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_ OKDOWVYHUJHLFKQLYV

(LQOHLWXQJ 6HLWH
,QKDOWVVWRIIH 6HLWH
ILPRQHQ 6HLWH

'HPR ,VRODWLRQ YRQ /LPRQHQ 6HLWH
9HUVXFK OLVFKYHUKDOWHQ YRGHLRMRHQHQ
9HUVXFK  %URPLHUXQJ YRQ /LP RGIH & H
JUXFKWVIXUHQ &LWURQHQVIXUH 6HLWH
'HPR ,VRODWLRQ YRQ &LWUR QHQWNILXWHH
9HUVXFK 1DFKZHLVUHDNWLRQHGHEWKLWURQ
'HPR '& YRQ JUXFKWVIXUHQ 6HLWH
9HUVXFK 3RO\HVWHU DXV &LWURKH®N IXUH
9LWDPLQ & 6HLWH

9HUVXFK *HKDOWVEHVWLPPXQJOMR@WBLWDPLQ
9HUVXFK 5HGXNWLRQVPLWWHO GNEWHELQVIXI

6FKXOUHOHYDQ] 6HLWH
ILWHUDWXUYHU]JHLFKQLYV 6HLWH

%LOGTXHOOHQQDFKZHLYV 6HLWH
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(LQOHLWXQJ

'"HU 2UDQJHQEDXP KDW GH @ LOADWKVL*QL @ B KINQVLIDIPYI @ BXP GH
ELV I+QI]JHKQ OHWHU KRFK ZHUGHQ NDQQ 'HU 2UDQJHQEDXFP
%OIWWHU RYDO ]XJHVSLW]W XQG OHGULJ VLQG 'LH %OsWHC
NJQQHQ HLQ]JHOQ RGHU LQ 'ROGHQ DQ GHQ bVWHQ KIQJHQ
PLWHLQDQGHU YHUZDFKVHQHQ .HOFKEOIWWHUQ XQG [+QI Z}
GHU 2UDQJHQEDXP GDV JDQJH -DKU XQG LVW YRP 1IKUVWRI
2UDQJHQEDXP LVW LQ GHU /DJH RKQH JUHPGEHVWIXEXQJ )U
RGHU EUHLW RYDO 1RZDN

(V JLEW GUHL +DXSWVRUWHQ GHV 2UD( H %O
GLH ZLEKWLJVWH $UW GHU 2UDQJH %O dHUGH (
LP OLWWHOPHHUUDXP XQG LQ GHQ [YDORL
XUVSU-QJOLFK LQ %UDVLOLHQ JH]+FKWHW % G JHLI
GLH $XVVW+0SXQJ DQ GHU 6SLW]H DXV]| WRUD
JUXEFKWIOHLVFK URW JHIIUEW XQG EHL HQ LV
GLH 6FKDOH U|WOLFK JHIIUEW

'LH +HUNXQIW GHV 2UDQJHQEDXPHV ZL D XQG
YHUPXWHW 'LH XUVSU+QJOLFKH +HU N XiQda ) LFKW

IHVWIJHVWHOOW ZHUGHQ GD GHU 2UDQJHQEDXP VFKRQ LQ °
2ULHQW EHNDQQW ZDU XQG DQJHEDXW ZXUGH ,Q (XURSD K
HXURSILVFKHQ $GHOVK]|IH LP XQG -DKUKXQGHUW ,Q (.
=LHUSIODQ]H XQG HV NDP ]XP %DX YRQ 2UDQJHULHQ +HXW!]
EHGHXWHQGH 1XW]SIODQ]JH LQ ZDUPHQ /IQGHUQ 'HU 2UDQJ
.RQWLQHQWHQ DQJHEDXW 'LH KHXWLJHQ +DXSWDQEDXJHEL

,QGLHQ
'LH )UXFKW GHV 2UDQJHQEDXPHV LVW YRQ HLQHU HWZD 1+Q

OLOOLPHWHU GLFNHQ 6FKDOH XPJHEHQ GLH,ﬁuPHQ 5H.
(UGH HLQH HKHU JU*QOLFKH RGHU JHOEOLFKH )DUEH KDW |
5HJLRQHQ IIUEW VLFK GLH 6FKDOH GHU J)UXFKW RUDQJH 'Lt
$OEHGR GLH GLH JUXFKW XQWHU GH&J-;QOH XPKsOOW LV

o’

Z72Z VFKXOELOGHU RUJ
ZZ27Z IRRG IRWR GH
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VFKZHU YRP JUXFKWIOHLVFK ]X WUHQQHQ 'DV JUXFKWIOHL\
6HIJPHQWH XQWHUWHLOW GLH VR JHQDQQWHQ 6SDOWHQ ,C
EHILQGHQ 'H .HUQH VLQG ZHL% XQG KDEHQ HLQH OIQJOLFK
JUXFKW UHLFKW YRQ DURPDWLVFK Ve% ELV VIXHUOLFK V*%o

, QKDOWVVWRIIH GHU 2UDQJH

'HU +DXSWEHVWDQGWHLO GHV JUXFKWIOHLVFKHVY GHU 2UDQ
J :DVVHU HQWKDOWHQ 'LHVHU KRKH :DVVHUJHKDOW LV\
HLQIDFK 6DIW SUHVVHQ OIVVW )DFKGLGDNWLN %LRORJLH
JZHLWJIU|%WHQ 9LWDPLQ & $QWHLO XQWHU GHQ &LWUXVIU-|
GXUFKVFKQLWWOLFK HWZD PJ 9LWDPLQ & =ZHL 2UDQJHQ
& GHU EHL (UZDFKVHQHQ ]JZLVFKHQ XQG PJ OLHJW 1XlH
2UDQJH VLQG GLDHQ®LWDP UBHLQJIJHU %HVWDQGWHLO LQ GHU
ZLH .DOLXP &DOFLXP RGHU 3KRVSKRU ,Q J JUXFKWIOHL\
%DOODVWVWRIIH HQWKDOWHQ GLH YHUGDXXQJVI|[UGHUHQG
JZHLWJIU|%WHQ %HVWDQGWHLO LQ GHU 2UDQJH ELOGHQ GL|
HLQHU 2UDQJH ]IKOW QHEHQ GHU )UXFWRVH DXFK GLH 6WIU
XQG J)HWWH HQWKDOWHQ )DFKGLGDNWLN %LRORJLH ++8°

:DVVHU J OLQHUDOVWRIIH J
(LZHL %o J JUXFKWVIXUHQ J
JHWW J O9LWDPLQ % PJ
.RKOHQK\GUDPWH J O9LWDPLQ % PJ
%DOODVWVW|RIIH J 9LWDPLQ & PJ

'LH 2UDQJH KDW GXUFK LKUH ,QKDOWVVWRIIH (LQIOXVV DXI
2UDQJH VROO GDV ,PPXQV\VWHP VWIUNHQ XQG GHQ 6WRIIZ}
JXWHV %LQGHJHZHEH XQG HUK|KW GLH $XIQDKPHIIKLINHLW
(UNIOWXQJ XQG LP :LQWHU ZLUG JHUQH KHL%HU 2UDQJHQV
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%HVFKZHUGHQ XQG VRUJW GDIU GDVV GHU .|[USHU VFKZLW
1IKUZHUW YRQ HWZD .LORNDORULHQ XQG LVW VRPLW HLQ
EHGHQNHQORY JHJHVVHQ ZHUGHQ NDQQ )*U OHQVFKHQ PLW
GHU *EHUPI%LJH 9HU]JHKU YRQ 2UDQJHQ QLFKW ]X HPSIHKOH
HUNUDQNW VLQG VROOWHQ DXI GHQ 9HU]JHKU HEHQIDOOV Y
9HU]JHKU YRQ 2UDQJHQ YHUVFKOLPPHUQ N|QQHQ &KULVWLD
,Q PHLQHP ([SHULPHQWDOYRUWUDJ ELQ LFK DXI GUHL %HVW
HLQJHJDQJHQ ,P JUXFKWIOHLVFK KDEH LFK PLFK DXI GLH %
%HVRQGHUHQ &LWURQHQVIXUH XQG 9LWDPLQ & NRQJHQWU
GHU 6FKDOH QIKHU EHOHXFKWHW * GDV /LPRQHQ

/ILPRQHQ
ILPRQHQ JHK|UW ]X GHU 1DWXUVWRIINODVVH GHU 7HUSHQH
DXIJHEDXW XQG N|QQHQ DF\FOLVFK F\FOLVFK RGHU ELF\FO
JHKQ .RKOHQVWRIIDWRPHQ 6HVTXLWHUSHQH VLQG DXV  .F
'LWHUSHQH DXV
ILPRQHQ LVW HLQ F\FOLVFKHV ORQRSHUSARQHQNRHAP WQLDX
JUDQJHQ|O XQG =LWURQHQ|O YRU XQG UAHFKW QDFK $SIHO
(QDQWLRPHU NRPPW LQ (GHOWDQQHQ|O+X& G HIIHUPLQ]|O
OXVNDQXVV HQWKIOW GDV UDFHPLVFKH fHRLVEK FHEGHU (Q
9ROOKDUGW

&+ & +
&+ T

+ &
5 ILPRQHQ 6 ILPRQHQ

ORQRWHUSHQH ELOGHQ GLH PLW :DVVHUGDPSI IO FKWLJHQ
bWKHULVFKH gOH VLQG GHILQLHUW DOV NRPSOH[H OLVFKXQ
DURPDWLVFKHU XQG VHOWHQHU DXFK KHWHURF\FOLVFKHU
*EHUZLHJHQGH 7HLO GHU .RPSRQHQWHQ GHU IWKHULVFKHQ
THUSHQH DQ DOOHUGLQJV N|QQHQ IWKHULVFKH gOH DXFK I
bWKHULVFKH gOH ZHUGHQ PLW +LOIH YRQ :DVVHUGDPSIGHYV
/[IVXQIJVPLWWHOQ RGHU 3UHVVHQ JHZRQQHQ bWKHULVFKH ¢
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DOV =XVIW]H LQ .RVPHWLND DOV $URPDVWRIIH LQ /HEHQVP
$UJQHLPLWWHOQ

(LQH $UW GHU *HZLQQXQJ GHU IWKHULVFKHQ gOH * GLH :DV
PHLQHU HUVWHQ 'HPRQVWUDWLRQ QDFKYROO]JRJHQ 'D]X KC
LVROLHUW

'HPR ,VRODWLRQ YRQ /LPRQHQ

SURWRNROO X '"HPRQVWUDWLRQ

&KHPLNDOLHQ

&KHPLNDOLH[ 5 6IW]H 6 6W]H *HIDKUHQV\PERO
SHWUROHWKHU ) ;0
5 ILPRQHIQ L 1

*HUIWH XQG 9HUVXFKVDXIEDX

/| 'UHLKDOVUXQGNROEHQ PLW 6FKOLII
&ODLVHQ 'HVWLOODWLRQVEU+*FNHQ

/| 5XQGNROEHQ PLW 6FKOLII

/ 6FKHLGHWULHEE Jib 1L
0DJQHWU-KUHU 5=
6FKOLII 7TKHUPRH
+HL]SLO]
:DVVHUGDPSIJH(
+HEHE+*KQH
(LVEDG

9HUVXFKVGXUFKIKUXQJ

'LH 6FKDOHQ YRQ GUHL ELV YLHU 2UDQJHQ ZHUGHQ JHUNOH
'UHLKDOVUXQGNROEHQ JHJHEHQ =XQIFKVW ZLUG GHU 'UHLI
HUZIUPW XQG GDQQ GHU :DVVHUGDPSIJHQHUDWRU DQJHVEK
5XQGNROEHQ DQIIQJW ]X VLHGHQ 'LH 'HVWLOODWLRQ EHJLC
5XQGNROEHQ ELV HWZD ]XU +IOIWH JHI-OOW LVW 'DQDFK H]
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6FKHLGHWULFKWHU GUHL ODO PLW BHWUROHWKHU 'HU 3HW
GDV B3URGXNW EOHLEW ]XUe<FN

(QWVRUJIXQJ

'HU hEHUVWDQG DQ $SIHOVLQHQVFKDOHQ XQG :DVVHU QDFEK
HQWVRUJW 'LH ZIVVULJH DEJHVFKLHGHQH 3KDVH DXV GHP
HOQWVRUJW 'HU SHWUROHWKHU YHUGDPSIW XQG GDV 3URGX

YHREDFKWXQJ

1DFKGHP GDV *HPLVFK LP 5XQGNROEHQ DQJHIDQJHQ KDW ]X
UDVFK PLW HLQHU )O«VVLIJNHLW GLH VWDUN QDFK 2UDQJH
5XQGNROEHQ KDOE JHI*OOW %HLP $XVVFKeWWHOQ PLW 3HV
'HVWLOODW VLQG NHLQH ]JZHL 3KDVHQ ]X HUNHQQHQ 1DFKC
HLQH )OsVVLIJNHLW *EHU GLH OHLFKW YLVNRV LVW XQG LQ\

$XVZHUWXQJ

%HL GHU'HVWLOODWLRQ JHKHQ DOOH 6WRIIH *EHU GLH EHI
:DVVHUGDPSIJHQHUDWRU HUUHLFKW ZHUGHQ NDQQ +LHU Z)
HUUHLFKW 'D /LPRQHQ EHL f& VLHGHW XQG JHKW QHEHC
ZDUHQ NHLQH ]ZHL 3KDVHQ HUNHQQEDU REZRKO/LPRQHQ K
YHUWHLOW LQ GHU )O+VVLIJNHLW YRUODJ 'D GHU 5XQGNROE
ZXUGH QLFKW JHVFK*WWHOW ZXUGH NRQQWHQVLFK NHLQF
SHWUROHWKHU KLQ]X JHJHEHQ GHU JHQDXVR ZLH /LPRQHQ
SHWUROHWKHU XQG JHKW LQ GLH RUJDQLVFKH 3KDVH *EHU

DXVJHVFK*WWHOW GDPLW VLFK DOOHV /LPRQHQ O|VHQ NDC
VLHGHQ XQG GDKHU VHKU OHLFKW YRP /LPRQHQ DEJHVFKLH
ILPRQHQ LVW HLQ 7HUSHQ ZLH REHQ VFKRQ EHVFKULHEHQ

(QDQWLRPHUSYRULPBOQMQ

9HUV XFEK OLVFKYHUKDOWHQ YRQ /LPR(

SURWRNROO X 9HUVXFK
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&KHPLNDOLHQ

&KHPLNDOLH 5 6IW]H 6 6 W]H *HIDKUHQV\VPERO
'DVVHU

6SHLVH|O

ILPRQHQ L1

*HUIWH

GUHL 5HDJHQ]JODVWIQGHU
SHDJHQ]JODVKDOWHU
GUHL %YHFKHUJOIVHU

IHUVXFKVGXUFKI«KUXQJ

0DQ JLEW LQ GDV HUVWH 5HDJHQ]JODYV HLQLJH OLOOLOLWH!
ILPRQHQ KLQ]X ,Q GDV ]ZHLWH 5HDJHQ]JODV JLEWPDQ HEH
[«JW DQVWDWW /LPRQHQ 6SHLVH|O KLQ]X ,P GULWWHQ 5HD.
ILPRQHQ XQG GLH JOHLFKH OHQJH 6SHLVH|O [XVDPPHQ

(QWVRUJIXQJ
'LH ,QKDOWH DOOHU GUHL 5HDJHQ]JOIVHU N|QQHQ LP $EJXV

YHREDFKWXQJ

'DV 5HDJHQ]JODV LQGHP VLFK /LPRQHQ XQG :DVVHU EHILQUC
SKDVHQELOGXQJ 'LH JOHLFKH %YHREDFKWXQJ PDFKW PDQ L
6SHLVH|O EHI-OOW LVW (LQH KRPRJHQH OLVFKXQJ EHREDF
ILPRQHQ XQG 6SHLVH|O JHIJHEHQ KDW

$XVZHUWXQJ

ILPRQHQ NDQQ VLFK PLW :DVVHU QLFKW YHUPLVEFKHQ GD /L
':DVVHU DOOHUGLQJY OLSRSKRE XQG SRODU 'D bKQOLFKHV
(LJHQVFKDIWHQ HLQHU 6XEVWDQ] HQWVFKHLGHQG I+U LKU ¢
7ULJO\FHULGHQ GLH HEHQIDOOV OLSRSKLO XQG XQSRODU
6SHLVH|O JXW YHUPLVFKHQ GD HV ]XU $XVELOGXQJ YRQ 9D
'DV JXWH OLVFKYHUKDOWHQ GHV /LPRQHQV PLW DQGHUHQ X
LQ HLQLJHQ 5HLQLIJXQJVPLWWHOQ DXVJHQXW]W 'DEHL VRO
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:LUNXQJ YRQ /LPRQHQ DXVJHQXW]W ZHUGHQ XP gl WWIOHFN
JOYHUVFKPXW]XQJHQ YRQ 2EHUIOIFKHQ |X HQWIHUQHQ 'DU
7HUSHQH LQ GHU 2UDQJHQVFKDOH + DOVR DXFKF%PRQHQ + (
%DNWHULHQ XQG 3LO]JH YRQ GHU JUXFKW IHUQ UHQ 'LH
l+U GLH 5HLQLJXQJVPLWWHO YRQ 9RUWHLO *H U

i

9HUV XFEK %YURPLHUXQJ YRQ /LPRQHQ

SURWRNROO ]X 9HUVXFK

&KHPLNDOLHQ

&KHPLNDOLH 5 61W]H 6 6IW]H *HIDKUHQV\RERO
% Upt [
/LPRQHQ L 1

IDWULXPWKLRVXOIDW
JHVIWWLIWH /|VXQJ

*HUIWH
SHDJHQ]JODV PLW 6WRSIHQ
5HDJHQ]JODVVWIQGHU
3LSHWWH

IHUVXFKVGXUFKI«KUXQJ

,Q GDV 5HDJHQ]JODYVY ZHUGHQ HLQLJH OLOOLOLWHU /LPRQHC
HLQLJH 7URSIHQ %URPZDVVHU JHIJHEHQ ODQ YHUVFKOLH%
XQG VFK*WWHOW OHLFKW 'LH 5HDNWLRQ LVW QXU LP $E]JXJ
YHUVFKeWWHW ZLUG ZLUG GLHV PLW 1DWULXPWKLRVXOIDW

(QWVRUJIXQJ
1DFK GHU YROOVWIQGLJHQ 5HDNWLRQ NDQQ GLH /|[VXQJ LQ
JHIJHEHQ ZHUGHQ

ZZ2Z IJURVFK GH
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YHREDFKWXQJ

=XQIFKVW ELOGHQ VLFK ]ZHL 3KDVHQ GLH XQWHUH 3KDVH I
%HLP VFK e WWHOQ HQWIIUEW VLFK GLH XQWHUH 3KDVH ODQ.
VHKHQ LVW

$XVZHUWXQJ

(V ELOGHQ VLFK ]ZHL 3KDVHQ LP 5HDJHQ]JODV ZHLO /LPRQ
:DVVHU O|VW %URP KLQJHJHQ LVW LQ :DVVHU O|VOLFK ZRC(
6FKeWWHOW PDQ GDV 5HDNWLRQVJHPLVFK NRPPW HV |XU 5
'DEHL KDQGHOW HV VLFK XP HLQH HOHNWURSKLOH $GGLWLE
GXUFK GDV %URPPROHN+*O %HLGH 'RSSHOELQGXQJHQ GHV /
LVW GLH :DKUVFKHLQOLFKNHLW I+U GLH %URPLHUXQJ GHU
JHIJHQ*EHU GHU 'RSSHOELQGXQJ DQ GHU 6HLWHQNHWWH Gl
VXEVWLWXLHUW XQG GDPLW VWDELOLVLHUW ZLUG DEHU D)
'D GLH 'RSSHOELQGXQJ HLQH KRKH (OHNWURQHQGLFKWH D>
HV LQ GLH 1IKH GHU 'RSSHOELQGXQJ SRODULVLHUW 'DV %
QIFKVWHQ LVW ZLUG SRVLWLY SRODULVLHUW GDV DQGHUF
]XP HOHNWURSKLOHQ $QJULII DXI GLH 'RSSHOELQGXQJ GHYV

%Y NU — > % U

+ &+ L& &+

'DEHL HQWVWHKW HLQ F\FOLVFKHV %URPRQLXPLRQ XQG HL(
5eFNVHLWHQDQJULII GHQ WHUWLIUHQ .RKOHQVWRII DQ GHU
%URPRQLXPLRQV DQ GDV /LPRQHQ VLQG QLFKW JOHLFKODQ
.RKOHQVWRIIDWRP LVW N<U]JHU XQG GDPLW VWDELOHUDOV
.RKOHQVWRIIDWRP 'LHV KDW ]ZHL *U*QGH ]XP (LQHQ LVW C
GXUFK GLH OHWK\OJUXSSH XQG GHQ 5LQJ GLH %LQGXQJ VW
WHUWLIUH .RKOHQVWRII GXUFK +\SHUNRQMXJDWLRQ GHU OH
.RKOHQVWRIIV LP 5LQJ VWDELOLVLHUW VRGDVV GLH %LQG)
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HOQHUJHWLVFK QLFKW VR JQVWLJ LVW ZLH GLH %LQGXQJ G
.RKOHQVWRII

&+ & +
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/ILPRQHQ KDW GHQ VWUXNWXUHOOHQ 1DPHQ OHWK\O PF
HOWVWHKHQGH 3URGXNW KHL %W OHWK\O 'LEURPHWK)

%URPLHUXQJ DP 5LQJ KHL%W GDV HQWVWHKHQGH 3URGXNW
PHWK\OHWKHQ\O F\FORKH[DQ

JUXFKWVIXUHQ &LWURQHQVIXUH

JUXFKWVIXUHQ VLQG GHILQLHUW DOV RUJDQLVFKH +\GURJ[\F
2EVW ]X ILQGHQ VLQG 'LH JUXFKWVIXUHQ VLQG LQ GHQ )U-«}
*HVFKPDFN ]XVWIQGLJ $0OV /HEHQVPLWWHO]XVDW]VWRII ZH
6IXUHUXQJVPLWWHO HLQJHVHW]W 'LH ZLFKWLJVWHQ )JUXFK
bSIHOVIXUH GLH OLOFKVIXUH :HLQVIXUH RGHU GLH ODQGH(
,Q GHU 2UDQJH VLQG JYUXFKWVIXUHQ LQ J YUXFKWIO
KDW GHQ JU|%WHQ $QWHLO DQ GHQ JUXFKWVIXUHQ LQ GHU
&LWURQHQVIXUH HQWKDOWHQ 'HU JUR%H $QWHLO GHU &LW
9RUNRPPHQ GHU &LWURQHQVIXUH LP 3I10DQ]JHQUHLFK ZLGHL
ZHLWHVWHQ YHUEUHLWHWH JUXFKWVIXUH LP 310DQ]JHQUHLF
6WRIIZHFKVHOSURGXNW DOOHU 2UJDQLVPHQ LP &LWUDW]\F
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'"HPR ,VRODWLRQ YRQ &LWURQHQVIXUH

SURWRNROO XU '"HPROVWUDWLROQ , VRODWLRQ YF

&KHPLNDOLHQ

&KHPLNDOLH 5 6IW]H 6 6IW]H *HIDKUHQV\PEROH
2UDQJHQVDIW

&DOFLXPFKORULGO|VXQJ ;L
$PPRQLDNO|VXQU 7 1

VWDUN VDXHUHU
.DWLRQHQDXVWDXVFKHU

*HUIWH
6DIWSUHVVH
%YHFKHUJOIVHU
.ULVWDOOLVLHU
OHVV]\OLQGHU
I1XWVEFKH
6DXJIODVFKH
3XPSH
ODJQHWUKUHU

IHUVXFKVGXUFKIKUXQJ

(WZD P/ IULVFK JHSUHVVWHU 2 6DIW ZHUGHQ ]XQIFKVW D]
PLW VRYLHO LJHU $PPRQLDNO|VXQJ YHUVHW]W ELV GLH /
$QVFKOLH%HQG JLEW PDQ P/ HLQHU HLQ PRODUHQ &DOFL
*HPLVFK ZLUG ELV |XP 6LHGHQ HUKLW]W XQG DQVFKOLH % HC
DEN+KOHQ ZREHL HLQ 1LHGHUVFKODJ DXVIIOOW 'HU 1LHGH
PLW ZDUPHP :DVVHU ]ZHL 0DO JHZDVFKHQ 'HU 1LHGHUVFEKO
XQG PLW :DVVHU YHUVHW]W $QVFKOLH%HQG JLEW PDQ P
.DWLRQHQDXVWDXVFKHUKDU]JHV KLQ]X XQG OIVVW GDV *HPL
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DXIJHO|VW KDW 'HU ,RQHQDXVDXVFKHU ZLUG DEILOWULHUYV
JHIHEHQ

(QWVRUJIXQJ

'‘DV )LOWUDW ZLUG QHXWUDO LQ GHQ $XVJXVV JHIJHEHQ 'HL
QHXWUDO LQ GHQ RUJDQLVFKHQ /|[VXQJVPLWWHODEIDOO JH

YHREDFKWXQJ

*LEW PDQ ]XP 2 6DIW $PPRQLDNO|VXQJ
JHOE 1DFK GHU =XJDEH YRQ &DOFLXP
DQVFKOLH%HQGHP .RFKHQ [IOOW HLQ Z o
DXV 'LHVHU O|VW VLFK QDFK ELV  0L@9 _@FK GHU =
.DWLRQHQDXVWDXVFKHUV ZLHGHU DX]
.ULVWDOOLVLHUVFKDOH VR NULVWDOOLVLHUW QDFK ]ZHL E
%OXPHV %LOGXQJVVHUYHU I+U &KHPLH

GHU 6DIV
QJ XQG

I9HUVXFKVDXVZHUWXQJ

*LEW PDQ &DOLXPFKORULG ]XP OHLFKW DONDOLVFKHQ 2UDC
&DOLXPNDWLRQHQ XQG GHU &LWURQHQVIXUH HLQ 'LFLWUDYV
LVW HLQ &KHODWNRPSOH[ GHU GUHL]IKQLJ LVW

&D DT &LW]bT—> >&D &@V\ST + D
&+— &232, - 228&—&+

+2— & — &22~ & D 228— &—2+
—&22" TN 2284+

'LUG &DOFLXPFKORULG LP hEHUVFKXVV ]XJHIJHEHQ XQG HUK
ZDVVHUO|VOLFKHQ 'LFLWUDWRFDOFLXP ,, .RPSOH[ HLQ VFK
YROXPLQ|VHU 1LHGHUVFKODJ DXVIIOOW

>&D &@W. &D > &D &LW\*

*LEW PDQ ]X GHP VFKZHUO|VOLFKHQ 6DO] HLQHQ VWDUN VD
&DOLXPNDWLRQHQ GHV 6DO]JHV JHIJHQ 3URWRQHQ DXVJHWD:

IHUVXFKVYRUVFKULIW GHU 4XHOOH ZXUGH ZHJHQ 2SWLPLHUXQJ DEJHI(
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.DWLRQHQDXVWDXVFKHU QLFKW VDXHU JHQXJ VR ZHUGHQ (
XQG HV NULVWDOOLVLHUW QLFKW GLH &LWURQHQVIXUH DX\
DXV 'DQQ PXVV GHU 1LHGHUVFKODJ HUQHXW PLW HLQHP .D
&LWURQHQVIXUH ELOGHW IDUEORVH UKRPELVFKH .ULVWDOUC
XQG VFKPHFNW OHLFKW VIXHUOLFK ,Q JHULQJHQ OHQJHQ H
GDV .QRFKHQZDFKVWXP LQ ]X JUR%HQ 'RVHQ ZLUNW VLH W

9HUVXFK 1DFKZHLVUHDNWLRQHQ XU |,
&LWURQHQVIXUH

=XU ,GHQWLIL]JLHUXQJ GHV ,VRODWLRQVSURGXNWHY KDEH L
XP PHLQ ,VRODWLRQVSURGXNW DOV &LWURQHQVIXUH LGHQ"
$ONRKROH LQ RUJDQLVFKHQ 6XEVWDQ]HQ QDFK 'DGXUFK N
&LWURQHQVIXUH LGHQWLIL]JLHUW ZHUGHQ 'HU %7% 7HVW L
RUJDQLVFKHQ OROHN<O GDGXUFK N|QQHQ GLH GUHL &DUER
QDFKJHZLHVHQ ZHUGHQ

SURWRNROO X 9HUVXFK I1DFKZHLVUHDNWLRQHQ ]

&SLWUROQOHQVIXUH

&KHPLNDOLHQ

&KHPLNDOLH |5 6IW]H 6 6 W]H *HIDKUHQV\PERO
&HU 9, DPPRQLXPQLWUDW L 2
PRODUH 6DOJSHWHUVIXUH &
'DVVHU
&LWURQHQVIXUH L
%URPWK\PROEOD X
IDWURQODXJH &
(WKDQRO )
*HUIWH

5HDJHQ]JOIVHU



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

6FKOLIIIODVFKHQ I*U 5HDJHQ]JLHQ
%YHFKHUJOIVHU

6SDWHO

6SULW]IODVFKH

IHUVXFKVGXUFKI«KUXQJ
+HUVWHOOXQJ GHV &8HUQLWUDWUHDJHQ]HV
J &HU ,9 DPPRQLXPQLWUDW ZHUGHQ LQ P/ ]ZHL PRODUH
+HUVWHOOXQJ GHV %YURPWK\PROEODXUHDJHQ]HV
J YURPWK\PROEODX ZHUGHQ PLW J 1D2+ LQ P/ YHU

%HL GHP & HUQLWUDWUHDJHQ] JLEW PDQ LQ HLQ 5HDJHQ]JO
'DVVHU KLQ]X $QVFKOLH%HQG JLEW PDQ HLQLJH .ULVWDOC
VEFKeWWHOW JXW GXUFK (V ZLUG DX%HUGHP HLQH %OLQGS
'"HU %7% 7HVW ZLUG VR GXUFKJHI*KUW GDVV PDQ P/ %URP
XQG HLQLJH .ULVWDOOH GHU LVROLHUWHQ &LWURQHQVIXUF
HEHQIDOOV HLQH %LQGSUREH GXUFKJHI*KUW +HLPDQQ

(QWVRUJIXQJ

'LH &HUQLWUDWO|VXQJ ZLUG QHXWUDO LQ GHQ 6FKZHUPHW
JLEW PDQ QHXWUDO LQ GHQ /|VXQJVPLWWHODEIDOO

YHREDFKWXQJ

*LEW PDQ ]XP &HU ,9 DPPRQLXPQLWUDW &LWURQHQVIXUH VI
GXQNHO URW XQG QDFK ZHQLJHQ 6HNXQGHQ HQWIIUEW VLF!
'LH WLHIEODXH %URPWK\PROO|VXQJ ZLUG PLW &LWURQHQVI
JHOE

I9HUVXFKVDXVZHUWXQJ

'HU &HUQLWUDWQDFKZHLY LVW HLQ 1DFKZHLV DXl $ONRKRO
+H[DQLWUDWRFHU ,9 NRPSOH[ UHDJLHUW PLW GHU +\GURT\
%LOGXQJ HLQHV URWHQ .RPSOH[HV (V ZLUG HLQ 1LWUDW J

'LH 9HUVXFKVYRUVFKULIW GHU 4XHOOH ZXUGH ZHJHQ 2SWLPLHUXQJ HW



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

1+ pr 12 pr + p

'LH (QWIIUEXQJ NRPPW GXUFK HLQH 5HGR[UHDNWLRQ ]J]ZLVFI
IXVWDQGH &LWURQHQVIXUH LVW HLQ JXWHV 5HGXNWLRQVP
2[LGDWLRQ

&+— &22+ |&r&22+
+2—&— &22+ — 2:’& &2 + H
£+—&22+ &+—&22+

SHGXNWLRQ

&H H—> &H

'XUFK GLHVHQ 1DFKZHLV NRQQWH HLQH +\GUR[\OJUXSSH LQ
ZHUGHOQ

%URPWK\PROEODX LVW HLQ 6IXUH %DVH ,QGLNDWRU XQG VF
LP %DVLVFKHQ QDFK EODX XP XQG LP 6DXUHQ QDFK JHOE
LVW OLHJW LKU S+ + :HUW LP 6DXUHQ 'DV EDVLVFK HLQJHV
GHQ VDXUHQ %HUHLFK XP XQG IIUEW VLFK YRQ EODX ]X JHO

'‘DPLW ZXUGH QDFKJHZLHVHQ GDVV GLH LVROLHUWH 6XEVW
NRQQWH PLW +LOIH GLHVHU EHLGHQ 1DFKZHLVUHDNWLRQHC
LGHQWLIL]JLHUW ZHUGHQ GD HLQLJH )UXFKWVIXUHQ VRZRK(



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

&DUER[\OJUXSSHQ DXIZHLVHQ

'‘DKHU KDEH LFK LP $QVFKOX

+DQG GHUWH GDV LVROLHUWH 3URGXNW HLQGHXWLJ EHVWI

'"HPR

SURWRNROO X '"HPROVWUDWLRQ

'« YRQ J)UXFKWVIXUHQ

&KHPLNDO

LHQ

'&« YRQ J)UXFKWYV

&KHPLNDOLH 5 6IW]H

6 6 W]H

*HIDKUHQV\F

"ERO

bSIHOVIXUH

&LWURQHQV

XUH

L

"HLQVIXUH

OLOFKVIXUH

%URPNUHVR

DJU-Q

(WKDQRO

IDWURQODX
PRO /

OH F

Q %XWDQRO

$PHLVHQVIX

:DVVHU

*HUIWH

.DSLOODUHQ

‘& .DPPH
6SU-KIO

U
DVFKH

OHVVSLSHWWHAQ

6SDWHO

(UOHQPH\HUNROEHQ

)1Q
.DUWRQ

%OHLVW
ILQHDO

LIwW
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IHUVXFKVGXUFKI«KUXQJ

6SUKUHDJHQ]

(LQH J %URPNUHVROJU.Q ZHUGHQ LQ UHLQHP (WKDQRO .
IDWURQODXJH ELV [XU %ODXIIUEXQJ YHUVHW]W

JOLH% PLWWHO

(V ZLUG HLQ *HPLVFK DXV Q %XWDQRO $PHLVHQVIXUH XQG
KHUJHVWHOOW

$XI GLH '& .DUWH ZLUG JXQIFKVW PLW +LOIH YRQ /LQHDO XC
DXIJH]JHLFKQHW GLH HWZD FP YRP %RGHQ GHU '& .DUWH H
6WDUWOLQLHQ I+U GLH 9HUJOHLFKVO|VXQJHQ XQG GLH 3UR
$EVWDQG YRQ HWZD FP ]XHLQDQGHU KDEHQ VRZLH YRP 5]
9HUJOHLFKVO|VXQJHQ XQG GHU 3UREHQ ZHUGHQ DXI GLH H
XQG JXW JHWURFNQHW 'LH '& .DUWH ZLUG LQ GLH '& .DPPH
VFKRQ EHILQGHW XQG PLW HLQHP '"HFNHO YHUVFKORVVHQ

HQWQRPPHQ XQG GLH )OLH%PLWWHOIURQW PLW GHP %OHL\
)]Q ODQJVDP XQG JU*QGOLFK JHWURFNQHW 1DFK GHP 7URF
EHIHVWLIJW XQG PHKUPDOV PLW GHP 6SU«KUHDJHQ] EHVSU-
EHVSU*KHQ JXW JHWURFNQHW ZHUGHQ VROOWH 'LH JHOEH
%OHLVWLIW PDUNUNMHWGHYPGCIBUHBHLFKVO|VXQJHQ XQG 3URE

(QWVRUJIXQJ
'DV 6SU*KUHDJHQ] NDQQ QHXWUDO LQ GHQ /|VXQJVPLWWHO
JOLH% PLWWHO 'LH '& .DUWH ZLUG LP )HVWVWRIIDEIDOO HQ

YHREDFKWXQJ
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([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

I9HUVXFKVDXVZHUWXQJ

%URPNUHVROJUQ LVW HLQ 6IXUH %DVH ,QGLNDWRU GHU LI
%URPNUHVROJU.Q ZXUGH EDVLVFK HLQJHVWHOOW XQG DXI
6IXUHIOHFNHQ GHU 3UREHQ XQG 9HUJOHLFKVO|VXQJHQ DXI
'HU ,QGLNDWRU UHDJLHUW ZLH IROJW

2
|

&
N

N

% U

+3 % U

'LH,5HUWH GHU 9HUJOHLFKVO|VXQJHQ XQG 3UREHQ ZHUGHQ
]XP OLWWHOSXQNW GHV J)OHFNHV GHU HLQ]HOQHQ 9HUJOHLI
GXUFK GLH /IQJH GHU )OLH%PLWWHOIURQW WHLOW

(V HUJDEHQ VLFEKURGHUHQGH 5

'HLQVIXUH

bSIHOVIXUH

&LWURQHQVIXUH

OLOFKVIXUH

3UREH GHU LVROLHUWHQ 6XEVWDQ]

2 6DIW
'XUFK GIHU®H NDQQ HLQGHXWLJ QDFKIJHZLHVHQ ZHUGHQ G
&LWURQHQVIXUH LVW | LHUMEHR HEIHFKXIQ W GHNZ B XQG LVW D

9HUXQUHLQLJIXQJHQ LQ GHU LVROLHUWHQ &LWURQHQVIXUH
P 2 6DIW EHILQGHW VLFK QHEHQ GHU &LWURQHQVIXUH DXF
ZHLFKHQ:BUMWH OHLFKW DE GLHV N|QQWH GUDQ OLHJHQ GI
JHULQJHQ $QWHLO LP 2UDQJHQVDIW KDEHQ XQG DQGHUH 6X
EHKLQGHUQ



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

9HUV XFEK +HUVWHOOXQJ HLQHV 3RO\H'

SURWRNROO X 9HUVXEFEK +tHUVWHOOXQJ HLQHV 3F

&KHPLNDOLHQ

&KHPLNDOLH® 6IW]H 6 6IW]H *HIDKUHQV\RERO

&LWURQHQVI|XUH L

*O\FHULQ

*HUIWH
5HDJHQ]JODVKDOWHU JHXHU]HXJ
SHDJHQ]JODV SHWULVFKDOH
WXQVHQEUHQQHU 8UJOIVHU

5HDJHQ]JODVVWIQGHU

IHUVXFKVGXUFKIKUXQJ

0DQ JLEW LQ HLQ 5HDJHQ]JODV J &LWURQHQVIXUH XQG I+C
$QVFKOLH%HQG KIOW PDQ GDV 5HDJHQ]JODV PLW GHP *HPL
%XQVHQEUHQQHUIODPPH XQG ZDUWHW ELV GLH &LWURQHQ
/IVXQJ ODQJVDP ELV ]XP 6LHGHQ HUKLW]W ZHUGHQ XQG VR(
'DQQ JLEW PDQ HLQHQ 7URSIHQ GHU ]JIKHQ ODVVH DXI HLQ 8
HLQH 3SHWULVFKDOH JLEW PDQ GHQ 5HVW XQG OIVVW HV OD

(QWVRUJIXQJ
'HU SRO\HVWHU NDQQ PLW YLHO :DVVHU DEJHVS«OW ZHUGH (
$EJXVV JHIJHEHQ ZHUGHQ

YHREDFKWXQJ

=XQIFKVW YHUIO«VVLIJW VLFK GLH &LWURQHQVIXUH XQG EHL
J)O*VVLINHLW ]XQIFKVW IDUEORV XQG ZLUG GDQQ JDQ] OHLF
SURGXNWHY DXl HLQ 8UJODV XQG HLQ ]JZHLWHYV OHJW PDQ C

'LH 9HUVXFKVYRUVFKULIW ZXUGH HWZDV DEJHIQGHUW XP VLH I-U GHQ



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

/IVVW PDQ GDV 3URGXNW JXW DEN<KOHQ VR ZLUG HV VFKZL
]X WUHQQHQ ,Q GHU 3HWULVFKDOH NDQQ PDQ PLW +LOIH H
*EHUSU*IHQ O0DQ NDQQ DXV GHP 3URGXNW )IGHQ JLHKHQ

I9HUVXFKVDXVZHUWXQJ
(V ELOGHW VLFK DXV &LWURQHQVIXUH XQG *O\FHULQ HLQ 3|

ZREHL :DVVHU HQWZHLFKW Z_f”
P
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(V HQWVWHKW GHU &LWURQHQVIXUHJO\FHULQHVWHU GHU +
HLQ 7KHUPRSODVW LVW 7KHUPRSODVWHQ KDEHQ LP *HJHQ
4XHUYHUQHW]XQJHQ J]ZLVFKHQ GHQ HLQJHOQHQ OROHN+<ONH
%LQGXQJHQ VRQGHUQ GLH .HWWHQ VLQG QXU GXUFK ]ZLVF
PLWHLQDQGHU YHUNQ+*SIW 7KHUPRSODVWHQ VLQG GDKHU |
YHUVWIUNW DOOHUGLQJV VFKPHO]HQ VLH EHL ]X JUR%HU
GDGXUFK ]X 6WDQGH GDVV VLH GLH XQWHUVFKLHGOLFKHQ
ODVVHQ

7KHUPRSODVWHQ VLQG DOOHUGLQJV QLFKW LPPHU IRUPEDL
LQGLYLGXHOO HLQH 7THPSHUDWXU XQWHUKDOE GHUHU HU K
ZHLFK XQG XQYHUIRUPEDU 'LHVH 7THPSHUDWXU QHQQW PDQ
&KHPLH XQG %LRFKHPLH GHU )UHLHQ 8QLYHUVLWIW %HUOLC
'HU OHFKDQLVPXV GHU 5HDNWLRQ LVW GHU HLQHU VIXUHND
VLFK XP HLQH $XWRNDWDO\VH GD GLH (LJHQGLVVR]JLDWLRC
NDWDO\WLVFKH OHQJHQ 3URWRQHQ ]XU 5SHDNWLRQ EHL]XVW
JROJHQGHQ EHVFKULHEHQ



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO
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'"HU &LWURQHQVIXUHJO\FHULQHVWHU JHLFKQHW VLFK GDGX!I
ZDVVHUO|VOLFK LVW 'LHV PDFKW LKQ I+U GLH LQGXVWULHC
NDQQ PDQ LQ GHU 6FKXOH GLH (LJHQVFKDIWHQ HLQHV 7KHL
YHUGHXWOLFKHQ XQG EUDXFKW VLFK NHLQH 6RUJHQ XP GLI

9LWDPLQ &

9LWDPLQH VLQG ODXW +RIPHLVWHU GHILQLHUW DOV LP 310]
LQ GHU 1DKUXQJ QXU LQ NOHLQHQ OHQJHQ YRUKDQGHQ VLC
(UKDOWXQJ GHV WLHULVFKHQ .|[USHUV XQHUOIVVOLFK VLQG
9LWDPLQH PLW GHU 1DKUXQJ DXIQHKPHQ GD VLH YRP .|USF
$XVQDKPH ELOGHW GDEHL 9LWDPLQ ' GDV YRP .|USHU VHOE
|+ KUHQ GHP .|JUSHU NHLQH (QHUJLH ]X VLQG GHQQRFK XQHL
VRPLW ]XU *HVXQGHUKDOWXQJ XQVHUHV .JUSHUV (V JLEW L
VLQG ZDVVHUO|VOLFK GLH DQGHUHQ VLQG IHWWO|VOLFK
( XQG . ,KUH 7ULYLDOQDPHQ VLQG 5HWLQRO 9LWDPLQ $

9LWDPLQ ( XQG 3K\OORFKLRQ 9LWDPLQ . =X GHQ ZDVVHL



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

7KLDPLQ 9LWBPERIOGDYLQ 9IIVFDRRQ 3HULGR[LOQ G LDNIDEPH.QH%
VRZLH $VFRUELQVIXUH 9LWDPLQ & :HKQHU

9LWDPLQ & NDQQ GHP .|JUSHU XQWHU DQGHUHP «EHU 6RMDE
]XJHI*KUW ZHUGHQ 9LWDPLQ & GLHQW LP .|[USHU DOV 4XHQ
$VFRUELQVIXUH O|VFKW GHQ DQJHUHJWHQ =XVWDQG GHV 6L
7ULSOHWW =XVWDQG 'LHV LVW ZLFKWLJ GD 6LQJXOHWW 6L
$VFRUELQVIXUH HLQ &RIDNWRU ]X +\GUR[\OLHUXQJ YRQ 3UR
%LRV\QWKHVH GHV .ROODJHQV .ROODJHQ LVW HLQ BWUXNYV
PHQVFKOLFKHQ .JUSHUV 1XKQ

ODQFKH 7LHU XQG 3/0DQJHQDUWHQ VLQG LQ GHU /DJH 9LWTE
%LRV\QWKHVH YRQ $VFRUELQVIXUH NDQQ DXI XQWHUVFKLHC
LPPHU YRQ *OXFRVH DOV (GXNW DXV 'D GHU OHQVFK 9LWDP
PXVV 9LWDPLQ & *EHU GLH 1DKUXQJ DXIJHQRPPHQ ZHUGHQ
7DJHVEHGDUI YRQ # PJ

%HNRPPW HLQ OHQVFK QLFKW JHQ+JHQG 9LWDPLQ & GXUFK
*EHU OIQJHUH =HLW DQ VR NDQQ GLHV ]X 6NRUEXW I«KUHQ
GHQ 6HHIDKUHUQ YHUJDQJHQHU -DKUKXQGHUWH VFKZHU ]X
VHLQ GDVV HV ]XP OXVNHOVFKZXQG NRPPW ]X =DKQIOHLVF
JHIJHQ*EHU ,QIHNWLRQVNUDQNKHLWHQ 'LHVH XQG ZHLWHUF
%LQGHJZHEHSURWHLQV .ROODJHQ [XU*FN]XI+KUHQ
+HXW]XWDJH ZLUG 9LWDPLQ & QLFKW QXU ZHJHQ VHLQHV Jt
JHQXW]W HV GLHQW LQ GHU /HEHQVPLWWHOLQGXVWULH DC
ZHUGHQ /HEHQVPLWWHO KDOWEDU JHPDFKW 2UDQJHQVDIW
+DOWEDUPDFKXQJ 9LWDPLQ & HQW]JRJHQ 8P LKQ I+U OIQJHL
9LWDPLQ & ZLHGHU KLQ]X JHJHEHQ

9HUVXFEFK *HKDOWVEHVWLPPXQJ YRQ 9

&ELWUXVIUeFKWH -RKDQQLVEHHUHQ 3DSULND XQG .DUWRIIF
'LH(QGLRO 6WUXNWXU GHU / $VFRUELQVIXUH EHVLW]W HL
YRQ SK\VLRORJLVFKHQ 5HGXNWLRQV XQG 2[LGDWLRQVSUR]
S5SHGR[LQGLNDWRUHQ ZLH 'LFKORUSKHQROLQGRSKHQRO N
/IHEHQVPLWWHOQ EHVWLPPW ZHUGHQ



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

SURWRNROO X 9HUVXFK *"HKDOWVEHVWLPPXQJ Y

&KHPLNDOLHQ

&KHPLNDOLHQ 5 61W]H 6 61W]H *HIDKUHQV\PERO
'LFKORUSKHQROLQGRSKHQRO
‘:DVVHU
$VFRUELQVIXUH
2[DOVIXUH ' Q
2 6DIW
*HUIWH
% eUHWWH *ODVWULFKWHU
P/ (UVOHQPH\HUNROEHQ )DOWHQILOWHU
P/ OHVVNROEHQ 3HOHXVEDOO
P/ OHVVNROEHQ 6SDWHO
P/ %HFKHUJODV 5¢KUILVFKH
P/ %HFKHUJODV ODJQHWU+-KUHU
(SSHQGRUISLSHWWH PWDWLY
P/ OHVVSLSHWWH % UHWWHQNODPPHU

IHUVXFKVGXUFKI«KUXQJ

5HGR[LQGLNDWRU +HUVWHOOXQJ

(VZHUGHQ PJ 'LFKORUSKHQROLQGRSKHQRO LQ HLQ %l
P/ HQWLRQLVLHUWHY :DVVHU KLQ]JXJHJHEHQ 'DV *HPLVFK Z
XQWHU 5«KUHQ DXI f& HUZIUPW 1DFK GHP $EN*KOHQ ZLUG
HLQHV )DOWHQILOWHUV LQ HLQHQ P/ OHVVNROEHQ DEILO
DQVFKOLH%HQG ELV ]XU (LFKPDUNH DXIJHI-OOW
TLWHUEHVWLPPXQJ

=XQIFKVW ZHUGHQ P/ HLQHU ZIVVULJHQ 2[DOVIXUHO|VXQJ

$QVFKOLH%HQG ZHUGHQ JHQDX PJ $VFRUELQVIXUH LQ HL
XQG PLW GHU 2[DOVIXUHO|VXQJ ELV |XU (LFKPDUNH DXIJHIs
P/ GHU 2[DOVIXUHO|VXQJ XQG P/ $VFRUELQVIXUHO|VXQ

(UOHQPH\HUNROEHQ SLSHWWLHUW XQG PLW GHP 5HGR[LQGI



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

LVW XQWHU 5¢KUHQ ELV ]XU GHXWOLFKHQ URVDQHQ )IUEXQ
EHVWIQGLJ EOHLEW 'LH 7LWHUEHVWLPPXQJ VROOWH PLQG!
$X%HUGHP PXVV HLQ %OLQGZHUW EHUsFNVLFKWLJW ZHUGH

ZLUG DQVWDWW GHU P/ $VFRUELQVIXUH P/ HQWLRQLYV
JHIJHEHQ

'HU 7LWHU ZLUG ZLH )ROJW EHUHFKQHW

), >PJ $6 P/ '@ = DE

= +LVW GHU $VFRUELQVIXUH]XVDW] LQ PJ SUR P/ $VERUE

D +9HUEUDXFK GHU ', /|VXQJ IU $VFRUELQVIXUH 6WDQGDUC
E +9HUEUDXFK GHU ', /|VXQJ IU GHQ %OLQGZHUW LQ P/

*HKDOWVEHVWLPPXQJ

P/ 2[DOVIXUHO|VXQJ XQG P/ 2UDQJHQVDIW ZHUGHQ LQ
XQG PLW ', /|VXQJ ELV ]XU GHXWOLFKHQ URVDQHQ )IUEXQJ "
EHUFNVLFKWLJW ZHUGHQ
'LH %HUHFKQXQJ GHV *HKDOWHY DQ 9LWDPLQ & LQ 2UDQJH
EHUHFKQHW
P $6 >9 ', /[VXQJ 3UREH +*9 ', /[VXQJ %OLQGZHUW )
'HU DOLTXRWH 7HLO LVW ZHLO PDQ QXU P/ 2UDQJHQVLE
9HUJOHLFKVZHUW LQ P/ KDEHQ P|FKWH 6FKZHQGW

(QWVRUJIXQJ
'LH WLWULHUWHQ /|VXQJHQ ZHUGHQ QHXWUDO LQ GHQ RUJCLC

YHREDFKWXQJ

7LWULHUW PDQ ]X GHU 2UDQJHQVDIW 2[DOVIXUHO|VXQJ Gl
'LFKORUSKHQROLQGRSKHQRO VR HQWIIUEW VLFK GLHVHU Y
HLQLJHQ P/ NRPPW HV ]X HLQHU OHLFKWHQ 5RVDIIUEXQJ G
1DFK P/ NRPPW HV ]X HLQHU 5RVDIIUEXQJ GLH EHVWIQG

I9HUVXFKVDXVZHUWXQJ

$VFRUELQVIXUH ZLUG ]XU '"HK\GURJ[\ $VFRUELQVIXUH GXUFK
'LFKORUSKHQROLQGRSKHQRO R[LGLHUW 'LFKORUSKHQRC
JRUP ]1XU /HXNRIRUP UHGX]LHUW



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO
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'"HU %OLQGZHUW EHWUXJ P/ %9HL GHU 7LWHUEHVWLPPXQ.
'LHV ZLUG LQ GLH *OHLFKXQJ HLQJHVHW]W XQG GHU :HUW C
HEHQIDOOV
P $6 >9 P/ GHU ', /|[VXQJ 9 %OLQGZHUW @ 7TLWHU
P $6 * P/ PJ P/
P $6 PJ
'LHVHU :HUW LVW DOOHUGLQJY QLFKW JDQ] JHQDX GD GXU|I
HOQOWVWHKHQ NDQQ GDKHU NDQQ PDQ YHUDOOJHPHLQHUQG
GHU XQWHUVXFKWHQ 2UDQJH EHL PJ SUR P/ EHWUIJW

GHU WKHRUHWLVFKHQ $QJDEH *EHUHLQ GDVV LQ GHU 2UDQ
(V HUJDE VLFK HLQH $EZHLFKXQJ YRQ

9HUV XFK 5 HGXNWLRQVPLWWHO $VFRUELQVI>

$VFRUELQVIXUH ZLUG LQ GHU 1DKUXQJVPLWWHOLQGXVWULH
JUSHU ZLUNW HV DOV ZLFKWLJHV 5HGXNWLRQVPLWWHO 'D}
VLFK ]X QHKPHQ $OOHUGLQJV EHHLQIOXVVW GHU /XIWVDXH
2UDQJHQ XQG DQGHUHQ /HEHQVPLWWHOQ 'DKHU LVW HV ZL
6IIWH P|JOLFKVW IULVFK ]X VLFK ]X QHKPHQ :DUXP GLHV VF
YHUGHXWOLFKW ZHUGHQ

SURWRNROO X 9HUVXEFEK SHGXNWLRQVPLWWHO $\

&KHPLNDOLHQ

&KHPLNDOLH 5 6IW]H 6 6IW]H *HIDKUHQV\PERC




([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

$VFRUELQVIXUHO|VXQJ
.DOLXPSHUPDJDQDWO|VXQJ ; Q
0 6FKZHIHOVIXUH &
*HUIWH

PHKUHUH (UOHQPH\HUNROE HiS
3LSHWWHQ
O0DJQHWUsKUHU PLW )LVFK

UJOIVHU

IHUVXFKVGXUFKIKUXQJ

,Q ]ZHL (UOHQPH\HUNROEHQ ZHUGHQ MHZHLOV P/ GHVW

.DOLXPSHUPDQJDQDW #/|VXQJ 'LHV ZLUG PLW PRODUHU 6

ZLUG HLQH IULVFKH $VFRUELQVIXUHO|VXQJ DQJHVHW]W

%HFKHUJODV PLW .DOLXPSHUPDQJDQWO|VXQJ YHUVHW]WHQ
P/ ZHUGHQ lsU OLQXWHQ JHNRFKW XQG GDQQ ]XP ]JZHLW

(QWVRUJIXQJ
'LH .DOLXPSHUPDQJDQW KDOWLJHQ /|VXQJHQ ZHUGHQ LP 6F

YHREDFKWXQJ

*LEW PDQ ]X GHU IULVFKHQ $VFRUELQVIXUHO|VXQJ .DOLXPS
VRIRUW *LEW PDQ ]X GHU JHNRFKWHQ $VFRUELQVIXUHO|VX
HQWIIUEW VLFK GLH /|[VXQJ ]XQIFKVW QLFKW (V GDXHUW HYV
/[IVXQJ DQIIQIJW ]X HQWIIUEHQ $OOHUGLQJV ZLUG GLH /|VXQC
HLQ OHLFKWHU YLROHWW EUDXQHU )DUEWRQ ]XU<FN

9HUVXFKVDXVZHUWXQJ

%HL GHU 5HDNWLRQ YRQ .DOLXPSHUPDQJDQDW XQG $VFRUE
'DEHL ZLUG GLH $VFRUELQVIXUH R[LGLHUW XQG GDV 3HUPD
2[LGDWLRQ
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'LH 3URWRQHQ LQ GHU *HVDPWJOHLFKXQJ N|QQHQ GXUFK G
SHDNWLRQ LQ GLH *HVDPWJOHLFKXQJ HLQIOLH%HQ XP GLH
'LH 2[LGDWLRQ YRQ $VFRUELQVIXUH ]XU 'HK\GURDVFRUELQ\
$VFRUELQVIXUH DOOHUGLQJV I*U PHKUHUH OLQXWHQ EHL /X
'HK\GURDVFRUELQVIXUH LUUHYHUVLEHO ZHLWHU R[LGLHUW
PHKU DOV 5HGXNWLRQVPLWWHO IXQJLHUHQ NDQQ (V HQWV
OHFKDQLVPXV QLFKW JHVLEKHUW LVW

'HU /DEWRQULQJ GHU $VFRUELQVIXUH LVW LP 6DXUHQ VWDE
]XU '"HK\GUR[\DVFRUELQVIXUH LVW UHYHUVLEHO ,P 1HXWUD
'HK\GUR[\DVFRUELQVIXUH OHLFKW K\GURO\WLVFK JHVSDOW!|
$VFRUELQVIXUH QLFKW OIQJHU ]XU 9HUI*JXQJ $XV GLHVHP
2UDQJHQVDIW RGHU DQGHUH 9LWDPLQ & UHLFKH /HEHQVPL\
*HKDOW XQWHU (LQIOXVV YRQ /XIWVDXHUVWRIlI YHUULQJHU'

6FKXOUHOHYDQ]

'‘DV 7KHPD GHV ([SHULPHQWDOYRUWUDJHV LVW VR LP /HKUS
$OOHUGLQJIV N|IQQHQ GLH HLQJHOQHQ 9HUVXFKH XQG '"HPRQ
2EHUVWXIH LP KHVVLVFKHQ /HKUSODQ QDFK * HLQJHEDXW
HLQKHLWOLFKHYV 7KHPD ]X VHKHQ VRQGHUQ VROOHQ GLH H
YHUGHXWOLFKHQ



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

9RQ GHQ &KHPLNDOLHQ KHU N|QQHQ DOOH 9HUVXFKH LQ GH
&KHPLNDOLHQ VLQG DE 6HNXQGDUVWXIH , [XJHODVVHQ (V .
'LH ,VRODWLRQHQ YRQ &LWURQHQVIXUH XQG /LPRQHQ GDXH
QXU VHKU JHULQJ $0V $OWHUQDWLYH ]XU :DVVHUGDPSIGH)\
NJQQWH PDQ GXUFK .DOWSUHVVHQ HUVHW]WHQ 'DV 3URGXN
ZDKUVFKHLQOLFK I+U VFKXOLVFKH =ZHFNH DXVUHLFKHQ (L
EHVWLPPWHQ 9RUDXVVHW]XQJHQ GXUFKJHI*KUW ZHUGHQ NI
'D GLHVHU 9HUVXFK QXU LP $E]XJ GXUFKJHI*KUW ZHUGHQ N
$E]*JH GLH 'XUFKI*KUEDUNHLW DOV 6FK*OHUYHUVXFK

'LH 7KHPHQ ]X GHQHQ GLH XQWHUVFKLHGOLFKHQ 9HUVXFKH
ZHUGHQ N|QQHQ ILQGHQ VLFK LQ GHQ -DKUJDQJVVWXIHQ

* P HUVWHQ +DOEMDKU GHU .ODVVH VROOHQ XQWHU DQ
SHGR[JOHLFKXQJHQ PLW RUJDQLVFKHQ 6WRIIHQ $ONDQVIXL
JHLVWXQJVNXUV 'XIWVWRIIH XQG /|[VXQJVPLWWHO EHKDQGH
A(VWHUELOGXQJ3® N|JQQWH GHU &LWURQHQVIXUHJO\FHULQHV
'DEHL N|QQWH PDQ DXI| GLH (LJHQVFKDIWHQ YRQ 3RO\HVWH!
JXW IeU GLH 6FKXOH JHHLJQHW GD GHU 3RO\HVWHU ZDVVH!
NDQQ 9HUVXFK +5HGXNWLRQVPLWWHO $VFRUELQVIXUH # |
ASHGR[JOHLFKXQJHQ PLW RUJDQLVFKHQ 6WRIIHQ GXUFKJHI
$OOWDJVEH]XJ KDW N|QQHQ 6FK*OHU VLFK OHLFKWHU PLW
A$ONDQVIXUHQ LP $OOWDJ® NDQQ DXI| GLH JUXFKWVIXUHQ H
VLFK KLHU GLH ,VRODWLRQ YRQ &LWURQHQVIXUH DXV GHU :
&LWUXVIUsFKWHQ DQ JHQDXVR ZLH GHUHQ 1DFKZHLVH 9HU"
ZHOFKH JUXFKWVIXUHQ LQ HLQ]HOQHQ JUsFKWHQ HQWKDOW
LP /HLVWXQJVNXUV NDQQ DXI| /LPRQHQ HLQJHJDQJHQ ZHUGH
DQ GLH ,VRODWLRQ YRQ /LPRQHQ XQG 9HUVXFK + GLH OLV
XQWHUVFKLHGOLFKHQ 6WRIIHQ XP GLH (LJHQVFKDIWHQ GH
P ]ZHLWHQ +DOEMDKU GHU .ODVVH NRPPHQ 7KHPHQ ZLH
.RKOHQZDVVHUVWRIIYHUELQGXQJHQ XQG 3RO\PHUH PLW EH
YRU =X GHP 7KHPD A,GHQWLIL]LHUXQJ YRQ .RKOHQZDVVHU
9HUVXFKH + %URPLHUXQJ YRQ /LPRQHQ + XQG 9HUVXFK +
XQG &DUER[\VOJUXSSHQ 'LHVH 9HUVXFKH N|QQHQ ]XU 6WUXH
6WRIIH EHLWUDJHQ ,P ]ZHLWHQ +DOEMDKU GHU .ODVVH L



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO

A1IDKUXQJVPLWWHO?3® GDEHL N|QQWH PDQ GLH *HKDOWVEHYV
DQGHUHQ )UsFKWHQ GXUFKI*KUHQ ZZZ NXOWXVPLQLVWHUL X

ILWHUDWXUYHU]JHLFKQLV

$UQGW & HW DO A(VW3HIDENWUGHWURWMQXLXVHQVFKDIWHQ

(VSHO ' A2UDQJHQ + HLQH (UIULVFK®BQD[eV GHQ &KHPLHXQ\
IDWXUZLVVHQVFKDIWHQ = &KHPLH

)DFKGLGDNWLN % [[FRORLMAK H- 4 KH SSIHOVLQH: KWWS ZZZ
GXHVVHOGRUI GH ODWK1DW %LRORJLH 'LGDNWLN ([RWH
PO LP 'HJHPEHU

*HVVQHU 6DQGUD A)HWW W3 PZIW 2HQQBKRQIWEHQ LP 8QWH U

+HLQPDQQ 5 A(LQHP XQEHNDQGWB[QWWRU DXWEBHILEYYXD

&KHPLH

0eOOHU OLFKDHO &KHPSDJH A%URPWK\PROEODX?
KWWS zZZZ FKHPSDJH GH OH[L EURPWK\PROEODX KWP

1RZDN %HUQG 6FKI)RBLVWVEHKWWUQEKWH %LRORJLH 9HUZHQG
0O QFKHQ %/9

1XKQ 3HMWWHWWVWRIIFBKHOLEBWXWWJIDUW 6 +LU]JHO 9HUODJ

SURI %OXPHV %LOGXQJVVHUYHU IsU &KHPLH A9LWDPLQ &3
LP '"HIHPEHU

6FKZHGW (FHHRWUPHQWH PLW 6 XS HRULP@KHNW S UIRASHANI&H QP E +



([SHULPHQWDOYRUWUDJ A'LH &KHPLH GHU 2UDQJH3+ OHLNH *ULHVHO
&R .*D$

6HLOQDF KW KHPRPDWEILMRURQHQVIXUH?3
KWWS Z72Z VHLOQDFKW FRP &KHPLH FKBFLWUR KWP LP

BWRELW]HU2 &BEKQLN WIKDFKW ZZZ RUDQJH IUXFKW GH NRQ K\
‘HKQHU -GHGHQLQ AFLWDPLQH?
KWWS ZZZ PHGL]LQIR GH HUQDHKUXQJ YLWDPLQH KWP

9ROOKDUGW 3HWHU . &UIDGQLVHIK® (& BMFRORRUHLQKHLP :LOH)\
9&+ *PE+ &R .*D$

WLOGTXHOOHQQDFKZHLYV

Q D A2UDQJH3 KWWS ZZZ VFKXOELOGHU RUJ GH PDOYRUO
LP '"HJHPEHU

Q D A2UDQJH3® ZZZ IRRG IRWR GH LP 1RYHPEHU
QD A2UDQJHQ 8QLYHUVDO 5HLQLJHUS?

KWWS ZZZ IURVFK GH GH SURGXNWH SXW]JHQ XQLYHUV
'"HIHPEHU



