JHV JHVFK

, KU :XQVFKHUI-OOHU




-DKUH ZLH LP )OXJ +HU]OL%BRMG 'ZDOULNH



'LH OHW]WH *UHQ]H YHUOIXIW LB WR $1Q WHGJH ¥ |
ZDKUH 6FK|QKHLW GLHVHU :HOW 2 XQG VLFK

-*&#& (T45& 6/% '3&6/%&

-DKUH 6723 29(5 5(,40KUH GLH I-U PLFK
YHUJLQJHQ 2 LPPHU DXI GHU BXFHKH QKIURKC
SUODXE ,QNOXVLYH 8SJUDGH LQV *O-FN

A'HU :XQVFKHUI+OOHU" ZXUGHQ ZL W LYQRRD ©
JHQDQQW (V LVW GDV VFK|QVWH YRRPUISVONLIR
NDQQ 'HQQ :*QVFKH HUVS:UHQ XQG]XRH
JDQ] SHUV|QOLFKHQ B8UODXEVSDNWW JIXUX®
UHP ODUNHQ]JHLFKHQ JHZRUGHQ W LHP 3 LHK
OHQ 2E 'HVLJQUHVRUW DXI HLGEHU U mRRVDHDY
1DWXUFKDUPH VSDQQHQGHV $EWDGHKHHL
VSLULWXHOOHU (UIDKUXQJVDXV VXKD W
MHGH 2SWLRQ JHWHVWHW

8QVHU +HU]JVW+FN EOHLEHQ GLH ODOSIIBUD |
GLHVLVFKHQ ,QVHOQ 3HUOHQ LPQWFKN LEH

-DKUHQ KDW VLFK I«U PLFK G DDV 66FW PXIQH
QLFKW JHOHJIW

%HL ,KQHQ DOV 6SHFLDO *XHVWVRM|F KXEH® 21
NDWIDORDKUH 6723 29(5 EHBDQNHQ OLW KD
QHQ 7RSDQJHERWH ]X GHQ VFK|QNVDHIP BGI
KROLGD\V 3UIGLNDW ZHUWYROO

LU TUHXHQ XQV DXI ,KUHQ $QUXI

+HU]JOLFK
,KUH

o[m‘m(z@f@

Z272Z VWRSRYHU GH



-$+5(
6723 29(5 5(,6(1

LU NHQQHQ QXU HLQ 5HLVH]LHODKUQ(WBOHBNFKHQ $RPIPH®WH GDV QLFKW QXU KRKR@GHQ
YU MHGHQ HLQ]HOQHQ XQVHUHU .XQGHQ OD%KMNYERQHVYIGHWW .|USHU XQG 6HHOH

6HLW QXOQ -DKUBTQR3YRU[{ROIWESRLW VHLQHP 'LH VFK|QVWHQ =LHOH ZHOWZH LW DSIHES DI
([SHUWHQWHDP UXQG XP 7UDYHOGBVYHY®NUL QZ HIDE L6@HE LM\ I9H\HU KLHU QL F KMO WX Y FD@C
=LHO .RPSHWHQ] LQGLYLGXHOOHND XBRZYRRZ XEGOGBVHMDKXW GHQ SDUDGLHVLVFKH-®KQM
LQJZLVFKHQ IXIULHGHQHQ .X® GROHWLQG FDURPMWH@EXDW $0V 3LRQLHULQ I+U LQGL"
ZLHGHU $QVSRUQ I+U AKDQGPDGHOKREUBD\V' PLW_ OLHEHYRO
GHP -XELOIXPVINKBAMDIO RA(5 5 (, P(FKWH C

VWLPPWHQ ([WUDV GLH ,KUHQ 8QODXE ]XP BROLWIU PDFKH

ZLU 6LH HLOQVWLPPHQ DXI| HLQHQ JPXJ] HLH
,KUH 5HLVHQ VLQG XQVHUH 3DVVMWRQG'DI QHEHW WHBMNFKAQU+LPPHO DXI (UGHQ
7HUUDLQ XQG ORWHQ LQ NUHDWDXNQ ZRHWIFW X QJIVIHVSUIFKHQ
6LH ZLUNOLFK VXFKHQ 7UDXPV\WUI|@GWH Q5VXK/HH ,QVSLUDWLR

(UIDKUXQJHQ %LOGHU GLH LQ QHNV® Q HIUNXK@H VE/OLHIL EHFOX HROXOQV D X1 ,KUHQ $QUXI

JRU WKH JRRG WLPHYV Z727Z VWRSRYHU GH



+5 :816&+
(5)x//(5

"*QVFKH VLQG VR LQGLYLGXHOO LML IEHMLIHVDHQ V FKUIHEE BEHSV, (6 /(% (1

(LQIJLIDUWLINHLW LVW72XQVH(UH56WELMMWHW 9,3 3XGHUZHL%HU 6DQG DP WeUNLVEODXHQ O0F

JUHDWPHQW I+U MHGHQ .XQGHQ NMHUWISGHRKW SRK@VHPNHEZWH LQ VFK|QHQ 7UIXPHQ

SUODXEVWUIXPH (UOHEQLVZHOWHQ XQWHU :DVVHU
ORGHUQHV 'HVLJQ PLW 1DWXUFKDUPH

"XUFK GLH )OH[LELOLWIW HLQHW NWQ®HDHDL U H KQH @S0 HEHWXX [ H

PD%JHVFKQHLGHUWH $QJHERWH ]|X HSLHVQH QV BHAMLI <@LV BQ VY DJIHQ ]XP /RVODVVHQ

JOQHQ (LQ *UXQG PHKU ZDUXP XQV .XQOGHQ GHG® RPRGWFRKHIWFKWH *RXUPHWN+FKH

JHQDQQW KDEHQ 5RPDQWLN 'LQQHU XQWHUP 6WHUQHQKLPP

JRU WKH JRRG WLPHYV Z727Z VWRSRYHU GH



A'"HU 6WLO DOOHLQ PDFKW XQV @XHW 'GBUH6WADXEREDIWRG®G HLQ ZHQLJ YRQ DOOMHBE DXEK ,K!

q_lH\PRRQ S8UODXE RGHU HLQH ODQH HHQ
LU YRQ@23 29(5 5(,&KDEHQ XQV 2VFDU :LOGHV OD&LP DX

XJLOH VHWIHQ ZLU \KUH JDQ] SHBN|ROL A
GLH )DKQHQ JHVFKULHEHQ OLW JZWUDPP*8XQG [UDIHO ZiU
LGXHOOH%%DXVWHLQHQ 1XVDP PBI HVFB D
LQ ,KUHP 3ULYDWOHEHQ RGHU L® SDOHJIGHQV\DBHQ JXWHQ WL
HUW X0G EHU<FNVLFKWLJHQ ,K WD Q]QWPIK
DXVJHUHFKQHW LP 8UODXE $EVWURKEHHBRDERKQ VROOWHQ" "0
HQO VHOEVYW XQVHUH 3UHLVH VDG WH IF KLW
ZLUG GLH VFK|QVWH =HLW GHV -DKUHVRRURWWNVP LW "GHP (JWU
WDJIHVDNWXHOO DXI GLH JeQVWLJIJVWHQ 6St
XQG 6WLO GDV ZLU ,KQHQ ELHWHQ N|QQHQ ]XP (UOHEQLYV
‘LU IUHXHQ XQV DXI 6LH 2 XQG ,KUHQ JXWH
KU 7THDP6 YRQ 29 (5 5(,6(1
5XIHQ 6LH XQV DQ ZLU K|UHQ DXMQ HWNWDS PX 2E 6LH Q
QXQJ VXFKHQ RGHU GDV JUR%H $EEHDHFHKXYHU $SNWLYLWIW XQG

OXQJ HLQ :HHNHQG 6SHFLDO RGHOBRSWURGMNH QOHV+(FQHEHQ (6

Y25 7+( *22' 7,0(6

JRU WKH JRRG WLPHYV Z72Z7Z VWRSRYHU GH



L 0$*,('(5 %$/$1&( (17'(&.(1 =XP JO*FNOLFKHQ ,FK ILQGHQ G X FEHASBH
(QGOLFK =HLW l+U WLHIH (QWVE@HQIXNGIJ WDHINW @ WOMIXFEK KLQDXV ZLUNHQ 2 LQ HLQEDP V& RE/L M|
"LH $FKWVDPNHLW EUDXFKW PHKUPD®MLIWISQHOLPIM®EHREY $XUHIHQGH (LQGUFNH VIXW HWKH.
HLQHQ 30DW] GHU GDV $XJH HEDIQFRUHHQUE LIO@WM(ZLMKDEQHHQ GLH 6LQQ VFKDIIHQ

‘HLWH GDPLW GLH 6HHOH DXVIOUNJHWMPRBEQQ XPWLPRHHYBLH VXFKHQ XP .[USHU %®®DAE
"LH 6FK|QKHLW YRQ 1DWXU XQG 'HVYY® QDX V |[XQBUQANHEG 29(5 5(,6/[LQGHW ,KUHQ JDQ] S
OLHEHYROOH $XIPHUNVDPNHLW 7UDXPSODW]

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



6 (&5 (

BERQQHQ BOIW]FKHQ
DOV ./ 6SH

T
‘- e
[
il
II

‘ _
JUDQJLVND .QX¢
YHUUIW LKUH 7L

=g +RW 6SR
EXSHUPRGHOV 'R GHU 7UHQG 8UO
DXl GHQ ODOHGLYHO

(11(1 6,(
6(&5(76"

7DXFKHQ 6LH HLQ LQ HLQH QHXH BGBWLRQH
,QIRUPDWLRQ

6(&5(76 GDV 2QOLQH ODJD]LQ |+H HURIY
6723 29(5 5(,6(1

,PPHU QHX OLW SHUV|QOLFKHQ 58 S R0\ D30
JHQ GHU :HOW 'D]X 5HLVH 1HZV +HPDJHQN
*HKHLPWLSSV GLH PDQ QXU VHLQHQ )UHX

$OO0OHV DXI

L/ VHFUH

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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$WROOH UXQG .RUDOOHQL@PVHARNWHXQG63DDRAQMAVFK
(LODQGH LP ,QGLVFKHQ 2]HDQ GHWVHOQLQGLGLHRPDIFQMHUMN GBLH QDFK /XVW XQG RIPXQG6U
GHUEXFK ,QVHOQ PHKOIHLQHU 6DQIBU WL W «/DKIND RGEHHIQ HVGLHQ PLW GHQ 0D)®KGYHWE
.RUDOOHQ XQG JLVFKHQ VR VFK|QLKK GH[BWGXRK HQHOHWMHQ 6LH .XOWXU :+VWHBURPBC
"HVLJQHU GHU :HOW DXVGHQNHQHNRHOMWGBIHLQ BOWXVYRW QGHMXEHQ LP ,QVHOSDUDGLHY PLWHL

$KQXQJ YRQ GHP ZDV 6LH KLHU WOWQMKOLFK HUZDUWHW

+ROH{PRRQ =HUHPRQLH
VSDQQXQJ VXFKW GHQ /IUP XQG GHHJIJHWNWON GHV $00WTD.J

6LH KDEHQ EHUHLWY VWDQGHVDPKMH @ KQ RH
ZLOO GHU PDFKW 8UODXE DXI G® QDUD®BGIXWH Q  HOQ JDQA]H

BLOH URPDQWLVFKH =HUHPRQLH I« UHPQ/M
LP 6DQG VFKZLPPHQ VFKQRUFKHOGIOWIHRXHQ HQ ol g H

HO" ' DQQ VLQG GLH 0DOHGLY HQ L=GIHH® RIQ
XQG GHQ *HLVW HQWVSDQQHQ RGHRMHLQ@WMHFK JHVYDJIWS ¥0O-F

GLUHNW DP BWUDQG RGHU XQWHU :DVVHU 2
GHU JDQ] EHVRQGHUHQ $UW 6LH EADIGXHFKMHQ QXU QRFK_ ,KUH

FRKWXQJ 2’UHFKWOLFK J-OWLJ ND@ @ PPDHQ|
FKHQ HLQ]XSDFNHQ

WDQ QRFK QLFKW KHLUDWHQ

JRU WKH JRRG WLPHYV Z727Z VWRSRYHU GH



16(/++23)(1

,QVHOQ VR XQWHUVFKLHGOLFK ZH H HWRRSELWV/F K 1$ XWHBIHURBHHE® JMBW HV ,QVHOK+SIHQ PIW 'GH,J16F
DXI LKUH $UW :LU DUUDQJLHUHRUGRVV,RVHOIOCEBIBIFD.FIO,1, ,16(/1 7$8&+(1 2 $QUXI JHQ+JW

ceQVFKH
Q Q 1XW]JHQ 6LH XQVHUH MIKULJH @LYDHKOXQ.

<2*$ ,QVHOK+*SIHQ
$QDQWDUD 'KLJX +XYDIHQIXVKL B6RQHYD )XVKL

+$865,)) ,QVHOK+*SIHQ
OLULKL ,KXUX $QJVDQD &RFRD ,VODQG

JRU WKH JRRG WLPHYV Z727Z VWRSRYHU GH



40/&7" "64)* #:

0$%/(',9(12
"LH H[NOXVLYH ,QVHO LP %DD $MDRGQO/H
GHU ODOHGLYHQ /X[XUL|VH 9LOOHLRD D
UHL]YROOHQ WURSLVFKHQ 9HJHWYDLW
BULYDWVBHKGDHKW 7UDXPKDIWH 6DQG
ZIKQOLFKH 6SD (UOHEQLVVH XQG EHV
$XIHQWKDOW DXI 6RQHYD )XV¥*¥¥¥¥¥ QH

2+41(1 /1 (%(1 /$*( 75%$16)(5
OX[XUL|VH %HDFK 9LORE@BYD )XIMWKL OLHJW

HLJHQHP 3RRO XQG S3UHWVLGHWO® LV
6XLWH XQG 3UHVLGHQWL®D @ WHOWDODQ HUUHLI
A7KH 5HWUHDW' DOOHYRRA)BDXIKQ@HHWQ DXV PLW
7HUUDVVH 2SHQ $LU %DIVPHWIOXJI]HXJ LQ HWZ
VFKH XQG :& )|Q .OLPDDQLODXIWHQ
"HFNHQYHQWLODWRU ogD;tg DU XQG

IHUQXQJ 6SHNWDNXOIU
DP .XGDWLOD +DLH DP '
"DV 6ROHQL 'LYH &HQWH
YRQ GHP 6FKZHL]HU 7KR
IOFKOL HLQHP ODQJMIF
OHGLYHQ .HQQHU JHOH
6XUIHQ .DWDPDUDQ 7HC
EDOO 7LVFKWHQQLV %
JDKUUIGHU 2 «EULJHQV
DXFK -RJJHU EHL GHU FI
*WLJHQ ,QVHOXPUXQGXQ
.RVWHQ )LWQHVVUDXP
7DXFKHQ 1DFKWILVFKHDC
VHUVNL

(,15,&+781*(1
817(5+$/781*
5HVWDXUDQWYV % DU
%DE\WLWWHU XQG :IVF
HINOXVLYHV 6L[ 6HQVH
9LGHR XQG &' '9' 9HUOC
‘HLQNHOOHU PLW :HLQSUR
OLHU B6RXYHQLUVKRS

PLW ,QWHUQHWDQVFKOR LQNO )UKV
S QG 1DFKW D
:(I/1(66

"HU 6L[ 6HQVHV 6SD LVW
JHZ|KQOLFK JXW XQG LPW@HlﬂN&POHEIRWJDQ] EH

WUHQG\ 6SD &KDPSDV §QU>6"F4<*5&3@
JHO XQG 6SD 9LOOHQ zbPKR o KPREEPEH#VWRSR

Z727Z VWRSRYHU GH
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0$/(",9(1
8OWUD WUHQG\ FKLF SULYDWH % WH\RRKK
EHQ 'DV LVW GDV QHXH : 5HWUHHWWW }OF
+LJKOLJKW (LQPDO VFKDXNHOI® \L]Q GHW
GHP $XVEOLFN XQG ,KU &RPHPPFAEE¥ w \

2+1(1 /1 (%(1 /$*( 75%$16)(5

%HDFK 2DVLY 5HWUHDWM PQWHO LVW P ODQJ
HOHJDQWHP -XQJOH 2 &KEWFHLW 'DV +DXVULII QX
'RKQHEHQHQ 2FHDQ SH@WHDWYW 6LH OLHJIW L
VLQG DOOH DXI GHP :DVVHUOGGEBVRIBIHSWROOV X
(VFDSH XQG 2FHDQ +DYHRHRD:BWHUIOXJ]HXJI LQ
6FKODI 2 XQG %DGH]LPPHUXWOQH]X HUUHLFKHQ
5SHWUHDWYV ELHWHQ SUL RO P
“DFX]]L 7DJHVEHWW XOQ/(

(,15,8+781*(1
817(5+$/781*

5HVWDXUDQWYVYV XQG
XQWHULUGLVFKHP 1DFK
LQWHUQDWLRQDOHQ '-V
SRRO PLW -DFX]]L %RX/
RWKHN PLW ,QWHUQHW]
%HUHLFK (LQH SULYDW
WKD )XVKL GLH PDQ PL

R Q) /\

63257
B3LODWHV .LFNER[HQ 7LV
7TLVFKIX%EDOO %HDFKYR(

] %HDFKIX%EDOO %RFFLD
e QHVVFHQWHU A6ZHDW’ L\
‘11 B v +REELH &DW :DVVHUVNL

] ERDUGHQ 3DUDVDLOLQJ
LQGVXUIHQ .DQX .D\DN
+RFKVHHILVFKHQ 7DXFK]FH
-DPHV %RQG:V 6HD %RE

((111(66
"HU $ZD\ 6SD PLW VHL{
GHUQHQ :HOOQHVV %H
DXl HLQHU JUR%HQ 30
6WHO]HQ LQ GLH /DJX(
FKLFHQ KDOERIIHQH
'DPSIEDG -DFX]]L 6RQ
XQG 7DJHVEHWWHQ *H
ODVVDJHQ XQG HLQH $
%HDXW\EHKDQGOXQUJH
$URPDWKHUDSKLHQ <R
GLWDWLRQ

35(,6(
%HDFK 2DVLV LQNO )U<KVW
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

ZZ2ZZ VWRSRYHU GH




*4_"/% )*%&II8II:

0$/(',9(1
'"LHVHY QHXH H[WUDYDJDQWH %RNMW L KXQH
H[WUHP YLHO 3ULYDWVSKIUH S$EWDLXF
VFKHQZHOW PLW W+UNLVIDUEHQHWUQ/®H R
XQG EHW|UHQGHU 1DWXU (LQIDFK HXV
6FK|QKHLWHQ GLH (UGH XQG ¥¥¥¥¥¥ vyH

2+1(1 I(%(1 S(111(66

+LGHDZD\ 3DODFHV M®BV H[NOXVLYH ,VODQG

TP MHGHU PLW 6FKOBSILPPRIQ 0DQGDUD 6SD

XPJHEHQ YRQ HLQHU 3RROOPQW %HKDQGOXQJ

VEKDIW -DVPLQ *DUGHQRRWILO/FHKEU )UXFKWED
TP PLW HLJHQHP 3®RGIEDG XQG )LWQHVYV

*DUWHQ XQG 6WUDQGD BDWNVKGNW\BWWHW

"KRQDNXOKL 5HVLGHQ]

PLW :RKQ XQG (VVSDY

UDVVH 3RRO PLW -DFX

DZD\ZDWHU 6XLWH

JHVWDWWHW PLW 6DX

5DDPED SHWUHDWYV

RIITHQHU 7THUUDVVH XQ

YXQD 3DYLOORQV T

KDW HLQ VHSDUDWHYV

VRZLH /RXQJH $X%HQ

7JHUUDVVHQ $O0O0OH 8QW

_.OLPDDQODJH 'HFNHQ

7HOHIRQ VRZLH &' '9°

6SH]LDO %XWOHUVHUY

I$*( 75%$16)(5

‘LH ,QVHO OLHJW LP +DE
0DQ HUUHLFKW VLH PLW
JHXJ LQ FD OLQXWHDQ
DQVFKOLH%HQGHQ NXU]
ERRWIDKUW

63257

OHULGLYV 7TDXFKFHQWHU
=HUWLILNDW :DVVHUVSF
‘DVVHUVSRUWDUWHQ %I
)XQ 7XEH :DVVHUVNL Y
GHQH ([NXUVLRQHQ ZLH
6FKQRUFKHODXVIO«JH R
ILVFKHQ B8QWHUULFKW I
UDQ :DVVHUVNL XQG :LQ

(,15,&+781*(1 35(,6(

817(5+$/781* )XQD 3DYLOOLRQ LQNO )U-
SHVWDXUDQWY %DU SuUR 3HUVRQ XQG 1DFKW D
%LEOLRWKHN PLW &\EH

,QILQLW\ 3RRO +LGHD:

-XZHOLHUJHVFKIIW 0D ,KU SHUVPQRQHERNJIDQ] EH
KRS %RXWLTXH .LG-\$QUXI JHQ-JW
‘DVVHUVSRUWFHQWHU (PDLO KDQGPDGH#VWRSR

Zz72ZZ VWRSRYHU GH




Y6 7""&/1 '64)*

0$/(',9(1

JXWXULVWLVFKHU 6W\OH «EHUDO®GDYV
+LGHDZzZD\ IeU GLH VPDUWH /HLF KWV
8QWHUZDVVHU 6SD GHU ODOHGLYHQ

ZIKQOLFKHQ (UOHEQLVVHQ *¥¥%% NH

2+1(1 /(% (1 S(111(66

%HDFK %XQJDORZV (H@X[HHOWZHLWH 1HXKH
%HDFK %XQJDORZV DOBHVRLIW S8XSWIQUZDVVHU 6 S
$LU %DG %HDFK 3DY L®LORH@R XQFKDXHQ 6LH ZIK
2FHDQ 3DYLOOLRQV D®W\PLMH 3BHQ )LVFKHQ |
YDW 3RRO 6FKODI]LPPEHHU sDFXHWU JLEW HV KH
XQG HLQHP K %XWOHWDVVDIR@Q%HDXW\ %HKI
%XQJDORZV 2FHDQ % PP 'DPSIEDG VRZLH
ORZV $OOH BQWHUN:QI, ﬁ(VI7 ¢

.OLPDDQODJH HFNHQY \&EU

(VSUHVVR XQG .DIIHHP O'f_'L$3VSRDOSOHV
OLQLEDU 6DIH 7HOHIRG 9 DQJ X0 G
:DQQH -DFX]JL 30XQJIH 3 HUUHLEKW ¢
UDVVH PLW 'D\EDG XQGE va PLW GHP
PLW '9' 30D\HU DXVJHV FD OLQOXWHC

.-r'—ﬂ-t;r.h!-;'.:'_ e

(,15,&+781*(1
- 817 (5+$/781*
6DO]JZDVVHUSRRO
5HVWDXUDQWY %DU 8QWHUZDVVHU
6SD %LEOLRWKHN :DVVHIABIRUW &HQ
WHU 7DXFKVFKXOH XQG3#'LQMNPHIF KBl QWHU YHU
(INXUVLRQHQ ZLH ,QVHO
i 6FKQRUFKHODXVIO«JH I

VSRUWDUWHQ 6HJHOQ

.DMDN :LQGVXUIHQ )LW
.DQX 7DXFKHQ <RJD XQ«
VHHILVFKHQ DXl $QIUDJ

35(,6(

%HDFK %XQJDORZ PLW 30X
LQNO )U<KVWeFN

SUR 3HUVRQ XQG 1DFKW D

KU SHUVBQOHERKYVJIDQ] EH

$QUXI JHQ+IW
(PDLO KDQGPDGH#VWRSR

ZZZ VWRSRYHU GH
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0$/(',9(1
(QWGHFNHQ 6LH ,KUH JDQ] SULYDWH
"LHVH HLQJLJDUWLJH .RQJHSWLRMUYR
9LOOHQ PLW JDQ] YLHO 3ULYDWW®KVW
YRP )HVWODQG DXI| GHP :DVVHU WFK:

6HHOH o ¥

((111(66

"HU YROOVWIQGLJ «EHU
JHEDXWH 6L[ 6HQVHV 6S
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SULYDWH 5HVHUYH $
PLW hEHUZDVVHU 7HUU
%HP YR\HU PLW 6LW]JH
XQG /LHJHQ 2SHQ $LU
"XVFKH XQG :& )|Q .0
ODJH OLQLEDU 6DIH
30D\HU .DIIHHPDVFKLQ
BSLHOHU 'LH 5HVLGHQ
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VLH PLW GHP 6SHHGERR)
OLQXWHQ YRP )OXJKDIHC
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L, QWHUQDWLRQDO JHI*KU
7DXFKEDVLY PLW QHXHV
7THFK $XVVWDWWXQJ 7HC
WHQQLYV 9ROOH\EDOO %
LQGVXUIHQ .DW 6HJHO
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%HDFK 9LOOHQ "HOXYHE6 ®%B SHWUHDW XQG C
DFK 9LOOHQ PLW 3RRO :DWBH PSW ELHWHQ HLQ
$X%HQEDG XQG $X%HQBXMRNMWHIXP XQG %HKDQG

6XSHULRU "HOX[H XQ§S$*(6X95V$1Vg)(5

‘DWHU 9LOOHQ DOOH PILW »RFXJbls gpocLYHV 5
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VWDWWXQJ %DG PLW :BQQR %YB0vIAU YHUEXQ

VFKH :& )|Q 7HOHIRQ 449 ¢ Py OVHO 5DQJDO
OLQLEDU 6DIH 'HFNHQ\L({;IleWLOFDYVQRUp XQGQGLH

_.OLPDDQODJH .DIIHH )é(p'%,_,(vaw:m 5DQJDOL P
VRPDVFKLQH VHUYLOOHQ LVW P [

HUUHLFKW VLH YRP )OXJ
FD OLQXWHQ PLW GHP
IOXJ]HXJ
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XQGDFKWILVFKHQ
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(UVWNODVVLJH XQG DXVJHV R H O

NRPIRUWDEOH $XVVWD

PLW 'XVFKH XQG :& 'HI

YHQWLODWRU OLQLED

6DIH )|Q XQG .OLPDDQ

XQVFK JHQLH%HQ 6LH

LQ ,KUHU HLJHQHQ 9LO

1HEHQ GHP 6XQOLJKW 7k

VHLQHQ ODQWDV ZDUWHQ

DQGHUH 7DXFKSOIW]H D

NXQGXQJ 'DV +DXVULII

ELV P (QWIHUQXQJ

VHO 'LH 7DXFKEDVLV EH

(,15,&+781*(1 XQWHU LQWHUQDWLRQD

817(5+$/781* 'LQGVXUIHQ .DWDPDUDOC
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.RQIHUHQ]JUDXP $XVIO-§I:=,|(Q5 F K

0DOp XQG DXI DQGHUH ,QYHOL 117 9.00D LoNO 9

(/11(66 SUR 3HUVRQ XQG 1DFKW D
"HU %DQ\DQ 7UHH 6SD ]

GHQ EHVWHQ GHU 0DO}

JLEW HV +IQGH GLH 6L,KU SHUVEQOHERNWJIDQ] EH
EHQ ODVVHQ 6FK|QKHL3QUXI JHQ-JW

OX0JHQ XQG 0DVVDJIHQ(PDLO KDQGPDGH#VWRSR

Z727Z VWRSRYHU GH




$0$0" *4-"/%

0$/(',9(1
*QVFKHQ 6LH VLFK HLQH ZHL%H RUGNKB
+LPPHO GLH (UGH ZDFKJHN.VVW" RHRFRQ
‘XQVFK GXUFK LKUH VFKOLFKWH R&DJ PKQ
OX[XV XQG PLW YLHO +DUPRQLH XGBIHEG
$WHPSDXVH PLW JUR%HU , QWX ¥¥¥¥¥w

-
'*I
:
l‘:
- - - = 4
- - el e
2+1(1 /(% (1 (/111(66
&202 9LOOHQ EHGURRBPO0Q2ZL BKDPEKDOD 5HWUH
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.DIITHH]XEHUHLWHU 79
30D\HU NRVWHQIUHLHU
=XJDQJ XQG SULYDWHP
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P DXI P XPJHEHQ YRQ
VHKU ODQJHQ ZHL%HQ ¢
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%HDFK 9LOOHQ 2YHWKHDSMWHIW QW OLHJW LP 7
9LOOHQ DOOH PLW :RKQXQXQBRPFKO®DPIKDIHQ DXV
JLPPHU SULYDWHP 3RRODVRAUROXJI]HXJ LQ FD
$X%HQGXVFKH XQG HLQWHQ@URMWHIQHLFKHQ 'LH
+ROJWHUUDVVH $0OH 9LOOHQ@BRQIGXQG P EU
HLQH .RPSRVLWLRQ DX H O
"HVLJQ XQG PDOHGLYL
OLFKNHLW $OOH 9LOO
PDDQODJH )|Q OLQLED
OHIRQ :LIL ,QWHUQHW
VIVWHP , 3RG 6WDWLR
79 VRZLH '9' 30D\HU :
GHQWLDO 9LOOHQ PLW F
VFKH EHJHKEDUHP .OHps
XQG SULYDWHP 6RQQHC
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(,15,8+781%(1
817 (5+$/781*
,QILQLW\ 3RRO 5HV
%DUV 6SD %LEOLRW
VSRUW &HQWHU XQG 6
SKLQ &UXLVH
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:(111(66 %HDFK 3DYLOOLRQ LQNO )L

$WPHQ 6LH GLH IULVFKgyR 3HUVRQ XQG 1DFKW DE
OXIW LP 6SD *EHU GHU

GHQ SULYDWH %HKDQ
PHQ $OOH VLQG PLW 2,KU SHUVBQRQHERNVJIDQ] EHT
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30XQJH 3RRO DXVJHVW(_.. Q

Z7ZZ VWRSRYHU GH



-"5*56%& -"".6 #: 4%9 46

0$/(',9(1
8QGHUVWDWHPHQW LP DXVJHIH]®RHH 6
WDLO JHLFKQHQ GDV 6L[ 6HQVHYWDIWULW
QHQ JHSIOHJWHQ 6HLWHQVSUXQJ PPHQ@W
IUHXGHQ XQG GHP HQGORV zZHM¥*¥¥¥por

2+1(1 I(%(1 ((111(66

JUR%]*JLJH %HDFK XQ%G 6bW6&HHIQVHY 6SD ELH
9LOODV VRZLH 6XLWH QKEDLHGNOHXR HLWYIK@HQ DP 6
DWHPEHUDXEHQGHQ % O LZHLWEHHWH &MWLWWHQ G
OHHU 'LH ,QQHQHLQUL PMKDWMWXLRIQLVRW 6SD ELHWH
VRZRKO OX[XUL|V DOV BX¥EXDXOWHU:HOOQHVVD
INRORJLVFKHP $VSHNWIHHQ/ WRQ WMWXSUHVVXU E
‘LH %HDFK 9LOODV YHUXQ® YHEHUW DX%HUGHP
HLQH $X%HQGXVFKH HXHQHNPPROP $XFK <RJID
QHQGHFN XQG *DUWHQ &KULXHMWHEHUGHQ DQJH
=XJDQJ ]XP 6WUDQG XQG.30DME{gy o
HLQ SULYDWHYV 'LQQHU$E5()“GGH'_UU3'I|J[L£('_I5WLQVHO 2
QHQ 7HUUDVVH ,Q GHQyDWNHYERLBOBHpx swRrROC
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*ODVERGHQ XQG GLUHN OLFN L oxwHOQ ,QO
DXl GLH 8QWHUZDVVHUZREW GHYxwHQ %RRWV I
ODOHGLYHQ '|_H:DWHUOralﬁglg)%ﬁ\;gL
WHV ELHWHQ DX%HUGHP HLQ JUR
,QQHQ XQG $X%HQEDG
‘RKQJLPPHU PLW .OLPD
$X%HUGHP HLQH :DVVH
YRP 6WRFN DXV GLU
,QGLVFKHQ 2]HDQ

X HUUHLFKHQ
60 H V
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0D%VWDE DXI GHQ 0DOHGLYHQ VHWIHQ

5HVWDXUDQWY PHKU 35(,6(

ZLH HLQH 6QDFN %DU (%HDFK 9LOOD LQNO )U-KV
U 6KRZ .RFKHQ .DIIH SUR 3HUVRQ XQG 1DFKW D
6DORQ HLQH )U:FKWHE

PLW '"HIXVWDWLRQVEH!

%LEOLRWKHN PLW ,QWt.KU SHUVB@OHERNWJIDQ] EH

UHLOXIWNLQR XQG GL $QUXI JHQ-JW
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‘DV HUVWH /X[XV 30DWLDWXHLIODDBHDFK EHILQG
5HVRUW DX| GHQ ODOHGWEGHQYWOLFKHQ $UL $WR
6XQVHW :DWHU 6XLWHV7UDQ@WH HU YRP )OXJKDI
PLW YLHO 3ULYDWVSKIWHKXUSULYDWXHPHQ
BRQQHQGHFN XQG 7DJH
VHKU URPDQWLVFKH 'H
9LOODYV PO PLW -D
DXl GHU 7HUUDVVH XQ
GLH /DJXQH /DJRRQ

PO DP 6WUDQG PLW
%DONRQ *EHU GHP :DV
HLJHQHP =XJDQJ ]XU /
%HDFK 9LOODV PO G

8. W0 s 1
6WUDQG %HDFK )DPL 8?51 c%DK%O]HLWHQ Lp 4L
P6 $0OH =LPPHU K

/&' 1ODW VFUHHQ )HUQ »{5 upbew DOOH DONR
oLt DONRKROLVFKHQ
$XVZDKO EHVWHU :HLQH
]1X HLQHU XQEHZRKQWHDQ
9HUSIOHJXQJ 1DFKPLW
$SEHQGVQDFN [ GLH :RF
"LVFR PLW OLYH OXVLN
7DQ]YRUI*KUXQJHQ 7HQ(
*\P XQG DOOH QLFKW PR
WHQ 6SRUWP|JOLFKNHL
FKHODXVU.VWXQJ 1DFK
L QWHUQHW :L)L =XJDQJ
JHVDPWHQ ,QVHO
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DP 6WUDQG OLW ,QQHQ g
% HQGXVFKH 7HUUDVYV
XQG HLJHQHP 3RRO
"HOX[H $TXD 9LOOHQ
*EHU GHU /DJXQH JHED
,QQHQ XQG $X%HQGXV,
7JHUUDVVH PLW (VVSOD
$TXD 9LOOHQ TP
/DIJXQH JHEDXW OLW |,
$X%HQGXVFKH 3RRO P
(VVSODW] "HOX[H %HDFH 97GQHE) (5
TP GLUHNW DP 6WUDRGQVHWD LVW P ODQ
UDVVH PLW (VVSODW] ,QQH@UKQW VLH OLHJW
$X%HQGXVFKH IUHLVWHWRQ®H QUGOLFK YRQ O
%DGHZDQQH $OOH 9LOQHRIEDBWQ VLQG HV 0
.OLPDDQODJH XQG .LVVEHIRPEHYYVYHRIHOXJI]HXJ
HLQH SULYDWH %DU XQG (VSUHVVR
ODVFKLQH 79 XQG '9' 3
L, QWHUQHW XQG 7HOHIR
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.OLPDDQODJH 9HQWLODWRU :L)L

,QWHUQHW 6DIH OLQLEDU )|Q XQG

HLQHQ 7HH XQG .DIIH]XEHUHLWHU

"LH :DWHU 9LOODV VLQG LQ GLH /D

JXQH JHEDXW XQG ELHWHQ HLQHQ
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+LPPHOEHWW XQG %DGH]J]LPPHU PLW

%OLFN DXIV OHHU 'LH VWLOYROOHQ
HLQJHOQHQ VWHKHQGHQ %DURV 9LOOHQ

PLW SULYDWHU 7HUUDVVH VWHKHQ I+U
OX[XUL|VHV :RKQHQ
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1RUG ODOH $WROOV XQ
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JLWQHVVUDXP %LOODUG
(,15,&+781*%(1 QLV XQG 6FKQRUFKHODX
817(5+$/781* VWHKHQ ]XU 9HUI<JXQJ

*RXUPHW XQG 2SHQ $LU SHWWDXSHRUW &HQWUH E|
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EHLGH :RKQSDYLOORQV: KP BEWMQY YW EHILQGHW
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"HOX[H :DVVHU 9LOOHQ gp HO¥[HxwHQ YRP )OX.

'DVVHU 3RRO 9LOOHQ RQQH WG L
UHNWHP =XJDQJ ]XU /DIXQH (V

JLEW GLH O0|JOLFKNHLW 9LOOHQ PLW
6RQQHQDXIJDQJ RGHU 6RQQHQ
XQWHUJDQJ |X EXFKHQ $0O0OH 8Q
WHUN+QIWH VLQG PLW .OLPDDQODJH
IX[XVZDQQH 7HUUDVVH 7HOHIRQ
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EHUHLWHU )|Q &' '9' 30D\HU
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6SD )LWQHVVFHQWHU %LEOLRWKHN PLW
CQWHUQHW]XJDQJ 5HLQLJXQJ XQG
.RFKNXUVH ,QVHOK+:SIHQ XQG
JDKUWHQ PLW GHU <DFKW
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XQG %HDXW\EHKDQGOX (PPLO KDQGPDGH#VWRSRY

Z22Z VWRSRYHU GH



,"/6)63"

0$/(',9(1
%LOGHUEXFKNXOLVVH I1«U A6XQZKQRH L
PHUQGHQ %XFKWHQ :HOOQHVV X QGR®B
7DXFKSOIW]H XQG YLHOH 6SRUW®QPIDBR
VSU*FKH GHU :RKOI+KOSKLORVRSKARLKW

IDXWHV DQ VLFK el ol
2+1(1 /(%(1 ((/11(66
%HDFK 9LOODV 'XSOHHJ esO0OZDDW G VHKU LQGL

*UDQG %HDFK 9LOODVXQG:BWRIHVVLRQHOO JH
9L0ODV XQG *UDQG :DGMHHIY RIO®BIDWVDVVDJIHQ 6°F
DOOH PLW HLJHQHU 9HEMNEOR GOXR¥HQ XQG DOC
]*JLIJHV RIITHQHV % DG PIRKGX%EBRBQ ZLUG DQJHE
GXVFKH XQG 1DWXUVWHILGZORXD 'DPSIEDG XQ
& .OLPDDQODJH 7HOHIRQ 6DIH

79 OXVLNDQODJH OLQLEDU ORV

NLWRQHW] ,QWHUQHWDQVFKOX% XQG
%XWWOHUVHUYLFH

63257

"LH ,QVHO OLHJW GLUHN
ULII 6SHNWDNXOIUH 7D X
ZLH .XGD .DQGX .DQXKX
&RUQHU O0DD *LUL XQG
3RLQW VRZLH G/IFK |BN WG

(,15,&+781*(1 :UDFNV GHU ODOHGLYHQ
817(5+$/781* XQPLWWHOEDUHU 1IKH )
5HIHSWLRQ /REE\ +DXJWREHVYWGXHOOH %HWUHX
DXUDQW j OD &DUWH §MQWbXdogWR PLW % ULV

%DU +DYDQDD /RXQJH FRROHXGSSHOW S$SHUREL
%HDFK %DU 'LVFRWKHNBTX®OWK OREID %DGPLQW
_.RQIHUHQ]]LPPHU BRZROGPROPLHI\EDOO 'DUWV )LW
6SLHO]JLPPHU .DUDRNH 33HaRQR¥G&LQJ .DQX L
%LEOLRWKHN '9' 9LGHR7ONFEWHQQLY %LOODUCG
LGV &O0XE .LQGHUERWNUWRX®IDQ %DQDQDERRW
-DKUHQ NRVWHQORV S ®h\QIWWHUHERDUG :DN
6HUYLFH DXI $QI®H0DIJH JHUHBERDUG :LQGVXUIXQ
SUHLV *HOHJHQWOLFK (PNXPWMKRQXQG 7HQQLVXQYV
DX| EHQDFKEDUWH ,QVHO¥WVWI NL 6SHHGERRW
JLVKHUPHQ ,VODQGYV :DVVHU 6FRRWHUYV

1$*( 75%$16)(5 35(,6(
‘'DV .DQXKXUD OLHJW Do,HDFK 9LOOD LQNO )U+KVW
OLFKHQ $X%HQULII GHYSUR 3HUVRQ XQG 1DFKW DE
$WROOV 'LH ,QVHO LV

P ODQJ XQG P E!
9RP )OXJKDIHQ DXV HU ,KU SHUVB®ROHERNW JIDQ] EHT

PDQ GLH ,QVHO PLW GF3QUXI JHQ-JW
1OXJ]HXJ LQ FD 0LG (PDLO KDQGPDGH#VWRSR)

2272 VWRSRYHU GH



.*3*)*

0$%/(',9(12
.OHLQ XQG H[WUDIHLQ LP %RXWLTRH
2DVH GHU 5XKH PLW IDPLOLIUHU 6F
VSHNWDNXOIUHP +DXVULIlI 5¢FNJHKANF
PDFKHQGH *HI+«KO GHU /DQJ VPPNt w

2+1(1 I(%(1 LQ GLH :HOW GHV :RKOI«
"HOX[H %HDFK 9LOOHMHAWG KUHQ
"HOX[H :DVVHU 9LOOHQ,JH,g
VFKPDFNYROO HLQJHULd:LKLJWIRW
PDDQODJH 'HFNHQYHQWELRBWR
JHQHU 7THUUDVVH XQG 6RQQKG
&' 30D\HU OLQLEDU (VSYUMVR
VFKLQH 7HOHIRQ 6DIH|XQG

$16)(5

SLEWswPEpr 6-GHO
Uk ovHO Lvw
L HY P EUHL
W 6LH PLW GHP
DX QJIHIIKU 0LQ

(,15,&+781*(1
817 (5+$/781*
SHVWDXUDQWY HLQHV LVW DXI

6WHO]HQ *EHU GHP :DVVHU JHEDXW

+DXSWEDU 5HJHSWLRQG3%2Q%L\H 6SD

JLWQHVVFHQWHU :DVVHUYISRWWIRI® GHU ,QVHO

WUXP %RXWLTXH $QEDIUDVFKORWFKHOQ RGHU

JHQWOLFK $EHQGXQW H UKD R WPHDIQOXRGR~ 7D X F K V

(INXUVLRQHQ DXI| 1DFKEDYERWHQRFK LQWHUQD

,P SHVYWDXUDQW OXUDNDS'NDSQ@KPAWD®RLQLHQ DXV

WIJOLFK DE 8KU &RFEWOWRHYU WUGQVXUILQJ

NHQ XQG GHQ 6RQQHQXQWWWUDQRUWDUWHQ .D

JHQLHVVHQ 2FHDQ 3UR 7DXFKEDVLYV
VHHILVFKHQ

35(,6(
:DVVHU 9LOOD LQNO )U<KV\

(/11(66 SUR 3HUVRQ XQG 1DFKW DE
"HU 'XQL\H 6SD HPSIIQ.

PLW HLQHP 9HUZ|KQSUHF
YRP J)HLQVWHQ $XVJHE.KU SHUVEQOHERNWJIDQ] EHT

7KHUDSHXWLQQHQ Huz $QUXI JHQ-JW
PLW PDJLVEKHO +1QGH((PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



$0$0 1"-. #0%6 )*5)*

0$/(',9(1
'LH 9LOOHQ VLQG LQ SHUIHNWHU HDHF
WDWLRQ LQWHJULHUW RGHU DXX GWHN:
,QGLVFKHQ 2]HDQV JHEDXW (LQVFWKR%
KHUUOLFKH 7DXFK XQG 6FKQRUFKMHOJL
JXQH ELHWHW DXVJH]HLFKQHWH P HQLI

XQG %DGHQ ol ol the e o
(2+1(1 (% (1 (,15,&+781*(1
,QVIJHVDPW 9LOOHQ XBQG(5H¥L781*

GHQJHQ 'LH ,VODQG 9LO-@KKGWUHVWDXUDQW 6H
TP PLW 6FKODIJLPPHU YWOXRIDMQW %UHH]H 5HV
HLQHU ,QQHQ XQG HLQIBW BXZHQ*IVWH ,KUH *HU
GXVFKH 'HVLJQHUZDQQHXPOZALBDWHOEVW ]XVDP
30DVPD 79 PLW '9' 30D\MQG.INRFKHQ 3RRO %DU
IHHPDVFKLQH 7HOHIRQ :IOQERBDEBOWHHYLFH XQG
"HFNHQYHQWLODWRU 6D0XUD)QQ X®VFKOLH%OLF
NOHLQHU *DUWHQ PLW 3K QWFBOBRO:DWHU 5HVL
‘"LH :DWHU 9LOOHQ TPHEXRIGW KDEHQ N|QQHQ
DXI 6WHO]HQ JHEDXW XQ@RHKBWBDQ\GEMYWDXUDQYV
JOHLFKH $XVVWDWWXQJQZALWM LRIQD OWOD QG KH Q X W
9LOOHQ PLW HLQHU /LHJHWHUUDVVH

"LH (VFDSH :DWHU 9LOOHQ TP

KDEHQ ZHVHQWOLFK PHKU 3ULYDW

VSKIUH PLW JU|%HUHP 3RRO XQG

HLQHU /RXQJH 'LH (VFDSH :DWHU

5HVLGHQ]HQ TP KDEHQ GLH

JOHLFKH $XVVWDWWXQJ ZLH (VFDSH

‘DWHU 9LOOHQ ]XVIW]OLFK HLQHQ K

%XWOHU 6HUYLFH XQG HLQ VHSDUDWHYV
5HVWDXUDQW

/$*( 75%$16)(5

‘LH P ODQJH XQG F
EUHLWH ,QVHO OLHJW D|
1RUG ODOH $WROOV XQG
GHP 6SHHGERRW LQ 0l
HUUHLFKHQ ,KU +DXVUL
HQWIHUQW GDV $X%HQU

63257
7HQQLV 7LVFKWHQQLV

t(/111(66 JLWQHVVUDXP :DVVHUVI
'"HU DXI| 6WHO]HQ LQ GL;*ﬂdBQ/’S(QJ'ﬁH% 6HIJHOQ $C

JHEDXWH &RFR 6SD KDV ;% HEP GG x 06 7KDL &F
OXQJUIXPH PLW HLJHQHP 6RQQHQ

GHFN 6RQQHQOLHJIH 635( 6
XQG 6DXQD 6LH KDEHC yopDQG 9LOOD LQNO )UKV

HLQ J)LWQHVYV =HQWUXFSUR 3HUVRQ XQG 1DFKW DE
7DL &KL 3DYLOOLRQ 'H

ELHWHW YHUVFKLHGHQ

JHQ XQG ODVVDJHQ DX',KU SHUVEQRQHERNW IDQ] EHT
7KDLODQG %DOL XQG I3QUXI JHQ-JW

DQ $\XUYHGD %HKDQGC (PPLO KDQGPDGH#VWRSRY

2272 VWRSRYHU GH



"I (4"/" *)636

0$/(',9(1
'DV )RWRPRGHOO GHU ODOHGLYHHQ@W !
6KXL 6WLO /LHEHYROO XQG HI®WWD®IW
VHO MHGHQ *DVW PLW IDV]LQ L HWDHQGWH
5HOD[DWPRVSKIUH ZLUG ]XP ¥¥¥¥¥ppr

2+1(1 /1 (%(1 S(111(66

OX[XUL|VH IUHLVWHKHBGH @H/DQD 6SD ZLUG \
DFKIURQW 9LOOHQ XQG BHMRB MWMQG SURIHVVLR
DFKIURQW 9LOOHQ PLW $X VY BWNOQW@KE 0DVVDJIH
&KLFHV 2SHQ $LU %DG P/IRWPLXWBEEKBUWHQ 6LH
XQG :& THOHIRQ 9HQWLQDWRU

_,OLPDDQODJH 6DIH XQG, P kP WH CUDEN GH
3ULYDWVWUDQG LVW PLW QRDOHAOFHIH YW sh oD
XQG 6FKDXNHO DXVIHVWOMWWHH W epy zLH obQwD
3RLQWY DP $X%HQULII ¢
QDWLRQDOHU GHXWVFKYV
7DXFKEDVLV (LQ SKDQW
+DXVULII 2 1+U XQV HLOQF
VFK|QVWHQ GHU O0DOHGL
9ROOH\EDOO .DQXDXVO!
%DQDQD :DVVHUVNL :DN
'LQGVXUIHQ .DWDPDUDOC
l*KUWH 6FKQRUFKHOVDI

(,15,&+781*(1

817(5+$/781*

$00H (LQULFKWXQJHQ I
BWLO S5H]JHSWLRQ 5HV\
BRXYHQLU 6KRS XQG 6D
QHU :|FKHQWOLFK 0DOj
XQG ([NXUVLRQHQ DXI I
,QVHOQ XQG JLVKHUPHC

1$*( 75%$16)(5

,KXUX OLHJW DP V«GOL
GHV 1RUG 0DOp $WROO
YRP )OXJKDIHQ DXV PL
6SHHGERRW LQ QXU
HUUHLFKHQ 'LH NUHLV
KDW HLQHQ '"XUFKPHVYV

P

35(,6(
%HDFKIURQW 9LOOD LQNO ¢
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



II_*_ll 7*__"4 )II%II)IIII

0$%/(',9(12
"HU $NJHQW GLHVHU 9LOOHQ LP QPUGOLH
DXl XOWLPDWLYHP /X[XV XQG LQQREBW
YRQ GHU JUR%HQ :HLWH GHV +LPPHXDWC
YLHUHQ 6LH ,KUH SHUV|QOLFKH @ L3AKL REJH.
UDVFKHQ YRQ GHP ZDV 6LH HUZ¥¥¥3¥%Q

2+1(1 (% (1 ((111(66
,VODQG 9LOODV TPHWGESANBN ODQGDUD LQ
DP IHLQVDQGLJHQ 6WUDOR% ]+ IJMIHQ *DUWHQDQ
ODQG 9LOODV PLW 3RREWHKWPDXV 6SD ([SHUL
PLW SHUV|QOLFKHP 30XQ@$H 3RR®LYLGXHOOHQ *
DXl GHU HLJHQHQ 7HUDYW®OX®QV 1DFK GHQ %t
7DIJHVEHWW $XFK GLHVEH®YWHKXW GLH O0|JOLFKN
GLUHNW DP 6WUDQG IFTX 6 DR BRRY ]X HQWVS
TP PLW 3DQRUDPDEOI EN «FHII
GHP ,QGLVFKHQ 2]HDQ
LVW DXVJHVWDWWHW P
2SHQ $LU %DG ,QQHQG
WHOOLWHQ 79 OLQLEDI
=XJDQJ VFKQXUORVHP
PLW ,'" =XJDQJ .DIIHH
=XEHUHLWHU &' '9' 301
GRFN 6WDWLRQ XQG )¢

I$*( 75$16)(5
1|UGOLFK GHV +XYDGKR
JHOHJHQ XQG PLW HLQH
QLHUWHQ 7UDQVIHU LQ
((15.8+781%(1 PLW HLQHP ,QODQGVIOX
817(5+$/781" QDFK .DDGHGKGKRR XQG
EHVWDXUDQWYV XQG %DWHQXWHGPLW GHP /X]
GHQ =LPPHU 6HUYLFH %SHk'ﬁ@ﬁBW IX HUUHLFK
DXFK I+U &'V '9'V $0LOD,
ULHQFH S$NWLYLWIWHQ ImeFqiﬂ'\)(QIﬁ/)El-KK]HQWUXP
GHU .XQGHQ )ULVFK WUXP :DVVHUV
SRROV %RXWLTXH %ll %I—QmHLWHQ &DWD P
9HUVRUJIXQJ 2]HRQRJUQ%I&LVVX W% 9ROOH\EDO
FHQWUXP XQG $XVIO*JHpXFEKHQ +RFKVHHILVFK

WHUZDVVVHU 6FRRWHU )
<RIJDVWXQGHQ

35(,6(

,VODQG 9LOOD LQNO )UKV
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV p@OHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH



"I (4"/" 7T&-"7"36

0$%/(',9(12
ILHEHYROO ZLUG 9HODYDUX A7XUWC
%XQJDORZV VLQG LQ 6FKLOGNU|WF
3DOPHQ VIXPHQ HQGORYV VFKHLQKQC
PDOHGLYLVFKH ,QVHO LGHDO I+U
5XKHVXFKHQGH e ol ol ol o o o ol o

2+1(1 I (%(1
%HDFKIURQW 9LOOHQ % H

DFKIURQW 9LOOHQ PLW -DFX]]JL

"HOX[H %HDFKIURQW 3RRO 9LOODV

XQG O9HODYDUX 9LOODV XQG HLQH

$QJVDQD 9LOOD 1HX VHLW -XOL

,Q 2FHDQ 9LOOHQ PLW SULYDWHP

30XQJH 3RRO 'LH 9LOOHQ VLQG UXQG

JHEDXW XQG YHUI+JHQ DOOH sEHU

_,OLPDDQODJH .LQJ 6L]H %HWW

2SHQ $LU %DG 7HOHIRQ OLQLEDU

6LW]JHFNH XQG 7THUUDVVH /1(66
‘HU $QJVDQD 6SD PLW 6
OLRQV XQG ,QGRRU 5IX|
VHKU OLHEHY BU®IHVVLR
JHI-KUW $XVJHIDOOHQH
ZLH /RPL /RPL HUZDUWH

(,15,8&+781*(1

817(5+$/781*

$00H (LQULFKWXQJHQ LP 2SHQ $LU

6WLO 5H]JHSWLRQ NOHL®H 6RESHRUS
JHVFKIIWH SHVWDXUDQW VQPMWWO 9HODYDUX O
7JHUUDVVH %DU :HOOQKBWKR &HEWHUGKH $WROO
&RIIHH 6KRS %HDFK %DU RQ®D.Q&WKQG P EU
&OXE *HOHJHQWOLFK /ONY@PKWUNLFKW GLH ,Q
+RFKJHLWVSDYLOLRQ D)XIXIRDFHKQ DXV PLW Gt
GHU *IVWH XQG 'LVFR IOXJ]HXJ LQ FD oLQ

63257

"LH 7DXFKVFKXOH 2FHD9 éJ IYJ SWWLoop Lono
XQWHU 6FKZHLJHU /HLW bVRQXQG 1DEKW DE

$XVELOGXQJ HUIROJW QDFK 3$
5LFKWOLQLHQ 9ROOH\EDOO 7LVFKWHQ

QLV )LWQHVVUDXP :LQ&VXSHIWHFIDIHERNW IDQ] EHT
.DWDPDUDQ 6HJHOQ .D®XUXIQIAQ-IW

6XUIHQ (PDLO KDQGPDGH#VWRSRY

2272 VWRSRYHU GH



5)6%6'64)*

0$%/(',9(12
'"HU 6WHUQ DP $00 LQNOXVLYH +PPPF
ELHQWH OHJIJHUH $WPRVSKIUH «SHHUW}
+DXVULII XQG GLH EODXH /DJXQHHOZI
HLQ NOHLQHYV 3DUDGLHV I+U 6R QRUHRXD (
OHU XQG )DQV GHU LWD¥¥¥¥ ¥¥¥%¥Q

241(1 I(%(1 /DJH 7UDQVIHU

VHKU JHUIXPLJH WHLDKXGXHXVKMHOLHJIJW LQ GF
KHQGH XQG WHLOV 'RSSH/OEHXQHBY $UL $WROOV
ORZV PLW KHUUOLFKHP, QUHOBEOMWFNQJHIIKU P
XQG GLUHNWHU 6WUDQGOBJEHUHIEHW 0DQ HUUHLF
VFKPDFNYROO DXVJHVWOWMBW @LDAKV PLW GHP
2SHQ $LU %DG 'XVFKH PHXG L& FD OLQXWHQ
6LW]JHFNH 7HOHIRQ L3RG OLQLEDU
7HH .DIIHH]XEHUHLWHU 9HQWLODWRU
XQG .OLPDDQODJH 'LH 9HUDQGD LVW
PLW 6RQQHQOLHJHQ DXVJHVWDWWHW

(,15,8+781*(1

817(5+$/781*

$00H (LQULFKWXQJHQ LP 2SHQ $LU
6WLO 5H]JHSWLRQ 5HVWDXUDQW %DU
%HDFK %DU %RXWLTXH $XVIO«JH XQG
$U]JW SEHQGV GH]JHQWHV XQG LQWHU
QDWLRQDOHP $QLPDWLRQVSURJUDPP

63257
'"LH EHVWHQ 7DXFKSOIW]
$UL $WROOV OLHJHQ JD
1IKH B6KDUN 3RLQW XQG
3RLQW DXFK 3DQHWWRQ
'DV WROOH +DXVULII LV\
P (QWIHUQXQJ XQG VXSt
$// .1./86,9( 6FKQRUFKHOQ 'LH 7DXFI
A$00 LQNOXVLYH HQWHKIOHWERHIIHWHHLQHQ VHI
WUIQNH DQ GHU +DXswOLEWHEQFEIUYLFH XQG KI
XQG OLQLEDU DXVJHVFKORKIYFEFSSHQ LQGVXU
VLQG &KDPSDJQHU XQG/EMF KMHQQLY . DQX "DL
HUKDOWHQ EHL $QNXQIRPRPQHBWPBEBUDQ S$SHUR
NRPPHQVJIJHWUIQN &DWWPBGRQLIxyPVVHUIIPQL
LQ %HJOHLWXQJ HLQHVFKINAW UREWRBHILVFKHQ
IDVHUERRW 6XUIDXVU-XWKXESHEHGEERRW 9SHUOHL
IHQ QXU YRQ (UIDKUHQUD *ttovimiw

ZHUGHQ 35(,6(
%HDFK 9LOOD PLW $00 LQN
(111(66 SUR 3HUVRQ XQG 1DFKW DE

'HU 6HUHQD 6SD HUZDLU
EHVWHQ D\XUYHGLVFK'
XQG %HKDQGOXQJHQ N KU SHUVBP@QOQHERNWVJIDQ] EHT

PLW $SURPDWKHUDSLH x$QUXI JHQ-JW
OHQ ZUHDWPHQWV (PDLO KDQGPDGH#VWRSRY

27272 VWRSRYHU GH



7&-"44"36

0$%/(',9(12
7UHQG\ $WPRVSKIUH GH]HQW HG 6HNVAM
30IW]JH LQPLWWHQ GHV We+UNLVE ODHK ¢
SULFNHOQGHQ =DXEHU YRQ GHU /® HARQ |
OHEHQUOELAHHGLYHQ XQ G UX¥¥3F FF¥¥

2+1(1 /(% (1 (,15,&+781%(1
‘DWHU 9LOODV POB 1P B+$/781*
HLQHP XQYHUEDXWHQ % GBIHFMNWDBHUD QW YV PLW LQ
GHQ 2]HDQ VRJDU YRP Q4HIWXWQBX®RNDOHU .+FKI
%DGH]LPPHU PLW GLUHRBWHP|IOLFKNHLW GHV 9
JDQJ ]XP OHHU “DWHB WLXYLDWHH 'LQLQJV 1+U HL
PdO PLW PRGHUQHU M®BQYLYDWVSKIUH (LQH
HLQULFKWXQJ XQG JUR®B']XQGHY' %LEOLRWKHN
(OHJDQ] ELHWHQ HLQ OWHOPKWWPXE® XQG GLYHUVI
3ULYDWVSKIUH HLQIHO®Q (kWH

KHQGH %HDFK 9LOODV . yPRy, FlWyyp 65D ELHW

PRGHUQHU KRFKZHUWLIHY cBEHBHY :RKOI-KOH!
HLQULFKWXQJ DXV 6WHLO XQG 7HDN

KRO] LQ QDWXUQDKHU %X Z H/I5\BH 6 K5
$X%HQEHUHLFK *DUWH@QH®DWGVDIWW OLHJIW LP 1F
,QQHQ XQG $X%HQGXVBKEH XDBHGILVWHROOV 'LH
7HUUDVVH PLW 7DJHVEHVWWHGILKWHNW D@D QJ [
VFKQHHZHL%HQ 6WUDQEBUHLWOXGR HUUHLFKW \
%XQJDORZV PO HLQSSEH®®MIW YRP )OXJKD
LP *DUWHQ GHP BWUDQ® JXJH. QXWHQ

ZDQGW XQG RIIHQHU 7HUDVVH PI W

7DJHVEHWW XQG *DUWE

=LPPHU PLW .OLPDDQO

OLQLEDU ,'" 7THOHIRQ

]XJDQJ 6DIH 6DWHOOL

KHQ '9' 30D\HU ,SRG ¢

(VSUHVVR ODVFKLQH L¢

9LOODV XQG :DWHU 6XL

GHP HLQ :HLQN+KOHU

%XQJDORZV ELHWHQ 7H

IHH]XEHUHLWHU

63257

3$', 7DXFKFHQWHU :DVV]
7HQQLYV +RFKVHHILVFKH
VFKHQ XQG J)LWQHVVFHQ

35(,6(

"HOX[H %XQJDORZ LQNO )U
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH



1"-. #&"$) 3&4035

0$/(',9(1
(LQ -XZHO LQPLWWHQ GHV WeUNLWID!
VFKZHQGHULVFKHU 9HJHWDWLRQ DXV
ODQJURYHQ ,PPHU PLW %OLFN 6@ KDL\
WHQ GDKLQWHU IlOOW +RFKJPFE*%H |«

2+1(1 /1 (%(1 /$*( 75%$16)(5
OX[XUL|VH 6XQULVH XLGHO/BXQVHW OLHJW LP
9LOOHQ PLW 7THUUDVVH/KQ®LOBEU $WROO N F

EOLFN .OLPDDQODJH SGH@WIHWIMWR WLW GHP :DV
QLEDU )HUQVHKHU 7HOHKXRIQHWUBHRKW PDQ GLH
PLW %DGHZDQQH XQG 'XVFIKMXWH®
OHQ HUVWUHFNHQ VLFK sEHU (WD

JHQ XQG YHUIJHQ ~EHU {PFXI v EpvILY vwHKW

OLHQLVFKHU /HLWXQJ ¢
PLW ODQWDV +DLHQ XOQ
NU|WHQ VWHKHQ DXIJU X
/DJH DP QIUGOLFKHQ $X
GHV $WROOV DXI| GHU 7C
7HQQLV 6TXDVK )LWQH
YX% EDOOSODW] B6FKQRL
RQHQ 6HJHOQ :LQGVXU
7DXFKHQ XQG )LVFKHQ

(,15,8&+781*(1
817(5+$/781*

5HJHSWLRQ +DXSWUHVWDXUDQW
ZIKUHQG GHQ ODKOJHLWHQ VLQG
BRIWGULQNYV :DVVHU %LHU XQG .DI
IHH LQNOXVLYH +XPPHU 5HVWDX
UDQW PLW %DU %HDFKEDU DP (QGH
GHU ,QVHO 5RPDQWLF 5HVWDXUDQW
3RROEDU &RIIHHVKRS 6ZLPPLQJ
SRRO 6RXYHQLUVKRSV 7HHODGHQ
-XZHOLH®XXQG-ULHQPDO SUR

‘RFKH PDOHGLYLVFKHU $EHQG PLW
VSH]JLHOOHP %elIHW

93 30XV

6WLOOHY :DVVHU %LHU 6RIWGULQNYV
7THH XQG .DIIHH ]X GHQ ODKO]HL

WHQ LP +DXSWUHVWDXUDQW VRZLH
IDFKPLWWDJVWHH G6FK~2DPItEwuLA 1

NXUVLRQHQ PLW GHp 135 6(
6XQULVH 9LOOD LQNO 9ROC
2(/11(66 SUR 3HUVRQ XQG 1DFKW DE

'DV &RFRQXW 6SD ZLUGC
EHYROO JHI<KUW 2E (Q
PDVVDJH RGHU %HDXW',KU SHUVB@OHERNW JIDQ] EHT

OXQJHQ KLHU VLQG 6L $QUXI JHQ-JW
+1QGHQ (PDLO KDQGPDGH#VWRSRY

Z2Z7Z VWRSRYHU GH



3&&5)* #&"$)

0$/(',9(1
6SRUWOHU 1DWXUIUHDNY XQG ODBOHC
JO*FNOLFK ODOHGLYHQIHHOLQJ BNU

WHQ 6LH (UOHEHQ 6LH GDV 3F¥¥¥_LH

2+1(1 /(% (1 $// ,1&/86,9(

PHLVW IUHLVWHKHQGHO QIHOOMHKO [HLWHQ LP +D
MHZHLOV PLW 2SHQ $LVWDGSUBQW]HVVHQ LP j C
FNH .OLPDDQODJH 'HFNHOWIHQUNPIQOD JHIHQ $XIES
WRU OLQLEDU 79 )|Q XQ&KHOHWRGOQANH OLQHUL

JU|% HUH 'HOX[H 9LOBGRIQNBIUWQNYV %LHU +DX\
6LW]JHFNH PDOHGLYLVOKXVY HBEIKOXWNHBOSLULWXR)
XQG :DVVHU %XQJDORDPXPWRHHDU LP +DXSWUHYV
6LW]HFNH VRZLH &' 30DX\Q® KIQGHVFKUIQNW LQ
7HH .DIIHH]XEHUHLWHEDU 1DFKPLWWDJV .DIIH

6QDFNV 8KU 2 8
%DGPLQWRQ 7HQQLV 6
7LVFKWHQQLVDXVU+*VWXC
JHQXW]W ZHUGHQ 7HQQL
LQEHJULIIHQ KDOEWIJ
XQG HLQ 6FKQXSSHUWDX
SHUVRQ XQG $XIHQWKDO'

(,15,&+781*(1

817(5+8$/781+*

5H]HSWLRQ YHUVFKLHGHQH 5H

VWDXUDQWYV K &RIIHH 6KRS

%DUV NOHLQHU 6ZLPPLQJ 3RRO

BRXYHQLU 6KRS XQG NOHLQH ,QVHO

.OLQLN *HOHJHQWOLFK '"LVFRWKHN

XQG /LYH OXVLN $XVIO+JH ]X GHQ
IDFKEDULQVHOQ XQG JLVKHUPHQ ,V

ODQGV 6HJHOW|UQV PLW GHP 'KRQL

5RELQVRQ &UXVRH 7ULSV ]X XQEH

ZRKQWHQ ,QVHOQ 63257

(I111(66 'DV %DD $WROO JLOW X
"HU &RFRQXW 6SD ELHWHWURQHPR EHVRQGHUH
WROOH .RVPHWLN XQGEFYWVBJHEY *DXVULIIE

KDQGOXQJHQ VLFK LQ QXU FD P (Q

% LH 7TDXFKEDVLV ZLUG Y}
[$x( 75%816)(5 HUW 6FKQHLGHU JHOHL
S5HHWKL %HDFK OLHJW LP MRUGRVYWARos 3RRO 9R

GHV %DD $WROOV 'LH . GYHPYLYWN coDbuG 7DXFK

XQJHIIKU P ODQJ XQGvanﬁ’UVSRuw &HQWHU |

EUHLW O9RP )OXJKDIHQ QXV MYUHBRIpuDQ 6H

PDQ GLH ,QVHO PLW GHEpBM¥YBYOLQJ 7LVFKWH

IOXJ]HXJ LQ FD OLQXWHEPLOQWRQ 7HQQLV XO
VWXGLR

35(,6(
S5HHWKL 9LOOD LQNO )UKV
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

ZZ2Z7Z VWRSRYHU GH
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0$/(',9(1
'LHVH URPDQWLVFKH ,QVHO LVWDPILW (
EHEDXW LP H[FOXVLYHQ /RRN X@G Y
WLRQ 'HU J)LVFKUHLFKWXP GDVGWHO
VFK|QH 7DXFKSOIW]H LP 1RUG 1LOD(
GLHVH ,QVHO DXV 7\SLVFK PC¥¥¥*LVYI

2+41(1 I(%(1 I$*( 75%$16)(5
DQVSUHFKHQGH =LPBBY HQQJLJHV 7RXULVW
BWUDQG XQG :DVVHU 9D0QEBW PLAWLWKH\R LP 1F
.OLPDDQODJH 9HQWL O COWRW KH®BWRQO GLH ,Q
79 OLQLEDU 6DIH XQG HRLWDMH W UQR% JUR%HQ 'U
]*JLJHQ 7THUUDVVH XQG LVW FD P ODQJ
. . P EUHLW 0DQ HUUHL
;jféﬁ;ﬁ;19 QVHO YRP J)OXJKDIHQ T
G &VHUIOXHHXJLQ

$OOH(LQULFKWXQJHQ %
QVFKOLH%
$LU 6WLO S5H]JHSWLRQ "KROLI

%DUV &RIIHH 6KRS X

&DUWH 5HVWDXUDQW (SPIY\U-{/(?(RS
6ZLPPLQJSRRO PLW /LHJHWHUUDVVH

*HOHJHQWOLFK $SEHQGXQWHUKDOWXQJ

$00 ,1&/86,9(

9ROOSHQVLRQ %XIIHWV LP +DXSW
UHVWDXUDQW 1DFKPLWWDJV .DIIHH
7HH PLW 6QDFNV 8KU 8K U
*HWUIQNH SHU *ODV 6RIWGULQNV
%LHU +DXVZHLQ DXVJHZIKOWH
6SLULWXRVHQ YRQ ELV 8KU
1DFK 8KU ]XP QRUPDOHQ

BUHLV $XVIO*JH SUR 3HUVRQ ,V
ODQG +RSSLQJ 1DFKWILVFKHQ

63257

+LHU N|QQHQ VLH QLFKW
VSHNWDNXOIUH 7DXFKSO
JLJKWKRXVH &KDQQHO X
WKH\R 7KLOD VHKHQ DX
7DXFKVSRWYV VLQG LQ M
JHU DOV HLQHU BWXQGH
9ROOH\EDOO 7LVFKWHQ
UDXP :LQGVXUIHQ .DWD
XQG .DQXYHUOHLK

35(,6(
6XSHULRU 9LOOD LQNO +DC
SUR 3HUVRQ XQG 1DFKW DE

(111(66 ,KU SHUVB@QAOHERNY JDQ] EHT
(LQ NOHLQHU IHLQHU($QUX|JHQJW
FKHQ 0DVVDJHOQ (PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH
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.RUDOOHQLQVHOQ *UDQLW *LJDQMKHQ 3XQG N OHWHMK LSRPQQW LV
YDWHLODQGH 2 GDV ,QVHOUHLF K HUDUX B H QFK H'Q Bl HOH LA/KAH OVHH® VL QG LGHDO |+UHHHQH®
2E EHZDOGHWH %HUJU-FNHQ RGHU LR@GUPHQUHMMH®EE 7/IDHUTXEMH3UDVOLQ )UHJDPWHP DRW
FNHQGH 6WHLQIRUPDWLRQHQ RGH@) 86GDN\H U Z DHVLVQHLU H F+HL| JKKAHLLVKRV V. D XI1]X1+KUH® |00 D] R
$XJH NDQQ VLFK QLFKW VDWW V HKHR )D® UDH U, EHHQ Q SQUKFKIHH@ UHDOLVLHUHQ ZAUWHGDV
XQG )DXQD GHU LQVJHVDPW , QDKW QADYRQ GHQHQ YLHOH
QG ) Q Q Q Q Q.RP%LSDWLRSHQ
WXUVFKXW] *UsQGHQ XQEHZRKQW GDFHKNEMIQW OLW LKUHU + ]
RP HQ BLH QDFK /XVW XQG UDWDRX
QLPPW GLH *EHUZLHJHQG NUHROLWVKH X%HY | H HO *
R /IDVVHQ 6LH VLFKERW YRG LX
VIW]OLFK U GLHVHYV WUDXPKDIWHLRHLYXI[LH V
o) Q ZLU NHQQHQ A, KU RYDXRQRWM
GHU JZHLWJU|%WHQ ,QVHO 3UDWQLDLWHKOJW ONWR SWROJ G
o k8L Y QUEKW DQ HLQHQ Z|FKHQGHILF KoM
VFK|QVWHU 6WUDQG GHU :HOW JIGI-BOJIWQWRQ VH 6RXUFH
) NTQQHQLQ XQVHUHP 3URJUDPP DORKHEHL
RGHU GHU A$QVH 9LFWRULQH  DXUVMIHQDWH E SKPWHS . X
YLHOH )LOPH GHUHQ *HVFKLFKWEDRHX®VI1kUW U RS UWDRMKHQ3 D U
‘HP GDV %HVRQGHUH OLHJIJW 7BHUI0SVVWEVILFK YR®XVODQG KHLUDWHQ" 'LH 6H\KKHO ORI}
DXI GLH 6H\FKHOOHQ HQWI+KUHQ JHLW DP 6WUDQG :LU YHUZLUNOLERKI®Q
e QVFKH XQG 7TUIXPH

O N
X
O
H

H

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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'LH EODXH /DJXQH PLW QXU 9L @O HC
FKH HUZDUWHW 6LH LQ XQEHU-+*KWHWK 1
GLH ARIIHQH %DXZHLVH WRWDOXLQV
EHQGVWHQ LVW 9LOOD ZHOFBEXW. QV
+LHU KDEHQ 6LH EHLP 'XVFKHQ GHA J
Yo% HQ OLHJHQ (LQ DEVROXWHU *WHKEFE
JHZ|KQOLFKVWH ZDV GLH 6H\FKHOOH
KDEHQ oA KA F

2+41(1 /(% (1 <DFKW &KDUWHU XQG %F
3UHVLGHQWLDO 9LOODVYXPLIWFKEDPLQVHOQ
XQG 9LOOD 5R\DO VRZ, H/l(QGLBOOD

1IRUWK ,VODQG PLW VHkU VIH/ VODQG 6SD
3ULYDWVSKIUH GLH Y|% BB(HHQROLVWLVFKH
JHVWDOWHW VLQG XQG | LW, HRviuuw &L

f %OLFN HUP|JOLFKH,Q £ G 6HHOH EHOH
EHQ HLQ OX[XUL|VHV 6F IL% HRQ WRS RI W
HLQ :HFKVHOUDXP PLWH HP VHAKU

JUR%HQ RIIHQHP % DG X®'d HLDHUS) (5

2SHQ $LU 'XVFKH .OLPODQ@IIHIMHLFKW I1RUWK )\
IHQWLODWRUHQ )HQVWAYIKRMNQ WKY PLW GHP
QHW]H HLQ JXVIW]OLFRHHUSIDX FKDwW OLQXWHQ
&' '9' 30D\HU XQG ,QWHUQHW]X

JDQJ =X MHGHU 9LOOD JHK|UW HLQ

,VODQG %XJJ\ 'DV (VVHQ NDQQ

GHU *DVW LQ VHLQHU 9LOOD RGHU LP
+DXSWUHVWDXUDQW ]X VLFK QHKPHQ

-HGH 9LOOD KDW VHLQHQ HLJHQHQ

30XQJH 3RRO XQG HLQH SULYDWH

.eFKH

63257

7DXFKHQ .DMDN )LWQH)
JOLHJHQILVFKHQ .DWDP
+RFKVHHILVFKHQ :LQGV
XQG )DKUUDGYHUOHLK 7
ZHUGHQ YRQ GHU SURIH

(,15,&+781*(1 7DXFKEDVLY DQJHERWHC

817(5+$/781*

=HQWUDOHV RIIHQHV + 35(,6/(

UbQw /RXQJH %+FKHU3yHYLGHQWLDO 9LOOD $00
*\PQDVWLNUDXP XQG H SUR 3HUVRQ XQG 1DFKW DE
VFK|QHU 6ZLPPLQJ 3RR

JHOVHQ JHEDXW (LQ :F

XQG GLH A7URSLFDO +t.,KU SHUVB@ROHERNVJIDQ] EHT

%DU OLHJW DQ GHU :H\$QUXI JHQ-JW
OVHO 7DXFK X0G %Ri(PDLO KDQGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH
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'LHVH 3ULYDWLQVHO LVW HLQ +8GHDZ
UsKUWH 1DWXU DEVROXWH 3ULYDO\HVS
VHQ YRQ ,KUHQ $XJHQ PDFKHQ GLONH
XQG XQYHUJHVVOLFK (LVJHN<KOWHU
]X HLQHP GHU VLHEHQ 7UDXPVWUJRGF
PDWWH VHUYLHUW At A

241(1 (% (1 _DSHOOH DOOH QLFKWD
3ULYDWYLOOHQ PLW*HRWBIQNH VLQG LQNOXYV

PHU 6FKODIJLPPHU %I ®RSWPR@DOHYV *IVWH $NW

$X%HQGXVFKHQ 9HUDQSWRPUWPFREXVIO-JH X |

QHQGDFK SULYDWHP 3R®OHPQOGHRIQEH\FKHOOH
OLPDDQODIH XQG 9HQWLODWRU OLQL

EDU 6DIH 7HH]XEHUHLWHA

VRPDVFKLQH 79 & 9(§%%>§N6YH:H°OQHVV X

)D[ XQG SULYDWHU %xvx?é"ﬁBQGOXQJHQ LP SREN
BURGXNWHQ YRQ GHU LQ

30DQWDJH

/$*( 75%$16)(5

0DQ HUUHLFKW )UpJDWH
YDWH YRP J)OXJKDIHQ D X
FD OLQXWHQ PLW GHP
SWHU RGHU LP 7ZLQ 2WW
NOHLQHQ )OXJ]HXJ

63257
3RROV :DVVHUVSRUWD
JHOQ ORXQWDLQELNHYV
(,15,&+781*(1 JHQ *EHU GLH ,QVHO )L
817(5+$/781* 7DXFKHQ B6FKQRUFKHOH
5HYWDXUDQW PLW NUHRHQY KKHRQ 7LHIVHHILVFKHI

LQWHUQDWLRQDOHU “RYYPHWUNSGABO 9L00D LoN

6SHLVHQ *EHUDOO ]X Mé‘@l‘ﬁ?HUVé&VXQG IDFKW DE
,QVHO OXVHXP )LWQHVVUDXP %L

EOLRWKHN &DVWDZD\ &0 XEKD XV
.LQGHUVSLHOSODW] .L @&WFOHUEKQXMERNY JDQ] EH T
%DE\WLWWHUVHUYLFH DBRIUEDJIY D WAV

5RFN 6SD %RRWVFKDUWHPHOKQkkPQGPDGH#VWRSRY

Z2Z27Z VWRSRYHU GH
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6 (<&+(//(12
'DV /DEUL] EHILQGHW VLFK LQ BHQHW IS\
WHQ XQEHU<KUWHU 1DWXU PLW WKUDRAP |
FKHOJHELHWHQ $E GHP 2NWRENW N Q
6HUYLFH XQG .RPIRUW GHV /D¥¥*¥*iu0

2+1(1 /(% (1 (111(66
*DUWHQ 9LOOHQ %' FKT XIXPOMHID RQ WKH U
GDYRQ PLW 3RRO 3DIYHWBWQWKQHQ DOOH $U

GDYRQ DP 6WDQG XQG/DIWQ*D® =XVIW]OLFK K
WHQ $OOH PLW 79 XQGQ®FEKOHDLAHQ <RJD 3DYLO
"LUHOHVYV /DQ $X%HQGXVFKH

)JQ .OLPDDQODJH OLQLEDU 7HH

XQG .DIIHHNRFKHU 'LH 3DYLOORQYV

KDEHQ DOOH HLQHQ 3RRO XQG HLQHQ
VHSDUDWHQ 5DXP I1+U URPDQWLVFKH

"LQQHU

/$*( 75$16)(5
/IDEUL] OLHJW DXI| 6LOKR
,QVHO LVW %RRWPLQX
+HOLNRWHUPLQXWHQ
(,15,8+781%(1 HQWIHUQW
817(5+$/781*
5HVWDXUDQWY HLQH %DU 6SD &HQ
WHU ,VODQG %RXWLTXHQ %LEOLR
WKHN S5LHVHQVFKLOGNU|WHQ $X
IXFKWVWDWLRQ NOHLQH +RWHONOLQLN
3RROV GDYRQ HLQHQ .LQGHUSRRO
%LEOLRWKHN &DVWDZD\ &0XEKDXV
.LQGHUVSLHOSODW] 7KH 5RFN 6SD
6DQFWXDU\ .DSHOOH XQG $XV
IO+JH QDFK ODKp 3UDVOLQ RGHU /D
"LIXH

63257

7HQQLY )LWQHVVFHQWH
VSRUWDUWHQ 7DXFKHQ
VHHILVFKHQ

35(,6(
*DUGHQ 9LOOD LQNO )U+KV
SUR 3HUVRQ XQG 1DFKW DE

,KU SHUV B@OHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z2Z27Z VWRSRYHU GH
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0$85,7,86

,QGLHQ $IULND (XURSD OLW \VOHI[QHP WDUEXJWEKROWHKY XQG GHQ 2]HDQ 3DVVQRKQHKLW
ULWLXV ZHOWZHLW DOV =DXEHUZKBRWHP:U 7UDXPDXN\ORD XE QHX+HUDXVIRUGHUXQJ BAKB @H
6WDQGDUG 'LH ,QVHO LP ,QGLVRXKHOVWHDQ EIHIWHW VHLORHFK *ROISOIW]H XQ® WL @D U
WURSLVFKH 9LHOIDOW HQGORYV Ph%DIQVEN® XIMEGWH @ DECDHUDLYWIFKRQ ,KQHQ EHVSLHOW [X ZH
5LIIV XQG HLQH H[TXLVLWH .*FKI®OBUH:HXDW %HVW

H

RPELODWL
]IXVDPPHQEULQJW .HLQ :XQGHU DHX&RH GDNVY G%{Hpélletigt\J/lHuQ SLH ODEK /XVW X0GDLDY%@S
]XKDXVH LVW 2E +RWHO GHU 6X8PQGDWQ®B i:l)?lGul-li_L’{lDleng 56|\4/va|_RQ % X EKXQJH O HL IO
RE 6LH OLHEHU DP W-UNLVEODXI-UQNG’H-I.]—QLEJI{-|ODZ[|HF(?<HRGVI\-/|8L6FSKRHQ 5K\WKP0XV THEXQGHE@P 6
NHLWHQ RKQH *UHQ]HQ VXFKHQ (i 4D BKRISSLQJ KXY EXQW

FURJUDPP DOOH 5HLVHQ WDJHZHLVH EXFI
2 KLHU ILQGHW MHGHU *DVW ZDDXHUUWLWLXYEWQGEIOHEHQ 6LH
ODVVHQ 6LH VLFK PLWUHL%HQ $RQQHL QB U HJDM HH UG WHH Q O O H
XQG XQV GHQ $OOWDJ YHUJHVVHQ OIVVW P $XVODQG KHLUDWHQ" 0DXULW LRAK JIHLW

DP 6WUDQG :LU YHUZLUNOLFKHOQ : +QWHKID

*ROIH
Q X%G 7UIXPH
(LQ 8UODXEVSDUDGLHYV [+U *ROIWISOHQHWWL FKQVHOZHLW YHUW

GLH *U«QV PLW KHUUOLFKHQ $XVEHOIQFRNHQ DXI| WUDXPKDIWH

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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0$85,7,86
7UDXPKDIW JHOHJHQ LQ HLQHU WU RS ®%\DR
DXI GDV W+UNLVIDUEHQH OHHU YRQDOB XL
JIKOW |X GHQ EHVWHQ ZHOWw z Hf%vf**%

2+1(1 I(%(1 /$*( 75%$16)(5

9LOOHQ XQG 6XLWHQ GIDWR®WHO OLHJW GLUHI
QHXH 7ZR %HGURRP 9LOQKBQ6W GHDL[ LP 6+GHQ
5/IXPH 'LH -XQLRU 6XLWHQWLXWY XQG LVW HWZD
KDEHQ HLQHQ JUR%]*JL)OQY JKDOMNBQHQOQWIHUQW
RGHU 7HUUDVVH PLW OHMWBD@GWNSRUW /RXLVH HU
2XWGRRU 'XVFKH 30DVAm 70D NP
,QWHUQHW]XJDQJ XQG K 6HUYLFH
"LH /X[XU\ 9LOOHQ XQG 6XLWH 9LOOHQ
KDEHQ HLQHQ 3RRO XQG VLQG JU|%HU

(,15,&+781*(1

817(5+$/781*

5HVWDXUDQWY (LQHV GDYRQ VHU
YLHUW *RXUPHWN+FKH /RXQJH

%DU 6SD &HQWHU 6DO]ZDVVHU 3RRO
leU :DWVX $QZHQGXQJHQ )ULVHXU
%RXWLTXH )J)LWQHVVFHQWHU %LEOLR
WKHN XQG .RQIHUHQ]JUDXP

S(/11(66

‘DV 6SD VWHOOW GDV +HUJVW+FN GHV

6KDQWL $QDQGD ODXULFH GDU ,Q

%HKDQGOXQJIVUIXPHQ ZHUGHQ

$QZHQGXQJHQ EDVLHUHQG DXI GHQ

3ULQJLSLHQ GHV $\XUYHGD LQ .RP

ELQDWLRQ PLW PRGHUQHQ 7KDODVVR

7KHUDSLHQ VRZLH LQWHUQDWLRQDOHOQ

%HKDQGOXQJVIRUPHQ DQJHERWHOQ

=XVIW]OLFK N|QQHQ GLH *IVWH LQ

GHQ 7HH 3DYLOORQV H&WASTD %H%

XQG .JUSHU *HLVW 6HHOW Eﬁ'k RELF JLWQHVYV

PHOQ ODVVHOQ 7HQQLV JHI*KUWH :DQG
SULYDWH J)LWQHVV .XUV
VSRUWDUWHQ ZHUGHQ H
ERWHQ 7UDQVIHU NDQO
RUJDQLVLHUW ZHUGHOQ

35(,6(

-XQLRU 6XLWH 2FHDQ 9LHZ
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH
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0$85,7,86
(QGORVH 6WUDQGVSD]LHUJIQJH DP Z
YRQ %HOOH ODUH XQG YLHOH 6SRUW
VHUVNL 6XUIHQ 6HJHOQ 6FK Q RUHRKHA
HOHJDQWH +RWHO YHUVSU«KW HLDH J
/IDVVHQ 6LH VLFK YHU]DXEHUX¥¥¥¥*

2+1(1 I(%(1 /$*( 75$16)(5

“XQLRU =XMRGHU 7KH 'DV +RWHO OLHJW DQ GF
PHQ 6XLWHQ VRZLH ¥YBQYOMWXULWLXY DP 6WU
9LOODYV PLW .OHFNEQO®BHHOH ODUH 0DQ HUUHI
YHQWLODWRU ,QW[HUQHWMWHEOQWRP )OXJKDIHQ D
79 PLW 9LGHR 7HOHIRQ ®WQQBDU
6DIH 7HH .DIIHHPXEGUHLWHU
PLW VHSDUDWHU 'XVFKH %DONRQ
RGHU 7HUUDVVH PLW OHHUEOLFN 'LH
6XLWHQ EHVLW]HQ JXVIW]OLFK HLQ
-DFX]]L %DG 'LH 6XLWHQ VLQG DOOH
PLW )ODWVFUHHQV XQG '9' 30D\HU
DXVIJHVWDWWHW %XWOHUVHULYH DXI
$QIUDJH

63257
(\15.&+781*(1 0J]JOLFKNHLW ]XP 6FKQR!
817(5+$/781" 7DXFKHQ 7HQQLVKDUW:

5HVWDXUDQWYV  %DUYH¥YFBRWJIY DVVHUVNL

SRRO 6DXQD XQG 'DPsPENETQIXPE IPKUUIGHU
&OXE %RXWDDKWHXQYG

S(111(66
"HU TP JUR%H 6SD KDW YRQ

/D 6WRQH 7KHUDSLH «EHU 6KLDWVX
XQG %HDXW\ %HKDQGOXQJHQ YLHO ]X
ELHWHOQ

35(,6(
-XQLRU 6XLWH LQNO +DOES
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH
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0%$85,7,86
5RPDQWLVFK DP /H ORUQH )HOVHQ J
UDXEHQGHP %OLFN HUZDUWHQ 6LFH O
ODQJHQ IHLQVDQGLJHQ 6WUDQ&K W8
1IDWXU XQG GLH JDQ] VSH]LHOOHHSWP
OLFKHQ +RWHO . XVFKHOLJH ®¥¥f*¥KIH

2+1(1 /(% (1 /$*( 75%$16)(5
‘L H =LPPHU EHILQGHQHWLHK RWHO OLHJW D
YHUVFKLHGHQHQ HLQVVEHANLNHQWIHDGHU ,QVHO
YLOORQV 'DYRQ 6XSKHOLRQ DXV HUUHLFKW PI
=LPPHU LP (UGJHVFKR% EW®W & QLG&H
GHU HUVWHQ (WDJH "HOX[H
=LPPHU LQ GHU HUVWHQ (WDJH

-XQLRU 6XLWHQ 2FHDQ -X
QLRU 6XLWHQ XQG BUHVWLJH -X

QLRU B6XLWHQ LP (UGJHVFKR%

‘“LH '"HOX[H =LPPHU XQG -XQLRU

BXLWHQ YHUI*JHQ *EHU HLQHQ

:KLUOSRRO LP =LPPHU XQG GLH

3UHVWLJH -XQLRU 6XLWHQ <EHU HLQH

2XWGRRUGXVFKH $OOH =LPPHU

VLQG PLW .OLPDDQODJH %DG

‘XVFKH :& )JODWVFUHHQV PLW

6DW 79 XQG '9' 30D\HU®33ZRE

OXVLN 6RXQGV\VWHP 03 LEBYFKEDVLV JUPN+R W}

DIIHH XQG 7THH]XEHUHRWHUFBRWHU %HDFK 9RC

JHVWDWWHW $00H =LPPH/FKWRBRKM %RFFLD |

OHHUVHLWH JHULFKWHWQ&EQEHRAENODW] PLW )

%DONRQ RGHU 7THUUDVVHQGVXUILQJ 7UHWERRW
VHUVNL .DMDN OLQLVDL
%LNHV %LOODUG 7DXFK|
ILVFKHQ XQG .DWDPDUDOC

(,15,&+781*(1

817 (5+$/781*

5HVWDXUDQWV % DUV 6WXQGHQ

=LPPHUVHUYLFH .RQIHUHQ]P|J

OLFKNHLWHQ .LGV XQG 7THHQVFOXE

PDMHVWIWLVFKH 3RROQONNAVEKNIWLAN

%WRXWLTXH )uLv|u 6sp 32( 6(

JHOHJHQWOLEK $EHQG)(6XSHULRU 5RRP LQNO +DOL
SUR 3HUVRQ XQG 1DFKW DE

((111(66

1\PSKHD 6SD $XI T

QHQ 6LH VLFK ]ZLVFKH ;KU SHUVBQOHERKW JIJDQ] EHT

$QUXI JHQ+JW
GURWKHUDSLHPDVVDJH
ODVVDJIHQ YHUZ|KQHQ (PPLO KDQGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH



$)5,.9%

% RWVZDQD 1DPLELD
.DODKDUL 2NDYDQJR 6DYDQQO®B XWQ POXNVIVMHMGD VXEXXQG ]ZLVFKHQ GHP . XHQH )OXV2UDR 1
(OHIDQWHQ +HUGHQ XQG PDMHVWINMLIVOAKK /|HMHQ6WRIROPLH® 64+GHQ JLOW DOV QHGHDUWI

:LOONRPPHQ LQ GHU )DV]LQDWLRQ $IULND 'DV ZXQGHUYROOH /LFKW ]XP 6RQOEQDGI.
%RWVZDQD LP 6:GHQ GHV ULHVLX®G .RIOW L QG IPW M UXHQIHIGHLM LOQWHQVLYHQ )D U)ENOSWLGII]
UXQG NP|% HU DOV J)UDQNUHLFK LVW GDWF OPIEHQLMWDMWHMQIU-QH 2DVHQ HPOGGLH .1IVV

EHVLHGHOWH /DQG GHU (UGH 'LH OMEWHQGH @ LIHXIQGHHZLKQ ZHOW 2 DOOHYV JHK|W\VE KXY
1IDWXUODQGVEK BLWHGQ@DUWLINHLW XQGHUHU 5HDMHWKW GHUG VLFKHU ]X EHUHLVHQ GHOL ND
ZHOW VLQG HWZDV I+U $SEHQWHXBG HUB YWXEFHKW QG LM KHIMV GAHNVRBW29 (5 5(,60X1 6DIDUL HQWG
6723 29(5 5(,6KUW 6LH ]X &DPSV XQG LQ /RGIJBWPLEMYy~@BUHQGHQ &KDUPH GHU 1DPREVD
6WHUQH 6FK|QKHLW LQPLWWHQ HEQHV HLOMG URFWIVNR@IOMHFEKHQOXQG HXURSILVFKQ %WILQG
GLH PLW EHNDQQWHQ 7RXULVPXVWSIDEIHQOMHLEF RWW EJHIPGHIIHQ KB LH VLFK 1+U LPP@UUDE HIL H
6LH VLFK ,KUHQ A2XW RI $IULFD" 7UDXP

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



- (& N&--A&45

6$16,%%$5
(LQ OX[XUL|VHV XQG XPZHOWIUHRQW®WC
GHU WUDXPKDIWHQ 8PJHEXQJ XQGHGH (
GHU /DQGVFKDIW IDVW VFKRQ Y® RN K
WHQ YRQ H[RWLVFKHQ XQG EXQWHQ
:DVVHUIIOOHQ OIGW HLQ GLH XQyQ &
$XVVLFKW DXl GHQ ,QGLVFKHE¥¥*¥DpQ

2+1(1 /(%(1 S(111(66

"HOX[H =LPPHU 6XLWMQOYXD $IULFDQ 5DLQ
)DPLO\ 6XLWH &OXEUIXPHVLOLH PLW HLQHP 9H
SULYDWHQ 9LOOHQ WD PG HORPHIHLQVWHQ
29L00OD PLW =LPPHU $0OWHLEW VSH]LHOOH %HK
WHUN+QIWH PLW OHHUE PLLAW W,\BLLALFK DIULND QL)
DQODJH 'HFNHQYHQWLODWR®IULERORJ\ :HOO EH
NLWRQHW] 79 OLQLVDIH¢DLQLERYG) (5

0
THUUDVVH )]Q ODUPRUEg’\éf&WHO OLHJW DQ GF
EHJHKEDUHU "XVFKH ZHVWOLFKHQ .VWH GHU

VLEDU LQ 1XQJZL 'LH (
]XP LQWHUQDWLRQDOHQ

EHWUIJW HWZD NP 6W
GLH +DXSWVWDGW HUUE
FD OLQXWHQ

(,15,&+781*(1

817(5+%/781* 63257

5HVWDXUDQWYV %D UM el DWIRRQDOHYV 7D X |
% HU 6ZLPPLQJSRRO PLWs:LQGBGHWLILNDW *\PQOD"
IRQH :KLUOSRRO %RXWUAXHQ WRIJOLFKH (UKRC
JHULH JULVHXU =LPPHYWAIHNEFBINWLYLWIWHQ
/IHVHUDXP JUR%HU JHSJPWIWBYKLQHQ XQG 6Fk
*DUWHQ XQG 3DUNDQODBHQHWPFRUWFHQWHU +

VLWWHU 6HUYLFH JHIHQ dE%MHQ XOG .DQX
BHQGHOVHUYLFH YRQ XQG ]X 6WRQH

7RZQ ([NXUVLRQHQ QDFK 6SLFH
,VODQG JHI*KUWH %HVLFKWLJIXQJ
GXUFK 6WRQH 7RZQ %HVLFKWLJIXQJ
YRQ 'DU HV 6DODDP 6DIDUL DXI
GHP )HVWODQG

35(,6(
'"HOX[H 5RRP $00 LQNOXVLY
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV B@OHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z7ZZ VWRSRYHU GH



76.#63" 1-"*/4

%276:%51%
,QPLWWHQ GHV WUDXPKDIWHQ XQIs0OI U
WDV KDW :LOGHUQHVY HLQ QHXH\GHMI
IDWXUVFK|QKHLW HUVFKDIIHQ 'DV 9
+|]FKVWH 3ULYDWVSKIUH XQG XQJB W
IDPLOLIUHU $WPRVSKIUH el ol

2+1(1 I (%(1 I$*( 75%$16)(5

=ZHL Y|OOLJ VHSDUDWHOXBESUDIZ®ODLQYV OLHJIW
EXUD 1RUWK XQG 9XPEXSYDLEMXWHQ .RQ]HVVLRQV
GLH JHWUHQQW YRQHLQ@QUGHW FKI¥YRQWE&KLHI*V |
ZHUGHQ ZRKQW PDQ LQDON .@MGL 5HVHUYH EHN
[XUL|VHQ A=HOWHQ P LW BILHHZWA LGOH/V HANDYDQJR '
QHP JUR%HQ %DGH]LPPHUHWWWKMXI VHLQHQ
PLW %OLFN DXI| GLH :LOBXQQEHBERQH 9LHOIDOW
JHSRRO $X%HQGXVFKHUHLRHEKQ®G HLQHQ JURY
GDFKWHY %HWW DX| GHWXP WDUD VIVHGMPL HUHQ  $Q
JUHLHQ XQG 'HFNHQYH USQHWL O®KLRU O X J]H X J

(,15,&+781*(1 $.7,9,7b7(1

817(5+$/781* (V ZHUGHQ :LOGEHREDFKk
,P +DXSWEHUHLFK GHV I®XRSWHBHLQ RITHQHQ 6D
ILQGHQ VLFK GHU 6SHLMHUDMOP DBURERWHQ 1DF
/IRXQJH XQG HLQH %DU EGIHMVHBHHLQ EHVRQGHU
IDOOV DXI HLQHP HUK|K WU Q HRREEND FKW XQJ GHU
LP 6FKDWWHQ PIFKWLINW®IXBMHH VLQG %HL G
VWHKHQ 9RUKDQGHQ VIZQ®@ GHHEUWQQIDI®@WLW HUID
QRFK HLQ &XULR 6KRS XXQIGHLHRQUIDKUHQ 6LH ,Q
6ZLPPLQJ 3RRO *EHU )ORUD XQG )DXQD

35(,6(
$00 LOQNOXVLYH DX%HU DOI
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



3ROL]D

<OLFKDHO

*/(4 100- $".1

%276:%51%
'"HU 6RXQG GHU +LSSRV ZLHJW 6LW L
YRU GHP =HOW KHL%HQ 6LH GLHLO
ZLOONRPPHQ 'DV .LQJV 3RRO &DPS
3RRO /DJXQH XQG GHP /LQ\DQWL )O>
+HNWDU XQEHU*KUWHU 1DWXU
EHNDQQW I+U VHLQH (OHIDQWHQI®S:
WHUPRQDWHQ EHVRQGHUYV JUR% LVW
=HEUDV *LUDIIHQ :DVVHUERFN K4HIt
]X ILQGHQ .HLQ :XQGHU DOVR GBV\
/|ZHQ /HRSDUGHQ *HSDUGHQ XQG :L

YRUEHLVFKDXHQ s gl o

2+1(1 I(%(1 I1$*( 75$16)(5
‘DV UHQRYLHUWH &DPS BIWHWHWY DRKRO &DPS OL
[XUL|VH =HOWUIXPH DX I/ HQ\O|EWHOLOGOLIH 5HVH
7HDN +ROJSODWWIRUPHG DHQ BHNQWOHBKH *UHQI]H
N*KOHQGHQ 5LHGGIFKHUQW-IHRRID GEDUNYV JUHQ]W
SQWHUN<QIWH KDW HLQHQWS PKQOBGHU .LQJV 3RRO
JLPPHUEHUHLFK HLQH /RKRJHQ\DQWL )OXVV LQ
30XQJHSRRO XQG HLQH+6HNOADD U= X@NYPUGRUEHQH
QDW+UOLFK HLQ %DG PLWU XVUF%MN K JBLO GHV 6F
VHSDUDWHP :& 'HFNHQEHEWVOWWDRBURIITHQHYV *U |
XQG HLQH 2XWGRRUGX VKW PEMDGHU JHPLVFKW
%OLFN DXI GLH /DJXQH XQG GHU WURFNHQH 6DY
$QUHLVH QXU SHU .OHLQ

(,15,&+781*(1

817 (5+$/781*

+DXSWORXQJH GHU 6ZLPPLQJ
SRRO GLH %DU XQG GHU 6SHLVH
VDDO EHILQGHQ VLFK XQWHU HLQHP
5LHGGDFK ,Q ZHQLJHQ #nNDpcv 10

$IULND LVW GDV AoxvL335( 6(
GHU 1DWXU~ VR HLQGU $00 LONOXVLYH DX%HU DOI

LP .LQJV 3RRO &DPS SUR B3HUVRQ XQG 1DFKW DE

$.7,9,7b7(1
7LHUEHREDFKWXQJVID KU SHUVB®RIHERNW IDQ] EHT

IDFKWV P[JOLFK 'Rss3QUXIJHQ-JW
%RRW DX GHP /LQ\DpQy(PPLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



_*55_& ’6_"_"

130,%,9%
,P +HU]JHQ 1DPLELDV OLHJW GDV /LV
JUHQ]HQG DQ GHQ 1DPLE 1DXNOXIW
6LH HUVWNODVVLJHQ 6HUYLFH X¥XQGH
OLFKNHLW XQG GLH 1IKH ]X GHQ IKHRK |
6LH XQWHU IUHLHP 6WHUQHQKLPPHO
XQYHUJHVVOLFKH %DOORQID¥F¥F¥EF¥

2+1(1 I(%(1 $.7,9,7b7(1

“LH NOLPDWLVLHUWHQHOMQURREKIHQ 6DIDUL 7
GHFNWHQ /DQGKIXVHU IGGHFQL W HHNQWDNXOIUHQ -
GHU JHLWORVHQ :*VWH GHQG *FLMQ 'LH %DOORC
,OQQHQ XQG $X%HQGXVFKBWXQ@GHIHLVW HLQ ID
SRRO ABWHUQUJIXFNHU  (JUOODHEWIRUPEHL GHP PD(
DXVIJHVWDWWHW -HGHVEDQGKDX S KDHG*QHQ X
GLHVH 30DWWIRUP DXI|:GHWWHDIFXIVWHLJIW XQG
ZRUDX!| 6LH XQWHU IUHHH® &WRBSDJIQHUIU-KVY
QHQKLPPHO *EHUQDFKWH® %W QHQ

(,15,&+781*(1 /$*( 75%$16)(5
817(5+$/781* 'LH /LWWOH .XODOD /RG
‘LH +DXSWKeWWH YHUI«JWLFEKHIUQSHLQHP +HI

JHSWLRQ $XIHQWKDOWVUDRBHRSBULMDWIHOIQG
VDDO %DU 6ZLPPLQJ 3RR@ ®DWQHAQAUDPLE 1DX
DWHPEHUDXEHQGHQ fOLHWWQDP ZHVWOLFKHQ
ODQGVFKDIW XQG %RXWLI®BODXMIWGHUQHVYV 5H)
OLFK LVW VLH PLW HLQHEPLHWENWHBIOGHWQ HLQGUX
PLW HLQPDOLJHP :«VWHWWDLFANEREHGLH URWHQ ¢
HLQHU %+*FKHUHL XQG HI@®HUBXXMKXULYOHL VRZLF
[IVHQ AVLHVWD SRUWLFRDUW I3RR®EHHWJODQGVFKD
UHLFK DXVJHVWDWWHW (QWIHUQXQJ YRQ :LQGKF

WUIJW HWZD NP $QUI

LP QRUPDOHQ 3.: P|JOLF

GLH 6WUHFNH EHIDKUED

35(,6(

$00 LQNOXVLYH
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



-*55-& 0O/("7" $".1

1$0,%,9%
"LH OX[XUL|VH /RGJH /LWWOH 2QIWDLY L
YDWHQ 2QJDYD :LOGVFKXW]JHELHNW D
$X1I HLQHP ++JHO HUULFKWHW EKHWWH
OLFKH $XVEOLFNH DXI| GDV ZHLMDH/ I@X
VHFKV 5HLVHQGH VWHKHQ GUHL /X[X
GHQNOLFKH .RPIRUW ]XU 9HUI+*J%QD D-
RITHQHU <EHUGDFKWHU 3DYLOOR®D
*HKHQ 6LH PLW HLQHP HUIDKUH®&HIQP)
(WRVKD XQG LP 2QJDYD :LOGHHE¥¥Iw

2+1(1 /(%(1 $.7,9,7b7(1
"LH 6XLWHQ YHUI*JHQ DORQHG+HEWHWRGJH VWDUWH
HLQHQ HLJHQHQ 3RRO RIEDDFXWWRJIJVIDKUWHQ PI
%DGHJ]LPPHU PLW [XVIW]OQFKGHWIIQIJLIHQ )DKU]
$X%HQGXVFKH NOLPDWANVYHRWEBKNNMXHMR *HELHW
6FKODI]JLPPHU 7HUUDVWHD6DZW 7| ZHQ (OHIDQW,|
OLQLEDU .DIIHH 7HHNRSAKWHAHRQGHPVE|FNH 6S!I
)IQ GHU 6XLWHQ VLQ& QPG WDRDQBM® GHQ ]DKOU
.LQJVL]H %HWW DXVJHVINDWAWNWHOOHQ LP 3DU
DFKWHW ZHUGHQ N|QQH!
*XLGHV NHQQHQ DOOH Y
$XVVLFKWVSXQNWH XQG
VWHOOHQ ZR 6LH ZIKUH
[+ KUWHQ :DQGHUXQJHQ ¢
7LHUZHOW HUOHEHQ N|Q

(,15,&+781*(1

817(5+$/781*

'DV /LWWOH 2QJDYD &DPS EHVWHKW

DXV 6XLWHQ PLW KHUUOLFKHP

%OLFN DXI GLH :DVVHUVWHOGB®LERG

GHP &DPS =XGHP JLEW' RV &DBS EHILQGHW VLF

+DXSWKDXV PLW 6SHLVMV®DIOFK®HG *UHQ]H GHV

% D U 1IDWLRQDOSDUNV LP
JUR%HQ SULYDWHQ 2QJ
UHVHUYDW

35(,6(
$00 LQNOXVLYH
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



4XHOOHQDQJDEH 2PDQ OLQLVWU\ RI 7TRXULVP

25,(17

"XEDL 2PDQ

6R YHUUsFNW VR PRGHUQ VR OW[RUKXEBEDLVR YA)B®O=)ONKQW GHU NXJHOUXQGH WGRHUG 60VH
RIW GDV A :HOWZXQGHU  JHQ D&XQSH UIOVDWY IGYLHQ B\Y R GRW IEG IKDW HLQHQ IHLQHQ 'X QF IRV
KU QHXHVWHU +LW 'LH *OLW]HUWNO0BWW REH O HO $Q.DVBWL HRD/F KDOLWWHUQDFKW LVW 2HPD QR
UeKPWHVWH 6FKLII GHU :HOW JHNBIXAWX HHRQ | FKDVE HU UZG WBNW DXFK QDFKWY "2PGBU GHUH
(OL]DEHWK" DOV *UDQGKRWHO XQ@&@Q ZHHQWH U VQLHWHE SKUBSSVFKHQ (PLUDWH HKHDQV OVXLVVK
LP +DIHQ G+PSHOQ ODQG HQWZLFNHOW =ZLVFKHQ :+«WWH [:DXEA
6723 29(5 5(,6MEKQeUW ,KQHQ HLQ /X[XV 3DFNBHU IBUOBGXEHU YLHO 8UVSU+QJOHGKRRLRU
AORQDFR GHU DUDELVFKHQ +DOELR BPXFR RKQMYHGPLMVFEMHQ ]X P+VVHO72HW (LSS S (YRE@® QL H
gOVFKHLFK OHLVWHQ N|QQHQ ‘DDHQLAHLNFAK|/QH %HQ@ EHHVWDXVHQGXQGHLQH 1DFKW XQG Z
QHXH :HOW XQG JHQLH%HQ 6LH GHQDKIVQRRIDHUNLIHQ &RFNWD

QHU (OHJDQ] XQG RULHQWDOLVFKHP )ODLU

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



4%9 4&14&4 )*%&"8": ;*():

20%1
'LH H[NOXVLYH $QODJH OLHJW YHU
XQG LVW LGHDO I+U DQVSUXFKVERO
KDEHU GLH DQ DEZHFKVOXQJVUHLF
VLHUW VLQG VRZLH 6WUDQGO L HEIX D
[HQ PIFKWHQ ol ol e o o o e o

2+1(1 /1 (%(1 S(111(66

9LOOHQ PLW %DGH]LPAHUH[RQKQLYH :HOOQHYV
XQG $X%HQGXVFKH VRZEHV3BLYBPMWQVHY 6SD XP|
SRRO XQG :0ODQ $OOH =%WHKHDWQGENQIVUIXPH ]ZI
l+JHQ *EHU .OLPDDQODYHKHLODEDBY VRZLH HLC
6DIH 6RQQHQWHUUDVVH 7HH XQG
_DIITHHNRFKHU 79 XQG :KLUOSRRO
"LH 3RRO 9LOOD 6XLWHQ KDEHQ X
VIW]OLFK HLQHQ VHSDUDWHQ 6FKODI
XQG :RKQUDXP

I$*( 75$16)(5
"LUHNW DP 6WUDQG XQG
OLFKHQ 7HLO YRQ GHU +
0OXVDQGDP XQG YRP )OX.
"XEDL LVW GDV 5HVRUW
WRPLQXWHQ HQWIHUQW

(,15,&+781*(1
817 (5+$/781*

5HVWDXUDQWYV %DUV :HLQ

NHOOHU JUR%HU 6ZLPPLQJSRRO

%LEOLRWKHN PLW &'V XQG '9'V

%+FKHUQ VRZLH 0DJD]LD*I'XQG

YDKUUIGHU DQ MHGHU 9DPYYHUMRRDKWDUWHQ )L
VLYH *DOOHU\ I+U .XQVWX® 3B%RHMQ

%XWOHU 6HUYLFH 6WXQGHQ =LP
PHUVHUYLFH )LWQHVV XQG :DV
VHUVSRUWFHQWHU OLQHUDOZDVVHU

WIJOLFK LQ MHGHU 9LOOD ODVVDJHQ

XQG $XVIO«JH

35(,6(
3RRO 9LOOD LQNO )UsKVW-e
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



5)& $)&%*

20%1
(OHJDQWHY 'HVLJQKRWHO LP PRGHUM
DWHPEHUDXEHQGHP %OLFN DXI| GHQ *|
%HUJH YRQ OXVFDW O\WWWLVFK XQ@& OU
GHQ 7TUHQGVHWWHU YRQ KHXWEX¥¥%

2+1(1 I(%(1 S(111(66

$OOH SLPPHU YHUI*JHQ &KHIGL 6SD YHUI*JW
HLQ IUDQ]|VLVFKHVY %HWWKDQWGFRXKHQ JVUIXPH LQ
)IO %DGHPDQWHO 7HOMDRQUHILFKIH $QZHQGXQJ
QLEDU ,QWHUQHWI]XJD@DQDQAPDYFKHQ 0DVVD.
ODJH XQG 6DIH 'LH 6HEBMKEBQBPOXWYJIHQ XQG YL}
OLHJHQ LP +DXSWKDXVDQUHERWHEQ ZHUGHQ
"HOX[H =LPPHU LP *DUWHQIO«JHO

XQG KDEHQ HLQ .LQJ 6L]H %HWW

VRZLH 6LW]JJHOHJHQKHLW 'LH &KHGL

&OXE 6XLWHQ VLQG LQ GHQ 9LOOHQ

JHOHJHQ XQG KDEHQ HLQ VHSDUDWHYV

:RKQ XQG 6FKODI]JLPPHU VRZLH

7HUUDVVH XQG YLHOH /HLVWXQJHOQ

VLQG LQFOXVLYH ZLH DEHQGOLFKH
&RFNWDLOV &DQDSHHV IUHLH OLQL

%DU HWF

/$*( 75$16)(5

"LUHNW DP ODQJHQ SUL)
VWUDQG XQG FD 0LQX
JOXJKDIHQ PLW EHGLQJ\
OIUP PXVV JHUHFKQHW Z
GHU $OWVWDGW YRQ 0XV

(,15,&+781*
817 (5+$/781* 7ZHQQLVSO
5HVWDXUDQW PLW YHLJ\\I/\IKI%LHOQ_ o)
6SH]JLDON*FKHQ JUR%H JDYWHQ
DQODJH /REE\ PLW /RXQJH
6ZLPPLQJSRROV PLW 3135(,6(
6QDFNEDU GHU &KHGL gHUDL 5RRP LQNO )U*KVWs
l*U (UZDFKVHQH %RXWSUR 3HUVRQ XQG 1DFKW DE
QHVVFHQWHU %DE\VLW

{IVFKHVHUYLFH XQG YF

GHQH $XVIO+JH ZLH ]XF KU SHUVBROHERNW IDQ] EH1

. : $QUXI JHQ-IJW
HOSKLQ :DWFKLQJ XQG
6HDILVKLQJ (PDLO KDQGPDGH#VWRSRY

63257

Z72Z VWRSRYHU GH



#63+ "- "3"#

'8 % %,
"LHVHV XOWLPDWLYH 6XLWHQKRWWHW®H
DQ ([NOXVLYLWIW XQG «EHUWULUI®HRI
(LITHOWXUP 'LH )DV]LQDWLRQ YRIQD W
*EHUZIOWLJHQGHP 'HVLJQ XQG WHBEERQC
6LH LQ GHQ %DQQ JLHKHQ *|QQHQ 6

GLHVHU /X[XV :HOW o FFF
2+1(1 /(%(1 /$*( 75%$16)(5

$O0OH 6 ELWMWMHQ HLQH *EBIWABDOLWHQKRWHO OLHJV
WIHQGH OX[XUL|VH ,QQHYHDQRWLLRRG FD .LORF

WX®X! HLQHU )OIFKH YRWDFW]HQWUXP 'XEDL XC
TP (LQJDQJVKDOOH 6FKIO® IHQRMPHUQW )+U GLH °
%DG PLW -DFX]]L $QNOHLGHYUNRFWHQORVHQ 7U
*IVWHWRLOHWWH 7HOHIRBOKEBDUKRUIWWO -XPHLUD
]ZHL JUR%H 79 PLW 9LGHR XQG

'9" 1RWHERRN PLW 'UXFNHU

OLQLEDU 6DIH .OLPDDQODJH XQG

OHHUEOLFN

63257
(V NIQQHQ DOOH $QJHER
PHLUDK %HDFK +RWHOV
ZHUGHQ 7HQQLVSOIW]E
&RXUWV :LQGVXUIHQ 6t
FKHQ +RFKVHHILVFKHQ

(,15,&+781* XQG YLHOHV PHKU

817(5+$/781*

SHVWDXUDQWY XQG %DUV 6ZLP

PLQJSRRO PLW NOHLQHU /LHJHWHU

UDVVH
35(,6(
"HOX[H 6XLWH LQNO )U+KVV
SUR 3HUVRQ XQG 1DFKW DE

S(/11(66

P 6WRFN EHILQGHW

$VVDZDQ 6SD PLW KLU KU SHUVEQQHERNWIDQ] EHT

$QUXI JHQ-IJW
GHUQ 6FK|QKHLWVVDO
XQG7KHUD|SLHU|XPHQ (PDLO KDQGPDGH#VWRSRY

Z2Z27Z VWRSRYHU GH



[+$,/$1°

A:DL” KHL%W GHU *UX% PLW GHRFRGUHDKDPYLV EKQIE UHLWH

XQG OLHEHQVZ+UGLJ EHJU*%HQ WML GHIPI®GHOWRMHENHQ%AILH 7KDLODQG KD X WD K | @ B W
WHW XQG PLW HLQHU NOHLQHQ 9LHUHEH %LXOM@JI 04 QO EFKKINH LMW Qff YLHOH HLQPDOLJBL(H QBE
l+U 6FK|QKHLW XQG $QPXW KDEHQDGGHYRHQVFKMWQ *IRDO GKRIHO'UHLHFN LP 1IRUGHQWXDZXOQ
*HEXUW DQ JHOHUQW 'DV DOWHK|QLJPHMW K 6GBP LEDBFFHQ $OOHV ZLUG 6LH YHU]DXEH
HLQHU IULHGOLFKHQ 5HYROXWLRONRQ@ULWLWYSLVFK 2 LQ HLQ

WLRQHOOH ORQDUFKLH YHUZDQGHWWA &BW YRRBWHQD WL RHRH

1IRUGHQ LVW OIQGOLFK XQG JHERKIXQJHGXUFEVRWAWRFRBQAWLH QDFK /XVW XQG /RBQW Bl
':DVVHUIIOOHQ 'HU 6+¢GHQ PLW VHIODH® JwKQUHLEKY IV KRYBIQGLVEKHQ ,QVHO WLHLRKDCN &
,OVHOQ LVW HKHU DX| PRGHUOQHQQOTR EUHWHWEWRFIHY WHPRINWRN 2GHU OHJIHQ BHH HQQ KEI
+RWHOV ELV KLQ ]XU K|FKVWHQ /HENVNDWHJIRGCH DX FiPc)OXJ QDFK %DQJIJNRN DOOHV
FKHOQW 7RBW2 9 (5 5(,6GLH VFK|QVWHQ +IXVHU &W P& Q

XQG 6HKHQVZ+UGLINHLWHQ DXV JIHPDREMW FHIQ L H k@ SLH Gk 6DV -D :RUW D P 0@VOUBQIEX F

(IRWLN GLH 6FK|QKHLW LQ MHGQ® GHWDWO DG H¥p$0Q WP Y Pk YLHOH 8QWHUOD JHGFXQ GD H
GLWLRQVUHLFKHQ .XOWXU GLHX® AKWQHI GG URBYPROHR BLIHH.QVFKHQ ZLU VSLHOHQ
EHVWHQ .*FKHQ GHU :HOW =X MHGHU -DKUHV]HLW

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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<$2 12,
'"LH 1DWXUE*KQH GHU 3KDQJ 1JD %&XF K
ZXUGH DXVJHZIKOW XP GLHVHP PHVRU
ZIKUHQ (LJHQZLOOLJH .DONVWWHWQVH®
DXV GHP OHHU HUKHEHQ JHEHQ GRQHV
XOLVVH HLQH P\VWL VE¥XH ¥ F¥¥%%H Q

2+41(1 I (%(1 /$*( 75$16)(5

"LH 9LOOHQ YHUI*JHQ DOGHRWHEKUOLHIJW DXI G
HLQ KDOERIIHQHYV %DGHIRPFAHUGHUG %XFKW YRQ
HLQHQ HLJHQHQ 3RRO P[IVW QIOFAKF N RRHIKXNHW X (
QDFK /DJH GHU 9LOOD GHIUHHIQV RVGHRIEHUD XEH QG
WHLOZHLVH +EHU GLH DKOQILHIEHU-KPWHQ .DO
%XFKW 'LH =LPPHU VLQI®R DXVYWHRQHQ 'HU )OXJ
VWDWWHW PLW .OLPDD @&XNHW MW 7IHH OLQXV
XQG (VSUHVVRPDVFKLQHMLQHPLEBBELQLHUWHQ /
7HOHIRQ XQG ,QWHUQHWRGVFRWRVERRWWUDQV I
79 &' '9' 30D\HU )|Q X@E®U 'DV +RWHO YHUI+JW
HLQHU ]XVIW]OLFKHQ $X¥HQBXVFEBHQ NOHLQHQ
(LQ SULYDWHU %XWOHU N«PPHUW VLFK

ZIKUHQG ,KUHV $XIHQWKDOWV XP

,KUH SHUV|QOLFKHQ :*QVFKH

(,15,&+781*(1

817(5+$/781*

=ZHL 5HVWDXUDQWY PLW LQWHUQDWL
RQDOHU XQG PHGLWHUUDQHU .+FKH
VRZLH GLH O|JOLFKNHLW GHV ALQ
9L0OOD 'LQLQJ" ]XEHUHLWHW LQ GHU
HLJHQHQ 9LOOD OHKUHUH %DUV HLQ
"HLQNHOOHU (LQH %LEOLRWKHN 0X
VLN XQG )LOPYHUOHLK HLQ NOHLQHU
.RQIHUHQJUDXP HLQ -XZHOLHU GLH
6L 6HQVHY *DOOHU\ VRZLH HLQH
HLJHQH PHGLJLQLVFKH 9HUVRUJXQJ
$QIJHERWHQ ZHUGHQ GLYHUVH $XV
IO+JH LQ GLH 8PJHEXQJ .RFK

NXUVH XQG :HLQSUREHQ

63257

YU VSRUWOLFK RULHQW
JLEW HV HLQHQ 7HQQLVS
QDVWLN XQG )LWQHVVU
%RRW XQG )DKUYEHDBWR)
9ROOH\EDOO %HDFK )XV
\DN +REELH &DW 6HJHO
"LQGVXUILQJ 7DXFKHQ

ELNLQJWRXU XQG 6FXED

35(,6(
2(/11(66 3RRO 9LOOD LQNO )U+KVW-
'DV 6L[ 6HQVHYV 6SD LP SUR 3HUVRQ XQG 1DFKW DE
WUDGLWLRQHOOHQ DVL
KDXVHV HLQJHEHWWHYV
JHQ WURSLVFKHQ 9gHJH' . KU SHUVBE@QQHERNYV IDQ] EHT

HLQH JUR%H $XVzDKO [$QUXI JHQ-JW
OLSKHQ :Roll)(0|$.KOEHKDQ('PDLO KDQGPDGH#VWRSRY

,,,,,,

ZZ27Z VWRSRYHU GH
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.2+ 6%08,
(LQ OX[XUL|VHVY 5HVRUW YHUVW HKEHW
3I0DQJHQ XQG :I0OGHU PLW <EHUZIOGHLY
*ROlI YRQ 7KDLODQG *HQLH%HQ 6DWVH|
SKIUH PLW XQJODXE O PF¥*¥F ¥rf¥¥¥%pD

2+41(1 /(% (1 S(/11(66

$0O0H 9LOOHQ VLQG P'IDW BL[7HHGVHYV 6SD KDW
IRQ &' '9' 30D\HU OLQKBEQGOXQJVUIXPH GDY
6DIH 7HH .DIIHH]XEHUBSW® BLWDGEV 6SD LVW |
PLW 2SHQ $LU :DQQH XQGQ 'XMERQH YHUVFKLHGHC
XQG SULYDWHU 7THUUDVYHQDXY GHW WDXW\ $QZHQ
WHW 'LH 3RRO 9LOOHQDWUQWHBKU|%RIKNIHP 1LYHD X
XQG YHUI+JHQ JXVIW]OLEK -EH

VHSDUDWHQ $QNOHLGHEDF\/U§'#\'75L§J@%5LHJW LP 1R
SULYDWHQ 3O0XQJH SRRQDEHEHY || gigEHWWH
THUUDVVH 'LH 3RRO 9LOQR SX LMY L Fb 0LO
VLQG QRFK HWZDV JU|%HY ¥R bWIHUQW &1
1+JHQ “EHU JHWUHQQWR, 1RER QB oHQ *HVFKII
6FKODIEHUHLFKH PbO LQ FD $XWRPLOXW

(,15,&+781*(1
817(5+$/781+*

5HVWDXUDQWYV %DUV :HLQNHO
OHU 6ZLPPLQJSRRO PLW 3RROEDU
JLWQHVVFHQWHU 6DXQHQ ‘DPSI
EIGHU %LEOLRWKHN PLW ,QWHUQHWDQ
VFKOXVV 6L[ 6HQVHV *DOGHY\ XQG

K %XWOHUVHUYLFH "oV VEHQWHU .DMDN
.DWDPDUDQ 6XUIHQ XQC
"HU /IRFK *ROISODW] L
FD NP HQWIHUQW

35(,6(
+LGHDZD\ 9LOOD LQNO )U-+K
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z7ZZ VWRSRYHU GH
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3+8.(7
(LQ DEVROXWHYVY +LJKOLJKW DXO® GH N DV
YHUVSULFKW GDV I+KUHQGH A'HKWKR®
GHUWV  |X ZHUGHQ :RKOI+*KOHU OIHEHILX
YHUELQGHQ GLH XQEHU*KUWH 6 RKKGIKMW
OLFKHQ XQG JHLWJHPI%HQ %HK D GHE®RX Q
WHQHQ OHKUWDJHVSURJUDPPH ODY\LIQQ
HLQH :HOW GHU 5XKH XQG (Q¥F¥¥X QX

2+1(1 I(%(1 (111(66
+L00O 3RRO 9L0OOD TPDV,6BFMGELHWHW DXI HLQ
_OLPDDQODJH RIIHQ JHNRVQD OW HAKHD\G UDW P HW H U
%DG 'DPSIEDG 'XVFKH Y2ZHMWQXQWHUVFKLHGOLFK
$LU %DGHZDQQH )|Q ORWHIEWR .RQJHSWH GLH
QHW] 6DIH 3ULYDWSRMPQWGHDRQDQEWU NRPELQLH
ODVVDJHQ XQG OHGLWDSWWRHKU SHP 'DFK YRQ )HGC
YDWHU %XWOHUVHUYLFHQGRIDP YJ-HH (OHPHQW
XQG %DGHPIQWHO OLHJXB®VEHHWUMKXMW XQG (UGH L
$QJHERW LQVSLULHUW Y
QHOOHQ %HKDQGOXQJVP]
&KLQD ,QGRQHVLHQ 7KD
GHU LQGLVFKHQ $\XUYHG
$XWKHQWLVFKH %HKDQG (
GHQ VROOHQ DOWH 7UDG
IOHNWLHUHQ XQG VRPLW
DXV GHQ HQWVSUHFKHQG
YHUPLWWHOQ

(,15,8+781*(1
817(5+$/781*

5SHVWDXUDQWY 6SD &XLVLQH EH
VWHKHQG DXV J)LVFK OHHUHVIU-FK
WHQ XQG YHJHWDULVFKHU .RVW
%LEOLRWKHN PLW ,QWHUQHWDQVFKOXVV
%XWOHUVHUYLFH 6ZLPPLQJSRRO
.RFK XQG *IUWQHUHLNXUVH
,VODQG +RSSLQJ XQG $XVIO«JH

1$*( 75%$16)(5
1DND <DL LVW HLQH WUD&GI2WIRQHOOH
7KDLILVFKHULQVHO XQG.OMDIN IDKEHWQ 5XGHUER
WHQ YRQ 3KXNHW FD )OLRYX WBRWHQXHVVVWXGLR
YRP $LUSRUW HQWIHUQW \PDVLOHYRRVQ 3LODWHYV
VHY '"HVWLQDWLRQ 6SD 3BKKXINRHIW LLQVVG. [®WBI P D UD Q V
HLQJLJH 5HVRUW DXI| GLHMP® Q¥MBOWRXUHQ OR
'HU )OXJKDIHQWUDQVIHWOQL® GBMWMNMNLWJI DXl GHU
HLQHU /LPRXVLQH XQG %AW RWDHW WULYDWVWXQ
XQG 7KDL &KL

35(,6(

+LO0O 3RRO 9LOOD

LQNO 9ROOSHQVLRQ XQG D
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT

$QUXI JHQ+IW
(PDLO KDQGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH
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.2+ 5%&+$
7KH 5DFKD LVW HLQ XQJODXEOVF K WLFX
,VODQG +LGHDZD\ (V OLHJW L Q PALRVQWI
PLW ¢SSLJHU 3I0DQ]J]HQZHOW XQG GLU
ZHL%HQ 6DQGVWUDQG $EVFKDOWHIQQF
1DWXU SXU bl iy

2+1(1 I(%(1 /$*( 75%$16)(5

9LOOHQ LQ YHUVFKLHGW GH@RDWHOLHJW DP V
JRULHQ $OOH VLQG PLWRN 6@WUDQG GHU ,QVHC
30D\HU ,QWHUQHW]XJD®HP WLRREDWRQ 3KXNHW
6DIH 7HH .DIIHH]XEHUHLWHWUQXWHQ ]X HUUHLF
.OLPDDQODJH 7HOHIRQ 79 %DG PLW
‘DQQH XQG 'XVFKH 7HUUDVVH XQG
$X%HQGXVFKH DXVJHVWDWWHW
9LOOHQ KDEHQ LKUHQ HLJHQHQ 3RRO

(,15,&+781*(1

817 (5+%/781* 63257

5SHVWDXUDQWY %DU (LIZHPHWY@BS$', 7TDXFKFHQW
SRROV 6RQQHQGHFN 63SDIHHERW)D®W YHUVFKLHGH
QHVVFHQWHU %LEOLRWKRHENELHD%WOMU .DMDN :LQ
VSRUWFHQWHU %RXWLODRN QWEBLIKRENHYV 7D XFk
/ILYH 8QWHUKDOWXQJ L& RRHAWV YHH QHDLLK T«U SULY

(111(66 35(,6(

‘HU OX[XUL|VH $QXPED .oy [H 9LOOD LQNO )U-KVW
WHW XPIDQJUHLFKH %Hgyr 3HUVRQ XQG 1DFKW DE
XQG 3URJUDPPH 2 'DPS

LUIXWHUQ %HDXW\VDOI
WLRQV XQG <RJIJDNXUV}F,KU SHUV B@OHERKW JDQ] EHT

$URPDWKHUDSLHQ XQG $QUXI JHQ-JW
WLYLWIWHOQ (PDLO KDQGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH
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.2+ 6%08,
7KH /LEUDU\ LVW HLQ HGOHV VIWLPQ M
WHQ YRQ 3DOPHQKDLQHQ GLUHNW D
GHQ ZXQGHUYROOHQ %OLFN DXI GWHOQ
HLQHP WROOHQ %XFK DXV GHU D/QHIH"

XQG WUIXPHQ *¥¥F
2+1(1 (% (1 /$*( 75%$16)(5
'L H 9LOOHQ XQG 5HVLBH@RMHO LVW FD $ X

GHV 5HVRUWY VLQG VHWH Y WRFPLYEXIKDIHQ HQ\
(LQ 7THLO GHU 8QWHUN+QIWH LVW DQ

HLQHQ +DQJ JHEHWWHW GHU DQGHUH

QXU ZHQLJH 6FKULWWH YRP 6WUDQG
HQWIHUQW 9LOOHQ XQG 5HVLGHQIJ]HQ
YHUI+JHQ MHZHLOV +EHU HLJHQH

,QILQLW\ 3RROV XQG ELHWHQ JUR %

]*JLJH YRQ SDOPEODWWJHGHFNWHDQ

"IFKHUQ EHVFKDWWHWH $X%HQ

‘RKQEHUHLFKH VRZLH JHUIXPLJH
NOLPDWLVLHUWH 6FKODIJLPPHU

=XGHP VLQG GLH =LPPHUY//RI W6

.DEHO 79 7HOHIRQ )|QHEDIHWQHVVUDXP QHEH
L3RG 'RFNLQJ 6WDWLRGHGFERRQNXQG GHU %:+Fk
VSLHJHO :IVFKHVHUYLRHIW L@HEDWHKU PRGHUQ
6WHUHRDQODJH '9' &'JHWOWH ZLH /DXIEDQG )
7HH XQG .DIIHH]XEHUH& WRIWUWW 'YX LQHU HWF (V
JHVWDWWHW DXFK 0DVVDJHQ DQJHER

(,15,&+781%(1
817(5+$/781*
SHVWDXUDQW 3RRO LP SG+HVLIQ
%+FKHUHL XQG JUR%]*JksH7 kU bIVYd DWHPE H U
PLW %OLFN DSQVIOMHU 73| 9. 40 6WUIQGHQ ND O«
] % HLQ 7DJHVDXVIOXL R ERHQG 7TDXFKHQ XQ
7KRQJ ODULWLPSDUN RERYokL QpA\FUvSRUWDU
]X GHQ :DVVHUIIOOHQ YRRoHR v
0XDQJ
35(,6(
BWXGLR LQNO )U-KVW-FN
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z7ZZ VWRSRYHU GH
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JULVFKH JUDQJLSDQL %O-WHQ HSLODD &I X [FKHHW WIE2FK HQ(5HEQ BEULQJIJW ,KQHQ GLH 6FK|QKH
5HLY HLQH NOHLQH 6% LJNH IDV) HIDEOHDW @& L H B BYHRIQ O LIFFK B6FDLOV  VHLQHU % HZRKQH U& RDKE K L
FKHQ GHNRULHUW PIFKWHQ ZLU GDVV 6LH DXI| GHUO GMHXH B
-HGHQ 7DJ PHKUPDOV ILQGHW D XUH %LDPCPIH JL JWXDQXS/ DEAGQBRRHE® ZLH HEHQ P|JOLFK
JOHLFKH =HUHPRQLH VWDWW 2SIKKUGDRNE®QXP GHQ *JWWHUQ

GUHLVH
XQG GLH E[VHQ *HLVWHU ]X EHUXKILWH® @ WIRIU H%HP *HVE
HUQHQ 6LH GLH ZRKO HUVWDXQ®LRKWDWH

GHP +DXV $OWDU XQG QDW-UOLFK ZIRPBHOHP GHU UXQG
XQG HUDHEHO 6LH EHL HLQHU 5XQEWHDRQE |
%DOL GLH ,QVHO GHU *|[WWHU WIHHEMPYHRRK 5LWXBOHOQ DXV
HU 0H FKHQO XQG GHU 1DWXU
EHQ 3UR]JHQW GHU %DOLQHVHMHNVQBG VHQGXV $QKIQJHU

HLIHQVWIQGLJHQ $XVSUIJXQJ GLBIIGHIQGHOWD XEHQUDW I6Q H

1IDWXU XQG GLH %HVHHOWKHLW GEHW]UDKQWHQ 8P AHGEWZPQ® HHQ VFK|QVWH 7DJ J&HN LAHHEF
A:LU KDEHQ GLH :HOW QXU YRQ GWHIJHQV & HW QXIHYHLHKHQY OLFKHQ (UOHEQLYV 2 RD®RGW
%HZRKQHU GLHVHV XPZHUIHQG VFK/|RKHHQ (LOMQOVDPKWDMJRGDFK ,KUHQ SHUV| @O EKHHX
'lOGHUQ VDWWJU*QHQ S5HLVWHUUWBDVWNQ KQ@G NVORBOWHKI ODQJ

DP NULVWDOONODUHQ OHHU

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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% $/,
'DV &202 6KDPEKDOD (VWDWH OLHJIWN K
WDNXOIUHQ )OXVVWDO PLW W U Bl WPAKHDW\
5HLVIHOGHU :DVVHUJIUWHQ XQG \3BQF
NXOWXUHOOH 9LHOIDOW , QG R QHHWHK HIQPV
QLVYROOH 7THPSHO EHVXFKHQ 6QHHIRH
6LH (QWVSDQQXQJ SXU LQ GLHVHP HLE
+HDOWK S5HWUHDW DOV QXU ¥¥t¥**vRI

2+1(1 [ (%(1 /I$*( 75%$16)(5
‘LH LQVJHVDPW 5HVLGBQI]&XDEBHKDPEKDOD (VV
WHQ 6XLWHQ XQG =LPRHUW UKQG OLQXWHQ

QHQ VWHKW ZIKUHQG GKIIKHAVIDPWHREDQVDU HQ
=HLW HLQ 3HUVRQDO $\QWLW WID@WHXUWORPHWHU
O9HUI-JXQJ .OLPDDQODUXMNRQ6BIMHOXYGXOWXUKDXS
7ZHOHIRQ 'LH 5HVLGHQ]HQ VLQG

DOOH QDFK HLQHP HLJHQHQ 7KHPD
JHVWDOWHW :LQG :DVVHU )HXHU

'DOG XQG (UGH -HGH 5HVLGHQ]

LVW PLW . FKH ,QILQLW\ 3RRO

2SHQ $LU 9HUDQGD :RKQ 2 XQG

(VVI]LPPHU DXVJHVWDWWHW ‘'LH

&202 6KDPEKDOD 6XLWHQ YHUI-

JHQ ]XVIW]OLFK sEHU HLQ SULYDWHYV

-DFX]]IL

63257

<RIJDNXUVH B3LODWHV 7t
VHUUDIWLQJ :DQGHUQ
XQG 7UHNNLQJ

(,15,8+781%(1
817(5+$/781*
5HVYWDXUDQWYV X D &202 6KDPE
KDOD &XLVLQH 6ZLPPLQJSRRO
/JREE\ %DE\WLWWHU 6HUYLFH JHJHQ
*HE+KU :IVFKHVHUYLFH 2Ywecpo
SNWLYLWIWHQ XxQG )Lwg35( 6(
*DUGHQ 5RRP LQNO )U<KVW

S(111(66 SUR 3HUVRQ XQG 1DFKW DE
&202 6KDPEKDOD 5HWU

l+U 3DDUH % HKDQC

UIXPHQ OHGLWDWLRQ KU SHUVBROHERKYIDQ] EHT
ODVVDJHQ XQG <RJD vL$QUXI JHQ-JW
JDQ]KHLWOLFKHQ .RQ] (PDLO KDQGPDGH#VWRSRY

Z7ZZ VWRSRYHU GH
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'DV 'HVLIJQHUKRWHO OLHJW PDMHWHWI
PLW IDQWDVWLVFKHP %OLFN DXHGHI
% H®LH HLQH YROONRPPHQH 3ULYDWYVS
NLOD ELHWHW UHOD[HQ 6LH DP H®&H®LFH
GLH IDVJLQLHUHQGH .XOWXU %'D0ILHUBL
XQG :DVVHUSDOIVWHQ $EVFKDOWH® X
1LYHDX AR FF ¥

2+1(1 1 (% (1 XQG %HDXW\EHKDQGOXQ
*DUGHQ 6XLWH 2FHDQ $MLWHWIRRGHQ 6XLWHQ
6XLWH .LODVDUL 6XLWHHSDGCWDODNR@Y RGHU LP ¢
6XLWH $PDQNLOD 6XLW, *QD E}yfﬁ)(s
6XLWH XQG 2FHDQ 6XLW Hj ,
% HP 6FKODI]LPPHU .LQOO\(L)J—] w OLGHWJ;(NQ(LBZ lxvc
%HWW %DG PLW :DQQH %9§§@5%KDIHQ HO\
"XVFKH XQG :& VRZLH 7 V V H

3RRO 6XLWH .LODVDUL 6XLWH ,QGUD

NLOD 6XLWH VRZLH $PDQNLOD 6XLWH

YHUI«JHQ ]XVIW]OLFK sEHU HLQHQ

HLJHQHQ 3RRO 'LH $PDQNLOD

6XLWH EHVWHKW DXV VHSDUDWHRQ
3DYLOORQV PLW JUR%HU 7HUUDVVH

XQG ELHWHW HLQHQ SULYDWHQ %XWOHU
6HUYLFH

63257
'XQGHUVFK|QH 7TDXFKJHE
X D PLW DOWHQ 6FKLIIV
GHU 2VWN+VWH %DOLV .
HUIDKUHQH XQG XQHUID
FKHU 'DV [UWOLFKH 'LY
A*HNR 'LYH” ELHWHW YH
7DXFKDXVIO+JH DQ 7HQC
OLQXWHQ (QWIHUQXQJ
DFK &O0XE %RRJLH %RDL
6HIJHOQ +REELH &DW :L
XQBLVFKHQ *HI-KUWH :D
GHUXQJHQ XQG 7UHNNLQ

(\15,8+781%(1 ORXQWDLQ %LNHV 5DIWL

817(5+$/781* YDWH <RJDNXUVH

5EHVWDXUDQWYV %HDFY °>nveE

6ZLPPLQJSRROV %LEO 35( 6(

*DOOHU\ 6KYR—|SJ\XQ|GLHG*DUGHQ 6XLWH LQNO +DOE

(INXUVLROHQ $XV10-3rSUR 3HUVRQ XQG 1DFKW DE

HLJHQHQ <DFKWHQ AS$P

ASPDQ ;9.7 ,KU SHUV B@QHERNW IJDQ] EHT
1(/11(66 $QUXI JHQ-JW
+HUUOLFKH EDOLQHVL‘(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH
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6HOEVW I+U HUIDKUHQH 6+GRVWDNVUH@BHUVHQAGE IGVM) O DKPHQVZ-UGLIJVWHQ OHQVFKHGQ
QRFK HLQ XQEHNDQQWHY /DQG YROGHNOYVHKHLPQ@QVYRIQX®HU BWUIFKWLIHQ 6KZHGHHRB @ B
GLH XOWLPDWLYH .XOWXU 'HVWLQ/DWURQP$VLHROUGABHQL PHONWWQ YRQ %DJR GHPSKIOUUC
[IIQHW VLFK GDV IUsKHUH %XUPRGGBY DRDQKLIDIQGDBW\ ELV ]XP JU+QHQ :DV\WHU3GHM 5, Q
ODGHVFK XQG 7KDLODQG JUHQ]WFRXEK 'HU ZBYWODUKHD GIHWUW ,KUH 9,3 SHLVH LQBVXQ
9LHOY|ONHUVWDDW PLW PHKU DONQJHQWEXQGHQLXQWLHIL EHHLQGUXFNHQ ZLUG 9HUVSURF
GKLVWLVFKHQ 7UDGLWLRQ *EHUWXWRKWIWQNQPLW JUR%HQ .XO

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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7DJ <DQJRQ %HVLFKWLIXQJ GHU ULHVLJIHQ 0LQU X3® FR® IF NXHQ C

$QNXQIW LQ GHU +DXSWVWDGW YUBILR® IRUBGEHGLWAWHQWHEPAMZ 3DJRGH EHNDQQW DOV GDXQIU |GWH6 %

QDFK (PSIDQJ GXUFK HLQHQ 5HSUQWHQUVR Q& Q@ LXYDWHIIHUG HZH . ORVWHUYV ZHOFKHV 1+U VOIVEHK QZW)] G i

7UDQVIHU ]XP +RWHO EHNDQQW LVW $XI GHU 7RXU G X UF®D OVDAQIGRIDABDA|

+RWHO 7KH BWUDQG +RWHO EHL LKUHU $UEHLW ]X +LJKOLJKWXRMWHIBBQG \D
0DQGDOD\ +L0OO

7DJ <DQJRQ +RWHO 0DQGDOD\ +LOO 5HVRUW
1DFK GHP )U+KVW+FN VWDUWHW GRB ®HW LHFKWMHRXRWRRO <D Q

VWRSS DP .DQGDZ *\L 6HH GHP NGULXIFONHF®G QGEHH N B HHDLJQS PDUDSXUD 2 6DJDLQ

ORVVDOH $EELOG %XGGKDV GHWKD®PNEWPIWHNM\ KO DK INDKPRUIHQV IDKUHQ 6LH QDFK $RHIQUDB & KUK MO C

"'DQDFK VLQG 6LH *DVW LQ HLQEBFIORQVEGIDOWHLU DERIEUIJOLFKH +DXSWVWDGW GHV HQEH X8 & HLLGH 9&

JODVWHFKQLN JHDUEHLWHW ZLIWH 6 KZ HIGDLIRKQN 3GHR G JBIWVH ® IQIJVWH 7THDNKRO]NR Q V WHILXQHWL RDX & M LE 1

GLH ZRKO YHUHKUWHVWH EXGGKLG/RMWBKHHIOVGD FKWUX@IWMWKUHQ VLH DXI GHQ 6D JDHJI GsH H-OD XZSRV

+RWHO 7KH 6WUDQG +RWHO GHU 6KDQ .|QLJH EHIDQG XQG G HW UKKHFX WAHWU BB C
7DJ <DQJRQ 2 %DJDQ REHQ JHQLH%HQ 6LH HLQHQ ZXQ GHIWQV FIKY Q B Q GHX

JUsKPRUJHQV IOLHJHQ 6LH QDF K% B XD QO %1H K O/LLIKG & kdhKiyX QJ 0DQGDODY .UJQHQGHU ¥IWLFKOXGHW XK

YLHOHQ I+U %DJDQ W\SLVFKHQ 3DH BDHE HWDY WHR® 6L HiPhvAEK 1RQQRHQNORVWHUYV

JROGHQHQ *ODQ] GHU 3DJRGHQ LRDQBKW GHV 6RQQH&XNIWHYDQRGDODY +LOO SHVRUW

+RWHO 7UHDVXUH 1HZ %DJDQ 7DJ <DQJRQ

7DJ $XVIOXJ |XP OW 3RSD 5:FNIOXJ) QDFK <DQJRQ 9RQ GRUMWQDMQ BHIW K UG
ORUJHQGOLFKH )DKUW ]XP OW 3RS &KHUGXUFK HRQBRQ@LDOH +HU] GHU 6WDGW GDQDWRNBXIDENW EH
JHZDOWLJHV (UGEHEHQ DXV GHU3RESHQ HVAW & R B HQ1 KWW 95X OHQWH EHLQDKH - D KU HJ D (O0WHH 0SXMNAWD |

GHU EHU+KPWHQ 1DWV *XWH *HLWUIHOLRRQK SOAW F R @4yWEkRQHOOHP EXUPHVLVFEKHP .XQVWKDQGZ
DX GLH JHVDPWH WURSLVFKH 5HJMR®RSRI EGHX EtH gxPWFHO 7KH 6WUDQG +RWHO

6LH HLQHQ HLQKHLPLVFKHQ % D XHWII WX Q6 HHXW BWZ X GDD RBIQJR Q

3DOP]XFNHU KHUJHVWHOOW ZLUG %LV ]XU $EIDKUW YRP +RWHO ]XP JELHMDU HID IV
+RWHO 7UHDVXUH 1HZ %DJDOQ I[UHLHQ 9HUI<JXQJ

7DJ %DJDQ 2 0DQGDOD\ 2 0LQJIXQ
1DFK ,KUHP )OXJ YRQ %DJDQ QDFKXX0HI®BEDSUDKDWHBSEHY <DQJRRQ SULYDWH 3.: 5XQGUHBGWH PLW )I
%RRW IOXVVDXIZIUWV ]X GHQ PDWQVEBDBHRGHXLQHQ GHBWHIQW»S UR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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%DJDQ ZLH 6LH HV QRFK QLH HU®HEWXKDEHQ GLIHP HAMOXB®QYHUJIHVVOLFKHY (UOH BE@HW \GH
9RJHOSHUVSHNWLYH 0DQ NDQQ HM VQ/IW KM FSKO 1B @ HIF KHRQQGHH % Q@ JDQ JOHLWHQ SHEHU7H/RISH
WUHLEHQ XQG GHQ :LQG GLH 5RXWHH BEXHVGN L P XK@ )*DGHWLRKKQZHJ GHQ OHQVF KHH® JEXHRE
LQNOXVLYH DWHPEHUDXEHQGH $RKNIEOLENH XMFKWRYHDEHUDOO ZRKLQ GHU :LQG 6LH W
PHQWH ODUFR 3ROR VDJWH VFKRIOQVWHY $XW HLQHU GHU VFK

EOLFNH DXI GLHVHU :HOW ~ XQGLEWNW BMHULLN G W tBBWHQ VGHWR/ THUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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%DJDQ 2 0DQGDOD\ 7DJH &UXLVHQ DXI GLH IHLQVWigCLGKWGLDFVKHUQHJ)3K7UUVIV-1LDEXHIQGgllz 7)ROSX'$/*\'QE>’<“2FCLBJF2;\E’\:?§';

7DJ <DQJRQ DQGHUH IHUQ JHJODXEWH :HOW
$QNXQIW LQ <DQJRQ 3DVV XQGXOROONR QUWIURWIEH [DHFHHQGH VVHQ XQG 8QWHUKDOWXQJVSURJUDPP D
2ULHQW ([SUHVV +RWHO A7KH *RYKRIRUWDSWVHGHWFK ;3DEonG 7R 0D0QGDOD)

QHQ ,KU GHXWVFKVSUDFKLJHU *XFESSFHVGQHVH/\FWI-Q)/WHQQXQQQ%FJ_LWWDJ JHQLH%HQ 6LH DQ OBFN+8 KW Hp Rl

KHQVZ+UGLJNHLWHQ GHU OHWURSROH 0\DQPDUYV FKHO 6LH GLH Q|UGOLFKVWH $0 @HWH VW B ONGH L G
+*RWHO *RYHUQRU-V 5HVLGHQFH UXKLJHV EXUPHVLVEKHV 'RUI DP 8GHP QHWWDIH

7DJ <DQJRQ QHKPHQ 6LH DQ HLQHU JHI+KUWHQGERKHLWH®H QL
"HU KHXWLJH 7DJ VWHKW ]XU |UHLH @ V8 HGW-H XQ HWIKQ RHBHW GHP =HQWUXP EXUPHVLVFKHUWLFKKQ X
VR YHUVFKLHGHQH OLVFKXQJ DXVLHWOOLIR® XB B V. XPKHHHQ Z=XU-FN DXI| ,KUHP 6FKLIIHQHOL\M MlHXD @ I HD C
6LH GLH VDJHQXPZREHQH 6KZHJDGRBKHIURGHQP BDVY :BEHDHGHVVHQ XQG hEHUQDFKWXQJ \DXI GHU 5RDG

+RWHO *RYHUQRU:V 5HVLGHQFH
7DJ 5RDG 7R 0DQGDOD\

7DJ 5RDG 7R 0DQGDOD\ 1DFK GHP )UsKVW+FN VHW]HQ 6LHQP)ILKWUH L@QBRK ROL
ORUJHQV )OXJ YRQ <DQJRQ QDF K G XDDO/G U IOMER KDL BEH@E 'DV UHJH TUHLEHQ DXI| GHM QO XND NP LXWQ &H Q
5RDG 7R 0DQGDOD\ DP $\H\DUZDG\K5GMRW L)\WO DH Q@ VBULHQI R Q 5DGGDPSIHU XQG ]DK O UHILLFK HIH GIID®I LOGR-
,KUHP *XLGH GXUFK HLQH GHU OHWYWH QHEORKDWINDRRWUHYUIXEHKHQ VFKHLQHQ LVW VHDWHHQ G| Q LQ VC
IDVILQLHUHQGHQ 5HJLRQ XP %DJIEQ =ZDYXBPKKQGHPWEHVKEKHQ 6LH ZHLWHUH . XOWXUVNKKWMHQ §KR DXU
VDKHQ GLH .|QLJH %XUPDV LKUHQUHRUOL|VKV WX NVIHEFH @BYle DO D\ [XUFN $P 1DFKPLWWDUIOKU ZORAKHGAC
3DJRGHQ XQG 7HPSHO ]X HUULFKWBQ +HXWKD YWR® QRPK-=-HYWUXP GHU EXGGKLVWLVFEHQLREWXWUF K]
JHEOLHEHQ 'LH PHLVWHQ %DXZH UWNH EZHXKWFRKH QLA WUR R {UWGEHFHQ LKUH . XQVWVFKIW]H QRIBHKQ WWDGLWLRQ

VLQG LQ XQWHUVFKLHGOLFK JXWHPMXG WKW RIGI WIHWLSHENG @HOW HQ XQG 8QWHUKDOWXQJVSURJUDPP D
GHQ +WLORPLQOR 7THPSHO XQG GLWSBKHER]LDRQ P3OV R O B §{<DQJRQ

HUOHEHQ 6LH YRQ HLQHU 3DJRGHKGD)D\XNNQSHHJLDO(I-EE—H-QQ3‘G\M_§< R .
6RQQOHQOXQWHUJIDQJ ,KUHV /HEHQV + H HQGHW HLQH XQYHUJHVV ®VMKH N HVWHGHEL

$EHQGHVVHQ XQG hEHUQDFKWXQJ\WDXI GHU 5RDG 7R b%%éé%éOXJKDIHQ LQ 0DQGDODOXH SPDRXW<DRD@
$XI :XQVFK NUHLHUHQ ZLU LKU JDDX]VESURPQUDIPP

7DJ SRDG 7R 0DQGDOD)\ LQ HLQHP WROOHQ 6WUDQGKRWHM ,IQDBE\BPOIRDU |
1DFK GHP U KVW+<FN OHUQHQ 6LH YRIGWIURGHRSHDDOODJIHQ

JDQV NHQQHQ XQG HQWGHFNHQ GHL\Q H X LWHOILLIRHQ DWHILEHQ DX |
ODUNW 6SIWHU OHJW GLH 5RDG QR)WD®RLGD 6BLVIHE IOAEEEHUINL. %DQJINRN
DXIZIUWV LQ 5LFKWXQJ 0DQGDODL H$ 2 IXKRIHRLGY &/DU BIHE@ QHRV6SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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1DW+UOLFK $QJNRU :DW 'HU ZHOWERKDWPWH WIWVFAKRQRORRLDO 9LOOHQ XQG OB NVNJIBKRG\
PLW VHLQHQ ZXQGHUYROOHQ 7THPSHOQ|DXV YBY])OQUWGKWQ DRBERRW DXI| GHP HRRMH OB Q
QLJUHLFKHQ VSLHOW DXFK EHLWGHQU7S B Y M POMREEX @ WPDHIHHUX QJHQ DP %D\ RI % MAQZIDLGF KKH
PLW723 29(5 5(,6HLQH ]JHQWUDOH 5RO0OH $EHUDXVHW|EKY ,QGLVFKHQ 2]HDQV P 78X %MHC
WHQ GDI*U VRUJHQ GDVV 6LH QRFK O'HEWQP HKWZ VKHKBIOF KOG ZLU ZHUGHQ ,KUH HUHH VM H
6PDUDJGJU*QH 5HLVIHOGHU GLH RBOI@HQRI® 'IF KM BKHYG JANNW &0DVV LQGLW LLEYHMHW & D
3KQRP 3HQK GHU VFKPXFNHQ +DXSMWWDGW .DPERGVFKDV |

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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7DJ *HZLGPHW GHQ 7HPSHOQ LQ $QJNRU 7DJ A6XQULVH OHGLWDWLRQ"
$QNXQIW LQ 6LHP 5HDS (PSIDQJ XM G$QWE R LH% HQFRSEHRWHW YRP +RWHO XP 8KU IKDUPVK EiH DLHQQ ¥
%HVXFK GHU 7THPSHODQODJHQ UXQG XA @ QNOIRIUQ H'\H Q IsW %/HML BJ DXI GHQ % HUJ ]XU 3D BRBIHFKW\IW H8BF
WDJHVVHQ EHLP 7THPSHO $XFK GHSUX OB RKWHQ WHRIS HDYK G HEH RU+* % X QJ GXUFK GHQ $EW X ®GWH NQMQHIW W
$QIJNRUV JHZLGPHW B8QYHUJHVVOANKHKQ@ZIREMQWMH XHQAEOHU QXQ IROJHQGHQ =HUHP KQ L HL F DRWLHRQG
HUZDUWHQ 6LH 1HKPHQ 6LH DXIPMMGHQ )DOO GLH .IPRRHUD HUOHEHQ 6LH PLWWHQ XQWHHE BW Q =H Qi RF
+RWHO /D 5HVLGHQFH 'C$QJNRU XQG HLQH 6HJQXQJ PLW KHLOLJHP :DVVHU
IDFK GHP )U*KVW+FN HUNXQGHQ 6LNRIHLOAMUI G L% WeHPRIW Bl (LQ 3LFNQLFN DXI GHP VHIAQXHWUBNVU!
VDNUDOH $QODJH GHU :HOW XQGP EHOLEPWK JoWHQ 0ZmW R B QYHY DXVNOLQJIHQ
WDJHVVHQ HUOHEHQ 6LH GHQ *LV§ | 6O \N OHDOW N X B MKW BelD BN XGHP ) UKVWFN EHVXFKHQ 6RH RWQ QG
$QJIJNRU :DW (LQ JUDQGLRVHV 6BKH)XNSOHBHE LHRQOW & RPKXRG DP 1IDFKPLWWDJ HLQH ZHDK HKBIQ. \QR.Z
XQWHUJDQJ 1HDN 3HDQ *HJHQ $EHQG 7UDQVIHU ]XP )OXJKDI
+RWHO /D 5HVLGHQFH 'C$QJNRU
$E ELV 6LHP 5HDS SULYDWH 3.: 5XQGUXLEH PLW
3UHLV SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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6,(0 5(%$3
'LH HKHPDOLJH *IVWHYLOOD GHV .|Q
UHQRYLHUW $PDQVDUD LVW GHUYFNGH
]IXILHKHQ B5XKH ]X ILQGHQ XQG HWLQl
l+U $XVIO+JH |]X GHQ 7THPSHOQ XQW Hc(H
YRQ $QJNRU ol ol ol e

2+1(1 I (%(1 S(111(66

‘LH 6XLWHQ YHUI*JHQ +EHW #HID %HUHLFK YHUI-".
QHQ NRPELQLHUWHQ :RIAHKD®GEOXQIVUIXPH LQ
6FKODIUDXP PLW .LQJVH\ HHMWHWSHOD[ /RXQJH
$QNOHLGH]LPPHU %DG X)Q@ '"XNFKH (V ZHUGHQ
GHPDQWHO 7HOHIRQ OUEBREBQZHRIEXQJIJHQ PLW
.OLPDDQODJH 'HFNHQYEBRWWERWRYHQ DQJHERW
&' 30D\HU NOHLQHU *DUWHQ XQG

%XWOHU 6HUYLFH 'LH 3RRO 6XLWH

LVW ]XVIW]OLFK PLW HLQHP NOHLQHQ
SULYDWHQ 3RRO DXVJHVWDWWHW

I$*( 75$16)(5
'DV +RWHO $PDQVDUD L\
$XWRPLOXWHQ YRP 6LHF
YOXJKDIHQ HQWIHUQW
(,15,&+781+*
817(5+$/781*
5HVWDXUDQW PLW DVLDWLVFKHQ XQG
ZHVWOLFKHQ *HULFKWHQ %DU 6ZLP
PLQJSRRO PLW 6RQQHQGHFN XQG
%LEOLRWKHN PLW IUHLHP ,QWHUQHW
1XJDQJ

35(,6(
6XLWH LQNO +DOESHQVLRC
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH
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A*URVV 1DWLRQDO +DSSLQHVV'  VBD@MHAWHW GHW EHVRQIG\HHUQM )O+VVHQ XQG Z LRODGVHHY WDI\
KHLW 1+U GDV %UXWWRVR]LDOS URGX%M WX WD @ OVHALKQHH®D *|OLHOE GHYV +LPDOD\DV X|X® VGRHX
*OeFN =XIULHGHQKHLW XQG GLHESHVIWORPEAY 34X.JdAdKWLWPHK&HQ (OLWH 7UDYHOHUOIBUW H6Q X
LPPHU QRFK GHQ 5K\WKPXV GHV /HEHHG/MHLQ GEBY HPSDEQHWIBH A/DQG GHV 'R QQ HIURKUDLE
QHQ /DQG ]JZLVFKHQ 7LEHW XQG ,YGHHBKHLH YIREOZHFK \EGHNGHNW XQG PLW GHP %R QBWUW
XQG DWHPEHUDXEHQGH /DQGVFKDIMNQPELON VX EVWHWUR B LAXZKHHQ ] $ HIQW GHFNHQ

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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+LPDOD\D (VFDSH +LPDOD\D ([SORUHU

+RWHO 8PD 3DUR I+U  1IFKWHRRDHG WQ QIGROH WXI\YNHQRWHO 8PD 3DUR U  1IFKWHRRDHG WQ QGROH WX
JHI*KUWH 7DJH :DQGHUXQJ PLW L3IKAN\D IGAHW ] XDERQ7BQYKO-KUWH 7DJH JRUVFKXQJ PLWL3IKMNW GHN |XD G

HLQVFKOLH%OLFK 7DNWVDQJ 7 IDMURXHI/GWP X V HOXFPY WUHM L GWDAVK DL H % OLFK 7DNWVDQJ 7 IDMAIWRHD/OW X \/ 8 R K

N\HO ']JRQJ XQG HLQ %HVXFK LP 7THPRHO (GEM &2FKX NBB 'JRQJ XQG HLQ %HVXFK LP 7HMSHIO KIHY 7.DL

6KDPEKDOD O0DVVDJH SUR 3HUVRQ LQNOXVLYH IHUQHQ +DD 7DO HLQ 7DJ LQ GHGHYD BB WYWDIGN
+LPDOD\D 'LVERYHU\ QDFK :DKO &KKXEMDNKDU ORQDMWQHQ 885 D JJXHU
YRWHO 8PD 3DUR U 1IFKWHKBROBEOHIO®ROHWHNIMHH Q 9HUI-IXQJ (LQH &202 6KDPEKDOD 0DVVDIJIH S

JHI*KUWH 7DJH )RUVFKXQJ PLWLIKFMNW GHN ]XD G R @D+QV K O

HLQVFKOLH%OLFK 7DNWVDQJ 7 IDVAIURQQHD/GWP X V HXFPV WIHX) G DV 1

N\HO 'JRQJ XQG HLQ %HVXFK LP 7HMSHIO KBIHY 7Z.DUFKK /KDN

IHUQHQ +DD 7DO PLW RSWLRQDOHH LWIQNHHAUR XIX QL X @BJ ]XU

HLQH &202 6KDPEKDOD 0DVVDJH SUR 3HUVRQ 3UHLV SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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3$52
'DV 8PD 3DUR LP .|QLJUHLFK % K XHUHR & |
XOWXU EHHLQGUXFNHQGH /DQGVFKDQW
LQ HLQHP OX[XUL|VHQ DEHU GHQ&RBK
(LQJHEHWWHW LQ GLH ZXQGHUVFK|QH
KLHUDXV GDV /DQG GHV 'RQQHUG WHLFKH
JHLWLJ H[NOXVLYH $QQHKPOLF¥¥¥¥¥/ HQ

2+41(1 I (%(1 “(111(66
ZLPPHU BXLWHQ XQG PL&2MR@KDPEKDOD 5HW
XPJHEHQ YRQ 3LQLHQ X-QBGWNWOBQRHQ 6LH EHL D
VHQ $XVEOLFNHQ $OOHLOVWLAHHHIWBQ KROLVW
79 &' '9' 30D\HU NRVWJHDGSLHQ ]X GHQHQ 5HIOF
ORVHP ,QWHUQHWI]XJD@IXDXBGD YHUVFKLHGH
LQ GHQ 9LOOHQ 6DIH VIODIHEX®YG %HDXW\EHKLE
7HH .DIIHH]XEHUHLWHUHMRKIGHQQ 'HQ *IVWHQ VW
7HLOZHLVH WUDGLWLR@XFEGRHHE R XMWSH@LSLU <R JI
VFKH :DQGEHPDOXQJ ORQ 'DPSIEIGHU HLQ +|
%DGHKDXV XQG HLQ )LW
IXU 9HUI1+JXQJ

(,15,&+781*
817(5+$/781*
5HVWDXUDQW %DU ,QGRRUSRRO &RQ
FLHUJH XQG %XWOHUVHUYLFH %XVL
QHVVFHQWHU PLW %LEOLRWKHN XQG
NRVWHQORVHP ,QWHUQHWIXJIDS$10KX
WLTXH .RQIHUHQJUDXP BYEAWRWVNW®RHULHIW LP . |C
BHUYLFH DXI $QIUDJH &bHPEVORWREK GHU 1IKH Gt
UHQ PLW hEHUQDFKWXQ3DYR.kOPwH OLQXWHQ Y}
KDOEWIJLJH JDQ]WIJLIHKBIFRHY Q& IHUQW
JHQ ORXQWDLQELNLQJ g4QGLYLGXHOOH
7TRXUHQ QDFK VSHILHOOHP; pQW Y|V VH
$XVIO*JH LQ OXVHHQ XQG 7HPSHO
35(,6(
6XSHULRU 5RRP LQNO )U+K
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



+LQGXV XQG +LSSLH )U|KOLFKNHLWHLXMHUJIH SWUIQRGHS SRIMIGW 6LH HLQ ]X XQJHZ|KQOL
XQG %ROOVZRRG 6WDUV 6DGKXV HHQRGXYDIKWHPK8@FISUODIWOND QG GHV $\XUYHGD “HYX @G
WH :HLVKHLWHQ PLOOLRQHQIDXRGIHNONDPWW HHEBHUWWRXB®RUWIWRE EHLP IDUEHQIBWKE QH+ R
$XIEUXFK LQ GLH ORGHUQH .DXPS5HLQZ/PWWHK DWW KIRDPWHREBHU LP 3DODVW HLQHVWH®EDGD!
XQG UHLFKH .RQWUDVWH ZLH GDV JUR%H ,QGI6H VWDXQHQ UHLFKH (UIDKUXQHBQHEMRP |

$XJHQ O0XQG 1DVH 2KUHQ XQG B6HHOH

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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7DJ 'HOKL 7DJ -DLSXU
$QNXQIW LQ '"HOKL GHU +DXSWVWWDNRPEQGQGLHQWH1IOWEBEWGPDHW GHU )HVWXQJ $PEHU %QHWQ@ ERKH XHXEG 6
EHVLFKWLJIXQJ YRQ $OW XQG 1HKUH®KLH, QDIHKX 5BDKERM@M. HQ]KDOOH 6LHJHVSDODVW 6:SLHDR\OISHPO bR/ N
+LOO0 YRQ GRUW JHKW HV ZHLWIIBDURLDW I6Q\W VIXHNE PXGM WWDJV HQWGHFNHQ 6LH GLH SRWODWRW H B W DC
GHP ,QGLD *DWH XQG +XPD\XQ+V *OWERDOXL'IEFH JREQAIDY REVHUYDWRULXP XQG QDW-+UG6@LFPBKKOHQGBO
PLW GHP %HVXFK GHV 5RWHQ )R UMD HD RIVN\KOKLMI% K Q WE VRFFE&IOW HHe HQG GXUFK GLH WUDL®IHWL QKO E R G
GXUFK GLH $OWVWDGW ]XU &KDQGILR KLQHKDAENV \GMIW BRBRHGHBOHGFKHQNHQ 6LH VLFK PLWWHLQHP HFKW L
2 YLHOOHLFKW GLH (LQNDXIVPHWDRGSQR QH6IGH UXPXONXQWYRW B® V-DLPDKDO 3DODVW

o *

MLG GLH JU|%WH ORVFKHH ,QGLH@NVONY® IQDWH WOKPRV.GLH = ', oo oy 2 gyl *DUK

PD *KDQGLV 5DMJKDW 8QVHUH S KIUQ/ SEEOILGEG&HIV (VFHSQ HKD K1) ,
6SLFH 5RXWH 5HVWDXUDQW ‘HOKL HERARUPLWWDI )OXI QDFK 8GDLSXUNHODGWIHYBDIKE B

tRWHO 7KH PSHULDO (QWGHFNHQ 6LH GLHVHV ZXQGHUBDRHHGHROWHG | ¥ QGG H
' +RWHO 3DODVWKRWHO 'HYL *DUK
7DJ 'HOKL 2 $JUD

$X1 ,KUHU )DKUW LQ 5LFKWXQJ $ZWDVEHY XFLKNDRQ JUBD AIwWaHP LS XU

GDV ODXVROHXP YRQ *UR%PRJXO $INEBRWHOS$IEBURKHPREKL&HP JUKVW.FN IDKUHQ 6LH QDK BIG\DW B XaV
$PDUYLOODV PLW $XVEOLFN DXI||@DWHRKO BRD®WHHBPY ZEWKDQ XQG HLQH 9LVLRQ WPQDV QDL BH @HB L
FKHY MHPDOV I+U GLH /LHEH HUEBHWORZXVBEHXBDTO WHQVKPHIHLFKQHW 6LH VHKHQ GG XU6W DCGLW SSDOODW
ODKDO (PSIHKOXQJ OLWWDJHVVMQHQOF SHOMDHYXHQMWBKIRHR YHUVFKLHGHQHQ O0IUNWHW -DQ G LVEKVIHPIS®
PLWWDJV *HZLGPHW LQGLVFKHU *WM V F&ILFK WRHU WQ GL HI? HQ7ZXNUXN GHQ ORQVXQWHPSHO OXRQ 0ZMUW®D Y V'V
BHUOHQPRVFKHH GLH |[IITHQWOLRKH WX GIH®RKQ XKD WDPXYDQW )DWKH 3UDNDVK 3INOBYMROIW BHEP
GHQ DFKWHFNLJHQ 7XUP XQG GHB SHIKD/QQOW FKH PR WSy HRy 5RIDO SHWUHDW HLQ XMQBQQMKEOLRFW HQ
IHKOXQJ %DQ\DQ 7UHH 6SD XQG WIKH QEHSHIHN O HW | WAHRYFPGPQ $QWLTXLWIWHQ 'HU 1DHFXBHWMWDIQUW 6 XN

UHVWDXUDQW ,VIDKDQ 6LH LQ GDV FKDUPDQWH 'RUI 'HYH *®OHIE X0Q® EFHRFS
+RWHO 7KH 2EHURL $PDUYLOODV +RWHO 3DODVWKRWHO '"HYL *DUK
7DJ $JUD 2 -DLSXU 7DJ 'HYL *DUK 8GDLSXU 'HOKL

$P IU+KHQ ORUJHQ %HVXFK GHV 7DMDQDKBQVEKI IBFR@OM KXM¥IHQ GHQ JDQ]JHQ 7DJ ]X ,KHHHQIBHHRAG 9H
%HQG EHVXFKHQ VLH )DWHKSXUH&HMULOLGALW DAJGW D & O, KGMH YUDIQVIHU ]XP )OXJKDIHQ LQH8GHQE X Q | WWLDQA
&KDQGUD 0ODKDO +DYHOL 1DFKPLSWWDIXFKUDNGVYFAKH@MBQHHDIGLH 6WDWLRQHQ )OXJKMDE QY R®KDK R QHXQ
FLW\" EHNDQQW LP /DQG GHU ODKDAILDVGEDY ,,QGLERBGHKOH® EHIJLQQW LKU LQGLYLGXHGODIHEXFKW

5HVWDXUDQW LP +RWHO &LQQDPRQ
+RWHO -DLPDKDO 3DODVW $E ELV 'HOKL SULYDWH )OXJ 3.: 5XQUGUXLG/H PL

B3UHLY SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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7DJ &RFKLQ 7DJ . XPDUDNRP

$QNXQIW LQ &RFKLQ 2 GLH .|QLJLIQVGHXQIBUDIER YV KHWLQHWBW GHU (QWVSDQQXQJ 'HUHDHQVIHHKW X RQ H:Q |
]XP +RWHO %UXQWRQ %RDW\DUG JIRQPLVOWORVFKEWDIGWEH P LIFKKQWHL) HLQH URPDQW LV FKHIQ¥% R R/\M U DD WK
%HZXQGHUQ 6LH GLH 6W )UDQFHWQ.)U¥FRKH GQHWI]KL @GHV@ WO 5DGLVVRQ 30D]D 5HVRUW 6SD
KROOIQGLVFKHQ 3DODVW XQG GRW M¥GLRQFNKHROMRO JRKIHL %K% UDNRP 2 %DENZDWHUV

UsFNJHKW KDOWHQ 6LH DP 7LUXPE$CE[B|QBYBNRIPU?\MIFP‘%I—#O+F§\HHOVWHJ JHKHQ 6LH DQ % RUGH,K UBIYLWI RV
6LH HLQH JDQ] EHVRQGHUH NXOWRKWONGD MBRDIGHWXQKHLPLNFKH LQ GLH %DFNZDWHUV JGUWLH/H®DG B OF

GHU .DWKDNDOL 'DQFH VHUVWUD%HQ /XQFK ZLUG DQ %RGGHVHW YR PIXQV
+RWHO %UXQWRQ %RDW\DUG $EHQG ZHQQ GLH )LVFKHU DXI L IOWDHG KD BDIOJ HE

7DJ &RFKLQ 2 .XPDUDNRP JLFKWHU JOHLWHQ <EHU GDV :DW WHRW & LRIW XV WKL
1DFK GHP J)U*KVW+FN IDKUHQ 6LH QBBKQXPUIHUDRRMR WHML G=XU+FNOHKQHQ XQG 6HHOHGEBXRHIL® OLYY
WHO 5DGLVVRQ 30D]D 5HVRUW  @SDQ A VG/HRW VX ODAQL FIIAMBLUYGH XBWHU OLOOLRQHQ YRQ 6WHQU QHIQ| UML R K
IDXEHUKDIWHQ %DFNZDWHUV 'HU JDDFFKBHWA®D 3 HVUNHEWQ, NEKPQVWHQ (UOHEQLVVHQ HLQHU 6+G ,QGL*}
JXQJ *HQLH%HQ VLH GDV +RWHO PXLQAG HYLHQUHZY K$Q K @ YBHLGHRWLHF® ODUYHO +DXVERRW

ODVVDJH 7DJ %DFNZDWHUV 2 .RYDODP

+RWHO S5DGLVVRQ 30D]D SHVRUW  6SD %HIJLQQHQ 6LH PLW HLQHP RSXOMGWKQERRWYV WD
7DJ .XPDUDNRP $XVVFKLIIXQJ LQ $OOHSSH\ XQG OHLPW H U HIUK K /E F

30DQHQ 6LH GHQ 7DJ JDQ] QDFK ,KUHHQ HQ \ERHIHLEG XQGHL® JOLFKNHLW HLQH $\XUYHGD5XQUG RKGLHWH HL

PLW HLQHU D\XUYHGLVFKHQ %HKD®OG WX ®B QR GHIWY XHFIKF K B L IFDW B Q

GHU 3KLOLSNXWW\+V )DUP PLW /NQF@LGLYEBEUPUVIWGLHQV 2

2 HLQPDOLJ $E &RFKLQ ELV .RYDODP SULYDWH 3.: 5XQGXKH GWH

+RWHO 5DGLVVRQ 30D]D 5HVRUW 6SD 3UHLV SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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6SLULWXDOLWIW O\WWL]LVPXV+ @&V KR J HOXQ G L BIVH

LVW LQ 9DUDQDVL JHERUHQ LI GEWD G WWHQ GOV i \8 LL&W/BHIGRIU JHQ EHVXFKHQ 6LH HLQH 6MLGHQIBHUGN
JHQWUXP ,QGLHQV XQG PLW PHKULBONDWHVWH UGHQU BBXHFKQGEHL GHU KRKHQ .XQVW GHV 6HU®HELAH EBIQ
JIQJLJ EHZRKQWH 6WDGW GHU :@QRU P IU DKM &% HAAXFIBWIRBEOKPLWWDJ EHL HLQHP %HVXHAKO GBW WX®NQ
XQG VWUDKOW HLQH XQJODXEOLFXW (BRBHBQHKHLWLWA® G XKHQLYHUVLWIW PLW VHLQHQ ZXYQ GHAPEDUE
IX HLQHU $DUWL =HUHPRQL OHJHFISLH ,HKUG NGO HUQHYVIZKWDKXQGHUW XQG GHV %KDUDW*PWWB UIHB K H
PLW %O+ WHQ JHVFKP*FNWHV 3DORVWKHILEKBQDXQ G HFDRW%HHY HLQ GHQ %RGHQ HLQJHO D\XO\GHLY K H® & XH
KHLOLJHQ :DVVHU GHV *DQJHV WLQHQWY EHKHUEHUJW 'HU YRQ OKDAKHD W6FDDX *LDVOA

AOXWWHU ,OQGLHQY JHZHLKW

7DJ 7DM 1DGHVDU 3DODFH

6FKRQ EHL HLQHU NOHLQHQ 7R X UHQX6LG X© GELINQ ¥ R W WA N|H
QLHUHQGH )DUEHQ XQG 9LHOIDO®WL HU® BH B Y$FPQ9RI-IU<PI{YAP\/\JDJ I

QDFK 9DUDQDVL 5XQG XP GDV +RQLHOHQBEW HWNFWRRHIWVILWY DP VHKU IU-KHQ ORUJHQIHUOBEH ® @ LH
$P VSIWHQ 1DFKPLWWDJ JHKW HV ]XAL@QUHVMRRYE 2K ®E *DQJIJHV -HGHU *KDW JHKGUNDWLRH®HOE
IDKUW QHKPHQ 6LH DQ GHU $DUWL =HUHPRQLH WHLO*LVWRULH XQG KHLOHQGH .UIIWHKWHKFW® @ LOHR Y

+RWHO 7DM 1DGHVDU 3DODFH WXDO GHU WLHI UHOLJL|VHQ +LRBRIGW GCEHPU Y%6MHGEG QIR

JHV DQGHUH PDFKHQ <RJD XQG 3QLHVWHU JHEH

7DJ $P IDFKPLWWDJ LVW ,KU 7UDQV I HUV HAPI Q ® X JRK@®H H
$XVIOXJ LQV NP HOQWIHUQWH G;[XLDQ‘DN\LK)I—HHHJU/WHHW%)QQ)FK "HOKL

GLJW $P 1DFKPLWWDJ HQWGHFNRKNQ/ 6LELELHQAGQRUWR/Z VWUHH
VHQ YRQ 9DUDQDVL XQG PDFKHQ HLQH S5LFNVKD 7RX$E ELV 9DUDQDVL SULYDWH 3.: 5XQGUHGNH PLW
+RWHO 7DM 1DGHVDU 3DODFH B3UHLV SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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*HQLH%HQ 6LH DX%HUJHZ|KQOLFKIHP ORVALW®W H *LHU G HH&HPH XWX QW HU GHP 6WHUDADRKGE P,K
HKHPDOLJHQ ODKDUDGVFKD 3DODV W« 2XWILW JHE-JHOW XQG 6LH KDEHGQ)UHH IQ]H L

WDNWLYLWIWHQ ZLH 7TUHNNLQJKWBQWRWXU |
JOXJKDIHQ 7UDQVIHU XQG LQGLYULKGHXAHNORXW &KHEN L%X

RO L L HUXQJVIRWR * 15\ B DQWNWY
6LH *EHUQDFKWHQ LQ HLQHU *DUGLHLQQXLWH-H/:;E(K)éN P(PH8\9 Q

: HUHL 6SD $XWRYHUPLHWXQJ 6 KRS
%OXPHQ XQG )UsFKWH DXI ,KUHU KelKKLBWHMHW RZLH HLQH )ODVF
XQG (UIULVFKXQJVIJHWUIQNH (V DOEWFKHY JUR%HV DPHULN

JU*KVWeFN XQG HLQ 6SHFLDO "'LQ®HARKWIRQD XFK LIFFKHMWH 63LWHHLY SUR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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8'$,385
2KQH )UDJH GDV 7UDXPKRWHO LQD,QC
GVFKD 3DODVW VWHKW [+«U UHLQHQ /
6HLQ ABWDWH RI WKH $UW - 'HXMOHL QV
'"HWDLO 'HYL *DUK LVW HLQ 30DMWJ]Y
YROOHU ,QVSLUDWLRQ LGHDO HOQGWHF
BWXQGHQ 6LH ZHUGHQ PLW UHLFKHC

NHKUHQ FAFEF
2+1(1 /(%(1 c(111(66
$OO0OH 6XLWHQ VLQG PHW ®BDWHQD 6SD KDW 'DI

PRUEDG VHSDUDWHU '%DK ){RFX]]L XQG HLQ
6DIH 7HOHIRQ 79 &' 3GMWMDULORQ PLW )ULVHXU
6DIH OLQLEDU XQG .OLPODADKIWIIMQ $QZHQGXQJ
DXVIJHVWDWWHW 'LH *DWDENQJIFHXLWHEQWHW DX
KDEHQ HLQH ]XVIW]JOLFKH 6LW]HFNH

PLW *EHUGDFKWHU 7HUUDVVH 'LH

3DODFH 6XLWHQ VLQG JU|%HU XQG

MHGH LVW LQGLYLGXHOO DXVJHVWDWWHW

ZLH DXFK GLH $UDYDOL 6XLWHQ 'LH

VH VLQG DXI (EHQHQ REHQ GDV
6FKODI]LPPHU XQG %DG XQG XQWHQ

GHU :RKQ XQG (VVEHUHLFK

1$*( 75%$16) (5
'DV +RWHO OLHJW <EHU
'"HOZDUD XQG OLHJW LQ

(,15,&+781%(1 "LVWDQ] ]X GHQ 7THPSHO
817(5+$/781* OLQJML XQG 1DJGD 'LH
5HVWDXUDQW %DU 6ZLP@PDEKSEB®DLSXU XQG ]XP
6SD XQG JLWQHVVFHQWHEH WKR S WyH W& D OLQXW

RWKHN %DE\WWLWWHU 6Hg§é§l/-| =LPPHU

VHUYLFH 5HLQLIXQJ XQGr$hVIOs it ypGwWRXUHQ
.DPHOVDIDULV XQG 3IHU
N|QQHQ YRP +RWHO RUJI
ZHUGHQ

35(,6(

*DUGHQ 6XLWH
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH
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/$..%$',9(1
'DV %DQJDUDP ,VODQG 5HVRUW LIVG\H DH
leU IDWXUOLHEKDEHU (LQH KLPP®ILVF
%H PHQVFKHQOHHUH 6WUIQGH PLMQ ]
YHU]DXEHUQ 6LH :LH GLH oDOH¥**HOQ

2+1(1 /(%(1 I$*( 75%$16)(5
‘LH =LPPHU VLQG DOGHWIDKWYSXQNW I+U GLF
HLQIDFK HLQJHULFKWHWDXCGQLY W® WIVW &RFKLQ 9
JHQ *EHU HLQHQ 'HFNHONERQLIO@WRK LQ HLQHI
HLQHQ .KOVFKUDQN HL@XHYYMXOFEHMY QDFK $JD
%DGH]LPPHU PLW .DOWERDWLIQW OX)OXJISODW] DX
VFKH XQG HLQH NOHLQMIBUYBP@VKHLQH ZHLWHU !
. PLW GHP %RRW XQG 6LH
é'1175(’5&++$7/3;1(*1 %DQJDUDP ,VODQG :IKU

"DV 5HVWDXUDQW ELHWHW \lg %\J/ XQIGRSJHVLV \éWHBU_
YLHOIIOWLJH .+FKH LQ 8§ waHJK%DQJDUDF
EHILQGHW VLFK GLH 6XQ} O}Q%D (E
GHU 1I1KH GHV 5HVWDXUD V'L AESY
%LEOLRWKHN ZR DXFK HLQ 79 XQG

9LGHRJIJHUIW VWHKW (V JLEW HLQHQ
(LQNDXIVODGHQ EHLP (PSIDQJ XQG

GHQ KRWHOHLJHQHQ $\XUYHGDFHQWHU

63257

9ROOH\EDOO DP 6WUDQG
FKHOQ $XVU«VWXQJ NDC
DXVIJHOLHKHQ ZHUGHQ
VFKHQ .DMDN IDKUHQ X
NXUVH $XI GHQ /DNNDG|
7TDXFKHU GLH LGHDOH 8C
NXOLVVH 'LH JXW DXVJF
7TDXFKVFKXOH ELHWHW D
EUDXFKHQ =XVIW]JOLFK .

“(/111(66 7DXFKEDVLY YRQ SURIHYV
‘DV S\XUYHGD 6SD GHV.{PQbYR A UV EHWUHXW
,VODQG 5HVRUW LVW HL{Q 3B XJILXPEp 0L QXW

GHV :RKOI-KOHQV /DVVHQPWH ' b B FKIU-QOH ¢

YRQ HLQHU VDQIWHQ SYXYYKBPIRE@LIHQ :DVVHU

ZHQGXQJ YHUZIKQHQ Ny|wWHQ XQG GHP HQRUP
UHLFKWXP

35(,6(
6WDQGDUG +XW LQNO 9ROC
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH
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6UL /DQND EULQJIJW XQV ]XP /IFKIQORXGBEKEHLP AV HMEKRGHEQG DXI 6 FKULWW X QLGH 74H X\ L
LQ GHQ P\WVWLVFKHQ +|KOHQWHPSPH®OHOYRIOV'D WVEHX @ RBGGRPVMILVFKHU 7UDGLWLRQ XQG /HE
%XGGKDV =DKQ LQ .DQG\ EHL HQGHQ GHOHKHILW -DKUWDXVH

WHQ XQG SUDNWL]JLHUWHQ $\XU YLHHG B6 HXYWHR 26 YL H QO HL PKWNEQQW GLH JHKHLPHQ 30IW
DP SDUDGLHVLVFKHGHW OMHEG ROHD VDODXH HWQQHRWHOV GLH VFK|QVWE& QHIR '

*EHUKDXSW 2
6UL /DQNPHUWVYBKQWUELX WUHP LBQVODXE I-U DOOH 6LQQH

KDIWHQ 'RUIPIUNWH 2

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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7DJ &RORPER 2 $QXUDGDSXUD 6SIWHU DP $EHQG JHKW HV ]X $G IGRMWQ 3XOMWKR J)
$QNXQIW DP )OXJKDIHQ LQ 6UL /®mMINDOU D DXKUGN &EBIF# #E$@OPD 3HDN LQ GHU 1IDFKW YRUJXEHUHLWHQ
LP +RWHO *HQLH%HQ 6LH GHQ HUNVWREFIONQIDQ] QDERDRY 3HDN LVW GHU KHLOLJVW He B HUH 6YLH UD Q
+RWHO 3DOP *DUGHQ 9LOODJH +RWHO OLJLRQHQ %XGGKLVPXV +LQGXLWXHWXB X %XIGRGHK
QHQQHQ GHQ %HUJ 6UL 3DGD AGHWQ&HLIDIIG )
7DJ $QXUDGDSXUD 2 .DQG\ HU YRQ *DXWDPD %XGGKD EHVXFK\WEDXUNXFHN B |
1DFK GHP J)UKVW+FN EHVXFKHQ 6N WHQ BWMOUDNWHRGHRGE GHYV %HUJIHY VHW]WH +LBIG O V HHKHD YRH
GHU 6WDGW $QXUDGDSXUD ZDU YWUWDGWD&WHQD@NPIMA BHEKDP DQ ORVOHPV VHKHQ G® 8GO FS H QD YKKs
XQG QRFK KHXWH OIVVW VLH LKWWHHQR®Q) L' BAHHGKRWXQYEHHQ ZLHGHUXP HV VHL GHWKBE DGV X &N QW
WHVWH 5HOLNW GHU 6WDGW 2 GIPUIKNDOWIBLWR %DXGRHKAR @ G0HQ UHOLJIL|VHQ *UXSSH @ [EHKW H LI HD) 6
KDEH PHGLWLHUHQG XQWHU GLHVHPIBIDQR NG LQHU (YRBXHKWKOHU ELV 0DL MHZHLOV ]XP SROOPRQG

%R %DXP ZXUGH YRU -DKUHQ JOMIODWHW KLQ/W RVYWYGR{ &H\ORQ 7HD 7UDLOV 1RUZRRG %XQJDOR.
JODXEZ-UGLJVWH %DXP GHU :HOWDGKQ %KBBRID EGHP A6DP

JU|%WHQ EXGGKLVWLVFKHQ 0RQXPMHQMWH IGGHHQ: HQW D OWA\D J=THDQ HUDLOV

,Q GHQ +]KOHQ YRQ 9HVVDJLUL\D @DXNBWKQVIWGQF KPUDAHKQBHHQGLIXQJ GHV $XIVWLHIVIXNHKNHQ QLH
-KG 1DFK GLHVHQ +DXSWDWWUDMKW LEDHKQ Ol DKKLULHDXEQWH HZWWOHEHQ VLH GLH 6FK|QKHDRW GIHW \GIHQI WHHH

DXFK AGLH :LHJH GHV %XGGKLVPXW LMQ®FIK /DHXKND GIWODIHQ XQG GLH 7THHNXOWXU YRQ 7HD 7UDLOV

YDKUW ZHLWHU QDFK .DQG\ +RWHO &H\ORQ 7HD 7UDLOV 1RUZRRG %XQJDOR.

+RWHO ODKDZHOL 5HDFK 7DJ & RORPER

7DJ .DQG\ 1DFK HLQHP )U*KVW+FN JHKW HV QWV¥W RK\G RBRIER/
"LH 6WDGW .DQG\ YHUELQGHW |X%H BWW ADHLN DRPOLON GAHIQRHIXKWHUEULQJHQ 6LH GHQ 7DJH® Q1 XQA\DHKQ , &KLU
YHUJDQJHQHQ VLQJKDOHVLVFKHQ '"\QDVWLHQ *HOHJHQKHLW ]JXP 6KRSSHQ ,P /DRQIQGH'YI WDHU ELHC

1DFK HLQHP IUsKHQ JUsKVW+FN IDKNGDQ\BLH LEOMHUK OB IHDNRVWEDUH 6WRIIH XQG KHUUOLFKH *HZ<U]P|
HUVWHQ EXGGKLVWLVFKH 6WIWWBHGLHXGEEPK HHEHQRWHOXRKL QQDPRQ *UDQG +RWHO
OLJW ZXUGH =XU<FN LP :HOWNXOQNG(LUH—lDEi—SEm@@\GH—QV;i

H
I-)I G ]X ,KUHP $EIOXJ RGHU :IHQGVLHWI®XH O Q H.

ZLFKWLJVWHQ 7HPSHO 6UL /DQNBW GLGH-I%)A@GKQ\XMAHI—P@E
J_J P Y)OXJKDIHQ

.DQG\ HLQHU GHU KHLOLJVWHQ HS\WVSWIWO-IDGBD)(}D\,OG\DD/Z%
LVW 2 7THPSHO GHV KHLOLJHQ =DK®% XQ@GKDHOLNWY GH
+RWHO ODKDZHOL 5HDFK

7DJ .DQG\ 2 7HD 7UDLOV

1DFK GHP )U«KVW+FN YHUODVVHQRZDL X EGD ¥ KHRAWNH® ILQE+BWMWERORPER SULYDWH 3.: 5XQGUHBGWHH PLW )
1RUZRRG %XQJDORZ GHU PDOHULVBRLOPKHIHQ &H\ORYHHY® 8UR 3HUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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%HUHLVHQ 6LH GDV ]JHQWUDOH W L*RKIDOHXEBH EPNWQQWQ DWW VQBW-UOLFK 1ULVF KW XEHHIUYH. HW K\
7DO GHV 7HHV XQG I+KOHQ 6LH WIWKGHY ®OM NDFREQD®LH =HLQHQ $XVIOXJ XU 706G HIUTBQ
&H\ORQV JXU+FNYHUVHW]W +LHU KQHGHW 5X KHL X® K HEVYRVBDIHQG JHNHQQ]HLFKQ HI J2H &
KHLW DXI HLQHU +|KH YRQ )X % HJEHOU G HIPUOBIHHU HIXE/MSUHLWHWHQ 3LFNQLFDNQR WG WP LA
OLHJHQ GLH &H\ORQ 7HD 7UDLOWQP IGA W LHW GREFRQLODOKIKUMW 6LH PLWWHQ LQVDOHBW] GRIY &
HKHPDOLJHQ EULWLVFKHQ 7THHJXWVYBUYYBQWHORQHEBKMWHRQXBUGHHLQHQ :DQGHUAEKUWIUFR L
6LH VLFK YHU]DXEHUQ YRQ GHQ WUWXRKOQWHQ |[EWSKERWHQ RQ ,QVLGHUQ JHLJHQ
EHVXFKHQ 6LH GLH 7HH )DEULNRWKLHW ZOUGHY FKQ LAHURGINFHKUHU ~ 6SD]LHUJDQJ YRQ BERPPH
ORQ 7HH KHUJHVWHOOW 6LH VH@G® BXH GEG"U2EXFIKHOBGDFBRFKE & DVWOHUHDJIJK 9RP :®IQHS HUQE
VSHNWDNXOIUH )DKUUDGWRXUHQ VBIEHSDWNHXHKIOUERHFKH® GHDORQ 7HH 2 LW-V WHDWLPH
WLQJ $QJHOQ (UOHEQLYV $XV|o-RJG+H]U<wR+CR|HWP3Q 3ODOWDJIH. Dy rRenU ORVWB IR Y
LQ 1XZDUD (OL\D 2 KLHU HUOHEMNQHELEHO KBDN#H U J EI\D/I\_/OO\I/'FVLQ(% HLQ XOYHUJHVVOLEKHY (UOH
*HQLH%HQ 6LH LQ MHGHP GHU YHHVFKIVHVERPWEKFKHQ XQG XQW

HLQJHULFKWHWHQ %XQJDORZV GRQ $HKWO B LFK B DV 68HRUORAFER Y 11FKWH

ODQDJHU X@RB\XIXVEHHQGHQ 6LH GHQ 7DJ PLW3HHQWPR WRXIHUVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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65, /$1.%
'DV 'HVLJQ GLHVHV H[NOXVLYHQ GRW
OIQGLVFKHQ )HVWXQJ QDFKHPSIXQWGG !
VSLHIJHOW GLH KLVWRULVFKHQ RBHU
(LQH WROOH .RPELQDWLRQ DXV YRUJ
GHUQVWHP .RPIRUW *HQLH%HQ 6LH

WHQ /X[XV FAAEF

2+1(1 (% (1 WUDGLWLRQHOOH VRZLI
JRUWUHVYV =LPPHU NHKDRIGOXQIHQ (LQH 21

=LPPHU 2FHDQ =LPPBEYKH LQPLWWHQ HLQHYV

2FHDQ /RIWV  )RUWUHN®HLIQWHQ :DVVHUVSLHOH
GHQIHQ $OOH 8QWHUNQIWH RLWe, &
-OLPDDQODJH "HFNHQYHRQWLRDWRY | yyw cLUH

%DG .LQJ 6LIH %HWW gODWVRR (9 yL /DQNDV I

&' '9' 30D\HU OLQLEDU 6P 6| 3 0LOXWHOQ Y
7THOHIRQ (VSUHVVRPDVBFW[!,@H,%{B&)H HOWIHUQ
H

L QWHUQHWIXJIDQJ "LH ZRHRQWRIWY o rp oL
YHUI-JHQ JXVIW]OLFK ~gHB :BEQuuioxijHxs rG
JLPPHU PLW ,QGRRU 30XRYHSRED L w cHP sxWE
"LH JRUWUHVV 5HVLGHQ]HQ

VL QG
PLW 6FKODIJLPPHUQ %IGHUQ
VHSDUDWHP :RKQJLPPHU JUR% HU
$X%HQWHUUDVVH SULYDWHP ,QILQLW\
3RRO XQG HLJHQHP K %XWOHU
DXVIHVWDWWHW

(,15,&+781*

817(5+$/781*

5HVWDXUDQWY &RFNWDLO %DU :HLQ
NHOOHU 7HHKDXV 6ZLPPLQJSRRO
%RXWLTXHQ %LEOLRWKHN .XQVWJD
OHULH )LWQHVVFHQWHU .RQIHUHQ]
UIXPH :HGGLQJ &KDSHO K
=LPPHUVHUYLFH XQG 5HLQLJXQJ

63257

(LJHQHV 3%', 7DXFKFHQW|
YHUVFKLHGHQHQ .XUVHQ
VHUVSRUWFHQWHU PLW Y
VHUVSRUWDUWHQ XQG )D

35(,6(
JRUWUHVV 5RRP LQNO )U-«K
SUR 3HUVRQ XQG 1DFKW DE

(/111(66 ,KU SHUVB@QOHERNW JDQ] EHT

"HU $TXXP 6SD PLW )LWSQUXI JHQ-JW
FHQWHU XQG <RJD 3Dy (PDLO KDQGPDGH#VWRSR)

Z727Z VWRSRYHU GH
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%RUD %RUD ORRUHD 7DKLWL DKOQOVHXLFGK 8 HZWH . OSDRQXIQ D@ R HE6+HR U O G

FNHQ OLW JXWHP *UXQG GHQQ 2WH® LB® GEO HLEMK G BB EBUHLQHQ =ZLVFKHQVWRSXIQ®G $
GDV ZDKUH 3DUDGLHY DOOHU 8 UTHIXBWDMUUIRPHOHUM) HSBLHM VR DXI ,KUHP :HJ LQ GLGHWSE
GDV W+UNLVEODXH XQHQGOLFK ZW.LWFK H® 9 UHFOINH @ B HQH U H[R

IDOW DQ )LVFKHQ XQG .RUDOOHIQHQG[XKQCDWWUUD%\\//Vh\(()KQ OH8VF
EHIDXEHUQGHV /IFKHOQ GDV WHRRLVFKHGBQPD, 2 GLH v

SIHO GDFK /IXVW XQG /DXQH 'LIBDB])GWHE
GHV 3DJLILNV ELHWHQ GDV 1RQSERDR®AWUMQ QLNURDHVLHQ

RS, VHO ]x ,QVHO ]X KeSIHQ X@GVWUR L
XQG 3RO\VQHVLHQ JHK|UHQ XQWHUHRHEHVW ,F vl o) &S

Q éx YHUEULQJHQ
HUVFKORVVHQHQ 7UDXPGHVWLQDWDRQHRP WG MHGH HLQ

QRFK LKUHQ HLJHQHQ &KDUPH LKJ@PNQVHUVBIUVQFMFFW-RQ?@KQHUHPRQLH

QLFKW ]XOHW]W DQ GHQ XQWHUWNKEIKHG & WHKH W (QO/HWHKPXV) VMY 'HXWVFKODQG XQG GDQ
OLHJW (LQLJH ZXUGHQ DXV GHP DXXO/N B® PJHE RHWEHQ BQEHWHFK LQ HLQHU WUDXPKDQW H
.RUDOOHQ $WROO $OOHQ JHPHLQ¥WDP]QNVMK GLERFEVMWHFNNQ GDV -D :RUW

NHLW GHU EH]DXEHUQGHQ 6+GVHRAKW\WXWD@HU YRQ GHQHQ QL

ODOHU *DXJXLQ XQG GLH JHVWUDQM\HWHIQQO0IQQHU GHU A%RXQ

VFKOLH%OLFK ODUORQ %UDQGR LWHEFRWHQ /HEHQ VFKZIUP

29(5 5(,6(NHQQW GHQ EHVWHQ :HJ I+U 6LH LQV 3DUDGLHV

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



7"56-&-&

)
"LHVHV 5RELQVRQ &UXVRH 3DUDGKMWHQ®
'"VFKXQJHO XQG LVW XPULQJW YR® UDL®
OHQULII (LQJLJDUWLJHV DUFK ION HEWRR)
+DQGDUEHLW *HQLH%HQ 6LH GHQKEDIQ

XQG YHUVFKPHO]JHQ 6LH PLW GY¥PEF¥¥w x|

2+1(1 [ (%(1 S(111(66

"HOX[H %XUHV 9LOOHKQOLP®B® 6LH HLQHQ ZR|
JHUIXPLJ PLW 7HUUDVWHVMRIKI®! YRQ DXVJIJHELOG
UDXP XQG 6FKODI]LPPHYHXWHOQQG

+RQH\PRRQ % XUH TP HW
ZDV DEJHOHJHQ PLW .OLPDDQODJH
6RXQGV\VWHP ,QQHQGXVFKHQ

$X%HQGXVFKHQ %DGHZDQQH
JHP*WOLFKH (VVHFNH 30XQJHSRRO
XQG 7THUUDVVH SUHPLXP %XUH
VHKU SULYDW JHOHJHQ PLW HLQ
GUXFNVYROOHP %OLFN DXI /DJXQH
XQG 6WUDQG (WDJHQ PLW .OLPD
DQODJH 3RROV %DGHZDQQH XQG
%LGHW *UDQG +RQH\PRRQ % XUH
VRZLH 3UHPLXP %XUH YHUI<JHQ
IXVIW]OLFK *EHU HLJHQH $QJH
VWHOOWH LQ QDKHJHOHJHQHQ 8QWHU
NeQIWHQ

63257

3$', TDXFKFHQWHU PLW ¥
VLIJHQ 7TDXFKOHKUHUQ (
YHUVFKLHGHQH .XUVH D
XQG FD 7TDXFKJHELHW
OLQXWHQ (QWIHUQXQJ 7
JLVFKHQ XQG 6HJHOQ

(,15,8&+781*(1

817(5+$/781*

5HVWDXUDQW :HLQNHOOHU +|K
OHQZDQGHUXQJHQ S3LFNQLFNV
$XVIO«JH ]X "JUIHUQ XQO~- naruiiu

(INXUVLRQHQ 35(,6(
"HOX[H %HDFK %XUH
/$*( 75$16)(5 $00 LQNOXVLYH DX%HU DO

9DWXOHOH ,vVODQG EHISUR 3HUVRQ XQG 1DFKW DE
VeGOLFK GHU +DXSWLQ

5HVRUW HUUHLFKW PD(,KU SHUVBEQRQHERNWV JIDQ] EHT
JOXJPLQXWHQ YRP LQW$QUXIJHQ-JW

JOXJKDIHQ 1DGL DXV (PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



#03" #03" -"(00/ 3&40:¢

%25% %25%
(LQ SRO\QHVLVFKHV -XZHO LQPLWIVH
%RUD (LQH 3ULYDWLQVHO PLW HXHXEK
NRVQXVVSDOPHQ XQG HQGORVHQ ZHL
ZLUG K|FKVWHU .RPIRUW XQG /X[W\WLFRL
QHQ GHU .XOWXU 7DKLWLV Y H¥¥¥FEFG H C

2+1(1 I (%(1 ((111(66
%XQJDORZV XQG 9LOOHQOBWUESD PLW ZXQGH
XQWHU 3UHVLGHQWLDQHI. @®DFN DXI GHQ 2]H
%XQJDORZ 6XLWHQ *YWENOGKLHGHQVWH %HKD
%XQJDORZV %HDFK %PYLBORDW DX .UIXWHL
XQG ‘DVVHUEXQJDORZXQG$PWHKWHQ GLH VFK
DXVIJHVWDWWHW PLW .ODRDBRRQOGBWWHQ YRQ -D
"HFNHQYHQWLODWRU .16QG $D]HIYAHSWDNWL]LHU
%DG PLW VHSDUDWHU 'XMEKH 5 kl.Q5 (5
6DIH 79 7HH .DIIHHIXEJUHLWEY W oL HIW DXI
'9' 30D\HU XQG 7HOHIR ! JRRSXD ZHOFKH ]
3UHVLGHQWLDO 9L00D QGG #XIPHo0 JHK
ORZ 6XLWHQ YHUI*JHQ *EHUHERE QWY +pxswlL
SULYDWHQ 6ZLPPLQISRRQ ow OLHIW 0DQ HUUF
HLQHP PLQ-WLJHQ %R
WULS YRP J)OXJKDIHQ YR
%RUD DXV

63257
3$', 7TDXFKEDVLYV GLUHNYV
+RWHO 7HQQLVSOIW]H
QLY )LWQHVVFHQWHU %
EDOO %LOODUG :LQGVX
&DWV .DQX .DDMDAKMNQG
+RFKVHHILVFKHQ .DWDP
IO«JH :DVVHUVNL XQG 6

(,15,&+781*%(1
817 (5+$/781*

5HVWDXUDQWY /RXQJH %DU

6ZLPPLQJSRRO )LWQHVVFHQWHU

6SHFLDO (YHQWY 3DYLOORQ *H

VEKHQN %RXWLTXH =LPPHUVHU

YLFH 5HLQLJXQJVVHUYLFH %DE\VLW

WHU 6HUYLFH DXI $Q1U 35¢(,6(

]ZLVFKHQ %RUD %RUD g9L00D

7TRRS®¥XVIO+«JH PLW GHFSUR 3HUVRQ XQG 1DFKW DE
ERGHQERRW $XVIO«JH

ILVEKI*WWHUXQJ -HHS'

NRSWHUDXVIO«JH VRzL KU SHUVBQROHERNWJIDQ] EHT

$QUXI JHQ-IJW
YDKUUDGYHUOHLK N|QQ
%RUD RUJDQLVLHUW zp (PPLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



.JU EFN 3VOEVN4PSHMPT 1BLFUEFS &37 1

EFS '"EMMF PQUJNBM HFTDIlauUJ[U

*OGPSNBUJPO VOE #VDIVOH JO EBSFN 3F.

XXX SFIJTFWFSTJDIFSVOH EF

Ein Unternehmen der
ERGO Versicherungsgruppe.

£) ERV

YRQ 0,&+$(/ )5,("(/

W+.UNLVEODXHQ /DIXQHQ XQG

6HLWHQ GXUFKJHKHQG )DUEH [ FP

ZLOGURPDQWLVFKH 6WUIQGH
HLQ]LJDUWLJH 3ADQJHQ XQG 7LHUH

6HLWHQ GXUFKJHKHQG )DUEH [ FP

'LH 8UODXEVLQVHOQ
GDV 3DUDGLHV GHU 7DXFKHU
GLH IDV]JLQLHUHQGH :HOW GHU $WROJOH

6HLWHQ GXUFKJHKHQG )DUEH [ FP

=DKOXQJ SHU .UHGLWNDUW,H

%LOGEDQG O0DKUQWERQ G| 6 HWIKH®EHIG 0D OH C

puwHQ ol I e
*sOWLJ ELV O0RQIDW/-D I

|
|
|
|
|
: .DUWHQSLE;EE@D EDDDD I
|
|
|
|

&RXSRQ ID[HQ RGHU DXVVFKQHLGIHQ >

00 3SBKRWRGUXFNH *PE+
3RVWIDFK 'LHWUDPV]HOO 7Hb

)D[ Z2ZZ PLFKDHO IULHGH

1DPH I
$GUHVVH
'‘DWXP 8QWHUVFKULIW .DUWHQLQKDEHUI

| e . T T I |

85/$8%6%(*/(,7(5 ,1',6&+(5 2=($1

'LH =XFNHULQVHO PLW EL]DUU JHUNO-IWHWHQ

NLORPHWHUODQJHQ 6WUIQGHQ LVW HLQ FUDXF

5HVWH HLQHV YHUVXQNHQHQ .RQWLQHQWV

HLQ IUXFKWEDUHYV WURSLVFKHV 3DUDGLHV

9LHOH 5HLVHWLSSV XQG ,QIRUPDWLRQHQ

%LOGEDQG ODXULWLXYV 6I-|\FI

KDQGVLJQLHUW YRP $XWRU
9HUVDQGNRVWHQ MH %HVWHAOXQ



((.(1°

0|FKWHQ B6LH *O+*FNVVWHUQH LQ \QH t DHHQUPXIFHKH ¥ HEHIN'WRQGHQ HQWIHUQW RGHU XMH®] KD GG U
6LH ,KUHQ 3DUWQHU *DQ] VSRQWRQO HUW HQRWHWP SBWXNHQGHY+LGHDZD\ PLW =DXEHU 3RWHQWLD
XQG *HI+KO DQ GDV 6LH EHLGH QGHR¥FK2BPIHQIH BHQNHQ ZHUG

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



%"4 3"/ #"$)

/$,60 '(876&+/$1"
'DV .UDQ]JEDFK LVW HLQ 2UW DQ GHI
OXQJ JHKHQ HLQ +RWHO ]XP 0OHQRGEK
|« KORDVH PLW K|FKVWHU 4XDOLWIW

VWDWWXQJ FF¥F

2+1(1 /1(%(1 PLW RIIHQHP .DPLQ
SLPPHU XQG -XQLRUWXEWHWQIWH /LHIJHZLHVH

PLW %OLFN LQ GLH XQEHU<KUWH

1DWXU =LPPHU LP KLVWRULVFKHQ

AODU\ 3BRUWPDQ +RXVH  LQGLYLGX

HOO XQG LP HQJOLVFKHQ 6WLO HLQJH

ULFKWHW $0OH =LPPHU LP PRGHU

QHQ A*DUWHQIO«JHO  PLW RIIHQHP

%DGH]LPPHU XQG 6GEDONRQ E]Z

WHUUDVVH =XP (QWVSDQQHQ JLEW

HV LP JDQ]JHQ +DXV NXVFKHOLJH

5«FN]XJVRUWH

I$*( 75$16)(5

"LH :RKOI+KORDVH OLHJV
ED\HULVFKHQ $OSHQ EH
3DUWHQNLUFKHQ FD
0+QFKHQ HQWIHUQW

(,15,&+781*(1

817(5+$/781*

5HVWDXUDQW I+U *HQLH%HU %DU PLW
6DORQV XQG RIIHQHQ .DPLQHQ

3RRO %LVWUR PLW RIIHQHP .DPLQ

XQG 7THUUDVVH

63257

*UR%]*JLJHU *\PQDVWLN
LP AWDGHKDXV" )LWQHYV
*HUIWHQ LP A*DUWHQIO:
OLFK DEZHFKVOXQJVUHL
SURJUDPP LQNO <RJD X
OHGLWDWLRQ XQG $TXD
/HLKIDKUUIGHU 1RUGLF
/HLKVW|FNH XQG 3HUVRC

QLQJ PO %HUJZLH
.UDIWWDQNHQ *ROISOIW
((/111(66 8PJHEXQJ

"DV JUR%]*JLJH A%DGHKDXV  ELH

WHW ,KQHQ 3RROV XQ35(,6/(

EHFNHQ 6DXQHQ 'DF'RSSHOJLPPHU 0DU\ 3RUWP|

/IDGLHV 6SD XQG 3ULYD 6XSHULRU +DOESHQVLRQ
%HKDQGOXQJVUIXPH SUR 3HUVRQ XQG 1DFKW DE

JHQ %IGHU :LFNHO 3H

PHWLN XQG )ULVHXU & KU SHUVEQUHERNWJIDQ] EHT

+HLONXQVW XQG .0DQJ$QUXI JHQ-JW

SLH =xP (QWVSDQQHQ (PPLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



#3&//&3A4 1"3, )O05&-

%% (1 %$'(1 g '"(876&+/%1
L, QPLWWHQ HLQHV ZXQGHUVFK|QHQ]XD
GHQ VFK|QVWHQ %DXPVWUD%HQ GHU
WHQWDOHU $O0OHH" 'DV +RWHOLBLHW
NOXVLYHV $PELHQWH LQ XQYHUJIXOHLI
QDULVFKH (UOHEQLVVH GHU ([WUDPQ®
*HVXQGKHLW YRQ LQWHUQDWLRQWWO
HUZDUWHQ 6LH FAFEF

2+1(1 1(%(1 ((111(66
=LPPHU XQG 6XLWHQD¥OOHDKWV 6SD ELHWHYV
%DONRQ RGHU 7THUUDVWH GOPD@RM USHUEHKDQG
EDG 'LH 6XLWHQ YHUI-QBIQH-EBUWoHUDWXQJ 0DC
$QNOHLGH *DUGHUREHIFHEHUNHFUMHK .[USHUSDFNX
'RKQ 6FKODIEHUHLFK RBHHULMEBHQ gOHQ XQG
UDWHV :RKQ XQG 6FKODIYIVARIKHWLWXDOH +DOO
6DXQHQ 'DPSIEDG $URP
6RODULXP XQG :KLUOSRI

/$*( 75%16)(5

'DV +RWHO OLHJW LP 1R
ZDOG JDQ] LQ GHU 1I1KH
GHQ %DGHQ FD 0LQX
JOXJKDIHQ 6WXWWJIDUW

(,15,&+781~

817(5+%$/781*

*RXUPHW 5HVWDXUDQW :LQWHU

JDUWHQ .DPLQKDOOH 20HDQGHU

%DU %HDXW\ 6SD )ULV|U +DOOHQ

VFKZLPPEDG )LWQHVVRERHON¥YHU .LGV

&OXE 7LHIJDUDJH XQG .RROHYBQN]H LQ GHU 8P

UIXPH DXl DXVJHZIKOWHQ 30I1W
% LIXQJ I+U +RWHOJIVWH
YHUOHLK )LWQHVVFHQW
OHQEDG ,Q GHU 8PJHEX
7THQQLV XQG 5HLWHQ (V
DXFK GLH O|JOLFKNHLW
JLIJHQ -DJG

35(,6(
'RSSHO]JLPPHU LQNO )UsKV\
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z272Z VWRSRYHU GH



)05&- 1045

% (=%$80 g67(55¢(,
8PJHEHQ YRQ GHU 6FK|QKHLW XQGDODI
GHV YHUHLQW GDV +RWHO 3R VIW IVRI® WX
ORGHUQH *HQX% XQG :RKOEHILQGBQW +
IUHXQGVFKDIW (LQ NOHLQHV UHGER@A VT X
OLWIWVEHZXVVWHQ ,QGLYLGXDCFF¥¥HQ

2+1(1 /(% (1 I$*( 75$16)(5
=LPPHU XQG 6XLWH DOSHIAQWPPLHUWH +RWF
%DG RGHU 'XVFKH %DOBRODXHQ@NMKUUHLFK FD
79 OLQLEDU XQG )|Q YRP J)OXJKDIHQ JULHGUL
XQG 6WXQGH XQG oL
YRP J)OXJKDIHQ =+ULFK F

(,15,&+781*
817(5+$/781*

- OD FDUWH 5HVWDXUDQW ,UPD
+DOOHQEDG 6SD )LWQHVVUDXP XQG
6RODULXP

63257
JLWQHVVUDXP 7HQQLVKI
30IW]HQ 6DQGSOIW]H
ORXQWDLQELNHV 7LVFK!
QDKPH DP 6SRUW XQG (
QXQJVSURJUDPP ZLH <R
*RQJ $TXD -RJJLQJ XQG
:DONLQJ

S(111(66
8PIDVVHQGHY $QJHERW DQ .|U

SHU XQG *HVLFKWEHKDQGOXQJHQ
HQWVSDQQHQGH XQG YLWDOLVLHUHQGH
ODVVDJHQ ODQLN<UH 3HGLN-UH
YHUVFKLHGHQH %IGHU YHUVFKLH

GHQH 7KHUDSLHQ VRZLH FKLQHVL

VFKH OHGL]LQ 6DXQD 'DPSIEDG

:KLUOSRRO XQG 6RODU35(’6(

'RSSHO]JLPPHU .ODVVLN LQN
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

27272 VWRSRYHU GH



-&'": 3&4035 41"

*$5'$6((@ ,7%/, (:
"LHVHV 5HVRUW LVW HLQ OHLOHWQYWH
OLHQLVFKHP /HEHQVWLO XQG EUDQGC
YHUHLQW 'DV =LHO GLHVHU W WHDXPK|
GHUJHZLQQXQJ ,KUHU /HEHQ¥¥X¥¥JJL

2+41(1 /1 (%(1 (111(66
SUHVWLJH -XQLRU 6X(MHW[NOXVLYHU 6SD 7HF
PLO\ 6XLWHV XQG ([FOXMLH B BXIFKH YROQ 4

WHV $O0O0OH 6XLWHQ VPR® IRUY PIDVE 6 FKZLPPEI!

XQG VHSDUDWHP & )|QeDPxQHBDYQG YLHOHQ %H
7UHVRU /&' 79 $'6/ SHURLRPHQ

GXQJ 7HUUDVVH PLW 6HHEOLFN XQG

HLQHU =XJOXIW IUHLHQ ELRORJLVFKHOQ

_OLPDWLVLHUXQJ DXVJHVWDWWHW 'LH

YDPLO\ 6XLWH YHUI+JW «EHU ]ZHL

6FKODI]JLPPHU XQG LVW VHKU JHUIX

PLJ ,Q GHQ ([FOXVLYH BXLWHQ

ILQGHW VLFK QHEHQ GHP :KLUOSRRO

PLW 6HHEOLFN QRFK HLQH 6WHUHRDOQ

ODJH PLW 'ROE\ 6XUURXQG B6\VWHP
/$*( 75%$16)(5
"DV /HID\ 5HVRUW 6SD
*DUGD EHILQGHW VLFK L
20LYHQK+JHO REHUKDOE
JDQR DP ZHVWOLFKHQ 8
WUDXPKDIHQ *DUGDVHH
IOXJKDIHQ LQ 9HURQD V

NP (LQH LQGLYLGXHO

PLW =XJ XQG $XWR LVW
P|JOLFK

(,15,&+781+%(1

817(5+$/781*

5SHVWDXUDQWY 3LDQREDU &LJDU

IJRXQJH .LQGHUFOXE %DE\VWLWWHU

LQWHUQHW &RUQHU XQG3R67I0-JH

YRU 2UW 3HUVRQDO 7UDLQHU *RO
*RQJ (QHUJ\ 6WUHFKLQJ
JLWQHVY 2XWGRRU 1DW)
‘HJH XQG )DKUUDGYHUOH

35(,6(

BUHVWLJH -XQLRU 6XLWH L
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



*4 .0364 3&-"*4

6$5',1,(1a ,7%/,(
(LQ NOHLQHV IHLQHV +LGHDZD\ GLUL
BWUDQG XQG LQPLWWHQ HLQHV 0BRBb
2DVH OIGW 6LH HLQ I-U VHKU Pf¥¥¥spD

2+1(1 I (%(1 /$*( 75%$16)(5
=LPPHU GLH PHLVWH@WIWRWHO OLHJW GLUH|
%DONROQ =LPPHU LQ QHIOB\WUDO®RE DQ GHU 6+

&RWWDJHV PLW 9HUD Q GiDL @ QHSQ § U IEYDD NP YRP
WHP *DUWHQ .OLPDDQQ@QRJ&DDQQDUL
EDU 79 XQG 7THOHIRQ

(,15,&+781*(1
817 (5+$/781*

S5HVWDXUDQWV PLW W\SLVFK VDUGL
QLVFKHU XQG LWDOLHGQBBRBRHU .FKH
3LDQR %DU 6ZLPPLQJSRRROIGODEW]H LQ oLQX
VLWWHU 6HUYLFH DXI $IGHW®XAJI :IBLWFK  3XWW
VFKHVHUYLFH XQG YHUVFXREKHHEMH QM QQLY O0RXQ\
(INXUVLRQHQ SHLWHQ :DVVHUVSRUW >

35(,6(
3DUNVLGH LQNO +DOESHQ\
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



%"/"* #&"$) 3&4035 7*

&+$/.,',.,8 *5,(&+(1/%$1
'DV 'DQDL %HDFK 5HVRUW PXVV P®Q
PDO IUsKVW+FNHQ JHKHQ DXI| GHULHRYV
GXIW XQG GLHVHP JLIJDQWLVFKHFKBX\
WLJ QDFK GLHVHP (UOHEQLV*¥¥¥¥¥vs

2+1(1 /1 (%(1 /$*( 75%$16)(5

$00H =LPPHU XQG 6XIDWHIQ OOHQ 5HVRUW OLF
VLQG PLW %DG )|Q %DGBMBIWQUWRG XQG LVW FD
7HOHIRQ 79 &' 30D\HU YRIPQtEWOIOXJIJKDIHQ 7KH
6DIH .OLPDDQODJH % DHOQWRIG!I RGW U

7HUUDVVH DXVJHVWDWWHW ‘LH -XQLRU
6XLWHQ KDEHQ ]XVIW]OLFK QRFK

HLQH NOHLQH BLW]JHFNH 'LH 6XLWHQ

VLQG JHUIXPLJHU XQG HQWZHGHU

PLW NRPELQLHUWHP :RKQ 2 XQG

6FKODI]LPPHU RGHU VHSDUDWHQ

‘RKQ 2 XQG 6FKODI]LPPHU 'LH

'DQDL 6XLWHQ VLQG HOHJDQWHU HLQ
JHULFKWHW XQG KDEHQ HLQHQ RIIH

QHQ .DPLQ %DG PLW +\GURPDV

VDJH %DGHZDQQH XQG VHSDUDWHU

"XVFKH 'LH 3RRO 6XLWHQ KDEHQ

GLH JOHLFKH $XVVWDWWXQJ ZLH GLH

6XLWHQ MHGRFK ]XVIW]OLFK HLQHOQ
$X%HQSRRO 7HUUDVVH *DUWHQ XQG

OHHUEOLFEN
63257

7LVFKWHQQLYV 7HQQLV ¢
JDKUUIGHUQ 6XUIHQ )L
‘DVVHUVSRUW DXI $QIUI
JLWQHVVUDXP 7HQQLVS(
VXUIHQ B3HGDORV .DQX
XQG %RRWVYHUOHLK

SODW] LQ OLQXWHQ (Q

(,15,&+781%(1

817(5+$/781*

5HVWDXUDQWYV PLW %OLFN DXI GDV
OHHU &DIp %DU %RXWLTXH -X
ZHOLHU :HLQNHOOHU 2o arntt von

%RRWVDXVIO«JH ARl
'"RSSHO]JLPPHU LQNO )U+KV\
S(111(66 SUR 3HUVRQ XQG 1DFKW DE

,P 'DQDL 6SD JHQLH%H
GHUYROOH +ROLVWLF C
%HDXW\EHKDQGOXQJH(,KU SHUVB@ROHERNW IJDQ] EHT

QRFK JDQ] VHOWHQH .1$QUXI JHQ-JW
KDOGOXQ ) (PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



K% Tr--" (&

5+2'26@g *5,(&+(1/%$1"
'"LH LQ W\SLVFK JULHFKLVFKHU B UH KL
GLUHNW DQ HLQHU HLQVDPHQ 6DI) YRW |
/IDUGRV *HQLH%HQ 6LH HQWV¥¥¥Ek*yH

2+1(1 /1 (%(1 /$*( 75%$16)(5
OHGLWHUUDQHR &ODVIVFRWHO OLHJW LQ HL
PHU 6XLWHQ PLW HLPHQHRBXFRRWOLQ GHU 1IKFH

2WWRPDQ *DUGHQV 6ERWHW XGHU V-G |[VWOLF
5LYHU 3DVVDJH -XQLRRQBKWERYV FD 6WXQ

$00H 8QWHUN+QIWH YHWOXIHKQ I+EH B QW IHUQW

_.OLPDDQODJH 79 OXVLNDQODJH

OLQLVDIH OLQLEDU )|Q %DGHPIQ

WHO ,QWHUQHWI]XJDQJ XQG 7HUUDVVH

E]Z 6RQQHQGHFN 'LH 5LYHU 3DV

VDJH -XQLRU 6XLWH YHUI«JW ]XVIW]

OLFK *EHU HLQ 2SHQ $LU -DFX]]L

DXl GHU 'DFKWHUUDVVH

(,15,&+781*(1
817(5+$/781*

+DXSWUHVWDXUDQW i OD FDUWH
5HVWDXUDQWYV %DUV. 3RRQODQG

VFKDIW YHUVFKLHGHQIgSGDK E\XI‘DPSIEDG 6DXQ
JULVHXU .RQIHUHQ]UDX+P

DOOMOEDG XQG )LWQHV
=LPPHUVHUYLFH 5HLQ VP % HDXWL  HC

YLFH %DE\WLWWHU GHUZYHLQEd—iXéQ Q'LV%ZLH 0DV VI
GHUVSLHOSODW]
63257

ILFKW KRWHOHLJHQH 7D
PLW $QJHERW DQ Z|FKHC
(INXUVLRQHQ LQ7B® U 11|
QLVSODW] XQG YHUVFKLHG
VSRUWDUWHQ

35(,6(

OHGLWWHUUDQHR 'RSSHO]L
LQNO +DOESHQVLRQ

SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT

$QUXI JHQ+JW
(PDLO KDQGPDGH#VWRSRY

ZZZ VWRSRYHU GH



, 'D*,* &4

6$1725,1,8 *5,(&+(1/$:
(LQ FKDUPDQWHY NOHLQHV +RWHOP G
¢ EHU GHP OHHU OLHJW )UHLH N UMW
FKH *HEIXGH XQG HLQ IDV]LQLHUNWFEH
OHHU ZHUGHQ 6LH YHU]DXEHUEX¥¥¥*

2+1(1 I (%(1 S(111(66

9HUVFKLHGHQH =LPPHU/DQGHOXEMHHQLFK YHUZ[KQ
$0O0H PLW %DONRQ .OLODORBOQ@IHLH HQWVSDQQHC
79 &' 30D\HU 7HOHIRQ OLQLVDIH

OLQLEDU PLW NOHLQHU /8XYZDKS 1B Q(5

‘"HLQHQ %DG )|Q XQG %DGHMRWHO OLHJW LP VF
WHO 'DV +RWHO JHK|UWUW @RDOD®P ZHVWOLFKYV
IX[XU\ +RWHOV XQG DNPBDMMRIWMQLY FD oLQ
NHLQH .LQGHU XQWHU )O-DOKWHEQ HQWIHUQW

(,15,8+781*(1
817(5+$/781%

5HVWDXUDQWY 3RRO %DU 6ZLP
PLQJSRROV JUR%H 7THUUDVVH PLW
2SHQ $LU -DFX]]L %LEOLRWKHN PLW
LQWHUQHW K =LPPHUVHUYLFH
5HLQLJXQJ DEHQGOLFKH :HLQYHU
NRVWXQJ

35(,6(

'RSSHO]JLPPHU LQNO )U+KV
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



,04 * 1&3*"- 5)"-"44(

.26@ *5,(&+(1/%1"
'DV LP '"RUIVWLO HUEDXWH +RWHHQL"
IX[XV +RWHOV GHU ,QVHO (QW WSIMHQ (
UHU $WPRVSKIUH (LQGUXFNVYRTHQH
UDVVHQ XQG HLQ ZXQGHUVFK|QHVFKX
JHOHJHQH %DGHEXFKW GHU ¥¥¥*

2+41(1 I(%(1 S(/11(66

=LPPHU GDUXQWHU %X QOROQIREY 7KDODVVR 6S
6XLWHQ XQG %HDFKIURQ@W9VROIRR B O:KHUOSRRC
BQWHUN<QIWH PLW .OLPTDDPEABRDK )LWQHVVFHQ)
%DONRQ RGHU 7HUUDVV K HOXG PLDVORQ KDEHQ 6
"XVFKH %DGHPIQWHO 7PZ1& F3OHQ |DKOUHLFKHOQ
HU 7HOHIRQ 6DIH XQG DRQIMEG MDVVDJIHQ
PRXV &ODVV 8QWHUN+QIWH YHUI-JHQ
IXVIW]JOLFK «EHU '9' 30D\HU

I$*( 75$16)(5
(,15,&+781"(1 'DV YRUQHKPH 5HVRUW |
817(5+%/781~ GHU Q|UGOLFKHQ .*VWH
S5HVWDXUDQWYV GZLPPQQQJSRN@VYRQ GHU OHEK
+DOOHQEDG 'LQGHUEHFN@QHWX&)@#WVWDGW RV

%DU /RXQJH 7THUUDVVH BWYRWEHBDYRP )OXIKDIH
6DORQV 79 9LGHR 5DXP_ ,QWHU

QHWHFNH -XZHOLHU 9%R&%5r'x H

*UHFRODQG LQGHUFOXE DVVH HYX3RUWVFKXOH Gl
XQG 6SLHOSODW] .RQIHU i VVMUDQG PLW :LQC
5HLQLJXQJVVHUYLFH = Mi FHREWHEQ XQG 6HJIHC
7DJ XQG $EHQGXQWHUK58\%/'§< EH\/QQVXL‘W LQ .RV 6W

XPIDQJUHLFKHY 6SRUWDOHRBMMWPQ YHUVFKLHGHC
ORUJHQJ\PQDVWLN $TXC

$HURELFV %HDFK 9ROOH
WHQQLYV 7HQQLVSOIW]!
OLFKW ORXQWDLQ %LNH
7UDLQLQJVFDPS 2UJDQL
5DGDXVIO«JHQ XQG 5DG)

35(,6(

'RSSHO]JLPPHU LQNO +DOEES
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z72Z VWRSRYHU GH



#-6& 1"-"$& 3&4035

.5(7%9 *5,(&+(1/%1"
(LQ 6FKPXFNVWe+FN LQ P\WKLVFKHIH 81
2UW ]XP (QWVSDQQHQ XQG (UKR RH®
OX[XUL|V PLW HLQHP SKDQW¥¥¥X¥¥/FK

2+41(1 /1 (%(1 I$*( 75%$16)(5

6HD 9LHZ 6XSHULRU % XQIV ORIWHBLYLHIW LP *H
XQG RKQH 3RRO OHGLWHIKLRGZHDINRODRY DQ Gt
ODLVRQHWWH 6XLWH VRELWWHOME .UHWD FD
6XLWHQ XQG ,VODQG /XKQUW 6XLMWIHQANHQ YRP )O)
DOOH PLW 3ULYDWSRROLQ $HUDNDHEQ

9LOOHQ 'LH %XQJDORZV XQG 6XLWHQ

VLQG DXVIJHVWDWWHW PLW .OLPDDQ

ODJH 6FKODIJLPPHU ODUPRUEDG

PLW VHSDUDWHU 'XVFKH XQG :&

OLQLVDIH OLQLEDU 7HOHIRQ XQG 79

"LH 9LOOHQ EHVLW]HQ 6FKODI]JLP

PHU PLW DQJUHQ]HQGHQ ODUPRU

EIGHUQ -DFX]]L :RKQEHUHLFK

$X%HQSRRO 79 XQG '9' 30D\HU

"LH *UDQG 9LOOD YHUI*JW DX%HUGHP

*EHU HLQHQ ,QQHQSRRO 6DXQD VR

ZLH SULYDWHP ODVVDJHEHUHLFK

63257

7THQQLV 7LVFKWHQQLV
7TDXFKHQ :DVVHUVNL :L(
6HIJHOQ 3HGDOV %DQDC

(,15,&+781*(1
817(5+$/781*

5HVWDXUDQWV % DUV $X % HQ
SRROV ,QQHQSRRO LP 6SD
(ORXQGD 6SD .LQGHUFOXE .RQ
IHUHQJUDXP -XZHOLHUJHVFKIIW
/IJHGHUERXWLTXH =HLWXQJVNLRVN
%DE\WWLWWHU 6HUYLFH DXI $OIUDJH

35(,6(

(111066 6XSHULRU %XQJDORZ 6HD 9
,P A(ORXQGD 6SD 7KD | ONO )U-KVW<FN
UDS\" ZHUGHQ 6LH YRQSUR 3HUVRQ XQG 1DFKW DE
RQHOOHQ 7KHUDSHXWH
PLW VSH]J]LHOOHQ ELV,KU SHUVB@OHERNVIDQ] EHT
JUDPPHQ VRZLH YHUVI$QUXI JHQ-JW

OD &DUWH %HKDQGOXC(FPLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



)"$*& /%" /" 9" &/

, % ,=%0 63%1,
'DV +RWHO +DFLHQGD 1D ;DPHQD ,IEMWDH
(V OLHJW DXI| GHQ .OLSSHQ DQ NMWHHP
DEVFKQLWWH PLW VSHNWDOXOI|WHPO®[O
DXV RULHQWDOLVFK DQPXWHQGH®QUE!
%XGGKDV XQG VSDQLVFKHQ $N]JHQWRIFQ
PHQ ZROOHQ FoAFFF

2+1(1 /(%(1 ]IXP (UNXQGHQ GHV 1RUG
=LPPHU XQG 6XLWHQ .EGDMH $PXWIO<IJH LQ GLH ¥
.OLPDDQODJH 4XHHQ 6LORXRMPWQ %LNH 7RXUHQ
OLQLEDU 6DIH 79 7HOHIR/IQL(®BG PLW
':DQQH XQG 'XVFKH )|Q 6®DH/OQ3RVLGRQLD  PLV
WHUN+*QIWH DX%HU (LQUVUHAAKHMIEPIMERW DQ WHF
OHHUEOLFN (LQLJH ]XVMPDHEK7KHWDSLHQ .|US|
-DFX]]L RGHU SULYDWHMPBRJIHRRROVFKHQ XQG %
ZHLWHUHQ BFK|QKHLWVYV
(,15,&+781*(1 +DPPDQ XQG 6RODULXP
817(5+$/781* LVW HLQH VSH]JLHOOH
SHYWDXUDQWYVY %DU WHKDQ@EUMNQJI PLW OHHUZ

IJUPLJH :DVVHUNDVNDGHRQUPIQ®E PDQ DXI GDV OH
OHHUEOLFN ,QQHQSRROXV $OLFNW ZHUGHQ YH
%HQSRROV 6SD %XVLQHMHUVOMLIDH EHKDQGHO
!IVFKH XQG %+JHOVHUY4§FH 75$16)(5

(INOXVLYH <DFKW %RRWYRXVEQHY OoLHIW LP 1R

,QVHO FD OLQXWHQ
KDIHQ HQWIHUQW
63257

7TDXFKFHQWHU LP NP HC
3XHUWR 6DQ OLJXHO :XQ
7DXFKSOIW]H XIRQELYDXQ
YDKUUIGHU

35(,6(

'RSSHO]JLPPHU LQNO )U+KV)
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



)O5&- ."3*$&-

0$//25& %08 63%1, (
(LQ PDMHVWIWLVFKHU 3DODVW ¥ Q®6BR KX
WLTXH +RWHO ZDV GXUFK PLQLP DLCHIWVW
PLW WUDGLWLRQHOOHP PDOORUDXHU
JHZ|KQOLFK LVW *HQLH%HQ 6LHHGQH P/
*EHUZIOWLJHQGHQ $XVEOLFN ¥¥¥¥¥pv

2+1(1 I(%(1 /$*( 75$16)(5
"'RSSHO]JLPPHU PLW %ODR¥NRBWHO OLHJW FD
GLH %HUJH "RSSHO] 3PP FLBWW ODOORUFD HQ
OHHUEOLFN ‘RSSHO]LPEHWHRNMNDQ GHU 8IHUVW

7THUUDVVWHKLWHQ XQG HLIQWUBIXEWW HV LQ QXU
PLW 7HUUDVVH $OOH =YRPHWRLIDIHQ DXV
_,OLPDDQODJH OLQLEDU JUDWLYV 6DIH
%DGHPIQWHO )|Q ,QWHUQHWDQ

VEFKOXVV 79 XQG '9' 30D\HU 'LH

6XLWHQ YHUI+JHQ «EHU 79V

(,15,&+781*(1

817(5+$/781*

5HVWDXUDQW 6HQ]JRQH PLW PHGL
WHUUDQ PDOORUTXLQLVFKHU .+FKH
,QILQLW\ 3RRO SULYDWHU %RRWVDQ
OHJHSODW] .RQIHUHQ]JUDXP K
=LPPHUVHUYLFH

63257

7TDXFKVFKXOHQ LP 8PN
ELV OLQXWHQ )X%ZHJ
IDQJUHLFKHP $DQVIHHEWRWN L
GLUHNW YRP %RRWVVWH
,Q GHU 1IKH 6HJHOQ *R
7TLVFKWHQQLYVY 6SRUWVF

(111(66 XQG DQGHUH $NWLYLWIW
,P SHOD[ XQG 5HYLWDOLVDWLRQVEH

UHLRRORG\QD  JLEW HV 35(,6(

WHUUDVVHQ PLW GLUH '‘RSSHOJLPPHU LQNO )U+KV)
IXP OHHU (QWVSD@MRHC(SUR 3HUVRQ XQG 1DFKW DE
QHVV O0DVWDGHRWKHUDSL

$\XUYHGD %HDXODVQ\G O X Q

XQG VSHILHOOH A'HOX[H KU SHUVB®ROHERKMYIDQ] EHT

$QUXI JHQ-IW
% PLW 6FKRNRODGH
ISDDJQHU (PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



-" 3&4&37" 305"/"

0%$//25&%02 6331, (
JLQFDXUODXE GHU EHVRQGHUHQ $R@
KHUUOLFKHU 1DWXU XQG HLQHP HPRFK
OLJH +HUUHQKDXV DXV GHP -FKKEQ HVD
. FKH *HQX% SXU $XFK LGHDOX*#¥*iLQ

2+41(1 /(%(1 S(111(66

"LH =LPPHU VLQG HLQ¥HUYDERRHGHQHQ 0DVVD]J
QLH DXV 7UDGLWLRQ X Q6D XRMI R $QIUDJH
$00H LQGLYLGXHOO DXVJHVWDWWHW PLW
HUOHVHQHQ O|EHOQ $QWLTXLWIWHQ
XQVWZHUNHQ XQG JUHVNHQ -HGHV

=LPPHU YHUI+JW «EHU =HQWUDO

KHL]XQJ .OLPDDQODJH 79 OLQLEDU

XQG JUR%HP ODUPRUEDG PLW 'X

VFKH XQG %LGHW

I$*( 75%$16)(5

‘DV +RWHO OLHJW FD
YRP J)OXJKDIHQ LQ 3DOP
DXI HLQHP ++JHO QDKH ¢

ODQDFRU

. 63257
(115,&+781*(1 8QEHEDXWH OHHUHVVWU
817(5+%/781~ PRGHUQHU <DFKWKDIHQ

*RXUPHWUHVWDXUDQW PWYBHGLWREK *ROISOIW]
UDQHU XQG LQWHUQDWLR@DEHY -QFKAHUHQ 8PJIHE>
%DUEHFXH %DU 6MXQNHOOHMEK *ROISODW] NHLOQ
6ZLPPLQJSRRO LQ ZXQGHUMWFKIQBMRUGHUOLFK h
*DUWHQODQGVFKDIW JUHHQ &KLSSLQJ *UHHQ
hEXQJVEXQNHU 7HQQLV:
GHU EJZ -RJJLQJIZHJIH
FRXUV )LWQHVVFHQWHL
XQG 'ULYLQJ 5DQJH

35(,6(

&ODVVLF 5RRP LQNO )U+KV
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



/*-"-"3" 3&4035

32578*%/
(LQIHEHWWHW LQ HLQHQ JUR%HQHGS
*DUWHQ ELHWHW GDV +RWHO HLEHWQ
EOLFN DXI GHQ $WODQWLVFKHQ RLHBQ
6SDJLHUJIQJHQ XQG YLHO (QWVSDOKXQ
7KDODVVR &HQWHU JHK|UW ]X GH® ELHV

l+U .|[USHU XQG 6HHOH etk i
2+1(1 /(% (1 c(/11(66
=LPPHU 6XLWHQ XQG6BDSDNW TP PLW WKH

PHQWVY $0OH PLW 7HUUDMKH @ @4HKDQGOXQJIJHQ F
%DONRQ .OLPDDQODJH X®QWG6HKDLFN VRZLH +\G|
OLQLEDU 7HOHIRQ 79 O0SQMVBOHRWIGHUDSLH 6KL
LQWHUQHWI]XJDQJ XQG ZHLWHUHQ %HKDQG
*IVWHQ VWHKHQ DX%HUG
XQG +DPPDP ]XU 9HUI+JX

/$*( 75$16)(5

‘DV +RWHO OLHJW LP 2U\
FKLQKRV GLUHNW DQ GH
FD NP YRP J)OXJKDIHQ
HQWIHUQW

(,15,8+781*(1

817(5+$/781%

5HVWDXUDQWYV % DUV 6ZLP
PLQIJSRROV GDYRQ VLQG PLW
OHHUZDVVHU )J)LWQHVVFHQWHU XQG
6KRSYV $OODEHQGOLFKH PXVLNDOL
VFKH 8QWHUKDOWXQJ g3,g7

<RJD 7KDL &KL 7LVFKWH
NHWEDOO )RRWEDOO %l
FHQWHU XQG 7THQQLV :D\
PIJOLFKNHLWHQ DQ GHQ
VWUIQGHQ

35(,6(

-XQLRU 6XLWH *DUGHQ 9LH:
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



10/5" %0 40-

0%$'(,5%
$XI GHU $QK|KH HLQHU .OLSSH PLWN .
DXl GHQ $WODQWLN XQG PHKU 6WIXH) G
QLUJHQGZR VRQVW DXI| GHU ,QVBOHV
%HLVSLHO ZLH VLFK $UFKLWHNRW XYUH X

HLQHQ N|QQHQ Tt
2+1(1 (% (1

=LPPHU DOOH PLW .OLPDDQODJH
79 OLQLN<«KOVFKUDQN 7HH .DI

IHH]XEHUHLWHU 6DIH XQG %DONRQ

63257

7HQQLV )LWQHVVVWXGL

7LVFKWHQQLV ORXQWDL

BKXWWOHEXV QDFK )XQF

(115,&+781~*(1 $XVIDQJIVSXQNW I+U YHLU

817(5+$/781* ‘DQGHUWRXUHDQ 0LQX

SHVWDXUDQW DUV BXPgVRIFRRRoIsoDw] 7D

EHKHLIWHU ,QQHQSRRO XQC. NP4 6@HYUL .DQx

JLWQHVVFHQWHU XQG +RFKVHHILYEEXWHQ

(111(66 HQWIHUQWH 6HJHOVFKXC

(V ZHUGHQ YHUVFKLHGHOHKBBZV®SHHFKXOH

DQJHERWHQ 'HV ZHLWH" Y~ vwurun

GHOQ *IVWHQ -DFx]]L xq 32 6(

XU 9HUI+IXQJ 7ZLQ *DUGHQ 9LHZ 5RRP LQ
SUR 3HUVRQ XQG 1DFKW DE

I1$*( 75$16)(5

‘DV +RWHO OLHJW DQ ¢

ODGHLUDYV LP JOHLFKQ KU SHUVB@OHERNVIDQ] EHT

3RQWD GR 6RO FD ($QUXI JHQ-JW
YRP JOXJIKDIHQ HOWiH((PDLO KDQGPDGH#VWRSR)

Z72Z VWRSRYHU GH



$)061"/" )*--4 38&4035

0%$'(,5%
'DV M*QJVWH XQG EHHLQGUXFNHQWWDB Q
WDVWLVFKHP %OLFN DXI GHQ 2UMN)XQE
HLQJLJDUWLJHU XQG H[RWLVFKHQLAHURL
GHU 1DWXU ol okl

2+1(1 /1 (%(1 /$*( 75%$16)(5

"HOX[H =LPPHU XQG BXLWR@HO OLHJW FD
DOOH PLW JUR%]*JLJHU YRBD=HEQDN UXP )XQFKDOV
XQG OHHU E]Z *DUWHQE®MIQFIN 6% RW@WOHEXV ZLUG
PLW VHSDUDWHP :& )|Q =XIPQLEDIKDIHQ ODGHLUD
7HH .DIIHH]XEHUHLWHUFBDIH 0L XWHQ
XQG ,QWHUQHW]XJDQJ 'LH 6XLWHQ
YHUI+JHQ ]XVIW]OLFK *EHU 2XWGRRU
-DFX]]L &' '9' 30D\HU

(,15,&+781*(1
817(5+$/781*
5HVWDXUDQW %DUV 6SD /RXQJH
%LEOLRWKHN )LWQHVVUDXP .RQIH

UHQJUDXP 6DXQD +DPDP EHKHL]

WHU $X%HQ XQG ,QQHOVZPPPLQJ

SRRO 6KXWWOHEXV QDEXF KMo XD FRWHO JHK|UL
"LYH &HQWHU LQ &DQLFR

YLHUXQJHQ GLUHNW LP +
$HURELFV XQG )LWQHVVF
OLQXWHQ HQWIHUQWHU
SODW] VRZLH OLQXWHC
W HU /IRFK *ROISODW]

35(,6(
'"HOX[H 6HD 9LHZ 5RRP LQNC
SUR 3HUVRQ XQG 1DFKW DE

((/111(66
+HDOWK XQG %HDXW\ 6 .KU SHUV@QUHERNWJIDQ] EHT

YHUVFKLHGHQHQ %HKD $QUXIJHQ-JW
JUSHU *HLVW X0G 6HH(PPLO KDQGPDGH#VWRSRY

Z727Z VWRSRYHU GH



+HXWH EHJU*%HQ ODQDJHU . QVWOIMMVNHEBVLIQEMRQREQNIQGAHQ XQV ]X PHKU .|UBHYHY W
VFKDIWOHU DXV DOOHU :HOW GHQNDRUGH® PLW KKQHRPXIPIIDXQG JHLVWLIHU ZLHWNW XK
6RQQHQJIHEHW BWDELOLWIW YHUKHOIHQ

<RJD LVW OIQJVW QLFKW PHKU ®XUHBL QYR GKLORYRIKEH (LNHQQW GLH VFK|QVWHQ 30I1W
GHUQ JOREDOHU /HLWIDGHQ |+UKHIXQH JO+@NWOUAKWHHEBQMIGLH DQ GLH +DQG QKR PHHX B
GLH NODVVLVFKHQ $VDQDV <RJDPBDGWMNREJIHQ J& QA G UPIQHAD, F K

JRU WKH JRRG WLPHYV ZZZ VWRSRYHU GH



$0.0 4)".#"-" &45"5&

% $/,
(LQOHLWXQJ %DOL GLH A,QVHRHGBU.
2UW GHU *O<FNVHOLJNHLW 6KDPEKD
KDOD (VWDWH YHUELQGHQ VLEK ]X
KDUPRQLVFKHQ .RQJHSW 1DWXU XQG
+HDOWK 5HWUHDW GDV LQ 5HLV3BOG

PHQZIOGHU HLQJHEHWWHW ¥¥¥¥¥**

63$ +,%+/,*+76 &202 6KDPEKDOD &XLVLQ

'DV &202 6KDPEKDOD LVWLYAXMWOOHU 6HUYLFH XQ

PHKU HLQ +HDOWK 5HWUSI\DW. D@D @QWUZIKUHQG GH

HLQ 5HVRUW ,Q GHQ 2MBXIH@WHKPJOWY :HOWZHL!

GHV /HEHQV EHILQGHWDMXMVFXHGHMIUFKQHWHY 6SD

+DXSWEHUHLFK GLHVHYV =HQWUXPV GHU

5HIJHQHULHUXQJ %HKDQGOXQJV

JLPPHU HLQ +\GURWKHUDSLH 3RRO

6DXQD 6ZLPPLQJSRRO XQG <RJD 3D

YLOOLRQ ,P .HGDUD GHQ :DVVHUJIU

WHQ VWHKHQ ,KQHQ %HKDQGOXQJV

SDYLOOLRQV XQG GDV 3LODWHY 6WXGLR

IXU 9HUI+JXQJ ,P VRIJHQDQQWHQ

%HUJJLSIHO 6KLNKDUD ILQGHW ,KUH

SHUV|QOLFKH %HUDWXQJ VWDWW XP GDV

RSWLPDOH 3URJUDPP I+U ,KUH LQGL

YLGXHOOHQ %HG+-UIQLVVH ]X JHVWDOWHQ

1HKPHQ 6LH VLFK =HLW I+U VLFK XQG

VS*UHQ 6LH GLH :LUNXQJ GHU 0DV

VDJHQ XQG $QZHQGXQJ LQ GHU ZXQ

GHUVFK|QHQ .XOLVVH EDOLQHVLVFKHU

1IDWXU 2 YRQ 'HWR[ $\XUYHGD

5HIOH[RORJ\ XQG HLQHU 9LHO]DKO YRQ

DVLDWLVFK XQG ZHVWOL,Fg7L$§Nﬁ§LiLHUWHQ

JDQJKHLWOLFKHQ %HKDQE\(?)% HDW EHILOGHW

6(59,&( $0%,(17( OLQXWHQ YRP .+QVWOHUYV

(LQJLIJDUWLJH /DJH XQBERBHQWIHUQW 5HVLG

I*KODPELHQWH LP LQGRQHIANWHKHMQAQG 6XLWHDQ

6WLO 9LOOHQ PLW 3RR®LOGHNK@®GW SULYDWHP 3
WUHDW 9LOODV PLW SULY
OXQJV]LPPHU $XVIO+JH ].
XQG LQ GLH 8PJHEXQJ 1D
2XWGRRU $NWLYLWIWHQ

35(,6(
*DUGHQ 5RRP LQNO )U*KVW
SUR 3HUVRQ XQG 1DFKW DE

KU SHUV BQOHERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

ZZ2Z7Z VWRSRYHU GH



4*9 4&14&4 [*]) 7"] #

9,(71%$0
=XUsFNJH]RJHQ LQ VHLQHU HLJH@PQ W
WHQ XQEHU+KUWHU PDOHULVFKHWHYD
7UDXP 5HVRUWY DQ GHP *EHU JZHIG .L(
XQG 3DOPHQVWUDQG GHU 1LQK 9DK) %
JUHLOXIW <RJD ZIKUHQG 7ofFHfEFB R Q

63$ +,*+/,*+76 XQG HLQ ZHLWHUHYV 5HYV
(LQ 6L[ 6HQVHV 6SD PLAHOREUPWR®Q 3RLQW
&UXVRH &KDUDNWHU HLQJHEHWWHW
LQ TP «+SSLJH 9HJHWDWLRQ
XQG XUDOWH )HOVHQ 'DV HLQ]LJH
*HUIXVFK YHUXUVDFKW HLQ VDQIWHU
':DVVHUIDOO :HLKUDXFKGXIW XQG
IWKHULVFKH gOH HUI-OOHQ GLH /XIW

B3UR]JHQW 1DWXU VWHFNW DXFK
LQ GHQ 6SD 3URGXNWHQ GLH I-U
GLH KROLVWLVFKHQ XQG HQWVSDQ
QHQGHQ $QZHQGXQJHQ EHQXW]W
ZHUGHQ +HLPLVFKH .UIXWHU
310DQ]HQ XQG *HZ<U]JH EHOHEHQ
GLH 6LQQH QHX $OOHV LVW DXI 6H
KHQ +|UHQ 6FKPHFNHQ S5LHFKHQ
XQG )*KOHQ DXVJHULFK@MHW $Zxu
OHUI*JXQJ VWHKHQ VHFKWWWHXD® G ++JHO DV
OXQJVUIXPH GDYRQ ]JZHHOXRRWXQG 6SD 6XLWH
GRRU" .RVPHWLN )ULVGHXWU 6BRBERFKW YRQ 1L/
XQG 'DPSIEDG &DUGLR7TYDWQHVYW HLIJHQHP 3RR|
PLW %OLFN DXI| GLH %XPRWHUXIQ&KQ )OXVV )D
XQG <RJD .XUVH LQ GHUXOBWXXDXVIO«JH

$X%HUGHP 7HQQLV :DVs\élziL%\{SRUW

XQG 7DXFKHQ %HDFK 3RRO 9LOOD LQNO )
6(59,&( $0%,(17¢( SUR 3HUVRQ XQG 1DFKW DE
=XU %XFKW KLQ RIIHQHV

DXl PHKUHUHQ (EHQHQ

e FKH XQWHU GHP ORW KU SHUV B@OHERKNNV IDQ] EH
PHHWY :HVW ~ *OHLFK (3QUXI JHQ-JW

%DU (LQ 5HVYWDXUDQw (PPLO KDQGPDGH#VWRSRY

Z227Z VWRSRYHU GH



)67" &/ '64)*

0$/(',9(1
'"HU LGHDOH 30DW] DXI GLHVHU :VWPORKD QX\P
7TDXFKHQ 6LH HLQ LQ GHQ HUVWHQ :$H®DWH!
XQG ODVVHQ 6LH ,KUH 6HHOH EE¥F¥% g

63$ +,%+/,*+76 UDQWYV HLQHV GDYRQ G
6HLQH 7UDXP %HKDQGOXR DWW/ HIEIW

GHU *DVW LQ HLQHP $TXNDIUII XP

2 HLQHP 5DXP AXQWHU

9RU LKP RIIHQEDUW VL

‘DVVHUZHOW GHU ODOH

:DVVHU LVW (OHPHQW :

SKLH ]XJOHLFK LQ VHL

(LQIDFKKHLW ZLH LQ V

4XDOLWIW 'HU %HWUHI

6SD Ol%W VLFK IROJOL

JDUEHQ GHV :DVVHUV X

1DWXU AODWHULDOLHQ

YRFXV DXI| :DVVHU $QZH

WHLOV PLW IULVFKHP ¢

‘DVVHUSIODQ]HQ OLQH

PLVFKHQ .UIXWHUQ XQ

1HEHQ GHP 6ZLPPLQJSRRO JLEW

HV HLQHQ 6DO]JZDVVHU '§RR,Q$XR1

JORDWHQ $XVEDODQFLBMWWRIGW BUR SULYDWHU
PDWKHUDSLHQ .|USHUSDFQNIXOQIRZY XQG 3DYLOO
ODVVDJHQ ZHVWOLFKHWR XI9G VW &IGHUQ XQG 3
FKHU $UW %HDXW)\ 'HUSRRWQHR VR G 0DOp $WR
YLOORQ VWHKW DXI| HLQHESHHBHERRW RGHU )
6DQGEDQN VHLQ OXVNHOYXNWHQLQRP )OXJIKDIHC
DEHU DXFK <RJD XQG 7IDVLJOKIE K B XV | GBFIKQ RUBK H
VROYLHUW PDQ GRUW XDQQ HBHW|B WQ GED QN

6(59,&( $0%,(17( 35(,6(
(LQ BHUVRQDO 7UDLQHVy iy 94xQIDORZ PLW 30X
GLYLGXHOOH <RJID XQC_oNO )U+KVW+FN

JUDPPH 7HQQLV :DVVHSUR 3HUVRQ XQG 1DFKW DE
WLN 7DXFKVFKXOH :DV

6WXQGHQ SHUV|QOLFK!},KU SHUV BMIHERNW JDQ] EHT

YLFH /HLFKWH JHVXQ($QUXI JHQ-JW

Z272Z VWRSRYHU GH



#"3#&3:/ #&"$) 3&403

65, /$1.%
$\XUYHGD YRP )HLQVWHQ 1XW]HQ 61
+HLON*QVWH GHU :HOW I|+U ,KU :RR®@E
9LWDOLWIW XQG QDW-UOLFK ]XWOHU
LQGLYLGXHOO XQG SHUV|QOLPPF**| 6

638 +,*+/,*+76

'DV $\ XUYHGD *HVXQGKHLWV]HQW
UXP PLW VSH]LDOLVLHUWHQ bU]JWHQ
7TKHUDSHXWHQ (UQIKUXQJVEHUD
WHUQ 3KDUPD]JHXWHQ XQG XQHQG
OLFK YLHOHQ 5HIHSWXUHQ 'DV %H
DFK 5HVRUW LVW DXI| HLQHP +<JHO
JHOHJHQ PLW 2]HDQEOLFN XQG HV
VLQG QXU OLQXWHQ ]XP 6WUDQG
=LHO LVW LPPHU GHQ *DVW YRQ
NJUSHUOLFKHQ *LIWHQ XQG 6WUHVV
]X EHIUHLHQ 'LH (UQIKUXQJ LVW
NI[VWOLFK XQG JHVXQG PHLVW DXV
VHOEVWHU]JHXJIJWHQ 3URGXNWHQ 713
OLFK NRVWHQORVH <RJQ e6/WX¢yGHIQ
$\XUYHGLVFKH RFKGHPBQMYWUROLIJDPD JHOHJF

WLRQHQ 9RUWUIJH ]X $)¥U WH®Dw =LPPHUQ H
$VWURORJLH 6FKZLPPB@Q IRMH® XIKDIHQ DXV
XQG -RJJHQ BWXQGHQ XQG OLHJW C
6WUDQG
35(,6(
6(59,&( $0%,(17¢( &ODVVLF 5RRP

$\XUYHGLVFKH .RVW QD LQNO D\XUYHGLVFKHU 9RO
FKHP 'RVKD 7\S XQWHU SUR 3HUVRQ XQG 1DFKW DE
$QZHLVXQJ 8QWHUNXQI

GHUVFK|Q HLQJHULFKW KU SHUVB@OHERNW JDQ] EHT
UIXPLIJHQ =LPPHUQ GLFSQUXIJHQJW

HLQHO %DONRQ YHUI-JF(PDLO KDQGPDGH#VWRSRY

Z7ZZ VWRSRYHU GH



AN R E N

J10, (1
(LQJHEHWWHW LQ GLH $XVOIXIHU*KBHMF
JHVY OLHJW ,QGLHQV OX[XUL]|V HDWWHID QK
2 LQ WKH +LPDOD\DV 'LH JHZDOWDRYMW X
ODJH HLQHV LOQGLVFKHQ ODKDUHDWGY¥KKDYX
DOWHU LQGLVFKHU 3UDNWLNHQ E\LHU <R
YHGD (QWVSDQQHQ 6LH .JUSHY¥¥¥¥yw

2+1(1 /(%(1 XQG YHUVFKLHGHQH 2XW
QHXH OX[XUL|VH 9LOOKYWLW. WUWHER ZHUGHQ Y

WHP 3RRO XQG 6DXQDEHUHIHFKRWIE® ZLH ] % 7U

YRQ PLW 6FKODIJLPPHURMDNWRXUHQ

OX[H =LPPHU XQG 6XLWHQ PLW SUL

YDWHP %DONRQ XQG WROOHP $XVEOLFN

DXl GHQ *DQJHV $0OOH 8QWHUN+QIWH

YHUI+JHQ *EHU %DG PLW :DQQH XQG

VHSDUDWHU 'XVFKH 7HOHIRQ OL

QLEDU 6DIH 7HH .DIIHHPDVFKLQH

.OLPDDQODJH XQG 79 'LH 6XLWHQ

KDEHQ HLQHQ HLJHQHQ *DUWHQ GLH

9LFHUHJDO 6XLWH KDW HLQH 5XQGXP

7JHUUDVVH PLW $X%HQMDFX]]L

/$*( 75%$16)(5

'LH 3DODVWDQODJH OLH
11KH GHV 2UWHV 5LVKLN
NP QIUGOLFK YRQ 1HX 'FH
FD PLQ*WLJHU )OXJ X
VWeQGLJH )DKUW YRP )
1HX '"HOKL HQWIHUQW

(,15,&+781*(1

817(5+$/781*

5HVWDXUDQW 7HD /RXQJH 3RROVLGH
%DU +LOO 7KHDWUH :LQWHUJDUWHQ
6ZLPPLQJSRRO 6SD 6SD %RX
WLTXH )LWQHVVFHQWHU 6DXQD -D
FX]IL 'DPSIEDG %LEOLRWKHN XQG
.RQIHUHQ]JUIXPH

S(111(66

"HU $QDQGD 6SD ELHWHW WKHUDSHX

WLVFKH %HKDQGOXQJHQ GLH DXI WUD
GLWLRQHOOHQ LQGLVFE pa airnrrr mee

ZLH $\XUYHGD <RJD XQ °>'

WLRQ EHUXKHQ S$SEHU ESHUORX[SFI'-IS\?F?(?FXHQ%LTS;KRV\TPDE
LVFKH XQG WKDLOIQGL

GXQJHQ NRPPHQ ]XP (L

63257 KU SHUVB@IHERKY IJDQ] EHT
%LOODUG $HURELF <RJIPRYUX| BB BWD
‘DQGHUXQJHOQ )LWQHV\;EP_iquNFhPQdGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH



, -3 ,07*-",0.

J1, (1
B8PJHEHQ YRQ 5HLVIHOGHUQ XQG VDQ
JHOQ OLHJW GDV .DODUL .RYLOW NRPL
DX%HUJHZ|KQOLFKHQ $UW *HKHLPQI
HQWGHFNHQ 6LH GLH 6WLOOH ,X&HH

LP ,FKY ks ol o

2+1(1 /(%(1 /$*( 75%$16)(5
SDODVWDUWLJH 6XLWIBQDGHURNAWBNRP EHIL

*IVWHIO«JHO PLW SLPPHUYR%-BHU $QQDPDOL *

ZHVWOLFKHQ .RORQLDONMMWHX QB BXYGHVVWDD
3DODVWIO+JHO PLW VHLU@HUQWUDGLWWRLQWHUDQ
QHOOHQ .HUDOD $UFKLWHNMOUHEL EWHIQLQ LV W
DOOH $QQHKPOLFKNHLWH® GHWBWXQGHQ HQWIHL
-DKUKXQGHUWYV RKQH G)DEXHIK GIHH@ &RLPEDWRUH
&KDUPH GHU DOWHQ 5HNEGHMI PYYXQJI XQG ]XP
GHP -DKUKXQGHUW |XRYHEDOHUKB® LVW HV HL
6WXQGH PLW GHP $XWR

(,15,&+781*(1 63257

817(5+%/781~ <RJD MH QuDFK GHP I+U 6
d Y

'LH *HULFKWH ZHUGHQ WQI ILleDSURJUDPF
D\XUYHGLVFKHQ .*FKH VSH]JLHOO I-U

MHGHQ *DVW DXI| VHLQH %HG+-UIQLVVH
KLQ WIJOLFK IULVFK HUVWHOOW (V JLEW
HLQH XPIDQJUHLFKH %LEOLRWKHN
DQVRQVWHQ VW|UHQ ZHGHU 79 QRFK
%RXWLTXHQ RGHU &OXEV ,KUH QHX
JHIXQGHQH LQQHUH 5XKH

(/11(66

$\XUYHGD LQ VHLQHU UHLQVWHQ

JRUP +LHU ZLUG ,KU JDQ] SHU
VI|QOLFKHV 3URJUDPP HUVWHOOW YRQ
$QWL DJLQJ *EHU BWUHVY 7KHUDSLH
ELV KLQ ]X <RJD XQG WUDGLWLRQHOOHU
_HUDOD .DPSINXQVW

35(,6(

.RYLODNRP 6XLWH LQNO 9R
SUR B3HUVRQ XQG 1DFKW DE

KU SHUV @O HERNW JDQ] EHT
$QUXI JHQ-JW
(PDLO KDQGPDGH#VWRSRY

ZZ27Z VWRSRYHU GH



48"48"3"

10, (1
8QG ZR ELWWH JHKWCV ]XP ,FK" (LQ
GLFKWHV *UeQ GDQQ |IIQHW VLFKHGI

UXQGH %XFKW PLW IHLQVWHP 6DQG

VWUDQG YRQ 6YD6ZDUD GHP ZHOWZF
+RWHO .DQQ HV HLQHQ EHVVHUH® 2
KLQWHU VLFK ]X ODVVHQ XQG GHIQWDQ
GHFNHQ" e o o e o

2+1(1 I(%(1 S(111(66
6YD6ZDUD GDV VLQG BRIZRKO OHGLWDWLRQ DO\
9LOOHQ DXI| HLQHP JURWIEHIOIMHQLQ 6YD6ZDUD HI
*UXQGVW+FN PLW 3DOPHBREDHQ@HBHLGHY ZLUG YR
XQG 5HLVIHOGHUQ 'LH QGHQVAKMWQDXVIHELOGHWH
VLQG GLH LP 6WLO GHUXRUWHDUNKKM/HW VR GDV\
GHU .RQNDQ &RDVW JHEDPXWMHWLQYRBQGHUQ DXFK $
"LH 5IXPH VLQG KRFK XG8BVWHXWDXIJHKREHQ VL
GHU /RRN QDW-UOLFK VIRKONFIGW =GIIQRV UXP ZHUG
$XVVWDWWXQJ NRPIRUWDBNYLVOKRQ gO 0DVVDJ
DQODJHQ VLQG VHOE VWYDHQUSVOKI@IGML BRIJHERW H Q
NDQQ VLFK MHGHU *DVW )
OLFKHV .XU 3URJUDPP PL)
XQG VSHJLHOOHU "LIW ]XV
VWHOOHQ ODVVHQ *XW ]»
IDXW $\XUYHGD LVW GLH |
ORQVXQJHLW -XQL ELV $X
EHVRQGHUV JXWH =HLW ]

/$*( 75%16)(5
6YD6ZDUD OLHJW DQ GHU
&RDVW LP VeGLQGLVFKHDG
VWDDW .DUQDWDND 'HU
JHQH )OXJKDIHQ LVW *RD
VLQG HV HWZD 6WXQG
817(5+$/781* VW, H g FKVOgQJ\
,P KRWHOHLJHQHQ 5Hv$;\§v¥<%§§w %Eg% RONDO !
EHVRQGHUHQ :HUW DXI . ;th . ‘
SXUHQ *HQXVV JHOHJWZ \zé?_E P g/ CHQ JU% WH
JLVFK XQG OHHUHVIU-FK 'é"LQDé?HDQYHUELQGHW
GLH *UXQGODJH GHU .+FKH 2EVW

XQG *HP+«VH VRZLH DOOH OLOFK

XQG *HWUHLGHSURGXNWH VWDPPHQ
YRUZLHJHQG DXV GHU *HJHQG $XI

JOHLVFK ZLUG YHU]JLFKWHW HEHQVR

DXI KDUWH DONRKROLVFKH *HWUIQNH

'DV +HU] YRQ 6YD6ZDUD LVW GHU

NOHLQH 7THPSHO PLW GHU EODXHQ

. XSSHO +LHU ZLUG PHGLWLHUW =X

6YD6ZDUD JHK|UW DXFK HLQ $\XU

YHGD =HQWUXP 8QG G 35(,6(

QRFK 2P %HDFK PLW VIg 00D LQNO 9ROOSHQVLRQ
ORFNXQJHQ 2GHU 6LH SUR 3HUVRQ XQG 1DFKW DE
GLH XPOLHJHQGHQ 6WL

HLQH NXU]JH %RRWVWR;

VLQG (PSIHKOHQVZHU\:KU SHUVB@OHERNW JDQ] EH

GHP )DOO HLQ 7DJHVDX$QUXI JHQ-JW
NOHL)QH 7HPsHovwpDgw (PDLO KDQGPDGH#VWRSRY

I

ZZ27Z VWRSRYHU GH



1"3305 $":

785.6 &$,&26 ,6/%1
9HUVWHFNW DXI HLQHU XQEHZRK Q@ H ¢
VHO PLW ZHL%HQ 6DQGVWUIQGH® PXP
'DVVHU XQG ZXQGHUVFK|QHQ .RUPOO
VFK|QH XQG UHOD[WH 3ULYDW LSXIH @
XQG VWHOOHQ 6LH VLFK GDV 3DUIDG

S3DUURW &D\ F o o % F F
2+1(1 /(%(1 /$*( 75%$16)(5

,P +DXSWKDXV *DUGHOQWIHHZ]JLIJH SULYDWH ,C
=LPPHU 2FHDQ )DFLQEMHILQGHW VLFK DXI GHU

=LPPHU XQG 2QH %HGURWP&D\ ZHOFKH ]X GHQ
6XLWHQ $OOH PLW .OLRDDRRPWJIJHMODQGY JHK|UW
"HFNHQYHQWLODWRU 7HOHIRDPHQAWHQ XQG YR
OLQLVDIH OLQLEDU %D«DHEWRBYVHO 3URYLGHQI
PLW %DGHZDQQH XQG VHQXWDHMHBLW GHP %RRW
"XVFKH 7HH .DIIHH]XEHUHLWHU

&' '9' 30D\HU XQG 79 DXVJH

VWDWWHW =XVIW]OLFK LP 5HVRUW

2QH %HGURRP %HDFK +RXVHV

2QH %HGURRP %HDFK 9LOOHQ

7ZR %HGURRP %HDFK 9LOOHQ VR

ZLH 7KUHH %HGURRP &202

9LOOD -HGH 9LOOD YHUI«JW «EHU

%DG VHSDUDWHY :& $X%HQGX

VFKH LP *DUWHQ :RKQ]JLPPHU

(VVEHUHLFK . FKH XQG 3RRO E]Z

30XQJH 3RRO

63257
'DV 7DXFKFHQWHU 'LYH 3
%LJ %OXH LQ B3URYLGHQF
OLFKHQ 7DXFKJIQJH DQ G
WHQ 7DXFKSOIW]HQ UXQG
L QVHO .DWDPDUDQ 6HJH
7THQQLV :LQGVXUILQJ :D
(,15,&+781*(1 7DXFKHQ +RFKVHHILVFK!
817(5+$/781* VFKLHGHQH ([NXUVLRQHGC
5SHVWDXUDQWYV %DUWHRLRI 'TWLSYV 6FKQRUFK
6ZLPPLQJSRRO )LWQHVHEMIPwHl 1¥8p /RFK *RO
%LEOLRWKHN B5HVRUW RRS3ILRYE\GHQFLDOHV XQ
WHU 6HUYLFH XQG :IVFKAWHK YXBRHLVFKHQ
,QVHOK+*SIHQ VRZLH 3LEMAIENV NN
DQGHUHQ 6WUIQGHQ 35 (. 6i(
*DUGHQ 9LHZ 5RRP LQNO )L

S(111(66 SUR 3HUVRQ XQG 1DFKW DE
‘DV PHKUIDFK DXVJHI]H

&202 6KDPEKDOD 5HWU
DVLDWLVFK LQVSLULHL KU SHUVBQROHERNWJIDQ] EHT

FKHU $QZHQGXQJHQ XC$QUXI JHQ-JW
JHQ VRZLH <RJD XQG 3 (PDLO KDQGPDGH#VWRSRY

ZZZ VWRSRYHU GH



/129

=XJHJHEHQ GLH 6XFKH QDFK XQVAWHHV7RBU GHU BRKH 3GLH $XVZDKO LVW VR H WBHR% HZL
HLQ EH]DXEHUQGHU -RE 30IW]H |[X®PLHEREQOHUYH@ XBIGQIMHQKDLQH 6WUIQGH OPKW QX
(UOHEHQ 6LH VHOEVW ZLH VLFK GHWVZDXEEHWU YOQVEHYSORMLIRQHQ (V JLEW NHLIH/XYMWQXH
WUIJW 2 EHL HLQHP YHUI+KUHULVRKBQGHHNHQ&EQHRAQGHOUIFK =HLW I+U HLQ SRAPEGWLN
5RPDQWLN RGHU LQ HLQHU :RFKHWBQV IGHUGUHQVAEHLQ@RI+U &KDPSDJQHU 3HU GHHWX QG
7JUDXPNDWHJRULH SHUIHNWHU 6 HU Y2IF\HH QD Q UIMJIGHHQUEH W | GHQVH.Q

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



+(,5%$76%175%"*

'LH )UDJH DOOHU )UDJHQ A LOQVMWUX XPLFKLQ $QWXIDHLP 5HJHQ ,P 5RVHQEW -WHEUH
[XVIDFKW YRU D]XUEODXHP +RUL]JR@MV X Q WOH.UN RGSHWVH BB WXW Q QO HYV LVW PDFEKEDW LEV 3
6eGHQV RGHU LP ZDUPHQ /LFKWHUJBDQ] HLQBGELHNWHWHY SXERWLJIJH DXV G H P KALPPP HSOX Q!
]JHQ (LQ &DQGOHOLJKW 'LQQHU DPHAWQIBQG QD K- W REHGLH )e%H GHU )UDX VHLWQHRIUM
VW|UW GHQ ORPHQW LQ GHP 6LH ,BUH $QWDRURK ZHOMQ DX

YUDJHQ DOOHU )UDJHQ

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



«<&DUROLQH YRQ 7KXHPSOLQJ

+(,5%$7(1 ,0
3$5%',(6

SHUIHNWH (KHQ ZHUGHQ LP +LPPHCOFKIPIVGE KO R YLVGH Q O 8FQN® LPFIKGIV A% OXEE ~ EH G B X WHKN Z& D C
DXFK LP 3DUDGLHYV 7UDXPVFK|QH 2SWLRQ LVW DXFK GPH5 NORU
ODXULWLXV LVW GLH ,QVHO GHUHQ H3BDHQUGHMX WP HWKHNUDKBRAMY $PELHQWH :DV LPPBQ@VVLHF
DOOHU :HOW XP VLFK GDV A-D :BHW ]GDIMEHQURRAB LB Z+QVFKHQ GLH 6WDQGHXEBBD® MC
HLQHP XQYHUJHVVOLFKHQ $PELHQWH+HRYRQ WWHIVEKH® GHB"VLQG GLH IOH[LEHOVWHQ GH
NRSWHU KRFK *EHU HLQHP 9XONDQ" VBERQHEHWWH ODXW A-DD

ZHJHQ GHV /IUPV GHU 5RWRUHQ ULHBKW RQW 6DO] DXI GH

HLQHP EOXPHQJHVFKP-FNWHQ %RRW2BHWWHQ DX5$THP D] BHHS', (6 UHFKWOLFK JeOWLJ
7DXVHQGXQGHLQ OIUFKHQ PLW HLQHUW.Q@LYVF/IHEQW Ll7JUD %PKRKEKOOHQ

+LQGX 7THPSHO" $XFK XQWHU :DVVHWK PDFKHQ Z3WHHY SURBDDU DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



675$1"
=(5(021,(

3DOPHQ XQG 3XGHU]XFNHUVWUIQGHQJE EHW GV WHIQF KDL BKUZQKQVWXQGHQ LP 'HVLGO V6 DM
GHV ,QGLVFKHQ 2]HDQV 'RFK QLK MRQGER|@ XUDWHONWOHMWLEDFK 7DJHQ GLH VHNKBOUPKA!
ZLH DX| GHQ ODOHGLYHQ 6DPWZMOERKHOHEBXNOXIWHPFGDWEHQ ZHUGHQ N|QQHQ

VFKHQ GHU :HOOHQ XQG 3DOPZHGWDHIGLBV6RIYQH 2GLH TEL¥EHUQLPPW DOOH 9RUEHUHL
+HU] VFKHLQW 2 GLH SRPDQWLN ZREQ®W DDXI| G#RU DIDHMHGSH. Y H Q

GHQ SHUIHNWHQ +LGHDZD\V I«U HRFX{ HIDWY S HBUWG QEOIL\F S GHUVFK|QVWH (LQH X DHWHHURR
JHUHPRQLH QLH JOHLWHW QDKWORYV *EHU LRHRIUFKHQ
%DUIX% LP VFKQHHZHL%HP 6DQG PLXQWHIDGLWLRQHOOHU 0XVL

.RNRVSDOPHQ XQG VLFK WLHI LQ IGHMWIOXIFKH @ & KDEXLH & (B HLPL, (

&DQGOHOLJKW 'LQQHU XQWHU GHIQVEOWNMWQH® &P@WD G DO OIGHEHY 5DQJDOL 2 ODOHGLYHQ
HLQHP PLW %0O-WHQ XQG 'sIWHQ $R UQDPBEH U W H3QJ 9l0Q SDRRD DU DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



817(5:$66(5
=(5(021,(

(LQH YHUU<FNWH *UXSSH H[DOWHHAKRKM HU. 3SLFDWERIQWDKPH 6AKZHUHORY JO+<FNOLFK
FNHU XQG VFKLOOHUQGH 3DSDIHLG GILWFKHW 2GHU VLQG ,K

GHP JUR%HQ .XVVPXQG OLHEHU" OHPUEWBHZRKQHU LQ DOOHQ

GHV 5HJHQERJHQV N|QQHQ ,KUH 7URXJHOXHQ BH U GHKG E(BL=K5(021,(

% HUJHZ|KQOLFKHQ 8QWHUZDVVHU ¥REERHLW KXUX GIQHVEDHID 2 ODOHGLYHQ
OLVFKHQ 7UHXHVFKZXU LP 2]HDQ VYW :DOUHY DXVLGISRRHBODU DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH

«<&DUROLQH YRQ 7KXHPSOLQJ



+,1'8
=(5(021, (

‘"LH 'eIWH 'LH )DUEHQ 'LH OXVLHN JHHHQ® JHWKDO NHLQ
EULHUW GLH /LHEH VR DXIUHJHQG YL GHAIQAK X Q'® MBSHHLTH=(5(021,(

+LQGX =HUHPRQLH %O+WHQXPNUIQH®Q BWKDOVEE QDOWHKRWEOOSH YL *DUK 2 ,QGLHQ 8GDLSX
BULHVWHUV 1+U GHQ ZHLWHUHQ :HJ ]X ]ZHLW 3UHLV SUR 3DDU DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



+21(<0221

YU J)OLWWHUZRFKHQ EUDXFKHQ F&L K XQUL F3KDW Y/IDHEQJ L] L2 BIQWVF & HO O H Q
%HVWH 'LH ]DXEHUKDIWHVWHQ ,OVHO® Q' IV O W&ZHLL WLIXHPP B KMLWQWKDOW YRQ P L QUGIHV BVLHQ |
URPDQWLVFKVWH +LGHDZD\ RGHU GILWH VFK|@QWXQIWO®IQHY YORDVFKH :HLQ XQ & Q4 1) Q HRX
'D]X HLQHQ 7UDXPVHUYLFH |+U XKQO/HPE BYNIO LLARAH JDIMUBBLQJIHQ 6LH GDQQ ,KUMQ \BRJKO Bl }
HV ,KU *O<FN JHULFKWHWHQ 9LOOD

/LO\ %HDFK 2 ODOHGLYHQ /HV 3DYLOORQV 2 ODXULWLXYV
%HL HLQHP $XIHQWKDOW YRQ PLQGWHVON BRW  %IHFIKWMHQ HPUEDIHQWKDOW YRQ PLQGHNV\EHE
VFKRQ EHL ,KUHU $QNXQIW DXI| ,KDBWELPRHW %UIDXW JREHVWLPPWHQ 7THUPLQHQ HHXIQG HX
OXVLN HLQ PLW %O+ WHQ GHNRUVHAKM KK DPHW W IXFORGH BEQHLMOD GLHY JLOW DXFE LQU MBE&H
SDJQHU ]XP $QVWR%HQ *HQLH%HG ®HH/ DWW HUYUBKE®LWVIHDIROIJHQGH +RFK]JHLWVMXELOI)
"LQQHU EHL 6RQQHQXQWHUJDQJ6R®HEHQ DAVIVGHU%S HHL. BIOAKX QRW HUKDOWHQ 6LH  K\WKINRWE

PLQ+WLJHQ ODVVDJH YHUZ|KQHQ YODVFKH 6HNW VRZLH VSH]J]LHOOHV $EHQ

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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80G GDQQ WDXFKW GLH 6RQQH LEKLOHHHUQXQGYEPK\@ LAL HVHWVKHUXP YHUZDQGHOM S®YE |
JODXEOLFKHQ )J)DUEHQ DQ GHQ +LWPH®@QHUY LW UM®@VNDRFD QWL

EHL .HUJHQVFKHLQ OLW IULVFKHFPXXMRLWU XQG )LVFK GD

NDOWHP HGOHQ :HL%ZHLQ 'HU JUR%E RUWQJ6S®HIO 'DPLESLP

GHU ORQG GDV OHHU UDXVFKW EH\ FIKKMQOGX | 8VQ G REQLHHY DD)KAVHKKL E\ 6 L[ 6HQVHY 2 ODOHGLYHC
VFKPHLFKHOW ZHLFK ZLH 6HLGH LDRVGWIQM® GBWRRBAMYRG DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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6ROLWIU 1LHPDQG VW|UW 6LH QQ H®PIDHG/ WEWUGED , &/X % 135, G$i7

*HLVWHUQ GLH LPPHU QXU GDQQ @DHQWOQ¥RK ®DZHR@ANYWD HLOL E\ 6L 6HQVHY 2 ODOHGLYHQ
EHQ :LOONRPPHQ LQ ,KUHU 3ULWVYDIMEYL. QB WM W IEKX\HR/H (5HVLGHQFH 9L0OOD

OLFK BDW QDW-UOLFK DXFK QRFK DQ GH® WWK|QVWH® BV IVJRQ3EKWVRQ DE (XUR

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH
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'"LH 6SXUHQ LP 6DQG" (V VLQG ,KDMKI HLLHQHIQH XX YZHIUW VLQQOLFK (LQVDPNHLW VHL
QHU HLQVDPHQ ,QVHO (LQ 7UDXR"KLKLGXILU EULQJHQ 6L
,KUH JDQ] SHUV|QOLFKH 7UDXP L\QFKHHQ @O 3DOPHQ H[RWL
WHQ XQG SXGHUIHLQHP ZHL%HQ BRBIGW (X QG* H L6{ D1 Y3RQ9$W H
*O«FN /DVVHQ 6LH VLFK DX| GLHWH® FUBDXP)HDLOHH X BEHI XV QDFK XQVHUHQ *HKHLPWL

JRU WKH JRRG WLPHYV Z272Z VWRSRYHU GH



5 H L V H L Q I R U P D W L R Q H Q E\IQIW/ZXHFQL(?LJ 1DFKZHLV HLQHV :HLWHU RGHU 5<FNIOXJWL

$Q $EUHLVH %HI|UGHUXQJVPLWWHO %DKDPDV

%HLP 8PVWHLJHQ LVW JHQHUHOO PLW OIQJHUHQ :DUWH]HLW %m W‘é li&% "L'UHR/%'J'U 5¢FNUHLVH
NDQQ QRFK OLFKW GHU (UKROXQJ GLHQHQ )OXJSOIQH DOC 5% ¥ oW H VLFK KIXILJ

XQG VWHKHQ LQ DOOHU 5HJHO EHL GHU 'UXFNOHJXQJ GHV suaqwmmm RADQFEOR® %muﬂnsnu GHU %XFKXQJ

QRFK QLFKW IHVW 6LH N|QQHQ JUXQGVIW]OLFK QLFKW GDPLW RMWEKQBQJ G.D QG BUHLXVEZION @ R U PRIV DLW WE DOVGV D Q H L
ILQGHW $EIO*JH DQ GHQ 5HLVHRUW QDFKPLWWDJV RGHU DPUA—BUWHH\QLSFE\JHHQ\B/VLQG PI|JOLFK 8PJHNHKUW

N|QQHQ 6LH HEHQIDOOV QLFKW GDPLW UHFKQHQ GDVV GHU YRP 5HLVHRUW QDFKPLWWDJV RGHU

$EHQGV HUIROJW $XFK KLHU LVW HV P|JOLFK GDVV 6LH GL K @ U 5+ENUHLVH
$XVQDKPHIIOOHQ LQVEHVRQGHUH EHL BW|UXQJHQ GHV )OXJ i\%é%l%}% (S%%ﬁ/ﬁﬁiw\%w 5 OW

"LH $QJDEHQ ]X GHQ )OXJJHVHOOVFKDIWHQ LO GHU 5HLVHDX uY30 es) Ne)
5HLVHXQWHUODJHQ VLQG XQYHUELQGOLFK $XFK VRZHLW HLOMUNWWE&PERRYV)OMIDQEMOOVFKDIW LQ GHU 5HLVH
EHVWIWLIXQJ DQJHJHEHQ LVW VLQG bQGHUXQJHQ P|JOLFK OLRW ZWQEHQ JH O FLFZ Hid X IN HY NV K519 FINYXPE LMHMAMLENHW V- * 1V W
JHUHFKQHW ZHUGHQ LQVEHVRQGHUH PLW ZHWWHUEHGLQJW HV 60 QXU H & Vi XIWNEW  HHHHO * HEFHKKOPHH XX@IG QRW ZHQ G L J
DEHU DXFK PLW 6W|UXQJHQ GXUFK 6WUHLNV XQG GXUFK GLHZXWERRAYOH CHIWQLP HXURSILVFKHQ /XIW

UDXP 6LH KDEHQ VLFKHUOLFK YRQ GHQ JXQHKPHQGHQ 3UREQHEHQL YR EHXWVFKHQ /XIWUDXP JHK|UW

XQG JHOHVHQ *HUDGH KLHUDXV HUJHEHQ VLFK HUKHEOLFKHgDAWH LW wONR B KEHY DEWPHQ §RQ QH_ HLPLVEKLE
DOOHU 5HJHO QLFKW JHZIKUOHLVWHW ZHUGHQ GDMNAWGHELH GL %@,yﬁl@% XNV EQhE BYHLG K @W\\H_Ijuo QGERAL $ X WDRL V H
‘DUWH]JHLWHQ bQGHUXQJHQ GHU )OXJURXWH JJIV DXFK —z%vw\ﬁ@@ HYQD 7K WX Q@ X TYRATQIOLFK

XQG P+VVHQ LQ .DXI JHQRPPHQ ZHUGHQ (LQIXKUYHUERW EHVWHKW I+U $ONRKRO XQG SRUQRJUI
bUJWOLFKH 9HUVRUJXQJ 3DVV XQG 9LVDYRUVFKULIWHQ =R/ IXKUYHUERW EHVWHKW |«U 6FKLOGNU|WHQSDQ]JHU
‘D LQ GHQ PHLVWHQ )IOOHQ GLH $UJWUHFKQXQJ VRIRUW EHJIQFKHQRL XYUGHQ PXVV XQG GLH $XIQDKPH

LQ HLQ .UDQNHQKDXV PHLVW QXU JHIJHQ 9RUNDVVH HUIROJIWg e L@t @AWY ER AHIREG B @ SEVEK OXYVRUIXQJ HV
HLQHU 5HLVHYHUVLFKHUXQJ lRWZHQGLJ EHL (LQUHLVH HUKIOW PDQ HLQ A(QWU\ 3HU
)*U GLH (LQUHLVH LQ DOOH /IQGHU JLOW NHWYV GHU +RWHOUHVHUYLHUXQJ 9HUOIQJHUXQJ GHV $
KU 3DVV PXVV EHL $XVUHLVH QRFK PLQGHVWHQV ORQDWH qlm\@b]me%GpLWWHo

"HXWVFKHU .LQGHUDXVZHLV ZLUG QXU PLW /LFKWELOG DQHUN RN ¥ 1$E K Y EHIXM F“—LQ oW WX BHVPLWWHO 2E

DFKWHQ 6LH GLH +LQZHLVH ]X ,KUHP MHZHLOLJHQ 5HLVHODQ
(LQIXKUYHUERW 1+U 'LQJH ZLH 'URJHQ :DIIHQ MHJOLFKHU $UW \P\Q\HPLP 6FKXVVZDIIH 53 QY &v
Q, %QH%ZH &%OHLGHU
GLH bU] KLHU]XOD

SRUQRJUDSKLVFKH 6FKULIWHQ XQG %LOGHU $XVIXKUYHUERW \) 'TN%*@R'HE\':‘O&{BP 11+X
PDWHULDOLHQ )HOOH +IXWH (OIHQEHLQ .RUDOOHQ XVZ H 3U

KHQ WKHNHQ I KUHQ PDQFKPDO HLQ HUVWDXQOLF\
%DOL HMHGRFK PHLVW XQWHU LKUHP HQJOLVFKHQ 1DPHQ Y
,Q '"HQSDVVDU XQG GHQ JUR%HQ 7TRXULVWHQJHQWUHQ ILQGHWHRQQ/LWWI)H{@KM/WPH IWVHH L © LiIX MAPHHILAMMI BB HQ OHQJIHQ
$XVODQG VWXGLHUW KDEHQ *U GLH (LQUHLVH QDFK 0\DQPDU LVW HLQ 9LVXP HUIRUG
1RWZHQGLJ J*OWLJHV :HLWHU RGHU 5FNUHLVHWLFNHW 7R OMH QQHY K D © WH © HID-W®IDY WLAHIUHE NG PHRVIX QG JHJIH
VXP 86 I1+U HLQHQ $XIHQWKDOW YRQ ELV ]X 7DJIHQ QRUPDOHUZHLVH LQ DQJHPHVVHQHU =HLW DXFK DXVJHV

(LQIXKUYHUERW EHVWHKW [+U HOHNWULVFKH *HUIWH IULVFKHY @EVYWLQUHLVH ODFK 0\DQPDU QRFK PLQGHVWHQV ¢
$XVIXKUYHUERW EHVWHKW I+U EHVWLPPWH 6RXYHQLUV XQG @ngdwg@gwmx(ge /DSWRSV N|QQHQ HYHQWXHOO ZH
%KXWDQ GHFNW ELV ]XU $XVUHLVH EHLP =RO0O KLQWHUOHJW ZHU
‘LH PHGL]LQLVFKH 9HUVRUJXQJ LP /DQGH LVW PLW (XURSD QPFE@WV]U(K%@UM"#@lPQ’V(@GW@HUVE?#H'WLFﬁ(KH SHIHOXQJ
QLVFK DSSDUDWLY XQG RGHU K\JLHQLVFK SUREOHPDWLVFK1I@PWEIHKOHQ DXFK HXURSILVFK DXVJHELOGHWH
(QIOLVFK )UDQJ|VLVFK VSUHFKHQGH bUJWH S5HWWXQJVP|JOLRKNHMWOH G KEH YMHARHQ ZOIHQ W HE EBER® /DQG JXW R
GHUHQ +RFKJHELUJVODJH NDXP RGHU VLQG ]XPLQGHVW H U K HE®H G KL W VHRK DHWWA DE QH DX V U B DRKHIK®KY LQ 6+GDIUL]
ZHOWZHLW J+OWLJHU .UDQNHQYHUVLFKHUXQJVVFKXW] XQG HE@WAKIKVY IWVRHY SHILWHWW H § KRHL Y WNILDFKNHIXYHU VL FK H
VLQG GULQJHQG HPSIRKOHQ ODQG YRUJHVWUHFNWHQ $UJWNRVWHQ ]X +DXVH DEUHFK
9LVXP HUIRUGHUOLFK 'D %KXWDQ *EHU NHLQH %RWVFKDIWHQHRGHD O.8R X0 D WND QR BRRHPD A6 GHULQ* IWHLFKW HLQ 5H
HUIROJW GLH %HDQWUDJXQJ GHV 9LVD *EHU GHQ 5HLVHYHUDQVWDQWEHU' WHEVVRIBE KU O WDKK YRQP8SBHLVHSDVV G
LVW ]DKOEDU EHL GHU (LQUHLVH 'LH *HQHKPLJIXQJVQXP PHQU DRXVQGRHU9 b i DY H B QKW B IQWPAV VYRHWO Y RUHXQUW EHL (LQUH
1DFKZHLV GHU HUIRUGHUOLFKHQ *HOGPLWWHO I1+U GLH 'DXH b FBWRE R KIH QWEO WWE W XOIG FQ KW GEHHY \BIMWPLIENNEOKHQ =R O
5¢FN RGHU :HLWHUIOXJWLFENHWYV %HUOLQ LQ S9HUELQGXQJ v W]HQ XP LQ (UIDKUXQJ ]X EU
+RFKZHUWLJH *HJHQVWIQGH ] % HOHNWURQLVFKH *HUIWH VG 10K JWX G 6 VI WROIOFHKUNRDI O [1)] F)((WUZIWQQ—I(Q 1 % HIHQIH 6B L
,Q %KXWDQ YHUNDXIWH RGHU YHUVFKHQNWH *HIJHQVWIQGH PN VYERQY BUJRD® Vi XAGHW H' UK SKYLXYKQEROFKUIQNXQJIH
DOWHQ EHQXW]WHQ *HJHQVWIQGHQ LVW QXU PLW HLQHP =HUWL LN RYQ & H Q CEHEWG IB@ \O B B VEALIWELKIMG GBI UKG\H & LRI U D
QLFKW XP $Q\glLTXLWIWHQ KDQGHOW \F
‘LH (LQ XQG $XVIXKU YRQ :DIIHQ 'URJHQ XQG 7LHUSURGXNW Q5 UV WR % 1HJH
=ROO RGHU (LQUHLVHYRUVFKULIWHQ GURKW JHVWQDKPH EHL 9%%&6%}5@@%%%%% PRI FUREH? .ubonHekmxy
%RWVZDQD 1IRWZHQGLJ 1DFKZHLV HLQHV 5+FNIOXJWLFNHW XQG DX\
(LQH IXQNWLRQLHUHQGH IUJWOLFKH 9HUVRUJXQJ JLEW HV QXU HQKIE®Q PG HUG QLN FG\WIHYV'BDIHGORQRDWH J+OWLJ
PHQWH QXU EHGLQJW HUKIOWOLFK VLQG HPSILHKOW HV VLFKLZLKKWYHUBRGLEDPW QWM NMRQ I3 KD X @ B VPLWIY H O
EULQJHQ 3U+IHQ 6LH RE LKUH .UDQNHQYHUVLFKHUXQJ I+U GI$BKVIR)VW‘UH(Q1LlLE’RDY\X%nHH‘MJ\NNK!WSIILU/F/K(I-F(KWBXBUHWWVFKLOGI\
DXINRPPW DQVRQVWHQ HPSILHKOW VLFK HLQH 5HLVHNUDQN HUX J

(LQ 9LVXP I+U WRXULVWLVFKH =ZHFNH ZLUG EHL (LQUHLVH J R LQ 6UL /DQN
WHLOW 'HU 5HLVHSDVV PXVV EHL (LQUHLVH QRFK PLQGHVW ;ﬁk % KOLFK LQ &
GHUDXVZHLVH ZHUGHQ QXU PLW /LFKWELOG DQHUNDQQW 'L HUVLEKHUX
GLH RKQH HLIJHQHV 5HLVHGRNXPHQW DEHU LP 5HLVHSDVV HL @9 Hﬁib&gwuw

VLQG LVW HUODXEW

"LH (LQIXKU YRQ :DIIHQ XQG 'URJHQ DOOHU SUW LVW VWULN lgv\‘é/ LQFK % \eR Yép QHUND@@W
3URGXNWHQ MHJOLFKHU $UW QDFK %RWVZDQOD LVW QLFKW H A)A). Ry \%{ ﬁ«%i%&u"ng
GLH 9RUVFKULIWHQ GHV :DVKLQJWRQHU $UWHQVFKXW]DENRP folt

*HIHQVWIQGHQ GLH DXV GHP ODWHULDO JHVFKeW]WHU 7LHU }?H MH%Q QWLTXLWIWHQ JOWHU DOV _DKU|
,QGLHQ

(V HPSTLHKOW VLFK GHU SEVFKOXVV HLQHU SULYDWHQ SHLVY GILAY L

"RVWHQ 1+U HLQHQ HYHQWXHOO QRWZHQGLJHQ 5-FNIOXJ QDFKy g 'y FRYIRBIA )FL@)E;%CBD%V\(,'L% '?;F
5HLVHSDVV GHU QRFK PLQGHVWHQV ORQDWH J:-OWLJ LVW X )6PG @&@@M%lg\ﬁﬁg&é@ IXW DXV,
GLH .RVWHQ KLHUI-U EHWUDJHQ FD % w

'LH (LQIXKU YRQ 5XSLHQ *ROGP:Q]JHQ XQG EDUUHQ VRZLH Yé_ qh @ vV WGE‘ % 7LHUH 310DO]J!
HLQHP 9HUVWR% JHJHQ =ROO RGHU (LQUHLVHYRUVFKULIWHQ i G Hy %@ﬁ%ﬁ% JEVW D X% HU
.DPERGVFKD PSVEK

'LH PHGLJLQLVFKH 9HUVRUJXQJ LVW PLW (XURSD QRREKW YHUJP W 7 I @‘L&VL@ %%&@@%anw%LﬁQWWMLWHU|OXJW
DOOHP LP K\JLHQLVFKHQ WHFKQLVFKHQ XQG DSSDUDWLYHQ % I-bLH—tﬁNlﬁOUM (ﬁ_LVV\W Q—u'ﬁk W@W@&U%\W\Bﬁb HLOH (LQ
JHDUIWH HLQ

LVFK DXVJHELOGHWH HQJOLVFK RGHU IUDQ]|VLVRK. ¥SWDFKL "HVKDOE G ZHLW
_UDQNHQYHUVLFKHUXQJVVFKXW] XQG HLQH |XYHUOIVVLJH 5HLYRQ} FW\LWFE&SY%—P{W B0 J XQEHGL
)*U GLH (LQUHLVH LVW HLQ 9LVXP HUIRUGHUOLFK 9LVD N|QQH®WRD S 9EY %E MVL Q VKéHQGLJ

QLVFKHQ $XVODQGVYHUWUHWXQJ RGHU EHL (LQUHLVH DQ GHQ anm@u;Q WLRQD H )OXJKIIHQ 3RFKHQWRQJ

3KQRP 3HQK XQG 6LHP 5HDS HLQJHKROW ZHUGHQ $Q GHQ *UHQ[u wEW 0 LI QHIRARBHIW $Y DQ\BAYDSUODXEV]HQWUHQ L
WKHW +DWOHN &KDP <HDP VRZLH .RK .RQJ 7KDLPQ@RG XQG %POHIURREPPVWIGCRZHG JDRR B JHQXJ .UDQNHQKIXVHU F
9LHWQDP ZHUGHQ HEHQIDOOV 9LVD EHL GHU (LQUHLVH DXVllhiEWHQ,OWEHUDoo (UVWH +LOIH 6WDWLRQHQ RGHU NOHL
(LQIXKU $XVIXKUEHVFKUIQNXQJHQ DXI $ONRKRO XQG =LJDUHMWH® @GL 5 HQ BMUM Q@ Ol FWHQ YREH-HW B JEEWHLVHWLFENH
HV QLFKW ,Q GHU 3UD[LV ZHUGHQ L G 5 MHGR FRWPDYWHD® KD EPIHR KROGE]ED X VAAANF KHHERKWIDQHUNDQQW 9LVXP HU)\
EHL GHU (LQUHLVH ]XJHODVVHQ (LQIXKUYHUERW EHVWHKW I+U 1DUNRWLND

DULELN $XVIXKUYHUERW EHVWHKW IeU JHIIOVFKWH ODUNHQDUW

$X1 GHQ JUR%HQ ,QVHOQ LVW HLQH DXVUHLFKHQGH lulwo L FKHITHUNRR U % B P b Win' H QU KV X199 wed W w H @l U WY gHSDUW
NHQKIXVHUQ JHZIKUOHLVWHW 'RFK DXFK DX| GHQ NOHLQH UHGH LMV HQ QWH BW DL WKW H P GU B VAH QHP LUQW O L F K H

*UXQGYHUVRUJXQJ DQELHWHQ "LH IUJWOLFKH 9HUVRUJXQJ DXI GHP /DQGH LVW QLFKW
MHGRFK LVW VLH UHODWLY JXW
&XUDFDR ODUWLQLTXH
1RWZHQGLJ EHL (LQUHLVH HUKIOW PDQ HLQ 9L&WP . GI0G/
IRWZHQGL) GW .LQGHUDXVZHLV DQHUNDQQW DXVZHLVH ZHUGHQ QLFKW DQHUNDQQW GHU (LQWUDJ L¢
%ULWLVK 9LUJLQ ,VODQGYV %HL (LQUHLVH DXV 'XEDL LVW NHLQ 9LVXP HUIRUGHUOL

1RWZHQGLJ 5HLVHSDVV GHU EHL (LQUHLVH QRFK PLQG O RQQ WHL Y+OWMHPISHO GHV (PLUDWYV 'XEDL HQWKIOW

JRU WKH JRRG WLPHYV Z72Z VWRSRYHU GH



LLLQQI;(K)%YDI;I/léEEVE\gOENHRVKV\IIQHOKW l+U IULVFKH /HEHQVPLWWHO EHVIBC'_};‘UIX VKFI-ILEHHI—G/II_KQ‘?SXXNQF:]IH QV
9HUHLQLJWH $UDELVFKH (PLUDWH 'XEDL 6HKU JHHKUWH .XQGHQ

1RWZHQGLJ 5HLVHSDVV GDUI NHLQHQ (LQUHLVHVWHPSHO YRRLHVQDHB ! RQWPDOHRH & HKOW HRP X IHQ W BEHQH VRZHLW
SDVV I+U .LQGHU HUIRUGHUOLFK EHL (LQUHLVH HUKIOW PDQ, KQH QNENAEHIQWFRDV 8W BeH X HKHUWLWYK®@ *®BvV EDFKVDEHKE

1X 7DJH J.OWLJ LVW JHN«UJW LP %XFKXQJVIDOO ]X 6WDQGH NRPPHQGHQ 5HL
(LQIXKUYHUERW EHVWHKW I|+U %HWIXEXQJVPLWWHO OLWQDI@IRNJWFFK}JLUWHIQKQQU/HHHQ@PLW\MH%Q%VRZHHMKHV *HVE
NRKROLVFKH *HWUIQNH HQ |- S5HLVHYHUDQVWDOWHU JHPI% Tt %*% ,QIF
3UREOHPH" lDFKZHLVSIOLFKWHQ QDFK E- UJHUOLF’AXU—WV\EH—IKM—WHIQQK]_

0
%HL 01QIHOQ 6W|UXQJHQ RGHU 3UREOHPHQ ZHQGHQ 6LH vLER LW H SRR HE L ER Yo K R BY T § 1R wHRY I oW LI G X
RGHU GLUHNW DQ XQV 'LH 7THOHIRQQXPPHU HUKDOWHQ 6LH P$RVN BH@QXY¥ M L&HK & W HUFOYDUWHWG U DLW 7 RIVUBQO LFKW XQJ GFH
GDUDXI KLQ GDVV XQVHUH $JHQWXU YRU 2UW HQJOLVFKVSUDFKALUW \BMU %XFKXQJ 5HLVHDQPHOGXQJ ELHWHW GHU
'LH +RWHOOHLWXQJ NDQQ ,KQHQ KHOIHQ GHQ .RQWDNW KHU@SH\ILWHWOPUH\@UIDDJGMVYG'IILJFEN@{@(ENRAKW@OHIR@LG/@IRJ@LGKWVF
GXUFKNRPPHQ GLH HUJIQJHQGHQ ,QIRUPDWLRQHQ YRQ 6723 29(5 I+U G
XQGHQ YRUOLHJIHOQ
/HLVWXQJVWUIJHU % +RWHOV %HI|[UGHUXQJVXQWHF

LF EDUXQJHQ ]X WUHIITHQ $XVNeQIV

bQGHUXQJHQ Q /HLVWXG (QD Q ,QKDOW GHV 5HLVHYHUWUDJH

KLQDXVJHKHQ RGHU LP :LGHUVSL

3UH LVHQ ]ZLV HQ DWDQV 3@ K\i—(OSURVSHNWH VRZLH ,QWHUQHWD

HU HQ VLQG I-U 6723 29(5 XQG GHU

X Q G % X F K X Q J VRZHLW VLH QLFKW GXUFK DXVGU+FNOLFKH 9HUHLQED U X

VHDXVVFKUHLEXQJ RGHU ]XP ,QKDOW GHU /HLVWXQJVSI

/JHLVWXQJVIQGHUXQJHQ "LH %XFKXQJ NDQQ P*QGOLFK VFKULIWOLFK WHOHIF

'LH $QJHERWHQ ]X GHQ YHUWUDJOLFKHQ 5HLVHOHLVWXQJHQVEQHBLHYHE 0DURV S| WW UKW SUHRRHB QG H P

6WDQG EHL 'UXFNOHJIXQJ %LWWH KDEHQ 6LH MHGRFK 9HUVWIQGQL W @B K DD W BIO0 HX YH b MVHIDRIMY WO XI®IL FKW XQJH

,KUHV %XFKXQJVZXQVFKHV DXV VDFKOLFKHQ *U*QGHQ bQGHUYRQOHAPOMHUZUHUYWXHLRE HIIVOHHKOWIQEXVWHKHQ VRIH
GLH ZLU XQV GHVKDOE DXVGU-FNOLFK YRUEHKDOWHQ P-VVHRQGEH/ RQAKHVIHUGBNQIZKQ J6t FHVIRBEPW @ HWD W

VWIQGOLFK YRU 9HUWUDJVVFKOXVV XQWHUULFKWHQ '"HU 9HUWUDJ NRPPW PLW GHP =XJDQJ GHU $QQDKPHHL
[ .
3UHLVIQGHUXQJHQ EHGDUI NHLQHU EHVWLPPWH RUP %HL RGHU XQYHU]*J

'LH LQ GLHVHP 3URVSHNW DQJHJHEHQHQ 3UHLVH HQWVSUHF a/ BJIXV VWHNLJ?,S(; .GE
JXQJ XQG VLQG I-U XQV DOV 5HLVHYHUDQVWDOWHU ELQGHQ »é q‘/ DQ G
DXV GHQ IROJHQGHQ *U*sQGHQ YRU 9HUWUDJVVFKOXVV HLQH |V '% DXI GHU U
PHQ <EHU GLH ZLU 6LH YRU GHU %XFKXQJ VHOEVWYHUVWIQG la_l‘ QHUKDOE GHU %LQGXQJVIULVW 672
g (LQH HQWVSUHFKHQGH $QSDVVXQJ GHV LP 3URVSHNW DQJI—(J]JHNE}lQ)H@JSQQ}D/KD/XQ\OV\RGPIUMQ/HVMLﬂ)X(leHUNOIUW
KXQJ GHU %HI|JUGHUXQJV NRVWHQ LQVEHVRQGHUH GHU 7JUHLEWMWRONBXQYHQ GHU $SEJDEHQ I-U EHVWLPP

WH /HLVWXQJHQ ZLH +DIHQ RGHU )OXJKDIHQJHE*KUHQ RGHU HLIDHK 9QCWWUBQV BEHF KQX GV HX B BWQUDHIKHIX VKIQGLJIXQJ (
GH 5HLVH JHOWHQGHQ :HFKVHONXUVH QDFK 9HU|IIHQWOLFKX(ZIILIE—IV{BQJIRWQHW)JMU’MIQDXDQV+S’HEV‘HFSQJHLVHV ]XU =DKOXQ.

g (LQH 3UHLVDQSDVVXQJ LVW DX%HUGHP ]XOIVVLJIR ZHQQ GLALVERFKHRR LAY §HRWQ-|Q>< EPK@XQJ 1100LJ
VS(HNW DQJHERWHQH 3DX VFKDOUHLVH QX]U GXUFK GHQ (LQNPX %\Wl %23 Q%(g L%-FQ( LQJH‘E‘UW%d):J UDJOLF

NHLQ JHVHW OLFKHV RGHU DJOLFK
. RQWLQJHQWH DFK QHU|IITHQWOLFKXQJ GHV 3URVSHNWHYV Y
Q Q Q Q ! Q Q % YROOVWIQGLJH %HéDKOXQJ GHV 5¢F

)*U B3UHLVIQGHUXQJHQ QDFK $EVFKOXVV GHV 5HLVHYHUWUDWU351_Q_WH@H|\_/\R@|;( WHBL R 8 UPPs X VIICAERBW GHU 5HLVF
GLH %HVWLPPXQJHQ *EHU 3UHLVIQGHUXQJHQ LQ XQVHUHP 5HLV HFHGARWXEHHQ xRX6IHGE HHZ 1B KR ORI XD G RGHU GLH
DXVGU*FNOLFK KLQZHLVHQ HLQEDUWHQ =DKOXQJVIIOOLINHLWHQ VR LVW 6723 29(5
YRP 5HLVHYHUWUDJ ]|XU*FN]XWUHWHQ XQG GHQ .XQGHQ
%HGLQJXQJHQ ]X EHODVWHQ
/JHLVWXQJVIQGHUXQJHQ
bQGHUXQJHQ ZHVHQWOLFKHU 5HLVHOHLVWXQJHQ YR
GLH QDFK 9HUWUDJVDEVFKOXVV QRWZHQGLJ ZHUGHQ X
*ODXEHQ KHUEHLJHI*KUW ZXUGHQ VLQG QXU JHVWDWW !
XQG GHQ *HVDPW]XVFKQLWW GHU 5HLVH QLFKW EHHLQW
(YHQWXHOOH *HZIKUOHLVWXQJVDQVSU+FKH EOHLEHQ
JHQ PLW 0IQJHOQ EHKDIWHW VLQG
6723 29(5 LVW YHUSIOLFKWHW GHQ .XQGHQ *EHU ZHVI
OLFK QDFK .HQQWQLV YRQ GHP bQGHUXQJVJUXQG |X LQI
,P )DOO HLQHU HUKHEOLFKHQ bQGHUXQJ HLQHU ZHVH
WLIJW XQHQWJHOWOLFK YRP 5HLVHYHUWUDJ [XU*FN]XW
JOHLFKZHUWLJHQ 5HLVH ]X YHUODQJHQ ZHQQ 6723 29(5
OHKUSUHLV I+U GHQ .XQGHQ DXV LKUHP $QJHERW DQ]XE
YHU]*JOLFK QDFK GHU (UNOIUXQJ YRQ 6723 29(5 *EHU GL
$EVDJH GHU 5HLVH GLHVHU JHJHQ+EHU JHOWHQG ]X PDF
BUHLVHUK|KXQJ
6723 29(5 EHKIOW VLFK YRU GHQ LP 5HLVHYHUWUDJ YH
GHU %HIJ[UGHUXQJVNRVWHQ RGHU GHU $EJDEHQ I+U EHV
KDIHQJHE*KUHQ RGHU HLQHU bQGHUXQJ GHU I+U GLH E
HQWVSUHFKHQG ZLH IROJW |X IQGHUQ
(UK|KHQ VLFK GLH EHL $EVFKOXVV GHV 5HLVHYHUWU|
EHVRQGHUH GLH 7JUHLEVWRIINRVWHQ VR NDQQ 6723 29(!
IROJHQGHQ %HUHFKQXQJ HUK|KHQ
D %HL HLQHU DX| GHQ 6LW]SODW] EH]JRIJHQHQ (UK|KXQJ
KXQJVEHWUDJ YHUODQJHQ
E$QGHUHQIBOOGNQ GLH YRP %HI|[lUGHUXQJVXQWHUQHKPH
GHUWHQ ]XVIW]JOLFKHQ %HI|JUGHUXQJVNRVWHQ GXUFK
IJUGHUXQJVPLWWHOV JHWHLOW 'HQ VLFK VR HUJHEHQG
6723 29(5 YRP .XQGHQ YHUODQJHQ
‘HUGHQ GLH EHL $EVFKOXVV GHV 5HLVHYHUWUDJHV E
KDIHQJHE*KUHQ JHJHQ<EHU 6723 29(5 HUK|KW VR NDQQ
GHQ DQWHLOLJHQ %HWUDJ KHUDXIJHVHW]W ZHUGHQ
%HL HLQHU bQGHUXQJ GHU :HFKVHONXUVH QDFK $EVFKO
LQ GHP 8PIDQJH HUK|KW ZHUGHQ LQ GHP VLFK GLH 5HLVF
(LQH (UK|KXQJ GHV 5HLVHSUHLVHV LVW QXU ]XOIVVL
GHP YHUHLQEDUWHQ 5HLVHWHUPLQ PHKU DOV ORQDW
8PVWIQGH YRU 9HUWUDJVDEVFKOXVV QRFK QLFKW HLQJ
29(5 QLFKW YRUKHUVHKEDU ZDUHQ
P )DOOH HLQHU QDFKWUIJOLFKHQ bQGHUXQJ GHV 5]
XQYHU]*JOLFK QDFK .HQQWQLV YRQ GHP bQGHUXQJVJU X
QXU ELV |XP 7DJ YRU 5HLVHEHJLQQ HLQJHKHQG EHLP
PHKU DOV LVW GHU .XQGH EHUHFKWLJW RKQH *HE+K
RGHU GLH 7THLOQDKPH DQ HLQHU PLQGHVWHQV JOHLFKZ|
LQ GHU /DJH LVW HLQH VROFKH 5HLVH RKQH OHKUSUHL)
U GHQ .XQGHQ DXV LKUHP $QJHERW DQ]XELHWHQ 'HU
XQYHU]*JOLFK QDFK GHU OLWWHLOXQJ YRQ 6723 29(5 <E|
JHOWHQG ]X PDFKHQ
5FNWULWW GXUFK GHQ .XQGHQ YRU 5HLVHEHJLQQ 6
'"HU .XQGH NDQQ MHGHU]JHLW YRU 5HLVHEHJLQQ YRQ
JHIJHQ+EHU 67X®WHB GHU LQ GLHVHQ %HGLQJXQJHQ DQ
HUNOIUHQ 'HP .XQGHQ ZLUG HPSIRKOHQ GHQ 5:FNWULW
7ULWW GHU .XQGH YRU 5HLVHEHJLQQ ]XU*FN RGHU W
29(5GHQ $QVSUXFK DXI GHQ 5HLVHSUHLVY 6WDWWGHVVHQ |
YRQ LKU |]X YHUWUHWHQ LVW RGHU HLQ )DOO K|KHWXIQU *H
l+U GLH ELV ]XP 5+FNWULWW JHWURIIHQHQ 5HLVHYRUNHKU

JRU WKH JRRG WLPHYV Z72Z VWRSRYHU GH



YRQ GHP MHZHLOLJHQ 5HLVHSUHLYV YHUODQJHQ VSU+FKH LP =XVDPPHQKDQJ PLW 5HLVHJHSIFN QDFK GHI
6723 29(5 KDW GLHVHQ (QWVFKIGLIJXQJVDQVSUXFK JHLW OLFR QI I6WW D%IHNOVK UGQ NX QD WE B/HW HKIU AN V L F K

WLIXQJ GHU 1IKH GHV =HLWSXQNWHV GHV 5.FNWULWWV ]XP YH&WN2 B RIQE KK INHHM LALEFIXWWIH Q /SHMWDEGIIL DV | U X Q JH Q

LQ HLQHP SURJHQWXDOHQ 9HUKIOWQLV ]XP 5HLVHSUHLV SDXPHEIDDQH BWWX HE VEHE. X QHH Q% IBUH FIXKQWX QU HPHELO HLVW X Q J t

(QWVFKIGLIXQJ JHZ|KQOLFK HUVSDUWH $XIZHQGXQJ XQG JH BSROW F K UPD DVIVE B 6 WHQQGIHQZ HIKWM DIWHIHELH VX FKH  $XVVWH

ZHQGXQJHQ GHU 5HLVHOHLVWXQJHQ EHUFNVLFKWLJIJW 'LH (QXWWRHKVEKUXBEHQHQ RDFID GHP XHIGVSXQORMUW ZHQQ G

GHV =XJDQJV GHU 5:FNWULWWVHUNOIUXQJ GHV .XQGHQ ZLH DR®G V& HEWI U4KFFKKXIQWY EHVWIWLJIXQJ DXVGU*FNOLFK XQG XG

JOXJSDXVFKDOUHLVHQ PLW /LQLHQ RGHU &KDUWHUIOXJ DOV JUHPGOHLVWXQJHQ VR HLQGHXWLJ JHNHQQJHLFKQF
ELV 7DJH YRU 5HLVHEHJLQQ QLFKW %HVWDQGWHLO GHU 5HLVHOHLVWXQJHQ YRQ 672
YRP ELV 7DJ YRU 5HLVHEHJLQQ D I+U /HLVWXQJHQ ZHOFKH GLH %HI|UGHUXQJ GHV .XQ
YRP ELV 7DJ YRU 5HLVHEHJLQQ GHU 5HLVH ]XP DXVJHVFKULHEHQHQ =LHORUW =ZLVFKH(
YRP ELV 7DJ YRU 5HLVHEHJLQQ SQWHUEULQJXQJ ZIKUHQG GHU 5HLVH EHLQKDOWHQ

DE GHP 7DJ ELV ]XP 7DJ YRU 5HLVHEHJLQQ E ZHQQ XQG LQVRZHLW I+U HLQHQ 6FKDGHQ GHV .XQGHC

EHL 5 FNWULWW DP $EUHLVHWDJ RGHU EHL 1LFKWDQUHLVH RGHU 2UJDQLVDWLRQVSIOLFKWHQ YRQ 6723 29(5 XUVIFK
+RWHODXIHOQWKDOWH RKQH %HIJUGHUXQJ LQVEHVRQGHUH 6SD $QUHEROIKYV YRQ $QVSU«FKHQ XQG 9HUMIKUXQJ

ELV 7DJH YRU 5HLVHEHJLQQ $QVSU-FKH ZHJHQ QLFKW YHUWUDJVJHPI%HU (UEULC
YRP ELV 7DJ ELV 7DJ YRU 5HLVHEHJLQQ HLQHV ORQDWYV QDFK GHP YHUWUDJOLFK YRUJHVH KHQF
9RP 7DJ YRU 5HLVHEHJLQQ WHQG ]X PDFKHQ 'LH *HOWHQGPDFKXQJ NDQQ IULVWZD
9RP 7DJ YRU 5HLVHEHJLQQ GHU QDFKVWHKHQG DQJHJHEHQHQ $QVFKULIW HUIROJH(
9RP 7DJ YRU 5HLVHEHJLQQ VSU+FKH QXU JHOWHQG PDFKHQ ZHQQ HU RKQH 9HUVFK X
$E 7DJH YRU 5HLVHEHJLQQ ZRUGHQ LVW 'LHV JLOW MHGRFK QLFKW I+U GLH JULVW J
OLHWZDJHQ XQG &DPSPRELOH $QPHOGXQJ YRQ *HSIFNVFKIGHQ =XVWHOOXQJVYHU]|JH
ELV |XP 7DJ YRU 5HLVHEHJLQQ LP =XVDPPHQKDQJ PLW )O+JHQ 'LHVH VLQGELEL@HIHQ 70Dk
YRP 7DJ ELV 7DJ EHL *HSIFNYHUVSIWXQJ QDFEBX\GKIQ GOXXIQHVHOOVFKDIV
YRP 7DJ ELV 7DJ $QVSU-FKH GHV .XQGHQ QDFK GHQ tt F ELV | %*%
YRP ELV 7DJ JUSHUV RGHU GHU *HVXQGKHLW GLH DXI HLQHU YRUVI
EHL 5+FNWULWW DP 7DJH GHU hEHUQDKPH RGHU EHL YRQ 6723 29(5 RGHU HLQHV LKUHU JHVHW]OLFKHQ 9HUYV
ILFKWDEQDKPH ILFKWDQWULWW YHUMIKUHQ LQ ]ZHL -DKUHQ 'LHV JLOW DXFK I+U $QVSU-

'"HP .XQGHQ EOHLEW HV LQ MHGHP )DOO XQEHQRPPHQ 6723 R2QFUQDEKYX® HRVHGQH G RGW G UWREUDKU OIVVLIHQ 3I10LF
*EHUKDXSW NHLQ RGHU HLQ ZHVHQWOLFK QLHGULJHUHU 6F K DIS\HHQWH QMAK\WM D G M @/ WN W H D CGRG 8 UH( IR Q ODKQJ Y BIHKW O 1 H Q
GHUWH 3DXVFKDOH $0O0OH *EULJHQ $QVSU-FKH QDFK GHQ tt F ELV | %*9

6723 29(5 EHKIOW VLFK YRU DQVWHOOH GHU YRUVWHKHQGHQ '8 B X0WAUKMDRHROHLQBIFK|KHUHUNRQXQIBWH EHJILQQW P
(QWVFKIGLIXQJ ]X IRUGHUQ VRZHLW 6723 29(5 QDFKZHLVW GGLIFKH Q KU LAHAVHH@GHO/L FIKOBYK HUH $X |
ZHQGXQJHQ DOV GLH MHZHLOV DQZHQGEDUH 3DXVFKDOH HQWVVEBRBGHEHYLIZGVBRARWG HP HLQGEBQVRQEKETQ3 29 (5 9HU
$QVSUXFK JHOWHQG VR LVW 6723 29(5 YHUSIOLFKWHW GLH JRIGRIWG & UV 6 HQWHGRKS G K FXQ 8 HIQWGIE HQISBE NP VWIQGH
VLFKWLJIXQJ HWZD HUVSDUWHU $XIZHQGXQJHQ XQG HLQHU HWRMIH RG HW) 6 HABZ 9 (BLGHQ PRIUEN & &/XRQ JGEMU IHUKD QG (
5HLVHOHLVWXQJHQ NRQNUHW ]X EHJLITHUQ XQG ]X EHOHJHQ IU-KHVWHQV GUHL ORQDWH QDFK GHP (QGH GHU +HPPXQ

"XUFK GLH YRUVWHKHQGHQ 5HJHOXQJHQ EOHLEW GDV JHVHWS3ONNK HIEM B K W QGH ¥YH NOQEBGHIOH LMPY YIR UVEK UL TWH Q
%*LQHQ (UVDW]WHLOQHKPHU ]X VWHOOHQ XQEHU-KUW 6723 29(5 ZLUG 6WDDWVDQJHK|ULJH HLQHV 6WDDWH

8PEXFKXQJHQ GHP GLH 5HLVH DQJHERWHQ ZLUG <EHU %HVWLPPXQJHQ

(LQ $QVSUXFK GHV .XQGHQ QDFK 9HUWUDJVDEVFKOXVV DX IWHS B & X QUHHDQWHKILDQIW IDFEKWIE & OFXKY \6 AR BIHHLWIEHU GHUHQ HYV
WHUPLQV GHV 5HLVH]LHOV GHV 2UWHVY GHV S5HLVHDQWULWW Ve UGSHQU I8 R MJH Ui YOG &/HRI G K U6 & 1D D WeHHQ| U GEIW XDV DXWW [ Q G L
SPEXFKXQJ EHVWHKW QLFKW ,VW HLQH 8PEXFKXQJ P|JOLFKINDIQ ZHQG GDM V: XNHLRKH GV RAGHUK HLWHQ LQ GHU 3HU'
GHQQRFK YRUJHQRPPHQ NDQQ 6723 29(5 ELV |X GHQ EHL GHQ §+%N VRSLSM\G V WRO\DWH/D QH B B [QJQ WNHHOL WH lBWW DDWHQORVLJINH
SXQNW GHU HUVWHQ 6WRUQLHUXQJVVWXIH HLQ 8PEXFKXQJVHQWIHIO WK PRBE %VW YIHIRD Q@ BRIQWHOLEKEINQ GDV %HVFKDII

SPEXFKXQJVZ*QVFKH GHV .XQGHQ GLH VSIWHU HUIROJHQ QR ®XMIDQ W R I HHY Q KXHH OXOU A IRKWAKHUOLFKH ,PSIXQJHQ V
*EHUKDXSW P|JOLFK LVW QXU QDFK 5*FNWULWW YRP S5HLVHY HMBKWLDW HIH Pl BoF & MW HLO H X LG HIX & ROUHP H\FWW o EHIROJH G
JHOHJWHQ %HGLQJXQJHQ XQG JOHLFKJHLWLJHU 1HXDQPHO GXOXD & X BBKI+FINKMUM VZW VS RQWHE VI BIKONG PLFKWQHQ /DVW
EHL 8PEXFKXQJVZ*QVFKHQ GLH QXU JHULQJI*JLJH .RVWHQ Y HWFKW PKHRUHLFKHQG RGHU IDOVFK LQIRUPLHUW KDW

1ILFKW LQ $QVSUXFK JHQRPPHQH /HLVWXQJ ,QIRUPDWLRQHQ ]XU ,GHQWLWIW DXVI-KUHQGHU /XIW]
1LPPW GHU .XQGH HLQ]JHOQH 5HLVHOHLVWXQJHQ GLH LKP RUG QX6 23JRMP(3% _DOR HE RMHQ GXQG.KQ GHLF KHM@WVSUHFKHQG
LQ $QVSUXFK DXV *UsQGHQ GLH LKP [X]XUHFKQHQ VLQG | % WKGHQ YRR ML I DNHW HEQ FANEHHL \GHL IR G B H @WNVWIW GHV DXVI
VRQVWLJIHQ J]ZLQJHQGHQ *U+QGHQ KDW HU NHLQHQ $QVSUXF K XM HNQWHKQLNO E HH. GIH/W 2W RKOQQJ G I ¥ W HELLVHH SGHHQ W LW IW G
VHV 6723 29(5 ZLUG VLFK XP (UVWDWWXQJ GHU HUVSDUWHQ $XIZWQGRRHHQ B %DKP B6Q H5 FHLVWEKRQEBNWHQ 5HLVH ]X HUEL
JHU EHP*KHQ 'LHVH 9HUSIOLFKWXQJ HQWIIOOW ZHQQ HV VLFK X P6 WO JVMHKUHIOH EEGI LF& H U HA X FKOQIH G IKHD @ XV IieKUH Q C
GHOW RGHU ZHQQ HLQHU (UVWDWWXQJ JHVHW]OLFKH RGHU EHWWW GO2F K9 (% HHWISR© XK DKW W Q@&/H P JIXQEWBKGERH )OXJJIH

L QGLIXQYHWXKDOWHQVEHGLQJIJWHQ *U+QGHQ QHQQHQ GLH ZDKUVFKHLQOLFK GHQ )OXJ GXUFKI*KUHQ
6723 29(5 NDQQ GHQ S5HLVHYHUWUDJ RKQH (LQKDOWXQJ HLQEBEHOFRKNWOXIQBY BIOQ VEKQQVGHHQ. XQBHGXUFKI-KUW ZLU
XQJHDFKWHW HLQHU $EPDKQXQJ YRQ 6723 29(5 QDFKKDOWLJ VW HRK\RIGOHW GHID G MR XIORKHIQQDWROBKWPKUHQGH )OXJJF
0D% YHUWUDJVZLGULJ YHUKIOW GDVV GLH VRIWUW W H §X | KHEXIBJ 26 {5/ OH QW X Q GHINQ DHUHHFKWIBUMKL XQG VR UDVFK GLI
GLJW 6723 29(5 VR EHKIOW VLH GHQ $QVSUXFK DXHIBWMQ 5HLVHYUWH L+ ¥ HWUL B PX VIVFK VO MIQGRE R LEIW®G Q
GHU HUVSDUWHQ $XIZHQGXQJHQ VRZLH GLHMHQLJHQ 9RUWH L O H LIHQ UIHVF WO H Q XQD VAEHHY GILiH IVXWIDOXHQEBB U OXIIHVF
DQGHUZHLWLJHQ 9HUZHQGXQJ GHU QLFKW LQ $QVSUXFK JHQRPIPHEOKW MRY W XZBJ 20U D EGIIW - GiG BWFK DL ® B YFHKI WU D J O |
GHU LKU YRQ GHQ /HLVWXQJVWUIJHUQ JXW JHEUDFKWHQ %HWUIMEHI[UGHUXQJ PLW GHU GHQ JHQDQQWHQ JOXJJIJHVHO

2EOLHJHQKHLWHQ GHV .XQGHQ QLFKW DXV HLQHU YHUWUDJOLFKHQ RGHU JHVHW]OLFKH
‘LH VLFK DXV t G $EV  %*% HUJHEHQGH 9HUSIOLFKWXQG LNV G HRIGIDMK YHHLLIW UD/MD IEFHKL 1531 [ X BV VLIHU ‘HLVHKS MH U
PLW 6723 29(5 ZLH IROJW NRQNUHWLVLHUW YJOXJIJHVHOOVFKDIW DXVGU+FNOLFK YRUEHKDOWHQ

D 'HU 5HLVHQGH LVW YHUSIOLFKWHW DXIWUHWHQGH 0IQJHO XQYKUFIKJGLIFKY BH VW H WIDQ € K I QUEHWILAHPX RQ Bl O K@ G G L H
6723 29(5 $JHQWXU DQJX]HLJHQ XQG $EKLOIH ]X YHUODQJHQHLQHQ :HFKVHO HLQHU )OXJJHVHOOVFKDIW EOHLEHQ GL
E hEHU GLH 3HUVRQ GLH (UUHLFKEDUNHLW XQG GLH .RPPXXH]NDRAK@®IQWB8QVWHQREBQ 08 U WIHMWKRIVWRIHQ DQZHQGE
6723 29(5 ZLUG GHU 5HLVHQGH VSIWHVWHQV PLW hEHUVHQ G X\VQU BEIMW BHIHL \RHEXHIUW HHNGHDA HOQ. FIQH RIHPALKMUAY X Q EH U « K U W
F ,VW QDFK GHQ YHUWUDJOLFKHQ 9HUHLQEDUXQJHQ HLQH |UW O LFKHIQIW U SWHAKX QS5 REGHU (5 19 HWIRO IGIQXRQQ JHQ M FRKHAD O W |
JHVFKXOGHW VR LVW GHU 5HLVHQGH YHUSIOLFKWHW 01QJH®RWYR B UG HN LFIKV GDXPNW « EHIH G HEH OLBV2BLHGVWDDWH
29(5 XQWHU GHU QDFKVWHKHQG DQJHJHEHQHQ $QVFKULIW D QJRKQHET23Q29(5 DEUXIEDU XQG LQ GHQ *HVFKIIWVUIXPHQ
G$QVSU*FKH GHV 5HLVHQGHQ HQWIDOOHQ QXU GDQQ QLFKW ZFHF® VBELEDE B PX QIBLVHOGHK® VVWDQG
REOLHJHQGH 5+JH XQYHUVFKXOGHW XQWHUEOHLEW $XI GDV 9HUWUDJVYHUKIOWQLV JZLVFKHQ GHP .XQGH
$JHQWXUHQ XQG OLWDUEHLWHU YRQ /HLVWXQJVWUIJHUQ BGIHXGV QEKKW 5EHH KA QDIGWVE RRBK7 28U 20 DV JHVDPWH 5HFK
QLFKW EHYROOPIFKWLIJW 0IQJHO |X EHVWIWLIJHQ RGHU $QV S U+ F KHUJKIHEDHEN DR Q963 2B QAX(BUNXD QBQGHUHQ 6LW] YHUN
'LUG GLH 5HLVH LQIROJH HLQHV 5HLVHPDQJHOV HUKHEOLFK [FHH LGDN HIF KR QI 87 2% R N B J8 JGIQUGHHL WHRGHQ LVW GH
GH GHQ 9HUWUDJ N+QGLJHQ 'DVVHOEH JLOW ZHQ®@ LKP GLH*SH.LOMH HQ IRHIMQ HXQIW Qv REJ E KHQU WI@INOS D U W QVHY Rk
DXV ZLFKWLJHP 6723 29(5 HUNHQQEDUHP *UXQG QLFKW ]X]XPBHWNQ AV G'HW |FGIQM G QRKINVRIBHWWS ULYDWHQ 5HFKWV
]XOIVVL) ZHQQ 6723 29(5 RGHU VRZHLW YRUKDQGHQ XQG YHIHZYKQOLFK HROVX$DY %KD ORE\DRIWQ HE $MMODQG KDEHQ R
HLQEDUW LKUH %HDXIWUDJWHQ $JHQWXU HLQH LKQHQ YRPHRMKHOWHE® EHVWSEROWW b € UH.RODIHHHQH HEXQW QLFKW E
KDEHQ YHUVWUHLFKHQ ODVVHQ RKQH $EKLOIH ]X OHLVWHQ B 3%230\( % YPRXQDEHDQWU )ULVW EHGDUI HV QLFKW
ZHQQ GLH $EKLOIH XQP|JOLFK LVW RGHU YRQ 6723 29(5 RGHU L'KBIHYQR BoVHWD M KM QBHQH R HWHULPHPLIGILHD JHOWHQ QLFKW
ZLUG RGHU ZHQQ GLH VRIRUWLJH . QGLJXQJ GHV®HUWUDJHWY GXHF® KRG EQVRE@BHWHWL FRWHOWHVYMHWUDJOLFK QLFK\
5HLVHQGHQ JHUHFKWIHUWLJW ZLUG $ENRPPHQ GLH DX GHQ 5HLVHYHUWUDJ ]ZLVFKHQ GHP
%HL *HSIFNYHUOXVW XQG *HSIFNYHUVSIWXQJ VLQG 6FKIGHMRQBG HW ZXW \U B G 6 ¥ & YV]KHLX QDWW K Q JEIPV .XQGHQ HUJLE\
EHL )OXJUHLVHQ YRP 5HLVHQGHQ XQYHU]*JOLFK DQ 2UW XQGE6WHQQ KK ®GW\YM R YHELFAK DXHGHDQFHLYH YHUBUDJ DQZHQ
GHU ]XVWIQGLJHQ )OXJIJHVHOOVFKDIW DQ]X]HLJHQ )OXJJHVADWYGKDEW WD Q@I (6 L B HP \G\W DW WX@H HIQ DHEK FKWR @« U
OHKQHQ ZHQQ GLH 6FKDGHQDQJHLJH QLFKW DXVJHI-OOW ZRUB®& G HY W H'\VW LEAFFACDWEIHH@V R G HHUL GHL HL MV \E M § UIFKHQ G H Q C
SIFNYHUOXVW ERKIQ#UVIDWKQJ LQQHUKDOE 7DJH® QDFK $XVKIQGLJIXQJ
HUVWDWWHQ ,P hEULJHQ LVW GHU 9HUOXVW GLH %HVFKIGLJIX3UKRBHWUE EKW 8 KK Bl WHKQ WV WR Q6 $ H R\OHDI HBSW KW W J D U W
GHU 5HLVHOHLWXQJ RGHU GHU |[UWOLFKHQ 9HUWUHWXQJ YRQ 6723 29(5 DQ]X]HLJHQ

%HVFKUIQNXQJ GHU +DIWXQJ SHLVHYHUDQVWDOWHU LVW

'"LH YHUWUDJOLFKH +DIWXQJ YRQ 6723 29(5 I+U 6FKIGHQ GLH QLF&W¥23 |VEHWBFKIGHREYLQG LVW
DXl GHQ GUHLIDFKHQ 5HLVHSUHLV EHVFKUIQNW *HVFKIITWVIeKUHULQ 6DELQH %H\HU
D VRZHLW HLQ 6FKDGHQ GHV .XQGHQ ZHGHU YRUVIW]OLFK QRFK JURH QDKM UM L KM E H5M41 1+ KUW ZLUG
RGHU +DQQV ODUWLQ 6FKOH\HU 6WU
E VRZHLW 6723 29(5 I*U HLQHQ GHP .XQGHQ HQWVWHKHQGHQ 6FKDGHQ D(DWH )L A B UH 6 KWIKDHVO 9H U
VFKXOGHQV HLQHV /HLVWXQJVWUIJHUV YHUDQWZRUWOLFK LVW 7HO

'LH GHOLNWLVFKH +DIWXQJ YRQ 6723 29(5 I-U 6DFKVFKIGHQ GLMHDRLFKW DXl 9RUVDW] RGHU
JUREHU )DKUOIVVLINHLW EHUXKHQ LVW DXI GHQ GUHLIDFKHQ 5HLVH SWHOV IEHNREKNWRSIRY HUHGH +DIWXQJIV
KIFKVWVXPPH JLOW MHZHLOV MH .XQGHQ XQG 5HLVH O0|JOLFKHUZHLYHZ G/MRERVHKLB XVIHKHQGH $Q

JRU WKH JRRG WLPHYV Z72Z VWRSRYHU GH



,PSUHVVXP

+HUDXVJHEHU
6723 29(5 5(,6(1 *PE+
ZZZ VWRSRYHU GH

ID\RXW  7H[W
<6723 29(5 5(,6(1

YRWR YV

$QJVDQD 9HODYDUX 3DOP %HDFK 5H
VRUW $QJVDQD ,KXUX &RPR 6KDPE

KDOD (VWDWH /pPXULD 5HVRUW %DURYV
OLFKDHO 3ROL]D 1RUWK ,VODQG 'DQDL
%HDFK 5HVRUW 9LOODV OLFKDHO )ULH
GHO ODQIUHG .HXSHQ 3KLOLSS 5DWK
PHU &DUROLQH YRQ 7KXHPSOLQJ $QNH
6FKDIIHOKXEHU 'DV .UDQ]JEDFK %HDX
5LYDJH ,VODQG +LGHDZD\ &RQUDG 0DO
GLYHV 5DQJDOL ,VODQG .RV ,PSHULDO
7KDODVVR 'HYL *DUK B6RQHYD *LOL E\

6L 6HQVHV ODUWLQ 1LFKRODV .XQ] 6LJ
HQVHV 'HVWLQDWLRQ 6SD 6L[ 6HQVHYV
+LGHDZD\ <DR 1RL +XYDIHQ )XVKL
$QDQWDUD 'LJKX : 5HWUHDW &RFRD
,VODQG OLULKL 5REHUW 3DWWL ,QGLVFKH
JUHPGHQYHUNHKUVDPW (3* 7UDYHO
2ULHQW 7RXUV 9DWXOHOH -HWZLQJ 7UDYHO

6DELQH %H\HU 08& o 6HQGOLQJHU 6WU
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