6FK|IQEUXQQ *HPHLQGH 6W

WHEDXXQJVSODQ
AGFK|OEUXOQOO +# 1RW]LQJS3

)DVVXQJ YRP

3O0DQYHUIDVVHU

'LSO ,QJ )+ %DXLQJHQLH
YORULDQ :LPPHU

SUWOILQJ 'RUIHQ
7HO +

%DXHU /DQGVFKDIWVDUFKL
3IDUUHU 2VWHUPD\U 6WU

T JUWK
7HO +

4XHOOH %D\HULVFKH 9HUPHVVXQJVYHUZDOWXQJ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



SUIDPEHO

'LH *HPHLQGH 6W :ROIJDQJ HUOIVVW JHPI% tt VRZLH 1
%DX*% $UW GHU %D\HULVFKHQ %DXRUGQXQJ + %D
*HPHLQGHRUGQXQJ I+U GHQ )UHLVWDDW %D\HUQ % *2 LC
6DW]XQJVEHVFKOXVVHV JeOWLJHQ )DVVXQJ GLHVHQ %HE
1RW]LQJ® DOV 6DW]XQJ

$ )(676(7=81* '85&+ 3/$1=(,&+(1

VLHKH YRUDQJHJDQJHQHU =HLFKQXQJVWHLO

% )(676(7=81* '85&+ 7(;7

% $UW GHU EDXOLFKHQ 1XW]XQJ
' $ $OOIJHPHLQHYV :RKQJHELHW JHP t GHU %DXQ
%DX192 $XVQDKPHQ JHP t S$EV 1U %DX192 VLQC
% O0D% GHU EDXOLFKHQ 1XW]XQJ

% 'DV 0D% GHU EDXOLFKHQ 1XW]XQJ LVW GXUFK GLH PDJ[L
PD[LPDOH *HVFKRVVIOIFKH XQG GXUFK GLH IHVWJHVH

IL[LHUW
'RKQJHEIXGH PDI P38 *UXQGIOIFKH MH 3DU]JHOOH
*DUDJHQ &DUSRUW PD] P38 *UXQGIOIFKH MH 3DU]H
7HUUDVVHQ PDI P8 *UXQGIOIFKH MH 3DUJHOO
'RKQJHEIXGH PD] P35 *HVFKRVVIOIFKH MH 3DU]JHO
9ROOJHVFKRVVH PD]J

JOIFKHQ YRQ $XIHQWKDOWVUIXPHQ LQ DQGHUHQ *HVFKF
]XJHK|ULJHQ 7UHSSHQUIXPH XQG LKUHU 8PIDVVXQJVZIQ
(UPLWWOXQJ GHU *HVFKRVVIOIFKH PLW]XUHFKQHQ

)eU 3DUJHOOH JHOWHQ GLHVH $QJDEHQ QXU I«U GDV C
GD GDV *UXQGVWeFN EHUHLWY PLW HLQHP %9HVWDQGVJ]

)*U VIPWOLFKH 3DUJHOOHQ JLOW HLQH PD[LPDO ]XOIVVL
*HP 1% T 1U GHU %DX192 GDUI GLH *5=[U *DUDJHC
LKUHQ =XIDKUWHQ VRZLH DXFK |I«U 7THUUDVVHQ XP *E

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



%

%

%

%

%

%

%

%

%

%

%

%

%

%DXZHLVH hEHUEDXEDUH *UXQGVW+FNVIOIFKHQ

'LH *EHUEDXEDUHQ *UXQGIOIFKHQ ZHUGHQ GXUFK %DX.
(VJLOW GLH RIIHQH %DXZHLVH JHP t  %DX192

(V VLQG QXU (LQJHOKIXVHU ]XOIVVLJ

$O0V :DQGK|KH JLOW GDV OD% YRQ GHU 2EHUNDQWH
(UGJHVFKRVV 2.) (* ELV ]XP 6FKQLWWSXQNW $X%HQZ]
'DFKKDXW

OD[ :DQGK|KH 7\S P

OD[ :DQGK|KH 7\S P

'LH PD[LPDOH +|KHQODJH )HUWLJIX%ERGHQ LP (UGJHVF
GHU *DUDJH LVW LP JHLFKQHULVFKHQ 7HLO IHVWJHVHW

'LH $QVLFKWVK|KH YRQ 2. *HOIQGH ]XP 6FKQLWWSXQN
JHPHVVHQ DQ GHU 7UDXIVHLWH YRQ P GDUI QLFKW
KLHU]X DXFK % XQG 6FKHPDVFKQLWW 7\S

SQWHUJHRUGQHWH 9RUEDXWHQ JHP $UW 1U
%DXJUHQ]JHQ +EHUVFKUHLWHQ 'LH PD[ ]XOIVVLJH *I
HLQ]XKDOWHQ

(LQIHVFKRVVLJH LQWHUJIUWHQ XQG 7HUUDVVHQ<EHU
+DXVVHLWH ]XOIVVLI XQG G*UIHQ PD]| GHU *HEIXGHE
6LH GeUIHQ GLH %DXJUHQ]H PDJ[ P  EHUVFKUHLWH
*UXQGIOIFKH LVW MHGRFK HLQ]XKDOWHQ

1HEHQDQODJHQ JHP t %DX192 VLQG ELV ]X HLQHU *
DXFK DX%HUKDOE GHU %DXJUHQ]HQ ]XOIVVLJ

H (LQJHOKDXV VLQG :RKQHLQKHLWHQ ]XOIVVLJ

'‘DV %UHLWHQ J/IQIJHQYHUKIOWQLY GDUI PD]| EHWUL
= % %UHLWH P /1IQJH P

'‘DV 'DFKJHVFKRVV LP )DOOH (' GDUI HLQ 9ROOJHVFKR\

P 30DQJHELHW JHOWHQ GLH $EVWDQGVIOIFKHQUHJHO

BROOWHQ *DUDJHQ DQ GHQ *UXQGVWe+FNVJUHQ]HQ GL

GHU 7RSRJUDSKLH QLFKW HLQKDOWHQ N|QQHQ ZHUGH

%D\%2 $UW EHZHUWHW

'LH hEHUVFKUHLWXQJ GHU PD[ ]XO PLWWOHUHQ :DQC
PLVW DX| GDV QRWZHQGLJH 0D% ]X EHJUHQ]HQ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



%

%

%

%

%

%

%

%

%DXOLFKH *HVWDOWXQJ

(V VLQG GLH +DXVW\SHQ 7\S XQG 7\S ]XOIVVLJ VLHKI
)*U VIPWOLFKH +DXSWJHEIXGH VLQG DXVVFKOLH%OLFK
'"HU )LUVW PXVV LQ /IQIVULFKWXQJ GHV *HEIXGHYV
*HEIXGHPLWWH ]X OHIJHQ %HL HLQJHVFKRVVLJHQ $QEI
RGHU 3XOWGIFKHU DXVJHI-KUW ZHUGHQ
'DFKHLQVFKQLWWH VLQG XQ]XOIVVLJ

'‘DFKDXIEDXWHAQ

7\S ( '‘DFKQHLJIXQJ f 'DFKJDXEHQ XQG 4XHUJLHE
7\S ( " 'DFKQHLJXQJ f 'DFKJDXEHQ DXI MHGH
HLQHU PD[ %UHLWH YRQ MH P VLQG ]XOIVV

$OWHUQDWLY NDQQ DXI HLQHU 'DFKVHLWH VWDWW

HLQHU PD[ %UHLWH YRQ GHU *HEIXGHOIQJH HUU
PLQG FP XQWHU +DXSWILUVW 'DFKQHLJXQJ ZLH
GHV 4XHUJLHEHOV GDUI GLH ]XOIVVLJH :DQGK|KH <E

'DFKGHFNXQJHQ DXV OHWDOO VLQG I-U +DXSWEDXN|USF

'LH QHUIQGHUXQJ GHV *HOIQGHV PXVV VR JHULQJ ZLH F
(V ZLUG IHVWIHVHW]W GDVV $XIVFK*WWXQJHQ GHV QDV
LP 7THUUDVVHQ XQG =XJDQJVEHUHLFK VRZLH ]XU 9HUPI
*EHU PHPHVVHQ DQ GHU 7UDXIVHLWH VLHKH % 1>

$EJUDEXQJHQ VLQG ELV P YRP QDW+UOLFKHQ *HOIQ

hEHUJIQJH DQ GHQ *UXQGVW+FNVJUHQ]HQ LP *DUWHQEH
PLQQHUKDOE GHV *UXQGVW+<FNHV DQ GDV QDWsUOLFK
=XU 6WUD%H PXVV DQ GDV QDW+UOLFKH *HOIQGH DQJH
*EHU 6We*W]ZIQGH DEJHIDQJHQ ZHUGHQ
*HOIQGHDXIVEFK*WWXQJHQ XQG $EJUDEXQJHQ VLQG PL\
QDWXUQDK ]X JHVWDOWHOQ
6WeW]ZIQGH ELV ]X HLQHU PD[LPDOHQ +|KH YRQ PV
*DUDJHQ]XIDKUWHQ XQG +DXV]XJIQJHQ ]XOIVVLJ
BWsW]ZIQGH ]XU *DUWHQJHVWDOWXQJ VLQG ELV ]X HLQ
P ]XOIVVLJ

6IPWOLFKH 9HUIQGHUXQJHQ DP *HOIQGH VLQG VRZRKO
GHQ $QVLFKWHQ GHU )UHLVWHOOXQJV E]Z %DXDQW
*UXQGVW+FNVJUHQ]HQ KLQDXV H[DNW GDU]J]XVWHOOHQ X

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



%

%

%

%

%

%

%

%

%

%

$XI GHQ 'DFKIOIFMHRWRYBOWDLN XQG .ROOHNWRUSOD
]XOIVVL] $XIVWIQGHUXQJHQ VLQG XQ]XOIVVLJ

6WHOOSOIW]H XQG *DUDJHQ

(VVLQG 6WHOOSOIW]H JHP GHU 6WHOOSODW]VDW]XQJ
HUULFKWHQ

*DUDJHQ &DUSRUWY VLQG LQQHUKDOE GHU GDIU IHVW
%DXJUHQ]HQ U :RKQKIXVHU []XOIVVLJ

6WHOOSOIW]H VLQG DXFK DX%HUKDOE GHU REHQ EHVFK

‘'LH =XIDKUWHQ ]X GHQ *DUDJHQ VLQG PLW ZDVVHUG
HUVWHOOHQ ] % ZDVVHUJHEXQGHQH '"HFNH RGHU 310D

'LH 'ITFKHU YRQ *DUDJHQ &DUSRUWYV N|QQHQ DOV 6D
JODFKGDFK DXVJHI*KUW ZHUGHQ 'LH )ODFKGIFKHU YRQ
EHJU-QHQ

(LQIULHGXQJ
ODXHUQ VLQG QLFKW ]XOIVVLJ

(LQIULHGXQJHQ VLQG ]XU VWUD%HQ]XJHZDQGWHQ B6HLW
+RO]JVWDNHWHQ]IXQH ]XU VWUD%HQDEJHZDQGWHQ 6HL
JIXQH ]XOIVVLI 'LH (LQIULHGXQJHQ VLQG PD[LPDO P

FP %YRGHQIUHLKHLW KHU]XVWHOOHQ 'XUFKJHKHQGH

6LFKWGUHLHFN G6LFKWIHOGHU

,QQHUKDOE GHU LP %YHEDXXQJVSODQ JHNHQQJHLFKQHW
QHXHQ +RFKEDXWHQ HUULFKWHW ZHUGHQ =IXQH O0DXH
$QSIODQR]XQIJHQ DOOHU $UW VRZLH 6WDSHO XQG +DXIH
ZHUGHQ (EHQVR ZHQLJ G*UIHQ GRUW JHQHKPLJXQJV X
RGHU 6WHOOSOIW]H HUULFKWHW XQG *HIJHQVWIQGH JH
'‘'LHVY JLOW DXFK |IU GLH 'DXHU GHU %DX]J]HLW (LQJHOVW
%IXPH PLW HLQHP $QVDW] YRQ PLQG P LP %HUHLFK
PLW GHU 6WUD%HQEDXYHUZDOWXQJ DE]J]XVWLPPHQ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
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%

%

%

%

%

%

%

*UeQRUGQXQJ

*HULQJH $EZHLFKXQJHQ GHU %DXPQHXSIODQ]XQJHQ YR
GDUJHVWHOOWHQ 6WDQGRUWHQ VLQG ]XOIVVLI GLH $¢
2UWVUDQGHLQJU*QXQJ VLQG PLQGHVWHQV %IXPH GF
SIODQ]HQ )*U GLH %HSIODQ]XQJ HQWODQJ GHU [ITHQW (
HLQH %DXPDUW LQ GHU 4XDOLWIW +RFKVWDPP [Y 6W:¢

“H DQJHIDQJHQH TP JUHLIOIFKH GHU %DXJUXQGVW-«F1
2UWVUDQGHLQJU*QXQJ PLOQGHVWHQV /DXEEDXP  :XF}
$UWHQOLVWH ]X SIODQ]HQ

'LH 2UWVUDQGHLQJU*QXQJ LVW JXVIW]JOLFK JX GHQ LQ C
GDUJHVWHOOWHQ %IXPHQ ]X PLQGHVWHQV LKUHU )
KHLPLVFKHQ VWDQGRUWJHUHFKWHQ 6WUIXFKHUQ 310D
EHSIODQ]HQ 'LH YHUEOHLEHQGH )OIFKH LVW PLW HLQH
OLVFKXQJ DOV .UDXWVDXP DQ]XVIHQ XQG PD[LPDO [ MI

%HL GHU (UULFKWXQJ GHV %RO]JSODW]HY DOV .LQGHUV
$QIRUGHUXQJHQ HLQ]XKDOWHQ

"IPSIXQJVHOHPHQWH JZLVFKHQ =DXQ XQG 3IRVWHQED X
$ESROVWHUQ YRQ =DXQ RGHU 7RUSIRVWHQ
%HVFKLOGHUXQJ |X GHQ ]XOIVVLIJHQ 1XW]XQJV]HLWHOQ
'LH 9HUZHQGXQJ JLIWLJHU *HK|O]H LVW KLHU XQ]XOIVVI

'LH )UHLIOIFKHQ GHU %DXJUXQGVW+FNH VLQG VRZHLW
IOIFKHQ 7HUUDVVHQ RGHU 6WHOOSOIW]H HUIRUGHUOL
RGHU HLQ]XVIHQ XQG GDXHUKDIW ]X HUKDOWHQ 'LH *H

TP PLW .LHV 6FKRWWHU R | %HOIJHQ LVW XQ]XOIVVL

=XU %HJU*QXQJ VLQG *EHUZLHJHQG IROJHQGH $UWHQ ]
%I XPH XFKVRUGOX0OJ + [Y 6WS8

$FHU SVHXGRSODWDQXV %HUJ $KRUQ
$0QXV JOXWLQRVD 6FKZDU] (UOH
)DIJXV VLOYDWLFD 5RW %XFKH
JUD[LQXV H[FHOVLRU *HZ (VFKH
4XHUFXV UREXU 6WLHO (LFKH

7LOLD FRUGDWD 'LQWHU /LQGH
%IXPH :XFKVRUGQXQJ + [Y 6W8

$FHU FDPSHVWUH JHOG $KRUQ
%HWXOD SHQGXOD +1QJH %LUNH
&DUSLQXV EHWXOXV +DLQEXFKH
3UXQXV DYLXP 9RJHO .LUVFKH
3UXQXQV SDGXV *HZ 7UDXEHQNLUVFKH
6RUEXV DULD 6FKZHGLVFKH OHKOEHHUH
BRUEXV DXFXSDULD (EHUHVFKH

2EVWEIXPH ORNDOW\SLVFKHU 6RUWHQ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
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%

%

%

%

%

6WUIXFKHU LY 7U

&RU\OXV DYHOODQD *HZ +DVHO
(XRQ\PXV HXURSDHD 3IDIITHQKsWFKHQ
/JLIXVWUXP YXOJDUH *HZ JLIXVWHU
/RQLFHUD [\ORVWHXP +HFNHQNLUVFKH
3UXQXQV VSLQRVD 6FKOHKH

S5LEHV DOSLQXP $OSHQ -RKDQQLVEHHUH
5RVD FDQLQD +XQGV 5RVH

6DOL[ FLQHUHD $VFK :HLGH

6DOL[ SXUSXUHD 3XUSXU :HLGH

6DOL[ URVPDULQLIROLD 5RVPDULQ :HLGH
6DPEXFXV QLJUD 6FKZDU]JHU +ROXQGHU
9LEXUQXP ODQWDQD "ROOLJHU 6FKQHHEDOO
9LEXUQXP RSXOXV ‘:DVVHUVFKQHHEDOO

'LH 9HUZHQGXQJ IUHPGOIQGLVFKHU 1DGHO *HK|O]H ]
6FKHLQ =\SUHVVHQ RGHU )LPHKWHAKQLWWWKQH®HANHQ VL
OHGLJOLFK DOV /IDXEKHFNHQ DXV KHLPLVFKHQ *HK|O]H
]XOIVVLJ

IDWXUVFKXW]JUHFKWOLFKH (LQJULIIVUHJHOXQJ

,QQHUKDOE GHV *HOWXQJVEHUHLFKHY GHV (LQJULIIV %
t $EV D %DX*% HLQH TP XPIDVVHQGH 7HLOIOIFKH ¢
6FK|Q EUXQQ DOV $XVJOHLFEKVIOIFKH IsU GHQ (LQJULII
IHVWJHVHW]W

‘'LH )OIFKH LVW VR ] X JHVWDOWHQ GDVV HLQ QDWXUQ
YHUEOHLEHQGH )OIFKH LVW PLW 6WUDXFKJUXSSHQ ]X E
JULVFKZLHVH DQ]XVIHQ 'HU (LQVDW] YRQ ' QJH XQG 31
GHU )OIFKH LVW XQ]XOIVvVvL]) 'LH :LHVH LVW H[WHQVLY ]
MIKUOLFK $QIDQJ -XOL XQG (QGH 6HSWHPEHU ]1X PIKHQ
IDKUHQ 'LH JHQDXH $XVJHVWDOWXQJ KDW LQ $EVWLPP
HUIROJHQ

$X%HUKDOE GHV *HOWXQJVEHUHLFKHY GHMRLQJULIIV
t $EV D %DX*% HLQH TP XPIDVVHQGH 7HLOIOIFKH
*DWWHUEHUJ DOV $XVJOHLFKVIOIFKH I+U GHQ (LQJULII
IHVWJIHVHW]W 'LH $XVJOHLFKVIOIFKH LVW GLQJOLFK ]X
GHP 6DW]XQJVEHVFKOXVY DQ GDV gNRIOIFKHQNDWDVW|

'LH )OIFKH LVW XP]XEUHFKHQ XQG PLW HLQHU DUWHQU
OLVFKXQJ DOV )ULVFKZLHVH DQ]XVIHQ ,P XQWHUHQ %H
DEWUDJ ]ZHL FD FP WLHIH 5SRKERGHQPXOGHQ RKQH 9
5|[QGHUQ VLQG JHP 3ODQJHLFKQXQJ FD P EUHLWH *HI

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



KHLPLVFKHQ 6WUIXFKHUQ DOV *UHQ]PDUNLHUXQJ KHU]>
DQRDORJ ]X % HUIROJHQ

+,1:(,6(
'DVVHUYHUVRUJXQJ

6IPWOLFKH %DXYRUKDEHQ VLQG YRU %H]JXJVIHUWLJ
:DVVHUYHUVRUJXQJ DQ]JXVFKOLH% HQ

6FKPXW]ZDVVHU

'DV 6FKPXW]ZDVVHU LVW DQ GDV .DQDOQHW] GHU *HPHL
DQ]XVFKOLH%HQ

1LHGHUVFKODJZDVVHU

'LH 1XW]XQJ YRQ JHVDPPHOWHP 5HJHQZDVVHU ]XU *DlI
HPSIRKOHQ

'DV 1LHGHUVFKODJZDVVHU ZLUG LQ HLQ 5LJROHQV
‘HQGHKDPPHUV HLQJHOHLWHW hEHU HLQHQ 5HJHQZD\
'LUWVFKDIWVZHJ HUIROJW GHU $EOHLWXQJ PLW HLQHTF
EHVWHKHQGHQ *UDEHQ 'LH $EVWLPPXQJ HUIROJW PLW

'DV 1LHGHUVFKODJZDVVHU GHU 3DU]J]HOOHQ X Q
1LHGHUVFKODJZDVVHUNDQDO GHU LQ GHQ SULYDWHQ *
3DUJHOOHQ YHUOIXIW DEJHOHLWHW 'HU 1LHGHUVFK(
/IQJH DOV B6WDXUDXPNDQDO DXVJHELOGHW XQG H
'URVVHOVFKDFKW HEHQIDOOV *EHU GLH 5RKUOHLWXQJ
DXl )OXU1U LQ GHQ EHVWHKHQGHQ *UDEHQ

(V LVW PLW +DQJ XQG B6FKLFKWZDVVHU ]X UHFKQHQ )
HUHLJQLVVH® VLQG DX| GHQ HLQ]JHOQHQ %DXJUXQGV)
NHKUXQJHQ JHJHQ ZLOG DEIOLH%HQGHYV :DVVHU ]X WUF

'DV %DXJHELHW VROO PLW HLQHU 1DKZIUPHYHUVRU.
ZHUGHQ 'HU $QVFKOXVV ZLUG HPSIRKOHQ HV EHVWHK
EHQXW]XQJV]ZDQJ

%UDQGVFKXW]
'LH WHFKQLVFKHQ $QIRUGHUXQJHQ I+U GLH %HUHLWKDC

QRWZHQGLJHQ /|[VFKZDVVHUYHUVRUJXQJ VLQG EHL GHU
EHUFNVLFKWLJHQ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



'LH WHFKQLVFKHQ $QIRUGHUXQJHQ I-U GLH %YHIDKUEDU
J)DKU]JHXJHQ GHU )HXHUZHKU VLQG EHL GHU (UVFKOLH %o
EHUFNVLFKWLJIHQ

'HU DEZHKUHQGH %YUDQGVFKXW] XQG LQVEHVRQGHUH G
HUIRUGHUOLFKHQ +LOIVIULVWHQ LVW YRQ 6HLWHQ GHU
VLFKHU ]X VWHOOHQ *HJHEHQHQIDOOV VLQG HQWVSUH
PLW JHPHLQGOLFKHQ E]Z *EHUJHPHLQGOLFKHQ )HXHUZ

%RGHQGHQNPIOHU

)eU DXIJHIXQGHQH %YRGHQGHQNPIOHU EHVWHKW HLQH
SUW '"HQNPDOVFKXW]JHVHW] '6FK*

IDQGZLUWVFKDIW

'LH %HZLUWVFKDIWXQJ DQJUHQ]JHQGHU ODQGZLUWVFKD
1IKH EHILQGOLFKHU +RIVWHOOHQ LVW VRIHUQ GLHVH
JXWHU IDFKOLFKHU 3UD[LV HUIROJW RKQH (LQVFKUIQN
%DXPSIODQ]XQJHQ DXI SULYDWHQ *UXQGVWsFNHQ PsVV
$EVWDQG ]X DQJUHQ]HQGHQ ODQGZLUWVFKDIWOLFKHQ

'LH 9HUZHQGXQJ YRQ .XSIHU =LQN XQG %OHL l«U 'DFKI
$EZDVVHU LQ GHQ 8QWHUJUXQG HLQJHOHLWHW ZLUG L

$XWRZIVFKHQ DXI GHP 3ULYDWJUXQGVW<*FN VLQG XQ]XC

JUHLIOIFKHQSODQXQJ 1DWXUVFKXW]

'LH ', 1 LQ GHU )DVVXQJ XQG GLH 5%$6 /3 ]XI
%IXPHQ 3IODQJHQEHVWDQGWHLOHQ XQG 9HJHWDW
%DXPD%QDKPHQ HLQ]XKDOWHQ 8QYHUPHLGEDUH (LQJ
EHGLQJHQ HLQHQ (QWODVWXQJVVFKQLWW GHU %DXPNU

BROOWHQ %DXPIIOOXQJHQ HUIRUGHUOLFK VHLQ LVW G
GHV t $EV 6DW] 1U % 1DW6FK* ]
$XVQDKPHQ VLQG QXU LQ GHQ XQWHU ft $EV 6D W]
J)IOOHQ ]XOIVVLJ 'LH DXIJHI-KUWHQ 1RUPHQ XQG 5L
*HPHLQGH HLQVHKEDU

%HL GHQ 310DQ]XQJHQ VLQG $UW X *UHQ]DEVWDQ
XVZ GHV $XVIeKUXQJIJVIJHVHWI]HV [XP %*% YRP
GXUFK *HVHW] YRP 9%/ 6 ]X EHDFI

*HK|O]SIODQ]XQJHQ VLQG LQ GHU 9HJHWDWLRQVSHUI
EDXOLFKHQ $QODJHQ YRU]JXQHKPHQ

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ



'LH QDFK GHQ )HVWVHW]XQJHQ QHX ]X SIODQJHQGHQ *H
]IX HUKDOWHQ %HL DOWHUV RGHU NUDQNKHLWVEHGLQ
$QIJDEHQ GHV %YHEDXXQJVSODQHV ]X HUVHWI]HQ

*UXQGVIW]OLFK G+UIHQ 9HU XQG (QWVRUJXQJVOHLWX
'LH HUIRUGHUOLFKHQ OLQGHVWDEVWIQGH YRQ P Y
3I0DQ]XQJHQ WLHIZXUJHOQGHU BWUIXFKHU ]X GLHVHQ
(YHQWXHOO QRWZHQGLJH 9HUOHJIXQJHQ VLQG DXI

GXUFK]XI*+KUHQ ,Q GLHVHP =XVDPPHQKDQJ ZLUG LQVEH
A%IXPH XQWHULUGLVFKH /HLWXQJHQ XQG .DQIOH® KLQ.

1RFK QLFKW EHEDXWH *UXQGVWe+*FNH VLQG ]XP $XVVFKC
GHU 1DFKEDUJUXQGVWeFNH PLQGHVWHQV [ MIKUOLFK

$OWODVWHQ

P *HELHW GHV *HOWXQJVEHUHLFKHYV GHV %HEDXXQJVS
EHNDQQW 6ROOWHQ VLFK EHL (UGDUEHLWHQ RGHU
+LQZHLVH DXI $OWODVWHQ HUJHEHQ LVW XPJHKHQG
XQG $EIDOOUHFKW EHLP /5% (UGLQJ ]X LQIRUPLHUHQ

%RGHQJIJXWDFKWHQ

(V OLHJW HLQ %RGHQJXWDFKWHQ YRP A%sUR IsU %DXJ
YRU ,P %DXJHELHW ZXUGHQ XQWHU HLQHU KXPF

GHQVFKLFKW VDQGLJH XQG NLHVLJH 6FKOXIIH YRUJHIX(

UHFKQHQ 'LH (PSIHKOXQJHQ GHV %RGHQJXWDFKWHQV

30DQXQJVIJUXQGODJH
JOIFKHQQXW]XQJVSODQ bQGHUXQJ )DVVXQJ YRP
ODXIHQGHV bQGHUXQJVYHUIDKUHQ
+|KHQQLYHOOHPHQW ,QJHQLHXUE+UR (LVJUXEHU YRP
'LJLWDOH *UXQGVW+FNVGDWHQ * *HPHLQGH 6W :ROIJD
*DX% .UsJHU

%RGHQJIJXWDFKWHQ + %*UR I+U %DXJUXQGEHUDWXQJ *P|

OD% HQWQDKPH
30DQJHLFKQXQJ ]XU OD%HQWQDKPH QXU EHGLQJW JH
OD%KDOWLJIJNHLW %HL GHU 9HUPHVVXQJ VLQG HWZDLJ]

'LH '",1 SRUVFKULIWHQ DXI GLH LQ GHQ )HVWVHW]XQJHC
OLHJHQ ]1XU (LQVLFKWQDKPH EHL GHU *HPHLQGH EHUHL

%HEDXXQJVSODQ A6FK|QEUXQQ 1RW]LQJ® )DVVXQJ YRP
YRQ




















































































