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9HUHKUWH /HVHU
OLHEH OLWJOLHGHU XQG )UHXQGH GHV 769

GDV -DKU  EUDFKWH I+U XQV DOOH HLQH JUBHA@IUEDVHUH JXWH DOWH
'HXWVFKH ODUN YHUVFKZDQG DXV XQVHUHP :IKUXQIXY@®\BHIR (XUR
HUREHUWH (XURSD (LQH JHPHLQVDPH :IKUXQJ XQ®DIPRHIGIOH [sU
JDQ] (XURSD

$XFK GHU 769 YHUIROJW PLW VHLQHQ $EWHLOXQFHQ=LHEHL.QQ GHU
KHXWLJIHQ =HLW LVW HV HQRUP ZLFKWLJ GEXJHQEUFKEIQIDEHU DXFK
XQV (UZDFKVHQH LQ GHU *HPHLQVFKDIW GHV 9HWGHIQHNPXRQGH ]X
LOQWHJULHUHQ $X%HUGHP HUPJ|JOLFKHQ ZLU GBG LQBBGQOLRKHQ
HLQHQ $XVJOHLFK IsU GLH ZHQLJHQ 6FKXOVSRIEMY WHRGEHNQYRQ JUR%HU
%HGHXWXQJ HLQ EUHLWHV 6SRUWDQJHERW X FEHH\WHEGKDGQHXH
$QIJHERWH IeU XQVHUH OLWJOLHGHU ]X ILQGHQG /MEREFHL WQVHUH
0JJOLFKNHLWHQ HLQJHVFKUIQNW GD ZLU HLQIDFERKQIZBIIWHU KDEHQ
XQG ZHQLJ OLWJOLHGHU EHUHLW VLQG VLFK\DIBY PEXQBNBBHIXQJ ]X
VWHOOHQ

:LU N|JQQHQ DXFK LQ GLHVHP -DKU LQ GHQ YHUVEBDHGHQHI HGHU DXI
HLQ VSRUWOLFK HUIROJUHLFKHYV -DKU JXUREGQUANDIQYLER ZLHGHU HLQLJIH
‘HLWVFKsWJHQ 1U GLH %D\HULVFKHQ OHLVWHUDGOKDMHHMHTXGLH %
BHQLRUHQ GHU $X%EDOOHU ZXUGHQ .UHLVPHLVWHU 6XQIRIQ@YHQ
VWLHJIHQ LQ GLH K|FKVWH .ODVVH 2EHUED\HUQWWIXI 2IBHRIDQJIHU
ZXUGH 'HXWVFKHU OHLVWHU XQG QRFK YLHOH @HHEBUAVIKIWRQQWHQ
JHIHLHUW ZHUGHQ

'LHVH (UIROJH ZXUGHQ QXU PLW +LOIH YLHOHEKHRUSV@RB@HD HUUHLFKW
'DleU HLQ KHUJOLFKHV 'DQNHVFK|Q DQ DOOH I-UR¥JBIQ (LIQVDW] LP
DEJHODXIHQHQ -DKU 9HUJHOWCYV *RWW DQLYERMEMUWKDE XQVHUH WUHXHQ
OLWJOLHGHU DQ PHLQH 9RUVWDQGVNROOHJHOQXQEVERRXANUM GLH
JXWH =XVDPPHQDUEHLW VRZLH XQVHUHQ *QQHUQ HQG I4SHBGH
KHUYRUUDJHQGH 8QWHUVWsW]XQJ
FK Z*QVFKH ,KQHQ DOOHQ IsU GDV -DKU  YLNO*MWFQGKHLW XQG
(UIROJ
(XHU
(JRQ .UDXV
9RUVWDQG

(LQ JOsFNOLFKHV JHVXQGHV XQG HUIROJUHLFKHV -DKU
Z+QVFKW GLH 9RUVWDQGVFKDIW GHV 769
JULGROILQJ DOOHQ OLWJOLHGHUQ *QQHUQ XQG
JUHXQGHQ



'DV -DKU  LP hEHUEOLFN

-DQXDU
-DKUHVKDXSWYHUVDPPOXQJ

%HULFKW GHV 9RUVWDQBPXHQEHULFKWQWODVWXQ¥%HULFKWH GHU
$SEWHLOXQEHKUXQJH@ 8PVWHOOXQJ GHU %HLWUIJH DXQYRKR XQG
$QWUIIH

%/69 1DGHOQ

6LOEHU l-U ODQIUHG .RUQKHUU -DKUH $EQHHMBXQJ 7LVFKWHQQLV

%URQJH l-U .DULQ $LIQHU -DKUH $EWHLOXHGE@PLNAQE 6NL

%URQJH l+U %HUQG %U-FNQHU -DKUH $EWHLDHQYOHULWXQ

%URQJH lsU ODWWKIXV %UXQQHU  -DKUH $EVWKQRD3MBVOHLW

%URQIH I+U -RVHI )JUXPP -DKUH $EWHLOXQJVQMMAHREN
)HEUXDU

(KUHQPHGDLOOH LQ 6LOEHU GHU *HPHLQGH I-U QIQNKLIKEBAQ OD
:DQGHUYRUVWDQG -RVHI .UDXWHQEDFKHU

$SULO
7DJ GHU 9HUHLQH

$SULO
9RUVWDQGVVLWI]XQJ
5FNEOLFN -DKUHVDEVFK@WMUQHWDXIGIHUVH 9HUZDOWXQIVWKHPHQ
$EWHLOXQJIVOHLWHUYHUDBRMGLRQIHVWEXQIVOHLWHU 7XUQHQ XQG
JHLFKWDWK®PAMURLQH

$SULO
%HWHLOLJIXQJ DP -XELOIXP  -DKUH )ULGROILQJ

ODL
$EWHLOXQJIVOHLWHUYHUVDPPOXQJ
2UJDQLVDWRULVFKH $XIJDEHQ LP #9HQWHYQHWHULHQSURJUDRP
OLWJOLHGVZHUEXQYFKH XQG $QWUI7HUPLQH

-XOL
'RUIIHVW
%HWHLOLJIXQJ DP 'RUIIHVW JXU 8QWHUVWeWKQJIKEDRY.LHBKQJ

-XOL
6WDGLRQIHVW



SXIXVW
JHULHQSURJUDPP
=XVDPPHQ PLW GHU )UHLZLOOLJHQ )HXHUZHKEXUEGERQQADFKPLWWDJ
LP 5DKPHQ GHV )HULHQSURJUDPPV JHVWDOWHW

SXIXVW
YJHXHUZHKUIHVW LQ 3LHWOLQJ

SXIXVW 6HSWHPEHU
-XELOIXP 3IHUGHIUHXQGH

2NWREHU
9RUVWDQGVVLW]XQ
hEXQJIVOHLWHU  7X#QIQWVHUQHW\AHLMEMHLOXQIVOHLWHUYHUVEPPOXQJ
8UNXQGHQ XQG *HVFKHQBRQVWLIHVHUPLQH

2NWREHU
$EWHLOXQJIVOHLWHUYHUVDPPOXQJ
OLWJIOLHGHUQE\AYKIQHVDEVFKOXVVWHE PEBHIXQJVSODQ 7XUGKDOOH
(KUXQIJHQ  +)LQDQJEHULBKYQVFKH XQG $QWUIHHUPLQH

1RYHPEHU
ODUWLQLIHVW 3LHWOLQJ

1RYHPEHU
9RONVWUDXHUWDJ )ULGROILQJ

1RYHPEHU
%HWHLOLJIXQJ $JHQGD  $XIWDNWYHUVDPPOXQJ

1RYHPEHU
9RUVWDQGVVLWI]XQJ
-DKUHVDEVFKOX\ALKQDFKWVIHLHU

'HIHPEHU
"HLKQDFKWVIHLHU LP 9HUHLQVORNDO 8QWHUZLUW

'HIHPEHU
.LQGHUZHLKQDFKWVIHLHU



%HULFKW GHU $EWHLOXQJ 7XUQHQ XQG /HLFKWDWKOHWLN
U GDV -DKU

$XFK LP -DKU  KDWWH GLH $SEWHDDIPI UHIHQ =XVSUXFK JHIXQGHQ XQG
GLH DQIJHERWHQHQ hEXQJVVWXQGHQ ZDUHQ VMM DM XEPWEFHU
HKUHQDPWOLFKHQ hEXQJVOHLWHU NRQQWH ZLHGBURJGDRP YROOH
GXUFKJH]RIHQ ZHUGHQ

)UDX (ULND 3UD[HQWKDOHU KDW MHGHQ ORQVBRI YRQH PXQWHUH

6FKDU EHLP OXWSTMUHUQG7XUQHQ XP VLFK YHUVDPPHOW XQG HV JHKW UHFKW
OXVWLJ X 'LH .OHLQHQ VLQG HLIULJ EHL GHBUGIDFRNVWELY XQG 9DWLV
XQWHUVWsW]HQ WDWNUIIWLI GLH $NWLRQEHQLVKUMBKIQHRQMIHUOHEHQ

ZLH GLH .LQGHU VSLHOHULVFK DQ GHQ 6SRUW KHUBGBQHX®G VR VFKRQ

LP .OHLQNLQGDOWHU GHU 6LQQ I-U VSRUWGHZKHFBAMELWGIXQ

/HLGHU NRQQWH GDV .LQGHUWXUQHQ I-U GLH/RQWHLDKUNSIHHQ
(UNUDQNXQJ GHU hEXQJVOHLWHULQ QLFKW PRIV ZEXIGHQHMKN NRQQWH
DXFK OHLGHU NHLQ (UVDW] JHIXQGHQ ZHUGHQV EROMIFGRER VR GDVV ZLU
ZHQLIVWHQV YRU*EHUJHKHQG I+U GDV QIFKVWH.RDOBEM Sp#PH HLQH
hEXQJIVOHLWHULQ JHIXQGHQ KDEHQ 9LHOOHLEKW DFEBRK\BXAY VRYLHO
6SD%e PLW GHQ .LQGHUQ ]X DUEHLWHQ GDVV WKHZMRAMWRIR-KW 0DO
VHKHQ ZDV ZLUG

BHLW GHP %HJILQQ GHU 6FKXOH LP 6HSWHPEHWHULEWGLDE *UXSSH
YRQ .LQGHUQ HLQH $OWHUQDWLYH GHQQ &KULNBIWDIIHD AR
3URJUDPP JXVDPPHQJIHVWHOOW XQG ZLH LFK PLHQERQEMH VLQG GLH
0IGHOV YROO EHL GHU 6DFKH XQG KDEHQ EHUMXUWMQ GHEMUVFK|QH
6FKULWWNRPELQDWLRQHQ HLQVWXGLHUW GMUKRUHQGGIXAK ZHLWHU
DQKIOW

8QVHUH YPQDVWLN I+U JUDXHQ JLEW HV QXQ VFKRRUBEHDG VLH LVW

LPPHU QRFK EHOLHEW XQG JXW EHVXFKW hERQINOBEWISDERW VRUIW
VFKRQ GDIsU GDV HV LPPHU $EZHFKVOXQJ JLEW LJDWRBEZFKH
6DLVRQDEVFKOX\DQGHUXQJ LVW MHGHV -DKU VHKU EHOLHEWOHIG PDFKW DO
6SD% $XFK HLQH 7KHDWHUIDKUW QDFK 6DOJEBHY VIKLK\DXVIEHP
3URJUDPP

6LOYLD 6WDGOHU GLH GLHBMWMKXBEH® ELV ]XU 6RPPHUSDXVH JHOHLWHW KDW
VWHKW XQV PRPHQWDQ DXV EHUXIOLFKHQ *U«QGHQIQXEXMSBHU *LWWL
BWDGOHU XQG 8OL 3DOODXI I*KUHQ GHQ %H\@GLHEUEMUWWHQX 6LOYLD
YRUJ*JOLFK 'LH DQJHVFKDIIWHQ .XUJKDQWH@RINDRBNHONUIWLIXQJ YRQ
JUR%HU +LOIH XQG QHXHUGLQJV VWHKHQ GLH\FHU 6WMNSSHUDKU
9HUI+JXQJ VR GDVV QRFK PHKU 3RZHU GLH 6WXGENCHDKIZ



)ROJHQGH hEXQIVVWXQEHHNHW GHU 769 )ULGREIIXUQHQ /$ DQ

ORQWDJ 8KU +LSS +RSS PLW &KULVWLDQH 6WDGOHU
ORQWDJ 8KU OXWWHEDWHUQG PLW (ULND 3UD[HQWKDOHU
ORQWDJ 8KU \PQDVWLN IsU JUDXHQ PLW :ROIKLOGH 3DSVW
ORQWDJ 8KU $HURELF PLW *LWWL 6WDGOHU 80L 3DOODXI
OLWWZRFK 8KU .LQGHUWXUQHQ PLW )UDX 5HKPH DE
6DPVWDJ 8KU 6WHSS+ $HURELF PLW ORQLND 6FKXSIQHU

/HLFKWDWKOHWLNEHULFKW

'HU %HULFKW sEHU GLH $NWLYLWIWHQ LQ 6DREH®LKHLEKWDYW GDV
DEJHODXIHQH -DKU HWZDV GeUIWLJ JHIHQ-EHU -GKB JXWHQOLHIW

YRU DOOHP GDUDQ GDVV GLH JXWHQ XQG HKBEHQLIBQHIED 6WDUFN
XQG 6DELQH OROO VLFK LQ $EVSUDFKH PLW GHRY @HZHDWHQVLYHUHQ
7UDLQLQJIVP|JOLFKNHLWHQ <EHU GHQ 79 /DXIHQ GBHUWLZRQNHO
DQJHVFKORVVHQ KDEHQ

hEXQJVOHLWHU 6LPRQ 6FKLOG LVW DOOHQQVRUGHHWU@M®IGHQ )DKUWHQ
X 6SRUWIHVWHQ JXVWIQGLJ (U ZsUGH VLFK EHHDIHLQMQE UHJHUH
%HWHLOLJIXQJ IUHXHQ

:LH MHGHV -DKU ZDU GLH %HWHLOLJXQJ DP Z|FRHQMIDOBKHRQ)U-KMDKU
UHODWLY JXW KDW DEHU LQ GHU 6RPPHUJHLW GRFKFIGIDEE]LJ
JHODVVHQ

'DV /[HLFKWDWKOHWLNMDKU  EHIDQQ PLW GHUHKIUXQJ G
HUIROJUHLFKVWH@®ERUWOHU YRP .UHLV &KLHPJDX GHV
-DKUHV  ZREHL PLW 9DQHVVD 6WDUFN DOV 'RSSHO
UHLVPHLVWHULQ .XJHOVWR% XQG PWU HURWPDOV HL
‘HWWNIPSIHULQ GHV 769 )JULGROILQJ GDEHL ZDU

1DFKIROJHQG QRFK GLH (UJHEQLVVH YRQ GHQ 6SRUWIHVWHQ

%HUJVSRUWIHVW 6WRL%HU $OP 769 7HLVHQGRUI

'UHLNDPSI 6LPRQ 6FKLOG .RQUDG 6FKLOG
7XUQIHVW 669 %UL[HQ 6°GWLURO
'UHLNDPSI 6LPRQ 6FKLOG

$OWHUVWXUQIHVW LQ 6FKIUGLQJ
PLW GHXWVFKHQ XQG |[VWHUUHLFKLVFKHQ 6WDDWVPHLVWHUQ
'UHLNDPSI 6LPRQ 6FKLOG QXU ZHQLJH 3XQNWH KLQWHU
GHP 6LHJHU

%HVRQGHUH $QHUNHQQXQJ YHUGEIHRBNUTEHHIHGHU QRFK LPPHU [sU
GHQ 769 )ULGROILQJ VWDUWHW )U VHLQH QNXH SOWBUNVNO VLFK
DQVFKHLQHQG H[WUD JXW YRUEHUHLWHW /D] EBHOBKEY /DXP

DXI 6\OW VFKDIIWH HU LQ GLHVHU .ODVVH PLTHNG@HSPHUQ XQG LQ GHU



=HLW YRQ 6WG OLQ GHBODW]ZDV LQVJHVDPW XQWHU GHQ FD
7HLOQHKPHUQ GHQ 30DW] EHGHXWHWH +HUN@XEXIFR *O-F

(LQLJH KDEHQ DXFK ZLHGHU GDV 6SRUWDE]JHLFKRIQX®EZRDEHGDV
6FK*OHBSRUWDEJHLFKHQ ODULD 5HKUO XQG -HVVLFD %DXRIBIQG GDV
6SRUWDEJHLFKHQ .RQUDG 6FKLOG BQ@\EEY 6SRUWDE]JHLFKHQ XQG GDV
%D\HULVFKHQ 6SRUWOHLVWXQJVDEJHLFKHQ LQ *ROPRQHEKLOG XQG
)UDQ] )JHOOQHU 8QWHUJIHLVHQIHOGHQ

$00HQ hEXQJIVOHLWHUQ XQG hEXQJIVOHLWHULQQHQDKIFIGMHNVHP
‘HJH PHLQHQ KHUJOLFKHQ 'DQN DXVVSUHFKHQ XQG WIHQ EDXFK
ZHLWHUKLQ LKUH NRVWEDUH )UHLJHLW U XQVMUHOIBDFEXQP ]X
VWHOOHQ -HGHU RGHU -HGH GLH ,QWHUHVVIQWIRMWAXBBIEKHQ LVW
JHUQH XQG KHUJOLFK ZLOONRPPHQ

'HQ /HVHUQ XQG /HVHULQQHQ GLHVHV 5¢FNEOLFNV HQG78900
OLWJIOLHGHUQ Z+QVFKH LFK HLQ JXWHV XQG JHVXQGBYXUWHXH

:ROIKLOGH 3DSVW

-DKUHVU*FNEOLFN  GHU )X%.EDOODEWHLOXQJ

$EWHLOXQJIVOHLWXQJ 5XGROI 6XUUHU
+RUVW (QGOPDLHU

1DFK HLQHP HKHU GXUFKZDFKVHQHP 9HUODXI NRQQRM GLH BHL

GHU , ODQQVFKDIW OHW]JWOLFK PLW HLQHP IDWHK QUEFHHKORVVHQ
ZHUGHQ /DQJH =HLW ]X XQEHVWIQGLJ ZDUHQ KVMXGIHQIHVR GDVV PDQ
LQ GHU UHFKW DXVJHJOLFKHQHQ .ODVVH LPPHIH BKEKVEINH® 30IW]H GHU
7DEHOOH HLQ ZDFKVDPHV $XJH KDEHQ PXVVWH OXWHQQBIBVSXUW LQ
GHU 5sFNUXQGH NRQQWH PDQ DP (QGH QRFK HL@REKIWHADISUUHLFKHQ

8QVHUH ,, ODQQVFKDIW GXUIWH PLW $EVFKOXWY GHU 6Py

$XIVWLHJ LQ GLBD¥VH IHLHUQ

'DV HLJIHQWOLFKH =LHO OHLVWHUVFKDIWHEJZVFU]ZXUGH ]ZzDU OHLGHU
YHUIHKOW DEHU OHW]WOLFK GXUIWH PDQ@XEKVIDEMU QEHRGHEHQ NOHWWHUQ

6FKZHU HUVFKsWWHUW KDW XQV DOOH GHU ®WOLFRKHBRDOGWRG YRQ
5LFKDUG OHQJKLQ GHUDP  $XJXVW  YHUVWRWNEHQ

OLW LKP KDW GLH JHVDPWH )X%cEDOODEWHLORQIXQ®IGDQIMMULIHQ
WUHXHQ XQG HQJDILHUWHQ 6SRUWNDPHUDGHQ YHUORUHQ

9HUVWIUNW KDW VLFK GHU .DGHU GXUFK GHQ1HXXIDQULFRQY
*DXJOHU GHU JXP 6DLVRQVWDUW YRQ XQVHUHP HLRFKE®UYHU
.LUFKDQVFK|ULQJ QDFK )ULGROILQJ ZHFKVHOWH

U GLH QHXH 6SLHOUXQGH KDW VLFK $SEWEIHDXIXQJ XQG
ODQQVFKDIW XP 7UDLQHU 6HSS *UDPVDPHU ZLHGHHOKREHVAIHFNW
0|FKWH PDQ PLW GHU ,, ODQQVFKDIW QDFK GHP GHQ/\VAMNHQHUKDOW



VLFKHUQ VR ZLOO PDQ VLFK PLW GHU , ODQRYRAKEKWLVAK LQ GHQ
6SLW]JHQSOIW]JHQ IHVWVHWIHQ XP DP (QGH EHIEB EHBHXIBWLHIVSOIW]H
GDEHL ]X VHLQ =ZHLIHOVRKQH KRKH =LHOH EWVGHEKQREPHU DXFK GLH
Q|WLJIH 3RUWLRQ *O+FN QLFKW IHKOHQ GDRX\SOPBIQGLEK\GLHVHV DXFK
HUDUEHLWHQ

'LH , ODQQVFKDIW NRQQWH DXI 30DW] LQ GDXVHQMKHE XQG OLHJIW
GDPLW LP 6ROO

1DFK HLQHP HWZDV KROSHULJHQ 6WDUW KDEHQVVIDRBJIIBQHQKQPHKU
HWZDV VWDELOLVLHUW XQG VFKRQ LVW PDQ MRUFHKREDEKL GHQ
YHUJDQJIHQHQ -DKUHQ ZHLVW GLH 7DEHOOH BA@HGGHPHV BREVRQ HLQ
IX%HUVW DXVJIHJOLFKHQHV )HOG DXV (LQH GLWXDMWIHREV GDFKVDP X
EHWUDFKWHQ JLOW

‘HQQ DXFK GLH 6DLVRQ QRFK ODQJH LVW XQG VHRK YEHQHNDO IQGHUQ
NDQQ GDV ELVKHU HUUHLFKWH (UJHEQLV ANHBOWYOEHWBMV [+U GLH
UHVWOLFKHQ 6SLHOH GDU 'UDQ EOHLEHQ HHLYX GIE\DVOELNVDPPHQ
JLHOJHULFKWHW ZHLWHUDUEHLWHQ ,Q GHU FRI)QXEHGIVUOLPWHGDV
HQWVSUHFKHQGH 3RWHQWLDO XQG GDV LP ORRGIMW XQGH/RROWWH GHQ
6SLHOHUQ DXFK GDV QRWZHQGLJIH 6HOEVWYHUWUDXHQ JHEHQ

8QVHUH ,, ODQQVFKDIW KDW HV QDFK GHP $XIVWLBDV) %
HUZDUWXQJVJHPI%, VFKZHU 1DFKGHP 7UDLQHU Yo MR EFQIDIHPHQW
PLW (QGH GHU 6DLVRQ EHHQGHWH KDW 5XGIHEXGLH %HWUHXXQJ

XQVHUHU =ZHLWHQ *EHUQRPPHQ
%HGLQIW GXUFK HLQHQ HQJHQ *HVDPWNDGHU KWHKUQIMHBER 6SLHO
HLQH YHUIQGHUWH ODQQVFKDIW DXI GHP 30DWMWADWGRE §LFKHU QLFKW
OHLFKWHU PDFKW OLW GHU Q|WLJHQ (LQV@NGIDHP XQGLQQVDW]ZLOOH
VROOWH HV DEHU GHQQRFK P|JOLFK VHLQ GXH\DOWBYVHH ODQJH =HLW
JHKDOWHQH A5RWH /DWHUQH? KDW PDQ LPPHUKLAEHEXRQ DEJ

)X%EDXXBFKLHGVULFKWHU
'HU LGHDOH /HLVWXQJVVSRUW U DOOH $OWHUNODVVHQ
6FKLHGVULFKWHQ -RE [sU 6LH"
$XVNXQIW HUWHLOW XQVHBERKHE\DY FIXERPDQQ
-RKDQQ 'DQGO 7HOHIRQ

'LH DNWXHOOHQ 7DEHOOHQ GHU 9RUUXQGH 6DLVRQ



.UHLVNODVVH %ODVVH *UXSSH

, ODQQVFKDIW ,, ODQQVFKDIW

$69 3LGLQJ 7X6 TUDXQUHXW
769 JULGROILQJ %D\HU *PDLQ

769 &KLHPLQJ 69 /DXIHQ
69 6XUKHLP 769 )JUHLODVVLQJ
6& ,QJHOO 69 .D\
7X6 7TUDXQUHXW $69 3LGLQJ
8QWHUZ|VVHQ 7UDXQZDOFKHQ
69 .D\ 6XUKHLP
)& +DPPHUDX 769 3HWWLQJ
7UDXQZDOFKHQ " 2WWLQJ
2UWHLVHQGRUI 769 JULGROILQJ
69 $QJHU 769 &KLHPLQJ
" 2WWLQJ )& +DPPHUDX
69 /DXIHQ

(LJHQWOLFK HLQ SDDU .ODVVHQ K|KHU VWHKVREBNMXQBVWERE A6WDGLRQ
1HZV? (LQ JDQJHV .ROOHNWLY DQ 9HUDQWZREJNGARKEILXCHUQ JHLFKQHW
KLHU YHUDQWZRUWOLFK XQG OHLVWHWSKIEHL AL ONSDEK IRKM JHOLQIW HV MD
GHQ .ODVVHQXQWHUVFKLHG HWZDV ]X PLQLPLHUHQ

(LQ GLFNHV /RE DXFK DQ XQVHUH )DQTV GLH BOIHMDEMEKDIWHQ QLFKW

QXU EHL GHQ +HLPVSLHOHQ JUR%DUWLJ XQWFNVWMWHHQLWHY DEHU DXFK
9HUVWIQGQLV XQG =XVSUXFK LVW HV ZDV XQVHUWHHIDEIIVMAKEHQ XQG LQ
XQVHUHQ )DQV ILQGHQ GDPLW ZLU DP (QGH JHRHNIXDRLHNQ KDEHQ

*UR%HWDQN JLOW GHQ *HZHUEHEHWUGHEH@V LPPHU RKQH 9RUEHKDOWH
XQWHUVWW]HQ XQG RKQH GHUHQ 8QWHUVWEMPQ KIHQSDYRHLW LP
9HUHLQ ELV KLQ ]XP 6SLHOEHWULHE GHU 6HRQIMURKZ QIHFKW
,QVEHVRQGHUH GLH )LUPHQ +HL]XQJVEDX 5REHBRKSHIQHWHL 'DQGO
5HLVHE-UR 0DU[ %DXXQWHUQHKPHQ 6W|FNO VRZILIPPROZBXHQ KLHU
HUZIKQW DEHU DXFK GLH YLHOHQ DQGHUHQ Y|QQHHYQHEKW

1LFKW YHUJHVVHQ ZHUGHQ GDUI DXFK GLH AODRAQURKBDAPHEHIHOWHQ
6SLHXQG 7UDLQLQJIVEHWULHE HUVW HUP|JOLEKW

-RVHI *UDPVDPHU 7UDLQHU, ,, ODQQVFKDIW

5LFKDUG OD[OPRVHU &R 7UDLQHU, ODQQVFKDIW X 7RUZDUWWUDLQHU

5XGL 6XUUHU %HWUHXHU ,, ODQQVFKDIW

-RVHI OD[OPRVHU 30DWINDVVLHU

+DQV *HUO 30DW]ZDUuw

+DQV =HLI 30DW]ZDUW

/RWWH *HUO ZIVFKW GLH 7ULNRWV GHU , ,, ODQQVFKDIW

,QJH 6FKLOG IXVWIQGLJ IsU .LRVN 9HUHLQVKHLP XQG
8PNOHLGHNDELQHQ

5REHUW 'DQGO 9HUDQWZRUWOLFK lsU XQVHUHQ 9HUHLQVEXV



6HEDVWLDQ =HLI -XJHQGOHLWHU PLW VHLQHP 6WHOOYHUWUHWHU XQG
GHQ -XQLRUHQWUDLQHUQ

&KULVWD =HLI ZIVFKW GLH 7ULNRWV GHU JHVDPWHQ
-XJHQGPDQQVFKDIWHQ

-RKDQQ 'DQGO 6FKLHGVULFKWHUREPDQQ

‘ROIIDQJ +DOOLQJIHU 6FKLHGVULFKWHU

ODUWLQ /HQ] 6FKLHGVULFKWHU

0DULD ODLHU 6FKLHGVULFKWHULQ

*HUKDUG OD[OPRVHU 6FKLHGVULFKWHU

+XEHUW 2EHUPHLHU 6FKLHGVULFKWHU

$OV HLQHU GHU ZHQLJIHQ 9HUHLQH HUI-OOVDEIQ) BEPUNGERH YRP
9HUEDQG YRUJHIJHEHQH 4XRWH PHKU DOV HUIRUGHUOLFK

=XVDPPHQIDVVHQG LVW GLHV GRFK HLQ UXQGKP B¥INEGCEROXI GDV
)X%EDOOMDKU  XQG JXJOHLFK KRIIQXQJVYRBRHQ HIEEXNXQIW

769 -XIJHQGIX%EDOO

-XJHQGOHLWHU =HLI 6HEDVWLDQ

P -DKU  ZXUGHQ ZLHGHU FD .LQGHU XQG -XIN®&H LQ GHU $EWHLOXQJ
)X%EDOO EHVWHQV EHWUHXW  -XJHQGPDQQVRKBIWEHZHIEDQGV
UXQGH JHPHOGHW OLW GHP XQHUP*GOLFKHP (LL(DMEMUGKRIGZGHQ WROOHQ
JHLVWXQJHQ GHU 6SLHOHU NRQQWHQ ZLHGHU KHHERUVDHHQBSHLFKW
ZHUGHQ +KHSXQNW ZDU GLH OHLVWHUVFKDAXJHGEU ()Q
‘HKUPXWVWURSIHQ ZDU GHU 5¢FNIJXJ GHIBIQGVSLHOJHPHLQVFKDIW
769 69. DXV GHU 5XQGH GD VLFK QDFK GHU :LQWHUSDRRAK GLH +IOIWH
GHU 0DQQVFKDIW EHUHLW HUNOIUWH GLH 6DXVRELHOMIGR ZDV LVW
QDWsUOLFK U GHQ 7UDLQHU IUXVWULHUH®GY RIDEGREOLF®] JHOHLVWHWH
$UEHLW XPVRQVW ZDU ,P B6RPPHU ZXUGH HLQ QHMHUPLSMUSNU
6SLHOJHPHLQVFKDIW JHVWDUWHW %LV MHWRUNDIMG® BEMKBIXFK GLH
7DEHOOHQVWIQGH DXVVDJHQ DXFK ZHQQ YRQ PDQFKHDECHIG
6W|UIHXHU JHVWDUWHW ZHUGHQ XP 6SLHOHUYDGEHIGHEERIHQGHWHQ LP
6RPPHU HLQLJH 7UDLQHU QDFK ODQJMIKULJHW 7AWDRIRHUBRAW +HUEHUW
=HLI QDFK -DKUHQ :DVWL =HLI -DKUH +HLQ] 6SULQJHU /HR :DJQHU
:LOOL 'HXEJHU +DQVO 6FKLOG XQG 'LHWHU =RREN RHGHY JHOHLVWHWH
$UEHLW (LQ ZHLWHUHU 'DQN JLOW DOOHQ 6S3RIDHRUBIQZLKQE
&KULVWRSK 5DXHU GHU U GLH .OHLQIHOGPDQQVBKQNYHEIOOH
VSHQGLHUWH

$ -XJHQG

'D LQ GHU 5:FNUXQGH GHU 6DLVRQ GLIX@LRUHQ 6* 769 69.

ZHIJHQ 6SLHOHUPDQJHO DEJHPHOGHW ZRUGHQ LVKV QRRQVVGLWAF
QHXIRUPLHUWBJBQG 6* 76969. LQ GHQ 3XQNWVSLHOHQ GXUFKVHW]HQ
2EZRKO LQ GHU 9RUEHUHLWXQJ VHKU JXWH TDXQUQIMEMWFKWH XQG
KDUW WUDLQLHUW ZXUGH YHUORU PDQ GLHBHQLIMYS ISROEHIDD JLQJ PLW



JHPLVFKWHQ *HI*KOHQ LQ GDV HUVWH 3XQNWYSMFRDLM GDH JXU +IOIWH

QRFK DXV  9%JHQGVSLHOHUQ EHVWHKW  KDWWH GLH HUZDUWHWHQ
BWDUWVFKZLHULINHLWHQ XQG YHUORU GDV HUR\|AHIBSHGD6BLAO

VSLHOWH PDQ VXSHU ZDU DEHU OLQXWHQ MOWR@ISMUIORU GDV 6SLHO

OLW GHP  6SLHO EHJDQQ HLQH LPSRVDQWH 6LXKJIAKN VHQEHKRPRIHQH
JHVFKORVVHQH 0DQQVFKDIWVOHLVWXQJ ZXUGHD GEHHRBUMHERQQHQ

XQG GHU 7DEHOOHQSODW] HUREHUW

'LH 3XQNWVSLHOH GHU 9RUUXQGH

‘HLOGRUI 6* )JULGROILQJ
6* )JULGROILQJ  3LGLQJ
6* .DPPHU 6* )JULGROILQJ

6* )JULGROILQJ  6* /DXIHQ

6* )JULGROILQJ (69 JUHLODVVLQJ
769 :DJLQJ 6* JULGROILQJ

6* )JULGROILQJ  $QJHU

3HWWLQJ 6* )JULGROILQJ

6SLHOHUQDPH 7UDLQLQJ 6SLHOH 7RUH
3DOODXI -RVHI

+HLQ] ODQXHO

5RVPHU &KULVWLDQ
6WHWWPHLHU OLFKDHO
6SULQJIHU 6HEDVWLDQ
+DDV OLFKDHO

6FKLOG -RKDQQ

OD\HU %HUQKDUG
3UD[HQWKDOHU 7KRPDV
BWUREO &KULVWRSK
SHLWKVFKXK ODWWKLDV
:DOOQHU %HQMDPLQ
/DSSHU OLFKDHO

-DQJHQ $QGUH
+LOOHEUDQG -XOLDQ
%LUQGW (ULN
+HLQULFK &KULVWLDQ
6WDGOHU $QGUHDV
%LQF]\N 5DSKDHO
$LFKHU -RVHI
*KQKDXVHU OD[LPLOLDQ
:DOOQHU $QGUHDV

6DLVRQ
7UDLQHU  =HLI +HUEHUW 7UDLQHU =HLI *HUKDUGLOBHQ
7DEHOGH-XJHQG .UHLVNODVVH 7DEHOGH-XJHQG *UXSSH
$OWHQPDUNW 3LGLQJ
6LHIVGRUI 6% JULGROILQJ

6* 7THQJOLQJ 7DFK ‘HLOGRUI



)& TUDXQVWHLQ
(69 7UDXQVWHLQ
2ELQJ
%LVFKRIVZLHVHQW
*UDEHQVW &KLHPLQJ
7HLVHQGRUI
6DDOGRUI
$QJIHU

JIXUsFNJH]RIJHQ 6* 769 69.

% -XJHQG

3HWWLQJ
:DILQJ
$QJIHU
(69 JUHLODVVLQJ
6* .DPPHU
,QHOO
6* /IDXIHQ

+LHU NRQQWH KHXHU ZLHGHU HLQH 0DQQVFKEIRHDDXFIEBNMALW GHP
69 .LUFKDQVFK|ULQJ JHPHOGHW ZHUGHQ 6LHMSLHEWNQDYVH XQG KIOW
KLHU HLQHQ YRUGHUHQ 7DEHOOHQSODW] PIODEKORENQLFBVEKD

‘RFKHQ YRU 5XQGHQEHJGHRGHHLQ 7UDLQHU JHIXQGHQ ZHUGHQ NRQQWH
OHJWH *HUKDUG 6FKPLGKDPPHU 69. VHLQ $PW DEYHMIHY QLHGHU XQG
WUDLQLHUW MHW]W PLW JUR%HP (UIROJ GLH ODQQVFKDIW

6DLVRQ

7UDLQHU  'LHWHU =RUQ

7DEHOCH-XJHQG .UHLVNODVVH

6DLVRQ

7UDLQHU *HUKDUG 6FRKBRGKDPPH

7DEHO@HXJIHQG .UHLVNODVVH

7X6 7TUDXQUHXW )& TUDXQVWHLQ
6LHIVGRUI +DPPHUDX

6* &KLHP *UDEVW 6LHIVGRUI

3LGLQJ 6* .LUFKDQVFK

(69 7UDXQVWHLQ

(69 7UDXQVWHLQ

6* 769 69. 7HLVHQGRUI
7UDXQZDOFKHQ 6* 5XKSROGLQJ
$OWHQPDUNW ODUTXDUWVWHLQ
)& TUDXQVWHLQ 6* 6HRQ

R)& 7UDXQUHXW 6* :HLOGRUI
6* &KLHPLQJ

6SLHOHU (UJLHOWH 7RUH 9RUUXQGH  LQ .ODPPHU
+DDV OLFKDHO ..KQKDXVHU OD[LPLOLDQ )HOEH) 6F®PLGKDPPHU 7RELDV
6FKPLGW 3DWULFN %LQF]\N 5DSKDHO  3UD[HIBUKDOHBFEXSIQHU -RVHI 0JUWO
%HQMDPLQ 6WDGOHU $QGUHDV )ULVFK :ROIJBIQIHWHWABPSY  5RLGHU
5XSHUW 6W|FNO 7KRPDV +HLQULFK &KULVWDD@/WKDR® %LUQGW (ULN  /[IIOHU
)HOL[

& -XJHQG

1DFKGHP VSRUWOLFK GLH .UHLVNODVVH JHKDORMOWHAHVEHIRI NPDQ
IUHLZLOOLJ LQ GLH *UXSSH DE XQG KDW LGBOHNMBR@HXNQY HLQ 6SLHO
YHUORUHQ $XV GLHVHU ODQQVFKDIW ZHUGHQ LPHGRRPHHLQEZIH
KHUYRUUDJHQGH 6SLHOHUXIHQGDXIU-FNHQ

6DLVRQ 6DLVRQ
7UDLQHU  :DVWL =HLI +HLQ] 6SULQJHU 7UDLQNUYO7RQL 0]

7DEHOGH-XJHQG .UHLVNODVVH 7DEHOQH-XJHQG *UXSSH
)& TUDXQVWHLQ 6* 2WWLQJ



2ELQJ :DILQJ

6LHIVGRUI YULGROILQJ
6XUKHLP )& TUDXQUHXW
‘HLOGRUI 3HWWLQJ
$OWHQP 7URVWE 7UDXQZDOFKHQ
6FK|QDX 3D0OOLQJ

(69 JUHLODVVLQJ 3LWWHQKDUW
JULGROILQJ 6* 7DFKLQJ

+DPPHUDX BWHLQ

5HLFKHQKDOO D. 2ELQ J

IDXIHQ

6SLHOHU (UJLHOWH 7RUH 9RUUXQGH LQUODPPH

=HLI &KULVWRSK  OLFKDHO 6FKLOG -RKDQ@RIWWBSBHQMDPLQ /HLGHFNHU
$QGUHDV :DJQHU 0|JUWO 3DWULFN  +LQWHUPHNWU %BHIS %DUWHO  .QLWWOHU
7KRPDV  6WUHFKD ODUNXV %XW]KDPPHU 7KRPDXPP )ODUWLQ 6FKXSIQHU
ODUWLQ -DULW] $GULDQ +XEHU &KULVWRSK

' XJHQG
:LH MHGHV -DKU VSLHOW XQX#HGBG ZLHGHU YRUQH PLW ZRPLW PDQ DEHU
DP $QIDQJ GHU 6DLVRQ QLFKW JHUHFKQHW KIDWOWFKDBHUSLHIHOW VLFK
GLH KHUYRUUDJHQGH $UEHLW YRQOGYHQM/O /HFKQHU XQG YRQ 6HSS
UDXWHQEDFKHU ZLHGHU 1RFK LVW LQ GHU QMDRK GRENR®OOHV
P|JJOLFK :HU GLH ODQQVFKDIW VFKRQ PDO VSLHEBGIGDWV/SHKW LPPHU
EHJHLVWHUW QDFK +DXVH

6DLVRQ 6DLVRQ
7UDLQHU  /HFKQHU (UQVW /HR :DJQHU  7UDLQHUGHEEQHIXWHQEDFKHU
7DEHOOH-XJHQG *UXSSH 7DEHOOH-XJHQG *UXSSH

%D\ULVFK *PDLQ 6HHRQ

3LGLQJ :DILQJ

JULGROILQJ JULGROILQJ

$QJIHU 1X%GRUI

:DILQJ 6* THQIOLQJ

6* 7DFK 7HQJO 7UDXQZDOFKHQ

,QIHOO 6* 2WWLQJ

3HWWLQJ 3DOOLQJ

%DG SHLFKHQK 3LWWHQKDUW

%LVFKRIVZLHVHQ $OWH QPDUNW

6FK|QDX

:HLOGRUI

6SLHOHU (UJLHOWH 7RUH 9RUUXQGH LQ .ODPPHU

'HXE]JHU ODUNXV  .UDXV 6WHSKDQ OD\HU /XNDV @@&DRPLQLN 2WWHU
'RPLQLN  3DOODXI 5XSHUW :DOOQHU 3DWUIHRNHWHMHAMHHQHGLNW .UDXWHQEDFKHU
IXFDV 6FKDXHU OLFKDHO 'DQGO )ORULDQ 7HRWBV OD\HU &KULVWLDQ

3DOODXI $QGUHDV

( -XJHQG



1DFK GHQ JUR%HQ (UIROJHQ GHU OHW]WHQ IDQBMRBMBLEHXHU HLQHQ
NOHLQHQ 'XUFKKIQJHU $EHU DXFK KLHU ZLUGNROK BHIGHU HLQVWHOOHQ
ZHQQ GLH .LQGHU ZHLWHUKLQ PLW (LIHU XQBEK@®DQIBKHED

6DLVRQ 6DLVRQ
7UDLQHU  ODLHU ODULD .UDXWHQEDFKHU 6 7URLQBULD GDYHUEDXHU +XEHUW
7DEHOQH -XJHQG *UXSSH 7DEHOQH -XJHQG *UXSSH
.DPPHU 7HLVHQGRUI
6XUKHLP 7HQJIOLQJ
7HQJOLQJ 2EHUWHLVHQGRUI
.LUFKDQVFK|ULQJ 3DOOLQJ
6DDOGRUI .LUFKDQVFK|ULQJ
7HLVHQGRUI :DILQJ
YULGROILQJ 3HWWLQJ
JULGROILQJ
( -XJHQG
7DEHOOH  -XJHQG *UXSSH
2WWLQJ
.DPPHU
(69 7TUDXQVWHLQ
)& TUDXQVWHLQ
1X%GRUI
.LUFKDQVFK|ULQJ
YULGROILQJ

6SLHOHU (UJLHOWH 7RUH 9RUUXQGH  LQ .ODPPHU

OHVVQHU OD[LPLOLDQ 5XGKROJHU 6WHIDQ  6FKDKRIU 3BQW] 6WHIDQ
2EHUPD\HU OLFKDHO  1LHGHUPDLHU 6HEDVWLDQ $8MEJAGHU = 6FKXSIQHU
OLFKDHO 7URWWPDQQ 7KRPDV .+KQKDXVHU OD[LAROIRYWHWWHU ODUNXV
ODUJDULWHVFX .DUVWHQ (VWHUEDXHU )HOL[ FEEUIRD\IHHLF -XOLD 'DQJO
6WHSKDQ .LHUPHLHU OD[L +DOOZHJHU /XNDV *UDIO¢DIHtHUO 7DVVLOR

) -XJHQG

1DFK GHP WROOHQ (UIROJ LP 6RPPHU PLW GHP HYUDQLMEHGWLWHOV
PXVVWH GLH 0DQQVFKDIW QHX IRUPLHUW ZHUGHRHQ WJGHBHUJHVSDQQ
+HUPDQQ %U<GHUO XQG ODUNXV 6WDGOHU JLQJQPD® BOLBRD XQG
KHUDXV VSUDQJ JOHLFK ZLHGHU GHU 7LWHO BAMUNHUWEQWRHOPDOLJIH
JHLVWXQJ GHU MsQJVWHQ )X%EDOOHU LP 76HDIWHEHBILWIVXQJ NDQQ GLH
0DQQVFKDIW QRFK VHKU YLHO HUUHLFKHQ

‘LU VXFKHQ 7UDLQHU U XQVHUH -XJHQGPDQQVFKDIWHQ




6DLVRQ 6DLVRQ

7UDLQHU 'HXE]JHU : 6FKLOG 7UDLQHU  %U-GIRQEWIRGDHU ODUNXV
+ (VWHUEDXHU +
7DEHOQH -XJHQG *UXSSH 7DEHOQH -XJHQG *UXSSH
YULGROILQJ JULGROILQJ
$OWHQPDUNW 7DFKLQJ
1X%GRUI 3HWWLQJ
3HWWLQJ .LUFKDQVFK|ULQJ
7DFKLQJ 2WWLQJ
6XUEHUJ /HREHQGRUI
.DPPHU :HLOGRUI
3LWWHQKDUW
.LUFKDQVFK|ULQJ
6WHLQ

6SLHOHU (UJLHOWH 7RUH 9RUUXQGH  LQ .ODPPHU

$LFKHU /XFDV %HUUHLWHU 6WHIDQ  6WDGBFKIBIWADIENXDY +DJHU ODUNXV
3UD[HQWKDOHU ODUNXV 'DQGO +DQVL 5XGKBOMILBQ (VWHUEDXHU /XNDV
%UsGHUO 'DQLHO %UsGHUO 3KLOOLS %UIXPOM@DBHWIBIL .DQGO 6HYHULQ
0-KOIHOGQHU OLFKDHO 6FKLOG 7RELDV  .|\OBMDHEFKIMY 7LPP\ OLN\VHN
7RELDV *W]LQJHU 3KLOOLS 2KOHQGRUI /RLVREMIPDQBFK OD[L *HUO ,VLGRU

$+ )X%EDOO
O0DQDJHU -RKDQQ 'DQGO -RVHI )UHFK &KULVWLDQ *HUO



,P :LQWHU QDKP PDQ DQ +DOOHQWXUQLHUHQ|ULQEKDIQVWARRQLQJ XQG
LQWHUQHV 7XUQLHU WHLO ZREHL GULWWH EJ2 UHIHREWHZ ZOIGHQ

P 6RPPHU ZXUGHQ )UHXQGVFKDIWVVSLHOH DXVERYRQJIHESLHOH

JHZRQQHQ ZXUGHQ 6SLHO HQGHWH XQHQWVFKISHEBRE XRGGHQ OHLGHU
YHUORUHQ %HLP+$#XUQLHU LQ /DXIHQ ZXUGH GHU YLHUWH 30DW] EHL DFKW
0DQQVFKDIWHQ HUUHLFKW

,P :LHQLQJHH 3RNDO ZDU PDQ LQ EHLGHQ $OWHUVJUXSSHQHUMGRFKHUWHLG
VFKLHGHQ XQVHUH 6HQLRUHQ LQ GLHVHP -DKLMHEHCINQIOH JHIHQ GLH
VSIWHUHQ )LQDOLVWHQ DXV

'HU VSRUWOLFKH +[KHSXQNW GHU 6DLVRQ  ZD&SH®IOBLKKP GLH
UHLVPHLVWHUVFKDIW %HL6HEH@RUHQ VFKHLWHUWH PDQ XQJOsFNOLFK LP
+DOEILQDOH GXUFK (OIPHWHUVFKLH%HQ DQ : HV\BHQWBBRIWRYHQ OLHI

HV EHVVHU GHQQ HV ZXUGH GDV )LQDOH JHJHQ 1%DBWQGRIQGH
REHUED\HULVFKHU OHLVWHU LP (OIPHWHUVFKLH@HXQGRZRQW GDV
+DOEILQDOH XP GLH REHUED\HULVFKH OHLVWHLR/PKBKMDKDV
DXVIHWUDJHQ ZLUG HUUHLFKW

'LH EHVWHQ 7RUVFK*W]HQ +RUVW (QGOPDLHU 7RUH
%U*GHUO +HUPDQQ 7RUH
6WDGOHU 5XGL 7RUH
'HXE]HU :LOOL 7RUH

'LH PHLVWHQ (LQVIW]H +XEHU )UDQ] 6SLH
=HLI 6HEDVWLDQ 6SLHOH
=HLI *HUKDUG 6SLHOH

%HL GHU *HPHL@B#HVWHUVFKDIW LP .HJHOQ ZXUGH GHU  30DW] HUUHLFKW
$XFK GHU JHVHOOVFKDIWOLFKH %HUHLFK NRPRMFEML JBHXSF 1HEHQ
GLYHUVHQ *HEXUWVWDJVIHLHUQ ZXUGH DXFKHHYLQHIPAGWMREKTGRUI
DXVJHWUDJHQ GDV HUVWPDOV YHUORUHQ ZXWGNWLD+MHE/HP -DKU
ZDU GLH YRQ GHU $+ RUIDQLVLHUWH )ULGRBIMWHUVRKDIW DXV GHU GLH
0DQQVFKDIW YRQ 5HDO 2EHUQGRUI DOV 6LHIHY-KHUDREKHYIHWWHU XQG
JDKOUHLFKH +HOIHU VRUJWHQ [+U HLQH JHOXQIH@HVOHRRR@HH%OLFK IDQG
LP 1RYHPEHU DOV $EVFKOXVV HLQHU HUIROJUEILRK®IQHPHMBYDPHV
(VVHQ LP *DVWKDXV 8QWHUZLUW VWDWW

-DKUHVU<FNEOLFBEW .HIJHOQ

/LHEH 6SRUWIUHXQGH

DXFK LP DEJHODXIHQHQ 6SRUWMDKU NDQQ GL¥QJHZHBGHWHLEKU
EHDFKWOLFKH (UIROJH YRUZHLVHQ 6R KROWHD@Q\GKDIW LQ GHU
.UHLVNODVVH $ GHQ OHLVWHUWLWHO XQG DXARKGLMM HODRQJ LQ LKUHU
.ODVVH GLH OHLVWHUVFKDIW 'LH  ODQQVFKDQGEKUGHH]LUNVOLJID %
9LJHPHLVWHU XQG GLH ODQQVFKDIW ODQGHWNQRVEHWAWDNL GHP

5DQJ



SHLQHU 21IHQZDQJHU GHU MD DXFK EHL GHUWHQoMRIESHUWHKUWHQ
6SRUWJUXSSH LQ )UHLODVVLQJ PLWNHIJHOW ZXUGQHIBREHUJ
GHXWVFKHU OHLVWHU

&KUROLN GHEIHODXIHOHOQ JOHWKUHV

$P IDQG LP *DVWKRI :LPPHU GLH -DKUHVDEVROXVVIHLHU GHV
6SRUWNHJHONOXEV VWDWW $Q GLHVHP $EHQGDXXUGHHBEXHEK GHU
.OXEPHLVWHUVFKDIW EHNDQQW JHIJHEHQ ZBHBHMHRD) +HIW VFKRQ
EHULFKWHW

$P 6DPVWDJ GHQ -DQXDU EHJDQQ GLH 5-FNUXQGHSIGHYDEVRQ
'LH ODQQVFKDIWHQ GHV 6.& VWDQGHQ DXIJIRQGHQ 30IW]JHQ

ODQQVFKDIW %H]LUNVOLJID % 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH $ 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH

$P )HEUXDU YHUVWDUE JDQ] SO|W]JOLFK XQ\HHUHIGGRVHI 6FKREHU
'HU 6HSS ZLH HU YRQ DOOHQ JHQDQQW ZX{GBQJSLIBWH LQ XQVHUHQ
DNWLYHQ ODQQVFKDIWHQ XQG EUDFKWH DXFK HD \BOMJHP ®RRK VHKU
JXWH (UJHEQLVVH $XFK DOV .HJHOEDKQZLUWRQUGHPZMYHQ

6HSS ZLU GDQNHQ 'LU ZLU ZHUGHQ GLFK QLFKWHZHUJHVV

$P HQGHWH GLH 6SLHOVDLVRQ 'LH 0 DQQVFKDIWHQ GHV 6.&
)ULGROILQJ HUUHLFKWHQ IROJHQGH 30IW]H
0DQQVFKDIW %H]LUNVOLJID % 30DW] 3XQNWH
0DQQVFKDIW .UHLVNODVVH $ 30DW] 3XQNWH
0DQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
0DQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
0DQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH

,Q GHU 6SLHOHUUDQJOLVWH GHU %H]LUNVQENYH HUHUHRBIKYUHP LW
HIJHO GHQ 30DW] JHZHUWHW ZLUG QXU GHBKEXVRWWRQG .OHPHQW
LHUPDLHU PLW  +R0O] GHQ GUHLJHKQWHQ 30DW]

,Q GHU 5DQJOLVWH GHU .UHLVNODVVH $ ZXUGBLRVHLWHU .HIJHO
YLHUWHU *XVWO (QHQNHO PLW  +RO] VLHEYZHIHOD®MU PLW  +RO]
DFKWHU

,Q GHU .UHLVNODVVH % HUUHLFKWH $ORLV 6FKLERI]PGMQ
KHUYRUUDJHQGHQ 30DW] $QGUHDV 6FKQHLGMIWEXUBHAGU +RO]
RQUDG -lJHU PLW  YLHUWHU XQG +DQV =HLI PLMWO VHFKVWHU

7UDLQLQJIVVFKQLWW GHU 6DLVRQ

'LHWHU .LHUPDLHU 7UDLQLQJVDEHQGH 'XUFKVFKRDIVW



.OHPHQW .LHUPDLHU 7UDLQLQJVDEHQGH 'XUFKVHRDWW

-RVHI .LHUPDLHU 7UDLQLQJVDEHQGH  'XUFKVFKGR®W
(ULFK 6WDGOHU 7UDLQLQJVDEHQGH  'XUFKVFK&RDIW
*XVWO (QHQNHO 7UDLQLQIVDEHRQEKVFKQLWW +RO]
0DJQXV 6FKLOG 7UDLQLQJVDEHQGH  'XUFKVFKQLVR®]

$P $SULO IDQG GHU GLHVMIKULIH $XVIOXJHEHONOXEV VWDWW
=XVDPPHQ PLW GHP :DQGHUYHUHLQ IXKU PDQ PLWQBHR &S] LQ GLH
:DFKDX :HU ZROOWH NRQQWH DQ HLQHP :DQGHKRVIHLUNMINLUFKHQ
PLWPDFKHQ RGHU PLW GHP PLWJHEUDFKWHQ 5FERKGIQEHK : GEKDX
IDKUHQ $P $EHQG ZDU GDQQ HLQ +HXULJHQ RRNDEO QG DP QIFKVWHQ
7DJ ZXUGH ZLHGHU GLH +HLPUHLVH DQJHWUKNEYLSBEHLQDI GDVV GLHV
ZLHGHU HLQ VHKU JHOXQJHQHU $XVIOXJ ZDU

'HU 6.. (GHOZHL% 7UDXQUHXW IHLHUWH LP ODUKHIBAY -MELOIXP PLW
HLQHP .HJHO7XUQLHU 'HU 6.& )JULGROILQJ EHWHLOLJWHNNRFRDQLGILH
PLW JZHL ODQQVFKDIWHQ 'LH O0DQQVFKDIW MBDEHLARMWH  +RO] GHQ
GULWWHQ 5DQJ XQG GLH 0DQQVFKDIW HUUBRORIGWLKUHU .ODVVH GHQ
HUVWHQ 30DW]

,Q 'DONEDUNHLW
XQG LQ VWLOOHU (KUIXUFKW,




JHGHQNHQ ZLU XQVHUHQ
YHUVWRUEHQHQ OLWJOLHGHYQ

VLQG 9HUVWRUEHQ

+HUU -RVHI 6FKREHU

)UDX -RKDQQD .LHUPDLHU
+HUU -RKDQQ 2EHUPD\HU VHQ
+HUU -RKDQQ /H[

+HUU 5LFKDUG OHQJKLQ

%HL GHU %H]LUNVPHLVWHUVFKDIW GHU 6HQHRBKMYH6RKDQQ 'DQJO
DP LQ .ROEHUPRRU GHQ 30DW]

$P QDKPHQ ]ZHL ODQQVFKDIWHQ GHV 6.&
JULGROILQJ DP 7XUQLHU XP GHQ 6DOJEXUJHU 6WLIBD EHLP $
6DOJEXUJ WHLO )ULGROILQJ EHOHJWH GDEHLRQWGHQF



]ZHLWHQ 5DQJ XQG )ULGROILQJ PLW  +RO] GHQ RQFKWH

30DW] ,Q GHU (LQJHOZHUWXQJ ZXUGH 0DUWLQ /HGJRW

DXVJHJHLFKQHWHU 6HFKVWHU XQG )UDQ] )HOOQHU \EHOHJWH PL
+RO]GHQ 30DW]

1DFK GHU 9RUUXQOGH GHU 6DLVRO VWHKHOQ ©GQH |

ODQOQVEKDIWHQO GHV 6.&)ULGROILQJ DXI IROJHOGHQ 30IW][H
ODQQVFKDIW %H]LUNVOLJID % 30DW] 3XQNWH
O0DQQVFKDIW .UHLVNODVVH $ 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
O0DQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH
ODQQVFKDIW .UHLVNODVVH % 30DW] 3XQNWH

%HVWHQOLVWH GHV .UHLVHY QDFK GHU 9RMUXQBA/VFKQLWW
%HJLUNVOLJID % (ULFK 6WDGOHU 30DW] +RO]

.OHPHQW .LHUPDLHU 30DW] +RO]
.UHLVNODVVH $ -RVHI .LHUPDLHU 30DW] ] +RO

*XVWO (QHQNHO 30DW] +RO]

+DQV 'DQJO 30DW] +RO]

OD[ *RUHN 30DW] +RO]

)UDQ] )HOOQHU 30DW] +RO]
.UHLVNODVVH % +DQV *HUO 30DW] +RO]

RQUDG -IJHU 30DW] +RO]

YUDQN /HKPDQQ 30DW] +RO]

$ORLV 6FKLOG 30DW] +RO]

$ORLV 3DOODXI 30DW] +RO]
%HL GHU .OXEPHLVWHUVFKDIW  ZXUGHQ ZLHEHQDMQRMWDIH XQG GDV
EHVWH :HWWNDPSIHUJHEQLY HLQHV +HLPVSLHGBH GHZHRUMWQ 1DFK
VSDQQHQGHP 9HUODXI NRQQWH VLFK -RVHI .LHURDUHY (PRQNHO XQG
(ULFK 6WDGOHU GXUFKVHW]HQ XQG ZXUGH VRIUW .OXEPHLVW

(UJHEOQLV -RVHI .LHUPDLHU +RO] +RO] 6FKQLWW
*XVWO (QHQNHO +RO] +RO] 6FKQLWW
(ULFK 6WDGOHU +RO] +RO] 6FKQLWW
)UDQ] )HOOQHU +RO] +RO] 6FKQLWW
$QWRQ "“UQEHUJHU +RO] +RO] 6FK QLWW

9RP ELV 1RYHPEHU IDQG GLH GLHVMIKULJHOBPBHLVWHUVFKDIW LP
HIHOQ VWDWW (V QDKPHQ ZLHGHU ODQQVFKIDRHQ -XJHQG
XQG +HUUHQ DQ GLHVHQ OHLVWHUVFKDIWHQ WHLO

(UJHEQLVVH
ODQQVFKDIWHQ 'DPHQ 30DW] GLH IU|KOLFKHQ 9LHRO]
30DW] BFKW]HQ 1HMLG +RO]

30DW] GH =DPJZ-UIHWCQ +RO]



ODQQVFKDIWHQ +HUUHQ 30DW] 5RVHQEHUJHU (OLR®]

30DW] 8PDGXPD +RO]
30DW] 6WDPPWLVFK :LPPHU  +RO]
O0DQQVFKDIWHQ -XJHQG 30DW] 7HDFEVRENKDP  +RO]
30DW] (LVVFKsWHQJIHQG ~ +RO]
30DW] GH =LSIHCQRVQ +RO]
(LQJHOJHPHLQGHPHLVWHU 'DPHQ 6WUHFKD $QQHOLRIOH
+HUUHQ +DPH 5RODQG +RO]
XJHQG ODQXHO 2WWHU +RO]
$NWLYH )UDQ])HOOQHU +RO]

$P  2NWREHU IDQG LQ %XUJNLUFKHQ GLH 9RUUMQEHS$ GHU
UHLVPHLVWHUVFKDIW ~ VWDWW )ULGROILEXGLWNMGHY KEHUEHL ZLHGHU
VHKU JXW DE 'LH 9HUHLQVPDQQVFKDIW EHOHJWROPLWODQQ GHQ
GULWWHQ 30DW] XQG TXDOLIL]LHUWH VL(EIGURRGM BB GLHJHPEHU

LQ 5XKSROGLQJ

(UJHEQLVVH 6HQ $ 9HUHLQV XQG 3RNDOPDQQVFKDIW
RQUDG -IJHU +RO] *XVWO (QHQNHO RO]
0D[ *RUHN +RO] -RVHI .LHUPDLHU +RO]
)UDQ] )JHOOQHU +RO] .OHPHQW .LHUPDLHU +RO]

P (LQJHO EHOHJWH EHL GHQ 6HQ $ QDFK GHU.ORIPHRYGHHUPDLHU PLW

+RO] GHQ 30DW] XQG *XVWO (QHQNHO PLWGHERO]5DQJ %HLGH
6SLHOHU VWHKHQ LP (QGNDPSI GHU DP LQ BXHER DXVJIHWUDJIHQ
ZLUG (EHQVR TXDOLILJLHUWH VLFK +DQV =HHGENL BN 6 +RO] DOV
VHFKJHKQWHU -U GHQ (QGODXI

JROJHQGH 6.& .HIJIOHU HUUHLFKWHQ GDV .HIBERUWDE]JHLFKHQ

-RVHI 6FKREHU 'LHGHUKROXQJ *ROG
+DQV 'DQJO :LHGHUKROXQJ *ROG
-RVHI .LHUPDLHU :LHGHUKROXQJ *ROG
$QWRQ '*UQEHUJIHU :LHGHUKROXQJ *ROG
0D[ *RUHN *ROG
$QGUHDV 6FKQHLGHU *ROG

+HUYRUUDJHQGH (UJHEQLVVH HUUHLFKWHQ DXFHOQX&X/ SR UBMNHIOHU
5HLQKDUG 2lIHQZDQJHU XQG ODJQXV 6FKLOG PLWQGHUWSAEXE
9HUVHKUWHQVSRUWJIUXSSH %96* UHLODVVLQJ

5HLQKDUG 21IHQZDEU 6FKDGHQVNODVVH

30DW] GHXWVFKH OHLVWHUVFKDIW (LQPEHUD 1 +RO]
30DW] REHUED\HU OHLVWHUVFKDIW OD@Q@SRDVWDGW  +RO]
30DW] ED\HULVFKH OHLVWHUVFKDIW (QBPEHUDR 1 +RO]




30DW] REHUED\HU OHLVWHUVFKDIW (LGKIQWRKULQ) — +RO]
30DW] ED\HULVFKH OHLVWHUVFKDIW ODQQYFKDEWUJ  +RO]

0DJQXV 6EKLOG 6FKDGHQVNODVVH
30DW] REHUED\HU OHLVWHUVFKDIW (LQBHOQMBK|ULQJ  +RO]
30DW] ED\HULVFKH OHLVWHUVFKDIW 0D QQVFKDERUJ +RO]
30DW] ED\HULVFKH OHLVWHUVFKDIW (LIIHTEHLGY +RO]

'HU 6.& )ULGROILQJ JUDWXOLHUW VHLQHQ HESROWMNDFHHURQGHQ DXIV

DOOHUKHUJOLFKVWH XQG Z*QVFKW GHQ EHLGHEHDGHQLMKIRP/LHO

(UIROJ

'LH $EW .HIHOQ EHGDQNW VLFK EHL DOOHQ 6SHQGIAUQUNEHY
DEJHODXIHQHQ 6SRUWMDKUHV UHFKW KHU]JOL FIOHERQMEX W RIKHV
"HLKQDFKWVIHVW HLQ JHVXQGHV QHXHV -DKU XQBAMOKQIHQ YLHO
(UIROJ LP -DKU

.OHPHQW .LHUPDLHU

+LQZHLV DQ DOOH 86WJOLHGHU $EWHLOXQJVOHLWHUYXQG
hEXQJVOHLWHU

)eU XQVHUH OLWJOLHGHUYHUZDOWXQJ LVW HRUGHUQUARGGEWN DOOH
DNWLYHQ OLWJOLHGHU EHLP 769 JHPHOGHW VMREHHENWEISESHU $LH QXU
$EWHLOXQJIHQ XQWHUVWsWIHQ VLQG DXVJIJHQRPPRH®Y YWREAVWIHLQ
9HUVLFKHUXQJIVVFKXW]
=XU $QPHOGXQJ HLQHV OLWJOLHGHV LVW QXU GHLI6RIMILHO/WYHUNOIUXQJ
X YHUZHQGHQ 1DPHQVIQGHUXQJHQ .RO@BHUXQJHQ :RKQRpPW
IQGHUXQJHQ XVZ VLQG HEHQIDOOV_PLWWHOV GIMBHOGXQGHUX
OLWJOLHGHUYHUZDOWXQJ XQWHU $QIMEM/GBILHTB? ]X PHOGHQ

(LQ 3DVVDQWUDJ LVW NHLQ $QWUDJ@MXVF6RHGVFKDIW

$X%HUGHP PDFKHQ ZLU GDUDXI DXIPHUNVDP GDVWJHQGDRXX ]X
4XDUWDOVHQGH P|JOLFK VLQG XQG XQWHU DOOH®ERVIG ROJHQ
PsVVHQ DXFK EHLP 769 (LQH .»QGLIXQJ EHL HLQHILOSEW LVW QLFKV JOHLFK
GLH .»QGLJIXQJ EHLP +DXSWYHUHLQ HV PXVV DBNRHMWDVHLQ GDWV GLH
~QGLIXQJ 1°U GLH $EWHLOXQJ XQG GHQ 769 DX\HEVBUREK (LJH
YRWRNRSLH LVW DQ GHQ +DXSWYHUHLQ ZHL@WENRIHERSIUBEWHLAXQJ GHU
$XVWULWW HUNOIUW ZLUG

‘DQGHUQ
$EWHLOXQJIVOHLWXQJ 6FKDIIQHU .DUO
.LHUPDLHU 5LFNL

P -DKU EHVXFKWHQ FD  DNWLYH :DQGHUHU UJMRKODJHQH
:DQGHUWDJH LQ 2EHU|VWHUUHLRQG@BEHHGHUED\HUQ
%XVDXVIOJH ]XP :DQGHUQ



:HL%HQNLUFKHQ LQ GHU :DFKDX PLW GEWHLOXQJ .HIJHOQ
3BHUOHVUHXW LP %D\ULVFKHQ :DOG PLW :) UBDXQ
*UR%DLWLQJIHQ EHL $XJVEXUJ PLW :) TUDXQUHXW

:LU EHWHLOLIJWHQ XQV DQ GHQ |[UWOLFKHQ *HRHFKDBMRELEMHGHQ $OW
BFKWIHQ XQG GHU $EWHLOXQJ .HIHOQ

*HVHOOLJH =XVDPPHQN*QIWH ZDUHQ GLH MIKUDUAKHEHULGI OLH
.UDXWHQEDFKHU XQG 1+QI 9HUHLQVWUHIIHQ

6HSS .UDXWHQEDFKHU HUKLHOW YRQ GHU *HPHQQGHJ )ULGROH
$EWHLOXQJIVOHLWHU GHU :DQGHUHU GLH WRBRIH ORRUHKOEFKHQ
9RONVVSRUWYHUEDQG '99 %H]LUN 1LHGHUED\HQGHHKBKMOY 6HSS
.UDXWHQEDFKHU GLH 9HUGLHQVWSODNHWWHXQGHROG PiVKBIN
9RUVWDQG VRZLH .DUO 6FKDIIQHU GLH 9HUGLHQ\BAWGEHIMN RW SUNXQGH
lsU -DKUH LQ GHU 9RUVWDQGVFKDIW GHU : DEGHLERENTS

'LH :HLKQDFKWVIHLHU DP  'HJHPEHU ZXUGH DXMK\GEBKU YRQ GHU
HOFKKDPHU BWXEHQPXVL XQG PLW $GYHQWJHVFELRKWHIE YRGWO
EHVLQQOLFK JHVWDOWHW P 5DKPHQ GLHVHY GHHHID@SBGHU GHV
-DKUHV :DOWUDXG %UHQGOHU XQG OLFKDHO 6SLW] JHHKUW

/JHLGHU PXVVWHQ ZLU XQV YRQ GUHL ODQJIMIKQLIJGQOVIONVENUQ
YHUDEVFKLHGHQ *HUKDUG 6FKXO] -DKUH DXVJHLOMQGRH .LHUPDLHU
-DKUH DXV )ULGROILQJ 6HSS 3IDILQJHU  -DRURUBLODVVLQJ XQG
ORQLND )UIQJO  -DKUH DXV 6DOJEXUJ :LU ZROQHBIBAVRUEHQHQ HLQ

HKUHQYROOHV *HGHQNHQ EHZDKUHQ

,QIRUPDWLRQ

9HUVDPPOXQJVEHVFKOXVV YRP

9HUVLFKHUXQJ XQG OLWJOLHGVEHLWUDJ JXP '9PZXUGHRPIVWHUPLQ
JHNQGLIW $XIJUXQG GHVVHQ ZLUG N-QI$EWBHDXQJIJVEHLWUDJ YRQ

(XUR QLFKW PHKU DEJHEXFKW 'LH OLWJOLHGV BEBIWHEMKDBEWHQ

‘LU EHGDQNHQ XQV EHL DOOHQ OLWJOLHGHU{HV-WDLMELUNMWIL XQG

Z*QVFKHQ DOOHQ HLQ IURKHV XQG JHVXQGHYV -DKU

*RWW ]XP *UX%0 *XW ]X )X%o

6FKDIIQHU .DUO

'LU JUDWXOLHUHQ XQVHUHQ ODQJIMIKULJHQ O\WJIOLHGHUQ
XQG GDQNHQ IeU GLH 7UHXH

'LH JROGHQH (KUHQQDGHO I-U



)UDX ODOIEB%B(QHUJOLHGVFKDIW LP S9HUHLQ HUKDOWHQ

'LH JROGHQH 9HUHLQVQDGHO I+U
-DKUH OLWJOLHGVFKDIW LP 9HUHLQ HUKDOWHQ

.DSF]\QVNL $OH[DQGHU

XU] %HUQKDUG 'U

OD\HU -RKDQQ

*UDPVDPHU -RVHI

6FKLOG 3DXO

'LH VLOEHUQH 9HUHLQVQDGHO I-U
-DKUH OLWJOLHGVFKDIW LP 9HUHLQ HUKDOWHQ

'"UQEHUJHU (ULND (GHU :ROIIDQJ
JULHGULFK (GLWK )XFKV &KULVWD
*U|VFK $QGUHDV ODLHU 7KRPDV
0DO] *DEULHOH 1LHGHUPHLHU 7KHUHVH
2WWHU )UDQ] 2WWHU *HUKDUG
5DXVFK +DUDOG SHLWLQJHUHRDQV
5|00LJ (PLO 6HLW] +HUEHUW
BWHWWPHLHU -RVHI 6WRFNKDPPHU 0DUJDUHWHH
7UD[O \GLD :LHGO 6LHJULG
.OHW]O %HUQKDUG :LPPHU 5DOI
*HUO 5DLQHU 2EHUPD\HU &KULVWLDQ
)XFKV ODUWLQ 5DDE )UDQ] MXQ
)LVFKHUHGHU $OH[DQGHU 0JUWO +HUEHUW

'LH 9HUHLQVQDGHO [-U
-DKUH -XJHQGPLWJOLHGVFKDIW HUKDOWHQ

%UXQQHU 0DULH 6LFNRUD %HQMDPLQ
7HUQHU 6HEDVWLDQ 9DOHN 1DGMD
.UDOOHU $QQD 6LFNRUD .DWKDULQD
6WHWWPHLHU OLFKDHO 6WURKKDPPHU 'DYLG
3DOODXI -RVHI

%HLWURBRNMNOIUXQJ [XP 769 JULGROILQJ

769 OLWJO 1U

6 SDUWHQ@Q



1DPH

9RUQDPH

+HUU )UDX )UIXOHLQ

=XVDWI]EH] *HE 1DPH EHL )UDXHQ

6 WUD%oH
3/= :RKQRUW

%HUXI

7HO )D[
%DQNOHLW]DKO WR
.RQWRYHUELQGXQJ

.RQWRQKDEHU

*HE 'DWXP (LQWULWWRW

,FK ELQ ZHUGH O0LWJOLHG GHU 6SDUWH

OLW PHLQHU 8QWHUVFKULIW HUNOIUH LFK]RFLABB G QGIHWRIEKAWLIH
GHQ 769 XQG GLH 6SDUWH JXP (LQ]XJ PHLQHU %HLWUIJH

~QGLIXQJ XQG $XVWULWW VLQG QXU JXP -DKUHVHQEK RYI® P-\V/VHQ
VFKULIWOLFK HUIROJHQ *OHLFKJHLWLJ Y HUIRIMHMPELIXQJ LKUH
*sOWLINHLW

8QWHUVFKULIW GHV OLWJOLHGV KOQIWVHCGHY . RQWRLQKDEHUV
IDOOV QLFKW LGHQWLVFK PLW OLWJOLHG
7HQQLV
$SEWHLOXQJIVOHLWXQJ 'U %HUQKDUG .XU]

SRPDQ 'L 4XDO

6SRUWOLFK (UIROJH EHLP 7&

$XI GHU MIKUOLFKHQ +DXSWYHUVDPPOXQJ LP JFHIMBWH ESRUVWDQG 'U
XU] YRQ GHQ IDVW DEJHVFKORVVHQHQ 5HQRYLWHRQIQBUENL PLW GHQ
VSRUWOLFKHQ (UIROJHQ GHU 0DQQVFKDIWHQH® DEIHDOXLHGHQ 'LH



IHUWLIJHVWHOOWH YOXWOLFKWDQODJH GEHYVBOWIBN KRG ZIKUHQG GHU
6SLHOVDLVRQ GLH DEHQGOLFKHQ (QJSIVVH EHIE{Q) 3DDBIEXEKHLP
HUVWUDKOW LQ QHXHP *ODQ] GHU 3DUNSOBMYEXIHSHODMMIDW XQG PLW
HLQHU (QWZMAXQJVDQODJH DXVIHVWDWWHW 'LH 8P]IXQXQJ BBIG 30IW]H
ZXUGH HUQHXHUW )*U GLMVBQVI¥QJ EHGDQNWH VLFK 'U .XU] EHL 5REHUW
$LIQHU 5RPDQ 'BXDO XQG ODWKLDV (QIOPDLHU 6HLQ JDQ] EHVRDGHUHU 'D
JDOW +HUUQ %sUJHUPHLVWHU 6WDBIRWIBHPHPHLQGHUDW XQG GHP
769 9RUVWDQG +HUUQ .UDXV ,P *HJHQVDW] ]X DQGHUABIZHLQHQ EOLHE
GHU 7& YRP OLWJOLHGHUVFKZXQG QRFK YHUVFKRQW

7UDGLWLRQHOO IDQG QDFK $EVFKOXVV GHU GHUEDQGWLSIHHIHLHU LP
7HQQLVKHLP VWDWW EHL GHU 6SHLV XQG 7NRQNNQPFWENMKU HUIUHXW
IX%HUWH VLFK 'U .XU] GDEHL PLWEGHKO$ILGHQ GHU 0DQQVFKDIWHQ 'LHVH
HUUHLFKWHQ IROJHQGH 30DW]LHUXQJHQ

'DPHQ LQ GHU .UHLVNODVVH 30DW] PLW  3XQNWBIQVIWDSODW] QDFK
$XIVWLHJ

+HUUHQQ GHU .UHLVNODVVH 30DW] PLW  3XQNVMBUMXQG $XIVWLHJ
LQ..

+HUUHQ LQ GHU .UHLVNODVVH 30DW] PLW  3XQNRHLYWHU
-XQLRULQQHQ LQ GHU %HJLUNVNODVVH 30DW] PLW  ZXDMWHQ
XQG $XIVWLHJI LQ GLH %H]LUNVOLJID XQG GDEHVERFWFKR] .ODVVH
-XQLRULQQHQ LQ GHU %H]LUNVNODVVH 30DW] PLW 3XQNWHQ
%DPELQLQ GHU .UHLVNODVVH 30DW] PLW  3XQNWHQ

%HL KHL%oHP VRQQLJIHP :HWWHU ZXUGHQ GLH WHY\BHWNIBKBIZXFKVHV
PLW QDFKVWEKR (UJHEQLV DXVJHWUDJHQ

-XQLRUHQ -XQLRULQQHQ
OLFKDHO +DDV 0ODUWLQD /HLWQHU
$QGUHDV 6WDGOHU 6DELQH *LHWO
3KLOLSS +ROOLQJHU 6DELQH +XEHU
ORULW] +ROOLQJHU &KULVWLQH $LIJQHU

.OHLQIHOG BWHSKDQ %HUUHLWHU

6DUDK 2WWHU
6XVL 0JUWO

6DEULQD '*"UQEHUJHU

O0IGFKHQ %DPELQL
.DWKDULQD 3UD[HQWKDOHU 'RPLQLN 2VZDOG
6WHIIL 6FKLOG 6WHSKDQ .UDXV
6RSKLD OD\HU /XFDV OD\HU

$OH[DQGUD 6HLW]

%HL ZLGULJHP :HWWHU ZXUGHQ GLH &OXEP HLDYXHHVWAHDIWGI @ LH
IROJHQGH (UJHEQLVVH EUDFKWHQ



'DPHQ +HUUHQ

%LDQFD /HLGHFNHU %HUQKDUG 2WWHU
&HQWD ODLHU ODWKLDV (QJOPDLHU
6\0YLD 6WDGOHU $OH[DQGHU $LIQHU
.DWKULQ (QGOPDLHU 3KLOLSS $LIJQHU

'LH HUIROJUHLFKHQ 6SLHOHULQQHQ GHU -XRQRWANYHMWHKHQG )UDQ]JLVND
7URVWQHU .DWKUBQKEG %LDQFD /HLGHFNHU NQLHQG OLFKDHOD *LHWO XQG
6DUDK 2VZDOG

%HL KHUUOLFKHP +HUEVWZHWWHU ZXUGH GDMHBFRIWMIHUIWKGQ GDV
YRQ GHU $+ GHV &OXEV RUJDQLVLHUWH ZXUGH &Q& EHGGIRFKW ]X
NXU] NDP 6R PXVVWHQ GLH +HUUHQ PKRVBMNMHQ 7HQQLVVFKOIJHUQ
DQWUHWHQ (V VLHIWHQ EHL GHQ 'DPHQ &HQWDEEDLEHQX&EQ
ODWKLDV (QJOPDLHU

'LH 'RSSHOPHLVWHUVFKDIWHQ ZXUGHQ LQ GLHSIPILDBMHIEQVWHUV

+LQZHLVHQ P|FKWH GLH 9RUVWDQGVFKDIW QRFK RMHQEHQGHI
:LQWHUPRQDWH ZLHGHQOHRBNYIZHQQLVVWDPPWLVFK (U ILQGHW MHGHQ



'LHQVWDJ LP ORQDW LQ ZHFKVHOQGHQ /RNDOHQ2AVBWRNL QIGHW/BUH
EHNDQQW JHIJHEHQ

'LH 7HQQLVDEWHLOXQJ EHGDQNVDHEEEHREHUQ XQG +HOIHUQ

U Z.QVFKHQ ZLU HLQ IURKHV XQG JHVXQGHV -DKU

(LVVWRFNVFKW]HQ
SEWHLOXQJIVOHLWXQJ $ORLV 6FKLOG
$OIRQV /H]

$XI GHU -DKUHVKDXSWYHUVDPPOXQJ GHU $EWHLOXQIUIEHQ 0D[

.UDOOHU (XJHQ 6WDGOHU (KUHQQDGHO LQURIHORKIANI (KUHQQDGHO

LQ 6LOEHU IU LKUH ODQIMIKULIHQ )XQNWLIRRNGVRQGEAKDIW YRP
%D\HULVFKHQ (LVVSROMWEDQG YHUWUHWHQ GXUFK GHQ .UHLVREPDQQ GHV
UHLVHV  +HUEHUW *ULOO JHHKUW

%HL GHQ 1HXZDKOHQ :DKOOHLWHU %eUJHUPHBWIRISOKXIHEXUGH GLH
9RUVWDQGVFKDIW LQ LKUHQ bPWHUQ EHVWIWLIW

U GLH -XJHQGOLFKHQ ZXUGH HLQ -DKUHVDEMML OXRIIVEHLW
EHVFKORVVHQ

,Q GHU :LQWHUVDLVRQ XQG LQ GHU 6RPPHUVIMREHQ GLH
BWRFNVFKeW]HQ DQ LQVJHVDPW  7XUQLHUHQJ \$MHKHDMWHQ PLW
+HUUHQ 'DPHQ XQG -XJHQGOLFKHQ DOVR RADPWQVINWLYHQ WHLO

+HUUHQ 6SLHOH 6SRUWZDUW $0OIRQV )HOOQHU
UHLVPHLVWHUVFKDIWHQ :LQWHU [ UHLVPHL\GRPRNBKDIWHQ
.UHLVSRNDO :LQWHU 4XDOL [ :DILQIHUVHHUXQGH 6RPPH
UHLVSRNDO :LQWHU [ (LQODGXQJIVWXUQLHUH 6RPPHU
(LQODGXQJIVWXUQLHUH :LQWHU [ 5DLIHLVHQWXUQLHU [
%URW]HLWWXUQLHUH 6RPPHU [ .UHLVSRNDO GRPPIBGRWFKW
'DPHQ 6SLHOH  6SRUWZDUWLQ /XGZLQDQHOO
%H]LUNVREHUOLJD :LQWHU [ %HJLUNVOLJID 6RPPHU [
.UHLVSRNDO :LQWHU [ (LQODGXQIVWXUQLHUH 6RPPHU [
(LQODGXQJIVWXUQLHUH :LQWHU [ +HLPWXUQLHU 6RPPHU [
OL[ 6SLHOH  6SRUWZDUW $OIRQV X /XG2HPOQHU
UHLVSRNDO :LQWHU [ (LQODGXQIVWXUQLHU 6RPPHU [

.UHLVSRNDO 6RPPHU [ (LQODGXQJIVWXUQLHUH 6RPPHU [



$+ 6SLHO 6SRUWZDUW $OIRQAO0OQHU
(LQODGXQJIVWXUQLHUH 6RPPHU [

-XJHQG 6SLHOH  6SRUWZDUW - ..KQKDXVHU
UHLVPHLVWHUVFKDIW :LQWHU [ (LQODGXQJIVWXUQLHU 6RPP
.UHLVSRNDO :LQWHU [ +HLPWXUQLHU 6RPPHU [
%H]LUNVSRNDO [

BDXVFKLH%HQ

%HLP B6DXVFKLH%HQ ]ZLVFKHQ /DPSRGLQJ 7HWWHOKRBRZNGK|ULQJ
XQG )ULGROILQJ DP DXI GHQ :DJLQJHU 6HB ZHWWHQKDXVHQ EHL

JXWHQ (LVYHUKIOWQLVVHQ ZDU GDV *OsFN QLBKW EXIVW@\AIDQLVLHUW
XQG DXVJIHULFKWHW ZXUGH GLH 9HUDQVWDOWNQIKIRE/ Q7 HW ORDU
EHGDQNW VLFK EHL DOOHQ 6FK*W]HQ GHU JREGRIWQRHQIFKVWHQ -DKU
DXI KRIIHQWOLFK PHKU 6FKXVVJOsFN EHLP 6DXVFKHQQHEY GHU

:LQWHU JXOIVVW ZLUG GDV 6DXVFKLH%HQ L@YUHBROWEGY D

IDPSRGLQJ 3XQNWH  6W|FNH ORDU $ORIRIPHLVWHU
7HWWHQKDXVHQ 3XQNWH  B6W|FNH ORDU 3pHVIRYLF
.LUFKDQVFK|ULQJ 3XQNWH 6W|FNH ORDUERQLDQ 5RLGHU
JULGROILQJ 3XQNWH  6W|FNH ORDU ®BFRLOG
:LQWHUVDLVRQ

UHLVPHLVWHUVFKDIWHQ GHU +HUUHQ
'LH , ODQQVFKDIW KROWH VLFK PLW +HLGHQWKROHU RNV /H[
$OIRQV XQG 2EHUPD\HU /XGZLJ LQ GHU .UHLVRQRMWAPBHU XQWHU
WHLOQHKPHQGHQ 0DQQVFKDIWHQ GHQ 30DW]

'HU ,,, ODQQVFKDIW JHODQJ GHU $XIVWLHJ LQ BGNBDWNH :LQWHU $

%HL GHUHLVPHLVWHUVFKDIW :LQWHU GHU +HUDRQLPINABXBU

LQ 5XKSROGLQJ ZDU GHU 769 )ULGROILQJ PIGN,,GBDQQXEKDIW EHWHLOLIW

'HU *HKHLPIDYRULWHQ ZDU HLJHQWOLFK GLH IW OBQ@\GHD 30DW]

EHOHJWH 'LH hEHUUDVFKXQJ JHODQJ DEHU GBEBS|.HOBQYFKDIW 'HU

HUVWH 6SLHOWDJ ZXUGH PLW  3XQNWHQ DEJHDEHDRWRQDOOHV

HQWVFKHLGHQGHQ 7DJ ZXUGHQ 6SLHOH KLBWSHERQDIQG 1XU GDV

OHW]WH 6SLHO ZXUGH YHUORUHQ DEHU GIHZBU\BIEHBX\BEDW] XQG
3XQNWHQ LQ GLH .UHLVNODVVH $ +HUUHQFKRWVHBVYFKHUW 'LH

hEHUUDVFKXQJ ZDU SHUIHNW GHQQ GLH ,,, OD@QIFHOWMW OHW]WHV -DKU LQ

GLH .UHLVNODVVH :LQWHU % DXI

'LH VLHIUHLFKHQ 6SLHOHU ZDUHQ )UDQ] 2WWB{DHWHIGERMOVIKXQ .OHPHQW

LHUPDLHU OLFKDHO 6FKLOG XQG $QGUHDV 3UD[HQWKDOHU

.UHLVSRNDO +HUUHQ

'LH 4XDOLILNDWLRQVUXQGH I-U GHQ .UHLVSRIRIXXGEH BRUU

PLW GHP  30DW] DEJHVFKORVVHQ 'DV ZDU JXBOWHEKHEXWLIXQJ XU
7HLOQDKPH DQ GHU +DXSWUXQGH DP ZREMEDOQ QLFKW PHKU VR
JXW OLHI XQG QXU GHU  30DW] HUUHLFKW ZXUGH

.UHLVSRNDO OL[



,Q GHU (LVKDOOH LQ 5XKSROGLQJ HUUHLFKWAR $GEKHEFKONYDEHWK
BFKLOG +LOGHJDUG +HOPEHUJHU B6LPRQ XQG WHSGRIQWNKMQH EHLP
.UHLVSRNDO OL[ XQWHU ODQQVFKDIWHQ GHQ 30DW]

%H]LUNVREHUOLJD 'DPHQ

'LH 'DPHQ GHV 769 )JULGROILQJ PLW $LFKHU (OtNDERWKPJIDUG )HOOQHU
IXGZLQD .sKQKDXVHU %ULJLWWH 2EHUPD\HU -REDBFRDOGQLOGHJIDUG
SODW]LHUWHQ VLFK DQ GHQ EHLGHQ :HWWEHZHUEVWDQHQ DP
5XKSROGLQJ XQG DP LQ :DOGNUDLEXUJ LQABHWNVREHUOLJID LP
OLWWHOIHOG DXI GHP  30DW]

.UHLVSRNDO 'DPHQ
8QVHUH 'DPHQ )HOOQHU /XGZLQD *HLJHU ,UPJDKIBXWAHQ %ULILWWH XQG
2EHUPD\HU -RKDQQD EHOHJWHQ DP EHLP .VBRNDO GHQ 30DW]

UHLVPHLVWHUVFKDIW LQ =LHOVFKLH%HQ LP (LQJMEZHWWEHZ

(V EHOHJWHQ *D%QHU $QGUHDV GHQ 30DW] 6WRHANKDPIPHGHQ

30DW] 2EHUPD\HU $QGUHDV GHQ 30DW] DOOHDDY \BHULBIVH KDWWHQ
VRPLW GDV 6WDUWUHFKW JXU %H]LUNVPHLV\@HMIRK BIVWHIDWYH LQ GHU
VHOEHQ .ODVVH QRFK GHQ 30DW] ,Q GHU HHUHIHDNERWHQ /XGZLJ
2EHUPD\HU PLW  3XQNWHQ GHQ 30DW] XQG -Re@@XVHU PLW
3XQNWHQ GHQ  30DW]

8QWHUVWsW]HQ 6LH GHQ %DX GHU QHXHQ 7X)QKDOOH

(UZHUEHQ 6LH HLQHQ RGHU PHKUHUH %DXVWHHEHQX@XHQKDADH U MH
Y $XFK ,KU 6WHLQ LVW HLQH ZLFKWLJH BREDHGKIR QHXHQ 7XUQKDOOH
+HOIHQ 6LH GHP 9HUHLQ GDV QRWZHQGLJH (LIPIRNSISUMQO D
%LWWH EHUZHLVHQ 6LH GHQ %HWIRQAIXI GDV EHL GHU
9RONVEDQN 5DLIIHLVHQEDQN 6DO]DFKWDO :DJLQIIMHR PWE HEHP
+LQZHLV
A%DXVWHLQ QHXH 7XUQKDOOH?

6LH HUKDOWHQ YRQ XQV HLQH 6SHQGHQTXLVHHNQUBEHU GHQ

UHLVPHLVWHUVFKDIW -XJHQG

%HL GHU DP LQ 5XKSROGLQJ VWDWWILQGHRSRBLVWHUVFKDIW
:LQWHU GHU -XJHQG HUUHLFKWHQ 2EHUPD\HU $QBDWDV6REBVWLDQ
*D%QHU $QGUHDV XQG +HIW ODUWLQ GHQ 30DW]

.UHLVSRNDO -XJHQG
'LH 3RNDOUXQGH ZXUGH YRQ $LFKHU (OLVDEHW@GEBRQHHBEN 0DUWLQ
XQG 2EHUPD\HU $QGUHDV PLW GHQ 30DW] DEIpIVFKORVVH

%H]LUNVSRNDO -XJHQG



%HLP %H]LUNVSRNDO GHU .ODVVH 8 SODW]LHI%HY \BFBUHDY $LFKHU
(OLVDEHWK $XIXVWLQ &KULVWLDQ XQG .sKQK I/ EHRKBQRW]

6RPPHUVDLVRQ ELV
.UHLVPHLVWHUVFKDIWHQ GHU +HUUHQ

%HL GHU OHLVWHUVFKDIW DP  XQG LQ MIDYGHU .UHLVNODVVH %
EHOHJWH GLH , ODQQVFKDIW PLW /H[ $OIRQV P2EBRIBDIHUIHU -RVHI
XQG +HLGHQWKDOHU .ODXV GHQ 30DW]

'HU $XIVWLHPLW 30DW] JHODQJ,GHEDQQVFKDIPLW )HOOQHU $OIRQV
"UQEHUJHU $QWRQ .*KQKDXVHU -RKDQQ XQG gJJOMD[ BXQNWHQ

'LH hEHUUDVFKXQJ JHODQJ ZLHGHUXP XQUBQEVFKDIRLW )UDQ] 2WWHU
+HLGHQWKDOHU $ORLV MXQ OLFKDHO 6FKLO{EPOIHRHQYQGL 6LPRQ
+HOPEHUJHU GLH PLW  3XQNWHQ GHQ 3CBWMJHHYXBG VRPLW DXFK LP
QIFKVWHQ -DKU LQ GHU .UHLVNODVVH % VSLHOHQ

'HU ZDU HLQ VHKU HUIROJUHLFKHU 7DJ 1BFAR $XIVWLHJ GHU ,,
XQG ,,, ODQQVFKDIW ZXUGH YRQ , ODQQVFKDIMI FHMHBVSOIRQV /H[

IXGZLJ 2EHUPD\HU XQG $ORLV 6FKLOG GDV /HRENGBBRAOWWXUQLHU PLW

3XQNWHQ JHZRQQHQ
%HLP 5DLIHLVHQWXUQLHU LQ .D\ ZXUGH GHUHLBRIDW] HU

BEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*HZDOW "
FK ELQ GRFK QLFKW EO|G

$NWLRQ GHU 3ROL]HLGLUHNWLRQHQ GHU XPOLHIMQBHQ /DQGN

BEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBB




'LH $XIVWHLJIHU LQ GLH .UHLVNODVVH $ 6RPPHU
., ODQQVFKDIW  30DW] NQLHQG Y O -RKDQXVHKQRD[ gJJO $OIRQV
)HOOQHU $QWRQ '*UQEHUJHU
., ODQQVFKDIW  30DW] VWHKHQG Y O OLEKIEHOO6FHQW .LHUPDLHU
$ORLV +HLGHQWKDOHU 6LPRQ +HOPEHUJHU )UDQ] 2WWHU

'DPHQ

,Q GHWAHILUNVOLJID 6RPPHQ %XUJINLUFKHQ HUUHLFKWHQ XQVHUH 'DPHQ
~KQKDXVHU %ULJLWWH $LFKHU (OLVDEHWK @ JNQGUBEBUPD\HU
-RKDQQD GHQ 30DW]

%HLP .LUFKDQVFK|ULQJHU 'DPHQWXUQLHU GDV LPRMUENWAKWIW LVW
HUUHLFKWHQ VLH GHQ KHUYRUUDJHQGHQ 30DW]

.UHLVSRNDO OL][
%HL .UHLVSRNDO DP  ODL QDKPHQ ZLU PLW OMYBYRKELO ZREHL GLH ,
0DQQVFKDIW 30DW] XQG GLH ,, 0DQQVFKDIVIHBOBAGKWH

XJHQG
%HLP -XELOIXPVWXUQLHU GHV 6& 7HWWHQKDXIHEX ZBQG®@WH GHP
30DW] VHKU HUIROJUHLFK

.UHLVPHLVWHUVFKDIWHQ GHU -XJHQG LP =LHOZHWWEHZHUE

30DW] 2EHUPD\HU $QGUHDV 3XQNWH
30DW] *D%QHU $QGUHDV 3XQNWH
30DW] +HIW 0DUWLQ 3XQNWH
30DW] 6WRFNKDPPHU OLFKDHO 3XQNWH

$QGUHDV 2EHUPD\HIXDOLILJLHUWH VLFK PLW KHUYRUUDJHQGHMG 3XQNWHQ
GHP 30DW] EHL GHU .UHLVPHLVWHUVBRIHWLVFKHGILVWHUVFKDPW
=LHOZHWWEHZHYEHU .ODVVH 8 %HL GHU %D\HULVFKHQ OHUWWW®IUVFKD
,VPDQLQJ OLHI HV GDQQ OHLGHU QLFKW VRMBXRL\(W EHGHWHQ GHQ

30DW]

%HULFKW GHU :HLWVFKW]JHQ
'LH :HLWHQMIJHU GHV 769 KDEHQ GDV -DKU  PLW GHU
.UHLVPHLVWHUVFKDIW :LQWHU  DP LQ JULGROILQJ HUJ|IIQHW



'LH 3ODW]LHUXQJHQ

8 h
+HIW ODUWLQ "*UQEHUJHU $QWRQ
2EHUPD\HU $QGUHDV YHOOQHU $OIRQV
*KQKDXVHU -RKDQQ
+HUUHQ h
6FKLOG +DQV 6FKLOG $ORLV
JH[ $OIRQV

P $SULO IDQG LQ 6FKHFKH®@6EBHUNVSRNDWDWW +LHUEHL EHOHJWHQ GLH
BFK*WJHQ +HIW ODUWLQ GHQ 2EHUPD\HU $QGUHDV XGHRQ
BWRFNKDPPHU OLFKDHO GHQ  30DW] LQ GHU .OBMVIEBU .ODVVH 8
EHOHJWH +X%, 7KRPDV GHQ 30DW]

6FKLOG OLFKDHO TXDOLILJLHUWH VLFK GXUFkUGBEQYEMBWISRNDO

'LHVHU ZXUGH DP LQ ,QGOLQJ 3IDIILQJ EHL 3RFNLQJ DXVIHWUDJIHQ
$XFK KLHU TXDOLILJLHUWH VLFK 6FKLOG OLARDHEDGM]FHJGLH QIFKVWH
5XQGH 'DPLW GXUIWH HU LP ODL  (RBRSD&XS LQ .HFVNHPHW 8QJDUQ
WHLOQHKPHQ 'RUW VFKORVV HU GHQ :HWWN DS PUW\DEHP

9RP ELV ZXUGH DXI GHQ $VSKDOWEDK®Q ZLHGHUXP HLQ
9RUEHUHLWXQJVOHKUJDQJ GHU %D\HULVFKHQ :HLBMBK@BAGQ 8

XQG 8 XQWHU GHU /HLWXQJ YRQ %{IHQGWUDLQHU 3HWHU 5RWWPRVHU
XQG VHLQHP $VVLVWBRQ@IHRG /RKU ]XP /IQGHUYHUJOHGRKIFKJIHIsKUW

P &OXEKHLP ZXUGHQ GDEHL QHEHQ GHP WKHRUHWHWVEKARWB@®XFK
9LGHRDQDO\WHQ GHU 7UDLQLQJVVFKeVVH GXUFKJHIsKUW

'LH /HKUJDQIVWHLOQHKPHU *EHUQDFKWHWHQIEEHMGHILIDR ]LQJ ILHOHQ
'DQN DQ XQVHUH 'DPHQ XQG +HUUHQ I+U GLH %HMIHXEINQEGLFKHQ

'LH .UHLVPHLVWHUVFKDIW 6RPPHU ZXUGH HEHQIDOOV LQ )ULGROILQJ DP
XQWHU GHU /HLWXQJ YRQ .UHLVZHLWHQZEKIMAOOL6FKLOG
DXVIJHWUDJHQ

'LH 3ODW]LHUXQJHQ

8 8
2EHUPD\HU $QGUHDV +X%o 7TKRPDV

8 +HUUHQ
+X%o 7TKRPDV 6FKLOG OLFKDHO

$P IDQG GLH  %H]JLUNVPHLVWHUVFKDIWJLGROILQJ VWDWW %HL

VFK|QHP :HWWHU XQG JDKOUHLFKHQ =XVFKDXHWHZXDEH IGNBWLRQ XU
%D\HULVFKHQ OHLVWHUVFKDIW DOOHU .ODVVHXVEXQHUWHEV/HDP XP
$EWHLOXQJIVOHLWHU 6FKLOG $ORLV  UHLEXQIQOR$QMVPXDIHNALHIIG
EHGDQNWH VLFK DXFK GHU %H]LUNVZHLWHQZDBWLQORLVEHVIBHQ
6WRFNVFKeWJHQ GHV 769 )ULGROILQJ I-U GLH &8HYRUUDFKWXQJ GHU



OHLVWHUVFKDIW 'HU $EWHLOXQJVOHLWHU Z-Q\4KVXQI$DFHAO (UIROJ
EHVRQGHUV GHQ 7HLOQHKPHU GHU %D\HULVFKBIQVOXMQBAERINFIGDV GLH
‘HLWVFKsW]HQ DXFK LQ =XNXQIW LKUH : HWWNHRSHQQ PYVWUDIHQ GHQQ
GLH :HLWVFKsW]HQ VLQG LPPHU JHUQ JHVHKHQH *VWH

'LH 3ODW]LHUXQJHQ

8 2EHUPD\HU $QGUHDV 8 +X%o 7TKRPDV
h 6FKLOG +DQV +HUUHQ 6FKLOG OLFKDHO
h 6FKLOG $ORLV

gJJo 0D|

7KRPDV +X% 8 OLFKDHO 6FKLOG +HUUHQ -RKDQ® BFKDD[ gJJO

XQG $ORLV 6FKLOG h  VLQG7ELABQHKPHU GHV 769 )ULGROEHRIGHQ

%D\HULVFKHQ OHLVWHUVERDIWVWRFNZHLWVFKLH%HQ GLH LQ GHU =HLW YRP
LQ 0sQFKEHUJ 2EHUSIDO] VWDWW ILQGHQ

)U 2EHUPD\HU $QGUHDV LQ GHU 8 .ODVVH UHIHO\BHBIQLFKW

'LH  4XDOLILNDWLRQ ]XP /IQGHUYHUJOHLFKVIDQ@SDP LQ

$OWUDQGVEHUJ VWDWW ZR 6FKLOG OLFKEHDGHEWH 30DW]

JULGROILQJHU +HLPWXUQLHUH

XJHQG 7HLOQHKPHU
(& IHREHQGRUI 3XQNWH (& (LQWUDFKVKBRI 3XQNWH
769 JULGROILQJ ,, 3XQNWH 769 JULGROILQJ 3XQNWH

JULGROILQJ,  PLW $XIXVWLQ &KULVWLDQ +X¥SKHERPDXDEHWK
BWRFNKDPPHU OLFKDHO
JULGROILQJ,, PLW *D%QHU $QGUHDV 2EHUMBINU-GQ@ 0DUWLQ
2EHUPD\HU 6HEDVWLDQ

'DPHQ 7HLOQHKPHU

69 .LUFKDQVFK|ULQJ 3XQNWH 6WRFNQRWH

169 .|QLIVVHH 3XQNWH 6WRFNQRWH

69 2EHUWHLVHQGRUI 3XQNWH 6WRFNQRWH

769 )ULGROILQJ 3XQNWH 6WRFNQRWH
)JHOOQHU /XGZLQD $LFKHU (OLVDEHWK 2EHUPD\SBKRBBGQOGHJIDUG
+HUUHQUXSSH , 7HLOQHKPHU

769 7HLVHQGRUI 3XQNWH

69 .D\ 3XQNWH

(& /IDPSRGLQJ 3XQNWH

,Q GHU *UXSSH , ZDU NHLQH )ULGROILQJHU OBIQQNFRBNY YGHQQ GXUFK HLQH
QHXH *UXSSHQHLQWHLOXQJ NXU] YRU 6SLHOEGDQY® GDUMHEILGROILQJHU
0DQQVFKDIWHQ LQ GHU *UXSSH ,, VSLHOHQ

JHLGHU PXVVWH GDV 7XUQLHU GHU *UXSSH ,, DBJ1ZHMRQVBWIHQ
DEJHVDJIW ZHUGHQ

*HPHLQGHPHLVWHUVFKDIWHQ LP 6WRFNVFKLH%HQ



%HL GHU OHLVWHUVFKDDRHGHEHWHLOLIWHQ VLFK  ODQQVFKDIWHQ GDV
7XUQLHU ZXUGH DOV $EHQGWXUQLHU DP ODLWD@MHDQVLH MHGHV -DKU
ZDU GDV 7XUQLHU VHKU VSDQQHQG GDV JHLIWP (UIHEQKFGHQQ YRP
ELV JXP  30DW] EHWUXJ GLH 'LIIHUHQ] QXUWBXQN 1HXVFKsWIHQ ,
YHUWHLGLIWHQ LKUHQ 7LWHO DXV GHP -DKU
THXVFKWJHQ , 2EHUPD\HU -RKDQQD 2EHUPDLHU +LOGHJDUG
+HIW ODULDQQH 6WUHFKD $QQHOLHV
3XQNWH 6WRFNQRWH
IHXVFK*WJHQ,,  *HLJHU ,UPJDUG 3UDPV 6DQGUD
6WUD%HU ODUWKD 7UD[O AGLD
3XQNWH 6WRFNQRWH
'LH IUJKOLFKHQ 9LHWDQ]O 8UVXOD +HLGHQWKDOHU $QQH
OH\HU ODULDQQH 3IHIIHU 8VFKL
3XQNWH BWRFNQRWH
%HL GHBIUUHEHWHLOLJWHQ VLFK  0DQQVFKDIWHQ GLHVHHEHLGMOLIXIJ
9RUUXQGHQUXSSHQ ZRUDXV VLFK GLH EHVWHQ ODQQVFKBINHQ I-U
JLODOHDP ODL  TXDOLILJLHUWHQ

5RVHQEHUJHU ,QWHUQDWIRQRGVWIWWHU :LOOL )UHFK ODUWLQ
OD\HUKRIHU 9DOHQWLQ 6LQILQJHU -RVHI
3XQNWH  BWRFNQRWH

*HLVHQIHOGHQ , YHOOQHU $OIRQV =HLI +HUEHUW
=HLI -RKDQQ =HLI 6HEDVWLDQ
3XQNWH  BWRFNQRWH

H[ &R JH[ $OIRQV /H[ $OIUHG
JH[ +DQV MXQ 3DOODXI -RVHI
3XQNWH  6WRFNQRWH

'LH *HPHLQGH+ OHLVWHUVFKDIW ZLUG YRQ GHQ 7HLOQHKPHUQ LPPHU PLW
%HIJHLVWHUXQJ DQJHQRPPHQ XQG LVW VRJIOHLFKKBSXQNYWQGHU
$EWHLOXQJ LQ MHGHP -DKU

‘DILQIHUVHHUXQGH
'LH 3XQNWHUXQGH ZXUGH DQ 7DJHQ PLW MHZNEBDIWEQQXQG XP GHQ
:DILQJIHU 6HH DXVIHWUDJIHQ 6LH GLHQW DOVIORUBAIBHESYKQIHLW GHU
6RPPHUVDLVRQ (LQH 6SLHOUXQGH ZXUGH DXEQIQYWIERMDIHQ

%URW]HEWKUQLHU
'DV %URW]JHLWWXUQLHU DP IDQG DXI GHEI@EKLP 769 7HQJOLQJ
VWDWW ZREHL MHZHLOV OBQMWEDIWHQ SUR 9HUHLQ DQWUDWHQ %HL GHU ,
0DQQVFKDIW ZXUGH -RVHI *HLJHU VHKU HUIROMBHIFHUYROX ,UPJDUG
YHUWUHWHQ 6LH JHZDQQ PLW LKUHU 0DQQWMEKDSBLIBOH MDNVRXUQLHU
JLQIPLW  3XQNWHQ JXIXQVWHQ GHV 769 )ULBROILQ



*VWHVFKLH%HQ
'LH )HULHQJIVWH KDWWHQ DQ 'RQQHUVWDJIHQ G{UHLWHGHEIH 6WRFN
BFKLH%HQ NHQQHQ ]X OHUQHQ E]Z DXI GHQ 3XNBEDEMHQ /HLGHU ZDU
GLH %HWHLOLIXQJ KHXHU QLFKW VR JUR%o ZLHQLIXYRHQ (\DKUEW
PLWWOHUZHLOH DEHU VFKRQ PHKUHUH )HULHQDI@QVF KRRV UDLQLQJ
WHLOQHKPHQ

&OXEPHLVWHUVFKDIW
%HL GHU 6LHIHUHKUXQJ LP 6SRUWKHLP NRQQWB GBIRLYREFKMOG VHKU
VSDQQHQGH 30DW]LHUXQJHQ VLHKH =LHOEDONHEHEHROREPHLVWHU
GHU +HUUHQ ZXUGH PLW HLQHP VHKU JXWHQ (GSREWNQ XQVHU QHXHV
OLWJOLHG gJJO OD[ (U ZHFKVHOWH YRP (& %ODXKHLY [BP 769
JULGROILQJ
'LH 30DW]LHUXQJHQ LP hEHUEOLFN

&OXEPHLVWHU 3XQNWH  =LHOEDONHQ H 3XQNW
6FK+OHU 7HLOQHKPHU  6FK+OHU 7HLOQHKPHU
2EHUPD\HU )ORULDQ 2EHUPD\HU )ORULDQ
-XJHQG 7HLOQHKPHU  -XJHQG 7HLOQHKPHU
2EHUPD\HU $QGUHDV $XIXVWLQ &KULVWLDQ
2EHUPD\HU 6HEDVWLDQ 2EHUPD\HU $QGUHDV
+HIW ODUWLQ 2EHUPD\HU 6HEDVWLDQ
6WRFNKDPPHU OLFKDHO *D%QHU $QGUHDV
*D%QHU $QGUHDV +HIW ODUWLQ
$XIXVWLQ &KULVWLDQ BWRFNKDPPHU OLFKDHO
+X%0 TKRPDV
'DPHQ 7HLOQHKPHU  'DPHQ 7HLOQHKPHU
$LFKHU (OLVDEHWK *KQKDXVHU %ULIJLWWH
2EHUPD\HU -RKDQQD 6FKLOG +LOGHJIDUG
)HOOQHU /XGZLQD YHOOQHU /XGZLQD
6FKLOG +LOGHJDUG 2EHUPD\HU -RKDQQD
*HLJHU ,UPJDUG *HLIHU ,UPJDUG
*KQKDXVHU %ULILWWH $LFKHU (OLVDEHWK
+HUUHQ 7HLOQHKPHU  +HUUHQ 7HLOQHKPHU
gJJO 0DJ 2EHUPD\HU /XGZLJ
2EHUPD\HU /XGZLJ 'DQIJO -RKDQQ
""UQEHUJHU $QWRQ .LHUPDLHU -RVHI
+HLGHQWKDOHU .ODXV +HOPEHUJHU 6LPRQ
=HLI BHEDVWLDQ =HLI BHEDVWLDQ
0DQQVFKDIWVZHUWXQJ

%HL GLHVHU &OXEPHLVWHUVFKDIW QDKPHQ ORGROFKBI\WKYWHOOXQJ
ZXUGH ZLH LPPHU DXVJHORVW XQG ]ZDU JHPLVFQWPLPERK XQG
+HUUHQ 'DV 0DQQVFKDIWVVFKLH%HQ ZDU HLQ .RSHRQHRSGHQQ EHL



3XQNWJIOHLFKKHLW HQWVFKLHG QXU GLH 6WRFNQRXENRING® QXU

9RUVSUXQJ *EHU GHQ 30DW]

)HOOQHU $OIRQV YHOOQHU )UDQ] 2EHUPD\HY BHEBYREBUJIHU 6

PLW 3XQNWH  6WRFNQRWH

$LFKHU (OLVDEHWK +HIW ODUWLQ '*UQEHWIEIC SQBERAQV
PLW 3XQNWH  BWRFNQRWH

6FKLOG +LOGHJDUG =HLI :DVWL 2EHUPD\HU$QGIUBEQWKDOHU .ODXV
PLW 3XQNWH

$OV 'DON IsU GLH 8QWHUVWsW]XQJ XQG OLWKLOIFDEHIHLEHU GHU
BWRFNVFKsWJHQ LP $XJXVW  ZXUGH U GLH X&GIHHOIHULQQHQ LP
*DVWKDXV 5DDE HLQ $EVFKOXVVHVVHQ JHIHEHQ

%HLP -XELOIXPVDEHQG DQOIVVOLFK A  -DKUH 6WRFNE&K-W
7HWWHQKDXVHQ? ZDUHQ ZLU PLW HLQHU JUR%HQ BERVEIXQJ

$P 'RUIIHVW GHV 3IDUUJHPHLQGHUDWHY EHWMQDM WYL YZIRLW GHP
=LHOEDONHQ 'LH %HWUHXXQJ *EHUQDKPHQ 6LPREU +HOREIDV
3UD[HQWKDOHU $ORLV +HLGHQWKDOHU MXQOKQG ZHLWHUH +

:LQWHUVDLVRQ
ELV HLQVFKOLH%,OLFK

.UHLVSRNDO $+

%HLP .UHLVSRNDO GHU $+h DP ZXUGH HUNPDOV WHLOJHQRPPHQ

GLH 6FKsWJHQ $XIJXVWLQ )UDQ] *HLIHU 6HSS gJXDGDSORLV 6FKLOG
EHOHJWHQ KLHUEHL GHQ 30DW]

.UHLVSRNDO OL[
'LH 6FKeW]HQ $LFKHU (OLVDEHWK +LOGHJDURLGFKHOGHEWKDOHU MXQ XQG
IXGZLJ 2EHUPD\HU EHOHIJWHQ GHQ 30DW]

:LHQLQJHU 3RNDO

,P :LHQLQJHU 3RNDTXUQLHU LQ GHU (LVKDOOH LQ %DG 5HLFKHRBEDOO ZXUGH Y
6HSS *HLJHU 2EHUPD\HU /XGZLJ gJJO OD[ XQG $OHR®N.Q JXWHU 30DW]
HUUHLFKW

%H]LUNVREHUOLJD 'DPHQ

1DFK GHU 9RUUXQGH LQ %XUJNLUFKHQ DP HQWHK PLW
3XQNWHQ LP YRUGHUHQ OLWWHOIHOG 0DQ KR{MIH 2ZMLWHBXQGH LQ
‘DOGNUDLEXUJ 'LH +RIIQXQJ PXVVWH OHLGHU EMGHIEHEHRDQ LQ GLHVHU
5XQGH ZXUGHQ QXU 6SLHOH JHZRQQHQ ,Q GHLHQGIDDXNWIGH GHU
30DW] HUUHLFKW

'LH 9RUVWDQGVFKDIW EHGDQNW VLFK EHL DQOBHOXESREBBRMNOHU EHL
GHQ 30DW]ZDUWHQ GHP 6SRUWZDUW GHU 6SRUWMENWAXHUEIGHU
-XJHQG EHL GHQ *|QQHUQ EHL GHU *HPHLQGH RQBE@HHDIHU GLH XQV EHL
GHU 'XUFKI*KUXQJ GHV /HKUJDQJV GHU %D\HULVFRKQVIHQWEHL GHQ



HLWHQZHWWEHZHUEHQ GHU *HPHLQGHPHLVWHWUMERDMXWQGHUH LP
O0DQQVFKDIWVVFKLH%HQ XQG GHU &OXEPHLVWAHPKFADUWNEHKLO

'LH BWRFNVFK*W]HQ Z*QVFKHQ HLQ
JHVXQGHV XQG HUIROJUHLFKHV -DKU

-DKUHVU<FNEOLFN GHU 6SDUWAHGNL

'HU OLWJOLHGHUVWDQG NRQQWH XP ZHLWHUH H\AMHMRQNGQ ZHUGHQ
'DYRQ VLQG FD GLH +IOIWH 6FK-OHU XQG -XJHQGOLFKH

'LH :LQWHUVDLVRQ EHJLQQW EHLP 6NLFOXE EHHISWWPEAGH.Q GHU
7XUQKDOOH PLW GHU 6NLI\PQDVWLN XQG GIXBUSH EM+BENZIDQ]L
-DKUHQ OHLWHWH GHU )XFKV 6HSS GLH *\P QD\RMHBNQVXYBMZRFK DOOHLQH
'LHVH 6DLVRQ IDQG HU GLH VSRUWOLFK L\ HH GRS LKIHWH\VBOOL 3DOODXI
GLH PLW LKP DEZHFKVHOQG GLH 6NLJ\PQDVWIKRNMWXQGHQ OHL

$P 1RYHPEHU IDQG LP *DVWKDXV 8QWHUZLUW GLH
-DKUHVKDXSWYHUVDPPOXQJ GHV 6NLFOXE VWDRMVRQGBILHGIBQODVV

A -DKUH BNLFOXE )ULGROILQJ® ZXUGH GHU DOOMIKUOLFKH DEJHKDOWHQHQ
‘RUWIRWWHVGLHQVW EHVRQGHUV JHVWDOWEHNQVND EHVRBIRGB ELQH
URQELFKOHU 'DEHL ZXUGH XQWHU DQGHUHP GHUQWKEHEGHV
6NLYHUEDQGHV &KLHPJDX GLH EHLP 6HLOEDKQRSINGN/RQVUDJILVFK
XPV /HEHQ NDPHQ JHGDFKW

7DIHVRUGQXQJIVSXQNWH GHU 9HUVDPPOXQJ ZDUK@BQH GPNMWHKHLWUIIH
DXl GHQ (XUR XQG GLH $QVFKDIIXQJ YRQ 6WDUWONXEFHURQQWH GDV
9HUVLFKHUXQJVE*UR +DQV 6FKLOG DOV +DXSWVSQBYRIHUKER) =XU
(UJIQIXQJ GHV BNL 2XWILW ZXUGHQ 6ZHDWVKLUSOVIESRURU VWHOOWH
VLFK GLH )LUPD IeU +HL]JXQJVWHFKQLN 5REHUW $HIQHXNJX 9RU

-DKUHQ GDFKWH QLHPDQG GDUDQ GDVV PDQ VLERNWENUWBMHQ GHV
BNLFOXEV ~ VHLQ XPIDQJUHLFKHV 3URJUDPP .LQGPREBRDUGH
(UZDFKVHQH@NLNXUVH VHLQH (QGVWHKXQJIVJIHVFKLFKWHPXBG YLHOHV
2QOLQH LP ,QWHUQHW ZZQIMHEOXEULGROILQJ GMGHUJHLW LQIRUPLHUHQ
NDQQ 'LH ,GHH YRQ BHSS )XFKV ZXUGH YRQ $OH[MERHUHGHU LQ GLH 7DW
XPJIHVHWIW

'HU 6NLFOXE JUDWXOLHUW VHLQHQ OLWJOLHGMQIQVNIXPP )U
*HEXUWVWDJ XQG 6DELQH PLW +HUEHUW .UREEKEGORODXRID PLW
&KULVWLDQ 7UXPSI ]XU +RFKJHLW

(UVWPDOV ZDUHQ ZLU DP 6RQQWDJ GHQ 'HJHPEIHILP 1DFKWURGHOQ
LQ ,QHOO $GOJD%s )*QIHKQ 3HUVRQHQ IDQGHQGHLFIQUFKW JDQ]
XQIHIIKUOLFKHQ 5RGHOSDUWLH HLQ

9LHUPDO ZDUHQ ZLU EHLP 7RUODXIWUDLQLQXQG +@RIMUYBEHHQ ZLU
EHLP IUHLHQ 6NLODXIHQ $OOH (LQKHLWHQ ZDBEHQ]PRO|IHRHUVRQHQ



LPPHU VHKU JXW EHVXFKW $Q GLHVHU 6WHGRHEEHGDQRUKELEHLP 769

+ )JULGROILQJ GHU VHLQHQ .OHLQEXV GHU $EXUHRBXRIXENLVWHOOW (LQ
HEHQVROFKHV 'DQNHVFK|Q JHKW DQ GLH )U¥PBQXQG $LIQHU GLH GLH
)DKUWHQ XQWHUVWsW]HQ

'HU ,; .LQGHUVNLNXUV IDQG YRP ELV  -DQXDEHL KHUUOLFKHQ
‘HWWHUEHGLQJXQJIHQ LQ GHU *DL%DX VWDWWP *SRHHEKW \GMHLIHUWH
VLFK GLH 7HLOQHKPHUJDKO DXI  7HLOQHKPHUDK® GAY 6NL
hEXQJVOHLWHU HUK|KWH VLFK DXI  6NLOHKINU)UBRALQJIHU 6NL 7HDP
NDPHQ 6FKLOG 6WHIDQLH )|UJ OLFKDHOD XQG BUMEQUKDO 'HU XUV
IDQG LQ VLHEHQ /HLVWXQJIVVWXIHQ XQG JHKQ WWSSHD SENBKOXVV
ELOGHWH GDV 6NLUHQQHQ DQ GHP DOOH .LQBMWZDPHNBHHL GHU
DQVFKOLH%HQGHQ 6LHIHUHKUXQJ LP *DVWKDXVIS8DDBOBEHEHQ HLQHU
8UNXQGH DXFK NOHLQH 6DFKSUHLVH GLH YR(HEMIDGBLJIHIGROILQJ
JHVSHQGHW ZXUGHQ

$P JHEUXDU ZXUGH HLQ 6QRZERDUG .XUV [sUQ$AU XQG OHLFKW
YRUWIHVFKULWWHQH GXUFKJHI*KUW 'XUFK GHBYIBR%HAI:0QHKPHU
PXVVWHQ QHEHQ GHQ EHZIKUWHQ 6QRZERDUGOWKDRUIRAKHLY +HUEHUW
XQG %HQMDPLQ PLW OLFKDHO B6WHWWPDLHU X@H QDHIN GHEHHU
hEXQJVOHLWHU DNWLYLHUW ZHUGHQ

$P JOHLFKHQ :RFKHQHQGH IDQG JXP HUVWHQ 0DO XQWXQEWRQ 'DQLHO
2VZDOG HLQ (UZDFKVHQHQ BNLNXUV VWDWW

'LH $OSLQH BNL XQG B6QRZERDUG 'RUIPHLVWHUVF&BIW *HPHLQGH
JULGROILQJ ZDU DP 6RQQWDJ GHQ )HEUXDU/HBI BR$GIHQEHUJ DXI
3LVWH D %HL .DLVHUZHWWHU ZDUHQ 7HLOQWERMU PRBGHQHQ LQ
GLH :HUWXQJ NDPHQ *HJHQ*EHU GHP 9RUMDKU NREBQWHUWH.GWHLIHUXQJ
GHV 7HLOQHKPHUIHOGHV HUJLHOW ZHUGHQ X®KDNHAOZIHLAKY GHU
NRPPHQGHQ 6DLVRQ VRJIDU ZLHGHU GLH PDJLVFKHGHOKIGHRIV 6WDUWHUQ
EHL GHQ $OSLQHQ 'RUIPHLVWHUVFKDIWHQ

(V JDE DXFK  ZLHGHU HLQHQ VSH]LHOOHQ .LQGRUWWQXU HLQHP
"HUWXQJIVODXI /DQJIVDP EHILQQW GLHVH 6WIRKMRODHWIDIHQ GHQQ
EHL GHQ .LQGHUQ NRQQWH HLQH 6WHLIJHUXQJ WP3HRMQIGGHUUHLFKW
ZHUGHQ 7URW]GHP HUJHKW QRFK LPPHU GHU GRIXDDEIWQ LKUH .LQGHU
XU $OSLQHQ 'RUIPHLVWHUVFKDIW DQIJXPHOGHMH\(LEL QMKW ZDU GLH
0DQQVFKDIWVZHUWXQJ (V VLHIWH GDV 7HDP ASRGOJGMGBROGLHV

'LH ]DKOHQPI%LJ JU|%WH ODQQVFKDIW ZDUHQ ZLHGHGRGBLEJHU
$OWVFKsW]HQ (UVWPDOV ZDU DXFK HLQ UHLQH\GENGIPWGRINHQ DP
BWDUW 'RUIPHLVWHULQ XQG JXJOHLFK -XJHQGSQSUEUDQ 6N 6WHLQPD%O
(YD ODULD %HL GHQ +HUUHQ ZDU ZLH LP 9RUMDKOHWIPHQBHDN QLFKW
X VFKODJHQ 'HQ 6QRZERDUG 'RUIPHLVWHU 7MMAHOSRRQUIMWHU &KULVWLDQ
'LH VFKQHOOVWHQ 6FK+OHU ZDUHQ 6FKLOG 6WEIDIQFKIERILXQG LKU
%UXGHU OLFKDHO EHL GHQ %XEHQ 'LH MQJIVVHHOZDALGQPHKRGHUO /HQD
XQG (VWHUEDXHU /XNDV



'HU 5DLIIHLVHE &XS 5XSHUWLZLQNHO 1RUG  LP 5LHVHQWRUC®XI IDQG
+HXWDO EHL 8QNHQ VWDWW %HL EHVWHQ : BBENGHLQXIE BQVITHHQ
7HLOQHKPHU DXV ]Z|OI *HPHLQGHQ DP 6WDUW IRRJESEEDXQJ ZDUHQ
3HUVRQHQ DP 6WDUW YRQ GHQHQ I+QI LQ GLH GXIWRHQHOMX
3XQNWHQ HUUDQJ GHWB&ROILQJ GHQ 5DQJ 'LH 30DW]LHUXQJHQ ZDUHQ
30IWJH I-U 6FKLOG .DWKULQ XQG 6WHLQPDY¥ED (8DDW] 6HGODWVFKHFN
(UQVW  30DW] BWHLQPD%:0 6XVDQQH XQG HIDEKVISNAQQH

'HQ VSRUWOLFKHQ 6DLVRQDEVFKOXVV ELOGHW UEHEDXQURKIPRE
NRSIUHQQHQ IsU 6NL XQG 6QRZERDUGHU $XVVADDIXQQVRIWNVHH DX GHU
YHUN-U]WHQ B®/UHFNH DP $QJHQEHUJ 6RIRUW LP $QVFKOXV\QO®IGDY 5H
IDQG LQ GHU $QJHQEHUJ $OP GLH 6LHIHUHKUXRJIGUANNUNNRQQWH
&OXEYRUVWDQG )XFKV -RVHI XQWHU DQZHVHQGHEHSRQGHRNQGHQ
%+UJHUPHLVWHUNDQGLGDWHQ +HUUQ 6FKLOG RKIDQIHERKBMAVHULQ

BNL $OSLQ KLH% 6WHLQPMBOLDYBLH VFKDIWH LQ GLHVHP 6NLZLQWHU GDV
'RXEOH %HL GHQ +HUUHQ ZDU ZLHGHU 7HUQHUGBMEDRKQIBQOVWH XQG
6WHWWPDLHU OLFKDHO KROWH VLFK GHQ 6QRZERDUG 7LWHO

'HU  *UDG 6XSHU * HLQH 9HUDQVWDOWXQJ GHXSLRUG I8PPHU YRQ GHU
BNLDEWHLOXQJ GHV 786 7UDXQUHXW RUJDQLWUAHNQMOE DP GHU *DL%DX
VWDWW 9RP 6JLGROILQJ ZDUHQ YLHU /IXIHU GDEHL XQG HHOMIVHQ LQ
.ODVVHQ IROJHQGH 30IW]JH 5DQJ )XFKV -RVHI 5PAJQHU 6HEDVWLDQ
5DQJ :ROIHUVWHWWHU 7KRPDV XQG 5DQJ 6FKDBIG OLF

'UHL )ULGROILQJHU 6NLFOXEPLWJOLHGHU \GMLDE RYPGBHES ZDUHQ DP
-XOL  DXI GHP O|QFK P LP (LJHU *HELUJH  6LH VFKORVVHQ VLFK
KLHUEHL HLQHU *UXSSH GHV $OSHQYHUHLQ 6H{QWIRQ EXIHRLWXQJ GHV

%HUJI.KUHUV .ODXV 3HUWO DQ

=XP WUDGLWLRQHOOHQ *ULOOIHVW ZDUHQIQIWePWTHKRRQGHHEHIHU XQG
6SRQVRUHQ GHV 9HUHLQHYV DXIV KHU]JOLFKVWH HLQJHODGHQ

$P $XIXVW IDQG HUVWPDOV HLQH 5DGZDQGHUK® 5 XQEMRXU [«KUWH
GLH JHKQ 7HLOQHKPHU EHL VFK|QVWHP :HWWHU GIR] BXKSRBEHU
5|WHOPRRYV ]XP :HLWVHH XQG ZLHGHU QDFK 5XKESREGSLQJ ]

(LQ ZHLWHUHU +|KHSXQNW LQ GHU BRPPHU-EHUEU-RDAQILIN.IROI
7XUQLHU EHLP A9HUVWHENVWL? LQ 7HWWHQKIVRZHD $FEINHEH VLEK XP
LKUHQ %HVWHQ A3DWWHU? ]X VXFKHQ %HL GH@HDEHQOHHQ $LIQHU
DULQ  YRU )XFKV &KULVWD  %HL GHQ +HDUHQJDPDLHU ODWKLDV
QLFKW ]X VFKODJHQ HU VLHIWH PLW  3XQNWAYRKERUFBHEQVW

$P  $XIXVW  IDQG GLH 6NL XQG 7HQQLV .RPELRQWPHLVWHUVFKDIW GHU
*HPHLQGH )ULGROILQJ VWDWW /HLGHU ZLUGHBINOGHLPRHKMOHLQHU XQG
VR IDQGHQ VLFK ]X GHU JZHLWHQ 'LV]LSOLQ GHRUTHEQLYXU YLHU 'DPHQ
XQG GUHL +HUUHQ HLQ %HL GHQ 'DPHQ KDWWH BIDFKXEXHGH3DOODXI
8OULNH GLH A1DVH® YRU $LJQHU .DULQ XQG (Q®®&BDQHUYUMY]
6FKZDQQLQJIHU EHOHJWH EHL GHQ +HUUHQ LGEHRBAEHQHUVWHQ 5DQJ
XQG VLHIWH VRXYHUIQ YRU (QJOPDLHU ODWKLDBRWQG )XFKV



7HUPLQH IsU GHQ :LQWHU
-DQXDU 6QRZERDUG XQG (UZDFKVHQHQ BNLNXUV
)JHEUXDU  $OSLQH 'RUIPHLVWHUVFKDIW
JHEUXDU  5XSHUVRUG OHLVWHUVFKDIW

0lU] &OXEPHLVWHUVFKDIW
olU] 6XSHU +* LQ *DL%DX
-XOL *ULOOIHLHU

SXIXVW )LQDOH 3DHANL
SXIXVW OLQLIROIWXUQLHU
6HSWHPEHU %HUJWRXU

'LH HUIROJUHLFKHQ 7HLOQHKPHU GHV 6NLF@XH JGHCREXBRUWL 1RUG
9HUJOHLFKVPHLVWHUVFKDIW  LQ 6XUKHLP

'LH 6NLFOXEYHUDQWZRUWOLFKHQ EHGDQNHQ NX¥& BRRRORBOEHL DOOHQ
+HOIHUQ )UHXQGHQ XQG *|QQHUQ I+U LKUH SQWIGUSMVIDRIHODXIHQHQ
:LQWHUVDLVRQ DXI GDV KHUJOLFKVWH 6LH KRILKQDIERVBIUVWWIXQJ LQ
GHU NRPPHQGHQ 6NLVDLVRQ 'LH 6NIFRDXEVDQGVFKDIW ZQVFKW DOOHQ
JUHXQGHQ GHV ZHL%HQ 6SRUWHV HLQH VRQQLBKH \BGQHQBOOIUHLH
:'LQWHUVDLVRQ

,Q GLHVHP 6LQQH AGNtHLO?
'HU 9RUVWDQG GHV 6NHFOXEROILQJ

)XFKV -RVHI



7LVFKWHQQLV
$SEWHLOXQJIVOHLWXQJ ODQIUHG .RUQKHUU

'LHV LVW QLFKW GHU %HULFKW YRQ YRU -DKUHQ
$EHU HV LVW OHLGHU ZLHGHU DOOHYV IDVW JHQDXVR

=XP YLHUWHQ 0DO LQQHUKDOE GHU OHW]WHQ UDFKWNLBKUBLIEX
7LVFKWHQQNUUHQPDQQVFKDIW ZLHGHU HLQPDO LQ GHUHUNKEKIODRID
XQG ZLHGHU IROJWH OHLGHU SURPSW GHU GERNWHIHIHQMW-FN ZDU
KLHU]X GLH 9LJHPHLVWHUVFKDIW GHU +HUUNQBQGEVFKDIHLVOLID XQG
GHU GDPLW YHUEXQGHQH $XIVWLHJ

1X00 3XQNWH /HWJWHU VR ODXWHWH GLHV#QOINT) GHKBIVWW QDFK GHU
9RUUXQGH LQ GHU .UHLVOLJID 'LH 9HUOHWI]X&XGEHIZHVSHU KDWWH
PDQ HLQIDFK QLFKW NRPSHQVLHUHQ N|QQHQ

‘LH GLH ODQQVFKDIW GDQQ DEHU LQ GLH 5-FNUXRGHKHHQQGUXFNHQG
XQG VSULFKW [sU GLH ORUDO GHU 7UXSSH XP CIMDWHIDFK G®UWHP
7UDLQLQJ LQ GHU :LQWHUSDXVH IROJWHQ SUBRRSWHILHIEGRUI

XQG 3DOOLQJ  HKH PDQ JHJHQ 2EHUWHLVHQGRMVLHUWH XP DEHU
JHIHQ &KLHPLQJ VRIRUW PLW  ZLHGHU ]X SXQNWEZBQ ZMGHU LP
5HQQHQ XQG LQ GHU /LID JLQJ GDV 6SULFKZRUWQWRR JHVSROILQJ XP
(LQH GHQNEDU NQDSSH 1LHGHUODJH PLW  JHJWELTUDXQREHU HLQ
VRIRUW IROJHQGHU  6LHJ JHIHQ GHQ 769 )UHERDWM@X ZHLWHUHP
$XIVHKHQ XQG PDQ ZDU SO|W]JOLFK ZHJ YRQ HLQNBGEWWIWBFKGHP
DEHU  OLWDEVWLHJVNDQGLGDW  7HLVHQGRUI  JHIRKZIFKMUYDW]IHV
7RSPDQQVFKDIWHQ XQHUZDUWHW SXQNWHQ NRGQWHRRMOGHUBKH
JHJIHQ .D\ SO|W]JOLFK JXP DOOHV HQWVFKHLGHRGHBESEKQHW .IEHU
$QIVWJIHIQHU :DU HV GLH 3V\FKRORJLH RGHU GLHP 7QDHWAIX MHGHU
JULGROILQJHU 6SLHOHU EOLHE KLQWHU VHLQ¥UFIRYPIOBMWIWOLFK
PXVVWH PDQ VLFK  JHVFKODJHQ JHEHQ 'D KDEKHM.EXWYV PHKU GDVV
QDFK HLQHU 1LHGHUODJH JHJHQ 7URVWEHUJ UHEHPHISWHU HLQ
6LHJ JHIHQ .LHQEHUJ IROJWH GHU $EVWLHJ ZDW EHVLHJIH

7UDJLVFK GDEHL HV IHKOWH ZLH YRU ]JZHL -DKUBGXERMX

'LH 5FNUXQGH KDWWH DEHU NODU JHJHLIW ZR KRIM/ GRIQEQRVOLFK
KLQJHK|UW QIPOLFK LQ GLH .UHLVOLJD OMNHHG RQWKHU 3DOODXI
7KRPDV +XEHU XQG 5HQH %HUJHU KDWWHQ LQ GHU LEyFNKIXQE
3DDUNUHX]JHQ PLW GLH EHVWHQ %LODQ]JHQ GHU JDQJHQ /LID

)*U GLH +HUUHQPDQQVFKDIW ZDU GLH YHUJDQIHRIFKODMHUIUHXOLFK
1DFKGHP GLH HKHPDOLJHQ -XJHQGVSLHOHU +HOPXWXQESBQYWKHU
ODLHU VLFK QDFK HLQHU VFK|SIHULVFKHQ 3DXVPHDGHYNKDEHQ XQG PLW
GHP (LVIRXUPHW 5LFKDUG '*UEHFN GHU HKHPBREBWPHLVWHU [sU GHQ



DNWLYHQ 6SLHOEHWULHE JHZRQQHQ ZHUGHQ QIRQGAVBIH \AMPEGWOLFK
EUHLWHUH 3HUVRQDOGHFNH JXU OHUISJXQJ 'LH SQBKNRPHGHU
*UHHQKRUQV UXQGHWH GLH 5RXWLQH YRQ 1BSSBWBIZIKD &DSWDLQ
$QGL ODLHU 2SD )UDQ],NHUQD XQG 6FKZDPPBURKPHIHU DE

'LH JDQJH 6DLVRQ ZXUGH VFKOLH%OLFK ]X HLQHP.RESEHQQHQ
]JZLVFKHQ )ULGROILQJ ,, XQG 6HHRQ ,, .HLQH (BHQ CIIERVFKDIWHQ NRQQWH
GLHVHQ EHLGHQ GDV :DVVHU UHLFKHQ .RQQWH B&HERMY QREKIXQGH
VLHIJHQ GUHKWHQ GLH )ULGROILQJHU LQ GHUVBFNDHGHIPIQ 6SLH%o

XP $P (QGH GHU 6DLVRQ ZDUHQ EHLGH 0DQQVFKBIWHIHERR XQG QXU HLQ
SDDU 6IW]H YHUKDOIHQ 6HHRQ JXU OHLVWHUVEKXDIMLBRQW ZDU DEHU EHL
GHQ )ULGROILQJHUQ NHLQH 6SXU IUHXWH PDOVW BK@ERAKR EHU GHQ
$XIVWLHJ

(LQH .ODVVH WLHIHU WDW VLFK GDQQ DXFK GLOM)QVFHDWA@LHGHU
OHLFKWHU ,P $XIWDNWVSLHO JHIHQ 7URWWERDQ® VI\FBLAON HLQHP
ZDUP XQG JHJHQ 7UDXQUHXW ,,, JDE HV HLQGHWHNKU (LQH :RFKH
VSIWHU JHJHQ 6LHJIVGRUI ,, VDK HV GDQQ VFKRIGHWZIDXYD 1DFKGHP
PDQ GLH $QIDQJVGRSSHO YHUVFKODIHQ KDWWHHXSBUDXEG BDOODXI
1LHGHUODJHQ NDVVLHUW KDWWHQ ODJ PDQLHEN\RIH AFKWLQHP
JHVFKDK  ]XUsFN 6LHJH YRQ .RUQKHUU XQGitLEGRFKWHQ GDQQ DEHU
GLH :HQGH XQG HKH GLH 6LHJVGRUIHU VLFK YHWHAGKHXKUHBYY GLH
JULGROILQJHU PLW HLQHP 6LHJ QDFK #EDRKWHU JLQJ HV GDQQ
ZLHGHU JHJHQ hEHUVHH ,,  8UODXEH XQG DIBQHEIBIMHQ GDQQ I+U GLH
IROJHQGH 1LHGHUODJHQVHULH YHUDQWZRUWORWKILQ JHIHQHQ
hEHUVHH , JHJHQ GLH PDQ QRFK QLH YHUORUBQHKQWWHJIXQ GDV
7DEHOOHQVFKOXVVOLFKW  7DFKHUWLQJ  =HUSQDW]WHU\ADHHQGL
$XIVWLHIVWUIXPH (LQ NOHLQHV 7URVWSIODIRVHIX@BHQFEVFKOXVV GHU
6LHJ JHIHQ HLQH HUVDW]IHVFKZIFKWH .LHQE HIVEKTIDW
6R OLHJW PDQ QXQ DXI GHP GULWWHQ 7DEHO®HBASTRWIMEHIHIHQ LKUH
] ZHLWH ODQQVFKDIW YHUORUHQ KDEHQ  HUDWWKBEEW GIQWEHLWH 30DW]
ZHOFKHU ]X $XIVWLHJIVVSLHOHQ EHUHFKWLI\® L\ANJHIRFBD GRILFKW
9HUOHWI]XQJIHQ S8UODXEH XQG DQGHUH XQDQJIHQHKPH 6DFKHQ

:LH PDQ LQ GHU QIFKVWK|KHUHQ .ODVVH VSLHORDQDBHBHAVLHIHQ LVW
PDFKW GLH +HUUHQPDQQVFKDIW GHU (UVWHE@ RFRUVBEEHNOW VLH DXI
=ZDU ZDUHQ 6HHRQ , 7DFKLQJ &KLHPLQJ ,, XQG@VAKNQ]X EH]ZLQIHQ
DEHU JHJHQ 1XVVGRUI  7LWWPRQLQJ  X@BBAKHH  NRQQWHQ
ZLFKWLJH 3XQNWH JHKROW ZHUGHQ *HJHQ 6HHERQQINRIMU QRFK GLH
5HYDQFKH U GLH YHUJDQJHQH 6DLVRQ OLW HLBHWFKIBFNWH PDQ VLH
DQV 7DEHOOHQHQGH

2.Kreisliga Gr.l Herren

TSV Ubersee I 14: 2 70: 38 32

TuS Kienberg I 12: 4 66: 44 22

TSV Fridolfing I 10: 6 61: 43 18

TSV Stein/St.Georgen I 10: 6 56: 43 13
: 8

: 49: 49 0
6:10 55: 55 0
5:11 44: 66 =22
4:12 34: 68 =34
3:13 39: 68 =29

TSV Siegsdorf II
TuS Traunreut III
TSV Trostberg III
TSV Ubersee II

SV Tacherting I
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3.Kreisliga Gr. 1 Herren

1 SV Seeon I 8 14: 2 70: 35 35
2 SV Taching I 8 13: 3 69: 42 27
3 TSV Chieming II ) 8 12: 4 66: 48 18
4 TSV Stein/St.Georgen II 8 12: 4 60: 50 10
5 TSV Fridolfing II 8 6:10 50: 62 ~12
6 TSV Schnaitsee I 8 5:11 51: 65 ~-14
7 DJK Nussdorf I 8 5:11 48: 64 -16
8 TSV Tittmoning II 8 4:12 44: 68 -24
9 8V Seeon II 8 1:15 47; 71 -24

%HL GHQ 7XUQLHUHQ DXI .UHLVHEHQH VLQG HHUPBHW XUHEROILQJIHU
20GLHV GLH ]X (UIROJHQ NRPPHQ %HL GHQ 6HQURUWERBIWHQ LQ
&KLHPLQJ ZDU HV GLHBRBRDUG 6WDQGBEIU LQ VHLQHU $OWHUVNODVVH GHQ
7LWHO GHQLRUHQNUHLVPHLWYHLYIHQ NRQQWH

(LQ ZDKUHU .ULPL ZXUGHQ GLH 9HUHLQVPHLV\$EOWFKSNMHPHQ VLHKH
%LOG IDQGHQ VLFK JXP *UR%oNDPSIWDJ HLQ PAINQMISCHIVG K 6SLHOH
ZDU *QWKHU 3DOODXI XQJHVFKODJHQ XQG JXP GRKEOWY\HBXIHIHQ
0DQIUHG .RUQKHUU DQWUHWHQ JHIHQ GHQ Ht) SRARERIMP NHIDYV 'LHVHU
KDWWH HLQH 1LHGHUODJH JHJHQ 5XGL =ZHVSHUZHOFEKSIBNZLHGHUXP
JHJIHQ 3DOODXI YHUORUHQ KDWWH



'LH )JULGROILQJHU 7LVFKVBHRQMW
3UREOHPORYV IXKU 3DOODXI GHQ HUVWHQ 6DW] DDFIGBREVH GHU
]ZHLWH 6DW] YHUORUHQ JLQJ VW|UWH QLFKRFKNEBQWIDHURGIHQGHQ
]XP =ZLVFKHQVWDQG YRQ P+KHORV JHZLRQBHQFKW YLHOOHLFKW GHQQ DE
GD NDP HU JHJHQ .RUQKHUU+V DJJUHVVLYHV .FRDNMOVBKHQLFKW PHKU
IXUHFKW XQG XQWHUODJ VFKOLH%OLFK PLWQ PO{VRNGH TKUHFKQHW
ZHUGHQ %HL 6LHIJJOHLFKKHLW HQWVFKLH® \IFZBIQOHQERK 60W] PHKU
lsU 5XGL =ZHVSHU *QWKHU 3DOODXI ZDU ZLHGEUWIWHIERNVHU DOV
0DQIUHG .RUQKHUU

HLQHU NRQQWH VLFK HULQQHUQ GDVV HV EHLILGSHQ )ULGRO
9HUHLQVPHLVWHUVFKDIWHQ MHPDOV HLQH VRINGRSSBHINEHEKKDWWH
*0eFNOLFK ZDU 5XGL =ZHVSHU GHP QDFK YLHOHHD THIXPSKVHEHQH

XQG XQJIKOLIHQ JZHLWHQ XQG GULWWHQ 309¥HBLENMP BHWHUVFKDIWHQ
HQGOLFK DXFK HLQPDO KLHU GHU 7ULXPSK JHJIQ@RQGEBUV %
HUZIKQHQVZHUW LVW QRFK GLH /HLVWXQJ YRQHUL@BORERH\KLQWHU
7KRPDV +XEHU GHQ [*QIWHQ 30DW] EHOHIJWH QoBKGHXDB/WMIHOHU )+QI
6DW]VSLHOH HLQ ODUDWKRQSURJUDPP YRQ  6IWR@YPHDEQ XQG VD%HQ
HQWVSUHFKHQG JHVFKDIIW EHLP DEHQGOLFKN®Q) GHRIHWY UXQGXP
VFK|QHU 7DJ DXVNODQJ

(LQ VFK|QHU (UIROJ ZDUHQ GLH 7LVFYEEFOILYWHUVFKDIWHQ 1DFK
VFK|QHQ 6SLHOHQ NRQQWH VLFK KLHU EHL GHQ] {MHUGD W) YRU
$QGUHDV %<FKHOH XQG 6WHIDQ 6DEROG GXUFIGHWKIBIQGHKL H% GHU
JO*FNOLFKH *HZLQQHU 6WHIDQ 3DOODXI YRUSOBPUN 2 XQCQHU

'LH 7LVFKWHQQLVDEWHLOXQJ KRIIW GDVV GDQUHEKVR/HLQWHU

IKQOLFK JXW EHVXFKW LVW 6WDUWEHUHRERFKIVAPQRBSXHOHU GLH QLFKW LQ
0DQQVFKDIWHQ DNWLY VLQG



'LH HUVWSOD]LHUWHQ +HUUHQ

'LH HUVWHQ -XJHQGOLFKHQ

=X MHGHU JHVXQGHQ BWUXNWXU HLQHU $SEWHLONBQSHHHWHEOW EHL
XQV PRPHQWDQ OHLGHU GD N|QQHQ DXFK GLH GHROBHHGHQLFKW
GDUSEHU KLQZHJIWIXVFKHQ

'HVKDOE KLHU GHU $XIUXI DQ DOOH QLFKW QXU NXJQPGDIHVVLHUWHQ
8QVHUH 7UDLQLQJIVIHLWHQ VLQG 'LHQVWDJ XBGQVHREVDJ 8K LU
IUHXHQ XQV *EHU MHGHV MXQJH XQG DOWH *iDLEKI XGWLP GLH +DOOH
KHUHLQVFKDXW

.RQWDNWSHUVRQ 0DQIUHG .RUQKHUU

:LU Z*QVFKHQ DOOHQ HLQ JHVHIQHWHYV :HLKQDERWEQRPBHEXWVFK
LQV QHXH -DKU



-DKUHVUENEOLFN GHU 9ROOH\EDOOHU
3\ JVEKHLG ~

$EWHLOXQJIVOHLWXQJ :‘HUQHU 6WDUFN

,Q GHU 6SLHOVDLVRQ EHOHJWH GLH )UHRIPNPKEDW GHQ  5DQJ
XQG NRQQWH QDFK JIKHQ 6SLHOHQ GHQ (UJULYDOBRSSHIMWMIU VLFK
ODVVHQ

,Q GHQ 6RPPHUPRQDWHQ WXPPHOWHQ VLFK GLE BRI GHIHQQHZLHGHU
UHJHOPI%.LJ DXI GHQ %HDFKYROOH\EDOOIHOGHIBPI DRKWSAMNW GHU
6DLVRQ ZDU GLH 7HLOQDKPH DP 5HIQDOH@ &XS LQ %DPEHUJ 'RUW
EHOHJWH GDV 7HDP EHL EHVWHU 7XUQLHUVWLFIDM@IVFRRIMHQ GHQ
EHDFKWOLFKHQ 5DQJ 'DV ODQJ JHSODQWH RAHNERIMIDILQ ,\WDOLHQ YLHO
OHLGHU GHP VFKOHFKWHQ :HWWHU JXP 2SIHU 1IOERGHUDXYALJHLWUXQGH
GDV 6SLHOQLYHDX LPPHU K|KHU ZXUGH XQG DN)X®DUHESLEHDMDQG
EHVFKORVV PDQ LQ GHU 9RUVWDQGVFKDIW DE 6BSRKIREHKU DQ GHU
JUHLJHLWUXQGH WHLOJXQHKPHQ XQG VWDW\WRGEMYHQWRUMDMORY GHV
1DFKZXFKVHV LQ GLH ODQQVFKDIW YRUDQIXWUHEEHHO JHVXQIHQ LVW
JHLIW GLH ZDKUH 7HLOQHKPHUIOXW YRQ ELV XQ GISLHCRPHU
'RQQHUVWDJV DE  8KU LQ GHU 7XUQKDOOK®WUDLQLHUH

$XFK LQ QIFKVWHU =HLW VLQG YLHOH $NWIWLSRWERDINSDDQ

IDQG JXP ZLHGHUKROWHQ ODOH GDV :HLKQDFKVBHAMXERI XM QKDOOH
VWDWW EHL GHP VLFK -XQJ XQG $OW [XP JHPHLGWDRHQVESIIHQ P
)JHEUXDU SODQW GLH $EWHLOXQJ HLQHQ $XVIOXIJRGKOQLDERHEK
+RFKZXUHQ  1HEHQ  )UHXQGVFKDIWVVSLHOHQ  JHIJHEDUWEHQDFK
JUHLJHLWPDQQVFKDIWHQ VWHKHQ DXFK KHXHU 7EIMGHQJIGDONIHU LQ
\WDOLHQ VRZLH GLH 7HLOQDKPH DP I3E0BIQYEXS LQ %DPEHUJ DX GHP
3URJUDPP

1DFK ZLH YRU VLQG DOOH A9ROOH\EDOOJVFKSRIGHUEHQHX@BEUGHQ
ZROOHQ KHU]OLFK ZLOONRPPHQ




5DGVSRUWFOXE *W]LQJ

$EWHLOXQJIVOHLWXQJ ODUWLQ +XEHU

$XFK GLHVHV -DKU ZXUGHQ EHUHLWV $QIDQJ $SUHDKIBMHD E
)UsKMDKWUDLQLQJ LQ ,JHD ODULQD GLH NRQGLWLRGHDOHQHHDKGODJ
HUIROJUHLFKI/RD JHVFKDIIHQ ,Q GUHL JXW JHIsKUWHQ /HLSMIXQJIVIUXS
NRQQWHQ GLHN®HU 5DGVSRUWOHU HLQH 5HLKH LQWHUHVVDQWHU 7RXUHQ
XQWHUQHKPHQ ZREHL GLH *HJHQG LP +LQWHUQDGGYRQUEKKQG

$QFRQD UHLFKOLFK $E@MEK l+U HLQIDFKH XQG JHKREHQH $QVSUsFKH ERW

%HL DOOHP VSRUWOUFKHRMRHQ DEHU DXFK GLH JHVHOOLJHQ $VSHNWH QLFKW

X NXU] =XP +[KHSXQNW ZXUGH GDEHL HLQH DEHQGSUREH LQ GHU

*HIHQG YRQ 9HBSKLR

OLW %HJILQQ GHU 6RPPHUJHLW HUJIIQHWH GLEIH WBXQGENYDRQIEBIQ

© DILQJHU XQG 7DFKLQJHU 6HH GHQ 5HLIJHQ GHU XQEBNN DML
HQWMSHKHGHP :HWWHU IDQGHQ VLFK ELV ]X ]ZDQILJ 5DGVBRUWOHU D
7UHIISXQNW HLQ XP DQVSUXFKVYROOH 7RXURBHOYRGRWXQIHQ X
XQWHUQHKPHQ #¢REGHUHV (UOHEQLV ZXUGH ZLHGHUXP GLH A.|QLJVHWDSSH?
IXP 8QWHUVEHUJ EHL GHU ELV JXP (LQEUHFKHQ BHXQPRQDSS KXQGHUW
.LORPHWHEU{ANJHOHIW ZHUGHQ PX%eWHQ

'LH GLHVMIKULJH %HUJWRXU I\KUWH DX GHQBUEOP REN®HHQBRQYJ
LP -XQL GLH 6WUHFNH U GHQ DOOJHPHLQHQSMUNMED UG JDQ] GHQ
5DGVSRUWOHUQ DXV QDK XQG IHUQ ]XU 9HUI*JXQJ VWDQG

OLW GHU 'RORPLWHQUXQGIDKUW LP -XQL ZXUGEVBCREBREFIRP GHV
56& HU|IIQHW 'HU NODVVLVFKH XUV [sKUWH ERUYRQN/LHQ] *EHU
2 EHUGUDXEXUJ XQG GHQ *DLOEHUJVDWWHO QBRK) {VRIFMIBR/ PXVVWH
*EHU 2EHUWLOODFK GHU  KRKH .DUWLWVFKNORERHAQHOHHGHQ 'LH
$EIDKUW *EHU JDKOUHLFKH .HKUHQ 1*KUWH ZIGBHUDKNPDE XQG JXUFN
QDFK /LHQ] $ORLV BW|FNO GXUIWH VLFK DXIWRGNRUWLSOWPHLVWHU
JUDQFHVFR ORVHU PHVVHQ XQG YHUIHKOWH XQWHUPHUGBIDQHKQDSS
HLQHQ 30DW] LP YRUGHUHQ 'ULWWHO $XI GYANDIDUPMWKRQER. XQG
+KH  QPHWHUQ ZDU JXVIW]OLFK HLQ $EVWHFKHU *EHUHGHQDBKX]E
+HUWPDJRU ]X DEVROYLHUHQ EHYRU VLFK GLH SRKDFKLZL HEMEB PLW GHP
NODVVLVFKHQ 5XQGNXUV YHUHLQLIWH ,Q HLRGIPO LEMHDINMO
7HLO®PHUIHOG NRIQ GLH 56&0HU 7KRPDV 0D\HU XQG ODUWLQ +XEHU XQWHU
BWDUWHUQ VFKOLH%OLFK 5DQJ E]Z  LCHYBBWZHUWXQIBRO

'LH ZRKO DQVSUXFKVYROOVWH 3U+IXQJ LQQHUKDOK GHVSEERIUDPPV

IDQG (QGH -XOL LP %D\HULVFKHQ :DOG VWDWMLRBYUNUEIGL 9HORFOXE
5DWLVERQD KDWWH JXP5SIEHMDWKRQ JHODGHQ GHU QDFK 7HLOQHKPHUQ
JHUHFKQHW JU|%WHQ 5DGVSRUWYHUDQVWDOWGH ' HSEWWWAHD DNYBWHU
VWDUWHWHQ *EHU  5DGVSRUWOHU DP 5HIHQVERDWUHK®YHUVHWIW ]X
YLHU QDFK 6FKZLHULINHLWVJUDGHQ JHVWDIIHOMH GXQRHDIGHQ
%D\HIWVFKHQ :DOG %HUHLWV XP 8KU IUsK ZDU IsU HBIXEVSRUWOHU GHU
BWDNFKXVV XU $WUHFNH GLH sEHU &KDP XQG .WWLQJ DX GHIBSUEHU
KLQDE QDFK %D\HULVFK (LVHQVWHLQ [sKUWH SIDAKIHHLIR ~ OHWHU



IROJWH GLH UDVDQWH $EIDKUW QDFK %RGHQRONDAKERKUIYH GHU . XUV

QDFK ZHLWHUHQ JDKOUHLFKHQ $QVWLHJHQ KL@WDD LEN'RDBX NP

XQG  +/KHQPHWHUQ GHU =LHOHLQODXI LQ 5HGHBBBRYBRUWOHU l-U GLH
BWUDSDJHQ EHORKQWH $XFK DXI GLHVHP A.QIPQHODXQURHLUQ JHLIWH

HV VLFK GDVV GDV 56BDUDWKRQWHDP GHQ *EHUUHJLRQDOHQ 9HUJOHLFK QLFKW
X VFKHXHQ EUDXFKW

'LH :HQGHOVWHLQUXQGIDKUW «EHU EJZ NP WKQGBH $XJXVW GDV
/DQIVWUHFNHQSURJUDPP DE (LQ 0DQQ )UDX VWBDRHGHV
5DGVSRROXEV DEVROYLHUWH GHQ 5XQGNXUV PLW QWRDR XIIG GHYO L
VHLQH JU[%WHQ 6FKLNDQHQ YRP ,QQWDO KLQTDWJEBEXGRXQG GDV
6XGHHOG IBHLVW

OLW GHU 6DLVRQDEVFKOXVVIDKUW JXP $OPVHHAZDRVGHDBIRKUS DXV

GHQ $QIIQIHQ GHV 56& PLW (UIROJ QHX DXIJHOHBHSYIMREHU VWDUWHWHQ
]1ZDQILJ 5DGVSRUWEHJHLVWHUWH LP 1HEHO 5LFRMXQZRIHGVHUVWHQ
6RQQHQVWUDKOHQ EHVWHV 5DGOHUZHWWHU DONMEMBLIMWUNE XEE
7KDODX ZXUGHQ ORQGVHH XQG $WWHUVVH HUUHLFKXEZHUHBL KRG
$QVWLHJ ]XU 7DIHUONODXVH IROJWH GLH $EIRRGHQQBGK APEKOLH%OLFK
DX OHLFKW DQVWHLIHQGHP *HOIQGH GLH OPRMIVHYQXP.ISTRVHH %HL
HLQHU WXHELJHQ (LONHKU ZXUGHQ GLH YHUEUDXFKWHEG DO RUMHWVEN
EHYRU PLW GHQ EHLGHQ %HJOHLWIDKUJHXJHQ/GILHROLRHDKU

'DV %LOG JHLIW GLH *|W]LQJHU 5DGVSRUWGNW/IEHIL GHY GL
6DLYRQDEVFKOXVVIDKUW DXI GHP :HJ ]XP $OPVHH

1HEHQ GHQ RIILJLHOOHQ 9HUDQVWDOWXQJIHQ X@EBKPHBINGHWP
-DKUMSURJUDPPV IDQGHQ VLFK QDW-UOLFK LPPHU ZLHGIU YRESSF
5DGVSREHIJHLVWHUWHQ XP VSRQWDQH 7RXUHQ X XQWHNROMMNHQ 6R
HLQLJIH 56&0HU LQ GLHVHP -DKU QHXH SHUV|GOYRKEQHHYWBPHVVHQ LQ
7UMLQIVNLORPHWHUQ DXIVWHOOHQ hEHU GHQNDXRUGHBISBLGLHVHP



-DKU YRQ GHQ *[W]LQJHU 5DGOHUQ LQ GHU 6XPPH H@RPHWHU

] XUsFNJHOHJW 8QWHU GLHVHP *HVLFKWVSXQNW HVWHXOMKME GDVV
GLHVH 6DLVRQEJHVHKHQ YRQ NOHLQHUHQ %OHANAGHHD XQIDOOIUHL
EHHQGHWIWBHQ NRQQWH 8QG DXFK LQ =XNXQIW VROO GISRUFHDLBFRBDEP
(KUJHL] DOV REM/HV =LHO JHVHKHQ ZHUGHQ

)*U DOOH NRQGLWLRQVEHZXVVWHQ 5DGVSRUSVGHIU L\YWRKJBHGY MHZHLOV
VDPVWDJV  XP 8KU GDV 76%OIQGH 7UHIISXQNW -H QDFK
6WUD%HQYMRIKIUHQ ZHUGHQ OHLFKWH SRIQIQWDEINVDLQERNUHQ
GXUFKJHIsKUW

'HU 5DGVSRUWFOXE *W]LQJ EHGDQNW VLFK ERQVRLGIIDEIS )UHXQGHQ
XQG Z*QVFKW DOOHQ HLQ JHVHIQHWHY QHXHV -DKU

: X% WHQ 6LH"

'HU 769 )JULGROILQVW LP ,QWHUQHEZZMAYIULGROILQJIZHLQGHQ

'LH (UJHEQLVVH GHU HLQJHOQHQ $EWHLOXQJHQBEHEMHIEQGQG GRUW
LPPHU 7RS $NWXHOO

'HU 9HUDQVWDOWXQJIVNDOHQGHU KLOIW EHX@HU 7HUPLQSODQ

/DVVHQ 6LH VLFK sEHUUDVFKHQ XQG VFKDXHQ 6LH)PDO UHL

‘LFKWLJH 7HUPLQH |-U

-DQXDU B6QRZERDUGNXUV (UZDFKVHEDHEXUV
JHEUXDU  $OSLQH 'RUIPHLVWHUVFKDIW
JHEUXDU  5DLIIHLVHQRUG 56/

$XIXVW 6SRUWIXGL PLW %HWHLOLJIXQJ 769 LQ ,QIHOO



(5 769)5,'2/),1* 0,7
6(,1(1 =(+1 $%7(,/81*(1
EHGDQNW
VLFK l*U GLH 8QWHUVWsW]XQJ
LP -DKU

EHL DOO VHLQHQ
*QQHUQ XQG 6SHQGHUQ
EHL GHU *HPHLQGH JULGROILQJ
EHL GHQ *HZHUEHEHWULHEHQ
GHQ DNWLYHQ XQG SDVVLYHQ
OLWJOLHGHUQ VRZLH
EHL DOOHQ 7UDLQHUQ XQG +HOIHUQ
XQG Z*QVFKW HLQ JHVXQGHV XQG
HUIROJUHLFKHV -DKU



