SUIDPEHO t %DXZHLVH " RKQHLQKHLWHQ & +LQZHLVH ]X $EVWDQGVIOIFKHQ OHUIDKUHQVYHUPHUNH
'‘LH *HPHLEHIHRQ 6HHEBURFWYW DXIJUXQG GHV ¥ LQ 9HUELQGXQJ PLW GHC (V VLQG QXU (LQJHOKIXVHU ]XOIVVLJ ,P JHVDPWHQ *HOWXQJVEHUHLFK GHV %HEDXXQJVSODQV VLQG G LM G HHRHX QEHEURDIV 6 H M BDXFNWQOGHWIH@LW]XQJ YRPbQGHUXQJ XQG (GEHL
DGHY %DXJHVHW]EXFKHV %DX*% GHV 1t GHV %XQGHVQDWXUVFKXW]JHYHWIL 041 NWE K * AUl @I e¥e . GHU 6DW]XQJ *EHU DEZHLFKHQGH 0D%H GHU $EVWDQGVIOIFKHQW LdH k& %HEU‘)H)P@\B\W]Q(HK\DFQ{\M)I‘HQQLJWHQ 9HUIDKUHQEBDFKO RWWHI Q%
GHU %D\HULVFKHQ %DXRUGQXQJ %D\%2 GHV $UW GHU *HPHLQGHRU G wnawo 1-v B RKQIHEIXCGH VLQG PDILPDO JZHL ‘RKQHLQKHLWHQ JXOIVVLJ $XIVWHOOXQJVEHVFKOXVY  GLH 'XUFKI+KUXQJ GHVY EHVFKOHXQLJWHC
GHU 9HURUGQXQJ *EHU GLH EDXOLFKH 1XW]XQJbQGHU*XJQ<JQ®QW'FLN}|HL%/MUJXSIZJOGHN/ & +LQZHLVH X (QWZIVVHUXQJ XQG 9HUVLFNHUXQJ SQWHUULFKWXQJ GHU gIIHQWOLFKNHLW JHP t D $EV RUWV+E®BDRKX*ER
PHEDXXQIVSRIDREDP ! P DXNIUSHU ‘R GLH 8QWHUJUXQGYHUKIOWQLVVH HV ]XODVVHQ LVW 1LHGHUVF\I]<HPDFKWV|LHH g”HF WOLFKgNHLW FRYVER, MHHLIQUERION.HEVD LV KFK +EH U
,P 5DKPHQ GHV UIXPOLFKHQ *HOWXQJVEHUHLFKYV GHU bQGHUXQJ XQG (UZHLWHUXQJ$DWUGUWNQGWRGPHEHV LD %S WEDXX|WGIHUY LVW HLQ SHFKWHFN PLW HLQHP 16 W REBBIQAWERYVHURQUHLVWHOOXQJVYHURUGQXQJ 1:)UHLO L :}qugég%(iég Q‘LR' Gvk%gg%(gg:ﬁ%&WBLFKHQ $XVZLUNXQJIHQ GHU 30
B3ODQJHLFKQXQJ XQG GLH )HVWVHWIXQJIHRLWEBRQMWABERKUXKXIYIVOODPHLQHU ELVKHUPLKQ X RGHU OIQJHU IHVWJHVHW]W GLH EHOHEWH %RGHQ]JRQH |]X YHUVLFNHUQ (% I'X"%o
bQGHUXQJHQ ,P hEULJHQ DX%HUKDOE GHV KLHU JHJHQVWIQGOLFKHQ bQGHUXQJVEHUHLFKY EOHLEHQ GLH JHVWVHW]XQJHQ .DQQ GLH )OIFKHQYHUVLFENHUXQJ RGHU GDV $QOHJHQ YRQ OXOGHQ DXV 30DW]JUsQGHQ QLFKW
GHV %HEDXXQIREWBXREHUKUW t (UVFKOLH% XQJ YHUZLUNOLFKW ZHUGHQ LVW HLQH OLQLHQI|UPLJH 9HUVLFENHU X Q GEHIK Q)L JEH QU RELUH WX @ { HEBHUWY RUHHEDU RGIXMBIODQ VGHU )DVVXQJ
DQ]XVWUHEHQ 'LH SXQNWXHOOH 9HUVLFNHUXQJ YRQ 5HJHQZDVVHEXUGHUIHRQHQ GIEFNHUWPKD BK WQLEWUQXKWLW YRP ELV
$ 30DQJHLFKQXQJ 0 N [ ] I1'HQWOLFKH 6WUD%HQYHUNHKUVIOIFKH DQIXZHQGHQ ZHQQ ]ZLQJHQGH *U+QGH | % XQJ*QVWLJIH 8QWH UXWX®EMHKK] QW QHW HHGWOHFBX®I LP ,QWHUQHW ZXUGHQ GLH 8QWH!I
EWUD%HOEHIUHOIX0IVOLOLH YRUJHQDQQWHQ /|VXQJHQ DXVVFKOLH%HQ 'LH 6RKOH HLQHU 9HUVLFNHUXQJVDQODJH GDUI LP 5DKPHQ_pPPHU ]X GHQ DOOJHP
[ PEEEND  PEEME ° =HLFKQXQJ LVW ]XU 0D%HQWQDKPH ENFHPIWdHHLIGnw o HQ Q1xQ Q GHU HUODXEQLVIUHLHQ OHUVLFENHUXQJ JHPI% 1:)UHLY QLFKW WLH Ightly PO 5 wP '{QV%%WQWJ%IQWE%UQSSIR?&I%GHP *EHU GDV JHQWUDOH ,QW
OLHJHQ $OWHUQDWLY LVW I|+U GLH 1LHGHUVFKODJVZDVVHUHLQOHLWXQJ HLQH ZDVVHUUHFKWOLFKH ODXEQLV
) , : EHLP /DQGUDWVDPW 7UDXQVWHL :DVVHUUHFKW ]X EHDQWUDJH
N\ AJ\/ _\ T IFKHU Q Q Q ] Q Q:x GHQOGHUXQJ XQG (UZHLWHUXQJ GHY W%REDXNXQGXRADQY GHU )L
=== 'DFKIOIFKHQ JU|%HU Pd VLQG DXVVFKOLH%OLFK DOV V\PPt % blw WiHO Al KM UF WX QO HLEKGDYV *UXQGZDVVHU VLQG GLH 7HFKQLVFKHQ S5HJHQRUPBHQ VEFKD GHRYHRHQ XQG VRQVWLIHQ 7UIJHU [ITHQW
\ JHQHLJWHQ 'DFKIOIFKHQ LQ HLQHP 1HLJXQJVZLQNHO YRQ f ELV f ]XOIVVLQOHLWHQ YRQ JHVDPPHOWHP 1LHGHUVFKODJVZDVVHU LQ G&RPKUHLEX@ZVPNFHU 75(1*: ELV HLQVFKOLH% OLFK EF
HLQ]XKDOWHQ 6ROO YRQ GHQ 75(1*: DEJHZLFKHQ ZHUGHQ LVW HLQ :DVVHUUHFKWVYHUIDKUHQ
$0V 'DFKGHFNXQXQXWU VDEG&]LHIHO XQG 'DFKVWHLQH LQ DQWKUD]LW XQG U R®MWF EILM « KBMWE UDYOYHUSUEHLWVEODWW % $ $QODJHQ 1% QEEN (3(%IJ—|HE§LB)@:|\PLW %HVFKOXVV GHV *HPHLQGHUDQGHUXQ P
DUEH ]XOIVVLJ 9 9
) ] 1LHGHUVFKODJVZDVVHU 7HLO 30DQXQJ %»DX %HWULHE LVW JX D(UV|\_/| HUXOJ GHV 9% RE NYQBGWHSIO! XQJ YRP JH P
$EZHLFKHQG YRQ t JLOW 'HP +DXSWGDFK XQWHUJHRUGQH W OBIPIRK HX B HEBROWXQJ YRQ 1LHGHUVFKODJVZDVVHU VLQG VR KHUWX\BWWYORR EHYF 0 KOWHHUKDOWHQ GDVV
GHU 'DFKIOIFKH GHV +DXSWGDFKHV HQWVSUHFKHQ XQG GHUHQ K|FKVWHGHXQNWVRU®PEHYWHQGDXHRIKDIW JHZIKUOHLVWHW LVW 'LH )OIFKHQ VLQG YRQ $EIOXVVKLQGHUQLVVHQ
XQWHU GHU WDWVIFKOLFKHKMUGHUWHIRQWWOQRD QDFK T  GHV +DXSWGDFKHYHLIXKBOWHQ hEHUEDXHQ RGHU 9HUI*OOHQ $QSIODQIXQJHQ XRD oR¥EdbxgNH /DIHUXQJI YRQ
VLQG DXFK DOV 3XOWGEHIFKHUVMOAEIHVLIXOWGDFKHY PXVV GLUHNW DQ GDV +RXSONVWEDCEH ZHOFKH GHQ =X XQG $EIOXVV EHKLQGHUQ RGHU IRUWJHVFKZHPPW ZHUGHQ N|QQHQ
DQVFKOLH%HQ 'LH 1HLJXQJ GLHVHU 'DFKIOIFKHQ GDUI PD[LPDO f XU 1WLIX®R XGFEKOWVIYXIWGDFEHY 9HUVLFNHUXQJ YRUJHVHKHQH )OIFKHQ VLQG YRU 9HUGLFKWXQJ ]X VFKeW]HQ 6LHIHO
DEZHLFKHQ (LQH $EZHLFKXQJ YRP QDFK t IHVWIHOHIWHQ 1HLJIXQJVEHAKDIFK UVWGCGOEH L$ROBYMWUXQJ YRQ %DXPDWHULDOLHQ %RGHQDXVKXE RGHU GDV %HIDKUHQ GLHVHU
]XOIVVLJ JOIFKHQ EHUHLWYV ZIKUHQG GHU %DX]JHLW QLFKW ]XOIVVLJ
ODUWLQ %DUWOWHEHW UJHUPHLVWHU
%HL GHQ 'IFKHUQ YRQ +DW®WRIQODOIE QR WWWIDFKAHEHVUMIWBRE  YRQ 8P GHU 9HUVLHJHOXQJ GHV %RGHQV HQWJHJHQ]XZLUNHQ ZLUG HPSIRKOHQ EHIHVWLJWH )OIFKHQ
PLQGHVWHQV P HLQ]XKDOWHQ %HL '"ITFKHUQ YRQ 1HEHQDQODJHQ QDFK |DTOLB¥RYWO B XUFKDIWMQRLI ] % PLW 6FKRWWHUUDVHQ 5DVHQJLWWHUVWHLQHQ R b DXV]XI+KUHQ
XQG &DUSRUWYV VRZLH 'IFKHUQ QDFK t VLQG MHZHLOV PLQGHVWHQV P HLQ]XKDOWHQ %HL V. 3H
"IFKHUQ PLW HLQHU )OIFKH XQWHU 'DFKIOIFKH XQWHU Pd EHVWHKHQ NHLgH SEHADVYHWVWEHNGHY WHXIQIJOKPW 1ZLQJIJHQG *EHU GLH IIIHQWDLFK% (QWEHN % QivHLQULFKWXQJ E]Z
GHV 'DFK*EHUVWDQGYV 'HU 'DFK*EHUVWDQG ZLUG KRUL]JRQWDO YRQ GHU $X% ¥ &N MIH @GWM O LEXH Q FAKEEW]ZDVVHUNDQDO [X HUIROJHQ 6HHRO 6H HEGHKGE N
LP LQNH X GLHVHU ELV ]X X%HQNDQWH $EWURSINDQWH HU 'DF HEN HPHYV
FeLQ °1IxG v XU $ Q Q $ URS Q GHU §9 NG BEE gLHQ(UULFKWXQJ HLQHU (LJHQJHZLQQXQJVDQODJH XQG GHU O0|JOLFKNHLW GHU
*DUDJHQ 1HEHQDQODJHQ XQG &DUSRUWYV G+UIHQ DEZHLFKHQG YRQ GHU PHVWQEMMXBYSIXW]IXQPpXFK [XU *DUWHQEHZIVVHUXQJ HWF KLQJHZLHVHQ 'LH (UULFKWXQJ LVW QDFK 6LHJHO
PLW )ODFKGIFKHUQ RGHU 3XOWGIFKHUQ ELV ]X PD[LPDO f 1HLJXQJ DXVJHISPUBDWNYHUEGHOHR LIKYWHEGHbHPHQ :DVVHUYHUVRUIXQIVXQWHUQHKPHQ [X PHOGHQ (V LVW XQWHU
*UsQGIFKHU PLW HLQHU GXUFKZXU]JHOEDUHQ OLQGHVWVXEVWUDW+EHUGHFRQOU UWHRRY VLFKHNUMWHKQPDHQ GGDVV NHLQH 5¢FNZLUNXQJHQ DXOIDUGV\[/)IY OS/UDLY%?Y})NWHHEﬁ%?UJIﬁIUHPQHV\I/_Q/\LNFHKUH
$EZHLFKHQG YRQ t VLQG EHL HQWVSUHFKHQGHU $XVI+KUXQJ GHV 'DEKHQNZPY ¥ipUBRUWRMNI IHQ HHORHW] HQWVWHKHQ Q %DU
'DFK*EHUVWIQGH HUIRUGHUOLFK
$EZHLFKHQG YRQ t VLQG DXI :LQWHUJIUWHQ XQG 7HUUDVV%Q\:?I:'ITLEG?D@'(Y(S'JI]iéng\P)éS)Vb'\,\:/ﬁe)_lQRgI-FH'J(XW] JHIJHQ 6WDUNUHJHQHUHLJ ULVG%UV]XQJVEHVFU«:(X}(H/U/XQXIUXQG (UZHLWHUXQJ G HRLWHKERXGH VIBR
SXOWGIFKHU VRZLH 1ODFK JHQHLJWH "IFKHU ~PLW HLQHP I1H""" QNGO DB Fo L Hit HOBIYY b EHUIOIFKHQZDVVHU JHP $EV +DOEVDW]  %DX*% RUWV+EOLFK EHN
SEZHLFKHQG YRQ f VLQG KLHU NHLQH 'DFK.EHUVWIQGH HUIKUGHUULRE SRgHEXBHFRGHIRYJIHWH 0D%QDKPHQ VLFKHU]JXVWHOOHQ GDVV $RHL@K BRHG HAN FK-QBXVED VALIEG YR VB HQLHVHP 7DJ X GHQ +<EOLFKHQ
VLQG GLHVH 'IFKHU DXFK DOV WUDQVSDUHQWH "IFKHU ]XOIVVLJ %DXJUXQGVW+FNHQ DXl GLH 9HUNHKUVIOIFKHQ XQG 1DFKEDUJUXQG@MWrONHHHERXRAYHUPDQOV (LOVLFKW EHUHLWJHKDOWHQ XQG <EHU G
f *U-QRUGQXQJ FUXQGVW-FNH GXUFRK %DXPD%QDKPHQ VLQG QLEKW 1XOIWVLY 1 Y WHIBWI QRS sl LQ .UDIW JHWUHWHQ $XI GLH SHF
. . 0 00 .
(V GsUIHQ NHLQH *HOIQGHYHUIQGHUXQJHQ $XII+O0OXQJHQ $X|N[3<(§3\EXQ\5§6L"‘4§VEFV AR REH 1T XQG %DX*% ZXUGH LQ GH
-H DQJHIDQJHQHQ P6 )OIFKH GHV %DXJUXQGVWeFN LVW PLQG HLQ KHLPAWGFEHY CWPHPQGCBEWHIODHR#®WIBGHY :DVVHU DXIVWDXHQ RGHU VFKIGOLFK XPOHQNHQ N|QQHQ
IDXEEDRPW HLQHU ]X HUZDUWHQGHQ (QGZXFKVK|KH YRQ PLQG P XOG HLQHU OLQGHVWTXDOLWIW 6HHRQ 6HHEKEN
[ YHUSIODQ]W 6WDPPXPIDQJ FP ]X SIODQ]JHQ RGHU HLQ EH\ P BDKPHHQWNYBURERRYRB GHOV NDQQ HV YHUVWIUNW ]JX 6WDUNUHJHQHUHLJQLVVHQ XQG LQ GHU )ROJH ]X
4XDOLWIW ]X HUKDOWHQ ZLOG DEIOLH%HQGHP 2EHUIOIFKHQ E]Z 6FKLFKWZDVVHU VRZLH KRFK DQVWHKHQGHQ *UXQGZDVVHUQ 6LHIHO
NRPPHQ +LQVLFKWOLFK GLHVHU *HIDKUHQ ZLUG GLH (LQKDOWXQJ IROJHQGHU EDXOLFKHU
%IXPH QDFK ft VLQG GDXHUKDIW ]X HUKDOWHQ XQG VSIWHVWHQV L Vi @Y SHABL
QODFK 1>(?W]XQJVDXIQDK(I£H GHU MHZHLOI]JHQ *HEIXGHQ]XQSIODQ]HQ ° @P&@MQEH@LW&@ RQBHOQ ODUWLQ %DUWOWHBEHW UJHUPHLVWHU
'LH 1HXSIODQ]XQJHQ G+UIHQ QXU DXV *U-QGHQ GHU 9HUNHKUVVLFKHUKH Lw! @&Qﬁﬂ Qmﬁémﬁﬁﬁglg\@%meRGHQv GHV XQWHUVWHQ 9ROOJHVFKRVVHV VROOWH PLQGHVWHQV FP
DEJHVWRUEHQ VLQG HQWIHUQW ZHUGHQ 6LH VLQG HQWVSUHFKHQG GHU 8RMY VB E q QLHJHQ
QIFKVWHQ 3I0ODQ]JSHULRGH ]X HUVHWI]HQ *HEIXGH VLQG DQ GHU 6WHOOH ZR VLH LQ GDV *HOIQGH HLQVFKQHLGHQ ELV ]X HLQHU +|KH YRQ
FP *EHU GHU 2EHUNDQWH GHV DQVWHKHQGHQ *HOIQGHV ZDVVHUGLFKW ]X HUULFKWHQ
$XI GHP %DXJUXQGVW+<FN VLQG DOOH =XIDKUWHQ =XZHJXQJHQ XQG RIIHOBR UMW HODPSDIWHHZDPVLMWHUGLFKW XQG JJI DXIWULHEVVLFKHU GLHV JLOW DXFK I«U .HOOHU|IIQXQJHQ
ZDVVHUGXUFKOIVVLIHQ %HOIJHQ DXV]XI+KUHQ ,QVWDOODWLRQVGXUFKI*KUXQJHQ HWF
T $XIVFKeWWXQJHQ $EJUDEXQJIJHQ XQG 6WW]JPDXHUQ & +LQZHLVH ]X WHFKQLVFKHQ $QODJHQ
% HVWVHWIXOJH GXUFK 7HIW XOG 30D HLFKH $XIVFKeWWXQJHQ XQG $EJUDEXQJHQ VLQG LQQHUKDOE GHU %DXJUXQGV WMk XU 9]XWR ILBNHKIXID V¥ bROQ HPHU QH %HGLQJIJXQJHQ I+U GHQ 1HW]DQVFKOXVV XQG GHVVHQ 1XW]XQJ I.U
) 1XQ Q [ Q Q] Q +DXSWJHEIXGH 1HEHQDQODJHQ XQG 6WHOOSOIW]H PLW LKUHQ =XIDKBGWH QOHAWGLH.VEMWMWHKNQGHXQJ LQ 1LHGHUVSDQQXQJ 1%$9 VLQG GLH ]XU 9HUVRUJXQJ QRWZHQGLJHQ ]
7RSRJUDSKLH ]XOIVVLJ 6LH VLQG QXU ELV ]X HLQHU 'LIIHUHQ] YRQ WHPRKOHYHRMHEHYQOEHPHQ DXI GHP *UXQGVWFN ]X GXOGHQ
T $OOJHPHLQHYV EHVWHKHQGHQ *HOIQGH ]XOIVVLJ
E *UHQ]H GHV UIXPOLFKHQ *HOWXQJVEHUHLFKY GHU bQGHUXQJ 'LH )HVWVHW]XQJHQ QDFK t XQG JHOWHQ QLFKW LP %&UHERKR EHU MV HHWo BAWME @WK % WJ
HN 0ANY 1TIITHONOTHN NDhEK + F17 "HN
gngNHHg]l;(\gﬁ:5K$§QQ)DOFIT:KTHQ |-UV1R§|E_|:|Q]|§(S\6FDKJT4% G*LDHJ;JUHSQXGQE +LQVLFKWOLFK GHV $UWHQVFKXW]HV ZLUG DXI t 9RUVFKULIWHQ I+U EHVRQGHUV JHVFK+W]WH XQG
T $UW GHU EDXOLFKHQ 1XW]XQJ KIKHQPI%LJHO $QJOHLFK GHU =XIDKUWHQ +LHU JHOWHO NH[‘&:";/‘O;'"V“EHVWLPPWH DQGHUH 7LHU XQG 3I0DQJHQDUWHQ GHV *HVHW]HV +EHU 1DWXUVFKXW] XQG
_ _ . $XIVFK-WWXQJHOQ XQG $EJUDEXQJIHQ IDQGVFKDIWVSIOHJH %1DW6FK* KLQJHZLHVHQ 'HPQDFK LVW HV XQWHU DQGHUHP YHUERWHQ
'$  $OOJHPHLQHV :RKQJHELHW QDFK T  %DX192 JHVFK*W]WH $UWHQ ]X VW|UHQ ]X YHUOHWIHQ ]X W|WHQ ]X EHVFKIGLJHQ RGHU ]X JHUVW|UHQ 'HQ
'LH QDFK t $EV 1U XQG %DX192 *DUWHQEDXEHWULHEH XQG . JohQNMVWLAAUA o Vv EHEKOXOJ 1X WUDJH
DXVQDKPVZHLVH JXOIVVLIHQ 1XW]XQJHQ VLOG JHQHUHOO XQ]XOIVVLJ $X%HUKDOE GHU %DXJUHQ]HQ QDFK t VLQG 6W+W]PDXHUQ QXU LQ GLUHMNWHHUOKRXH RFK HidVHYUHL\QHEXIDIV LMW QXQJ ] Q
*HEIXGHQ *DUDJHQ RGHU 1HEHQDQODJHQ ]XOIVVLJ 6W+W]PDXHUQ PLW HLBHIDKKHQ.GHY %DXRYGI*KUXQJ LVW VLFKHU]JXVWHOOHQ GDVV GXUFK GLH %DXYRUKDEHQ ZHGHU GXUFK
XQWHU P GeUIHQ HLQH /IQJH YRQ PD]J P DXIZHLVHQ 6W+W]PDXHUQ EHUHKQOHUQYHUI BKWXQYRQRFK GXUFK GHUHQ VSIWHUHQ %HVWDQG GHQ 5HJHOXQJHQ GHV ¥ %1DWG6FK*
T OD% GHU EDXOLFKHQ 1XW]XQJ P GeUIHQ HLQH /IQJH YRQ PD] P DXIZHLVHQ 6W+*W]PDXHUQ PLW HLOQNMAULGHWHRERQGHOW ZLUG
VLQG QLFKW ]XOIVVLJ (V LVW HLQ OLQGHVWDEVWDQG YRQ P XU *UXQGWMMNVWUHQY B HMRY LKidIWEHEG SRGXQJV  $SEULVV VRZLH 8PEDXDUEHLWHQ ]X EHDFKWHQ
*5= OD[LPDO ]XOIVVLJH *UXQGIOIFKHQ]DKO
5RGXQJVDUEHLWHQ %IXPH XQG JU|%HUH *HK|O]H VLQG QXU DX%HUKDOE GHU LP t $EV 1U
'LH QDFK 1t IHVWIJHVHW]WH PD[LPDOH *5= GDUI GXURQB®ONRQH 3SKRIWHRWRQ W QE NRIQIHRJI H Q %1DWG6FK* IHVWIJHOHIJWHQ %UXW 1LVW /HJH XQG $XI]XFKW]HLWHQ GHU %UXWY|JHO XQG VRPLW QXU
GHU $QODJHQ QEEK X HLQHU *53EHRQVFKULWWHQ ZHUGHQ DX%HUKDOE GHU =HLW ]JZLVFKHQ 0lU] XQG 6HSWHPEHU GXUFK]XI*KUHQ
(V VLQG PLQG GHU JHVDPWHQ 'DFKIOIFKH PLW $QODJHQ ]XU 1AW|AUJ VRUDURU
IQQH GHV t 6WUDKOXQJVHQHUJLH ]X YHUVHKHQ 'DEHL LVW GLH 'DFKIOIFKH LQNO 'DFK-EHUVWIQGHQd}X *UXQGHJX
PFK YRQ XQGOHJHQ 'LHV JLOW QLFKW I+U 'DFKIOIFKHQ QDFK t VRZLH 'IF&HU MROZHLEVD plXdb JWe @R P ® XQ
0, * [
fﬁjé%%H]ggHDJHQ XQG &DUSRUWV "LHVH ZHUGHQ DXFK QLFKW LP 5DKPHQ,Q U%B\ﬁwgﬁovDHQV\fk\%'jﬁQ LVW GHU $EVWDQG ]XP 1DFKEDUJUXQGVWe+FN JHPI% GHU $UW ELV GHV
QLFKW *EHUGDFKWH 6WHOOQSOIW]H VRZLH *HVHW]HV ]1XU $XVI-KUXQJ GHV %*UJHUOLFKHQ *HVHW]EXFKYV $*%*% |]X EHDFKWHQ
D O P DKL 2D N PO 0 X U LD L HLIXQUNE BN WO B0 XD EK KD XM, 1) OIS 00 01XQIHQ KDEHQ VSIWHVWHQY LQ GHU DXI GLH 1XWIXQIVDXIQDKPH GHV MHZHLOLIHQ
1 X0 G HEIXGHV RGHU *HEIXGHWHLOV IROJHQGHQ 3I0DQ]JSHULRGH )U+KOLQJ RGHU +HUEVW ]X HUIROJHQ
$EZHLFKHQG YRQ ft VLQG DXI )ODFKGIFKHUQ DXFK DXIJHVWIQGHUWH 3KRWRYROWDLN ORGXOH ELV
|X HLQHU PD[LPDOHQ +|KH YRQ P IXOIVVL) ZREHL GLH +|Kg VHQ Hr K WY EXUJ ',[P>FP<|1Q"\VISFQV5)HQ DXV GHU /IDQGZLUWVFKDIW
(LQH *EHU GLH )HVWVHW]XQJHQ QDFK ft KLQDXVJHKHQGH ZHLWHUHPHAHUHMF RUHGW BIQH PQVMHPQ XP PLQGHVWHQV P YRQ GHU $X%HQNDQWH $WWLND [XUsFNWUHWHQ
6LQQH GHV t $EV 6DW] %DX192 LVW QLFKW ]XOIVVLJ év LVW PLW ,PPLVVLRQHQ LQVEHVRQGHUH *HUXFK /IUP XQG (UVFK*WWHUXQJHQ GXUFK GLH
P =XVDPPHQKDQJ PLW )DVVDGHQ VLQG $QODJHQ |XU 1XW]XQJ VRODUHU W40 KQXRKkOHRKBILEHR/IXYDBR ZL UWVEKDIWOLFK JHQXW]WHQ )OIFKH GHU 8PJHEXQJ |X UHFKQHQ
%DONRQHQ ]XOIVVLI XQG MH DQJHIDQJHQH P %DONRQOIQJH QXU PLW HLQHU )OIFKH YRQ PD]J Pd
t +|KHQHQWZLFNOXQJ SUR %DONRQ
& +LQZHLVH ] XP "HQNPDOVFKXW]
2. OD[LPDO JXOIVVLJH DEVROXWH 2EHUNDQWH GHU :DQGK|KH LQ OHWHUQ *EHH | XABHROPEKKKHRL IXBRRWRYROWDLNDQODJIHQ VLQG LP JHVDPWHO *HOWXQJVEHUHLFK QLFKW ]XOIVVLJ
"+ 1 ] % 2EHUNDQWH :DQGK|KH PD]J P« 1+1 %RGHQGHQNPIOHU XQG DUFKIRORJLVFKH %RGHQIXQGH GLH —EHL %DXDUEHLWHO }X 7D3IH WUHWHO
'LH 2EHUNDQWH GHU :DQGK|KH LVW EHL JHQHLJWHQ 'IFKHUQ GHU %F WH. 6F WWSXQN GH XQWHUOLHJHQ QDFK $UW %D\'6FK* GHU JHVHW]OLFKHQ OHOGHSIOLFKW 6LH VLQG GHP %D\ULVFKHQ
2EHUNDQWH GHU 'DFKKDXW PLW GHU (EHQH GHU $X%HQNDQWH dHU @ﬁoéi 'é{é\@él@\éﬁ'gﬁ% \éIUD(%IHVﬁM@PF\ySODQ /IDQGHVDPW I+U '"HQNPDOSIOHJH RGHU GHU 8QWHUHQ 'HQNPDOVFKXW]EHK|UGH XQYHU]*JOLFK EHNDQQW
'DFKHV EHL )ODFKGIFKHUQ GHU REHUVWH 3XQNW GHV REHUH EVFKOXVYVHY GHU $WWLND E]Z HLQHU *
$EVWXU]VLFK)HUXQJ 0 Q QS 6|PWOLFKH$)HVWVHW]]XQJH<§g GXUFK SODQ]HLBRHWK(DW\RZ&U-IO/G-LEI—DXXQJVSOI;))é\?DFKHQ HPHLRGHHRQ 6HHEUXFN
WH[WOLFKHQ JHVWVHW]XQJIHQ ZHUGHQ LP 5DKPHQ GH $ XN AIRYIH @ B OLFIKHIYWIQGH XQG GHUHQ )XQGRUWH VLQG ELNV %I%%Hl‘éﬁsﬁé&%ﬁ?@}u
+ %D XJUH H Y%HEDXXQJVSODQIQGHUXQJ XQG (UZHLWHUXQJ LQQHUKDOE GHYV *HOWX%Q\qﬁIﬁgJH-ILR@VHURQQ;Q{)UFWIQ]\}(OLEFH(ODVVHQ ZHQQ OQLFKW GLH 80Q =) F ] K] H
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