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'"RNXPHQWDWLRQ 6FKZHUSXQNW +RFKVFKXOH
.RPSHWHQ]JO%FNH XQG +RFKVFKXODXVELOGXQJ
6RFLDO (QWUHSUHQHXUVKLS ,QIUDVWUXNWXU
.DSLWDO 1%U 6RFLDO (QWUHSUHQHXUV
)DILW (QWZLFNOXQJVEHGDUI 1%U GLH +RFKVFKXOH

(PSIHKOXQJHQ I%2U GLH SROLWLVFKH %LOGXQJVSUD[LV

$QKDQJ
JRWRHLQGU%ENH
,QWHUHVVHQW,QQHQ XQG 7HLOQHKPHU,QQHQOLVWH
JUDJHERJHQ
ILQNOLVWH +RFKVFKXOHQ XQG /LWHUDWXUHPSIHKOXQJ



SRUZRUW

8QVHUH *HVHOOVFKDIW KDW HLQWRXKQUNMNVZVEWNEG K X PO
XQG VR]LDOHU 3RODULVLHUXQSHWHE LHFE R E HM DD F LYRX . ROF
'LVVHQ XQG LQWHUHVVHQVJHW U L\W EGHUDLHOLD HXQUEF R RRWE HX@®G VN |
DQ 9HUDQWZRUWOLFKHQ LQ +RFAKWRKRXGOH® GHY ©HUZDOWXBI
9HUWUDXHQ ELOGHQ XQG HUKDOWQMIM 1BWUNHQQWBPY{REGD PP H C
,QWHUHVVHQVXQWHUVFKLHGH %EHUEU%FNHQ N, QQHQ

1RFK ZHUGHQ JXN%QIWLJH )DFK HREH) ZIKAKVDX @ Bl WD!XW HHEQ O
JHSU!JW LQ GHU GLH (QWZLFN OX\QUH®D KRB SHRAUHY H @ H DL 6IF K
HLQHU :HUWKDOWXQJ XQG XQWHU®H®FHULY FKHAK ) HKRU § B HW
VSLHOW %LVKHU EHVWHKW ZH &HW H GG WV \AHWK K PIDVPLYEREOLS

6FKO%VVHONRPSHWHQ]HQ LQ GLHHRWKMFKZDE L\D,GROID L QW

%OLFN GDUDXI! ZLH GLH .RRUGLQOKYX®&D IWME® HRIKQH/UD PH U DG
' LUWVEFKDIW +RFKVFKXOH XQG ®RMODQ@N YHUEHVVHUW ZHU(

(V LVW GDKHU DQ GHU =HLW GIH)QV DIQUMDH® KBPE W K JXGI\. MU R U |
*HVHOOVFKDIW EHUHLWYV LQ GHHWKXVYBLOBY @NDBEE LVHFKRIQ
$XVELOGXQJ DQ GHQ +RFKV F&R DXV NBN ]| X LHE KK EHUNVRLUDIBX MG €
YHU!QGHUWHYV .RPSHWHRZ|LYH G\ W MQIZGHNUE R IR KE-HM X HOFEKAH
QDFK GHP +RFKVFKXOVWXGLXP

'LHVHP RIIHQVLFKWOLFKHQ +DQGORQYGE HIMUHIQQHDE X WKHNR B F
]X XQWHUQHKPHQ ZDU $QODVVLY®IG+ =R P ®HX\HVH UIBLW ,@QRWILHX
,QLWLDWLYH LQ %LOGXQJ :LUW,QF&DHW HFQ EDH KNG QWUFK\L HQ
ZDFKH 3HUVRQDOHQWZLFNOHULQQHKD | WIOHNWHUHQQHIG LV
B8QWHUQHKPHULQQHQ LQ 'LDORMN )@ UWAIDHVH Y M VZH X DG I NoW



HLQJHODGHQ GLH EHVRQGHUV BRWLY X@)GHPRIROH WOOMELR Q V
'HLWHUELOGXQJVIRUPDWHQ LP 7®HPHW /B O DIUEG L BHQY KU
1%U GLHVHV *HPHLQVFKDIWVYRUKDEHQ ]X PRELOLVLHUHQ

'LH HUVWH RIIHQH 30DQXQJVUXQIGHODBX I P H KIDWDPH HX PV 4 % U
EHVWHKHQGH .RPSHWHQJO%FNH ]X B ARBHO®HQHXH .RPSHW
ZHLWHU]XHQWZLENHOQ XQG EHN DI JN QP BAK MWD Q:Gi QY HEWDH.
XQWHUQHKPHULVFKH +DOWXQJ X Q.G GHKOX GRWNLIUWG B X B W H
7HLOQDKPH ]X PRWLYLHUHQ E]ZX QLD PDXWHILLFE KIKD ISEAKHNN R S S |
8QWHUVW%W]W ZHUGHQ VROOWH 6AIQO%MEH® WK M YK Q FrKY
+RFKVFKXODXVELOGXQJ VRZLH LP GBWP HDWEHHIBU® & K QO H LW |
$QVDW]SXQNWH XQG +HEHO GHU BBUXQGHUR@N UKW VNXWLI
+DQGOXQJVP, JOLFKNHLWHQ .RRBABUDXRBABHOOXQG $NWLYL\

$Q GLHVHU 6WHOOH YLHOHQ 'RQNHID®E DIO® & HE L'H DV R KULXQ & |
$QVFKOXVV EHJOHLWHQG XQG DWHXYXPUWGQHLIQW G ) 4 QO HHY R
ZHUWHEH]RJHQHQ .RPSHWHQ]HQWZXIHF N D@ DH VWG WG KH E® QW L
GHU %HUOLQHU :HLEHU:LUWVFKID M UGSL B HIIXH & | DPH XI\G 7QLE
9HUI%IXQJ VWHOOWH XQG 'DQN GGLLH +GLLHY URLNF X P% QOVDIVWIL R WY )
'DQN GHQ 9ROXQWHHUV GLH PLX@Q G BWR WIRINR DDJ B Q WMHIIW MR
6RZLH HLQHQ JDQ] KHU]JOLFKHQ 'D)QYN @ QGILIHUMKIU ORQD 6,UH

(UJHEQLVVLFKHUXQJ XQG 'RNXPHQWDULER® VL @ FRWPDX EK VH
XQG QDFK GHU ,QLWLDWLYH DRIDJHQZKDMWQWOLFK EHLJHW



"RNXH  Q/\U¢

$P IDQGHQ VLFK LQ GHU %HKMMWQNQDESEHUZLUW

7HLOQHKPHU,QQHQ ]XVDPPHQ XPJIVUKQGHU, GIHN@HQEBODQ3
GUHL WKHPDWLVFK IRNXVVLHUWZHLF NHOWF DPH) B R QG Q@H]X Hi
GLH DXIEHUHLWHWHQ (UJHEQLVWVI) G BH\Z®PQRRIW GXYG: H G\
GDUJHVWHOOW XQG DEVFKOLH{HRIHOFKOXVVIROJHUXQJHQ .

1DFK HLQHU LQKDOWOLFKHQ NMKUW HQWHQHKWKDIH | R0Q &/ X
7 KH P I HXHH XRIP.SRHPVS H QVIHHQD] H 32 Ul 3/2] DR IS () FRARL UV SCQIOH ROKDIFRIDHED W H Q

,GHHQ 1%U QHXH .RPSHWHQ]PRGH®WG XKHP HQ\EWUKPRARQMM L
+1DFKKDOWLJNHLW ™ XQG *6RFIGILO (QRW¥KMBKXQEXVUFXQ S XIQG
3HUVRQDOHQWZLFNOXQJ JHVDPPHOW KX GGH-HUDXVIRUGHUX(
+RFKVFKXODXVELOGXQJ XQG GLH EGH®VDLLIEKIHH LHL VZ H U BHDG

.RPSHWHQ]JO%FNH XQG +RFKVFKXODXVELOGXQJ

'LHY ZDUHQ GLH /HLWIUDJHQ I¥oXX@E&H HUVWH :RUOG &DIl«

'HOFKH +DOWXQJHQ XQG .RPSHWH Q]HQVEHUDX F Kb\ V)BAKDU
'LVVHQVFKDIW XQG 3ROLWLN XBHKONBQQ MLEIN OXIQUH@ X]
LP %YHUHLFK GHU )LQDQ]JP!UNWH UDHWH QULYRDZDQGHOV 9
YRUKHU]JXVHKHQ HQWJHJHQ]XXHWNMHQGHX ®P'LOBWYURQY
/HDUQHG"

'HOFKH ,GHHQ XQG 9RUVFKO!JH KIDEH®MBWH QXPRBEH W B®
LQ LKUHU %HGHXWXQJ ]X VWIUNHQ" :DV ZLUG JHEUDXFK
HQQHQ 6LH +RFKVFKXOHQ )RUW BHWGIM Wl QRUKIPAHQV %G
3UD[HQ™ GLH GLHVH .RPSHWHQ]N®O/QVYWHPDWLVFK HQ\



P 5DKPHQ GHU YLHOI!OWLJHQ "IN X VMK REQMEX URED EP® & A
KHUDXYV

=XP HLQHQ ZXUGH IHVWJIHVWHRIW D GL\RYHEN B \D E WKKIHOLOLH H
BWUXNWXUHQ JHPHQWLHUW XQG GBIXQWMMIZXPNOOQE QHXHU -
. RPSHWHQ]HQ HKHU KLQGHUOLFRYD\OAM GLHID OKAR HYMWR PB O
QLFKW QXU LQ GLH HXURS!LVFKH@W\WHIWDWLVEQR VY SIXR YU R PPXG
HLQJHEUDFKW VRQGHUQ GLH 5BWRJHMVHHNM Q ® GHIK Wb RIOKRHQ
+RFKVFKXOHQ LQ %H]XJ |]X VHLQH®@ 3XVENVFKPOQWHQQDBX| 5HD
+RFKVEKXOSROLWLN JHVHW]W ZHUGHQ

=XP DQGHUHQ ZXUGH GDV ELVKH WL HL&RMOEKD Y\M U X MW/ DHE@\L R
DOV ZHVHQWOLFKHU $QVDW]SXQNSBSUHQHMKUGHKLBQ BR KD®D (G
IDFKKDOWLJIJNHLW RULHQWLHUWIH L RAHSHAW H i PLHDL WRNDXWL B M | L
YRUQHKPOLFK WHFKQLVFKH $VSHNWH XOIG G WHQYQHKPHQVI
XQDQJHIRFKWHQHY 3DUDGLJPD GH®\8WU®MWHD Z HWADQWOXF& |
JHKOVWHXHUXQJ LQQHUKDOE GHV \EHEWW B RIQWG H DQ/HH K/ R
,QWHJUDWLRQ JHLVWHV XQG '$SIRMIDVQIVN W1 M WHRXALFHK © HWO L FK |
$QZHQGXQJVEH]XJ GHU :LUWVFKD | WWYZ L\QWVAIQWE B IV VR D MHHWD
*UR{XQWHUQHKPHQ ZDUHQ KLHHUZGBKW WH LBXIKQINOWHO LFKH 61
JLHOWH DXI +DOWXQJ XQG .RPSHWHQRE B ULV HRERNE K XIOHD HHKKJ
RIWPDOV QLFKW QXU XQNULWLVRNR X P R@QEHIL H K BHIWLIHY PG
(QJDJHPHQW XQG VR]LDOH OLWYHHO@MIZRUWXQJ YRQ 6WXG|

1HEHQ GLHVHQ JUR{HQ 'LVNXVVLRIQVRRQH WO @PHOG HHQV D PPHI
GHUHQ 9HUPLWWOXQJ XQG ),UGH WHIDHLY DHU ¥\R E K U BKDQO PIR \
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VIVWHPLVFKHY 'HQNHQ XQG HLQ O9HI\WHNGWQ ¥ BIQL MVIOR P
=XVDPPHQK!QJH

GLH (QWZLFNOXQJ HLQHV HLJHQHQ :HUWHNDQRQYV
GLH (QWZLFNOXQJ HLQHU .XOWHBKHKL®HIW 6 FIXGIVWHUQ \
SHUV ,QOLFKHQ /HUQ XQG :DFKVWXRYSHR]HVVHV Yt}
LULWLNI!KLINHLW

VRILDOH 9HUDQWZRUWXQJ

7HDPI!KLIJNHLW

6HOEVWUHIOH[LRQ

GLH )!KLINHLW HLQHQ HLJHQHQO®RNP@E $¥HOW {0 H
EHJLHKHQ

EWXGLXP *H QUL LWL U0 XXQOG5 QH-HH 3O LW
$OV )DJLW 1%U GHQ HUVWHQ JUDDIO@NRP ZBHGNOQQQ IHVWJIHK

'HUWHRULHQWLHUXQJ LVW ELVHKW H®&HIHBD® EXND WH XQIE |V
LQ GHQ :LUWVFKDIWVZLVVHQVFK®HW HQ W) HFEKH W/ ESHULIQ!HIH ¥
QDFK $XIIDVVXQJ GHU 7HLO QHK P HMGHHY QIRE K UL BerHH/WY Q QISK
VWDUN LQ )DFKEHUHLFKHQ DEJH YU HIQH W H0J HRIX /K KOO0 V
HV NHLQHQ V\VWHPDWLVFKHQ  HHRWIOLFKXQHEX IWEWJ HY \G
ZLUWVFKDIWOLFKHY +DQGHOQ VLQQYROO |]X YHUELQGHQ

$XFK ZXUGH GDUDXI KLQJHZLHVH®@JG®BYVHG QHY HRIUDQ & M U MAM N>
ZHUWHRULHQWLHUWHYV :LUW YV RRKBIRVHY \OHG KAVR @X K UX D XIRK C
LQQHUHU +DOWXQJ XQG LQGLYLGXHOOHU ,QWHJULW!W EHU:

$OV $QVDW]SXQNWH 1%U 9HU!QGHHURBD EAQ 6RP SNWE D GHUZ
GLH ,GHH HLQHV 6WXGLXPV *HQ HHDD HX JGIQQ YYPMX GG BV VEIDY D)
BFKO%VVHONRPSHWHQ]HQ YHUP LEV@/H®WHKEHAK JD%F I HQ QH U
P%VVWHQ tQGHUXQJHQ YRUJHQRPPHD RWX®H QV \WRZHRKHD EZHD\



DOV DXFK GLH (LQI%KUXQJ YRQ HWXHLKFKHIQVKRIGQVRIPBR X A |
LQ GLH /HKUSO!QH

8P GHQ ([SHULPHQWLHUJHLVW Y RHQ 6X\QXG5 GH. H HIRGAHLQY DXV ¥ RIQU
HLJHQHQ 7!WLJNHLW ]X HUK K KHQHQFK 2DUGEH HWRZD Y \EFHKZQ D J
'HFKVHOZLUNXQJHQ JZLVFKHQ SQWYWWYULMHW XQ G HIQUWYERD
QHKPHQ 'D]X JLOW HV QHXH )R WP HRRIXHH@W/Z RFENHD B UD N W
HWKLVFK JHOHLWHWHQ 8QWHUGHRPISE WHILD NWIZN X Q%G UL QRR
2UJDQLVDWLRQVIRUPHQ QHEHQ GIHQLRRW VWYXV FKHD )/ H GBI X
XOWXU GHV 6FKHLWHUQV XQG (PSHQUu L\PRIQGH.IHQY DY ¥ KE BLHQV
. RPSHWHQ]HQWZLFNOXQJ LQVJHVDPW K RMLMKL & LYHH (L Q GAKUIX
HLQHV :DKOSIOLFKWIDFKHV 6 RRUGO @OWU HHHD HXW \BRIQEN
9HU!QGHUXQJHQ DQ GHQ +RFKVFKXOHQ HLQJHEUDFKW

6RFLDO (QWUHSUHQHXUVKLS ,QIUDVWUXNWXU

,Q GLHVHU ]ZHLWHQ 5XQGH VWDRQGG LAH HUGUH LB FXR U DB HU J U
6RFLDO (QWUHSUHQHXUVKLS JHHVEQNWNHQUHI XD G QG DXL ¢
GHQ :HUW GHU .RPSHWHQ] GHV VR]IB KHE HQ WHIMDHK] S QN X
GHQ RSHUDWLRQHOOHQ 1HW]ZHUNDXGE Bl X W RQIBVBHIQV GO RW
ZHUGHQ LQZLHZHLW EHVWHKHQGB H U VDG UFGIDIE R K H DYQHEQ * |
(QWUHSUHQHXU XQG 0DQDJHP HQWQKRKU\QDYK Q W XRHEQ HD DU
.RRSHUDWLRQV XQG %HWHLOLJXQUWSERIMWIRWURFMBQYEXDK\
*HVHOOVFKDIW DJLHUHQ N, QQHQROONQEHWUDIHY GLHQWH

,QZLHZHLW N,QQHQ 1HW]ZHUNH 8Q WM GHHKAH & VEIRIFLO®X
(QWUHSUHQHXUVKLS YHUVW!UNHZHKNEIBBUGHQFKH $UW
JHEUDXFKW"



,QZLHZHLW N_QQHQ EHVWHKHQGHG6WIUDX®I X R Y %RIFQDIC
(QWUHSUHQHXUVKLS JHQXW]W ZHERKWE X Q6 *DIHDONN E
(QWUHSUHQHXUOHKUVW%KOH ,QQRDPDWHRQ%ERWHQDVR
PXVV YHU!QGHUW ZHUGHQ"

'LH HQWVWHKHQ QDFKKDOWLJH )RY PBXY VEBXV.RRARS HUDW
+OHDUQLQJ FRPPXQLWLHV™ XQG5WAHNHKR®BBNG U'X HHK
VROOWHQ HLQJHEXQGHQ VHLQ"

(LQ JHQWUDOHV 7KHPD GHU 'LV N KM VILHR)] ZHWN Gl L EH)\UKIH | ZQ
P%VVWHQ GDPLW VLH GLH 9HU!QGXQW 8 UVSWRIVHN@H ZQQ N QL
ZHOFKH $UW YRQ 1HW]ZHUNHQ JH@H QXKW B LAXGU GBEX IE G MR ®
|0%FKWLJH REHUIO!FKOLFKH 1HWQANMUNY XOI® 2JHUL PLH @ RPHK
VHLHQ DOV UHDOH IHVWH $Q O DIX0V WHD §GIIH E RWY HDQ H $)H U I k
6HLWH ZXUGH KHUYRUJHKREHQ GOQ/G/ ,IGIWWLIHVOLWY UR B K\Y XFQLWY
PHKU RGHU ZHQLJHU JHQWUDO JHWXYWHWH B S/RIQ! UHQ PZRIE NV W
WKHPHQVSH]JLILVFKHQ =XVDPPHQVFEIO®:VQHXK XBG : RRNSXQIDA
RIW XQWHUOHJHQ VLQG

OHKU 6FK Z ZBHELLLEPUMRIEMN WL R Q
$Q GLHVHU 6WHOOH ZXUGH GLHHGHYMQGHGHIFKNEBBDU@WHPIO!

2UJDQLVDWLRQ HLQJHEUDFKW *HHRHDOQAD PRIDEGY 6 R U b WWHIP 8 @
.RRSHUDWLRQHQ GLH QLFKW YJRIHHLQUW REHWHEBWE X B YW
VRQGHUQ LP :HVHQWOLFKHQ LQIBOGEYWRG)DQVVIDMLR QRV\R
$XVWDXVFKY XQG GHU ),UGHUXQJHHWQHQEHH G HNTHL.Q VERD
ZXUGHQ O,VXQJVRULHQWLHUW K DOW U B W\ BINRFIKHH) HP S O QVILIV®I
NOHLQH DJLOH 7HDPV *UXSSHQ B®VHQTHLEKHNZHYY W ROV I
HUNDQQW XP UHDOH 9RUKDEHQ XP]XVHW]HQ



$OV ZLFKWLJH 6WDNHKROGHU ZXEGIH) GR HHRPEQQD @BROLWL
.LQGHUJ!UWHQ +RFKVFKXOHQ 6RO KLLWK I? FWYILY WEK QWHIQ X
B8QWHUQHKPHQ :LFKWLJ VHL HV LRXFEHGILHHKEHEKXOHQ PLW H
+6FK%OHU,QQHQJU%QGXQJHQ XQBX®VKIZEKHREG +(QWUHS!
+:HUWHRULHQWLHUXQJ™ LQ HLBKHQE LIRHLWHH@ J) b VAHHOKOHWEF K ® W
QLFKW DOOHLQ DXI +RFKVFKXO QM \X QBR:Q G WV 6 KBOH WVEHV F K U
ELOGXQJVSROLWLVFEKH ,PSOLNDBWICR MQ/ Wi PW W FK. FEK-HDUGIHAK
ZHUGHQ P%VVHQ ,Q GLHVHP =XJH YQU GR® X AN JZIHU BoHHT H % \
OHEHQVODQJHY /HUQHQ KHUYRUQHKIREMQ GLH HV ][X I, UGHL

OHKU “IIHQWOLFKNHLW |%UVERBLDO (QWUHSUHQHXUVKLS
$OV NRQNUHWH +DQGOXQJVIHOGRW DXLEF KHH LD KU R 8 K X X
6HQVLELOLVLHUXQJ GHU ~I1HQWO L(RKANHHSW HPH XKIVKD S R BICD
'HUWHRULHQWLHUXQJ ZXUGHQ Y HUWEKILHGKMQ H= 2 R UMRXHQ JZD
YRUJHVFKODJHQ DQ HWDEOLHUWHREQH QHZIQH H 1% K GWHH &I6¥ N
'LVNXVVLRQ RGHU GLH 1DFKKDOWIHW HIQYX¥NYUOWRDIKD G BV |
$XIPHUNVDPNHLW 1%U GLHVH 7KHRHMHPNQXMNHQWXPQGLH $

%HNDQQWKHLW YRQ 6RFLDO (QW UBIBIUW QY HHYXIEWXKLGH X UK &l
EHVWHKHQGH .DQ!OH XQG OHGLHQ DX6@XWDIDQ(QXMPUG BV HEH R
]X SODW]JLHUHQ ,Q GLHVHP =XJHRIWAHIHS GINHL I XEFHKWRLGHWL L
%HLVSLHOH XQG *RRG 3UDFWLF H¥UHX' HXPVE ARO)RMNE D X RR V
JOREDOHQ 6%GHQ 6WLFKZRUW OXKDPROQBQ<XQEVG IDHK I6 GW M 5
'"HXWVFKODQG ]X OHQNHQ +LHU G YD RKSH HHWH9 RUWPE G O 8 H/K XK
DQVFKOXVVI!KLJI |X PDFKHQ ,Q GLIBLHP, GMBHHZ)XQU & B UDXFKKW

LGHHQUHLFKH XQG VR]LDOXQW HHDHWKEKHIOL B PR/ H 5 RO 0 R G
XQG .ULVWDOOLVDWLRQVSXQNVKKM GXUIFIXWON B B W § LUF& H UXK®H
XQG JHI,UGHUW ZHUGHQ N, QQWH® LXBLGHDMGIXU &K +Q I9EHQIHL



'DQGHO |]X HUKDOWHQ GLH ]X HEQHWUWMDHQY MY RXDIL KQIGH |
EHLWUDJHQ N, QQWHQ

*HQGHU 'LYHUVLWI
'HLWHUKLQ ZXUGH EHWRQW GDV® JHUWHQONX\Q B QUG 1D G UWH Q ¢
'LVNXVVLRQ ]X 6RFLDO (QWUHSUE @HXGHQ P RYWWH® E'HHR J +
%HUHLFKH ZR VLFK JHJHQZ!UWLMHDWHIX KOG Y HUPW R U KN

$XIPHUNVDPNHLW HUJHEHQ VLQGNR® JHQOWF KHG U HWPAH
JHILHOW JHJHQ]XVWHXHUQ XQG W KICE® BRKWH EROQOBYRKNELO
LGHQWLIL]JLHUHQ XQG |X VW!UNHGKWIH 3B Q HIRKOOHD & U FLEWN
YRU DOOHP LP %OLEN DXI $XVJUBQNMH DOQFK 7IBLLLO & B B H% W RE
VRILDOHV 8QWHUQHKPHUWXP XQG ®RGWHRQHKPHULVFKHV 'H

.RRSHUDWLRQHQ JZLVFKHQ :LUWVFKDIW XQG +RFKVFKXOH
1ILFKW ]XOHW]W ZXUGH GLH .RRSMUBDWIRQ §@\W HIDKLKAHQP R
8QLYHUVLW!WHQ DQJHUHJW GLHN \GR D X P VEHKMIQUIXD HIQPMID 6T
JHLVWXQJ LP 6WXGLXP DQJHUHF IGQHW EWJBH UM H U XPUs VRRABHHQ
]ZLVEKHQ +RFKVFKXOHQ XQG 8Q W HQMHHKRIBS® JHN W UANWS X 1D IE
DQJHSDVVW ZHUGHQ

.DSLWDO 1%U 6RFLDO (QWUHSUHQHXUV

,Q GLHVHU 5XQGH ZXUGH GLH 8PVHRRH XU X QIBENINIVYWWHVE KDV | BR

(QWUHSUHQHXUVKLSYV VW!UNHUGWHKH BB\ WLL HNBW I( R @ LIGIH X J
,QVWUXPHQWH XQG RGHU OHFKD Q LL\WPLHF KI) G DKW DHEGIG ILDH >

89, & # &- # # 2 1 &<=>8 "/? 1 & # ?
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XP 6RFLDO 9HQWXUH &DSLWDQWXUPRBRQOIBYU HBUHQ: R'ULa G HxD
ZDUHQ ZLH IROJW IRUPXOLHUW

:DV HUVFKZHUW GLH .DSLWDODXWKNSWHDMXQY Y.RQ 6 REQE
]X SURILWPD[LPLHUHQGHQ *HVFK!IWVPRGHOOHQ"

'LH NDQQ GHU VR]LDOH E]Z ,NRORIWWRKIH KBBIRN VB H M IAC
XQG *ILQDQJUHOHYDQW  JHPDFKMWIZWEIGH QH U 8P DBOXHU F K
OHVVLQGLNDWRUHQ "

'LH N,QQHQ 6( ! 8BQWHUQHKPHQ DQJ:XNDOQIWI VIWGHNWU |
ZHUGHQ" :R JLEW HV JJI 3URJUDPPGINXWHE $MW O XBVXQJV
VLFK !QGHUQ ZLUG JHEUDXFKW"

2EJOHLFK GLHVH 5XQGH QLFKW DWHKXO® FRNMM\FIKH G WUZ DRIF k
HLQLJH LQWHUHVVDQWH 9RUVFK ®XHKHLXRIJ B HQDFRKMK VE KX VE
DQZHQGHQ OLH{HQ

=XP HLQHQ ZXUGHQ HLQ $XVEDX YRQ 6WQD Q88 :GIMHWHEIHZHHW
*U%QGXQJVVHQVLELOLVLHUXQJ MBHULQKEK GHU 8QWHUVW%
VRILDOXQWHUQHKPHULVFKHQ +DOMX®X G IGHIH QOLY @ U VEAD!'G
KHUDXV PRELOLVLHUHQ 'HVZHLWHMHHY EXWRD &L H R RMWZIHQ
(QWUHSUHQHXUVKLS LQ GLH :LUWWVHEKBDOWVXQ G GNUBQ B \HHLD |:X
=XJDQJ ]X .DSLWDO ]X HUP_,JOLFKHQ

+LHU]X VHLHQ MHGRFK GHXWOLBKQDWGHUMHOYHELUD E 8 NI LEMH. L
NODVVLVEFKHQ *U%QGXQJVI UGHUXEOHQ YWHZHOGHWIZHUGH



.UHGLWVLFKHUXQJ P%VVWHQ ZRKXW RKIOQNK/IVGG]EX]IH L3 FWHZ HQJGA
VRZLH OHVVJU, iHQ XU %9HXUWHL®OWLGNKHLWR]LDOHQ 1DFKK

(LQH ZHLWHUH ,GHH GLH %EHU GV +RHFIKAKHKX ONRWD B HEW K
JUHLVWHOOXQJ YRQ $SUEHLWV]HIPMH QYRR U NRMHDD IBWH R G W H U
_NRORJLVFKHV (QJDJHPHQW GHU O QW DoW EWDLUWAEHHW WAHHIQ Q GHH.@ ]
VROFKHV (QJDJHPHQW Z%QVFKHQ RGHU DNWLY QDFKIUDJHQ

‘HLWHUJHKHQGH ,GHHQ UHLFKWHX.YRWHUNRID® JE\MF&LMR]LDO
.UHGLWYHUJDEH %EHU HLQ ORQBEWWNXUQJR& YQLHOQMO £ERFKD
DOWHUQDWLYHQ %, UVHQ DQ GHIH® @ DAK DIGEHQEGH X Q/G @ H
ZLUG $XFK GDV *HQRVVHQVFKDIWVPREGHNXQP MR KPXQDHLHL
6HOEVWYHUZDOWXQJ XQG 6HOE VMWNAMRIRIX 6 1 @QXHUEUD E R W
*OHLFK]HLWLJ ZXUGH EHWRQW 36D QD FEKLKID DRV @ W BRI GW R QI
DX| GHU LQGLYLGXHOOHQ +DQGOXQJVHEHQH JHJHEHQ LVW

$XFK GLH NDSLWDOEH]JRJHQH 9HUT, QL NNVQU LYHR QQHBW@HEXO L H U
HQWVWHKHQGHQ 6RFLDO (QWUHS$UHQURXVW XN KUDXVJDIERFK
EHIHLFKQHW

)DILW (QWZLFNOXQJVEHGDUI 1%U GLH +RFKVFKXOH

'LH YHUV|XOWHQ G K GLH LPPHHLQRRIGHAH LMWHISTKHAHEB WRQ 6
SROLWLVFKHU VR]LDOHU XQ@Q& W XIORHQG 6 0® G LPHEMIVR XD GF
SURILWPD[LPLHUXQJ IRNXVVLHOWHKHQ 6 RPRQWHO @V LKW P PKIII V
JHVHOOVFKDIWOLFKH XQG VR]LIDHBU  ,DVORY 2WEIRIQBQ L VIVOH QX
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IHKOHQGHU .RQQHNWLYLW W XRIGH GON H KUHOWLRH)] LAHOUL KIQHNJH

7'WLINHLWVEHUHLFKH ILQGHQQHJ KK Q § HIUGHIH®GR L EVME QN WX \W/HN

,QQRYDWLYH ,GHHQ 1%U ]XN % QHW DXH IFHAVGHWMFKDQ VHOL RK IS t

GDV JHQDXH *HIHQWHLO 6LH HWARWGHRDW IG\DRAK B N VD IP PXH

DOOHU JHVHOOVFKDIWOLFKHQ $QWBXWY \ORYHDQOHQ/ 8K RVCHRIIQ A

NXOWXUHOOHQ XQG JLYLOJKVVKOQOG VERD LW RWKIQH® QQ D V DAV

.RPPXQH XQG DXV GHU 3ROLW L NNHX RIOGHH S Q YA FHNVOLW IHV W

)%U GLH (QWZLFNOXQJ LP %H UH ZFHK GHQV&B DIRDEHED OW L2 WU G

OXOWLSOH .RRSHUDWLRQHQ JZLV¥RKXQOHQWVFKDIW XQG
,QWHUGLV]LSOLQ!UH .RRSHUDWKBQW3RQOXN XQW ! @/HQ X
2UJDQLVDWLRQ YRQ I!FKHU%EHUWXQUIH® G QQ+ RFKWYFH X D
(LQ VW!UNHUHU )RNXV DXI (QWUHKGS G HXXNX U %KLGX QG XKD IV
8QLYHUVLW!WHQ 1%U GLH (QW BIQAMNIDXQH KHPLHIUHAX PAO W X U

'LH SROLWLVFKH 6W!UNXQJ HLQHQ YBPLWOXDWEYQHKPM
$XIWUDJ DQ GLH +RFKVFKXOHQ

+HWHURJHQLW!W YRQ XQG LQQH GKNOEQYRQ D= KD FUDFXK
,QWHUGLV]LSOLQ!UH SUD[LVQDK® H® D/R\D,UEHIQW OR) +RF|
.RPPXQLNDWLRQ XQG 9HUVW!QGQQMQZXVFKHBHVN®G UIQV]
/JHUQHQ VW!UNHU DXV GHU 3UDDLOHKERKDLXVOWUHQEH@V V
$XVIDQJVRUWH 1%U /HUQHQ XQG X\QL\RIQUEHVKE B BK WHICH |

)DOOEHLVSLHOH XQG *RRG 3UDEWZEWWHION: D LEW WE 1 H Y
DXIEHUHLWHQ XQG LQ /HKUYHUDQVWDOWXQJHQ LQWHJL
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+HUVWHOOXQJ YRQ .RQWDNWHQ JZKVFKXQOHKXIGIH QB E C
BRFLDO ,QWUDSUHQHXUV LQ *URNR QRRIOHKMH @D WHO LD
YRQ 6RFLDO (QWUHSUHQHXUVKLS 6WDUW 8SV

OHKU %LOGXQJVDUEHLW DXFK LQ BMHQSIQWWIIIHXPHQ X
B8QWHUQHKPHQ 8QLYHUVLW!WHQUX®G CUMKDE 6QRW HL®
“IIHQWOLFKNHLW HQWVWHKHQ ]X ODVVHQ

((FPSS| HKKODXXTMHAERIGHL. TR © E WH W5 IKGIGIX RJ € S Q D V1S

'LH JHJHQZ!UWLJH ZLUWVFKDIW YV SURIQW PR DXQY BKH 1K Q B
. RQWH[W HLQHV 1HZ *UHHQ 'HDOV NeW HWXRV GO 7413 UNNDH /1S P
SNWLYLW!WHQ XQG NRQN U HW & HUWH Q\DIFKEDNODWLR H B QX Q G
VRILDOYHUDQWZRUWOLFKHQ :LUWVFKDIW ]X EHZHUEHQ

2SHUDWLY VWHOOHQ GLH %HUBOQNWMNEKAOKQBKY B QHS ). MULGNHRUNX
ODUNWHUVFKOLHVVXQJ 1%U VRPHO®HROIHHKWH E O WRIWH VFK |1V
WUSLFNHQWKHPHQ 1%U HLQH LQWHJUDWLYH 3ROLWLN GDU

8P GLH JHQDQQWHQ 7KHPHQ HLQ MW EHK D WHRQUW KQ\S LHHIUNHHQ
VRILDOXQWHUQHKPHULVFKHQ .RPSHIWHQIHW WRERNBGKRO VEA ]
GLH ,IITHQWOLFKH $JHQGD ]X VHVEG]H @ WNKXM@ OWOHQR U D QEHI
(QWUHSUHQHXUVKLS /HKUVW % K@U & 6155 § { WU YOL QU MVNHQDY4 1S WAF
'LH $NWHXU,QQHQ DXV GLHVHQ %IBAWHIDANGHQI W R DH SNV LM H\G
DQJHVSURFKHQ XQG JHZRQQHQ ZWYGBIH® XRK BRFEYBOG |
(QWUHSUHQHXUVKLS ]X .IIQHQ
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.DXP MHGRFK N, QQHQ GLH 7KHPHQ LHQ HIDKEW Q XGINWUX ¥ R Q KDL
QRWZHQGLJH :LUNXQJ HQWZLFNEEBQHEK@HUWO O @ FKHLQW H
AXDOLW!WVNULWHULHQ GHU +R FHIQHPKUX\OH & Q) BN KK/N Q H@QX\QUIK
%XVLQHVV 30!QH 7KHRULH VW NNWMWQ3VW [IH\WP RW L& QW DYH \R PLS
HW DO LQ )UDJH ]X VWHOOH®@ ~ 9RQEL OSIHIWD X G( ¥ 9R OOH 6 H|
B8QLYHUVLW!W JUXQGV!W]OLEK ]XDKU GH KH)EQ HX [XGVW\RPOD.RGT

6RFLDO 5HVSRQVLELOLW\ XQG ARFKEL DO LKQWUKBBHOHXRGEKOE
EHGDUI GDKHU HLQHU 3URMHNWHWGE M UMQ/EZ DKICH XREK JHHLJ
6WHXHUXQJVNULWHULHQ 1%U 6RH@W (QWUHSUHQHXUVKLS I

$XFK LQ GHU SROLWLVFKHQ %L OGHK@WY B QB QO HZ HAQGEHRY DX\ N
H[SHULPHQWHOOH ,QWHUYHQW LW Q P §XIHEHJ DXLAK W K K\ BHQ H\!
+6FKZDUPG\QDPLN DOV DQ *, QN@W WKW R/QDGW YL HUHY RO R\
'"\QDPLN GHU )RUPDWH 3UR]JHVV XQ QWIHURIRW L RQKQ HUXR;
$XIPHUNVDPNHLW EHL GHU 9HUD QMW DZHWG®IIN SODQXQJ JHZ

&RPPXQLW\EXLOGLQJ GH]HQW U DR HEW¥: I HFKY Bl O QNERIQ FAKHH[RVHE
KLHU QXU HLQ 6WLFKZRUW *HHGRBW WRB KVINWODWMWW WIHND Xt
GRUW YHUKDQGHOWHQ .ULWLN SXLNVBEK QB VZJ LS HHO DN) \Q\@ H RHJ
ZHUGHQ XP ,IITHQWOLFKH $XIPHUQGDRNQISW RXHNVH B DHRVXV

'"HU (UIROJ YLUWXHOOHU VR]MDJOHD 1 D& PHNINM G D UDEKQ KOLHD
GDVV GLH GH]HQWUDOH 9HUQHWHQW X QGN DRBE LG HW QUG
JRUPHQ ILQGHW (LQH SROLWLVERKWI) YHAHQRE U W R 0 RKOAZ EK
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(YDOXLHUXQJVPHWKRGHQ HLQHU YHHU MY 5SDE¥HNRE X BK] HW § AKLC
(UJHEQLVRIIHQKHLW LQ GHQ 9HUVDEHJUHPLHQ DQGHUHUVH]

R C) D OOVY

)RWRHLQ & BRER FHEINGH W/ I N W/ WHHITHQ DP AYUORWE HW HHILERWZIL
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OHHWLQJ RI

,QWHQW

7HLOQHKRHIWLQWHQOLVWH

- R P 35 HONNEHE HISENOH BTN, (QHOIBH

. RPSHWHQ]LQLWLDWLYH LQ %LGGNVFXKDIMWYVFKDIW XQG :LV\
‘HLEHU:LUWVFKDIW H * %HUOLQ
1DPH 2WID QI WDWILRQ ( ODLO
HUVWLQ $Q[GUHDH 0G% %%PREBUYWLQH QGUHDHKEXQGH
*U%QHQ H
$QGUHDYV ,QYHVWLWLRQVED|QNQBHHONQHLVVHQGRUI#LEE
%LiHQGRUI LEE %HWUHXXQ.
.RPSHWHQ]IHOGNXQGHQ
*HVEK!IWVI%KUHU
'U -RDQD EHWWHUSODFH JIPEKE #BHW®IHUSODFH RUJ
%UHLGHQEDFEURMHNWOHLWHULQ
&DUROLQ *H[EHO *HEHO % HUDMWEKHO#JHEHO EHUDWXQJ G
FRPSDVVRUDQJH %PE+
SHUVRODO XOG FDUROLQ JHEHO#FR|PSDVVR
2UJDQLVDWLRQVEHJEWHULQ
"HQQLIHU +DQ@®MLQHVYV 5LVN 5HWHIMWAKHU KDQOH\#EXVLQH
*LHUVFK ILPLWHG *HVFK!IVI#KUHDUBK FRP
5DO1 *UDXHQ® 'LUWVFKDIWVSDOMWMWRNAQBPMDQGHLQV
&KHIUHGDNWHXU
'LUWVFKDIWVMRXUQDOLVW
ODULDQQH +HQNHO 8QLYHUV|LWKWQNHOWKADOBUHL|VZDOG

JRUVFKXQJVJUXSS

H

*(7,'26




‘U (YD +,J0| 0G% 63" HYD KRHIJIO#EXQGHVWDJ
%YULWWD .DSSHO ODQUHYV $*E LIRWQWBROWVWBEGWO#PDQUHYV |
‘U ,QHV .DSISHUW WD] GLH (WDDHYHKMWMEXDI GH

/IHLWHULQ OHLQXQ

JVUHVVRUW

8UVXOD .0OL({

PIJP¥% OO0OHU OLQLYV

6R]LDOHV )YUDXHQ
)DPLOLH GHV /DQQ

%UDQGHQEXUJ 0%

V B U VX DYNOS QB R XWO
RGEQEXUJ GH

5 H V

6*)

OHU#PI

7TKRPDV .RH{

R HQ
*HVFKIIWVI#%KUHU

(FRQVHQVH

W NRHQHQ#HFRVHQ

VH GH

.DWKULQH
.ROOHQEHU.

JULHGULFK (EHUW
JRUXP %HUOLQ

6.\ WMKMXLGQUH .ROOHQE

HUJ#IH)\

3URI 'U -D(

.UDW]HU

) )DNXOW!W 9,, :LUV
ODQDJHPHQW 78 {
(QWUHSUHQHXUVK
IHKUVWXKOLQKDE

/ \WFIK®@ INW R QYGH U # P D L O
b EHODQQ GH
LS
H U

ER[ WX

JUDXNH /DQJ

H 0(7$/2* VR]
,QQRYDWLRQHQ H
LP 9HUEXQGSURM
VWUDWHJILVFKH $¢
QDFKKDOWLJH (QV

SURMHNWOHLWHU

LPOBXNH /DQJH#XQL
OWZLENHOQ

H N W

DOLDQ]HQ 1%U
VZLENOXQJ

- Q

5 XH GH

‘U &ODXGLD
1HXV 3%

SROLWLNEHUDWX(
SURMHNWHQWZLEFN
%HUOLQ *DVWSURH
*HQGHU 'LYHUVLW

'LUWVFKDIW XQG

) JOKHXE XHVV#DRO FRP
NOXQJ 78

FODXGLD QHXVXHVV
Y IHVV XU

\ LQ
DDQDJHPHQW

#WX EH

~



FRPSDVVRUDQJH

*PE+ FODXGLD Q

DQJH FRP

AXVXHV

'U $QGUHDV +HLQULFK %, 00 6 \WBROVQHUPDQQ#ERHJO GH
3ROWHUPDQIQ$EWHLOXQJVOHLWHU ,QODQG
S5HIHUHQW
(YHOLQ 5RVHQIHOG 5RVHQIHPDG :0% ZPEREHQIHOG
PDLO#HYHOLQURVHQIHOG C
8OULNH 6DD|GH YHOR NRQJHSMWDGH#YHORNRQ]H$W GH
*HVEK!IWVI%KUHULQ
1LQD 6FKHH 8QWHUQHKPHRYFRBXDQWHUQHKPHQVJIUXH
*HVFK!IWVI%KUHULQ
3URI 'U 3DNIRIFKVFKXOH 1%U |LEWMEKDIEHUOLQ GH
BFKXFKDUW [*%QBUWBHFKW +:5
BURIHVVXU ODUNHWLQJ
$DUWL 6, UHRVHQ '"HXWVFKH SHRWHHO-DQNEFKQ WEHB O L Q GH
B3URMHNWPDQDJHRHQW
*30 <RXQJ &UHZ| VWHOOY
JHLWHULQ +DXSWVYWDGWE%UR
*30
'U .DWMD YROQHGHMU:LUWVFKDIWNDIWMD YGEH\#ZHLEHUZLUW
% H\ EXQGHVZHLWH GH
JU%QGHULQQHQDJHQWXU EJD
5HJLRQDOYHUDQWZRUWOLFKH [1%U
GDV /DQG %HUOLQ
*HVFK!IWVI%KUHULQ
$JQHV YRQ | *U%QGXQJVVHUYLF®JIDHY PDWXVFKND#W X

ODWXVFEFKND

%HUOLQ

EHUOLQ GH




3URI 'U 'RG
.Q\SKDXVHQ
$XIVH;

R7T8X%HUOLQ *ORE(
6WUDWHILVFKHYV (
IHKUVWXKOLQKDE
6WUDWHJILVFKH )3
*OREDOHY O0DQDJH

D ONHM SKDXVHQ#VWUDWHJILH \
) CEQHIUIGHLPQH G W
H U

L KUXQJ XQG
PHQW

/IHRQLH /RUH

Q] SURMHNWD\
&ODXGLD 1HXYV %

VQ N YAHCHW DY WAl WRDIR O FRP
3URWRNROO

$QNH &DVSH

uv SURMHNWD
&ODXGLD 1HXV¥%j

VAW XWHKGIW DY VA WR DB O FRP
SURWRNROO

&DULQD 8VN|R SURMHNWDV VQMWHHVIDY VAN WRtDIRO FRP
&ODXGLD 1HXV%*%i |)RWRYV
'LSO .IlU (YHOLQ 5RVHQIHOG 5R 'U &ODXGLD 1HXV%j

0% ODQDJHPHQWEHUDWXQJ XQG

&65 SURMHNWLHUXQJ

*ULW]QHUVWUDH

%HUOLQ

7HO
)DI

PRELO

SROLWLNEHUDWXQJ XQG
SURMHNWHQWZLFNOXQJ

$QNODPHU 6WUDH

%HUOLQ

7HO

PRELO



JUDJHERJHQIRUPXODU 1%U )HHGEDEGE GUHMHIBHNGVQ H K RHQG H Q
'LH J)UDJHE ,JHQ ZXUGHQ QDFK GHOW HEJD QUWPWIDFK IRQ Y HUW F

HOHNWURQLVFK YHUVDQGW $XFKW HQWEHHKFNQHNRGH VBH & QKU
GLH *HOHJHQKHLW *HGDQNHQ XQG ,HANP HOGKEILH® DXY G
JUDJHE ,JHQ ZXUGHQ LQ GLH 'RNXPHQWDWLRQ DXIJHQRPPHQ

OHHWLQJ RI ,QWHQW .RPSHWHQ] 1%U PRUJHQ
.RPSHWHQ]JLQLWLDWLYH LQ %LOHGQMFKDIWWVFKDIW X

6HKU JHHKUWH 'DPHQ XQG +HUUHQ

ZLU IUHXHQ XQV VHKU %EHU ,KUHLQHRO QOWRIQW®BHP OHHW
LU P, FKWHQ %EHU GHQ UHLQHQ 0WLNRFPING X\MEDEXVFK KLQI
JRUWVFKUHLWHQ XQVHUHU ,QLWLDWLYH VLFKHUQ

'DKHU P _FKWHQ ZLU DOOH 7HLORK KPIOES WQXBIGN QX Q 3% LH W
.ODUKHLW XQG 9HUELQGOLF K NH QW HKMW YXX/KUHOHIH QL $ YO R B
LQ GHQ KHXWLJHQ 9HUWHLOHU WHPRBQVRIHUQ 6LH GHP XV

%LWWH QHKPHQ 6LH VLFK HLQLRK DHQE WG QUTHIVERIAQGHQ |
DXV]XI%OOHQ %LWWH HULQQ QPO O/ IDH) VAIFK ,KIGHHIJ XS B B ¥ KQIDL
ZLFKWLJHQ (UJHEQLVVH GHU GUHL :RUOGFDI«V

'HOFKHU 7KHPHQNUHLY KDW ,KUB HLB®®HIDP SANNLIVYLMQOWHQ X
DQJHVSURFKHQ"

(QWZLFNOXQJ HLQHU VR]LDO XQW® WHUKPHULVFKH
$XVELOGXQJ YRQ )DFK XQG )%KUXQJVNU!'IWHQ



BWUXNWXUHOOH $ONQ%SIXQJIVSXQNWHQ]ZENB KM X OLC
*HVHOOVFKDIW

0,JOLFKNHLWHQ 6RFLDO 9HQWXUH &DSLWDO ]X VL

DV P%VVWH LQ GLHVHP %YHUHLFK JHPDFKW ZHUGHQ"

'HU N, QQWH GD]X EHLWUDJHQ QUHWQ"LQ GLH %UHLWH ]X EL

DV N, QQWH PHLQH 2UJDQLVDWLRQ GD]X EHLWUDJHQ"

'LH NDQQ LFK LQ PHLQHU 2UJD QIDUDIHREH AU GLHVHQ %H

:DV RGHU ZHU DXV GHU KHXWLJHQHLEXXQ@GWHNU DWQWW]ADFK G

%LWWH VHQGHQ 6LH GHQ DXVJHIR200WB) RGBIUVHERVWQ@ HSIHD C
IROJHQGH $GUHVVH

(YHOLQ 5RVHQIHOG
*ULW]QHUVWUDH
%HUOLQ

)D|
PDLO#HYHOLQURVHQIHOG GH

+HU]JOLFKHQ 'DQN I1%U LKU (QJDJHPHQW
‘U &ODXGLD 1HXV % (YHOLQ 5RVHQIHOG






6RFLDO (QWUHSUHQHXUVKLS DQ GHXWVFKHQ

78 %YHUOLQ 3URI 'U -DQ .UDMKERORJQMWIQUGEXMD @DU HMH Q W
/JHKUVWXKO 1%U (QWUHSUHQHXUWKRLEBQXQ & Q QR RNDGMHM QV P D
JRUVFKXQJVSURMHNW ]X 6RFLDO (QWUHSUHQHXUVKLS

KWWS ZZZ HLP WX EHUOLQ GH MHMDRDPHEWXBXQV RUJDQL)

™ %HUOLEQ 3URI 'U &ODXGLD IHMXWWVAKD N\ NXCOENOW Q BLJH P H C
*DVWSURIHVVXU 1%U *HQGHU 'LG HHDVQIDNHPOI QMUWV FKDIW XQ
/IHKUYHUDQVWDOWXQJHQ XQG 9HQWHWH/ KW P S XWX P STSKH® B >
KWWS 7277 ZP WX EHUOLQ GH JHQGHUBZLZL Y

PHQXH JHQGHUBGLYHUVLW\BLQBZLUWVFKDIWBXQGBPDQDJH

(XURSHDQ %XVLQHVV 6FKRRO SURUVWHUHLOHKODWEKO |3%U
(QWUHSUHQHXUVKLS DQ GHU , QMOHRWYWYDIMHILEFBEDO VB QK Y KVUN QW \
KWWS ZZZ HEV HGX LQGH[ SKS"LG

8QLYHUVLW|W 3RWVGDP | +DVVRR® BWWAQHUQ, KIMAMDOOQN | 6F
KWWS Z7ZZ KSL XQL SRWVGDP GH G VFKRRO

8QLYHUVLW!W +HLGHOEHUJ ! 0D WW G VHHGLHHN O @/J * R @ 8 QR
KWWS ZZZ XQL KHLGHOEHUJ GH ZALR/N.XE LRDEH]JKWAQW QRQ

+XPEROGMWGULQD 6FKRRO RI *RYHUQDQREH MSHUOLQ ;| 0$ 3XEO
KWwWS Z7ZZ JRYHUQDQFH VFKRRO GH DNWXHOOHYV

+RFKVFKXOH 0%QFKHQ ! 6WUDVFKHXBWHQVBHB&RY PEDNEHDRH
"ODQDJHPHQW 6R]JLDOHU ,QQRYDWLRQHQ® ! 6HPLQDU ]X 6(
KWWS ZZZ VFH ZHE GH




+RFKVFKXOH %RFKXP ! ([LVWHQ]JUCQAGIHBU HIMXU V KBLRSF L D O
KWWS ZZZ KREKVFKXOH ERFKXP GH HQWHU KWPO

8QLYHUVLW|W +DPEXUJ | 0$ (QWUHSUHQHXUVKLS
KwwSs Z27ZZ HOWUHSUHQHXUVKLS KDPEXUJ GH

) D KK R FF BV FFROK @M 113%:W 2 1L WYY - KD T0H FNUKOIISY | 0% $ (QWUHSUI
KWWS ZZZ PED EHUOLQ GH LQGBIO KODDGHPRWWHSUHQHXU |

-DFREV 8QLYHUVLW\ %YUHPHQ | 6R%I$SDO (QWUHSUHQHXUVKLS
KWWS ZZZEDFN MDFREV XQLYHODVYIRWLGBGM® VFKRROV VKVV PE

6FKZHL]

8QLYHUVLW!W 6W *DOOHQ 6X\VURQ PLWOGHP '%IDE VRRIS &R O @/
ODXIHQGHV )RUVFKXQJVSURMHNWK]XS +HERFELLDVOL RIWV 6 M/SKIGHHDH
9DOXHV $WWLWXGHV DQG ,QWHQWLRQV ™!

KWWS ZZZ DOH[DQGULD XQLVJAKH3URMHNWH HLQIDFKH 6X




/ILWHHDQYXHWKMH) ZHLVH

%RUQVWHLQ 'LH :HOW YHU!QGHKUY XQRFGDB (QIMWHSHKXU
0%QFKHQ

* )DOWLQ .RSI VFKO!JW .DSLWD/® HIGLIBQWAYU QBGCRHE X JU:
0%QFKHQ

JULVFKHQ 6RFLDO (QWUHSUHQBNWVE&HY 7KHRULH XQG 3
BRILDOXQWHUQHKPHUWXPV 9HUIHUWWLIME4QJ 6SRQVRULQJ

& *HEHO & 1HXV3%i : 6WDUN QHERNKDLG (@WAJHHWE UH
+RFKVFKXODXVELOGXQJ ,Q "NRORJLWFKHV :LUWVFKDIWHQ

* +HUPDQL 6R]JLDOH 8QWHUQHKPKLIW/YRGLARYDNNJIHWHOOV
JUDQNIXUWHU $OOHJHPHLQH =HLWXQJ 2QOLQH YRP

6 0%OOHU O6R]JLDOH ODUNWZLUYWKAKDQVB6 ;D VQ6R ILIDOX @ MHU
YRP

& 1HXV i 'LUWVFKDIWVNULVWHPHKHX HH&QIGIHUF HQY HUV L W\
QHZV )UDXHQSROLWLVFKHV )RUXP DQ GBU 78 %HUOLQ :6

( SRVHQIHOG &65 | /IXIWQXPPHU R GHW @QRYXISRURYEVIRNYHU C
%YHLWUDJ FVU QHW

( 5RVHQIHOG 'LH 6WUDWHJLHWUHDX I$Q M DFE®/ 3INRH L @/D 2 HW X
ZHUWHEDVLHUWHU ODQDJHPHQWV\VWHPH %20 UODJ



( 5RVHQIHOG 1HXH 6SLHOUHJHOWQ E@VY OHQDHUFH 0HDTOLNQ

( 5RVHQIHOG 6RFLDO ,QWUD S UHHKPHMQ X RIGS QIGH *BHR X R WUHFUHG
]XP RULJLQ!UHQ 6RFLDO (QWUHSUBQHEWDKMDS/ ZRBXQJVEDQ

- 6WHIDQVND XQG : +DIHQPD\HU | ' HHQHK N K QVW | K DOAHKGHWF K H (

GLH GLH :HOW YHU!QGHUQ ! XQGI@D\W @QH Q¥ RIFQKEEHQ OHUQ
% G6FKZHUWIHJHU 0%$ 6WXGLXPRQOHD®Y BB VEOWD W RQDLQ |

6FKQHLGHU O6R]JLDOXQWHUQHKPHWXWXPQ (WADW @D@Q QRO

0 6FK,QLQJ + 1DXMRNV 6R]LDOMK { QMMPHRSIHOXH XWMH QI YR K

+DUYDUG %XVLQHVVPDQDJHU 2QOLQH YRP

< <¥%NVHO :LH PDFKW PDQ 6HOEMWVWQGLAH"YRP %UDQG



