVWEHVWDQGVEHJUHQ]HQG�ZHLOQDW�UOLFKH:lOGHUPLWDOWHP%DXPEHVWDQG
QDKHDQ*HZlVVHUQVHOWHQJHZRUGHQVLQG�KLHUN|QQHQN�QVWOLFKH%UXWK|KOHQKHOIHQ�
(LQ)RUVFKXQJVWHDP�GDVLP$XIWUDJGHUEULWLVFKHQ8PZHOWEHK|UGHXQGGHU563%GLH]XN�QIWLJH
9HUEUHLWXQJVHQWZLFNOXQJYRQHXURSlLVFKHQ%UXWY|JHOQDXI%DVLVYRQ.OLPDPRGHOOHQXQWHUVXFKWH�JHKW
EH]RJHQDXIGHQ*lQVHVlJHUGDYRQDXV�GDVVGLH$UWELV]XP(QGHGHV���-DKUKXQGHUWVLKU
9HUEUHLWXQJVJHELHWGHXWOLFKQDFK1RUGHQYHUODJHUQZLUG�(VZLUGVLFKQDFKGLHVHQ3URJQRVHQLQQ|UGOLFKHU
5LFKWXQJELVQDFK6SLW]EHUJHQXQG1RZDMD6HPOMDYHUVFKLHEHQ�ZlKUHQGKHXWLJH%UXWDUHDOHLP6�GHQ
6FKZHGHQV�6�GHQ)LQQODQGV�3ROHQVXQGGHQEDOWLVFKHQ6WDDWHQNHLQHJHHLJQHWH/HEHQVUlXPHPHKU
ELHWHQ�











JelbeV :LQGr|VcheQ 





SWerQPLere SchDrbRcNVNrDuW 

















%euWelPeLVe 




8PXQVHUH6WDUIRWRVGHU%HXWHOPHLVHZXUGHQZLUEHQHLGHW���XQGGDVLVWGLH
*HVFKLFKWHKLHU]X�


-XGLWKJLQJYRUDXVXQGVDKVFKRQHLQLJH0HWHUZHLWHUYRUQH0HQVFKHQJUXSSHQ
VWHKHQ�GLHVLHMHGRFKHUVWPDOQLFKWZHLWHUEHDFKWHWH�6LHHQWGHFNWLP6FKLOIHLQH
0HLVH�ULHI7KRPDV�GHUJOHLFKGDUDXIGLHVFK|QHQ)RWRVPDFKWH�6RIRUWZXUGHQZLU
YRQ�/HXWHQXPULQJW�GLHZLUGDQQDOV2UQLWRORJHQPLWULHVLJHQ7HOHREMHNWLYHQ
HUNDQQWHQ�(LQHU)UDXJHODQJHVQLFKWPHKUDXIGLH%HXWHOPHLVHVFKDUI]XVWHOOHQ�GLH
QlPOLFKQXQZHJIORJ�'HU0DQQNOlUWHXQVGDQQDXI�GDVVHVVLFKXPHLQH
%HXWHOPHLVHKDQGHOW�GLHHUVFKRQDQLKUHP5XIHUNDQQWKDEH³6L�K´�
6RJHODQJHQXQVDOV+REE\IRWRJUDIHQ)RWRV�GLHGLH2UQLWRORJHQJHUQHVHOEVW
JHVFKRVVHQKlWWHQXQGDXIGLHGLHVHYHUPXWOLFKVFKRQHLQSDDU6WXQGHQJHZDUWHW
KDWWHQ�


0DQFKPDOEUDXFKWPDQKDOWHLQELVVFKHQ*O�FN�



$UFKLYELOG�1HVWGHU%HXWHOPHLVH

%euWelPeLVe 
'LH%HXWHOPHLVH�5HPL]SHQGXOLQXV�LVWHLQ6LQJYRJHODXVGHU)DPLOLHGHU%HXWHOPHLVHQ�5HPL]LGDH��(V
ZHUGHQPHKUHUH8QWHUDUWHQXQWHUVFKLHGHQ�


'LH%HXWHOPHLVHNDQQHWZD��ELV��FPJUR�ZHUGHQXQGZLHJWELV]X��J�'LH)O�JHOHUUHLFKHQHLQH
/lQJHYRQHWZD��PP�'LHDXIIDOOHQGVWHQ0HUNPDOHVLQGGHUJUDXH.RSIPLWGHUVFKZDU]HQ0DVNHXQG
GHUURVWEUDXQH5�FNHQ�'LH-XQJY|JHOKDEHQQRFKNHLQHVFKZDU]H0DVNH�'LH%HXWHOPHLVHLVWYRP
$XVVHKHQKHUGHP1HXQW|WHUVHKUlKQOLFK�'HUOHLVH5XINOLQJWLQHWZDZLH�VL�K��


'LH%HXWHOPHLVHLVWHLQ%UXWYRJHOGHUERUHDOHQ�JHPl�LJWHQ�PHGLWHUUDQHQ�6WHSSHQ�XQG:�VWHQ]RQHGHU
3DOlDUNWLV�'DV$UHDOUHLFKWYRP6�GZHVWHQXQG:HVWHQ(XURSDVELV&KLQD�'DV$UHDOLVWDOOHUGLQJV
WHLOZHLVHVHKUVWDUN]HUVSOLWWHUW�'LH$UWZDULQ0LWWHOHXURSDELVHWZD����QXULP2VWHQ0LWWHOHXURSDV
YHUEUHLWHW�6HLWGHPKDWVLHVLFKGDV%UXWDUHDOLQPHKUHUHQ�]XP7HLOVSUXQJKDIWHQ$XVEUHLWXQJVZHOOHQQDFK
:HVWHQXQG6�GZHVWHQ(XURSDVHUZHLWHUW�)�UGLH$XVEUHLWXQJVZHOOHQLVWYHUPXWOLFKHLQKRKHU%UXWHUIROJ
GHU3RSXODWLRQGXUFKZDUPHXQGWURFNHQH6RPPHUPRQDWHYHUDQWZRUWOLFK�=XPDQGHUHQXQWHUVW�W]WGLH
$XVEUHLWXQJGLHVHU$UWGLH]XQHKPHQGH(XWURSKLHUXQJGHU/DQGVFKDIWPLWHLQHPGDPLWHLQKHUJHKHQGHQ
1DKUXQJVDQJHERWZLHEHLVSLHOVZHLVHHLQHU=XQDKPHGHU0HKOLJHQ3IODXPHQEODWWODXV�:HLWHUH
$XVEUHLWXQJVIDNWRUHQVLQGGLHKRKH1DFKZXFKVUDWHDXI*UXQGVXN]HVVLYHU3RO\JHQLHXQG3RO\DQGULHVRZLH
HUQHXWHU%UXWYHUVXFKHQDFK]XP7HLOVHKUDXVJHGHKQWHQ%UXW]HLWZDQGHUXQJHQ�$XFKGLH(QWVWHKXQJ
DQWKURSRJHQEHHLQIOXVVWHU%LRWRSHZLH7HLFKJHELHWHXQG3DSSHODQSIODQ]XQJHQRGHUhEHUJDQJVELRWRSHZLH
.LHVJUXEHQWUDJHQGD]XEHL�GDVVGLH%HXWHOPHLVHLKU%UXWDUHDOZHLWHUDXVGHKQW�
9RQ$SULOELV2NWREHUVLQGPDQFKH%HXWHOPHLVHQ.XU]VWUHFNHQ]LHKHULQ2VW�XQG0LWWHOHXURSDXQG]LHKHQ
LP:LQWHULQGHQ0LWWHOPHHUUDXP�$QGHUHEOHLEHQDXFKJOHLFKGDVJDQ]H-DKU�EHULP0LWWHOPHHUJHELHW�


'HU/HEHQVUDXPGHU%HXWHOPHLVHVLQGKDOERIIHQH)HXFKWJHELHWH�6LHLVWLQVEHVRQGHUHLQ)OXVVQLHGHUXQJV�
XQG8IHUODQGVFKDIWHQPLWJHVWXIWHU*HK|O]VWUXNWXUVRZLH%lXPHQRGHUKRKHQ%�VFKHQPLW
KHUDEKlQJHQGHQHODVWLVFKHQ=ZHLJHQDQ]XWUHIIHQ�:HLWHUHZLFKWLJH(OHPHQWHLKUHV/HEHQVUDXPHVVLQG
NOHLQH6FKLOI�XQG�RGHU5RKUNROEHQ�XQGYRUMlKULJH%UHQQQHVVHOEHVWlQGH�6LHEU�WHWDXFKDP5DQGYRQ
)HOGJHK|O]HQXQG:DOGUlQGHUQ�ZHQQGLHVHLQJHVWXIWHU$EIROJH6FKLOI�:HLGHQE�VFKHXQGK|KHUH
(LQ]HOElXPHDXIZHLVHQ�,KUH%UXWSOlW]HILQGHQVLFKJHZ|KQOLFKLP$X�HQEHUHLFKGHVXQWHUHQ
.URQHQGULWWHOVYRQ(LQ]HOElXPHQ�GLH*HE�VFKRGHU5|KULFKW�EHUUDJHQ�


'LH%HXWHOPHLVHVXFKWLKUH1DKUXQJKDXSWVlFKOLFKDQ%lXPHQ�%�VFKHQ�
6WUlXFKHUQXQGLP6FKLOI�6LHHUQlKUWVLFKYRQ,QVHNWHQ�6SLQQHQXQG
6DPHQ�


%HXWHOPHLVHQHUUHLFKHQGLH*HVFKOHFKWVUHLIHEHUHLWVLPHUVWHQ/HEHQVMDKU�
'LH3DDUELQGXQJEHVWHKWLPPHUQXUDXINXU]H=HLWXQGGDXHUWYRP1HVW�
EDXELV]XU(LDEODJH�6RZRKOGDV0lQQFKHQDOVDXFKGDV:HLEFKHQVLQG
VXN]HVVLYHSRO\JDP�
'LH%UXW]HLWHUVWUHFNWVLFKYRQ0DLELV-XQL�'DV0lQQFKHQEDXWDXV
6SLQQZHEHQ�6DPHQZROOHXQG3IODQ]HQIDVHUQDQKHUDEKlQJHQGHQ
=ZHLJHQPHKUHUHIODXVFKLJH�UXQGH1HVWHUQDKDP:DVVHU�'DVEHXWHO�
I|UPLJH1HVWLVWHWZD��FPKRFKXQG��FPEUHLW�'DV:HLEFKHQVXFKW
VLFKGDVEHVWH1HVWDXV�KLOIWEHLGHQOHW]WHQ9RUEHUHLWXQJHQXQGOHJW
GDQQI�QIELVDFKW(LHU�1DFKHWZD]ZHL:RFKHQVFKO�SIHQGLH-XQJHQ�
'LH%HXWHOPHLVHNDQQPHKUHUH3DUWQHUKDEHQ�'HUHXURSlLVFKH%HVWDQG
ZLUGDXIFLUFDHLQH0LOOLRQ%UXWSDDUHJHVFKlW]W�


'LH%HXWHOPHLVHZLUGLQGHU5RWHQ/LVWHJHIlKUGHWHU$UWHQGHU:HOWQDWXU�
VFKXW]XQLRQ,8&1JHI�KUW�'DGLH$UWHLQH[WUHPZHLWHV9HUEUHLWXQJVJHELHW
XQGHLQHVHKUJUR�H%HVWDQGV]DKOEHLDQVWHLJHQGHP%HVWDQGVWUHQG
DXIZHLVW�ZLUGVLHDOVQLFKWJHIlKUGHW�/HDVW&RQFHUQ�EHXUWHLOW�





GrDureLher 







0|QchVJrDVP�cNe  





%DchVWel]e 



















.RrPRrDQe 









/DchP|ZeQ 



GRlGQeVVel 7DubQeVVel 

,PPerJr�Q 





GuQGerPDQQ 





7DJSIDueQDuJe .leLQer )uchV Gr�QDGer�:eL�lLQJ 



SLlberP|Ze �-uQJYRJel� 





+DubeQWDucher 



0|QchVJrDVP�cNe �GD JDb eV YLele� 



GRWhPuQG 
*RWKPXQGLVWHLQH)LVFKHUVLHGOXQJDQGHU7UDYH]ZLVFKHQ/�EHFNXQG7UDYHP�QGHXQZHLWGHV
+HUUHQWXQQHOV�'DV*HELHWJHK|UWKHXWHPLWGHQ%H]LUNHQ.DUOVKRIXQG,VUDHOVGRUI]XP/�EHFNHU6WDGWWHLO
/�EHFN�6W�*HUWUXG�,QGHU9DUHQGRUIVFKHQ/DQGNDUWHYRQ����KHL�WGHU2UW*RRGPXQG�
'LH*RWKPXQGHU)LVFKHUZHUGHQHUVWPDOV����LQHLQHP3URWRNROOGHU/�EHFNHU5DWVYHUVDPPOXQJ
HUZlKQW�GHYLVFKHUHWRGHPH*RGPXQGH�WHJHQ6\PHVHQDZHUOLJJHQGH�'LH)LVFKHU]X*RWKPXQGOLHJHQ
JHJHQ�EHU6LHPV�XQGHUKDOWHQ����LQGHUHUVWHQDOOJHPHLQHQ)LVFKHUHLRUGQXQJHLJHQH5HFKWH�'LH
6LHGOXQJGLHQWHXUVSU�QJOLFKDOV=ZLVFKHQVWDWLRQ�XPGHQYRQGHU2VWVHHNRPPHQGHQ)LVFKHUQGLHODQJH
5�FNUHLVHDXIGHU7UDYH]XGHQ/�EHFNHU+lIHQDE]XN�U]HQ�'HUQDW�UOLFKH6FKXW]KDIHQLVWGXUFKHLQHQ
6FKLOIJ�UWHOYRQGHU7UDYHDEJHWUHQQW�$QIDQJVZDUHQQXUHLQIDFKH.DWHQ�6FKXW]K�WWHQ�I�UNXU]]HLWLJHQ
$XIHQWKDOWYRUKDQGHQ�VSlWHUZXUGHQIHVWH+lXVHUJHEDXW�(LQ%HLVSLHOI�UGLHKLVWRULVFKHQ)LVFKHUNDWHQLVW
LP6FKOHVZLJ�+ROVWHLQLVFKHQ)UHLOLFKWPXVHXP0ROIVHHEHL.LHODXIJHEDXW�'LH6LHGOXQJZXUGHGXUFKGDV
2VWVHHVWXUPKRFKZDVVHUDP���1RYHPEHU����VWDUNEHVFKlGLJW�EHLHLQHP%UDQGLP-DKUH����ZXUGH
IDVWGLH+lOIWHDOOHU+lXVHU]HUVW|UW�
'LHUHHWJHGHFNWHQ)LVFKHUKlXVHUN|QQHQKHXWHGXUFKHLQHQ6SD]LHUZHJ�GHUGXUFKGLH6LHGOXQJI�KUW�
EHWUDFKWHWZHUGHQ�8QWHU'HQNPDOVFKXW]VWHKHQGLH+lXVHU)LVFKHUZHJ��ELV���'LH6LHGOXQJVHOEVWLVW
Y|OOLJDXWRIUHL�,PQDW�UOLFKHQ6FKXW]KDIHQVLQGQRFKHLQLJHDNWLYH)LVFKHUERRWHYRUKDQGHQ�8QPLWWHOEDU
ZHVWOLFKGHU6LHGOXQJEHJLQQWGDV1DWXUVFKXW]JHELHW6FKHOOEUXFK�'HU2UWOLHJWDP7UHLGHOVWLHJGHU7UDYH�
YRQGHPDXVGLH6HJHOVFKLIIHIU�KHUJHWUHLGHOWZXUGHQ�ZHQQGHU:LQGXQJ�QVWLJNDP�









:eQGehDlV 



:eQGehDlV 
 'HU:HQGHKDOV�-\Q[WRUTXLOOD�LVWGHUHLQ]LJHHXURSlLVFKH9HUWUHWHUGHU*DWWXQJ-\Q[�
GLHDX�HULKPQRFKGHQLQ$IULNDEHKHLPDWHWHQ5RWNHKO�:HQGHKDOV�-\Q[UXILFROOLV�
XPIDVVW�'LH$UW�YRQGHUELV]XVLHEHQ8QWHUDUWHQEHVFKULHEHQZHUGHQ�LVWLQGHU
JHVDPWHQPLWWOHUHQXQGQ|UGOLFKHQ3DOlDUNWLVYHUWUHWHQ�'LH]HQWUDO�XQG
QRUGHXURSlLVFKHQ%HVWlQGHKDEHQLQGHQOHW]WHQ-DKUHQVWDUNH(LQEX�HQHUOLWWHQ�


'HU:HQGHKDOVLVWGHUHLQ]LJH/DQJVWUHFNHQ]LHKHUXQWHUGHQHXURSlLVFKHQ6SHFKWHQ�
1RUGVNDQGLQDYLVFKH3RSXODWLRQHQ]LHKHQ]XP7HLO�EHU*UR�EULWDQQLHQ�ZRHLQLJH
([HPSODUHHUIROJUHLFK�EHUZLQWHUWKDEHQ�,Q0LWWHOHXURSDHUVFKHLQHQGLH+HLP]LHKHUQLFKW
YRUGHU]ZHLWHQ0lU]GHNDGH�KlXILJHUHUVW0LWWH$SULO�:HQGHKlOVH]LHKHQYRUDOOHP
QDFKWVXQGPHLVWHLQ]HOQ�'DVhEHUZLQWHUXQJVJHELHWGHUHXURSlLVFKHQ$UWHQOLHJWV�GOLFK
GHU6DKDUD�


:HQGHKlOVHEHVLHGHOQRIIHQHXQGKDOERIIHQHNOLPDWLVFKEHJ�QVWLJWH/DQGVFKDIWHQPLW
]XPLQGHVWHLQ]HOQHQ%lXPHQ�*HVFKORVVHQH:lOGHUZHUGHQHEHQVRJHPLHGHQZLH
EDXPORVH6WHSSHQ�:�VWHQXQG+RFKJHELUJH�9RUDOOHP3DUNODQGVFKDIWHQ�
6WUHXREVWZLHVHQ�JUR�H*lUWHQVRZLH:HLQEDXJHELHWH�JHUQHPLW%UXFKPDXHUZHUN�VLQG
GDJHJHQLGHDOH+DELWDWHGLHVHU$UW�$XFKOLFKWH%LUNHQ��.LHIHUQ�XQG/lUFKHQZlOGHU�
VHOWHQHUVRJDU$XZlOGHU�ZHUGHQEHVLHGHOW�'DV$QJHERWDQEHVWLPPWHQ$PHLVHQDUWHQ
VRZLH%UXWP|JOLFKNHLWHQLQ6SHFKWK|KOHQRGHUQDW�UOLFKHQ%DXPK|KOHQEHJUHQ]HQGDV
9RUNRPPHQ�,QOHW]WHU=HLWKDEHQ:HQGHKlOVHYRUDOOHPLPV�GZHVWOLFKHQ0LWWHOHXURSD
:LQGEUXFKVFKQHLVHQXQGJUR�IOlFKLJH�GXUFK:LQGEUXFKHQWVWDQGHQH/LFKWXQJHQ
EHVLHGHOW�


,P%UXWJHELHWLVWGHU:HQGHKDOVVHKUVWDUNDXIGDV9RUNRPPHQEHVWLPPWHU$PHLVHQDUWHQ
DQJHZLHVHQ�5DVHQ��:LHVHQ�XQG:HJDPHLVHQZHUGHQEHYRU]XJW�,QVHKUJHULQJHP
8PIDQJZHUGHQQRFKDQGHUH,QVHNWHQZLH%ODWWOlXVH�6FKPHWWHUOLQJVUDXSHQRGHU.lIHU
VRZLH)U�FKWHXQG%HHUHQYHU]HKUW�$XIIDOOHQGXQGQLFKW]XU*lQ]HJHNOlUWLVWGLH
1HLJXQJGHV:HQGHKDOVHVYHUVFKLHGHQH�PHLVWJOlQ]HQGH*HJHQVWlQGHDXI]XVDPPHOQ�
LQGLH1LVWK|KOHHLQ]XWUDJHQXQGP|JOLFKHUZHLVHDQGLH-XQJHQ]XYHUI�WWHUQ�


:HQGHKlOVH�EHUIDOOHQJHOHJHQWOLFKGLH%UXWK|KOHQDQGHUHU+|KOHQEU�WHU�YRUQHKPOLFK
GLHYRQ0HLVHQXQG)OLHJHQVFKQlSSHUQ�2E:HQGHKlOVHPDQFKPDODXFK(LHURGHU
-XQJY|JHOIUHVVHQ�LVWXQNODU�'LH1DKUXQJZLUGIDVWDXVVFKOLH�OLFKDP%RGHQPLW+LOIH
GHUODQJHQ�NOHEULJHQ=XQJHDXIJHOHVHQ�=XZHLOHQZHUGHQ$PHLVHQEDXWHQPLW
6FKQDEHOKLHEHQJH|IIQHW�8QYHUGDXOLFKH1DKUXQJVEHVWDQGWHLOHZHUGHQLQ6SHLEDOOHQ
�DXFK*HZ|OOHJHQDQQW�DEJHVHW]W�6HOWHQHUMDJHQ:HQGHKlOVHDQ%lXPHQRGHU0DXHUQ�
6LHVLQGMHGRFKQLFKWZLHDQGHUH6SHFKWHLPVWDQGH�PLW+LOIHGHV6FKQDEHOVGLH
%DXPULQGH]XO|VHQXQGGDUXQWHUQDFK,QVHNWHQ]XVXFKHQ�
'HU:HQGHKDOVLVWWDJDNWLYXQGRIWLP(LQJDQJVHLQHU%UXWK|KOH]XVHKHQ�(UNOHWWHUW
NDXPXQGNDQQVLFKQXUVFKOHFKWPLWGHQQLFKWVWHLIHQ6FKZDQ]IHGHUQDEVW�W]HQ�6HKU
KlXILJEHILQGHWHUVLFKDP%RGHQ�PHLVWHQVK�SIHQG�GRUWLVWHUDPHKHVWHQ
YHUZHFKVHOEDU�'LHQDPHQVJHEHQGHQUXFNDUWLJHQ.RSIGUHKXQJHQVLQGQXULQ
%HGURKXQJVVLWXDWLRQHQVHKUDXIIlOOLJ�,QGLHVHU6LWXDWLRQZHUGHQEHLPHLVWHQVDXIUHFKWHU
.|USHUKDOWXQJGLH.RSIIHGHUQDXIJHVWHOOWXQGGHU6FKZDQ]JHVSUHL]W�'HU.RSIZLUG
JHGUHKWXQGJHZHQGHW�DXFKGLH=XQJHNDQQYRUJHVFKOHXGHUWZHUGHQ�


'HU:HQGHKDOVJHK|UWLQ'HXWVFKODQG]XGHQVWUHQJJHVFK�W]WHQ$UWHQQDFK���$EV��
1U���%1DW6FK*�
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