2 OXVHXP

OLWWHLOXQJHQ GHYV
OXVHXPVYHUEDQGHV %UDQGHQEX

| (LQH MXQJH *HQHUDWLRQ
,QGXVWULH XQG 7HFKQLNPXVHHQ
9RP 'HQNPDO ]XP OXVHXP
9RP 5RKVWRII ]XP .RQVXPJXW
‘IJUPH .UDIW XQG /LFKW
=X :DVVHU XQG ]X /DQGH



$XWRULQQHQ XQG $XWRUHQ

-eUJHQ %DUWKRORPIXV 9RUVLW]HD&GHUHGHY )JUGHUYHUHLQYV

'U ODWWKLDV %D[PDQQ 5HIHUDW UIDRCHYEXBIILWV/EKPYOBQBHVDPW I+U '"HQNPDOSAHJ

+DQV %HQWKLQ /HLWHU GHV 0XVHXPXMUJORVWHUP-KOH %RLW]H

'U ,ULV %HUQGW 5HIHUHQWLQ E HD® KW B FPDQYGIHEBDXQGI GHY

.ODXV %UDQGW % UDQGHQEXUJL\QFX 3V LOWODMKPKI@W QOIHL. ®UKP]RZ 8FNHUPDUN

'U /DUV %OXPD “LVVHQVFKD W OWLWIR W VOA_KAHIQU FQM WIHVUXEW GHU 5XKU 8QLYHUVLWI\

&DWULQ 'XULQJ JUHLH 6WDGWSD BQUR L QU 6XWDIGBWEY WOIWKDBWRP®XQLNDWLRQ 3F

'LHWHU (QJHO OXVHXPVOHLWHU %UDQGBBE®UIIQEFRHUYDWEXKQHQ LQ *UDP]R:

'U -]UJ )HOGNDPS 'LUHNWRU GHWEYHARNYHQBXY M\ BPRKWHHQ ,QGXVWULHPXVHXP

'U *HRUJ *RHV /HLWHU GHV 0XVHXP\VH®DRX® IGHW * QKK WW. H XQG 7THFKQLN

'U &KULVWLDQ +LUWH /JHLWHU GHU +DOOHVFKHQ OXVHHQ

JUDQN .DOOHQVHH -RXUQDOLVW VFEHWOREIMNMO JX®W XQ HERHETHLIW X Q J

'U 6XVDQQH .|[VWHULQJ *HVFK T WWY HKUB-DUL®H @ H3/HWXADHX®HY % UDQGHQEXUJ H 9

‘U /XW] /LEHUW /JHLWHU GHV 7D BOWEGWVYNEKERW 9XNUWDGEFXZHGW

%HUQG 3LO] /HLWHU GHV 6WIGWLVFK®I®0XXEX®V A6SUXFNHU

+DQV -RDFKLP 6FK\LD OXVHXPVDXGWEHER 0 XQURKHWL OXMHXPUBQY .OHLQ XQG 3ULYDWEI
LQ *UDP]RZ 8FNHUPDUN

+HQGULN 8QJHU JUHLHU .XOW X U RDXQELHQU DSEMRO YYHIDMX GBIVEH LW BGDFPHU )DFKKFE

S8WH :HEHU /HLWHULQ GHV %L QQ HQWEKUDII I DR UWMFPMVHXP GRS )|JUGHUYHUHLQV

'LUN :HW]HO ‘LSO %HWULHEVZLOMLSBUN DUDBWQES 1 HJH

*XGUXQ :HL% (UVWH 9RUVLW]HQGHUBBD WXGHGBWMUIBVZWIXHBY LQ 1HXVWDGW 'R

9HUHQD :LWWH 0 $ BWLSHQGL BIWVEGKDRWYVWQW XWFIKQLNVRUVFHOEJ 8QLYHUVLWIW

%LOGQDFKZHLV

*ODVK*WWH $QQHQZDOGH

7UIXSPDQQ $XJIXVWXVEXUJ
/RUHQ] .LHQ]OH %HUOLQ R
IXGZLJ 5DXFK %HUOLQ
OXVHXPVYHUEDQG GHV /DQGHV %UDQGHQEXUJ X
5HQp *Ull &KHPQLW]
L, QGXVWULHPXVHXP &KHPQLW]
ODUFR =LHPRQV &KHPQLW]
%ULNHWWIDEULN /28,6( 'RPVGRUI
OXVHXPVGRUI *ODVKsWWH
OXVHXP leU .OHLQ XQG 3ULYDWEDKQHQ *UDP]RZ
BWIGWLVFKHY OXVHXP A6SUXFNHU 0+KOH3 *XEHQ
*XGUXQ :HQGOHU *XEHQ
=LHJHOHLSDUN OLOGHQEHUJ
*ODVPDFKHUKDXV 1HXJOREVRZ
%LQQHQVFKLIIIDKUWVPXVHXP 2GHUEHUJ
$VWURSK\VLNDOLVFKHV ,QVWLWXW 3RWVGDP $UFKLY
6WHIIHQ 0¢KOH 3RWVGDP
. XOWXU]JHQWUXP 5DWKHQR?Z
OXVHXPVSDUN 5:GHUVGRUI
7DEDNPXVHXP 9LHUUDGHQ
ODWWKLDV %D[PDQQ :*QVGRUI
XUW : 6WUHLW -RKQ : 5 7D\ORU
*HVFKLEFKWH GHU /XIWIDKUW .+Q]JHOVDX 6



L QKDOW

‘QKDOW

JRUXP

(LQH MXQJH *HQHUDWLRQ
L QGXVWULH XQG 7HFKQLNPXVHHQ

9RP '"HQNPDO ]XP OXVHXP

OXVHHQ ZDFKVHQ LQ G&MVBBIHO. MRADHXQQH Q
'"HQNPDOSAHJH 1+U ,QG X0 WW MK XD\G 93 B FKIQ ©
30IGR\HU I+U ,QGXVWULHPXVHHBQGNDPBEGH MHW]W

9RP 5RKVWRII [XP .RQVXPJIXW

*ODVPXVHHQ LQ %UDQGHQEXUJ +NHIRUPX*RHYHP 1HW]ZHU
=LHJHOHLSDUN OLOGHQEHUJ +YHU P KW M@I}HBWILVD 7HFK QLN
JULVFKHU :LQG * .XOWXUD U EPH®W B Q G IR-QEDGXN. W BIQHRHOV H X

OXVHXPVSDUN 5¢GHUVGRUI = 1 XQWJXQKIDMWQPKOHHQNPDOOD
A:RKO EHKeWHW?3 + +XWVWDGWHNBRB@POFKW O0XVHXP

:IJUPH .UDIW XQG /LFKW

OXVHXP LP 7THFKQLVFKHQ "HQNP D&Y-+U% H QN BINN B RO RN 128
.RPSDNWDQODJH PLW JXWHU $X&WLFRWEUDYZHUB 1HXVWD

=X :DVVHU X /IDQGH XQG LQ GHU /XIW

$XI EODQNHU 6SXU + OXVHXP XQBUPBWMED KQ DQ GMU'IBFWHU (QJHO

+DQV -
'RKLQ JHKW GLH )DKUW" %L Q Q HHQWEEHKWMH | DHKEHAV P XVHXP 2G

)XQG XV

6FKDW]WUXKH
$XVVWHOOXQJ
7DJIXQJ
IHVHVWRII



*HOIQGH GHU HKHPDOLJHQ %ULNHWWIDEULN /28,6(

JRUXPIUPH .UDIW XQG /LFKW

OXVHXP LP 7THFKQLVFKHQ "HQNPDO
WULNHWWIDEULN /28,6(

- UJHQ %DUWKRORPIXV

(LJHQWOLFK ZDU GLH %ULNHWWIDEULAXA28H GCONKRHFKQUVFKH '"HQNPDO YR

LKUHU 6WLOOVHW]XQJ HLQ OHX VOIXPH @ H DUHEGIWWAPHHW ZEMG /DXVLW]HU XQG
DQ 7THOOHUWURFNQHUQ YRQ G%H VO RO VOHOQ ZGIWXBQVIHVHOOVFKDIW
VWDPPHQ QRFK DXV GHP -DKUK)GQEHUWWW GYGSBERIEX :DKUHQEUFN <EHU

JLHUW ZXUGHQ NXU] YRU GHU 6WLOWDIBW]XQW LWPPHUVERRRKW XP GLH )RUWI
7RQQHQ %ULNHWWYV MH 7DJ ORGH W@H XINEULLRNGNP U BKID KRG Q EHP+KW ORGF
GDV IDFKH 'HU %HJULIl AOXVHXPZPXYNQ/EENKHU GDV 1HEHQJHEIXGH LQ
GHQ .|SIHQ GHU %HOHJVFKDIW IHVXUH\GHU]WKDEEQDEPWLW O0XVHXPVVKR!
GDV A$XV?2 I+U /28,6( XQG HWZD ZFAEWHUHQHHERWWW:,QGHQ VRQGHUQ DX
IDEULNHQ LQ GHU /DXVLW] NDP ZHADD Q& HPOWQ/GVPBIOX ®LW IXPH XQG HLQH
%ULNHWWYV KHL]WH JLQJ PD@ VIR I RR\W U LHHFOSAVWQUME GH G DAWHDVQX FKHU VHLW -D
$QODJH PXVHDO ]X HUKDOWHQ XQG&XeWDPPHM\WD UEHAMUPLW GHP )JUGHUYHUH
/28,6( DOV A7THFKQLVFKHV 'HQNP D OFLIQ®M 5 HHL A) QIBHNV BURWHNWLHUMQJIVE-UF
YHUJHLFKQHW $X%HUGHP NRQQW KX GL K 0 HD GHKHREUQ\GHU .RKOH3 9RU D
YRUJHVHKHQHQ *HOGHU WHLOZHLBHXPHQGGHN UBK OMXIHUHLQ A6FK-OHUDN
XQG 5HNRQVWUXNWLRQ HLQJHVHW WLDHQGHW ],PQHUREIPIOOV DXQR8,6( KL
VWHOOW VLFK /28,6( YRQ DX% HQ KHK B GV K+IOPH DOHEIQMHG XQJ GXUFKJIHIsKU
NRPSDNWH $QODJH PLW HUQHXHUWHQ 'IFKHUQ XQG LP
2ULJLQDO ZLHGHUKHUJHVWHOOW H$X YD DQD & S$H)QQEIMW D (POHDK § N W LYWW IWH Q [
LKUHU $XVUsVWXQJ IDVW YROOVWIQGLJ
EULN 9RQ GHQ OLWJOLHGHUQ GHV )UHX:
QDFK GHU 6WLOOVHW]XQJ HWZD $QOD
ZLHGHU VR KHUJHULFKWHW ZRUGHQ GD
YRUJHI*KUW ZHUGHQ N|QQHQ GDUXQWH
%ULNHWWSUHVVHQ IUsKHU PIWRYRPSI Et
VRULVFK PLW (OHNWURDQWULHE DXVJHL
LVW GLH :LHGHULQEHWULHEQDKPH YRQ
(LQ 9HUHLQVPLWJOLHG EHQHWQBHWH GI
5HSDUDWXU,UPD KDWWH GDI+U HLQ .RV\
'0 XQWHUEUHLWHW
'"LH %HP*KXQJHQ GHV 9HUHLQV GLH *HEI
ODVFKLQHQ ]X HUKDOWHQ ZXUGH PL
GHU HXURSILVFKHQ 2UJDQLVDWLRQ A(XL
JHZUGLJW =DKOUHLFKH 9HUHHQVPLWJC
EHVRQGHUHQ JHVWDOWHULVFKHQ )IKLJIN
*EHUGXUFKVFKQLWWOLFKHV )DFKZLVVHC
EHLW ] % 9RUWUDJVWIWLINHLW 'UXFN
HLQ 'LH 6DPPOXQJ YRQ JHRORJLVFKHQ
%UDXQNRKOHUHYLHUHQ GHU /DKQLW] G
$XVVWHOOXQJVIHEIXGHQ SUIVHQWLHUW
GHU MDKUHODQJHQ 6DPPHOWIWLIJNHLW |
OLWJOLHGHU 'LH 7THLODXVVWDWWXQJ GI
HLQ VROFKHV %HLVSLHO
(LQH 6DPPOXQJ YRQ (OHNWURDXVUsVWX
VLFK LP HKHPDOLJHQ 6FKDOWUDXP GHU
*DVUHLQLJXQJ =IKOHU 5HODLV +RFKVS
DEHU DXFK 6SH]LDOPRWRUHQ VLQG DXV



SIlUPH .UDIW XQRBUMFKW

GHPRQWLHUWHQ 8PVSDQQZHUNHQ-XQEQ.®&POWE KWNHQPIHWWUHEW ZLUG HL
+LOIH HLQHV (QHUJLHYHUVRUJXQ JYXQOMMHMIDQMHEWW K Q VVISIDNHW GDV VLFK DX
JHVDPPHOW ZRUGHQ 'LH 6DPPHOWLWIB®ONHW XQVYWGE KHWWHIHQ [ XVDPPHQ V
QRFK IRUWJHVHW]W (LQ =XNXQIW YMGDHRPVLVYWNVGHIQ YJDOEDRUI-KUXQJIJHQ S
HLQHU A(QHUJLHVWUD% H3 XQWHU |RHd A @QRW VR G HQHIVULEHFHKUJI OHU XQG .LQG
JHXJIXQJ GDPDOV (QHUJLHHU]JHXJXNORPIS® W W 3HIKVOBHWMHQHQ )DEULNZHUNYV
WLYH3 'DlIU VROO HLQ QDKHJHOHJIHRBUVVWHIUID GHN ¥ KPFSFESHH@QW DQ GLH 0]|JO
XPJHVHW]W ZHUGHQ 1HEHQ DQGHXNAQHWHIW]9WHVHKRE@® D=>XXP 6FKOXVYVY QRFK
GHU )UHLAIFKH HLQJHODJHUWHQ $JJUHJDWHQ LVW GRUW YRU

DOOHP HLQ DXV GHU 9HUVFKURWWXQJ JHUHWWHWHU 6FKZXQJ
UDGJHQHUDWRU DXI]XVWHOOHQ HLQH ZHUWYROOH ODVFKLQH

PLW HLQHU /HLVWXQJ YRQ .. ZLH VLH XP GLH

HQGH GHYV 1XP -DKUKXQGHUW ]XU (QHUJLH

HUJHXJXQJ HLQJHVHW]W zZzDU OHLVW VLQG HV HKHPDOLJH

+DQGZHUNHU IUeKHU LQ GHU URKOH WIWLJ MHW]W 5HQWQH

GHUHQ +REE\ QXQ GLH IXQNWLRQVWeFKWLJH $XIDUEHLWXQJ

VROFKHU $XVVWHOOXQJVVWePMNKLVW GLH VLH LUJHQGZR D

DXl GHP 6FKURWWSODW] JHIXQGHQ KDEHQ (LQ +LQZHLV

DXI GLH ULNHWWVWHLQVDPPOXQJ 6LH XPIDVVW HWZD

%ULNHWWYV PLW XQWHUVFKLHGOLFKHQ 6WHPSHODXIGU*FNHQ

(UZIKQW ZHUGHQ VROO DXFK HLQH NRPSOHWWH 7UDQVPLYV
VLRQVZHUNVWDWW P DXVJHGLHQWHQ )DKUUDGVFKXSSHQ

Lvw DOOHYV ZLHGHU RULJLQDOJHWUHX DXIJHEDXW ZRUGHQ

VRGDVYV GLH )XQNWLRQVZHLVH YRQ 5HLEVSLQGHOSUHVVHQ
+REHOPDVFKLQH 6WDQJH XVZ HLQSUIJVDP DQVFKDXOLFK

JHPDFKW ZHUGHQ NDQQ ,PPHU ZL%E}J—N%W%%U\% Q&(q

GHP .UHLVJHELHW QLFKW PHKU EHQXW]WH :HUN]JHXJPD

VFKLQHQ XQG *HUIWH DQJHERWHQ]XGHHQHKW MOQUUWHW]AMQGHQ] /28,6( ZLUG DO
leU GLH 9HUVFKURWWXQJ ]X VFKDGHD PISVFKFIOLDWRHQWBIHFNW 2VWHUQ YHUE
VFKHQ VLQG IDVW DOOH *EHUGQFKMWHQ PIO IFK@K FO.OH ROXESHH LKUHQ . XU]JXUOD>
6DPPOXQJVWFNHQ EHOHJW GLH YR&,6(XLIKDXW QX IENZDKRNDG XQJ GLH PLWKHOI}
ZHUGHQ NDQQ PHKU DOV GLH MIKUOLFK %HVXFKHL
'‘DV 6DPPHOQ LVW VLFKHU GHU 6F KNGIHISXHD QoW LOHHW VWHIDHEQU LN /28,6( LQ GHU +HLG
ZIUWLJHQ OXVHXPVDUEHLW LQ GHWBGHAB GXUFBEVGCGOIMLWHWIEDX JHSUIJWHQ /DQGVF
GDEHL GHU *HGDQNH GDVV MHW]WREMDFPPHOMWSANMUKBUBY | X LOWHUHVVLHUHQ
PXVV ZDV VRQVW LQ . UJH GHU 9HUVFKURWWXQJ ]XP

2STHU 110OW "LHVH DOWH 7THEXQLNSIVRIFIG VLR THQN LS orassmon oo
WeFKWLJ LVW ZLUG LQ LKUHP :HUWpr¥ W M lLLdiHHQ YRUJIHICKUWHQ %ULNHWWSUHVVHQ HUI-OOHQ

'DQHEHQ LVW DXFK GLH %HVXFKHUsRUXGI %8s 50 R%H G

7HLO 9HUHLQVDUEHLW GHQQ GLH 6WDGW ND%Q XU HLOH
)DFKNUDIW GLH DXFK QRFK KDOEWDJIV GOV TRXULVpRyoeervarns peky
%sUR EHWUHXW EH]DKOHQ =XP $QJHERWHIHKNHQ QLFKW

QXU GLH )*KUXQJ GXUFK GLH %KL NHWWHEVWLR-"VRQ & HYQ PR
'DQGHUXQJHQ GXUFK GLH %HUJEDXbROIH® D/QG MF K DekW =N BREskuE 01U] 'Lt 6
*HOIQGH XPIDVVW LPPHUKLQ KB "'%E 6 NBG R VH'XI"E YL
YHUVFKLHGHQHQ 5RXWHQ HUNXQGHW:ZHWGH Qurwyrx

)eU GLH 1XW]XQJ ]X NXOW XU HICF&H QRSNWEY L W [ WHOWEKHWHW V

GLH .UDIWZHUNKDOOH DQ /HLGHUWLQGGLH EHLGEHQRRAX +  sxu
PHQWDOHQ 6FKZXQJUDGJHQHUDWRUHQ VFKRQ XP

GHPRQWLHUW ZRUGHQ DEHU GLH &DGEXULKHOWYWRQGHQH
JUHLAIFKH ZLUG QXQ I+U J)LOPYRUI*KUXQJHQ .RQJHUW
YHUDQVWDOWXQJHQ $XVVWHOOXOFHQ EEV RLG 1¥U THREEGRVWLIH =
'LVFR JHQXW]W 9HUDQVWDOWHU XQG 2UJDQLVDWRUHQ

VLQG GLH EHLGHQ /28,6( 9HUHLQH )JUGHUYHUHLQ XQG
6FKeOHUDNDGHPLH DEHU DXFK GDV .UHLVNXOWXUDPW HLQ




