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9HUP|JHQVUHFKQXQJ

*HPHLQGH *HPHLQGH %UHLGHQEDFK

%LODQ]

6HLWH
'DWXP

BKUJHLW

1U

%H]HLFKQXQJ

(UJHEQ

LV (UJHEQ

$SNWLYD

$QODJHYHUP|JHQ

,PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH

.RQ]JHVVLRQHQ /L]HQ]HQ XQG IKQOLFKH 5HFKWH
/LIHQ]HQ '9 6RIWZDUH

*HOHLVWHWH ,QYHVWLWLRQV]XZHLVXQJHQ XQG ]XVFKeV
*HOHLVWHWH ,QYHVWLWLRQV]XVFKsVVH DQ *HPHLQ

*HOHLVWHWH ,QYHVWLWLRQV]XVFKeVVH DQ SULYDW

*HOHLVWHWH ,QYHVWLWLRQV]XVFK+VVH DQ *EULJH
6DFKDQODJHQ
*UXQGVWeFNH JUXQGVWFNVJOHLFKH 5HFKWH
BQEHEDXWH *UXQGVW+FNH
%HEDXWH *UXQGVW+FNH PLW HLJHQHQ %DXWHQ
%HEDXWH *UXQGVWe+FNH IUHPGHQ %DXWHQ
%DXWHQ HLQVFKOLH%OLFK %DXWHQ DXI IUHPGHQ *UXQG
LQGHUJIUWHQ WDJHVVWIWWHQ XQG KRUWH -XJH
6SRUWDQODJHQ 6FKZLPP XQG +DOOHQEIGHU
7KHDWHU %+UJHUKIXVHU %sFKHUHLHQ
%UDQG XQG .DWDVWURSKHQHLQULFKWXQJHQ
/HLFKHQKDOOHQ VRQVWLJH JULHGKRIVJHEIXGH
6RQVWLJIJH %HWULHEVJHEIXGH
9HUZDOWXQJVJIHEIXGH
DQGHUH %DXWHQ
*UXQGVW*FNVHLQULFKWXQJHQ
6DFKDQODJHQ LP *HPHLQJHEUDXFK ,QIUDVWUXNWXUYHU
*HPHLQGHVWUD%HQ 6WUD%HQ LQQHUKDOE YRQ 2U
‘HJH 3O0IW]H
6RQVWLJHV DOOJHPHLQHV ,QIUDVWUXNWXUYHUP|JH
XOWXUJeWHU
JULHGKRIVDQODJHQ
6RQVWLJIH *HZIVVHUEDXWHQ
.DQDOLVDWLRQ
1XW]ZDVVHUDQODJHQ
':DOG *UXQGVWFN LQNO $XIZXFKV
$QODJHQ XQG ODVFKLQHQ ]XU /HLVWXQJVHUVWHOOXQJ
$QODJHQ GHU (QHUJLHYHUVRUJXQJ XQG %HWULHEV
OHGLHQEHVWDQG GHU %LEOLRWKHNHQ XQG DQGHU
$QGHUH $QODJHQ %HWULHEVY XQG *HVFKIIWVDXVVWDWW
)XKUSDUN
6RQVWLJIH %HWULHEVDXVVWDWWXQJ

%*URPDVFKLQHQ 2UJDQLVDWLRQVPLWWHO 'DWHQY

%*URP|EHO XQG VRQVWLJH $XVVWDWWXQJVIJHIJHQVWIQGH

VRQVWLJIH *HVFKIITWVDXVVWDWWXQJ
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP %DX

$QODJHQ LP %DX +RFKEDX

$QODJHQ LP %DX 7LHIEDX

%LEOLRWK

V H

5HQ *9

H 8QWHUQ
o HUHLFKH

VWeFNHOQ
QG XQG )\

HNHQ

PI|IJHQ
WV GXUFKII

Q

WHFKQLN
HU /HLVWX
XQJ

HUDUEHL

HKPHQ

HLJHLWHL

PKUJUHQI]H

DJVHLQULF

XQJV XQG

DULFK

KWXQ.




6HLWH

OHUP|JHQVUHFKQXQJ %LODQ] DWXP
*HPHLQGH *HPHLQGH %UHLGHQEDFK 8KUJHLW
(UJHEQILV (UJHEQILV
iU %H]JHLFKQXQJ
$NWLYD
$QODJHQ LP %DX B6RQVWLJIH %DXPD%QDKPHQ
JLQDQ]DQODJHQ
%HWHLOLJXQJHQ
$QWHLOH =ZHFNYHUEIQGH
6RQVWLJH $QWHLOH
$XVOHLKXQJHQ DQ 8QWHUQHKPHQ PLW GHQHQ HLQ %HWHLOLIJXQJYYHUKIOWQI|LV EH)
8QJHVLFKHUWH $XVOHLKXQJHQ DQ 8QWHUQHKPHQ ALW %HWHLHOLJXQJVYHUKIOV
:HUWSDSLHUH GHV $QODJHYHUP|JHQV
HUWSDSLHUH GHVY $QODJHYHUP|JHQV YYRQGVDQWHLO 9HUVRUpXQJVU+<FNIODJH
HUWSDSLHUH GHV $QODJHYHUP|JHQV YRIQGVDQWHLO 9HUVRUPXQJIJVU<FNIODJH
BRQVWLJIH $XVOHLKXQJHQ VRQVWLJH )LQDQ]DQODJHQ
*HQRVVHQVFKDIWVDQWHLOH
8PODXIYHUP|JHQ
9RUUIWH HLQVFKOLH%OLFK 5RK +LOIV XQG %YHWULHEVVYWRIIH
5RK +LOIV XQG %YHWULHEVVWRIIH
JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQVWIQGH
JRUGHUXQJHQ DXV =XZHLVXQJHQ =XVFKXQHDPQ 7X¥QGV]|KYBKMWWRQIEG ,QYHVWLWLI
,OQYHVWLWLRQVEHLWUIJHQ
JRUGHUXQJHQ DXV ,QYHVWLWLRQV]XZHLVXQJHQ JHJHQ GDV /D|QG
JRUGHUXQJHQ DXV 7UDQVIHUOHLVWXQJHQ
JRUGHUXQJHQ DXV 6WHXHUQ XQG VWHXHUIKQOLFKHQ $EJDEHQ 8PQDJHQ
JRUGHUXQJHQ DXV 6WHXHUQ
JRUGHUXQJHQ DXV *HE*KUHQ
JRUGHUXQJHQ DXV %HLWUIJHQ
‘HUWEHULFKWLJIJXQJHQ ]X JRUGHUXQJHQ DXV 6WHXHUQ XQG $HJDEHQ
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
JRUGHUXQJHQ DXV SULYDWUHFKWOLFKHQ /LHIHUXQPHQ XQG /HLVWXQJHG ,QOC
I9HUZDOWXQJIJVWIWLINHLW
(LQIHOZHUWEHULFKWLJIJXQJHQ ]1X )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXC
9HUZDOWXQJVWIWLINHLW
6RQVWLIH 9HUP|JHQVJHJIJHQVWIQGH
6RQVWLJH 8PVDW]VWHXHU JRUGHUXQJHQ
JRUGHUXQJHQ DQ %HGLHQVWHWH 2UJDQPLWJOLHGHU XQG DQ|*HVHOOVFKDIWH
6RQVWLJIJH JRUGHUXQJHQ GLH GHU ,QYHWWQWLRQV |XQG )LQDQPJLHUXQJIJVWIWLJ
6RQVWLJH JRUGHUXQJHQ B5HFKQXQJVDEJUHQI]XQJ
6RQVWLJIJH JRUGHUXQJHQ GLH QLFKW GHU QQWIHQ/GVLWLRQV XOQ|G JLQDQ]JLHUXQJ"

JRUGHUXQJHQ DXV '/* .RQWR 6RQVWLJIHV
$QGHUH VRQVWLJH 9HUP|JHQVJHJHQVWIQGH
hEHU]DKOXQJHQ
YOeVVLIJH OLWWHO
6SDUNDVVH
95 %DQN
5+FNODJHQ
3RVWEDQN

,QVWDQGVHW]XQJVU«FNODJH




6HLWH

OHUP|JHQVUHFKQXQJ %LODQ] DWXP
*HPHLQGH *HPHLQGH %UHLGHQEDFK 8KUJHLW
(UJHEQILV (UJHEQILV
1U %H]HLFKQXQJ
$NWLYD
*HE*KUHQDXVJOHLFKVUFNODJH
5+FNODJHQ (LQODJHQ DOOJHPHLQ
.DVVH
SHFKQXQJVDEJUHQ]XQJVSRVWHQ
$NWLYH 5HFKQXQJVDEJUHQ]XQJ DXV /LHIHUXQJHQ X¥QG /HLVWXQJHQ

6XPPH $SNWLYD




6HLWH

OHUP|JHQVUHFKQXQJ %LODQ] DWXP
*HPHLQGH *HPHLQGH %UHLGHQEDFK 8KUJHLW
(UJHEQILV (UJHEQILV
iU %H]JHLFKQXQJ
3DVVLYP

(LJHQNDSLWDO

IHWWR 3RVLWLRQ
I1HWWR 3RVLWLRQ

5 FNODJHQ 6RQGHUU*FNODJHQ XQG 6WLIWXQJVNDSLWDQ

5 FNODJHQ DXV hEHUVFK¢VVHQ GHVY RUGHQWOLFKHQ (UJHEQLVVHYV
5¢FNODJHQ DXV hEHUVFK*VVHQ GHVY RUGHQWOLFKH® (UJHEQLVYVHYV

5«FNODJHQ DXV hEHUVFK¢VVHQ GHYVY DX%HURUGHQWOLFKHQ (UJHEQLVVHV
5¢FNODJHQ DXV hEHUVFK*VVHQ GHV DX%HURUGHQW|OLFKHQ (UJHEQLVVH

6RQGHUU-FNODJHQ
VRQVWLJIH ]JZHFNJHEXQGHQH 5+FNODJHQ

(UJHEQLVYHUZHQGXQJ

2UGHQWOLFKH (UJHEQLVVH DXV 9RUMDKUHQ
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKH (UJHEQLVVH $XVJOHLFK
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU
RUGHQWOLFKHV (UJHEQLV +DXVKDOWVMDKU

-DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ

2UGHQWOLFKHU -DKUHV*EHUVFKXVV -DKUHVIHKOEHWUT

$X%HURUGHQWOLFKHU -DKUHV<EHUVFKXVV -DKUHVIHK(

J
EHWUDJ

6RQGHUSRVWHQ
BRQGHUSRVWHQ I+U HUKDOWHQH ,QYHVWLWLRQV]XZHLVX
=XZHLVXQJHQ YRP |[IIHQWOLFKHQ %HUHLFK
6RQGHUSRVWHQ DXV =XZHLVXQJHQ YRP
6RQGHUSRVWHQ DXV =XZHLVXQJHQ YRP
6RQGHUSRVWHQ DXV =XZHLVXQJHQ YRP
6RQGHUSRVWHQ DXV =XZHLVXQJHQ YRQ *HPHLQGHQ
BRQGHUSRVWHQ DXV =XZHLVXQJHQ YRQ =ZHFNYHUH
6RQGHUSRVWHQ DXV SDXVFKDOHQ ,QYHVWLWLRQV]
6RQGHUSRVWHQ DXV EHGLQJW U+<FN]DKOEDUHQ =XZ
6RQGHUSRVWHQ DXV EHGLQJW U+FN]DKOEDUHQ =XZ
6RQGHUSRVWHQ DXV EHGLQJW U+FN]DKOEDUHQ =XZ
.RQMXQNWXUSURJUDPP
6RQGHUSRVWHQ DXV EHGLQJW U+FN]DKOEDUHQ =XZ
6RQGHUSRVWHQ DXV EHGLQJW U+<FN]DKOEDUHQX9X%Z
=XVFK+*VVH YRP QLFKW |[IIHQWOLFKHQ %HUHLFK
6RQGHUSRVWHQ DXV =XVFK+sVVHQ YRQ SULYDWHQ 8
6RQGHUSRVWHQ DXV =XVFK+VVHQ YRQ *EULJHQ %H{
6RQGHUSRVWHQ DXV EHGLQJW U+FN]DKOE QWHIQ @M K

%X QG
% XQG
/IDQG

RQJHQ XV

*9
IQGHQ
KZHLVXQJH
HLVXQJHQ
HLVXQJHQ
HLVXQJHQ

HLVXQJHQ
EHUXQJIHQ

OWHUQHKP
HLFKHQ
PHQ/VHQ I+

6RQGHUSRVWHQ DXV EHGLQJW U+FN]DKOEHBUHDFKXV

FKeVVH XQ

Q YRP /DQ
leU ,QYHVW
leU ,QYHVW
leU ,QYHVW

l+U ,QYHVV
leU ,QYHVV

HQ

U ,QYHVWL

FKeVVHQ I

,QYH

Q)

LWLR
LWLR
LWLR

LWLR
LWLR

WLRQ

U ,QYHVWL

WLRQ|




6HLWH

OHUP|JHQVUHFKQXQJ %LODQ] DWXP
*HPHLQGH *HPHLQGH %UHLGHQEDFK 8KUJHLW
(UJHEQILV (UJHEQILV
iU %H]JHLFKQXQJ
3DVVLYP
,QYHVWLWLRQVEHLWUIJH
6RQGHUSRVWHQ DXV %HLWUIJHQ
6RQGHUSRVWHQ IU GHQ *HE*KUHQDXVJOHLFK
6RQVWLIJH 6RQGHUSRVWHQ PD%QDKPHQEH]RJIHQ
6RQVWLIJH 6RQGHUSRVWHQ
6RQVWLIJH 6RQGHUSRVWHQ
5¢cFNVWHOOXQJHQ
5«FNVWHOOXQJHQ I+U 3BHQVLRQHQ XQG IKQOLFKH 9HUSIOLFKWXQJH(
9HUSIOLFKWXQJHQ I*U HLQJHWUHWHQH 3HQVLRQVIIOOH
9HUSIOLFKWXQJHQ IU XQYHUIDOOEDUH $QZDUWVFHKDIWHQ
IHUSIOLFKWXQJHQ I+U $SOWHUVWHLO]JHLW XQG IKQO|LFKH 0D%QDKPHQ
%HLKLOIHYHUSIOLFKWXQJHQ JHIJHQ*EHU 9HUVRUJXQ®JIJVHPSIIQJHUQ
%HLKLOIHYHUSIOLFKWXQJHQ JHIJHQ*EHU %HDPWHQ [XQG $UEHUWQHKPHU(
5¢FNVWHOOXQJHQ IU 8PODJHYHUSIOLFKWXQJHQ QDFK GHP )LQDQ]DIXVJOHLFKYJHVH)
5 FNVWHOOXQJHQ I-U .UHLVXPODJH
5 FNVWHOOXQJHQ I-U 6FKXOXPODJH
6RQVWLJIJH 5«FNVWHOOXQJHQ
5 FNVWHOOXQJHQ I«U 5HFKWV XQG %HUDWXQJVNRVYWHQ
DQGHUH VRQVWLJH 5« FNVWHOOXQJHQ DXV XQJHZLVVHQ 9HUELHQGOLFKNHILWHQ
I9HUELQGOLFKNHLWHQ
O9HUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPHQ I*U , QYHVWLWLRQHQ|XQG ,QYHMYWLWL
9HUELQGOLFKNHLWHQ JHJHQ*EHU .UHGLWLQVWLWXWHQ
I9HUELQGOLFKNHLWHQ DXV .UHGLWIDWXOMHKPHQDXU]HLYWHF WK W IDFOQ/HQ-EKUHUHGLV
LQ (XUR
I9HUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPH-BKRKUMMYHUEHJHELHW 2EHUGLHWHQ
9HUELQGOLFKNHLWHQ DXV .UHGLWBX\YD & P.IRQ NXUQ NNV XWSWRVIUBDPHPQ EHL JUHGL\
/IDXIJHLW PHKU DOV -DKUH
VRQVWLIJH Q9HUELQGOLFKNHLWHQ JHIJHQ*EHU .UHGLWJHEHUQ
9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQW& I2W VR & W X HQL VAU@IHQ IXUWQEHLVW X QJIHQ »
IXVFKeVVHQ VRZLH ,QYHVWLWLRQVEHLWUIJHQ
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG =XVFKeVVHQ JHJHQ*EHU =4HFNY
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG =XVFKeVVHQ JHJHQ*EHU <EJ[ULJHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVW|XQJHQ ,Q0DQG GHU|,QYH\
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG YHLVWXQJHQ ,Q0DQG GHU[ODXIF
9HUELQGOLFKNHLWHQ DXV 6WHXHUQ XQG VWHXHUIKQOLFKHQ $EJDHHQ
6WHXHUQ
6WHXHUIKQOLFKH $EJDEHQ
6RQVWLJH 9HUELQGOLFKNHLWHQ
8PVDW]VWHXHU
8PVDW]VWHXHU]DKOODVW
9HUELQGOLFKNHLWHQ JHJHQ*EHU %HOUHQYWHWHQ | 2UJDQPLWJOLHGHUQ XQG -

6R]LDOYHUVLFKHUXQJVEHLWUIJH
/JRKQ XQG .LUFKHQVWHXHU

9HUELQGOLFKNHLWHQ DXV '/* .RQWR 6R]JLDOYHUVLF

KHUXQJVE

HLWUIJH




9HUP|JHQVUHFKQXQJ

*HPHLQGH *HPHLQGH %UHLGHQEDFK

%LODQ]

6HLWH
'DWXP

BKUJHLW

1U

%H]HLFKQXQJ

(UJHEQ

LV (UJHEQ

3DVVLY

I9HUELQGOLFKNHLWHQ DXV '/* .RQWR /RKQ XQG .LU
9HUELQGOLFKNHLWHQ DXV '/* RQWRD6RQVWLJH 9HU
I9HUELQGOLFKNHLWHQ DXV '/* .RQWR 6RQVWLJH 9HU
6RQVWLJH 9HUELQGOLFKNHLWHQ GLKIXRUGQ¥WQVWI
6RQVWLIJH 9HUELQGOLFKNHLWHQ B5HFKQXQJVDEJU

EKHQVWHX
ELQGOLFK
ELQGOLFK
Q@ RQV X
HQIXQJ

HU
NHLWHQ
NHLWHQ
PG )LQDQIY

SHFKQXQJVDEJUHQ]XQJVSRVWHQ
3DVVLYH S5HFKQXQJVDEJUHQ]XQJ DXV /LHIHUXQJHQ
3DVVLYH 5HFKQXQJVDEJUHQ]XQJ DXV =XZHLVXQJHQ

XQG /HLV
XQG =XVF

KeVVHQ

XQJIHQ

6XPPH 3DVVLYD

QWJIH

HUP|J

HUXQ.

(QGH GHU /LVWH 9HUP|JHQVUHFKQXQJ

%LODQ]

'"HU *HPHLQGHYRUVWDQG

2UWwW

'DWXP

8QWHUV

FKULIW




(UJHEQLVUHFKQXQJ
*HPHLQGH

*HPHLQGH %YUHLGHQEDFK

6HLWH
'DWXP
BKUJHLW

(UJHEQ|LV )RUWJH  (UJHEQILMHUJOHLEK IRU
GHV VEKULHEHQGHYV +DKV VEFKULHEHQHU
1U .RQWHQ %H]JHLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWYV MBKQWIDW] |[(UJHE
+DXVKDOWV GHV +DXV
MDKUHV KDOWVMDKUH
6S 5 S
(XUR (XUR (XPR (XUR
3ULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
8PVDW]HUO|VH DXV GHU hEHUODVVXQJ YRD *HEIXGH® XQG 5IXPHQ
8PVDW]HUO|VH DXV GHU hEHUODVVXQJ YRR 5HFKWHQ
8PVDW]HUO|VH DXV +RO]JYHUNDX!I
VRQVWLJH 8PVDW]HUO|VH
gITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
[ITHQWOLFK UHFKWOLFKH 9HUZDOWXQJVJHE*KUHQ
[ITHQWOLFK UHFKWOLFKH %HQXW]XQJVJHE[+KUHQ
(UWUIJH DXV %X%JHOGHUQ XQ4d 9HUZDUQXQJHQ
.RVWHQHUVDW]OHLVWXQJHQ XQG HUYWDWWXQJHQ
.RVWHQHUVWDWWXQJHQ YRP %XQG
.RVWHQHUVWDWWXQJHQ YRP /D|QG
.RVWHQHUVWDWWXQJHQ YRQ *HPHLQGHQ |*9
.RVWHQHUVWDWWXQJHQ YRQ =ZHFNYHUEIQGHQ XQG [GJO
.RVWHQHUVWDWWXQJHQ YRP VRQVWLJHQ JIlTHOQWOLFKHQ %HUHL|FK
. RVWHQHUVWDWWXQJHQ YRQ *EJULJHQ %HUYHLFKHQ
.RVWHQHUVWDWWXQJHQ YRP «EJULJHQ %HUHLFK +DXNVDQVFKO«\|VH
%HVWDQGVYHUIQGHUXQJHQ XQG DNWLYLHUWH (LJHQOHLVWXQJHQ
VRQVWLJH DNWLYLHUWH (LJHQQHLVWXQJHQ
BWHXHUQ XQG VWHXHUIKQOLFKH (UWUIJH HLQVFKOLH%OLFK (UWUIJH [DXV JHVHW]OLFK
8PODJHQ
*HPHLQGHDQWHLO DQ GHU (LQNNRPPHQVWHXHU
*HPHLQGHDQWHLO DQ GHU 8PVDOW]VWHXHU
*UXQGVWHXHU $
*UXQGVWHXHU %
*HZHUEHVWHXHU
BRQVWLJIH 9HUJQ JXQJVVWHXHU HLQVFKO| 6SLHODSYDUDWHVWHXHU
+XQGHVWHXHU
(UWUIJH DXV 7UDQVIHUOHLVWXQJHQ
$XVIOHLFKVOHLVWXQJHQ QDFK|GHP )DPLALHQOHLVWXQJVIHVHW]
(UVWDWWXQJ YRQ VR]LDOHQ /HLVWXQJHQ|YRQ *HPHLUQGHQ *9
(UWUIJH DXV =XZHLVXQJHQ XQG =XVFK+VVHQ I+U/ODXIHQGH =ZHFNH XRG
DOOJHPHLQH 8PODJHOQ
6FKO*VVHO]XZHLVXQJHQ
VRQVWLJH DOOJHPHLQH J)LQDQIJ|XZHLVXQJHQ GHV /DQGHV
VRQVWLJIH =XZHLVXQJHQ GHV %XQGHV /$) (53 6RQGHUYHUP|JHQ
VRQVWLJIH =XZHLVXQJHQ GHV /IDQGHV
%HGDUIV]XZHLVXQJHQ GHV /IDQGHV QDFK )$*
IDQGHVDXVJOHLFKVVWRFN
=XZHLVXQJHQ I+U ODXIHQGH =ZHFNH YRP /DQG
=XZHLVXQJHQ /DQG %DPELQL 3URJUDPP
=XZHLVXQJHQ I+U ODXIHQGH =ZHFNH YRQ fHPHLQGHQ XQG
*HPHLQGHYHUEIQGHQ




6HLWH

(UJHEQLVUHFKQXQJ DWX P
*HPHLQGH *HPHLQGH %YUHLGHQEDEFK 8KUJHLW

(UJHEQLV )RUWJH  (UJHEQLWHUJOHLEFK IRU

GHV VEKULHEHQ®HY +DKV VEKULHEHQHU

.RQWHQ %H]HLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWVNBRQWDW] [(UJHE
+DXVKDOWV GHV +DXV

MD K U H|V KDOWVMDKUH
6S 5 S

(XUR (XUR (XPR (XUR

=XZHLVXQJHQ I+U ODXIHQGH =ZHFNH YRQ £ZHFNYHUHIQGHQ
=XVFKeVVH I+U ODXIHQGH =ZHFNH YRQ SULUYDWHQ 8QWHUQHKPHQ
=XVFKeVVH I+U ODXIHQGH =ZHFNH YRQ *EULJHQ %HUHLFKHQ
6FKXOGHQGLHQVWKLOIHQ YRP /|DQG .,3
(UWUIJH DXV GHU $XI0|VXQJ YRQ 6RQEHUSRVWH|Q
(UWUIJH DXV GHU $XI10|VXQJ YRIQ 6RQGHU$RVWHQ DXV
L QYHVWLWLRQV]XZHLVXQJHQ
(UWUIJH DXV GHU $XI10|VXQJ YRIQ 6RQGHUS$RVWHQ DXV
,QYHVWLWLRQV]XZHLVXQJHQ .RQMXQNWXUSURJUDPP
(UWUIJH DXV GHU $XI10|VXQJ YRIQ 6RQGHU$RVWHQ DXV
 QYHVWLWLRQV]XVFKsVVHQ YRP QLFKW |[IITHQWOLUFKHQ %HUHLFK
(UWUIJH DXV GHU $XI10|VXQJ YRIQ 6RQGHUS$RVWHQ DXV
L, QYHVWLWLRQVEHLWUIJHQ
(UWUIJH DXV GHU $XI10|VXQJ YRIQ 6RQGHUS$RVWHQ I-U GHQ
*HE+KUHQDXVJOHLFK
(UWUIJH DXV GHU $XI10|VXQJ YRQ VROQVWLJHQ 6RQGHUSRVWHQ DXV
L, QYHVWLWLRQHQ
6RQVWLJH RUGHQWOLFKH (UWUIJH
1HEHQHUO|VH DXV 9HUPLHWXQJ XQG 9HUS|[DFKWXQJ
1HEHQHUO|VH DXV GHU $EJDEH|[YRQ (QHUJLHQ XQG $|EIIOOHQ
1HEHQHUO|VH DXV 9HUDQVWDOWXQJHQ
.RQ]HVVLRQVDEJDEHQ
DQGHUH VRQVWLJH 1HEHQHUO|VH
(UWUIJH DXV GHU +HUDEVHW]XQJ XQG $XID|VXQJ YR(
5¢FNVWHOOXQJHQ DX%HU
(UWUIJH DXV GHU (LJHQEHWHLOLJIXQJ I+U |[DKOOHLVWXQJHQ JHPI% t D
+%HLKO2
6XPPH GHU RUGHQWOLFKHQ (UWUIJH |1U ELV
3HUVRQDODXIZHQGXQJHQ

(QWJIJHOWH I+U JHOHLVWHWH $FEKHUWV]HL HLQVFKO WDULIOLFKHU YHUWUDJO
RGHU DUEHLWVEHGLQJWHU =XODJHQ
(QWJIJHOW |«U JHOHLVWHWH $UEHLWV]HLW |*HIDKUJXW+*EHUZDFKKXQJ
/HLVWXQJVHQWIHOW QDFK 79]"
'LHQVW $PWVEH]*JH HLQVFKO |WDULIOLFKHU YHUWUDJOLFKHUY RGHU
DUEHLWVEHGLQJWHU =XODJHQ
/HLVWXQJVHQWIHOW %HDPWH
$UEHLWIHEHUDQWHLO ]XU 6R]JLPOYHUVLFHHUXQJ (QWJHOWEHUKHLFK 6RQVWLJH
SHUVRQDOEH]RJHQH =DKOXQJHQ DQ 6R]JLDOYHUYLFKHUXQJVWUIJHU
YHLWUIIJH 1XU %YHUXIVIHQRVVHQVFKDIW XPG 8QIDOOIYHUVLFKHUXQJ
=XNXQIWVVLFKHUXQJ =XVDW]YHUVRUJXQU (QWIJHOWEHUHLFK




6HLWH

(UJHEQLVUHFKQXQJ WX P
*HPHLQGH *HPHLQGH %YUHLGHQEDEFK 8KUJHLW
(UJHEQJLV )RUWJH  (UJHEQLWHUJOHLEK IRU
GHV VFKULHEHQ®HYV +DKV VFKULHEHQHU
1U .RQWHQ %H]JHLFKQXQJ 9RUMDKUH¥QVDW]|GHKDOWYV N BQWHDW] |[(UJHE
+DXVKDOWYV GHV +DXV
MD K UH|V KDOWVMDKUH
6S b S
(XUR (XUR (xPR (XUR
%HLKLOIHQ %H]*JHEHUHLFK
$XIZHQGXQJIHQ I+U SHUVRQHQEM]RIHQH 9HUVLFKHUX|QJHQ
$XIZHQGXQJIHQ [U %YHOHJVFKDIWVYHUDQVWDOWXQJHQ
*EULJH VRQVWLJH 3HUVRQDODX|IZHQGXQJHQ
9HUVRUJXQJVDXIZHQGXQJHQ
9HUVRUJIXQJIVEH]*JH %YHDPWH
$XIZHQGXQJIJHQ 9HUVRUJIXQJIVNDOVVHQ I+U %HDPWH
=X1+KUXQJ ]X 3BHQVLRQVU*FNVWHOOXQJHQ| $NWLYH
=X1+KUXQJ ]X 3HQVLRQVU*FNVWHOOXQJHQ| (KHPDOLJH
=X1eKUXQJ X %HLKLOIHU*FNVWHOOXQJHQ
=X1+KUXQJ ]X 5. FNVWHOOXQJHQ|$OWHUVWHLO]JHLW
$XIZHQGXQJIHQ IeU 6DFK XQG 'LHQVWPHLVWXQJHQ
$XIZHQGXQJIHQ I[U % URPDWHUIEDO XQG '"UXFNVDFKHQ GHU
9HUZDOWXQJ XQG IKQO (LQULFKWXQJHQ
%HWULHEVVWRIIH 9HUEUDXFKVZHUN]HXJH
$QVFKDIIXQJ YRQ %*FKHUQ
6WURP
*DV
+HL]|O
TUHLEVWRIIH
:DVVHU
:DVVHUEH]XJ :DVVHUYHUEDQG §LHJHUODRQ|G
$EZDVVHU
ODWHULDODXIZDQG I+U *HEIXGH| X $X%HQPQODJHQ
ODWHULDODXIZDQG I+U WHFKQ [$QODJHQ UQ %HWULHEVEDXWHQ
ODWHULDODXIZDQG I*U (LQULFKWXQJHQ XQG $XVVWDWWXQJIHQ
ODWHULDODXIZDQG I+U (LQU XQG $XVVWDWWXQJ $WHPVFKXW]ZHUNVWDW
ODWHULDODXIZDQG I*U 6WUD%HQ :HJHQ BOIW]H X I
VRQVWLIJHU ODWHULDODXIZDQG|I-U 5HSDUDWXU XQG|,QVWDQGKDOWXQJ
$XIZHQGXQJIHQ [*U %HUXIVNOHLGXQJ $UEHLWVVFKXW]PLWWHO (X |
S5HLQLIJXQJVPDWHULDO
*EULJHU VRQVWLJHU ODWHULDOQDXIZDQG
ODWHULDODXIZDQG )HULHQVSLHOH
ODWHULDODXIZDQG 1LNRODXVIHLHUQ X |
ODWHULDODXIZDQG )DPLOLHQERUDWXQJ
ODWHULDODXIZDQG *HPHLQGHDUFKLY
JUHPGOHLVWXQJHQ I+U (UJHXJQLVVH XQG PQGHUH 8RAVDW]OHLVWXQJHQ
JUHPGOHLVWXQJHQ %HIJUVWHPXQJVNRVWHQ
$XIZDQGVHQWVFKIGLIXQJHQ I4 HKUHQDPWO 7IWLJH
VRQVWLIJH ZHLWHUH J)UHPGOHLYWXQJHQ
VRQVWLJIJH ZHLWHUH )UHPGOHLYWXQJHQ 30DQXQJVN
JOIFKHQQXW]XQJVSODQ




6HLWH

(UJHEQLVUHFKQXQJ DWX P
*HPHLQGH *HPHLQGH %YUHLGHQEDEFK 8KUJHLW
(UJHEQLV )RUWJH  (UJHEQLWHUJOHLEFK IRU
GHV VEKULHEHQGHYV +DKV VEFKULHEHQHU
1U .RQWHQ %H]HLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWVNBRQWDW] [(UJHE
+DXVKDOWYV GHV +DXV
MD K U H|V KDOWVMDKUH
6S 5 S
(XUR (XUR (XPR (XUR
VRQVWLJH ZHLWHUH )UHPGOHLYWXQJHQ [(LQHEQXQJVNRVWHQ
,QVWDQGKDOWXQJ GHU *HEIXGH XQG $X%MHQDQODJIHQ
%DXXQWHUKDOWXQJ
,QVWDQGKDOWXQJ YRQ WHFK $QODJHQ LY %HWULHEVEDXWHQ
,QVWDQGKDOWXQJ YRQ (LQULFHWXQJHQ X[QG $XVVWDWWXQJIHQ
,QVWDQGKDOWXQJ YRQ (LQU XQG $XVVWDOWWXQJ $WHPVFKXW]ZHUNVWDWW
,QVWDQGKDOWXQJ YRQ )DKUJHXJHQ
,QVWDQGKDOWXQJ YRQ 6DFKDQIODJHQ LP {HPHLQJHEUDXFK
,QIUDVWUXNWXUYHUP|JHQ
,QVWDQGKDOWXQJ YRQ 6DFKDQIODJHQ LP fHPHLQJHEUDXFK
,QIUDVWUXNWXUYHU P|JHQ :DOGZHJH 3ULYDWZPOG
,QVWDQGKDOWXQJ YRQ 6DFKDQIODJHQ LP {HPHLQJHEUDXFK
,QIUDVWUXNWXU YHUP|JHQ +DXVDQV|[FKO+VVH
,QVWDQGKDOWXQJ YRQ 6DFKDQIODJHQ LP fHPHLQJHEUDXFK
,QIUDVWUXNWXU YHUP|JHQ .DQDOVDRLHUXQJH® (.92
:DUWXQJVNRVWHQ
$XIZHQGXQJIHQ I+U .RSLHUJHUIWH
VRQVWLJH JUHPGLQVWDQGKDOWXQJ
,QVWDQGKDOWXQJ *HUIWH XQG|0DVFKLQHP
$XIZHQGXQJIHQ I+U JUHPGHQWVRUJIXQJ
JUHPGUHLQLJIXQJ
DQGHUH VRQVWLJH $XIZHQGXQJHQ I+U EH]JRIJHQH /HLVWXQJHQ
OLHWHQ 3DFKWHQ (UEEDX]LQVHQ
/HDVLQJ
/LIHQ]HQ XQG .RQ]JHVVLRQHQ
*HE+KUHQ *(=
%DQNVSHVHQ .RVWHQ GHV *HOGYHUNHKUYV X G .DSLWDOEHVFKDIIXQJ
$XIZHQGXQJIHQ I+U 6WHXHUEHUDWXQJ XQQ :LUWVFKDIWVSU«IXQ|J
$XIZHQGXQJIHQ I+U $XIVLFKWVUDW E]Z %HLUDW RGHp GJO
$XIZHQGXQJHQ I+U 3DUODPHQWpPULHU
VRQVWLJIH $XIZHQGXQJHQ I+U GILH ,QDQVSUXFKQDKPH YRQ 5HFKWHQ
XQG
$XIZHQGXQJIHQ I+U 6RIWZDUHSIQHJIH
$XIZHQGXQJIHQ I+U =HLWXQJHQ XQG )DFKOLWHUDWXU GHU 9HUZDOWXQJ
XQG IKQOLFKHU (LQULFKWXQJHQ
3RUWR XQG 9HUVDQGNRVWHQ
7HOHIRQNRVWHQ
DPWOLFKH %HNDQQWPDFKXQJHP
S5HLVHNRVWHQ
$XIZHQGXQJIHQ I+U 9HUI*IJXQJIVPLWWHO %*JJHUPHLVWHU

*HPHLQGHYHUWUHWXQJ

$XIZHQGXQJIHQ I+U 9HUI*JXQJIVP

LWWHO I-U

9RUV GH




(UJHEQLVUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH *HPHLQGH %YUHLGHQEDEFK 8KUJHLW
(UJHEQ|LV )RUWJH  (UJHEQILMHUJOHLEK IRU
GHV VEKULHEHQGHYV +DKV VEFKULHEHQHU
1U .RQWHQ %H]JHLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWYV MBKQWIDW] |[(UJHE
+DXVKDOWV GHV +DXV
MDKUHV KDOWVMDKUH
6S 5 S
(XUR (XUR (XPR (XUR
$X1ZHQGXQJHQ I+U glIIHQWOLFKJHLWVDUEHRLW
$XIZHQGXQJIHQ I+U *IVWHEHZLUWXQJ 5HSYIVHQWDWLRQ
VRQVWLIH $XIZHQGXQJHQ I+U 5HSUIVHQWDWLRQ
$XIZHQGXQJIHQ I+U JHPHLQGOLFKH 9HUDQVWDOWXQJHQ
*HVFKHQNH
$XIZHQGXQJHQ I+U )RUW XQG JHLWHUELO|GXQJ
$XIZHQGXQJHQ I+U )RUW XQG :MLWHUELOGXQJ )DPLALHQEHUDWXQJ
%HLWUIJH 1+U JHEIXGHEH]RJHQH 9HUVLFKHUXQJHQ
1] 9HUVLFKHUXQJVEHLWUIJH
%HLWUIJH 1+U VRQVWLJIH 9HUVLFKHUXQJH®
%HLWUIJH ]X :LUWVFKDIWVYHUHIQGHQ XQ& %HUXIVYHUWUHWXQJHQ
VRQVWLJIH 9HUHLQLJIXQJHQ
%HLWUIJH 9HUHLQ 7LHUKHLP /DIQGNUHLY JDUEXUJ %lHGHQNRSI
(LQVWHOOXQJHQ LQ VRQVWLJIH |[6RQGHUSR|VWHQ
INZ 0DXW
GDYRQ (LQVWHOOXQJHQ LQ 6RQGHUSRVWHQ
(LQVWHOOXQJHQ LQ VRQVWLJIH |[6RQGHUSR|VWHQ
$EVFKUHLEXQJHQ
$EVFKUHLEXQJHQ DXI .RQ]JHVVLRQHQ XQG |DQGHUH 6FKXW]UHFKWH
$EVFKUHLEXQJHQ DXI DNWLYLHPWH ,QYHV|WLWLRQV]KZHLVXQJHQ
IXVFKeVVH XQG ,QYHVWLWLRQVEHLWUIJH
$EVFKUHLEXQJHQ DXI *HEIXGH XQG *HEIXG@HHLQULFKWXQJHQ
6DFKDQODJHQ LP *HPHLQJHEUDXFK XO®G ,QIUDVWUXNWXUYHUP|IJHQ
$EVFKUHLEXQJHQ DXI *HEIXGH XQG *HEIXGHHLQULFKWXQJHQ
6DFKDQODJHQ LP *HPHLQJHEUDXFK X®G ,QIUDVWUXNWXUYHUP|JHQ
.RQMXQNWXUSURJUDPP
$EVFKUHLEXQJHQ DXI DQGHUH $QODJHQ
$EVFKUHLEXQJHQ DXI %HWULHEVDXVVWDWWXQJ
$EVFKUHLEXQJHQ DXI )XKUSDUN
$EVFKUHLEXQJHQ DXI *HVFKIIWYDXVVWDWMWXQJ
$EVFKUHLEXQJHQ DXI )RUGHUXQJHQ ZHJHf 8QHLQEULQJOLFKNHLW
(LQJHOZHUWEHULFKWLJXQJHQ
3DXVFKDOZHUWEHULFKWXQJHQ
$XIZHQGXQJIHQ I+U =XZHLVXQJHQ XQG|=XVFK+VVH VRZLH EHVRQGHUH
JLQDQ]DXIZHQGXQJHQ
=XZHLVXQJHQ I+U ODXIHQGH =ZHFNH DQ =ZHFNYHUEIRGH XQG GHUJO
=XVFKeVVH I+U ODXIHQGH =ZHFNH DQ YHUEXQGHQH 8QWHUQHKHAHQ
BRQGHUYHUP|JHQ XQG %HWHLOLJXQJHQ
=XVFKeVVH I+U ODXIHQGH =ZHFNH DQ *EULUH %HUHLFKH
=XVFKeVVH I+U OIG =ZHFNH DQ 1$%8 2EVW XQG *DUWHQEDXYHUHLQ
=XVFKeVVH I+U 3HUVRQDOJHZLQIQXQJ JHXHUZHKU
=XVFKeVVH I+U OIG =ZHFNH DQ PEULJH %HUHLFKH %DPELQL




(UJHEQLVUHFKQXQJ
*HPHLQGH

*HPHLQGH %YUHLGHQEDFK

BKUJHLW

6HLWH
'DWXP

(UJHEQ|LV )RUWJH  (UJHEQILMHUJOHLEK IRU
GHV VFKULHEHQ®HY +DKV VFKULHEHQHU
1U .RQWHQ %H]JHLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWYV MBKQWIDW] |[(UJHE
+DXVKDOWV GHV +DXV
MDKUHV KDOWVMDKUH
6S 5 S
(XUR (XUR (XPR (XUR
=XVFKeVVH I+U OIG =ZHFNH DQ PEULJH %HUHLFKH )UHLVWHOOKQJ
.LWD *HE*KUHQ
VRQVWLJH (UVYWDWWXQJHQ DQ THPHLQGHQ *9
6RQVWLJIJH (UVWDWWXQJHQ DQ {HPHLQGHQ .LWD
VRQVWLJIJH (UVWDWWXQJHQ DQ SULYDWH 8QWHUQHKHHQ
VRQVWLJIJH (UVYWDWWXQJHQ DQ {EULJHQ %HUHLFK
BWHXHUDXIZHQGXQJHQ HLQVFKOLH% QLFK $XIZHQRGXQJHQ DXV JHVHW]|OLFKHQ
8PODJHYHUSIOLFKWXQJHQ
.UHLVXPODJH
.UHLVXPODJH =X1-KUXQJ 5+FNVWHOOXQJ
6FKXOXPODJH
6BFKXOXPODJH =X1+KUXQJ 5+FNVWHOOXQJ
$X1ZHQGXQJHQ DXV VWHXHUIKQIOLFKHQ 8PlODJHQ DQ
=ZHFNYHUEIQGH X GJO
*HZHUEHVWHXHUXPODJH
6RQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ
*UXQGVWHXHU
1] BWHXHU
6XPPH GHU RUGHQWOLFKHQ $XIZHQGXQJHQ 1U ELV
9HUZDOWXQJVHUJHEQLV 1U 1U
JLOQDQJHUWUIJH
(UWUIJH DXV %HWHLOLJXQJHQ DQ YHUEXQGHQHQ 8QWHUQHKPH|Q PLW
GHQHQ 9HUWUIJH *EHU *HZLQQJHPHLQVFKDIW *HZLQQDEI-KUXQJ RGHU
7HLOJHZLQQDEI-KUXQJ EHVWHKHQ
(UWUIJH DXV %HWHLOLJXQJHQ DQ DQGHUHQ YHUEXQBHQHQ
S8QWHUQHKPHQ
%DQN]JLQVHQ
%+UJVFKDIWVSURYLVLRQHQ
(UWUIJH DXV .UHGLW 'DUOHKHIQVYHUJDEH DQ VRQVWLJIHQ
LQOIQGLVFKHQ %HUHLFK
6IXPQLV]XVFKOIJH
ODKQJHE-KUHQ
9HUJLQVXQJ YRQ 6WHXHUQDFKIRUGHUXQJHQ X HUVWDWWXQJHQ
*EULJH VRQVWLJH =LQVHQ XQG |IKQOLFKH (UWUIJH
=LQVHQ XQG DQGHUH )LQDQ]JDXIZHQGKQJIHQ
%DQN]JLQVHQ
=LQVGLHQVWXPODJH leU GLH .RQMXQNWXUSURJUDPPH
%DQN]LQVHQ *HZHUEHJHELHW 2EHUGLHWHQ
.UHGLW XQG hEHUJLHKXQJVSURYLVLRQHQ
VROQVWLJH =LQVHQ XQG IKQOLFKH $XIZHQGXQJIHQ
JLQDQJHUJHEQLV 1U 1U
*HVDPWEHWUDJ GHU RUGHQWOLFKHQ |[(UWUIJH 14U XQG 1u




(UJHEQLVUHFKQXQJ
*HPHLQGH

*HPHLQGH %YUHLGHQEDFK

6HLWH
'DWXP
BKUJHLW

GHV

(UJHEQJLV

YRUW J Hi

VFKULHEHQ®HV +D

LWHUJOHLEK IRU
KV VEKULHEHQHU

1U VHQ %H]JHLFKQXQJ 9RUMDHKUH¥QVDW]|GHKDOWV NMBQWDW] [(UJHE
+DXVKDOWV GHV +DXV
MDKUHV KDOWVMDKUH
6S 5 S
(XUR (XUR bR (XUR
*HVDPWEHWUDJ GHU RUGHQWOLFKHQ [$XIZHQGXQJHQ 1U XQG 1U
2UGHQWOLFKHV (UJHEQLV 1U XQG|1U
$X%HURUGHQWOLFKH (UWUIJH
(UWUIJH DXV GHU 9HUIX%HUXQJ YRQ *UXQIGVW-FNHQ| *HEIXGHQ| XQG
$QODJHQ
(UWUIJH DXV GHU 9HUIX%HUXQJ YRQ 9HUP||JHQVIHJIHIQVWIQGHQ
WUIJH

VRQVWLJH SHULRGHQIUHPGH (U
$X%HURUGHQWOLFKH $XIZHQGXQJHQ
9HUOXVWH DXV GHP $EJDQJ YR(
SHULRGHQIUHPGH $XIZHQGXQJH
$X%HURUGHQWOLFKHYV (UJHEQLV 1U

D 6DFKDQO

Q
1U

DJHQ

-DKUHVHUJHEQLV 1U XQG 1U

(QGH GHU /LVWH

(UJHEQLVUHFKQXQJ




JLODQJUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH *HPHLQGH %YUHLGHQEDEFK 8KUJHLW
(UJHEQ|LV )RUWJH  (UJHEQILV 9HUJOHLFK
GHV VEKULHEHQGHHV +DKV IRUWJH
1U %H]JHLFKQXQJ 9RUMDHKHUHVSQVDW|] KDOWVNMDKWFKWLHEHQHU
GHV $QVDW
+DXVKDOWV (UJHEQ[V
MDKUHV GHV +DXV
KDOWVMDKUH
6S ()
BULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
(LQ]DKOXQJHQ DXV OLHWHQ XQG 3DFKWHQ
(LQ]JDKOXQJHQ DXV GHP 9HUNDXI YRQ 9RUUIWHGQ
(LQ]JDKOXQJHQ DXV VRQVWLJHQ|SULYDWUHFKWOLFKHQ (QWJHOWHQ
glIIHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJIHOWH
(LQ]JDKOXQJHQ DXV 9HUZDOWXQIVIHE+*KUHQ
(LQ]JDKOXQJHQ DXV %HQXW]XQJIVJIHE-KUHQ
(LQ]JDKOXQJHQ DXV %X% XQG 9HUZDUQJHPGHUQ
.RVWHQHUVDW]OHLVWXQJHQ XQG HUVWDWWXQJHQ
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ YRP %XQG
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ YRP /DQIG
(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ YRQ *HP[HLQGHQ *p
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ YRQ =ZHFNYHUEIQGHQ XQG
GHUJO
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ YRP VRQVWLJIHQ
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=LQVHQ XQG VRQVWLJH )LQDQJHLQ]DK
%HVRQGHUH J)LQDQJHLQ]DKOXQ]]
ODKQJHE-KUHQ HWF
%HVRQGHUH )LQDQ]JHLQ]DKOXQ]
=LQVHLQ]DKOXQJHQ YRQ .UHGW,
=LQVHLQ]DKOXQJHQ YRP VRQV
(LQ]JDKOXQJHQ DXV *HZLQQDQW
S8QWHUQHKPHQ XQG %HWHLOLJIJXQJHQ
6RQVWLJH )LQDQJHLQ]DKOXQJH
6RQVWLJH RUGHQWOLFKH (LQ]DKOXQJ
(LQ]JDKOXQJHQ GLH VLFK QLFKW DXV
BRQVWLJH (LQ]JDKOXQJHQ DXV 9
EHLWUDJVIKQOLFKH (QWJHOWH
6RQVWLJH (LQ]DKOXQJHQ
BRQVWLJH (LQ]DKOXQJHQ
6RQVWLJH (LQ]JDKOXQJHQ DXV §
6RQVWLJH (LQ]JDKOXQJHQ DXV
(LQ]JDKOXQJHQ DXV GHU (LJHQE
t D +%HLKO92
3HULRGHQIUHPGH (LQ]DKOXQJH
6XPPH (LQ]JDKOXQJHQ DXV ODXIHQGHU
3HUVRQDODXV]DKOXQJHQ
"‘LHQVWDXV]DKOXQJHQ XQG GHU
'LHQVWDXV]DKOXQJHQ XQG GHU
%HLWUIJH DQ 9HUVRUJXQJVNDV
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$XVIDKOXQJIHQ 1+U %HLKLOIHQ
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9HUVRUJXQJVDXV]DKOXQJHQ
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GHV $QVDW
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MD K U H|V GHV +DXV
KDOWVMDKUH
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%HVRQGHUH $XV]IDKOXQJHQ I-U
$XVIDKOXQJHQ DXV EHWULHEOL
$XVIDKOXQJHQ I-U GHQ (UZHUE

$XV]IDKOXQJIHQ I+U '"LHQVWOHLVWXQJIHQ
$XV]DKOXQJHQ I-U HKUHQDPWO|FKH XQG
6RQVWLJH $XV]DKOXQJHQ IsU GLH ,QDQVS

XQG 'LHQVWHQ
*HVFKIIWVDXV]DKOXQJHQ
$XV]DKOXQJHQ DXV EHWULHEOLU

6FKDGHQVIIOOHQ
$XV]DKOXQJHQ I+U .DSLWDOEHYV

$XV]DKOXQJIHQ I+U =XZHLVXQJHQ XQG

EHVRQGHUH )LQDQ]DXV]DKOXQJHQ
$XV]DKOXQJIHQ I+U =XZHLVXQJH

=ZHFNH DQ =ZHFNYHUEIQGH XQG GHU|
$XV]DKOXQJIHQ I+U =XZHLVXQJH

=ZHFNH DQ YHUEXQGHQH 8QWHUQHKP
$XV]DKOXQJHQ I+U =XZHLVXQJH
=ZHFNH DQ *EULJH %HUHLFKH
$XV]IDKOXQJIHQ 1+U .RVWHQHUVMW
$XV]DKOXQJHQ I+U .RVWHQHUVMW
$XV]IDKOXQJIHQ 1+U .RVWHQHUVMW
$XV]DKOXQJHQ I+U 6WHXHUQ HLQVFKQ
8PODJHYHUSIOLFKWXQJHQ
$XV]IDKOXQJHQ DXV *HZHUEHVW
$XV]IDKOXQJHQ I+U VWHXHUIKQQ
$XVIDKOXQJIHQ I+U VWHXHUIKQQ

XQG GHUJO

=LQVHQ XQG IKQOLFKH $XV]DKOXQJH(
=LQVDXV]DKOXQJHQ DQ .UHGLW
$XV]DKOXQJHQ I+U .DSLWDOEHYV
6RQVWLJH )LQDQ]DXV]DKOXQJH

BRQVWLJH RUGHQWOLFKH $XV]DKOXQ

$XVIDKOXQJHQ GLH VLFK QLFKW DXV
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(LQ]JDKOXQJHQ DXV ,QYHVWLWLRQV]X?
L, QYHVWLWLRQVEHLWUIJHQ
(LQ]DKOXQJHQ DXV ,QYHVWLWL
(LQ]DKOXQJHQ DXV ,QYHVWLWL
(LQJDKOXQJHQ DXV ,QYHVWLWL
(LQ]DKOXQJHQ DXV ,QYHVWLWL
XQG GHUJO
(LQ]DKOXQJHQ
%HUHLFKHOQ
(LQ]DKOXQJHQ DXV ,QYHVWLWL
(LQ]DKOXQJHQ DXV $EJIQJHQ YRQ 9HU
6DFKDQODJHYHUP|JHQV XQG GHV LPP
(LQ]DKOXQJHQ DXV GHU 9HUIX %
*HEIXGHQ
(LQ]DKOXQJHQ DXV GHU 9HUIX %
9HUP|JHQVJHIJHQVWIQGHQ REHUKDOE
6XPPH (LQ]DKOXQJHQ DXV ,QYHVWLWL
$XV]DKOXQJHQ I+U GHQ (UZHUE YRQ *
$XV]DKOXQJHQ U GHQ (UZHUE
$XV]DKOXQJIHQ I+U %DXPD%QDKPHQ
$XV]DKOXQJHQ I+U +RFKEDXP D%
$XV]DKOXQJIHQ I+U 7LHIEDXP D %o
$XV]DKOXQJIHQ I+U VRQVWLJIH %
$XV]DKOXQJHQ I+U ,QYHVWLWLRQHQ L
LPPDWHULHOOH $QODJHYHUP|JHQ
$XV]DKOXQJIHQ I+U DNWLYLHUWH
%HUHLFKH
$XV]DKOXQJHQ I+U GHQ (UZHUE
REHUKDOE GHU :HUWJUHQ]H YRQ
$XV]DKOXQJIHQ I+U ,QYHVWLWLRQHQ L
$XV]DKOXQJHQ I+U GHQ (UZHUE
$XV]DKOXQJHQ U GHQ (UZHUE
VRQVWLJIHQ |IITHQWOLFKHQ %HUHLFK
6XPPH $XV]DKOXQJHQ DXV ,QYHVWLW
=DKOXQJVPLWWHO-EHUVFKXVV =DKOX
L, QYHVWLWLRQVWIWLINHLW 1U 1
=DKOXQJVPLWWHO-EHUVFKXVV =DKOX
(LQ]DKOXQJHQ DXV GHU $XIQDKPH YR
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*HPHLQGH *HPHLQGH %UHLGHQEDEK 8KUJHLW
(UJHEQILVY )RUWJH (UJHEQLY 9HUJOHI|LFK
GHV VFKULHEHQG®HV +DKV IRUWJIH
1U %H]J]HLFKQXQJ 9RUMDHKHUHV$QVDW| KDOWVNMDKUFKWLHEHQHU
GHV $QVDW
+DXVKDIOWV (UJHEQLV
MDKUHV GHV +DXV
KDOWVMDKUH
6S 4S
$XV]IDKOXQJHQ DXV GHU 7L0OJXQJ YRQ ,QYHVWLWLRQVMNUHGLWH|Q EHL
L.UHGLWLQVWLWXWHQ
=DKOXQJVPLWWHO*EHUVFKXVV =DKOX[QJVPLWWHOEHGDUI DXV
JLODQJLHUXQJVWIWLINHLW 1U
bQGHUXQJ GHV =DKOXQJVPLWWHOEHMWDQGHV ]XP (QGH GHV
+DXVKDOWVMDKUHYV 1U XQG 1U
+DXVKDOWVXQZLUNVDPH (LQ]JDKOXQJHQ X D IUHPGH )LQOQ]JPLWWHO
5.-FN]DKOXQJ YRQ DQJHOHJWHQ .DVVHQPLWWHO® $XIQDKPH YRQ
.DVVHQNUHGLWHQ
(LQJDKOXQJHQ DXV GXUFKODXIHQGHQ 3RVWHQ
+DXVKDOWVXQZLUNVDPH $XV]DKOXQJHQ X D IYHPGH )LQDQ]PLWWHA( $QOHJIXQJ
YRQ .DVVHQPLWWHOQ 5+FN]DKOXQJ Y|RQ .DVVHQNUHGLWH{
$XV]DKOXQJHQ I*U DQUHFKHQEDUH 9RUVW|HXHU
$XV]DKOXQJHQ IU VRQVWLJIJH GXUFKODXIHQGH 3RVWHQ
=DKOXQJVPLWWHO*EHUVFKXVV =DKOX[QJVPLWWHOEHGDUI DXV
KDXVKDOWVXQZLUNVDPHQ =DKOXQJVYRUJIQJHQ| 1U 14
%HVWDQG DQ =DKOXQJVPLWWHOQ ]X %HJLQQ GHV +DXVKDQWVMDKUHY
6SDUNDVVH
95 %DQN
5¢FNODJHQ
3RVWEDOQN
,QVWDQGVHWI]XQJVU<FNODJH
*HE*KUHQDXVJOHLFKVU*FNODJH
5.FNODJHQ (LQODJHQ DOOJHPH|Q
.DVVH
'LYHUVH!
9HUIQGHUXQJ GHV %HVWDQGHV DXV §DKOXQJVPLWWHOQ 1u XQG
%HVWDQG DQ =DKOXQJVPLWWHOQ DP|(QGH GHV +DXVKDOWIVMDKUHYV [1U XQG
1U

(QGH GHU /LVWH

JLOQODQJUHFKQXQJ




$QKDQJ ]XP
-DKUHVDEVFKOXVV
GHU
*HPHLQGH %UHLGH



, QKDOWVYHU]JHLFKQLV

%LODQ] $SNWLYD 6WDQG
%LODQ] 3DVVLYD 6WDQG
$.7,9%
$QODJHYHUP|JHQ
 PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH
.RQ]JHVVLRQHQ /L]HQ]HQ XQG IKQOLFKH 5HFK)
*HOHLVWHWH ,QYHVWLWLRQV]XZHLVXQJHQ XQ
6DFKDQODJHQ
*UXQGVWeFNH JUXQGVWsFNVJOHLFKH 5HFKW}
%DXWHQ HLQVFKO %DXWHQ DXI IUHPGHQ *UX
6DFKDQODJHQ LP *HPHLQJHEUDXFK ,QIUDVWL
$QGHUH $QODJHQ %HWULHEV XQG *HVFKIIWYV
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP
J)LQDQ]DQODJHQ
%HWHLOLJXQJHQ
$XVOHLKXQJHQ DQ 8QWHUQHKPHQ
‘HUWSDSLHUH GHV $QODJHYHUP|JHQV
*HQRVVHQVFKDIWVDQWHLOH
8PODXIYHUP|JHQ
9RUUIWH HLQVFKO 5RK +LOIV XQG %HWULHEVVW
JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQVWI
)OeVVLJH OLWWHO
(UOIXWHUXQJ )LQDQ]JPLWWHOEHVWDQG
JHKOHQGH (LQ]DKOXQJHQ
+|KHUH (LQ]DKOXQJHQ
+DXVKDOWVUHVWH
$EJIQJH DXI +DXVKDOWVUHVWH
(LQVSDUXQJHQ hEHUVFKUHLWXQJHQ $XV]DKOXQJHQ
$SNWLYH 5HFKQXQJVDEJUHQ]XQJ



3$66,9%
(LJHQNDSLWDO
IHWWRSRVLWLRQ
5.FNODJHQ XQG 6RQGHUU<FNODJHQ
(UJHEQLVYHUZHQGXQJ
(UJHEQLVYRUWUDJ
-DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ
$EZHLFKXQJHQ (UWUIJH
$EZHLFKXQJHQ $XIZHQGXQJHQ
$X%HURUGHQWOLFKH (UWUIJH $XIZHQGXQJHQ
BRQGHUSRVWHQ
BRQGHUSRVWHQ I+U HUKDOWHQH \OPKHVWHWLRQV]X
XQG ,QYHVWLWLRQVEHLWUIJH
BRQGHUSRVWHQ I+U GHQ *HE*KUHQDXVJOHLFK
BRQVWLJH BRQGHUSRVWHQ
5eFNVWHOOXQJHQ
5cFNVWHOOXQJHQ I+U 3HQVLRQH®@ XH@ IKQOLFKH 9
5cFNVWHOOXQJHQ I+U 8PODJHYHUSIOLFKWXQJHQ Q
BRQVWLJIH 5«FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ DXV .UHGAMD XIMDKPHQ [+U
,QYHVWLWLRQVI|[UGHUPD% QDKPHQ
9HUELQGOLFKNHLWHQ JHJHQ<EHU .UHGLWLQV
9HUELQGOLFKNHLWHQ DXV .UHGLWDXVYQDKPHQ l«U ¢
VLFKHUXQJ
9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG =XVF
O9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLV\
9HUELQGOLFKNHLWHQ DXV 6WHEHDBHQQG VWHXHUI
6RQVWLJH 9HUELQGOLFKNHLWHDQ
3DVVLYH 5HFKQXQJVDEJUHQ]XQJ



6RQVWLJIH $QJDEHQ
SHFKWOLFKH *UXQGODJHQ
2UJDQH
'XUFKVFKQLWWOLFKH =DKO GHU %M DPWHQ XQG $U|
ZIKUHQG GHV +DXVKDOWVMDKUHV ]XU *HPHLQGH LG
RGHU $UEHLWVYHUKIOWQLY VWDQGHQ
$QODJHQ
JRUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQVSLHJHO
(LJHQNDSLWDOVSLHJHO
5.FNVWHOOXQJVVSLHJHO
%+UJVFKDIWVYHUSIOLFKWXQJHQ
(UOIXWHUXQJ GHU 7THLOHUJHEQLVKDXVKDOWH
$QODJHQVSLHJHO $QKDQJ BHLWHQ



%LODQ] $NWLYD 6WDQG

$QODJIJHYHUP|JIHQ Ya

,PPDWHULHOOH 9HUP|JHQVJIJHIJHQVWIQGH
.RQJHVVLRQHQ /L]JHQJHQ XQG IKQOLFKH 5HFK¥XH
*HOHLVWHWH ,QYHVWLWLRQV]XZHLVXQJHQ XQ@G +]XVFI

6DFKDQODJHQ i
*UXQGVW+FNH JUXQGVW+FNVJOHLFKH 5HFKWH
%DXWHQ HLQVFKO %DXWHQ DXI IUHPGHQ *UXQGVW-«FN
6DFKDQODJHQ LP *HPHLQJHEUDXFK ,QIUDVWUXNWXUY
P|JHQ Ya
$QODJHQ XQG ODVFKLQHQ ]XU /HLVWXQJVHUVMHOOXQ
$QGHUH $QODJHQ %HWULHEV XQG *HVFKIIWWDXVVW
*HOHLVWHWH $Q]DKOXQJHQ XQG $QODJHQ LP¥DX

J)LODQ]DQODJHQ Ya
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ
$XVOHLKXQJHQ DQ YHUEXQGHQH 8SQWHUQHKPHOQ
%HWHLOLJXQJHQ Ya
$XVOHLKXQJHQ DQ 8QWHUQHKPHQ PLW GHQHQ HLQ
%HWHLOLIJXQJVYHUKIOWQLY EHVWHKW

‘HUWSDSLHUH GHV $QODJHYHUP|JHQV

BRQVWLJH $XVOHLKXQJHQ VRQVWLJH )LQDQ]BQODJHQ

8PODXIYHUP|JHQ Ya
9RUUIWH HLQVFKO 5RK +LOIV XQG %HWULHEBBVVWRIIF

JHUWLJIJH XQG XQIHUWLJH (UJHXJQLVVH /HLVWXQJHQ
XQG :DUHQ

JRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQ
VWIQGH s
JRUGHUXQJHQ DXV =XZHLVXQJHQ =XVFKeVVHQ 7UDQV
IHUOHLVWXQJHQ ,QYHVWLWLRQV]XZHLVXQJHQ XQG
]XVFKeVVHQ XQG ,QYHVWLWLRQVEHLWUIJHQ
JRUGHUXQJHQ DXV 6WHXHUQ XQG VWHXHUIKQ® $EJDE
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWX®JHQ
JRUGHUXQJHQ JHJHQ YHUEXQGHQH 8S8QWHUQHKPHQ XQ
JHIJHQ 8QWHUQHKPHQ PLW GHQHQ HLQ %HWHLOLIXQJ\
YHUKIOWQLY EHVWHKW XQG 6RQGHUYHUP|JHQ
BRQVWLJH 9HUP|JHQVJHJHQVWIQGH

)OeVVLIJH OLWWHO Ya
SHFKQXQJVDEJUHQ]XQJVSRVWHQ
1LFKW GXUFK (LJHQNDSLWDO JHGHFNWHU YHKOEHWUD.

6XPPH $NWLYD Ya



%LODQ] 3DVVLYD 6WDQG

(LJHQNDSLWDO Ya
I1HWWR 3RVLWLRQ Ya
5*FNODJHQ 6RQGHUUFNODJHQ XQG 6WLIWXQJV
NDSLWDO Ya

5 FNODJHQ DXV hEHUVFK*VVHQ GHV RUGHQWOLFKHQ
(UJHEQLVVHYV Ya

5 FNODJHQ DXV hEHUVFK*VVHQ GHV DX%HURUGHQWOL
(UJHEQLVVHYV Ya
6RQGHUUFNODJHQ Ya

6WLIWXQJVNDSLWDO
(UJHEQLVYHUZHQGXQJ Ya

(UJHEQLVYRUWUDJ Ya
2UGHQWOLFKH (UJHEQLVVH DXV 9RUMDKUHQ
$X%HURUGHQWOLFKH (UJHEQLVVH DXV 9RUMDKUHQ

-DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ
2ZUGHQWOLFKHU -DKUHV*EHUVFKXVYV -DKUHVIWMKKOEHWL
$X%HURUGHQWOLFKHU -DKUHV*EHUVFKXVV -PKUHVIHK

6RQGHUSRVWHAQ Ya

BRQGHUSRVWHQ Is+U HUKDOWHQH ,QYHVWLWLRQV]X
ZHLVXQJHQ ]XVFKeVVH XQG ,QYHVWLWLRQVEHKLWUIJH
=XZHLVXQJHQ YRP |[IIHQWOLFKHQ %HUHLFK

=XVFKeVVH YRP QLFKW [ITHQWOLFKHQ %HUHL%K
, QYHVWLWLRQVEHLWUIJH Ya

BRQGHUSRVWHQ I+U GHQ *HE*KUHQDXVJOHLF K&
BRQGHUSRVWHQ I-U 8PODJHQ QDFK t $EV  )$*
6RQVWLJH 6RQGHUSRVWHQ Y,

S5*FNVWHOOXQJHQ Ya

5¢FNVWHOOXQJHQ I+U 3HQVLRQHQ XQG IKQOLFKH
9HUSIOLFKWXQJHQ Ya

S5*FNVWHOOXQJHQ IU 8PODJHYHUSIOLFKWXQJHQ QDFK
JLOQDQ]DXVIJOHLFKVJHVHW] XQG IeU 9HUSIOLFKWXQJHQ
5DKPHQ YRQ 6WHXHUVFKXOGYHUKIOWQLVVHQ

S*FNVWHOOXQJHQ IU GLH SHNXOWLYLHUXQJ XQG
I1DFKVRUJH YRQ $EIDOOGHSRQLHQ



5«FNVWHOOXQJHQ I+U GLH 6DQLHUXQJ YRQ $OWODVWH
6RQVWLJH 5-FNVWHOOXQJHQ

9HUELQGOLFKNHLWHQ Ys
9HUELQGOLFKNHLWHQ DXV $QOHLKHQ

9HUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPHQ I+U
,QYHVWLWLRQHQ XQG ,QYHVWLWLRQVI|UGHUP® % QDKP
9HUELQGOLFKNHLWHQ JHJHQ+EHU .UHGLWLQVMWLWXWH
9HUELQGOLFKNHLWHQ JHJHQ*EHU |IITHQWOLFKHQ
.UHGLWJHEHUQ
9HUELQGOLFKNHLWHQ JHJHQ*EHU VRQVWLJHQ .UHGLW

IHUELQGOLFKNHLWHQ DXV .UHGLWDXIQDKPHQ
l[*+U GLH /LTXLGLWIWVVLFKHUXQJ

SHUELQGOLFKNHLWHQ DXV NUHGLWIKQOLFKHQ
S5HFKWVJHVFKIITWHQ

9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ XQG
=XVFK+VVHQ 7UDQVIHUOHLVWXQJHQ XQG
,QYHVWLWLRQV]XZHLVXQJHQ XQG *+]XVFK+VVHQ
VRZLH ,QYHVWLWLRQVEHLWUIJHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
JHLVWXQJHQ Ya

9HUELQGOLFKNHLWHQ DXV 6WHXHUQ XQG VWHXHU
IKQOLFKHQ $EJDEHQ Y,

9HUELQGOLFKNHLWHQ JHJHQ+EHU YHUEXQGHQHQ
S8QWHUQHKPHQ XQG JHJHQ 8QWHUQHKPHQ PLW
GHQHQ HLQ %HWHLOLJXQJVYHUKIOWQLY EHVWHKW
XQG 6RQGHUYHUP|JHQ

6RQVWLJH 9HUELQGOLFKNHLWHOQ
SHFKQXQJVDEJUHQ]XQJVSRVWHQ

6XPPH 3DVVLYD Ya



$.7,9%

$NWLYD HOQWVSUHFKHQ GHU OLQNHQ BHLWEO®HH %LIDD G]D M
S8PODXIYHUP|JHQ VRZLH DNWLYH 5HFKQ X QN EY D HVQVY X QD3
OLWWHOYHUZHQGXQJ GDU

$QODIJHYHUP|IHQ

%HWUDJ LQ (XUR

6WDQG 6WDQG

N 1

b

'‘DV $QODJHYHUP|JHQ KDW VLFK JHIJHQ<*EHU G E:UHY KQKW ]

i Xi /luu § E] oo s CEu,P veP P ves v

%HWUDJ LQ (XUR

6WDQG 6WDQG

U 1

fh

,PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH NLQGL HHQPHFXMQ
VXEVWDQ]LHOO IDVVEDU VLQG ] % 3DWUHWKWHRQIEVV
6RIWZDUH XQG JHOHLVWHWH ,QYHVWLWLIHRQM]KEWLDXQ/LYQ
VLQG XQHQWJIJHOWOLFK HUZRUEHQHHR®HHU: VUHD\E KD HAUWIN W 6

iXiXi <}vl ee]}v vU >]1 vl v pv Zvo] Z Z Z§

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH SEVFKUHLUEXQJHQ
1

14 14 14 f

'"HU 9RUMDKUHVEHWUDJ HUK|KW VLFKKY®OLFKHQ:$EWEKDHGEX
JDE HV 9HUIQGHUXQJHQ GXUFK GLH $@ \ZRKRIIUD®P H@R E IR (
JLIHQ]HOQ

x (UZHLWHUXQJ 5HJLVDIH

X (OLWH &$' SUFKLWHNWXU 6PDOO %XVLQHVV

X 25&$ 9HUJDEHVRIWZDUH

iXiX1 "0 ]*8 8§ /VA *3]8]}velpA ZuvP v pv ripe

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $SEVFKUHLUEXQJHQ

h Uy 1 i3




'LHVH 3RVLWLRQ ZXUGH XP GLH $EVFKDNKLEXQRPPHRHIRULG B
LQ =XVFK*VVH DQ GHQ &9-0 .UHLVYHUEDKGH %X 8 & HHNR
“XJHQGUIXPH LP 9HUHLQVKHLP LP 27 HQ & GWRIGGEH W IHHG HUXG
l+U GLH 1IHXDQVFKDIIXQJ HLQHU 3 KGRMCR & R IORMDDXIEN D0HY. DI X @
l+U GLH 1HXDQVFKDIIXQJ HLQHVY 6FKDOWVFKUDQNHV

-

i X N Z vo P v

%HWUDJ LQ (XUR

6WDQG 6WDQG

iXTXi 'Euv *8° 1 U PEUV *8° [P0 ] Z Z Z53

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $EVFKUHLUEXQJHQ
1

1

4 h 4

IHUNDZXXWGHQ LQ
Y2 %DXSOIW]H 80PHQVWUD%H 27 %UHLGHQEDFK
¥2» %DXSOIW]H $XI GHP (VSHQ 27 2EHUGLHWHQ

*HNDXIMWGHQ LQ
% $FNHUODQG 27 %UHLGHQEDFK G6FKDFNVEHUJ
% IDQGZLUWVFKDIWOLFKH )OIFKH 9RUP $VFK 27 %UHLGH
% 6WUD%HQIOIFKHQ +LQWHUH 2UWV VW UDKGH @W UD MHHL H
'LHVHQEDFK

SNWLYAKHWGHQ LQ LP 5DKPHQ GHU 0D% QDKP N VKLFHNKHH OLV
GHU 3DUNSODW]IOIFKHQ

, QVIHVDPW YHUPLQGHUWH VLFK GDGXUFK GD¥ $QODJHYHUF

%DXJUXQGVWeFNH ]XP
%HWUDJ LQ (XUR

27 %UHLGHQEDFK
BWHLQDFNHUVWUD % H
7DQQHQVWUD % H

27 :RO]JKDXVHQ
,P WRUQEDFKVIHOG

27 1LHGHUGLHWHQ
*UDEHQVWUD % H
7DOZHJ



27 . OHLQJODGHQEDEFK
=XP *OHLFKHQ XQG

*HZHUEHIOIFKHQ ]XP
27 2ZEHUGLHWHAQ
*HZHUEHIOIFKHQ DXI GHP (EHUEDEFK

i XTX1 MS v Jve ZoX psS v p( (Evu v "GV *S5° |

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $SEVFKUHUEXQJHQ
1

1 1 1

fh fh 4

6SRUWDQODJHQ 6FKZLPP XQG +DOOHQEIGHU
'LH +HL]WHFKQLN LQ GHU 6SRUWDQODWH GDEWH B K IND FZ YH/
HLQHP =XJDQJ YRQ Ya

7KHDWHU % UJHUKIXVHU %sFKHUHLHQ %LEOLRWKHNHQ
1HX DXIJHQRPPHQ ZXUGH KLHU GLH $X % W QPQID J% UGIH & HE
EDFK LQ +|KH YRQ Y

9HUZDOWXQJVJIHEIXGH

+LHU ZXUGH GHU &DUSRUW LP +RI GHYR® W K D XV M:VDINMWM ML B

iXIXi A~ ZvoPv]u'ul]vP E pAEWNPE SENISUE

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $EVFKUHLEXQJHQ
1

1 1

a 4 h i

*HPHLQGHVWUD% HQ

$NWLYLHUW ZXUGH GLH (UZHLWHUXQJ GBYQ&WMUDI%¥PHQEH O
$FKHQEDFK XQG LP .LUFKJDUWHQ LP 27 YBBLQJODGHQEDF
$X%HUGHP ZXUGH QRFK 6WUD%HQEHOHXFKAWXBJHDP GHYW
9HUNDXIV DQ GLH (QHUJLH1HW] OLWWH *PE+ LQ $EJDQJ JHE

JROJHQGH BWUD%HQQHXEDXWHQ ZXUG¥%® RRWHYUHHLIGWQEDE
Y, 8OPHQVWUD%H 27 %UHLGH{XHEDGHKP (VSHQ 27
2EHUGLHWHQ Y4 B6FKHLGZHJ 27 1LHMGHUGLHWHQ

'HJH 3O0IW]H
+LHU VFKOIJW GLH OHKU]ZHFNIOIFKH A1HXW OLWWH3Y27TX %U|
% XFKH

.DQDOLVDWLRQ
$NWLYLHUW ZXUGH KLHU GLH .DQDOLWDMALR® L9QU 8 HG HQLEDA
PLW Y, XQG $XI GHP (VSHQ LPN27 2EHUGLHWHQ PL



1XW]ZDVVHUDQODJHQ

+LQ]XJHNRPPHQ VLQG KLHU GLH (UZHLWBUKXQJ GHU @&HXHQ

XQG GLH GLJLWDOHQ :DVVHUXKUHQ UG LGHH Q7 X @BEKH®DE R B K
Y

SNWLYLHUW ZXUGHQ IROJHQGH O0D%QDKPRQ®@ (ROKIDOHNIK® J
Ya '($ ODXUHUVWUD%H 27 %YUHLGXK@BEODHKWXQJ + %

%WUHLGHQEDFK Ya :DVVHUOHLNMWHIDI BE Uk BKWG,IDQE DB
Ya 9HUEXQGOHLWXQJ :LHVHQEDWVWKHUOHLWX@4 6FK)

KeWWH 27 WUHLGHQEDFK Ya IDW M H U W U\ %dHJ 2)

%WUHLGHQEDFK Ya 'DVVHUOHLWAXGHQGEDPDHKRVWUD % H

Ya :DVVHUOHLWXQJ +LQWHUH 2UWVVWUDMAMH:DPYVHWHUEBHGWRE

$XI GHP (VSHQ 27 2EHUGLHWHQ Ya

ol VO PV puv Do Z]lvVv IpPEPI|WESEPVERS WOUVEE] -r
A puv ' e Z (S peeS SSuvP

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $EVFKUHLUEXQJHQ
1

1 1

" h 4

)XKUSDUN

P %HUHLFIKHOGNWOHLVW X Q@XWEBHWIYUHEHHY 9ROYR /NZ HLQ $EL
LP *HVDPWZHUW YRQ Y DQJHVEKDIIW

)oU GIHXHUZHKMUHLGHQEDFK XQG 2EHUGLHWHQ ZXUGHQ Gl
%HODGXQJHQ I+U GLH QHXHQ )DKUJHXJH HLQHPQEHSWPW ZH L
YRQ Y DQJHVFKDIIW

$X%HUGHP HOQWVWDQGHQ LP %HUHLFK GKH YHXHUZHKUHQ $
GXUFK GLH 9HUVFKURWWXQJ YRQ )XQNJHUIWHOQ

%HL GRQVWLJHQ % HWU IZEKENGHQ ¥ WD WIWHXIQ@ +|KH YRQ
$EJIQJH LQ +|KH YRQ Y2 YHUEXFKW
'LH $EJIQJH VLQG HQWVWDQGHQ GXUFKOGHK I9HHLV E R UR M/UNHX
GHU .LQGHUJIUWHQ GXUFK %UXFK YRQ XMWVKKGUNH (@QWEFHRE JX
HLQHYVY =HOWHV IeU GLH )HULHQVSLHOH
JROJHQGH 1HXDQVFKDIIXQJHQ ZXUGHQ JHWIWLJW

% 'LHOVWOHLVWXQJVEHWULHE 7UDQVSRUWIFFNY®H Ul H

Ya

¥% 1% :DVVHU %OXHWRRWK 5HFHLYHU X ,]DLLV2BWIR +F
:DVVHUXKUHQ = Ya
Yo %eUJHUKDXV "*+1V 6WDSHOVW+.KOH DQOM®mDAB SWIUV F I

SHUPLHWXQJ %*+ %UHLGHQEDFK *HVFKLUUWB€QOPDVF
(LQEDXEDFNRIHQ %WHVFKDOOXQJVDQODJH "*+ S$FKHC
PDVFKLQH '"*+ :LHVHQEDFK *HVFKLUUVS*OPDV¥RKKLQH '*
Y,

¥% JHXHUZHKUHQ (UZHLWHUXQJ 'LJLWDHURAW %HGDHK W IXC
DSSDUDWH HOHNWULVFKHU )DKU]JHXJ %YUHPKUUXFNO:
VFKUIQNH % Ya

% JULHGKRIVZHVHQ S9HUVWIUNHUDQODJH )ULHQGKRI %
%HVFKDOOXQJVDQODJH OIKURERWHU J)ULHMGKRI $FKHQE




¥% 6SLHOSOIW]H 6WDKO IDFK 6FKDXNHOWHQHOSODW] 7D
Ya
Y2 6WUD%HOQOEHOHXFKWXQJ HLKQDFKWMEH @HMAKNY XQJ +I

%YUHLGHQEDFK =+ Ya
¥% 6SRUWVWIWWHQ 7UDQVSRUWDEOHV VBRLQ@IKORBRWHY
JUHLEDG 1LHGHUGLHWHQ = Ya

$X%HUGHP ZXUGHQ $XVVWDWWXQJVJIHIHQVWIQGERD LEHOH U\
% URP|EHOQ DX| GLH 6RQVWLJH %HWULHEVDXVVWDWWXQJ >

%eURPDVFKLQHQ 2UJDQLVDWLRQVPLWWRPP XD WNIW HRIQVIE
ODJHQ
+LHU ZXUGHQ GXUFK GLH 9HUVFKURW W >XQQ $ EHID@MHVJ BhE O B MK
)»U 1HXDQVFKDIIXQJHQ ZXUGHQ Y% NWUDY VH QEML H'Q |
(LQJHOQHQ DXI IROJHQGH *HUIWH

% 1RWHERRN 9HUZDOWXQJ

% 'LVSOD\ 6LW]XQJV]LPPHU '* 9HUZDOWXQJ

%+URP|EHO XQG VRQVWLJH $XVVWDWWXQJVIJHIJHQVWIQGH
,QQHUKDOE GHU 9HUZDOWXQJ ZXUGHHHQ®E %KH R WY XKROQXQIC

YRQ s HUZRUEHQ
9HUVFKURWWHW ZXUGH HLQ %HVXFKHUVWXK® | ZKDUM]KX HLQH

iXIX0 'o0]*8 8 vl ZopuvP v pv vo P v Ju U

%YHWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH $EJIQJH $SNWLYLHUXQJHQ

1

A f . Ya a

,Q GLHVHU %LODQ]SRVLWLRQ VLQG® DHOWH KB 0 G\D]DRKIND IRQ
*HPHLQGH DXI QRFK ]X HUKDOWHQIGHHEWH Q®RWK ©DFKWQI® D
HLJHQHQ RGHU IUHPGHQ *UXQGVWsFN HWHIDX ¥ DY P KOXKDI HQ K
GLH $QODJHQ LP %DX VHW]HQ VLFK IROJHQGHUPD%HQ ]XVD

(UZHLWHUXQJ .LWD 2EHUGLHWHQ

+HLIWHFKQLN 6SRUWKDOOH :LHVHQEDEFK

(UZHLWHUXQJ 6WUD%HQEHOHXFKWXQJ

JHOGZHJ . XQVWUDVHQSODW] *XQWHUVWDO

:DVVHU $FKHQEDFKHU 6WUD%H 2EHUGLHWHOQ

:DVVHU $P .|SSHO :LHVHQEDEFK

:DVVHU %R[EDFKVWUD%H :LHVIHQEDFK

.DQDO 80OPHQVWUD%%H %YUHLGHQEDFK

.DQDO $FKHQEDFKHU 6WUD%H|2EHUGLHWHQ

.DQDO %R[EDFKVWUD%H :LHVHQEDFK

6WUD%HQEDX $FKHQEDFKHU 6WUD%H 2EHUGLHWHQ

6WUD%HQEDX %R[EDFKVWUD%H :LHVHQEDFK

%UeFNH =XP %YRO]JHQEDFK :RO]JKDXVHQ

Rl lelrlelele e
RS = FTF OBRT O ORYT RY ST SETRYT T F

*HVDPWEHWUDJ




i X7 &]v vi vo P v

%HWUDJ LQ (XUR

6WDQG 6WDQG

J)LQDQ]DQODJHQ VLQG 7HLOH GHV $QO'DXHWHUPQIHIL Y H axX
$QODJH]ZHFNHQ E]Z 8QWHUQHKPHQVYHUELQGXQJHQ GLH{

i XTXT S Jo]PuvP v

%HWUDJ LQ (XUR

6WDQG 9RUMDKU XJIQJH BRQGHBMIEYEKUHLEXQJHQ

1 1

4 7 4

$QWHLOH XQG (LJHQWXPVUHFKWH D®RIZQGHEB\Y BRWNGHU
YHUP|JHQ GHU *HPHLQGH VWHOOHQ HQ D B ORDPGHDWQI
JUXQGVIW]HQ 9HUP|JHQ GHU *HPHLQGSHHGRHQGQ & QWHIG (
3RVLWLRQ A%HWHLOLIJXQJHQ:® DXV]XZHLVHQ

6WHLQEUXFK %UHLGHQEDFK 9HUI-OOXQJVJHV PE+

SHUIVWDXVHHEHWUHLEHUJHYV| PE+

HNRP .*5= +HVVHOQ

0 OODEIXKU]ZHFNYHUEDQG %LHGHQNRSI

:DVVHUYHUEDQG 2EHUHV /DKQJHELHW

NN NN NN
N S e e S

5HIJILRQDOHU 1DKYHUNHKUVYHUEDQG

=ZHFNYHUEDQG ,QWHUNRPPXQDOH .
=XVDPPHQDUE +LQWHUODQG i
9HUHLQ 5HJLRQ /DKQ 'LOO %HUJODQG Y
%UHLWEDQG ODUEXUJ %LHGHQNRSI *PE+ Y
$EZDVVHUYHUEDQG 3HUIJHELHW %DG /DDVSKH oA
($0 (QHUJLHHIIL]JLHQ] $NWLY PLWJHVWDOWHRQ y
*PE+

'LQGSDUN 6FKZDU]HQEHUJ *PE+ vh
($0 6DPPHO XQG 9RUVFKDOW|) *PE+ Y
*HVDPW DA

($0 6DPPHO XQG 9RUVFKDOW 6°+G *PEORYVBROPOWO *PEG
=XU 2SWLPLHUXQJ GHU ($0 6DPPHO VKKBE WOHRQ WAK DRORNA H
*HPHLQGHYHUWUHWXQJ LQ LKUHU BQWUXQHUIFKPHO]XQH
6DPPHO XQG 9RUVFKDOWJHVHOOVFRBIOV HXQQ G X9 RGIVHF K(3 O \
*PE+ ]X 9HUVFKPHO]XQJVVWLFKWDJ ZDU GHU

'‘LH 7LOJXQJ GHV 'DUOHKHQV |+KUWHH JHQMWLHLOWH QUK |KXQJ V¥

S3HUIVWDXVHHEHWUHLEHUJHY PE+

,Q GHU *HVHOOVFKDIWHUYHUVDPPOKQHLDMA (UK|KXQ4XGB

.DSLWDOU*FNODJH EHVFKORVVHQ HH Wo $ 1 WGHHL.QDE 0GHKU E*HHW
Ya



iXTXd peo ]JZuVP v v hvd Ev Zu vU u]dpuvP«A [Er 3§ Jo]F
Z 0o8v]e 8 ZS§

%HWUDJ LQ (XUR

(o))

WDQG

1

6WDQG 9RUMDKU 7LOJXQJIHQ

A 7

(=

oLw 'DUOHKHQVYHUWUDJ YRP H LDWLGHRE DHKH I}
'LQGSDUN 6FKZDU]JHQEHUJ *PE+ HLQ QDUOHKHQ KQJH|KH Y
ZIKUW 'DV 'DUOHKHQ KDW HLQH /DXI]HLMW HUWYWMHKP7/LOJIJXQ

UDWH LVW DP [TOOLJ

i XTXH t ES% %] E « vo P A Eu,P ve

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =X1 KUXQJ 6WDQG

Y Y Y

+LHU ZXUGHQ GLH )RQGVDQWHLOHNODJB LW HDHPUWMR UDRQ
.RPPXQDOEHDPWHQ 9HUVRUJXQJVNDVVH PLBV Y B X O LLHHIHEDGE

%HVWIWLIJIXQJ ELODQ]JLHUW
iXi1X0 "'V}ee ve Z (Se vS O

%HWUDJ LQ (XUR

6WDQG 9RUMDEKU =XJIQJH 6WDQG
14 14 14

JROJHQGH *HQRVVHQVFKDIWVDQWHLOH ZXUGHQ ELODQ]LH

95 %DQN %LHGHQNRSI *ODGHRQEDFK Y,
*HPHLQQ %DXJHQRVVHQVFKOIW %LHGHQNRSI Yh
*HVDPW Y

8PODXIYHUP|JHQ

%HWUDJ LQ (XUR

BWDQG BWDQG

'DV 8PODXIYHUP|JHQ EHLQKDOW H WE Q IURKVHRIKZDH IMWAHI £ \@ HNUX UT |
LP 5HJHOIDOO LQQHUKDOE HLQHV %PEKWWNW] W JZHBGRA®W R
NIQQHQ ] % 9RUUIWH 5RK +LIHVX® QH3J % HWU LHEX @ RV \
JHLVWXQJHQ IHUWLJH (U]JHXJQLVEHUWXOE HRUH@GVIRDZ VI L) RHU

VHLQ



TXi S}JEE S Jve ZoX Z}ZrU ,]Jo(er pv SCE]
%HWUDJ LQ (XUR
6WDQG 6WDQG

14 14

+LHU ZHUGHQ GLH /DJHUEHVWIQGH ELODQ]JLHUW
'DVVHUYHUVRUJXQJ v
"LHQVWOHLVWXQJVEHWULHE Y]
5HLQLJXQJVPDWHULDO Y
%-URPDWHULDO Y
*HVDPWEHVWDQG Yh
X &} E EUVP v pv e}ves]P s Eu,P veP P

%HWUDJ LQ (XUR

6WDQG 6WDQG

6WDQG

6WDQG

JRUGHUXQJHQ DXV ,QYHVWLWLRQV]XZHLVXQJb1

JHJHQ GDV /DQG

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP .LWD
2EHUG (QHUJHWLVFKH 2SWLPLHUXQJ $XI0O|VY
*EHU -DKUH *HJHQEXFKXQJ $QWHLO 7L0OJXQ]
/IDQG

QJ

i

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP 9HU
ELQGXQJVEDX .LWDTV %UHLGHQEDFK $XI0|VX
*EHU -DKUH *HJHQEXFKXQJ $QWHLO 7LOJXQ]
/IDQG

QJ

S

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP .*FKH
9HUELQGXQJVEDX .LWDTV %YUHLGHQEDFK $XIQ
*EHU -DKUH *HJHQEXFKXQJ $QWHLO 7LOJXQ]
/IDQG

IVXQJ

£y

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP

(UQHXHUXQJ +HL]WHFKQLN .LWD 2EHUGLHWHQ
$X10|VXQJ *EHU  -DKUH *HJHQEXFKXQJ $QWH
7L0JXQJ /DQG

£

LO

=XVFKXVV /DQG .RQMXQNWXUSURJUDPP
(UQHXHUXQJ +HL]WHFKQLN *HPHLQGH]JHQWUXP
$X10|VXQJ *EHU  -DKUH *HJHQEXFKXQJ $QWH
7L0JXQJ /DQG

£

LO

JRUGHUXQJHQ DXV 7UDQVIHUOHLVWXQJHQ

=DKOXQJVUHVWH +DXVDOQVFKOXVVNRVWHOQ

JRUGHUXQJHQ DXV 6WHXHUQ

Yy

*UXQG =
=DKOXQJVUHVWH *UXQG *HZHUEHHX®G +XQG
VWHXHU +XQG #
6SLHODSS =

YUXQG =
Hi*HZ +

Y+ XQG

6SHODSS

Ya

Ya

Ya

Ya

Ya

Ya



JRUGHUXQJHQ DXV *HE«KUHQ Ya Y

=DKOXQJVUHVWH .DQDO 1LHGHUVFKODJV XQ|G )
DVVHUJHE+*KUHQ i i
YRUGHUXQJ DXV %HLWUIJHQ R
=DKOXQJVUHVWH (UVFKOLH%XQJV 6WUD%HQ| .DQDO ]
XQG :DVVHUEHLWUIJH i [
"HUWEHULFKWLJXQJHQ ]X J)RUGHUXQJHQ DXV , )
BWHXHUQ XQG $EJDEHQ i ¢
(LQJHOZHUWEHULFKWLJXQJHQ Y, Y,
3DXVFKDOZHUWEHULFKWLJXQJ v Y
JRUGHUXQJHQ DXV SULYDWUHFKWOLFKHQ

ILHIHUXQJHQ XQG /HLVWXQJHQ GHU OIG 9HU % A

ZDOWXQJVWIWLINHLW

=DKOXQJVUHVWH OLHWHQ +RQJYHUN.,_ , y 5
"RFKHQ]JHLWXQJ e = ¢ '

1
I+

Z

(LQIJHOZHUWEHULFKWLJXQJHQ|]X )RUGHUXQJHO DXV
JLHIHUXQJHQ XQG /HLVWXQJHQ® DXV OIG
9HUZDOWXQJVWIWLINHLW ODKQJHE+sKUHQ Y, Y,
6IXPQLV]XVFKOIJH 9HUJLQVXQJ YRQ

BWHXHUQDFKIRUGHUXQJHQ ,QVROYHQ]HQ

6RQVWLJH 8PVDW]VWHXHU JRUGHUXQJHOQ Y Ya
=DKOXQJVUHVWH 8PVDW]VWHXHU )LQDQ]DPW v Ya
JRUGHUXQJHQ DQ %HGLHQVWHWH 3 i)
2UJDQPLWJOLHGHU XQG DQ *HVHOOVFKDIWHU
(QWIJHOWXPZDQGOXQJ Y v

BRQVWLJH )RUGHUXQJHQ .
SHFKQXQJVDEJUHQ]XQJ i

9HUVFKLHGHQH )RUGHUXQJHQ|* *HOGHU GLH|LP OIG
+DXVKDOWVMDKU HLQJHJDQJHQ VLQG ] %

$EUHFKQXQJ 4XDUWDO (LQNRPPHQVWHXHU
$EUHFKQXQJHQ :DVVHU XQG .pQDO $EU Y Y
.RQ]JHVVLRQVDEJDEH
1HEHQNRVWHQDEUHFKQXQJHQ| DEHU GHP 9RUMDKU
]X]XRUGQHQ VLQG

6RQVWLJH )RUGHUXQJHQ GLH|GHU ,QYHVWLWLRQV .
XQG )LODQJLHUXQJVWIWLINHLW ]X]XRUGQHQ VLQG

$EUHFKQXQJ GHU 9HUVRUJXQJVU*FNODJH = GUH
9HUVRUJIXQJIJVNDVVH KDW GHQ|%HWUDJ QRFK QLFKW Ya
HUVWDWWHW

6RQVWLJH )RUGHUXQJHQ GLH|QLFKW GHU
,QYHVWLWLRQV XQG )LQDQJLHUXQJIJVWIWLJNHAW Y,
]X]XRUGQHQ VLQG

=DKOXQJVUHVWH 6IXPQLV]XVFKOIJH ODKQJH
E*KUHQ BWXQGXQJV 9HU]XJV XQG A Y,
1DFK]DKOXQJV]LQVHQ

JRUGHUXQJHQ DXV GXUFKODXIHQGHQ 3RVWHQ
99 .RQWHQ i

W

=DKOXQJVUHVWH 9HUZDKUNRQWHQ (UXWF KoHDLH HQIGEWHW VYV % HLKLOIHYHU YV

*HOGHU %HDPWH * %HDPWH * Y
$QGHUH VRQVWLJH 9HUP|JHQVJHJHQVWIQGH Y Y
=LQVIRUGHUXQJ JHJHQ+EHU :36 + JHVWXQGHW]ELV i)
hEHU]JDKOXQJHQ v Y
/RKQ+EHU]DKOXQJHQ DXIJUXQG :HJIDOO /RKQLRUW .

]JDKOXQJ QDFK OIQJHUHP .UDQINHQVWDQG

*HVDPWEH 3




TX0 &o0°ee]P D]SS o

%HWUDJ LQ (XUR

6WDQG 6WDQG

+LHUEHL KDQGHOW HV VLFK XP %XWYRGPUOWBWKK KYHOLH Q
ZHUGHQ NDQQ XQG GDPLW GLH NXWWMFK\DWWIK HDKEGRA L
VLFKHUW 1DFKIROJHQG GLH =XVDHRPEDWWWXQJ GHU OLTX

6SDUNDVVH ODUEXUJ %LHGHQNRSI (XUR
95 %DQN %LHGHQNRSI *ODGHQEDFK (XUR
95 %DQN 6SDUNRQWR (XUR
3RVWEDQN (XUR

7* .RQWR 9RUDXVO *UDEHLQHEQXQJHQ (XUR
*HEeKUHQDXVJOHLFKVU<FNODJH (XUR
,QVWDQGVHW]XQJVU+FNODJH (XUR
%DUNDVVH (XUR

'HU % HVWDQG GHU %DUNDVVH ZXUGH]GHP %'THUNPENUY QEI
HQWQRPPHQ 'LH 6DOGHQ GHU %X HAKLIW OGHEM VWMH DKSLHO L
. RQWRDXV]*JHQ LGHQWLVFK

'HU )LQDQ]JPLWWHOEHVWDQG ]XP PLW KDW VLF&
JHIHQ*EHU GHP 30DQDQVDW] YRQ Yo YVAHXIEHVVHUW

'LHVH $EZHLFKXQJ UHVXOWLHUW
Y DXV (WHKYKXQJ GHV =DKOXQJVPLWWHOODKUMB KXWV H
9HUZDOWXQJVWHWLIOBIQWQVDW] YRQ Yo YHUEH
X P D X | Y,
'HQ OLQGHUHLQ]DKOXQJHQ LQ +|KHKMRQ(LQV SD U X¥Q YA\
EHL GHQ $XV]DKOXQJHQ LQ +|KH YRBHU s JHIHQ
A DXV BPQ Y%, QLHGULJHUHQ (LQ]DKOX@ILIHQ DX
RQV]XZHLVXQJHQ XQG +]XVFKeVVHQ VRYEM LM JHXY H
30DQDQVDW] Y% YLQDQJUHPKQXQJ
IDFKVWHKHQGH $XIOLVWXQJ JHLIWQJIGMVYQLG|KH YRQ
Y%, HLQJHSODQW ZDUHQ GHHDWHERFKLQGFKIWHM I
IHKOHQGHQ (LQ]DKOXQJHQ VWDQGHXQJIHQ DXI RIIHQHD
JRUGHUXQJHQ DXV 9RUMDKUHQ % HQL\E H L H $30%VHF W S\H\PH
JLQJHQ Y. DQ %HLWUIJHQ XQGLHX\EFHKUMVWY ¢
9RUMDKUHQ YHUDQVFKODJW ZDUH®@LVWXQYU QDFKIROJI
Y DXV BRQ % QLHGULJHUHQ (LQ]DKOXKMQHQ DX
YRQ 9HUP|JHQVJIJHIJHQY®DQB®KYYDW] 4 )LQDQ]!
QXQJ s
'LH DXV GHU KLQWHQDQ VWHKHQGHQVH#K | @ DWW RQLIQ] X
(LQ]DKOXQJHQ LQ +|KH YRQ L H ¥ HRE QW HSLODIGI\WD G
VLQG
Y DXV@HEW JHWIWLIWHQ $XV]DKOXQJHQKIMUY R HVW
¥, 30DQDQVDW] Y, )LQDQ]U
'LH IROJHQGHQ $XIOLDWXQJHQ [JHLJI¥ @ 0a/



QHXH +DXVKDOWVUHVWH XQG
*EHUWUDJHQ ZXUGHQ

ZXUGHQ DSO
DXV GHP XP Yy
JLODQ]JLHUXQJVWI3OIDIQBHQ WD W ]
Ya Va

Y4

HLQJHSODQWHQ
'HIHPEHU
PHKU DQILHOHQ
LQ GHU *HVDPWVXPPH YRQ

DXV

.UHGLWDXIQD

Y

GXUFKODXIHQGH *HOGHU

SHUDQVFKDOQIDXKKD XQBHKY QLFKW HLQJHJIRQ HXK @ XL HIQ Z

*EHU GHP +DXVKDOWVDQVDW] ODJH

GHPKOXQJVPLWWHOEHGDU |
=DKOXQJVYRUJIQIJHQ LQ +|KH YRBUEHL KDQGHOW HV V

QDF KD XV

Yy

KPHQ WWWH $

DXV K

Q

Y, GHV +DXXXD®MN QVLRRW
YHUDXVJDEW XQG GLH RITHQHQ 3RVWHQ4HBXBKNUIEH P L F
SO $XV]DKOXQJIHQ KQEHKFHKORYVHQ

KIKHEBPROXQJVPLWWHOEHUVFKX
JLOQDQ]JUH
ZXUGHQ QLMKWHY HUDX&HDRB V|
KLHUEHL XP HLQJHSODQWH 7LOJRQJVOWRYMWXQJIHQ
Q KUGBH Q
DXIJHQRPPHQ VR GDVOJX®JVO MEMYXQDL
'LH LP +D XV KD QWHQM DKHG L W DKL Q DK S
Y, ZHKW BMHL HW VW LQ
DXVKDO'

JHKOHQGH (LQ]JI

BURGXNW /ILHJHQVFKDIWHQ

3M 8QEHEDXWH *UXQGVWe+BNH +
*HZHUEHJHELHW 2EHUGLHWHQ GHU YRPWUDJVDEVFKOXVW: G
*HPHLQGHYRUVWDQG LQ EHVFKORVVHRQHQ
*UXQGVWENVYHUIX%HUXQJ HUIROJW HUVW LQ

3M 8QEHEDXWH *UXQG\ONHWH + *UX
PIJHQ DOOJHPHLQ *# GLH %HXUNXQGXQJ GHU YRP
*HPHLQGHYRUVWDQG LQ EHVFKOHRIVNYHOHQ 9HUIX% HUXQJ
*UXQGVW+FNV LQ GHU %DFKVWUDBWHK®W ZYRPKUHLGHQEDFK %V
DXV FD Yy 'LH HLQJHSOD®WH 9HUIX%HUXQJ G
%DXIOIFKHQ $P )HOVHQ LP 27 $FKHQEDFK NDQQ HUVW LOQ
HUIROJHQ
SURGXNW 'LHQVWOHLVWXQJVEHWULHE XQG )XKUSDUN

3M IHUIX%HUXQJ YRQ )DKUJHXJHQ y
'"HU HLQJHSODQWH %HWUDJ LQ +|KHQLR®W s NRQQW ]
HUJLHOW ZHUGHQ
JHKOHQGH (LQIDKOXQJHQ DXV GHQ $SEJVQJHQ YRQ 9HUP|JH
JHIHQVW! i
BURGXNW %UDQGVFKXW] XQG
*HIDKUHQDEZHKUPD% QDKPHQ

3M =XVFKXVV J)HXHUZHKUX$IFKHQEDF Y
1HXDQVFKDIIXQJ 76) : $FKHQEDFK = ROXBIQVFKDIIXQJ HUI
HUVW LQ

3M =XVFKXVV /DQG [XUX®XDQVFKD L
/) %UGE XQG 67/) 2' + (LQJDQJ LP 0lU] I
SURGXNW .RPPXQDOH 6SRUWVWIWWHQQ

3M =XZHLVXQJ %XQG (WIQHXHUXQJ +
WHFKQLN .OHLQVSRUWKDOOH :LHNVH@BEDEXUSB X! GLH %HDGQWU
YHUJLEFKWHW GD GLHV ]X HLQHU BABQMJIHIXIQIWGHY %DXEHJ
KIW W H

3M =XVFKXVV (.0 (UQHJXHUXQJ +HL
WHFKQLN .OHLQVSRUWKDOOH :LHEW@PDFK =XVFKXVV LP YH
HLQJHJDQJHQ Y,

3M =XZHLVXQJ %XQG (WIQHXHUXQJ +
WHFKQLN 6SRUWDQODJH *XQWHUY®WOWGHDXI GLH %HDQWUDRPXQ

YHU]JLFKWHW GD GLHV ]X HLQHU RRQMJIH
KIWWH

UXIQUWG HV %DXEHJ[




3M =XZHLVXQJ /DQG (BIQHX
WHFKQLN 6SRUWDQODJH *XQWHUY EDOG HI
YHUJLFKWHW GD GLHV ]X HLQHU BRBQMJIH
KI1W W H

HUXQJ +
X1 GLH %HDQWUQ

IXIQUWG HV % DXEHJ|

3M =XZHLVXQJ /DQG (BIQHXHUXQJ +
WHFKQLN .OHLQVSRUWKDOOH :LHMKQENUGBX! GLH %HDQWU
YHUJLFKWHW GD GLHV ]X HLQHU BABQMJIHUXIQUWCGHY %DXEHJ
KIWWH
BURGXNW ‘'DVVHUYHUVRUJXQJ

3M %HLWUIJH $FKHQE® RKGH#PH )HOVH Y,
9HUIX% HUXQJ GHU *UXQGVW+FNH HUIROJW HUVW LQ
3URGXNW $EZDVVHUEHVHLWLJXQJ

3M =XZHLVXQJ /DQG 2AKHUGLHWHQ $ Y,
EDFKHU 6WUD % H

3M %HLWUIJH 2EHUGIFHKWHQ $FKHQED .
BWUD%H + 0D%QDKPHQDEVFKOXVV HUVW |[LQ i

3M %HLWUIJH $FKHQE® RKGH#FH )HOVH .
9HUIX% HUXQJ GHU *UXQGVW+FNH HUIROJW HUVW LQ i
BURGXNW *HPHLQGHVWUD% HQ

3M =XZHLVXQJ /DQG 2AKHHUGLHWHQ $
EDFKHU 6WUD%H + YRQ GHQ HLQIHSBRQWHQ 0LWWHOQ LQ FI[K

Y VLQG Y% HLQJHJDQQBQ@Q5HVW]DKOX

3M %HLWUIJH 2EHUGIEHKWHQ $FKHQED .
BWUD%H + 0D%QDKPHQDEVFKOXVV HUVW |LQ i
BURGXNW gIlTHQWOLFKH *HZIVVHU ZDNVVHUEDXOLFKH
$QODJHQ *HZIVVHUVFKXW] .

3M =XZHLVXQJ /DQG SHQBWKULHUXQ i
+ 0D% QDKPHQEHJLQQ HUVW LQ
BURGXNW IDWXUVFKXW] /DQGVFKDIWNSIOHJH

+

=XVFKsVVH YRP «EULJHQ %HUHLFK + $RQE
VFKDIWVSIOHJH GHU 9HUWUDJVDEVFKO X
*HPHLQGHYRUWDQG LQ EHVFKORVVHQ
*UXQGVWeFNVYHUIX%HUXQJ HUIROJW HU

OHLFKVPD%QDKPH
VV GHU YRP !
HQ

VW LQ

JHKOHQGH (LQ]DKOXQJHQ DXV ,QYHVWGW
]XVFK*VVHQ VRZLH DXV ,QYHV

6XPPH IHKOHQGH (LC *HVP'

1
7

+|KHUH (LQ]DK

SURGXNW %WUDQGVFKXW] XQG
*HIDKUHQDEZHKUPD % QDKPHQ

3M =XZHLVXQJ /DQG + LEJH WHDLON X Q N
YHUDQVFKODJW LP +DXVKDOW
3URGXNW J)JUGHUXQJ DQGHUHU 7UIJHU

3M =XZHLVXQJ /DQG (UWHLWHUXQJ

+ OLWWHO DXV GHP ,QYHVWLWLRQWQIWVRJIU
ILQDQJLHUXQJ® EHZLOOLJW LVW @LQH *H\

Ya HLQJHSODQW LP +DXVKDOW ZDUHQ

DPP A.LQGHUEHW
DPW]XZHLVXQJ YH
Ya

3M =XZHLVXQJ /DQGNWHLYN [(UZHLWH
.L.wb 2' + GLH OLWWHO ZDUHQ HLQJHSODQW LP +DXVKDOW
SURGXNW .RPPXQDOH 6SRUWVWIWWHQ

3M =XZHLVXQJ /DQG NKHWX XU (UQ Y

XQVWVWRIIODXIEDKQ *XQWHUV®HOW HLAU

HIQWGWHO ZDUHQ

BURGXNW % UJHUKIXVHU 'RUIJHPHLQ
=XZHLVXQJHQ YRQ =ZHFNYHUBIQGH
OD%QDKPH ALHXH OLWWH? + 0LW WHHFO 3YURRWG

A*HPHLQGHVWUD%HQ3 LP +DXVKDOW)V

VFKDIWVKIXVHU
Q XQG GJO
XQMAEKODJW X QW H
MD KU

_RQV]XZHLVXQJH(%

U H X

el

+|KHUH (LQ]DKOXQJHQ DXV ,QYHVWLWLRQ
]XVFKeVVHQ VRZLH DXV ,QYHYV

VIXZHLVXQJIHQ Xg

SURGXNW JIJUGHUXQJ DQGHUHU 7UIJH
3 M

.UHGLWDXIQDKPH. [ WDH I.

U
WHUXQJ

2EHUGLHWHQ + OLWWHO DXV +DXVKDOW




SURGXNW 6RQVWLJIJH DOOJHPHLQH )L(
$OOJHPHLQH .UHGLWDXIQDKFHK DO 0

DDQJZLUWVFKDIW
WWHO DXV +DX %

+|[KHUH (LQJDKOXQJHQ DXV GHU $XI¢

=

6XPPH KIKHUH (LQJL *HVD

=

+DXVKDOWVUHVWH $XV]DKOXQJHQ

+IXVKDOWVU +DXVKDC
3URGXNW 2UJDQLVDWRULVFKH 'LHQ@QQWOHLVWXQJHQ ('9
ULFKWXQJHQ IeU GLH JHVDPW 9HUZDOWXQJ L
/LJHQ]JHQ '9 6RIWZDUH
%+URPDVFKLQHQ 2UJDQLVDWURQ@VPLWWHO 'DWHQY |

EHLWXQJV XQG .RPPXQLNDWLRQVPLWWH

D

%*URP|EHO XQG VRQVWLJH $XYGWD
|

WWXQJIJVIJHIHQVW

BURGXNW /LHIHQVFKDIWHQ .
3M *UXQGHUZHUE

BURGXNW "LHQVWOHLVWXQJVEHWULHE XQG )XKUSDUN ,
BRQVWLJIJH %HWULHEVDXVVWDWWXQJ i

BURGXNW 2UGQXQJVDQJHOHJHQKHLW|/HQ .
BRQVWLJIJH %HWULHEVDXVVWDWWXQJ

BURGXNW %UDQGVFKXW] XQG

*HIDKUHQDEZHKUPD % QDKPHQ

3M 'LILWDOH 'RUIO LUNGIH WM H U Z HK
KIXVHU
3M THXDQVFKDIIXQJ 760 FK§FKHQE
3M 1THXDQVFKDIIXQJ PMHURNH DOOJH
3URGXNW J)JUGHUXQJ DQGHUHU 7UIJHU
3M BRQVWLIJH %HWULHEYGHKYVWDWWXQ L
XQG )DPLOLHQKDXV APDLDS?
3M (UZHLWHUXQJ .LWD 2EHUGLHWHOQ 1
3URGXNW 6RQVWLJH (LQULFKWXQW Q| GHU -XJHQGDUEH
6RQVWLJIJH %HWULHEVDXVVWDWWXQJ
3URGXNW .RPPXQDOH 6SRUWVWIWWHDQ .
6RQVWLJIJH %HWULHEVDXVVWDWWXQJ
3M 6SRUWKDOOH :LHMKBERGEK + (UQ .
+HL]JWHFKQLN
BURGXNW ‘'DVVHUYHUVRUJXQJ .
3M 8PUsVWXQJ GLJLWIHIH {DVVHUXK
BROQVWLJH %HWULHEVDXVVWDWWXQJ .
3M "ROJKDXVHQ 7% 9RUPWRUQ %HK .
HLQEDX
3M %UHLGHQEDFK +DXSWVWUD % H Y
3M 2EHUGLHWHQ *HZHUEHJHELHW :
3M 2EHUGLHWHQ $FKWMBEDFKHU 6WUD
3M $FKHQEDFK $P J)HOVHOQ Y
3M 'LHVHQEDFK $P .[SSHO .
3M "LHVHQEDFK %R[EDFKVWUD % H Y
BURGXNW $EZDVVHUEHVHLWLJXQJ .
3M 2QEHUGLHWHQ *HZHUEHJHELHW
3M 2EHUGLHWHQ $FKWMBEDFKHU 6WUD
3M $FKHQEDFK $P )HOVHOQ Y
3M "LHVHQEDFK %R[EDFKVWUD % H Y
BURGXNW *HPHLQGHVWUD% HQ .
3M "RO]JKDXVHQ %U+FNMHEDRK %RO]H
3M 2EHUGLHWHQ $FKWMBEDFKHU 6WUD
3M $FKHQEDFK $P )HOVHOQ Y
3M "LHVHQEDFK %R[EDFKVWUD % H :
BURGXNW gIITHQWOLFKH *HZIVVHU ZDNVVHUEDXOLFKH |

$QODJHQ *HZIVVHUVFEKXW]

Ya

Ya
Ya

Ya

Ya

Ya



3 M
PLW +RFKZDVVHUVFEFKXW]PD% QDKPHQ

SHQDWXULHUXQJI QG LQ 9HUE

3M 6RQVWLJIJH +RFKZD%WHUVFKXW]PD 1
QDKPHQ
SURGXNW IDWXUVFKXW] /DQGVFKDIWNSIOHJH 1
3M $XVIJOHLFKVPD% QDKPHQ
SURGXNW JJUGHUXQJ GHU /DQGZLUWVFKDIW

8QEHEDXWH *UXQGVWeFNH *xJHJIHQ
$FKHQ EDFKHU 6WUD%H

DQWHLO %HLWUI

1

3M YHOGZHJHEDX 1
BURGXNW %+ UJHUKIXVHU 'RUIJHPHLQVFKDIWVKIXVHU |

3M 'LIJLWDOH 'RUIOLQGH '"*FqV

3M "*+ OHLQJODGHQEHWWFXQY (UQH X .
+HL]WHFKQLN

*HVD

N

+DXVKDOWVUHVWH

+DXVKDOWYV

UHVW

SURGXNW /ILHIHQVFKDIWHQ 1
3M *UXQGHUZHUE

SURGXNW 'LHQVWOHLVWXQJVEHWULH[E XQG )XKUSDUN
3 M IHXVWUXNWXULHXN%BDRIHVWDQGVD Y

OIQGH 'LHQVWOHLVWXQJVEHWULHE

SURGXNW %WUDQGVFKXW] XQG
*HIDKUHQDEZHKUPD % QDKPHQ

Ya

3 M *+ 6RQVWLIH %YHWQUHEVDXVVWDWW
'LIJILWDO 1XQN
3 M 6RQVWLIJH %YHWULHEVDXVVWDWWXQ 1
IHXDQVFKDIIXQJ *HUIWH DOOJHPHLQ
SURGXNW JJUGHUXQJ DQGHUHU 7UIJHU .
3M (UZHLWHUXQJ .LWD 2EHUGLHWHQ
SURGXNW :DVVHUYHUVRUJXQJ 1
3M JHUQ<EHUZDFKXQJ
SURGXNW $EZDVVHUEHVHLWLJIXQJ 1
3M YUHLGHQEDFK 80PHQVWUD % H
SURGXNW *HPHLQGHVWUD % HQ 1
3M %YUHLGHQEDFK 1HXH OLWWH
3M RO]JKDXVHQ %UFNHEDXK %RO]JH
SURGXNW gIIHQWOLFKH *HZIVVHU ZDVVHUEDXOLFKH
$QODJIHQ *HZIVVHUVFKXW] Y
3 M S5 HODWXULHUXQJ 'LHWH
SURGXNW JJUGHUXQJ GHU /DQGZLUWMFKDIW N
3M JHOGZHJHEDX %UHOBWOBMNWK :DO
*HVD 3
$EJIQJH DXI +DXVKDOWVUHYV +DXVKDC

SURGXNW %WUDQGVFKXW] XQG
*HIDKUHQDEZHKUPD % QDKPHQ

Ya

3M BRQVWLJIJH %HWULHEVDXVVWDWWXQ
'LIJILWDO IXQN
BURGXNW J)JUGHUXQJ DQGHUHU 7UIJHU .

3M BRQVWLJH %HWULHEWDXVVWDWWXQ
BURGXNW "DVVHUYHUVRUJXQJ

3M %UHLGHQEDFK /HLQ GCBRNSEULFKW ]
'LHVHQ

3M %UHLGHQEDFK /HEWWEJ 6 FKXW]K

3M %UHLGHQEDFK 8OPHQVWUD % H Y

3M %UHLGHQEDFK 3XPSOHLWXQJ .

+RFKEHKIOWHU




3M %UHLGHQEDFK )DBNIXUWHU 6WU
3M "ROJKDXVHQ ,P %YRUQEDFKVIHOG L
3M 2EHUGLHWHQ $XI GHP (MSHQ Y
3M "LHVHQEDFK 9HUEXQGO|HLWXQJ A
3M _OHLQJODGHQEDNKHHLWXQJ 2UW ]
ELQGXQJ %UDQGVFKXW] JHULHQKDXVJHELHW i
BURGXNW $EZDVVHUEHVHLWLJXQJ .
3M %UHLGHQEDFK /HEWWEJ 6FKXW]K i
3M %UHLGHQEDFK 8OPHQVWUD% H Y
3M "RO]JKDXVHQ ,P %RUQEDFKVIHOG L
3M 2EHUGLHWHQ $XI GHP (MSHQ Y,
BURGXNW *HPHLQGHVWUD% HQ .
3M %UHLGHQEDFK +D@MHUH 2UWVVWU i
3M "RO]JKDXVHQ ,P %RUQEDFKVIHOG L
BURGXNW IDWXUVFKXW] /DQGVFKDIWNSIOHJH
3M $XVIOHLFKVPD% QDRPMY) /DQGVFK Y,
SIOHJH
*HV D y

9HUDQVFISXNIBMOXQEH® HLQJHVSDUW XQG QLFKW ]XU

Ya

"HF

VFKUHLWXQJHQ EHQ|WXMWDKOXRBEBXEGHU GHP +DXVKDOW)\
ODJHQ MHGRFK LQQHUKDOE GHU 'HFN X ® J&INU BlU Méd WDHEQ HFBRIY |

$QVDW] (LQVEDUXQJ

3URGXNW %UDQGVFKXW] XQG *HIDKQHQDEZHKUPD% QDKPH

3M (UZHLWHUXQJ ):*+ %UHLGHQEDFK
6FKDIIXQJ HLQHV [XVIW]OLFKHQ BPWPI® QSOBW]HV + GLH 0D%Q
DXIJHJHEHQ GHU 6WHOOSODW] ZDXGHMVIFKDIIHQ BHLP 1HXE
):*+fV 1LHGHUGLHWHQ = GLH YHWEUPXFKWHQ OLWWHO ZXUG
'"HEFNXQJ YRQ hEHUVFKUHLWXQJHQ HLQJHVHW]W

3M (UULFKWXQJ *DUDJHLHWHOLHGHUG
+ GLH 0D%QDKPH ZXUGH DXIJHJHEHQ GHU 6WHOOSODW] ZLUG
JHVFKDIIHQ EHLP 1HXEDX GHV ):*+fV 1LHGHUGLHWHQ = GLH %
YHUEUDXFKWHQ OLWWHO ZXUGHQHPDWXQIFNXQJ YRQ hEHUVFKU
HLQJHVHWI]W
3URGXNW _RPPXQDOH 6SRUWVWIWWHDR

3M (UQHXHUXQJ +HL]WMFKHLN 6SRUWDQ .
*XQWHUVWDO + GLH EHVFKORVVHQHRGO |$XV]DKOXQJ LQ +|KH

Y, ZXUGH QLFKW EHQ|WLJW

$QVDW] hEHUVIFKUHLW X

3URGXNW %UDQGVFKXW] XQG *HIDKQHQDEZHKUPD% QDKPH

A'LILWDOH 'RUIOLQGH? ):*+VHBK PLW *9H KDW
%HVFKOXVV YRP U GLH 7THLOQDKPH DP |,
)JUGHUSURJUDPP GHV /DQGHV DXVJHVSURFKHQ XJ[G GLH i
HUIRUGHUOLFKH DSO $XV]DKOXQJ LQ +|KH YRQ Ya
EHVFKORVVHQ
BURGXNW "RPPXQDOH 6SRUWVWIWWH[Q

3M (UQHXHUXQJ +HL]WRIFXDLN 6SRUWDQ
*XQWHUVWDO #+ 'D GLH +DXVKDOWXPUMWWHH QLFKW: DXVUHLFKHQG
VFKORVV GLH *9H DP HLQH SO $XV]DKOXQJ|YRQ
Y,

3M (UQHXHUXQJ +HLJWHFKQLN
.OHLQVSRUWKDOOH :LHVHQEDFKQLPK@LH +DXVKDQWVPLWWHG
DXVUHLFKHQG ZDUHQ EHVFKORVV GI® *9H DP HLQH -
$XV]DKOXQJ YRQ Y
BURGXNW "DVVHUYHUVRUJXQJ

3M 'LHVHQEDFK $P .|SSUDPOQ4 (UQHXHA Y,
‘DVVHUOHLWXQJ HUIRUGHUOLFK LP 9PEIRHQ GHV $XVWDXVFKV YRQ




KDXVDQVFKOXVVOHLWXQJHQ * %HVF KO
GLH *9H DP LQ +|KH YRQ Y

/AKHLQHU

DSO $XV][

SURGXNW *HPHLQGHVWUD % HQ
3M %YUHLGHQEDFK 8O0PBD%
QDKPH ZXUGH DEJHUHFKQHW GDEHU HHLLUW
YRQ Y% 'LHVH hEHUVFKUHLWMKQWH
LQQHUKDOE GHU *HVDPWPD% QDKPH A8OF
%HUHLFK $EZDVVHU ZXUGHQ YHXQ
Yo QLFKW EHQ|WLJIW = $XIMHOQKYRWH

WUD% H =+
RQJIVLFK H
/' YVMHGRE
PHQVWUD
G LP %HU
PLP % HULH

%oH3 JHGHFY

'LH
1LQH hEHU
K JU| %o

HLFK :DVV
FKWVZH

3M 2EHUGLHWHQ $XI GH P
QDKPH ZXUGH DEJHUHFKQHW GDEH U HLW
YRQ Y,
*HVDPWPD%QDKPH A$XI GHP (VSHQ3 JHGH
$EZDVVHU ZXUGHQ Y, XQG LP %HUA

QLFKW EHQIWLJIJW + $XIJHI-KUW LP %HUL

'LHVH hEHUVFKUHLWKIWEL WUMH G RE
B HUHLFK

%S H Q
RQJIVLFK |

HFNW P
HLFK :DVV
FKWVZHV}

HLQH hEHU
K LQQH

1

HU
HQ YRP

SURGXNW %eUJHUKIXVHU 'RUIJHPHLGQ

A'LIJILWDOH 'RUIOLQGH? "*+ K £ LIWH
%YHVFKOXVV YRP U GLH 7THLOQD
JJUGHUSURJUDPP GHV /IDQGHYV DXVJHVSU
HUIRUGHUOLFKH DSO $XV]DKOXQJ LQ +]|H
EHVFKORVVHQ

DVEKDIWV
*9H KDW
PH DP
RFKHQ Xd
H YRQ

KIXVHU
L

G GLH
Ya

ITHXDQVFKDIIXQJ %HWULHE V D M\WQ/W,
HLQHU 6S*OPDVFKLQH I+U GDV '*+ :LHVHQ

DWWXQJ
EDFK % HM

*9R YRP *+ (EHQVR IeU GDV '*+ .OHL

+ $SQVFKDI

WFKOXVV @

QJODGHQ

EDFK

Y4

$NWLYH 5HFKQXQJVDEJUHQ]XQJ

%HWUDJ LQ (XUR

KOXQ

FK

\w P

FK

pH Vv

$O0V 5HFKQXQJVDEJUHQ]IXQJVSRVWHQ VLG@EVIXIOXN YV \$W MWAKWN
JHOHLVWHWH $XV]DKOXQJHQ DXV]XZHRDYEQ W RZIPIHVEWIVIW HIP
=HLW QDFK GLHVHP 7DJ GDUVWHOOHAQ

6WDQG

6WDQG

h

'HU 5SHFKQXQJVDEJUHQ]XQJVSRVWHQ EHVWHKW DXV
XMDKUHV*EHUVFKUHLWHQGHQ 6RIWZDUHSIOHIJHUHFKQXQ.

XMDKUHV*EHUJUHLIHQGHU .1]

6WHXHU
XMDKUHV* EHUJUHLIHQGHQ 3RUWRNRVWHAQ

Yy
Va



3$66,9%

3DVVLYD ELOGHQ GLH UHFKWH 6HRWH @ H3D W% (ODH)QN B |
LOQNOXVLYH GHU 5+FNODJHQ GLH G6MROWGHOUGRYWMHE YRDE
OLFKNHLWHQ XQG SDVVLYH 5HFK Q XIQH \3DE/MLY Q] YQUN S R MY
OLWWHOKHUNXQIW GDU

(LJHQNDSLWDO
%HWUDJ LQ (XUR
'‘DV (LJHQNDSLWDO KDW VLFK JHIX®<EHU GH W2 % UKDKQW
'LHY HUJLEW VLFK ZLH IROJW
6WDQG %HWUDJ LQ (XUR
-DKUHV*EHUVFKXVYV
=Xl*KUXQJ VRQVWLJIH J]ZHFNJHEXQGHQH 5 FNODJH
6WDQG
P X E $8)}%1}+]8]}v
%HWUDJ LQ (XUR
,Q .RPPXQHQ GLH DOV *HELHWVN|USDBODUEKKDWDWWHXQH

6DW]XQJVEHVFKOXVV KDEHQ ZLUGRGBVGHUHWONDHIQDODQ V
A1lHWWRSRVLWLRQ® HUPLWWHOW

i X1 Z° lo P vU "}v EE° lo P vVv pv "S](SuVPel %]S

%YHWUDJ LQ (XUR

JROIJHQGH 5 FNODJHQ ZXUGHQ JHELOGHW

6WDQG =X $EJIQJH 6WDIQG

5.FNODJHQ DXV hEHUVFK-VVHQ
GHV RUGHQWOLFKHQ (UJHEQLVVH

7

<>

5«FNODJHQ DXV hEHUVFK+VVHQ

GHV DX%HURUGHQWOLFKHQ vy Y Yy
(UJHEQLVVHV

6RQVWLJH |ZHFNJHEXQGHQH R y R
5¢FNODJHQ i ’ '
*HVDPWEHWUDJ Y, A Y

,P 5DKPHQ GHU (UJHEQLVYHUZHQGXQJ LAXKHG HD KGUHHRUY D X
*EHUVFKXVV LQ +|KH YRQ Yo GHU 54ANHID JGEHW XV

DX%HURUGHQWOLFKHQ (UJHEQLVVHYV [XJHI*KUW



'HU RUGHQWOLFKH -DKUHV<EHUVFKXVV Yo QZ XYIKGHH YGRHQY
5«FNODJH DXV hEHUVFKeVVHQ GHV RUGHQWOLFKHQ (UJHEQL

*HP1% 9HUZDOWXQJVYHUHLQEDUXQJ ]ZLVFKHBQMHRFS I/ XQGN U
GHU *HPHLQGH %UHLGHQEDFK HUKIOW GLH ,"\G\PMD Q G M HVE] X G
*HPHLQGHYHUELQGXQJVZHJHV GHU ]ZLV KOO GHPE DB W \XIDX
GHP 2UWVHLQJDQJ :LHVHQEDFK YHUOIXIW XMW HVW $QEH
+RIDFNHUVWUD%H LP 27 .OHLQJODGHQHEDFEKJIXQ®B 2DHLQJ
'LHVHQEDFK YRQ 6FKXOEXVVHQ EHIDKUWEKRDWGL Q4 +-QKH M R
Ys *HPI% t GHU 9HUHLQEDUXQH USW GRKWHW HGQ 8 Hy
,QVWDQGVHW]XQJVSDXVFKDOH DQ]XV SD UHHRN H\OR/ QLU KX Q ¥ \
GXUFKJHIsKUW ZHUGHQ NDQQ GLHVGDKK \$EYRIX| GBK UH

]X ZLHGHUKROHQ LVW

P X7 EP v]*A EA v pvP

%HWUDJ LQ (XUR

i XiXi EP V]*A}ESE P
%HWUDJ LQ (XUR

‘'LHVHU %HWUDJ EHLQKDOWHW GDV RUGHQWOLFKH (UJHEQL'
GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

XQG GHQ $XVJOHLFK GHU (UJHEQLVVH
GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

GHV +DXVKDOWVMDKUHYV

X X1 . ZE ° E-e Zpeel: ZE ¢( Zo SE P
%HWUDJ LQ (XUR
'HU -DKUHV*EHUVFKXVV UHVXOWLHUW DXV GKBUWQWIHE®HWY
(UJHEQLV PLW HLQHP -DKUHV*EHUVFKXV\DXRRAURUGHQWOKF
(UJHEQLV PLW HLQHP -DKUHV*EHUVFKXW YRQ Ya DEV
2UGHQWOLFKHYV (UJHEQLYV

'‘DV -DKUHVHUJHEQLYV HUK|KW VLFK XU GHP 30/ QBIHQ-
YRQ Ya DXI Ya



(UWUIJH

Ya

$EZHLFKXQJHQ JHIJHQ*EHU GHP 30DQDQWWODW] YRQ PHKU DOV
(UOIXWHUW ZHUGHQ GLH 3URGXNWX{Q JHLQVYRPQS QWDWMIHQ $EZHLFK
30DQ (UJHEQILYV $SEZHLFKXQJ
8PVDW]HUO|VH DXV GHU L L ]
hEHUODVVXQJ YRQ 5HFKWHQ i i *

3URGXNW
3URGXNW
HLQJHSODQW
3URGXNW
XQWHU GHF

"LH 3DFKW]DKOXQJHQ:BDBUHGHP LW VD W]
9RP :LQGSDUN 6FKZDU]JHQEHHKUJDQJMIF KW HL

+ I+

I+

'LH -DJGSDFKW 0OQJ$& KXADRKGGIHQ HOIG\KFMKHG H Q

8PVDW]HUO|VH D)
+RO]JYHUNDXI i

\Y

1 1 1

fh

3URGXNW + $XIJUXQG GHV 6WXURBIV ) U LXHGH G HVHO I © J+Dq
6RPPHUV LQ GHP YLHOH )LFKWHQ @B Q G/ K L*QBIQV HH UHXWRFN
%RUNHQNIIHU EHIDOOHQ ZXUGHQ FROVWY%IO ILKX H Q WDAM I K VWAH
DXIJHDUEHLWHW ZHUGHQ I+U GBVVIDEGEKYHY DX GNHEY OIRIHMDU
KLQ]XQHKPHQ ZDUHQ

7TURW] GHV EHGLQJW GXUFK GLH GIFHKO GHKHY IOW K D WILRQF KHAUD RV

DQVWDWW JHVWPHWHU HQWVBMHWG HLQ )MKBHEHWHDRJI+RR
'"HU *HPHLQGHZDOG %UHLGHQEDFRKUHQOW VAL QRWRDOHQ H- [
YRQ GHU *HVDPWKRO]JPHQJH LQ GHU %DXPDUW )LFKWH

Q ZXUGH GLH 310HJH YRQ (L FROMHI® D VAHXEHHY WIQGHQ IRUF
(UWUDJVDXVIDOO GHU %DXPDUW MAEKWEB JXTMWWLU H5QH Q DQINFKE E
HLQLJHUPD%HQ DE]JXSXIIHUQ hEHW PLHPK)LHFKM HIEWHW DLHE © H
'LH )LFKWH LVW GDV ILQDQ]LHOU

Q DOV

PLW

4

WURFNHC
KQHW VLQ
V 6FKDGK!
UHQ YRQ

)H
DIHOGHUW
DXV GHP 9

LHUW XP
IGH. QJIXQJI
GRFK QLF

[IMTHQWOLFK UHFK
ZDOWXQJVJIHE-KUHQ

1 1

WOLFKH 9HU14

h

1

3URGXNW +|KHUH *HE+KU I+W\G [XU6RXQIET MUHDWXMXIEVR Q $

Ya
3URGXNW
3URGXNW
BURGXNWiOHFK(LQHEQXC

I+

(UK|KWH $Q]DKO YRRQIHBEMROHDIIBYXMZHLVHQ ¢
OHKUDXVVWHOOXQJ®RQ 8UNXQGHQ
y,

+ +

DWNOHLGH

[IMHQWOLFK UHFK
QXW]XQJIJVIHE-KUHQ

WOLFKH %H

Y

BURGXNW *+ OLQGHUHUWUIJH :DVVHU Ya

BURGXNW OHKUHUWUIJH .DQDO

+ Ya
BURGXNWiOHKUHUWUIJH %HVWDW ¥

(UWUIJH DXV %X%
XQG 9HUZDUQXQJHQ

JHOGHUQ

%

SURGXNWI(UWLK|KHLHLQJH

.RVWHQHUVWDWW

XQJHQ YRQ,
*HPHLQGHQ *9 '

Y

BURGXNW
BURGXNW
Y.

. RVWHQDXVJOHLFK QDWKYHUD®VPRK®PKIMWU D
. RVWHQEHWHLOLJXQRUM PR BQ IQIRIFEK EHIFK WD (

+
+

Ya
RJHIRUGH!I

'RVWHQHUVWDWWXQJHQ YRQ,
*EULJHQ %HUHLFKHQ i

1 1

b

h

+LHU NDP HV LQ PHKUHUHQ 3URGWN\@H. @\ W [9Q A K WWLVQ WA Bi

Q LQ +|KH

Ya ELV




'RVWHQHUVWDWWXQJHQ YRQ,

1, 1

*EULJHQ %HUHLFKHQ +DPXVDQVFKOVVH 4 ‘
BURGXNW + :DVVHU Yy
BURGXNW + .DQDO A
'LH HLQJHSODQWHQ 0D%QDKPHQ 80P K Q¥X\UDHRH(VESH Q6 HL QEEEBBEHWH
XQG GLH $FKHQEDFKHU 6WU ZXUGHQ QRFK QLI

*HPHLQGHDQWHLO DQ GHU | L .
(LONRPPHQVWHXHU * ¢ ¢
3URC i'HU (LOQNRPPHQVWHXHUDQWHID HLQJH!

*HPHLQGHDQWHLD DQ GHU | L L
8PVDW]VWHXHU ' i I
BURGXNWi0OHKUHUWUDJ GXUFK $

*UXQGVWHXHU % | | Y, vy 7
BURGXNW + OHKUHUWUIJH GXUFX GRHQHWUZHLOVHUQQFIHRQN QG :RKQK
EDX

*HZHUEHVWHXHU | | Yy Y W
BURGXNW + $Q GHQ JU|% WHQ *HZ HHUFEHHIVONGHX R X YDVRAOHHQ KERHK H
5+FN]DKOXQJHQ JHO

$XVIJOHLFKVOHLVWXQJHQ QDEK L .
GHP )DPLOLHQOHLVWXQJVJHVHW] 71 i i
3URGX i (UWUIJH D HLQJH!

BRQVWLJIH =XZHLVYXQJHQ GHV, ) L
IDQGHV i i ¢
BURGXNW + 'LH =XZHLVXQJ LO4+NRH PR® QRFK QLFKW DEJHUXIHQ Z|
GLH +RFKHIILILHQ]SXPSH HUVW LQ DQJHVFKDIIW ZLUG
BURGXNW 'D PLW GHU 0D%QDKBHGRWKIDWUKQVFKKWH QRFK QLFK

EHJRQQHQ ZXUGH NRQQWH DXFK GHU =XVBKXRNKLQLFKM ¥RD
ZHUC

HUXIHQ

%HGDUIV]XZHLVXQJHQ GHV
IDQGHV QDFK )$* Y, A .
IDQGHVDXVJOHLFKYV VWRFEN

SBURGXNWH1)JUGHUXQJ 6SRUW XQG )O-I¥%

=XZHLVXQJHQ I+U[ODXIHQGH , ) y
=ZHENH YRP /DQG I i I
BURGXNW41HX DE /IDQGHVI|[UGHUXQJ IYRIELHQEHLWUD.

=XZHLVXQJHQ /DQG
%DPELQL 3URJUDPP

1 1

h h

3URGXNW + =XZHLVXQJ QLHGWL BV DRNVPELQLHSORIQWPP DE (
GLH /DQGHVI|[UGHUXQJ I+U GLH )UHW HUVHW]V

=XZHLVXQJHQ [+U[ODXIHQGH
=ZHFNH YRQ *HPHLQGHQ XQG *H A v, Y
PHLQGHYHUEIQGHQ
3URGXNW + 'LH (KUHQDPWVSDXVFKDQHAKW P LR QENWHQW Z|D Y
3URGXNW + *UXQGI|UGHUXQJ NRWPIRXQGED MG NUWEZNFNOXQJI|% XQG
HLQPDOLJH )JUGHUXQJ ZHJHQ :HJIDOO GHA .LWD *HE<KUHQ
3URGXNW + $OO0JHPHLQH =XZHLWXXQIL GCHY]LHQO®MOHIQWMI OVWXQJ GH

.RPPXC




=XVFKsVVH I+U OIF =ZHFNH , ) L
YRQ *EULJHQ %HUHLFKHQ i i
BURGXNW + 7DJ GHU =XNXQIWYXUHWWHU -%JHQGIHXHUZH

SURGXNW *+ 6HQLRUHQ $NWLY 7DJH = Ya
SURGXNW + )DPLO\ DQG )ULHQGV %% 44-XJHQGSIOHJH
3URG) 1 (LQZHLKXQJ )XQONWLRQVJIHEIXGH A Y

(UWUIJH DXV GHU
YRQ 6RQGHUSRVWHQ DX
ZHLVXQJHQ

$XIO|VXQJ
V ,QYHVWL

fh

\%LRQV]X !

h

3URGXNW Yo '"LH =XVFK<Q YHXIMU ZHKUQHXUHXJH VL
HLQJHJDQJHQ

3URGXNW Y 1ILFKW HLDVH 8D BQMW HXUQVXWARK R |1 O D X
3URGXNW Y $SNWLYLHUXORKGIHAL BN KUJZWRNH® HU IR
DOV HLQJHSODQW

3URGXNW Y SNWLY LKBXIDROW JH %M O BUHLGHQE

IlUeKD HLQJH:

QG HUVW

EDKQ *XQ
OJWH HW;

DFK HUIR

(UWUIJH DXV GHU
YRQ 6RQGHUSRVWHQ DX

$XI0O|VXQJ

V ,QYHVWLWLRQV]X

1 1
VFK*VVHQ YRP QLFKW [IlHQWOLFKHJ& %H
UHLFK
3URG i6RQGHUSRVWHQ DXV $XVJOHLFKVPD%C

(UWUIJH DXV GHU

YRQ 6RQGHUSRVWHQ DX

$XIO|VXQJ
LRQV
EHLWUIJHOQ

V ,QYHVWL

Y

BURGXNW 'LH +LQWHUH 2UW WWIDUYebHbe IHP XA¥G % U H L8HHE DV
6FKHLGZHJ LP 27 1LHGHUGLHWHOQQX

+

FK VRZLH

(UWUIJH DXV GHU
YRQ 6RQGHUSRVWHQ I+
DXVJOHLFK

$XIO|VXQJ

) GHQ *HE<K¥WHQ

b

fl

3URGXNW
QRPP

+

'LHVHU %HWUDJ ZRVEHUWYHUYWRUHBILX®IGEHP: 6 R

RQGHUSRVYV

(UWUIJH DXV GHU
VHW]XQJ XQG $XIO|VXQ
VWHOOXQJHQ

+HUDE
J YRQ 5<FN

14 h Vi

+

SURGXNW 'LH HLQJHSODQW H &X0POQV M Q JI MR G L5+ BNHVOQW L R
HUIROJHQ GD GLH 3URJQRVH GHU .RRBXRDWOEH D¥iRW HEH DQH WD R
DEZHLFKW Ya

SURGXNW $XIOIVXQJI 5. FNVWHOOXQJ BFKXOXPODJH
3URG 1i$XIO|VXQJ 5« FNVWHOOX! Y.

PHQ NRQQ
WIFKOLFK

(UWUIJH DXV %HW

HLOLIXQJIHQ
DQ YHUEXQGHQHQ 8QWH

HUQHKPHQ

1 1

f A

1

BURGXNW + 'LH *HZLQQDXVVFKAKWXWHIL G BU X% K HIHAH QEDX QJVIHVHO
K|KID HLQJH:
6IXPQLV]XVFKOIJH | Yy W v
9HUJLQVXQJ YRQ BWHXHU . . L
QDFKIRUGHUXQJHQ XQG *HUVWDW QJHQ i I
BURGXNW + 'XUFK GLH 9HU]LQ VIV WHXHKRPRRIRIWAGHUXQJHQ NDP H
OHKUHUWUIJHQ Y}V




$XIZHQGXQJIJHQ Ya

$EZHLFKXQJHQ JHJHQ<EHU GHP 30DQDQWPW] YRQ P

HKU DOV

(UOIXWHUW ZHUGHQ GLH 3URG XNWXH JHLQV YRHPQS QWBMWNHQ $EZHLFK

YRUWJIHVFKU
$QVDW]

PHIGRREELY

$EZHLF

KXQJ

(QWIHOWH I-U JH
S$UEHLWVIHLW

OHLVWHWH

Y 1

4

$UEHLWJHEHUDQ
6R]JLDOYHUVLFKHUXQJ

NHLO ]XU

%

=XVDW]YHUVRUJIXQJ (QWJHOW
EHUHLFK i

1 1

ft

4

"LH JU|%WHQ (LQVSDUXQJHQ HUJDEH D UDNVKGIHU JRXQERE MA] D. K
NUDQNKHLWVEHGLQJWHQ $XVIIO@HQ EHL IROJHQGHQ 3URGXN
3HUVRQDODEWHLOXQJ Y,
'LHQVWOHLVWXQJVEHWULHE
JLOQDQ]DEWHLOXQJ Ya
)DPLOLHQEHUDWXQJ
%DXYHUZDOWXQJ
)RL y,

I+

Ya

Ya
Ya

L H

OXQJ QDF
W H

$ X %o
YHUJ*WXQJHQ XQG .UDQNKHLWYV EFH L8IROMD ¥ B\GYHLU BAURGUON H
6SRUWKDOOHQ Y
‘DVVHUYHUVRUJXQJ

%*+ XQG '*+TV
*HPHLQGH]H

Ya
Ya

o+

Y.

HUGHP HUJDEHQ VLFK (LQVSDUX®/JH QL®XNUH® IQUFHKMWY EHKJ

WQWH hEF
Q

=X1+KUXQJ ]X 3HQ
UsFNVWHOOXQJHQ $NW

VLRQV i) . )
LYH

b

-

BURGXNW + 'LH 3URJQRVH GHU .RPAPXX@QDUEBDFWHGO L9V YRQ GHQ
WDWVIFKOLFKH

=X1+KUXQJ ]X 3HQVLRQV . . L
UsFNVWHOOXQJHQ (KHBRDOLJH i [ i
BURGXNW + 'LH 3URJQRVH GHU .RPAPXX@DUEBUFWHGO LOFHUN YRQ GHQ
WDWVIFKOLFKH

6WURP | 2 Y A
(LQVSDUXQJHQ LP 3URGXNW + DWWOHYYEUWLPRIURGINMMQOD| + 6 WU D %
OHXFK

*DV | [va 1 i,

_OHLQHUH (LQVSDUXQJHQ LQ GHQ IROJHQGHQ 3URGXNWHQ
.LWD PDLD + Y
6SRUWKDOOH 6FKXOVWUD%H 27 Y% UHLGHQEDFK
JULHGKRIVNDSHOOHQ = Y,
*HPHLQGH]F4 1

7

+

+HL]|O | Ys

(LQVSDUXQJHQ LP %HUL 3URG

1 1

VRQVWLIHU 0DWHULDODXIZDQG
l+U 5HSDUDWXU XQG ,QVWDQGKDOWXQJ

h

I1LFKW EHQ|WLJWH OLWWHO LP %HUHULRGXNWW :DVVHQY ¥HUN R B
XQP 3URGXNW g319 1.U GLH 8QWHVUKBDW|KH YRQ Y

$XIZHQGXQJIHQ I-
NOHLGXQJ $UEHLWVVFE

J % HUXIV

1
XW]PLWWHG

EN

DXQJ Y,




BURGXNW
'/% YHUVHW]\

+

'LH OLWWHO LP % HYURLFKW HEWQRW VIW Z0U G Hi

i )RUVWZL

cEULJHU VRQVWLJ
DX1ZDQG

(0]

1 1

HU ODWHULJ;

f 7

4

"LH OLWWHO ZXUGHQ LQ GHU 6HQLRUX®@EHWUBXRGXNSWR G X NI
ITUGHUXQJ QLIDE

WUWWVEKDIW

VRQVWLJH ZHLWH
OHLVWXQJHQ

UH JUHPG

Yh h 1

4

3URGXNW 'D GLH OD% QDKPHQG\® RAXGEDKV /%R VQHOKW X
ZXUGHQ NRQQWHQ 30DQXQJVNRVWHELAQIHVISHD YWQRZHUGHQ $
GLH HLQJI30DQX LWWHO IU GLH 'LHWHUHQDW XJUYHURGQ

+

PIJHVHW]W
X% HUGHP

,QVWDQGKDOWXQ
*HEIXGH XQG $X%HQDQODJHQ

J GHU

1 1 1

ft fh

4

3URGXNW + 'LH HLQJHSODQWH 6G@HYKIDQRL HQ ¥RUHE B H g
LP 5DKPHQ GHU +HVVHQNDVVH XPJHVHW]W s
3URGXNW + 'LH 6DQLHUXQJ GHUETPZ IDMGH K@ L MW.HPQ) BIHILL R
+DXVKDOWVMDKU Y
3URGXNW + +LHU ZXUGHQ EW’ QHFKMWQYHSOBRPWHQ 0
)DVVDGHQUHQRYLHUXQJ '*+ :ROJKDXV HX QD 06 QWWHWD'EGH @ AKIQP!
DOV 3URMHNWH LP 5DKPHQ GHU +HVVHQNDVVH XPJHVHW]W

3URGXNW + 'LH HLQJHSODQWHDRHYEMUMHURRY GHV (D8 JHU

Y

. QVWDQGKDOWXQ
ULFKWXQJHQ XQG $XVV

JYRQ (LQ ,
NDWWXQJIHJ]

1 1

I

b

SURGXNW *

ZXUGHQ QLFKW

"LH JXVIW]JOLFK DXIUHGRRRPBHRAIQY XQWWRQ Y HX

. QVWDQGKDOWXQ
JHXJHQ

1 1

J YRQ )DKU ,J

b

3URGXNW +LHU ZDUHQ I+U GHDXJI QR XK HBIBVEK JDD/RWMHU G L
SHIJDOHLQEDXWHQ HLQJHSODQW ' DL FIXKW HUXIHZIN WG N RIGIGHREF
ZXUGH YHUOIQJHUW VR GDVV GIHGE

+

 QVWDQGKDOWXQU YRQ 6DFK
DQODJHQ LP *HPHLQJHE

UDXFK ,QlUMD
VWUXNWXUYHUP|JHQ

fl

BURGXNW + 'LH ,QVWDQGVHW] X6QUV B B X\QFEK-DOHX FHOWXIQ J Z [
HLQJHSODQW Y,

3URGXNW %HL GHU ,QVWDQ AKDHOW XQJ G BuUGHNUDLMHNH D
$QVRQVWHQ NOHLQHUH (LQVSDUXQ.

+

' QVWDQGKDOWXQ
DQODJHQ LP *HPHLQJHEUDXFK ,QIUbD
VWUXNWXUYHUP|JHQ +DXVDQVFKO+YVH

J YRQ 6DFK

b

"LH HLQJHSODQWHQ OLWWHO I+U @ LGHRFEKUREDNFWHIQ 6 W U DBV
.DQ ZXUGHQ QXUEHQ]|"

$XIZHQGXQJHQ e
JHUIWH

U .RSLHU

W

SURGXNWH1'HU QHXI XQG 6HUYLFHYHUWUDJ LVW

VRQVWLJIH )UHPG
KDOWXQJ

[QVWDQG . .

E7n A

+

SURGXNW I1DFKGHP LP 6RPPHU NCHIQU D20 W UHMOHX HZ & HKY

EDFK ZLU
OJW HUVYV

D % QD KPHC
KBFK ZHU (

ROJW HU\

4

HUZHKUEH

4

H HUIRUGH
® GLH /HD

4
DU QLHGUI

XQLFKW Y|

HU XQG

4

FKOHFKW

+RO]JPDUNW OIXIW XQG ZLH GDV -bBH JIHH WRW ERKH




(V ZXUGH DQJHVWUHEW DQQIKHURG VHUUQHI EVQAR/Z D U HK 1HKWDUWDH L
HUNHQQEDU ZDU GDVV PHKU NHLQHVIDOOV ]X VFKDIIHQ ZDU
'D GLH (UWUIJH WURW] OHKUHLQVRR®IER G PID & KIKROH AIQWGEH] I}
ZHJIJHEURFKHQ ZDUHQ ZXUGHQ DE 6RPRISODWWGLNDO .RVWHQ
%HLP :HJHEDX ZXUGHQ QRWZHQGLJMN )XGGVFHIQW MK H EBOWIH 3
YRQ *UIEHQ HWF LQ GLH =XNXQVW DYGIGN 6 KREHRK GXHAKSH B ML
NDXP 6FKIGHQ DQ :HJHQ GLH EHKREHQ ZHUGHQ PXVVWHQ

. XOWXUSIOHJH XQG /[IXWHUXQJHQ REI

EKHQ ZHL

LFKWH WF
HLQ

MEMHNWH
WHQ EHL

DQGHUH VRQVWL.

H $XI .
ZHQGXQJHQ I+U EH]RJHQH /HLVWXQHHOQ

1 1

ft

4

%HL GHQ 3URGXNWHQ %sFKHUHL HRUWVWIL\RWPXQPOQGE 6S ¢
'RUIJHPHLQVFKDIWVKIXVHU ZXUGHQ+*GLGLHLIUHIQD YWEA QR 0 W
XQG RUWVIHVWHQ HOHNWULVFKRQ WA K HEBHQ WM B\ Q QLFK
,Q GHQ 3URGXNWHQ JUHLEDG 1LHGWHGY HWHRU XQEI NRQQ
YHUDQVFKODJWHQ OLWWHOQ I+U GLH :DW \HHLQX 8 WHHIWWN FAXDG H

6s UJHUKIX
WHOIQGH L
WL Q Y
WHQ YRQ
Q

9RQ GHQ I*U GLH 'LJLWDOLVLHURQWWRQO KDWY Bl KDWHQ3 H RG XHNSAD ZXUG
Y4 QLFKW YHUDXVJDEW
'LH OLWWHO LP 3URGXNW LU WY RH.IP KWW E Yy
OLHWHQ 3DFKWHR (UEEDX , L )
]LQVHQ fl fl 4
BURGXNW + P %HUHLFK GHKL)D 9FHKIWMLDYI B KNVOHO DX WH Q Yy
BURGXNW + 'LH HLQJHSODQWB8 HQHWHQ WY & HH PAOXRDXVSODW] +DX VI
QLFKW EHQ|WLJW GD GLH SURYLWVRQ
$XIZHQGXQJHQ I+l 6RIW L L .
ZDUHSIOHJH i i N
BURGXNW + 'LH .RVWHQ LP %HUWBMHEXHENHYZQDWXQXRGU GDV 5HFKQ
JDQJVEXFK ILHOHQ QLFKW DQ ®D GAHDYQGMFXKDIIXIQUIR O YWHL Yy
BURGXNW + +LHU ZDUHQ O0LW\WQB O%l+WJBURHDOWMDINKO HUQIJHSODQ
:DKOHQ MHGRFK DQ HLQF NRQQWHQ % HLQJHVSD!
7HOHIRQNRVWHQ | | YV, v,
BURGXNWH XQG (LQVSDUK®@J/&HWHHEL R UHROIDRQWHUHLFK GHU
JHXHUZHK! XQG 'RUIJHPHLQVF GD GHU $QVFKOXVV HU
(LQVWHOOXQJHQ [LQ VRQVWLJH ) L
6RQGHUSRVWHOQ i i I
3URG 1i=XI*KU>XFBRQGHUSRVWHQ A*HE*KUHQDXVJOH
$EVFKUHLEXQJHQ| DXI
.RQJHVVLRQHQ XQG DQGHUH 6FKXWW¥ A Y
UHFKWH
BURGXNW '"LH $EVFKUHLE X QJDGIMUHRQ3 U RJDQ@PHPWHFEXUGH |[X QLHGUL
DQJH'\
$EVFKUHLEXQJHQ|DXI
DNWLYLHUWH ,QYHVWLWLRQV]XZHLWXQJHQ Yy Y
]XVFK*VVH XQG ,QYHVWLWLRQVEHLWUIJH
BURGXNW + 'LH $EVFKUHLE X QQW]Q 2 HUL \GL®1J HY BQWSISRIURVY HUHLQH Z |
QLHGULJ YHL
$EVFKUHLEXQJHQ| DXI ) L )
*HEIXGH XQG *HEIXGHHLQULFKWXQJHQ ¢ ¢
'LH OLWWHO ZXUGHQ LQVEHVRQGHUH LQ X®® 3URGXRWHNSDUW GD G
HLQJHSODQWH OD%QDKPH 80PHQVWU D Hs EDDG M B U%XQG LeFAVK % 1D Q E B X
DNWLYLHUW ZXUGH DOV HLQJHSO DLW DX-QH ID/NWP Z XK GHQ@ QW JBH IJHQ

HUVW (QGH




$EVFKUHLEXQJHQ| DXI %H .
WULHEVDXVVWDWWXQJ i

1 1

b

4

BURGXNW + LH OLWWHO I*UIHGHIRAK IQLVPRW YR IAVBIQGLI] YHUDXVJ
SGHVWPLWWHO ZXUGHQ QDFK *EHUWUDJHQ
BURGXNW + 'LH OD%QDKPH )HUQ+«FHUQZDFKW QUEZMVBKORR VHQ GLH &
ZXUGHQ QRFK .

$EVFKUHLEXQJHQ| DXI ) L )
YXKUSDUN i i i
BURGXNW + 'LH $EVFKUHLE X QJH@ /I|\UF K LDHKK B HLOGHQ Z@WX] X RQLHGULJ
HLQJH

$SEVFKUHLEXQJ DX
JRUGHUXQJHQ ZHJHQ Y, Y, !
BQHLQEULQJOLFKNHLW

$EVFKUHLEXQJHCQ XQG *HE.KUHQ ZHJH

(LQIHOZHUWEHULFKWLJIXQJHQ] i Vi ;

fl

+LHU ZXUGHQ LP %HUHLFK GHU 6W HXUHF® WIQX OB E QK YR QJ HQRA
HLQHU IUXFKWOF

PP HQ DXIJ

3DXVFKDOZHUW .
EHULFKWLJXQJHQ i

v 1

'LH )RUGHUXQJHQ GHU *HPHLQGH ZKWK HQUWH GHNLVD KkBEHDDSU+|W XQG GH
VSUHF NRUU

=XVFKsVVH I+U OI[G =ZHFNH | R R
DQ *EULJH %HUHLFKH i ¢ I
BURGXNW + (U|I1QXQJ HLQHU HZ HOWGHU . ULVBB RPEHWGLHWHQ DE

]XQIFKVW DOV KDOEH *UXSSH %HVPEKHOXRNF SC

=XVFKeVVH |eU OIG =ZHFNH |
DQ EULIJH %HUHLFKH *|%DPELQL i

h 1

SURGXNW *+ =XVFKeVVH QLHG WL GHDY DMW HILQU BYRD Q WP FG O
GLH /DQGHVI|JUGHUXQJ |IU GLH )UHWWW B ;HOXq

.UHLVXPODJH | | Y, A L
BURGXNW4I6HQQJ GHU .UHI

*HZHUEHVWHXHUXPODJH | Vs Y Y
BURGXNW + 'LH OLQGHUHUW U KHHU L KQD®&HMAUH CH AH Q B HYIWAKG U L J

HUH

*HZHUEHVWHXHUXPO

$X%HURUGHQWOLFKHV (UJHEQLYV

$X%HURUGHQWOLFKH (UWUIJH !

UWUIJH DXV GHU 9HUIX%HUXQJ YRR XXQGGY¥OWBNIHQ *HEIXG
W

(UWUIJH DXV GHU 9HUIX%HUXQJ YRRQ@HUP|IJHQVIHJHQVWIQG

9HUNDXI )LDW 'XFDWR 'LHQVWOHLVWXQJVEHWULHE Y
3HULRGHQIUHPGH (UWUIJH
/JLHIJHQVFKDIWHQ 3DFKW I+U GLH -DKWH XQG
"LHQVWOHLVWX RWEHQYHUMBEDWWXQJ (LQVDW] |'/% + Y Y,

XQG )XKUSDUN 9HUNDXI JHEUDXFKWHYV ,QYHQWDU '/% |+




6WDWLVWLNHQ
‘DKOHQ

XRYGBVHQHUVWDWWXQJ %W XQGHVY
Ya

VDJVZDKO

2UGQXQJVDQJ
KHLWHQ

_|

PEYHQ

*HIDKUIJXW.EHUZDFKX({

1

J

HONRVWHQDEUHFKQXQJ +DXV GHU
9HUHLQVI|UGHU GSUGLHWI—?Q Q1/4Q
I~ VWDWWXQJ 8PVDW]VWHXHU +
HUGHUXQJDQJHﬁﬂ%DWWXQJJHP t D (QHUJLH6W* +
7UIJHU 1,
1 VWDWWXQJ DXV
0
6WUEM"’HQEHOH%5\/'%«%%ﬁm(ﬁ(;)EHOHXFKWXQJV\(HUWUDJ
*DVYHUVRUJXQJ $EU .RQJHVVLRQVDEJDEH
%QHLWUDJVUFNJHZIKU YRP {DVVHUYHU
‘DVVHUYHUVRUBXEIHQ :LWWJIHQVWHLQ 7
OLHWH 6WDQGURKU + Ya
*HZLOQDXVVFK*WWXQJ 6WHLQE|UXFK X
Ya
. 0,
$E|DOOZLUWVF:|§|9|(%\PK54HJHE KUHQ WDXVFKXWW XQG $
.RUUHNWXU .RVWHQHUVWDWWXQJ G XU
Ya
TULINRVWHQDEUHFKQXQJ T Yy
*HPHLQGH]HOW{ b .
%UHLGHQEDEK l54UVWDWWXQJ JHP D (QHUJLHG6W +
6RQVWLJH DO OJHPHAIGIGHQ *HPHLQQ %DXJHQRVVHQV

JLOQDQJ]ZLUWVEKDIV

VXQG 95 %DQN

Ya

b

9HUHLQH

Ya

EDQG

+

0G +
OWUHLIHC
FK 0=9 %

FKDIW

$X% HURUGHQWOLFKH $XIZHQGXQJHOQ

9HUOXVWH DXV GHP $EJDQJ YRQ 6DFKDQODJHQ

I9HUVFKURWWXQJ Y

IHUIX% HUXQJ 6WUD %o

RQ %HWULHEVDXQYNWDWWXQJ X
Y.

DG % URHIY

QULFKW

BHULRGHQIUHPGH $XIZHQGXQJHQ

8QWHUVWeW]XC
ZDOWXQJVIeKUXQJ
OLFKH *UHPLHQ gl
DUEHLW

HQNRVWHQ I+U (QWJH
JHOG + Ya

] &
ﬁ%ﬁﬁm ‘

PW 6WHXHU 'LH
%eUJHUPHLVWHU

OWH *

QVWZDJHQ
RVWHQHUYV

SHUVRQDOZHVH

U XQG )DKUWNH
+ Y
,§HFKQXQJ 1+U DQZDOWOLFKH ¢
Y,

b HUDW X QJ

'"LHQVWOHLVWX
XQG )XKUSDUN

QRKDOME RSN RVWHO 1eU (QWJaH

OWH *

.DVVHQ 5HFKQ
XQG 9ROOVWUHFNX

BU*IJHE*KU IeU .DVVHQSU-IXQJ
XQJV Ya

QI WEHVHMBRKDIWY XQG 8PVDW]V
+ Ya

1RYHPEHU

NVHXHUHUN

2UGQXQJVDQJH
KHLWHQ

QBUMXQJIJVY 6XSSRUWYHUWUDJ
+ Ya

$XVZHUW?}

%UDQGVFKXW]
*HIDKUHQDEZHKUPI

XIDF K]DKOXQJ $XIZDQGVHQWVF
D BHKIK PRHIH U + Y

KIGLJXQJ

JO*FKWOLQJVKI

IHEHQNRVWHQDEUHFKQXQJ

+ Ya

J;H_OZ 5¢FN]DKOXQJ =XVFKXV\
i FKWOLQJH + Ya

$XV] =XVFKXVV 6SRUW XQd
$6& * Ya

6WUXWKZ
6SRUW

5 YOFKWOL

BRQVWLJH (LQU
GHU .LQGHU -XJH(
)DPLOLHQKLOIH

F J
2:ﬁ&gﬁ%dﬁ%X|ZDQG)DPLOLHQE

HUDWXQJ

.RPPXQDOH 6SH

RURKQQHEHQNRVWHQ I+U (QWJH

OWH

I+

VWIWWHQ

1DFK] )LQDQ]DPW 6WHXHU

Ya

NDWWXQJ

+

LQ

Ya

*
DIUXQJ
Q1 %OLW]

HJ

QJH DQ

I+

Ya




$XVKLOIVORKQ 6SRUWKDOOH 2

EHUGLHWH

(OHNWULJLWIW

J%E%VRylﬁéﬂHVVLRQVDEJDEH

5«FN]DKOX

:DVVHUYHUVRU

JXQJ "DVVHUHQWQDKRHHQW

JHOW

BWUD%HQUHLQ
'LQWHUGLHQVW

LIQYWHNMQBKPHUHLQVDW] :LQWH
Ya

UGLHQVW

glIHOWOLFKH $

QODJHQ /RKQQWEHQNRVWH

b 1+U (QWJH

JULHGKRIV XQ
VWDWWXQJIJVZHVHQ

/JRKQQHEHQNRVWHQ 1+U (QWJH
B%MyiEDEUHFKQXQJ JULHGK

$EU 8QIDOOYHUVLFKHUXQ.
2UJDQLVWHQGLHQVW 'H] +

OWH *
Rl 2EHUGL

Ya
Ya

.RPPXQDOH )RU
VEKDIW

8QIDOOYHUVLFKHUXOJ
P 2L HYe
v,

+ Ya
ULHEVJHP

+ )JUGHUXQJ G
ZLUWVFKDIW

+

HLWUDJ YRUVWEHW
Y PR%EKkDGHO $EU

Ya

%eUJHUKIXVHU
PHLQVFKDIWVKIXVH

l})ﬁ_’i@%%HEHQNRVWHQ le+U (QWJH

VVUHFKQXQJ )DVVDGHQU
‘LHVHQEDFK + Y,

OWH
HQRYLHUX

+

*HPHLQGH]HQW
%UHLGHQEDFK

URRQQHEHONRVWHQ 1-U (QWJH

OWH *

+HLJNRVWHQDEUHFKQXQJ +

+

O

QJ

Ya

6RQGHUSRYV

WHQ

%YHWUDJ LQ (XUR

6WDQG

BWDQG

=X GHQ 6RQGHUSRVWHQ
,QYHVWLWLRQHQ HUKIOW 6ROFKH

JIKOHQ

I+
I+

I+

Y

Ya

Ya

HWHQ =

HLQVFKDI

ko4

Ya

| L Q BHQ FIHPRIQ 1B G WAWH OK U1
=6 HMEWWINH ZHXZGHQXORE

.RPPXQHQ LQ GHU %LODQ] DX| GHU 3DVVDRDXVBHHIMHBGKOQFK 6R

TXi AMv E%}e3 v (°E EZ 03 v VIRAUYSIBIIVEPRA ]
Hv /vA «3]3]}ve ]3E P
%HWUDJ LQ (XUR
6WDQG 9RUMDKU IXJIQJH $XIOVXQJIHQ

1

[y

ft ft

1

=XVFKsVVH YRP |IIH
=ZHFNYHUEIQGHQ
=XJIQJH
=XVFKsVVH /DQGNU
*XQWHUVWDO #

1

7

, QYHVWLWLRQVSDXVFKDO

QWOLFKHQ %YHUHLFK = %XQG

H +

Ya

HLY (UQHXHUXQJ

Y XQG (UZMILMGHB XQJ .LWD 2

/DQG

— 1
XQVWVWRIIODXIEDKQ

.UHLYV

EHUGLH

6WDC



=XVFKeVVH /DQG *+ 6WUD%HQEDX $FKHQEDFKHU 6WUD%H =*
Yo (UZHLWHUXQJ .LWD 2EHU% XHMEH Q *

3DJHU = Ya

=XKXVV =ZHFNY41HXH OLWWH %

=XVFKsVVH YRP QLFKW [IIHQWOLFKHQ %HUHLFK = SULYDWH
S8QWHUQHKPHQ +<EULJH %HUHLFKH .
=XJIQJH $XVIOHLFKVPD%QDKPHQ §XI GHP (VSHQ XQG '
B8OPHQV 4 y

,QYHVWLWLRQVEHLWUIJH * (UVFKBUH%XQJV 6WUD%HQ :DV
.DQDOEHLWUIJH *

*HVDPWEHWUDJ Yo

-
X
-

"v E%}eS v (°E Vv ' °ZE v pePo ] Z

%HWUDJ LQ (XUR

6WDQG 9RUM[DKU =X[1-KUXQJHQ $XIO|VXQJIH®D
11 l4 l4 11
6RQGHUSRVWHQ |I*U GHQ *HE*KUHQDXVJOHLFK $EZDVVHU
6WDQG Ya
=X1+KUXQJ Yy )
%HUHFKQXQJ
W
X I ] ZvuvP W}e]S]}v JEXS
gllHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH 3
[ITHQWOLFK UHFKWOLFKH %HQXW]XQJVJHE*KUHQ 1,
.RVWHQHUVDW]OHLVWKXQHORXQG HUVWDW 1
.RVWHQHUVWDWWXQJHQ YRP ERKOMOVWHUHLF A
(UWUIJH DXV GHU $XIO|VXQJ YRQ 6R3QJIBIQV ,XWHKWMWH®R FQX Z KLV X
,QOYHVWLWLRQVE 1
(UWUIJH DXV GHU $X10]|VXQJDXR/Q, ® K BNgW I WRWRMH Q Y,
(UWUIJH DEXIGHWXQJ YRQ 6RQGHUSRVWHQ DXV 1,
6XPPH GHU RUGHOWOLFKHQ (UWUIJH 3RVLWLRQHQ :
$XIZHQGXQJIJHQ I-U 6DFK XQG 'LHQVWOHLVWXQJHQ 1
*EULJHU MROQDUBMWHULDODXIZDQG W,
,QVWDQGKDOWXQJ YRQ 6DFKDUOXFXHQ LP *HPHLQJHE
,QIUDVWUXNWXUYHUP|JHQ .7
,QVWDQGK YRQ 6DFKDQO LPIUBNWLQINEXDXIFKP|DHQ
+DXVDQVFKO+*VVH Vi
,QVWDQGK YRQ 6DFKDQO LPIUBRMLXNMNEXDXFK ,Q
.DQDOVDQLHUXQJHQ (.92 A
DQGHUH VRQVWLJH $XIZHQGX QYMXQJIHBH]RJH 1,
$EVFKUHLEXQJHQ 1
$EVFKU DXI| *HEIXGH XQG *HEIXGIHHHEQRHLODHEDQ X
,QIUDVWUXNWXUYHUP v,
$EVFKUHLEXQJHQ DXI )RUGHUXQQHQLFHKNHILWQHLQE v,
(LQJHOZHUWEHULFKWLJXQJHQ A
6BWHXHUDXIZHQGXQJHQ HLQVFKOLH%OLFKHMIIZHQGXQJHQ DXV JHVHW]O
8PODJHYHUSIOLFKWXQJHQ 3
$XIZHQGXQJIJHQ DXV VWHXHUIKQQOAHKNHYH 8EOPG H v,




6XPPH GHU RUGHQWOLFKHQ $XIZHQGXWQJHQ 3RVLWLR

9HUZDOWXQJVHUJHEQLYV 3RVLWLRQ SRVLWLRQ

JLQDQ]HUWUIJH

%DQN]JLQVHQ

JLODQ]JHUJHEQLV ¢ 3RVLWLRQ

2UGHQWOLFKHV (UJHEQLV 3RVLWLRQ XQG 3RVLWL

-DKUHVHUJHEQLY YRU LOQWHUQHQ MLR®XQIQEHIRNK X

(UO|VH DXV LOQWHUQHQ /HLVWXQJVEH]LHKXQJHQ

(UO|V DXV LOQWHUQHU /HLVWXQJVYHUUHFKQXQ]

.RVWHQ DXV LQWHUQHQ /HLVWXQJVEH]LHKXQJHQ

.RVWHQ DXV LOQWHUQHU /HLVWXQJVYHUUHFKQX|

/9 /IHLVWXQJHQ GHV 'LHQVWOHLVWXQJVEHWUL

, /9 )RUVWOHLVWXQJHQ

.DONXODWRULVFKH =LQVHOQ

(UJHEQLV GHU LQWHUQHQ /HLVWXQJVBRMIHKXRIHQ 3

RVLWLRQ

-DKUHVHUJHEQLY QDFK LQWHK)HMQHLVWXQJIVEH]

1
J

(LQOHLWXQ.U F %XGH FEP FE 116: b

-DKUHVHUJHEQLY QDFK LOQOWHUQHQ /HLVWXQJVEH]LHK

7DWVIFKOLFKHV ,67 %HQXW]XQJVJHE+KUHQ

(QWQDKPH =X1-KUXQJ 6R3R *HE*KUHQDXVJOHLFK

6RQGHUSRVWHQ IU GHQ *HE*KUHQDXVMJOHLFK :DVVHU

6WDQG Ya
(QWQDKPH Ya

%HUHFKQXQJ

3RV

%H]JHLFKQXQJ 3RVLWLRQ VW

glIlIHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

[IITHQWOLFK UHFKWOLFKMHHQXW]XQJVJIHE:

.RVWHQHUVDW]O H#H V WX Q WX R QIEQ

.RVWHQHUVWDWWXQJHQ YRP /DQG

.RVWHQHUVWDWWXQJHQ YRQ *HPHLQGHQ *9

.RVWHQHUVWDWWXQJHQ YRQ *EULJHQ %HUHL

.RVWHQHUVWDWWXQJHQ YRP *EFKOMOQVHHUHL

(UWUIJH DXV GHU $XIO|VXQJ YRQ 6RQGHUSRVWHQ

(UWUIJH DXV GHU $XIO|VXQJIJDYR/Q 6RQGHUSRVWHQ

,QYHVWLWLRQV]XZHLVXQJHQ

(UWUIJH DXV GHU $XI10|VX QD YIRY 6RY EMWS RA|W

(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RKWHIDDRW]

6XPPH GHU RUGHQWOLFKHQ (UWUIJH 3RVLWLRQHQ

1

3HUVRQDODXIZHQGXQJHQ

1

(QWJHOWH I+U JHO $UEHLWWHUBWWDBHQ QR EKW PAEHLIW YV EH

=XODJHQ

1

/HLVWXQJVHQWJIJHOW QDFK 79"

G)




$UEHLWJIJHEHUDQWHLO XU 6 RW.BHWHURAKLFKHU

XQJ (QWJIH{E

=XNXQIWVVLFKHUXQJ =XVDWVYHUMRUJIXQJ (PWIJHOWE

$X1ZHQGXQJHQ 1+U 6DFK XQG 'LHQVWOHLVWXQJHQ

YHWULHEVVWRIIH QOHUEUDXFKVZHUN]HXJH

6WURP

TUHLEVWRIIH

:DVVHUEH]XJ :DVVHUYHUEDQG 6LHJHUODQG

ODWHULDODXIZDQG I+U *HEIX@H X $X%HQDOQC(

DJH

ODWHULDODXIZDQG |+ UQMKHREWQLHEYDDMNQ HQ

VROVWLIJHU ODWHULDODXIZD®QW DO QG KB & MXEDW

$XIZHQGXQJIHQ U %HUXIVNOHLGKEQHOS$X EIHLV

*EULJHU VROQVWLJHU ODWHULDODXIZDQG

,QVWDQGKDOWXQJ GHU *HEIXGH DXX® WX% KD O

QODJHQ

1

,OVWDQGKDOWXQJ YRQ WHFIDX$\HODJHQ LQ %HWULHEVE

,QVWDQGKDOWXQJ YRQ )DKU]JHXJHQ

 QVWDQGKDOWXQJ YRQ 6DFKDUDDXFKIQ LP *HP
,QIUDVWUXNWXUYHUP|JHQ

HLQJHE

,QVWDQGK YRQ 6DFKDQODJHQ L UH W WUXNVEXDX F K

+DXVDQVFKO

VRQVWLJH JUHPGLQVWDQGKDOWXQJ

DQGHUH VRQVWLJH $XIZHQGX QYMX QJHBH]RJHK

/HDVLQJ

*HEKUHQ *(=

$XIZHQWIHQ I1eU BWHXHUEHUDWXQJ XQG :LUW

7THOHIRQNRVWHOQ

S5HLVHNRVWHOQ

$XIZHQGXQJIJHQ IXQGRUBWWHUELOGXQJ

%HLWUIJH I-U JHEIXGHEH]JRJHQH 9HUVLFKHUX

0] SHUVLFKHUXQJVEHLWUIJH

YHLWUUNRQVWLIH 9HUVLFKHUXQJHQ

%HLWUIJH 1X :LUWVFKDIWVY HUEWXEHGE@ X WRQAMWELYHUW

9HUHLQLJXQJHQ

$EVFKUHLEXQJHQ

$EVFKUHLEXQJHQ DXI *HEIXGH XVMX® JH Q| X6DHH

$EVFKUHLEXQJHQ DXl %HWULHEVDXVVWDWWX

$EVFKUHLEXQJHQ DXI )XKUSDUN

$EVFKUHLEXQJHQ DXI| )RUGHUX@IDQ ZKNHIQVSQHLQEU

(LQ]HO ZH U WEHUIHX W

6RQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ

1] BWHXHU

6XPPH GHU RUGHQWOLFKHQ $XIZHQGXWQJHQ 3RVLW

9HUZDOWXQJVHUJHEQL 3RVLWLRQ

J)LQDQ]HUWUIJH

*EULJH VROQVWKDH; SKQWHEKH (UWUIJH

JLQDQ]HUJHEQLV 3RRMUWR®Q

2UGHQWOLFKHV (UJHEQLV 3RVLWLRQ XQG 3RVLW,

J)LQDQ]HUWUIJH

-DKUHVHUJHEQLYV YRU LOQWHUQHQ MMLRQXQIQEH3RN




(UO|VH DXV LOWHUQHQ /HLVWXQJVEH]LHKXQJHQ 1
(UO|V ,/9 :DVVHUPHLN®HUOHLVWXQJ W

.RVWHQ DXV LOQOWHUQHQ /HLVWXQJVEH]LHKXQJHQ 1
.RVWHQ DXV LOWHUQHU /HLVWXQJVYHUUHFK( Yy

/9 /JHLVWXQJHQ GHV 'LHQVWOHLVWXQJVEHWU A

/9 JRUVWOHLVWXQJHQ oA
.DONXODWRULVFKH =LQVHOQ ¥4

(UJHEQLV GHU LQWHUBKRQHLY W3RVIME HRIQ 3RV 1
-DKUHVHUJHEQLY QDFK LOWHUQHQ /HLVWXQJVEH]L 1
*HE<KU |I+U :DVVHU]IKOHU 1

!

:DVVHUYHUEUDXEFK FEP
-DKUHVHUJHEQLY QDFK LOQOWHUQHQ /HLVWXQJVEH]L 1
7DWVIFKOLFKHV ,67 %HQXW]XQJVJHE<KUHQ A
(QWQDKPH =XI1+KUXQJ 6R3R *HE*KUHQDXVJOHLFK 1
*HVDPWEHWUDJ | vh
X0 AtveS]P ~Nlv E%o}eS v

%HWUDJ LQ (XUR

6WDQG =XJIQPH $XIOJVXQJIHQ bWDQG
1

1 . 1

t 7

| BROQVWLJH 6RQGHUSRVWHQ + 6FKHQNXRQJHQ v

S*FNVWHOOXQJHQ

%YHWUDJ LQ (XUR

BWDQG BWDQG

5¢sFNVWHOOXQJHQ P+VVHQ OW t *HP Q2B ORFKINNH LIWH @
$XIZHQGXQJIJHQ JHELOGHW ZHUGHQ 9%LHIUDHI \8W VPKEW B JY R J(
LVW GLH DEHU HUVW ]X HLQHPS$XY VDI B H@KUHILON S R @ N WH X\



]X GHQ VLFKHUHQ 9HUELQGOLFKNHLQWQ OILWHWWHGGH LDRQO
%HODVWXQJ KLQVLFKWOLFK LKUHIOOXEJIXIHE RSHYUN WKLY
XQVLFKHU 'XUFK GLH %LOGXQJ YROLOH NHVUHRGXQJIJHQH
$X1ZDQGV]XRUGQXQJ P|JOLFK

5¢FNVWHOOXQJHQ P+VVHQ QDFK GHPQIRPWVNEHWWIU L+QK H
JHELOGHW ZHUGHQ

TXi Z° |+S oopvP v (°E W ve]}v vojvZSZw]|vZ s E

%HWUDJ LQ (XUR

6WDQG =X $EJ]QJH 6WDQG
BHQVLRQVU*FNVWHOOXQJ R . L
(KHPDOLJH i i *
BHQVLRQVU*FNVWHOOXQJ . L R
$NWLYH ' '
%HLKLOIHU*FNVWHOOXQJ . ] R
(KHPDOLJH ' ¢ '
%HLKLOIHU*FNVWHOOXQJ . . R
$NWLYH i ' '
5FNVWHOOXQJ) $OWHUYV ) ] )
WHLO]JHLW i ‘ i
6 XPPH Y, y Y

$OV 5FNVWHOOXQJHQ I-U 3HQVLRGHQ GHLY G*HPHU Q IGH
YUHLGHQEDFK I-U 9HUVRUJXQJVDQGSEHMUKIH) GH Q WoHHUDEPOAL HH(
DXVIJHZLHVHQ

'LH =XI1+KUXQJHQ E]Z +HUDEVHW]XQRIQY UXFE N Y FOHUXDH O Q
]X GHQ %HLKLOIHUsFNVWHOOXQJHQ %HUHF&DXQ DKXQJUEB
.RPPXQDOEHDPWHQ 9HUVRUJXQJVNDYN®JIVNDOWIV¥ EHU BIF K §
GLH 3HQVLRQVU*FNVWHOOXQJHQ PLRPVLAO+H(66HS ('9 3
3HQVLRQVU<FNVWHOOXQJ +35 3 'H¥ BRRJIJQBRAQGEHBK®Y VG

* XQG * YRQ 3URI 'U .ODXVQEHHXEHWNJREWXNDIHOQ
* GeUIHQ OHW]WPDOV GLH 5LFKWWOJH®BQUHFK® XHQUW\GP D
6WLFKWDJ YHUZHQGHW ZHUGHQ@XWY®H®L B HW HQ VY |
%HUHFKQXQJHQ QDFK GHQ 5LFKWWHOHOW®W * IXJUXQGH .

'DV (UJHEQLV GHU %HUHFKQXQJ KI®JWK D] GHU O B O B IG
SEHFKQXQJV]LQV HUZLUWVFKDIWRQWUW.ENQBJIHU DGE. H* BAQ
$EV  *HP+92 ZXUGH HLQ 5HFKQXQUMINQVFXRQJIJW EH
VW GLHVHU 5HFKQXQJV]LQV K|KHWMPKIHQ GHIQ ERQEBBAN T
NDQQWJHJHEHQH $EJLQVXQJV]LQVVDW] QDFIKP 'H]HPEW
+*% VLQG GLH VLFK GDUDXV HUJWWEHQGKQ JK|XKHHWWM B 5P F$\

DQ]XJHEHQ

8QWHU =XJUXQGHOHJIXQJ GHV S5HFK@XQUNKLBNVGIN ¥RIQK U XK
+|KH YRQ % ]X GHQ 3HQVLRBYVUMENOYWHOOXQJHQ
'IlUH MHGRFK HLQ =LQVVDW] YRQ HQDRIWWRPPHQ ZRU®
]XJHI*KUW ZHUGHQ P+VVHOQ



$P KDW HLQH QHXH $OWHUVWHLOQH L' WHP [3 % EHDLKVP WS K
GLHVHU O0D%QDKPH HQGHWH DP YRPU GLH 5XEHBKDYV
ZXUGHQ 5FNVWHOOXQJHQ 1HHELJOIGH W O3 VMW @HQ ®HQ

TX1 Z° |+3 oopvP v (°E huo P A E& (0] ZSuvP v v
&]v vl pePo ] ZeP « 8l pv (°E s % WAFBEUVP v
N uEe Zuo A EZ o8v]ee v

%HWUDJ LQ (XUR

6WDQG =XJIQPH $XIOJVXQJIHQ bWDQG

h h 1

b

oLw GHU 1RYHOOH GHU *HP+92 LVW WXHKH®IGH GHIU HI Kk (
VWHOOXQJHQ I-U 8PODJHYHUSIOLBKWXQJHQ JHIQGHUW ZR

*HP 1% =L11I 99 IX t *HP+92 VLQ® 50 KN VQRHFEOXMIE X EL
ZHQQ XQJHZ|KQOLFK KRKH B6WHXHUHDWWHM DXHYUXOQX | 164
6\WWHPDWLN GHV )LQDQ]DXVJOH L F]JKV XIQJ HZHIQQ TREKH MR K }
S8PODJH]DKOXQJHQ I+KUHQ Z+UGHQ (WW DXJV HHEHYOQIH
HUK|KXQJHQ GHU *HPHLQGH ]XU+*FNJHKQHO Z|KIQPG& FEL RRW |
BWHXHUHUWUIJH ]X EHU*FNVLFKWLJHQ

$X1JUXQG GLHVHU 6\WWHPDWLN ZXX@QHO QRIDXIHE O H B FN VW

$XIOQ.5*FNVWHOOXQJ
%YHVWDQG
$XIO|V5*FNVWHOOXQJ ¢
%YHVWDQG

1
1
1
1

f
7
f
7

T XA NYveS]P Z©° |eS oOuVvP v

%HWUDJ LQ (XUR

6WDQG =XJIQPH $XI0OJVXQJIHQ bWDQG
1, 1

" A 1

fh fh

+LHU ZXUGHQ 5*FNVWHOOXQJHQ IKNHILWHE@LMMVMVBELOBHRBRLQGC

% *HELOGHW ZXUGH HLQH SFNVWHEOKIQH Q G HGL Pb L3AQJB

GHU .DVVHQSU-«IXQJ VRZLH HQJ L6QV HPKHHU B B &I X
Ya
% (LQH ZHLWHUH 5¢FNVWHOOXQJ ZXUGHKHIQGHGLH
SEUHFKQXQJHQ GHU .LWDYV APD2AEDH U% WU H WGHHQ E(
+|KH YRQ Yo JHELOGHW
% (EHQVR ZXUGH HLQH 5*FNVWHOOXHM I¢U|I1GQ K QUEWV W
ELODQ] ]1XP leU GHQ % HUH IXFXI :IDY WHKHN HIRQR

Yo JHELOGHW



SHUELQGOLFKNHLWHQ

%HWUDJ LQ (XUR

6WDQG BWDQG

4 W

9HUELQGOLFKNHLWHQ VLQG 9HU SU®MAKQVX@LUH G H A JHQKCEE
GHU +|KH QDFK VLFKHU VLQG 6LHOXDRQGEMWWU BH P G}FKWHNK

dX1 s E Jvo] ZIl ]13v pe <E 13 B(S]Puw H9E /VA
IVA «8]8]}ve(,E Eu v Zu v

%HWUDJ LQ (XUR

6WDQG 6WDQG

oX1Xi s & ]Jvo] ZI']SvPPVve E <E ]S]veS]Sus v

%YHWUDJ LQ (XUR

HKHQ

osH VD%II_OJXQ‘.I-P VVWH (H:Q_GQH/DE:EGWDQG

6WDQG 9RUM%% 2 QVDHE
1

1 1 1 1

A f a Yy Y f

'HU 6FKXOGHQVWDQG EHL .UHG DW VQG&MUL WRKOIH@ GIHQ L'BW O
* EHUVLFKW GHU *HPHLQGH %UHLGHQEMFEH LOLHQWVE Q WH
]*JHQ GHU .UHGLWLQVWLWXWH

UHGLW '‘DUO EHWUDJ6I\_NdDQG 7LOJIXQJIDUO $XIQ 6WDQG

'DUO 1
LQVW LW X W (XUR LQ (XUR LOQ (XUR LQ (XUR LQ (XUFR

6SN 0 %

/IDX1] ELV
IDQGHVE A:
/IDX1] ELV
95 %DQN
/IDX1] ELV
I %DQN
/DX1] ELV
+HODED )IH
/DX1] ELV
95 %DQN

/IDXITHLW E|LV

95 %DQN
/IDXITHLW E|LV




6SN 0 %
/IDX1] ELV

6SN 0 %
/IDX1] ELV

"= +<3 $*
/IDX1] ELV

95 %DQN
IDXIJTHLW E[LV

6SN 0 %
/IDXITHLW E|LV

+HODED )IH

/IDXI] ELV | o

] %DQN
0-QVWHU
/IDX1] ELV | - 36

©, %DQN /D[XI]
ELV . RQMXQNWXUS

- %DON
/DXITELV ] ROMXQNWXUS

., %DQN
mX”HWVHyRQMXQNWXUS

©, %DQN
mX”HWVHyRQMXQNWXUS

©, %DQN
mX”HWVHyRQMXQNWXUS

‘LH +HODED KDW GLH DP 11O Q HMWH X QG QP =6. R UD W
YRQ Y2 l+U GLH 'DUOHKHQ 1U % XQG
Yo HUVW LP -DQXDU DEJHEXFKW
o X1 s E ]Jv o] ZI']Sv ppe <E ]S p(vegb s °1E ]
] Z EpuvP

%HWUDJ LQ (XUR

+LHU ZHUGHQ GLH 9HUELQGOLFKNHLWHQ \DHKQYN UHHEL WEHKQ
QDFKJHZLHVHQ

_UHGLWLQVWLWXW 6WDQG =XJDQJ $EJD®J 6
1

6SDUNDVVH 0 % Ya Y

95 %DOQN % *O Ya Y Y

1
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& X i S E Jv o] ZI 13 v pe sgA JepvP Vv PV epe ZO%es )
d@E ve( E0 J*SuVvP v pv /VA «3]3]}velpA JeuvP v
ripe Z%ee v ¢}A] /VA ¢3]3]}ve ]3E P v

%HWUDJ LQ (XUR

6WDQG 9RUNMDKU =KJIQJH $EJIQJH 6WDQG

1 1 1 1

h i y i

%HL GHP $EJDQJ KDQGHOW HV VLFK XP GLH £NWLODL%QOE P I&
A1HXH OLWWH3 LP 27 %UHLGHQEDFK

%HL GHQ =XJIQJHQ KDQGHOW HV VLFK XPLFEWUHHQBKW® |\
6FKHFNV DQ (PSIIQJHU GHU (KUHQDPWVSDXVFKDOH

0Xo0 s & Jv o] ZI 18 v pe >] ( EpwP v pv > ]JeSuvP

%HWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH 6WDQG
1

4 l/£ J 43

(V KDQGHOW VLFK KLHUEHL XP 5HFK@XOQJHOW I6Q B VE DRIV
]XP -DKUHVHQGH QRFK QLFKW EH]DKOW ZXUGHQ

0X0 s & Jvo] ZI ]S v pe "S u EGwWpuvP eSvu E Zvo]

%HWUDJ LQ (XUR

6WDQG 9RUMDKU 4EJIQJIH =XJIQJH 6WDQG

1/ Y N m

%HL GHQ $EJIQJHQ ZXUGH GLH LQ ] 6WP 6RO QQ H VRHH DR H

Yy LQ YRP )LQDQ]DPW HLQJH]RJHQ

'LH =XJIQJH EHLQKDOWHQ 9HUEL QG QLF K NHHZFUHEG \DW M X HIKD

GHU +XQGHVWHXHU LQ +|KH YRQ U]D ROHUWQPI Q+EHU 6WHXH
Y UHVXOWLHUHQ DXV 9HUELQ & EKLUFH® HDLKVDOHHQ Q HLIMH Qo4-EL

$EZDVVHU XQG :DVVHU HLQVFKO GHU DQWHLOLJHQ 8PVDW]

0X0 NlveS]P s & ]Jv o] ZI ]S v

%YHWUDJ LQ (XUR

6WDQG 9RUMDKU =XJIQJH 6WDQG
1

1

b

8QWHU VRQVWLJIJHQ 9HUELQGOLF KNHLFKHIQV \ZHRIGIH@O M | FDVX ¢
ZLHVHQ GLH QLFKW DQGHUHQ 9 HUEN. & O GHON N LOWHHQ ] X JH



SQWHRIVDW]VWHXWUQG 9HUELQGOLFKNHLWHQ JHIJHQ*EHU *
+|KH YRQ Yo DXVIJHZLHVHQ

SQWHUSBWDW]VWHXHWDEG ®BIWELQGOLFKNHLWHQ JHJHQ-E
DPW LQ +|KH YRQ Yo DXVJHZLHVHQ

S8QWHUIBHEBLQGOLFKNHLWHQ JHIJHQ<EHU % HDG HHEGNUMD HX\GHI
*HVHOOVFKDHWEHQ GLH QRFK QLFKW DXVJHHO %HLHKQ B QH % F
EHUHFKQXQJ $QWUIJH | Y. LQDX|KHIYRQW VRZLH HLQ
QLFKW DXVJH]DKOWHU $XVKLOIVQ RKIQHLPRGHUHLFK :DVVH L

'HV :HLWHUHQ VLQGSXKIFKWDELHQGHOQH FIIDOYGMWU GLH RIIH
9HUELQGOLFKNHLWHQ LQ +|KH YRQUDXV G BV HYLXH WH.RHHULH)QE
*HOGHU /RKQ XQG .LUFKHQVWHXHU 6RQMDIGINOHNUXREZB G CR®
VRZLH 9HUP|JHQZLUNVDPH /HLVWXQJHQ LY 0 X PHLBXKIHQ\RPPGIK
QRFK QLFKW ZHLWHUJHOHLWHW KDWWH

$X% HUGHP VLQGERQWMUIJBE @HUELQGOLFKNHLWHQ = 5HFKQ

DOOH 9RUJIQJH HUIDVVW GLH QRFK GG P'EBKIHF K QXQXR QGR) |

VLQG HUVW LQ HLQJHJDQJHQ XQG ERKIXGWVY ZRU
DEJUHQ]XQJVEHWUDJ EHWUIJW Ya

3DVVLYH 5HFKQXQJVDEJUHQ]XQJ

%HWUDJ LQ (XUR

6WDQG 9RUMDEKU =XJIQJH 6WDQG
1

h Uy 1

3DVVLYH 5HFKQXQJVDEJUHQ]XQJV IRVWHQ Q/Q DIGPKQEY R G &
$EVFKOXVVVWLFKWDJ DQJHIDOOHQHVUNWG QBGEK GLBWP (T
GDUVWHOOHQ

'HU 5SHFKQXQJVDEJUHQ]XQJVSRVWHQ EHVWHKW DXV
X *UDEQXWI]XQJVIJHE*KUHQ XQG GHQ 9®EDB X Q HBEKOXX@IIHC
Y
x (UWUIJHQ DXV GHU (LJHQEHWHLOHQXQHPI%J t:DHOOF
+%HLK92 I-U -DQXDU Y

x =DKOXQJ HLQHU (UODXEQLV JHPHUQH ®HW D Q68/AMWIRO WX
Va



6RQVWLJH $QJDEHQ

SHFKWOLFKH *UXQGODJHQ

'LH *HPHLQGH %UHLGHQEDFK LVW HHLEQ K WNVUNH UNS DI Q) WHFK I
IDQGNUHLYV ODUEXUJ %LHGHQNRSI| &MHV\EHVO/HI® W6 DXVG B
'RO]JKDXVHQ 2EHUGLHWHQ $FKHQEDHWKGLHWWOQKDEK .OH
JODGHQEDFK

'LH *HPHLQGH %UHLGHQEDFK KDW ]XP (LQAHFPEQHIU X QG
HUVWUHFNW VLFK sEHU HLQH )OIFKH YRQ +HNWDU

'‘LH +DXSWVDW]XQJ GHU *HPHLQGH % WPHLGHREIDFK ZXPULGHGNE
;,9 1DFKWUDJ JHIQGHUW

2UJDQH

'LH 2UJDQH GHU *HPHLQGH VLQG JHPI% YHUWUX\G X J* BKRHEL |
*HPHLQGHYRUVWDQG

'LH *HPHLQGHYHUWUHWXQJ LVW GDV REHW KWW BULID QR G BKG
OLWJOLHGHU QDFK GHU .RPPXQDOZDKO DP

%HFNPDQQ ODUWLQ 9RUVLW]HQGHU
$FKHQEDFK $UPLQ
$FKHQEDFK 'LUN
%HFNPDQQ 6DELQH
%HQQHU &KULVWLDQ
%O|FKHU 7LPR
%O|FKHU 7RELDV
%XUN ODUNXV
'"HUVFK &KULVWLDQ
(VFKHQU|GHU ODQIUHG
)XFKV $[HO

*UHEH 5RODQG

+RI 6DVFKD

.UHPHU )ULHGULFK
. QNHO 3HWHU

. XQWVFKHU 0DUYLQ
JLIRQ 5DLQHU
JRUHQ] 6LONH

OHLHU %M|UQ

OHLHU 3HWUL $QMD
1HXPDQQ )UDQN
3IHLIHU 1LFROH
6FKPLGW %XUNKDUG
6FKPLGW S5HLQHU
6FKPLGW :DOWHU
6FKQHLGHU $UPLQ
7KRPDV (OYLUD



'HU *HPHLQGHYRUVWDQG VHW]W VLFK ZLH IROJW []XVDPPHQ

JHONO &KULVWRSK %+UJHUPHLVWHU
BW|FNHU -RFKHQ

.RPEIFKHU +DQV 2WWR

IDXEHU :DOWHU

OD\HU (ONH

3DQNDOOD -RDFKLP

SHLW] -+UJHQ

6FKZDU] +DQV *sQWHU

BHLEHO .XUW

‘HLJHO ORQLND

'XUFKVFKQLWWOLFKH =DKO GHU % H DEPLWHZY KUHED G UGEHIV V
+DXVKDOWVMDKUHV ]XU *HPHLQGH LCHHWMFA UKHQW /L \R
VWDQGHQ

%YHDPWH HLQVFKO %« UJHUPHLVWHU
SUEHLWQHKPHU
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JRUGHUXQJHQ DXV
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%HLWUIJH(
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w

6XPPH

S9HUELQGOLFKNHLWHQVSLHJHO

%H]JHLFKQXQ

6XPPH

5HVWODXI]JHLW

6XPPH

LQ (XUR

ELV -DH
LQ (XUR

U ELV
LQ (XUR

-DKURHKU DO
-DKUH

LQ (

LQ (XU

9HUELQGOLFKNH
$QOHLKHQ

LWHQ DXV

9HUELQGOLFKNH
.UHGLWDXIQDKP
YHVWLWLRQHQ
WLWLRQVI|UGHU
QDKPHQ
JHIJHQ<EHU .UH
LQVWLWXWHQ
JHIJHQ<EHU |IIH
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JHIJHQ*EHU VR(
.UHGLWJHEHUQ

LWHQ DXV
HQ I-U ,Q
QG ,QYHV
X QJVP D %
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QWOLFKHQ

DVWLJIHQ

9HUELQGOLFKNH
.UHGLWDXIQDKP
/ILTXLGLWIWVVLH

LWHQ DXV
HQ IsU GLH
KHUXQJ

I9HUELQGOLFKNH
NUHGLWIKQOLFK
JHVFKIIWHQ

LWHQ DXV
HQ 5HFKW

9HUELQGOLFKNH
=XZHLVXQJHQ X
=XVFK+VVHQ 7U
OHLVWXQJHQ ,Q
]XZHLVXQJHQ X{
VFKsVVHQ ,QYH
EHLWUIJHQ

LWHQ DXV
NG
DQVIHU
YHVWLWLR
G X
VWLWLRQYV

Qv

9HUELQGOLFKNH
JLHIHUXQJHQ XQ
JHLVWXQJHQ

LWHQ DXV
G

9HUELQGOLFKNH
BWHXHUQ XQG V
IKQOLFKHQ $EJD

LWHQ DXV
W H X H U
EHQ

9HUELQGOLFKNH
*EHU YHUEXQGH
QHKPHQ XQG JH
S8QWHUQHKPHQ

HLQ %HWHLOLJX
EHVWHKW XQG 6
P|JHQ

LWHQ JHJH
QHQ 8QWHU
IHQ
PLW GHQH(
QJVYHUKIO
RQGHUYHU

WQLV

6RQVWLJH 9HUE
NHLWHQ

LQGOLFK

6XPPH




(LJHQNDSLWDOVSL

HJHO

3RVLWLRQHQ

LQ (XUR

LQ (XUR

IHWWRE

=ZHFNJHEXQGHQH 5

*FNODJHQ

JUHLH 5-F

(UJHEQLVU*FNODJHQ

(UJHE

D R

(UJHEQLVU*FNODJHQ RUGHQWO

(UJHE

(UJHEQLVYRUWUDJ

-DKUHVHL

6 XPPH (LJHQ

S5*FNVWHOOXQJVVSLHJHO

3RVLWLRQHGQ

=X1eKUX

LQ (XUR O|VXQJ

L (XU

VSUXFKQD

QJ| $XI
,QDQ LQ (XUR
KPH

5«FNVWHOOXQJH(
3HQVLRQHQ XQG

9HUSIOLFKWXQJH|Q

U
KQOLFKH

5eFNVWHOOXQJHQ
YHUSIOLFKWXQJH
YRQ 6WHXHUVFKX
QLV

Q

l-U 8PODJH

OGYHUKIOW

LP 5SDKPHQ

5eFNVWHOOXQJHQ
NXOWLYLHUXQJ X

YRQ $EIDOOGHSRQL

U GLH 5H
QG 1DFKVRUJH

HQ

5-FNVWHOOXQJH{
6DQLHUXQJ YRQ {

l-U GLH
OWODVWHQ

6ROVWLJIH 5<FN

6 XPPH

%*UJVFKDIWVYHUS

IOLFKWXQJHQ

IXIXQVWHQ|

%eUJVFKDIW

P
DIV\P LO (

'‘DWXP
*UJVEFK

V EINVMUUED U JW H U
DP

LQ (

($0 *PE+ &R

*

(30 6DPPHO XQG
9RUVFKDOW *P[E+

%HWUDJ



(UOIXWHUXQJ 7THLOHUJHEQLVKDXVKDOWH

'LH ,/9
3URGXNWHOQ

LOQWHUQHQ /HLVWXQJVYHUUHFKQOUQLQ YGRQQ B H IUWW }

$OV +DXVKDOWVDQVDW] GLHQHQ GLH XRUMDK GHDVEHKW N EKE

cEHU HLOQ

$XIWUDJIJVHUIDVVXQJVSURJUDPP

/ILPN

W GLH

OHLVWXQJVEHWULHEHY JHQDX HUIDVVW @KQ & W® GNR/P-FOVK UH \
JU[%HUHQ $EZHLFKXQJHQ GD (LQVDW]BUWHH¥®BHQQVDW]]F

‘LH

/19 LQQHUKDOE GHU 9HUZD O W XRXJ HIOWGS M@ G KX VJ BIEKID GHHE

RGHU GHQ 6FKZHUSXQNWYHUODJHUXQJHQQJHPQ%BHBDEHWIWNV S

7THLOHUJHEQL

(UOIXWHL

BQWHUVW-W]X
9HUZDOWXQJVIeKU
PHLQGOLFKH *UHP
gITHQWOLFKNHLWYV

QJ GHU +LHU KDQGHOW HV VLFK XP GLH .RVA
XOHLYWHUV I+U GLH /HDVLQJUDWH GLHH
LMQFKHUXQJ VHLQHV 3ULYDWIDKUJHXJHV L
DUEHLW

'LH HLQJHSODQWH $XIO|VXQJ YRIQ :
3HQVLRQHQ NRQQWH QLFKW HUIROJHQ G
.RPPXQDOEHDPWHQ 9HUVRUJXQJVNDVVH Y
"HUWHQ DEZHLFKW Y,

Q QHX KLQIXJHNRPPHQ VLQG
(LJHQEHWHLOLJXQJ I+U :DKOOHLVWXQOH®
YRQ ¥, OLW GHU (LQI*KUXQJLGHW HUB
ZXUGH GLH %HLKLOIHIIKLINHLW YP@WB
.UDQNHQKDXV &KHIDU]JWEHKDQGOXQBILEE
JLPPHU ZLH IROJW QHX JHUHJHOWI«$Qu/l
VWDWLRQIUHQ :DKOOHLVWXQJHQ EHVX\QHK
PRQDWOLFKHQ %HWUDJHV LQ +|KH YRKQO
EHUHFKWLIJWHQ $00OH %HLKLOIHEBEHRKY
O|JOLFKNHLW JHZIKOW

XQG 'LH 3URJQRV
.RPPXQDOEHDPWHQ 9HUVRUJXQJVNDVYV
WDWVIFKOLFKHQ :HUWHQ DE $XV GLHVHPF
PHKU DQ GLH 3HQVLRQV XQG

%HLKLOIHU*FNVWHOOXQJHQ ]XJHI«KUW ZH

9RQ GHP $QVDW] IsU GLH 5HLVHNRV
XQG GHU 3DUODPHQWDULHU LQ +|KH YROQ!
QLFKW EHQ|WLJW

'LH SHULRGHQIUHPGHQ $XIZHQGXQ]
JRKQQHEHQNRVWHQ I+U (QWJHOWH DXV
6LW]XQJVJIHOG IU YRQ v X O® GLIH
J)LQDQ]DPW LQVEHVRQGHUH I+U GLH G@HI\QV
%sUJHUPHLVWHUV XQG GLH )DKUWRRVWH(
%sUJHUPHLVWHUV % Y

[WHQHUVV
U 6WHXH
D +|KH YR

5+ FNVWHO
D GLH 3UR
RQ GHQ W

GLH (UWU
KH Pl % t

Y U-GI@X Q% F
KD HLVW >
1 & W8 QW H U
SH\VXHE K D X
MLQMNV QR
IH % GX
YLHWH Q G

H
H

GHU

ZHLFK
*UXQGH |
Yo PHKU
UGHQ

WHQ GHYV

Yo Z

4

HQ EHLQEK
LQ +|KH
1DFK]DKC
WZDJHQEI
PHUVWDW\

SHUVRQDOZHV

HQ %HL GHQ (QWJHOWHQ I+U JHOHLV
Y,

HLQJHVSDUW ZHUGHQ G X(QFKJ 6@
]JDKOXQJ LP .UDQNKHLWVIDOO
'LH $XIZHQGXQJHQ I+U GLH %HLKIX®

KRFK DXVILHO ZLH HLQJHSODQW

2UJDQLVDWRU

LVFKH )U GDV % UJHUEXVSURMHNW KDW}

'LHQVWOHLVWXQJH

i R 5 (I9QH U

Y% QLHGULJHU DOV HLQJHSORR®J QDF

WHWH $U
I\Y | RRWIWD O

HYHUVLF}
GWHVRHLYV

GLH *HPHI




ULFKWXQJHQ I-U G
9HUZDOWXQJ

LH JHVDPWH

8QWHU GHQ .RVWHQHUVWDWWXQ
YHUEXFKW ¥, HQWILHOHQ DX LGDHH
JsWXQJ l+U GLH $XVWUIJHU GHU :2=UG K U(

9HUNDXI YRQ JHEUDXFKWHU % -*UR D X\HWWL

'XUFK GHQ $EVFKOXVV HLQHV QHXH
WUDJHV |I+U GLH .RSLHUJHUIWH NBQQW HMX

'LH $EVFKUHLEXQJ GHU LQ P ® 4t
ZXUGH XP Ya IX QLHGULJ DQJHVHW]W

'LH $EVFKUHLEXQJHQ DXI *HVFKIIW
Yo 1X QLHGULJ DQJHVHW]IW

JHQ ZXUCc
QWHAUD W W
FKQGHQ 9|
VOWVX QJ Z X

Q OLHW
UGHQ %

A
4

H

AVFKDIITWFE
v

VDXVVWDYV

/[LHIHQVFKDIW

HQ "LH (UWUIJH DXV 3DFKWHQ ODJHQ H
$QVDW]

'LH DX%HURUGHQWOLFKHQ (UWUIJA
UHVXOWLHUHQ DXV GHU 9HUIX%HUXQJ YR

P LW

i LQ +|KH
Q *UXQGYV

'LHQVWOHLVW

XKQJVEHWUHBEZXUGHDQ Ya YHUEXFKWG H
$EJDEH YRQ JHEUDXFKWHP ORELOLDU
/JHLVWXQJHQ GHV '/%

%HL GHQ (QWJHOWHQ I«U JHOHLVWHMH %

HQWJHOW GHP $UEHLWJHEHUDQWHLO ]
XQG GHU =XVDW]YHUVRBIXGHQ DX
GHV :HJIDOOV GHU /RKQIRUW]DKOXQWK

$XVIIOOHQ Yo QLFKW YHUDXVJDEW

)eU 6DFK XQG 'LHQVWOHLVWXQJHQLZKMUG

ZHQGHW 'LH JU|%WHQ 3RVWHQ KLOUHE® LE
BWURP Y%,  EHLP ODWHULDOD XHZD X
$XVVWDWWXQJIHQ Y XQG EHL)GH® G
VRUJIXQJ Ya

%HL GHQ DX%HURUGHQWOLFKAG (UWUIJH
ZXUGHQ Y% YHUHLQQDKPW
DXV GHU 9HUIX%HUXQJ GHV )LDW ¥XNVDMDR
DXV HLQHU

. RVWHQHUVWDWWXQJ I+U HLQHQ '"(LHQV B WV

W GLH (U\
XQG GHU

QEVLWV]H
XU 6R]LDC
1IJUXQG

HIDFK NU

HXQ J H
ADRHQ Gl
®G-U (LQ
XQZW Q G X Q

R

GHQY{UQWDUIHOHQ I

PHOLWHUH

GHWVKH® L

Yo UHVXOWLHUHQ DXV GHP QHUNDOWDRBRQQ@HEUD)>

)LQDQ]
YHUZDOWXQJ

XQG

BWHIX HEHQ (QWJHOWHQ 1+U JHOHLVW HIMH
$UEHLWJHEHUDQWHLO ]XU 6R]LDXAGQGIUVLF
=XVDW]YHUVRXIXGHQ DXIJUXQG GHYV
/JRKQIRUW]DKOXQJ QDFK NUDQNKHLWVEH
QLFKW EHQ|WLJW

'LH HLQJHSODQWHQ .RVWHQ LP %H L
leU GDV 5HFKQXQJVHLQJDQJVEXFK ILHOHQ
$QVFKDIIXQJ HUVW LP 4XDUWDG® HU

P SUEHLW
KHUXQJ

‘HJIDOOV
GLQIJWHQ

JHLFK GHL
QLFKW D
ROJWH

.DVVHQ 5HFK
XQG 9ROOVWUHFN

QXQJV 8QWHU GHQ SHULRGHQIUHPGHQ $X
X @ BIUERKVFIK @/

3UsIJHE*KU I+U .DVVHQSU+*IXQJ 1RYHREHU
|JUSHUVFKDIWV XQG 8PVDW]VWHXHU®UNG

ZHQGXQJ

+
IUXQJ

BWDWLVWLNHQ
‘DKOHQ

"LH HLQJHSODQWH .RVWHQHUVWR®
QRFK QLFKW HLQJHJDQJHQ Y

XQG

%HL GHQ 6DFK XQG 'LHQVWOHLVWHKIQIHV,
+LHU ZDUHQ OLWWHO I+U GLH /DQ GADIK

HLQJHSODQW 'D GLH :DKOHQ M HBREKD N

WY\GJ (U (

ZRUBHQ
v XQG
R QQMNVH QD .




OLWWHO EHLP %*URPDVGEHOQLHSOIZDQGVHQW
XQG GHU 6RIWZDUHSIKODIHIQIHVSDUW 7

%HL GHQ SHULRGHQIUHPGHQ (UWU
VWDWWXQJ U GLH %XQGHVWDJVZDKO ¥
YHUEXFKW

2UGQXQJVDQJ
KHLWHQ

HOHJH®HL GHQ |[IIHQWOLFK UHFKW O L F&KBIJ
GLH (UWUIJH 1, sEHU GHP $QNIDQWH K
*HE+KU l+U GLH 6RQGHUHUODXEQLNOMNUGS
WDLQHUQ

'LH (UWUIJH DXV %X%JHOGHUQ XQG
Y4 KIKHU DOV HLQJHSODQW

%HL GHQ SHULRGHQIUHPGHQ (UWU
GHU *HIDKUJXWsEHUZDFKXQJ LQ +EKHKAWRQ

OHOGH XQG 3I
ZHVHQ % UJHUVHLU

DVV 'LH (UWUIJH 1+U GLH $XVVWHOOX(

3HUVRQHQVWD
ZHVHQ 6WDQGHVD

UVIDRIHHQ P LW Ya sEHU GHP $QVDW]
QGV 'LH =XI*KUXQJ ]X 5«FNVWHOOXQJH
PW Y4 KIKHU DOV JHSODQW

%HL GHQ $XIZHQGXQJHQ U
QLFKW EHQ|WLJW

%-URBOWERUL

%UDQGVFKXW]
*HIDKUHQDEZHKUP

XQG +LHU HUVWDWWHWH GLH /LHIHUDHW
DROWKPHRU GLH $EKROXQJ GHV )D KB W]
+|KH YRQ Y,

'HU 7DJ GHU =XNXQIWVUHWWHU Z
KHLPLVFKHQ 8QWHUQHKPHQ EH]XVFKXVVW

'"HU $QVDW] IsU GLH 6RQGHUSRVWH
GLH HLQJHSODQWHQ =XVFKeVVH | XHGEHKH
JHXJH HUVW LQ HLQJLQJHQ Ya

%HL GHQ $XIZHQGXQJHQ I1+U 6DFK XQGH
Yo QLFKW EHQ|WLJW 'LH JUZBWHHD +H
GLH ,QUVWDQGKDOWXQJ YRQVM QW
Y, GLH 7HOHIRQNRVWHQ H
$XIZHQGXQJHQ I+U )RUW XQG :HLWHUELO

Ya

+LHU ZXUGHQ VFKRQ GLH OLWWHO
'LILWDOIXQNV YHUDQVFKODJW GDRDXWQXF
HUIROJW Ya

'LH $EVFKUHLEXQJHQ I+U GLH EHKGH
ZDUHQ ]X QLHGULJ HLQJHSODQW

'XUFK GLH 9HUVFKURWWXQJ YRQ )
DXWRPDWHQ NDP HV ][X HLQHP 9HUOXVW L

VFKIGLJIXC
'HUGHQ

IJHQ ZXUC
LQ +|K

H@HUZDOV
KISWB JW C
DU RMH O O 3

9HUZDUQ

IJHQ ZXUC
Yo )
DJ YRQ $)

D $OWHUYV

DO Y%

FHOQGHV /)
WU QEF K F

XUGH PLW

D ZXUGH
QDKKID I 1XC

HQHQVWO
R\MOH Q K L
MPKQIX@I H
Yy o)

GXQJ

l-U GLH
KMHILYOQJ L

-HQ QHXHQ

XQNJHUIW
Q +|KH YR

9HUHLQVI|UGH

UXQJ +LHU ZXUGH GLH YRP /DQGNUHLV
9HUI+JXQJ JHVWHOOWH (KUHQDPWVSDXVH#
YHUHLQQDKPW

%HL GHQ SHULRGHQIUHPGHQ (UW
NRVWHQDEUHFKQXQJ GHV +DXVHYLEB
GLHWHQ LQ +|KH YRQ Y YHUEXFKW

DDUEXUJ ¢
LKDOH LQ

UIJHQ Z XL
HUWHUHLQ

XOWXUI|UGHU

XQJ 9RQ GHQ HLQJHSODQWHQ $XIZHQG
9HUDQVWDOWXQJHQ LQ +|KH YRQ s
EHQ|WLJW

XQJIHQ IsL

QUWFEXW GHQ

JO*FKWOLQJVK

LOIH $XV GHP /DQGHVSURJUDPP A6SRUW

XQG )Oe«Fk

*HPHLQGH Ys HUKDOWHQ




9RQ GHP $QVDW]
s QLFKW EHQ|WLJW

l+U GLH OLHW]DK(

% HL
YHUEXFKW
IHEHQNRVWHQDEUHFKQXQJ 6 WUXW:KZH
7THLOZHLVH 5*FN]DKOXQJ =XVFKXVV + 6S
Ya
=XVEKXVV 6SRUW XQG )OFKW®&L

GHQ SHULRGHQIUHPGHQ $X

$XV]

XQJHQ ZX

IZHQG X Q.

1J :E =
RUW X )O

DJH DQ $6

BHQLRUHQSUR

JUDPP 'LH (UWUIJH DXV GHU 6HQLRUHQ ¢

Yo QLHGULJHU DOV JHSODQW

9RQ GHQ OLWWHOQ I+U GHQ 0DWHUL
Y. QLFKW EHQ|WLJW

NWLY :RF

DODXIZDC

)JUGHUXQJ DQ
7UIJHU

CHHUWHWRVWHQDXVIJOHLFK QDFK 1t HWEUDRFEKW
(UWUIJHQ Yo» PHKU DOV JHSODQW

1HX DE /IDQGHVI|[UGHUXQ®D
YRP .RVWHQEHLWUDJ IU .LWDYV

=XZHLVXQJ XP QLHGULJEI
GDV %DPELQL 3URJUDPP DE G XUF K-
GLH J)UHLVWHOOXQJ YRP .RVWHQEHQWIUHX]
MHGRFK DXFK I«U GLH $X1ZDQGVMRLWWHI FKI

DXV GHP %DPELQL 3URJUDPP
YHUDXVJDEW

Ya

=XVIW]OLFKH =XZHLVXQJHQ GHYV
%LHGHQNRSI + D *UXQGI|[UGHUXQJ NRP
IDQGNUHLYV Y, XQG E HLQPDHOQ JHiJ)
GHU .LWD *HE<KUHQ Y

%HL GHQ $XIZHQGXQJHQ I+U 6DFK XQGW
Y% HLQJHVSDUW ZHUGHQ 'LWIUH DY

Y. ,QVWDQGKDOWXQJ GHU CHEINX

Y4 XQG GLH $XIZHQGXQJHQ I+U .RBL

%HL GHQ =XVFKesVVHQ DQ GHQ 7UlI
GXUFK GLH (U[IIQXQJ HLQHU ]JZHLWMQ.L
2EHUGLHWHQ DE + IXQIFKVW DOV K%
PHKU YHUDXVJDEW %HVFKOXVV «SO $XIZ

%HL GHQ VRQVWLIJHQ SHULRGHQIUHPGEHI
Yo YHUEXFKW Yo HQW I LHHWDOHHWOY \Y
DXV JHP f D (QHUJLHG6W* I+U GDM %
.L.WD 2ZEHUGLHWHQ :HLWHUH
HUVWDWWXQJ DXV

H EHL GHC

U GLH )L
Ya

) DOV HLC
GLH /DQG
H HILL\DHAW ] W
» IVWHZX U G
Y,

DQGNUHL
BSXQDOHU
IDGEIUXQJ

'HBQVWOF
DX B RIVW H
GH XQG $
HUJHUIWH

JHU GHU
WDSSHQJL
AOEH *UXS
HQGXQJ *

HQUWUIJH
B W MLXQ@H ¢
D FRGAHNUK H L] N

LH SPA¥BIWWWH®RHQ D

“XJHQG]HQWU )
-XJHQGFOXEV X |

P +LHU ZXUGHQ GLH =XVFKeVVH LQ ®H
9HUDQVWDOWXQJ GHU -XJHQGSIOHJH YHU

KH YRQ
HLQQDKP\

BRQVWLJH (LQ
ULFKWXQJHQ GHU

+LHU LVW HLQ QLFKW HLQJHSODQ

' XJHQGBUEHIM IDQJIHQ I+U GLH (L RDIVLIKDEQD
DP =HOWSODW] LP 27 :LHVHQEDFK

8QWHU GHU ZXUGHQ Yo PHKU 7HLO(
l*+U GLH )HULHQVSLHOH YHUEXFKW DOV JH

%HL GHQ (UWUIJHQ DXV GHU $XI0|
ZDU GDV QHXH )XQNWLRQVJIHEIXGHFINR/ L=
ZRUGHQ Ya GDV JOHLFKH HLBX\Q

WHU =XVF
A GFHHAN )X Q

DHKPHUJH
SoODQW

VXQJ YRQ
KOS WD W ]
JH@ GLH

Ya




"LH $XIZDQGVHQWVFKIGLIJXQJHQ I:U GLH %

JHULHQVSLHOH ZDU ZHJHQ GHU =DROXQJ GHV OLQG!|

¥, K|[KHU DOV HLQJHSODQW %HVFKOXVV GHU *9H YR

BRQVWLJH (LQ "LH =XVFK+sVVH HLQHV SULYDWHQ |SQWHUQH
ULFKWXQJHQ GHU | I3GIGNBQDODXIZHQGXQJHQ GHU )DPLOLH@EHUDWH !
-XJHQG XQG )DPLOOHQXHOMW .UDQNKHLW GHUVHOEHQ XP Yy JHN

%HL GHQ (QWJHOWHQ I+U JHOHLVWHWH
/HLVWXQJVHQWJIHOW GHP SUEHLWJIHEHU
6R]JLDOYHUVLFKHUXQ&L PXWDW]YHUVRUJX(
ZXUGHQ DXIJUXQG GHV :HJIDOOV GHK
NUDQNKHLWVEHGLQJWHP $XVIDOO

$XV GHP JOHLFKHQ *UXQG ZXUGHQ GLH oY
leU GLH )RUW XQG :HLWH GHLDEXFLOLHQE
SHLVHNRVWHQLQ +|KH YRQ Y XQG G
ZDQG LQ +|KH YRQ Ya QLFKW YHUI

P SUEHLW
DQWHLO
D J
IRKQIRL
Ys QLFKW

LWWHO LQ
HUDWXQJ
HQ ODWHU
DXVIDEW

_RPPXQDOH 6S
VWIWWHQ

RUW %HL GHQ (QWJHOWHQ IU JHOHLVIWH
(LQVSDUXQJHQ GXUFK QLFKW E HO®| QW HW H
.UDQNKHLWV E]Z S8UODXEVYHUWUHWX%QJH

9RQ GHQ HLQJHSODQWHQ OLWWHOQ
Y% HLQJHVSDUW ZHUGHQ

%HL GHU ,QVWDQGKDOWXQJ GHU *H
ZXUGHQ Y, QLFKW YHUDXVJBEWQBOQ
UHQRYLHUXQJ GHU 6SRUWKD OO H M® N H E
5DKPHQ GHU +HVVHQNDVVH XPJHVHW]W Z

)eU GLH *UsQVFKQLWWHQWVRUJIXQJ
ZDUHQ ¥ ]XVIW]OLFK HLQJHSQ®G GBM \
WURFNHQHQ 6RPPHUV NRQQWHQ YRQ IGLH
VSDUW ZHUGHQ

+LHU ZXUGHQ Yo QLFKW YHU
UHFKQXQJ GHU 3U«IXQJ GHU HOHMNXW WY WHRK

'LH KLHU HLQJHSODQWHQ 0LWWHX
HOHPHQWH DP 6SRUWSODW] +DXVEHWR LU
(LQHQJXQJ LQ +|KH YRQ Y ZXWGED
0D%QDKPH QLFKW XPJHVHW]W ZXUGH

%HL GHQ $EVFKUHLEXQJHQ ZXUG
EHQIWLJW GD GLH HLQJHSODQW HQ SN WLIC
6SRUWKDOOH :LHVHQEDFK XQG LP UDRDWW!

KWH $UEH
OLWWHO |
1Q LQ +]|KF

U *DV N

EIXGH XQ
GLH HLQJ
PGHQEDFK
HUGHQ ZL|

YRQ GHQ
FRUGHQ §
VHP %HWL

DXVJDEW
MQ $QODJ

DIsU GLH
VEKIDQ7 HV
GLAKW E

(

HQ
¥ LGHHUX Q J
JVWDO HU

.RPPXQDOH %l

GHU '"HU HLQJHSODQWH =XVFKXVV GHV

IDQGHYV

¥ 1+U GLH (UQHXHUXQJ GHURFXPSHRKWHARKQLN

JHIJDQJHQ GD GLH O0D%QDKPH HUVW LQ

'LH HLQJHSODQWHQ OLWWHO I+UGG L
+|KH YRQ Y, ZXUGHQ QLFKW LEFKQGM,
EDGHV NHLQH )HULHQMREEHU EHVFKIIWLJ

'LH OLWWHO I+U GLH 6DQLHUXQJ G
YRQ Y, ZXUGHQ QLFKW YHUDXWPIDBD
YHUVFKREHQ ZXUGH

9RQ GHQ HLQJHSODQWHQ OLWWHO
VXFKXQJHQ ZXUGHQ Y, HLQJHVSDUW

XPJHVH\
B 3HUVRCG
JW HED LP
W ZXUGHC
HU 8PZI10])
NFIGD GLH

l+U GLH

%DXOLFKH 301

)QXQJ 'D PLW GHU O0D%QDKPH +RFKZDVVH
'LHWH QRFK QLFKW EHJRQQHQ ZXUBKXW/

+|KH YRQ Yo QRFK QLFKW DEJHUXIH

DVFKXW] 5
RQQWH D
Q ZHUGHQ




QLFKW XPJHVHW]IW ZXUGHQ
Y4 HLQJHVSDUW ZHUGHQ $XBHUEH

YHUDXVJDEW *HVDPWHLQVSDUXQJ *

'D GLH 0D% QDKPHQ AORGXODUHV +RWHO3? XQC
NRQQWHQYRQDQXQJIV

WPXHGHQ

30DQXQJVPLWWHO I+U GLH 'LHWHOBEDWXWKHHUXQ.

Ya

%DXYHUZDOWXQH®WD&EHQ (QWJIHOWHQ I[+U JHOHLVWHWWH SUEHLW

DXIVLFKW
leKUXQJ

%DXOLKFKH BXVWIHEHUDQWHLO XU 6RILDANMGHUVLF

=XVDW]YHUVRXIXGHQ DXIJUXQG GHYV

QLFKW EHQ|WLJW

VFKORVVHQ ZHUGHQ NRQQWH
Y QLFKW YHUDXVJDEW 'LH 0 DBQ\DI

KHUXQJ
"HJIDOOV

/JRKQIRUW]DKOXQJ QDFK NUDQNKHLWVEHALQIJWHQ

'D GLH 'LJLWDOLVLHUXQJ GHV $UFKLYJXWV L
ZXUGHQ WIRQQGHQ

A HKZUW G L

6WUD%HQEHOHXFKWXQJHL GHQ HLQIJHSODQWHQ OLWWH(

EHOHXFKWXQJ NRQQWHQ Ys HLQJHV

'LH ,QVWDQGVHW]XQJVSDXVFKDOH
6WUD%HQEHOHXFKWXQJ ZDU XP LQJHSW [

8QWHU ZXUGHQ GLH 9HUOXVWH DXV GH
EHOHXFKWXQJ LQ +|KH YRQ Y, YHUE

(OHNWULJLWIWMWVYHURQ]JHVVLRQVDEJDEEHWUXJ Ya

VRUJIXQJ

VRPLW Yo QLHGULJHU DOV YHUDQVF

+LHU ZXUGHQ %*UJVFKDIWVSURY IRA
Yo« YHUEXFKW

5:FN]DKOXQJ LQ +|KH YRQ Y

'LQGSDUN 6FK

EHUJ

VDUJHQ 'LH 3DFKW]DKOXQJ GHU :LQGSDUN
ZDU PLW Ya XP Y KIKHVW DOV

*DVYHUVRUJX(

) J B8QWHAXUGH GLH .RQJHVVLRQVDEJ
Y% YHUHLQQDKPW 'LH .RQJHVVMRQ@
Yy sEHU GHP $QVDW]

8QWHU GHQ SHULRGHQIUHPGHQ
$EUHFKQXQJ GHU .RQJHVVLRQVDEJDEH V¥
YHUEXFKW

:DVVHUYHUVR

JIXQJ %HL GHQ %HQXW]O@INHIMHEGKH HQ
Y4 XQWHU GHP $QVDW] %HL BHUG

JHEQLVKDXVKDOWHYV Y, DXV G HGH
*HEeKUHQDXVJOHLHQWQRPPHQ ZHUGHQ

+LHU ZHUGHQ GLH $XIZHQGXQJHQ
A9RUP 'RUQ? LP 27 :RO]JKDXVHQ LP 9HW

ZXUGHQ NHLQH =DKOXQJHQ JHOHLVWHKWL

LQ +|KH YRQ s

OD% QDKPHQ 80OPHQVWUD%%H 27 %UHLGHC(

QRFK QLFKW YHUDQODJW VRPLW(WHKXWHAB
+|KH YRQ Ya

%HL GHQ 3HUVRQDODXIZHQGXQJH® G
ZXUGHQ

DQ 6WURP
S5DUW ZHU

U GLH
QWG ULJIHL

P $EJDQJ
X F KW
XQG ZDU
KODJW

PRQHQ GH

'LH $SEUHFKQXQJ GHU .RQ]JHVVLRQVDEJDEH

6FKZDU]H
HLQJHSOD
DEH LQ +
\LDVE JD E H

(UWUIJIHC
LQ +|KH

WUIJH PL
HRIZHQG)

Y% HLQJHVSDUW VRPLW PXVVWHBLOXHPU$SXVIO

®RQGHUS

leU GHQ
KI@WQLV

‘DVVHUPHQJH YRQ GHU *HPHLQGH 6WHUIHQEHUJ DQJ

BIOWGLH ¢

HUVWHOOW ZHUGHQ NRQQWH 6RPUIWHEKOQMWY IKHHU

.RVWHQHUVWDWWXQJHQ +DXVDQVFKOe*VVH '

EDFK $XI

2EHUGLHWHQ XQG GLH $FKHQEDFKRQU ZXWJIIDHQH 27

GQH YHUD

Y% YRQ GHQ OLWWHOQ GLH I-U
$EUHFKQXQJ GHU hEHUVWXQGHQ RV GHQUWEBRWHW ZI




%HL GHQ 6DFK XQG 'LHQVWOHLVWXQJHQ
HLQJHVSDUW ,QVEHVRQGWWRFEHHLHU ZXU
Y, HLQJHVSDUW GXUFK VQ/QBQ DHIDGH
+RFKEHKIOWHU
%HLP ODWHULDODXIZDQG I+U *HEIXGH XQG
ZXUGHQ Y, EHLP VRQVWLJHQ DHDIDHL
XQG ,QVWDQGKDOWXQGHQ Ys XQG E
,QVWDQGKDOWXQJ YRQ +D XV DAXWFKHQV V H
QLFKW EHQ|WLJW
%HL ZXUGHQ GLH HLQJHSODQWHQ OLW
EDXWHQ LP QHXHQ %XV QLFKW E HHU WILHIWO
ZXUGH HLQJHVSDUW ZXUGHQ GDGXUFK
$X%HUGHP ZXUGHQ YRQ GHQ HLQH H3DO\DHY
XQWHUVXFKXQJHQ ¥, QLFKW YHUDXVJI

'LH $EVFKUHLEXQJHQ ZDUHQ XP O
JHSODQW GD GLH HLQJHSODQWH OWBd0 DK
ZXUGH DOV JHSODQW $X%HUGHP 2XHGHK
HQWJHJHQ GHU 30DQXQJ HUVW (QGH D

'"HU $QVDW]
VWDWWXQJ ZDU XP
*EHUZDFKXQJ HUVW LQ

l*U GLH $EVFKUHLEX(
Yy ]1X K RIFSKO DD €
IHUWLJJHVWHQ

XQWHU GHQ SHULRGHQIUHPGHQ (W4
YHUEXFKW
%HLWUDJVUFNJHZIKU

Ya
OLHWH 6WDQGURKU Ya

YRP :DVVHU YR

+

$EIDOOZLUWYVH

FKDIW 'LH *HZLQQDXVVFKWWXQJ GHU %
9HUI*OOXQJVIJHVHOOVFKDIW ZDU KKIPQJHS O

YHUEXFKW

*HZLQQDXVVFKsWWXQJ 6WHLQEUXFK ¥ X
$QQDKPHJIJHE*KUHQ %DXVFKXWW %QG $
_RUUHNWXU .RVWHQHUVWDWWXQJ GXU

$EZDVVHUEHYV

HLWLIXQJIHL GHQ $EZDVVHUJHEKUHQ HUJD
+|KH YRQ Ya

. RVWHQHUVWDWWXQJHQ +DXVDQVH
0D% QDKPHQ 80PHQVWUD%H 27 %UHLGHC(
2EHUGLHWHQ XQG GLH $FKHQEDFKIU BX\UJ
QRFK QLFKW YHUDQODJW VRPLW(LHKOIHB
+|KH YRQ Y

'LH (UWUIJH DXV GHU $XIO|VXQJ Y
,QYHVWLWLRQVEHLWUIJHQ ZDU XPVFKODJ
GLH KLHU HLQJHSODQWH 8OPHQUWULLN B |

'LH HLQJHVHW]WHQ OLWWHO I1-U @
$FKHQEDFKHU 6WUD%H ZXUGHQ QXU ]XP %
'HP 6RQGHUSRVWHQ *HE K
Ya IXIJHI-KUW

l+U GHQ

'LH $EVFKUHLEXQJHQ DXI ,QI1UDVW UZXINWHQY

VWUD%H LP 27 %UHLGHQEDFK HHVW LQ

ZXUGHQ
GHQ
JWH 7LHIF

$X % HQD

DLVIDXOWD X | Z L
HL GHU

D i
YWHO [+U
|G DHEMH /

Y,
VHQ OLWW
DE W

v Ys QLI
VHL \8 IOHPUHWD

QHQLH GL
NWLYLHU

DJHQ DXI
5 LHH BKQH U
OW ZLUG

WUIJHQ Z)

B0 G 6LH

UHLGHQEI
D @WK |KH U

8QWHU GHQ SHULRGHQIUHPGHQ (UM/UIJHQ ZX

+

DG
OWUHLIHC
FK 0=9 %

EHQ VLFK

FKO+VVH
EDFK $XI
THRQH 27

GQH YHUD

RQ 6RQGH!
W ]G KR F K
HUVW LQ

LH +DXVD
HLO YHUD

UHQDXVJ(

XRUP|JHC

Yo 1X KRFK YHUDQVFKODIJWDQWHsBWPAHM@U HL

DNWLYL

*HPHLQGHVWU

D%HQ 'LH HLQJHSODQWHQ 6FKXOGHQGLUKH

DVWKLOIH

YRQ Y, JLQJHQ QRFK QLFKWQHLP 5GE

5 PGV ‘DU




GHV NRPPXQDOHQ ,QYHVWLWLRQVSH@REP
ZXUGH

9RQ GHQ OLWWHO
VWUD%HQ LQ +|KH YRQ
JDEW

l+U GLH ,QVWD
v, @IXFKOM @

'HU $QVDW] EHL GHQ $EVFKUHLEXQ
]X KRFK GD GLH OD%QDKPH A$XI GHP
30DQXQJHQ HUVW LP 'HIHPEHU DNWLY

APV HUVW

DGKDOW X(
HUDXYV %

JHQ zZDU
(VSHQ:® H
LHUW ZXU

BWUD % HQUHL(
'LQWHUGLHQVW

DLIXQJ HE GHQ SHULRGHQIUHPGHQ ZXUG
HLQHQ S8QWHUQHKPHUHLQVDW] LP :LQWR
Y, YHUEXFKW

HQ GLH $>
KU GLHQVW

6RQVWLJIJHU g3

19 "LH HLQJHVHW]WHQ OLWWHO IU
$EIDOOEHKIOWHUQ I+U GLH %XVKDOWHXW
DQJHVHW]W $X%HUGHP ZXUGHQ GLH W®W
+|KH YRQ Y, QLFKW EHQ|WLJW

GLH $QVF
RERHQ ZD
BIOV HQ ] W F

JULHGKRIV XQ
%HVWDWWXQJVZH

GLH (UWUIJH DXV GHQ
HQ ZDUHQ XP ¥, K|[KHU DOV JHSQ
HLQJHHEQHW ZXUGHQ DOV HLQJHSODQW
'LH (UWUIJH DXV GHQ
ZDUHQ XP

[ITHQWOLFK HHFKY
Y KIKHU DOV JHSO

%HL GHQ 3HUVRQDODXIZHQGXQJHQ MRSI
ZHUGHQ
%HLP *DV ZXUGHQ Ys QLFKW H
8QWHU GHQ SHULRGHQIUHPGHQ
Ys YHUEXFKW
/JRKQQHEHQNRVWHQ l+U (QWJHOWH
BWURPDEUHFKQXQJ JULHGKRI 2EHUGLH

$EU 8QIDOOYHUVLFKHUXQJ Ya
2UJDQLVWHQGLHQVW 'H] + Ya

+

[TTHQWOLFKVUHEKWOGILF KHQ

DQW GD |
NHOQL F K H Q
DQW

DWW Q

HQ|WLJW
$X1ZHQG X

Ya
IWHQ =

IDWXUVFKXW]
VFKDIWVSIOHJH

/DQG 'LH (UWUIJH DXV GHU $XI10|VXQJ YR
XP Y, K|KHU DOV JHSODQW GOD-
$XVIJOHLFKVPD%QDKPHQ LQQHUKDOE |YR(
K|IKHU ZDUHQ DOV YHUDQVFKODJW

'LH $EVFKUHLEXQJHQ ZDUHQ XP
SODQW

Q 6RQGH!
GLH (LQ]
D *UXQGYV

Ve K|K?

.RPPXQDOH )R
ZLUWVFKDIW

UssWL +RO]YHURXXIGHQ Ys QLHGU
HUJLHOW $XI1JUXQG GHV BWXUPHV )XQEJ
ODQJHQ WURFNHQHQ 6RPPHUV LQ GHMQI
'"HXWVFKODQGV KLQDXV YHUWURFNQHW ©F
ZXUGHQ PXVVWH LOQ IDVW DXV \6FKDIGH
DXIJHDUEHLWHW ZHUGHQ I|+U GDH/L VQ EX/LFRK
GHQ 9RUMDKUHQ YRQ ELV ]X KLQ]XQHK
7URW] GHV OHKUHLQVFKODJV EHGLQJW|I

JHVWPHWHU DQVWDWW )8 V)W R B B/
YRQ *EHU Y, EHL GHQ +ROTHPGIGB G
GHP 9HUNDXI YRQ GHU *HVDPWKR O)]IPH
Q ZXUGH GLH 310HJH
RXJODVLHQEHVWIQGHQ
)LFKWH
HLQLJHUPD%HQ DE]XSXIIHUQ

YRQ

6WDQGEHLQ GHV %YHWULHEHYV

(LFKHQ
IRUFLHUWEHNXNP%®EK® DWW UD.
XQWHU GHQ QDFK ZLH YRUX®QHEQVWLJIHC
hEHU RHKPHUH
JLFKWHQEHWULHE MHGRFK QLFKWWHOQRPHMHOQH )

LIHUH (U\
HHM NH  LF
HHOH )LFK
DPI® X QG Y
KROLFK H(
\OH WHOTXU N
PHQ ZDUH
(RQFK GL
HHW U BLD W V

DDIHG) 'H

%UHLGHQEDFK HUKIOW LQ QRUPDOM®JIHDXXHQ

HLQ GHI

% X F

-DK



$X1JUXQG GHV  :HJIDOOV
NUDQNKHLWVEHGLQJWHQ
3HUVRQDODXIZHQGXQJHQ
XQG LQVJHVDPW % QLFKW YHUDXVJO

GHU  /RK
$XVIIOOHQ

'LH OLWWHO I«U GLH $QVFKDIIXQJ Y
$UEHLWVVFKXW]PLWWHOQ LQ +|KHFKRGLH
RUGQXQJ GHU )RUVWZLUWH LQ GHQ '/% Ql

1IDFKGHP LP 6RPPHU NODU ZDU ZHO
ZLH VFKOHFKW GHU +ROJPDUNW @/IKXUWHK®
ZXUGH GLH 1RWEUHPVH JH]JRJHQ (VIENU
HLQH VFKZDU]H 1X0OO0 DOV (UJHEQIWNHQ
ZDU GDVV PHKU NHLQHVIDOOV ]X WIBHKDW
OHKUHLQVFKOIJHQ DQ VFKOHFKW EH]RK®
WRWDO ZHJJHEURFKHQ ZDUHQ ZXUGHE(
HLQJHVSDUW
%HLP :HJHEDX ZXUGHQ QRWZHQGLJH XX
YHUVFKLHEEDUH 3URMHNWH 9% D JJGLLHQ =R
YHUVFKREHQ $XFK HQWVWDQGHQ GXHBK
NDXP B6FKIGHQ DQ :HJHQ GLH EHKREH
XOWXUSIOHJH XQG /IXWHUXQJHQ ZXRE3H
'DGXUFK NRQQWHQ LQVJHVDPW  GHQ ¥% H

'"XUFK GLH 9HUIX%HUXQJ HLQHV : D OGIJWHE.I4
VLFK GLH $EVFKUHLEXQJ DXl %HWULMKE
Ya

8QWHU GHQ SHULRGHQIUHPGHQ $X
Y, ZXUGHQ GLH $EU GHUW 8QIDOO

XQG GHU -DKUHVEHLWUDJ D Q QGARK
Y4 YHUEXFKW

Ya

J)JUGHUXQJ GH
ZLUWVFKDIW

U /DQG 'LH -DJGSDFKW ZDU GXUFK GLH
'LOGVFKDGHQHQWVFKIGLIJXQJHQ XPV HLQ
SODQW

%HLP ODWHULDODXIZDQG I-U 6WUD%HQ
ZXUGHQ Yo QLFKW EHQ|WLJW

'D GHU )HOGZHJ LQ GHU
IHUWLJJHVWHOOW ZXUGH
$EVFKUHLEXQJ LQ +|KH YRQ

‘:DOOVWDGWK L@L
NRQQW® Ql+G L
Qs HLQJ

8QWHU GHQ SHULRGHQIUHPGHQ $X
‘LOGVFKDGHQ $EUHFKQXQJ DXV LQ ¢
YHUEXFKW

QIRUW]DK
ZXUGHQ

EW

RQ %HUX
$E Y ZX
 FKW EHQ]|

FKH 6FKIC
® ZILW G DV
GE DQJHV
Q@BDUUHLF
HRWJHL
WHP B6FKEC
DDE 6RPP}

B VFKQLW
QX FUNE HQ
HIilWH $UE
Q ZHUGHFH

0 QDFK
LQJHVSD!I

DLIIW H WWF K .
VDXVVWD)

ZHQGXQJ
YHUVLFKF
RWVWEHW

=DKOXQJ
JMs QLHGHI

‘HJH XQG

FRWHUHL
L BLHLQJH
HVSDUW Z

IZHQGXQJ
+|KH YRQ

%eUJHUKIXVHU
JHPHLQVFKDIWVKI

"RUI +LHU HUJDEHQ VLFK OHKUHUWUIJHE H
KGHQ 6DDOPLHWHQ

'XUFK GLH $SNWLYLHUXQJ GHU $X
%UHLGHQEDFK NDP HV EHL GHQ (UWWRIQHQ
6RQGHUSRVWHQ DXV ,QYHVWLWLRQV]XRH

Ya

'D GLH HLQJHSODQWHQ OLWWHO IYHBWOB
QLFKW LQ YROOHU +|KH EHQ|WLIJW Z
3HUVRQDODXIZHQGXQJHQ X Q

LQVJHVDPW % HLQJHVSDUW ZHUGH

%HL GHQ $XIZHQGXQJHQ I+ WZXHGH®
EHQ|WLJW

1D +|KH YF

% HQDQOTL
DXV GHU
ILVXQJIHQ

WKW JIKQG
XUGHQ

\J

Q

va QLFKW

I




+LHU ZXUGHQ Vs QLFKW YHUD
SODQWHQ 0D%QDKPHQ )DVVDGHQUH QR
)DVVDGHQHUQHXHUXQJ DOWHYV '*+ $F KHQH
5DKPHQ GHU +HVVHQNDVVH XPJHVHW]W

'LH HLQJHSODQWHQ OLWWHO I+U GL
IQGHUOLFKHQ XQG RUWVIHVW H QOO BXWGH
QLFKW LQ YROOHU +|KH YHUDXVOD®%WDKP
QRFK QLFKW DEJHUHFKQHW ZXUGHQ

(LQVSDUXQJ GHU HLQJHSODQWHQ :
YRQ Y4 GD GHU $QVFKOXVV HUVW L

'XUFK GLH $NWLYLHUXQJ GHU $X
%UHLGHQEDFK NDP HV EHL GHQ $EVI
OHKUDXIZDQG YRQ Ya

'"HU $QVDW]
ZDU XP

EHL GHQ $EVFKUHLEXQJKQ
Y% ]X QLHGULJ YHUDQ

%HL GHQ SHULRGHQIUHPGHQ $XI1Z M
/IRKQQHEHQNRVWHQ l«U (QWJHOWH +
6FKOXVVUHFKQXQJ )DVVDGHQUHQRYLHUX

Y,

XVIDEW
1UXQJ "*+
rDPK ZHUC

H 3U+IXQJ
IOFKHQ %
HQ Y% GD

$1 *HE«KL
D) HUIR

% HQDQOD
EKUHLEXQ

J DXI %HV
FKODJW

QGXQJHQ
Y,
QJ '*+ :LH

*HPHLQGH]HQM
%UHLGHQEDFK

VUX®LH HLQJHSODQWHQ OLWWHO IYBBWOB
QLFKW LQ YROOHU +|KH EHQ|WLJW Z
3HUVRQDODXIZHQGXQJHQ XQG
LQVJHVDPW % HLQJHVSDUW ZHUGHQ

%HL GHQ $XIZHQGXQJHQ I-U *DV NR
VSDUW ZHUGHOQ

'LH HLQJHSODQWH 5HQRYLHUXQJ G
*0= HUIROJW HUVW LQ Y,

Y YHUEXFKW
+HLJNRVWHQDEUHFKQXQJ + s
(UVWDWWXQJ JHP t D (QHUJLHG6W* +

%HL GHQ SHULRGHQIUHPGHQ $XIZZHGEXQ J
Ys YHUEXFKW

/IRKQQHEHQNRVWHQ l«U (QWJHOWH +
+HLINRVWHQDEUHFKQXQJ + Y

WKW JX QG
XUGHQ |

QQAQWHQ

HV (LQJDC

8QWHU GHQ VRQVWLJHQ SHULRGHQIZXPGH® (UWUIJ

Ya

HQ

Ya

BWHXHUQ

=XZHLVXQJHQ 8PQ

DJHQ *HPHLQGHDQWHLO DQ GHU 8PVDW]
*UXQGVWHXHU % Y,
6SLHODSSDUDWHVWHXHU Y,
+XQGHVWHXHU Y,
)DPLOLHQOHLVWXQJVDXVJOHLFK
BFKOsVVHO]XZHLVXQJHQ Y,

$XIO|IVXQJ YRQ 5«FNVWHOOXQJHQ
Ya

OLQGHUHUWUIJH ZXUGHQ YHUEXFKW EHL
(LQONRPPHQVWHXHUDQWHLO
*UXQGVWHXHU $ Y,
*HZHUEHVWHXHU Y,

P %HUHLFK GHU 6WHXHUQ ZXUGHQ
LQ +|KH YRQ Y%+ YRUJHQRPPHQ

JROJHQGH OHKUHUWUIJH NRQQWHQ YHUEXFKW ZHUG

WHXHU

Ya

UHLV XQ

Ya

(LQ]JHOZH




SDXVFKDOZHUWEHULFKWLJIXQJHQ
*HPHLQGH GLH MHGHV -DKU DXI|I MKWXH GH
HQWVSUHFKHQG NRUULJLHUW ZHUGHQ EH

'LH .UHLVXPODJH ZDU XP
SODQW

%HL GHU *HZHUEHVWHXHUXPODJHH
QLHGULJHUHQ *HZHUEHVWHXHUH WWWHUWD X

6RQVWLJH DOGOJHPHLQ$OOJHPHLQH =XZHLVXQJ GHV /DQG
JLQDQ]ZLUWVFKDIW(QWODVWXQJ GHU .RPPXQHQ

$EVFKUHLEXQJHQ DXI J)RUGHUXQJH
NHLW +LHU PXVVWHQ
$EVFKUHLEXQJHQ LQ +|KH YRQ D Q GW O
KLHUEHL XP ODKQJHE*KUHQ XQG 6IXPQLV]

P
ULFKWLJIJXQJHQ LQ +|KH YRQ

%YHUHLFK GHU 1HEHQIRUGHUXQJ
Yo YRUJ

+

6IXPQLV]XVFKOIJH
DQODJW ZHUGHQ

KLHU NRQQWH

(EHQVR EHL ODKQJHE*KUHQ * KLHU ZDUH

%HL GHQ 1DFK]DKOXQJV]LQVHQ I-U *BXHQG
Y PHKU YHUDQODJW DOV JHSODQW

%HL GHQ BWXQGXQJV]LQVHQ ZXUGH
QDKPW DOV HLQJHSODQW

YUHLGHQEDFK GHQ

'"HU *HPHLQGHYR

JHONO
%eUJHUPHLVWHU

UVWDQG

GLH )R

GMRJINHLYV

WUXJIHQ |1

Y, QLHGULJIH!

7XUGHQ E
VJDE W,
NUHLVHV ]

Zl

Q ZHJHQ ¢

*EHUZLHJHQGH®XIJUXQG
WV | R ORIK Q
XVFKOIJH

HQ ZXUGH

HQRPPHQ

Q y

Q HV

BHQVWHXH!

Q Ya



$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ

J

(LQJHVFKUIQNW DXI

HO

HUVWHOOW DP

HUVWHQOW ¥RFKPLGW

HUVWHOOWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU

$O0OH $QODJHQXPPHUQ

6HLWH

$QODJHYHUP|JH|Q $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHDQ XPXOLHUWH S$EVFKUHLEXQJHR %BXFKZHUW
JLEX %HVWDQGVNROMPRWH $X81QIH ISEIIQIH BPEXFKYQHHMRPWH $XPRXOLHUWK VK [ HISEVFKIBPEXFKXQIPRQOLHUMWH $E [GRR GHV
DP %HJ L QD & WK D|O WIVNNDKOUOLVP VAVEDKMK CDPWO\QNEHIKGHKW H L E[X GEDHE B @ LBX QJIH @ LLFP + D X V K V6 WWYHILTEKAR K Q K ) OWR UMD KUHV
+DXVKDOWVMDKUHV +DXVKDQW%MDKQ® GV KDWY KMPKRIOWVMDKY DP (QGH GHMDKUHV
+DXVKDOWVMDKUHV +DXVKDQWVMDKUHV
/ILIHQIJHQ '9 6RIWZDUH
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK+VVH DQ
*HPHLQGHQ *9
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK+VVH DQ
SULYDWH 8QWHUQHKPHQ
*HOHLVWHWH ,QYHVYWLWLRQV]XVFK«VVH DQ
*EULJH %YHUHLFKH
8QEHEDXWH *UXQGVYWe+FNH
%YHEDXWH *UXQGVW|FNH PLW/ HLIJHQHQ
%DXWHQ
%YHEDXWH *UXQGVW|FNH IUHPGHQ
%DXWHQ
.LQGHUJIUWHQ WD|JJHVVWIWWHQ XQG KRUWH
-XJHQG XQG )UHL]JHLWHLQULFKWXQJHQ
6SRUWDQODJHQ 6FKZLPP XQG¢
+DOOHQEIGHU
7KHDWHU %«UJHUK|XVHU %<FKHUHLHQ
%LEOLRWKHNHQ
%UDQG XQG .DWDVWURSKHQH[LQULFKWXRJIHQ
/IHLFKHQKDOOHQ VRQVWLJH
JULHGKRIVJHEIXGH
6RQVWLJIJH %HWULHEVJHEIXGH
9HUZDOWXQJVIHEIXGH

/HIHQ@®HOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85



$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ

J
HO

(LQJHVFKUIQNW DXI

$O0OH $QODJHQXPPHUQ

HUVWHOOW DP
HUVWHQOW ¥RFKPLGW
HUVWHOOWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU

6HLWH

$QODJHYHUP|JH|Q $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHDQ . XPXOLHUWH $EVFKUHLEXQJHQ %XFKZHUW
JLEX %HVWDQGVNROMPRWH $X81QIH ISEIIQIH BPEXFKYQHHMRPWH $XPRXOLHUWK VK [ HISEVFKIBPEXFKXQIPRQOLHUMWH $E [GRR GHV
DP % H J I QD & WK D (O WIVNNDKDLOLVP VALK DDPWOQMGIHKRGHKW H L E[X QR B @ LEPX QJIH Q LLFP + D X V K V6 W HILCEKXUR QKD O WRUMDKUHV
+DXVKDOWVMDKUHV +DXVKDQW%MDKQ® GV KDWY KMPKRIOWVMDKY DP (QGH GHMDKUHV
+DXVKDOWVMDKUHV +DXVKDQWVMDKUHV
DQGHUH %DXWHQ
*UXQGVWeFNVHLQUULIFKWXQJH({Q
*HPHLQGHVWUD%HQ 6WUD%HP LQQHUKDOE
YRQ 2UWVGXUFKIDKUJUHQ]HQ
‘HJH 30IW]H
6RQVWLIJHY DOOJHHHLQHV
,QIUDVWUXNWXUYHUP|JHQ
XOWXUJeWHU
JULHGKRIVDQODJHQ
6RQVWLJH *HZIVVHUEDXWHQ
.DQDOLVDWLRQ
1XW]ZDVVHUDQODJHQ
:DOG *UXQGVW+FN LQNO $XIZXFKV
$QODJHQ GHU (QHUPLHYHUVRUYJXQJ XQG
%HWULHEVWHFKQLN
OHGLHQEHVWDQG GHU %LEOLRWKHNHQ XQG
DQGHUHU /HLVWXQJVHLQUUFKWXQJHQ
6RQVWLJH $QGHUH $QODJHQ
)XKUSDUN
6RQVWLIJH %Y HWULHEVDXVVWDWWXQJ
%+URPDVFKLQHQ 2PJDQLVDWIYRQVPLWWHO
'DWHQYHUDUEHLWXQJV XQG

/HIHQ@®HOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85



$QODJHQVSLHJIHO ) @
HUVWHOMWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU
(LQJHVFKUIQNW DXI $O0OH $QODJHQXPPHUQ
$QODJHYHUP|JHQ $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ XPXOLHUWH $EVFKUHLEXQJHRQ %XFKZHUW
JLEX %HVWDQGVNROMPRWH $X81QJH SEJIQIH BPEXFK{QEMRPWH $XPXOLH U WK \AE | [P EXFK X QIPIQOLHUMWH $E |GRIR GHV
DP % H J L QD & WK D O WIVNNDKKCLOLYP V-AEDXUK DPW(\NBIHKERHW H L E[X Q@I B @ LBX Q JH Q LLFP + D X V K VG WIVHILIERNY pQ K ) OWRUMDKUHV
+DXVKDOWVMDKUHV +DXVKDQW%MDKQ® \GHixV KD D WY KMPKRIOWVMDKY DP (QGH GHMDKUHV
+DXVKDOWVMDKU +DXVKDQWVMDKUHYV
% URP|EHO XQG VRQPVWLJIH
$XVVWDWWXQJIJVIHIHQVWIQ|GH
VRQVWLJIJH *HVFKIIWVDXVVWDWWXQJ

$QODJHQ LP %DX {RFKEDX

$QODJHQ LP %DX {LHIEDX

$QODJHQ LP %DX §RQVWLJIH
%DXPD%QDKPHQ

$QWHLOH =ZHFNYHUEIQGH

6RQVWLJIJH $QWHLOH

‘HUWSDSLHUH GHYV
VRQVWLJIHP [IIHQWOLFKHQ

*HQRVVHQVFKDIWVDQWHLOH

5RK +LOIV XQG %HWULHEVV

6RQGHUSRVWHQ DXV =XZHLVX
%XQG

6RQGHUSRVWHQ DXV =XZHLVX
%XQG

6RQGHUSRVWHQ DXV =XZHLVX
/IDQG

6RQGHUSRVWHQ DXV =XZHLVX
*HPHLQGHQ *9

6RQGHUSRVWHQ DXV =XZHLVX

=ZHFNYHUEIQGHQ

%HUHLFK

FPQODJHYHU

RIIH

RIHQ

RIHQ

RIHQ

RIHQ

RIHQ

PI|JHQV DQ

YRP

YRP

YRP

YRQ

YRQ
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$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ

J

HO

HUVWHOOW DP

HUVWHQOW ¥RFKPLGW

HUVWHOOWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU

(LQJHVFKUIQNW DXI

$O0OH $QODJHQXPPHUQ

6HLWH

$QODJHYHUP|JH|Q $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ . XPXOLHUWH S$EVFKUHLEXQJHPQ %XFKZHUW
JLEX %HVWDQGVNROWPRWH $X81QJIH ISEJIIQIH BPEXFK{QEIWRPWH $XRXOLHUWKEE JHISEVFK]HPEXFKXQIPRQOLHUNMH $E [GRIR GHV
DP % H J L QD & WK DO WIVNIKOLOLVP V-ACDIMK COPWNGIHKWGHKW H L E[X QEHH®) B @ LEPXQJH Q LLFP + DXV K V6 WIWILCHXR HQ K ) OWRUMDKUHV
+DXVKDOWVMDKUHV +DXVKDQW %MDKQ® SV KD P W MPKRIOWVMDKY DP (QGH GHWDKUHV
+DXVKDOWVMDKUHYV +DXVKDQWVMDKUHYV
6RQGHUSRVWHQ DXV =XVFK-V{HQ YRQ
SULYDWHQ 8QWHUQHKPHQ
6RQGHUSRVWHQ DXV =XVFK-V{HQ YRQ
*EULJHQ %HUHLFKHQ
6RQGHUSRVWHQ DXV SDXVFKD|OHQ
L,QYHVWLWLRQV]XZHLVXQJHQ YRP /DQ[
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRQ
%XQG
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRQ
/IDQG
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRP
/IDQG .RQMXQNWXUSURJUDPP
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRQ
*HPHLQGHQ *9
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQHQ YRQ
=ZHFNYHUEIQGHQ XQG GHUJO
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XVFK*VVHQ I-U ,QYHVWLWLRQHQ YRQ
SULYDWHQ 8QWHUQHKPHQ
6RQGHUSRVWHQ DXV EHGLQJ
UsFN]DKOEDUHQ =XVFK*VVHQ I:U ,QYHVWLWLRQHQ YRP
*EULJHQ %HUHLFK
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$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ

J
HO

(LQJHVFKUIQNW DXI

$O0OH $QODJHQXPPHUQ

HUVWHOOW DP
HUVWHQOW ¥RFKPLGW
HUVWHOOWHLWGH %YUHLGHQEDFK
+DXVKDOWVMDKU

6HLWH

$QODJHYHUP|JH|Q $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHOQ XPXOLHUWH S$EVFKUHLEXQJHR %BXFKZHUW
JLEX %HVWDQGVNROWPRWH $X81QJIH ISEJIIQIH BPEXFK{QEIWRPWH $XRXOLHUWKEE JHISEVFK]HPEXFKXQIPRQOLHUNMH $E [GRIR GHV
DP %HJ L QD & WK D|O WIVNNDKOUOLVP VAVEDKMK CDPWO\QNEHIKGHKW H L E[X GEDHE B @ LBX QJIH @ LLFP + D X V K V6 WWYHILTEKAR K Q K ) OWR UMD KUHV
+DXVKDOWVMDKUHV +DXVKDQW %MD KQ® \GHYV KDWY XMPKRIOWVMDKY DP (QGH GHWDKUHV
+DXVKDOWVMDKU[HV +DXVKDQWVMDKUHV
6RQGHUSRVWHQ DX %HLWUIJHQ
6RQVWLJIJH 6RQGHUYRVWHQ
PD%QDKPHQEH]RJHQ
6RQVWLJIJH 6RQGHUYRVWHQ
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ
XQG =XVFKeVVHQ JHIJHQ<*EHIU %XQG
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ
XQG =XVFKeVVHQ JHJHQ<EH|U /DQG
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ
XQG =XVFKeVVHQ JHIJHQ<EHU *HPHLQGHQ *9
I9HUELQGOLFKNHLWHQ DXV =XZHLVXQJHQ
XQG =XVFKeVVHQ JHJHQ<EH|U =ZHFNYHUEIQGH XQG
GHUJO
*HVDPW

/HIHQ@®HOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85



SHFKHQVFKDIWVEHULFKW
JHP t  *HP+92
+DXVKDOWVMDKU

'DV +DXVKDOWVMDKU JDE EHL GHU $PRDX{N | BODC/ \G HX
YHUDQODJHQGHQ *HZHUEHVWHXHUYRUD X\HOQ KMZGIHENH WRIDQ
HUWUIJHQ DXVJHJDQJHQ ZHUGHQ $XV GDHUHP LFKXQGQ ZW!
KDOWXQJVPD%QDKPHQ HLQJHSODQWQJHOHV LD \G\HD 2RBMD KA
YHUVFKREHQ ZHUGHQ PXVVWHQ

'RFK GDQQ I*KUWHQ KRKH *HZHUEHVWHXHUU-6NXDKOQQJI
SDVVXQJHQ VRZRKO LP DOV DXFK LRIWUBDOEXDKWOHQ )

¥, XQG GDPLW |X HLQHU VSs+UED YD XRVKD\OSD\QMXIHI X
$XIO|VXQJ YRQ 5+FNVWHOOXQJHQ I+U GLHKHKNRQ XQG 6FKXO
NRQQWH GLHVHU $XVIDOO LQ GHU (UJHERHYUHFKQXQJ DXIJH

%HL GHQ RUGHQWOLFKHQ $XIZHQGXQJHQ HZXUWN® JVD XA QE
Yo ZHQLJHU YHUDXVJDEW DOV HULH JBISHOWD Q¥K U WGHV H b

9HUEHVVHUXQJ GHV -DKUHVHUJHEQLVVHV YRQ Y,

.DVVHQNUHGLWH PXVVWHQ DXIJUXQ B QG P NVWINMHCDEHV MWD® &R\

-DKUHQ QLFKW LQ $QVSUXFK JHQRPPHQ ZHUGHQ

*HVDPWHUJHEQLVUHFKQXQJ

'DV (UJHEQLV YHUEHVVHUW VLFK XP % DXI| % YRQ %

'LH (UWUIJH HUK|KWHQ VLFK XPH JU|%WHMQ $EZHLFKXQJHQ
$QVIW]HQ HUJDEHQ VLFK EHL GHQ QDFKIROJHQGHQ 3RVLWLR

(UWUDJVDXVIIOOH

X 8PVDW]HUO|VH DXV GHU hEHUODVVXQJ YRQ ¥HFKWHQ -
X 8PVDW]HUO|VH DXV +RO]JYHUNDXI § Y,

X %HQXW]XQJVIHE*KUHQ :DVVHU 8§ Y

X .RVWHQHUVWDWWXQJHQ +DXVDQVFKOsVVH ¥DVVHU XQG
X (LONRPPHQVWHXHUDQWHLO 8§ Ya

X *HZHUEHVWHXHU § Ya

X =XZHLVXQJHQ /DQG 3XPSH )UHLEDG 'LHWHWUHQDWXULH!
X =XZHLVXQJ /DQG %DPELQL 3URJUDPP § Y,

+|KHUH (UWUIJH
X 9HUZDOWXQJVJIHE+KUHQ *HVWDWWXQHHE® (LQHERXQJIHC

X %HQXW]XQJVIJHE<KUHQ .DQDO § Ya

X %X%JHOGHU XQG 9HUZDUQXQJHQ § Ya

X .RVWHQHUVWDWWXQJHQ YRQ *HPHLQGHO t +.-*% §
X *HPHLQGHDQWHLO DQ GHU 8PVDW]VWHXHU 8§ Ya

X *UXQGVWHXHU % § Ya

X =XZHLVXQJHQ YRP /DQG )UHLVWHOOXQJ .RVWHQEHLWUI



xX X

X X X X X

=XZHLVXQJHQ /DQGNUHLYV (KUHQDPWVSDXVBEKDDOHH U *L

(QWZLFNOXQJVIRQG )JUGHUXQJ ZHJH@ OJIIHDRO O= XLIZW D V%

]XU ILQDQ]JLHOOHQ (QWODVWXQJ GHU .RPPXQHQ 8§

(UWUIJH $XI0|VXQJ 6RQGHUSRVWHQ *HE*KUHQBEUWXVIOHLF

(UWUIJH DXV GHU $XIO|VXQJ YRQ 5*FNVWHOIDXQ8HQ
Y,

(UWUIJH DXV %Y HWHLOLIJXQJHQ O6WHLQEUXFK 8§ Ya

6IXPQLV]XVFKOIJH 8§ Ya

9HU]JLQVXQJ YRQ 6WHXHUQDFKIRUGHUXQJHQ 8 Ya

(UWUIJH DXV 9HUIX%HUXQJHQ 8§ Ya

SBHULRGHQIUHPGH (UWUIJH JU|%WHU 3RVWWELQEUXER
XQG + Ya 8 Ya

'LH $XIZHQGXQJHQ YHUPLQGHUWHQ VLHAKIJNP¥%WHQ $EZHLFKX
YRQ GHQ $QVIW]HQ HUJDEHQ VLFK EHIQB88Q QDFKIROJHQGHOQ

OLQGHUDXIZHQGXQJHQ

X

X X X X

X X X

SHUVRQDODXIZHQGXQJHQ LQVEHVRQEFHWHIUD/RIKQ XRALBN G

QDFK NUDQNKHLWVEHGLQJWHQ $XVIIOOHQ § Ya
$XIZHQGXQJIJHQ I-U 6WURP *DV XQG +HL]|O 8§ Ya
ODWHULDODXIZDQG I-U 5HSDUDWXU XQG ,@VWDQGKDOW,
JUHPGOHLVWXQJHQ 3O0ODQXQJVNRVWHQ 8§ Ya

,QVWDQGKDOWXQJVDXIZDQG JU|%WH 3RDWPRQ+, DIV
UHQRYLHUXQJ 6SRUWKDOOH %UHLGHQEDRIO]KDXVB G HQQ
DOWHV '*+ $FKHQEDFK LQ GLH +HVVHQNDXWVDH V4 KOQ VWW
:DVVHU XQG .DQDO LQ GHU $FKHQEDFKHU BQ WBm% B UZ0EK
JHQRPPHQ * LP %HUHLFK )RUVW ZXUGHQ QIVF & L(H QDE WXW¥F
l+U GLH :HJHLQVWDQGKDOWXQJ QLFKW YHUDXVJDEW §
$XIZHQGXQJHQ leU .RSLHUJHUIWH § s

%H]RJHQH /HLVWXQJHQ :DVVHUXQWHUYVXF KXQWHQH E3U
PLWWHO 'LIJLWDOLVLHUXQJ %D XD NWWRU JBRIW ZD UH S |0 HY
OLHWHQ 3DFKWHQ (UEEDX]JLQVHQ § Ya
9HUZDOWXQJ 7HOHIRQNRVWHQ 5HLYVHNRVMHIH Q HPHL Q
JRUWELOGXQJ § Ya

=XVFKeVVH I+U OIG =ZHFNH * %DPELQL 3URJUDPP §
.UHLVXPODJH 8§ Ya

*HZHUEHVWHXHUXPODJH § Ya

(LHUK|KWHU $XUZDmQE VLFK EHL IROJHQGHQ 3RVLWLRQHQ

X

X
X
X

xX X

=X1*KUXQJHQ ]X 3BHQVLRQVU*FNVWHOOXQJHQ 8 Ya

=XI+KUXQJ ]XP 6RQGHUSRVWHQ *HE*KUHQDXVJIOHLFK $E

$EVFKUHLEXQJHQ YRU DOOHP :HUWEHULEFEKWLIXQIHQ Y

=XVFKeVVH XQG =XZHLVXQJHQ .LWD 2GHIHQHWKISQ@ H(U Bl
Ya

9HUOXVWH DXV $EJIQJHQ YRQ 6DFKDQODJHQ § Ya

SHULRGHQIUHPGH $XIZHQGXQJHQ § Ya



*HVDPWILQDQJUHFKQXQJ

'HU )LQDQ]PLWWHOEHVWDQG ]XP EHU IGIHW SOPKQ DGV E WY
Y, XP Y, DX EHWAYMHW

(UUHLFKW ZHUGHQ NRQQWH GLHV GXUFK
X GLH (UK|KXQJ GHV =DKOXQJVPLWWHOUE BV E B & WK\ VDV
NHLW 'HU 30DQDQVDW] YHUEHVVHUWH VLFK XP :
X GLH QLFKW JHWIWLIJWHQ $XV]DKOX®JHRQI+U ,QYHVWLWL|

x HLQ XP Ys K|KHUHQ “DKOXQJVP LMODDOLEH K Y F¥K
WIWLINHLW

'HP JHJHQ*EHU VWDQGHQ
X QLHGULJHUH (LQ]DKOXQJHQ DXV MQYRQWLWLRQWMWIWLJN
X QLHGULJHUH (LQ]DKOXQJHQ DXV $EJIQJHEH®RQ @ HURH]

YRQ Ya
X HLQ =DKOXQJVPLWWHOEHGDUI DXV KDXWRKDOQVWQQ Z|
GXUFKODXIHQGH *HOGHU LQ +|KH YRQ Ya

9HUP|JHQV XQG )LQDQ]ODJH

'LH %LODQ]VXPPH LVW JHJHQ<EHU GHU %LODQ] |X® JH
VWLHJHQ

'D GLH $EVFKUHLEXQJHOQ Y, KHEMUQZIMUHQ DOVY%GL
YHUPLQGHUWHPRPDMFHKUGHI®OHQ 9HUP | DHQVIHIJHQN WIQGH

'LHB6DFKDQODHHYQKWHQ VLFK XP 4 'HQ $EVFKULI
Y%, GHQ $EJIQJHQ YRQ SNWLYQBUXIPQHQ YRQ $Q
%DX LQ +|KH YRQ Ya VWD QG HQ XQXG@ VW EHQ GHQ
EHL GHQ %DXWHQ Y. EHLP ,QIUDVWUXNW XEHLHPUP |
)XKUSDUN XQG GHU %HWULHEV XQG *HVFRIW/MDPX VEMLD \B W
$QODJHQ LP %DX Y% LQ HLQHU *HV D PMIK KHQYRIQU

'LH)LQDQ]DQODUK|BWHQ VLFK XP Y» GXUFK GLH =X
JRQGVDQWHLOHQ I+U GLH 9HUVRUJXQJ% HWHILOCOLIK Q JV H UK A .
GHU ($0 6DPPHO XQG 9RUVFKDOW *PEEUK|KXQJ Y5 HUQ @D BLL\
UsFNODJH GHU 3HUIVWDXVHHEHWUHLEHUJHV PE+ Ya

'LHRUGHUXIQDEB®Q VLFK XP Y4 YHUULQJHIZWH JIHHNG UTHAW
GHU DXVODXIHQGHQ =LQVVWXQGXQJ GHU+:LQGSDUN 6FKZDU]

'LHOVVLIHXDEW® HWQFK XP Ya DXI W Yo HUK|K

'LFBFHFKQXQJVDEJUHQ]XMQEYISRMO WQFK XP Y,



$XI GHBODVVLYVHDEHQ VLFERGEHUSRIYWHRQUKDOWHQH ,QYH
IXZHLVXQJIJHQ JXVFKeVVH XQG EHLWUIJH XP Ya HUK|K

'HP 6RQGHUSRVWHQ I+U GHQ *HE*KUHQDRRKJIJPEAIPKVEXUGHQ L
Ys IXJHIeKUW XQG LP %HUHLFK :DVVHU s HQWQRPPHQ

'LH VRQVWLIJHQ 6RQGHUSRVWHQ KDEHGNU®WK XP Yo YH
'LHB*FNVWHODXQIH@VLRQHQ XQG %HLKLOIHQ HUK|KWHQ VLFK

*HPI1% GHP )$* ZXUGHQ GLH 5¢FNVWHOODFKIWHXQQIHKQ 8RO
6FKXOXPODJH DXIJHO|VW Ya .UHLVXEBHXIEXPO® JH

$X%HUGHP ZXUGHQ Y 1+U GLH L0V JH E% & G H®UGHN
SU*IXQJHQ U*FNJHVWHOOW )*U GLH QRFK DBX¥WWHEERQG
WDJHVVWIWWHQ ZXUGHQ ZHLWHUHVWHOOX@JXGHU I ¢U|GOKX QU
%HUHLFK :DVVHU Ys UsFNJHVWHOOW

'LHOHUELQGOLFHKKNHQLVWEHQ .UHGLWLQVWLWXWHQ VH@G*HRQG
KLHUIsU ZDU GLH $XIQDKPH HLQHV 'DUOHKHQAN B& % K& HPF
ZXUGHQ Yo JHWLOJW :HLWHQKLOLEMYWDBI) @BEKKN |
YRQ Y% (LQH DXVVWHKHQGH =LONKIDK®RQQJ DXV ¥% ZXQG
EHJOLFKHQ

'‘HU .DVVHQNUHGLWEHVWDQG DP EHWUXJ Ya

'XUFK GLH $NWLYLHUXQJ GHU O0D%QDKPH A 1GIDMH WHE MMEHDL FY K
NHLWHQ DXV =XZHLVXQJHQ XQG =XVFK\QG1Q, Q YRH\DW) VIWH.RC
ZHLVXQJHQ XQG ]XVFKeVVHQ VRZLXP,QYHVWLWLRQVEHLWUIJ

'LH ZHLWHUHQ 9HUELQGOLFKNHLWHQ@ WIRQG JHJH &eHHWVWIHHB |
'LH JU|%WHQ 9HUIQGHUXQJHQ HUJDEHQXWQUNK BKIUHO XKL H3X
HLQHP 30XV YRQ Ya

%HL GHQ SDYMEKB®QJVDEJUHQ]XWMSRVWHEWHQWHLOV |
*UDEQXW]XQJVJIHE<KUHQ XQG GHQ 9RUDXVERKQIBQHEHMW!
HUJDEHQ VLFK =XJIQJH LQ +|KH YRQ Ya

,P +DXVKDOWVMDKU RHUGH Q@ WOLIFHKKH U L-@ KRV EH UV F KX VYV
'LHVHU ZLUG LP 5SDKPHQ GHU (UJHEQLVYHVYZHEHGXEG K-V GH(
GHV RUGHQWOLFKHQ (UJHEQLVVHV ]XJHI-KUW

JHUQHU HUJLEWX%IHRKRUBUGEQWOLFKHU LQKYKW EFRQPVFKXVYV Y%
'LHVHU ZLUG LP 5SDKPHQ GHU (UJHEQLVYHVYZHEHGXEG K-V GH(
GHV DX%HURUGHQWOLFKHQ (UJHEQLVVHYV []XJHI-KUW

'"HUQVWDQGVHWIXQ@QXWEHQODJIH Y2 |XIJHI-KUW



v n Ak E R
M(A v uvP v TiXiTX11i6 foxitoxieauni |

W E-}v o H(A v uvP v TXid8XTiAUTIIHiUGOI
s E*}EPUVPe u(A v pvP v fooXoiiune juto9
H(A v HVP v (°E ~ Zr uv ] ve80 J*8uVP v TXT61X81TUTHIHGUIBY
«ZE ] uvpP v IX1T6X166UT6dUb19
H(A v uvP v (°E *pA JepvP v pv supvzodE &JAJvi p(A v pvP v IX3TiX808UTOIPIAY
NS U E (A v pvP v Jve ZoX H(A v pwd B AUE R0 03 1BXUNP v 0XdinXxdioUidnuoo9
Aves]P }E vEo]l Z U(A v pvP v fAX16TUGO6 JIUTI9
‘lve v uv  Zvo] Z u(A v pvP v 116X676U15 iUdT9
W~ E}E vso] Z H(A v pvP v 6iXoiouon JURAI9
M(A v pvP v TiXiTXT7ii6 iOX0i1iX0idUDBO |
W Ee<}v o p(A v uvP v IXi0iX60iUITIdUBOI
S E«}EPUVPe p(A v pvP v i66XT168UBRA UTIY
H(A vV uvP v (°E A Zr pv ] veS0 ]J*SuvP v TIX60060X60iUGDBYIi6H9
« ZE ] uvP v IXi16X6i6UI6guTio
H(A vV uvP v (°CE epA JepvP v pv eppvzodE &JAJvI p(A v pvP v iX00iXoliUTaiUni9
AS L E P(A Vv pvP v Jve ZoX (A v pwd R AUCE Bo 03 1B XUNP v OX1idXi6iUBG®IUBI9
AveS]P }E v30] Z W(A v pvP v i8X611UBT U9
eJve v uv Zvo] Z p(A v pvP v TiiXioiuin | fUOiI9

U~ EYE vso]l Z u(A v pvP v diX1i6URd lUTE9



ESE P TiXiTXTiio inxXo66ixXo6ioUoi |

WE]A SE Z80] Z > ]*SuvPe vEP 08 6806Xi66UTIBPG6O9
P(( v8o] Zr&E ZS8o0] Z > ]*SuvPe v§P 0§ {Xo61iXi6iUdoUd69
<}e§ v Ee+ 310 ]*SuUVP v pv r E+3 SSUvP v 0iXd0iUiIoIPAR9
e3 v eAEvV EPVP v uv I8]A] ES P vo ]*SuvP v dXT6TUTA TUITY
AS uEV PV 8 u E Zvo] Z ESE P - pMoZBXv IEDEP P e iiX60ad&x0B66B060
ESE P pe dE ve( Eo ]*SuvP v OTiIXTAAUOITHOG69
ESE P Yo cUA JepvP v uv eps ZOeelv {9E ooP(w Jvehuo P v AoiMUIdRY 6T !
ESE P pe E p(OX "}V E%l}ed v e Z9A 38X} Vv AUAXNB]Ive 1SEX TUO®IAXO
ANlve§]P }E v8o0] Z E&SE P TTTXoR6UIATPBEE9
&lv vl ESE P f08X06T0UOITYOO9
p” €}E& vsol zZz E&SE P TIAXTTIOUB6iIPTO9
ESE P iiXiiX1iid IAXTTTXi0iUGS |
WE]JA SE Z50] Z > ]*SuvPe v3P 038 0TIX0ATUIBBUIG9
P(( vS0] Zr& ZS30] Z > ]*SpvPe vSP 08§ iX0660X0600Wias ii9
<}e3 v E+ 510 J*SUVP v pv r E3 $3uUVvP v 6iXo6ioUo6BIYOAB9
v eAEvV EuvP v pv 18]A] ES [P vo J*SuvP v Uil ! TuUli9
AS ML EV UV 3 u E Zvo] Z ESE P - BloZdX EOIEP R e OXiindWond A |
ESE P pe dE ve( Eo0 ]*SuvP v 0ToXiiouUdaTYoio
ESE P e *pA JoepvP v pv epe ZO%eoly 9E oo(w Jveuo P v IXiidxX)®oaUnh
ESE P pe E p(oX *}v E%}e3 v e Z9A 38XV AUANB]}ve JSEX dUNGBIXGE
Atve§IP }E vSo0] Z ESE P 60ATXTTOUOGAPOITI
&lv vi ESE P didXTAGUIGIWORAY

LY E}E vEo] Z EEE P [16X061U6GIWG669



Jo vi I8]A TiXiiX7iio OIXTITIXTiiUOO |

vo P A Eu,P v AOXITIXNOTODWBE69
huo p(A Eu,P v IX606Xid06 W9
Z ZVUVPe P@E VIipvPe%}e§ v IXTIiUsiiuiig
Jo vi I8]A TiXiiX1iié 0TX160X0006UIi !
vo P A Eu,P v AOXi6dXATedIUsdo
huo p(A Eu,P v dXTI6X6ToUBWGR9

Z ZVUVPe P@E VIUVP*e%e}*S Vv TXT0iUBTIPIIg



Jo vi W ee]A TiXiTXT7ii6
1P vl %]S o

"v E%}eS v

Z° |1+S OOuVP v

s &E Jv o] ZI 18 v

Z ZVUVPe

PE ViIgVvP*%}¢3 v

Jo vi W ee]A TiXiTXT7ii6
1P vl %]S o

"v E%}eS v

Z° |*S oOuVvP v

s & Jv o] ZI ]8 v

Z ZVuUVPe

PE VIUVP*%0}*3S v

OIXIITXI1TUGD !
T6X061XTi306BOR9
BX00TX6T6 LG9
IXATEXi3AUDBIHO
IIXATEX010UAWB 9
06fAXTO6UTNE9

OTXT60X006UIT !
TOX300X06160 &9
BX66fX016ELEHI
IXT06XidiUTUDBO
[IX161X118 UifBiUI6 6 9
613XATOUTTUIRAY



2UGHOWOLFKHYV (UJHEQLV

*HZHUEHVWHXHUHUWUIJH




LUHLY XOG 6FEKXOXPODJH

6FKO+VVHO]XZHLVXQJHQ




I+

3HUVRODODXIZHQGXQJHQ

%HL GHQ 3HUVRQDODXIZHQGXQJHQ LINAW \GMIW YWHH IDECH G W X H
]XP -DKUHVHQGH ]X EHU*FNVLFKWLJHQ



 QYHVWLWLRQHOQ

P +DXVKDOWVMDKU ZXUGH HLQ .UHGLAVILQ G |KH)Y®RQ]LF
GHU ,QYHVWLWLRQVPD%QDKPHQ DXIJHQRPPH® DY YRIQHH QWE
HUPIFKWLJXQJ DXV GHP +DXVKDOWVMDKU

%DXPD%QDKPHQ LP +DXVKDOWVMDKU

"HLWHUI*KUXQJ GHU O0D%QDKPH A1HXH OLWWH? 27 %YUHLGHQE
"HLWHUI*KUXQJ (UZHLWHUXQJ .LWD 2EHUGLHWHQ
"HLWHUI*KUXQJ GHU OD%QDKPHQ 6WUD%H U D&WH D % HD QD7
2EHUGLHWHQ

JHUWLIJVWHOOXQJ GHU 0D%QDKPH 3XP SIGGHHWEOOFK +RFKEHKIO
JHUWLIJVWHOOXQJ GHU 0D%QDKPH :DVW\HYUH@QHZ W XU GSE U L FK W
JHUWLIJVWHOOXQJ GHU 0D%QDKPH OHVVVFIQEDKRK *HZHUEHJH
JHUWLIJVWHOOXQJ GHU )HUQZLUNDQODJH EHLP :HUN %XGHU X
JHUWLIJVWHOOXQJ GHU 0D%QDKPH :DVVHGOOEDKKQJ 6FKXW]K
JHUWLIJVWHOOXQJ GHU 0D%QDKPH :DVVHUGBHNEHWEOQBEODBRNI X
JHUWLIJVWHOOXQJ GHU 0D%QDKPHQ 6W WbHoHM7 YDWH/IHAH QEQ D C
JHUWLIJVWHOOXQJ GHU 0D%QDKPHQ 6WW3%BA 2DZEHUG.DQDC
(UQHXHUXQJ GHU +HL]WHFKQLN 6SRUWDGRDJH *XQWHUVWDO
(UQHXHUXQJ GHU +HL]WHFKQLN 6SRUWKDOOH 27 :LHVHQEDF]|
%DXEHJLQQ )HOGZHJ .XQVWUDVHQSODWWESRGWQEDPKH *XQ
%DXEHJLQQ :DVVHUOHLWXQJ $P .|SSHO 27 :LHVHQEDFK
%DXEHJLQQ 6WUD%H :DVVHU XQG .DQDO PKR[EDFKVWUD% H 2

=XVEFKeVVH U  QYHVWLWLRQHQ LP +DXVKDOWVMDKU

&9-0 .UHLVYHUEDQG + %UDQGVFKXW]P D% QDK P HIQ® LL]J® LGAH QX X
%LOGXQJIJVVWIWWH 27 1LHGHUGLHWHQ

7& 1LHGHUGLHWHQ + 1HXDQVFKDIIXQJ 3KRWRYROWDLNDQOD
BNLFOXE .OHLQJODGHQEDFK + 1HXDQVFKDIIXQJ 6FKDOWVFKL

9RUDXVVLFKWOLFKH (QWZLFNOXQJ GHU *HPHLQGH

,Q =HLWHQ GHU *OREDOLVLHUXQJVXEG GHW PHKWRQGVRPHK X C
DOOHP PHKU DOV XQV OLHE VHLQ GWBHHWR QG HUHNGWH 00d
6LWXDWLRQ GHU *HPHLQGH %UHLGHQEDFIDXIR@LHD KWR ZH Q LE
NHLQHQ (LQIOXVV KDEHQ XQG ZDKUVEKHIGH®@LFK DXFK QLFKYV

+DQGHOVNULHJ JZLVFKHQ GHQ B6XSHUPIFKW H® Q& KIRMD ' QG
VRPPHUQ XQG .OLPDZDQGHO GDV 3XOYHBREOXYJHR 1OXK k@ 2V

'LH :HOW XP XQV KHUXP JHUIW DXV GHOUXIARWHIG ZLUG LPF

%HL GLHVHU *UR%ZHWWHUODJH HLQH*BRWVYREH [%UHRGHQER
WUHIIHQ JHKW ¢EHU GHQ EHUFKWLXWBQRX¥OLFN LQ GLH *OD

*HUDGH MHW]W VLQG ZLU ZDKUVFKHL%BQFRKSUXQJHE H XD S/,
VRQGHUQ XQV DXI| GLH 3IOLFKWDXIJDEHQ ]X NRQ]JHQWULHUH



(UKDOW XQG VXN]HVVLYH 9HUEHVVHUXQJ NRPP®VABHU ,
$EZDVVHU %UHLWEDQG GLH %HUHLWY®/[BD®O XQR QH KGN 1B
SOIWIJHQ LP .L7D %YHUHLFK G6LFKHUVWHOOX®PHEFNWHQUIU L
%YHVWDWWXQJVIRUPHQ :DV VLFK VFKOWFWYWIORKK @ B ILZBUO [
ZDKUH +HUDXVIRUGHUXQJ GDU

'XUFK GLH WURFNHQHQ 6RPPHU VLQNW QLFRK\R QOBHU Q HX EW X
3HJHOVWDQG GHU 7DOVSHUUHQ

7HLOH XQVHUHV 6WUD%HQQHW]HV E I LX&MD UG F KR LR KOl L2
(UVFKOLH%XQJ XQG 6DQLHUXQJ YRUDQUH® 6LBBDHQGKIESH®O LC

'DV $QPHOGHYHUKDOWHQ GHU (OWHUQVFKDUWD ZMWED V LRIG H
+LHU JLOW HV :DUWHOLVWHQ [X YHURHNPHF K H W 2 WWGE XQ0QU
GDU]JXVWHOOHQ VHLQ

'LH (UVDW]JEHVFKDIIXQJHQ GHU )DKU]JHXOBDXBHD GKLR VYHRKWZ
'HILJLWH EHL GHQ *HUIWHKIXVHUQ BUEWOIDVGIDXNMVN RBUWHW] H H C
DXFK VHKU YLHO

LU P«VVHQ GHQ HLQHQ RGHU DQGHUHQ V VL ¥ GKPR/IWHJXZINHN. XU
7THLOZHLVH VLQG GLH 1DFKEDUQ QLHKWHMYRDXRVVEAHRNGIGWI HOQ
JUR%HYV bUJHUQLYV XQG ZLU NRPPHQ PLWXQYRK HG@ BWBQ XQJ

'LH .RQ]JHQWUDWLRQ DXI 3IOLFKWD XIJDUE HZH NGB QW I OD/O IR
DQK|UW

WUHLGHQEDFK GHQ

&KULVWRSK )HONO
%UJHUPHLVWHU



