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SkeiSys %HQXW]JHUKDQGEXF¥

'LH LQ GLHVHP %HQXW]HUKDQGEXRQHQ WKQPQMMYHPK, FRRUPBUWLRQ ]X 9HUVLRC
8QWHUVFKLHGH ]JZLVFKHQ GHU Y 8 UGH.G! THYGHHO HYMHVXQRINOPPYHUVLRQHQ Y
PJ|JOLFK 6LH VLQG $XVGUXFN XQ\OHHRU END6\WQIXHH BERYKXUQ BHEWUHIIHQ LQ
NHLQH JUXQGVIW]OLFKHQ %HGLHQXQJVIXQNWLRQHQ

6IPWOLFKH %HVFKUHLEXQJHQ XQ GHNVVOHM LVWVEXQUBEBG PIDWKI ER % HRFKRUJIDOW F
N|QQHQ ZLU QLFKW DXVVFKOLH%HVFEKGDFKHQL KD BHRO HIH HIND 6\V IMJREXNWLRQV
NDQQ GDKHU NHLQH *HZIKUOHLVWRGHU I}RCPIHBERKEFHHK®HILQ =XVDPPHQKDQJ |
%BHUHLWVWHOOXQJ GLHVHV % HQXaMHYKDRIMEXFKV HQWVWHKHQ

6ROOWHQ 1DPHQ RGHU :DUHQ]HLFIRKQ H @ H\LRIQY & A UHD QHEQXFHL FKQ XQJ ZLHGHUJH
ZHUGHQ EHUHFKWLJW GLHV QL FKW PX&L®QQE®HKP HD GIHYM GEKHQ XQG ODUNHQVF
*HVHW]JHEXQJ IUHL YHUZHQGHW ZHQ &ZHQ GH Q| MM L ®AHYGIDPKQH *HZIKUOHLV W X
9HUZHQGEDUNHLW EHQXW]W XQ GHWLDG PQHO LIFKHQPZHIPKH @I L Q J

"LHVHV 'RNXPHQW LVW XUKH E H BIUFHFRKWIH FBXFHKY B X VW BH B\OHOW ] X QJ 1DFKGUXFN
9HUYLHOIIOWLJIXQJ GLHVHU $QWV HIUWRKIDG HRUGHG LHH VB KQLGWODXKH *HQHKPLJIXQJ
3URGXNWLRQVJHVHOOVFKDIW PE+

SkaSys’

6ND6\V SURGXNWLRQVJHVHOOVFKDIW PE+
, QWHUQHW KWWS ZZZ VNDV\V GH

( oDLO ,QIRUPDWLRQ LQIR#VNDV\V GH
6XSSRYBSRUW#VNDV\V GH
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%HQXW]HUKDQGEXFK SkaSys ©

, QKDOWVYHU]HLFKQLV

/JLIHQ]YHUHLQEDUXQJ
$O0JHPHLQH +LQZHLVH ]XU %HGLHQXQJ
3URJUDPPVWHXHUXQJ
5FNPHOGXA¥ XRBHEGQWZRUWHQ
9HUIQGHUQ GHU JHQVWHUJU|%HQ
(UIDVVHQ YRQ 7KHUDSHXWHQ X@G 3DWLHQWHQVWDPPG
glIQHQ XQG 6SHLFKHUQ HLQHU 7THVWGDWHL
6ND6\V %LOGVFKLUPIHQVWHU
3UR]JHVV $XVZDKO
3UR]JHVVH XQG 7HVWVIW]H
+DUPRQLVLHUXQJ
=XJDQJVSURWRNROO
*UXQGVIW]OLFKHU 7HVWDEODXI
7HVWHOHPHQWH DXVZIKOHQ
9HUZHQGXQJ GHU $XVUXIH]JHLFKHQ
7HVWIUHLJDEH
5¢FNPHOGHQ GHU 7THVWHUJHEQLVVH
7HV W H GHPIRO W
$XWRPDWLN E]Z %ORFN 7HVWPRGXV
8PJDQJ PLW GHQ :DEHQ
3RWHQ]JHQWHVW
3UR]JHVVH
OHULGLDQ 7HVW
(EHQHQ 7HVW
$XVZDKO GHU (EHQHQ
OLW )LOWHUQ WHVWHQ
+RP|RSDWKLVFKH J)LOWHU EHVWLPPHQ
2UJDQ B6W|UIHOG 7THVW
=DKQ 7HVW
$XVZDKO HLQHU 7THVWHOHPHQWHOLVWH
OLW )LOWHUQ WHVWHQ
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7HVWVIW]H
OHGLNDPHQWH 7HVW
ORGH 7HVW
$XVZDKO HLQHV +DQG ORGHV
7HVWHQ PLW ORGH )LOWHUQ
7KHPHQVSH]LILVFKISXHYWVDXMH GHP (EHQHQ 7HVW
7HVWSURWRNROO
6FKQHOOH 6XFKH QDFK EHVWLPPWHQ 7HVWHOHPHQWHOQ
=XVIW]OLFKH (OHPHQWLQIRUPDWLRQHQ HLQVHKHQ
BRXQGDXVJIDEH
'DEHQLQKDOWH DOV 5H]HSW GUXFNHQ
'DWHQEDQN XQG 9HUVLRQVLQIRUPDWLRQHQ HLQVHKHQ

<« &RS\ULJKW 6ND6\V BURGXNWLRQVJHVHOOV



%HQXW]HUKDQGEXFK SkaSys ©

/JLIHQ]YHUHLQEDUXQJ

‘LH MHGHV 6RIWZDUHSURJUDPP XQQHR OLLJHIN DXFK 6
JLHUXQJVPRGHOO +HUVWHOOHU XRGHEH EIOW H L QaLIHE H
O|JOLFKNHLW ]XU 1XW]XQJ GHU 6HMDWWLPBRIMZDUH XQ\
%HGLQJXQJHQ HLQ GLH LQ GHU JHHD WIHUG L/IGIE/DBIDX 6!
ELWWH GHQ IROJHQGHQ /LIHQ]YHBUW PRW I6HBNRQE&WD E
GHU 6RIWZDUH DXI| ,KUHP &RPSXWHU EHJLQQHQ

/,=(1=9(575%*

]JZLVFKHQ GHU 6ND6\V 3URGXNWLP@GVVHPH® OVHFKDWHEEBHUGBIHY YLUWXHOOHDC
6ND6\V /ILIHQ]JJHEHU XQG GHP /LIHQ]J]QHKPHU

t  9(575%$*6*(*(167%$1"

t  'HP .XQGHQ ZLUG YRQ GHU 6ND6DKVYREK QHE% O LFFKGHQRFK HLQH *EHUWUTL
]XU 1XW]XQJ GLHVHV /L]JHQ] 3UR JU MW HQ DHF® DRYMM QJX 6RHQ %HGLQJIXQJIHQ C
(QGNXQGHQ /LJHQ]YHUWUDJHV JHZIKWMW E HHUH FIKWQ J@H KPLHHUBRIWZDUH XQG GL
8QWHUODJHQ XQG 'RNXPHQWDW L RKRIHR® HGHIYU PHHCH@GE XGH® @ D¥F QXW]HQ 'H
/LJHQ]JHEHU LVW DOOHLQLJHUHQWG PO GHR/OZ BIBGHNNWHY (1HU /LUHQ]QHKPHU
GHQ 1XW]XQJVUHFKWHQ KLHUDXV NHLQH ZHLWHUHQ 5HFKWH

'DV (LJHQWXP DQ GHQ LQ GHP YLWWXGW 888 HX%WDANWHPUHQQG GHU 7UDQVG
PLW GHU (QWULFKWXQJ GHV 5HF KHQXQHKEPHHWULEHY DQ GHQ /L

t  'HU /LJHQ]QHKPHU NDQQ GLH DRQHERMWGE DFKSHLW\WYXUMHQ XQG DQ GHQ /L
DEVHQGHQ XP DOV DXWRULVLHIUNMIN XD]6 @ FGIWK@ HX EHDUEWUWHWH 9HUVLRC
LQIRUPLHUW ZHUGHQ ]X N|QQHQ

t /,=(1=$86h%81*

'"HU /L]JHQ]QHKPHU GDUI GDV 3URGKXBWI JKIUQWIROERRB XWIHVY GILQVHW]HQ (LQH
hEHUWUDJXQJ LVW ]XOIVVLJ MHARWVFHKRNHIVE KW DHOVOZDHIL@BIHW KDOE HLQHV 1H\
'"HU /L]JHQ]QHKPHU GDUI OHGLJQKF&KLAKBUXKQUYZHFNRSLBQIHUWIUIHQ (U ZLUC
QLFKW IQGHUQ *EHUVHW]HQ ]XUOANHG\QZRENH CDEJHOWNERAB H :HUNH HUVWHI
'"HU /L]JHQ]QHKPHU KDW EHL HLQHR FHOI®N \WR %S J @ I A QWHRUNAMYHX QW HU $XVVEKO
JRUWVHW]XQJV]XVDPPHQKDQJHV HKEBH BRUWS DJVVWDQIBLH6ND6\V *PE+ |X
]JDKOHQ 'LH *HOWHQGPDFKXQJ YR XBKEBGHFKMUDRWIHWAWM GRVVHQ 8QEHVFI
9HUWUDJVVWUDIH XQG GHU *HOW HQ®P\DFXIXG G RIY GFBO\EHE@EH EHL 9HUVW |
GLH YRUVWHKHQGHQ %HVWLPPXQUHBRK@®DXLBHWHKHQH RKYHX@DVYV HLQ $QVS
5FN]JDKOXQJ GHU JHOHLVWHWHQ /L]HQJJHE*KU EHVWHKW

T 6&+87=5(&+7(

'"HU /L]JHQ]QHKPHU HUNHQQW GLH 5HFX\GH FGBIWRENNOWY 3DRHHQWH S8UKHEHUUF
"DUHQJHLFKHQ *HVFKIIWVJIJHKHLP QDWVHDWX EHMUIHVWKNXGKVEDYV &RS\ULJKW D
'RNXPHQWDWLRQHQ GLH VFKULBMOER K URRGHEL DY | YRRIFCEDHUHQV KU YHUSIOLFK\
SHFKWH ]X ZDKUHQ XQG DOOH 6 KRUbW MLH IXUXRRWHUEBKPBQRGHU 9HUOHW]XQ
SHFKWH GXUFK 'ULWWH VRZHLWUGILKIY H @ XCWRX % KDL RG HFBH YESUR G XNWHV JHO
XQWHUELQGHQ XQG ]X YHUIROJHQ

t 352'8.7$.78%$/,6,(581*(1
'LH 6ND6\V *PE+ NDQQ MHGHU]H LWNVSXKUWHKW 2 Q R GOGW, I IOINOVXDOLVLHUHQ XQG
$NWXDOLVLHUWH RGHU UHYLGLG UMY WURBXQ N XGUMNHU LHIWUQUDHHY  "HU /

KDW QXU EHL 'XUFKI*KUXQJ GHU BNJ IDIWWXHUXQHPQNHSBEHK UHYLGLHUWH 3|
JHIJHQ /HLVWXQJ GHU MHZHLOV IHVWJHOHJWHQ *HE<KU

<« &RS\ULJKW 6ND6\V 3BURGXNWLRQVJHVHOOVFKDIW PE+
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t  +$)781* 81" *(:b+5/(,6781*

t  'DV 3URGXNW LVW JHWHVW KXW XRIEXPHIQWWD WILIRQ EKHAKULHEHQHQ )XQNW
6ND6\V *PE+ sEHUQLPPW NHLQH *HBIKYV 3URGXKNWIHNQEEPJOLFK GHU EHDEVLF
9HUZHQGXQJ GHV /LIJHQ]JQHKPHUYV

,QVEHVRQGHUH ZHLVW GLH 6ND6\W P\ © IGFAKIHD ¥Q XDLE)H G DYVGHU YRUOLHJHQG
LQNO 'RNXPHQWDWLRQ QDFK ERVIHRD FKW AR UGHD $ KMRHUHHZIKU *EHUQHKP
6NDB\V *PE+ XQG GLH $XWRUHQ QLFHKMD QRVEEY RR@HIMHNVEHIOWHQ EHWUHIIHC
GHU DOOHLQLJHQ 9HUDQWZRUWXBU\GBWVLIHYYWOHKWHIPYW BXW6\V GLH JHPD
$QJDEHQ XQG GLH (PSIHKOXQJHQ JKLRGW HHLJIHEHQ 3HPQGEHU /LJHQ]QHKPHU
OHWKRGHQ DQZHQGHQ ZLOO GLH E® LGHW BHRQWE BQUIR NX® 8 QGMD W VRXQW EHV FK U
HU GLHV DXI| HLJHQH 9HUDQWZRUWXQJ XQG +DIWXQJ

t  2I1IHQVLFKWOLFKH 0IQJHO GHM QU@IBKKANNIH V SK VW VAHQN LQQHUKDOE YRQ
$EOLHIHUXQJ JHJHQ-EHU VHLQHPHUHENOBLY VRIEMG DE X RHEKHHQEG 9HUVWHFNWH
XQYHU]*JOLFK QDFK (QWGHFNXQJQMEPHHLAHQG 'GDV/ IBJHRG XNW XQIUHL DQ GH
9HUWUDJVKIQGOHU E]Z GLH 6ND6\V *PE+ [XUsFNVFKLFNHQ

T 'LH *HZIKUOHLVWXQJ HUIROJWE [ZX Y BNK DLW FEKIEHWWUEKWOXQIHU /LIHQ]JQHKPHU |
S5HFKW ]XU :DQGOXQJ RGHU OLQGHWPBEHYN RINXNQZHQPD GUWDMDIOLHIHUXQJ IHKOJ
XQG GHP 9HUWUDJVKIQGOHU E]JZ GHWHUGNDQW FPEKIUHYMQYRQ PLQGHVWHQV
JHVHW]W ZXUGH (LQH ZHLWHUJHKHBDXYHHHZKOROY MHOQW XLQH) AND6\V *PE+ KDIWF
/ILIHQJ]QHKPHU QXU QDFK 0D % JDEHWHWHMHWH QIBHWOIFIXKD-GVWHQMEHUVDW]DQVSU «FKI
/ILIHQ]QHKPHUV VLQG DXVJHVFKOBXVHBRUVWRWYH RS U H WREKW )DKUOIVVLINHL'
-DKUH QDFK /LHIHUXQJ HUO|VFKMX@UIPWQVBKHFPKIZIKUOHLYV

T % ((1',*81* '(6 /,=(1=9(575%$*(6

9HUVW |%W GHU /LJHQJQHKPHU JH MV HIHUHAV Y B YMAL PPR QID QRHGLH 6ND6\V *PE
/JLIHQ]YHUWUDJ IULVWORYV N+QG IMJBIQU WD PK HAVHHOW lGKQ JLGHQ]QHKPHU XU 1X
BURGXNWHV QLFKW PHKU EHUHFKWLJW

"HU /LJHQ]QHKPHU LVW YHUSIOLWKOHUNY BBYGXPXOHLGHSK QNUWUDJIHY LQ VHL
EHILQGOLFKH 3URGXNW VRZLH $SUBHL WD FX QBKEL KKHUMD DANBLH 6ND6\V *PE 4
]XUsFN]XVHQGHQ

t  6&+/866%(67,0081*(1

T (VJLOW GDV 5HFKW GHU %XQGHBOM SXBEQEK WWXWNDRK® DLOW :HLGHQ L G
YHUHLQEDUW

t '"HU /LIHQ]QHKPHU LVW QLFRWHHBHAKRPKMWHQ DEXKNKGUIHVHP 9HUWUDJ ]1X *E
DE]XWUHWHQ

t  B6ROOWHQ HLQJHOQH %HVWLPRQZLHW \GLM WHY @ HURV BDUBVGDGXUFK GLH :
*EULJHQ 9HUWUDJVEHVWLPPXQJK\WLQHRKE]ZE HUQEKUWN VDR HQ P HVWLPPXQJHQ
VROFKH ZLUNVDPHQ %HVWLPPXQ YH® [HWU\OH\W KW Q GLAH BN P Z LQUUIWKVWHQ NRPPH

BROOWHQ 6LH PLW GHQ LQ GLHWVHUHOMIQY HUWDQEID/U
EHGLQJXQJHQ I+U 6ND6\V QL F KWVMLDO/LLHIMIQ GLHQ GLH
6RIWZDUH ELWWH JDU QLFKW HHQW HIX b L KUWLPF B RPABIX
GHVVHQ DQ ,KUHQ 6ND6\V 9HUW UN BENIS HWQERI WX P
]X EHVSUHFKHQ 6LH KDEHQ HLQ KWKLJHV 5¢FNJDEF

6LQG 6LH PLW GHU /LJHQ]YHUHL @®BIWXNQG HILL Q XM X §/.D
6ND6\V QLFKWV PHKU LP :HJH

<« &RS\ULJKW 6ND6\V BURGXNWLRQVJHVHOOV
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$O0JHPHLQH +LQZHLVH ]XU %HGLHQXQJ
3URJUDPPVWHXHUXQJ

$OOH 6ND6\V )XQNWLRQHQ XQG (LW % WRDIIDXPPIEHI HKOL
DXIJHUXIHQ E]Z YRUJHQRPPHQ =XWRIXNPKEXKG KOV Q
VWHKHQ ,KQHQ JUXQGVIW]OLF K HIUJHILX Q| OG E K NoH. HWRH
DXFK DOWHUQDWLY YHUZHQGHQ N|QQHQ

'LMHQ+*SXQNWBHU OHQ*OHLVWH LP .RSIEHUHLFK VI
BWHXHUXQJVHOHPHQWH 6LH GLHDHNQNEDWAH 3UR]H"
DXI]XUXIHQ XQWHUJHRUGQHWHR'GB 0 RZLIFHQN MIHIU( [ X
VWHOOXQJHQ YRUJXQHKPHQ

'LH %HIHKOH GHU OHQ+*OHLVWH Z28MIGCHQVRL WH & 8 UFQ
$OWHUQDWLY N|QQHQ 6LH DEHUGH(F K' GLFHN F Q VBA Bl V
GD]X GUH! 7DVWH XP GLH OHQ<OHLVWH ]X DNWLYLI
DQVFKOLH%HQG GHQ JHZ+QVFKW HQ3 DHHLGD> & 1B MAKIOQP |
XQG DNWLYLHUHQ 6LH LKQOWFHTIL\HMIOLFK PLW GHL

9LHOH OHQ*EHIHKOH N|QQHQ DXFIKVVEM@® IHVW GHIL
NRPELQDWRRWHQLHUW ZHUGHQ =XU $NWLYLHUXQJ
SXQNWV GHU OHQ+*OHLVWH GUAFRBIOWH. K QPG% GLH

DQVFKOLH%HQG GHQ LP JHZQY\W KW YA\ WLH+HSX DO W
% XFKVWDEHQ

‘HLWHUH 7DVWHQNRPELQDWLRQIE® QLQIGHE BQH @ X
OHQ+*SXQNWHQ %HIHKOHQ GHU O0GIQHCGHR.WWY HD Q UH F |
JHEHQHQ 7DVWHQ MHZHLOV JO H LIFHKJ HAMI HK OX PXG H
DNWLYLHUHQ

)sU VHKU KIXILJ EHQ|WLJWH % K LIDXN DDEVK BV HG D |
6\PER@HZ ,FRQ@HU 6\PEROOHLVWH GLH VLFK LQ GH
VWHOOXQJ XQPLWWHOEDU X QWX DB EZGIH H Q@ 16 QO
GHQ ODXV]HLJHU ¢EHU HLQHV GLH\FHWWG@\AERDOWM RK(
 KQHQ HLQ NOHLQHV ,QIRIHOG GHQ ]XJHK|ULJHQ %
.OLFNHQ 6LH PLW GHU OLQNHQ ODXRVGHIQ/WH DXI HL
]XJHK|ULJHQ %HIHKO ]X DNWLYLHUHQ

+LQZHLV :HQQ LP )RAOHDIGRI@WORXY .@UANSURFKHQ ZLUG LVW
JUXQGVIW]OLFK HLQL@UB® VRLDW &HUDXI HLQHU KDQGHOV.EOLF
UHFKWH +DQG JHPHLQW ,VW G D HHFXNAQH B LED XO/IWIDN VR HAH R U G |
GLHV H[SOL]JLW HUZARKSBWM ONIBLRWBHQYW LVW NOLFNHQ 6LH VWI
]ZHLPDO VFKQHOO KLQWHUHLQDYGHU PLW GHU OLQNHQ 0DXV\

<« &RS\ULJKW 6ND6\V 3BURGXNWLRQVJHVHOOVFKDIW PE+
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5«FNPHOGX@IPY RQEBHLEBQWZRUWHOQ

(LQH ZHVHQWOLFKH )XQNWLRQBWHWHU ¥®RD GMWD 6\V L
7HVWDEODXIV GXUFK A&F NRMEBBIGBQWBHRUWHQ GLH 6L
ZIKUHQG GHV 7HVWV YRQ ,KUHQ SDLWL5HOMWRHOBX KD O\
N|QQHQ 6LH GHQ VSH]LHOO I+U GIQHNHQWIZ\HF N UH R B/H |
7DVWDWXU YHUZHQGHQ *UXQGVIW]JOLFK JLOW

D -HGH SRVLWLYH 5HVRQDQ]JEH]LHKW& O BDXH @GWQZE N I
DOWVD $QWZRUMWD QJIJHP )X% WDV RGHU WPYLRNGWDVWH
EHDQWZRUWHW

E -HGH QHJDWLYH RGHU DXVEOHLEBRGHLEHYRD® ]
7HVWHOHP HQAWHZIH GWIZARWUNWK UJHP ) X% WDVWHU 'UXF
RGHU PLWMWHUDVWH EHDQWZRUWHW

9HUIQGHUQ GHU )HQVWHUJU|%HQ

6ND6\V |[IIQHW QDFK GHP 6WDUW, KUBPQ&ERPYX)W WY W H
'LHVHV JHQVWHU LVW LQ XQWHUNHR PG VHEGH LALGI®WF
)XQNWLRQVEHUHLFKHQ XQWHUBRDKHEGH®BWO &Y AKIHUMD S
IHQ\WWHU

'IKUHQG GHU $UEHLW PLW 6ND6\Q0ONXQHOPH Y GIHGEEH
VRJ 'LDORJ )HQVWHU LQ GHQH@HKPH QL BHVMQA® R Q/H
)XQNWLRQHQ DXVIsKUHQ RGHU HKQMWHQ, QIRUPDWLR

$0O0H GLHVH )HQVWHU ZHUGHQ \\MD Q/GIDU'GR 18%HQ KQ G
3URSRUWLRQHQ JH|IIQHW GLH NGFHKUI® \DWD \L\PHGI U D XF

8P GLH *U|%H HLQHV %LOGVFKLURX RGHWUQEBORJ )HQ
EHZHJHQ 6LH GHQ ODXV]HLJHU <EHVVGHIWQV5 B | GH G QHWL
GLH *U|%H GHV YHQVWHUV WDWWIEHWG LIFXV YGIKPQ-GH.UE
QXQ HLQ 3IHLO

'"UsFNHQ 6LH MHW]W GLH OLQN H 0®LXHNNWHD YRGH XFINBVK D ¢
ZIKUHQG 6LH GHQ ODXV]HLJHU LQ GQHGALFBMWKGDEHZ
JHQVWHU YHUJU|%HUQ RGHU Y H WDNVOWHLDHUMGPZE KW H C
HQWVSUHFKHQG YHUVFKREHQ /D\ G 6LORELN RDXY
GDV )HQVWHU GLH JHZ*QVFKWH *U|%H KDW

<« &RS\ULJKW 6ND6\V BURGXNWLRQVJHVHOOV
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(UIDVVHQ YRQ 7KHUDSHXWHQ XQ® 3DWLHQWHQVWD

‘HQQ 6LH 6ND6\V QDFK GHU ,QVWDOWDWWRQ |RPVNHYQ
6LH ]X DOOHUHUVW

D 7KHUDSHXWHQGDWHQ HLQJHEHQ XQG
E GLH 6WDPPGDWHQ PLQGHVWHQMWHLQHY 3DWLHQW
(LQJDEH GHU 7TKHUDSHXWHQGDWHQ

8P 7TKHUDSHXWHQGDWHQ HLQ]XJHEPHOH QIERORWSLH X
KHVWGEDBWGE L% WIKKODS H X W

(LQ .OLFN PLW GHU OLQNHQ ODXVWDVWH |IIQHW
GHQ OHQ * $XHINWE

/ <«—— OHO-OH
( <—— B\PEROO

8QWHUPHQ-S<XQNWH

(V [IIQHW VLFK HLQ )HQVWHU PH® 6HIHQ HKRUHRUPXODU
$GUHVVGDWHQ HLQJHEHQ N|QQHQ

'LH 7TKHUDSHXWHQGDWHQ VLQG QXU
HLQPDOLJ HLQ]XWUDJHQ

(V HPSILHKOW VLFK ]XPLQGHVW ,KUHQ
1DPHQ XQG ,KUH $GUHVVH

DQ]XJHEHQ GD DOOH KLHU

DQJHJHEHQHQ 'DWHQ VSIWHU EHLP

'"UXFN HLQHV 7THVWSURWRNROOV RGHU GHU
'DEHQLQKDOWH DOV 5H]HSW LP
R6ULHENRISAFKHLQHOQ

<« &RS\ULJKW 6ND6\V 3BURGXNWLRQVJHVHOOVFKDIW PE+
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glIQHQ XQG 6SHLFKHUQ HLQHU 7HVWGDWHL

8P HLQH 6ND6\V 7THVWXQJ |X EHILQGHY |PL¥KHP BHH
HUVW HLQH 7THVWGDWHL I+U GHQ Q¥ WHVWHQGHQ 3DV
,Q GHU 5HJHO ZHUGHQ 6LH HLQH QW >EH VM\HW & DIMEHHLU [
DXFK GLH O|JOLFKNHLW EHUH LVQVHURUHDND GH QI HQ HQV
VLFK sEHU GHQ 9HUODXI HLQHURUPKHUH® | RBHUX QJ ]
QDFK HLQHU 8QWHIHEUHBKXU 7THVWGDWHL EHUHLWYV
7HVWDEODXI IRUW]XVHW]HQ

'"HU $EODXI ]XP glIQHQ HLQHU 7HWQGEEKHQJY DNH L WU V
GDYRQ RE 6LH HLQH QHXH 7HVW E B WHHLLWD/QBHI W 6 KRG
7HVWGDWHL HUQHXW [IIQHQ P|FKWHQ

glIQHQ HLQHU QHXHQ 7HVWGDWHL

=XP $QOHJHQ XQG glIQHQ HLQHU Q8 HHROMHNW GBEW H L
OHQ+ SXGNWW G BWGE L% HlIHX O

$OWHUQDWLY GD]X N|QQHQ 616MVEDN W H®INR PIBICHIW L F
RGHU DXI GDV 6\PEFC



6 G X MWW
X@H P
Q EHHIGH @ |
ND@VQV Gl 1



JUHL ZIKOEDUH %H]
GHQ 7HVMALDIQRVH

(LQ .OLFARKBIXIDSHMYHW HL
JHQVWHU [XU $XVZDKO HL
7TKHUDSFH

2SWLRQDOHU .RPPHQW

7THVW ABMFK (LQQDKPH
6 FKPH U] P IRWG\HQIDF K
IHXUDOWKHUDSLH YRQ




BKIHIUWH Q
8Q @XH.

W@ B L
DFK




6ND6\V %LOGVFKLUPIHQVWHU

1DFK GHP glIQHQ HLQHU 7THVWGBWHY® |0 QMRKVYUPK (@H
LQ IROJHQGH %LOGVFKLUPIHQVWHU XQWHUWHLOW

,P3UR]JHVV E]Z 7HV ODXIHQ DOOH 7HVWYRUJIQJ}
SRWHQ]JHQWHVWY 1XULQ GLHVH® SHRYNMIMH O DN/ \W\N §
THYVWHOHPHOWH L

,P*UDILN )H ZHUGHQ
XQWHUVWsW]JHQGHQ *U
OHULGLDQ 3XQNWH +D{
DQJH]JHLJIW

,P:DEHQ )HQZHUC
SRVLWLY JHWHVWH
GHQ YHUVFKLHGHQH
DEJHOHJW
SFKWXQXDIWVHV (GLW
YHUI<JW QXU sEHU

,P3URWRNRO! ZLUG GDV 7H'
DXIJH]JHLFKQHW

$FKWXQJ 'DV 3URWRQROOLPHGN W
BWDQGDUG YGLUWLIED U

'LH *U|%H GHU HLQ]HOQHQ %L OGH KLU B IGIHWWHU N |G
3RVLWLRQLHUHQ 6LH GHQ 0DXVHBHOBHY X WEIUH X YH
7UHQQZDECG 6WDQGDUG #DRVGHIUIBHIHA 1L Q G

GDUDXIKLQ BPREESAABFPWULAKUHQ 6LH GLHVHYV 6\PERO F
OLQNHQ ODXVWDVWH KDOWHQ EHH) GLHVGILHHGU«FNW
AUHQQZDA® LQ GLH JHZ*QVFKWH 5LFKWWQJHB6REDOC
3RVLWLRQ HUUHLFKW KDEHQ ODWGHQ ORW GLH 0DXV!



B3UR]JHVV $XVZDKO
BUR]JHVVH XQG 7THVWVIW]H

'LH LQ 6ND6\V HQWKDOWHQHQ 7HWPWNDRWMRUPDWGE RQH®
VRJ 3URJHVVH XQG RGHU 7HVWNOWHB® ® BILUZ@IMELHHQ W
ZHUGHQ N|QQHQ

'LH EHLGHQ JUXQGOHJB@®IUHPER G UWREHUEIIDQJIV
SURWRNRQG GDJHJMKQ DRE\\G D VLY XGGEWIGRBBIE V
6WDQGDUG (&IDQIGFOU GPI%LJ HQWKDOWHQ XQG GDPL\
YHUI<JEDU

$OOH ZHLWHUHQ 3URJHVVH XQG 76N WIV]XWJ]H NN X QH R QX
PLW +LOIH GHU EHUHLW JHVWB® Q/W¥ICH YW ZHUEH §F K
,QIRUPDWLRQHQ KLHU]X |KQQ BEGIL 8 HWP ). D5 L IDHE®
BFKO+¥VEB@HU ,QVWDOODWLRQVDQOHLWXQJ

SUR]JHVV RGHU 7THVWVDW] |IIQHQ

1DFKGHP 6LH HLQH 7THVWGDWHL IIQH WKKBIEH®D WLHRQ W |
.DSLWAHRNQHQ XQG 6SHLFKHUQ HKREMQ7 BVMW GBW HLH H L
6ND6\V %LOGVFKLUP YRU VLFK ZHE HOBLWH®UDQJHJ
EHVFKULHEHQ ZXUGH %HJLQQH@GHW GXK XIQWHHTUH VYV

HLQHP GHU EHLGH Q8 URQH REERWVIWVIBDMWIHQ GHU
YHUIsJEDUHQ 3UR]JHVVH RGHU 7HVWVIW]H DXVZIKOHQ

$XFK KLHU N|QQHQ 6LH PHLVW DO/WRQBOWHWZB Y& HC
RGHU DX HQWVSUHFKHQGH 6\PEROHFINHGHU 6\PERO !

'IKUHQG GHU 7HVWXQJ N|QQHQ 6L KIQ,KHEKHL @\IVQMGHHPU |
IUHLJHJHEHQHQ 3URJHVV RGHU FHNOLWEW] TYNWEKHIL
GLHVHQ ZHFKVHOQ



SHLWHU



+DUPRQLVLHUXQJ

1IDFKGHP LQ GHU SUDNWLVFKHQ $QUZHH GOQAIV I B Y WKW \
JDQ] VSHILILVFKH ,® RUN\PPGLRQYRD OHGLNDPHQWHQ
HWF5HVRQDQ]EH]LHKXQJHQ LQ ELRHQWWQHWRYEKHQ
GDVV GLH ,QGXNWLRQ HLQHV ,QXRUR CHEHRQ Y CHIDVG H V
'\WVUHJXODWLRQHQ EHVHLWLJHQ NPDIY ZN]LGID \GLXVH
(UOHLFKWHUXQJ GHU VA\VWHPLVFKMQ GHI W.HEWE H G |
7HVW DXVJHEDXW

'DV 6ND6\V 7THVWV\VWHP NDQQ G DHHJIP R Q WV IRHUD)X3Q D X(
K XU SRWHQWLHOOHQ %HUHLQ@NWQR QNQWHRPLL RFEKHL
ZIKUHQG GHV 7HVWYV HLQJHVHW]W ZHUGHAQ

'HU GDI+U EHUHLW JHVWHOOWH Q@WUPRW LV MVSHXIOH ¥ 6L
GLHVHQ =ZHFN DXVJHVXFKWH 0XVXNV\FK HF NHR 8] H DI
6LH HLQ I*U GHQ MHZHLOLJHQ 3DK\OH@®WHIQSRVVHQG

8P GLH +DUPRQLVLHUXQJ ]X VW DAHPHIH @48 OGIDPWS L H X
BURJHBGHQ %BHBIKPRQLVLHUXQJ

$OWHUQDWLY N|QQHQ 6LH DXFK$®MH 7D¥WHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 6'2ERDO






=XJDQJVSURWRNROO

'HU 3URJHXIDQJIVS BRMDRNR® ZHVHQWOLFKHQ 'RNXPHQ
7HVWI KUXQJVIXQNWLRQ XQG E HNIL@KOIW BMWENH D XV
EHNDQQWHQ 9RUWHVWYV

8P GHQ 3URIXIMVQJIVSUFRWRINRBQ ZIKOHQ 6LH XQWHU
OHQ*SXBNW]HWBGHQ %RHXXIQJVSWPBRWRNROO

$OWHUQDWLY N|QQHQ 6LH DXFK$®MH 7 DFMWHE G RRPBL Q
RGHU DXI| GDV 6\PERC



*UXQGVIW]OLFKHU 7THVWDEODXI
7THVWHOHPHQWH DXVZIKOHQ

BQPLWWHOEDU QDFK GHP glIQHQ MWYHW BR\R HHIV. QG H
VLFK 6ND6\V LQ HLQHU :DUWH 3RVILWNERE@R,P 7HVW )H
(OHPHQW VLHKHA.BDBWWB 8P H@W ENIUHRUW

(LQAD RGHUE@QWZRUW DNWLYLHUW QXQ GDV HUVWE
JHZIKOWHQ 3UR]JHVVHV RGHU 7THVWWDWQPHW VIRH FODW N
AHBROHPHQW DXI GDV HUVWH (OHPIBQWV [P®%EBQHQ
BWUXNWXUHOOH (EHQH

'DV MHW]W PDUNLHUWH 7H YV WWUHENAVQXW FHIOZMR GE HEQ HG
GDPLW DNWLYLHUW XQG ]XP 71BVW PHUBRIUWEIHMWHH 6 RDX
'DWHL *EHU GDV $XGLR 6\VWHP ,KEHWY ZRP&SXWHUYV D)

$OOH 6ND6\V 3UR]JHVVH XQG 7HV W WNWJK NW & G LEILLHA DC
GLH |XQIFKVW VLFKWEDUHQ 7HVWHQH®H®BWOWH. QIGL §
GHQHQ VLFK LQ PHKUHUHQ ZHLWIHUMHQ X6 WeIHQHR UG Q
*UXSSHQ RGHU (LQJHOHOHPHQWH YHUEHUJHQ

7HVWHQ 6LH HLQ *UXSSHQHOHPH QWG XHLA A HSIRG/H. ¥ IDYQ
SHDNWLRQ GHVAIDMQUWDRIHNY GDQQ [IIQHW 6ND6\V Gl
DXWRPDWLVFK XQG [+KUW GHQ 7WWW PQMPGE BQ XQ WRIL
OHOGHQ 6LH GDJHJHQ HLQH QHJDOQWLMEHEBDNWLRQ Gt
$QWZRUW VR ZLUG GLHVH *U X5/8HDIF&W BWF X §/GU6IND-
VSULQJW |XP XQPLWWHOEDU QIRKY WHHQHHPHQW GH

‘HQQ 6LH P|FKWHQ I+KUW 6LH 6NPK\ZXWEK RQCQBRYWR |
NRPSOHWWHQ 3UR]JHVV RGHU 7HEWVY DX K P QIXEI QG
GHQ 3URJHVVHQ XQG 7HVWVIW]HQ >XHAHIHRGHWYG JH]L
(LQJHOHOHPHQWH DXVZIKOHQ XQG ]XP 7HVW PDUNLH

6ND6\V ELHWHW JUXQGVIW]OLFKLGLHQ I ROQJW B G HOR U|q ¢
(EHQHQ ]X |IIQHQ XQG GLHVH ZLHGHU ]X VFKOLH%HQ

ODUNLHUHQ 6LH GDV *UXSSHQHOHRBG®WZRI WHEH
PLWWHOV /HHUWDVWH RGHU HLQ#PWDNQIHD YUPX BN
*UXSSH ]X |[IIQHQ RGHU

JHEHQ LML HE@QABWZRUW PLWWHOV (QWHU! 7DVWH
NXUJHQ '"UXFN DXI GHQ )X%WDVWIIORVXP GLIK KDXOS\S
XQG ]XP QIFKVWHQ (OHPHQW GHU BRWLYHQ (EHQH



'LH *UXSSH LVW JH|IIQHW
JHRUGQHWH 7HVWHOHP H(

'LH *UXSSH LVW JHVFK

JHRUGQHWH 7HVWHOH
YHUI«JEDU DEHU QLFK

v

'DV (LQJHOHOHPHQW HZg
XQWHUJHRUGQHWHQ 7H

v



OHUZHQGXQJ GHU $XVUXIH]JHLFKHQ

,Q GHU 6\PEROOHLVWH LP OLQNHRX REH UG G HQL 0 IGRK K
6\PEROHAXMU X IHIHLFEBW® UQDWLY O HXUFKIR/GIMU GIDDN H L
D Q G HWRW

'LH $XVUXIH]HLFKHQ KDEHQ ]JZHL )XQNWLRQHQ

6LIQDOIXQNWLROQ

IJHXFKWHW GDV $XWUXQNWRLMKHEBLQ 7THVWHOHPHQW
JHQVWHU DNWLY XQG GLH ]XJHKREAHUW K BRX$XE LRW H
6\WWHP GHV &RPSXWHUV DQ GLH 7G DI\ GIX [¥W B AW/D
GHVVHQ DQJHVFKORVVHQHQ /DXWVSUHFKHU DXVJF
IHXFKWHW GDV $XVUXIHHRWKHEHEZWHW KEQ HV G DV )\
JJI LP 7HVW HQVWHU PDUNLHUWN (DM®HQMH B RPIH
DOVR DXFK NHLQH 6RXQG $XVJDEH HUIROJW

. XU]]JHLWLJHYVY 8QWHUEUHFKHQ GHV 7HVWSUR]HVVH
'XUFK HLQHQ 0D XV NiOULPNS OWKU XABYHLFKHQ BRVBIG GD\
$XVUXIH]JHLFKHQ DNWLYLHUW “HR HXI HLUOM D 80 R/PI
EUHFKXQJ GHU 6RXQG $XVJDEH ,QQGRABVRP =XVWD
NHLQHUOHL ,QIRUPDWLRQHQ D OEK Q LRFG&NU YHO®D 6 N
ORGHV PHKU DXVJHJHEHQ

'XUFK HLQHQ .O AFRAEHKY IBOW]HLFKHQ ZLUG HUQHXW
AU-@BXVUXIH]JHLFKHQ DNWLYLHUW X$0O/ GDEPH W D XF
6ND6\V NHKUW ]X GHP 7HVWHOHP HTHW WX X @FWNH LE H L
EURFKHQ ZXUGH

v

HXFKWHW
HPHQW LP 7H\
7THVW LVW VL

v

HXFKWHW GELC
W LP 7HVW )H
VW LVW XQWI



THVWIUHLJDEH

6ND6\V JLEW HLQHQ 7HVW HU VX HIDIH 7INHW L @ HRUCP G\
HLQPDO NRPSOHWW ¢EHU GDV $XGL\R BXWVWHIPHBHIHV &
ZXUGH 'D YLHOH $QZHQGHU P LWI H LDQHEWH 7 W B Q VYGXG HW
GLH DXVJHIJHEHQHQ %HJULIIH QUFAKW &|LHNG \HWWID O\
VLFKHU GDVV GLH 7HVWLQIRURDWLE®G LR® HLY YROOV
7HVWHUJHEQLVVH HQWJHJHQ QLPPW

6ND6\V YHUI*JW «EHU 7THVWIUHLJDEWX6HIOQOQ XQK NLXV )\
VLIQDOLVLHUHQ ZHQQ HV VRZHLW LVW

'LH $PSHO XQWHQ UHFKWV LP %LHOVEIRReQAHQBQVWHU
GLH 6RXQG 'DWHLHQ HLQPDO Y R OGH/QV MG JHD XWIIGHH H
HUW|QW HLQ DNXVWLVFKHV 6LJQDXVLIRLEBHP )XIo W DV W
YHUI«JEDUHQ 6\WWHPODXWVSUHFKHU

$EKIQJLJ YRQ GHU /IQJH GHU DXV]XUHEHDPEHD HB\R X QG
XQWHUVFKLHGOLFK ODQJH GDXHHU®QR ZEUG GHQ @ HGUW |
7THVWIUHLJDEH DEHU JDU QLFKW RIWORIQ EW & X WG 8 DHC
6RXQG 'DWHLHQ QLFKW YROOVWIQGLJ DEJHVSLHOW

+IXILJH *UeQGH IU HLQH DXVEOHLEHQGH 7HVWIUHLJI

'DV PDUNLHUWH 7HVWHOHPHQW QRVEHB]HYW EUEKW
XQG JUDX KLQWHUOHJIW

/IVXQJ .OLFNHQ 6LH DX| GDV PDIUNHHQWE QOOHHRHHDN
%HUHLFK GHV 3UR]JHVV JHQVWHUY P|FE®\H GL B OREMN
6LH DXIAGIBVROHPHQW

'HU 7THVW ZXUGH PLW +LOIH GHYL$XWUNABMILFKHQ C
$XVUXIHIJHLFKHQ OHXFKWHW

IIVXQJ .OLFNHQ GURVBXYGOWHW]IHLFKHQ GDPLW GLH
EUHFKXQJ ZLHGHU DXIJHKREHQ ZLUG

'LH 6RXQG $XVJIDEH ZXUGH H[SOL]JLW GHDNWLYLHU
/IVXQJ $NWLYLHUHQ 6LH GLH 6RXQOGWHXWYW IDHEH LQG
OHQ SXGNWHX6RXQG $XVIDENOLNWHY $OWHUQDWL
6LH DXFK GLH )XQNWIYRIQVZWQEWE (LQ +INFKHQ YRU
%HIHKOW JHLJW ,KQHQ DQ GDVW GIVMWBRXQG $XVJID



5S5*FNPHOGHQ GHU 7THVWHUJHEQLVVH

BREDOG ,KQHQ GLH 7HVWIUHLJDBNVWLKE R OQRR VIIHHWW C
EHUHLW LVW N|QQHQ 6LH GLH BHD/NWHLR Q0 HKOUGHVQ 3L
(UJHEQLV GADKRGHMIEGQWZRUW QXQ PLW GHP )X % WL
PLW GHU 7DVWDWXU DQ 6ND6\V ]XU*FN

6ND6\V UHJLVWULHUW GLH $QWZR UMW VERINRXW R QRVQ 6 L
EHIJLQQW XQPLWWHOEDU GDV QHWKNWMNHHDHX QG G H P H (
VWHOOHOQ

$EOHJHQ SRVLWLY JHWHVWHWHU (OHPHQWH LQ GHU

'LH EHUHLWY HUZIKA® $QWIZHRW W QX SSHQHOHPHQWH
DXWRPDWLVFK GDPLW 6LH GHQ AHHVYQMHN THRQU GAHHR/
(EHQHQ IRUWI*KUHQ N|QQHQ ,VWMGEBWRRKWHYQHWH (
*UXSSHQHOHPHQW VRQGHUQ HLQV(ZELMO-HDEPHB WH Q
LVW ZLUG GLHVHV (OKPISQW ZRDPFK HQ GHW DNWXHOO|
NRSLHUW $XVQDKPH =XJDQJVSURWRNROO

$P (QGH HLQHV 7THVWGXUFKODXIWHEQVHQ®GYR BOQH |
SRVLWLY JHWHVWHWHQ (LQ]HOHDH®HMEHH +LGi G MYQm
6LH GLHVH GDQQ ZHLWHU WARWH Q] RQRMIHMIWD S VW H O
5HJHSW GUXFNHQ

6LH N|]QQHQ MHGHV EHOLHELJH (DDGHPHI@OV LMDH G IHHU [HHLLHA
*EHUI*KUHQ LQGHP 6LH PLW GHUGDNFIOMHPG QW X\VPN D\
3URJHVV E]Z 7HVW HQVWHU NOQGNE @ KQGGAHQHUVF
%HIHKD=LHOZDEH: DRSICHFMO Q $XI GLHVH :HLVH N|Q
DXFK *UXSSHQHOHPHQWH LQ GLH =LHOZDEH EULQJHC

THVWVFKULWWH UFNJIQJLJ PDFKHQ

P PDQXHOOHQ 7H@MW RRGXPV $XWRPDWLN E]Zt %ORFN
KDEHQ 6LH GLH O|JOLFKNHLW ,EUH GHUW]XWH BN FXP H O
QHKPHQ G K GHQ OHW]WHQ 7HRMAKAKY L'\D B/HU « E NU XD

GDV ] XOHW]W DNWLYH (OHPHQW ZLHGHU DNWLYLH
HLQ LQ GLH =LHOZDEH HLQJHI+OMUHMWV(OHPHQW ZLH
GHU PLW GLHVHP 7HVWYVFKULWWUYRH UBEXX@GHIQ HH DU ¥

8P ,KUHQ OHW]WHQ 7HVWVFKULWM QHBENELEIXQWH B DF
OHQ*SXANWEHQ % KBl+HFKNT | QI L J



L\ VFRF |
YH]KW V F K
I




THVWHOARYQW

%HLUPHBROHPHQW KDQGHOW HV VLFK XPXH% & JQ QW UD
HLQHV MHGHQ 3UR]JHVVHV RGHAHBROM?BWVH Y VUL WHE
BRXQG 'DWHL YHUNQ+*SIW HV ZIQHXWDRBY ¢RD DD DM
YHUZHQGHW

6LH N|QQHOHE®RUHPHQW DEHU DXFK YHUZHQGHQ XP ¢
E]Z 7HVW )HQVWHU ZIKUHQG HLQBG LIQVMDQMHIQYRUE
QHXWUDOHQ =XVWDQG |X YHUVHMIHPK GR PILM 6D & WX
DNWLYHQ :DEHQ XQG RGHU DNWLYVHHWH 5Q8&/ ARG H
ARGH HNYWQQHOQ

'LHV LVW HUIRUGHUOLFK G D 76INVAV &@IRRIPD WW. R Q GBOCF]
6ND6\V JUXQGVIW]OLFK YRUDXVVHW[®HBBDYW RPQGH\
3URJHVV RGHU 7HVW )HQVWH UVRD WBN HHN W XHE ®INW L
AHBROHPHQW DOVR JH]JLHOW EHQXW]HQ XP SURJHVV
WHVWVDW]VSH]JLILVFKH (OHPHQMLHY He I X K UXE DH\DVE X QJ

'DVAHBROHPHQW LVW QDFK GHP glIQHQ HYQ@WND 8 R H
DXWRPDWLVFK DNWLYLHUW A 6\W RO MPHOID DX B L QP G
VSIWHUHQ =HLWSXQNW PDQXHOK YR WNW IGYHMHOHQ-. Z|
SXQRNWYWHQ %PHHER

$OWHUQDWLY N|QQHQ 6LH DXFK6®UHI7TDVWVHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 3\PERG



$XWRPDWLN E]Z %ORFN 7THVWPRGXV

P PDQXHOOHQ ORGXV 6WDQGDUG (WHRPWEOW 6L J(HOD
P $XWRPDWLN 7HVWPRGXV %ORFPNWPMWUHYBQHQ 6L
(OHPHQWH JOHLFHIHEWRIH\GWKQ ZDV YRU DOOHP GD
ZHVHQWOLFKHQ =HLWHUVSDUQL®LIVWEW HKD RPHD Q Bil
LVW ZLH] % GLH /LVWH GHU 9LUHQ RGHU %DNWHUI

S$UEHLWHW 6ND6\V LP $XWRPDWLNPDHMMWERGIOW]BHUC
%O|FNH YRQ (OHPHQWHQ DNWLY LEHRIX\Q &QBWH.IHHIX JH R
JOHLFK]JHLWLJ DXVJHJHEHQ 6LHHR|®QREGN R GH QDK HH
WHVWHQ XQG SU*«IHQ RE UHOHWILQWH (OHPHQWH HQ
, VW GDV QLFKW GHU )DOO E HFMNWHAIBHEGQMAHZ G UMV 7 H V
XQG 6LH KDEHQ VR GHQ JHVDPWHRU% &RF N ELIH BIU B H P!

6LJQDOLVLHUW ,KQHQ GHU 3 DS/MIDHNQWW. PPQ VG BILHIHHD S B Y
PLQGHVWHQV HLQ LP %ORFN HQWHODWXVHIQEWW OHPHQ
EHVWIWLIJHQ 6LH GLH 7HVWAD $ W 2 RDUAFK B INW 6H ¥ QHDLD
GDUDXIKLQ GHQ %ORFN GDPLW & \R HW VGHNWHHDV M|
(LQH ZHAWISQMW ZRUW Z+UGH ]X HLQHU ZHLWB QB 7HL
ELV QXU QRFK HLQ 7HV W HDHHIPGQ@WZ REUU Bl E O-HKLLEHAD
GDJHJHQ LPPHU GD]X GDVV GHU EBWRFRWHD F DXNLHHWRK
YHUZRUIHQ ZLUG XQG GLH 7HVWXK G RAVWIGRENYHRW ¥
JHI*KUW ZLUG

v

AD NBQ

3RVLWLY JHWHVWHWH *UXSSHQHOMRMQW/LHN ZHHMIMNRR G
DXWRPDWLVFK JH|IIQHW "HU 7THYBMHGH UHXIROHIWIBRQ(
HEHQIDOOV LP $XWRPDWLN 7THVWPRGXV



W7 HQ G|
W7 HALOU G |
GHQ DO\
% ORFN
HXQ VIW HY F
H GHW Y






I LSYX V2 WK
X \D Q \/ FU
RWDY LH




8PJDQJ PLW GHQ :DEHQ

P UHFKWHQ XQWHUHQ 7HLO GHW ¥NDHB\VQB HOGV EKK L
ADEHQ )HGVWHUDEHQAHEAIEI HIIFKBIWGGHQHQ SRVLWLY
JHWHVWHWH 7HVWHOHPHQWH DEZRIOM 1\W@ ZKUB P @ Hall
ADEHXDOV DXFK LQ LKUHU )XQNWLRQ BHQ*3HVWZDEH
7HVWV QDFKHPSIXQGHQ

6ND6\V XQWHUVFKHLGHW GLH IROJHQGHQ GUHL :DEH

)LOWHUZDEH

'L Hrilterwabe ZLUG EHL GHU $NWLYLHUXQJ PDQFKHU 7F
DXWRPDWLVFK PLW YRUGHILQREHVUHOPDIQQOWRBQ JH
7HVWHU PLW KRP|RSDWKLVFKHQQ LQWBHYIQGREBO OF
EHVWeFNW ZHUGHQ VLERWP | PSDWKOVFKH )LOWHU
EHVWLPRAQ AHVWHQ PLW ORGH )LOWHUQ

SULRULWIWVZDEH

'L HPrioritatswabe LVW HLQH :DEH PLW IHVW GHILQLHUWH
GHP 3ULRULWIWY ORGH Q $ * 06RI®H G PO®H QOGWHG
]X WHVWHQGHQ (OHPHQWH DXI,KKHHY RWIURDWLM IW  C
5HOHYDQ] I*U GLH DNWXHOOH 7HIMXQJ KLQ sEHU:

6SHLFKHUZDEH

'LH ELVSpéicherwaben VLQG YRQ +DXVH DXV OHHU XQG .
ZIKUHQG GHV 7HVWYV DXWRPDW L WAHWMHLQN ( G G RV L
HOHPHQWHQ JHI*OOW 'DU*EHU KHLLFIX¥W KRDEEBQ 6L
PDQXHOO EHOLHELJ PLW (OHPHQWHQ EHVW+FNHQ






—

v

v

v

S

v

:DEH PLW DNWLYHP

,QKDOW ZLUG JHUDGH DXI 3

:DEH PLW ,QKDOW DBE

$XIJHQEOLFNOLFKH =LHOZD
.OKDOW Ol










3RWHQJHQWHVW

“HGHV EHOLHELJH 7THVWHOHPHQW MB Q@HL W3 RW H K]LHG
JHWHVWHW ZHUGHQ 'LH 'HILQLRYRBOQ VBKILLV BWHONH HL
OHGLNDPHQWY HLQHU 1RVRGH RGHD GIQQEML UEKD®S L
BRWHQ] ®WBXIKI LKUHQ 9HUG+*QQXQJV EJ]JZ 9HUVFKeW)
HUIROJHQ

6LH NJQQHQ NRPSOHWWH :DEHQL QWDXOMNHH H [LIOHHKPH R RV
JHJLHOW HLQ]JHOQH 7HVWHOHPHQWHHIVENXHGMR/ IBUR}H\
GHQ 3RWHQ]JHQWHVW DXVZIKOHQ

3RWHQ]JHQWHVW YRQ 7THVWHOHPHQWHQ DXV HLQHU :I

‘LH HLQ]JHOQH 7HVWHOHPHQWH L Q GHHE+HDIBHHQVYHIOD Q
DSLWHB:FNPHOGHQ GHU 7HXWIBUUMBEV¥YBLWW
BSHLFKHUZDEHXH Ve OMIHAWHOV

EHVFKULHEHQ

8P GHQ NRPSOHWWHQ :DEHQLQKDOW QXQ HLQHP
3RWHQJHQWHVW ]X XQWHUJLHKHQ |[IIQHQ 6LH GDV
‘DEHQPHQ+ LQGHP 6LH PLW GHU UHFKWHOQ
ODXVWDVWH DXI GLH HQWVSUHFKHQGH :DEH
NOLFNHQ XQG LP HUVFKHLQHADBE \WHVQEIDQ PAHH G K C

)DOOV 6LH GLH DNWXHOOH =LHGZDEHQD&KIVH HIZH QW &)
IRUGHUW HLQH DQGHUH :DEH DORPEBXIEELGHOZDEH X
WHVWHQGAHAQORENLWWWG K ZIKUHQG GHV 3RWHQ]HQW
bQGHUXQJ GHV :DEHQ

LQKDOWYV P|JOLFK

'IKOHQ 6LH DOVR HLQH

QHXH =LHOZDEH XQG

EHVWIWLIJHQ 6LH GLHV PLW

HLQHP .OLFN DXI

AEHUQHRPHQ






3UR]JHVVH

OHULGLDQ 7HVW

'HU OHULGLDQ 7HVW NDQQ RSWLRE@DYLHWIRDEKH G HZM U
GHU ($9 (OHNWURDNXSXQNWXU QDFIKGARQO6\YWH PH Q

HUP|JOLFKW ,KQHQ HLQHQ (LQV\&LHJIGRU &L EHNDQNDND
.RQWUROOPHVVSXQNWH

8P GHQ 3URMYNVGLDQX HVQHQ ZIKOHQ 6LH XQWHU GF
SXQBWR]HBGHQ 8 QW HIFHBKLENWRQ 7HVW

$OWHUQDWLY N|QQHQ 6LH DXFK$®MWH 7DVWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 6'PERO

< 1HXWUDOH 3DANBRQ

Y

OHULGLDQH GHU UHH

OHULGLDQH GHU OLQ(Q

OHULGLDQH GHV UHH

Y

Y

OHULGLDQH GHV OL({

Y




OHULGLDQSXQNW 8QWHUSXQNWH GHV

$NWLYH )LOWHUZDEH P
GHP KDXSWEHODVWHW




Q@ UMWD X
WHUIROJ
U /LVWH
WRIQO EO



(EHQHQ 7HVW
$XVZDKO GHU (EHQHQ

'HU (EHQHQ 7HVW NDQQ RSWLRQDDHQWZ KIQEHQ ZHUGH
GHP VFKQHOOHQ (LQVWLHJ LQ GLRUBEBQHYPKM DLQI GG

EOLFNOLFK YHUVXFKW HLQH /[VXQJVVWUDWHJILH X
,QGHP 6LH ]XQIFKVW GLH UHOHYMGWWHQ NEIQQL® BV
JUR%H 6SHNWUXP GHU LP (EHQH QOHHP/HNAQ &/ H OH VW H 8 V
JOHLFK |X %HJLQQ HLQHV 7HVWKHPH CEHWXHEOROHUHO

8P GHQ 3URBHQHQ ¥KVWIQHQ ZIKOHQ 6LH XQWHU GH
SXQBWR]HWGWHQ 8 QW HIESIQHNOW? HV W

$OWHUQDWLY N|QQHQ 6LH DXFK$®MH 7DMWHQNRPELQ
YHUZHQGHQ RGHU DXI CDV 3\PERU
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QLHUYV
GLH
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HieJW |
WHUQ




OLW )LOWHUQ WHVWHQ

6R ZLH 6LH LP OHULGLDQ 7HVW HG HHOB®HEGID® Q D X
NJQQHQ ELHWHW DXFK GHU (EHQIBQH NRW JGILUH EH DL
BWUXNWXU XP HLQH ]XVIW]OLFKHQH® VDHWIAK L Y FHEH H
JLOWHUIUDJHQ QDFK 6FKLPPHO ]X HUZHLWHUQ

8P GLH )LOWHUIUDJHQ LQ GLH QHYVMWYKMQ BENMWGH G LQ]:
(EHQHQ 7HVW XQG DNWLYLHUHQ 6H XOW & GXEEHM Q H G
2SWLROQEMD )LOWHU ZHLWHUWHVWHQ

9RU GHP OHQ*SXQNW HUVFKHLQW HVN® ¥HORKHIQUXZLG C
GLH HQWVSUHFKHQGH (EHQH DXWRBPOWHVYFKDH Y D QLW
DXV]XEOHQGHQ NOLFNHQ 6LH HISQWE RAQMI Y HOWBDD D X
ZHLWHUWBWHVWHDQ

$OWHUQDWLY N|QQHQ 6LH DXFK6G®UHI7TDVWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 3\PERG



+RP|IRSDWKLVFKH )LOWHU EHVWLPPHQ

1HEHQ GHQ EHUHLWY EHVSURFKHQH® JHOQWEHHM (EBQF
7HVWV VWHKW ,KQHQ JDQ] DO ®IIHP B G® UG QK3 WRFK/ \Lk
XQG 7HVWVIW]HQ HLQH 6DPPOX®@H YIRDX)QAI VKH Q WHU H
GHQHQ VLFK HEHQIDOOV KRP|RS DWKHWYEKHJIHQ@WHUV:

8P HLQHQ &IRPYREDWKLVPHIQG)LKD WMHDOWWHUZDEH ]X OD
[IHQHQ B6LH ]XQIFKVW G D& R P PROSDIWHKQ V WHIHJ )LO W H U
EHVWLPPRHQBHP 6LH XQWHU GHPY BH. 6 « S Sy IDRICH U
EHVWLPRBQFNHQ

$OWHUQDWLY N|QQHQ 6LH DXFK6®UHI7TDVAWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 3\PERG






2UJDQ 6W|UIHOG 7THVW

'"HU 2UJDQ 6W|UIHOG 7HVW NDQQHBWQRQ®LH 8 WZRWE
JRNDOLVDWLRQ P|JOLFKHU 6W|UIHOGHU GHV 3DWLHQ

8P PLW GHP 3RR)PQV6W|UIHADUEWWWHQ ZIKOHQ 6LH
GHP OHQ+SBQRMIGHQ 8 QW HUBIINEBW [UIHOG 7HVW

$OWHUQDWLY N|QQHQ 6LH DXFK$®GMWH 7DVWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 6'2ERDO






=DKQ 7HVW
$XVZDKO HLQHU 7THVWHOHPHQWHOLVWH

'HU =DKQ 7HVW NDQQ RSWLRQDO MWHZRNW PKXY EHQBHQ
5HLKH YRQ 7THVWHOHPHQWOLVWH® LVRKWSHIRHD OH L
VWHOOXQJHQ E]Z 7KHPHQEHUHLFKH

/IRNDOLVDWLRQ EHODVWHWHU 2HPDQH *HZHEH LP
/IRNDOLVDWLRQ RGRQWRJHQHU 6W|UIHOGHU
"HQWDOH 1RVRGHQ

'"HQWDOH ODWHULDOLHQ

'"HQWDOH OHGLNDPHQWH

,VRSDWKLVFKHU 8PNHKUZHUW
$XVOHLWXQIJVPHGLNDPHQWH

2SHUDWLYH % HJOHLWPHGLNDWLRQ

'HU 3URERNDOLVDWLRQ RGRQWHRQWEHVWE W L QIHH ® GBI |
HLQHP =DKQVFKHPD GLH LP *UDILG | HBY WX W B QWHI]®IC
=DKQ ZLUG LQ GHU *UDILN PLW HUQHP URWHQ 3XQNW

P SQWHUVFKLHG ]X DQGHUHQ 3UR]JHOWHQO6KD & HHR W
=DKQ 7HVW EHUHLWV LP +DXSWPHQ® EDHPNK HQHGLHV
WHVWHQ P|FKWHOQ

8P HLQHQ 7KHPHQEORFN [X [IIQHQ VHHEZBHHQBHY GHC
OHQ*SXBNW]IHXWG GDQQ *EHU GHQ 88 VKW FFH IS X QN V/
HLQHP ZHLWHUHQ OHQ+IHOG ZHUGEDY HIQHKHPNQ GLH
JHJHLJW .OLFNHQ 6LH DXI GHQ JHZ+*QVFKWHQ %ORFN



OLW )LOWHUQ WHVWHQ

9HUJOHLFKEDU GHP (EHQHQ 7HV
,KQHQ DXFK LP =DKQ 7HVW l+U M
7KHPHQEORFN $XVQDKPH ,VRSE
8PNHKUZHUW HLQH 5HLKH YRQ

VSH]LILVFKHQ )LOWHUIUDJHQ ]XL

$XFK KLHU N|QQHQ 6LH VHOEVW GEHY WRKRMHHGQL HREH6 L H
JLOWHUIUDJHQ WHVWHQ P|FKWHQ

8P GLH )LOWHUIUDJHQ LQ GLH 7HVW
VWUXNWXU HLQ]XEOHQGHQ |IIQHQ
6LH GHQ =DKQ 7HVW XQG
DNWLYLHUHQ 6LH XQWHU GHP OHQ-
SXQAMQVWHGCGXBIJHQ

2SWURIQV )LOWHU ZHLWHUWHVWHQ



IW]OLFK
DML QH
XV GHU /|
H/GIR/ FKS H E



THVWVIW]H
OHGLNDPHQWH 7HVW

'HU OHGLNDPHQWH 7HVW NDQQ RSWQR EMNQ HUYRW H WC
VHKU EUHLWHY 6SHNWUXP DQ OHEBGNORFKYWHQ GHU X
+HUVWHOOHU

OLW +LOIH GHVY OHGLNDPHQWH 7HNVMWDMWN|FRO® 1B & VBW H VN
XQG ] % DQVFKOLH%HQG DOV S5HIHSSW B®VGUXFNHQ
ADEHQLQKDOW DOV 3H]JHSW GUXFNHQ

8P GHIDHGLNDPHQWM MIHYMQ ZIKOHQ 6LH XQWHU GHP
AHVWYVOMQ 8 QW HIUBXIQNDP HQWH 7HVW

$OWHUQDWLY N|QQHQ 6LH DXFK$®MH 7D$"WHQNRPELQ
YHUZHQGHQ RGHU HLQPDO DX! DV






ORGH 7HVW
$XVZDKO HLQHV +DQG ORGHYV

'HU ORGH 7HVW NDQQ RSWLRQDO HWARWEHQH AHGWQ
HOHPHQWHOLVWH PLW +DQG ORGHKWX®B ]XJHK|ULJHC

8P GHQ 7HVORGEHVPEHXWIIQHQ ZIKOHQ 6LH XQWHU GHP
AHVWYOMWQ) % BORBBD 7HVW

$OWHUQDWLY N|QQHQ 6LH DXFK$®MH 7D¥WHQNRPELQ
YHUZHQGHQ RGHU HLQPDO DX DV ‘



7THVWHQ PLW ORGH )LOWHUQ

'HQQ 6LH GHQ ORGH 7HVW HUZRUE HQ Q@HEQ DAL\ L L H U
+DQG ORGHV DXFK DOV )LOWHU LG D\GWVIMJFBQ R]H V\
YHUZHQGHQ

+LQWHU YLHOHQ +DQG ORGHV VWHKIBQ WISRIQIH QV BKHH
DOV ORGHILOWHU DXFK PLW DOOHOR({BWPH REBHY GHY
VIW]H NRPELQLHUHQ N|QQHQ LOQMIHP I6QHS GH QLORNGHHU |
NRSLHUHQ VLHB®PIDSILWH® GHQ :DEHQ

8P HLQ ORGH )LOWHU ]X EHVWLP MHHPQO HOK O XQNEL H X Q"
KAHYWQG GHP 8QViHO BNHYNEW \GW HPPSAR R )EO W H U

$OWHUQDWLY N|QQHQ 6LH DXFKB6GUHI7TDIMWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV 3\PERG









7TKHPHQVSH]LILVFKHS$MWWWHWMY GHP (EHQHQ 7HVW

1HEHQ GHP OHGLNDPHQWH 7HVW XQG GHP
ORGH 7HVW JLEW HV VHLW GHU 6ND6\V 9HUVLRQ

DXFK HLQLJH ZHLWHUH WKHPHQVSH]LILVFKH
7HVWVIW]H GLH DOOHVDPW $XV]*JH GHV VHKU
XPIDQJUHLFKHQ (EHQHQ 7HVWV VLQG XQG GLH
6LH QXQ DXFK HLQ]HOQ HUZHUEHQ N|QQHQ

BRIHUQ 6LH GHAEHRHEVAHVW

HUZRUEHQ XQG IUHL JHVFKDOWHW KDEHQ VWHKHOQ
,KQHQ DOOH GLHVH 7THVWVIW]H QXQ QLFKW QXU DOV
%HVWDQGWHLOH GHV (EHQHQ 7HVWV VRQGHUQ
DXFK LQ JRUP GHU WKHPHQVSH]LILVFK
]XVDPPHQJHVWHOOWHQ 7HVWVIW]H XU

9HUI*JIXQJ

8P HLQHQ WKHPHQVSH]LILVFKHQ ZHAMOMD BWIH] XX QW WU
GHP OHQ SKBYWWYVOMQ HOQWVSUHFKHQGHQ 8QWHUPHQ-

$OWHUQDWLY N|QQHQ 6LH DXFK DX! GDV S\PER(



THVWSURWRNROO

-HGHU DEJHVFKORVVHQH 7HVW\JF KGLLLHWBN. HGP LKW M HG Hi|
AD RGHHEQGQWZRUW EHVWIWLIJW KDEHQ ZLUG LP 7H"
DXWRPDWLVFK DXIJHJHLFKQHW X QGD XKD B PN © HRLLPWK H3
'HQ VR GRNXPHQWLHUWHQ 7HVW ¥HH WOIDPX 3B N RWWGRNR 6O
JHQVWHU HLQVHKHQ XQG EHL %HGDUI DXFK DXVGUXF

'DV THVWSURWRNROO HQWKIOW

'DWXP XQG 8KU]JHLW GHV 7THVWEHJLQQV

1DPH GHV MHZHLOV DXVJHZIKOWHQ 3URJHVVHYV
,QIRUPDWLRQ *EHU ,QKDOW XEHGX-QX3/ WHQG GHU )L
SULRULWIWVZDEH

$O0H JHWHVWHWHQ (OHPHQWMLRIQV GREH M H Z WLROL
GHP (OHPHQW HLQH SRVLWLYH RR BHGHXQYHIWDWLY

AIHIDWLYH (UJHEQLWVGHDQMWILYHIQUHQ

6ND6\V GRNXPHQWLHUW JUXQG\V3WY B LFW LDYOHH 7 SIR/ WL \
HUJHEQLVVH %HL XPIDQJUHLFKHRWRNRO@® XHW BUU G
S8PVWIQGHQ XQ+EHUVLFKWOLFK 6LAKKBEWQ IGIMXKH U G
QHJDWLYHQ (UJHEQLVVH DXV]XE OR@G X UVQRRSHDK/ G LLHP
SRVLWLY JHWHVWHWHQ (OHPH QW BHDIVQNH JH MIKW BHHINGH
(OHPHQWH ZHUGHQ ZHLWHUKLQNRQW®WIS Q RM R NRD W HIU
MHGHU]JHLW DXFK ZLHGHU HLQEOHQGHOQ

8P QHJDWLY JHWHVWHWH (OHPHQWEOIMQGEBP NO RFMNR
6LH XQWHU GHP /A HQWSSXREWRQN BGHDH KW LYH (UJHEQLYV
DQIHLI MMV +INFKHQ YRU GHP %HIHKO YHUMFKZLQGHYV
ZHLWHUHU .OLFN EL¥IJBWQ Y% H(WKOE Q LBVEUH. Q DWHELUH Q
ZLHGHU ]XU*FN LQ GHQ $XVJDQJVIXKWWDWBWGE (IO HPHJ
ZHUGHQ ZLHGHU JH]HLJW

$OWHUQDWLY N|QQHQ 6LH [XP 8P HAIGIHOMWAIRG LZDXFKH
GLH )XQNWLROQWHDZWEGHQ









6FKQHOOH 6 XFKH QDFK EHVWLPPWHQ 7HVWHOHPHQW

6ND6\V YHUI*JW *EHU HLQH VSH]LEHMOWH WX KD K Q NWRL B
O|JOLFKNHLW JDQ] JH]LHOW Q D FKU HLIQHPP 7% M WWH.O IH P«
GHQ YHUI«JEDUHQ 3URJHVVHQ RGHU 7HVWVIW]HQ ]X \

8P GLH 6XFKIXQNWLRQ ]X DNWLYGHB H® QzISOOHNING L H
AHYWHQ % Wl XKICH Q

$OWHUQDWLY N|QQHQ 6LH DXFK6GUHI7TDVWWHQNRPELQ
YHUZHQGHQ RGHU DXI| GDV S5\PERG



QDELOH 3L
DEVMDIQG O
VP HKLLG H Q
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=XVIW]OLFKH (OHPHQWLQIRUPDWLRQHQ HLQVHKHQ

=X YLHOHQ (OHPHQWHQ ] % ]X ID®IONDP HQNPH @ MAVDV
ORGH 7HVWV XQG YLHOHQ DQGH UBIQF KEH HQV R WP®N\DLER X

GLH 6LH VLFK LP '"AROJEHWRRK/WHBLEXQIJHQ ODVVHQ N|Q

'LHVHV JHQVWHU OIVVW VLFK @X® HRHGDN| MOEZALGW |
DOVR |X |[IIQHQ PDUNLHUHQ 6LHWOISKHF KX QIE K\ HPD
LP 3URJHVV E]Z 7HVW HQVWHU /88 WHNQ GHP@ ®HQ «S X
GDQQ HLQHQ 8QWHUPHQ+SXQNW PLWOGBRPAQWRHQ GHV
%HZHJHQ 6LH GLH ODXV *EHU GHQ 86 MNHIQ BHB sISKQNW
JHJHLIJWHQ (OHP HDOWPHHRAWDLQ IR

$OWHUQDWLY N|QQHQ 6LH DXFK GHBZ)K@AMMQLRQV WDV

'DV )HQWWH]LEHVFKUHLEXQJIH[IIQHW XQG JHLJW QXQ V
(OHPHQWLQIRUPDWLRQHQ ]XP MH ZHPL DR/VRD JHNQ HW /U ¢
ELV 6LH HV H[SOL]JLW ZLHGHU VFKOLH%HQ

'LUHNWHYV glIQHQ GHV (OHPHQWPHQ-V
6LH N|]QQHQ GDV (OHPHQWPHQ+ DXH® SRUHINWE H® K

GDV +DXSWPHQ+ |[IIQHQ LQGHP 6 \HWHDLWW B HDUX U8 BK'W
(OHPHQW LP 3UR]JHVV E]Z 7HVW )HQVWHU NOLFNHQ






6RXQGDXVJIDEH

'LH 6RXQGDXVJDEH LVW YRQ JHQWUB® WU @ RGWXW XQ
6ND6\V B6ND6\V YHUI«JW GDKHU L @HKYV FKGIHU EH Q LH Ht
H[SHULPHQWHOOH O|JOLFKNHLWH®WHIHHRXMIDEH GH
YHUIQGHUQ XP VLH ,KUHQ LQGDQEIBEQOHQ@ %HG-UIC

$FKWXQJ :HQQ 6LH GLH *UXQGH L@®XWHE 6 XXQH U@ GHIWQ6 RXRIDD W
6LH YRU ZHLWHUHQ 7HVWXQJHQGXXFK I3® DX QL ELPO DWSW VI\M BV R |

YHUIQGHUWHQ (LQVWHOOXQJH QOBHQF K HAHN MUHIHELGL VX N Q Q QKYLRHD
'LH YHUVFKLHGHQHQ .RPELQDW L RQHIKQU G H EHIGPH IR OLIPNQMEHQOKHY .
PI|JJOLFKNHLWHQ VLQG LQ LKUHQ/ $HUZIIHENXNYMH QREAKGQ HF KAV L
JU|%HUHP 8PIDQJ JHWHVWHW 6I0HH PHQ® IDHEWHW EXHPUMIL@MPLEPSH L
.UHLV YRQ $QZHQGHUQ GLH 0|JOHFKEHUWPKXQIMHE HD@ ] X\ WHI@® O H
VR GHQ LQGLYLGXHOOHQ 7HVWSUR]JHVV JJI ]X RSWLPLHUHQ

6LH N|QQHQ GDV 'L BRI BE-DMW B BH *HLIQWWHE B ¥RU
6LH HLQH 7HVWGDWHL JH|IIQHW X@WHQ G HFOBIKQ6 BH
A[WUDBHQ % MWRIXQGDXVIDEH3HLQVWHOOHQ

)DOOV 6LH EHUHLWYVY HLQH 7H\QGGQWSH.IH JGHH IQ QbR HKDE

BARXQGDXVJIDE H sHDDGRKWHEVOHHID G H PAZGHHFQW S X Q N W

'DV 'LDORJ )B@XWEDXVJIDE H HLUP WHFEMQ, KQHQ HLQ
9HUIQGHUXQJHQ DQ GHU $UW YRUHMKQKXEBPRIQ ZLH 6N
,QIRUPDWLRQ DXIEHUHLWHW XQG DXVJLEW

*HVFKZLQGLIJNHLW GHU 6RXQGDXVJIJDEH HLQVWHOOHC

'HQQ 6LH EHUHLWYV VHKU UR XWHIQAX HG WHWHNOW H QW N B &
OIQJHUH %HJULIIH YROOVWIQG LQ|QXV BIH\DSIINRHFKIHL @/ V L
EHGHXWHQ 8P GLH =HLW ]X YHUNEW]HQ Q& UH6 RXQGL H
'DWHL EHQ|WLJW ZLUG N|QQHQ 6L\HF BQH B@RXIH® $ XV J

'LHV JHVFKLHKW GXUFK GLH bQGHUXR G IGHBRXGIGE B Q
DEJHVSLHOW ZLUG 'HU ]XOIVVLEW YRITXHQ]EHUHLFK
$XIQDKPH JUHTXHQ] 9RUHLQVWHRIOYXOBUBLYRRP ]ZI

+] 'D]JZLVFKHQ LVW HLQH ZHLWQHRMQBQUW XIHQC
P|JOLFK



EHNRPPHQ HPSILHKOW HV VLFK BX{FHK 7HJIDEDPVEEX NHUWYFB

GDV (UJHEQLV PLW +LOIH GHU LBIXWQSUHFKHU ]1X NRQ










'DEHQLQKDOWH DOV 5HIHSW GUXFNHQ

6ND6\V ELHWHW ,KQHQ GLH 0|JBUFKGIHUW HEHEUBKD C
'DEHQ LQ )RUP HLQHV 5H]HSWHYV DWXVEGEDGNHKF NBHHY GLHF
DNWXHOOHQ 3DWLHQWHQ ]XJHR U G®MHBE\HLQD XKNHRIFDIBWM X\
LP .RSIEHUHLFK GHV 5H]HSWV PLW DQJHJHEHQ

8P HLQ 5H]JHSW ]X GUXFNHQ ZIKO FX @AM \X\Q@DHW HEH P
GHQ % HIWDKFONH Q

$OWHUQDWLY N|QQHQ 6LH DXFK6GUH I7TDVIWWHQNRPELQ
YHUZHQGHQ RGHU DXI GDV '"UXEFNHU G6\PERO



'DWHQEDQN XQG 9HUVLRQVLQIRUPDWLRQHQ HLQVFE

.OLFNHQ 6LH XQWHU GHP OHQ*SXQNW
AQPFFDOXI GHQ SQWHURPHIR-SXQNW
*EHU 6NDB\V

+LHU ILQGHQ 6LH HLQLJH UHOHYWD QWH, KQUIRR BB WK QB!
LQVWDOOLHUWHQ 6ND6\V 9HUW@RQ PHW GHY 6@RL W DB
GLH 6HULHQQXPPHU ,KUHV )X % WDVWHLEFK QG W' QHMD P C
GHP 6ND6\V ,KUH 3DWLHQWHQGDWPBQWBQHJ®DXEA G
XQEHGLQJW UHJHOPI%LJ VLFKHHDWY KQDDWHL WX GIK H

(LQ .OLFADWMKIQEDQN
9HUVLRIQHXHW HLQ

ZHLWHUHV JHQVWHU GDV
,KQHQ DXFK GLH 9HUVLRQV
QXPPHUQ GHU LQVWDOOLHUWHOQ
'DWHQEDQNHQ JHLJW

'LHVH ,QIRUPDWLRQHQ VLQG
XQWHU DQGHUHP IeU
HYHQWXHOOH 6XSSRUW
$QIUDJHQ YRQ %HGHXWXQJ



