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SURMHNWLGHH

*HERUHQ ZXUGH GLH ,GHH EHUHLWYV LP )UK 6RPPHU HIUHWH V F k
.RRUGLQLHUXQJVVWHOOH $XVWULD *PE+ ($. O0DJ (OLVNEHWWL®LI
0DJ &KULVWLQD 6FKORVVHU VSUDFKHQ LP -XQL *EHU GHQ KRK
WHZXVVWVHLQVDUEHLW LQ 6FKXOHQ XQG GDVV JHUDGH 6EKFEDHU, (
GLH 8PZHOWEHZXVVWVHLQ XQG 5HVVRXUFHQVFKRQXQJ DEHR DQ G
NDQQ 6HLW -DKUHQ KDOWHQ gVWHUUHLFKYV $EIDOGEHKHPWHU,QQH
$EIDOOYHUPHLGXQJ XQG $EIDOOWUHQQXQJ DE OLW IGX®NAR(IOHMW U
KDW VLFK HLQ ZHLWHUHU 6FKZHUSXQNW EHL GLHVPIOXQRUNXNPKRSV |
9HUZHUWXQJ YRQ (OHNWURDOWJHUIWHQ XQG $OWEDWWHULHQ

(LQH 6FKXOSURMHNWZRFKH LQ GHU VLFK GLH 6FK+-OBQ JQRLWQ G/H®
XQWHUVFKLHGOLFKHQ )DFHWWHQ GLHVHYV 7KHPDV EHVFKIIWLJHQ
9HUKDOWHQVIQGHUXQJ DXVO|VHQ + QLFKW QXU EHLL GH® (ORKHO QU

(LQH JHHLIJQHWH 6FKXOH I-U GDV 3LORWSURMHNW ZDWDWUUDWG®G KVIM I >
6FKeOHULQ LP %LOGXQJVIHQWUXP .HQ\RQJDVVH GDGX]XFHKLIDHUHYV
GHU JU|%WHQ 6FKXOHQ :LHQV LQ GHU VLFK WIJOLFK PHKKWEOV
DXIKDOWHQ XQG ZR HV YLHU YHUVFKLHGHQH 6FKXOW\SHQ JLEW

'LH 6FKXOOHLWXQJ ZDU QDFK GHU 3UIVHQWDWLRQ GHKI SKURMHN W L
HLQHU 3URMHNWZRFKH VRIRUW EHIJHLVWHUW + HLQHP 6WDUWYVFKD?
VWDQG QLFKWYV PHKU LP :HJH

SURMHNWSDUWQHU XQG .RRSHUDWLRQHQ

,Q HLQHP HUVWHQ 6FKULWW ZXUGH YRQ GHU ($. GLH % HUML®WNH KL
$EIDOOEHUDWHU,QQHQ GHU 0% ZDUHQ VHKU UDVFK HLQYHUVWD (
EHWHLOLJHQ XQG :RUNVKRSV DE]XKDOWHQ

SURMHNWSODQXQJ

'HU '"HWDLOODEODXI GHU SBURMHNWZRFKH ZXUGH JHPHLQVB® PLW
'‘DIX JIKOWHQ DXFK ]JZHL ([NXUVLRQHQ XQG HLQ 6DPPHOQMNIYVREY .0
GHU 0$ LP 6FKXOKRI DXIJHVWHOOW ZXUGHQ

'"HU =HLWUDXP GHU 3URMHNWZRFKH ZXUGH LQ $EVWLPPXQJ PLW G
QDFK GHQ 6HPHVWHUIHULHQ IHVWJHOHJW

$P 'H]HPEHU JDE HV GDQQ HLQ JUR%HY 9RUEHUHLWXQJV 3C
OHHWLQJ DQ GHP GLH ][XVWIQGLJHQ 'LUHNWRUHQ /H}QHQ VRZLH
WHLOQDKPHQ =LHO GHU %HVSUHFKXQJ ZDU GLH NRXNQWBHWH 30DQ
0D%QDKPHQ GLH %HVWDQGVDXIQDKPH YRUKDQGHQHU 5HVVRXUFF
$XIWHLOXQJHQ (LQWHLOXQJ GHU :RUNVKRSV HWF

6HLW¥YRQ

®



SURMHNWLQKDOWH XQG ]JLHOH

=LHO GHU 3URMHNWZRFKH ZDU HV 6FK+OHU,QQHQ GHU XXWSHY FK
-DKUH QDFKKDOWLJ I*+U GLH JHWUHQQWH 6DP P OHKLQ/MWHQ® 5H V\

,Q PHKU DOV .ODVVHQ ZXUGHQ :RUNVKRSV ]XP 7KHPD $EIDOOYH
DEJHKDOWHQ 'DEHL VWDQGHQ GLH ULFKWLJH 6DPPOXQJ +DQGKD
(OHNWURDOWJHUIWHQ %DWWHULHQ XQG $NNXV LP OLWWHOSXQNYV
*EHU GLH ,QKDOWVWRIIH XQG GHQ 8PJDQJ PLW (OHNWURJHUIWHQ
5HSDUDWXUIUHXQGOLFKNHLW ODQJH /HEHQVGDXHU « ELV ]XU X
6DPPHOVWHOOH XQG GHU QDFKIROJHQGHQ 9HUZHUWXQJ

(LQHV GHU /HDULQJV DXV GHQ :RUNVKRSV LVW | % EBRVWHQH 6FK
6PDUWSKRQH ORGHO JHQDX *EHUOHJHQ RE VLHDGLEB®MH ZDIN®\LGEE
QLFKW ZHQLJVWHQV ZHLWHUJHVFKHQNW ZHUGHQ NDQQ

'LH ELV -IKULJHQ OHUQWHQ DXFK GLH JOR BIEOHHU ¥XWHXPHP Q&L |
HUIXKUHQ ZHOFKH ZHUWYROOHQ XQG VHOWHQHQ ,QKDXQWE\ARRIIF
GLHVH 5RKVWRIIH LQ GHU :HOW XQWHU ZHOFKHQ 8PZHOWVWDQGD
ZHUGHQ

,Q GHQ 9RONVVFKXONODVVHQ VWDQGHQ GDV (UNH@QHQ VRZLH GD
(OHNWURJHUIWHQ XQG GLH ULFKWLJH (QWVRUJXQJ LP 9RUGHUJUX

6HLW¥YRQ

.DULQ 'RVWDO $VWULG .DVSDUHN (2)



$EODXI GHU 3URMHNWZRFKH

JROJHQGH )L[SXQNWH ZXUGHQ YRQ GHU ($. 1*U GLH 3URMHNWZRFK

"RUNVKRSV

4 6FKXO :RUNVKRSV PLW GHP (OHNWURDOWJHUIWH XQG $OWEDW\
$EIDOOEHUDWHUQ,QQHQ GHU 0%

1HXQ $EIDOOEHUDWHU,QQHQ KDEHQ DQ ]JZHL 7DJHQIBQUDOOHO
DEJHKDOWHQ

'LH ,QKDOWH GHU :RUNVKRSV UHLFKWHQ YRQ GHU =MVDBDRWHH®'
8PJDQJ PLW /LWKLXP %DWWHULHQ $NNXV

"HLWHUV ZXUGHQ ]ZHL .ODVVHQ GLH VLFK VSH]LHOW]WLMKWDGHIQV I
YRQ $SEIDOOEHUDWHU,QQHQ EHWUHXW DXFK EHL HU S9RUEHUHLYV

6HLW¥YRQ

.DULQ 'RVWDO $VWULG .DVSDUHN (x)



(INXUVLRQ

4 )sU DOOH LQWHUHVVLHUWHQ .ODVVHQ JDE HV HL@B L(ONXUVQWRQ X
'5 = XQG GHP HU 7DQGOHU GHU 0$ 'RUW NRQQWH®XLH DQ\
EHREDFKWHQ ZLH $EIDOOYHUPHLGXQJ 5HSDUDWXU XQG GLH VI
IXQNWLRQVIIKLIJHQ *HUIWHQ IXQNWLRQLHUW 'DV ' 5 XQHLIWH

=HUOHJXQJ XQG 6RUWLHUXQJ GHU HLQJHOQHQ %HVWDQGWHLOH

($* 6DPPOXQJ XQG 6DPPHOZHWWEHZHUE

4+ (LQHQ 7DJ ODQJ ZXUGH IsU GLH 6FKXOH YRQ GHU OHUIWIHQH HLJ
%LOGVFKLUP XQG $OWEDWWHULHQ 6DPPOXQJ® GXUFRQHIQKUW
XQG (OWHUQ ZDUHQ DXIJHUXIHQ XQG NRQQWHQ DOWH DXVJHG
PsVVHQ YRQ GDKHLP PLWEULQJHQ XQG LP +RI GHU 6FKXOH YRQ
DEJHEHQ 'LH .ODVVH GLH GLH PHLVWHQ 6W+FNH BHQBRPHOW K
*HOGSUHLV IsU GLH .ODVVHQNDVVH

6HLW¥YRQ

.DULQ 'RVWDO $VWULG .DVSDUHN (x)



'DV (UJHEQLYV ZDU KHUYRUUDJHQG (OHNWURJHUIWR E]Z FD
6DPPHOWDJ LQ GHQ YRQ GHU 0% EHUHLWIHVWHOOWHR &RQWD
DXVVFKOLH%OLFK +DQG\V 'DV HQWVSULFKW HIQ®MHUOQM @ B5HD DG\L]H
0% LQ DFKW ORQDWHQ JHVDPPHOW ZLUG

— “.Llr -‘"/ /i

6SLHOH (QWZLFNOXQJ

4 =ZHL .ODVVHQ GHU %$I(3 %LOGXQJVDQVWDOW |+U (OHPHQWDUS
7KHPD (OHNWURDOWJHUIWH GLH LP +RUW ASUREHJHVSLHOW: Z
6SLHOH ] % HLQ ($* OHPRU\ 6SH]LDO OHQVFK IUJHU GLFK QLFK

$QIJHGDFKW ZDU DXFK HLQ 9LGHR )RWR2:HWWEHIZXQE =GILMV D &X L
3HUVRQDOPDQJHOV DG DFWD JHOHJW

UHVVHWHUPLQH

4 $XIWDNWYHUDQVWDOWXQJ ]X %HJLQQ GHU 3URMHNWZRFKH
4 B6FKeOHU,QQHQ 3UHVVHNRQIHUHQ]

6HLW¥YRQ

.DULQ 'RVWDO $VWULG .DVSDUHN (x)



gITHQWOLFKNHLWVDUEHLW

35 6FK*OHU,QQHQ 7HDP

3 (LQ 6FK*OHU,QQHQ 3UHVVHWHDP GRNXPHQWLHUWH GLB $NWLYL
%LOG HLQH .ODVVH SURGX]LHUWH VRJDU HLQ .XW3YLGHR PLW |

SUHVVHWHUPLQH

=X %HJLQQ GHU 3URMHNWZRFKH JDE HV HLQH $XIWDNWHBUHVVH
VRZLH DOOHQ 3URMHNWSDUWQHUQ DP (QGH ZXUGH HL@HM BFK+0
$P 3RGLXP VD%HQ GLH OLWJOLHGHU GHV 6FK*OHU,QQHQ 3UHVVF
03 XQG )UDX 0DJ *LHKVHU YRQ GHU ($. GLH GLH +LJKOLJKWV
]XVDPPHQIDVVWHQ XQG GHQ DQZHVHQGHQ -RXUQDOLVW ,QQHQ

$XIWDNW 3UHVVHJIHVSUIFK
| (Gemonionas F' I 55 TERREICHS

6HLW¥YRQ

®



BFK*OHU,QQHQ 3UHVVHNRQIHUHQ]

'DV QDFKIROJHQGH OHGLHQHFKR NDQQ VLFK GXUFKDXV VHKHQ OD'

"HLWHUH ,QIRUPDWLRQHQ XU 7KHEBW IHND HINQ/GUHFRY GBG& H X QYW H U
27272 UXQGJIJHKWYV DW

6HLWH RQ



OHGLHQHFKR

79 25) 38/6

', T€9 /19 18-/ ,, 1€~8€3€~1tIn[fe+8+fT70Qi

', 1€9 /0 9 1%-/,, €~-3ES€~tn[Te...5~fT0

I, T€9096 T1QInmJIY T€~S€S€~eTMn[TeFS~~

)NZj, 109 =0OKfN)nZj T€,5€3€~TT=ETf5~70

6HLWH RQ

SBURMHNWZRFKH %= .HQ\RQJDVVH
.DULQ 'RVWDO $VWULG .DVSDUHN



OHGLHQHFKR = 3ULQW XQG 2QOLQH OHGLHQ
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