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���� ��JDEH��]�P�%HZHUW��JVREMHNW�

�

�UW�GHV�%HZHUW�QJVREMHNWV��
�

�U�QGVW�FN��EHED�W�PLW�HLQHP�=ZHLIDPLOLHQZRKQKD�V�
�

2EMHNWDGUHVVH��
�

(FNHUNRSSHO���
'�������+DPE�UJ�
�

�U�QGE�FKDQJDEHQ��
�

�U�QGE�FK��RQ�)DUPVHQ��%DQG�����%ODWW�������OIG��1U����
�

.DWDVWHUDQJDEHQ��
�

�HPDUN�QJ�)DUPVHQ��)O�UVW�FN������)OlFKH�����P��
�

�

���� ��JDEH��]�P���IWUDJJHEHU���G�(LJH�W�PHU�

�

��IWUDJJHEHU��QG�(LJHQW�PHU��
�

�PWVJHULFKW�+DPE�UJ���%DUPEHN�

�
3RVWIDFK���������
'�������+DPE�UJ�
�
��IWUDJ��RP�������������
�(LQJDQJ�GHV���IWUDJV�EHLP�6DFK�HUVWlQGLJHQ��
�

(LJHQW�PHU��
�

'DWHQVFK�W]���VLHKH�JHVRQGHUWH��QJDEH�
�

�

���� ��JDEH��]�P���IWUDJ���G�]�U���IWUDJVDEZLFNO��J�

�

�U�QG�GHU���WDFKWHQHUVWHOO�QJ��
�

9HUNHKUVZHUWHUPLWWO�QJ�]�P�=ZHFNH�GHU�=ZDQJV�HUVWHLJHU�QJ�
�

:HUWHUPLWWO�QJVVWLFKWDJ��
�

�����������
�

7DJ�GHU�2UWVEHVLFKWLJ�QJ��
�

�����������
�

8PIDQJ�GHU�%HVLFKWLJ�QJ�HWF���
�

(V�NRQQWH� OHGLJOLFK�Z�UGH�HLQH����HQEHVLFKWLJ�QJ��RQ��IIHQWOL�
FKHP��U�QG�D�V�G�UFKJHI�KUW�ZHUGHQ��'DV�2EMHNW�NRQQWH�GDEHL�
QLFKW��RQ�LQQHQ�LQ���JHQVFKHLQ�JHQRPPHQ�ZHUGHQ��(LQH��U�QG�
VW�FNVEHJHK�QJ�NRQQWH�QLFKW�HUIROJHQ��
�
+LQZHLV��
�
)�U�GLH�QLFKW�]��EHVLFKWLJHQGHQ�RGHU�QLFKW�]�JlQJOLFKHQ�%HUHLFKH�
ZLUG��QWHUVWHOOW��GDVV�GHU�ZlKUHQG�GHU�%HVLFKWLJ�QJ�JHZRQQHQH�
(LQGU�FN� D�I� GLHVH� %HUHLFKH� �EHUWUDJEDU� LVW� �QG�0lQJHO�� �QG�
6FKDGHQVIUHLKHLW�EHVWHKW���
�
�

7HLOQHKPHU�DP�2UWVWHUPLQ��
�

Q�U�GHU�6DFK�HUVWlQGLJH�
�
�
�
�
�
�
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KHUDQJH]RJHQH�8QWHUODJHQ��(UN�QGLJ�Q�
JHQ��,QIRUPDWLRQHQ��
�

9RP���IWUDJJHEHU�Z�UGHQ�I�U�GLHVH���WDFKWHQHUVWHOO�QJ�LP�:H�
VHQWOLFKHQ�IROJHQGH�8QWHUODJHQ��QG�,QIRUPDWLRQHQ�]�U�9HUI�J�QJ�
JHVWHOOW��
�
•� )O�UNDUWHQD�V]�J�LP�0D�VWDE����������RP������������
•� DPWOLFKHU��U�QGE�FKD�V]�J��RP������������
•� %D�ODVWHQD�VN�QIW��RP������������
•� ,QIRUPDWLRQHQ��EHU�ED�D�IVLFKWOLFKH�%HODQJH�]�P�=ZDQJV�HU�
VWHLJHU�QJV�HUIDKUHQ�G�UFK�GDV�=HQWU�P�I�U�:LUWVFKDIWVI�UGH�
U�QJ�� %D�HQ� �QG� 8PZHOW�� )DFKDPW� %D�SU�I�QJ� VRZLH� ]�P�
3ODQ�QJVUHFKW�

•� ,QIRUPDWLRQHQ�]�P�UHFKWVNUlIWLJ�IHVWJHVHW]WHQ�(LQKHLWVZHUW�
�
�
�
9RP�6DFK�HUVWlQGLJHQ�Z�UGHQ�IROJHQGH���VN�QIWH��QG�8QWHUOD�
JHQ�EHVFKDIIW��
�
•� )O�UNDUWHQD�V]�J�LP�0D�VWDE����������RP������������
•� WHLOZHLVH�%D�]HLFKQ�QJHQ���U�QGULVVH�%HVWDQGVJHEl�GH��
•� �EHUVFKOlJLJH� %HUHFKQ�QJ� GHU� :RKQIOlFKH� �%HVWDQGVJH�
El�GH��

•� �QWUDJ�D�I�%D�JHQHKPLJ�QJ�I�U�HLQ�:RKQKD�V�PLW���:RKQHLQ�
KHLWHQ��%D�DQWUDJ�DEJHOHKQW��

•� ,QIRUPDWLRQHQ� D�V� GHP� DNW�HOOHQ� �U�QGVW�FNVPDUNWEHULFKW�
+DPE�UJ�

•� %RGHQULFKWZHUWD�VN�QIW� EHLP� ]�VWlQGLJHQ� ��WDFKWHUD�V�
VFK�VV�I�U�%RGHQULFKWZHUWH�+DPE�UJ�

•� ,QIRUPDWLRQHQ�D�V�GHU�%D�DNWH�EHLP�]�VWlQGLJHQ�%D�DPW�
•� ,QIRUPDWLRQHQ��EHU�GHQ��UWOLFKHQ�0LHW���QG��U�QGVW�FNVPDUNW�
•� ,QIRUPDWLRQHQ�G�UFK�,QWHUQHWUHFKHUFKH��,PPRELOLHQ6FR�W��,P�
PRQHW�HWF���

•� ,QIRUPDWLRQHQ� G�UFK� ,QWHUQHWSRUWDO�21�(2�E]Z��:(%0�36�
�.DUWHQPDWHULDO��

•� ,QIRUPDWLRQHQ�G�UFK�,PPR:HUW5HSRUW��
•� ,QIRUPDWLRQHQ� G�UFK� ,09��Q]HLJHQD�VZHUW�QJHQ� ��QJHERWV�
PLHWHQ���QJHERWV�HUND�ISUHLVH��

•� ,QIRUPDWLRQHQ�]�P�3ODQ�QJVUHFKW���%HED��QJVSODQ�
•� ,QIRUPDWLRQHQ�G�UFK�,9'�:RKQ�3UHLVVSLHJHO��
•� ,QIRUPDWLRQHQ�G�UFK�3UHLVVSLHJHO�:RKQPLHWHQ�
•� ,QIRUPDWLRQHQ�G�UFK�,PPR0DUNW����6WDQGRUW5HSRUW�
•� ,QIRUPDWLRQHQ�G�UFK�JHRSRUW��RQ�JHR�9HUJOHLFKVPLHWHQ��QG��
SUHLVH�I�U�:RKQLPPRELOLHQ�

�
�
�
9RQ� GHU�EHWUHLEHQGHQ��Ol�ELJHULQ�Z�UGHQ�NHLQH�ZHLWHUHQ���V�
N�QIWH��QG�8QWHUODJHQ�]�U�9HUI�J�QJ�JHVWHOOW��
�
�
9RP�6FK�OGQHU�Z�UGHQ�NHLQH���VN�QIWH��QG�8QWHUODJHQ�]�U�9HU�
I�J�QJ�JHVWHOOW��
�

�

�

�
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3UlDPEHO�]��0lQJHO����6FKDGHQVEH�UWHL�
O�QJ���

'HU�6DFK�HUVWlQGLJH�ZHLVW�D�VGU�FNOLFK�GDUD�I�KLQ��GDVV�HV�VLFK��RUOLH�
JHQG��P�HLQ�9HUNHKUVZHUWJ�WDFKWHQ��QG�NHLQ�%D�VFKDGHQJ�WDFKWHQ�KDQ�
GHOW��'HPQDFK�Z�UGHQ�%D�PlQJHO��QG��VFKlGHQ�HWF��Q�U�VRZHLW�D�IJH�
QRPPHQ��QG�EHZHUWHW��ZLH� VLH� ]HUVW�U�QJVIUHL�� G�K�� RIIHQ�VLFKWOLFK��QG�
D�JHQVFKHLQOLFK�HUNHQQEDU�ZDUHQ���

�

,P�=�JH�GHU�9HUNHKUVZHUWHUPLWWO�QJ�Z�UGHQ�D�JHQVFKHLQOLFKH�E]Z��RI�
IHQVLFKWOLFKH�0lQJHO��QG���RGHU�6FKlGHQ���8Q]�OlQJOLFKNHLWHQ�QDFK�ZHU�
WHUPLWWO�QJVWKHRUHWLVFKHQ��U�QGVlW]HQ� JHZ�UGLJW��'LH�)HVWVWHOO�QJ� �QG�
(UN�QG�QJ��RQ�%D�PlQJHOQ��QG���RGHU�%D�VFKlGHQ��.RQWDPLQLHU�QJHQ�
��l��JHK�UHQ�LP�5DKPHQ�HLQHU�9HUNHKUVZHUWHUPLWWO�QJ�QLFKW�]�U�6DFK�HU�
VWlQGLJHQSIOLFKW��'LHV�REOLHJW�GHU�%H�UWHLO�QJ�HLQHV�6SH]LDOLVWHQ���

�

,QVRZHLW�VLQG�GLH�LQ�HLQHP�9HUNHKUVZHUWJ�WDFKWHQ�DQJHJHEHQHQ�.RVWHQ�
Q�U�SD�VFKDO�LQ��QOHKQ�QJ�DQ�(UIDKU�QJVZHUWH��QG�HLQVFKOlJLJHQ�%D��
NRVWHQWDEHOOHQ��QG�LQ�GHP�EHLP�2UWVWHUPLQ�D�JHQVFKHLQOLFKHQ���VPD��
EHU�FNVLFKWLJW��6LH�VLQG�GDKHU�D�I�NHLQHQ�)DOO�DOV��U�QGODJH�E]Z��.RVWHQ�
�RUDQVFKOlJH�I�U�ZHLWHUH�3ODQ�QJHQ�JHHLJQHW��(V�ZHUGHQ�LQVEHVRQGHUH�
NHLQH�ZHLWHUJHKHQGHQ�8QWHUV�FK�QJHQ�EH]�JOLFK�P�JOLFKHU�8UVDFKHQ�I�U�
GLH� D�IJH]lKOWHQ� 8QWHUKDOW�QJVU�FNVWlQGH� E]Z��6FKlGHQ�G�UFKJHI�KUW��
(LQH�8UVDFKHQIRUVFK�QJ� LVW� Q�U� LP�5DKPHQ�HLQHV�VSH]LHOOHQ�%D�VFKD�
GHQV�E]Z��%D�V�EVWDQ]J�WDFKWHQV�P�JOLFK��QLFKW� MHGRFK�LQ�HLQHP�9HU�
NHKUVZHUWJ�WDFKWHQ��0lQJHO�6FKlGHQ�VLQG�QDFK� �� �� �EV�� ���QG� �� ,P�
PR:HUW9�]��EHU�FNVLFKWLJHQ��VLH�KDEHQ�DEHU�Q�U�%HGH�W�QJ�I�U�GLH�)HVW�
VWHOO�QJ�GHV�9HUNHKUVZHUWHV��

�

,Q�GLHVHP���WDFKWHQ�VLQG�GLH���VZLUN�QJHQ��RQ��RUKDQGHQHQ�0lQJHOQ�
�QG���RGHU�6FKlGHQ�VRZLH�GHUHQ�:HUWPLQGHU�QJ�D�I�GHQ�9HUNHKUVZHUW���
VRIHUQ��RUKDQGHQ���Q�U�SD�VFKDO��QG�LQ�GHP�DP�%HVLFKWLJ�QJVWDJ�RIIHQ�
VLFKWOLFKHQ���VPD��EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�
GLHVEH]�JOLFK��HUWLHIHQGH�8QWHUV�FK�QJ��QG�GDUD�I�D�IED�HQGH�.RVWHQ�
HUPLWWO�QJ�DQVWHOOHQ�]��ODVVHQ����FK�I�U�%HUHLFKH��ZR�NHLQH�RIIHQVLFKWOL�
FKHQ�%D�PlQJHO��QG���RGHU�6FKlGHQ��.RQWDPLQLHU�QJHQ�HWF��HUVLFKWOLFK�
ZDUHQ��ZLUG�D�IJU�QG�GHU��RUJHQDQQWHQ���VI�KU�QJHQ��I�U�GLH�0DQJHOIUHL�
KHLW�GHV�EHZHUWHWHQ�2EMHNWV��RQ�GHP�6DFK�HUVWlQGLJHQ�NHLQH��HZlKU�
�EHUQRPPHQ���

�

)�U� �HUVWHFNWH� ED�OLFKH� 0lQJHO� �QG� 6FKlGHQ� HWF��� JJI�� �HUDUEHLWHWH�
6FKDGVWRIIH� ��0DWHULDOLHQ��0lQJHO� G�UFK�+D�VVFKZDPP���+D�V���+RO]�
ERFNEHIDOO� R�l�� VRZLH� D�FK� VLFKWEDUHU� 5LVVELOG�QJHQ� ZLUG� D�VGU�FNOLFK�
NHLQH�+DIW�QJ��EHUQRPPHQ��

�

+LQZHLVH�]�U�%H�UWHLO�QJ��RQ�5HFKWVIUD�
JHQ�HWF���

,P�=�JH�GHU�9HUNHKUVZHUWHUPLWWO�QJ�ZHUGHQ��RP�6DFK�HUVWlQGLJHQ�(LQ�
VFKlW]�QJHQ� ��D�� ]�U� 4�DOLIL]LHU�QJ� GHV� (QWZLFNO�QJV]�VWDQGHV�� ]�P�
%D�UHFKW��]�U�1DFKKDOWLJNHLW��RQ�0LHWHUWUlJHQ�HWF�� �LQVEHVRQGHUH�QDFK�
0D�VWlEHQ�GHU�,PPR�:HUW9���RUJHQRPPHQ��'LHV�EHJU�QGHW�NHLQH�UHFKW�
OLFKH�4�DOLWlW�LQ�6DFKHQ�HLQHU���VVLFKW�RGHU�JDU�HLQHV��QVSU�FKV�]�%��D�I�
GLH�=�ODVV�QJ�HLQHV�9RUKDEHQV� ���D��EHL�1H�EHED��QJ��8P���QED�WHQ�
VRZLH�1�W]�QJVlQGHU�QJHQ��� (LQ� %D�UHFKW� R�l�� NDQQ�Q�U�D�V�GHQ� HLQ�
VFKOlJLJHQ� ED�UHFKWOLFKHQ� %HVWLPP�QJHQ� �QG� QLFKW� D�V� GHU� (LQVFKlW�
]�QJ�HLQHV�6DFK�HUVWlQGLJHQ�KHUJHOHLWHW�ZHUGHQ����FK�LQ�%H]�J�D�I�PLHW�
UHFKWOLFKH�%HODQJH�VRZLH�EHL�GHU��EZlJ�QJ��RQ�5HFKWHQ� �� /DVWHQ�HWF��
VLFKHUW�GLH�(LQVFKlW]�QJ�GHV�6DFK�HUVWlQGLJHQ� LP�=�JH�GHU�9HUNHKUV�
ZHUWHUPLWWO�QJ��NHLQHQ�UHFKWOLFKHQ��QVSU�FK��5HFKWVIUDJHQ�]��NOlUHQ�JH�
K�UW�QLFKW�]�P���IJDEHQJHELHW�HLQHV�6DFK�HUVWlQGLJHQ���KLHU]��VLQG�HQW�
VSUHFKHQGH�%HK�UGHQ�RGHU�-�ULVWHQ�EHUHFKWLJW��

�

�

�

�



��S��������������H���5����H��0H�H�� � 6D���H���l����H��I������RE���H�EH�H������

�

�
� � 6H��H����R�����
���H��RSSH����������������D�E����

���� %HVR�GHUKHLWH��GHV���IWUDJV���0D�JDEH��GHV���IWUDJJHEHUV�

�

'HU�6FK�OGQHU�ZDU�DP�G�UFK�GHQ�6DFK�HUVWlQGLJHQ�EHVWLPPWHQ�7DJ�GHU�2UWVEHVLFKWLJ�QJ�QLFKW�DQZHVHQG��
GDV�2EMHNW�NRQQWH�VRPLW�QLFKW��RQ� LQQHQ�EHVLFKWLJW�ZHUGHQ��(LQH��U�QGVW�FNVEHJHK�QJ�NRQQWH� LQVJHVDPW�
QLFKW�HUIROJHQ��'DV�]��EHZHUWHQGH�2EMHNW�Z�UGH�GDKHU�Q�U��RQ��IIHQWOLFKHP��U�QG�D�V�LQ���JHQVFKHLQ�JH�
QRPPHQ��
�
�
%HL�GHP�%HZHUW�QJVREMHNW�KDQGHOW�HV�VLFK��P�HLQ��QWHUNHOOHUWHV��HLQJHVFKRVVLJHV�=ZHLIDPLOLHQKD�V�PLW�HKH�
PDOV� D�VJHED�WHP�'DFKJHVFKRVV��'DV��HEl�GH�Z�UGH� QDFK��NWHQODJH�FD������� LQ�PDVVL�HU�%D�ZHLVH�
HUVWHOOW��QG��HUI�JW���GHP�l��HUHQ��QVFKHLQ�QDFK����EHUZLHJHQG��EHU�HLQHQ�HLQIDFKHQ���VVWDWW�QJVVWDQGDUG�
PLW�FD������P��:RKQIOlFKH��1HEHQJHEl�GH�ZDUHQ���D�IJU�QG�IHKOHQGHU��U�QGVW�FNVEHJHK�QJ���QLFKW�HUVLFKW�
OLFK���
�
�
,Q�GHU�HLQJHVHKHQHQ�%D�DNWH�ZDUHQ�ZHGHU��ROOVWlQGLJH�%D�]HLFKQ�QJHQ�QRFK�:RKQIOlFKHQEHUHFKQ�QJHQ�
HWF���RUKDQGHQ��'D�NHLQH�,QQHQEHVLFKWLJ�QJ�HUP�JOLFKW�Z�UGH��NRQQWH�GLH�:RKQIOlFKH�G�UFK�GHQ�6DFK�HU�
VWlQGLJHQ�Q�U��EHUVFKOlJLJ��EHU�GLH��HEl�GHD��HQPD�H�HUPLWWHOW�ZHUGHQ��(V�ZLUG�GDUD�I�KLQJHZLHVHQ��GDVV�
HQWVSUHFKHQGH� �EZHLFK�QJHQ� E]JO�� GHU��HVDPWZRKQIOlFKH��RUKDQGHQ� VHLQ� N�QQHQ��(LQH� GLHVEH]�JOLFKH�
+DIW�QJ�JHJHQ�EHU�GHP�6DFK�HUVWlQGLJHQ�ZLUG�KLHUPLW�D�VGU�FNOLFK�D�VJHVFKORVVHQ��
�
�
'DV�%HZHUW�QJVREMHNW�EHIDQG�VLFK�DP�7DJ�GHU�2UWVEHJHK�QJ���GHP�l��HUHQ��QVFKHLQ�QDFK���LQ�HLQHP��RQ�
HUKHEOLFKHQ�8QWHUKDOW�QJVVWD���QG�0RGHUQLVLHU�QJVEHGDUI�JHSUlJWHQ�=�VWDQG��'LHVHU�EH]LHKW�VLFK���D��D�I�
HLQH�QLFKW��RUKDQGHQH�'DFKHLQGHFN�QJ��'DV�:RKQJHEl�GH�LVW�QDFK�(LQVFKlW]�QJHQ�GHV�6DFK�HUVWlQGLJHQ�
GHU]HLW�QLFKW�PHKU�EHZRKQEDU��1DFK�,QIRUPDWLRQHQ�GHV�6DFK�HUVWlQGLJHQ�EHILQGHW�VLFK�GDV�:RKQJHEl�GH�
VHLW�JHUD�PHU�=HLW�LQ�GLHVHP��QEHZRKQEDUHQ�=�VWDQG���
�
�
'LH� HUIRUGHUOLFKHQ�.RVWHQ� I�U�HLQH�6DQLHU�QJ�GHV��HEl�GHV�Z�UGHQ�G�UFK�GHQ�6DFK�HUVWlQGLJHQ�PLW�FD��
��������SUR�P��:RKQIOlFKH�JHVFKlW]W��KLHUEHL�Z�UGH�GHU�8PVWDQG�P�JOLFKHU�6FKlGHQ�G�UFK��QJHKLQGHUWHQ�
:DVVHUHLQWULWW�LQ�GDV��HEl�GH�EHL�5HJHQJ�VVHQ�QLFKW�EHU�FNVLFKWLJW���
�
�
=��ZHLWHUHP�8QWHUKDOW�QJVVWD���5HQR�LHU�QJVEHGDUI��ED�OLFKHQ�0lQJHOQ��QG���RGHU�ED�OLFKHQ�6FKlGHQ�VR�
ZLH�0RGHUQLVLHU�QJVEHVRQGHUKHLWHQ�N�QQHQ�D�IJU�QG�IHKOHQGHU�,QQHQEHVLFKWLJ�QJ�NHLQH�ZHLWHUHQ���VN�QIWH�
HUWHLOW�ZHUGHQ��9RUJHQDQQWHU�8QWHUKDOW�QJVVWD��Z�UGH� LQ� GLHVHP���WDFKWHQ��QWHU�GHP�3�QNW� �%HVRQGHUH�
REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��ZHUWPLQGHUQG�EHU�FNVLFKWLJW���
�
�

'HU�GHU]HLWLJH�=�VWDQG�E]Z��GLH�GHU]HLWLJHQ�1�W]�QJVP�JOLFKNHLWHQ�GHU�ED�OLFKHQ���QG�VRQVWLJHQ���QODJHQ�
ODVVHQ�NHLQH�DQGHUZHLWLJH�ZLUWVFKDIWOLFKH��8P�1�W]�QJ�]�����V�GLHVHP��U�QG�Z�UGH�HLQ�ZLUWVFKDIWOLFK�KDQ�
GHOQGHU�0DUNWWHLOQHKPHU�GLH��RUKDQGHQHQ�ED�OLFKHQ���QG�VRQVWLJHQ���QODJHQ�P�JOLFKVW�N�U]IULVWLJ�EHVHLWLJHQ��
'HU�:HUW�GHU�,PPRELOLH�EHPLVVW�VLFK�GHVKDOE�QDFK�GHP��P�GLH��EOLFKHQ�)UHLOHJ�QJVNRVWHQ�JHPLQGHUWHQ�%R�
GHQZHUW���JO�������EV����6DW]���=LIIHU���,PPR:HUW9������

�
�
,P��U�QGE�FK��RQ�)DUPVHQ�%ODWW������LVW�LQ��EW��,,��/DVWHQ��QG�%HVFKUlQN�QJHQ��HLQH��U�QGGLHQVWEDUNHLW�
�hEHUED�UHFKW��I�U�GHQ�MHZHLOLJHQ�(LJHQW�PHU��RQ�)DUPVHQ�%ODWW�������)O�UVW�FN������HLQJHWUDJHQ��+LHUEHL�
JHVWDWWHQ�GLH�(LJHQW�PHU�GHV�%HZHUW�QJVJU�QGVW�FN�GLH�hEHUED��QJ�GHV�)O�UVW�FNV�����DQ�GHU�:HVWZDQG�
GHU�D�I�GHP�1DFKEDUIO�UVW�FN�����EHILQGOLFKHQ�+DOOH�PLW��QED��PLW�FD�����PP�:lUPHGlPP�QJ��QG�FD�����
PP�3�W]�VRZLH�FD�����FP�hEHUVWDQG�GHU�5HJHQULQQH��QG�GHV�)DOOURKUHV��6LHKH�KLHU]��D�FK�LP���WDFKWHQ�
�QODJH������U�QGGLHQVWEDUNHLW�VRZLH�(UPLWWO�QJ�:HUWHLQIO�VV��
�
�
�HPl����VN�QIW�D�V�GHP�%D�ODVWHQ�HU]HLFKQLV�VLQG�NHLQH�%D�ODVWHQ�D�I�GHP�%HZHUW�QJVJU�QGVW�FN�HLQ�
JHWUDJHQ��6LHKH�KLHU]��D�FK�LP���WDFKWHQ��QODJH����
�
�
�
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'HU�HLQJHVHKHQHQ�%D�DNWH�NRQQWHQ�8QWHUODJHQ�HLQHV�%D�DQWUDJV�I�U�GLH�(UULFKW�QJ�HLQHV�0HKUIDPLOLHQKD��
VHV�PLW���:RKQHLQKHLWHQ�HQWQRPPHQ�ZHUGHQ���
�
'HU�HLQJHUHLFKWH�%D�DQWUDJ�GDWLHUW�D�V�GHP�-DKU�������GHU�DEOHKQHQGH�%HVFKHLG�Z�UGH�LP�1R�HPEHU������
HUVWHOOW���HJHQ�GHQ��RUJHQDQQWHQ�%HVFKHLG�Z�UGH�LP�'H]HPEHU������:LGHUVSU�FK�HLQJHOHJW���
�
,Q�GHU�=HLW��RP�)HEU�DU������ELV�6HSWHPEHU������Z�UGH�VHLWHQV�GHV�%D�DPWV�ZLHGHUKROW�1DFKIRUGHU�QJHQ�
�RQ�8QWHUODJHQ�JHVWHOOW��GLHVHP�8PVWDQG�Z�UGH�QDFK��NWHQODJH�QLFKW�DEJHKROIHQ���
�
'LH�5�FNQDKPH�GHV�:LGHUVSU�FKV�JHJHQ�GHQ�DEOHKQHQGHQ�%HVFKHLG�HUIROJWH�LP�0lU]�������6LHKH�KLHU]��
D�FK�LP���WDFKWHQ��QODJH�����
�
�
�
�
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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0LHWHU�0LHWH�� :RKQKD�V� LVW�VHLW� JHUD�PHU�=HLW� OHHUVWHKHQG� �QG� QLFKW�EH�
ZRKQEDU��

�
�
3DFKW�3lFKWHU� 0LHWH����QLFKW�EHNDQQW�
�
�
%D�NRVWHQ�RUVFK�VVH� � � � QLFKW�EHNDQQW�
�
�
0LHWND�WLRQHQ� � � � � NHLQH�EHNDQQW��
�
�
:RKQSUHLVELQG�QJ�JHP�������:R%LQG��� QLFKW�EHNDQQW�
�
�
�HZHUEHEHWULHE��� � � ��� �HUP�WOLFK�QLFKW��RUKDQGHQ��
�
�
0DVFKLQHQ�
%HWULHEVHLQULFKW�QJHQ��� � ��� � �HUP�WOLFK�QLFKW��RUKDQGHQ�
�
�
+D�VVFKZDPP��+D�VERFN�
���D��WLHULVFKH�6FKlGOLQJH��� 'HU�6DFK�HUVWlQGLJH�EHJ�WDFKWHWH�GDV�]��EHZHUWHQGH�2E�

MHNW�]HUVW�U�QJVIUHL���G�K��QLFKW�]�JlQJOLFKH�%D�WHLOH�RGHU�
%D�ZHUNVEHUHLFKH�NRQQWHQ�QLFKW�LQ���JHQVFKHLQ�JHQRPPHQ�
ZHUGHQ��%D�WHLO�IIQ�QJHQ�Z�UGHQ�QLFKW��RUJHQRPPHQ��)�U�
�RUJHQDQQWH�%HUHLFKH�LVW�HLQ�HQWVSUHFKHQGHU�6DFK�HUVWlQGL�
JHU�]��EHD�IWUDJHQ��9HUGDFKW�D�I�+D�VVFKZDPP�RGHU�%HIDOO�
�RQ�+D�VERFN�NRQQWH�]�P�%HJHK�QJV]HLWS�QNW�D�JHQ�
VFKHLQOLFK�QLFKW�IHVWJHVWHOOW�ZHUGHQ��

�
�
,Q�HVWLWLRQHQ�0RGHUQLVLHU�QJHQ�
JHSODQWH� NHLQH�EHNDQQW�
�
�
,Q�HVWLWLRQHQ�0RGHUQLVLHU�QJHQ��������
]�U�FNOLHJHQGH� NHLQH�EHNDQQW�
�
�
%HDQVWDQG�QJHQ��
ED�EHK��%HVFKUlQN�QJHQ� � � NHLQH�EHNDQQW�
�
�
ED�EHK�UGOLFKH���IODJHQ� � � NHLQH�EHNDQQW�
�
�
%D�ODVWHQ� � � � � NHLQH��RUKDQGHQ�

VLHKH�KLHU]��D�FK���WDFKWHQ��QODJH���
�
�

9HUGDFKW�D�I��NRORJLVFKH��OWODVWHQ� � QLFKW�EHNDQQW�
�

�
�
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�� �U��G����G�%RGH�EHVFKUHLE��J�

���� /DJH�

������ �UR�Ul�PLJH�/DJH�

�

%�QGHVODQG��
�

+DPE�UJ�
�

.UHLV��
�

%H]LUN�:DQGVEHN�
�

2UW��QG�(LQZRKQHU]DKO��
�

+DQVHVWDGW�+DPE�UJ��FD������������(LQZRKQHU���
%H]LUN�:DQGVEHN��FD����������(LQZRKQHU��
6WDGWWHLO��)DUPVHQ�%HUQH��FD���������(LQZRKQHU��
�

�EHU�UWOLFKH��QELQG�QJ���(QWIHUQ�QJHQ��
��JO���QODJH��������
�

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��
�
�KUHQVE�UJ��FD�����NP�HQWIHUQW��
3LQQHEHUJ��FD�����NP�HQWIHUQW��
%DG�2OGHVORH��FD�����NP�HQWIHUQW��
0�OOQ��FD�����NP�HQWIHUQW��
/D�HQE�UJ��FD�����NP�HQWIHUQW��
5DW]HE�UJ��FD�����NP�HQWIHUQW��
/�EHFN��FD�����NP�HQWIHUQW��
/�QHE�UJ��FD�����NP�HQWIHUQW��
1H�P�QVWHU��FD�����NP�HQWIHUQW��
.LHO��FD������NP�HQWIHUQW��
6FKZHULQ��FD������NP�HQWIHUQW��
:LVPDU��FD������NP�HQWIHUQW��
%UHPHQ��FD������NP�HQWIHUQW��
+DQQR�HU��FD������NP�HQWIHUQW��
%HUOLQ��FD������NP�HQWIHUQW��
�
/DQGHVKD�SWVWDGW�,QQHQVWDGW��
�
+DPE�UJ��FD�����NP�HQWIHUQW��
�
%�QGHVVWUD�HQ��
�
%����FD������NP�HQWIHUQW��
%�����FD������NP�HQWIHUQW��
%������FD������NP�HQWIHUQW��
%������FD�������NP�HQWIHUQW��
%���FD�������NP�HQWIHUQW��
�
��WREDKQ]�IDKUW��
�
�6�-HQIHOG��FD������NP�HQWIHUQW��
�6�6WDSHOIHOG��FD����NP�HQWIHUQW��
�6�9HGGHO��FD�����NP�HQWIHUQW��
�6�6FKQHOVHQ�1RUG��FD�����NP�HQWIHUQW��
�
%DKQKRI��
�
8�%DKQ�7UDEUHQQEDKQ��FD����NP�HQWIHUQW��
8�%DKQ�)DUPVHQ��FD����NP�HQWIHUQW��
6�%DKQ�)ULHGULFKVEHUJ��FD����NP�HQWIHUQW��
+DPE�UJ�+D�SWEDKQKRI��FD�����NP�HQWIHUQW��
�
)O�JKDIHQ��
+DPE�UJ�)�KOVE�WWHO��FD�����NP�HQWIHUQW��
�
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������ .OHL�Ul�PLJH�/DJH�

LQQHU�UWOLFKH�/DJH��
��JO���QODJH��������
�

'LH�(QWIHUQ�QJ�]�P�6WDGWWHLO]HQWU�P�)DUPVHQ�EHWUlJW��
FD������NP��
�
1lFKVWJHOHJHQH�,QIUDVWU�NW�UHLQULFKW�QJHQ��/�IWOLQLH��
�
%LOG�QJVHLQULFKW�QJHQ��
�.LQGHUJDUWHQ���U�QGVFK�OH��ZHLWHUI�KUHQGH�6FK�OH���
LQ�FD�����P�ELV�FD��������P�HUUHLFKEDU�
�
1DK�HUVRUJ�QJVHLQULFKW�QJHQ��
�%lFNHUHL��/HEHQVPLWWHOODGHQ��6�SHUPDUNW��.D�IKD�V��'URJHULH��
%HNOHLG�QJVJHVFKlIW�� )ULV�U�� �U]W�� .D�IKD�V�� �SRWKHNH�� %DQN��
3RVW��6SLHO���6SRUWSODW]��3DUN����U�QIOlFKH���
LQ�FD������P�ELV�FD������NP�HUUHLFKEDU�
�
9HUNHKU��
�%�VKDOWHVWHOOH��8�%DKQ��6�%DKQ��%DKQ�5HJLRQDO�HUNHKU���
LQWHUQDWLRQDOHU�)O�JKDIHQ���
LQ�FD������P�ELV�FD������NP�HQWIHUQW�
�
1lFKVWJHOHJHQH�6W�UT�HOOH��
+RFKVSDQQ�QJVPDVW�FD������P�HQWIHUQW�
�
�
0�JOLFKH�%HHLQWUlFKWLJ�QJHQ��
�)O�JOlUP��6FKLHQHQOlUP��6WUD�HQOlUP��QLFKW��RUKDQGHQ�
�

�UW�GHU�%HED��QJ��QG�1�W]�QJHQ�LQ�GHU�
6WUD�H��QG�LP�2UWVWHLO��
�

�EHUZLHJHQG� ZRKQED�OLFKH� 1�W]�QJHQ�� WHLOZHLVH� JHZHUEOLFKH�
1�W]�QJHQ���EHUZLHJHQG�D�IJHORFNHUWH��HLQ���QG�PHKUJHVFKRV�
VLJH�%D�ZHLVH��5HLKHQKD�VEHED��QJ��0HKUIDPLOLHQKl�VHU��(LQ��
�QG�=ZHLIDPLOLHQKl�VHU���
�

%HHLQWUlFKWLJ�QJHQ��
�

JHULQJ���QRUPDO��G�UFK��HZHUEH��%DKQ��,PPLVVLRQHQ���
)O�J�HUNHKU��6WUD�HQ�HUNHKU��6SRUWDQODJH���
�
EHQDFKEDUWH��VW�UHQGH�%HWULHEH��QG��HEl�GH��QLFKW�EHNDQQW�
�

7RSRJUDILH��
�

�EHUZLHJHQG�HEHQ���RQ�GHU�6WUD�H�OHLFKW�DEIDOOHQG��
�DUWHQ�PLW�Q�UGOLFKHU���VULFKW�QJ�
�

�

���� �HVWDOW���G�)RUP�

�

�HVWDOW��QG�)RUP��
��JO���QODJH����
�

6WUD�HQIURQW�(FNHUNRSSHO��
FD�����P��
�
PLWWOHUH�7LHIH��
FD�����P��
�
PLWWOHUH�%UHLWH��
FD�����P��
�
�U�QGVW�FNVJU��H��
LQVJHVDPW�����P���
�
%HPHUN�QJHQ��IDVW�UHFKWHFNLJH��U�QGVW�FNVIRUP�
�
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���� (UVFKOLH���J��%D�JU��G�HWF��

�

6WUD�HQDUW��
�

�QOLHJHUVWUD�H��6WUD�H�PLW�JHULQJHP�ELV�Pl�LJHP�9HUNHKU�
�

6WUD�HQD�VED���
�

�EHUZLHJHQG�D�VJHED�W��)DKUEDKQ�D�V�%LW�PHQ���HKZHJH�EHL�
GHUVHLWLJ��RUKDQGHQ��EHIHVWLJW�PLW�%HWRQ�HUE�QGVWHLQ���HKZHJ�
SODWWHQ��EHIHVWLJWH��HOlQGHREHUIOlFKH�R�l���3DUNE�FKWHQ���3DUN�
SOlW]H�LP�6WUD�HQUD�P�HLQJHVFKUlQNW��RUKDQGHQ��
�

�QVFKO�VVH�DQ�9HUVRUJ�QJVOHLW�QJHQ��QG�
�EZDVVHUEHVHLWLJ�QJ��
�

HOHNWULVFKHU�6WURP��:DVVHU���DV�D�V��IIHQWOLFKHU�9HUVRUJ�QJ��LQ�
GHU�6WUD�H�OLHJHQG���)HUQVHKNDEHO��RGHU�6DWHOOLWHQDQVFKO�VV��7H�
OHIRQDQVFKO�VV�R�l��
�

�UHQ]�HUKlOWQLVVH��QDFKEDUOLFKH��HPHLQ�
VDPNHLWHQ��
�

NHLQH��UHQ]EHED��QJ�GHV�:RKQKD�VHV��
HLQJHIULHGHW�G�UFK�0D�HU��=D�Q��+HFNHQ�R�l��
�

%D�JU�QG���U�QGZDVVHU��VRZHLW�D�JHQ�
VFKHLQOLFK�HUVLFKWOLFK���
�

JHZDFKVHQHU��QRUPDO�WUDJIlKLJHU�%D�JU�QG�
�

�OWODVWHQ��
�

8QWHUV�FK�QJHQ� �LQVEHVRQGHUH� %RGHQJ�WDFKWHQ�� KLQVLFKWOLFK�
�OWODVWHQ�OLHJHQ�QLFKW��RU��,Q�GLHVHU�:HUWHUPLWWO�QJ�ZLUG�GDV�%H�
ZHUW�QJVREMHNW� DOV� �DOWODVWHQIUHL�� �QWHUVWHOOW�� ,P� 5DKPHQ� GHU�
QDFKIROJHQGHQ�:HUWHUPLWWO�QJ�ZHUGHQ�VRPLW��QJHVW�UWH��QG�NRQ�
WDPLQLHU�QJVIUHLH� %RGHQ�HUKlOWQLVVH� RKQH� �U�QGZDVVHUHLQ�
IO�VVH��QWHUVWHOOW��
�

�QPHUN�QJ��
�

,Q� GLHVHU� :HUWHUPLWWO�QJ� LVW� HLQH� ODJH�EOLFKH� %D�JU�QG�� �QG�
�U�QGZDVVHUVLW�DWLRQ�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�LQ�GLH�9HU�
JOHLFKVND�ISUHLVH� E]Z�� %RGHQULFKWZHUWH� HLQJHIORVVHQ� LVW��
'DU�EHUKLQD�VJHKHQGH��HUWLHIHQGH�8QWHUV�FK�QJHQ��QG�1DFK�
IRUVFK�QJHQ�Z�UGHQ�QLFKW�DQJHVWHOOW��
�

�

���� 3UL�DWUHFKWOLFKH�6LW�DWLR��

JU�QGE�FKOLFK�JHVLFKHUWH�%HODVW�QJHQ��
�

'HP� 6DFK�HUVWlQGLJHQ� OLHJW� HLQ� DPWOLFKHU� �U�QGE�FKD�V]�J�
�RP� ����������� �RU�� +LHUQDFK� EHVWHKHQ� LQ� �EWHLO�QJ� ,,� GHV�
�U�QGE�FKV��RQ�)DUPVHQ��IROJHQGH�(LQWUDJ�QJHQ��
�
OIG��1U�����
�U�QGGLHQVWEDUNHLW� �hEHUED�UHFKW�� I�U� GHQ� MHZHLOLJHQ� (LJHQW��
PHU��RQ�)DUPVHQ�%ODWW�������JHPl��%HZLOOLJ�QJ��RP�����0DL�
������21�����
HLQJHWUDJHQ�DP������������
�
+LQZHLV��VLHKH�KLHU]��D�FK�LP���WDFKWHQ��QODJH����
�
OIG��1U�����
��IODVV�QJV�RUPHUN�QJ�� EHGLQJW� I�U� �������PE+�� +DPE�UJ� ��
�PWVJHULFKW� +DPE�UJ������ JHPl�� %HZLOOLJ�QJ� �RP� �����������
�����HLQJHWUDJHQ�DP�������������
�
+LQZHLV��RKQH�ZHLWHUH�:HUWEHHLQIO�VV�QJ�
�
OIG��1U�����
=ZDQJV�HUVWHLJHU�QJV�HUPHUN������HLQJHWUDJHQ�DP������������
�
+LQZHLV��RKQH�ZHLWHUH�:HUWEHHLQIO�VV�QJ�
�
�
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�QPHUN�QJ��
�

6FK�OG�HUKlOWQLVVH��GLH�JJI��LQ��EWHLO�QJ�,,,�GHV��U�QGE�FKV��HU�
]HLFKQHW�VHLQ�N�QQHQ��ZHUGHQ�LQ�GLHVHP���WDFKWHQ�QLFKW�EHU�FN�
VLFKWLJW�� (V� ZLUG� GD�RQ� D�VJHJDQJHQ�� GDVV� JJI�� �DO�WLHUHQGH�
6FK�OGHQ� EHLP�9HUND�I� JHO�VFKW� RGHU� G�UFK�5HG�]LHU�QJ� GHV�
9HUND�IVSUHLVHV�D�VJHJOLFKHQ�ZHUGHQ��
�

+HUUVFK�HUPHUNH��
�

NHLQH��RUKDQGHQ�
�

QLFKW�HLQJHWUDJHQH�5HFKWH��QG�/DVWHQ��
�

6RQVWLJH� QLFKW� HLQJHWUDJHQH� /DVWHQ� �]�%�� EHJ�QVWLJHQGH��
5HFKWH��EHVRQGHUH�:RKQ�QJV���QG�0LHWELQG�QJHQ�VLQG�QDFK�DOO�
JHPHLQHQ�(UN�QG�QJHQ�GHV�6DFK�HUVWlQGLJHQ�QLFKW��RUKDQGHQ��
6ROOWHQ� GHQQRFK� GLHVEH]�JOLFKH� %HVRQGHUKHLWHQ� �RUKDQGHQ�
VHLQ��VLQG�GLHVH�]��SU�IHQ��QG�JJI��]�VlW]OLFK�]��GLHVHU�:HUWHU�
PLWWO�QJ�]��EHU�FNVLFKWLJHQ��
�

�

���� gIIH�WOLFK�UHFKWOLFKH�6LW�DWLR��

������ %D�ODVWH����G��H�NPDOVFK�W]�

�

(LQWUDJ�QJHQ�LP�%D�ODVWHQ�HU]HLFKQLV��
�

'HP�6DFK�HUVWlQGLJHQ�OLHJW�HLQ���V]�J�D�V�GHP�%D�ODVWHQ�HU�
]HLFKQLV��RP�������������RU��'DV�%D�ODVWHQ�HU]HLFKQLV�HQWKlOW�
NHLQH�ZHUWEHHLQIO�VVHQGHQ�(LQWUDJ�QJHQ��
�
VLHKH�KLHU]��D�FK�LP���WDFKWHQ��QODJH���
�

'HQNPDOVFK�W]��
�

��IJU�QG�GHV�%D�MDKUV�GHV�%HZHUW�QJVREMHNWV��GHU��HEl�GHDUW�
�QG�%D�ZHLVH�ZLUG�RKQH�ZHLWHUH�3U�I�QJ��QWHUVWHOOW��GDVV�'HQN�
PDOVFK�W]�QLFKW�EHVWHKW��
�

�

������ %D�SOD���JVUHFKW�

�

)HVWVHW]�QJHQ�LP�%HED��QJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWHV� WULIIW�GHU�%HED��QJV�
SODQ�)DUPVHQ�%HUQH���� LQ�9HUELQG�QJ�PLW�GHU�%D�Q�W]�QJV�HU�
RUGQ�QJ� �RQ� ������ LP� :HVHQWOLFKHQ�� IROJHQGH� )HVWVHW]�QJHQ�
��JO���QODJH�����
�
:5�  �UHLQHV�:RKQJHELHW��
,,�  ���9ROOJHVFKRVVH��PD[����
%D�JUHQ]HQ��
%HED��QJVWLHIH����P�
SUL�DWH��U�QIOlFKH��
�
+LQZHLV�� )�U� GDV� �U�QGVW�FN� OLHJHQ� GHU� %D�D�IVLFKWVEHK�UGH�
NHLQH�%HVFKUlQN�QJHQ��RU��
�

,QQHQEHUHLFKVVDW]�QJ��
�

QLFKW�EHNDQQW�
�

(UKDOW�QJV���QG��HVWDOW�QJVVDW]�QJ��
�

QLFKW�EHNDQQW�
�

9HUI�J�QJV���QG�9HUlQGHU�QJVVSHUUH��
�

QLFKW�EHNDQQW�
�

%RGHQRUGQ�QJV�HUIDKUHQ��
�

'D�LQ��EWHLO�QJ�,,�GHV��U�QGE�FKV�NHLQ�HQWVSUHFKHQGHU�9HUPHUN�
HLQJHWUDJHQ�LVW��ZLUG�RKQH�ZHLWHUH�3U�I�QJ�GD�RQ�D�VJHJDQJHQ��
GDVV� GDV� %HZHUW�QJVREMHNW� LQ� NHLQ� %RGHQRUGQ�QJV�HUIDKUHQ�
HLQEH]RJHQ�LVW��
�
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������ %D�RUG���JVUHFKW�

�

'LH�:HUWHUPLWWO�QJ�Z�UGH�D�I�GHU��U�QGODJH�GHV�UHDOLVLHUWHQ�9RUKDEHQV�G�UFKJHI�KUW��'DV�9RUOLHJHQ�HLQHU�
%D�JHQHKPLJ�QJ��QG�JJI��GLH�hEHUHLQVWLPP�QJ�GHV�D�VJHI�KUWHQ�9RUKDEHQV�PLW�GHQ��RUJHOHJWHQ�%D�]HLFK�
Q�QJHQ��GHU�%D�JHQHKPLJ�QJ��GHP�%D�RUGQ�QJVUHFKW��QG�GHU��HUELQGOLFKHQ�%D�OHLWSODQ�QJ�Z�UGH�WHLOZHLVH�
QLFKW�JHSU�IW��2IIHQVLFKWOLFK�HUNHQQEDUH�:LGHUVSU�FKH�Z�UGHQ�MHGRFK�QLFKW�IHVWJHVWHOOW��%HL�GLHVHU�:HUWHUPLWW�
O�QJ�ZLUG�GHVKDOE�GLH�PDWHULHOOH�/HJDOLWlW�GHU�ED�OLFKHQ��QODJHQ��QG�1�W]�QJHQ��RUD�VJHVHW]W��
�
�

���� (�WZLFNO��JV]�VWD�G�L�NO��%HLWUDJVVLW�DWLR��

�

(QWZLFNO�QJV]�VWDQG���U�QGVW�FNVT�DOL�
WlW���
�

ED�UHLIHV�/DQG���JO�������EV����,PPR:HUW9�����
�

EHLWUDJVUHFKWOLFKHU�=�VWDQG��
�

)�U�GHQ�EHLWUDJVUHFKWOLFKHQ�=�VWDQG�GHV��U�QGVW�FNV�LVW�GLH�9HU�
SIOLFKW�QJ�]�U�(QWULFKW�QJ��RQ�JU�QGVW�FNVEH]RJHQHQ�%HLWUlJHQ�
PD�JHEHQG�� �OV� %HLWUlJH� JHOWHQ� D�FK� JU�QGVW�FNVEH]RJHQH�
6RQGHUDEJDEHQ� �QG� EHLWUDJVlKQOLFKH� �EJDEHQ�� 'DV� %HZHU�
W�QJVJU�QGVW�FN�LVW�EH]�JOLFK�GHU�%HLWUlJH�I�U�(UVFKOLH��QJVHLQ�
ULFKW�QJHQ�QDFK�%D��%��QG�.���QDFK�DOOJHPHLQHQ�,QIRUPDWLR�
QHQ�EHLWUDJVIUHL��+LHUEHL��QEHU�FNVLFKWLJW�EOHLEHQ�D�FK�LQ�GHU�=��
N�QIW�JJI��DQIDOOHQGH�6WUD�HQD�VED�EHLWUlJH�QDFK�.RPP�QDODE�
JDEHQJHVHW]��.�����
�

�

���� +L�ZHLVH�]��GH��G�UFKJHI�KUWH��(UKHE��JH��

�

'LH�,QIRUPDWLRQHQ�]�U�SUL�DWUHFKWOLFKHQ��QG��IIHQWOLFK�UHFKWOLFKHQ�6LW�DWLRQ�Z�UGHQ��VRIHUQ�QLFKW�DQGHUV�DQJH�
JHEHQ���IHUQ�P�QGOLFK�HLQJHKROW��
�
(V�ZLUG�HPSIRKOHQ���RU�HLQHU��HUP�JHQVPl�LJHQ�'LVSRVLWLRQ�EH]�JOLFK�GHV�%HZHUW�QJVREMHNWV�]��GLHVHQ�
�QJDEHQ��RQ�GHU�MHZHLOV�]�VWlQGLJHQ�6WHOOH�VFKULIWOLFKH�%HVWlWLJ�QJHQ�HLQ]�KROHQ��
�
�

���� �HU]HLWLJH�1�W]��J���G�9HUPLHW��JVVLW�DWLR��

�

��JO���QODJH���������
�
'DV��U�QGVW�FN�LVW�PLW�HLQHP�:RKQJHEl�GH���=ZHLIDPLOLHQZRKQKD�V��EHED�W���JO��QDFKIROJHQGH��HEl�GH�
EHVFKUHLE�QJ���
�
��I�GHP��U�QGVW�FN�EHILQGHW�VLFK�LQVJHVDPW����DUDJHQVWHOOSODW]�LQQHUKDOE�GHV��HEl�GHV��
�
'DV�2EMHNW�=ZHLIDPLOLHQKD�V�LVW�OHHUVWHKHQG��QG�GHU]HLW���GHP�l��HUHQ��QVFKHLQ�QDFK���QLFKW�EHZRKQEDU��
�
�
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�� %HVFKUHLE��J�GHU��HEl�GH���G����H�D�ODJH��

���� 9RUEHPHUN��JH��]�U��HEl�GHEHVFKUHLE��J�

�

�U�QGODJH�I�U�GLH��HEl�GHEHVFKUHLE�QJHQ�VLQG�GLH�(UKHE�QJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJ�QJ�VRZLH�GLH�
JJI���RUOLHJHQGHQ�%D�DNWHQ��QG�%HVFKUHLE�QJHQ��
�
'LH��HEl�GH��QG����HQDQODJHQ�ZHUGHQ�Q�U�LQVRZHLW�EHVFKULHEHQ��ZLH�HV�I�U�GLH�+HUOHLW�QJ�GHU�'DWHQ�LQ�GHU�
:HUWHUPLWWO�QJ�QRWZHQGLJ�LVW��+LHUEHL�ZHUGHQ�GLH�RIIHQVLFKWOLFKHQ��QG��RUKHUUVFKHQGHQ���VI�KU�QJHQ��QG�
��VVWDWW�QJHQ�EHVFKULHEHQ�� ,Q�HLQ]HOQHQ�%HUHLFKHQ�N�QQHQ��EZHLFK�QJHQ� D�IWUHWHQ�� GLH� GDQQ� DOOHUGLQJV�
QLFKW�ZHVHQWOLFK�ZHUWHUKHEOLFK�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%D�WHLOH�EHU�KHQ�D�I��QJDEHQ�D�V�GHQ�
�RUOLHJHQGHQ�8QWHUODJHQ��+LQZHLVHQ�ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�D�I��U�QGODJH�GHU��EOLFKHQ�
��VI�KU�QJ�LP�%D�MDKU��'LH�)�QNWLRQVIlKLJNHLW�HLQ]HOQHU�%D�WHLOH��QG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ���V�
VWDWW�QJHQ� �QG� ,QVWDOODWLRQHQ� �+HL]�QJ��(OHNWULN��:DVVHU� HWF���Z�UGH�QLFKW�JHSU�IW�� LP���WDFKWHQ�ZLUG� GLH�
)�QNWLRQVIlKLJNHLW��QWHUVWHOOW��
�
%D�PlQJHO��QG��VFKlGHQ�Z�UGHQ�VRZHLW�D�IJHQRPPHQ��ZLH�VLH�]HUVW�U�QJVIUHL��G�K��RIIHQVLFKWOLFK�HUNHQQEDU�
ZDUHQ��,Q�GLHVHP���WDFKWHQ�VLQG�GLH���VZLUN�QJHQ�GHU�JJI���RUKDQGHQHQ�%D�VFKlGHQ��QG�%D�PlQJHO�D�I�
GHQ�9HUNHKUVZHUW�Q�U�SD�VFKDO�EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�GLHVEH]�JOLFK��HUWLHIHQGH�
8QWHUV�FK�QJ�DQVWHOOHQ�]��ODVVHQ��8QWHUV�FK�QJHQ�D�I�SIODQ]OLFKH��QG�WLHULVFKH�6FKlGOLQJH�VRZLH��EHU�JH�
V�QGKHLWVVFKlGLJHQGH�%D�PDWHULDOLHQ�Z�UGHQ�QLFKW�G�UFKJHI�KUW��
�
,QVEHVRQGHUH�NRQQWH�QLFKW�JHSU�IW�ZHUGHQ��RE�GLH�+HL]�QJVDQODJH�JHP��GHQ��QIRUGHU�QJHQ�GHV�������(��
D�VJHWD�VFKW�ZHUGHQ�P�VV��QG�RE�:lUPH�HUWHLO�QJV���QG�:DUPZDVVHUOHLW�QJHQ�JHP��������(��VRZLH�GLH�
REHUVWHQ��HVFKRVVGHFNHQ�JHP��������(��JHGlPPW�ZHUGHQ�P�VVHQ��
�

���� (L�IDPLOLH�ZRK�KD�V�

������ �HEl�GHDUW��%D�MDKU���G����H�D�VLFKW�

�

�HEl�GHDUW��
�

=ZHLIDPLOLHQZRKQKD�V���
D�VVFKOLH�OLFK�]��:RKQ]ZHFNHQ�JHQ�W]W��
HLQJHVFKRVVLJ���QWHUNHOOHUW��D�VJHED�WHV�'DFKJHVFKRVV��
IUHLVWHKHQG�
�

%D�MDKU��
�

FD��������JHPl��%D�DNWH��
�

0RGHUQLVLHU�QJ���+LVWRULH�JHPl��%D�DNWH��
�

FD�������%D�JHQHKPLJ�QJ�HLQHV�:RKQKD�VHV�
FD�������:DVVHUDQVFKO�VV��U�QGVW�FN��
FD�������(LQED��1LHGHUGU�FN�:DUPZDVVHUKHL]�QJVDQODJH�
FD��������QED��HLQHV�:DUWH]LPPHUV���HEl�GHU�FNVHLWH�
FD�������(LQED��HLQHU�gOIH�HU�QJVDQODJH���gOWDQN�FD��������/LWHU��
FD�������(LQED��HLQHU�/HFNVLFKHU�QJVHLQULFKW�QJ��QG�9DN��P�
VFK�W]��FD��������/LWHU�+HL]�O�(UGODJHUEHKlOWHU���
FD�������(LQ]LHKHQ�6FKRUQVWHLQHLQ]�JVURKU�
FD�������%D�DQWUDJ�0HKUIDPLOLHQKD�V�PLW���:(�
FD��������EOHKQHQGHU�%HVFKHLG�
FD�������:LGHUVSU�FK�JHJHQ�DEOHKQHQGHQ�%HVFKHLG�
FD�������5�FNQDKPH�:LGHUVSU�FK�
�

)OlFKHQ��QG�5D�PLQKDOWH�
�

'LH�:RKQIOlFKH�EHWUlJW�UG������P��
�
+LQZHLV��
�

(QHUJLHHIIL]LHQ]��
�

(QHUJLHD�VZHLV�OLHJW�QLFKW��RU�
�
�
�
�
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%DUULHUHIUHLKHLW��
�

��IJU�QG�GHU��UWOLFKHQ�0DUNWJHJHEHQKHLWHQ����D���OWHUVVWU�NW�U��
1DFKIUDJH�QDFK�EDUULHUHIUHLHP�:RKQUD�P�I�U�GLH�NRQNUHWH�2E�
MHNWDUW�HWF���ZLUG� LQ�GLHVHU�:HUWHUPLWWO�QJ�GD�RQ�D�VJHJDQJHQ��
GDVV�GHU��UDG�GHU�%DUULHUHIUHLKHLW�NHLQHQ�RGHU�Q�U�HLQHQ��QZH�
VHQWOLFKHQ�(LQIO�VV�D�I�GLH�.D�ISUHLVHQWVFKHLG�QJ�KDW��QG�VRPLW�
QLFKW�LQ�GHU�:HUWHUPLWWO�QJ�EHU�FNVLFKWLJW�ZHUGHQ�P�VV��
�
�

(UZHLWHU�QJVP�JOLFKNHLWHQ��
�

(LQH�GLHVEH]�JOLFKH�%D�JHQHKPLJ�QJ�OLHJW�QLFKW��RU��
�

���HQDQVLFKW��
�

LQVJHVDPW�6LFKWPD�HUZHUN��.OLQNHUPD�HUZHUN��9HUEOHQG�QJ�
�

�

������ 1�W]��JVHL�KHLWH���5D�PD�IWHLO��J�

�

.HOOHUJHVFKRVV��
�HUP�WOLFK�.HOOHUIO�U�VRZLH�PHKUHUH�.HOOHUUl�PH�
�
(UGJHVFKRVV��
�HUP�WOLFK�:LQGIDQJ��)O�U��.�FKH��%DG��%DONRQ�VRZLH�FD����=LPPHU�
�
'DFKJHVFKRVV��
�HUP�WOLFK�)O�U��%DG��QG�PHKUHUH�=LPPHU�
�
�

������ �HEl�GHNR�VWU�NWLR���.HOOHU��:l�GH���HFNH���7UHSSH����DFK��

�

.RQVWU�NWLRQVDUW��
�

0DVVL�ED��
�

)�QGDPHQWH��
�

6WUHLIHQI�QGDPHQWH��%RGHQSODWWH��3�QNWI�QGDPHQWH��%HWRQ���
6WDKOEHWRQ�R�l���JHP��VWDWLVFKHU�%HUHFKQ�QJ���
JHPl��%D��QWHUODJHQ�R�l��
�

.HOOHU��
�

%HWRQ��0D�HUZHUN�
�

8PIDVV�QJVZlQGH��
�

0D�HUZHUN�
�

,QQHQZlQGH��
�

WUDJHQGH�,QQHQZlQGH��
�DV��RGHU�3RUHQEHWRQPD�HUZHUN��.DONVDQGVWHLQPD�HUZHUN�R�l��
�
QLFKWWUDJHQGH�,QQHQZlQGH��
�DV��RGHU�3RUHQEHWRQPD�HUZHUN��.DONVDQGVWHLQPD�HUZHUN���
6WlQGHUZlQGH��/HLFKWED���R�l��
�

�HVFKRVVGHFNHQ��
�

6WDKOEHWRQ��+RO]EDONHQ��7UlJHUNDSSHQGHFNH�R�l��
�

7UHSSHQ��
�

.HOOHUD��HQWUHSSH���HUP�WOLFK�NHLQH��RUKDQGHQ�
�
.HOOHUWUHSSH���HUP�WOLFK�RIIHQH�+RO]NRQVWU�NWLRQ��+DQGOD�I���
�EVW�U]VLFKHU�QJ�R�l��
�
�HVFKRVVWUHSSH��
�HUP�WOLFK�JHVFKORVVHQH�+RO]NRQVWU�NWLRQ��+RO]JHOlQGHU���
+DQGOD�I���EVW�U]VLFKHU�QJ�R�l��
�

+D�VHLQJDQJ�VEHUHLFK���
�

(LQJDQJVW�U��HUP�WOLFK�D�V�+RO]���.�QVWVWRII�R�l����
�
�
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'DFK��
�

'DFKNRQVWU�NWLRQ���
+RO]GDFK�PLW���IED�WHQ�
�
'DFKIRUP���
6DWWHO��RGHU��LHEHOGDFK�
�
'DFKHLQGHFN�QJ���
'DFKHLQGHFN�QJ�VRZLH�'DFKGlPP�QJ�QLFKW��RUKDQGHQ�
�

������ �OOJHPHL�H�WHFK�LVFKH��HEl�GHD�VVWDWW��J�

�

:DVVHULQVWDOODWLRQHQ��
�

]HQWUDOH�:DVVHU�HUVRUJ�QJ� �EHU� �QVFKO�VV�DQ� GDV� �IIHQWOLFKH�
7ULQNZDVVHUQHW]�
�

�EZDVVHULQVWDOODWLRQHQ��
�

�EOHLW�QJ�LQ�NRPP�QDOHV��EZDVVHUNDQDOQHW]�
�

(OHNWURLQVWDOODWLRQ��
�

�HUP�WOLFK�HLQIDFKH�ELV�G�UFKVFKQLWWOLFKH���VVWDWW�QJ��
MH�5D�P�HLQ�/LFKWD�VODVV��MH�5D�P�]ZHL�ELV�GUHL�6WHFNGRVHQ��
%HOH�FKW�QJVN�USHU�� )HUQPHOGH�� �QG� LQIRUPDWLRQVWHFKQLVFKH�
�QODJHQ��.OLQJHODQODJH��7HOHIRQDQVFKO�VV�R�l��
�

+HL]�QJ��
�

�HUP�WOLFK�=HQWUDOKHL]�QJ��PLW�IO�VVLJHQ�%UHQQVWRIIHQ��gO����
%D�MDKU� QLFKW� EHNDQQW�� 5LSSHQ�� RGHU� )ODFKKHL]N�USHU�� WOZ�� PLW�
7KHUPRVWDW�HQWLOHQ��6WDKOWDQN�LP�(UGUHLFK��7DQNJU��H�FD��������
/LWHU�
�

/�IW�QJ��
�

�HUP�WOLFK�NHLQH�EHVRQGHUHQ�/�IW�QJVDQODJHQ��
�KHUN�PPOLFKH�)HQVWHUO�IW�QJ��
�

:DUPZDVVHU�HUVRUJ�QJ��
�

�HUP�WOLFK�]HQWUDO��EHU�+HL]�QJ��'�UFKOD�IHUKLW]HU��(OHNWUR����
%RLOHU��(OHNWUR��
�

�

������ 5D�PD�VVWDWW��JH����G���VED�]�VWD�G�

�������� 9RUEHPHUN��JH��]�U���VVWDWW��JVEHVFKUHLE��J�

�

'LH�1�W]�QJVHLQKHLWHQ�VLQG��HUP�WOLFK�ZHLWHVWJHKHQG�D�VVWDWW�QJVJOHLFK��6LH�ZHUGHQ�GHVKDOE�QDFKIROJHQG�
]��HLQHU�%HVFKUHLE�QJVHLQKHLW�PLW�GHU�%H]HLFKQ�QJ��:RKQKD�V��]�VDPPHQJHIDVVW��
�

�������� :RK�KD�V�

%RGHQEHOlJH��
�

�HUP�WOLFK�(VWULFK��+RO]GLHOHQ��7HSSLFKERGHQ��7H[WLOEHODJ��39&��
/DPLQDW��)OLHVHQ��.OLFNSDUNHWW�R�l��
�

:DQGEHNOHLG�QJHQ��
�

�EHUZLHJHQG��HUP�WOLFK�PLW�:DQGS�W]�PLW�%LQGHUIDUEHQDQVWULFK��
HLQIDFKHQ� 7DSHWHQ�� 5D�IDVHUWDSHWHQ� PLW� �QVWULFK�� +RO]�HUNOHL�
G�QJHQ��)OLHVHQ�R�l��
�

'HFNHQEHNOHLG�QJHQ��
�

�HUP�WOLFK�'HFNHQS�W]�� �EHUZLHJHQG�PLW�%LQGHUIDUEHQDQVWULFK��
+RO]�HUWlIHO�QJHQ��+DUWVFKD�PSODWWHQ���LSVNDUWRQSODWWHQ��5D��
IDVHUWDSHWHQ�PLW��QVWULFK�R�l��
�

)HQVWHU��
�

�HUP�WOLFK��EHUZLHJHQG�)HQVWHU�D�V�+RO]���.�QVWVWRII��PLW�(LQ�
IDFK�HUJODV�QJ���'RSSHO�HUJODV�QJ��PLW�%HVFKOlJHQ�R�l��
�
�
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7�UHQ��
�

(LQJDQJVW�U��
�HUP�WOLFK�+RO]��RGHU�.�QVWVWRIIW�U�
�
=LPPHUW�UHQ��
�HUP�WOLFK�)�OO�QJVW�UHQ�D�V�+RO]ZHUNVWRIIHQ��
PLW�6FKO�VVHUQ��QG�%HVFKOlJHQ��
+RO]]DUJHQ�R�l��
�

VDQLWlUH�,QVWDOODWLRQ��
�

HLQIDFKH�ELV�G�UFKVFKQLWWOLFKH�:DVVHU���QG��EZDVVHULQVWDOODWLRQ��
�EHUZLHJHQG��QWHU�3�W]��D�VUHLFKHQG��RUKDQGHQ��
�
%DG��
�HUP�WOLFK���HLQJHED�WH�:DQQH����HLQJHED�WH�'�VFKH����:&���
��+DQGZDVFKEHFNHQ�R�l��
�
�lVWH�:&��
�HUP�WOLFK���:&����+DQGZDVFKEHFNHQ�R�l��
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

�HUP�WOLFK�NHLQH��RUKDQGHQ�
�

.�FKHQD�VVWDWW�QJ��
�

QLFKW�LQ�GHU�:HUWHUPLWWO�QJ�HQWKDOWHQ�
�

%D�VFKlGHQ��QG�%D�PlQJHO��
�

�HUP�WOLFK�)H�FKWLJNHLWVVFKlGHQ�
�

�U�QGULVVJHVWDOW�QJ��
�

�HUP�WOLFK�]ZHFNPl�LJ��I�U�GDV�%D�MDKU�]HLWW�SLVFK�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHU�QJHQ��
�

PDQJHOQGH�:lUPHGlPP�QJ�
�

�

������ %HVR�GHUH�%D�WHLOH���(L�ULFKW��JH���=�VWD�G�GHV��HEl�GHV�

�

EHVRQGHUH�%D�WHLOH��
�

%DONRQ�
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

�HUP�WOLFK�NHLQH��RUKDQGHQ�
�

%HVRQQ�QJ��QG�%HOLFKW�QJ��
�

�HUP�WOLFK�J�W�ELV�D�VUHLFKHQG�
�

%D�VFKlGHQ��QG�%D�PlQJHO��
�

�HUP�WOLFK�)H�FKWLJNHLWVVFKlGHQ�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHU�QJHQ��
�

PDQJHOQGH�:lUPHGlPP�QJ�
�

�OOJHPHLQEH�UWHLO�QJ��
�

'HU�ED�OLFKH�=�VWDQG�LVW���GHP�l��HUHQ��QVFKHLQ�QDFK���EHIULH�
GLJHQG� ��VFKOHFKW��(V�EHVWHKW��HUP�WOLFK�HLQ�HUKHEOLFKHU�8QWHU�
KDOW�QJVVWD���
�

�

���� 1HEH�JHEl�GH�

�HUP�WOLFK�NHLQH��RUKDQGHQ�
�
�

���� ���H�D�ODJH��

9HUVRUJ�QJVDQODJHQ��RP�+D�VDQVFKO�VV�ELV�DQ�GDV��IIHQWOLFKH�1HW]��:HJHEHIHVWLJ�QJ��+RIEHIHVWLJ�QJ��EH�
IHVWLJWH�6WHOOSODW]IOlFKH���DUWHQDQODJHQ��QG�3IODQ]�QJHQ��(LQIULHG�QJ��0D�HU��=D�Q��+HFNHQ��
�
�

�
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�� (UPLWWO��J�GHV�9HUNHKUVZHUWV�

���� �U��GVW�FNVGDWH��

�

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�=ZHLIDPLOLHQZRKQKD�V�EHED�WH��U�QGVW�FN�LQ�'�������
+DPE�UJ��(FNHUNRSSHO���]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������HUPLWWHOW��

�U�QGVW�FNVGDWHQ��

�U�QGE�FK� %DQG� %ODWW� OIG��1U��

)DUPVHQ� ��� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN� )OlFKH�

)DUPVHQ� �� ���� ����P��

�

�

���� 9HUIDKUH�VZDKO�PLW�%HJU��G��J�

������ %HZHUW��JVUHFKWOLFKH���G�EHZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

�U��GVlW]H�]�U�:DKO�GHU�:HUWHUPLWWO��JV�HUIDKUH��

1DFK�������%D��%�ZLUG�GHU�9HUNHKUVZHUW��0DUNWZHUW���G�UFK�GHQ�3UHLV�EHVWLPPW��GHU�LQ�GHP�=HLWS�QNW��D�I�
GHQ�VLFK�GLH�(UPLWWO�QJ�EH]LHKW��LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�QDFK�GHQ�UHFKWOLFKHQ��HJHEHQKHLWHQ��QG�
WDWVlFKOLFKHQ�(LJHQVFKDIWHQ��GHU�VRQVWLJHQ�%HVFKDIIHQKHLW��QG�GHU�/DJH�GHV��U�QGVW�FNV�RGHU�GHV�VRQVWLJHQ�
�HJHQVWDQGV�GHU�:HUWHUPLWWO�QJ�RKQH�5�FNVLFKW�D�I��QJHZ�KQOLFKH�RGHU�SHUV�QOLFKH�9HUKlOWQLVVH�]��HU]LHOHQ�
ZlUH����

=LHO� MHGHU�9HUNHKUVZHUWHUPLWWO�QJ� LVW�HV��HLQHQ�P�JOLFKVW�PDUNWNRQIRUPHQ�:HUW�GHV��U�QGVW�FNV��G��K��GHQ�
ZDKUVFKHLQOLFKVWHQ�.D�ISUHLV�LP�QlFKVWHQ�.D�IIDOO��]��EHVWLPPHQ���

1DFK�GHQ�9RUVFKULIWHQ�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ�VLQG�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�JU�QG�
VlW]OLFK�

�� GDV�9HUJOHLFKVZHUW�HUIDKUH���

�� GDV�(UWUDJVZHUW�HUIDKUH���

�� GDV�6DFKZHUW�HUIDKUH��

RGHU�PHKUHUH�GLHVHU�9HUIDKUHQ�KHUDQ]�]LHKHQ�������EV����6DW]���,PPR:HUW9������'LH�9HUIDKUHQ�VLQG�QDFK�
GHU��UW�GHV�:HUWHUPLWWO��JVREMHNWV���QWHU�%HU�FNVLFKWLJ�QJ�GHU�LP�JHZ�K�OLFKH���HVFKlIWV�HUNHKU�EH�
VWHKH�GH���HSIORJH�KHLWH���QG�GHQ�VR�VWLJH��8PVWl�GH��GHV�(L�]HOIDOOV�� LQVEHVRQGHUH�GHU�(LJ���J�
GHU�]�U�9HUI�J�QJ�VWHKHQGHQ�'DWHQ��]��ZlKOHQ��GLH�:DKO�LVW�]��EHJU��GH��������EV����6DW]���,PPR:HUW9�
�����

������ �OOJHPHL�H�.ULWHULH��I�U�GLH�(LJ���J�GHU�:HUWHUPLWWO��JV�HUIDKUH��

(QWVFKHLGHQGH�.ULWHULHQ�I�U�GLH�:DKO�GHU�DQ]�ZHQGHQGHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�VLQG���

•� 'HU�5HFKHQDEOD�I��QG�GLH�(LQIO�VVJU��HQ�GHU�9HUIDKUHQ�VROOHQ�GHQ�LQ�GLHVHP��U�QGVW�FNVWHLOPDUNW��RU�
KHUUVFKHQGHQ�0DUNW�EHUOHJ��JH���3UHLVELOG�QJVPHFKDQLVPHQ��HQWVSUHFKHQ��

•� =�U�%HZHUW�QJ�EHED�WHU��U�QGVW�FNH�VROOWHQ�LPPHU�PL�GHVWH�V�]ZHL�P�JOLFKVW�ZHLWJHKHQG��RQHLQDQ�
GHU��QDEKlQJLJH�:HUWHUPLWWO��JV�HUIDKUH��D�JHZH�GHW�ZHUGHQ��'DV�]ZHLWH�9HUIDKUHQ�GLHQW�]�U�hEHU�
SU�I�QJ�GHV�HUVWHQ�9HUIDKUHQVHUJHEQLVVHV��

•� +D�SWD�IJDEH�GLHVHU�:HUWHUPLWWO�QJ�LVW�HV��GHQ�9HUNHKUVZHUW��0DUNWZHUW��L��6��G��������%D��%��G��K��GHQ�
LP�QlFKVWHQ�.D�IIDOO�DP�:DKUVFKHLQOLFKVWHQ�]��HU]LHOHQGHQ�.D�ISUHLV��P�JOLFKVW�]�WUHIIHQG�]��HUPLWWHOQ��
'LHVEH]�JOLFK�LVW�GDV�9HUIDKUH��DP�JHHLJQHWVWHQ��QG��RUUDQJLJ�]�U��EOHLW�QJ�GHV�9HUNHKUVZHUWV�KHUDQ�
]�]LHKHQ��GHVVH��I�U�PDUNWNR�IRUPH�:HUWHUPLWWO��JH��HUIRUGHUOLFKH�'DWHQ��L��6��G���������EV����
%D��%�L��9��P�������EV����6DW]���,PPR:HUW9�����DP�]��HUOlVVLJVWH��D�V�GHP��U�QGVW�FNVPDUNW��G��K��
D�V��HUJOHLFKEDUHQ�.D�IIlOOHQ��DEJHOHLWHW�Z�UGH��E]Z��GHP�6DFK�HUVWlQGLJHQ�]�U�9HUI�J�QJ�VWHKHQ��

�
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�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

������ =��GH��KHUD�JH]RJH�H��9HUIDKUH��

�������� %HVFKUHLE��J�GHV�%HZHUW��JVPRGHOOV�GHU�%RGH�ZHUWHUPLWWO��J�

�

'HU�%RGHQZHUW�LVW��D�FK�LQ�GHQ�9HUIDKUHQ�]�U�%HZHUW�QJ�EHED�WHU��U�QGVW�FNH���GRUW��JHWUHQQW��RP�:HUW�GHU�
�HEl�GH��QG�GHU����HQDQODJHQ��L��G��5��D�I�GHU��U�QGODJH��RQ�9HUJOHLFKVSUHLVH��VR�]��HUPLWWHOQ��ZLH�HU�
VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN��QEHED�W�ZlUH��������EV����,PPR:HUW9������

�

/LHJHQ�JHHLJQHWH�%RGH�ULFKWZHUWH��RU��VR�N�QQHQ�GLHVH�DQVWHOOH�RGHU�HUJlQ]HQG�]��GHQ�9HUJOHLFKVSUHLVHQ�
]�U�%RGHQZHUWHUPLWWO�QJ�KHUDQJH]RJHQ�ZHUGHQ��������EV����,PPR:HUW9������

�

%RGHQULFKWZHUWH�VLQG�]�U�:HUWHUPLWWO�QJ�JHHLJQHW��ZHQQ�GLH�'DWHQ�KLQVLFKWOLFK��NW�DOLWlW� LQ�%H]�J�D�I�GHQ�
PD�JHEOLFKHQ�6WLFKWDJ��QG�KLQVLFKWOLFK�5HSUlVHQWDWL�LWlW�GHQ�MHZHLOLJHQ��U�QGVW�FNVPDUNW�]�WUHIIHQG�DEELO�
GHQ��QG�HWZDLJH��EZHLFK�QJHQ�LQ�GHQ�DOOJHPHLQHQ�:HUW�HUKlOWQLVVHQ�VRZLH�ZHUWEHHLQIO�VVHQGH��EZHLFK�Q�
JHQ� GHU��U�QGVW�FNVPHUNPDOH� GHV�:HUWHUPLWWO�QJVREMHNWV� EHU�FNVLFKWLJW�ZHUGHQ� N�QQHQ� ��� �� �EV�� �� ,P�
PR:HUW9������'DV�VHW]W��RUD�V��GDVV�VLH�QDFK�

�

•� GHQ��UWOLFKHQ�9HUKlOWQLVVHQ��

•� GHU�/DJH��QG�

•� GHV�(QWZLFNO�QJV]�VWDQGHV�JHJOLHGHUW��

�QG�

•� QDFK��UW��QG�0D��GHU�ED�OLFKHQ�1�W]�QJ��

•� GHU�(UVFKOLH��QJVVLW�DWLRQ�VRZLH�GHV�EHLWUDJVUHFKWOLFKHQ�=�VWDQGHV��QG�

•� GHU�MHZHLOV��RUKHUUVFKHQGHQ��U�QGVW�FNVJHVWDOW�

KLQUHLFKHQG�EHVWLPPW��QG�PLW�GHU�QRWZHQGLJHQ�6RUJIDOW�D�V�.D�ISUHLVHQ�I�U��HUJOHLFKEDUH��QEHED�WH��U�QG�
VW�FNH�DEJHOHLWHW�VLQG��������EV�����QG���,PPR:HUW9������

�

=�U��EOHLW�QJ��QG�9HU�IIHQWOLFK�QJ��RQ�%RGHQULFKWZHUWHQ�D�V�UHDOLVLHUWHQ�.D�ISUHLVHQ�VLQG�GLH���WDFKWHUD�V�
VFK�VVH��HUSIOLFKWHW���������EV����%D��%�L��9��P���������EV����6DW]���%D��%���'HU�%RGHQULFKWZHUW�LVW�EH]RJHQ�
D�I�GHQ�4�DGUDWPHWHU�GHU��U�QGVW�FNVIOlFKH��'LPHQVLRQ����P���U�QGVW�FNVIOlFKH���

�

�EZHLFK�QJHQ�GHV�]��EHZHUWHQGHQ��U�QGVW�FNV��RP�9HUJOHLFKVJU�QGVW�FN�E]Z���RQ�GHP�%RGHQULFKWZHUW�
JU�QGVW�FN�LQ�GHQ�ZHUWEHHLQIO�VVHQGHQ�0HUNPDOHQ���ZLH�(UVFKOLH��QJV]�VWDQG��VSH]LHOOH�/DJH���UW��QG�0D��
GHU�ED�OLFKHQ�1�W]�QJ��%RGHQEHVFKDIIHQKHLW���U�QGVW�FNVJHVWDOW����DEHU�D�FK��EZHLFK�QJHQ�GHV�:HUWHUPLWW�
O�QJVVWLFKWDJV��RP�.D�I]HLWS�QNW�GHU�9HUJOHLFKVJU�QGVW�FNH�E]Z���RP�6WLFKWDJ��]��GHP�GHU�%RGHQULFKWZHUW�
DEJHOHLWHW�Z�UGH��EHZLUNHQ�L��G��5��HQWVSUHFKHQGH��EZHLFK�QJHQ�VHLQHV�%RGHQZHUWV��RQ�GHP�9HUJOHLFKVSUHLV�
E]Z��GHP�%RGHQULFKWZHUW�������EV����6lW]H����QG���,PPR:HUW9������

�

)�U�GLH�DQ]�VWHOOHQGH�%HZHUW�QJ�OLHJW�HLQ� L��6��G�������EV���� ,PPR:HUW9����L��9��P���������EV����%D��%�
JHHLJQHWHU��G��K��KLQUHLFKHQG�JHJOLHGHUWHU��QG�EH]�JOLFK�VHLQHU�ZHVHQWOLFKHQ�(LQIO�VVIDNWRUHQ�GHILQLHUWHU�%R�
GH�ULFKWZHUW��RU��'HU��RP���WDFKWHUD�VVFK�VV��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�Z�UGH�EH]�JOLFK�VHLQHU�UHODWL�
�HQ�5LFKWLJNHLW��9HUJOHLFK�PLW�GHQ�%RGHQULFKWZHUWHQ�GHU�DQJUHQ]HQGHQ�%RGHQULFKWZHUW]RQHQ���QG�VHLQHU�DE�
VRO�WHQ�+�KH��9HUJOHLFK�PLW�%RGHQULFKWZHUWHQ��RQ�LQ�HWZD�ODJHJOHLFKZHUWLJHQ�%RGHQULFKWZHUW]RQHQ��D�FK�D�V�
DQGHUHQ��HPHLQGHQ��D�I�3OD�VLELOLWlW��EHUSU�IW��QG�DOV�]�WUHIIHQG�EH�UWHLOW��'LH�%RGHQZHUWHUPLWWO�QJ�HUIROJW�
GHVKDOE�D�I�GHU��U�QGODJH�GLHVHV�%RGHQULFKWZHUWV��G��K��G�UFK�GHVVHQ�8PUHFKQ�QJ�D�I�GLH�DOOJHPHLQHQ�:HU�
WHUPLWWO�QJV�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GLH��U�QGVW�FNVPHUNPDOH�GHV�%HZHUW�QJVREMHNWV�
��JO��������EV����L��9��P�������EV����6lW]H����QG���,PPR:HUW9�����QG�QDFKIROJHQGHU��EVFKQLWW��%RGHQZHUWHU�
PLWWO�QJ��GLHVHV���WDFKWHQV���

�

�



��S��������������H���5����H��0H�H�� � 6D���H���l����H��I������RE���H�EH�H������

�

�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

������ %HZHUW��J�GHV�EHED�WH���HVDPWJU��GVW�FNV�

��ZH�GEDUH�9HUIDKUH��

=�U�%HZHUW�QJ�EHED�WHU��U�QGVW�FNH�ZHUGHQ�LQ�'H�WVFKODQG��RUUDQJLJ���ZLH�EHUHLWV�EHVFKULHEHQ���GDV�9HU�
JOHLFKVZHUW���GDV�(UWUDJVZHUW���QG�GDV�6DFKZHUW�HUIDKUHQ�DQJHZHQGHW���JO�������EV����6DW]���,PPR:HUW9�
�����

�

9HUJOHLFKVZHUW�HUIDKUHQ�

�

'LH���ZH�G��J�GHV�9HUJOHLFKVZHUW�HUIDKUH�V�]�U�%HZHUW�QJ�GHV�EHED�WHQ��U�QGVW�FNV�LVW�LP��RUOLHJHQ�
GHQ�)DOO��LFKW�P�JOLFK��ZHLO��

•� NHLQH�KLQUHLFKHQGH��Q]DKO�]�P�3UHLV�HUJOHLFK�JHHLJQHWHU�9HUJOHLFKVND�ISUHLVH��HUI�JEDU�LVW�

�QG�D�FK�

•� NHLQH�KLQUHLFKHQG�GLIIHUHQ]LHUW�EHVFKULHEHQHQ�9HUJOHLFKVIDNWRUH��GHV��UWOLFKHQ��U�QGVW�FNVPDUNWV�]�U�

%HZHUW�QJ�GHV�EHED�WHQ��U�QGVW�FNV�]�U�9HUI�J�QJ�VWHKHQ��

=�GHP�VWHKHQ�VRZRKO��

•� NHLQH�JHHLJQHWH�,�GH[UHLKH�]�U��QSDVV�QJ�GHU�9HUJOHLFKVND�ISUHLVH��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�DOO�
JHPHLQHQ�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�

DOV�D�FK�

•� NHLQH�8PUHFK���JVNRHIIL]LH�WH��I�U�DOOH�ZHVHQWOLFKHQ�ZHUWEHHLQIO�VVHQGHQ�(LJHQVFKDIWHQ�GHU�]��EH�
ZHUWHQGHQ��U�QGVW�FNVDUW�]ZHFNV��QSDVV�QJ�GHU�9HUJOHLFKVND�ISUHLVH��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�
:HUWPHUNPDOH�GHV�%HZHUW�QJVREMHNWV�

]�U�9HUI�J�QJ��

�

(UWUDJVZHUW�HUIDKUHQ�

�

6WHKW� I�U� GHQ�(UZHUE� RGHU� GLH� (UULFKW�QJ� �HUJOHLFKEDUHU�2EMHNWH��EOLFKHUZHLVH�GLH� ]�� HU]LHOHQGH�5HQGLWH�
�0LHWHLQQDKPH��:HUWVWHLJHU�QJ��VWH�HUOLFKH��EVFKUHLE�QJ��LP�9RUGHUJU�QG��VR�ZLUG�QDFK�GHP���VZDKONULWH�
UL�P��.D�ISUHLVELOG�QJVPHFKDQLVPHQ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU��GDV�(UWUDJVZHUW�HUIDKUHQ�DOV��RU�
UDQJLJ�DQ]�ZHQGHQGHV�9HUIDKUHQ�DQJHVHKHQ��

'LHV�WULIIW�I�U�GDV�KLHU�]��EHZHUWHQGH��U�QGVW�FN�]���GD�HV�DOV�5H�GLWHREMHNW�DQJHVHKHQ�ZHUGHQ�NDQQ��

'DV�(UWUDJVZHUW�HUIDKUHQ��JHPl�������������,PPR:HUW9�����LVW�G�UFK�GLH�9HUZHQG�QJ�GHV�D�V��LHOHQ�9HU�
JOHLFKVND�ISUHLVHQ� DEJHOHLWHWHQ� /LHJHQVFKDIWV]LQVVDW]HV� �LQ� HUVWHU� 1lKHU�QJ�5HLQHUWUlJH�� .D�ISUHLVH�� HLQ�
3UHLV�HUJOHLFK��LQ�GHP��RUUDQJLJ�GLH�LQ�GLHVHV�%HZHUW�QJVPRGHOO�HLQJHI�KUWHQ�(LQIO�VVJU��HQ��LQVEHVRQGHUH�
0LHWHQ��5HVWQ�W]�QJVGD�HU��DEHU�D�FK�=�VWDQGVEHVRQGHUKHLWHQ��GLH�:HUWELOG�QJ��QG�GLH�:HUW�QWHUVFKLHGH�
EHZLUNHQ��

�

6DFKZHUW�HUIDKUHQ�

�

0LW�GHP�6DFKZHUW�HUIDKUHQ�ZHUGHQ�VROFKH�EHED�WHQ��U�QGVW�FNH��RUUDQJLJ�EHZHUWHW��GLH��EOLFKHUZHLVH�QLFKW�
]�U�(U]LHO�QJ��RQ�5HQGLWHQ��VRQGHUQ�]�U�UHQGLWH�QDEKlQJLJHQ�(LJHQQ�W]�QJ��HUZHQGHW��JHND�IW�RGHU�HUULFK�
WHW��ZHUGHQ��

'LHV�WULIIW�I�U�GDV�KLHU�]��EHZHUWHQGH��U�QGVW�FN�]���GD�HV�DOV�6DFKZHUWREMHNW�DQJHVHKHQ�ZHUGHQ�NDQQ��

'DV�6DFKZHUW�HUIDKUHQ��JHPl�������������,PPR:HUW9����� LVW�G�UFK�GLH�9HUZHQG�QJ�GHV�D�V��LHOHQ�9HU�
JOHLFKVND�ISUHLVHQ�DEJHOHLWHWHQ�6DFKZHUWIDNWRUV��.D�ISUHLVH��6�EVWDQ]ZHUWH��HLQ�3UHLV�HUJOHLFK��LQ�GHP��RU�
UDQJLJ� GLH� LQ� GLHVHV� %HZHUW�QJVPRGHOO� HLQJHI�KUWHQ� (LQIO�VVJU��HQ� �LQVEHVRQGHUH� %RGHQZHUW�/DJH��6�E�
VWDQ]ZHUW��DEHU�D�FK�0LHW���QG�=�VWDQGVEHVRQGHUKHLWHQ��GLH�:HUWELOG�QJ��QG�:HUW�QWHUVFKLHGH�EHZLUNHQ��
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�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

���� %RGH�ZHUWHUPLWWO��J�=ZHLIDPLOLH�ZRK�KD�V�

�

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

'HU�%RGH�ULFKWZHUW�EHWUlJW����������P��]�P�6WLFKWDJ�������������'DV�%RGHQULFKWZHUWJU�QGVW�FN� LVW�ZLH�
IROJW�GHILQLHUW��

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�U�QGVW�FNVIOlFKH��I��  � ������P��

�

%HVFKUHLE��J�GHV�%HZHUW��JVJU��GVW�FNV�

:HUWHUPLWWO�QJVVWLFKWDJ�  � �����������

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�U�QGVW�FNVIOlFKH��I��  � ����P��

�

%RGH�ZHUWHUPLWWO��J�GHV�%HZHUW��JVJU��GVW�FNV�

�

1DFKIROJHQG� ZLUG� GHU� %RGHQULFKWZHUW� DQ� GLH� DOOJHPHLQHQ� :HUW�HUKlOWQLVVH� ]�P� :HUWHUPLWWO�QJVVWLFKWDJ�
������������QG�GLH�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�GHV�%HZHUW�QJVJU�QGVW�FNV�DQJHSDVVW��

�

,��8PUHFK���J�GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOl�WHU�QJ�

EHLWUDJVUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUDJVIUHLHU�%RGH�ULFKWZHUW��
���VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ��

�  � ���������P�� �

�

,,��=HLWOLFKH���SDVV��J�GHV�%RGH�ULFKWZHUWV�

� 5LFKWZHUWJU�QGVW�FN� %HZHUW�QJVJU�QGVW�FN� �QSDVV�QJVIDNWRU� (UOl�WHU�QJ�

6WLFKWDJ� ����������� ����������� � ×� ������ �

�

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWO�QJVVWLFKWDJ� �  � ���������P�� �

)OlFKH��P��� ������ ���� � ×� ������ (��

(QWZLFNO�QJVVW�IH� ED�UHLIHV�/DQG� ED�UHLIHV�/DQG� � ×� ������ �

�RUOl�ILJHU�REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU��

%RGH�ULFKWZHUW�

�  � ���������P�� �

�

,9��(UPLWWO��J�GHV��HVDPWERGH�ZHUWV� (UOl�WHU�QJ�

REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU�%RGH�ULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ����P�� �

EHLWUDJVIUHLHU�%RGH�ZHUW�� �  � �������������
UG����������������

�

�

�

'HU�EHLWUDJVIUHLH�%RGH�ZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW���������������

�

�

�
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� � 6H��H�����R�����
���H��RSSH����������������D�E����

������ (UOl�WHU��JH��]�U�%RGH�ULFKWZHUWD�SDVV��J�

�

(�����U��GVW�FNVIOlFKH��8PUHFK���J�

(UPLWWO��J�GHV���SDVV��JVIDNWRUV��

=�JU�QGH�JHOHJWH�0HWKRGLN��JHPl����WDFKWHUD�VVFK�VV�

�

� )OlFKH� .RHIIL]LH�W��

%HZHUW��JVREMHNW� ������� �����

9HUJOHLFKVREMHNW� ��������� �����

�

��SDVV��JVIDNWRU� �.RHIIL]LHQW��%HZHUW�QJVREMHNW����.RHIIL]LHQW��9HUJOHLFKVREMHNW�� �������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

�� 6DFKZHUWHUPLWWO��J�=ZHLIDPLOLH�ZRK�KD�V�

���� �DV�6DFKZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�

'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULH�
EHQ��

�

'HU� 6DFKZHUW� ZLUG� GHPQDFK� D�V� GHU� 6�PPH� GHV� %RGHQZHUWV�� GHQ� �RUOl�ILJHQ� 6DFKZHUWHQ� GHU� D�I� GHP�
�U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��QODJHQ��ZLH��HEl�GH��QG�ED�OLFKH����HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW�ED�OLFKHQ���QODJHQ���JO��������EV����,PPR:HUW9������QG�JJI��GHQ���VZLUN�QJHQ�GHU�]�P�:HUWHUPLWW�
O�QJVVWLFKWDJ��RUKDQGHQHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH�DEJHOHLWHW��

�

'HU�%RGHQZHUW� LVW� JHWUHQQW� �RP�6DFKZHUW� GHU� ED�OLFKHQ� �QG� VRQVWLJHQ� �QODJHQ�JHPl���� ��� �EV�� �� ,P�
PR:HUW9����L�G�5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�QDFK�GHQ������������,PPR:HUW9����JU�QGVlW]OLFK�VR�]��HUPLW�
WHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN��QEHED�W�ZlUH��

�

'HU��RUOl�ILJH�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��LQNO��EHVRQGHUHU�%D�WHLOH��EHVRQGHUHU��%HWULHEV�(LQULFKW�QJHQ�
�QG�VRQVWLJHU�9RUULFKW�QJHQ��LVW�D�I�GHU��U�QGODJH�G�UFKVFKQLWWOLFKHU�+HUVWHOO�QJVNRVWHQ��QWHU�%HU�FNVLFKWL�
J�QJ�GHU�MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH��ZLH�]�%��2EMHNWDUW���HEl�GHVWDQGDUG��QG�5HVWQ�W]�QJVGD�HU���O�
WHUVZHUWPLQGHU�QJ��DE]�OHLWHQ��

�

'HU��RUOl�ILJH�6DFKZHUW�GHU����HQDQODJHQ�ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�PLWHUIDVVW�ZRUGHQ�LVW��
HQWVSUHFKHQG�GHU�9RUJHKHQVZHLVH�I�U�GLH��HEl�GH�L�G�5��D�I�GHU��U�QGODJH��RQ�G�UFKVFKQLWWOLFKHQ�+HUVWHO�
O�QJVNRVWHQ��(UIDKU�QJVVlW]HQ�RGHU�KLOIVZHLVH�G�UFK�VDFK�HUVWlQGLJH�6FKlW]�QJ���JO�������,PPR:HUW9�����
HUPLWWHOW��

�

'LH�6�PPH�D�V�%RGHQZHUW���RUOl�ILJHP�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��QG��RUOl�ILJHP�6DFKZHUW�GHU�ED��
OLFKHQ����HQDQODJHQ��QG�VRQVWLJHQ��QODJHQ�HUJLEW�GHQ��RUOl�ILJHQ�6DFKZHUW�GHV��U�QGVW�FNV��

�

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFKZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOLVLHUEDUNHLW�D�I�GHP�
�UWOLFKHQ��U�QGVW�FNVPDUNW�]��EH�UWHLOHQ��=�U�%HU�FNVLFKWLJ�QJ�GHU�0DUNWODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��
LVW�L�G�5��HLQH�0DUNWDQSDVV�QJ�PLWWHOV�6DFKZHUWIDNWRU�HUIRUGHUOLFK��'LHVH�VLQG�G�UFK�1DFKEHZHUW�QJHQ��G�K��
D�V�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HUJOHLFKVND�ISUHLVHQ��QG�I�U�GLHVH�9HUJOHLFKVREMHNWH�EHUHFKQHWH��RU�
Ol�ILJH�6DFKZHUWH�� �6�EVWDQ]ZHUWH��]��HUPLWWHOQ��'LH��0DUNWDQSDVV�QJ��GHV��RUOl�ILJHQ�6DFKZHUWV�DQ�GLH�
/DJH�D�I�GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�HUVW�]�P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�
GHV��U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ��ZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFKZHUWHUPLWWO�QJ�GDU��

�

'DV�6DFKZHUW�HUIDKUHQ�LVW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�HLQ�3UHLV�HUJOHLFK��EHL�
GHP��RUUDQJLJ�GHU�=HLWZHUW�GHU�6�EVWDQ]��%RGHQ����HEl�GH������HQDQODJHQ���VRQVWLJH��QODJHQ��GHQ�9HU�
JOHLFKVPD�VWDE�ELOGHW��

�

'HU�6DFKZHUW�HUJLEW�VLFK�D�V�GHP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�QDFK�%HU�FNVLFKWLJ�QJ�JJI���RU�
KDQGHQHU�EHVRQGHUHU�REMHNWVSH]LILVFKHU��U�QGVW�FNVPHUNPDOH���JO��������EV����,PPR:HUW9������

�

�

�

�

�

�
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���� (UOl�WHU��JH��GHU�EHL�GHU�6DFKZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�

+HUVWHOO��JVNRVWH���������EV����,PPR:HUW9�����

'LH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�GHU�ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�GHU��HEl�GH�
IOlFKH��P���GHV��1RUP��HEl�GHV�PLW�1RUPDOKHUVWHOO��JVNRVWH���1+.��I�U��HUJOHLFKEDUH��HEl�GH�HUPLWWHOW��
'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��R��EHVR�GHUV�]���HUD�VFKOD�
JH�GH��%D�WHLOH���QG�EHVR�GHUH���%HWULHEV��(L�ULFKW��JH��KLQ]�]�UHFKQHQ��

�

1RUPDOKHUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��EDVLHUHQ�D�I���VZHUW�QJHQ��RQ�UHLQHQ�%D�NRVWHQ�I�U��HEl�GH�PLW�DQ�
QlKHUQG�JOHLFKHP���VED����QG��HEl�GHVWDQGDUG���1RUPREMHNW����6LH�ZHUGHQ�I�U�GLH�:HUWHUPLWWO�QJ�D�I�HLQ�
HLQKHLWOLFKHV� ,QGH[�%DVLVMDKU�]�U�FNJHUHFKQHW��'LH�1RUPDOKHUVWHOO�QJVNRVWHQ�EHVLW]HQ��EHUZLHJHQG�GLH�'L�
PHQVLRQ����P��%U�WWR��U�QGIOlFKH��RGHU����P��:RKQIOlFKH��GHV��HEl�GHV��QG��HUVWHKHQ�VLFK�LQNO��0HKUZHUW�
VWH�HU��

�

%D��HEH�NRVWH�����ODJH���1U��,�����EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��D�FK�GLH�%D�QHEHQNRVWHQ��%1.���ZHOFKH�DOV��.RVWHQ�I�U�3OD�
Q�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U�I�QJ��QG��HQHKPLJ�QJHQ��GHILQLHUW�VLQG��

'LH�%D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�DQJHVHW]WHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHUHLWV�HQWKDO�
WHQ��

�

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��EHVFKUHLEW�LP��OOJHPHLQHQ�GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ�
�UWOLFKHQ�]��GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ�%D�NRVWHQ��'�UFK�LKQ�VROOHQ�GLH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJV�
NRVWHQ�DQ�GDV��UWOLFKH�%D�NRVWHQQL�HD��DQJHSDVVW�ZHUGHQ���HPl��������EV����,PPR:HUW9����LVW�GHU�5HJL�
RQDOIDNWRU�HLQ�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�IHVWJHOHJWHU�0RGHOOSDUDPHWHU��

�

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH�� LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUG�
Q�QJVJHPl�HU�%HZLUWVFKDIW�QJ��RP�%D�MDKU�DQ�JHUHFKQHW��EOLFKHUZHLVH�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ��
6LH�HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJVGDWHQ�]�JU�QGH�OLHJHQGHQ�0R�
GHOO���

�

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK� �WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��

�

�OWHUVZHUWPL�GHU��J�������,PPR:HUW9�����

'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV� ��OWHUVZHUWPLQGHU�QJ��ZLUG� L��G��5��QDFK�GHP� OLQHDUHQ��E�
VFKUHLE�QJVPRGHOO�D�I�GHU�%DVLV�GHU�HUPLWWHOWHQ�5HVW��W]��JVGD�HU��51'��GHV��HEl�GHV��QG�GHU�MHZHLOV�
PRGHOOKDIW�DQ]�VHW]HQGHQ��HVDPW��W]��JVGD�HU���1'���HUJOHLFKEDUHU��HEl�GH�HUPLWWHOW���

�

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

9RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWH�ZHUWKDOWLJH�HLQ]HOQH�%D�WHLOH��ZLH�EHLVSLHOVZHLVH�EHVRQGHUH�
%D�WHLOH�� EHVRQGHUH� �%HWULHEV��(LQULFKW�QJHQ� �QG� VRQVWLJH� %HVRQGHUKHLWHQ� ���D����VED�]�VFKODJ�� N�QQHQ�
G�UFK�PDUNW�EOLFKH�=�VFKOlJH�EHL�GHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHU�FNVLFKWLJW�ZHUGHQ��
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���H�D�ODJH��

'LHV�VLQG�D��HUKDOE�GHU��HEl�GH�EHILQGOLFKH�PLW�GHP��U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH�9HU���QG�(QWVRUJ�QJVDQODJHQ��RQ�GHU��HEl�GHD��HQZDQG�ELV�]�U��U�QGVW�FNVJUHQ]H��(LQIULHG�Q�
JHQ��:HJHEHIHVWLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEHVRQGHUH��DUWHQDQODJHQ���

�

6DFKZHUWIDNWRU��������EV����,PPR:HUW9�����

'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHEQLV� ��RUOl�ILJHU�6DFKZHUW�� LVW� LQ�DOOHU�5HJHO�QLFKW�PLW� KLHUI�U�
JH]DKOWHQ�0DUNWSUHLVHQ�LGHQWLVFK��'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV���RUOl�ILJHU�6DFKZHUW��� �6�EVWDQ]ZHUW�
GHV��U�QGVW�FNV��DQ�GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH��U�QGVW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�
ZHUGHQ��'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH]LILVFK�DQJHSDVVWHQ�6DFKZHUWIDNWRUV��

'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOLFKH�9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ�LKQHQ�HQWVSUHFKHQGHQ��QDFK�
GHQ�9RUVFKULIWHQ�GHU�,PPR:HUW9����HUPLWWHOWHQ���RUOl�ILJHQ�6DFKZHUWH��� �6�EVWDQ]ZHUWH���(U�ZLUG��RUUDQJLJ�
JHJOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�]�%��I�U�(LQIDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U��HVFKlIWVJU�QGVW��
FNH���GHU�5HJLRQ��HU� LVW�]�%�� LQ�ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP�%RGHQZHUWQL�HD��K�KHU� DOV� LQ�ZLUW�
VFKDIWVVFKZDFKHQ�5HJLRQHQ���QG�GHU�2EMHNWJU��H���

'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHLWHWHQ�6DFKZHUWIDN�
WRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��

�

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�6DFKZHUWIDNWRUHQ�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]�U�(UPLWW�
O�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

�

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU��U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
GHU�0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EDVLHUHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�
RKQH�MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH��WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSOD�
Q�QJ��QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�

�
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���� 6DFKZHUWEHUHFK���J�

�

�HEl�GHEH]HLFK���J� � � � =ZHLIDPLOLHQZRKQKD�V�

1RUPDOKHUVWHOO��JVNRVWH���%DVLVMDKU������� �  � � �����������P��:)�

%HUHFK���JVEDVLV� � � �

•� :RKQ��1�W]IOlFKH��:)�1)�� � [� � �������P��

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH� � �� � �������

��UFKVFK�LWWOLFKH� +HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH��
LP�%DVLVMDKU�������

�  � � �������������

%D�SUHLVL�GH[��%3,������������������� ������ � [� � ����������

��UFKVFK�LWWOLFKH�+HUVWHOO��JVNRVWH��GHU�ED�OLFKH����ODJH���

DP�6WLFKWDJ��

�  � � �������������

5HJLR�DOIDNWRU� � [� � ������

5HJLR�DOLVLHUWH�+HUVWHOO��JVNRVWH��GHU�ED�OLFKH����ODJH��DP��

6WLFKWDJ�

�  � � �������������

�OWHUVZHUWPL�GHU��J� � � �

•� 0RGHOO� � � � OLQHDU�

•� �HVDPWQ�W]�QJVGD�HU���1'��

•� 5HVWQ�W]�QJVGD�HU��51'��

� � � ���-DKUH�

� ���-DKUH�

•� SUR]HQW�DO� � � � ��������

•� )DNWRU� � [� � �����

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH�� �  � � ������������

�

�

�

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH���RK�H����H�D�ODJH���

�

� ������������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH�����H�D�ODJH����G�VR�VWLJH����ODJH��

�
� ���������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH��

�

 � ������������

EHLWUDJVIUHLHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWO�QJ��

�
� �������������

�RUOl�ILJHU�6DFKZHUW�

�

 � �������������

6DFKZHUWIDNWRU�

�
� �����

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH��

�
� �������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�6DFKZHUW��

�

 � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

�
� �������������

6DFKZHUW��  � �������������

� UG�� �������������

�

�

�
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� � 6H��H�����R�����
���H��RSSH����������������D�E����

���� (UOl�WHU��J�]�U�6DFKZHUWEHUHFK���J�

�

%HUHFK���JVEDVLV�

'LH�%HUHFKQ�QJ�GHU��HEl�GHIOlFKHQ� �%U�WWR��U�QGIOlFKHQ� �%�)��RGHU�:RKQIOlFKHQ� �:)���Z�UGH� �RQ�PLU�
G�UFKJHI�KUW��'LH�%HUHFKQ�QJHQ�ZHLFKHQ�PRGHOOEHGLQJW�WHLOZHLVH��RQ�GHU�GLHVEH]�JOLFKHQ�9RUVFKULIW��',1�����
����VJDEH������E]Z��:R)O9��DE��VLH�VLQG�GHVKDOE�Q�U�DOV��U�QGODJH�GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU��'LH�
�EZHLFK�QJHQ�EHVWHKHQ�GDKHU�LQVEHVRQGHUH� LQ�ZHUWEH]RJHQHQ�0RGLIL]LHU�QJHQ���JO����@��7HLO����.DSLWHO����
�QG������

EHL�GHU�%�)�]��%��

•� �1LFKW��QUHFKQ�QJ�GHU��HEl�GHWHLOH�F��]��%��%DONRQH���QG�

•� �QUHFKQ�QJ��RQ��D�VED�EDUHQ�DEHU�QLFKW�D�VJHED�WHQ��'DFKJHVFKRVVHQ��

EHL�GHU�:)�]��%��

•� 1LFKWDQUHFKQ�QJ�GHU�7HUUDVVHQIOlFKHQ��

�

�

+HUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��ZHUGHQ�QDFK�GHQ���VI�KU�QJHQ�LQ�GHU�:HUWHUPLWWO�QJVOLWHUDW�U��QG�GHQ�
(UIDKU�QJHQ�GHV�6DFK�HUVWlQGLJHQ�D�I�GHU�%DVLV�GHU�3UHLV�HUKlOWQLVVH�LP�%DVLVMDKU�DQJHVHW]W��'HU��QVDW]�
GHU�1+.�LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���H��RSSH����������������D�E����

(UPLWWO��J�GHU�1RUPDOKHUVWHOO��JVNRVWH��EH]RJH��D�I�GDV�%DVLVMDKU�������1+.�������I�U�GDV��HEl�GH��
=ZHLIDPLOLH�ZRK�KD�V�

�

(UPLWWO��J�GHV��HEl�GHVWD�GDUGV��

%D�WHLO� :lJ�QJVDQWHLO� 6WDQGDUGVW�IHQ�

� ��@� �� �� �� �� ��

���HQZlQGH� ������� ���� ���� � � �

'DFK� ������� ���� � � � �

)HQVWHU��QG����HQW�UHQ� ������� ���� ���� � � �

,QQHQZlQGH��QG��W�UHQ� ������� � ���� � � �

'HFNHQNRQVWU�NWLRQ��QG�7UHSSHQ� ������� � ���� ���� � �

)��E�GHQ� ������ � ���� � � �

6DQLWlUHLQULFKW�QJHQ� ������ � ���� � � �

+HL]�QJ� ������ � ���� � � �

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ� ������ � ���� � � �

LQVJHVDPW� �������� ������� ������� ������ ������ ������

�

�

%HVFKUHLE��J�GHU�D�VJHZlKOWH��6WD�GDUGVW�IH��

���HQZlQGH�

6WDQGDUGVW�IH����
+RO]IDFKZHUN��=LHJHOPD�HUZHUN��)�JHQJODWWVWULFK��3�W]��9HUNOHLG�QJ�PLW�)DVHU]HPHQW�
SODWWHQ�� %LW�PHQVFKLQGHOQ� RGHU� HLQIDFKHQ� .�QVWVWRIISODWWHQ�� NHLQ� RGHU� GH�WOLFK� QLFKW�
]HLWJHPl�HU�:lUPHVFK�W]���RU�FD��������R�l��

6WDQGDUGVW�IH����
HLQ��]ZHLVFKDOLJHV�0D�HUZHUN��]�%���LWWHU]LHJHO�RGHU�+RKOEORFNVWHLQH���HUS�W]W��QG�JH�
VWULFKHQ�RGHU�+RO]�HUNOHLG�QJ��QLFKW�]HLWJHPl�HU�:lUPHVFK�W]���RU�FD��������R�l��

'DFK�

6WDQGDUGVW�IH���� 'DFKSDSSH��)DVHU]HPHQWSODWWHQ���:HOOSODWWHQ��NHLQH�ELV�JHULQJH�'DFKGlPP�QJ�R�l��

)HQVWHU��QG����HQW�UHQ��

6WDQGDUGVW�IH��� (LQIDFK�HUJODV�QJ��HLQIDFKH�+RO]W�UHQ�R�l��

6WDQGDUGVW�IH���
=ZHLIDFK�HUJODV�QJ���RU�FD���������+D�VW�U�PLW�QLFKW�]HLWJHPl�HP�:lUPHVFK�W]���RU�
FD��������R�l��

,QQHQZlQGH��QG��W�UHQ�

6WDQGDUGVW�IH���
PDVVL�H� WUDJHQGH� ,QQHQZlQGH�� QLFKW� WUDJHQGH�:lQGH� LQ�/HLFKWED�ZHLVH� �]�%�� +RO]�
VWlQGHUZlQGH�PLW��LSVNDUWRQ����LSVGLHOHQ��OHLFKWH�7�UHQ��6WDKO]DUJHQ�R�l��

'HFNHQNRQVWU�NWLRQ��QG�7UHSSHQ�

6WDQGDUGVW�IH���
+RO]EDONHQGHFNHQ�PLW�)�OO�QJ�� .DSSHQGHFNHQ��6WDKO��RGHU�+DUWKRO]WUHSSHQ� LQ�HLQID�
FKHU��UW��QG���VI�KU�QJ�R�l��

6WDQGDUGVW�IH���
%HWRQ���QG�+RO]EDONHQGHFNHQ�PLW�7ULWW���QG�/�IWVFKDOOVFK�W]��]�%��VFKZLPPHQGHU�(VW�
ULFK���JHUDGOl�ILJH�7UHSSHQ�D�V�6WDKOEHWRQ�RGHU�6WDKO��+DUIHQWUHSSH��7ULWWVFKDOOVFK�W]�
R�l��

)��E�GHQ�

6WDQGDUGVW�IH��� /LQROH�P���7HSSLFK���/DPLQDW���QG�39&�%�GHQ�HLQIDFKHU��UW��QG���VI�KU�QJ�R�l��

6DQLWlUHLQULFKW�QJHQ�

6WDQGDUGVW�IH���
��%DG�PLW�:&��'�VFKH�RGHU�%DGHZDQQH��HLQIDFKH�:DQG���QG�%RGHQIOLHVHQ��WHLOZHLVH�
JHIOLHVW�R�l��

+HL]�QJ�

6WDQGDUGVW�IH���
)HUQ�� RGHU� =HQWUDOKHL]�QJ��HLQIDFKH�:DUPO�IWKHL]�QJ��HLQ]HOQH��DVD��HQZDQGWKHU�
PHQ��1DFKWVWURPVSHLFKHU���)��ERGHQKHL]�QJ���RU�FD��������R�l��

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ�

6WDQGDUGVW�IH��� ZHQLJH�6WHFNGRVHQ��6FKDOWHU��QG�6LFKHU�QJHQ�R�l��
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%HVWLPP��J�GHU�VWD�GDUGEH]RJH�H��1+.������I�U�GDV��HEl�GH��
=ZHLIDPLOLH�ZRK�KD�V�

�

1�W]�QJVJU�SSH�� (LQ���QG�=ZHLIDPLOLHQKl�VHU�

�QED�ZHLVH�� IUHLVWHKHQG�

�HEl�GHW�S�� .���(���D�VJHED�WHV�'��

�

%HU�FNVLFKWLJ��J�GHU�(LJH�VFKDIWH��GHV�]��EHZHUWH�GH���HEl�GHV�

6WDQGDUGVW�IH� WDEHOOLHUWH��
1+.������

UHODWL�HU��
�HEl�GHVWDQ�
GDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� ���P��:)@� ��@� ���P��:)@�

�� ��������� � ����� �������

�� ��������� � ����� ���������

�� ��������� � ���� �������

�� ��������� � ���� �����

�� ��������� � ���� �����

� JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������� ����������

� JHZRJHQHU�6WDQGDUG� �����

�

�

'LH�1+.������ZHUGHQ�LQ�GHU�6DFKZHUWULFKWOLQLH�PLW�GHU�'LPHQVLRQ����P��%U�WWRJU�QGIOlFKH��%�)����HU�IIHQW�
OLFKW��'LH�%�)�LVW�MHGRFK��RU�DOOHP�EHL�GHU�VDFKJHUHFKWHQ��QUHFKQ�QJ��RQ�'DFKJHVFKRVVIOlFKHQ�DOV�%H]�JV�
JU��H�I�U�GLH�1+.�SUREOHPDWLVFK��9LHOH�GLHVHU�%�)�VSH]LILVFKHQ�3UREOHPH�VLQG�G�UFK�GLH�DOWHUQDWL�H��QZHQ�
G�QJ�GHU�:RKQIOlFKH�DOV�%H]�JVJU��H�JHO�VW��'DU�EHU�KLQD�V�EHVLW]W�GLH�:RKQIOlFKH�HLQH�JU��HUH�0DUNW�
QlKH��GD�GHU�0DUNW�LQ�:RKQIOlFKH�GHQNW��QG�KDQGHOW��6SUHQJQHWWHU�KDW�GDKHU�GLH�1+.�������RQ�GHU�%H]�JV�
JU��H�%�)�D�I�GLH�%H]�JVJU��H�:RKQIOlFKH��PJHUHFKQHW��'D�I�U�GLH�8PUHFKQ�QJ�GLH��UVSU�QJOLFK�]��GHQ�
1+.�JHK�UHQGHQ�1�W]IOlFKHQIDNWRUHQ��9HUKlOWQLVVH�%�)�:RKQIOlFKH���HUZHQGHW�Z�UGHQ��KDQGHOW�VLFK�KLHU�
EHL�JU�QGVlW]OLFK�LPPHU�QRFK��P�GLH��1+.������QDFK�6DFKZHUWULFKWOLQLH���'��K���QWHU�9HUZHQG�QJ�GHV�0D��
VWDEV�%�)�DEJHOHLWHWH�6DFKZHUWIDNWRUHQ�N�QQHQ��QPLWWHOEDU�EHL�GHU�%HZHUW�QJ�D�I��U�QGODJH�GHU�:RKQIOl�
FKH�PRGHOONRQIRUP�DQJHVHW]W�ZHUGHQ���JO��6D�HUERUQ�LQ���@��6HLWH������

'LH�(UPLWWO�QJ�GHV�JHZRJHQHQ�6WDQGDUGV�HUIROJW�G�UFK�,QWHUSRODWLRQ�GHV�JHZRJHQHQ�1+.�:HUWV�]ZLVFKHQ�GLH�
WDEHOOLHUWHQ�1+.��

�

1+.������I�U�GDV�%HZHUW��JVJHEl�GH�  � �����������P��:)�

� UG�� �����������P��:)�
�

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

)�U�GLH��RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWHQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%D�WHLOH�ZHUGHQ�SD�VFKDOH�
+HUVWHOO�QJVNRVWHQ��E]Z��=HLWZHUW]�VFKOlJH�LQ�GHU�+�KH�JHVFKlW]W��ZLH�GLHV�GHP�JHZ�KQOLFKHQ��HVFKlIWV�
�HUNHKU�HQWVSULFKW���U�QGODJH�GHU�=�VFKODJVVFKlW]�QJHQ�VLQG�LQVEHVRQGHUH�GLH�LQ���@��.DSLWHO����������������
�QG��������DQJHJHEHQHQ�(UIDKU�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ�E]Z����VED�]�VFKOlJH��
%HL� lOWHUHQ� �QG�RGHU� VFKDGKDIWHQ� �QG�RGHU�QLFKW� ]HLWJHPl�HQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%D�WHLOHQ� HUIROJW� GLH�
=HLWZHUWVFKlW]�QJ��QWHU�%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

%D�SUHLVL�GH[�

%HL� GHQ�DQJHVHW]WHQ�1RUPDOKHUVWHOO�QJVNRVWHQ� �1+.������� KDQGHOW� HV� VLFK� �P�G�UFKVFKQLWWOLFKH�+HUVWHO�
O�QJVNRVWHQ�I�U�GDV��%DVLV��-DKU�������8P�GLH��RQ�GLHVHP�=HLWS�QNW�ELV�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��HUlQ�
GHUWHQ�%D�SUHLV�HUKlOWQLVVH�]��EHU�FNVLFKWLJHQ��ZLUG�GHU��RP�6WDWLVWLVFKHQ�%�QGHVDPW�]�P�:HUWHUPLWWO�QJV�
VWLFKWDJ�]�OHW]W��HU�IIHQWOLFKWH��QG�I�U�GLH�MHZHLOLJH��UW�GHU�ED�OLFKHQ��QODJH�]�WUHIIHQGH�%D�SUHLVLQGH[��HU�
ZHQGHW��'D�VLFK�GHU��RP�6WDWLVWLVFKHQ�%�QGHVDPW��HU�IIHQWOLFKWH�%D�SUHLVLQGH[�QLFKW�D�I�GDV�%DVLVMDKU�GHU�
1+.������EH]LHKW��LVW�GLHVHU�D�I�GDV�%DVLVMDKU����� �����P]�UHFKQHQ��6RZRKO�GLH��RP�6WDWLVWLVFKHQ�%�Q�
GHVDPW��HU�IIHQWOLFKWHQ�DOV�D�FK�GLH�D�I�GLH�I�U�:HUWHUPLWWO�QJV]ZHFNH�QRWZHQGLJHQ�ZHLWHUHQ�%DVLVMDKUH��P�
JHUHFKQHWHQ�%D�SUHLVLQGL]HV�VLQG�D�FK�LQ���@��.DSLWHO��������DEJHGU�FNW���
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%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ����IJU�QG�GHU�0R�
GHOONRQIRUPLWlW���JO��������EV����,PPR:HUW9�����ZLUG�EHL�GHU�6DFKZHUWEHUHFKQ�QJ�GHU�5HJLRQDOIDNWRU�DQJH�
VHW]W��GHU�D�FK�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�]�JU�QGH�ODJ��

�

%D��HEH�NRVWH��

'LH�%D�QHEHQNRVWHQ��%1.��HQWKDOWHQ�LQVEHVRQGHUH�.RVWHQ�I�U�3ODQ�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U��
I�QJHQ��QG��HQHKPLJ�QJHQ��6LH�VLQG�LQ�GHQ�DQJHVHW]WHQ�1+.������EHUHLWV�HQWKDOWHQ��

�

���H�D�ODJH��

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW��QG�HLQ]HOQ�SD��
VFKDO�LQ�LKUHP��RUOl�ILJHQ�6DFKZHUW�JHVFKlW]W���U�QGODJH�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
U�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ��'LH����HQDQODJHQ�N�QQHQ�D�FK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ����HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]�QJ��QWHU�
%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

���HQDQODJHQ� �RUOl�ILJHU�6DFKZHUW��LQNO��
%1.��

SUR]HQW�DOH�6FKlW]�QJ���������GHU��RUOl�ILJHQ��HEl�GHVDFKZHUWH��

LQVJ����������������

���������

6�PPH� ���������

�

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��LVW�HQWVSUHFKHQG�GHU�=�RUGQ�QJ�]�U��UW�GHU�ED�OLFKHQ��QODJH��QG�GHQ�LQ�
�QODJH���,PPR:HUW9����GDUJHVWHOOWHQ��HVDPWQ�W]�QJVGD�HUQ�HQWQRPPHQ��QG�Z�UGH�JJI���QWHU�%HU�FNVLFK�
WLJ�QJ�GHU�EHVRQGHUHQ�2EMHNWPHUNPDOH�DQJHSDVVW��

�

5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�,QVWDQGKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ���

=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�RGHU�]HLW�
QDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV� LQ� ��@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��

�

�LIIHUH�]LHUWH�(UPLWWO��J�GHU�5HVW��W]��JVGD�HU�
I�U�GDV��HEl�GH��=ZHLIDPLOLH�ZRK�KD�V��

'DV��JHPl��%D�DNWH��FD�������HUULFKWHWH��HEl�GH�Z�UGH�QLFKW��ZHVHQWOLFK��PRGHUQLVLHUW���

,Q��EKlQJLJNHLW��RQ��

•� GHU��EOLFKHQ��HVDPWQ�W]�QJVGD�HU�����-DKUH���QG�

•� GHP����RUOl�ILJHQ�UHFKQHULVFKHQ����HEl�GHDOWHU�������������� ����-DKUH��HUJLEW�VLFK�HLQH���RUOl�ILJH�

UHFKQHULVFKH��5HVWQ�W]�QJVGD�HU��RQ�����-DKUH������-DKUH� ����-DKUHQ�

•� �QG�D�IJU�QG�GHV�0RGHUQLVLHU�QJVJUDGV��QLFKW��ZHVHQWOLFK��PRGHUQLVLHUW��HUJLEW�VLFK�I�U�GDV��HEl�GH�

JHPl��GHU�3�QNWUDVWHUPHWKRGH���QODJH���,PPR:HUW9�����HLQH��PRGLIL]LHUWH��5HVWQ�W]�QJVGD�HU��RQ����

-DKUHQ��QG�VRPLW�HLQ�ILNWL�HV�%D�MDKU��RQ�������

�

�

�
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�OWHUVZHUWPL�GHU��J�

'LH��OWHUVZHUWPLQGHU�QJ�GHU��HEl�GH�ZLUG��QWHU�%HU�FNVLFKWLJ�QJ�GHU��HVDPWQ�W]�QJVGD�HU��QG�GHU�5HVW�
Q�W]�QJVGD�HU� GHU�ED�OLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV�GHQ�:HUWHUPLWWO�QJVGDWHQ� ]�JU�QGHOLHJHQGH�
�OWHUVZHUWPLQGHU�QJVPRGHOO�DQ]�ZHQGHQ��

�

6DFKZHUWIDNWRU�

'HU�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�6DFKZHUWIDNWRU�ZLUG�D�I�GHU��U�QGODJH��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV��QWHU�+LQ]�]LHK�QJ��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ���WDFKWHUD�VVFK�VVHV�E]Z��GHU�=HQWUDOHQ��HVFKlIWVVWHOOH��

•� GHV�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ��HVDPW���QG�5HIHUHQ]V�VWHPV�GHU�E�QGHVG�UFKVFKQLWWOLFKHQ�6DFK�
ZHUWIDNWRUHQ�� LQ�GHP�GLH�6DFKZHUWIDNWRUHQ� LQVEHVRQGHUH�JHJOLHGHUW�QDFK�2EMHNWDUW��:LUWVFKDIWVNUDIW�GHU�
5HJLRQ��%RGHQZHUWQL�HD���QG�2EMHNWJU��H��G�K���HVDPWJU�QGVW�FNVZHUW��DQJHJHEHQ�VLQG��VRZLH��

•� HLJHQHU��EOHLW�QJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]��GHU�UHJLRQDOHQ��QSDVV�QJ�GHU����J��E�QGHV�
G�UFKVFKQLWWOLFKHQ�6DFKZHUWIDNWRUHQ��QG�RGHU�

•� GHV�ODJH���QG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�6DFKZHUWIDNWRUV�D�V�GHP�6SUHQJQHWWHU�0DUNWGDWHQSRUWDO�

EHVWLPPW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP�
�U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�
PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�6DFKZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

�

'LH�LQ�GHU��HEl�GHEHVFKUHLE�QJ�D�IJHI�KUWHQ�:HUWPLQGHU�QJHQ�ZHJHQ�]�VlW]OLFK�]�P�.D�ISUHLV�HUIRUGHUOL�
FKHU���IZHQG�QJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJ�QJ��RQ�%D�VFKlGHQ��QG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ� DOV� VFKRQ� G�UFKJHI�KUW� �QWHUVWHOOWHQ��0RGHUQLVLHU�QJHQ�ZHUGHQ� QDFK� GHQ�(UIDK�
U�QJVZHUWHQ�D�I�GHU��U�QGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUG�UFK��JJI��
]�VlW]OLFK� �JHGlPSIW�� �QWHU� %HDFKW�QJ� EHVRQGHUHU� VWH�HUOLFKHU� �EVFKUHLE�QJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��8Q�HU]�JOLFK�QRWZHQGLJH�5HSDUDW�UHQ�ZHUGHQ�LQ��ROOHU�+�KH�DQJHUHFKQHW��

�

=�VWD�GVEHVR�GHUKHLWH��

(LQH�KLQUHLFKHQGH�1DFK�ROO]LHKEDUNHLW�GHU�:HUWHUPLWWO�QJ�LQ�+LQVLFKW�D�I�GLH�6FKlW]�QJ�GHV�:HUWHLQIO�VVHV�
GHU��RUKDQGHQHQ�=�VWDQGVEHVRQGHUKHLWHQ�NDQQ�LP�6LQQH�GHU�,PPR:HUW9����LQ�DOOHU�5HJHO�G�UFK�GLH��QJDEH�
JURE�JHVFKlW]WHU�(UIDKU�QJVZHUWH�I�U�GLH�,Q�HVWLWLRQV��E]Z��%HVHLWLJ�QJVNRVWHQ�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�
VFKlW]�QJ� I�U�VROFKH�ED�OLFKHQ�0D�QDKPHQ�HUIROJW� LQ�GHU�5HJHO�PLW�+LOIH��RQ�.RVWHQWDEHOOHQ��GLH�VLFK�D�I�
:RKQ��RGHU�1�W]IOlFKHQ��%D�WHLOH�RGHU�(LQ]HOJHZHUNH�EH]LHKHQ���

9HUNHKUVZHUWJ�WDFKWHQ�VLQG�MHGRFK�JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQJ�WDFKWHQ��'�K��GLH�(UVWHOO�QJ�HLQHU�GLIIH�
UHQ]LHUWHQ� .RVWHQEHUHFKQ�QJ� LVW� LP� 5DKPHQ� HLQHV� 9HUNHKUVZHUWJ�WDFKWHQV� G�UFK� GHQ� ,PPRELOLHQEHZHU�
W�QJVVDFK�HUVWlQGLJHQ�QLFKW�]��OHLVWHQ��QG�ZLUG��RQ�GLHVHP�D�FK�QLFKW�JHVFK�OGHW��

'LH�LQ�GLHVHP���WDFKWHQ�HQWKDOWHQHQ�.RVWHQHUPLWWO�QJHQ�I�U�]�%��HUIRUGHUOLFKH�ED�OLFKH�,Q�HVWLWLRQHQ�VLQG�GD�
KHU�ZHGHU�.RVWHQEHUHFKQ�QJ��.RVWHQDQVFKODJ�QRFK�.RVWHQIHVWVWHOO�QJ�RGHU�.RVWHQVFKlW]�QJ�LP�6LQQH�GHU�
',1������.RVWHQ�LP�+RFKED����VRQGHUQ�OHGLJOLFK�SD�VFKDOLHUWH�.RVWHQVFKlW]�QJHQ�I�U�GDV�(UUHLFKHQ�GHV�DQ�
JHVWUHEWHQ�+D�SW]ZHFNHV�GHV�EHD�IWUDJWHQ���WDFKWHQV��QlPOLFK�GHU�)HVWVWHOO�QJ�GHV�0DUNW��9HUNHKUVZHUWHV��

'D�KLHUI�U�DOOJHPHLQ��HUELQGOLFKH�:HUWHUPLWWO�QJVPRGHOOH�ELVKHU�QLFKW��RUKDQGHQ�VLQG��HUIROJW�GLH�(UPLWWO�QJ�
QlKHU�QJVZHLVH�D�I��U�QGODJH�GHU��RQ�6SUHQJQHWWHU�LQ���@�.DSLWHO������GDUJHVWHOOWHQ�0RGHOOH�LQ�9HUELQG�QJ�
PLW�GHQ�7DEHOOHQZHUNHQ�QDFK���@�.DSLWHO��������������
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,Q�GLHVHQ�0RGHOOHQ�VLQG�GLH�.RVWHQDE]�JH�I�U�6FKDGHQEHVHLWLJ�QJVPD�QDKPHQ�D�V�GHQ�1+.�7DEHOOHQ�DE�
JHOHLWHW��QG�PLW�GHU�3�QNWUDVWHUPHWKRGH�ZHLWJHKHQG�KDUPRQLVLHUW��'DPLW�VLQG�GLHVH�6FKlW]PRGHOOH�GHU]HLW�GLH�
HLQ]LJHQ�LQ�GHU�DNW�HOOHQ�:HUWHUPLWWO�QJVOLWHUDW�U��HUI�JEDUHQ�0RGHOOH��GLH�LQ�HLQKHLWOLFKHU�:HLVH�JOHLFKHUPD�
�HQ�DQZHQGEDU� VLQG� D�I�HLJHQ�� RGHU� IUHPGJHQ�W]WH� %HZHUW�QJVREMHNWH� VRZLH�PRGHUQLVLHU�QJVEHG�UIWLJH��
QH�ZHUWLJH�� PRGHUQLVLHUWH��2EMHNWH�RGHU�1H�ED�WHQ��

�

'LH�NRUUHNWH��QZHQG�QJ�GLHVHU�0RGHOOH�I�KUW�LQ�DOOHQ��RUJHQDQQWHQ��QZHQG�QJVIlOOHQ�]��PDUNWNRQIRUPHQ�
(UJHEQLVVHQ��QG�LVW�GDKHU�VDFKJHUHFKW��

�

�

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

8QWHUVWHOOWH�0RGHUQLVLHU�QJHQ�� ��������������

•� =ZHLIDPLOLHQZRKQKD�V�

���������[�����P���

�������������� �

6�PPH� ��������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�� (UWUDJVZHUWHUPLWWO��J�=ZHLIDPLOLH�ZRK�KD�V�

���� �DV�(UWUDJVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�

'DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

�

'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ� MlKUOLFKHQ�(UWUlJHQ� �LQVEHVRQGHUH�
0LHWHQ��QG�3DFKWHQ��D�V�GHP��U�QGVW�FN��'LH�6�PPH�DOOHU�(UWUlJH�ZLUG�DOV�5RKHUWUDJ�EH]HLFKQHW��0D�JHE�
OLFK�I�U�GHQ��RUOl�ILJHQ��(UWUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HL�HUWUDJ��'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�
DOV�5RKHUWUDJ�DE]�JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIW�QJ�HLQVFKOLH�OLFK�(UKDO�
W�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV��%HZLUWVFKDIW��JVNRVWH����

�

'DV�(UWUDJVZHUW�HUIDKUHQ�I��W�D�I�GHU�hEHUOHJ�QJ��GDVV�GHU�GHP��U�QGVW�FNVHLJHQW�PHU��HUEOHLEHQGH�5HLQ�
HUWUDJ�D�V�GHP��U�QGVW�FN�GLH�9HU]LQV�QJ� GHV��U�QGVW�FNVZHUWV� �E]Z�� GHV�GDI�U�JH]DKOWHQ�.D�ISUHLVHV��
GDUVWHOOW��'HVKDOE�ZLUG�GHU�(UWUDJVZHUW�DOV�5H�WH�EDUZHUW�G�UFK�.DSLWDOLVLHU�QJ�GHV�5HLQHUWUDJV�EHVWLPPW���

�

+LHUEHL�LVW�]��EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�HLQ�EHED�WHV��U�QGVW�FN�VRZRKO�GLH�9HU]LQV�QJ�I�U�GHQ��U�QG�
�QG�%RGHQ�DOV�D�FK�I�U�GLH�D�I�GHP��U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��LQVEHVRQGHUH��HEl�GH���QG�VRQV�
WLJHQ��QODJHQ��]��%���QSIODQ]�QJHQ��GDUVWHOOW��'HU��U�QG��QG�%RGHQ�JLOW�JU�QGVlW]OLFK�DOV��Q�HUJlQJOLFK��E]Z��
�Q]HUVW�UEDU���'DJHJHQ� LVW�GLH� �ZLUWVFKDIWOLFKH��5HVW��W]��JVGD�HU�GHU�ED�OLFKHQ��QG� VRQVWLJHQ��QODJHQ�
]HLWOLFK�EHJUHQ]W���

�

'HU�%RGH�ZHUW�LVW�JHWUHQQW��RP�:HUW�GHU��HEl�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�
��JO��������EV����,PPR:HUW9�����JU�QGVlW]OLFK�VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QG�
VW�FN��QEHED�W�ZlUH��

�

'HU�D�I�GHQ�%RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV�%RGHQZHUWV�PLW�GHP��RE�
MHNWVSH]LILVFK�DQJHSDVVWHQ��/LHJH�VFKDIWV]L�VVDW]�EHVWLPPW���'HU�%RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�
5HQWHQUDWH�GHV�%RGHQZHUWV�GDU���

�

'HU�D�I�GLH�ED�OLFKHQ��QODJHQ�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LIIHUHQ]����HVDPW�5HLQHUWUDJ�GHV�
�U�QGVW�FNV��DE]�JOLFK��5HLQHUWUDJVDQWHLO�GHV��U�QG��QG�%RGHQV���

�

'HU��RUOl�ILJH�(UWUDJVZHUW�GHU�ED�OLFKH����ODJH��ZLUG� G�UFK�.DSLWDOLVLHU�QJ� �G�� K��=HLWUHQWHQEDUZHUWEH�
UHFKQ�QJ��GHV��5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV��REMHNWVSH�
]LILVFK�DQJHSDVVWHQ��/LHJHQVFKDIWV]LQVVDW]HV��QG�GHU�5HVWQ�W]�QJVGD�HU�HUPLWWHOW��

�

'HU��RUOl�ILJH�(UWUDJVZHUW�VHW]W�VLFK�D�V�GHU�6�PPH��RQ��%RGHQZHUW���QG���RUOl�ILJHP�(UWUDJVZHUW�GHU�ED��
OLFKHQ��QODJHQ��]�VDPPHQ��

�

�JI��EHVWHKHQGH�EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�IL�
JHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJVZHUWV�D�V�GHP�PDUNWDQJH�
SDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

�

'DV�(UWUDJVZHUW�HUIDKUH��VWHOOW�LQVEHVRQGHUH�G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHLWHWHQ�/LHJHQ�
VFKDIWV]LQVVDW]HV�HL�H��.D�ISUHLV�HUJOHLFK�LP�:HVHQWOLFKHQ�D�I�GHU��U�QGODJH�GHV�PDUNW�EOLFK�HU]LHOEDUHQ�
�U�QGVW�FNVUHLQHUWUDJHV�GDU��

�

�
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���� (UOl�WHU��JH��GHU�EHL�GHU�(UWUDJVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�

5RKHUWUDJ��������EV����,PPR:HUW9�����

'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�HU�%HZLUWVFKDIW�QJ��QG�]�OlVVLJHU�1�W]�QJ�PDUNW�EOLFK�HU]LHO�
EDUHQ�(UWUlJH�D�V�GHP��U�QGVW�FN��%HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JHVL�
FKHUWHQ��(LQQDKPHP�JOLFKNHLWHQ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��D�V]�JHKHQ���OV�PDUNW�EOLFK�
HU]LHOEDUH�(UWUlJH�N�QQHQ�D�FK�GLH�WDWVlFKOLFKHQ�(UWUlJH�]�JU�QGH�JHOHJW�ZHUGHQ��ZHQQ�GLHVH�PDUNW�EOLFK�
VLQG��

:HLFKW�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU��U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JH�
VLFKHUWHQ�1�W]�QJVP�JOLFKNHLWHQ�DE��QG�RGHU�ZHUGHQ� I�U�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU�
�U�QGVW�FNVWHLOHQ� �RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH� HU]LHOW�� VLQG� I�U� GLH�(UPLWWO�QJ� GHV�5RKHUWUDJV� ]��
QlFKVW�GLH�I�U�HLQH��EOLFKH�1�W]�QJ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJH�]�JU�QGH�]��OHJHQ��

�

%HZLUWVFKDIW��JVNRVWH��������,PPR:HUW9�����

'LH�%HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUGQ�QJVJHPl�H�%H�
ZLUWVFKDIW�QJ��QG�]�OlVVLJH�1�W]�QJ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��
'LH� %HZLUWVFKDIW�QJVNRVWHQ��PIDVVHQ� GLH�9HUZDOW�QJVNRVWHQ�� GLH� ,QVWDQGKDOW�QJVNRVWHQ�� GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH�%HWULHEVNRVWHQ���

8QWHU�GHP�0LHWD�VIDOOZDJQLV� LVW� LQVEHVRQGHUH�GDV�5LVLNR� HLQHU�(UWUDJVPLQGHU�QJ�]���HUVWHKHQ�� GLH�G�UFK�
�QHLQEULQJOLFKH� 5�FNVWlQGH� �RQ�0LHWHQ��3DFKWHQ� �QG� VRQVWLJHQ� (LQQDKPHQ� RGHU� G�UFK� �RU�EHUJHKHQGHQ�
/HHUVWDQG��RQ�5D�P��GHU�]�U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWLJHQ�1�W]�QJ�EHVWLPPW� LVW��HQWVWHKW�� (V�
�PIDVVW�D�FK�GDV�5LVLNR��RQ��QHLQEULQJOLFKHQ�.RVWHQ�HLQHU�5HFKWV�HUIROJ�QJ�D�I�=DKO�QJ����IKHE�QJ�HLQHV�
0LHW�HUKlOWQLVVHV�RGHU�5l�P�QJ��������EV����,PPR:HUW9�����QG������6DW]����QG���,,��%9����

=�U�%HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ�Q�U�GLH�%HZLUWVFKDIW�QJVNRVWHQ�DQWHLOH�� LQ��E]�J�
JHEUDFKW��GLH��RP�(LJHQW�PHU�]��WUDJHQ�VLQG��G��K��QLFKW�]�VlW]OLFK�]�P�DQJHVHW]WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU�
�PJHOHJW�ZHUGHQ�N�QQHQ��

�

(UWUDJVZHUW���5H�WH�EDUZHUW���������G������,PPR:HUW9�����

'HU��RUOl�ILJH�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH]RJHQH��(LQPDO�%H�
WUDJ�� GHU� GHU�6�PPH�DOOHU� D�V�GHP�2EMHNW�ZlKUHQG�VHLQHU�1�W]�QJVGD�HU�HU]LHOEDUHQ� �5HLQ�(UWUlJH�HLQ�
VFKOLH�OLFK�=LQVHQ��QG�=LQVHV]LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�GHU�1�W]�QJVGD�HU�QRFK�DQIDO�
OHQGHQ�(UWUlJH���DEJH]LQVW�D�I�GLH�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK]��
VHW]HQ�PLW�GHP��RUOl�ILJHQ�(UWUDJVZHUW�GHV�2EMHNWV���OV�1�W]�QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�VRQVWLJHQ�
�QODJHQ�GLH�5HVWQ�W]�QJVGD�HU�DQ]�VHW]HQ��I�U�GHQ��U�QG��QG�%RGHQ��QHQGOLFK��HZLJH�5HQWH���

�

/LHJH�VFKDIWV]L�VVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�HLQH�5HFKHQJU��H�LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU��U�QGODJH�JHHLJQHWHU�
.D�ISUHLVH��QG�GHU� LKQHQ�HQWVSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP�%HZHUW�QJVJU�QGVW�FN�KLQVLFKWOLFK�1�W�
]�QJ��QG�%HED��QJ�JOHLFKDUWLJHU��U�QGVW�FNH�QDFK�GHQ��U�QGVlW]HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�'�UFK�
VFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����,PPR:HUW9������'HU��QVDW]�GHV��PDUNWNRQIRUPHQ��REMHNWVSH]LILVFK�
DQJHSDVVWHQ�/LHJHQVFKDIWV]LQVVDW]HV�I�U�GLH�:HUWHUPLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VLFKHU��GDVV�
GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNWNRQIRUPHV�(UJHEQLV�OLHIHUW��G�K��GHP�9HUNHKUVZHUW�HQWVSULFKW��'HU�/LHJHQ�
VFKDIWV]LQVVDW]��EHUQLPPW�GHP]�IROJH�GLH�)�QNWLRQ�GHU�0DUNWDQSDVV�QJ�LP�(UWUDJVZHUW�HUIDKUHQ��'�UFK�LKQ�
ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�D�I�GHP��U�QGVW�FNVPDUNW�HUIDVVW��

�

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK� �WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ���
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0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ�� LVW�]�U�
(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�E�
OLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

�

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU��U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R�� l��)�QNWLRQVSU�I�QJHQ�� 9RUSODQ�QJ�
�QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���� (UWUDJVZHUWEHUHFK���J�

�

�HEl�GHEH]HLFKQ�QJ� � 0LHWHL�KHLW� )OlFKH�� �Q]DKO� PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH�

� � � � � � � �

� OIG��
1U��

1�W]�QJ�/DJH� �FD��P��� �6WN��� �FD����P���
E]Z��

���6WN���

PRQDWOLFK��
����

MlKUOLFK��
����

=ZHLIDPLOLHQZRKQKD�V�� �� :RKQKD�V� (�� ��
'���

������� � ������ ��������� ����������

6�PPH� � � ������� �� � ��������� ����������

�
�
�

MlKUOLFKHU�5RKHUWUDJ��6�PPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLH�
WHQ��

�

� ������������

%HZLUWVFKDIW��JVNRVWH���Q�U��QWHLO�GHV�9HUPLHWHUV��

�
��JO��(L�]HOD�IVWHOO��J��

�
�

�
�����������

MlKUOLFKHU�5HL�HUWUDJ�  � ������������

5HL�HUWUDJVD�WHLO�GHV�%RGH�V�
��������RQ���������������/LHJHQVFKDIWV]LQVVDW]�×�%RGHQZHUW��EHLWUDJVIUHL��

�

�

�

�

�����������

5HL�HUWUDJVD�WHLO�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��

�

 � ������������

.DSLWDOLVLHU��JVIDNWRU��JHP��������EV����,PPR:HUW9�����

EHL� /=� ��������/LHJHQVFKDIWV]LQVVDW]�
�QG� 51'� ����-DKUHQ�5HVWQ�W]�QJVGD�HU�

�

�
�
�

�
�
�������

�RUOl�ILJHU�(UWUDJVZHUW�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��

�

 � �������������

EHLWUDJVIUHLHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWO�QJ��

�
� �������������

�RUOl�ILJHU�(UWUDJVZHUW��

�

 � �������������

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�

�
� �������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�(UWUDJVZHUW�

�

 � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

�
� �������������

(UWUDJVZHUW��  � �������������

(UWUDJVZHUW��  � �������������

�

�

�

�

�

�

�

�
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�

'LH�'LIIHUHQ]� ]ZLVFKHQ�GHP�PDUNWD�JHSDVVWH���RUOl�ILJH��(UWUDJVZHUW�GHU�ED�OLFKH�� ��QG� VRQVWLJHQ��
��ODJH���QG�GHQ� ,Q�HVWLWLRQHQ� LQVEHVRQGHUH� I�U� ,QVWDQGVHW]�QJ�0RGHUQLVLHU�QJ�8PQ�W]�QJ�GHU�ED�OLFKHQ�
��QG�VRQVWLJHQ���QODJHQ��EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��LVW�QHJDWL����

�

PDUNWDQJHSDVVWHU��RUOl�ILJHU�(UWUDJVZHUW�GHU�ED�OLFKHQ���QG�VRQVWL�
JHQ���QODJHQ�

� �������������

,Q�HVWLWLRQHQ�I�U�,QVWDQGVHW]�QJ�0RGHUQLVLHU�QJ�8PQ�W]�QJ� �� �������������

�LIIHUH�]�  � ��������������

�

'HU�GHU]HLWLJH�=�VWDQG�E]Z��GLH�GHU]HLWLJHQ�1�W]�QJVP�JOLFKNHLWHQ�GHU�ED�OLFKHQ���QG�VRQVWLJHQ���QODJHQ�
ODVVHQ�NHLQH�DQGHUZHLWLJH�ZLUWVFKDIWOLFKH��8P�1�W]�QJ�]���

�

��V�GLHVHP��U�QG�Z�UGH�HLQ�ZLUWVFKDIWOLFK�KDQGHOQGHU�0DUNWWHLOQHKPHU�GLH��RUKDQGHQHQ�ED�OLFKHQ���QG�VRQV�
WLJHQ���QODJHQ�P�JOLFKVW�N�U]IULVWLJ�EHVHLWLJHQ��'HU�:HUW�GHU�,PPRELOLH�EHPLVVW�VLFK�GHVKDOE�QDFK�GHP��P�GLH�
�EOLFKHQ�)UHLOHJ�QJVNRVWHQ�JHPLQGHUWHQ�%RGHQZHUW���JO�������EV����6DW]���=LIIHU���,PPR:HUW9������

�

'HU�(UWUDJVZHUW�QDFK�GHP�/LT�LGDWLR�VZHUW�HUIDKUH��HUJLEW�VLFK�JHPl��QDFKIROJHQGHP�%HZHUW�QJVPRGHOO��

� %RGHQZHUW�GHV�IUHLJHOHJWHQ��U�QGVW�FNV�

−� )UHLOHJ�QJVNRVWHQ�

�� )UHLOHJ�QJVHUO�VH��QLFKW�ERGHQZHUWEH]RJHQH�:HUW�RUWHLOH��

�ZLHGHU�HUZHUWEDUH�%D�WHLOH�HWF����

 � (UWUDJVZHUW�QDFK�GHP�EHVRQGHUHQ�/LT�LGDWLRQVZHUW�HUIDKUHQ�

�

�

%RGH�ZHUW�� � �������������

�

)UHLOHJ��JVNRVWH���HUO�VH�L�VJ�� � ������������

�

VSH]LHOOHU��UHG�]LHUWHU��%RGH�ZHUW� �/LT�LGDWLR�VZHUW�
� �9HUNHKUVZHUW��ZHQQ�DOVEDOG�IUHLJHOHJW�ZHUGHQ�NDQQ��
�JO�������EV����6DW]���1U����,PPR:HUW9������

�

 � �������������

�RUOl�ILJHU�(UWUDJVZHUW��DFK�GHP�EHVR�GHUH��/LT�LGDWLR�VZHUW�HUIDKUH�� � �������������

0DUNWD�SDVV��JVIDNWRU�

�
� ������

PDUNWD�JHSDVVWHU� �RUOl�ILJHU� (UWUDJVZHUW� �DFK�GHP� EHVR�GHUH��/LT�LGDWL�
R�VZHUW�HUIDKUH��

�

 � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��

�

�� �������

(UWUDJVZHUW��DFK�GHP�EHVR�GHUH��/LT�LGDWLR�VZHUW�HUIDKUH�� � �������������

� UG�� �������������

�
�
�
�
�
�
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)UHLOHJ��JVNRVWH����G�)UHLOHJ��JVHUO�VH�

�

)UHLOHJ�QJVNRVWHQ�� :HUWEHHLQIO�VV�QJ�LQVJ��

)UHLOHJ�QJVNRVWHQ��LQVJHVDPW�� �������������

•� )UHLOHJ�QJVNRVWHQ� ������������� �

6�PPH� �������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���� (UOl�WHU��J�]�U�(UWUDJVZHUWEHUHFK���J�

�

:RK���E]Z��1�W]IOlFKH��

'LH�%HUHFKQ�QJHQ�GHU�:RKQ��E]Z��1�W]IOlFKHQ�Z�UGHQ��RQ�PLU�G�UFKJHI�KUW�� 6LH�RULHQWLHUHQ�VLFK�DQ�GHU�
:RKQIOlFKHQ���QG�0LHWZHUWULFKWOLQLH�]�U�ZRKQZHUWDEKlQJLJHQ�:RKQIOlFKHQEHUHFKQ�QJ��QG�0LHWZHUWHUPLWW�
O�QJ��:05���LQ�GHU�GLH��RQ�GHU�5HFKWVSUHFK�QJ�LQVEHVRQGHUH�I�U�0LHWZHUWHUPLWWO�QJHQ�HQWZLFNHOWHQ�0D�JD�
EHQ�]�U�ZRKQZHUWDEKlQJLJHQ��QUHFKQ�QJ�GHU��U�QGIOlFKHQ�D�I�GLH�:RKQIOlFKH�V�VWHPDWLVLHUW�VLQG��VRIHUQ�
GLHVEH]�JOLFKH�%HVRQGHUKHLWHQ�QLFKW�EHUHLWV� LQ�GHQ�0LHWDQVlW]HQ�EHU�FNVLFKWLJW�VLQG���JO����@��7HLO����.DSLWHO�
����E]Z��DQ�GHU�LQ�GHU�UHJLRQDOHQ�3UD[LV��EOLFKHQ�1�W]IOlFKHQHUPLWWO�QJ��'LH�%HUHFKQ�QJHQ�N�QQHQ�GHP]��
IROJH�WHLOZHLVH��RQ�GHQ�GLHVEH]�JOLFKHQ�9RUVFKULIWHQ��:R)O9��,,��%9��',1������',1������DEZHLFKHQ��VLH�VLQG�
GHVKDOE�Q�U�DOV��U�QGODJH�GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU��

�

5RKHUWUDJ�

'LH�%DVLV�I�U�GLH�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW�GLH�D�V�GHP��U�QGVW�FN�PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH��
'LHVH�HQWVSULFKW�GHU�MlKUOLFKHQ��HVDPWPLHWH�RKQH�VlPWOLFKH�D�I�GHQ�0LHWHU�]�VlW]OLFK�]�U��U�QGPLHWH��POD�
JHIlKLJHQ�%HZLUWVFKDIW�QJVNRVWHQ��

'LH�PDUNW�EOLFK�HU]LHOEDUH�0LHWH�Z�UGH�D�I�GHU��U�QGODJH��RQ��HUI�JEDUHQ�9HUJOHLFKVPLHWHQ�I�U�PLW�GHP�%H�
ZHUW�QJVJU�QGVW�FN��HUJOHLFKEDU�JHQ�W]WH��U�QGVW�FNH��

•� D�V�GHP�0LHWVSLHJHO�GHU��HPHLQGH�RGHU��HUJOHLFKEDUHU��HPHLQGHQ��

•� D�V�GHP�6SUHQJQHWWHU�3UHLVVSLHJHO�:RKQPLHWHQ�D�V�GHP�6SUHQJQHWWHU�0DUNWGDWHQSRUWDO�

•� D�V�GHU�ODJH���QG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�9HUJOHLFKVPLHWH�I�U�HLQ�6WDQGDUGREMHNW�D�V�GHP�6SUHQJ�
QHWWHU�0DUNWGDWHQSRUWDO��QG�RGHU�

•� D�V�DQGHUHQ�0LHWSUHLV�HU�IIHQWOLFK�QJHQ�

DOV�PLWWHOIULVWLJHU�'�UFKVFKQLWWVZHUW�DEJHOHLWHW��QG�DQJHVHW]W��'DEHL�ZHUGHQ�ZHVHQWOLFKH�4�DOLWlWV�QWHUVFKLHGH�
GHV�%HZHUW�QJVREMHNWHV�KLQVLFKWOLFK� GHU�PLHWZHUWEHHLQIO�VVHQGHQ�(LJHQVFKDIWHQ�G�UFK�HQWVSUHFKHQGH��Q�
SDVV�QJHQ�EHU�FNVLFKWLJW��

�

%HZLUWVFKDIW��JVNRVWH��

'LH��RP�9HUPLHWHU�]��WUDJHQGHQ�%HZLUWVFKDIW�QJVNRVWHQDQWHLOH�ZHUGHQ�D�I�GHU�%DVLV��RQ�0DUNWDQDO�VHQ��HU�
JOHLFKEDU�JHQ�W]WHU��U�QGVW�FNH��LQVJHVDPW�DOV�SUR]HQW�DOHU��QWHLO�DP�5RKHUWUDJ��RGHU�D�FK�D�I���P��:RKQ��
RGHU�1�W]IOlFKH�EH]RJHQ�RGHU�DOV��EVRO�WEHWUDJ�MH�1�W]�QJVHLQKHLW�E]Z��%HZLUWVFKDIW�QJVNRVWHQDQWHLO��EH�
VWLPPW��

'LHVHU�:HUWHUPLWWO�QJ�ZHUGHQ����D��GLH�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ�G�UFKVFKQLWWOLFKHQ�%HZLUWVFKDIW�QJV�
NRVWHQ�]�JU�QGH�JHOHJW��'DEHL�Z�UGH�GDUD�I�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPP�QJVPRGHOO��HUZHQGHW�Z�UGH��
GDV�D�FK�GHU��EOHLW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]�JU�QGH�OLHJW��

�

%HZLUWVFKDIW��JVNRVWH���%:.��

%:.��QWHLO� � � �

9HUZDOW�QJVNRVWHQ� � � �

:RKQHQ� :RKQ�QJHQ��:KJ��� ��:KJ��×���������� ���������

� �DUDJHQ���DU��� ���DU��×��������� ��������

,QVWDQGKDOW�QJVNRVWHQ� � � �

:RKQHQ� :RKQ�QJHQ��:KJ��� �������P��×���������P�� �����������

� �DUDJHQ���DU��� ���DU��×���������� ���������

0LHWD�VIDOOZDJQLV� � � �

:RKQHQ� �������RP�5RKHUWUDJ� � ���������

6�PPH� � � �����������

�

�
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/LHJH�VFKDIWV]L�VVDW]�

'HU�I�U�GDV�%HZHUW�QJVREMHNW�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�/LHJHQVFKDIWV]LQVVDW]�Z�UGH�D�I�GHU�
�U�QGODJH�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV��QWHU�+LQ]�]LHK�QJ�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ���WDFKWHUD�VVFK�VVHV�E]Z��GHU�=HQWUDOHQ��HVFKlIWVVWHOOH��

•� GHV�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ��HVDPWV�VWHPV�GHU�E�QGHVG�UFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQV�
VlW]H�DOV�5HIHUHQ]���QG�(UJlQ]�QJVV�VWHP��LQ�GHP�GLH�/LHJHQVFKDIWV]LQVVlW]H�JHJOLHGHUW�QDFK�2EMHNWDUW��
5HVWQ�W]�QJVGD�HU�GHV��HEl�GHV�VRZLH�2EMHNWJU��H� �G�� K��GHV��HVDPWJU�QGVW�FNVZHUWV��DQJHJHEHQ�
VLQG��VRZLH�

•� HLJHQHU��EOHLW�QJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]��GHU�UHJLRQDOHQ��QSDVV�QJ�GHU����J��E�QGHV�
G�UFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQVVlW]H��QG�RGHU�

•� GHV� ODJH���QG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�/LHJHQVFKDIWV]LQVVDW]HV�D�V� GHP�6SUHQJQHWWHU�0DUNWGD�
WHQSRUWDO�

EHVWLPPW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLH�
VHP��U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDV�
V�QJ�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJV�
GDWHQ�]�JU�QGH�OLHJHQGHQ�0RGHOO��'DEHL�Z�UGH�GDUD�I�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPP�QJVPRGHOO��HUZHQ�
GHW�Z�UGH��GDV�D�FK�GHU��EOHLW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]�JU�QGH�OLHJW��

'LH��1'�LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��

�

5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ���

=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�RGHU�]HLW�
QDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV� LQ� ��@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��

9JO��GLHVEH]�JOLFK�GLH�GLIIHUHQ]LHUWH�51'��EOHLW�QJ�LQ�GHU�6DFKZHUWHUPLWWO�QJ��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�(UWUDJVZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

�

=�VWD�GVEHVR�GHUKHLWH��

(LQH�KLQUHLFKHQGH�1DFK�ROO]LHKEDUNHLW�GHU�:HUWHUPLWWO�QJ�LQ�+LQVLFKW�D�I�GLH�6FKlW]�QJ�GHV�:HUWHLQIO�VVHV�
GHU��RUKDQGHQHQ�=�VWDQGVEHVRQGHUKHLWHQ�NDQQ�LP�6LQQH�GHU�,PPR:HUW9����LQ�DOOHU�5HJHO�G�UFK�GLH��QJDEH�
JURE�JHVFKlW]WHU�(UIDKU�QJVZHUWH�I�U�GLH�,Q�HVWLWLRQV��E]Z��%HVHLWLJ�QJVNRVWHQ�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�
VFKlW]�QJ� I�U�VROFKH�ED�OLFKHQ�0D�QDKPHQ�HUIROJW� LQ�GHU�5HJHO�PLW�+LOIH��RQ�.RVWHQWDEHOOHQ��GLH�VLFK�D�I�
:RKQ��RGHU�1�W]IOlFKHQ��%D�WHLOH�RGHU�(LQ]HOJHZHUNH�EH]LHKHQ���
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9HUNHKUVZHUWJ�WDFKWHQ�VLQG�MHGRFK�JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQJ�WDFKWHQ��'�K��GLH�(UVWHOO�QJ�HLQHU�GLIIH�
UHQ]LHUWHQ� .RVWHQEHUHFKQ�QJ� LVW� LP� 5DKPHQ� HLQHV� 9HUNHKUVZHUWJ�WDFKWHQV� G�UFK� GHQ� ,PPRELOLHQEHZHU�
W�QJVVDFK�HUVWlQGLJHQ�QLFKW�]��OHLVWHQ��QG�ZLUG��RQ�GLHVHP�D�FK�QLFKW�JHVFK�OGHW��

'LH�LQ�GLHVHP���WDFKWHQ�HQWKDOWHQHQ�.RVWHQHUPLWWO�QJHQ�I�U�]�%��HUIRUGHUOLFKH�ED�OLFKH�,Q�HVWLWLRQHQ�VLQG�GD�
KHU�ZHGHU�.RVWHQEHUHFKQ�QJ��.RVWHQDQVFKODJ�QRFK�.RVWHQIHVWVWHOO�QJ�RGHU�.RVWHQVFKlW]�QJ�LP�6LQQH�GHU�
',1������.RVWHQ�LP�+RFKED����VRQGHUQ�OHGLJOLFK�SD�VFKDOLHUWH�.RVWHQVFKlW]�QJHQ�I�U�GDV�(UUHLFKHQ�GHV�DQ�
JHVWUHEWHQ�+D�SW]ZHFNHV�GHV�EHD�IWUDJWHQ���WDFKWHQV��QlPOLFK�GHU�)HVWVWHOO�QJ�GHV�0DUNW��9HUNHKUVZHUWHV��

'D�KLHUI�U�DOOJHPHLQ��HUELQGOLFKH�:HUWHUPLWWO�QJVPRGHOOH�ELVKHU�QLFKW��RUKDQGHQ�VLQG��HUIROJW�GLH�(UPLWWO�QJ�
QlKHU�QJVZHLVH�D�I��U�QGODJH�GHU��RQ�6SUHQJQHWWHU�LQ���@�.DSLWHO������GDUJHVWHOOWHQ�0RGHOOH�LQ�9HUELQG�QJ�
PLW�GHQ�7DEHOOHQZHUNHQ�QDFK���@�.DSLWHO��������������

,Q�GLHVHQ�0RGHOOHQ�VLQG�GLH�.RVWHQDE]�JH�I�U�6FKDGHQEHVHLWLJ�QJVPD�QDKPHQ�D�V�GHQ�1+.�7DEHOOHQ�DE�
JHOHLWHW��QG�PLW�GHU�3�QNWUDVWHUPHWKRGH�ZHLWJHKHQG�KDUPRQLVLHUW��'DPLW�VLQG�GLHVH�6FKlW]PRGHOOH�GHU]HLW�GLH�
HLQ]LJHQ�LQ�GHU�DNW�HOOHQ�:HUWHUPLWWO�QJVOLWHUDW�U��HUI�JEDUHQ�0RGHOOH��GLH�LQ�HLQKHLWOLFKHU�:HLVH�JOHLFKHUPD�
�HQ�DQZHQGEDU� VLQG� D�I�HLJHQ�� RGHU� IUHPGJHQ�W]WH� %HZHUW�QJVREMHNWH� VRZLH�PRGHUQLVLHU�QJVEHG�UIWLJH��
QH�ZHUWLJH�� PRGHUQLVLHUWH��2EMHNWH�RGHU�1H�ED�WHQ��

'LH�NRUUHNWH��QZHQG�QJ�GLHVHU�0RGHOOH�I�KUW� LQ�DOOHQ��RUJHQDQQWHQ��QZHQG�QJVIlOOHQ�]��PDUNWNRQIRUPHQ�
(UJHEQLVVHQ��QG�LVW�GDKHU�VDFKJHUHFKW��

�

�

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

8QWHUVWHOOWH�0RGHUQLVLHU�QJHQ�� ��������������

•� =ZHLIDPLOLHQZRKQKD�V�

���������[�����P���

�������������� �

6�PPH� ��������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�� 9HUNHKUVZHUWDEOHLW��J�D�V�GH��9HUIDKUH�VHUJHE�LVVH��PLW��RUK��%HED���J�:+�

���� %HZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

�

'HU��EVFKQLWW�����������V���������������������GLHVHV�9HUNHKUVZHUWJ�WDFKWHQV�HQWKlOW�GLH�%HJU�QG�QJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP���WDFKWHQ�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�KHUDQJH]RJHQHQ�:HUWHUPLWWO�QJV�HUIDK�
UHQ��'RUW�LVW�D�FK�HUOl�WHUW��GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJVZHUW��DOV�D�FK�GDV�6DFKZHUW�HUIDKUHQ�
D�I� I�U� �HUJOHLFKEDUH� �U�QGVW�FNH� JH]DKOWHQ� .D�ISUHLVHQ� �9HUJOHLFKVSUHLVHQ�� EDVLHUHQ� �QG� GHVKDOE� 9HU�
JOHLFKVZHUW�HUIDKUHQ��G��K���HUIDKUHQVPl�LJH�8PVHW]�QJHQ��RQ�3UHLV�HUJOHLFKHQ�VLQG���OOH�9HUIDKUHQ�I�KUHQ�
GHVKDOE�JOHLFKHUPD�HQ�LQ�GLH�1lKH�GHV�9HUNHKUVZHUWV��

�

:LH�JHHLJQHW�GDV�MHZHLOLJH�9HUIDKUHQ�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�LVW��KlQJW�GDEHL�HQWVFKHLGHQG��RQ�]ZHL�
)DNWRUHQ�DE��

�

•� �RQ�GHU��UW�GHV�]��EHZHUWHQGHQ�2EMHNWV���EOLFKH�1�W]�QJ���RUUDQJLJ�UHQGLWH��RGHU�V�EVWDQ]ZHUWRULHQ�

WLHUWH�3UHLVELOG�QJ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU���QG�

•� �RQ�GHU�9HUI�JEDUNHLW��QG�=��HUOlVVLJNHLW�GHU�]�U�(UUHLFK�QJ�HLQHU�KRKHQ�0DUNWNRQIRUPLWlW�GHV�9HUIDKUHQV�

HUJHEQLVVHV�HUIRUGHUOLFKHQ�'DWHQ��

�

�

���� =�U���VVDJHIlKLJNHLW�GHU�9HUIDKUH�VHUJHE�LVVH�

�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVREMHNWV�ZHUGHQ�D�V�GHQ�EHL�GHU�:DKO�GHU�:HUWHUPLWWO�QJV�
�HUIDKUHQ�EHVFKULHEHQHQ��U�QGHQ�DOV�5HQGLWH���QG�(LJHQQ�W]�QJVREMHNW�HUZRUEHQ��

'LH�3UHLVELOG�QJ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�RULHQWLHUW�VLFK��EOLFKHUZHLVH��RUUDQJLJ�DQ�GHQ�LQ�GLH�6DFK�
ZHUWHUPLWWO�QJ�HLQIOLH�HQGHQ�)DNWRUHQ���

�U�QGVlW]OLFK�VLQG�EHL�MHGHU�,PPRELOLHQLQ�HVWLWLRQ�D�FK�GLH��VSHNWH�GHV�(UWUDJVZHUW�HUIDKUHQV��HLQJHVSDUWH�
0LHWH��VWH�HUOLFKH��EVFKUHLE�QJVP�JOLFKNHLWHQ��QG�GHP]�IROJH�HLQJHVSDUWH�6WH�HUQ���RQ�,QWHUHVVH��=�GHP�
VWHKHQ�GLH�I�U�HLQH�PDUNWNRQIRUPH�(UWUDJVZHUWHUPLWWO�QJ��/LHJHQVFKDIWV]LQVVDW]��QG�PDUNW�EOLFKH�0LHWHQ��HU�
IRUGHUOLFKHQ�'DWHQ�]�U�9HUI�J�QJ���

'LH�'LIIHUHQ]� ]ZLVFKHQ�GHP�PDUNWD�JHSDVVWH���RUOl�ILJH��(UWUDJVZHUW�GHU�ED�OLFKH�� ��QG� VRQVWLJHQ��
��ODJH���QG�GHQ� ,Q�HVWLWLRQHQ� LQVEHVRQGHUH� I�U� ,QVWDQGVHW]�QJ�0RGHUQLVLHU�QJ�8PQ�W]�QJ�GHU�ED�OLFKHQ�
��QG�VRQVWLJHQ���QODJHQ��EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��LVW�MHGRFK�QHJDWL����

'HU�GHU]HLWLJH�=�VWDQG�E]Z��GLH�GHU]HLWLJHQ�1�W]�QJVP�JOLFKNHLWHQ�GHU�ED�OLFKHQ���QG�VRQVWLJHQ���QODJHQ�
ODVVHQ�NHLQH�DQGHUZHLWLJH�ZLUWVFKDIWOLFKH��8P�1�W]�QJ�]���

��V�GLHVHP��U�QG�Z�UGH�HLQ�ZLUWVFKDIWOLFK�KDQGHOQGHU�0DUNWWHLOQHKPHU�GLH��RUKDQGHQHQ�ED�OLFKHQ���QG�VRQV�
WLJHQ���QODJHQ�P�JOLFKVW�N�U]IULVWLJ�EHVHLWLJHQ��'HU�:HUW�GHU�,PPRELOLH�EHPLVVW�VLFK�GHVKDOE�QDFK�GHP��P�GLH�
�EOLFKHQ�)UHLOHJ�QJVNRVWHQ�JHPLQGHUWHQ�%RGHQZHUW���JO�������EV����6DW]���=LIIHU���,PPR:HUW9������

�

�

���� =�VDPPH�VWHOO��J�GHU�9HUIDKUH�VHUJHE�LVVH���RUK��%HED���J�:RK�KD�V��

�

'HU�6DFKZHUW�Z�UGH�PLW�� � � � UG����������������

GHU�(UWUDJVZHUW�PLW�� � � � � UG����������������/LT�LGDWLR�VZHUW��

HUPLWWHOW��

�

�
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�� 9HUNHKUVZHUW�PLW�ILNWL�HU�%HED���J�0HKUIDPLOLH�ZRK�KD�V�

���� 9RUEHPHUN��JH��

�

'HU�HLQJHVHKHQHQ�%D�DNWH�NRQQWHQ�8QWHUODJHQ�HLQHV�%D�DQWUDJV�I�U�GLH�(UULFKW�QJ�HLQHV�0HKUIDPLOLHQKD��
VHV�PLW���:RKQHLQKHLWHQ�HQWQRPPHQ�ZHUGHQ���

�

'HU�%D�DQWUDJ�Z�UGH�OHW]WHQGOLFK�DEJHOHKQW��GD��RUGHUH��QG�KLQWHUH�%D�JUHQ]HQ��EHUVFKULWWHQ�Z�UGHQ��(UNHU��
7HUUDVVH��%DONRQH���EJUDE�QJ��� �'LH�SODQ�QJVUHFKWOLFKHQ�%HIUHL�QJHQ�Z�UGHQ�QDFK�������EVDW]���%D��%�
QLFKW�HUWHLOW��ZHLO�GLH�9RUD�VVHW]�QJHQ�QDFK�������EV����%D��%�QLFKW�JHJHEHQ�VLQG����

=�GHP�Z�UGHQ�ED�RUGQ�QJVUHFKWOLFKH��EZHLFK�QJHQ�QDFK������+%D�2�ZLH�D��9HU]LFKW�D�I�%DUULHUHIUHLKHLW�
�QG�E��I�U�GLH�PDQJHOQGH�%HJU�Q�QJ��QG�JlUWQHULVFKH��HVWDOW�QJ�GHV�9RUJDUWHQV���QLFKW�]�JHODVVHQ���

�

%D�JHVHW]E�FK��%D��%���������VQDKPHQ��QG�%HIUHL�QJHQ�

����9RQ�GHQ�)HVWVHW]�QJHQ�GHV�%HED��QJVSODQV�N�QQHQ�VROFKH���VQDKPHQ�]�JHODVVHQ�ZHUGHQ��GLH�LQ�GHP�
%HED��QJVSODQ�QDFK��UW��QG�8PIDQJ�D�VGU�FNOLFK��RUJHVHKHQ�VLQG��

����9RQ�GHQ�)HVWVHW]�QJHQ�GHV�%HED��QJVSODQV�NDQQ�EHIUHLW�ZHUGHQ��ZHQQ�GLH��U�QG]�JH�GHU�3ODQ�QJ�QLFKW�
EHU�KUW�ZHUGHQ��QG�

���

�U�QGH�GHV�:RKOV�GHU��OOJHPHLQKHLW��HLQVFKOLH�OLFK�GHU�:RKQEHG�UIQLVVH�GHU�%H��ONHU�QJ��GHV�%HGDUIV�]�U�
8QWHUEULQJ�QJ��RQ�)O�FKWOLQJHQ�RGHU��V�OEHJHKUHQGHQ��GHV�%HGDUIV�DQ��QODJHQ�I�U�VR]LDOH�=ZHFNH��QG�GHV�
%HGDUIV�DQ�HLQHP�]�JLJHQ���VED��GHU�HUQH�HUEDUHQ�(QHUJLHQ��GLH�%HIUHL�QJ�HUIRUGHUQ�RGHU�

���

GLH��EZHLFK�QJ�VWlGWHED�OLFK��HUWUHWEDU�LVW�RGHU�

���

GLH�'�UFKI�KU�QJ�GHV�%HED��QJVSODQV�]��HLQHU�RIIHQEDU�QLFKW�EHDEVLFKWLJWHQ�+lUWH�I�KUHQ�Z�UGH�

�QG�ZHQQ�GLH��EZHLFK�QJ�D�FK��QWHU�:�UGLJ�QJ�QDFKEDUOLFKHU�,QWHUHVVHQ�PLW�GHQ��IIHQWOLFKHQ�%HODQJHQ��HU�
HLQEDU�LVW��

����,Q�HLQHP��HELHW�PLW�HLQHP�DQJHVSDQQWHQ�:RKQ�QJVPDUNW��GDV�QDFK������D�EHVWLPPW�LVW��NDQQ�PLW�=��
VWLPP�QJ� GHU��HPHLQGH� LP� (LQ]HOIDOO� �RQ� GHQ� )HVWVHW]�QJHQ� GHV�%HED��QJVSODQV� ]�J�QVWHQ� GHV�:RK�
Q�QJVED�V�EHIUHLW�ZHUGHQ��ZHQQ�GLH�%HIUHL�QJ�D�FK��QWHU�:�UGLJ�QJ�QDFKEDUOLFKHU�,QWHUHVVHQ�PLW�GHQ��IIHQW�
OLFKHQ�%HODQJHQ��HUHLQEDU�LVW��9RQ�6DW]���NDQQ�Q�U�ELV�]�P�(QGH�GHU��HOW�QJVGD�HU�GHU�5HFKWV�HURUGQ�QJ�
QDFK������D��HEUD�FK�JHPDFKW�ZHUGHQ��'LH�%HIULVW�QJ�LQ�6DW]���EH]LHKW�VLFK�QLFKW�D�I�GLH��HOW�QJVGD�HU�
HLQHU��HQHKPLJ�QJ��VRQGHUQ�D�I�GHQ�=HLWUD�P��ELV�]��GHVVHQ�(QGH�LP�ED�D�IVLFKWOLFKHQ�9HUIDKUHQ��RQ�GHU�
9RUVFKULIW��HEUD�FK�JHPDFKW�ZHUGHQ�NDQQ��)�U�GLH�=�VWLPP�QJ�GHU��HPHLQGH�QDFK�6DW]���JLOW�������EVDW]�
��6DW]���HQWVSUHFKHQG��

�

,QVJHVDPW�ELHWHQ�GLH�%HIUHL�QJHQ��RQ�)HVWVHW]�QJHQ�GHV�%HED��QJVSODQV�QDFK�������EV����%D��%�HLQH�
0�JOLFKNHLW��IOH[LEHO�D�I�LQGL�LG�HOOH�%HG�UIQLVVH��QG��QIRUGHU�QJHQ�LP�%D�JHQHKPLJ�QJV�HUIDKUHQ�]��UHD�
JLHUHQ��RKQH�GDEHL�GLH�JU�QGVlW]OLFKHQ�3ODQ�QJV]LHOH�D�V�GHQ���JHQ�]���HUOLHUHQ��

�

(V�ZLUG�LQ�GLHVHP���WDFKWHQ�GD�RQ�D�VJHJDQJHQ��GDVV���D��EHL�(LQKDOW�QJ�GHU��RUGHUHQ��QG�KLQWHUHQ�%D��
JUHQ]HQ�VRZLH�RUWVW�SLVFKHU�hEHUED��QJHQ��RQ�(UNHUQ��%DONRQHQ��QG�7HUUDVVHQIOlFKHQ�HWF��JJI��HLQ�SRVLWL�HU�
%HVFKHLG�HUVWHOOW�ZRUGHQ�ZlUH��'DKHU�ZLUG�LP��QVFKO�VV�GHU�ILNWL�H��HVDPWJU�QGVW�FNVZHUW�EHL�HLQHU�P�JOL�
FKHQ�1�W]�QJ�G�UFK�HLQ�0HKUIDPLOLHQKD�V� �EHUVFKOlJLJ� HUPLWWHOW�� (LQH� GLHVEH]�JOLFKH�+DIW�QJ� JHJHQ�EHU�
GHP�6DFK�HUVWlQGLJHQ�ZLUG�D�VGU�FNOLFK�D�VJHVFKORVVHQ���

�

�

�
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���� %RGH�ZHUWHUPLWWO��J�1�W]��J�0HKUIDPLOLH�ZRK�KD�V�

�

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

'HU�%RGH�ULFKWZHUW�EHWUlJW����������P��]�P�6WLFKWDJ�������������'DV�%RGHQULFKWZHUWJU�QGVW�FN� LVW�ZLH�
IROJW�GHILQLHUW��

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�HVFKRVVIOlFKHQ]DKO�  � �����

�

%HVFKUHLE��J�GHV�%HZHUW��JVJU��GVW�FNV�

:HUWHUPLWWO�QJVVWLFKWDJ�  � �����������

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�HVFKRVVIOlFKHQ]DKO�  � �����

�

%RGH�ZHUWHUPLWWO��J�GHV�%HZHUW��JVJU��GVW�FNV�

�

1DFKIROJHQG� ZLUG� GHU� %RGHQULFKWZHUW� DQ� GLH� DOOJHPHLQHQ� :HUW�HUKlOWQLVVH� ]�P� :HUWHUPLWWO�QJVVWLFKWDJ�
������������QG�GLH�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�GHV�%HZHUW�QJVJU�QGVW�FNV�DQJHSDVVW��

�

,��8PUHFK���J�GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOl�WHU�QJ�

EHLWUDJVUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUDJVIUHLHU�%RGH�ULFKWZHUW��
���VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ��

�  � ���������P�� �

�

,,��=HLWOLFKH���SDVV��J�GHV�%RGH�ULFKWZHUWV�

� 5LFKWZHUWJU�QGVW�FN� %HZHUW�QJVJU�QGVW�FN� �QSDVV�QJVIDNWRU� (UOl�WHU�QJ�

6WLFKWDJ� ����������� ����������� � ×� ������ �

�

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWO�QJVVWLFKWDJ� �  � ���������P�� �

:�)=� ����� ����� � ×� ����� (��

(QWZLFNO�QJVVW�IH� ED�UHLIHV�/DQG� ED�UHLIHV�/DQG� � ×� ������ �

�RUOl�ILJHU�REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU��

%RGH�ULFKWZHUW�

�  � ���������P�� �

�

,9��(UPLWWO��J�GHV��HVDPWERGH�ZHUWV� (UOl�WHU�QJ�

REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU�%RGH�ULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ����P�� �

EHLWUDJVIUHLHU�%RGH�ZHUW�� �  � �������������
UG����������������

�

�

�

'HU�EHLWUDJVIUHLH�%RGH�ZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW���������������

�

�

�
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�

%RGH�ZHUW�� � �������������

�

)UHLOHJ��JVNRVWH��L�VJ�� � ������������

�

)UHLJHOHJWHU�%RGH�ZHUW��
� �9HUNHKUVZHUW��ZHQQ�DOVEDOG�IUHLJHOHJW�ZHUGHQ�NDQQ��
�JO�������EV����6DW]���1U����,PPR:HUW9������

�

 � �������������

)UHLJHOHJWHU�%RGH�ZHUW� � �������������

� � �

�
�

�

������ (UOl�WHU��JH��]�U�%RGH�ULFKWZHUWD�SDVV��J�

�

(����:�)=�8PUHFK���J�

(UPLWWO��J�GHV���SDVV��JVIDNWRUV��

=�JU�QGH�JHOHJWH�0HWKRGLN��JHPl����WDFKWHUD�VVFK�VV�

�

� )OlFKH� .RHIIL]LH�W��

%HZHUW��JVREMHNW� ����� �����

9HUJOHLFKVREMHNW� ����� �����

�

��SDVV��JVIDNWRU� �.RHIIL]LHQW��%HZHUW�QJVREMHNW����.RHIIL]LHQW��9HUJOHLFKVREMHNW�� �������

�

�

�

(UPLWWO��J�GHU�:�)=�

��VJDQJVGDWHQ�

�U�QGVW�FNVJU��H� �  � ����P��

%D�IHQVWHUWLHIH�FD�� �  � ����P�

%D�EUHLWH�FD�� � �  � ����P�

�

%HED��QJ�(UGJHVFKRVV��  � ���[����� �  ��������P��

%HED��QJ�2EHUJHVFKRVV�  � ���[����� �  ��������P�� �

%HED��QJ�'DFKJHVFKRVV�  � ���[����[������ �  ��������P��

%HED��QJ�JHVDPW� � � � � �  ��������P��

�

�U�QGVW�FNVJU��H� �  ��� ����P��

:�)=� � � �  �� ������������� �  ������

�

�
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��� =�VDPPH�VWHOO��J�GHU�9HUNHKUVZHUWH�

�

9HUNHKUVZHUW�PLW��RUKD�GH�HU�%HED���J�=ZHLIDPLOLH�ZRK�KD�V�� �  � �������������

9HUNHKUVZHUW�PLW�ILNWL��P�JOLFKHU�%HED���J�0HKUIDPLOLH�ZRK�KD�V��  � �������������

�

(LQ�ZLUWVFKDIWOLFK�GHQNHQGHU�0DUNWWHLOQHKPHU�Z�UGH����RU� GHP�+LQWHUJU�QG�HLQHU� ]�N�QIWLJ�JJI��P�JOLFKHQ�
�U�QGVW�FNVQ�W]�QJ�PLW�HLQHP�0HKUIDPLOLHQKD�V���GDV�EHVWHKHQGH��HEl�GH�=ZHLIDPLOLHQZRKQKD�V�]HLWQDK�
E]Z��N�U]IULVWLJ�EHVHLWLJHQ���

'HU�:HUW�GHU�,PPRELOLH�EHPLVVW�VLFK�GHVKDOE�QDFK�GHP��U�QGVW�FNVZHUW�HLQHU�JJI��P�JOLFKHQ�%HED��QJ�PLW�
HLQHP�0HKUIDPLOLHQZRKQKD�V���

�

�



��S��������������H���5����H��0H�H�� � 6D���H���l����H��I������RE���H�EH�H������

�

�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

��� 9HUNHKUVZHUW�

�

'HU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�=ZHLIDPLOLHQZRKQKD�V�EHED�WH��U�QGVW�FN�LQ�'�������+DPE�UJ��(FNHU�
NRSSHO���

�

�

�U�QGE�FK� %ODWW� OIG��1U��

)DUPVHQ� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN�

)DUPVHQ� � ����
�

�

ZLUG�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���������������RU�GHP�+LQWHUJU�QG�HLQHU�JJI��P�JOLFKHQ�1DFKIROJHQ�W]�QJ�
PLW�HLQHP�0HKUIDPLOLHQZRKQKD�V���PLW�UG��

�

�

�������������
LQ�:RUWHQ���LHUK�QGHUW�LHU]LJWD�VHQG�(�UR�

�

�

JHVFKlW]W��

�

�

�

'HU�6DFK�HUVWlQGLJH�EHVFKHLQLJW�G�UFK�VHLQH�8QWHUVFKULIW�]�JOHLFK��GDVV�LKP�NHLQH��EOHKQ�QJVJU�QGH�HQWJH�
JHQVWHKHQ��D�V�GHQHQ�MHPDQG�DOV�%HZHLV]H�JH�RGHU�6DFK�HUVWlQGLJHU�QLFKW�]�OlVVLJ�LVW�RGHU�VHLQHQ���VVD�
JHQ�NHLQH��ROOH��OD�EZ�UGLJNHLW�EHLJHPHVVHQ�ZHUGHQ�NDQQ��

�

�

�

+DPE�UJ��GHQ�����-�OL������

�

�

�

�

�
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��� +L�ZHLVH�]�P�8UKHEHUVFK�W]���G�]�U�+DIW��J�

8UKHEHUVFK�W]��DOOH�5HFKWH��RUEHKDOWHQ��'DV���WDFKWHQ�LVW�Q�U�I�U�GHQ���IWUDJJHEHU��QG�GHQ�DQJHJHEHQHQ�=ZHFN�EH�
VWLPPW��(LQH�9HU�LHOIlOWLJ�QJ�RGHU�9HUZHUW�QJ�G�UFK�'ULWWH�LVW�Q�U�PLW�VFKULIWOLFKHU��HQHKPLJ�QJ�JHVWDWWHW��'HU���IWUDJQHK�
PHU�KDIWHW�I�U�GLH�5LFKWLJNHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV��'LH�VRQVWLJHQ�%HVFKUHLE�QJHQ��QG�(UJHEQLVVH��QWHUOLHJHQ�
QLFKW�GHU�+DIW�QJ��

�
'HU���IWUDJQHKPHU�KDIWHW��QEHVFKUlQNW��VRIHUQ�GHU���IWUDJJHEHU�RGHU��LP�)DOOH�HLQHU��HUHLQEDUWHQ�'ULWW�HUZHQG�QJ��HLQ�
'ULWWHU�6FKDGHQHUVDW]DQVSU�FKH�JHOWHQG�PDFKW��GLH�D�I�9RUVDW]�RGHU�JUREH�)DKUOlVVLJNHLW��HLQVFKOLH�OLFK��RQ�9RUVDW]�RGHU�
JUREHU�)DKUOlVVLJNHLW�GHU�9HUWUHWHU�RGHU�(UI�OO�QJVJHKLOIHQ�GHV���IWUDJQHKPHUV�EHU�KHQ��LQ�)lOOHQ�GHU�hEHUQDKPH�HLQHU�
%HVFKDIIHQKHLWVJDUDQWLH��EHL�DUJOLVWLJHP�9HUVFKZHLJHQ��RQ�0lQJHOQ��VRZLH� LQ�)lOOHQ�GHU�VFK�OGKDIWHQ�9HUOHW]�QJ�GHV�
/HEHQV��GHV�.�USHUV�RGHU�GHU��HV�QGKHLW��
,Q�VRQVWLJHQ�)lOOHQ�GHU�OHLFKWHQ�)DKUOlVVLJNHLW�KDIWHW�GHU���IWUDJQHKPHU�Q�U��VRIHUQ�HLQH�3IOLFKW��HUOHW]W�ZLUG��GHUHQ�(LQ�
KDOW�QJ�I�U�GLH�(UUHLFK�QJ�GHV�9HUWUDJV]ZHFNV��RQ�EHVRQGHUHU�%HGH�W�QJ�LVW��.DUGLQDOSIOLFKW���,Q�HLQHP�VROFKHQ�)DOO�LVW�
GLH�6FKDGHQVHUVDW]KDIW�QJ�D�I�GHQ��RUKHUVHKEDUHQ��QG�W�SLVFKHUZHLVH�HLQWUHWHQGHQ�6FKDGHQ�EHJUHQ]W��

�
'LH�+DIW�QJ�QDFK�GHP�3URG�NWKDIW�QJVJHVHW]�EOHLEW��QEHU�KUW���

�
��VJHVFKORVVHQ�LVW�GLH�SHUV�QOLFKH�+DIW�QJ�GHV�(UI�OO�QJVJHKLOIHQ��JHVHW]OLFKHQ�9HUWUHWHUV��QG�%HWULHEVDQJHK�ULJHQ�GHV�
��IWUDJQHKPHUV�I�U��RQ�LKQHQ�G�UFK�OHLFKWH�)DKUOlVVLJNHLW��HU�UVDFKWH�6FKlGHQ��

�
'LH�+DIW�QJ�I�U�GLH�9ROOVWlQGLJNHLW��5LFKWLJNHLW��QG��NW�DOLWlW��RQ�,QIRUPDWLRQHQ��QG�'DWHQ��GLH��RQ�'ULWWHQ�LP�5DKPHQ�GHU�
��WDFKWHQEHDUEHLW�QJ�EH]RJHQ�RGHU��EHUPLWWHOW�ZHUGHQ��LVW�D�I�GLH�+�KH�GHV�I�U�GHQ���IWUDJ�QHKPHU�P�JOLFKHQ�5�FNJULIIV�
JHJHQ�GHQ�MHZHLOLJHQ�'ULWWHQ�EHVFKUlQNW��(LQH��EHU�GDV�9RUVWHKHQGH�KLQD�VJHKHQGH�+DIW�QJ�LVW�D�VJHVFKORVVHQ��

� �
���HUGHP�ZLUG�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�LP���WDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�%��6WUD�HQNDUWH��6WDGWSODQ��/DJHSODQ��
/�IWELOG����l����QG�'DWHQ��UKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�D�V�GHP���WDFKWHQ�VHSDULHUW��QG�RGHU�HLQHU�
DQGHUHQ�1�W]�QJ�]�JHI�KUW�ZHUGHQ��)DOOV�GDV���WDFKWHQ�LP�,QWHUQHW��HU�IIHQWOLFKW�ZLUG��ZLUG�]�GHP�GDUD�I�KLQJHZLHVHQ��
GDVV�GLH�9HU�IIHQWOLFK�QJ�QLFKW�I�U�NRPPHU]LHOOH�=ZHFNH�JHVWDWWHW�LVW�� ,P�.RQWH[W��RQ�=ZDQJV�HUVWHLJHU�QJHQ�GDUI�GDV�
��WDFKWHQ�ELV�PD[LPDO�]�P�(QGH�GHV�=ZDQJV�HUVWHLJHU�QJV�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�
I�U�GLH�'D�HU��RQ���0RQDWHQ��

�

��/HLVW�QJVDEJUHQ]�QJ���

�

%D�PlQJHO��QG��VFKlGHQ��'LHVH�ZHUGHQ�Q�U�VRZHLW�HUIDVVW��ZLH�VLH�I�U�GLH�(UPLWWO�QJ�GHV�9HUNHKUVZHUWHV�Q�WLJ�VLQG��(V�
Z�UGHQ�NHLQH�]HUVW�UHQGHQ�8QWHUV�FK�QJHQ�G�UFKJHI�KUW��EHU�FNVLFKWLJW�ZHUGHQ�Q�U�VLFKWEDUH��QLFKW��HUGHFNWH�0lQJHO��
,QVRIHUQ�VWHOOW�GLHVHV���WDFKWHQ�NHLQ�DEVFKOLH�HQGHV���WDFKWHQ��EHU�ED�OLFKH�0lQJHO��QG�6FKlGHQ�GDU���JI���RUKDQGHQH�
5LVVH�LQ�%D�WHLOHQ��,QQHQZlQGH�����HQZlQGH��'HFNHQ��)HQVWHUVW�U]H�HWF���ELV�FD������PP�5LVVEUHLWH�VLQG�LQ�GLHVHU�:HU�
WHUPLWWO�QJ�DOV�D�FK�LQ�GHU�DOOJHPHLQHQ�E]Z��SUD[LVQDKHQ�%HZHUW�QJ��QG�(LQVFKlW]�QJ��RQ�%D�VFKlGHQ�DOV��EOLFKH��QG�
VRPLW�WROHULHUEDUH�5LVVELOG�QJHQ�HLQHV�%D�ZHUNV�RGHU�%D�WHLOV�DQ]�VHKHQ�E]Z��]���HUVWHKHQ��GLH�G�UFK�6HW]�QJHQ�R�l��
HQWVWDQGHQ�VHLQ�N�QQHQ��)�U��HUVWHFNWH�RGHU��HUGHFNWH�ED�OLFKH�0lQJHO��QG�6FKlGHQ�HWF���JJI���HUDUEHLWHWH�6FKDGVWRIIH�
��0DWHULDOLHQ�VRZLH�0lQJHO�G�UFK�+D�VVFKZDPP���+D�V���RGHU�+RO]ERFNEHIDOO�R�l��ZLUG�D�VGU�FNOLFK�NHLQH�+DIW�QJ�G�UFK�
GHQ�6DFK�HUVWlQGLJHQ��EHUQRPPHQ��6RPLW�LVW�HLQH�0lQJHOIUHLKHLW�GHV�2EMHNWV�QLFKW�JHZlKUOHLVWHW��

�

%D�EHVFKUHLE�QJ��(V�ZHUGHQ�Q�U�RIIHQVLFKWOLFKH��QG��RUKHUUVFKHQGH�0HUNPDOH�D�IJH]lKOW��VRZHLW�VLH�RKQH�=HUVW�U�QJ�
HUNHQQEDU�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%D�WHLOH�EHU�KHQ�D�I��QJDEHQ�D�V�GHQ��RUOLHJHQ�GHQ�8QWHUODJHQ��+LQZHLVHQ�
ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�D�I��U�QGODJH�GHU��EOLFKHQ���VI�KU�QJ� LP�%D�MDKU��'LH�)�QNWLRQVIlKLJNHLW�
HLQ]HOQHU�%D�WHLOH���QODJHQ����VVWDWW�QJHQ��QG�,QVWDOODWLRQHQ�Z�UGH�QLFKW�JHSU�IW��LP���WDFKWHQ�ZLUG�GLH�)�QNWLRQVIlKLJ�
NHLW��QWHUVWHOOW��

�

6FKlGOLQJH��QG�6FKDGVWRIIH��'LH�%HJ�WDFKW�QJ�GHV��U�QGVW�FNV��QG�GHV��HEl�GHV�HUIROJWHQ�D�VVFKOLH�OLFK�LP�5DKPHQ�
GHU�9HUNHKUVZHUWHUPLWWO�QJ��'LH��RUOLHJHQGH�:HUWHUPLWWO�QJ�LVW�VRPLW�NHLQ���WDFKWHQ�]�U�%H�UWHLO�QJ�GHU�%D�V�EVWDQ]�GHU�
ED�OLFKHQ��QODJHQ��,P�=�VDPPHQKDQJ�PLW�GHU�(UDUEHLW�QJ�GHV��RUOLHJHQGHQ�9HUNHKUVZHUWJ�WDFKWHQV�Z�UGHQ�NHLQH�8Q�
WHUV�FK�QJHQ�KLQVLFKWOLFK�6WDQGVLFKHUKHLW��6FKDOO���:lUPH��RGHU�%UDQGVFK�W]��JH]LHOWH�8QWHUV�FK�QJHQ�]��%D�VFKlGHQ�
�QG�%D�PlQJHOQ�VRZLH�%RGHQ�HU�QUHLQLJ�QJHQ��RUJHQRPPHQ��(EHQIDOOV�Z�UGHQ�NHLQH�8QWHUV�FK�QJHQ�EH]�JOLFK�%HIDOO�
G�UFK�WLHULVFKH�RGHU�SIODQ]OLFKH�6FKlGOLQJH��LQ�+RO]�RGHU�0D�HUZHUN��RGHU�KLQVLFKWOLFK�VFKDGVWRIIEHODVWHWHU�%D�WHLOH�G�UFK�
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KHLWV�VFKlGOLFKHQ�%D�PDWHULDOLHQ��QWHU�V�FKW��'D�VROFKH�8QWHUV�FK�QJHQ�QLFKW��HJHQVWDQG�HLQHV�9HUNHKUVZHUWJ�WDFK�
WHQV�VLQG��QG�QLFKW�VHLQ�N�QQHQ���HUZHLVH�LFK�KLHU�EHL�ZHLWHUHP�.OlU�QJVEHGDUI�D�I�HQWVSUHFKHQGH�%D�VDFK�HUVWlQGLJH��
EH]LHK�QJVZHLVH�6SH]LDOLQVWLW�WH���
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8QWHUODJHQ��'HV�:HLWHUHQ�ZLUG�KLHUPLW�GLH�9ROOVWlQGLJNHLW�GHU�PLU��RUOLHJHQGHQ�8QWHUODJHQ��QWHUVWHOOW��1LFKW�DQJHI�KUWH�
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)�U�DOOH�LQ�GLHVHP���WDFKWHQ��RQ�'ULWWHQ�HUWHLOWHQ���VN�QIWH��GLH�QLFKW�D�VGU�FNOLFK�PLW�HLQHU�=�VLFKHU�QJ��HUVHKHQ�VLQG��
ZLUG�NHLQHUOHL�+DIW�QJ��EHUQRPPHQ��GD�HV�VLFK��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ���P��QEHVWlWLJWH���VN�QIWH�KDQGHOW���
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:HUWHUPLWWO��JVHUJHE�LVVH�

�LQ��QOHKQ�QJ�DQ��QODJH��E�:HUW5�������

)�U�GDV�=ZHLIDPLOLH�ZRK�KD�VJU��GVW�FN� LQ�+DPE�UJ��(FNHUNRSSHO���

)O�U�� )O�UVW�FNVQ�PPHU����� :HUWHUPLWWO�QJVVWLFKWDJ�������������

�

�

�

�

%RGH�ZHUW�

� �U��GVW�FNVWHLO� (�WZLFNO��JV�
VW�IH�

EHLWUDJVUHFKW�
OLFKHU�=�VWD�G�

%:�)OlFKH�
���P���

)OlFKH�
�P���

%RGH�ZHUW��%:��
����

� �HVDPWIOlFKH� ED�UHLIHV�/DQG� IUHL� ������� ������� :RKQKD�V������������

�� 6�PPH�� ������� ������� :RKQKD�V������������

%RGH�ZHUW�

� �U��GVW�FNVWHLO� (�WZLFNO��JV�
VW�IH�

EHLWUDJVUHFKW�
OLFKHU�=�VWD�G�

%:�)OlFKH�
���P���

)OlFKH�
�P���

%RGH�ZHUW��%:��
����

� �HVDPWIOlFKH� ED�UHLIHV�/DQG� IUHL� ������� ������� 0)+������������
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2EMHNWGDWH��

� �U��GVW�FNV�
WHLO�

�HEl�GHEH�
]HLFK���J���
1�W]��J�

%5,�
�P���

%�)�
�P���

:)�1)�
�FD��P���

%D�MDKU�
FD��

�1��
�-DKUH��

51��
�-DKUH��

� �HVDPWIOlFKH� (LQIDPLOLHQ�
ZRKQKD�V�

�� �� ������� ����� ��� ���

� � � � � � � � �

:HVH�WOLFKH��DWH��

� �U��GVW�FNVWHLO� -DKUHVURKHUWUDJ�5R(����� %:.�
���GHV�5R(��

/LHJH�VFKDIWV]L�VVDW]�
����

6DFKZHUW�
IDNWRU�

� �HVDPWIOlFKH� ���������� �����������
����������

����� �����

� � � � � �

5HODWL�H�:HUWH�� �

UHODWL�HU�%RGHQZHUW�� �����������P��:)�1)�

UHODWL�H�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH�� �����������P��:)�1)�

UHODWL�HU�9HUNHKUVZHUW��� �����������P��:)�1)�

9HUNHKUVZHUW�5RKHUWUDJ��� ������

9HUNHKUVZHUW�5HL�HUWUDJ��� ������

(UJHE�LVVH� �

(UWUDJVZHUW�� ��������������

6DFKZHUW�� �������������

9HUJOHLFKVZHUW�� ����

9HUNHKUVZHUW��0DUNWZHUW��PLW�0)+�%HED���J���

9HUNHKUVZHUW��0DUNWZHUW��PLW�:+�%HED��QJ�

�������������L�NO��5�FNED�NRVWH��

�������������LQNO��5�FNED�NRVWHQ�

:HUWHUPLWWO�QJVVWLFKWDJ� �����������

%HPHUN�QJHQ��=ZHLIDPLOLHQZRKQKD�V��VHLW�JHUD�PHU�=HLW�OHHUVWHKHQG��RKQH�,QQHQEHVLFKWLJ�QJ��RKQH��U�QGVW�FNVEHJH�
K�QJ�� NHLQH� %D�ODVWHQ� �RUKDQGHQ�� �U�QGGLHQVWEDUNHLW� �RUKDQGHQ�� %D�DNWH� �Q�ROOVWlQGLJ�� DEJHOHKQWHU� %D�DQWUDJ� I�U�
0HKUIDPLOLHQKD�V��RUKDQGHQ��ED�OLFKH�0lQJHO��QG���RGHU�6FKlGHQ�QLFKW�EHNDQQW�

�

�



��S��������������H���5����H��0H�H�� � 6D���H���l����H��I������RE���H�EH�H������

�

�
� � 6H��H�����R�����
���H��RSSH����������������D�E����

��� 5HFKWVJU��GODJH����HUZH�GHWH�/LWHUDW�U���G�6RIWZDUH�

����� 5HFKWVJU��GODJH��GHU�9HUNHKUVZHUWHUPLWWO��J�

�
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�
%D�192��
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5LFKWOLQLH�]�U�(UPLWWO�QJ�GHV�6DFKZHUWV��6DFKZHUWULFKWOLQLH���6:�5/��
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�
%HWU.9��
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