g A

'H]HPEHU.

OXVHXPYV

OLWWHLOXQJHQ GHV
OXVHXPVYHUEDQGHV %UDQGHQE

'hEHU GLH *UHQ]H
OXVHHQ LP 9HUAHFKWXQJVUDXP

"HFKVHOZLUNXQJ YRQ OHWURSROH XQG 8PODQG
$OOHV LVW HUUHLFKEDU

+LHU JLQJYTV LQ GLH ''5

=ZLVFKHQ 'RUI XQG *UR%VLHGOXQJ
7TRGHVRSIHU DQ GHU *UHQ]H

+LQWHU GHU ODXHU



$XWRULQQHQ XQG $XWRUHQ

-HQV $UQGW -RXUQDOLVW 5HILMVNXU $XWRU .OHLQ *OLH

"LUN %HFNHU -RXUQDOLVW 3RWVGDP

%XUNKDUG %HUJ 9RUVLW]HQGHUX®V) PHEHLBY GHVY YHHRDWRXVHXPV )DONHQVHH
%M|UQ %HUJKDXVHQ *HVFEKITWVI-REMNUJE MV KMIQU:Q U VIE KD DMEVHD UFKLYV H 9

‘U ,ULV %HUQGW 5HIHUHQWLQ E HR® QKW HXFIVYGIREDXQWGI G HV

5RPDQ %ODQN %esUJHUPHLVWHU *HRWIHQGH :XVWHUKDXVHQ 'R

‘U 'U %XUJKDUG &LHVOD +LVWRULNHU %HUOLQ

3URI 'U .ODXV 'HWWPHU 9R UV WHDIQHE\QWR % WAIUVD]IHID & D GGHHV/QE X UJIVFKHY :LUWVFKDIWVD
'U BWHIDQ 'LOOHU /JHLWHU G HVH @D X R G HWHN\O RYGWWHUWKE VWRULVFKHQ OXVHXPV
*«QWHU 'XZH HKHP 9RUVLW]HQGHDGIMVHOMWRBWYHHKBLQV 6W

&DWULQ (LFK *HGHQNVWIWWHQOHKUHULQ 3RWVGDP

'LHWPDU )XKUPDQQ JUHLHU $XVVWHOOXQJVNXUDWRU %HUOLQ

6\ELOOD +HVVH /JHKUHULQ U *H:\DFKG R 6 WIF KDXD B R WWHBLOHQ

‘U &KULVWLDQ +LUWH 6BWU|PPLQWHUQHRPIXQPXYHHOOH 8

'RURWKHH ,ADQG /JHLWHULQ GHV %HQRONVPERHXPYV 0DU]JDKQ

‘U 6XVDQQH .[VWHULQJ *HVEKI W W HEDQIEY GHAW 0 ODHEXPAV % UDQGHQEX U J

'U $UQR 1HXPDQQ XQVWZLVVHQUEXWYI WVMRHUN EXOWXUMRXUQD

‘U ODULD 1RRNH 6WHOOYHUW U H\Y N QW HVWHHIH WRQILQHE HID XHi®

%LUJLW 6FKIGOLFK JHLWHULQ GIHQ 9 HUHH VDN Yo IOHBKXHOD 9% 1H U B D X

‘U &ODXGLD 6FKPLG 5DWKMHQ FKROHLQUEDHP VD\DGHOLLWH UL Q GHU *

‘U &KULVWLQH 3DSHQGLHFN /HLWHWGEL@LWHY $JUDUPXVHXPV

$QGUHD 3HUOW JHLWHULQ GHV OXWHXPV :XVWHUKDXVHQ 'RVV

3HWHU 5DGGDW] OLWDUEHLWHU BH UXQG WEADP YN UVHPKEHQ .OWNVQPDFKQRZ

YUDQN 5HW]ODII 5HILRQDOKLVWRULNHU (UNQHU

$EELOGXQJVQDFKZHLV

7LWHOELOG 6 ~eUJHQ +RKPRMKPSIQRKDY | RWRISID': H

+HLGH *ODXHUW )DONHQVHH

3RVWNDUWHQVDPPOXQJ $UFKWY $JUDUPXVHXP :DQGOL
%DUEDUD OHIIHUW

9HUHLQ %LOGXQJ %HIJHIQXQX =HLWJIHVFKHKHQ %HUQD
%LUJLW 6FKIGOLFK %HUQDX

%H]LUNVPXVHXP ODU]JDKQ +HDOHUVGRUI %UHLWHQERU
%H]JLUNVPXVHXP 0ODU]DKQ +HOOHUVGRUI

JUDQN 5HW]ODII (UNQHU

6WDGWDUFKLY (UNQHU

*sQWHU 'XZH 7HOWRZ

$QGUHDV 7DXEHU %HUOLQ

$QGUHD 1HXPDQQ 6WDGW 7THOWRZ

$UFKLY GHV +HLPDWYHUHLQV 6WHJOLW]

%HUOLQ %UDQGHQEXUJLVF&HV :LUWVFKDIWVDUFKLY H
:DVVHUPXVHXP 7THOWRZ

3ROL]JHLKLVWRULVFKH 6DPPOXQJ %HUOLQ
*HGHQNVWIWWH %HUOLQHU ODXHU

'U ODULD 1RRNH %HUOLQ

‘DOGRUIVFKXOH 3RWVGDP H 9

BURMHNWZHUNVWDWW A/LQGHQVWUD%H 2
%XQGHVDUFKLY OLOLWIUDUFKLY JUHLEXUJ

-HQV $UQGW .OHLQ *OLHQLFNH

'DQLHO $VW %HUOLQ

BWHIDQLH :DKO %HUOLQ

%UDQGHQEXUJLVFKH .XO W UODULO WD JURRWWE XV )RW
3HWHU 3XVFK 1HXUXSSLQ

%DUEDUD :ROIl %HUOLQ

JLOPPXVHXP 3RWVGDP )RWR - ) /HRSROG

'U BWHIDQ 'LOOHU 3UHQ]ODX

'LHWPDU )XKUPDQQ %HUOLQ

‘U ,ULV %HUQGW 3RWVGDP

6WDGW %UDQGHQEXUJ +DYHO

$QMD 7DFN 3RWVGDP
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,QKDOW

'QKDOW

JRUXP

hEHU GLH *UHQ]H
OXVHHQ LP 9HUAHFKWXQJVUDXP

hEHU GLH *UHQ]H

P 9HUAHFKWB0QAVQDKXP|VWHULQJ
$QNRPPHQ XQG ZHJJHKHQ =XU :HF KSR XIDNEX QR OCRIGOHW U R
%HREDFKWXQJHQ ]XU (QWZLFNOXQUINGHU G WBIGW )DONHQVH
$OOHV LVW HUUHLFKEDU

3HQGHOQ JZLVFKHQ %HUOLQ XQGX\DHXROLWWXQB SBDIYHQBXHFN &ODXGLD |
+LHU JLQJuV LQ GLH "'5

'DV =HQWUDOH $XIQDKPHKH L P6X|F&AUH QW B O KEE D 1% HUOLQ
=ZLVFKHQ 'RUI XQG *UR%VLHGOXQJ

*HVFKLFKWH XQG 0XVHXPVDUHEHQL® %IRE|® R R KH A BWD G W U
3DULV = 5RP + (UNQHU

(UNQHU ]JZLVFKHQ AM Z G PUOMG| AMDIQP GILFKWH EHL?3

'D ZDU LFK HLQIDFK EDII

1DFKEDUVFKDIWOLFKH +LOIHIJZEWFKHQ PHOWRZ XQG 6WH

'"HU 7THOWRZNDQDO

%LQGHJOLHG XQG 7UHQQXQJ\EXULIH HLKIHY , % 8 DWQ LYHWHPBRQ % M|UQ % H
7JULQN XQG $EZDVVHU

9HUELQGXQJHQ ]ZLVFKHQHA\HUDEQCOGIGNTHOWRZ

7RGHVRSIHU DQ GHU *UHQ]H

=ZLVFKHQ :HVW %HUOLQ XQG GHM KHXWRRH®G %UDQGHQEXU

A'"HU VWHLQHUQH +RUL]JRQW? (L @ WRWNXIPRHQUV IDDGRAS VR KI+HONHAU 3

XQG GHU 3URMHNW ZHU N&E DWW /£ 0'GHHQ VADWDS%AID (L F K

+LQWHU GHU ODXHU

*OLHQLFNH * 2UW GHUHHXWMVFEWQ 7THLOXQJ

ODXHUJHLW * -DKUH ]ZHL ORQDWH 7DJH «

(ULQQHUXQJ DQ GLH 7THLOX@J)®E NBQ QM HO@SIRWAIG® R XIQV O D

)X QG XV
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6FKRQ JHVHKHQ"
6FKDW]WUXKH
7DJIXQJ
JHVHVWRI I



+XQGHUW -DKUH QDFK VHLQHU (UEDXKGHR DM G W VVHOWRRZ .DQDOV ERW VLFK GLH 0]J

.DQDO VHLQH %HGHXWXQJ ZHLWHVOLFHKKHQ® YEU RBA® KQGIVYHUMHKU LQ %HUOLQ *EHUODVW

OIVVW YHUJHVVHQ ZLH JUR% DQJKBOHHW BPORPXKHAQGQG GHQ 7UDQVSRUWZHJ JZLVFKHQ

'XUFKI*KUXQJ VHLQHV %DXV JHZHVOEG W XQ& BGEHWXRP .LORPHWHU ]X YHUN-U]JHQ 'HU

GHU .DQDO GHQ $QIRUGHUXQJHQ PRQHO @XW GIN UWRS AMAKPMLRQLHUW GDVV HU +RFKZDVVHU

‘DVVHUVWUD%HQ + ZDV 6FKLIIVJUPhLMW X QBi 7AHDNIMBERW WEOHLWHQ BWRQQWH (U GLHQWH EHL GH

YROXPHQ DQJHKW = QLFKW PHKU J$EZHRKM ZHQ® VRQWIRO DKWY 9RUAXWHU

DXFK GLH )JUGHUXQJ YRQ ,QVW D Q GKDFXWHEYHRQE GX GENVX:DVVHUVSLHIHOV NRQQWH

VHLWHQV GHV JXVWIQGLJHQ 9% X Q G HAWXYAKWNHHK BV O LAE N VW)H BolDXMFOD QG DXIJHZHUWHW XQG HU

'HU 7THOWRZ .DQDO KDW HQWVFKHMFKOR\XHQ QEXGWQLIBOIGIQH% OLFK ERW GHU .DQDO $Q

(QWZLFNOXQJ GHV KHXWLJHQ %HUVRQAINE-0B WL HMWBHWNHKUVLQIUDVWUXNWXU 'HVZHJHQ

WUDJHQ (U ZXUGH YRUDXVVFKDXHX®& GHSODHWD BV KXUBHQ]JHQGHQ $UHDOH ]X EHYRU

PRGHUQVWH WHFKQLVFKH 9HUIDKUJXDVX® (QGXBWUIHVWDQGRUWHQ 1DFK GHQ JUR%HQ )LUPHQ

EUDFKW XQG HU ZXUGH RKQH VW DIROOWAKH GXQIBXFIKNPGWR OHUH XQG NOHLQHUH 8QWHUQHKPHQ

UIIWHQ GHV .UHLVHV 7THOWRZ ¢ Q DGH UHILQAG X'V W KIHKOVAKH B GDQGZDAGHUXQJ GXUFK GLH GLH OLWW

*UHQ]HQ YRQ /DQG %H]JLUN XQG 2UMVUWHQY YRQ\VGHOOWQUBEGHQ ,QGXVWULHXQWHUQHKPXQJHQ

%OLFN DXI GLH GDPDOLJHQ 9HWK I EW QULWVMM XQUR %) BHILDOH QOXIQ IV XQG $XVEDXAIFKHQ 1+U GLH
GXUFK HLQH UDGLNDOH *HELHVBVRIGRNW LIRQWAWWMHQEKY ZHUGHQ NRQQWHQ 2EZRKO QXQ HLQ

%LV GDKLQ H[LVWLHUWH QHERRVS @BHY% B Q Ol BDRAM. W RQH LQERVWILHIUXQGVWFNHQ KHUUVFKWH

L QQHQVWDGWEH]LUNHQ HLQ 5LQJ YRWQ WHOE GWHQGIXPI®VW+FNVSUHLVH ,Q GHU .RVWHQNDONXOD

BWIGWHQ YRQ 6SDQGDX LP :HVWHW LERQY I/4FICWBQP®DDLIPQ +|KH YRQ OLR ODUN IeU

2VWHQ GLH LKUHUVHLWY MH QD F K& LOIWGHIH VIVHHLOQW # Q QVHILHKWAXQQD X IQDKP ZDU GLHVHU )DNWRU

ODJH HQWZHGHU LQ .RQNXUUHQ] ]R L% K WOH Q WRK\DIDW\GHHI RFGHUGHUDMEQLY EHOLHIHQ VLFK GLH %

DQGHUH (QWZLFNOXQJVVFKZHUSX®RWWNHMHWXWHQ O'IDR) HHEDHUN OLW $XVQDKPH YRQ *UR %

VSLHOWHQ GLH /DQGNUHLVH XQ@G GLHFKNMQ UD B G G HV K6 BIE WEILDIHL &JKKDUDNWHU D O Vo, QR QYRMR UMb b o v 6EKOHXVH .OHLOPDFKORZ
HLQH 5ROOH hEHU LKQHQ VWD @G HOQ KILHHQSZ¥NKALY FYK HWMWHIMWG LH ,QGXVWULHDQVLHGOXQJHQ LQ
UHJLHUXQJ XQG GHU .DLVHU DOOHQ *EULJHQ *HPHLQGHQ GHXWOLFKH $N]JHORWHRPRWLYHQ GLH GXUFK *OHLFKFWIMURMHPLBBDWHRRUWLFK GHY .URQSULQJHQ L

6SDQQXQJ DQJHWULHEHQ ZXUGHQ %'BIDHQMEHWY $LHE HIORPHWHU]IKOXQJ GHV .I
VWURP HUJHXJWH HLQ .UDIWZHUN YRDQVGLMH¥HR GM@ARWIKQONW DXV ELV ]XU (LQ
2UWVWHLO 6FK|QRZ HUULFKWHW Z&SAGHH + XPJHNHKUW ]XU )OLH%ULFKWXQJ 9
'HU PLW -DKUHQ DP $XIXVW 'LHQUIPWHGHAN .DQDOV QXW]WH GLH LP *HOIQGHHRIUH +11HQ HQWVWDQGHQ LQ /LFKWR 4B EHWHLBOLOWMR $UEHLWHUQ VWD
7HOWRZHU /DQGUDWY JHODQJWH (KDY ®HDR® GWMKBH OUDKERLW]VHH ODFKQRZHU BHRMS HBIIORI XQG %ULW] 2VW $Q GH U LOAWHIO® 1 XO\H YDWURMHNH GXVVORRG 3ROHQ
GU*FNWH GHU =HLW VHLQHQ 6WHPWIRAHIXBIFK QB VOKKWQLHGHUXQJHQ QDKP GlHHOHAVNYH HOWRZHU 6HHV ZXUGHWEHQ =$iKOHQGRWUIHUIDQG GLH LHLHUOLFKH
XQG 'XUFKVHWI]XQJVIIKLINHLW DXIYRQ JHZDH®m MRGYLHTVHQ DXI ] % %INH XQG Y%XWIFFRKKNDQDO DQJHOHJIJW 'LH $Q]DKQ ZGHVWH GKIQLW GBI :BHVYHUSDDUHV VWDWW
$QVHKHQ GDVV HU ]XP %HUOLQHDEXR®DL]GXSEKWIFKQLWW GDV 30DWHDX GHV THKGIWRBDGHR) 6WUD%HQ XQG (LVHQEDKQEU«FNHQ EHWUXJ
GHQWHQ HUNRUHQ ZXUGH VFKOLH%OLFK ZLHGHU LQ GLH 6SUHHQLHGHUXQUWPBUYQURM AK  6LH LVW LQJZLVFKHQ DX! DQJIH
OLW GHP 7THOWRZ .DQDO 3URMHNW'HIYUHG DWVQW\RIL BWK EBIQDO KDW HLQH /IQJH YRQVWLHIRQ )+U GLH (USUREXQJ GHV WHFKQRORJLVFKHQ
UDXFK GXUFK ,PPHGLDWYRUWUDJ EHWM UDL VAHUNGGH/Y HBIEHQNDQIOHQ .LORPHWHBHXGHH®OLBEBHNWULVFKHQ 7UHLG H O E$MV UZHHE V QHEXWLVE . WHHAVFHK PRQDP .DQDO HQW V\
SQWHUVWW]XQJ JHZDQQ I|UGHUWAHUMHUVGH HE HQMU DWWV UXNWKU 6HLQH )DKUZDVVHULVWHHIH ERWWUHFNH ]ZLVFKHQ $GHUH FIXWAH N HIDRJI HIQQXB®GGH PLW HLQHP HLJ
DOV 9RUDXVVHW]XQJ I+U GLH (QW ZAA\LO MY LW HHYBPWHIQIIDQJ YRQ ELV ]X P U BIEIQ LW ]V HH (VHQWZLFNHOWH VLFK ]JXP JZHLWZLFKWLJV\
.UHLVHV ,P -DKUKXQGHUW ZD U HIK DV \DHU VWL QBI% HQUHLWH YRLITWMHWHUQ (U ZDQUSIXUWBFDJ U GLH %DXDXVIe+KUXQRUHHKLGIOW 5SDVO%OMU 5DXPHYV ,Q 6WHJOL!
XQG .DQIOH ZLFKWLJHUH 7UDQV SRRIWZ H LI IO 7 RAQID% HR ®QG 7RQQHQ DXVIHOHYQWWHWQHKPHQ 1+U (LVHQEDKQ X Q G HHFHKILQIG BIK\UFALWW W U Bi%® QUDIWZHUN PLW GUHI
6FKLHQHQ 9RQ GLHVHP 30DW] YHGEPIMOWHQ Y%IHUPSOVHWUZHQGHWHQ 6FKLIIH KNW@/ HRYHMMWD® &RQWDJ GDV VHMXUE BQWQ IDXIGEMPYHIWDIQGH GHY HKHPDOLJ
GLH (LVHQEDKQHQ XQG LP -DKUSBHROGHWW B U $XREQKQ 8P HLQH %HVFKIGLJIXWQLIQEHUSW U D % H LQ :LOPHUVGRUWRABW\EH WK OBRGDM DKRWHKUIHOGHU 6WUD% HQ
GHU 6WUD%HQLQIUDVWUXNWXU /HBQD®@LDAKUWRERDFKHBOMHUGHU 6FKLIIVVFKUDXEHQP]¥HGIWXFNWHQ +DQGHOVUHJLEMMHBWHUDHLIWKIQLYDAHW $XV ORDELW ]RJ
EHUHLFK NRQQWHQ GLH :DVVHUVWRHLUY%G HQ LEXNWHGH HELHX WXHLIG H OFRKHHAK QLN PLW +IGHY HIOKNWHQVHILVWHUQXPPHU §HOODXQIIDEUKWWE RQUDG 6FKRPEXUJ &R QC
KDOWHQ JRNRPRWLYHQ HLQJHVHW]W 6LHPHQV +DOVNHHEBPMOXBUEHLWHQ EHJDQQHQ DP XP'BRPEHQGXVWULHSRUJHOODQ XQG ,VROD



ZDFKVHQGHQ %HGDUI GHU (OHN W UPROLRKGH WHIQ KK @R BEH QXWW EDOHQ@ WUHQQWH QXQ ]ZHL HQWJH

%HL LKUHU ]ZHLWHQ 5DQGZDQGHUXQIIHRIMG | &IHH: ERMWYJFKDIWVV\VWHPH 6HLQH XUVSU*QJOLFKH

'HUNH DXV )ULHGHQDX DQ GHQ =H REOHGHXRX G U NROHWH HU QLH ZLHGHU ]XUsFN HUODQJHQ

GHU *EHU HLQH %DKQDQELQGXQJ HQU¥F®DELHGHYRPKDGRH U ZXUGH :HVW %HUOLQ YRQ

‘HJHV DQ GLH :DQQVHH %DKQ YHUPIWHKU IMHBPKRKROBURGXNWLRQV XQG /HEHQVPLWWHO DEJH

GHQIDEULN YRQ 6DURWWL ZHOWEWHKRRW VBXQFKHEZDFKNVYHOH@®HUELQGXQJHQ %HUOLQV PLW GHP

JHLFKHQ GHVY ORKUHQ HUZDUE HLG@POHDWGLEXVGHQIQHBHVERQLWWHQ 6SIWHVWHQV PLW GHP %DX

GHU 11KH GHV 7HPSHOKRIHU +DIHQ&H UH@D XUHHL V. F7 1$ & WWRZAW ZXUGHQ DXFK GLH OHW]WHQ

OLH% LP 7HPSHOKRIHU +DIHQ HLQ .OFHFKHDYHERIXGHDVVHUOHLWXQJHQ JHWUHQQW %U+-FENHQ

PLW VHFKV 6FKZHUODVWNUIQHQ HXNQGFKWH QY HHQSHKWW 'HU .DQDO YHUVDQN LQ HLQHQ 'IP

JDVWYHUNHKU DXI GHP .DQDO XQGPBUHXYMUEQ® GOUYIN]RPLW GHP 7UDQVLWDENRPPHQ JZLVFKHQ

GHQ *EULJHQ :DVVHUVWUD%HQ EHVRBBHWIHHG XI) B WE G B HQDEV HQWVWDQG GLH 0]J

.UHLVVFKLIIDKUWVJHVHOOVFKDIWOLFKNHLW GHQ 6FKLIIVYHUNHHKU ZLHGHU DXI]XQHKPHQ 'L

'IKUHQG GHU :HLPDUHU =HLW VWD 96 UMW H V&MU J PIN KPWMHVHQ VLF® DEHU YHUODJHUW XQG OLH%H

ZLUWVFKDIWOLFKH (QWZLFNOXQJ VUK K@HEWZ HXUWY ANNXH DE H IH Q

GHU 1HXEDX GHV 'UXENKDXVHV 7THASHDERHDW KA D @VI®VLIHQ (OHNWURQLN{UPHQ ZXUGHQ

VWHLQ $* DXV GHP -DKUH 6 HL QL QDIRNCHNY|HILFHKOIW XA/ WEHUI+KUW (V HQWVWDQGHQ GHU 9(%

GHU OHWHU KRKH 7XUP $XVJHVWIDXWE WPPIQW B KD G OPFRVLFKWHQWHFKQLN A&DUO YRQ 2V

QHXHVWHQ 'UXFNWHFKQRORJLH X @G HDAWJMK & WBHRNOW RQGVEK WD D(% *HUIWH XQG 5HIJCHUZAMARVLFKW GHV %HUOLQ % WDWEBQEKUYYVFKHQ :LUWVFEK

VSUXFKVYROO GRNXPHQWLHUW GHW@WRZ0DBEKW6 IXH) 6 LEHEHEWMQ GHQ *UXQGVWREN |«U GLH

EHZXVVWVHLQ GHV OHGLXPV =HLWXIDNVWHKXQJ HLQHU HOHNWURQLVFKHQ ,QGXV)\RWIRYV KB '$XGLRPHGLHQ XU *HVE®KLEKMWH GHU SULYDWHQ

'LH QDFK 7HOWRZ JH]RJHQH )LUPI QDIFBREHB :LHGHUYHUHLQLIXQJ GXUFK GLHLUWHXKIOMI® %HUOLQV XQG GHV % UDTIGHOIENRIPIMIG "B T DIOFEGRFUCERR ULL W HEKD WV DU

GUDKWORVHU :LGHUVWDQG SK R ¢ VLHHZW ANYHROW 6 B O @P\0 G HIFHOHQ DEHU QLFKWX XY WRGBHQQLVW GDV :LUWVFKDIW YD R K obhG&2 b x bid QMU D@l wrvoro
HLQVHWIHQGHQ :LHGHUDXIU«VWXEW UQHEUH\FKB =WRYGHUQ NRQQWHQ HLQHQ SRV WNUWM Q®H I+U GLH $XIEHZDKUXQIU XSG -(WH RV F KIREY© WREND QB OF I KwiR

VLHGHOWHQ VLFK LQ 7THOWRZ \GIH JH BRGRORRIQ H{HIQMULX¥K LQ 7HOWRIZ EHZHUNVWNAOEKH® DXMOGHQ GLH I+U GLH 'RNXEHIW WL RQUGH Voo kb ¥ :ovvruvwuomnno

XQG 'U 5XGROI +HOO DQ GLH VLFE@HWGUORQXNEDRWHAK@LVFKHQ )RUVFKXQJVHRKDURKWXDIHRRUWHY XQG VHLQHU *HVFKLFKWH YRQ %HGHX

HOHNWULVFKHQ %DXWHLOHQ ZLGPGHNMH®HUMWOZRHGH GLUHWHVLWIWHQ LQ $GOHUVKRIXIQOW DEEK DQ

VHOOVFKDIW I+U /XIWIDKUW PIMW 6DWEHQHUW GWRDOHJIJEHQGDQDOVUMN.Q YHUJOHLFKBDQMAV EKNNV®MQJ *EHU GLH *UHQ]JHO GHU %XQGHV

6LH XQG GLH 5SHLFKVSRVWIRUYVFKXJHOOQMVOPDOW DXI GHP OIQGHU KLQZHJ ]X DUEHLWHQ EHJU*QGHW VLFK GXUFK GLH
6HHEHUJ QDKH GHP 7THOWRZ .DQDO VRUJWHQ I+U $XIWUIJH YHUQHW]WH (QWZLFNOXQJ GHFEKWMWIWVFKDIWVUHIJLRQ GLH QL
l*U GLH 7THOHIXQNHQ $* DP %HHVNRZ 'DFP XQG CGDV LVROLHUW ]X EHWUDFKWHQ XWW * GHU THOWRZ .DQDO LVW Q
$VNDQLD 7HLOZHUN LQ 7THOWRZ ,Q QLFKW XQMHUKHIEZOLFKHP HLQ %HLVSLHO YRQ YLHOHQ KLHUI-U 'DEHL HUZHLWHUW GD
8PIDQJ G*UIWHQ DXVOIQGLVFKH =ZDQJVDUEHLWHU I«U GLH ':LUWVFKDIWVDUFKLY GLH :LVVHQVUHJLRQ XP HLQH )RU

$XIUHFKWHUKDOWXQJ GHU 3URG X NMA B QUVDVE KBWW QL:FHKIHNH QG NROWXUHOOHQ (WAEHK QHWWHHIQRH XU :LUWVFKDUMY KLVWRULH XQG YHUVWHKW
JHVRUJW KDEHQ $XFK GLH DXI| =HRMH@ERU{NAG 6+UDQGBEEXUJ ZLGPHW VLFK GDVOMHLBRHQPD%HQ DOV :LVVHQVVSHLFKHU LQ 6DFKHQ ZLUW
.DQDOV HQWVWDQGHQHQ 6SLQQVWRIIZHWHGIEKDWIWHE& HNULUHIVFKDIWVDUFKLY %% BKDGWUYLFKHU 7UDGLWLRQ XREQWY ,QYHVWLWLRQ LQ GLH =
ZLUWVFKDIWOLFKH =LHOH ]X HUI+OOHQP 5HLQLFNHQGRUIHU (LFKERUQGDPP HU|IPBIWWAVWDOWXQJHQ 3UHVVH XQG ,QIRUPDWLRQVDUEHLW GHV
(V LVW HLQHV YRQ JHKQ UHJLRQDOHQ :LUWVFKDUWVYBKBKWYBUFKLYV XQG HLQH EUHLWH 9HUQHW]XQJ PLW
LQ '"HXWVFKODQG GDV IOWHVWH ZXUGH LQD.QG® UHQ KLVWRULVFK DXVJHULFKWHWHQ ,QVWLWXWLRQHQ XQG
JU*QGHW 'DV UHJLRQDOH :LUWVFKDIWVDUFKLYHVUHREQHUMWQGHQ ELHWHQ GDEHIWGLH 30DWWIRUP I+U GLH :L
P -DKUH HQGHWH GLH IDVW  MEKHWIOIHH(H LRGN GHU :LUWVFKDHV VRIHUQ 8QW FKIIMKPIHHY VKLFKWH DOV JUHLIEDUH *HVHOOVFKDIWV XQG
JHVFKLFKWH GHV .DQDOV (V IROJWHRKAHVWBEWW EREKDKUHQ + HV IXQJLHUW JHZ3WMHROQTOOGHQFKLFKW H
BWDJQDWLRQ XQG =HUIDOO hEHU A\Q NRR BB UDWRWHVLSHUFKWY |-LFROOH 8QWHUQHKPKQD BRMQOQDUEHLW PLW DQGHUHQ $NWHXUHQ GHU *H
$UPHH YRQ 6°GHQ KHU LQ HLQHP =NDHQLJ®I ®DQHQHM BYUFKLY OHLVWGIQH 1RFK ZHVH QWKLLAFKNHLEMU 5HIJLRQ HUZHLWHUW GLH &KDQFH GDVV GLH
GLH 5HLFKVKDXSWVWDGW DQ $XI| $UFK.MLHIWY DU KHWXKHIBRVHQ BFKULIWIXWV BBVIRRQRXXE@WHWVFKDIWOLFKHW *HGIFKWQLY QLFKW YHUOLH
GXUFK %RPEHQDQJULIIH IROJWHQ QHKPOWD GH KK B8 OWWJIH VFKRQ QLFKW PHKU JLEW
VWDDWOLFKXQJ 'LH GXUFK GH(H.DOES  BHODIN HPEH *GHQJIHUOXVW YRQ 'RNXPHQWHQ



