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0RRrEXrJer %erJ LVWHLQN�QVWOLFKHU%HUJLQ+DPEXUJ�0RRUEXUJ�
(UHQWVWDQGDXVGHP%RGHQDXVKXEEHLP%DXGHV&RQWDLQHUWHUPLQDOV$OWHQZHUGHUGLUHNWDQGHVVHQ
6�GVHLWHDXIHLQHU)OlFKHYRQHWZD��+HNWDUPLWHLQHU/lQJHYRQ���.LORPHWHUQXQGHLQHUPD[LPDOHQ
%UHLWHYRQ���0HWHUQ�6HLQK|FKVWHU3XQNWKDWHLQH+|KHYRQ����0HWHUQDPEUHLWHUHQ2VWHQGHGHV
%HUJHV�GDVDQGLH6�GHUHOEHJUHQ]W�ZlKUHQGGHUVFKPDOH:HVWWHLO�GXUFKHLQHQNOHLQHQ%HUJVDWWHO
DEJHWUHQQW�QXU����0HWHUHUUHLFKW�$QVHLQHU6�GVHLWHOLHJWXQPLWWHOEDU0RRUEXUJ�
'LHRIIL]LHOOH)UHLJDEHGHV%HUJHVDOV)UHL]HLWJHELHWZDUDP���-XQL�����(LQGLFKWHV:DQGHUZHJHQHW]
HUVFKOLH�WGHQJHVDPWHQ%HUJ�DXIGHPVLFKDXVJHGHKQWH0DJHUUDVHQIOlFKHQ�DEHUDXFK6WUHXREVWZLHVHQ�
7RWKRO]EHUHLFKHXQG)HXFKWELRWRSHEHILQGHQ�9RQVHLQHPK|FKVWHQ3XQNWUHLFKWGLH6LFKW�EHUGDV
&RQWDLQHUWHUPLQDO�EHUGLH.|KOEUDQGEU�FNHELV]XU+DPEXUJHU,QQHQVWDGWLP1RUGHQXQG]XGHQ
+DUEXUJHU%HUJHQLP6�GHQ�
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&RQWDLQHUWHUPLQDOV�(VJHK|UWGHU+DPEXUJHU+DIHQXQG/RJLVWLN$*�++/$��������XQGGHU
+DSDJ�/OR\G$*�������XQGEHILQGHWVLFKDP.|KOEUDQG�HLQHP6HLWHQDUPGHU(OEH�]ZLVFKHQ
.DWWZ\N�%U�FNHXQG.|KOEUDQGEU�FNH�'DV&7$LVWQHEHQGHP(XURJDWH�&RQWDLQHUWHUPLQDO+DPEXUJ
�&7+��GHP++/$&RQWDLQHUWHUPLQDO%XUFKDUGNDL�&7%�XQGGHP++/$&RQWDLQHUWHUPLQDO7ROOHURUW�&77�
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�.7+��$XIVLHEHQSDUDOOHOHQ�MH���0HWHUODQJHQ*OHLVHQZHUGHQ*DQ]]�JHYRQGUHL
3RUWDONUlQHQPLW'UHKZHUNNDW]HQDEJHIHUWLJW�'LUHNWGDQHEHQLVWHLQ*�WHUYHUNHKUV]HQWUXPHQWVWDQGHQ�GDV
GHQ%DKQKRIHEHQIDOOVQXW]HQNDQQ�
'DV7HUPLQDOEUHLWHWVLFKDXIHLQHU)OlFKHYRQ���0LR�PðDXVXQGLVWLQGHU(QGDXVEDXVWXIHDXIGHQ
8PVFKODJYRQFD��0LR�7(8��7(8HQWVSULFKWHLQHP���)X��,62�&RQWDLQHU�MlKUOLFKDXVJHOHJW�'HU]HLW
EHWUlJWGLH.DSD]LWlW���0LR�7(8�
$QGHU|VWOLFKJHOHJHQHQ�����PODQJHQ.DLPDXHUGHV&7$N|QQHQJOHLFK]HLWLJELV]XYLHU
*UR�FRQWDLQHUVFKLIIH�DXFK3RVWSDQDPD[�6FKLIIH�EHODGHQXQGJHO|VFKWZHUGHQ�'HU7LHIJDQJDQGHQ
/LHJHSOlW]HQEHWUlJW����P�GLH.DLPDXHUKDWHLQH+|KHYRQ���P��11�,QVJHVDPWZXUGHQ��0LOOLRQHQ
Pñ6DQGDXIJHVFK�WWHW�ZRGXUFKHLQH+|KHQGLIIHUHQ]]ZLVFKHQ.DLNDQWHXQG(OEJUXQGYRQ��PHQWVWDQG�







'HQJU|�WHQ7HLOGHU8PVFKODJIOlFKHQLPPWGDVPLWWLJH&RQWDLQHUODJHUPLWHLQHP)DVVXQJVYHUP|JHQYRQ
������7(8HLQ�GDYRQ����PLW$QVFKO�VVHQI�U.�KOFRQWDLQHU�Ä5HHIHU³��'DV/DJHUZLUGYRQ��
.UDQSDDUHQXQG��)DKUHUORVHV7UDQVSRUWIDKU]HXJ�$XWRPDWHG*XLGHG9HKLFOH�$*9�EHGLHQW�
'HQ:HVWWHLOGHV&7$ELOGHQGLHhEHUJDEHVWDWLRQHQI�U/NZVRZLHGHUHLJHQVHUEDXWH%DKQKRIPLWVLHEHQ
*OHLVHQ�GLHHLQH$EIHUWLJXQJYRQNRPSOHWWHQ=�JHQHUP|JOLFKHQ�
'LH%HVRQGHUKHLWGHV7HUPLQDOVLVWGHUIDVWYROODXWRPDWLVLHUWH$EODXI�'LH&RQWDLQHUZHUGHQSUDNWLVFKQXU
�EHUGLH.DLPDXHUXQGGHQ6WUD�HQUDQGPLWPHQVFKOLFKHU+LOIHEHI|UGHUW�VlPWOLFKH.UDQHXQG
7UDQVSRUWIDKU]HXJHGHVGD]ZLVFKHQOLHJHQGHQ&RQWDLQHUODJHUVZHUGHQYRP=HQWUDOUHFKQHUJHVWHXHUW�
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.|KlErDndEr�FNe 
'LH.|KOEUDQGEU�FNHYHUELQGHWVHLWGHP���6HSWHPEHU����GLH(OELQVHO+DPEXUJ�:LOKHOPVEXUJPLWGHU
%XQGHVDXWREDKQ��$QVFKOXVVVWHOOH��:DOWHUVKRI��'LH%U�FNH�EHUVSDQQWGHQ���PEUHLWHQ.|KOEUDQG�
HLQHQ$UPGHU6�GHUHOEH�'LH6FKUlJVHLOEU�FNHZXUGHYRQGHP%DXLQJHQLHXU3DXO%RXpXQGGHP
$UFKLWHNWHQ(JRQ-X[HQWZRUIHQ�

.RQVWUXNWLRQ
'HU%U�FNHQ]XJLVWLQVJHVDPW����PODQJXQGQDFKGHU+RFKVWUD�H(OEPDUVFKGLH]ZHLWOlQJVWH
6WUD�HQEU�FNH'HXWVFKODQGV�'DV%DXZHUNEHVWHKWDXVGHU|VWOLFKHQ5DPSHQEU�FNH�GHU6WURPEU�FNH
XQGGHUZHVWOLFKHQ5DPSHQEU�FNH�'LH|VWOLFKH5DPSHQEU�FNHLVWHLQH����PODQJH6WDKOEHWRQ�XQG
6SDQQEHWRQNRQVWUXNWLRQ�GLH���PODQJH6WURPEU�FNHLVWDOV6FKUlJVHLOEU�FNHLQ6WDKODXVJHI�KUWXQGGLH
����PODQJHZHVWOLFKH5DPSHQEU�FNHDXV6SDQQEHWRQ�
'LH6WURP�hEHUEU�FNXQJZHLVWGUHLgIIQXQJHQPLW����P����PXQG����P6W�W]ZHLWHDXI�'LH
6FKUlJVHLOEU�FNHQ�.RQVWUXNWLRQKDWIlFKHUI|UPLJH$EVSDQQXQJHQPLW��6WDKOVHLOHQ�ELV]X��FPGLFN��
GLHHLQHUVHLWVDP%U�FNHQNDVWHQDQDX�HQDQJHEUDFKWHQ.RQVROHQXQGDQGHUHUVHLWVDQGHQVWlKOHUQHQ
3\ORQHQEHIHVWLJWVLQG�'HUhEHUEDX�%U�FNHQWUlJHU�EHVWHKWDXVHLQHPHLQ]HOOLJHQ�����PKRKHQ
6WDKOKRKONDVWHQPLWHLQHU����PEUHLWHQ)DKUEDKQSODWWH�'LH3\ORQHVWHKHQDXI��PKRKHQ
6WDKOEHWRQSIHLOHUQXQGHUUHLFKHQHLQH+|KHYRQ���P�EHUGHPPLWWOHUHQ7LGHKRFKZDVVHU�'LHOLFKWH+|KH
GHU+DXSW|IIQXQJEHWUlJW��P�EHUGHPPLWWOHUHQ7LGHKRFKZDVVHU�ZRPLWGDV%DXZHUNGHU]HLW�6WDQG
�����I�U6HHVFKLIIHDXFKEHL+RFKZDVVHUNHLQ+LQGHUQLVGDUVWHOOW�����ZXUGHDOOHUGLQJVGHU
%U�FNHQNDVWHQYRQGHP$XVOHJHUHLQHV6FKZLPPNUDQVJHUDPPW�
'LH|VWOLFKH5DPSHQEU�FNHLQ1HXKRIEHVWHKWDXVGUHL$EVFKQLWWHQ�'HUHUVWH$EVFKQLWWLP
9HU]ZHLJXQJVEHUHLFKGHU6WUD�HEHVWHKWDXVHLQHU�����PODQJHQ6WDKOEHWRQSODWWH�'DUDQVFKOLH�WVLFK
HLQHGXUFK'HKQIXJHQJHWUHQQWH�LP*UXQGULVVJHNU�PPWH����IHOGULJH6SDQQEHWRQEU�FNHPLW6W�W]ZHLWHQ
YRQ�î��P±����P±�î��P±����P±����P±��P±����P±����P±��PDQ�'HU
%U�FNHQTXHUVFKQLWWEHVWHKWDXV]ZHL+RKONlVWHQPLW���P.RQVWUXNWLRQVK|KHXQGLVWIXJHQORVPLWGHU
VLHEIHOGULJHQ%U�FNHGHU$EIDKUW%UHVODXHU6WUD�HYHUEXQGHQ�,PZHLWHUHQ9HUODXIEHVWHKWGLH|VWOLFKH
+DXSWUDPSHDXVHLQHP]ZHL]HOOLJHQ�GUHLVWHJLJHQ+RKONDVWHQTXHUVFKQLWWPLWHLQHU5HJHONRQVWUXNWLRQVK|KH
YRQ���PXQGHLQHU)DKUEDKQSODWWHQEUHLWHYRQ����P�'LHVHU7HLOKDW��)HOGHU�]ZHL'XUFKODXIWUlJHUDOV
%DXZHUNVV\VWHPLQ/lQJVULFKWXQJXQG6W�W]ZHLWHQYRQ��P±��î��P±��P±��P�'LHPD[LPDOH
*UDGLHQWHEHWUlJW���
'LHZHVWOLFKH5DPSHQEU�FNHLQ:DOWHUVKRILVWLP*UXQGULVV6�I|UPLJPLW5DGLHQELV]X���PJHNU�PPW
XQGKDW��)HOGHU�'LH6W�W]ZHLWHQGHU%DONHQEU�FNHEHWUDJHQ�î��P±��P±�î��P±�î��P±��P�
'HU4XHUVFKQLWWGHU6SDQQEHWRQEU�FNHLVWHLQHLQ]HOOLJHU+RKONDVWHQPLWJHQHLJWHQ6WHJHQXQG����P
.RQVWUXNWLRQVK|KH�
=XP%DXGHU%U�FNHZXUGHQ������.XELNPHWHU%HWRQXQG������7RQQHQ6WDKOYHUZHQGHW�'LH%DX]HLW
EHWUXJYLHU-DKUH�GLH.RVWHQEHOLHIHQVLFKDXI���0LOOLRQHQ'0�
'LH(LQZHLKXQJHUIROJWHDP���6HSWHPEHU����GXUFKGHQGDPDOLJHQ%XQGHVSUlVLGHQWHQ:DOWHU6FKHHO�
$QVFKOLH�HQGKDWWHGLH%HY|ONHUXQJGUHL7DJHODQJGLH*HOHJHQKHLWGLH%U�FNH]XEHJHKHQ�hEHU�������
+DPEXUJHUQDKPHQGLHVH0|JOLFKNHLWZDKU�)�UGLHVHV(UHLJQLVSUlJWHGLH6WDGW�������
(ULQQHUXQJVPHGDLOOHQ�GLHVHKUVFKQHOOYHUJULIIHQZDUHQ�





'XUFKLKUH+|KHLVWGLH.|KOEUDQGEU�FNHZHLWUlXPLJVLFKWEDUXQGHLQ:DKU]HLFKHQGHU6WDGW+DPEXUJ�,P
-DKU����QDKPGHUI�UGHQ6WDKOEDXGHU6FKUlJVHLOEU�FNHOHLWHQGYHUDQWZRUWOLFKH%DXLQJHQLHXU3DXO%RXp
GHQ(XURSlLVFKHQ6WDKOEDXSUHLV�(.6_(&&6_&(&0�LQ7RUUHPROLQRV�6SDQLHQ�HQWJHJHQ�GLH
DUFKLWHNWRQLVFKH%HUDWXQJHUEUDFKWH(JRQ-X[�'LH6SDQQEHWRQEU�FNHQZXUGHQXQWHUGHU/HLWXQJGHV
%DXLQJHQLHXUV+DQV:LWWIRKWDOV)HGHUI�KUHUHLQHU$UEHLWVJHPHLQVFKDIWJHSODQWXQGDXVJHI�KUW�
=X$QIDQJZXUGHQDQGHU%U�FNHJHOHJHQWOLFKJUR�H6FKZLQJXQJHQGHU7UDJVHLOHEHREDFKWHW�'LHVH
5HJHQ�:LQG�LQGX]LHUWHQ6FKZLQJXQJHQZXUGHQGXUFKGLHQDFKWUlJOLFKH0RQWDJHYRQ
6FKZLQJXQJVGlPSIHUQHOLPLQLHUW�:HJHQ.RUURVLRQVVFKlGHQXQG'UDKWEU�FKHQZXUGHQYRQ����ELV����
VlPWOLFKH6HLOHDXVJHWDXVFKW�,P0lU]����EHJDQQHLQHXPIDVVHQGH*UXQGLQVWDQGVHW]XQJGHU%U�FNH�
GLH����EHL��0LR�(XUR.RVWHQDEJHVFKORVVHQVHLQVROO�

1eXEDX 
'LH.|KOEUDQGEU�FNHVROOELV����GXUFKHLQHQ1HXEDXQ|UGOLFKGHUDOWHQ%U�FNHHUVHW]WZHUGHQ�GHUGDQQ
HLQH'XUFKIDKUWVK|KHYRQUXQG��PHUKDOWHQVROO�
'LHOLFKWH+|KHGHUMHW]LJHQ.|KOEUDQGEU�FNHEHWUlJW����PEHLQLHGULJVW�P|JOLFKHP:DVVHUVWDQG�/$7��
GLH'XUFKIDKUWVK|KHI�U6FKLIIHEHWUlJW��PEHLPLWWOHUHP+RFKZDVVHUVWDQG�0+:��'LH6FKLIIVI�KUXQJ
YRQ*UR�FRQWDLQHUVFKLIIHQXQG%XONFDUULHUQ�HWZDGHU���PODQJHQ%:)MRUG>�@�PXVVEHLP(LQ�XQG
$XVODXIHQDXVGHP.|KOEUDQGGLH*H]HLWHQXQG6WURPYHUKlOWQLVVHEHDFKWHQ�XPGLHH[DNWH
'XUFKIDKUWVK|KH�Ä$LUGUDIW³�GHV6FKLIIHV]XHUPLWWHOQ�'HU]HLWJOHLFKH3HJHOVWDQGGHU(OEHVRZLHGHU
7LHIJDQJGHV6FKLIIHVVLQGLQGLH%HUHFKQXQJPLWHLQ]XEH]LHKHQ�XPHLQHQDXVUHLFKHQGHQ
6LFKHUKHLWVDEVWDQG]XP%U�FNHQGHFN]XJHZlKUOHLVWHQ�'LHJHQDQQWHQ)DNWRUHQKDEHQ(LQIOXVVDXIGDV
%HODGHQXQG/|VFKHQGHV6FKLIIHV�'LHPHLVWHQ*UR�FRQWDLQHUVFKLIIHIDKUHQEHL(EEHJHPl�$LUGUDIWPLW
DXVUHLFKHQGHP6LFKHUKHLWVDEVWDQGXQGSDVVLHUHQVRGLH.|KOEUDQGEU�FNH�VLHKHUHFKWHV)RWR��'LHVLFKHUH
3DVVDJH]HLWZLUGYRP.DSLWlQ�GHP+DPEXUJHU+DIHQEHWUHLEHU�+3$�XQGGHQ+DIHQORWVHQJHQDX
EHUHFKQHW�2IWPDOVLVWHVHUIRUGHUOLFKEHLVSLHOVZHLVHPHWHUKRKH5DGDUPDVWHQXP]XNODSSHQ�(LQH$EOHVXQJ
GHV3HJHOVWDQGVI�UDXINRPPHQGH6FKLIIHLVWEHLP.|KOEUDQGK|IW�5DGDUWXUP�P|JOLFK�)�UDXVODXIHQGH
6FKLIIHYRP&RQWDLQHUWHUPLQDO$OWHQZHUGHU�&7$�E]Z�+DQVDSRUWEHILQGHWVLFKHLQH$Q]HLJHGHUMHZHLOLJHQ
'XUFKIDKUWVK|KHREHQLQGHU0LWWHGHU%U�FNH�%U�FNHQSHJHO��*UR�FRQWDLQHUVFKLIIH�ZLHEHLVSLHOVZHLVHGLH
$OH[DQGHUYRQ+XPEROGWPLWNQDSS���P/lQJH�/�$��ODXIHQ]ZDUGHQ+DPEXUJHU+DIHQDQ�N|QQHQ
DEHUZHJHQLKUHU+|KH�EHU.LHO�LQGLHVHP)DOOVLQGGDV����P+�$�DP&RQWDLQHUWHUPLQDO$OWHQZHUGHU
QLFKWDQOHJHQ�ZHLOVLHDXFKEHLQLHGULJVWHP:DVVHUVWDQG�/$7�QLFKWXQWHUGHU%U�FNHGXUFKSDVVHQ








.Dttw\NEr�FNe 
'LH.DWWZ\NEU�FNHLVWHLQH+XEEU�FNHLP+DPEXUJHU+DIHQ�EHUGLH6�GHUHOEHI�UGHQ(LVHQEDKQ�XQG
6WUD�HQYHUNHKU�'LH���0HWHUODQJH%U�FNHYHUELQGHW0RRUEXUJPLWGHU|VWOLFKJHOHJHQHQ
.DWWZ\N�+DOELQVHO�GLH]XU(OELQVHO:LOKHOPVEXUJJHK|UW�'LH.DWWZ\NEU�FNHZXUGHDP���0lU]����
HLQJHZHLKWXQGLVWPLWGHQ��0HWHUKRKHQ(QGSRUWDOHQ�HLQHU+XEK|KHYRQ��0HWHUQ�'XUFKIDKUWVK|KH
YRQ��XQG'XUFKIDKUWVEUHLWHYRQ��0HWHUQGLHJU|�WH+XEEU�FNH'HXWVFKODQGV�
1HEHQGHUZHLWHUQ|UGOLFKOLHJHQGHQ.|KOEUDQGEU�FNH�HLQHU+RFKEU�FNH�LVWVLHGLH]ZHLWH%U�FNHLQ
+DPEXUJ�GLHDXFKGLHJU|�WHQ6HHVFKLIIHSDVVLHUHQN|QQHQ�)�UGHQ6FKLIIVYHUNHKU]XGHQYLHU+DUEXUJHU
6HHKlIHQPLWGHU6KHOO��1\QDV�5DIILQHULHZLUGVLHL�G�5�WDJV�EHUDOOH]ZHL6WXQGHQ�]XGHQJHUDGHQ
6WXQGHQ�JH|IIQHW�'LH8QWHUEUHFKXQJGHV)DKU]HXJYHUNHKUVGDXHUWGDQQLP$OOJHPHLQHQ��ELV��
0LQXWHQ�
7eFKnLN 
'LH%U�FNHEHVWHKWDXV]ZHL7UDSH]IDFKZHUNHQ�EHUGHQ6HLWHQ|IIQXQJHQXQGHLQHPSDUDOOHOJXUWLJHQ
)DFKZHUNEDONHQ�EHUGHU+DXSW|IIQXQJ�GHUDQ��6WDKOVHLOHQDXIJHKlQJWLVW�
(LQH%HVRQGHUKHLWGHU%U�FNHLVW�GDVVGLH(LVHQEDKQVFKLHQHQDXIGHU%U�FNHLQGHU0LWWHGHU
6WUD�HQIDKUEDKQYHUODXIHQ�'DVLFK6FKLHQHQ�XQG6WUD�HQYHUNHKUGLH.DWWZ\NEU�FNH�QRFK�WHLOHQ�PXVV
GLHVHDXFKI�UGLH'XUFKIDKUWHLQHV*�WHU]XJHVI�UGHQ6WUD�HQYHUNHKUJHVSHUUWZHUGHQ�'LHVH6SHUUXQJHQ
GDXHUQL�G�5�HWZDDFKWELV]HKQ0LQXWHQ�1DFKGHP%DXHLQHU]ZHLWHQ+XEEU�FNHI�UGLH(LVHQEDKQ
�����±�����HQWIlOOWGLHVH(LQVFKUlQNXQJI�UGHQ6WUD�HQYHUNHKU�







 
.RKleNrDItwerN 0RRrEXrJ 
6HLW-DKUHQZLOO9DWWHQIDOOHLQQHXHV6WHLQNRKOHNUDIWZHUNLQ+DPEXUJ�0RRUEXUJHUULFKWHQ�,QGHU=HLWGHU
&'8�$OOHLQUHJLHUXQJLQGHU+DQVHVWDGWKDWWHGHUVFKZHGLVFKH(QHUJLHNRQ]HUQJU�QHV/LFKWI�UGDVEHL
8PZHOWVFK�W]HUQXQG%�UJHUYHUElQGHQYHUKDVVWH9RUKDEHQEHNRPPHQ�'RFKDOOHVlQGHUWHVLFK�DOV
PLWGHQ*U�QHQHUNOlUWH*HJQHUGHV3URMHNWVLQV5DWKDXVHLQ]RJHQ�6LHZDUHQPLWGHP
:DKONDPSIYHUVSUHFKHQDQJHWUHWHQ�0RRUEXUJ]XYHUKLQGHUQ�XQGPXVVWHQVFKOLH�OLFKHLQUlXPHQ�
GDVVGLH*HQHKPLJXQJUHFKWOLFKQLFKW]XYHUVDJHQLVW�
'LH(UHLJQLVVHLQGHUhEHUVLFKW�

12. -XlL 2004�9DWWHQIDOON�QGLJWDQ�LQ+DPEXUJ�0RRUEXUJHLQ.RKOHNUDIWZHUNPLW���0HJDZDWW
/HLVWXQJXQGHLQHP,QYHVWLWLRQVYROXPHQYRQUXQG���0LOOLRQHQ(XUR]XEDXHQ�
 
1�. 6eStePEer 200��9DWWHQIDOOJLEWQDFKHLQHU$QUHJXQJGHV&'8�6HQDWV,QYHVWLWLRQVPLWWHOYRQ���
0LOOLDUGHQ(XURI�UGHQ%DXHLQHVGHXWOLFKJU|�HUHQ.RKOHNUDIWZHUNVPLWHLQHU/HLVWXQJYRQ�����
0HJDZDWWIUHL�

2�. 2NtREer 200��'HU.RQ]HUQVWHOOWGHQ$QWUDJ]XP%DXGHVJHSODQWHQ.UDIWZHUNV�




4. 0DL 200��'LH1RUGGHXWVFKH$IILQHULHXQG9DWWHQIDOOOHJHQLKUHQ6WUHLWXPGLH(QHUJLHYHUVRUJXQJI�U
(XURSDVJU|�WH.XSIHUK�WWHEHL�'LH$IILQHULHEHWHLOLJWVLFK�YLUWXHOO�DQ0RRUEXUJXQGYHU]LFKWHWGDI�UDXI
GHQ%DXHLQHVHLJHQHQ.UDIWZHUNV�

15. 6eStePEer 200� �9DWWHQIDOON�QGLJWDQ�GDVJHSODQWH6WHLQNRKOHNUDIWZHUNVRVFKQHOOZLHP|JOLFKDXI
NRKOHQGLR[LGIUHLH7HFKQLNXP]XVWHOOHQ�

1�. 6eStePEer 200��%HJLQQGHU|IIHQWOLFKHQ$QK|UXQJ]XGHQ(LQZHQGXQJHQJHJHQGDVJHSODQWH
6WHLQNRKOHNUDIWZHUN0RRUEXUJ�,P=HQWUXPVWHKHQGLH%HVFKZHUGHQYRQUXQG�����%�UJHUQ�9HUElQGHQ
XQG2UJDQLVDWLRQHQ�

21. 6eStePEer 200��'HU&KHIGHV9DWWHQIDOO�.RQ]HUQV�/DUV*�-RVHIVVRQ�PDFKWVLFKVFKULIWOLFKEHL
%XQGHVNDQ]OHULQ$QJHOD0HUNHO�&'8�I�UGDVXPVWULWWHQH.RKOHNUDIWZHUNVWDUN�

1�. 2NtREer 200��(LQ%�QGQLVDXV8PZHOWVFK�W]HUQXQG3DUWHLHQ�EHUJLEWEHLGHU+DPEXUJLVFKHQ
%�UJHUVFKDIWHLQH3HWLWLRQPLWUXQG������8QWHUVFKULIWHQJHJHQGDV3URMHNW�

14. 1RYePEer 200��'HU&'8�6HQDWXQWHU%�UJHUPHLVWHU2OHYRQ%HXVWHUWHLOW9DWWHQIDOOGLH
*HQHKPLJXQJ]XPYRU]HLWLJHQ%DXEHJLQQ�

10. 0lr] 200��'LH8PZHOWEHK|UGHYHUOlQJHUWGLH)ULVWI�UGLHLPPLVVLRQVUHFKWOLFKHQXQG
ZDVVHUUHFKWOLFKHQ*HQHKPLJXQJHQELV]XP���-XQL�

1�. 0lr] 200��&'8XQG*U�QHEHJLQQHQLKUH.RDOLWLRQVYHUKDQGOXQJHQ��EHU0RRUEXUJN|QQHQVLFKGLH
3DUWHLHQ]XQlFKVWQLFKWHLQLJHQ�

�. ASrLl 200� �9DWWHQIDOO�9RUVWDQG+DQV�-�UJHQ&UDPHUGURKWRIIHQPLW6FKDGHQHUVDW]NODJHQLQ
0LOOLDUGHQK|KH�VROOWHGDV.UDIWZHUNQLFKWJHQHKPLJWZHUGHQ�

14. ASrLl 200� �'HU.RQ]HUQUHLFKWHLQH8QWlWLJNHLWVNODJHJHJHQGLH6WDGWHLQ�XPVFKQHOOHUDQGLH
QRWZHQGLJHQ*HQHKPLJXQJHQ]XJHODQJHQ�

2�. ASrLl 200��+DPEXUJV*U�QHVHJQHQGHQVFKZDU]�JU�QHQ.RDOLWLRQVYHUWUDJDE�LQGHPEHLP7KHPD
6WHLQNRKOHNUDIWZHUN0RRUEXUJQXUHLQUHFKWOLFKHLQZDQGIUHLHV*HQHKPLJXQJVYHUIDKUHQYHUHLQEDUWLVW�
 
10. -XnL 200��'LH8PZHOWEHK|UGHYHUOlQJHUWGLH)ULVWI�UGLHQRFKQRWZHQGLJHQ*HQHKPLJXQJHQHUQHXW�
GLHVPDOELV]XP���6HSWHPEHU

AXJXVt 200� �8PZHOWDNWLYLVWHQGHV+DPEXUJHU.OLPDFDPSVSURWHVWLHUHQZLH]XYRUVFKRQ
8PZHOWYHUElQGHJHJHQGDVJHSODQWH.UDIWZHUN�(VNRPPW]X$XVHLQDQGHUVHW]XQJHQPLWGHU3ROL]HL�

25. AXJXVt 200� �'DV2EHUYHUZDOWXQJVJHULFKW+DPEXUJVWlUNW9DWWHQIDOOGHQ5�FNHQ�(VVWHOOWIHVW�HLQH
)LVFKDXIVWLHJVDQODJHLQ*HHVWKDFKWVHLDOV6FKDGHQVPLQGHUXQJVPD�QDKPHI�UGDV.UDIWZHUNDQ]XVHKHQ�




4. 6eStePEer 200��+XQGHUWH9DWWHQIDOO�%HVFKlIWLJWHSURWHVWLHUHQLQ+DPEXUJPLW3ODNDWHQZLH�0RRUEXUJ
VFKDIIW$UEHLWVSOlW]H�JHJHQGLH3ROLWLNGHV6HQDWV�

�. 6eStePEer 200��(LQHQ7DJYRUGHUVHOEVWJHVHW]WHQ)ULVWYHUWDJWGLH8PZHOWEHK|UGHGLH(QWVFKHLGXQJ
DXI(QGH6HSWHPEHU�

�0. 6eStePEer 200��8PZHOWVHQDWRULQ$QMD+DMGXN�*U�QH�JHQHKPLJWGDV.RKOHNUDIWZHUNXQWHU
$XIODJHQ�

0�. 2NtREer 200� �7URW]GHU0RRUEXUJ�(QWVFKHLGXQJVWLPPWHLQH0LWJOLHGHUYHUVDPPOXQJGHU*U�QHQI�U
GHQ)RUWEHVWDQGGHUVFKZDU]�JU�QHQ.RDOLWLRQLP+DPEXUJHU5DWKDXV�

10. 2NtREer 200��9DWWHQIDOON�QGLJWDQ�JHJHQGLHVWULNWHQ(LQVFKUlQNXQJHQGHU.UDIWZHUNVJHQHKPLJXQJ
]XNODJHQ�

�0. 2NtREer 200� �9DWWHQIDOOUHLFKWEHLP2EHUYHUZDOWXQJVJHULFKW.ODJHJHJHQGHQ
*HQHKPLJXQJVEHVFKHLGHLQ�

�. 1RYePEer 200��$XFKGLH8PZHOWVFK�W]HUYRP%81'+DPEXUJNODJHQJHJHQGLH*HQHKPLJXQJ�

AnIDnJ ASrLl 200��9DWWHQIDOOYHUNODJWGLH%XQGHVUHSXEOLN'HXWVFKODQGZHJHQGHUKRKHQ8PZHOWDXIODJHQ
YRUGHP:HOWEDQN�6FKLHGVJHULFKWLQ:DVKLQJWRQ�

�0. ASrLl 200� �'LH8PZHOWEHK|UGHJLEWHLQH(LQLJXQJPLW9DWWHQIDOOEHLP:LGHUVSUXFKJHJHQGLH
LPPLVVLRQVUHFKWOLFKHQ$XIODJHQEHNDQQW�

5. -XnL 200��'DV.RKOHNUDIWZHUNVROOHLQHQQHXDUWLJHQ.�KOWXUPHUKDOWHQ�'DPLWZLOOGHU%HWUHLEHU
9DWWHQIDOOVLFKHUVWHOOHQ�GDVVHV�WURW]GHUVFKDUIHQ$XIODJHQ�ZLUWVFKDIWOLFKDUEHLWHQNDQQ�

24. )eErXDr 2010 �(LQ*HULFKWVWRSSWGHQ%DXGHU)HUQZlUPHOHLWXQJYRQ0RRUEXUJQDFK$OWRQDYRUOlXILJ�
2KQHGLH$EOHLWXQJGHU)HUQZlUPHN|QQWHGDV.RKOHNUDIWZHUNDEHUQLFKWGLH8PZHOWDXIODJHQHUI�OOHQ�

2�. AXJXVt 2010 �9DWWHQIDOON�QGLJWDQ�VHLQH.ODJHZHJHQ,QYHVWLWLRQVEHKLQGHUXQJHQEHLP
.RKOHNUDIWZHUN0RRUEXUJEHLP:HOWEDQN�6FKLHGVJHULFKWIDOOHQ]XODVVHQ�0HGLHQEHULFKWHQ]XIROJHKDEHQ
VLFKEHLGH3DUWHLHQDXIHLQHQ9HUJOHLFKJHHLQLJW�

�. ASrLl 2011�7HFKQLVFKH3UREOHPHZHUGHQQDFK$QJDEHQYRQ9DWWHQIDOOYRUDXVVLFKWOLFK]XHLQHU
PHKUPRQDWLJHQ9HU]|JHUXQJEHLP%DXGHV.UDIWZHUNVI�KUHQ�

2�. 1RYePEer 2011�'LHXPVWULWWHQH)HUQZlUPH�7UDVVHYRQ0RRUEXUJQDFK$OWRQDLVWYRP7LVFK�'HU
+DPEXUJHU6HQDWXQWHU%�UJHUPHLVWHU2ODI6FKRO]�63'�OHJWGHQ6WUHLWPLW9DWWHQIDOOEHL�

25. -DnXDr 2012�9DWWHQIDOOWHLOWPLW�GDVVGHUNRPPHU]LHOOH%HWULHEGHV.UDIWZHUNVZRKOHUVW$QIDQJ����
VWDUWHW�




22. -DnXDr 201��'DV2EHUYHUZDOWXQJVJHULFKW+DPEXUJXQWHUVDJWGLHVRJHQDQQWH'XUFKODXIN�KOXQJI�U
GHQ%HWULHEGHV.UDIWZHUNV�'LH(UODXEQLVGHU+DPEXUJHU8PZHOWEHK|UGHZLUGDXIJHKREHQ�,P

ASrLl 201�OHJHQ9DWWHQIDOOXQGGLH8PZHOWEHK|UGHJHJHQGDV8UWHLO5HYLVLRQHLQ�'DV
%XQGHVYHUZDOWXQJVJHULFKWPXVVMHW]WHQWVFKHLGHQ�

-XnL 201��(UVWPDOVZHUGHQGLH%UHQQHUJH]�QGHW�'DUDXIKLQ]LHKWHLQHGXQNOH:RONH�EHU0RRUEXUJ�
(LQLJH$QZRKQHUNODJHQ�EHU.RSIVFKPHU]HQXQGhEHONHLW�9DWWHQIDOOEHWRQW�PDQKDEHGHQ:LQGIDOVFK
EHUHFKQHW�DOOHUGLQJVKDEH]XNHLQHU=HLWHLQH*HIDKUI�UGLH%HY|ONHUXQJEHVWDQGHQ�'LH*UHQ]ZHUWHVHLHQ
HLQJHKDOWHQZRUGHQ�

22. AXJXVt 201��'LH.HVVHOGHV.UDIWZHUNVZHUGHQ]XPHUVWHQ0DOPLW.RKOHEHIHXHUW�,PPHUZLHGHU
ZDUGLHVHU7HVWLQGHQ:RFKHQ]XYRUYHUVFKREHQZRUGHQ�

4. 6eStePEer 201� �%HWUHLEHU9DWWHQIDOOQLPPWHLQHQ+\EULGN�KOWXUPGHV.UDIWZHUNVDX�HU%HWULHE�
QDFKGHPLP.�KOZDVVHU/HJLRQHOOHQHQWGHFNWZXUGHQ�'LH%DNWHULHQN|QQHQJHIlKUOLFKH(UNUDQNXQJHQ
DXVO|VHQ�$X�HUKDOEGHV7XUPVEHVWHKHDEHUNHLQH*HIDKU�WHLOW9DWWHQIDOOPLW�'LH8UVDFKHI�UGHQ
/HJLRQHOOHQ�%HIDOOLVWXQNODU�

2�. 6eStePEer 201��)HXHUZHKUXQG7HFKQLVFKHV+LOIVZHUNVXFKHQQDFKP|JOLFKHQ*OXWQHVWHUQLP
.RKOHODJHUGHV.UDIWZHUNHV�7DJHODQJVWHLJHQGLH7HPSHUDWXUHQDXIXQJHZ|KQOLFKKRKH:HUWH�HVEHVWHKW
%UDQGJHIDKU�*UXQGI�UGLH3UREOHPHLVWQDFK$QJDEHQYRQ9DWWHQIDOOGLHODQJH/DJHU]HLWGHVJLJDQWLVFKHQ
.RKOHEHUJHV�

�. 'e]ePEer 201� �'LHRIIL]LHOOH,QEHWULHEQDKPHGHVXPVWULWWHQHQ.RKOHNUDIWZHUNVLP+DPEXUJHU6WDGWWHLO
0RRUEXUJYHU]|JHUWVLFKZHJHQ%DXPlQJHOQRIIHQEDUHUQHXW�%HLGH.UDIWZHUNVEO|FNHZHUGHQQDFK
0HGLHQEHULFKWHQHUVWLPGULWWHQ4XDUWDO����GHQNRPPHU]LHOOHQ%HWULHEDXIQHKPHQ�

21. 0lr] 2014�:HQLJH0RQDWHYRUGHUJHSODQWHQ,QEHWULHEQDKPHGHV6WHLQNRKOHNUDIWZHUNVZLOOGHU%81'
GHQ3UREHEHWULHEJHULFKWOLFKDXVEUHPVHQ�9RUGHP%XQGHVYHUZDOWXQJVJHULFKWLQ/HLS]LJVWUHQJWGLH
8PZHOWRUJDQLVDWLRQHLQ(LOYHUIDKUHQDQ�GDV9DWWHQIDOOGDUDQKLQGHUQVROO�ZHLWHU(OEZDVVHU]XU.�KOXQJ]X
QXW]HQ�

4. ASrLl 2014�:HJHQEHVFKlGLJWHU+HL]IOlFKHQURKUHYHU]|JHUWVLFKGLH(U|IIQXQJGHV.RKOHNUDIWZHUNV
HUQHXW�)U�KVWHU(U|IIQXQJVWHUPLQLVWODXW9DWWHQIDOO(QGH'H]HPEHU�����
 
1�. 6eStePEer 2014�'HU(QHUJLHNRQ]HUQ9DWWHQIDOOGDUIYRUHUVWI�UGHQ%HWULHEGHV.RKOHNUDIWZHUNV
:DVVHUDXVGHU(OEHHQWQHKPHQ�'DV%XQGHVYHUZDOWXQJVJHULFKWOHKQWHHLQHQ(LOHLQWUDJGHU
1DWXUVFKXW]RUJDQLVDWLRQ%81'DE�
 
2. 'e]ePEer 2014�'HU7HUPLQI�UGLH,QEHWULHEQDKPHVWHKWRIIHQEDUIHVW�'DV.UDIWZHUNVROODP���
'H]HPEHUXP��8KURIIL]LHOODQV1HW]JHKHQXQG6WURPOLHIHUQ�ZLHHLQH6SUHFKHULQGHV8QWHUQHKPHQV
PLWWHLOWH�



1�. 'e]ePEer 2014�'LHNRPPHU]LHOOH6WURPSURGXNWLRQLP.UDIWZHUN0RRUEXUJEHJLQQWGRFKVSlWHUDOV
JHSODQW�'HUHUVWH%ORFNGHV.RKOHNUDIWZHUNVZHUGHQXQYHUPXWOLFKLP9HUODXIGHV��4XDUWDOV����VHLQHQ
%HWULHEDXIQHKPHQ�WHLOWHHLQH9DWWHQIDOO�6SUHFKHULQPLW�



0eJD�)lRS 0RRrEXrJ� 
%LOG�GHYRP����������

(1(5*,(:(1'( 0A&+7 
.2+/(.5A)7:(5. 
h%(5)/h66,* �� .(,1( 
)(51:b50( h%(5 ',( (/%( 
�� 9A77(1)A// 6&+5(,%7 1 
0,//,A5'( (852 A% 
'HUHUVWH6FKRUQVWHLQUDXFKWEHUHLWV�
7URW]GHP�'DVQLJHOQDJHOQHXH.RKOHNUDIWZHUNLQ
0RRUEXUJGURKWVFKRQEHYRUHV�EHUKDXSW
KRFKJHIDKUHQZLUG�]XU,QYHVWLWLRQVUXLQH]X
ZHUGHQ�'UHL0LOOLDUGHQ(XURI�UHLQHQ0HJD�%DX�
GHQNHLQHUEUDXFKW�
:LUWVFKDIWVVHQDWRU)UDQN+RUFK����SDUWHLORV�
VDJWXQGLSORPDWLVFKRIIHQ�Ä:LUZ�UGHQGDV
.RKOHNUDIWZHUN0RRUEXUJMHW]WQLFKWPHKUEDXHQ�³
9DWWHQIDOO�6SUHFKHULQ.DUHQ.ULVWLQD+LOOPHU]X
%,/'�Ä:LUDXFKQLFKW�MHGHQIDOOVQLFKWXQWHUGHQ
JHOWHQGHQSROLWLVFKHQ5DKPHQEHGLQJXQJHQ�³
$XVJHVSURFKHQYLHOVDJHQG�GHPVFKZHGLVFKHQ
(QHUJLHULHVHQJHK|UWGDV.UDIWZHUNVFKOLH�OLFK�
'HU*UXQGI�UGLH3UREOHPH�1DFKGHU
(QHUJLHZHQGHZLUGDXIHUQHXHUEDUH5HVVRXUFHQ
JHVHW]W�6WURPDXV.RKOHLVWYROORXW�
'D]XNRPPW�'HU0HLOHU0RRUEXUJLVWY|OOLJ
�EHUGLPHQVLRQLHUW�(UN|QQWHUXQG��ELV��
3UR]HQWGHV+DPEXUJHU6WURPEHGDUIVGHFNHQ�
9LHO]XYLHOLQ=HLWHQ�LQGHQHQ:LQGHQHUJLH
.RQMXQNWXUKDW�
8QGGDQQQRFKGDV�0RRUEXUJVROOWHGLH
)HUQZlUPHYHUVRUJXQJI�UZHLWH7HLOH+DPEXUJV
�EHUQHKPHQ�9DWWHQIDOOGDPLWPlFKWLJ*HOG
YHUGLHQHQ�$OOHV6FKQHHYRQJHVWHUQ�
(LQDNWXHOOHV*XWDFKWHQGHV%(7�,QVWLWXWVDXV
$DFKHQNRPPW]XP(UJHEQLV�GDVVHLQH
)HUQZlUPHOHLWXQJYRQ0RRUEXUJ�EHUGLH(OEH
QLFKWZLUWVFKDIWOLFKEHWULHEHQZHUGHQN|QQWH�
'DV.UDIWZHUNP�VVWHQlPOLFKMHZHLOVH[WUD
KRFKJHIDKUHQZHUGHQXQGZ�UGHJOHLFK]HLWLJ
ZLHGHU�EHUIO�VVLJHQ6WURPSURGX]LHUHQ�'HVKDOE
VHW]WGLH63'QXQDXI6DQLHUXQJRGHU1HXEDX
GHVDOWHQ.UDIWZHUNV:HGHO�
81'0225%85*"
,P-DQXDUVROOGHUHUVWH%ORFNYROOLQ%HWULHE
JHKHQ�,P-XOLVROOGHU]ZHLWHIROJHQ�'DV
YHUVLFKHUW9DWWHQIDOO�
8QG6SUHFKHULQ+LOOPHUHUJlQ]W�Ä:LUJHKHQ
GDYRQDXV�GDVVVLFKGDVUHFKQHW�³
:LH�VDJWVLHQLFKW�
7DWVDFKHLVW�9DWWHQIDOOKDWELVODQJVFKRQHLQHYRQ
GUHL0LOOLDUGHQ(XUR�GLHLQV3URMHNW0RRUEXUJ
JHSXPSWZXUGHQ�DOV9HUOXVWDEJHVFKULHEHQ�



6t. 0DrLD 0DJdDlenD .LrFKe 0RRrEXrJ 
(LQH.LUFKHDP2UWZLUG����HUZlKQW�'LHSURWHVWDQWLVFKH.LUFKHYRQ�������JHVWDOWHW/RUHQ]'RKPVHQ
�������XP�1DFK3OlQHQYRQ+�0%UHNHOEDXPIROJWHHLQ8PEDXLQQHXJRWLVFKHP6WLO��������GHQPDQ
�������JUR�HQWHLOVEHVHLWLJWH�
'HQKHXWLJHQ.LUFKHQEDXNHQQ]HLFKQHQGHU:HVWWXUPGHV���-DKUKXQGHUWV�GDVJHVFKP�FNWH
+RO]WRQQHQJHZ|OEH�GHU$OWDUDXIEDXYRQ9DOHQWLQ3UHX��GLHJHVFKQLW]WH7DXIH�GLH(PSRUHVRZLHGLH
YHU]LHUWH.DQ]HOYRQ�����
'LHREHQEHVFKULHEHQH�lOWHVWH.LUFKHLQGHU5HJLRQ�OLHJWLP+DIHQHUZHLWHUXQJVJHELHWXQGLVWPLWGHP
*HPHLQGHKDXVMHW]WGDV|VWOLFKVWH*HElXGHLP2UW�0RRUEXUJ]lKOWNQDSS���(LQZRKQHU�0LWHWZD���
*HPHLQGHJOLHGHUQLVWGLH.LUFKHQJHPHLQGH0RRUEXUJHLQHNOHLQH�DEHUVHKUOHEHQGLJH*HPHLQGHLQGHU
5HJLRQ6�GHUHOEH�



 











6DndDXKDIen 
'HU+DQVDSRUWLQ+DPEXUJ�$OWHQZHUGHULVW7HLOGHV+DPEXUJHU+DIHQVXQGVHLW����'HXWVFKODQGVJU|�WHV
6HHKDIHQ�7HUPLQDOI�U6FK�WWJ�WHU�(LVHQHU]XQG.RKOH��%HWUHLEHULVWGLH+DQVDSRUW
+DIHQEHWULHEVJHVHOOVFKDIWPE+�HLQHJHPHLQVDPH7RFKWHUGHU6DO]JLWWHU$*VRZLHGHU+DPEXUJHU+DIHQXQG
/RJLVWLN$*�++/$��
,P6DQGDXKDIHQOLHJHQGH6HHVFKLIIHZHUGHQPLW+LOIHYRQYLHU/|VFKEU�FNHQ]XMH��W+DNHQODVWHQWODGHQ�
$QGHPLQVJHVDPW�EHU���0HWHUODQJHQ6FKLIIVNDLN|QQHQMHQDFK6FKLIIVJU|�HXQG$UWGHV*XWHVELV]X
�������7RQQHQLQ��6WXQGHQJHO|VFKWZHUGHQ�'HU:HLWHUWUDQVSRUWHUIROJW]XPJU|�HUHQ7HLODXIGHU
6FKLHQH�GHQNOHLQHUHQ7HLO�EHUQHKPHQ%LQQHQVFKLIIH�'HU+DIHQEHWULHEYHUI�JW�EHUHLQHQHLJHQHQ%DKQKRI
PLW��*OHLVHQ�
$XIGHP+DQVDSRUW�*HOlQGHVWHKHQ�������Pð)UHLIOlFKH]XU=ZLVFKHQODJHUXQJGHU6FK�WWJ�WHU]XU
9HUI�JXQJ�
,P-DKU����ZXUGHQDP+DQVDSRUW���������W(LVHQHU]XQG���������W.RKOHXPJHVFKODJHQ�%LV����
ZXUGHQKLHUDXFK)XWWHUPLWWHO�'�QJHU�%DXVWRIIHXQGDQGHUH*�WHUXPJHVFKODJHQ�
'HU'DWHQDXVWDXVFK]XU(UVWHOOXQJGHU)UDFKWGRNXPHQWHHUIROJW�EHUHLQHGLUHNWH$QNRSSHOXQJDQV
(',�6\VWHPGHVEHWUHIIHQGHQ(LVHQEDKQYHUNHKUVXQWHUQHKPHQV�



6t. *ertrXd Altenwerder 
'LHHYDQJHOLVFK�OXWKHULVFKH.LUFKH6W�*HUWUXGLQ
+DPEXUJ�$OWHQZHUGHULVW]XVDPPHQPLWGHP
QLFKWPHKUJHQXW]WHQ)ULHGKRIGHUOHW]WH5HVWGHV
HKHPDOLJHQ)LVFKHUGRUIHV�GDVKHXWHYROOVWlQGLJ
GXUFKGDV&RQWDLQHUWHUPLQDO$OWHQZHUGHU�&7$�
XQGHLQDQJUHQ]HQGHV*HZHUEHJHELHWHUVHW]WLVW�
'HU*U�QVWUHLIHQPLW.LUFKHXQG)ULHGKRIOLHJWQXQ
LQQHUKDOEGLHVHV*HZHUEHJHELHWHV�

*HVFKLFKWHXQG%DXGHU.LUFKH
'DV'RUI$OWHQZHUGHUKDWWHQDFKZHLVOLFKVFKRQ
XPGDV-DKU����HLQHHLJHQH.LUFKH�(LQ
.LUFKHQQHXEDXHUIROJWH�����GHUZLHGHUXP����
GXUFKGHQXQPLWWHOEDUHQ9RUJlQJHUEDXGHUQRFK
HUKDOWHQHQ.LUFKHHUVHW]WZXUGH�
'LHKHXWLJH.LUFKHZXUGH����ELV����DOV
NODVVL]LVWLVFKHU(PSRUHQVDDOPLWKRKHQ
5XQGERJHQIHQVWHUQHUULFKWHW�'HQYRQGHQ
$UFKLWHNWHQ2KQVRUJXQG)DFNODPHQWZRUIHQHQ
QHXJRWLVFKHQ7XUPEDXWHPDQLP-DKUH����PLW
��0HWHUQ+|KHVRKRFK�GDVVHUDXFKYRP
GDPDOLJHQ*HPHLQGHWHLO1HXKRI�KHXWHHLQ7HLO
YRQ:LOKHOPVEXUJ�DXIGHUDQGHUHQ6HLWHGHV
.|KOEUDQGVJHVHKHQZHUGHQNRQQWH�=HLWJOHLFK
PLWGHP7XUPHUKLHOWGLH.LUFKHHLQHKHXWHQRFK
IXQNWLRQVIlKLJHPHFKDQLVFKH.LUFKWXUPXKU�
:lKUHQGGHV=ZHLWHQ:HOWNULHJVZXUGHGLH
.LUFKHDXIJUXQGGHU1lKH]XGHQ+DIHQDQODJHQ
QRFKLP-DKUH����GXUFKHLQHQ%RPEHQDEZXUI
EHVFKlGLJW�6LHNRQQWHQDFK5HSDUDWXUHQEHUHLWV
����DOVHLQHGHUHUVWHQ.LUFKHQV�GOLFKGHU(OEH
ZLHGHUHLQJHZHLKWZHUGHQ�'LH6WXUPIOXWYRQ����
�EHUVWDQGVLHZHLWJHKHQGXQEHVFKlGLJW�HLQ
6FKZHOEUDQGLP-DKUH����]HUVW|UWHGLH
GDPDOLJH2UJHO�
'DV+DPEXUJHU+DIHQHUZHLWHUXQJVJHVHW]YRQ
����KDWGDV6FKLFNVDOGHV'RUIHVXQGGHU.LUFKH
HUKHEOLFKEHHLQIOXVVW�9RQ����ELV����ZXUGHQ
HLQ*UR�WHLOGHU+lXVHUXQG*UXQGVW�FNH�
GDUXQWHUDXFKGLH.LUFKH�YRQGHU6WDGW
DXIJHNDXIW�9LHOH-DKUHODJGDQQGDV*HELHWGHV
HKHPDOLJHQ'RUIHVEUDFK�ELVGDV*HOlQGH
DXIJHVS�OWXQGGHUQHXH&RQWDLQHUWHUPLQDO
$OWHQZHUGHUHUULFKWHWZXUGH�






)rLedKRI 
'HU)ULHGKRIOlVVWVLFKLQVHLQHQ$QIlQJHQELVLQGLH=HLWXP����]XU�FNYHUIROJHQ�GLH
lOWHVWHQKHXWHQRFKYRUKDQGHQHQ*UlEHUVWDPPHQMHGRFKDXVGHP���-DKUKXQGHUW�9LHOH
GHU*UDELQVFKULIWHQ]HLJHQGHQIU�KHUHQ&KDUDNWHUDOV%DXHUQ�XQG)LVFKHUGRUI�'DV
EHHLQGUXFNHQGVWH*UDEPDOVWHKWDXIGHU1RUGVHLWHGHU.LUFKHXQG]HLJWHLQHDXIJHULFKWHWH
(QJHOVSODVWLNDXIHLQHPVWHLQHUQHQ6RFNHO�
'HU)ULHGKRIZLUGKHXWHQLFKWPHKUJHQXW]W�




,nnenDXVVtDttXnJ 
'HUKRKH,QQHQUDXPZLUGYRQHLQHPK|O]HUQHQ7RQQHQJHZ|OEH�EHUVSDQQWXQGGXUFKGLHYRQ
WRVNDQLVFKHQ6lXOHQJHWUDJHQHQ(PSRUHQVWDUNJHJOLHGHUW�$XIGHUZHVWOLFKHQ(PSRUHEHILQGHWVLFKGLH
2UJHO�GLHV�GOLFKHXQGQ|UGOLFKH(PSRUHVLQGPLW6LW]ElQNHQYHUVHKHQ�
$XIGHU|VWOLFKHQ6HLWHGHV.LUFKHQVFKLIIVQLPPWHLQYRQ]ZHL6lXOHQIODQNLHUWHU.DQ]HODOWDUPLWHLQHP
JHVFKQLW]WHQ$OWDUNUX]LIL[GLHJDQ]H+|KHGHV5DXPHVHLQ�'DVEHKHUUVFKHQGH(OHPHQWLVWKLHUGLH.DQ]HO
DXIKDOEHU+|KH�GHUUHVWOLFKH$OWDULVWVSDUVDPJHVFKP�FNW�=ZLVFKHQ$OWDUXQGGHQHUVWHQ%DQNUHLKHQ
EHILQGHWVLFKHLQ7DXIEHFNHQ�$QGHQ:lQGHQKlQJHQDFKW*HGHQNWDIHOQI�UGLHLQGHQEHLGHQ:HOWNULHJHQ
JHIDOOHQHQ0LWJOLHGHUGHU*HPHLQGH�
'LH.LUFKHNDQQPDQKHXWHGXUFKGHQ(LQJDQJDXIGHU1RUGVHLWHEHWUHWHQ�GHUHKHPDOLJH+DXSWHLQJDQJDXI
GHU:HVWVHLWHXQWHUGHP7XUPZLUGQLFKWPHKUJHQXW]W�,QGLHVHP%HUHLFKXQGLQGHUHKHPDOLJHQ6DNULVWHL
ZLUGGDXHUKDIWHLQH)RWRDXVVWHOOXQJPLW%LOGHUQ]XU*HVFKLFKWHGHV'RUIHV$OWHQZHUGHUJH]HLJW�
1DFKGHU=HUVW|UXQJGHU2UJHOGXUFKGHQ%UDQGLP-DKUH����ZXUGH����GLH�QHXH�%HFNHUDWK�2UJHO
HLQJHZHLKW�6HLW����EHJOHLWHWVLHGLHMlKUOLFKVWDWWILQGHQGHQ%DXPEO�WHQNRQ]HUWH�








+HXWH9RUGHP.ULHJ





=XP$EVFKOXVVGHVZXQGHUYROOHQ7DJHVEHVXFKWHQZLUGDV1HXMDKUVNRQ]HUW�




