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'HU 6 FK*WJ]HQPHLVWHU KDW GDV

/ILHEH 9HUHLQVPLWJOLHGHU

o b

LFK GDUlI HXFK DOOH UHFKW KHU]JOLFK L OF WHU QHXHQ

$XVIDEH GHV A+XEHUWXV (FKR3 EHJU *%o

$P -DQXDU IDQG XQVHUH -DKUHVK
VDPPOXQJ LP 6FKeW]HQKHLP VWDW 5
DOV 6FKeW]JHQPHLVWHU NDQQ LFK
UHLFKHV -DKU ]XUsFN EOLFNHQ
6HLW GHU OHW]WHQ 6DLVRQ VFKLH
VFKDIWHQ LQ GHQ 'LV]LSOLQHQ /XIW
SLVWROH LQ GHU 2EHUED\HUQOLJD X
.ODVVH HUKDOWHQ 'D]X GHQ 6FK«W]
*O+«FNZXQVFK ,FK GDUI KHUJOLFK HLE
PDO HLQHQ XQVHUHU :HWWNIPSIHIEH
JHQKHLP DQ]JXVFKDXHQ 'HQQ LQ GLA
GHUV JHVFKRVVHQ DOV PDQ HV QRUPDOHUZHLVH NHQQW
,P 0DQQ JHJHQ 0DQQ ORGXV PeVVHQ GLH 6FK*W]HQ
1HUYHQ EHZHLVHQ GHQQ MHGH 6HULH ZLUG VRIRUW DXV
JHZHUWHW ODXW YRUJHOHVHQ XQG DXI| HLQH /HLQZDQG
SURML]LHUW

fP -DKU
KU HUIROJ

obRQ
I XTW

DOOHUGLQJV GDVV VLFK C
$XFK ZLUWVFKDIWOLFK N|QQHQ ZL&FEXW H.@ MHXW KUV JDU Q
IROJUHLFKHV -DKU ]XUsFNEOLFNHQ REORF KHW@HDWHQWR @ ZKUN]!
XQVHU JHVHOOVFKDIWOLFKHV $QJHEBR®PNKQ GO DMHUQV G HQ @B
VHKU JHOXQJHQH HVWH 'LHV VLQGLAXHV DHIO)DXNWRUWHFQOLF
ZRGXUFK ZLU XQVHUHQ 8PVDW] HUXMEDYHRR % WKEWHQ VLFK |
NRQQWHQ %HVRQGHUV XQVHUHU X GB\FHYW ] HKOWPHHQ & WHAHKULLIGV O L |
$QJHOD 5RWW LVW KLHU ]X GDQNHQWDOWXQJHQ PLW HLQ]XEL

'"HU +|KHSXQNW ZDUHQ QDWsUOLFK PXQEHW W HXHEX BKHIX % H U G H
“DKUH +XEHUWXV *DLPHUVKHLP 7H@®LQHDKQ HGLHVHU $XVJD
%|OOHUJUXSSH 1DFK ODQJHU 9R UA+HEHUWKXQM \( FKIRF D@ XY F K
WHQ ZLU DP $XIXVW HQGOLFK D¥XQ G HPK®DUWHAKKHL GHQ MH
PHU 9RONVIHVW IHLHUQ ,FK GHQNSH WD QVNRODDUWKHI K@ Y Q X Q
VHKU JXW SUIVHQWLHUHQ QHV 6FKeW]HQKHLP ]X NRP]
,FK TUHXH PLFK DXI MHGHYV

ZLUG HLQ HKHU UXKLJHV -DKU 0LWIQVHGEHQ 9HUHLQ

$EHU ZLU G+UIHQ XQV QLFKW DXI XQVHUHQ /RUEHHUHOQ
DXVUXKHQ XQG ZROOHQ YHUVXFKHXPGEH®ONUW L Q LZHELIN LN J
YRUDQ]XEULQJHQ ,FK J[IKOH ZLHGHRUOVFIKMHGEKVXBVQOHH QA HH U !
OLWJOLHG GHQQ QXU ]XVDPPHQ NFEBGHMHEZWU XIOV HBSB % (UIR

JHVWHFNWHQ =LHOH HUUHLFKHQ DOOHP *HVXQGKHLW

'LH HUVWHQ 9HUDQVWDOWXQJHQ LQ GLHVHP -DKU KDEHQ
ZLU EHUHLWYV KLQWHU XQV XQG DXRK WK I6H K « W|/J@HPGI LALW H U
ZLHGHU ]XIULHGHQ VHLQ 'DV HLQ MRKDQmMMVR- UIHLEW



-+9 % HULFKW GHV 6FKeW]JHQPHL\

,Q GHU OHW]WHQ -DKUH VKD XPW)DHFKDPBYERHQVWDJ

DP ZXUGHQ GLH 1HXZDHKIOKQVGIHU6FKsW]HQKHLP GHU F
ORUVWDQGVFKDIW GXUFKJH I YWKWMNG LW LFOEHDURH :HL% ZXUVWIU -
%H 9HUIQGHUXQJHQ VR ZXUBBQWIHEH®HPLYHKU JXW EHVXFK
DOV 6FK*W]HQPHLVWHU $QJHOD 5RWW DOV
6FKeWJHQPHLVWHULQ )ULW]'£BX4ADOWOV 9RGNVK¥IVQGVFKDIW Z:
JHQPHLVWHU +DQV 0*QFK DQVU] 6 FKDMLPRBRWVWDQGVHVVHQ
WHU 7RELDV JULHGULFK DOWBRKKUIGWOKHILNY Q& HLQJHODG
ODUNXV 0DDV DOV -XJHQGVSEH QN LORHW @HE K QM FK HLQPDC
$PW JHZIKOW $XVJHVFKLHGHO WRLEWGFEDHGHW -HGHV DXVJHV
6LHJIULHG 3XSSHOH +HOPXWODHW]|EONBRBHWWNOHLQHYV 3UIV
*UDPO 5RVL 6BWUHLW VRZLH 6WHSKDQ 6FKPDW]

,FK PI[FKWH PLFK KLHU QRFKPIDZHDRXM&HSKN)NVF K Q GLHVHP -D
EHL XQVHUHQ 9RUJIQJHUQ I*DPLKUH MDKUMHEDQWHQ PDO DEJ}
$UEHLW EHGDQNHQ 6WDUNELHUIHVW GDU 8QVHUH 6
'LH 1HXZDKO ZDU GHU 6WDUWNBKXMYOIOW HKLA@G QHEHQ XQVHU
-DKU PLW YLHOHQ +|KHQ XQ&IQIHHQ XBGVIWEKQG HV XQVHUH
PXVV ]XJHEHQ HLQ VHKU OHKILDHLBKHV(¥DKAUDXHU DXV ,UJHU\

PLFK ZHLOH ]X VRUJHQ 'LH 9RUVWDQC
VLFK HLQLJ GDVV GLHVH 9HUDQ®
P -DKU KLHOWHQ ZLU ]Z[IOR @R UAMWIBHEV PXVV 6R KRIIHQ 2

VLW]XQJHQ VRZLH ]JZHL *HVDBDXWHKXKMRKKXVXVHG®HU VHKU YLHOI
]XQJHQ DE JHUHFKQHW YRQLMIEBEKWKDIEWYLIRU HKHQ
VDPPOXQJ ELV -DKUHVKDXSWYHUVDPPOXQJ

$Q .DUIUHLWDJ GHQ IDQ
$P ZXUGHQ KLHU EHLWAUDGLWLRQHOOH 2VWHUVFKLH %
6FKeW]JHQKHLP GLH *DXPHLVWSIRWYWIOBMHUGRQQWH DXFK KL
6SRUWVFKsW]HQJDXHV ,QJRGBFWOG\WP®RYIBWQOBWDQG ORFNH
JHQ /HLGHU NRQQWH LFK G Dt® QFRKHN) SNVUWWHQBXAKW YHUZ|KQ\
YRU 2UW VHLQ GHQQ LFK K DWW PH Q/GOHPHIHPLW AHLVFKORV
6FK*WJHQPHLVWHULQ $QJHOBIGRWW GHQ /HKU
JDQJ A6FK*W]JHQPHLVWHU ZDV QXQ«"® LQ GHU
20\PSLDVFKLH%DQODJH LQ 0P FKOML: +REXUGH YRQ GHU 6SF

EUsFN WXQJ HLQ ODLEDXPVFKLH%HQ G X
QXU HLQHQ 7DJ VSIWHU DP 0D
'"HU UX%LJH JUHLWDJ DP XQVHAMUGR % SXW]WDJ VWDWW /F

ZLHGHU EHL XQV LP 6FK*W]H@KHOR JXQBHIDHUGLHVHP 7DJ GHQNM
8QVHU '- 3HWHU :HLV VRUJWBILHO GMLFAKPX@DJ HV DP =HLWS X1
XQG XQVHUH .*FKHQIHH ODUWR O DDMQ@HK 2HHUED\ULVFKH OHL"
VLH YRQ XQVHUHU  6FKeW]HQPHMUWWRGHQ IH) GHU ]X VSIW E
QDQQW ZLUG YHUVRUJWH XQW® LAVHEEXD\IZXIVUWLHVHQ 7DJ
XQG 3RPPHV HLQHP %URW]HGBNEW H QY VEQHMVRIZAL HDKU PHKU OLW
' XUVW XQG )LVFKVHPPHOQ BRBHNVIGOMPVEI) *UR%SXW]WDJ NR
WULHEHQ ZLU HLQH NOHLQH WiHDQ PANIVGUZZDUHEMUOHIHQ RE
DXV EHNDQQWHQ *UsQGHQ QBFKYWPH@YNKLYLBQHZHL 7DJHQ DX
OLWJOLHGHU DQZHVHQG PDQQ EULQJHQ (LQPDO ZLUG GH
DXl ORUGHUPDQQ JHEUDFKW XQG



-+9 % HULFKW GHV 6FKeW]JHQPHL\

7DJ ZHUGHQ YRU DOOHP GLH$DDONNO LGFHKUXQWHUHY YHVWHV KI
$QODJHQ JHIRUGHUW VHLQ XBYQRBFIGMQHEDOWWLQ HLQ NO
DXIUIXPHQ XQG SXW]HQ ELWWHQ E]Z HLQH 3DWHQHUQHX

GHP A+RO]JVFKHLWNQLHHQ® HUK]|
'DV HUVWH 6FKeW]JHQIHVW LP+HFKWU YRDQGEHQ 2ULHQWVFKsW]
VFKOLH% OLFK DP ODL WWQWRH LR X@6 VLH PDFKWHQ ZL
UHQ PLW HWZD 3HUVRQHQ IDPVHY WXIPXONHU JHVW $XFK KL
DQOIVVOLFK GHV *UeQG X QBIFVK HW MWDK IR ZLHGHU JXW EHV)>
+XEHUWXV +RIVWHWWHQ EHWHNOPHY ZLU HWZDV .ULWLN GLC

WHQ LQ (LWHQVKHLP KIWWH VWD
'LH GLHVMIKULJH ODUNWPHLYW HUVFRUKMLEHKIWWHQ ZLU DOC
JDQQ DP PLW GHP DOSOVHWWHFEKRQWHQ WUDJHQ PeVV
BURPLVFKLH%HQ *HZLQQHU ZDXW GH ¥« QEHOG LP HLIHQHQ B6FK
=DJOHU YRQ GHU 5HVHUYLVWH®NDMWOLEFGWRKDWHAQJI*QVWLJIHL
*DLPHUVKHLP $XFK KHXHU KDWWHQ ZLU ZLH
GHU HLQH QHXH 5HNRUGEHWHIQMQIXQJ YRBK GHP 3DWHQELW\
BFKsW]JHQ ]X YHUJHLFKQHQ IZHXHMWLQMHONRWRWHUPLQ I+U XQV
PHLVWHU ZXUGH PLW HLQHP/HLGHIUOHWUHRY KEILH H[WUD EHVFK
%UDQGO YRQ GHU &68 YRU &BBNM®DQHG*YXDHG [X GLHVHP 7HL
PLW HLQHP 7HLOHU YRQ GOIFKWEGDWXVVFKeW
JHQ 'LH YRQ :DOWKHU 6FKZLPPHU JHVSHQ
GHWH (KUHQVFKHLEH JHZDQ®P DQEXHIXVWXQBKPHQ ZLU PLW G
YRP 7KHDWHUYHUHLQ PLW HLDK®H DP 7HLBHQIHVW GHU 01QQ!
=LHO ZDU HV JHQDX GLHVHQDKPMUNKHDP WHLO 1DFK GHP *I
OHLVWEHWHLOLJXQJ JLQJ DQRIHD +24EHP MWK OXFKNNV]XP A.RERC
]JHQ YRU GHQ ODLEDXPIUHXZGHNVGI OPLPRWGMH 0IQQHUVFKsW]HC
KHLP ODQQVFKDIWVVLHJHU ZKUGHLMQEHQWD DRVULFKWHQ OLW
+XEHUWXV *DLPHUVKHLP =ZBHWBAUQDXPGEI GHU DP J)U-KVFKRS
9'.

'DV 9RONVIHVW LQ *DLPHUVKHLP
$P -XQL YHUDQVWDOWHWHX BHVUW6 BRWWHZRKQW PLW GH
VFKeW]HQJDX ,QJROVWDGW ]&HRWHOINWHLD ADRP ODUNWSODW]
HLQHQ 6FKeW]HQPHLVWHUDXMAXK KEQ G IQHWHPRHQ ZLU ZLHGHU
QDKP LFK ]XVDPPHQ PLW GHWYWDBNFWONLFKHQ =DKO DQ OLWJOL
PHLVWHULQ $QJHOD 5RWW XOQE GIDR GIBBKWWIHQQ HLQHV I+U
PHLVWHU JULW] +DXHU WHLO:RAKHOUQIBEWHQ GHQH®J VSIWH
VFK|QHQ 7DJ DXI GHP ODLQ #$IXNMW+ .DKLHOWHQ ZLU ]XU 9R
QDO XQVHU 7TRWHQJHGHQNHQ DQOIVV

-XELOIXPV DE $P .ULHJHUGHQNP
'DV ]ZHLWH 6FKsW]HQIHVW DQLGEHPHZPUAWYM.BQ .DPHUDGHQ:3 X
QDKPHQ ZDU DP -XOL OHUVAKeMVHQ LQQH XP XQVHUH!
JHQYHUHLQ DXV ,UVFKLQJ KOW XOHQXXNHQUHPLH QLFKW PHKU |

MIKULJHQ *U*QGXQJVIHVW NMRQQMWMHMGXQCXQBIWHQ DXV GLH
ZLU IROJWHQ GHU (LQODGXQQHQLWODEHUQLHGEMU 1DFK GHU .U
JOLHGHUQ /HLGHU ZDU GDV JX@WNP €& QF KMU LR \§ ROV ]HQ K H |
VR ZXUGH GHU 8P]XJ QDFK KUBWBOWHQOHUWLQ 2ULHQW (LWt
XQG ZLU ZXUGHQ QRFK HLQ BWQII JHPYWOLFKH 6WXQGHQ XV



-+9 % HULFKW GHV 6FKeW]JHQPHL\

$P $XIXVW ZDU HV GDQEUWRDMIWMFKORVVHQ ZLU XQV QI
'"HU +|KHSXQNW XQVHUHV 6F KAKLHHOMDX WHM. O] XQHKPHQ ,P 1L
ZDU JHNRPPHQ :LU IHLHUWH®LNQNHOQMW VEKHLGXQJ PXWLJ XQ
-XELOIHQ “DKUH +XEHUW XWR MBIL G-DUMK HL®OV GDV %|OOHU\
XQG -DKUH %|OOHUJUXSSHWZADUKHL@ PPODIVWKDXVSODW] VWD
JHQXJ XP GHQ )HVWVRQQWD%W|OGBWWORDWWLEBW XQV IROJHQ ZH
WHV ]X JHVWDOWHQ 'HU )HVONFBEXWUYAKX\GWD ®D ZLHGHU DOOHL
JHVWOHLWHU XQG (KUHQVFKKWLMQPHEQWHQ (DRLEQNDGWWKHD
OD\HUK|IHU NDP YLHOH ODOH |XVDPPHQ
XP GLHVHV )HVW Z-UGLJ ]X IHPHRBQ JHDWDYIH \OM Q IDQG
EHJDQQ PLW GHU $EKROXQJ GIHWN MWHR/AMLYMLMUNY FKDIW GHU 6WR
ULQ $QGUHD OLFNHO EHUHLWW KPGWHIPHEB® SHKWWHU QLFKW PL
1DFK GHP (PSIDQJ DP ODUNW®KIWMNPXQVHUH ODQQVFKDIW PLV
GXUFK XQVHUHQ .|QLJ 3HWHB®6LYROIOHZ \BXIS XHBH **QWKHU =D.
GLH )HVWOHLWHULQ GLH HVKDIQFRKHYL-AKW GQHXPHGODW]
OLH%HQ XQV PLW :HL%Z*UVWHQ ]X YHUVRUJHQ
JLQJ HV ZHLWHU 5LFKWXQJ GORPN'WSB ODWGHPP GRUW HLQ A
]JRJ GDQQ HLQ LPSRVDQWHU GIHUFKAR{W]JHOWHUHLQH® RUJDQL
cEHU 9HUHLQHQ ]XP )HVWSDIDMWDXER WWRLOQDKPHQ 6R EUDF
*RWWHVGLHQVW WHLO]XQHKBFK W& QKb 3RDDMIHWR UGHUPDQQ
OD[ -RVHI 6FKZDLJHU KDW VRUIBUWHHWULL@HLDIIHQDXVVWHOC
QHQ S8UODXE XQWHUEURFKH® XWPVELHV/GHOQYR WWELHWHQ 6 FK L H %
GLHQVW SHUV|QOLFK DE]XKDRAWHYHUVFKLHGHQHQ :DIIHQ XQC
GHQHQ 'LV]LSOLQHQ XQG RUJDQ!
$P 1DFKPLWWDJ JRJ XQVHU )HV@HRIGKIREZNBRAS!I JHIHQ GLH %-
O9HUHLQHQ EHL EU*WHQGHUHQLWKY GRHUFKHDWVKRIHQ /HLGI
PHUVKHLP /HLGHU ZDUHQ NDOQR/ HXMBPKOWHIOLHGHUQ JHUDGH
DQZHVHQG 1DFK GHP HVW]XDRUJDQLVLHUWHQ
ZLU XQWHU GHU /HLWXQJ XQVHUHV %|OOHUVFKXVV
PHLVWHUV 3HWHU *ROOHZVNAHIHL @ VA BEMWUVEKLQHIYXUGH EHL »
30DW]VFKLH%HQ 'DQDFK ID®ELPLEP%IQGH U YHUHIEHNR@HAD
OHLKXQJ VWDWW XQG LP $Q \FRKIQUX ¥ B NDLOH% FIQRXYIMHQ +LHU NF
XQVHU )HVW VFK|Q DXVNOLQGHB YHUVFKLHGHQHQ 6HNWLRQH
JROVWDGW PLW LKUHQ -XJHQGO
$P JHVWPRQWDJ ZDU GDQQ ZX® GMWBKLH %DHKQ® HLQHQ 3RNDO KF
QRFK GLH 6LHJHUHKUXQJ GHU ODUNWPHLVWHU
VFKDIW GLH XQVHUH G6FK<$AHQPHNWREHI @DKPHQ ZLU DP *
$QJHOD 5RWW sEHUQDKP ,PDHRBGQXOBKEXUJ WHLO XQG NF
*DQJHQ GHQNH LFK IHLHUW HQ BHQMLG VER|[QHV
YHVW
BFKOLH%OLFK ZDU DP XQ
$P 6HSWHPEHU QDKP XQVHEHUBPKMHMQYMN®PLW DQVFKOLH%F
JHQG DP )HULHQSURJUDPP WHLRKHQ %HLVDPPHQVHLQ LP 6FK
JHLGHU KDWWH XQVHUH HUVWH C
‘LH LPPHU QDKPHQ ZLU DP GLHVHBP/DJ HLQHQ :HWWNDPSI |
,QJROVWIGWHU +HUEVWIHVWDWWYKBO QHQU PX\MAMPID OVRGDVYV LF|
RKQH %|OOHUVFK*W]HQ 1DFWHILQQHKPHQNRQQWH



-+9 % HULFKW GHV 6FKeW]JHQPHL\

'HU *DXH 9HUJOHLFKVNDPSVFKQB %HWDEKDMDGHP LFK QHEHQ C
JHU =HLW LP OHW]WHQ -DKU $IQWRKQVEDSS $OGLENU  %sUJIHL
DQODJH VWDWW 6R NDPHQ B®MGUHD OLFINHO PHLQH *UX%ZRU
*DXH ,QJROVWDGW 3|WWPHWXKHXEKUI XQG
1IHXPDUN EHL XQV ]XVDPPHQ XQG VFKRVVHQ
HLQHQ *ODVSRNDO KHUDXV 'DV ZDUHQ GLH +DXSWYHUDQVWTI
GHQHQ ZLU WHLOQDKPHQ 1DW-U
$P EHVXFKWH XQV VAKXKLRBWLRAKQVHUH 6FKeW]HQPF
GHU 1LNRODXV GHU HLQLJHGHXNWHG6HRKOW|HQPHDXWHU XQVHU
GHQ $UP QDKP $P 1LNRODXVYFKKH%HIHWGDHVXYHUVDPPOXQJ
ZLHGHU GXUFK GLH 6SRUWONHWXQP RWXQODLYQHIHWNWLRQVVW
ZXUGH QDKPHQ *EHU /HXWAHDWHHQ EHLP $XVVFKLH%HQ GHV
SRNDOV XQG QRFK HLQLJHQ DQG
8QVHUH /* ODQQVFKDIW KDIHWB @PNVDOWXQJIJHQ DQZHVHQG
LKUHQ HUVWHQ +HLPQBOSDDRQ@\GAHKDIW QDKP DX%HUGH
2EHUED\HUQOLJD 6R NDPHQNGUH KQHEKBGMQMHVWHQ XQG DP
VFKDIWHQ 7UHX %D\HUQ .LUFKPYGXQ$GIHVWK BBIWW): *DLPHUV
,OHLQPHKULQJ XQG GLH .JO SULY )6* .|
VFKLQJ ]X XQV (V ZDU HLQ V)SD GOWQ-®KU :HWKWDEHQ ZLU ZLH:
NDPSIWDJ PLW %HDPHU XQG THURINQS® BY HYFWHOOW GHU D
,FK KRIITH XQVHUH ODQQVFKBHVW DDEW HGBEXFINW LVW ,FK P|FK
GLHVHU .ODVVH VRGDVV ZLGRRFIGBH GHLQ RBEW XQG GDG X
DQGHUHQ .DPSI GLHVHU $UWPEBH XGDJXIN\PREOPKIQVRGHU VLFK D>
JHQKHLP GXUFKI*KUHQ G*UIHRHQHQ *UsQGHQ YHUVFKLHEHQ

$P '"HJHPEHU KLHOWHQ, EK WP MAK/OH HP%F K DEVFKOLH % HQ
OLFK XQVHUH :HLKQDFKWVIHRLOBOHXEEHGPKQBEHO® GLH PLU LQ F
EHVLQQOLFKHQ 7HLO JDE HV-RKHW MKGRBWUDKWDXHQ JHVFKHQN
%DXHUQZ+UVWH PLW .UDXW RQEKG\DROUAKUDQUWNHUVWW]W KD
GLH 6LHJHUHKUXQJ GHV :HLKQPKEWW \LVRKKRHMKHODIH]LHOO EHL
VWDWW ,FK GHQNH GDV :HLKQDWHKVBYYIFBXISHHQH EHGDQNHQ
LVW JXW DQJHNRPPHQ YRU BDIGEGHP GUBJGDELH LFK KDEH VW]
VFKHLEH $P 7DJ YRUKHU ZXEGH DMWQD HXQHBWHLWH %HGDQNEF
6DX JHVFKODFKWHW XQG HL®LFHK DHREKHENEIGHU *DXVFKeW]H
HVVHQ RUJDQLVLHUW $X % HUGHWD EHQGK @IDH. HU XQG EHL GHU
QLJVSURNODPDWLRQ VWDWWHQMHQWWHO LQIHVDEHWK .UHL
| U VLQG /XIWJHZHKUN|QUDJHDQQ@HHXVDPPHQDUEHLW %H!
ORW]HU /XIWSLVWROHQN|QLGEDONHR PHFHKWHKQEK PLFK QRFK
-XJHQGN|QLJ ZXUGH 'RPLQLNOBRWWDQOBFEKDIW PLW GHQHQ L
GHU 7RPEROD LQ GHU HV .DUXW QXM D PPHR BYIEHRLWHQ NDQQ
GHV )& %D\HUQ ]X JHZLQQHOQMIDEH QI GBQY |QWWFK I«U GLH JXW
$EHQG PLW YLHOHQ QHWWHEKXIOW LQWHUHVVDQWHQ
*HVSUIFKHQ DXV

‘DV -DKU EHIJDQQ PLW HLQHP 1HXMDKUYV -RKDQQHV -|UJ
HPSIDQJ XQG I-U GHQ $EHQG RUJDQLVLHUWH 6FKeW]J]HQPHLVW
XQVHUH %|O0OHUJUXSSH HLQ JUR%DUWLJHY %|OOHU



-+9 % HULFKW 6FKDW]JPHLVWHU ,(

'HU 9HUHLQ LVW QDFK ZLH YRWDRQCHKQWUHVR®G LEUHEHLWVIUXS.
(QODQJLHOOHQ /DJH 'XUFK GLHLSPVDWGDOWHWIBEHDXIWUDJW P|
UXQJ LP :LUWVFKDIWVEHWULKBD 1LWYD BIVDIHOK@ JKHQWZHUIHQ
HLQHQ 7HLO GHU ,QYHVWLW LRXDHQ LG HVKWHAKW ]X EHZHUW
]X NRPSHQVLHUHQ $O0OHUGLSH \DVBRHLKMHIDQI BIWEBKDQ 6FKPDW
-DKU HYHQWXHOO ]ZHL JU HOHPXHV, QMM MQWIQG -RKDQQHYV
RQVYRUKDEHQ DQ :QDQJLHOOHQ )UDJHQ XQWHUVW
SHYLVRUHQ $QWRQ OH\HU XQG .R
=XP HLQHQ P+VVHQ ZLU QDFKVGHWUW XWHW]W VFKRQ YRUKHUVH
s KUXQJ GHV (QHUJLHFKHFNWPEHWIKQUFEXGEH®DQQ P|JOLFK L
%D\HULVFKHQ 6SRUWVFKsW]NQEPOLGEK%BE6GHP YRQ GHU *HPHL
(QODQJLHUW ZLUG JHQDX SUWHQ DHFRKKE/ BOQLH|KH YRQ 3L
UXQJHQ XQV NXU] ELV PLWWKHEIQLNKH F X OFVK+DXN RGHU 6SHC
VWHKHQ [XP DQGHUHQ ZLUG%\6i8RWI8ORQWHRWPQWIGHU DXFK G
YHQ 6FKeW]HQ XQG DXFK GX WK BHKROW ZHEIMNGHQ N|[QQHQ
OXQJ LP 8PIHOG GHU 6FKLH%DQODJHQ JHUDGH
LQ GHQ K|KHUHQ .ODVVHQ 2HAHUED\GHQO+IDVFKRQ DQJHVSUR
0DQQ JHJHQ 0DQQ GLH )RUGHHX @5 WHLFK NHHLY ¢ QDQJLHOOHV
8PUVWXQJ DXI HOHNWUR QL XEXH \BLVFIKQ 8 HUVFXWOGHQ RGHU G
'D]X PXVV PDQ ZLVVHQ GDVWQWHILHLRWAKQGHVWPDK ]XUeFN
s KUXQJ HLQHV 5:. LQ GHU 2EWE]LHOQ@BLEWDELOLWIW GHV 9
PLQGHVWHQV HOl HOHNWURGEZWEKHO6WRQGBQY|WRI GHU ORGH
VLQG 'D]X NRPPHQ ORQLWRUIHVRARIKAWE HP
6WDQG DOV DXFK LQ GHU *DVWVWXEH XP GDV
*HVFKHKHQ VWHWYVY AOLYH3 YHUIROJHQ ]X N|Q
QHQ 'DIsU VLQG LQ GHU /XIWJHZHKU 6POIDMPHLVWHU -RKDQ(
HUKHEOLFKH S8PEDXPD%QDKPHQ HUIRUGHUOLFK
'LH .RVWHQ GDI+U ZHUGHQ VLFK LP PLWWOHUHQ
VWHOOLJHQ (XUR %HUHLFK DQVLHGHOQ 'HU 9RU
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'HLKQDFKWVVFKLH% HQ

‘LH MHGHV -DKU IDQG HLQLJH :RFEAK*YRU $XIJHOHJW 6FKHLE
‘HLKQDFKWHQ XP JHQDX ]X VHLQ YRP
ELV ]XP GDV 3BDKV] 1DPH (UJHEQL
QDFKWV XQG .|QLJVVFKLH%HQ EHL +XEHUWXV
*DLPHUVKHLP VWDWW +HOWPDQQ $QGUHDV 5
$EJHVHKHQ YRQ GHU (UPLWW O X QB HGHH . |[HRI® 5
l+U GDV -DKU KDEHQ GLH 6FKsMKHQHXB®EULQD 5
QDW+UOLFK DXFK 1LFKW 6FKs+W]HQH®LH PKJQ DFKM D 5
NHLW LQWHUHVVDQWH 3UHLVH ]X JHZLQQHQ 'D
EHL KDW MHGHU VHKU JXWH %KD GHQQ$NDLNHQIH® /X IWJIHZHK
QH *UXSSHQHLQWHLOXQJHQ BRDH QEMHIPL FKDNRQQWHQ VLFK
HLQLJHUPD% HQ &KDQFHQJO HLLHF W W H IQWe EHY WHB®B/SUHLVH [UHX
%HL GHQ DNWLYHQ 6FK*W]IH@Q@RBHGNM HUZHDRIWHW JLQJ HV GDE
DXFK QRFK GHU 9HUHLQVPHUXWHG LRD G HPXVIWWH EHL /* VFKR
SOLQHQ /XIWJHZHKU /XIWSLX@/®R EH LX (BGVFEKROW SBEYQJIH WUHI
WROH HUPLWWHOW 3UHLV DE]JXEHNRPPHQ
1DWsUOLFK JDE HV DXFK HLQH JF
(UIUHXOLFK ZDU GLHVHV -DKMXMXFIKUGKBWVHUB DNWLYHQ $XALC
QDKPH GHU OLWJOLHGHU (QRUMW KXEBBUHQWLRIDGLHLQLIH  H
7HLOQHKPHU]DKO PDO ZLHGHHVFKRIYPBHEH GHU
7HLOQHKPHU ,QVJHVDPW QDKPHQ LP -DKU
3HUVRQHQ GDUDQ WHLO OHLVWHUVFKHLEH /XIWJHZH

%HL GHU -XJHQG JDE HV ]ZHBQBUWW XQPHQ (UJHEQLV:
=XP HLQHQ GLH HWZDV IOWHUHQ GLH VFKRQ VWH
KHQG JHVFKRVVHQ KDEHQ XQG |EPKPO®HUEWHSKDQ 5

GLH $QIIQJHU GLH LKU *O+FN OLHRGQGOYRKD MO 5
FKHQ GXUIWHQ OH\HU ODULR 5
JULHGULFK 7RELDV 5
BFKsOHU XQG -XJHQGVFKHLEHL®NWWPIDQQ OLFKDHO 5
30DW] 1DPH (UJHEQLWWHVWHUVFKHLEH /XIWSLVYV
.LQDWHGHU $QQD /HQD3ODW] 1DPH (UJHEQLYV
sUJLQJHU 0D] 7
=+JH )UHGHULF 5 OH\HU ODULR 5
%|KP 1RDK 7 *UXQG .ODXV 5
JUDQNH 'RPLQLN 5 ORGO $UPLQ 5
5RWW 'RPLQLN 7 6FKPDW] 6WHSKDQ 5
=+«JH )HOL] 5 =+«JH )UDQN 5
'LHWULFK .0ODUD 7
.LQDWHGHU 5DXO 5

OHWNR -RQDV 7



'HLKQDFKWVVFKLH% HQ

OHLVWHUVFKHLEH $XADJHH$SAMUNLQVPHLVWHUVFKDIW ZX|

ZHKU XQG /XIWSLVWROH DXI  6F
30DW] 1DPH (UJHEQBGWWHG6SRUWSLVWROH DXI  6FKX)
JROJHQGHQ VLQG MHZHLOV GLH ¢
=DJOHU *sQWHU 5 WHQ DXIJHOLVWHW
6FKPDW] -RVHI 5
%DXHU $OEHUW 5 OHUHLQVPHLVWHU /XIWJHZF
1ROO :HQJHO 5
.O|W]JHO +HOPXW 5 30DW] 1DPH (UJHEQL
%HL GHQ QLFKWDNWLYHQ 6FKeWIHR® ODBLHFWK HHLQ H 5
DEZHFKVHOQGH 5LQJ XQG % O D V%WIORBIW W 6QWIH SO 5
NRQQWHQ E]Z GXUIWHQ DXIJHO HWHVF KDH% R Q 5

VRGDVV MHGHU JOHLFK EHKDQGHOW ZXUGH
$XFK KLHU NRQQWHQ VLFK GLH (U9HEBLQVRHHWWHU /XIWSLV\
KHQ ODVVHQ

30DW] 1DPH (UJHEQL
1ILFKW $NWLYHQ 6FKHLEH
*UXQG .ODXV 5
30DW] 1DPH (UJHEQLVVHRGO $UPLQ 5
=+JH )JUDQN 5
%DXP *sQWHU 5
6FKPLG $ORLV 7 9HUHLQVPHLVWHU 6SRUWSL
*UDPO $OEHUW 5
3XSSHOH &KULVWD 7 30DW] 1DPH (UJHEQL
0 QFK -RKDQQ 5
1ISAHLQ +HOPXW 7 *UXQG .ODXV 5
*ROOHZVNL 3HWHU 5 5RWW +HOPXW 5
5RWW $QJHOD 7 6FKPDW] -RVHI 5
+DXHU )ULHGULFK 5
0D\ -RVHI 7 OHUHLQVPHLVWHU /XIWJHZHKL
=XVIW]OLFK JDE HV LQ XQVHYGIPWKEIDPIXP V (UJHEQL
MDKU QDWe<UOLFK DXFK QRFK HLQH JHPDOWH -XEL
OIXPVVFKHLEH ]X JHZLQQHQ =DJOHU *+QWHU 5
=ZDU EOHLEW GLH 6FKHLEH LP 9BRKRDWPDERVH I 5
GHU 6LHJHU ZLUG DX| GHU 6FKHLEBHNYHO HEZHOW X W 5
'D HV VLFK XP GDV -XELOIXP KDQGHOWH

PXVVWH PDQ GHPHQWVSUHFKHQG DXFK HLQHQ
7HLOHU GDIsU VFKLH%HQ $P QIFKVWHQ
NDP GDEHL PLW HLQHP 7HLOHU OLFKDHO

'LWWPDQQ



'HLKQDFKWVVFKLH% HQ

%HYRU EHL GHU 3UHLVYHUWHBKQXOQF IG NI DHXEAQU|HV EHLP /X
QLJH DQ GHU 5HLKH ZDUHQ BXWGHQI HRKMH QRGK'RUW NDQQ \
GLH 3UHLVH YRP 6DXVFKLHVVHQODKQUWHE ORWI]BIVU|QLJ YRQ +
ZXUGH H[WUD DP 7DJ GDYRU HLLPH UWKMH BFKOQMQQHQ (U VLHJIW
JHQPHLVWHU JHVWLIWHWH 6DX DHKUCEHHP YHRRU $BRLYV 6FKPLG
QHU (OWHUQ JHVFKODFKWHW HDWHXWHUHQWIWBQGHQ

GDQQ HUVWNODVVLJH J)OHLVFK XQG :XUVWSUHLVH

DXI GLH VLFK VFKRQ DOOH | WHXWGEIHKU /XIWSLVWROH NRQQWH
$0V (UVWSODW]LHUWHU PLWOIDWULR OKBYMZPKY NRQBWH  7HL
GHUMHQLJH EHIJLQQHQ GHU DPDQIPK¥WHQ IOV HLQHP 7HL
HLQHQ 7HLOHU KHUDQVFKRWWFKVHW]HQ

6DXVFKLHVVHQ

30DW] 1DPH (UJHEQLVVH
=DJOHU **QWHU 6SRUWOHLWHU 5DLQ
-|lUJ -RKDQQ
6FKPDW] 6WHSKDQ
BWHFKHU $QWRQ
+DXHU )ULHGULFK
.O|W]HO +HOPXW
=«JH )UDQN
+DXIH 5DLQHU
ORW]HU ODQIUHG
(VFKEDXPHU 5XGROI

$XFK ZLHGHU LP 3URJUDPP ZDU QDW+.UOLFK
XQVHUH /LHVOVFKHLEH 'RUW ]JIKOWH QXU GDV
EHVWH %ODWWYO

OLW HLQHU XQVHUHU 1DFKZXFKVVFKeW]LQQHQ
JDE HV GDEHL HLQH hEHUUDVFKXQJVVLHJHULQ
6DEULQD :HKUOH JHZDQQ GLH 6FKHLEH PLW
HLQHQ 7HLOHU l+U VLFK

'"HU +|KHSXQNW LVW EHLP :HLKQDFKWVVFKLHYV
VHQ QDWsUOLFK MHGHV -DKU GLH 3URNODPDWLRQ
GHU QHXHQ .|QLJH

$XFK KLHU JLQJ HV ZLHGHU PDO VHKU NQDSS

1X

IHXHU 6FK*W]JHQN|QLJ GHU -XJHQG ZXUGH
'RPLQLN 5RWW PLW HLQHP 7HLOHU YRU
$QQD /HQD .LQDWHGHU PLW HLQHP 7HLOHU



-+9 % HULFKW GHVY 6SRUWOHLWH!

5 FNEOLFN DXI GDV 6SRUWMDXKZIUHLWHU 30DW] (LQJHOPHLVYV

'LH HUVWHQ OHLVWHUVFKDIWHQ LEF KRDWP GSWRHBKDQ /* 6FKeW
MDKU VLQG LPPHU GLH *DXPHLVWHUVFKDIWHQ

P -DKU KDWWH +XEHUWXY *DLPHOMKHLPHUQKDUG /* 6HQL
EHL GLHVHQ 6WDUWHU

6R NRQQWHQ LQ GHQ (LQ]JHORHLVWMHIDWHAK DY QW B U /* $XADJI

0DO GHU HUVWH 30DW] 0DO GHWHIZ KL WH
30DW] XQG JHKQ 0DO GHU GULLWWSBHWWWIN] HRKDQQ /* $XADJ
NIPSIW ZHUGHQ UHQ &

$X%HUGHP EHOHJWHQ ODQQMUFKDIPMH{. GQMHQHYEKULVWLQH
9HUHLQHV QRFK JHKQ 0DO GHQ HUVWHXQ'BPB Y]

XQG QI 0DO GHQ =ZHLWHQ 3IODWJULHGULFK 7RELDV .. P
IHQ
(UVWHU 30DW] (LQJHOPHLVWHUNIFKWD IWRVHI .. P $OWHUYV
1 =DJOHU *«QWHU .. $XADJI
t SHWUDV -RKDQQ /* 6HQLRUH® %
1 3SHWUDV -RKDQQ .. $XADJ
t SRWKEDXHU :LOKHOP /[* $XADJH
6HQLRUHQ $ s "HUQHU &KULVWLDQ .. /LHJ
t ‘HUQHU &KULVWLDQ =LPPHUVWERMK|MIHQ
6FKeW]HQ 1 SRWKEDXHU :LOKHOP /3
t 'LWWPDQQ $QGUHD =LPPHUVW&MQH®®
'DPHQ 1 %DXP **QWHU /3 $XADJH
I OHLHU -RVHI =LPPHUVWXW]HQ $OWHUVNO
s =«JH )UDQN )UHLH 3LVWROH
I -lJUJ -RKDQQHV .. P 6FKeW
JHQ 1 ORGO $UPLQ .. 6SR3L 6FKeW
I 3XSSHOH 6LHJIULHG .. $XADJH 6HQ %
s =«JH )UDQN =)3 6FKeW
I 5LHGHO :LOIULHG .. $XADJH 6HQ &
s ODDV ODUNXV $SUPEUXVW
I OH\HU ODULR .. ILHJHQG
6FKeW]HQ
t SRWKEDXHU :LOKHOP .. ILHIJHQG
6HQ $
t (VFKEDXPHU 5XGL /3 DXIJHOHJW 6HQ
$
I =«JH )UDQN 263
I =«JH )UDQN 6WDQGDUGSLVW 6FKeW]HQ



-+9 % HULFKW GHVY 6SRUWOHLWH!

‘ULWWHU 30DW] (LQJHOPHLVWHUWBSKNMNMWROH DXIJHOHJW 6|

I -JUJ -RKDQQHV =LPPHUVWXW{WRKEDXPHU 5XGL 6FKPD
6FK*W]HQ +DQV 5RWKEDXHU :LOKHC
t -RKQ .DULQ =LPPHUVWXW]HQUBIPHQGLVWROH 6FKsW]HQN:¢
%XMXUHDQX 7KRPDV =+J}
I 6FKPDW] -RVHI .. $XADJH 6HQ@R$GO $UPLQ
t .. 6SRUWSLVWROH 6FKeW
t -JUJ -RKDQQHV .. /LHJHQG
6FK*W]HQ ORGO $UPLQ =+JH )UDQN
I 6FKPDW] -RVHI .. /LHJHQG 6H®UHDYV
$ s 6WDQGDUGSLVWROH 6FK+W]
t =«JH )UDQN .. OHKUODGHU B6FK*W]HQ
5HGHO $QGUHDV ORGO $L
t ORGO $UPLQ UHLH 3LVWROH 6RKBQYNHQ
I =«JH )UDQN .. 6SR3L 6FKaWZHIQVHU 30DW] ODQQVFKDIWVF
t ORGO $UPLQ 6WDQGDUGISLVWXIBFKHAWHKQ 6FKW]JHQNODV!
6FKPDW] 6WHSKDQ )ULHG
t 6LQJHU :DOWHU 6WDQGDUGOIHYMWU POULR
WHUVNO t IXIWIJHZHKU 6HQLRUHQ $

=DJOHU *QWHU 3HWUDV
(UVWHU 30DW] ODQQVFKDIWVPHLVRHYU $ERDIW
1 IXIWIHZHKU $XADJH 6HQLRL
t =LPPHUVWXW]HQ 6FK*W]HQNODYRWKEDXHU :LOKHOP =D.
6FKPDW] -RVHI
OH\HU ODULR :HUQHU & KULVWHDHX UYFXLH% HQ P $0O
-RKDQQHYV NODVVH
t =LPPHUVWXW]HQ 'DPHQNODVVH6SRUUHU (ULFK *H\HU +D
'LWWPDQQ $QGUHD %UHLQOHRWH&KULVWL
QH :LPPHU ODULD t .. /LHIJHQG 6HQLRUHQNODV\
t .. *HZHKU $XADJH 6HQLRUHQNO®DAHMW K|IHU (UZLQ 5XVVH
% .O|W]HO +HOPXW
5LHGHO :LOIULHG 3HWUDV -RKDQQ 3XS
SHOH 6LHJIULHG P ODL IDQGHQ GDQQ GLH %H]LU
I .. ILHIJHQG 6FK*W]JHQNODAFKHDIWHQ LQ +RFKEU*FN VWDWVW
6FKPDW] 6WHSKDQ OHXAVHWUHRHLQ@XQRFK PLW 6 WD
-RKDQQHYV
t .. /LHJHQG 6HQLRUHQNO®MVRQGHUVY KHUYRU]J]XKHEHQ EH
S RWKEDXHU :LOKHOP PHIWWRUMBKDIWHQ VLQG GDEHL
6FKPDW] -RVHI $QGUHD :LWWPDQQ LQ GHU 'LV]L
t IXIWSLVWROH 6FKeWJHONWXWHQ PLW 5LQJHQ VRZLH
6FKPDW] 6WHSKDQ %XMRQUHDQXLHIGRSLHGHO EHL .. $XA4
PDV =<JH )UDQN UHQ & PLW 5LQJHQ XQG GHU
-RKDQQ 6FKPDGHUHU LQ GHU 'LV
WROH $XADJH 6HQLRUHQ $ PLW



-+9 % HULFKW GHVY 6SRUWOHLWH!

=ZHL HUVWH 30IW]H EHOHJWNQ Q@D/QMQDXIFK QRERQVJIJHVDPW
]ZHL XQVHUHU O0DQQVFKDIWH®DEHL HELH)Q D2KEWHHUQ
ED\HULVFKHQ OHLVWHUVFKDIWHQ
IXIWIJHZHKU $XADJH 6HQLRUHQ
=XP HLQHQ VFKDIIWH GLHV GLH .. *HZHKU
$XADJHPDQQVFKDIW GHU 6HQLRBPOW] PERWKEDXHU :LOKHOTF
IULHG 5LHGHO -RKDQQ 3HWUDV 3ODGNGLHIUQHG **QWHU
3XSSHOH XQG ]XP DQGHUHQ GLH3OMWSHLBGWIRRIHMD] -RVHI
$XADJHPDQQVFKDIW GHU .ODVVHGBGHQWLRYNEDHUWXYV *DLPHUVK
PLW 5XGL (VFKEDXPHU -RKDQQ 6FKPDGHUHU
XQG :LOKHOP 5RWKEDXHU 5RWKEDXHU :LOKHOP
(LQHQ ]ZHLWHQ 30DW] HUUD®BKPDOWJ QRNK IGLH
=LPPHUVWXW]HQ 'DPHQPDQQ¥DBEKOHW Pl QV$IDGE
UHD :LWWPDQQ ODULD :LPPHU XQG &KULVWLQH
%UHLQOHLQ =LPPHUVWXW]HQ 'DPHQNODV V|
'HQ GULWWHQ ODQQVFKDIWVSODW] VLFKHUWH VLFK
DXFK QRFK GLH ODQQVFKDIW LBGBW]'LVJLSHL@OHLQ &KULVW
. OLHJHQG 6FK*W]HQNODVVH PBWDW|HSKIDQWPDQQ $QGUHD
6FKPDW] -RKDQQHV -|UJ XQG OBODRVPH\HUWPPHU ODULD
30DW] +XEHUWXV *DLPHUVK
BWDUWSOIW]H KDWWHQ ZLU EHL GHQ %D\HUL
VFKHQ OHLVWHUVFKDIWHQ %UHLQOHLQ &KULVWLQH
'RUW VFKDIIWH HV -RKDQQ 6EKWIV®BQHU $QCGEHID
'LV]LSOLQ /XIWSLVWROH $XADURMPEML GHQ BHQLR
UHQ GHQ 30DW] |]X HUUHLFKHQ
(LQHQ ZHLWHUHQ 3RGLXPVSODWHZFHKI ISXADJIJH 6HQLRUHQ &
-RKDQQ 6FKPDGHUHU LQ GHU ODQQVFKDIW PLW
5XGL (VFKEDXPHU XQG :LOKHOBGRWKEDXHUGHO :LOIULHG
LQ GLHVHU 'LV]LSOLQ 6LH ZXUGHQ %D\HULVFKH
9L]H OHLVWHU IXIWSLVWROH $XADJH 6HQLRUF

(UVWHU 30DW] (LQJHOPHLVVBIODWIKD(WFKEDXPHU 5XGL
30DW] B5RWKEDXHU :LOKHOI

t 6FKPDGHUHU -RKDQQ /3 BRIDW] %DXHU *HUKDUG
OHJW 6HQ $ 30DW] +XEHUWXV *DLPHUVK

=ZHLWHU 30DW] ODQQVFKDIWVREDXWHUVEKORD I
6FKPDGHUHU -RKDQQ
t IXIWSLVWROH DXIJHOHJ® DX RAUHHUK B U G

(VFKEDXPHU 5XGL 6FKPDGHUHU
+DQV 5RWKEDXHU :LOKHOP

'HU +|KHSXQNW GHV 6SRUWMDKUHV LVW QDW+UOLFK
LPPHU GLH '"HXWVFKH OHLVWHUVFKDIW $XFK
GLHVHV -DKU NRQQWHQ VLFK HLQLJH 6FKsW]HQ
XQVHUHV 9HUHLQHYV GDI*U TXDOL¢]JLHUHQ 6R



-+9 % HULFKW GHVY 6SRUWOHLWH!

(LOQH VWDUNH 7HLOQDKPH KDMWQYHQ YHW W UH RGO = XVSUXFK

-DKU DXFK EHL GHQ %D\HULVMKBE \6HOMK R DKGK GDV ODUNWVF

PHLVWHUVFKDIWHQ OHW]WHQ -DKUHQ HUK|KWH VLFK

%HL 6WDUWSOIW]HQ LVW HIHQQPKWPHHUDXQ 6R IDQG G

GHUOLFK GDVV GDEHL DXFK$QQKRYRPVSTBMWIJQHKPHUQ Gt

KHUDXVVSULQJHQ NDQQ GHQ 6WDQG ODUNWN|QLJ ZXUGH

%D\HULVFKHU 6HQLRUHQPHLVRWMHI KQ BOGO LPAJWSHLQHP 7H

OLQ *HZHKUVFKLHVVHQ P NDQ® VEREIWRZHMWXQJ NRQQWH

‘LOIULHG 5LHGHO QHQQHQ (GHFKDIIODHWEHHUNOBRWHQ JHIROJ

GHU RSWLPDOHQ 5LQJ]DKO YRQG GHPQUH®JIJHU XQG 6ROGDWI

%D\HULVFKHU 9L]HPHLVWHU E®VGW LO'LLFK LIDE €V HLQH (KU

IXIWSLVWROH ZXUGH GDU*EHEHK IO DY\ IQRAK YRP  %-UJHUPF

-RKDQQ 6FKPDGHUHU PLW  GAKZIHPPHWBWQLHVH 6FKHLEH JHZC
30DW] LQ GHU 'LV]LSOLQ ..*0X8 GHRRP EMHKGHDIWHHIYHUHLQ

'LOKHOP 5RWKEDXHU

(EHQIDOOV GHQ 30DW] HUODW JWKUQHRGE& HBLH PLW GHP :HLK

=LPPHUVWXW]HQ O0DQQVFKDIW QLW \GFHKQ %K@ 'HWDLOOLHUW

JHQ /RUHQ] 6L[W 5XGROI +XXEKDPRHNIQQHD GHP HLIHQV YHLU

'LOIULHG 5LHGHO ULFKW DXI| GHQ IU*KHUHQ BHLWF

ZHUGHQ

'DV 6SRUWMDKU YRQ +XEHUWXV ZXUGH YRQ 7HLO

QDKPHQ DP 6HNWLRQVVFKLH%HQ LQ '*Q]ODX

VRZLH GHP *DXVFKLH%HQ LQ 8QVHUQKHUUQ

NRPSOHWWLHUW 6SRUWOHLWHU 5DLQ

JHLGHU OLH% EHL GLHVHQ 9HUDQVWDOWXQJHQ GLH

7HLOQDKPH XQVHUHV 9HUHLQHV ]X Z*QVFKHQ

cEULJ ,Q =XNXQIW N|QQWHQ VLFK GDUDQ HWZDV

PHKU 6FK*W]J]HQ EHWHLOLJHQ 7URW]GHP NRQQ

WHQ VLFK HLQLJH 6FKeW]HQ VHKU JXWH 30DW]LH

UXQJHQ VLFKHUQ

8QVHU JHVHOOVFKDIWOLFKHY 6SRUWMDKU UXQGHWHQ
GDUEHU KLQDXV QRFK YHUVFKLHGHQH *HVHOO
VFKDIWVFKLH%HQ I-U DOOH OLWJOLHGHU DE ©6R
¢QGHW DOOMIKUOLFK ]X .DUIUHLWDJ HLQ *O*FNYV
VFKLH%HQ PLW DQVFKOLH%HQGHP 2VWHUEXIIHW
VWDWW

$X%HUGHP N|QQHQ EHLP ODLEDXPVFKLH%HOQ

XQG EHLP .LUFKZHLKVFKLH%HQ LQWHUHVVDQWH
3UHLVH JHZRQQHQ ZHUGHQ %HL DOO GLHVHQ
6FKLH%HQ VWHKW GLH *HVHOOLJNHLW LP 9RUGHU
JUXQG



%HLGH HUVWH ODQQVFKDIWHQ XQVHUHYVY 9HUHLQV VI
DOV DXFK /I XIWSLVWROH KDEHQ GLH CHWWNIPSIH GH!
HUIROJUHLFK EHHQGHW 'XUFK ]XP 7HLO VHKU JXWH (

EHLGH ODQQVFKDIWHQ GHQ .ODVVHQHUKDOW VLFKHU/
+HU]JOLFKHQ *O*FNZXQVFK



-+9 5FNEOLFN GHU -XJHQGOHLW

-XJHQGYHUVDPPOXQJ DP -DQXDU

%HL GHU 9HUVDPPOXQJ LP OHW]WHQ -DKU NQOQHLHDX G I H 0 8 X
REHQ $X%HUGHP ZIKOWH GLH -XJHQG[H ) QHWVFKKHIL 98 UVOUG
QIFKVWHQ GUHL -DKUHQ GLH ,QWHUHVVH Q 3WHNWUHH IWH3 XX Jo
.OHLGHUVFKUDQN 7DIHUOEXD I+U GLH 8R3*ZHH \JR®V WXLIHHQBDU
AXJ 7UDLQLQJ XQG -DKUHVVFKLH%HQ EHMSGREG KHXQJHLRU-EH M
VLFK LQ =XNXQIW PHKU DQ 9HUHLQV YHUDQVWDOWXQJHQ [X |

$P5X%LIHQ )UWHIQMEDD XFK GLH -X
JHQGOLFKHQ GHU (LQODGXQJ GF
JHIROJW XQG KDEHQ PLWJHIHLH!
XQG 6SH]L ZXUGH LQ OXVWLJHU
VFKLQJ JHIHLHUW

$P JUHLWDJ GHQ 0IU] IXKUHQ QHXQ -X
JHQGOLFKEXXPKLH@BIHFX 8QVHUQ

KHUUQ DQVWDWW GDKHLP -XJHQGWUDLQLQJ DE
]XKDOWHQ 'RPLQLN 5RWW ZXUGH EHL 6FK+OHU

IXIWJHZHKU XQG /XIWSLVWROH PLW =HKQ
WHOZHUWXQJ =HKQWHU $QQD /HQD .LQDWHGHU
NRQQWH VLFK PLW KHUYRUUDJHQGHQ GHQ

(UVWHQ 30DW] EHL -XJHQG -XQLRUHQ /XIWJHZHKU
XQG /IXIWSLVWROH VLFKHUQ $X%HUGHP ZXUGH VLH
PLW HLQHP 7HLOHU ZLHGHUKROW 9L]H *DXMX
JHQGN|QLJLQ

$XI GHP %LOG IHKOHQ OD[L )JULWVFKH XQG $QQD
JHQDX .LQDWHGHU



-+9 5FNEOLFN GHU -XJHQGOHLW

$P 'RQQHUVWDJ $SULO IXKU GLH -XJHQG PLW
GHP *HPHLQGHEXV QDFK +RIVWHWWHQ ]XP
SUHLVVFKL®WBHOQ NRQQWHQ VLH ZLHGHU
DX HOHNWURQLVFKHQ 6WIQGHQ (UIDKUXQJ VDP
PHOQ (V ZXUGHQ UHFKW JXWH (UJHEQLVVH
HUJLHOW ,Q GHU :HUWXQJ /IXIWSLVWROH 6FK+OHU -X
JHQG XQG -XQLRUHQ ZXUGH JUHGHULF =+JH PLW
5LQJHQ 'ULWWHU 'HQ YLHUWHQ 30DW] VLFKHU
WH VLFK OD[LPLOLDQ JULWVFKH PLW 5LQJHQ
JHOL[ =+JH ZXUGH PLW 5LQJHQ )*QIWHU
'RPLQLN 5RWW PLW 5LQJHQ 30DW]
XQG .ODUD 'LHWULFK PLW 5LQJHQ 30DW]
ZDUHQ LQ GHU 'LV]LSOLQ /XIWJHZHKU 6FK+OHU GLH
%HVWHQ ,P /IXIWJHZHKU -XJHQG NRQQWH VLFK
$QQD /HQD .LQDWHGHU PLW 5LQJHQ JH
JHQ*EHU GHU .RQNXUUHQ] GXUFKVHW]HQ XQG
ZXUGH =ZHLWH
$X1 GHP %LOG IHKOHQ )HOL[ XQG J)UHGHULF =+JH
$QQD /HQD .LQDWHGHU VRZLH OD[LPLOLDQ )ULW
VFKH

$P )UHLWDJ $SULO VLQG LQVIF
JHQGOLFKH GHU (RYWHGXE@ K L K Po
PLW OHFNHUHP % XIITHW JHIROJW

$XI GHP %LOG IHKOW 5DXO .LQDW

'LHBHNWLRQVMXJH@GUGBKQGH$SSULO

DQ VHFKY 6FKLH%WDJHQ DQ YHUVFKLHGHQHQ

6FKLH%VWIQGHQ DXVJHWUDJHQ 'DEHL PXVVWHQ

GLH 6FKeOHU [ 6FKXVV XQG GLH -XJHQG

[ 6FKXVV DEJHEHQ $OOH 6FKW]JHQ ZXUGHQ

EHL GHU 6LHIJHUHKUXQJ LQ /LSSHUWVKRIHQ DP
-XOL JHHKUW

$P*UR% SXW]RVDJIODL ZXUGH GDV
6FKeWJ]HQKDXV ZLHGHU DXI| +RFK
EUDFKW 'DEHL KDOI DXFK GLH -7
PLW



-+9 5FNEOLFN GHU -XJHQGOHLW

$P JUHLWDJ GHQ ODAKEZKUGH HLQ
VSLROW GHU -XJHQG GXUFKJHI<KUW 'DEHL
JDE HV NOHLQH 3UHLVH ]X JHZLQQHQ

$P :RFKHQHQGH GHV

ODL O}

*DX ,QJROVWDGW ]XPDXMXVMIKUL
JHQGWXPQWHHHOWODJHU QDFK 5
HLQ /HLGHU KDEHQ QXU GUHL -X
UDQ WHLOJHQRPPHQ DEHU GDIel

6 S D %o

1DFKGHP ZLU XQVHUHQ HUVWHQ 7HUPLQ DXI
JUXQG GHV :HWWHUV DEVDJHQ PXVVWHQ NRQQ
WH XQV GLHVHV 0DO QLFKWY GDYRQ DEEULQJHQ
XQVHUHQ -XJHQGDXVAXJ GXUFK]XI«KUHQ $P
6DPVWDJ GHQ -XOL JLQJ HV I+U XQVHUH -X
JHQG LQOGHMWHUBPHN NRQQWHQ GLH
-XJHQGOLFKHQ LKUH *HVFKLFNOLFKNHLW XQG .|U
SHUEHKHUUVFKXQJ XQWHU %HZHLV VWHOOHQ

$P 6DPVWDJ

6HSW

EHU ZDUHQ JHKQ -XJHQGC
5DKPHQ GHV *DLPHUVKHL

JHULHQSURJDD PoHW X F K
LP 6FK W]J]HQKHLP

'‘DEHL

VLH *HOHJHQKHLW GHOQ ¢
VSRUW QIKHU NHQQHQ]XC



-+9 5FNEOLFN GHU -XJHQGOHLW

$P 6RQQWDJ GHOQ BHSWHPEHU PDFKWH

VLFK GLH *DXMXJHQG PLW ]ZHL %XVVHQ DXI

GHQ :HJ QDFK 0+ QHRKNQ DXEW L

VWDQG QLFKW QXU GHU %HVXFK VRQGHUQ DXFK
GDV 6FKLH%HQ DXI GHP 3URJUDPP 8QVHUH
-XJHQGOLFKHQ KDEHQ GDEHL WHLOZHLVH UHFKW
RUGHQWOLFKH (UJHEQLVVH HUJLHOW

$P 'LHQVWDJ GHQ 2NWREHU Z
6FK-WIHQKHLP EGORIZMAVELHUW

(VZXUGH HLQ 6FKLH%VSLHO GXL
HV JDE QDW<UOLFK 6°*%HV RGHU

%YHUANRODXVVFBERHWWHIQNDI GHQ

'"HJHPEHU KDW GLH -XJHQG PLW LQVJHVDPW
-XJHQGOLFKHQ WHLOQHKPHQ

%HLP GLHVVMHKKQDHBEWVVHFUWBRBAYFKOLH%HQGHU :HLKQDFKW
ZLHGHU GHQ /XIWJHZHKU $XIJHOHJW 3RNDIOHDX-WVHIQLGHO6LARQH L

OLJW KDEHQ %HL GHU 6FK*OHU XQG -X/JHQGC VWV WHILCHH JXPW\V R E
LQVIHVDPW -XJHQGOLFKH PLWJHVFKRVVHQ



-+9 5FNEOLFN GHU -XJHQGOHLW

=XP $EVFKOXVV GHV -DKUHV NRQQWHQ ZLU QRFK GEML3GHUV}
-XJHQGYHUVDPPOXQJ DQ GLH -XJHQGOLFK®O @ ¥YHUWMHQ GBEBU 'G
-DKU JHKQ (UJHEQLVVH DEJHEHQ ,Q GHUU INRQ®WH VXFW JRPHK
5RWW PLW HLQHP 'XUFKVFKQLWWVHUJHERQADW]RWLFKHBQQ JHC
=+JH ZXUGH PLW *EHUUDJHQGHOQ 65ALKQ DHHQ B H V WXHIW SG. D BVHRLC
PLW (UJHEQLVVHQ HLQHQ VHKU KR K HRO HU DUIMIQIGE KAQHEL %X Qb
ZXUGH JUHGHULF =«JH PLW 5LQJHQ NQH\E ® REWWHHQ H$ X HolH
"HUWXQJ IsU GHQ 'XUFKVFKQLWW GHU BMVWHQH L 04D BHAL /XU |
ZHKU .ODUD 'LHWULFK (UVWH )UHGHULH L= ¢ XHWZXUNGAHR B IHW( U V V
ZHLWHUHQ (UJHEQLVVH (¢QGHW ,KU ZHLWHU KLQWHQ LP +HIW



-+9 5FNEOLFN GHU -XJHQGOHLW

OHLVWHUVFKDIWHQ

'"HU OHW]WH XQG JU|%WH 3XQNW VLQG GUW RG] GWHDXF KB LQF
GLH $Q]DKO GHU 6WDUWHU LQ GHQ OHWHQ H® WD KIHIQ QLPIRE G
*DXPHLVWHUVFKDIWHQ * KLHU ZDUHQ HW F K&AADD WRN\WW HEHWLF & E
ZDUHQ HV QRFK JHKQ 6WDUWHU )eU GLH % DHIULFK IO 6LV \
BWDUWHU ZHLWHUTXDOL¢]JLHUHQ 'HQ 6SUXQFKDIGLHQ HORWFKF
6WDUWHU :LU KRIITHQ GDVV GLHVHUQIWHQRFBQH® W &RXG W ]LH
GHQ OHLVWHUVFKDIWHQ KDEHQ 1DFKIROR B Q& QRI|\FKKM M JLHX NGX
HUZIKQHQ $0O0OH ZHLWHUHQ (UJHEQLVVH ¢QGHW ,KU ZHLWHU

)sU GLH -XQJVFKeW]HQ )HOL[ XQG JUHGHUD®W HGHUVRZWHVEEG R C
DOOHP GHU 7UDLQLQJVAHL% DXVEH]DKOW

6RPLW NRQQWH VLFK )HOL[ =+JH 6FK+OHUSHXHQEHUEDWH ULV I
OHLVWHUVFKDIWHQ XQG GHQ 30DW] EHL GHQGHD\HUW]VYERHC
OHKUNDPSI VLFKHUQ

OLW GHU PHKUVFKsVVLJHQ /3 ZXUGH HU =ZEHWED\PUW FRYHBIC
WHUVFKDIWHQ XQG 'ULWWHU PLW 7UHUWEKDEWMHG@GHQ %D\HL

JUHGHULF =¢JH -XJHQG ZXUGH QRFK EHL GHQWHEQ UBDGHWL\LF
SOLQ /3 OHKUNDPSI PLW 5LQJHQ 'ULWWMWMW HY M E K®H @ HED NR
VLFK DXI GHQ =ZHLWHQ 30DW] YRUVFKLH%HOQ

JUHGHULF KDW QRFK HLQHQ 30DW] EHL GHWQHIERUWDGH WL\ F
6SRUWSLVWROH HUUHLFKW

$QQD /HQD .LQDWHGHU LVW EHL GHQ OH L \H®MN U QF KD NV N R QQLVF

PLW HLQHP KHUYRUUDJHQGHQ (UJHEQLXWRQ PLWL/XIWQHZAHK
6WHOOXQJ EHL GHQ %D\HULVFKHQ OHLVWQUVFKDIWHQ HUIR

-XJHQGOHLWHULQ $QGUH



PSUHVVXP

9L 6 G3 -RKDQQ 0+QFK

SHGDNWLRQ -RKDQQ 0+QFK
&DUROLQ 0+QFK

%HLWUIJH :RUW XQG %LOG YRQ
-RKDQQ 0.QFK &DUROLQ 0+QFK
-RKDQQHV -|UJ 5DLQHU +DXIH
$QGUHD :LWWPDQQ 3HWHU
*ROOHZVNL 7RELDV ULHGULFK

ID\RXW &DUROLQ 0+QFK

*HGUXENW EHL Z2Z7Z HVI SULQW GH




*HEXUWVWDJH

,P "H]JHPEHU IHLHUWH *
%DXP VHLQHQ *HEXUWVV
P -DKU IHLHUQ GLHVH C

GHU LKUHQ UXQGHQ *HEXU\
-DKUH

7KRPDV '"HWWHU
“RVHI OHLHU
$QGUHDV 5DSS
"-RKDQQ )LFKWQHU
%LUJLWW :DIJQHU
'ROI1JDQJ +DQN

-DKUH
+XEHUWXV *DLPHUVKHLP GXUIWH VHLQHP

ODQJIMIKULJHQ OLWJOLHG $OEHUW. SUBPO J1XB o
*HEXUWVWDJ JUDWXOLHUHQ 6HH%K§@&@%DXHU
“DKUHQ LVW $OEHUW EHUHLWY EHL GHOQ

+XEHUWXVVFKsW]HQ XQG IDVW JHQDXVR) 4

ODQJH ZDU HU DXFK LQ GHU 9RUVWDQG

VFKDIW PHKU DOV DNWLY ,Q GHU FHLMW\ WRQ D

ELV IXQILHUWH HU DOV =HX}’ JHOLND 'LHKO

ZDUW XQG YRQ ELV ZDU HU'HEE 41 0] .ZHWD

VHKU JXWHU 6FKDWIPHLVWHU ELVHELGBHW] 1 0rw]HU

WHV -DKU VHLQ $PW IUHLZLOOLJ DQ VHLOHO®

1DFKIROJHU +DQV 0+QFK DEJDE GHQHHY, 4

MHW]W DOV  6FKDW]PHLVWHU XQWHUVWeW]W

1RFK LPPHU VWHKW $OEHUW GHU MHMIGYH Ry 1QHENHU

9RUVWDQGVFKDIW VRZLH GHP JDQJHB. DOOH 6FKPLG

9HUHLQIMHGHUHHM/PUNSDW/XQG7DW]98

6HLWH XQG SDFNW PLW DQ ZR +LOIHyEHQ|

WLJW ZLUG $XFK DOV %|OOHUVFKsW]JH LVW HU

DNWLY XQG EHL JLHPOLFK MHGHP (Q/QN%YYB]HU

PLW YRQ GHU 3DUWLH =XP 9HUHLQVOAHEHQ wH U

WUIJW HU QRFK LPPHU GXUFK VHLQK BHYTorpo]

OLFKH XQG KLOIVEHUHLWH $UW XQG BXYFK s HaHO

VHLQH KIX¢JH DNWLYH $QZHVHQKHLW XQFro0HzZVNL

OLWKLOIH EHL )HVWHQ (VVHQ RGHU DXFK

'HWWNIPSIHQ LP 9HUHLQVKHLP XQG _pyyn

XQWHUZHJV EHL 'LH QHXH XQG DOWH 9RU

VWDQGVFKDIW YRQ +XEHUWXV *DLRHB 6 'poQHU

KHLP VRZLH DOOH VHLQH 9HUHLQVUHXYGEHs WD K O

GDQNHQ LKP 1+U DOO GDV JDQ] KHIIQWAK +Hvy

XQG Z+*QVFKHQ $SOEHUW QXU GDV %HMWH = HyoH

l+U VHLQ QHXHV /HEHQVMDKU JUDQ]LVND 'DQOHU



-+9 % HULFKW GHV %|OOHUVFKXV

'DV YHUJDQJHQH -DKU * -XEL®HMWRQ®HKWY+]X HUZIKQHQ

EUDFKWH GHU %|OOHUJUXSSH VHKU YLHOH (UHLJ

QLVVH XQG $QOIVVH XP GHQi+DKHXMBEKUVNKEWLH % HQ

GHV %|OOHUVFKXVVPHLVWHUY ]X BODWH®OMQULVFEKH OHLVWF
BWHOOXQJ $QQD /HQD .LQDW

%HL GHQ XPIDQJUHLFKHQ $UEHLWHQ JPUWXUFELQJHQ

|+ KUXQJ GHV -XEOLOIXPVVVFHKsWJWQQH/NWWVHDWWOLFKH +RFK]HL)

+ EHVRQGHUV ]XU YHLHU DP GRKRDW]

+ ZDU GLH JHVDPWH %|OOHUJXUXSSH HLUQIMEXEHUWXV -XEOLI

GHQ XQG JHLJWH LKUH 9HUEXQGHQKHLW GXUFK

WDWNUIIWLJH OLWDUEHLW XQG WUXJ VR ]XP *HOLQ

JHQ DOOHU 9RUKDEHQ EHL 6RQVWLJH 9HUDQVWDOWXQJHQ

$XVGUsFNOLFK VHL KLHU DXFXXGQGH SO®WXWWWWBDJIH =ZHLPDO

]XQJ YLHOHU 6FK*W]HQGDPH® XIYG&/HBOHQ 9RONV XQG 6FKeV

HUZIKQW GLH LPPHU EHUHLWZLOOLJ PLW +DQG

DQOHJWHQ GDI+U 'DOQNHVFK|®X%HUGHP KDEHQ ZLU XQV DOO
HQ 6FKeW]JHQWUDFKW PLW +XW F

'LH ZHVHQWOLFKHQ $QOIVVH OKHXA Py B O%I |\ DIDXH WNULWY X QJHQ Z X!

WH VROOHQ KLHU HUIDVVW XQBUHKZH QR WHVYEHGLHQWHQ K
BLFKHUKHLWYV ,QIR XQG 9RUEHU

(V EHIDQQ PLW GHP 1HXMDKUXEERLHPWHIQLH U

DX| GHP $QGUHDV 6WDXGDFKHU 30DW] ZR

ZLU |XP HUVWHQ 0DO DXIWUDWHQ OLW 8Q

WHUVW+W]XQJ GHU -XJHQGEODVNDSHOOH XQG

GHU )DFNHOWUIJHU GHU %HUHLWVWHOOXQJ YRQ

*OeKZHLQ )HXHUZHUN XQG 6FKZHGHQIHXHU

VRZLH GHQ 1HXMDKUVJO*FNZ*QVFKHQ YRQ

%eUJHUPHLVWHULQ $QGUHD OLENHO XQG GHP

GDPDOLJHQ 6FK*W]HQPHLVWHU 6LHJIULHG

3XSSHOH ERWHQ ZLU GHQ *DLPHUVKHLPHU

%eUJHUQ HLQHQ EHHLQGUXFNHQGHQ 1HXMDKUV

EHJLQQ

'LH $NWLYLWIWHQ GHU %|OOHUJUXSSH XPIDVVWHQ
LQVIHVDPW $XIWULWWH 'DYRQ ZDUHQ ZLU
VHFKY 0DO DXVZIUWYV X *DVW XQG EUDFKWHQ
XQVHUH (LQVIW]H VRZRKO ]XKDXVH DOV DXFK
XQWHUZHJY DOOH XQIDOOIUHL «EHU GLH %KQH



-+9 % HULFKW GHV %|OOHUVFKXV

'LH %|OOHUJUXSSH JIKOW  DiNWALYHH SFKBWPHQVHW]XQJ HLQH
GDYRQ ]ZHL QHXH ODUNXV ODDWFK®XGV.KFO\D XV
*UXQG ]ZHL ODUNHWHQGH U LIQ QGIH WREV FK®UIKIQJ HLQHU QHX
QLFKWDNWLYH 6FKeW]HQ ,QVJMMIDFPMKWHXHUQ ZLU
PLW 6FKDIWE|OOHUQ XQG i+ DHIGE JX®HRQIDQLVLHUWHYV 6W
f GLH (UVWHOOXQJ HLQHU JUR!
6FKXVVPHLVWHU 3HWHU *R OWAHKZWIN W
6FKXVVPHLVWHU (UZLQ ODYHUWKQIHKEWLM+U GDV HLKQDFKW
HLQH 6DX VFKODFKWHQ ODVVF
3XOYHUZDUW $OEHUW *UDPO
*HUIWHZDUW +HOPXW *UDI 'LHV XQG PHKU KDEHQ VLH PLW
SURWRNROOI*KUHU 7RELDV )PHHGWHBERY

$X%HUGHP JLOW HV QRFK GBOVHDPBPQYRDYNHWHQGHULQQHQ
YHUWHLOHOQ %HV /RE (LQ JHOXQJHQHU %|0O0
QLFKWV ZHQQ QLFKW XQVHUH 0
'LH %|OOHUJUXSSH KDW PLW QK QHRL W [BIOHUDBEFKQDSY GHQ N
WULWWHQ 6FKLH%GLV]LSOLGHQFXKQEVKBBP XW RUJDQLVLHU
VFKHLQXQJVELOG HUKHEOLFKDWWP GHEQX®PHYHIXQNWLRQLHUW
-XELOIXPVIHVW DEHU DXFK ]XLBEQGHUBOQPRDH |X YHUGDQNHQ
DQVWDOWXQJHQ EHLJHWUDJKQ F KW \CHX UHLWWXEVVLIHV VRQC
JHQ ZXUGHQ DXFK YRQ GHQ MMHQLOXFHKQLERHU ZLHGHU EHL L
VFKDXHUQ KRQRULHUW 'DIleUXQ%UGIFFKHV LIFR XPPQOMHQ GXUFK LK
%|OOHUVFKsW]HQ ODUNHWHQ@GEHUWVFERBQWRG IHVFKHQ 'LUQG! ¢
VRQVWLIJHQ +HOIHUQ PHLQH XHGHQKKXWFKUIQNWH
+RFKDFKWXQJ XQG $QHUNHQQXQJ QDFK EH
ZIKUWHU $UW ALQ VFKIUIVWHWDYRDRKUDXV ZLUG I«U XQV HWZD
YHUODXIHQ WURW]GHP JLOW H\
OHLQ /RE JLOW GHU QHXHQEMXQEIHQ® PRWHQWDWLRQ XQVHU
VWDQGVFKDIW ,P /DXIH HLQHM QK DH)V. B HLRQIWHLWHQ ]X GH
RIW HLQ /RE DQ GLH 6FK*W]HRHEMUEKL®LY% |DFOHUVFKLH%HQ L'
VWDQGVFKDIW GLHVPDO VRCERWVXBIGQEDOIQAEKWV]XU ODQJ:
KHUXP VHLQ :HQQ LFK ]XUsFEEOGHNMH 8ZDAHU (UVFKHLQXQJVE
LQ GLHVHP -DKU JHOHLVWHWYRQWGHUVRIHOQWOORKNHLW EHXL
HLQHQ GDV PLW JUHXGH 'LH DROGWP Q®WFGDHW6|OOHUJUXSSI
VHW]WH VLFK HQJDJLHUW HL®P«JH]HLJW KDW N|QQHQ ZLU PL
+DXSW DOOH ]XNeQIWLJHQ +HUD
PHLVWHUQ

%|OOHUVFKXVVPHLVWHU 3H)



()
— Sparkasse
Ingolstadt
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*HGHOQONHQ DQ GLH 9HUVWRUEHQF

,Q (KUIXUFKW XQG 'DQNEDUNHLW JHGHQN
QHQ OLWJOLHGHU )UHXQGH XQG *|QQHU

P YHUJDQJHQHQ -DKU VLQG
(KUHQWUDXG )LJIJXUD

XQG

'DOWKHU %XFKPDQQ

YRQ XQV JHVFKLHGHQ O|JHQ 6LH LQ )ULF

+XEHUWXYV *DLPHUV



-+9 (KUXQJHQ

'LH hEHUUHLFKXQJ GHU S8UNXQGHQ XQG 9HIUKBUWQWRWPQDGHOQ

6FKeW]JHQPHLVWHU -RKDQQHV -|UJ GHU WFK+W]JHQPHLVWE
GHP  %eUJHUPHLVWHU **QWKHU %HUQKDUGW VRERBGDXVFK
GHU GLH HQWVFKXOGLJWH *DXVFKeW]J]HQPHLVWHULQ (OLVDEH

-DKUH OLWJOLHGVFKDIW LP 9HUHLQ
.DWMD '"'LHWULFK .ODUD 'LHWULFK 20DI| 6AKLANAHW DJIQMUOR
ODUNXV :DJQHU ODUWLQ :DJQHU ODWWKLDYV :DJQHU

-DKUH OLWJOLHGVFKDIW LP 9HUHLQ
JRUHQ] %|KP ODQIUHG +DXIH +XEHUW (UQWWH UR BQEQ H MM H
7UHV]HU

-DKUH OLWJOLHGVFKDIW LP 9HUHLQ
*HUKDUW %DXHU )UDQ] )*UEDFKHU 6WHSKDRDOEKIHIWD -RKDQQ
'LQWHU $UQROG 3IHIIHUOH :HQ]JHO 1ROO ODQIUHG 0|VFKO

-DKUH OLWJOLHGVFKDIW LP *DX ,1
ODQIUHG ORW]HU OLFKDHO :LWWPDQQ

-DKUH OLWJOLHGVFKDIW LP *DX ,1
-RVHI 'RQDXEDXHU ODUWLQ +RKHQHVWHU $BRPXW .O|W]HO
JLHEPDQQ -RKDQQ *UDG +DQV 3HWHU *UDI

(KUHQDE]JHLFKHQ LQ 6LOEHU YRP %66%
-RKDQQHYV -|UJ

'‘DPHQVSDQJH LQ *ROG YRP %66%
$QJHOD 5RWW %IUEHO *ROOHZVNL $QQD ODXULW]

(KUHQ]JHLFKHQ LQ 6LOEHU YRP %H]JLUN 2%%
-RKDQQHYV -|UJ /RUHQ] 1LHIQHFNHU $QWRQ 6WHFKHU -RVHI

SOHUGLHQVWQDGHO I-U WUHXH OLWDUEHLW YRP %66%
*HRUJ )LIJXUD 7RELDV )ULHGULFK $QGUHD :LWWPDQQ )ULW]

9HUGLHQVWQDGHO GHV %HJLUNHV 2%%
+HOPXW *UDI +HOPXW .O|W]JHO ,QJH 5|GHU 6WHSKDQ 6FKPD

SOHUGLHQVWQDGHO LQ 6LOEHU I-U EHYWQHEOOHYUHHUBHQGLHQVWH
ODUNXYV ODDYV



-+9 3HWHU *ROOHZVNL ZLUG (KU

%HUHLWVY VHLW  -DKUHQ LVW 3HWHU *ROOHZVNL
OLWJOLHG EHL GHQ *DLPHUVKHLPHU +XEHUWXV
VFK*W]HQ ,P 5DKPHQ GHU -DKUHVKDXSW
YHUVDPPOXQJ (QGH -DQXDU ZXUGH HU ]XP
(KUHQPLWJOLHG HUQDQQW

'DPLW KDWWH HU sEHUKDXSW QLFKW JHUHFKQHW
XQG NRQQWH HV JDU QLFKW ULFKWLJ IDVVHQ
GDVV LKP GLHVH (KUH ]XWHLO ZXUGH BFKeW
JHQPHLVWHU -RKDQQHV -|UJ VSUDFK 3HWHU
VHLQH A$QHUNHQQXQJ LQ VFKIUIVWHU )RUP3
DXV + XQG ZHU 3HWHU *ROOHZVNL NHQQW

ZHL% GDVV HV VLFK GDEHL XP VHLQHQ /LHE
OLQJVDXVGUXFN KDQGHOW ZHQQ HU HWZDV
VHKU OREHQ P|FKWH

(U KDW VLFK VWHWY LQ HLQHU )XQNWLRQ LP
OHUHLQ YHUGLHQW JHPDFKW ]XQIFKVW DOV
ODQIJMIKULJHU 6SRUWOHLWHU GDQQ DOV *Ue-Q
GXQJVPLWJOLHG GHU %|OOHUJUXSSH XQG DOV
%|OOHUVFKXVVPHLVWHU

3HWHU RUJDQLVLHUW OHLGHQVFKDIWOLFK JHUQH
'DQGHUDXVA+JH XQG )DKUUDGWRXUHQ XQG

KDW DXFK GLH HLQ RGHU DQGHUH 6FK*W]HQ
VFKHLEH LQ OLHEHYROOHU HLQDUEHLW JHVWDO
WHW $XV GHP 9HUHLQVOHEHQ LVW HU GHVKDOE
GXUFK VHLQH %HP+KXQJHQ LP JHVHOOVFKDIW
OLFKHQ %HUHLFK QLFKW PHKU ZHJ]XGHQNHQ

‘DQNH U DOOHV OLHEHU 3HWHU



J)DVFKLQJVJIDXGL

'LH QIUULVFKH =HLW JLQJ DXFK
EHUWXVVFKeW]HQ QLFKW YRU-*E
VLIHQ )UHLWDJ IDQG ZLHGHU Gl
7TUDGLWLRQ JHZRUGHQH )DVFKL
GLH 9HUHLQVPLWJOLHGHU VWDV

P JXW JHI*OOWHQ 6FK+W]HQKD X
‘HLV DOV 'LVFMRFNH\ DOWH XQC
XQG PDFKWH GHQ )DVFKLQJVQD
7DQJAIFKH %HLQH 'LH OHFNHUH
PDFKWHQ 6FKDVFKOLN 6SLH% H
SH XQG 7RDVW +DZDLL ZDUHQ K
XQWHU GHQ *IVWHQ

U GDV MXQJ YHUPIKOWH (KHSTC
FNHU ZXUGH DX%HUGHP HLQ %U
JHVSLHOW XQG LP /DXI GHV $EH
GLH EHLGHQ QRFK HLQHQ %UDX
UHLFKW



J)DVFKLQJVJIDXGL

8P GLH )DVFKLQJV]HLW GDQQ ODQJVDP HQWDIBQQGL B XV W3 D
DP )DVFKLQJVGLHQVWDJ QRFKPDOV LQV 6FKsW]HQ KH.IQPI X0 : |
GHQ *HQDX ZLH DP )UHLWDJ NDPHQ H@ D H OXEHWW X F L:\WU @/
XQG OLH%HQ VLFK :*UVWH XQG %UH]J]HQ VFKPHFNHQ



/HUPLQYRUVFKDX

0lU] 6WDUNELHUIHVW
0lU] 2VWHUVFKLH%HQ

$SULO JUeKMDKUV *HVDPWDXVVFKXVVVLW]XQJ

ODL ODLEDXPVFKLH%HQ
ODL *HQHUDOUHLQLJIXQJ 6FKeW]HQKHLP
ODL *DXMXJHQGWXUQLHU
ODL %HJLQQ ODUNWPHLVWHUVFKDIW PLW 3URPLVFKLH%ot
ODL )URQOHLFKQDP )DK

-XQL -XJHQGDXVAXJ
-XQL /IHW]HU 6FKLH%WDJ ODUNWPHLVWHUVFKDIW

-XOL 6DLVRQDEVFKOXVVIHLHU GHU DNWLYHQ XQG HKHP
-XOL YHVWXP]XJ )): ILSSHUWVKRIHQ

-XOL OHUHLQVDXVAXJ

-XOL YDPLOLHQQDFKPLWWDJ

$XIXVW YHWULHEVXUODXE

$XIXVW 9RONVIHVW *DLPHUVKHLP PLW 8RXQJ 7DIHUOBK
$XIXVW ODUNWN|QLJVSURNODPDWLRQ LP %LHU]JHOW

6HSWHPEHU 6FKQXSSHUVFKLH%HQ )HULHQSDVYV
6HSWHPEHU +HUEVWIHVW LQ ,QJROVWRGBGW XQJ 7/DIHUO

2NWREHU +HUEVW *HVDPWDXVVFKXVVVLW]XQJ

2NWREHU SRVHQNUDQ]IHVW

2NWREHU LUFKZHLKVFKLH% HQ

2NWREHU *DXHKUHQDEHQG )
2NWREHU 6HNWLRQVGDPHQVFKLH% HQ

2NWREHU +DOORZHHQ 6FKLH%HQ

1RYHPEHU +XEHUWXV OHVVH )
1RYHPEHU  %HJLQQ :HLKQDFKWVVFKLH% HQ
1IRYHPEHU 9RONVWUDXHUWDJ

'"HIHPEHU ILNRODXVVFKLH% HQ
IHW]WHU 6FKLH%WDJ :HLKQDFKWVVFKLH% HQ

'"HIHPEHU "HLKQDFKWVIHLHU PLW .|QLJVSURNODPDWLRQ
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