
0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

LQVWDJUDP�b
\RXWXEH�b

�IDFHERRN��b
ZKDWWVDSS�b

VQDSFKDW��WLNWRN

6RFLDO�0HGLD
ΖQVWDJUDP
7LNWRN

)HUQVHKHQ
<RX7XEH
1HWȵL[

3RGFDVW
7DJHV]HLWXQJHQ
)DFK]HLWXQJHQ

=XNXQIWV¦QJVWH
2ULHQWLHUXQJVORVLJNHLW

:¾WHQG��]X�ZHQLJ�SDVVLHUW�
VHKU�IRUGHUQG

NHLQH�NODUH�$XVVDJH�ZDVb
JH¦QGHUW�ZHUGHQ�VROO
3HHU�JURXS�'HQNHQ��b
$QHUNHQQXQJ��%H]¾JH�

<RXWXEH�b
ΖQVWDJUDP�b
)DFHERRN�b
7LF7RF�b

)HUQVHKHQ

)DFHERRNb
XQG�DQGHUHb

6R]LDOHb
0HGLHQ

=LHOJUXSSHQ�
*UXQGVFKXOHQ�b
ZHLWHUI¾KUHQGHb
6FKXOHQ��.Ζ7$V�b
0XOWLSOLNDWRUHQ

6FKXOH
-XJHQGFOXE
-XJHQGYHUE¦QGH
6SRUWYHUHLQ
1DWXUVFKXW]YHUHLQ�HWF�
)DVWIRRG��.HWWH
6WDGW]HQWUXP
6WDGWSDUN���6SLHOSODW]��b
6NDWHSODW]
%¾FKHUHL

6R]LDOHb
%ODVH�DXFKb
LP�DQDORJHQb

5DXP

�/DQGHLHU��
9HUHLQH��YLHOb
GUDX¡HQ�b

'RUIJHPHLQVFKDIW�b
LQ�GHUb

Q¦FKVWJHOHJHQHQb
�*UR¡VWDGW�

DOOHV��YDULDEHO��¦QGHUW�VLFKb
VW¦QGLJ��3XEHUW¦W�b

EHNRPPHQ�YLHO�SROLWLVFKb
ZHOWZHLW�PLW��.OLPDZDQGHOb

LVW�ZLFKWLJHV�7KHPD�b
¾EHUQHKPHQ�JHUQ�GDV��ZDVb

GLH�(OWHUQ�HU]¦KOHQ

�6W¦GWHU��
6SRUWDQJHERWH�b

�NXOWXUHOOH�b
)UHL]HLWDQJHEWH�b
:*��-XJHQGWUH

+DXSWVDFKH�HVb
VFKPHFNW��HJDOb

ZRKHU�HV�NRPPW�
6ROO�QLFKW�VR�WHXHUb

VHLQ�
-XQJV�ZROOHQ�)OHLVFKb

DXI�GHP�7HOOHU�

ΖQVWDJUDP��<RXWXEH��6QDSFKDW���)DFHERRN���7HOHJUDP�

&RPSXWHUb
9LGHRVSLHOH

)UHXQGH�WUHHQ��DXIb
VR]LDOHQ�1HW]ZHUNHQb

XQWHUZHJV�VHLQ�b
0HGLHQ�NRQVXPLHUHQ�b
]RFNHQ��OHVHQ��6SRUW��LQb

8PZHOWJUXSSHQb
XQWHUZHJV

DOOJHPHLQ�
6FKXOH�b

$XVELOGXQJ�b
6WXGLXP

WHOHJUDPP
VRFLDO�PHGLD�SHHU�JURXS

\RXWXEH
ZHOFKHU�EORFN�DPb
LQWHUHVVDQWHVWHQ

�MH�¦OWHU�GHVWR�SROLWLVFKHU�

)UHXQGHb
WUHHQ�b

JHPHLQVDPHVb
$EK¦QJHQ�XQGb

&KLOOHQ

)¾KOHQb
VLFKb

HUVFK¸SIW

I¾KOHQ�VLFKb
DOOHLQb

JHODVVHQ�XQGb
¾EHUIRUGHUW

QLFKW�JHK¸UW�]Xb
ZHUGHQ�b

9RUYHUXUWHLOXQJ�b
NHLQ�SROLWLVFKHUb

(LQȵXVV

0HLQXQJV��XQGb
ΖQIRUPDWLRQVYL
HOIDOW�KLOIW�QLFKWb
]XU�HLJHQHQb

3RVLWLRQLHUXQJ

0LW�)UHXQGHQ�WUHHQ��6R]LDOH�0HGLHQ�QXW]HQ��6SRUWYHUHLQH��0XVLN��.LQR�.XOWXUHOOHV�$QJHERW

6S¾UHQ�HLQHQb
KRKHQb

(UZDUWXQJVGUXFN�b
RKQH�LKQb

]XRUGQHQ�]Xb
N¸QQHQ

:HUWVFK¦W]XQJ��HUQVWb
JHQRPPHQ�]X�ZHUGHQ�b
:LUNVDPNHLW�HUIDKUHQ�b

6HOEVWP¦FKWLJNHLW��HWZDV�]Xb
OHUQHQ�b�NRQVXPLHUHQ�b

*HPHLQVFKDIW�b
6LQQKDIWLJNHLW

ZHQQ�VLH�VLFKb
I¾U�'LQJHb

LQWHUHVVLHUHQ�b
VLQG�VLH�VWDUN�LPb
(QJDJHPHQW

SHHU�JURXS��KREE\�
NHLQH�NODUHb

6WUXNWXUHQ���DQGHUVb
RUJDQLVLHUWb

�KROLVWLVFK���GLJLWDO�
MX]R

ZROOWHQb
(UQVWb

JHQRPPHQb
ZHUGHQ

VLQG�VHKUb
PRELO�XQGb

ZROOHQ�DQGHUHb
.XOWXUHQb

NHQQHQ�OHUQHQ

.LQGHU�NRQVXPLHUHQb
GDV��ZDV�GLH�(OWHUQb
HLQNDXIHQ��6QDFNVb
ZHUGHQ�JHUQH�LQb
HLQHU�*UXSSHb
HLQJHNDXIW�XQGb

YHU]HKUW�

6FKXOH��9HUHLQH��-XJHQG]HQWUXP��HKHU�M¾QJHUHb
-XJHQGOLFKH�.LQGHU��
GUDX¡HQ��¸HQWOLFKHU�5DXP��LQ�GHU�6WDGW�

LQ�LKUHQb
SHHUb

JURXSV

$UEHLWVHLQV¦W]H��DNWLYHV�0LWDQSDFNHQ�	�6HOEVWEHVWLPPXQJ�EHL�GHU�8PVHW]XQJ
+RKH�0RWLYDWLRQ��ZHQQ�GHU�ΖPSXOV�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�NRPPW
)UDJHQ�XQG�=XK¸UHQ��ZDV�GLH�-XJHQGOLFKHQ�ZROOHQ
8QWHUVW¾W]XQJ�EHL�GHU�8PVHW]XQJ

ZROOHQ�VLFKb
¸HQWOLFKHb
5¦XPHb
HUREHUQ

0HGLHQb
NRQVXPLHUHQ�b

)UHXQGHb
WUHHQ

MH�QDFKb
SHHUb
JURXS

�6WDPPWLVFKSDUROHQ��GHU�(OWHUQ�]X�UHȵHNWLHUHQ
$EVWDQG�]XU�+DOWXQJ�GHU�(OWHUQ�JHZLQQHQ
6FKZLHULJ��7HLOQHKPHU�]X�ȴQGHQ��GLH�GDQQ�DXFK�ZLUNOLFK�GDEHL�EOHLEHQ
)OXNWXDWLRQ�DE�EHVWLPPWHQ�$OWHU���ZLH�NDQQ�PDQ�VLH�EHLP�3URMHNW�KDOWHQ"
:LH�EHK¦OW�PDQ�DXFK��2UWVZHFKVOHU��HPRWLRQDO�EHL�VLFK"
7DJHVDEO¦XIH�XQG�6WXQGHQSO¦QH�GHU�-XJHQGOLFKHQ�H[WUHP�YROO��NDXP�QRFK�=HLW�I¾U�ZHLWHUHV�(QJDJHPHQW

�������M¦KULJH

ΖQVWLWXWLRQHQb
VLQG�]XPHLVWb

VXVSHNW

9RUVFKULIWHQ�b
5HJHOQ��QLFKW�HUQVWb
JHQRPPHQ�ZHUGHQ

6HOEVWEHVWLPPXQJ
*HVWDOWXQJVVSLHO��

UDXP�JHEHQ
(UQVW�JHQRPPHQb

ZHUGHQ��]�%��HLQIDFKb
*HOG�]XU�9HUI¾JXQJb

VWHKW�

)UHLKHLW�JHQLH¡HQ��VHOEVWVW¦QGLJ�ZHUGHQ�b
*UHQ]HQ�DXVWHVWHQ��]X�HLQHU�*UXSSH�JHK¸UHQ

(LQVFKU¦QNXQJHQb
¦X¡HUH�5HJHOQ

HWZDV�EHZHJHQ�]Xb
N¸QQHQ�b

9HUDQWZRUWXQJb
¾EHUQHKPHQ

VLQG�DEHUb
DXFK�VHKUb
HQJDJLHUW

DXIQDKPHI¦KLJ�b
EHJHLVWHUXQJVI¦KLJ�b

OHUQEHUHLW��EHJHLVWHUW�YRQb
SUDNWLVFKHQ�7¦WLJNHLWHQ

3DUN��6SLHOSO¦W]H�b
%RO]SO¦W]H�b

%XVKDOWHVWHOOHQ��YRUPb
'*+��-XJHQ]HQWUHQ�b

0HKUJHQHUDWLRQHQK¦XV
HU��*ULOOK¾WWH��]X�+DXVH�

&RURQD��)UHL]HLWDNWLYLW¦WHQ�QLFKW�P¸JOLFK���LQVJHVDPWH�%HVFKU¦QNXQJHQ�
)¾KOHQ�VLFK��QLFKW�YHUVWDQGHQ��QLFKW�JHK¸UW�

%HYRUPXQGXQJb
��QLFKW�HUQVWb

JHQRPPHQ�]Xb
ZHUGHQ

WUDGLWLRQHOOH�b
6LWXDWLRQHQb
GHV�/HUQHQVb

XQGb
(QJDJHPHQW

�EHU]HXJXQJVDUEHLWb
QRWZHQGLJ��MXQJH�/HXWH�LQb

HQWVSUHFKHQGHb
(UIDKUXQJVU¦XPH�]X�EULQJHQ

-XJHQGIRUXPb
.DXIXQJHQ

3ODQXQJ�07%b
6WUHFNH

(��6SRUW�(YHQWb
DXIVWHOOHQ

6SRUW��FKLOOHQ�b
3&��6SLHOH�b

6RFLDO�0HGLD�

ULFKWLJHb
$QVSUDFKHb

ȴQGHQ��XP�VLHb
]X�HUUHLFKHQ

7KHPHQb
DQVSUHFKHQ�b

GLH�VLHb
EHZHJHQ

ZHQQ�VLHb
EHWHLOLJW�VLQGb

XQGb
(QWVFKHLGXQ
JHQ�WUHHQ

/($'(5��6WUXNWXUHQ�DXI�*UXQGb
LKUHU�/DQJZLHULJNHLWb

KHUDXVIRUGHUQG��YRQ�ΖGHH�]Xb
8PVHW]XQJ�PXVV�GDV�ΖQWHUHVVHb

DXIUHFKW�HUKDOWHQ�ZHUGHQ

DNWLY�VHOEHUb
EHLWUDJHQ

9LHOHV�EHZHJW�VLFKb
DX¡HUKDOE�J¦QJLJHQb

0XVWHUQ
=XVDPPHQDUEHLW�DXIb

$XJHQK¸KH�PLWb
HLJHQVW¦QGLJHQb
-XJHQGJUXSSHQb

�XQDEK¦QJLJ�YRP�$OWHU�

2QOLQH�b
9HUHLQH

ZHQQ�VLHb
JHK¸UWb
ZHUGHQ

$XWKHQL]LW¦W

)HLHUQ��0XVLNb
K¸UHQ��0XVLNb
PDFKHQ�OHVHQ

)UXVWUDWLRQ�XQGb
+LOȵRVLJNHLW�b
WHLOZHLVH�:LOOHb
]X�9HU¦QGHUXQJ

)UXVW

DQ�-XJHQGOLFKH�KHUDQNRPPHQ

QLFKW�DXV�GHUb
3HUVSHNWLYH�YRQb
REHQ�KHUDE

ZLUNOLFK�HUQVW�LQVb
*HVSU¦FK�]Xb
NRPPHQ

/XVW

(LQVFKU¦QNXQJHQb
¦X¡HUH�5HJHOQ

QLFKW�JHK¸UW�]Xb
ZHUGHQ�b

9RUYHUXUWHLOXQJ�b
NHLQ�SROLWLVFKHUb

(LQȵXVV

9RUVFKULIWHQ�b
5HJHOQ��QLFKW�HUQVWb
JHQRPPHQ�ZHUGHQ

%HYRUPXQGXQJb
��QLFKW�HUQVWb

JHQRPPHQ�]Xb
ZHUGHQ

WUDGLWLRQHOOH�b
6LWXDWLRQHQb
GHV�/HUQHQVb

XQGb
(QJDJHPHQW

&RURQD��)UHL]HLWDNWLYLW¦WHQ�QLFKW�P¸JOLFK���LQVJHVDPWH�%HVFKU¦QNXQJHQ�
)¾KOHQ�VLFK��QLFKW�YHUVWDQGHQ��QLFKW�JHK¸UW�

6HOEVWEHVWLPPXQJ
*HVWDOWXQJVVSLHO��

UDXP�JHEHQ
(UQVW�JHQRPPHQb

ZHUGHQ��]�%��HLQIDFKb
*HOG�]XU�9HUI¾JXQJb

VWHKW�

:HUWVFK¦W]XQJ��HUQVWb
JHQRPPHQ�]X�ZHUGHQ�b
:LUNVDPNHLW�HUIDKUHQ�b

6HOEVWP¦FKWLJNHLW��HWZDV�]Xb
OHUQHQ�b�NRQVXPLHUHQ�b

*HPHLQVFKDIW�b
6LQQKDIWLJNHLW

HWZDV�EHZHJHQ�]Xb
N¸QQHQ�b

9HUDQWZRUWXQJb
¾EHUQHKPHQ

ZHQQ�VLHb
EHWHLOLJW�VLQGb

XQGb
(QWVFKHLGXQ
JHQ�WUHHQ

DNWLY�VHOEHUb
EHLWUDJHQ ZHQQ�VLHb

JHK¸UWb
ZHUGHQ

$XWKHQL]LW¦W

JHOXQJHQHb
ΖQWHUYHQWLRQHQ

-XJHQGIRUXPb
.DXIXQJHQ

3ODQXQJ�07%b
6WUHFNH

(��6SRUW�(YHQWb
DXIVWHOOHQ

$UEHLWVHLQV¦W]H��DNWLYHV�0LWDQSDFNHQ�	�6HOEVWEHVWLPPXQJ�EHL�GHU�8PVHW]XQJ
+RKH�0RWLYDWLRQ��ZHQQ�GHU�ΖPSXOV�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�NRPPW
)UDJHQ�XQG�=XK¸UHQ��ZDV�GLH�-XJHQGOLFKHQ�ZROOHQ
8QWHUVW¾W]XQJ�EHL�GHU�8PVHW]XQJ

DXIQDKPHI¦KLJ�b
EHJHLVWHUXQJVI¦KLJ�b

OHUQEHUHLW��EHJHLVWHUW�YRQb
SUDNWLVFKHQ�7¦WLJNHLWHQ

+HUDXVIRUGHUXQJHQ

9LHOHV�EHZHJW�VLFKb
DX¡HUKDOE�J¦QJLJHQb

0XVWHUQ
=XVDPPHQDUEHLW�DXIb

$XJHQK¸KH�PLWb
HLJHQVW¦QGLJHQb
-XJHQGJUXSSHQb

�XQDEK¦QJLJ�YRP�$OWHU�

QLFKW�DXV�GHUb
3HUVSHNWLYH�YRQb
REHQ�KHUDE

ZLUNOLFK�HUQVW�LQVb
*HVSU¦FK�]Xb
NRPPHQ

�6WDPPWLVFKSDUROHQ��GHU�(OWHUQ�]X�UHȵHNWLHUHQ
$EVWDQG�]XU�+DOWXQJ�GHU�(OWHUQ�JHZLQQHQ
6FKZLHULJ��7HLOQHKPHU�]X�ȴQGHQ��GLH�GDQQ�DXFK�ZLUNOLFK�GDEHL�EOHLEHQ
)OXNWXDWLRQ�DE�EHVWLPPWHQ�$OWHU���ZLH�NDQQ�PDQ�VLH�EHLP�3URMHNW�KDOWHQ"
:LH�EHK¦OW�PDQ�DXFK��2UWVZHFKVOHU��HPRWLRQDO�EHL�VLFK"
7DJHVDEO¦XIH�XQG�6WXQGHQSO¦QH�GHU�-XJHQGOLFKHQ�H[WUHP�YROO��NDXP�QRFK�=HLW�I¾U�ZHLWHUHV�(QJDJHPHQW

�EHU]HXJXQJVDUEHLWb
QRWZHQGLJ��MXQJH�/HXWH�LQb

HQWVSUHFKHQGHb
(UIDKUXQJVU¦XPH�]X�EULQJHQ

ULFKWLJHb
$QVSUDFKHb

ȴQGHQ��XP�VLHb
]X�HUUHLFKHQ

7KHPHQb
DQVSUHFKHQ�b

GLH�VLHb
EHZHJHQ

/($'(5��6WUXNWXUHQ�DXI�*UXQGb
LKUHU�/DQJZLHULJNHLWb

KHUDXVIRUGHUQG��YRQ�ΖGHH�]Xb
8PVHW]XQJ�PXVV�GDV�ΖQWHUHVVHb

DXIUHFKW�HUKDOWHQ�ZHUGHQ

GLXVHb
$QVSUHFK�

SDUWQHULQQHQ

)HKOHUWROHUDQ]



0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

=XNXQIWV¦QJVWH
2ULHQWLHUXQJVORVLJNHLW

:¾WHQG��]X�ZHQLJ�SDVVLHUW�
VHKU�IRUGHUQG

NHLQH�NODUH�$XVVDJH�ZDVb
JH¦QGHUW�ZHUGHQ�VROO
3HHU�JURXS�'HQNHQ��b
$QHUNHQQXQJ��%H]¾JH�WHOHJUDPP

VRFLDO�PHGLD�SHHU�JURXS
\RXWXEH

ZHOFKHU�EORFN�DPb
LQWHUHVVDQWHVWHQ

�MH�¦OWHU�GHVWR�SROLWLVFKHU�

SHHU�JURXS��KREE\�
NHLQH�NODUHb

6WUXNWXUHQ���DQGHUVb
RUJDQLVLHUWb

�KROLVWLVFK���GLJLWDO�
MX]R

MH�QDFKb
SHHUb
JURXS

6HOEVWEHVWLPPXQJ
*HVWDOWXQJVVSLHO��

UDXP�JHEHQ
(UQVW�JHQRPPHQb

ZHUGHQ��]�%��HLQIDFKb
*HOG�]XU�9HUI¾JXQJb

VWHKW�

(LQVFKU¦QNXQJHQb
¦X¡HUH�5HJHOQ

-XJHQGIRUXPb
.DXIXQJHQ

3ODQXQJ�07%b
6WUHFNH

(��6SRUW�(YHQWb
DXIVWHOOHQ

9LHOHV�EHZHJW�VLFKb
DX¡HUKDOE�J¦QJLJHQb

0XVWHUQ
=XVDPPHQDUEHLW�DXIb

$XJHQK¸KH�PLWb
HLJHQVW¦QGLJHQb
-XJHQGJUXSSHQb

�XQDEK¦QJLJ�YRP�$OWHU�

QLFKW�DXV�GHUb
3HUVSHNWLYH�YRQb
REHQ�KHUDE

ZLUNOLFK�HUQVW�LQVb
*HVSU¦FK�]Xb
NRPPHQ



0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

6RFLDO�0HGLD
ΖQVWDJUDP
7LNWRN

)HUQVHKHQ
<RX7XEH
1HWȵL[

3RGFDVW
7DJHV]HLWXQJHQ
)DFK]HLWXQJHQ

6FKXOH
-XJHQGFOXE
-XJHQGYHUE¦QGH
6SRUWYHUHLQ
1DWXUVFKXW]YHUHLQ�HWF�
)DVWIRRG��.HWWH
6WDGW]HQWUXP
6WDGWSDUN���6SLHOSODW]��b
6NDWHSODW]
%¾FKHUHL

DOOHV��YDULDEHO��¦QGHUW�VLFKb
VW¦QGLJ��3XEHUW¦W�b

EHNRPPHQ�YLHO�SROLWLVFKb
ZHOWZHLW�PLW��.OLPDZDQGHOb

LVW�ZLFKWLJHV�7KHPD�b
¾EHUQHKPHQ�JHUQ�GDV��ZDVb

GLH�(OWHUQ�HU]¦KOHQ

)UHXQGH�WUHHQ��DXIb
VR]LDOHQ�1HW]ZHUNHQb

XQWHUZHJV�VHLQ�b
0HGLHQ�NRQVXPLHUHQ�b
]RFNHQ��OHVHQ��6SRUW��LQb

8PZHOWJUXSSHQb
XQWHUZHJV

QLFKW�JHK¸UW�]Xb
ZHUGHQ�b

9RUYHUXUWHLOXQJ�b
NHLQ�SROLWLVFKHUb

(LQȵXVV

:HUWVFK¦W]XQJ��HUQVWb
JHQRPPHQ�]X�ZHUGHQ�b
:LUNVDPNHLW�HUIDKUHQ�b

6HOEVWP¦FKWLJNHLW��HWZDV�]Xb
OHUQHQ�b�NRQVXPLHUHQ�b

*HPHLQVFKDIW�b
6LQQKDIWLJNHLW

$UEHLWVHLQV¦W]H��DNWLYHV�0LWDQSDFNHQ�	�6HOEVWEHVWLPPXQJ�EHL�GHU�8PVHW]XQJ
+RKH�0RWLYDWLRQ��ZHQQ�GHU�ΖPSXOV�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�NRPPW
)UDJHQ�XQG�=XK¸UHQ��ZDV�GLH�-XJHQGOLFKHQ�ZROOHQ
8QWHUVW¾W]XQJ�EHL�GHU�8PVHW]XQJ

�6WDPPWLVFKSDUROHQ��GHU�(OWHUQ�]X�UHȵHNWLHUHQ
$EVWDQG�]XU�+DOWXQJ�GHU�(OWHUQ�JHZLQQHQ
6FKZLHULJ��7HLOQHKPHU�]X�ȴQGHQ��GLH�GDQQ�DXFK�ZLUNOLFK�GDEHL�EOHLEHQ
)OXNWXDWLRQ�DE�EHVWLPPWHQ�$OWHU���ZLH�NDQQ�PDQ�VLH�EHLP�3URMHNW�KDOWHQ"
:LH�EHK¦OW�PDQ�DXFK��2UWVZHFKVOHU��HPRWLRQDO�EHL�VLFK"
7DJHVDEO¦XIH�XQG�6WXQGHQSO¦QH�GHU�-XJHQGOLFKHQ�H[WUHP�YROO��NDXP�QRFK�=HLW�I¾U�ZHLWHUHV�(QJDJHPHQW



0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

<RXWXEH�b
ΖQVWDJUDP�b
)DFHERRN�b
7LF7RF�b

)HUQVHKHQ

=LHOJUXSSHQ�
*UXQGVFKXOHQ�b
ZHLWHUI¾KUHQGHb
6FKXOHQ��.Ζ7$V�b
0XOWLSOLNDWRUHQ

+DXSWVDFKH�HVb
VFKPHFNW��HJDOb

ZRKHU�HV�NRPPW�
6ROO�QLFKW�VR�WHXHUb

VHLQ�
-XQJV�ZROOHQ�)OHLVFKb

DXI�GHP�7HOOHU�

.LQGHU�NRQVXPLHUHQb
GDV��ZDV�GLH�(OWHUQb
HLQNDXIHQ��6QDFNVb
ZHUGHQ�JHUQH�LQb
HLQHU�*UXSSHb
HLQJHNDXIW�XQGb

YHU]HKUW�
3DUN��6SLHOSO¦W]H�b

%RO]SO¦W]H�b
%XVKDOWHVWHOOHQ��YRUPb
'*+��-XJHQ]HQWUHQ�b

0HKUJHQHUDWLRQHQK¦XV
HU��*ULOOK¾WWH��]X�+DXVH�

6SRUW��FKLOOHQ�b
3&��6SLHOH�b

6RFLDO�0HGLD�

2QOLQH�b
9HUHLQH

)HLHUQ��0XVLNb
K¸UHQ��0XVLNb
PDFKHQ�OHVHQ



0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

LQVWDJUDP�b
\RXWXEH�b

�IDFHERRN��b
ZKDWWVDSS�b

VQDSFKDW��WLNWRN

�/DQGHLHU��
9HUHLQH��YLHOb
GUDX¡HQ�b

'RUIJHPHLQVFKDIW�b
LQ�GHUb

Q¦FKVWJHOHJHQHQb
�*UR¡VWDGW�

�6W¦GWHU��
6SRUWDQJHERWH�b

�NXOWXUHOOH�b
)UHL]HLWDQJHEWH�b
:*��-XJHQGWUH

DOOJHPHLQ�
6FKXOH�b

$XVELOGXQJ�b
6WXGLXP

0HGLHQb
NRQVXPLHUHQ�b

)UHXQGHb
WUHHQ

9RUVFKULIWHQ�b
5HJHOQ��QLFKW�HUQVWb
JHQRPPHQ�ZHUGHQ

HWZDV�EHZHJHQ�]Xb
N¸QQHQ�b

9HUDQWZRUWXQJb
¾EHUQHKPHQ

DXIQDKPHI¦KLJ�b
EHJHLVWHUXQJVI¦KLJ�b

OHUQEHUHLW��EHJHLVWHUW�YRQb
SUDNWLVFKHQ�7¦WLJNHLWHQ

�EHU]HXJXQJVDUEHLWb
QRWZHQGLJ��MXQJH�/HXWH�LQb

HQWVSUHFKHQGHb
(UIDKUXQJVU¦XPH�]X�EULQJHQ

ULFKWLJHb
$QVSUDFKHb

ȴQGHQ��XP�VLHb
]X�HUUHLFKHQ

7KHPHQb
DQVSUHFKHQ�b

GLH�VLHb
EHZHJHQ

/($'(5��6WUXNWXUHQ�DXI�*UXQGb
LKUHU�/DQJZLHULJNHLWb

KHUDXVIRUGHUQG��YRQ�ΖGHH�]Xb
8PVHW]XQJ�PXVV�GDV�ΖQWHUHVVHb

DXIUHFKW�HUKDOWHQ�ZHUGHQ

)UXVWUDWLRQ�XQGb
+LOȵRVLJNHLW�b
WHLOZHLVH�:LOOHb
]X�9HU¦QGHUXQJ



9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

)DFHERRNb
XQG�DQGHUHb

6R]LDOHb
0HGLHQ

6R]LDOHb
%ODVH�DXFKb
LP�DQDORJHQb

5DXP &RPSXWHUb
9LGHRVSLHOH

)UHXQGHb
WUHHQ�b

JHPHLQVDPHVb
$EK¦QJHQ�XQGb

&KLOOHQ

)¾KOHQb
VLFKb

HUVFK¸SIW

I¾KOHQ�VLFKb
DOOHLQb

JHODVVHQ�XQGb
¾EHUIRUGHUW

0HLQXQJV��XQGb
ΖQIRUPDWLRQVYL
HOIDOW�KLOIW�QLFKWb
]XU�HLJHQHQb

3RVLWLRQLHUXQJ

6S¾UHQ�HLQHQb
KRKHQb

(UZDUWXQJVGUXFN�b
RKQH�LKQb

]XRUGQHQ�]Xb
N¸QQHQ

ZHQQ�VLH�VLFKb
I¾U�'LQJHb

LQWHUHVVLHUHQ�b
VLQG�VLH�VWDUN�LPb
(QJDJHPHQW

ZROOWHQb
(UQVWb

JHQRPPHQb
ZHUGHQ

VLQG�VHKUb
PRELO�XQGb

ZROOHQ�DQGHUHb
.XOWXUHQb

NHQQHQ�OHUQHQ

LQ�LKUHQb
SHHUb

JURXSV

ZROOHQ�VLFKb
¸HQWOLFKHb
5¦XPHb
HUREHUQ

ΖQVWLWXWLRQHQb
VLQG�]XPHLVWb

VXVSHNW

VLQG�DEHUb
DXFK�VHKUb
HQJDJLHUW

%HYRUPXQGXQJb
��QLFKW�HUQVWb

JHQRPPHQ�]Xb
ZHUGHQ

WUDGLWLRQHOOH�b
6LWXDWLRQHQb
GHV�/HUQHQVb

XQGb
(QJDJHPHQW

ZHQQ�VLHb
EHWHLOLJW�VLQGb

XQGb
(QWVFKHLGXQ
JHQ�WUHHQ

DNWLY�VHOEHUb
EHLWUDJHQ

ZHQQ�VLHb
JHK¸UWb
ZHUGHQ

$XWKHQL]LW¦W

DXV�GHPb
.ODVVHQ]LPPHUb

UDXV�LQ�GLHb
5HDOLW¦W



0LW�GLHVHQ�ΖQWHUYHQWLRQHQ�KDEH�LFK�ELVKHU�JXWH�(UIDKUXQJHQ�PLW�-XJHQGOLFKHQ�JHVDPPHOW���

9RU�GLHVHQ�+HUDXVIRUGHUXQJHQ�VWHKH�LFK�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ���

ΖQVWDJUDP��<RXWXEH��6QDSFKDW���)DFHERRN���7HOHJUDP�

0LW�)UHXQGHQ�WUHHQ��6R]LDOH�0HGLHQ�QXW]HQ��6SRUWYHUHLQH��0XVLN��.LQR�.XOWXUHOOHV�$QJHERW

6FKXOH��9HUHLQH��-XJHQG]HQWUXP��HKHU�M¾QJHUHb
-XJHQGOLFKH�.LQGHU��
GUDX¡HQ��¸HQWOLFKHU�5DXP��LQ�GHU�6WDGW�

�������M¦KULJH

)UHLKHLW�JHQLH¡HQ��VHOEVWVW¦QGLJ�ZHUGHQ�b
*UHQ]HQ�DXVWHVWHQ��]X�HLQHU�*UXSSH�JHK¸UHQ

&RURQD��)UHL]HLWDNWLYLW¦WHQ�QLFKW�P¸JOLFK���LQVJHVDPWH�%HVFKU¦QNXQJHQ�
)¾KOHQ�VLFK��QLFKW�YHUVWDQGHQ��QLFKW�JHK¸UW�

DQ�-XJHQGOLFKH�KHUDQNRPPHQ



)UXVW /XVW

(LQVFKU¦QNXQJHQb
¦X¡HUH�5HJHOQ

QLFKW�JHK¸UW�]Xb
ZHUGHQ�b

9RUYHUXUWHLOXQJ�b
NHLQ�SROLWLVFKHUb

(LQȵXVV

9RUVFKULIWHQ�b
5HJHOQ��QLFKW�HUQVWb
JHQRPPHQ�ZHUGHQ

%HYRUPXQGXQJb
��QLFKW�HUQVWb

JHQRPPHQ�]Xb
ZHUGHQ

WUDGLWLRQHOOH�b
6LWXDWLRQHQb
GHV�/HUQHQVb

XQGb
(QJDJHPHQW

&RURQD��)UHL]HLWDNWLYLW¦WHQ�QLFKW�P¸JOLFK���LQVJHVDPWH�%HVFKU¦QNXQJHQ�
)¾KOHQ�VLFK��QLFKW�YHUVWDQGHQ��QLFKW�JHK¸UW�

6HOEVWEHVWLPPXQJ
*HVWDOWXQJVVSLHO��

UDXP�JHEHQ
(UQVW�JHQRPPHQb

ZHUGHQ��]�%��HLQIDFKb
*HOG�]XU�9HUI¾JXQJb

VWHKW�

:HUWVFK¦W]XQJ��HUQVWb
JHQRPPHQ�]X�ZHUGHQ�b
:LUNVDPNHLW�HUIDKUHQ�b

6HOEVWP¦FKWLJNHLW��HWZDV�]Xb
OHUQHQ�b�NRQVXPLHUHQ�b

*HPHLQVFKDIW�b
6LQQKDIWLJNHLW

HWZDV�EHZHJHQ�]Xb
N¸QQHQ�b

9HUDQWZRUWXQJb
¾EHUQHKPHQ

ZHQQ�VLHb
EHWHLOLJW�VLQGb

XQGb
(QWVFKHLGXQ
JHQ�WUHHQ

DNWLY�VHOEHUb
EHLWUDJHQ ZHQQ�VLHb

JHK¸UWb
ZHUGHQ

$XWKHQL]LW¦W

JHOXQJHQHb
ΖQWHUYHQWLRQHQ

-XJHQGIRUXPb
.DXIXQJHQ

3ODQXQJ�07%b
6WUHFNH

(��6SRUW�(YHQWb
DXIVWHOOHQ

$UEHLWVHLQV¦W]H��DNWLYHV�0LWDQSDFNHQ�	�6HOEVWEHVWLPPXQJ�EHL�GHU�8PVHW]XQJ
+RKH�0RWLYDWLRQ��ZHQQ�GHU�ΖPSXOV�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�NRPPW
)UDJHQ�XQG�=XK¸UHQ��ZDV�GLH�-XJHQGOLFKHQ�ZROOHQ
8QWHUVW¾W]XQJ�EHL�GHU�8PVHW]XQJ

DXIQDKPHI¦KLJ�b
EHJHLVWHUXQJVI¦KLJ�b

OHUQEHUHLW��EHJHLVWHUW�YRQb
SUDNWLVFKHQ�7¦WLJNHLWHQ

+HUDXVIRUGHUXQJHQ

9LHOHV�EHZHJW�VLFKb
DX¡HUKDOE�J¦QJLJHQb

0XVWHUQ
=XVDPPHQDUEHLW�DXIb

$XJHQK¸KH�PLWb
HLJHQVW¦QGLJHQb
-XJHQGJUXSSHQb

�XQDEK¦QJLJ�YRP�$OWHU�

QLFKW�DXV�GHUb
3HUVSHNWLYH�YRQb
REHQ�KHUDE

ZLUNOLFK�HUQVW�LQVb
*HVSU¦FK�]Xb
NRPPHQ

�6WDPPWLVFKSDUROHQ��GHU�(OWHUQ�]X�UHȵHNWLHUHQ
$EVWDQG�]XU�+DOWXQJ�GHU�(OWHUQ�JHZLQQHQ
6FKZLHULJ��7HLOQHKPHU�]X�ȴQGHQ��GLH�GDQQ�DXFK�ZLUNOLFK�GDEHL�EOHLEHQ
)OXNWXDWLRQ�DE�EHVWLPPWHQ�$OWHU���ZLH�NDQQ�PDQ�VLH�EHLP�3URMHNW�KDOWHQ"
:LH�EHK¦OW�PDQ�DXFK��2UWVZHFKVOHU��HPRWLRQDO�EHL�VLFK"
7DJHVDEO¦XIH�XQG�6WXQGHQSO¦QH�GHU�-XJHQGOLFKHQ�H[WUHP�YROO��NDXP�QRFK�=HLW�I¾U�ZHLWHUHV�(QJDJHPHQW

�EHU]HXJXQJVDUEHLWb
QRWZHQGLJ��MXQJH�/HXWH�LQb

HQWVSUHFKHQGHb
(UIDKUXQJVU¦XPH�]X�EULQJHQ

ULFKWLJHb
$QVSUDFKHb

ȴQGHQ��XP�VLHb
]X�HUUHLFKHQ

7KHPHQb
DQVSUHFKHQ�b

GLH�VLHb
EHZHJHQ

/($'(5��6WUXNWXUHQ�DXI�*UXQGb
LKUHU�/DQJZLHULJNHLWb

KHUDXVIRUGHUQG��YRQ�ΖGHH�]Xb
8PVHW]XQJ�PXVV�GDV�ΖQWHUHVVHb

DXIUHFKW�HUKDOWHQ�ZHUGHQ

GLXVHb
$QVSUHFK�

SDUWQHULQQHQ

)HKOHUWROHUDQ]


