
Der Spezialfondsmarkt 2015

Aktuelle Entwicklungen

auf dem deutschen Spezialfondsmarkt

aus der Sicht von Investoren
Mai 2015

Aktiv Werte schaf fen.

Dafür sorgen, Dass
30.500 angestellte

in 20 Jahren ihre
BetrieBsrente erhalten.

Mit Den erträgen aus
DeM stiftungsverMö-
gen KinDern unD
JugenDlichen helfen.

Den garantiezins
für 124.000 leBens-

versicherungsKunDen
erWirtschaften.

Wir sind uns Ihrer

Verantwortung bewusst.

Auch in Zeiten niedriger Zinsen erwirtschaften wir für

unsere institutionellen Kunden langfristig stabile und

kalkulierbare Erträge, damit sie ihren Verplichtungen

nachkommen können.

Welche Anlagelösung am besten zu Ihren Anforderungen

passt, besprechen wir gerne persönlich mit Ihnen.
Gerhard Engler (Geschäftsführer), Tel.:069 920 50-155

E-Mail: gerhard.engler@frankfurt-trust.de



Die Ausschreibungsplattform als
Brücke zwischen Investor und Asset Manager

telosia ist eine webbasierte Ausschreibungsplattform.
Institutionelle Investoren können über diesen "Marktplatz", der seit
Ende 2008 aktiv ist, die für sie am besten geeigneten Asset Manager

oder auch die beste Master-KVG inden.

Seit Bestehen der Ausschreibungsplattform haben wir über 5 Mrd.€ an
diskretionären Mandaten vermittelt.

Die Verwendung von telosia ist für institutionelle Investoren völlig
kostenfrei. Während des gesamten Ausschreibungsprozesses bietet

das telosia-Team professionelle Unterstützung.

Sie erreichen das telosia-Team über

TELOS GmbH / RCP Partners GmbH
Kirchgasse 2

D - 65185 Wiesbaden

Tel +49 (0)611 9742 100
Fax +49 (0)611 9742 200

info@telosia.de

DekaBank Deutsche Girozentrale. Aulegende Gesellschaft Deka Investment GmbH. Die wesentlichen
Anlegerinformationen, die Verkaufsprospekte und die Berichte erhalten Sie in deutscher Sprache von
der DekaBank, 60625 Frankfurt und unter www.deka.de

Die Märkte laufen
mal wieder heiß.
Meine Risikokontrolle
bleibt cool.

Deka LowRisk Equity

Das absolute Risiko reduzieren und unerwünschte Verluste vermeiden,

ohne auf attraktive Renditechancen am Aktienmarkt zu verzichten.

Indem unsere LowRisk-Strategien Ihre Sharpe Ratio optimieren, können Sie Ihre Risiko-

budgets kontrolliert ausreizen und zugleich am hohen Niveau der Aktienmärkte partizipieren.

Die Deka-Experten sorgen mit quantitativen Modellen für fundierte Entscheidungen und

behalten für Sie das absolute Risiko im Blick.

ƕBenchmarkfreier Ansatz zur individuellen Optimierung Ihrer Sharpe Ratio

ƕMaßgeschneiderte Diversiikation nach Titeln sowie Ländern bzw. Regionen

ƕ Flexible Umsetzung als Publikumsfonds, Mandat oder in gemischten Strukturen

Die LowRisk-Experten der Deka

Telefon: (069) 71 47-30 64

www.deka-institutionell.de

Risikoreduktion

Erwartete Rendite

Erwartetes Risiko

LowRisk
Aktien Markt-

portfolio

Minimimum Varianz
Portfolio

Quelle: DekaBank, schem. Darstellung
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JIHGF lke_]a;_E Dr]44_Lec9j_ q;]9jg;9j_ p_]cr]KLkKcoicc_ nm] Pni]]_]
Lk4 q;]9j_k5_ime_

Jjrmic Pn_;nn_]* G_c9jänecnmj]_]

1) F_j] K__j]e_] H_]] Pn_;nn_]* F;_ c;k4 ;k 4_] FLkoe;rk 4_c G_c9jänecnmj]_]c 5_; 4_] Dr]44_Lec9j_
q;]9jg;9j_ p_]cr]KLkKcoicc_ nm] Pni]]_] Lk4 q;]9j_k5_ime_ (Dqpq) eäe;K. Wic c;k4 O_aL_
5_e]i9je_e 4;_ _;kc9jk_;4_k4ce_k Äk4_]LkK_k (=.B. UmKikK m;e 4_k g_e=ejäj];K_k q];c_k)* 4;_ F;_
c_;e lj]_m Fei]e _]g_5e ji5_k?

SsF� Z��wf�l saL�F �w� A�s�wy*�Fu�F ��y FwFaFz*yws� swcs a�f ��F Ja�|qf�l��yF ��y AFlau�qäqwu*�wq �Fs�y�s
Ja�s�s wF �wF�N Maß� Fw���yu�scslau�F, �w� �wy �s L�w läFu�y z�yüc*lw�u�F��F Ka|wqalNay*q�y�wuFwss�F
Fwcsq L�}Lacsq�q saL�F. Dw�s uwlq �}yyaFuwu füy ��F R�Fq�FL�y�wcs; sw�y saqq� ��y B}Fwqäqs��yfall
ul�wcs�yNaß�F a�f R�wq� ��y UNwqq�Fq�F �w� ��y UwFz�lqwq�l �ys�Llwcs� A�s�wy*�Fu�F a�f �Fs�y�
AFlau�|}lwqw*. R} sas�F �wy �Fs aFu�swcsqs L�uy�Fzq�y �wu�F�y R�s�aycs*a|azwqäq�F u�Föqwuq, ���qlwcs N�sy
���aFlau�F �xq�yF ��y�alq�F z� lass�F als z��}y. ��y s} *}FFq�F �wy �as UwFu�s�F �}F Kl�N|�Fywsw*�F wF
uyöß�y�N A�sNaß ��yN�w��F.

2) qrmm_k E;] cp_=;_gg =L 4_] 7kgiK_prg;e;o lj]_c HiLc_c. Wic Ei]_k 4;_ K]öße_k Äk4_]LkK_k* 4;_
F;_ ;m HiLn_ 4_] g_e=e_k Jij]_ argg=rK_k ji5_k (=.B. Umc9j;9jeLkK_k 4_] 7cc_eogicc_k)?

D�y �wFscsF�w��F�sq� Rcsywqq �ay �w� *}Fs�q��Fq� A�fuaL� �Fs�y�y Lws �}y u�q sw�L�F Jasy�F |ayall�l
auw�y�F��F UwFz�ls|�zwalf}F�s z�u�Fsq�F �wF�s sqay* s�uN�Fqw�yq�F Masq�yf}F�s, ��y Nwqql�y��wl� �as uaFz
�}yyaFuwu� Ja�|qsqaF�L�wF ��y Ka|wqalaFlau� ��y �KVK Lwl��q. HFF�ysalL �w�s�s Masq�yf}F�s saL�F �wy Nwq
Blwc* a�f ��F Rüc*uaFu ��y ZwFs�F wF ��F ��yuaFu�F Jasy�F s�*z�ssw�� �w� Q�}q� ��y}|äwscs�y
RqaaqsaFl�ws�F z�u�Fsq�F �}F ~}y|}yaq�s HF��sqN�Fquya��, �}y�w�u�F� �}F FwFaFcwals, �ysösq. DaF�L�F
saL�F �wy �wF a*qw� u�NaFuq�s P}yqf}lw} ��y}|äwscs�y Mw�- �F� RNall ~a| A*qw�F a�fu�l�uq, wF ��N �w�
UwFz�lqwq�ls�l�*qw}F ���qlwcs wN V}y��yuy�F� sq�sq.

3) qökk_k F;_ Lkc _eEic 4i=L ciK_k* E;_ c;9j 4ic 7kgiK_argLm_k 4_] Dqpq iLc lj]_] F;9je ;k 4_]
ZLoLkne E_;e_]_keE;9o_gk E;]4 5=E. Erark 4;_ E_;e_]_k IkeE;9ogLkK_k i5jäkK_k?

Da �Fs�y Ja�s als V�ys}yu�Fus�wFywcsq�Fu, Fwcsq z�l�qzq a�fuy�F� ��y ��N}uya|swscs�F UFq�wc*l�Fu, L�y�wqs
�wF�F �ys�Llwcs�F R�wf�uya� �ylaFuq saq, wsq aLs�sLay, �ass �w� V�ys}yu�Fus��y|flwcsq�Fu�F a�f Rwcsq
üL�y|y}|}yqw}Fal z�F�sN�F ��y��F. Jw�yfüy �wy� �wF aFsq�wu�F��y AFq�wl ��y V�yNöu�Fs�yqyäu� z�y
V�yfüu�Fu u�sq�llq ��y��F Nüss�F. D�N�Fqs|y�cs�F� �y�ayq� wcs, �ass ��y V�yNöu�Fsa�fLa� a�s
Ka|wqal�yqyäu�F *üFfqwu laFusaN�y �}Fsqaqq�Fu�s�F �wy� als wF ��y V�yuaFu�Fs�wq. DaF�L�F qyau�F sw�yz�
Faqüylwcs a�cs �w� aFsalq�F� y���zw�yq�F Ka|wqalNay*qy�F�wq�F L�w.

4) W_g9j_ Ü5_]g_KLkK_k ce_gge lj] HiLc =L] ioeL_gg_k D;_4];K=;kcpjic_ ik? Hie 4ic k;_4];K_
Z;kck;a_iL 4i=L K_nmj]e* 4icc c;9j lj] HiLc ioeL_gg m;e 7cc_eogicc_k 5_c9jäne;Ke* m;e 4_k_k F;_ c;9j
5;cgikK kr9j k;9je 5_c9jäne;K_k mLcce_k?

B��wFuq ��ycs wsy� Passw�s�wq� saq �w� �KVK �wF�F a�su�s|y}cs�F laFu�F AFlau�s}ywz}Fq; z�ul�wcs lass�F
swcs �Fs�y� V�y|flwcsq�Fu�F ��yul�wcss��ws� u�q wN V}ya�s *al*�lw�y�F. A�f �w�s�y Basws s�s�F �wy �Fs wF ��y
Tau�, Föqwu�Ffalls a�cs üL�y �wF�F läFu�y�F Z�wqya�N, Nwq �Fq�y��ycsscsFwqqlwcs�F V�yNöu�Fs�yqyäu�F
a�sz�*}NN�F. D�N�Fqs|y�cs�F� swF� �wy üL�ya�s z�yüc*salq�F�, wF füy �Fs F��� Ass�q*lass�F �}yyaFuwu
a�s y�wF�F R�F�wq��y�äu�Fu�F z� wF��sqw�y�F. Wwy L�scsy�wq�F F��� W�u� F�y �aFF, ��FF �w�s wF
B�qyacsq�Fu ��y P�saNqall}*aqw}F u�L}q�F �yscs�wFq.

6UTSR HFq�y�w�� �}y����qscs� Kwycslwcs� V�ys}yu�Fus*ass� füy Pfayy�y �F� Kwycs�FL�aNq�
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R} swF� �wy L�ws|w�ls��ws� s�wq �wFwu�F Jasy�F wF UN�yuwFu May*�q B}F�s HF��sqN�Fquya�� wF��sqw�yq, ��lcs�
Nwqql�y��wl� �wF�F F�FF�Fs��yq�F V�yNöu�FsL�sqaF�q�wl ��y �KVK Lwl��F �F� Fwcsq �F�ys�Llwcs z�y
Dw��yswfw*aqw}F �Fs�y�y R�Fq�FaFlau�F L�wqyau�F. Dw� �ysösq� V}laqwlwqäq �w�s�s R�uN�Fqs wN V�yul�wcs z�
�Fs�y�F üLywu�F f�sq��yzwFslwcs�F W�yq|a|w�yaFlau�F wsq aF aF��y�y Rq�ll� u�q aLu�f���yq, �}z�
wFsL�s}F��y� �as V�sw*�l ��s Masq�yf}F�s s�wF�F B�wqyau l�wsq�q. Wwy s�s�F wF �w�s�y Ass�q*lass� �wF�F
�a��ysafq�F Ba�sq�wF ��y laFufywsqwu�F A�sywcsq�Fu �Fs�y�s P�saNq|}yqf}lw}s. DayüL�y swFa�s saL�F �wy �}y
*üyz�y�N �wF ~}y|}yaq�-MaF�aq a�fu�l�uq, �as swcs u�zw�lq �F� �yf}luy�wcs �w� May*qwF�ffwzw�Fz�F }L�ysalL
�w� �Fq�ysalL ��y Py�Fz� z�wscs�F R�Fq�F HF��sqN�Fq Pya�� �F� �}F HF��sqN�Fquya�� z�F�qz� Nacsq.

5) B_i5c;9je;K_k F;_* 4;_ 7oe;_kqLre_ 4_] Dqpq iLn m;eeg_]_ F;9je iLc=LE_;e_k? W_kk Ji* ;k E_g9j_k
B_]_;9j_k Em]4_k F;_ j;_] 4;_ 7o=_ke_ c_e=_k (=.B. IL]rpi* Im_]K;kK Mi]o_ec* UF7)

Dw� �KVK wsq s�wq j�s�y u�q wF A*qw�F |}swqw}Fw�yq �F� ywcsq�q wsy� A*qw�Fq�}q� �}yyaFuwu Facs wsy�y
sqyaq�uwscs�F Ass�q All}caqw}F �F� ��Fwu�y Facs qa*qwscs�F P�swcsqs|�F*q�F a�s. D�ss�F �Fu�acsq�q saL�F
�wy a*q��ll F}cs �wF ��Fwu T�fq Facs }L�F; sw�yfüy *}NN�F wF �ysq�y TwFw� �w�w��F��Fsqay*� 6wq�l ��y
�Fq�wc*�lq�F TäF��y ��lq��wq wF B�qyacsq. HN A*qw�FL�y�wcs |laF�F �wy *�wF UFuau�N�Fq wF ��F UN�yuwFu
May*�qs. Mwq �Fs�y�y A*qw�Fq�}q� saL�F �wy a�sy�wcs�F� Möulwcs*�wq�F, �w� Föqwu� Dw��yswfw*aqw}F s}�w�
�Fs�y� Zw�ly�F�wq� wF ��F �Fq�wc*�lq�F Mäy*q�F z� �yy�wcs�F. Mwq �qlwcs�F A*qw�F, Fwcsq z�l�qzq a�s
D��qscslaF�, �yuwLq swcs �aNwq }sF�swF �wF UN�yuwFu-May*�q-Ux|}s�y�, �a �}yq �}F �w�l�F UFq�yF�sN�F �wF
uy}ß�y 6�wl wsy�y P��wFF� �yzw�lq �wy�. Das wsq �wF As|�*q, ��y �w� 6y�FF�Fu z�wscs�F �Fq�wc*�lq�F Mäy*q�F
�F� Rcs��ll�FNäy*q�F j���Ffalls �wF Rqüc* ��wq üL�yflüsswu Nacsq �F� z�ul�wcs ��F V}yq�wl Lw�q�q,
R�csqsywsw*�F }��y s|�zw�ll� TäF��yywsw*�F ��ycs �}yq L�s�wNaq�q� UFq�yF�sN�F z� ��yN�w��F.

6) G;5e _c ioeL_gg Ü5_]g_KLkK_k 5_; 4_] Dqpq* c;9j ceä]o_] ;k ige_]kie;a_k 7kgiK_ogicc_k* ar] igg_m
;m B_]_;9j lmmr5;g;_k r4_] lkn]ice]LoeL] =L _kKiK;_]_k?

Wwy ��y��F a�f Rwcsq �Fs�y� HNN}Lwlw�Fq�}q� a�fsq}c*�F, �}L�w �wy a�sscslw�ßlwcs wF P���yL�wNN}Lwlw�F
aFl�u�F. Dw�s wsq a�s �Fs�y�y Rwcsq, wFsL�s}F��y� füy �wF�F *wycslwcs�F AFl�u�y, Nwq ��Fwu�y
R�|�qaqw}Fsywsw*�F ��yL�F��F als �wF y�F�wq�}yw�Fqw�yq�s HF��sqN�Fq wF W}sFwNN}Lwlw�F. HFfyasqy�*q�y sq�sq
��yz�wq Fwcsq a�f �Fs�y�y Au�F�a.

7) qökk_k F;_ c;9j ar]ce_gg_k* m;e ik4_]_k ;kce;eLe;rk_gg_k 7kg_K_]k* =.B. p_]cr]KLkKcE_]o_k* ;m
Oijm_k _;k_c CgL5 D_igc =Lcimm_k=Li]5_;e_k?

6�F��Fzw�ll L��}yz�u�F �wy L�w �Fs�y�y AFlau�|}lwqw*, wFsL�s}F��y� wN B�y�wcs ��y W�yq|a|w�yaFlau�F, �wF�
P}swqw}F als all�wFwu�y HF��sq}y. R}f�yF �s a�s PyüF��F ��y Dw��yswfw*aqw}F }��y �N �wF� *ywqwscs� Mass� z�
�yy�wcs�F, F}q��F�wu wsq, swF� �wy a�cs L�y�wq, �Fs Nwq aF��y�F ��yul�wcsLay�F wFsqwq�qw}F�ll�F AFl�u�yF z�
�wF�N ~l�L D�al z�saNN�F z� fwF��F. Dw�s wsq �}yyaFuwu L�w HNN}Lwlw�FwF��sqN�Fqs �}ysq�llLay.

8) D;_ Dqpq jie _;k_ Mice_] qpG 5_iLne]iKe. W_g9j_ 7knr]4_]LkK_k ce_gg_k F;_ ik lj]_k 7k5;_e_]
(=.B. O_pr]e;kK)?

Füy all� Nwq �Fs�y�N Masq�yf}F�s ��yL�F��F�F a�NwFwsqyaqw��F A�fuaL�F s�s�F �wy �w� �}F �Fs L�a�fqyauq�
Masq�y KVP als ��F z�Fqyal�F Dw�Fsql�wsq�y aF. Dw�s uwlq �L�Fs} füy �as all� R�uN�Fq� �Nfass�F��
R�|}yqwFu �w� füy �NfäFulwcs� R�F�wq�- / Rwsw*} A�s��yq�Fu�F }��y Py}uF}s�y�csF�Fu�F. DaNwq l�wsq�q �w�
Masq�y KVP z�ul�wcs �wF�F Fwcsq �F��s�Fqlwcs�F B�wqyau füy �Fs�y� PlaF�Fu�F z�y Ass�q All}caqw}F.

9) D;_ B_]ieLkK ;kce;eLe;rk_gg_] qLk4_k ;m B_]_;9j 4_] qip;eigikgiK_ Lk4 4;_ FL9j_ ki9j 4_k 5_ce_k
7cc_e MikiK_]k E;]4 c_;e _;k;K_k Jij]_k ;k ceä]o_]_m Miß_ ark B_]ie_]k* crK. CrkcLgeikec* r4_]
7Lcc9j]_;5LkKc-Pgieenr]m_k Eij]K_krmm_k. W_g9j_ I]nij]LkK_k ji5_k F;_ iLn 4;_c_m G_5;_e
K_mi9je?

UFs�y Ja�s wsq �s�y z�yüc*salq�F�, �as �w� B�a�fqyau�Fu �}F ~}Fs�lqaFqs aFL�laFuq. D�Nu�u�FüL�y saL�F
�wy Nwq ��y ��qz�Fu �l�*qy}Fwscs�y A�sscsy�wL�Fus|laqqf}yN�F wF ��F z�yüc*lw�u�F��F Jasy�F s�sy u�q�
Uyfasy�Fu�F u�Nacsq. Wwy swF� �a�}F üL�yz��uq, �ass �wF wFsqwq�qw}F�ll�y AFl�u�y L�w ��y R�cs� Facs �wF�N
u��wuF�q�F Ass�q MaFau�y Nwq �w�s�N HFsqy�N�Fq �wF�F }Lj�*qw��F �F� s�sy �ff�*qw��F May*qz�uaFu saq.
HFsL�s}F��y� saq �y �aNwq �w� Möulwcs*�wq, a�f z�Fäcssq aF}F{N�y Basws, swcs füy �as a�su�scsyw�L�F�
MaF�aq aFsaF� �}yaL wF D�qawl f�squ�l�uq�y Kywq�yw�F �}F �wF�y Vw�lzasl �}F |}q�Fqw�ll�F AFLw�q�yF �wF
��zw�w�yq�s Bwl� z� Nacs�F.

F_j] K__j]e_] H_]] Pn_;nn_]* a;_g_k Diko nm] 4ic lke_]a;_E.

6UTSR HFq�y�w�� �}y����qscs� Kwycslwcs� V�ys}yu�Fus*ass� füy Pfayy�y �F� Kwycs�FL�aNq�



~}|{ywusq ? =;97 6UTSR PNLJ 6

9. Fprkcr]_k5_;e]äK_: 7mp_Ki lka_cem_ke Gm5H

MLge; 7cc_e 75crgLe_ O_eL]k Fe]ie_K;_k m;e 4ykim;c9j_] W_]ec;9j_]LkK

R�wq ��N Jasy =;99 s�qz�F �wy a�f ��y AN|�ua HF��sqN�Fq M�lqw Ass�q Plaqqf}yN wFF}�aqw�� ALs}l�q R�q�yF-
Lasw�yq� Rqyaq�uw�F �wF. Py�F�u��aF*� ��y UwFfüsy�Fu �ay, ��F K�F��F �wF Py}��*q z� Lw�q�F, �as �w�
ul}Lal�F AFlau�csaFc�F �wF�y LaF*�F�FaLsäFuwu�F V�yNöu�Fs��y�alq�Fu Nwq �wF�N N}��yF�F
Rwsw*}NaFau�N�Fq *}NLwFw�yq. R} *öFF�F wF�w�w���ll� K�F��FL��üyfFwss� }|qwNal �yfüllq ��y��F. Dw�s�F
s}s�F AFs|y�cs saL�F �w� AN|�ua HF��sqN�Fq-Rqyaq�uw�F wF ��y V�yuaFu�Fs�wq �yfüllq �F� a�cs wN
�}ys�yyscs�F��F �w��ywuzwFs-UNf�l� füsyq Facs �Fs�y�y M�wF�Fu *�wF W�u aF wFq�llwu�Fq�F M�lqw-Ass�q-
Tös�Fu�F �}yL�w. Wwy f}*�ssw�y�F �Fs wN �}ylw�u�F��N 6�xq a�f �{FaNwscs� W�yqswcs�y�Fus*}Fz�|q� wN
M�lqw-Ass�q-K}Fq�xq, �w� a�f Basws ��s Rwsw*}Naß�s „VaR“ (Val�� aq Rws*) �w� Py�F�a�sywcsq�Fu ��s
j���wlwu�F P}yqf}lw}s L�sqwNN�F s}�w� ��wq�y� wF�w�w���ll ��y�wFLayq� AFlau�y�sqyw*qw}F�F �yfüll�F. ÜL�y �wF�F
Nwqq�lfywsqwu�F Z�wqya�N s}ll s}, �Fq�y UwFsalq�Fu wF�w�w���ll�y Rwsw*}L��u�qs, �wF� aqqya*qw�� aLs}l�q |}swqw��
R�F�wq� �yzw�lq ��y��F. MaßuaL� sw�yL�w wsq, j���s M�sy aF Rwsw*} a�cs Nwq �wF�N M�sy aF R�F�wq�
L�sqNöulwcs z� ��yuüq�F.

MLge; 7cc_e Mik4ie – D;_ 7mp_Ki DD7

9. R|}Fs}y�FL�wqyäu�: AN|�ua HF��sqN�Fq PNLJ
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Dw� Pswl}s}|sw� ��s AFsaqz�s f�ßq a�f �wF�y uyößqNöulwcs�F Dw��yswfw*aqw}F ��yscsw���F�y AFlau�*lass�F,
-sqwl� �F� -y�uw}F�F. Dw� R�F�wq� *}NNq wN Z�wqaLla�f f}lulwcs a�s �Fq�yscsw��lwcs�F Ass�q*lass�F. Da *�wF
May*qq�wlF�sN�y *}yy�*q �}ys�ysau�F *aFF, ��lcs� AFlau�*lass� wF �wF�N Jasy �w� L�sq� s�wF �wy�, *aFF
NaF üL�y �wF� Ly�wq� Dw��yswfw*aqw}F ul}Lal� HF��sqN�Fq}||}yq�Fwqäq�F L�w *al*�lw�yLay�N Rwsw*} a�sF�qz�F.
Mäy*q� F�wu�F wF Rqy�ssswq�aqw}F�F �az�, sqay* *}yy�lw�yq z� s�wF, �F� s�L�lF �aNwq �w� Ux AFq�-
Dw��yswfw*aqw}F a�s. Das�y L�Föqwuq NaF �wF ��wq�y�s Rwcs�ys�wqsF�qz, �N V�yl�sq� z� ��yN�w��F. Dw�s�s
zw�sq AN|�ua Nwq �wF�N N}��yF�F VaR-S��yla{ �wF. Wwy swF� üL�yz��uq, ��ycs �w� K}NLwFaqw}F �w�s�y
L�w��F Rqyaq�uw�*}N|}F�Fq�F, �Fs�y�F HF��sq}y�F �wF sqaLwl�s R�F�wq�-/Rwsw*}|y}fwl Lw�q�F z� *öFF�F.

Mix;mig_ D;a_]c;n;oie;rk nm] rpe;mig_c I]e]iK/O;c;or p_]jägek;c

Z�y Uyy�wcs�Fu ��s HF��sqN�Fqzw�l�s �w�F�F �wF�ys�wqs Dwy�*qwF��sqN�Fqs als Rcs��y|�F*q, aL�y �s *aFF
a�cs a�f U6Fs �F� a*qw�� F}F�swF��sqN�Fqs als B�wNwscs�Fu�F z�yüc*u�uywff�F ��y��F. Z�säqzlwcs *öFF�F
D�yw�aq� z� ALswcs�y�Fusz��c*�F wN P}yqf}lw} wN|l�N�Fqw�yq ��y��F.

Dw� Rqyaq�uwscs� Ass�q All}*aqw}F �wy� wF |�yw}�wscs�F ALsqäF��F – wF ��y R�u�l �wFNal jäsylwcs – üL�y|yüfq.
HF��sqN�FqL�ul�wq�F� �F� �FaLsäFuwu �}N P}yqf}lw}NaFau�N�Fq, üL�y�acsq �as Rwsw*}c}Fqy}llwFu qäulwcs
�w� VaR-A�slasq�Fu ��s P}yqf}lw}s. HF ��y �}ylw�u�F��F Rqyaq�uw� �w�Fq �w� VaR-A�slasq�Fu ��N
P}yqf}lw}NaFau�N�Fq als üL�yu�}y�F�q� Rq���y�Fusuyöß�, �N �w� UwFsalq�Fu ��s Rwsw*}L��u�qs
L�sqNöulwcs z� u��äsyl�wsq�F.

Dw� V�y��F��Fu ��s VaR als Rwsw*}Naß füsyq z� �w�l�F V}yq�wl�F u�u�FüL�y aF��y�F
W�yqswcs�y�FusaFsäqz�F. UwF� ��s�Fqlwcs�y wsq, �ass �wF ~ass-T}u z� j���y Z�wq ��yNw���F ��y��F *aFF, �a
�w�s�s „�}y�äyqsu�ywcsq�q�“ Rwsw*}Naß wNN�y z�*üFfqwu� Ka|wqalNay*qsz�Fayw�F swN�lw�yq. �acsq�wlwu wsq wF
�w�s�N K}Fq�xq all�y�wFus, �ass �w� UwFsalq�Fu ��s Rwsw*}L��u�qs Fwcsq uayaFqw�yq ��y��F *aFF, �.s. wF
�xqy�N s�lq�F�F Fäll�F *aFF �as Rwsw*}L��u�q üL�yscsywqq�F ��y��F.

UFs�y� AN|�ua HF��sqN�Fq M�lqw Ass�q ALs}l�q� R�q�yF Rqyaq�uw�F ��y��F y�u�lNäßwu a�f Rqäy*�F �F�
Rcs�äcs�F swF �Fq�ys�csq. W�s�Fqlwcs� F��� Uy*�FFqFwss� a�s Wwss�Fscsafq �F� Pyaxws ��y��F
a�fu�uywff�F �F� Facs Pyüf�Fu ��y UwuF�Fu füy ��F HF��sqN�Fq|y}z�ss u�F�qzq

9. R|}Fs}y�FL�wqyäu�: AN|�ua HF��sqN�Fq PNLJ
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I;k5;k4LkK ;k 4_k qrk=_]k5_]_;9j Jigikx 7cc_e MikiK_m_ke

AFal}u z� all�F aF��y�F HF��sqN�Fqlös�Fu�F swF� a�cs �w� AN|�ua HF��sqN�Fq M�lqw Ass�q ALs}l�q� R�q�yF
K}Fz�|q� wF ��F R�q�| �wF�y ul}Lal�F V�yswcs�y�Fus-KVP (6alaFx Ass�q MaFau�N�Fq Nwq y�F� 9;6,6 My�.
U�y}; RqaF�: 39-9=-=;94) *}N|l�qq �wFu�L�F��F. Da��ycs F�qz�F all� AN|�ua HF��sqN�Fq HF��sq}y�F �w�
R*al�F�ff�*q� ��y 6alaFx Ass�q MaFau�N�Fq Plaqqf}yN. Dw�s uwlq a�cs füy �w� UwFLwF��Fu wF �as �Nfass�F��
Rwsw*}NaFau�N�Fq �F� �w� ~}N|lwaFc� F�F*qw}F�F ��s 6alaFx-K}Fz�yFs. Da�}F |y}fwqw�y�F wFsL�s}F��y�
HF��sq}y�F Nwq ��N F}*�s a�f Ka|wqal�ysalq. HF ��y �}F �Fs �ayu�sq�llq�F M�lqw Ass�q ALs}l�q� R�q�yF -
Rqyaq�uw� ��yLwF��q AN|�ua HF��sqN�Fq s}Nwq s�wF� K�yF�x|�yqws�F als Ka|wqal��y�alq�Fusu�s�llscsafq �wF�s
ul}Lal }|�yw�y�F��F V�yswcs�y�Fus*}Fz�yFs wN Rwsw*}NaFau�N�Fq �F� L�w ��F M�lqw Ass�q Rqyaq�uw�F. Das
P}yqf}lw}NaFau�N�Fqq�aN füy M�lqw Ass�q Rqyaq�uw�F wsq s}�}sl füy *}Fz�yFwFq�yF� als a�cs füy �xq�yF�
Tös�Fu�F ��yaFq�}yqlwcs �F� �aNwq a�q}Naqwscs wF �w� ul�wcs� Py}z�sslaF�scsafq �wFu�L�F��F. UwF
M�sy��yq wsq �Fs�y� BaF*�F�FaLsäFuwu*�wq L�w ��y A�s�asl Nöulwcs�y Zw�lwF��sqN�Fqs s}�w� �Fs�y�
�NfaFuy�wcs�F JaF��lsNöulwcs*�wq�F. HFsu�saNq ��y��F Nwq ��y �ayu�sq�llq�F M�lqw Ass�q ALs}l�q� R�q�yF
Rqyaq�uw� füy *}Fz�yFwFq�yF� �F� *}Fz�yF�xq�yF� K�F��F cwyca 9 Mwllway�� U�y} wF =7 MaF�aq�F ��y�alq�q
(P�Llw*�Nsf}F�s �F� ��yswcs�y�FuswFq�yF� Bas*�qs, R|�zwalf}F�s)

O;c;ormikiK_m_kep]r=_cc_ 4_] 7mp_Ki lka_cem_ke Gm5H

P�ya�� wN ALs}l�q� R�q�yF-B�y�wcs sq�s�F Rwsw*�F sqay* wN F}*�s ��s MaFau�N�Fq-Py}z�ss�s.
HFsL�s}F��y� sw�y z�wuq swcs �w� Q�alwqäq �Fs�y�y wFq�yF�F ALlä�f� �F� Dw�Fsql�wsq�Fu�F. Das Uyy�wcs�F �wF�y
�a��ysafq s}s�F Q�alwqäq s�qzq �wF u�l�Lq�s Rwsw*}NaFau�N�Fq �}ya�s. HF AFl�sF�Fu aF �w� u�s�qzlwcs�F
V}yuaL�F ��ysq�s�F �wy Rwsw*}NaFau�N�Fq als z�Fqyal�F P�saNq|y}z�ss, ��y s}�}sl �w�
Rwsw*}w��Fqwfwzw�y�Fu als a�cs �w� Rwsw*}üL�y�acs�Fu �F� -sq���y�Fu �Nfassq �F� wF ��F j���wlwu�F
HF��sqN�Fq|y}z�ss wFq�uyw�yq wsq. HN JwFLlwc* a�f �Fs�y� P�scsäfqs}yuaFwsaqw}F uwlq �as PywFzw| ��y sqyw*q�F
F�F*qw}Fsqy�FF�Fu z�wscs�F Rwsw*} sq���yF��F �F� Rwsw*} üL�y�acs�F��F P�scsäfqsL�y�wcs�F,
V�yaFq�}yq�Fu�F �F� A�fuaL�F, Lws a�f UL�F� ��y P�scsäfqsl�wq�Fu. V�yäF��y�Fu�F ��y
May*qz�saNN�FsäFu� ��y��F �wy�*q �}N M}��ll a�fu�uywff�F �F� ��yayL�wq�q. D�y VaR a�f P}yqf}lw}�L�F�
L�yüc*swcsqwuq z.B. �w� K}yy�laqw}F�F z�wscs�F ��F UwFz�lwF��sqN�Fqs, s} �ass swcs !F��y�Fu�F sw�y
�Nu�s�F� wF ��y All}*aqw}Fs�Fqscs�w��Fu �w��ys|w�u�lF *öFF�F. Rq�wu�F �w� K}yy�laqw}F�F z�wscs�F ��F
�wFz�lF�F AFlau�*lass�F sqay* aF, �q�a wF Kyws�Fz�wq�F, �üy�� �w�s wF ��y Rwsw*}üL�y�acs�Fu ��ycs �wF�F
sq�wu�F��F P}yqf}lw}-VaR aFu�z�wuq �F� z� �wF�y P}yqf}lw}�Nscswcsq�Fu füsy�F, �w� �as Rwsw*} s} y���zw�yq,
�ass �w� �{FaNwscs� W�yqswcs�y�Fusuy�Fz� �w���y �wFu�salq�F �wy�.

DLe=LkK =ijg]_;9j_] O;c;ormr4_gg_ Lk4 -errgc

UFaLsäFuwu �}N P}yqf}lw}NaFau�N�Fq �wy� wN Rwsw*}NaFau�N�Fq Nwq Jwlf� �}F �xq�yF�F Dw�Fsql�wsq�yF
qäulwcs �w� VaR-A�slasq�Fu L�sqwNNq; j� Facs K�F��F��Fscs füy �as 97% }��y 99% Q�aFqwl. Dw� sw�yL�w
�yNwqq�lq�F Uyu�LFwss�, wFsL�s}F��y� �w� K}FqywL�q}y�F z�N P}yqf}lw}-VaR a�f UwFz�lwF��sqN�Fq�L�F�,
saL�F �aL�w ��s�Fqlwcs�F UwFfl�ss a�f �w� Rq���y�Fu ��s P}yqf}lw}s. Z�säqzlwcs�, wFq�yF ��fwFw�yq� TwNwq� –
z.B. K}Fz�Fqyaqw}FslwNwq� – �F� qäulwcs� Rqy�ssq�sqs, swN�lw�y�F �w� �w� A�s�wy*�Fu�F �xqy�N�y, aL�y
�}ysq�llLay�y Rz�Fayw�F a�f �as P}yqf}lw}. Dw� �wFu�s�qzq�F Rwsw*}N}��ll� ��y��F la�f�F� �alw�w�yq (�q�a
RwuFwfw*aFzq�sqs �}F A�sy�wß�yF). B�w B��ayf *öFF�F ��wq�yfüsy�F�� ��qawllw�yq� Rwsw*}aFal{s�F �ys}L�F
��y��F. Dw� B�y�csF�Fu ��s Val�� aq Rws* �yf}luq Nwqq�ls �wF�y M}Fq� ~ayl} RwN�laqw}F. Füy �w� wN|lwzwq�F
Fa*q}y�F wN M}��ll �wy� �wF� V�yq�wl�Fu Nwq Faq 6awls ��y��F��q, �N Nöulwcssq y�alwsqwscs� Rwsw*}*�FFzasl�F
z� �yNwqq�lF. DayüL�y swFa�s sq�s�F füy AFal{s�z��c*� a�cs |ayaN�qywscs� VaR-Zasl�F z�y V�yfüu�Fu.
Zasly�wcs�, u�s}F��yq ��ycsu�füsyq� Rz�Fayw}aFal{s�F �yf}yscs�F Rqy�ssswq�aqw}F�F l}su�lösq �}F
V�yq�wl�FusaFFasN�F.

9. R|}Fs}y�FL�wqyäu�: AN|�ua HF��sqN�Fq PNLJ
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9. R|}Fs}y�FL�wqyäu�: AN|�ua HF��sqN�Fq PNLJ



~}|{ywusq ? =;97 6UTSR PNLJ 9;

K}Fqa*q:

Rq�faF JösF�

~HHA, ~UFA, R�Fw}y Py}��*qs|�zwalwsq Fwx�� HFc}N�/A*qw�FNaFau�N�Fq &

M�lqw Ass�q Rqyaq�uw�F

6�l.: ;==9 – 79; 799 693

AN|�ua HF��sqN�Fq PNLJ

~sayl�s-��-Pa�ll�-Plaqz 9

7;679 KölF

UMawl: Rq�faF.J}�sF�@aN|�ua.��

Tays M�y�*

~FA, P}yqf}lw} MaFau�y,

A*qw�FNaFau�N�Fq & M�lqw Ass�q Rqyaq�uw�F

6alaFx Ass�q MaFau�N�Fq PNLJ,

~sayl�s-��-Pa�ll�-Plaqz 9

7;679 KölF

6�l�f}F +49 ==9 79;799-=47

U-Mawl lays.N�y�*@qalaFx.c}N

9. R|}Fs}y�FL�wqyäu�: AN|�ua HF��sqN�Fq PNLJ
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Fprkcr]_k5_;e]äK_: 75_]4__k 7cc_e MikiK_m_ke D_Lec9jgik4 7G

lka_cem_kec ;k 4_Lec9j_ Wrjk;mmr5;g;_k – _;k Ü5_]5g;9o

„ATRS“ – �w�y �wcsqwu� Fa*q}y�F füy ��F |yw�aq�F Mw�qs�*q}y

9. Q�ayqal =;97

ZLcimm_kniccLkK

• D��qscs� W}sFwNN}Lwlw�F Ll�wL�F Fas� aF wsy�N F�F�aN�Fqal��yq. Wwy L�}Lacsq�F ��wq�yswF
|y�ws��yq� Möulwcs*�wq�F wN R�*q}y, �}L�w �w� K�FFqFws ��s l}*al�F May*q�s �F� �wF� u�q�
SLj�*qa�s�asl L�w HF��sqwqw}F�F �F�ylässlwcs swF�.

• Das NaFu�lF�� AFu�L}q aF W}sFwNN}Lwlw�F wF D��qscslaF�s �wcsqwusq�F Rqä�q�F qy�wLq �w� Mw�q�F
füy ���La�q�F �F� ��F �}ysaF��F�F W}sF�FusL�sqaF� wF �w� Jös�. Dw� *�yz- �F� laFufywsqwu�F
Fa*q}y�F füy ��F AFsqw�u ��y Mw�q�F �F� �as Ka|wqal�acssq�N swF� wFsu�saNq u�q, aL�y z�wscs�F
��F ��yscsw���F�F l}*al�F Mäy*q�F s�sy �Fq�yscsw��lwcs.

• Da Alq�yFaqw��F f�sl�F – �w� q�aFqwqaqw�� T}c*�y�Fu (QU) �wy� ��wq�y�F Dy�c* wF ��F AFlau�Nay*q füy
wFsqwq�qw}F�ll� HNN}Lwlw�F LywFu�F – wsq �wF ��wq�y�y *�yzfywsqwu�y Py�wsaFsqw�u �asyscs�wFlwcs.

qrkjLkoeL]iLcc;9je_k – _xe]_m k;_4];K_ Z;kccäe=_ c;k4 c_j] prc;e;a nm] 4_k WrjkLkKcc_oer]

" D��qscslaF� ��yz�wcsF�q� =;94 �wF BHP-Wacssq�N �}F 9,6%, �as �w� |}swqw�� RqwNN�Fu ��y ���qscs�F
V�yLya�cs�y �w��ys|w�u�lq. Dw� RqwNN�Fu �yy�wcsq� wN JaF�ay �w�s�s Jasy�s �wF 93-Jasy�s-J}cs, �as
a�f �wF� u�q� P�ys|�*qw�� füy ��F |yw�aq�F V�yLya�cs �F� s}s� Uy�ayq�Fu�F füy �as
Ja�ssalqs�wF*}NN�F swF���q�q.

" P}swqw�� Uy�ayq�Fu�F �F� �wF scs�äcs�y�y (aL�y wNN�y F}cs üL�y ��N laFufywsqwu�F D�ycsscsFwqq
lw�u�F��y) AFsqw�u ��y Mw�q- �F� Ja�s|y�ws� �äsy�F� ��y l�qzq�F M}Faq� sqüqz�F �w� UwFscsäqz�Fu, �ass
�as �w��a� ��y u�u�F�äyqwu�F T�L�Fssalq�Fus*}sq�F a�f Faqw}Fal�y UL�F� sqaLwl Ll�wL�F �wy�.

" A�ß�y}y��Fqlwcs Fw��ywu� ZwFssäqz� füy J{|}qs�*�F qyau�F z� N�sy W}sF�wu�Fq�N wF D��qscslaF� L�w.
B�w �wF�y �}ys�ywu�F W}sF�wu�Fq�Nsq�}q� �}F F�y 43% �y�ayq�F �wy �wF AFul�wcs�F �}F Uwu�FqüN�y-
�F� Mw�q�yq�}q� – aL�y ��FF}cs �wy� D��qscslaF�s |yw�aq�y Mw�qs�*q}y �wF�y ��y uyößq�F wF U�y}|a
Ll�wL�F. Dw� Ky��wq*}sq�F füy Pyw�aqsa�ssalq� �ay�F Fw�Nals Lwllwu�y: D�y ��ycsscsFwqqlwcs� ZwFssaqz
L�qy�u wN D�z�NL�y =;94 F�y =,9=% (7-9; Jasy� ZwFsLwF��Fu), wN V�yul�wcs z� y�F� 9;% wF ��F
999;�y-Jasy�F. Wwy �y�ayq�F, �ass �w� �yscs�wFulwcs�F FwFaFzw�y�FusL��wFu�Fu�F Nwqq�lfywsqwu aFsalq�F,
}L�}sl Fw��ywu� 6wlu�Fussäqz� laFufywsqwu Py�F� z�y B�s}yuFws u�L�F.

" A�cs ��FF �w� Ba�qäqwu*�wq ��wq�y sq�wuq, wsq �s �F�asyscs�wFlwcs, �ass �w� fl}yw�y�F�� �acsfyau� wF ��F
�acss�F��F Rqä�q�F u���c*q �wy�. Dw� F�� �yywcsq�q�F W}sFwNN}Lwlw�F *öFF�F Nwq ��y Zasl ��y
Ja�ssalq�, �w� wF �w� Rqä�q� z��aF��yF, Fwcsq Rcsywqq salq�F. HF fyüs�y�F Jasy�F ��y�� �w�s� Tüc*� ��ycs
l��ysq�s�F�� W}sF�Fu�F u�füllq, aL�y �w� T��ysqaF�sq�}q�F swF� jüFusq ���qlwcs u�s�F*�F. B�ylwF saqq�
L�ws|w�ls��ws� =;;9 �wF� T��ysqaF�sq�}q� �}F 3,9%, aL�y wFf}lu� ��y Mwuyaqw}F �F� ��s
B��öl*�y�Fus�acssq�Ns saF* �w�s� Raq� Lws =;93 a�f F�y 9,8%. AF��y� Rqä�q� saL�F s}uay F}cs
Fw��ywu�y� T��ysqaF�sq�}q�F, �w� Lws��wl�F �Fq�y 9% lw�u�F. UwF ��wq�y�y A�f�äyqs�y�c* a�f �w� Mw�q�F
�F� �w� Py�ws� wsq �F��yN�w�lwcs.

" =;94 L�qy�u �w� HFflaqw}Fsyaq� wF D��qscslaF� ;,9% – �F� lau �aNwq ��wq �Fq�y ��N UZB-Zw�l �}F =% –
�}L�w wN JaF�ay =;97 �wF� D�flaqw}Fsyaq� �}F -;,3% z� ��yz�wcsF�F �ay. Dw�s�s UNf�l� scsaffq �w�
P�fasy �wF�s F�uaqw��F Mw�q�acssq�Ns, L�s}F��ys füy aF ��F V�yLya�cs�y|y�wswF��x u�*}||�lq�

R|}Fs}y�FL�wqyäu�: AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP
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Mw�q��yqyäu�. ALu�s�s�F �a�}F �y�ayq�F �wy aL�y Fwcsq, �ass swcs �w� D�flaqw}F wF D��qscslaF�
��yscsäyf�F �wy�.

D_] WrjkLkKcc_oer] 5g_;5e kij_ c_;k_c FLk4im_keigE_]e_c Lk4 4;_ oL]=n];ce;K_k 7Lcc;9je_k c;k4
a;_ga_]cp]_9j_k4

" Z�N RqaF� �}N JaF�ay =;97 ���q�F AL�y���Fs *�yzfywsqwu� HF�w*aq}y�F z�y �y�ayq�q�F UFq�wc*l�Fu �}F
Ka|wqal��yq�F füy �w� Fäcssq�F �y�w Lws s�css M}Faq� a�f �wF�F ��wq�y�F |}swqw��F 6y�F� füy ���qscs�
HNN}Lwlw�F swF.

" UFs�y laFufywsqwu�y HF�w*aq}y aFal{sw�yq a�f �wF�y ul}Lal�F Basws �w� May*q|y�wsLwl��Fu wN V�yul�wcs z�N
F�F�aN�Fqal��yq füy W}sF- �F� P���yL�wNN}Lwlw�F. UFs�y R�s�aycs ���q�q �aya�f swF, �ass ���qscs�
W}sFwNN}Lwlw�F wFsu�saNq F�y �N 7,7% üL�yL���yq�q swF� �F� �aNwq s�sy �Fu aN F�F�aN�Fqal��yq
Ll�wL�F. Dw�s sq�sq wN sqay*�F P�u�Fsaqz z� ��F „Paq��a{“-Büy}wNN}Lwlw�FNäy*q�F �w� T}F�}F }��y
Payws, �w� wFsu�saNq �N 3;-6;% üL�yL���yq�q swF�. Dw� R�F�wq�F wF �w�s�F Rqä�q�F ��y��F a�fuy�F�
��y sqay*�F �acsfyau� wFq�yFaqw}Fal�y AFl�u�y a�f Allz�wqqw�fs u��yüc*q.

" HF �wyqscsafqssqay*�F M�qy}|}ly�uw}F�F �wy� ��y Dy�c* a�f �w� Py�ws� (sa�|qsäcslwcs füy
Uwu�Fq�Ns�}sF�Fu�F) �F� �w� Mw�q�F �asyscs�wFlwcs aFsalq�F. AFu�swcsqs ��y s�sy uüFsqwu�F
FwFaFzw�y�FusL��wFu�Fu�F füy Pyw�aqsa�ssalq� swF� �w� Py�ws� füy Uwu�Fs�wN� sqäy*�y u�sqw�u�F als füy
wFsqwq�qw}F�ll� AFlau�|y}��*q�. HF NaFcs�F Rqa�qq�wl�F saL�F �w� ���La�Nw�q�F �wF �w��a� �yy�wcsq, �as
Fas� aF ��N füy �w� Ja�ssalq� �yscs�wFulwcs�F JöcssqsqaF� lw�uq. D�FF}cs �y�ayq�F �wy, �ass �w�
Mw�q�F wFf}lu� ��y �xqy�N Fw��ywu�F T��ysqaF�sq�}q�F ��wq�y sq�wu�F ��y��F. A�ß�y��N �wy� �w�
Q�alwqäq ��s B�sqaF�s z�F�sN�F (�as a�f �w� ��ysqäy*q� Ba�qäqwu*�wq z�yüc*z�füsy�F wsq) �F� �wF
sqäy*�y�s Wacssq�N ��y D�ycsscsFwqqsNw�q�F L��wy*�F.

" Z���N �wy� �w� q�aFqwqaqw�� T}c*�y�Fu (QU) ��F W�qqL���yL wN AFlau�Nay*q �N u�q� P�l�u�Fs�wq�F
L�w wFsqwq�qw}F�ll�F HNN}Lwlw�F �ysös�F. UwF *�yzfywsqwu�y ��wq�y�y Py�wsaFsqw�u wsq �asyscs�wFlwcs.

" 6aL�ll� 9 z�wuq �w� �wcsqwusq�F May*qwF�w*aq}y�F füy ���qscs� W}sFwNN}Lwlw�F wN V�yul�wcs z� ��F
W�yq�F ��y �}yaFu�s�F��F Jasy�.

R|}Fs}y�FL�wqyäu�: AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP
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Ji5_gg_ 1: W;9je;K_ lk4;oier]_k nm] Wrjk;mmr5;g;_k - kie;rkig_ I5_k_

4. QLi]eig
2013

4. QLi]eig
2014

J]_k4 B_4_ko_k

7kK_5re
(BiLK_k_jm;KLkK_k*
I;kj_;e_k)

97.948
(�}�.)

98.366
(�}�.)

→ K�wF� – �w� Ba�qäqwu*�wq wsq F}cs wNN�y
Fwcsq wF ��y Tau�, ��F B��ayf z� ��c*�F.
Dw� Ba�qäqwu*�wq *aFF L�s}F��ys wF ��F
sqay*�F, �acss�F��F Rqä�q�F Fwcsq Rcsywqq
salq�F.

B_4i]n
(Wik4_]LkKc5;gik=)

368.947
(=;9=)

4=8.6;7
(=;93)

→ �wcsq a�f *�yz� Rwcsq – �w� s}s�F
Z��aF��y�Fusyaq�F scs�wF�F swcs
f}yqz�s�qz�F. TaFufywsqwu *�sy�F �w�
M�Fscs�F ���Fq��ll wF wsy� J�wNaqläF��y
z�yüc*.
D�y Rcs��y|�F*q ��y (Faqw}Fal�F �F�
wFq�yFaqw}Fal�F) Mwuyaqw}F lw�uq wF ��F
M�qy}|}ly�uw}F�F – sqay*�y 6y�F� z�y
UyLaFwsw�y�Fu.

B_4i]n
(G_cime5_aögo_]LkK)

8;.767.7;;
(9=/=;93)

8;.8==.=;;
(3/=;94)

# TaFufywsqwu scsy�N|f�F��
B��öl*�y�Fuszasl, s}Lal� swcs �w�
Mwuyaqw}F aLscs�äcsq Lz�. wF ��F
F�uaqw��F B�y�wcs �y�sq. AL�y s�lLsq �aFF
�wy� �w� Zasl ��y Ja�ssalq� a�fuy�F� �}F
��N}uya|swscs�F V�yäF��y�Fu�F füy �wF�
W�wl� ��wq�y sq�wu�F.

I]c9jE;kKg;9jo_;e 4_]
M;_e_k (kie;rkig_]
DL]9jc9jk;ee)

=9% ==% → HN ��y}|äwscs�F V�yul�wcs Fw��ywu, �as
�wF u��wss�s ��wq�y�s
Wacssq�Ns|}q�Fzwal Lw�q�q.

7kK_5re_k_] P]_;c nm]
4_k ar]jik4_k_k
B_ceik4 (lMX*
2007=100)

9==,= 9=8,7 # HN wFq�yFaqw}Fal�F V�yul�wcs laFufywsqwu
Fw��ywu�s Wacssq�N.

7kK_5re_k_] P]_;c nm]
D_L5_ceik4 (lMX*
2007=100)

937,7 94=,4 # HN wFq�yFaqw}Fal�F V�yul�wcs laFufywsqwu
Fw��ywu�s Wacssq�N.

M;_e_k (lMX*
2007=100)

997,9 9=9,9 # HN wFq�yFaqw}Fal�F V�yul�wcs laFufywsqwu
Fw��ywu�s Wacssq�N.

qip;eig;c;_]LkKc=;kcci
e=

4,8;% 4,77% " K�wF� uyöß�y�F B���F*�F.

q]_4;e=;kccie= nm]
p];aie_
Wrjk;mmr5;g;_k

=,87% =,9=% " TaFufywsqwu Fw��ywu – Py}Ll�N� *öFFq�F
L�wN R�fwFaFzw�y�Fusz�wqya�N (7-9;
Jasy�) a�fqy�q�F.

P]_;c ac.
FLk4im_keigE_]e

6,8;% 7,7;% # A�f Faqw}Fal�y UL�F� wNN�y F}cs fawy
L���yq�q, aL�y �wF� u�q� SLj�*qa�s�asl
wsq �Fqscs�w��F�.

Q��ll�: AL�y���F Ass�q MaFau�N�Fq

Fp_=;igej_mi: F;_ oökk_k ;k Bm]r-* I;k=_gjik4_gc- Lk4 lk4Lce];_;mmr5;g;_k ;ka_ce;_]_k – i5_] iL9j
(7HFG) ;k Wrjk;mmr5;g;_k

" Das u�u�F�äyqwu� �wyqscsafqlwcs� �F� u�l�|}lwqwscs� UNf�l� (�.s. QU) saq �wF� z�F�sN�F�� Zasl �}F
wFsqwq�qw}F�ll�F AFl�u�yF wF ��F HNN}Lwlw�FL�y�wcs u�qyw�L�F. D�y N�wsqu��üFscsq� R�*q}y �ay,
L�s}F��ys füy K�F��F a�s D��qscslaF�, j�F�y ��y Büy}wNN}Lwlw�F, u�f}luq �}F UwFz�lsaF��ls- �F�
�aFacs �}F T}uwsqw*wNN}Lwlw�F.. R�wq �wFwu�F Jasy�F saq j��}cs �w� AFlau� wN W}sFwNN}Lwlw�Fs�*q}y
(M�syfaNwlw�Fsä�s�y) �wF�F L�qyäcsqlwcs�F May*qaFq�wl �yy�wcsq.

" UN �w� y�l��aFq�F Fa*q}y�F, VaywaLl�F �F� HF�w*aq}y�F z� L�scsy�wL�F, ��lcs� �w� AFlau�F wN |yw�aq�F
Mw�qs�*q}y L��wFfl�ss�F, L�uwFF�F �wy Nwq ��N A*y}F{N UTPS (�Fulwscs: ATRS).

" Dw�s� L�sqwNN�F��F Fa*q}y�F swF� Fwcsq als �wF� �}llsqäF�wu� Twsq� u��acsq, s}F��yF sw� s}ll�F ��F
AFl�u�yF �w�lN�sy �wF�F AFsalqs|�F*q Lw�q�F, ��FF sw� üL�y �w� AFlau� wF W}sFwNN}Lwlw�F Facs��F*�F.

R|}Fs}y�FL�wqyäu�: AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP
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I]c9jE;kKg;9jo_;e (7nnr]4i5;g;ey)

UwF V�yNw�q�y N�ss �w� aFu�N�ss�F� Mw�q� �yNwqq�lF, ��lcs� �w� Mw�q�y z� zasl�F L�y�wq swF�. Rw� �wy�
��ycs �w� Q�alwqäq ��y Tau� �F� ��ycs �as SLj�*q L��wFfl�ssq, aL�y a�cs ��ycs �as Ja�ssalqs�wF*}NN�F.
A�f ��y Py�F�lau� �}F N�sy�y�F wFläF�wscs�F �F� wFq�yFaqw}Fal�F UNfyau�F wsq ��y D�ycsscsFwqqssa�ssalq
L�y�wq, 3;-37% s�wF�s ��yfüuLay�F ��qq}�wF*}NN�Fs füy �w� Mw�q� a�sz�u�L�F. W�FF �w� Mw�q� L�w }��y
�Fq�y �w�s�N Raqz lw�uq, �yscs�wFq sw� �yscs�wFulwcs. A�ß�y��N wsq ��y Ka�f|y�ws �wF �wcsqwu�y HF�w*aq}y. HN
a*q��ll�F �w��ywuzwFs�Nf�l� *öFFq� �s Lwllwu�y s�wF �wF� W}sF�Fu z� *a�f�F als z� Nw�q�F.

HiK_ (Hr9ie;rk)

W�FF �s �N �w� Ka|wqalaFlau� u�sq, swF� �w� �y�w �wcsqwusq�F DwFu� wN HNN}Lwlw�Fu�scsäfq „�w� Tau�, �w�
Tau� �F� �w� Tau�“. B�w ��y HF��sqwqw}F wF W}sFwNN}Lwlw�F �wy� �w� Q�alwqäq ��y Tau� ��ycs �wF� R�ws� �}F
Fa*q}y�F L��wFfl�ssq, z� ��F�F �w� �äs� z�N AyL�wqs|laqz, Fy�wz�wq�wFywcsq�Fu�F �F� UwF*a�fsNöulwcs*�wq�F
s}�w� �wF aqqya*qw��s öff�Fqlwcs�s UNf�l� zäsl�F. HFz�wscs�F ��y��F AFu�L}q �F� �acsfyau� �}F ��F
��N}uya|swscs�F 6y�F�s wF ��F Rqä�q�F �F� B�zwy*�F L�sqwNNq. WaF��yF �w� M�Fscs�F wF �wF P�Lw�q
swF�wF }��y s�ya�s? Jaq �as P�Lw�q Wacssq�Ns|}q�Fzwal? Dw�s� Mw*y}fa*q}y�F *öFF�F sqay* �}F ��F
Faqw}Fal�F �F� y�uw}Fal�F D�ycsscsFwqqs��yq�F aL��wcs�F. Rcslw�ßlwcs saL�F y�u�laq}ywscs� As|�*q� uy}ß�F
UwFfl�ss a�f �w� z�*üFfqwu� UFq�wc*l�Fu. PwLq �s wF �w�s�y Tau� �wF� Mw�q|y�wsLy�Ns� }��y �wF L�sqwNNq�s
W}sFNwlw�� (Nwq s|�zw�ll�F UwFscsyäF*�Fu�F)? K}NN�F F��� HNN}Lwlw�F a�f ��F May*q }��y uwLq �s �wF�
L�qyäcsqlwcs� B�scsyäF*�Fu ��s AFu�L}qs?

G]öß_ (F9ig_)

Dw� Pyöß� ��s L�qy�ff�F��F May*q�s Lw�q�q u��wss� HFf}yNaqw}F�F üL�y �w� Twq�w�wqäq �F� V�yfüuLay*�wq �}F
wFsqwq�qw}F�ll�F AFlau�}Lj�*q�F. Wwy� ��y May*q ��ycs Uwu�Fq�Ns- }��y Mw�q�}sF�Fu�F u�|yäuq? AF ��lcs�y
Ayq �}F W}sFwNN}Lwlw�F uwLq �s B��ayf – W}sF�Fu�F }��y Jä�s�y? PwLq �s �wF ÜL�yaFu�L}q }��y �wF�
UFq�y��ys}yu�Fu L�w W}sFwNN}Lwlw�F? UwF u�q�s Maß füy �w� Pyöß� *aFF ��ycs ��F V�yul�wcs ��y
Ba�a*qw�wqäq Nwq ��N P�saNqL�sqaF� �F� ��y �acsfyau� u�f�F��F ��y��F.

Gp_]ie;a_ Inn;=;_k= (Gp_]ie;rkig Inn;9;_k9y)

Dw� }|�yaqw�� Uffwzw�Fz wsq �wF �wcsqwu�y AFqyw�Lsfa*q}y füy �w� P�yf}yNaFc�, �wy� aL�y }fq üL�ys�s�F.
Z�wscs�F ��F AFf}y��y�Fu�F aF �wu�Fu�F�qzq� W}sF�Fu�F �F� aF Mw�q�}sF�Fu�F L�sq�s�F �F}yN�
UFq�yscsw���. Us uwLq ��yscsw���F� J�yaFu�s�Fs��ws�F aF ��F Py�F�ywss �F� �w� A�ssqaqq�Fu, aLsäFuwu
�}F ��y Pyöß� ��y W}sF�Fu, �}L�w �w� SLj�*q� wN Mw�qs�*q}y q�F��Fzw�ll *l�wF�y �F� �ffwzw�Fq�y swF�.

A�ß�y��N uwLq �s zasly�wcs� y�uw}Fal� UFq�yscsw���, �w� z� L�yüc*swcsqwu�F swF�. B�ws|w�ls��ws� wsq �s wF
JaNL�yu F}yNal, �ass �w� W}sF�Fu�F Nwq �wF�y Kücs� �wFu�ywcsq�q swF�, aL�y wF Dy�s��F wsq �w�s ��Fwu�y
��yLy�wq�q. Kl�wF�y� W}sF�Fu�F L�Föqwu�F �L�Ffalls Nwq �wF�y uyöß�y�F Wasyscs�wFlwcs*�wq �wF� Kücs� als
uyöß�y�. Dw� UF�yuw��ffwzw�Fz N�ss �}F P�s�qz�s ��u�F L�w ���La�q�F �wF�N s�sy s}s�F RqaF�ay�
�Fqs|y�cs�F (UFUV, KfW-AFf}y��y�Fu�F), aL�y wN AlqL�sqaF� *öFFq�F �w� RqaF�ay�s Fw��ywu�y s�wF. Dw�s
*öFFq� �w� P�saNqF�qz�Fus*}sq�F (z. B. �w� z��wq� Mw�q� wF F}yN ��y UF�yuw�*}sq�F) L��wFfl�ss�F �F�
s}Nwq �w� Uyscs�wFulwcs*�wq ��yNwF��yF. ALu�s�s�F �a�}F Nacsq �s Fwcsq �FL��wFuq RwFF, �ass �wF SLj�*q
��F söcssqNöulwcs�F UF�yuw�sqaF�ay� (L�ss�y als KfW 7;) saq, ��FF �w� z�säqzlwcs�F Ba�*}sq�F Fwcsq
��ycs �w� B�y�csF�Fu sös�y�y Mw�q�F �w���y s�y�wFu�s}lq ��y��F *öFF�F. A�ß�y��N *aFF �as
�wyqscsafqlwcs� Alq�y ��y HNN}Lwlw� (�w� Z�wq s�wq wsy�y Uyywcsq�Fu Lz�. ��y l�qzq�F uyöß�y�F M}��yFwsw�y�Fu)
a�cs �wF�F �ys�Llwcs�F UwFfl�ss a�f ��F HF��sqwqw}FsL��ayf �F� �as P�Lä���NaFau�N�Fq saL�F.

Dw� Mw�q�yfl�*q�aqw}F wsq �wF u�q�y HF�w*aq}y �afüy, �w� aqqya*qw� �wF� HNN}Lwlw� füy �w� V�yNw�q�Fu wsq. ALsäFuwu
�}F ��y Ayq ��y W}sFwNN}Lwlw� (z. B. UwFzwNN�y�}sF�Fu, NöLlw�yq�s A|ayqN�Fq Nwq sös�y�y
Mw�q�yfl�*q�aqw}F wN V�yul�wcs z� „RqaF�ay�“-W}sF�Fu�F Nwq �wF�y N}��yaq�F Mw�q�yfl�*q�aqw}F) ��y��F
�Fq�yscsw��lwcs� V�y�alq�Fus*}sq�F �F� HF��sqwqw}FsaFf}y��y�Fu�F L�sq�s�F. V}F z�Fqyal�y B����q�Fu wsq,
}L �w� Mw�q�yfl�*q�aqw}F üL�y }��y �Fq�y ��F May*q�y�ayq�Fu�F füy �w�s�F B�y�wcs lw�uq �F� }L �s
�asyscs�wFlwcs läFu�y� T��ysqaF�sz�wq�F u�L�F �wy�.

R|}Fs}y�FL�wqyäu�: AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP
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6aL�ll� =: „ATRS“ – �w�y �wcsqwu� AFqyw�Lsfa*q}y�F füy ��F |yw�aq�F Mw�qs�*q}y

7

Uyscs�wFulwcs*�wq
(Aff}y�aLwlwq{)

• Py�ws- �F� Uyqyaus|�ys|�*qw��F
• L�w V�yNw�q�Fu: Dw� Ja�ssalq� swF� L�y�wq, 9/3 wsy�s

��qq}�wF*}NN�Fs füy �w� Mw�q� a�sz�u�L�F
• L�wN Ka�f: Hsq �as Mw�q�F �yscs�wFulwcs�y als �as Ka�f�F?

(May*q|y�ws� �F� FwFaFzw�y�FusL��wFu�Fu�F)

H

Tau�
(T}caqw}F)

• HFfyasqy�*q�y (V�y*�sy, �as��ys}yu�Fu �s�.)
• D�N}uya|swscs� Fa*q}y�F
• Q�alwqäq
• Wwyqscsafq
• W�qqL���yL
• R�u�laq}ywscs� As|�*q� (z.B. Mw�q|y�wsLy�Ns�, W}sF�Nf�l�)

F
Pyöß�
(Rcal�)

• May*quyöß� (B�sqaF�)
• Twq�w�wqäq
• Ba�qäqwu*�wq, ��yulwcs�F Nwq ��N}uya|swscs�F Zasl�F
• AFu�L}q wN V�yul�wcs z�y �acsfyau�

G

S|�yaqw�� Uffwzw�Fz
(S|�yaqw}Fal
Uffwcw�Fc{)

• Py�F�ywss
• Dywqq��y��F��Fusfäswu*�wq
• Pyöß� �F� Zasl ��y W}sF�wFs�wq�F
• UF�yuw��ffwzw�Fz
• Wwyqscsafqlwcs�s Alq�y ��s P�Lä���s (HF��sqwqw}Fsa�f�aF�,

V�y�alq�Fusa�f�aF�)
• Mw�q�yfl�*q�aqw}F
• �acssalqwu*�wq

Q��ll�: AL�y���F Ass�q MaFau�N�Fq

Fe]ie_K;c9j_ F9jgLccnrgK_]LkK_k – qLig;eie;a jr9jE_]e;K_] D_L5iL5_ceik4 E;]4 5_ar]=LKe

" Wwy ula�L�F, �ass ��y ���qscs� W}sFwNN}Lwlw�FNay*q a�f Faqw}Fal�y UL�F� Fas� aN F�F�aN�Fqal��yq
lw�uq. D�FF}cs uwLq �s �wFwu� s|�zwfwscs� 6�wlNäy*q� wF a�su��äslq�F Rqä�q�F, �w� Facs �Fs�y�y
A�ffass�Fu üL�yq���yq swF� (sw�s� �Fs�y�F B�wqyau „Mw�q|y�wsLy�Ns� füy ���qscs� W}sFwNN}Lwlw�F:
Rqaq�s q�} �F� Nöulwcs� A�s�wy*�Fu�F“).

" Wwy �N|f�sl�F �w� K}Fz�Fqyaqw}F a�f �qaLlw�yq� Tau�F (aL�y Fwcsq T�x�slau�F) wF ��F sw�L�F uyößq�F
Rqä�q�F �F� �üy��F a�cs *l�wF�y� Rqä�q� wF �wyqscsafqlwcs sqay*�F R�uw}F�F Nwq |}swqw��F
��N}uya|swscs�F Daq�F aF�wsw�y�F. R�uw}F�F wFF�ysalL �wF�y u�q�F P�F�l�y�wsqaFz z� ��F sw�L�F
uyößq�F Rqä�q�F �üyfq�F u�q� Möulwcs*�wq�F Nwq u�ywFu�y�N W�qqL���yL Lw�q�F.

" A�f ��y SLj�*q�L�F� L��}yz�u�F �wy �Fq����y F�� u�La�q�, q�alwqaqw� s}cs��yqwu� HNN}Lwlw�F }��y
q�alwqaqw� s}cs��yqwu� B�sqaF�swNN}Lwlw�F (�as �w� Rqy�*q�y, ��F Py�F�ywss �F� �w� Tau� L�qywffq), �w� wN
UwF*laFu Nwq ��F u�u�F�äyqwu�F AFf}y��y�Fu�F ��y Mw�q�y �F� ��s May*q�s sq�s�F.

" P�q� Möulwcs*�wq�F *öFFq�F swcs L�w u�Nwscsq u�F�qzq�F HNN}Lwlw�F �yu�L�F – W}sFwNN}Lwlw�F Nwq
�wF�N sös�y�F UwF*}NN�FsaFq�wl a�s ��y UwFz�lsaF��lsF�qz�Fu wN Uy�u�scs}ss (L�ws|w�ls��ws�
�as��ys}yu�Fus�wFywcsq�Fu�F }��y Ta��Fu�scsäfq� wF UwF*a�fssqyaß�F).

" SL�}sl �Fs L���ssq wsq, �ass �w� wFsqwq�qw}F�ll�F AFl�u�y z�N u���yLlwcs�F R�*q}y q�F�w�y�F, s}llq�F sw�
a�cs (ATRS) üL�y �w� s}lw��F AFy�wz� ��s ���qscs�F W}sF�FusNay*qs Facs��F*�F.

A�q}y: Rq�|saF RcsaFz, R�Fw}y AFal{sq,
~}FqwF�Fqal U�y}|�aF Py}|�yq{ R�s�aycs

R|}Fs}y�FL�wqyäu�: AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP



~}|{ywusq ? =;97 6UTSR PNLJ 96

K}Fqa*q:

W}lfuaFu B�yFa�zw*
R�Fw}y B�swF�ss D���l}|N�Fq MaFau�y – Py}|�yq{
AL�y���F Ass�q MaFau�N�Fq D��qscslaF� AP
B�qqwFasqyass� 73-77
6;3=7 FyaF*f�yq aN MawF
D��qscslaF�
U-Mawl: �}lfuaFu.L�yFa�zw*@aL�y���F-ass�q.c}N
6�l: +49 69 76.8;.7=-989 | M}L: +49 97= 869.44.3; | Fax: +49 69 76.8;.7=-=76
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Fprkcr]_k5_;e]äK_: Biy_]klka_ce

Jioe;o 5]iL9je Fe]ie_K;_ – Wi]Lm 4;_ Fe]ie_K;c9j_ 7cc_e 7ggroie;rk k;9je r5crg_e ;ce

Dw� Ka|wqalaFlau� wFsqwq�qw}F�ll�y HF��sq}y�F L�fwF��q swcs wF �wF�N �yaNaqwscs�F UNLy�cs. Dw� qya�wqw}F�ll
a�f ��f�Fsw�� R�Fq�F|a|w�y� f}*�ssw�yq� All}*aqw}F ��y AFl�u�y f�F*qw}Fw�yq Fwcsq N�sy. Dw� uäFuwu�F
PayaN�q�y ��y V�yNöu�FsaFlau� saL�F swcs swuFwfw*aFq u�äF��yq: A�s ��N ywsw*}l}s�F ZwFs wsq �wF zwFsl}s�s
Rwsw*} u��}y��F. Das ZwFsFw��a� wsq swsq}ywscs qw�f �F� �as Rwsw*} z�N sqäF�wu�F W�uL�ul�wq�y ��y
HF��sq}y�F u��}y��F. UwF� Rüc**�sy z� ��F alq�F V�ysälqFwss�F �yscs�wFq �}y�ysq �F�asyscs�wFlwcs. Was wsq
z� q�F? AFu�swcsqs ��y J�ya�sf}y��y�Fu, wN aFsalq�F� ��yäF��yq�F HF��sqN�Fq�Nf�l� �w� �yf}y��ylwcs�F
R�F�wq�F z� �yzw�l�F, ��y��F ��yz�wq �}y all�N *�yzfywsqwu a�su�ywcsq�q� HFsqy�N�Fq� �F� M�qs}��F ��y
qa*qwscs�F P}yqf}lw}sq���y�Fu L�q}Fq. 6a*qwscs-�{FaNwscs� Ass�q All}*aqw}F la�q�q �w� B}qscsafq. Zw�l wsq �s,
�as P}yqf}lw} scsF�ll aF swcs ��yäF��yF�� May*qL��wFu�Fu�F aFz�|ass�F �F� ��ycs *�yzfywsqwu�s JaF��lF
R�F�wq�csaFc�F �asyF�sN�F z� *öFF�F. Dw�s wsq Fwcsq uy�F�säqzlwcs falscs, �yscs�wFq j��}cs �aFF
|y}Ll�Naqwscs, ��FF �aL�w �w� B����q�Fu ��y Rqyaq�uwscs�F Ass�q All}*aqw}F wF ��F JwFq�yuy�F� yüc*q.

Fe]ie_K;c9j_ 7cc_e 7ggroie;rk igc =_ke]ig_] G];_ke;_]LkKc]ijm_k

�acs �w� �}y wsq �w� Rqyaq�uwscs� Ass�q All}*aqw}F �w� �l�N�Fqay� Py�F�lau� füy ��F Uyf}lu ��y
Ka|wqalaFlau�. Wwss�Fscsafqlwcs� Rq��w�F L�l�u�F, �ass ��wq üL�y 8; Py}z�Fq ��y P}yqf}lw}y�F�wq� s}�w� ��s
P}yqf}lw}ywsw*}s ��ycs �w� Rqyaq�uwscs� Ass�q All}*aqw}F L�sqwNNq ��y��F. S��y aF��yss�y�N, ��y
AFlau��yf}lu wsq l��wulwcs z� u�q z�sF Py}z�Fq Nwq ��y 6a*qwscs�F Ass�q All}*aqw}F ��yL�F��F. A�cs ��FF swcs
�w�s�s V�ysälqFws aFu�swcsqs ��y F���F B��wFu�Fu�F aF ��F AFlau�Näy*q�F l�wcsq ��yäF��yq saL�F �üyfq�,
Ll�wLq �w� üL�yyau�F�� B����q�Fu ��y sqyaq�uwscs�F P}yqf}lw}a�fq�wl�Fu L�sq�s�F. D�y Py�F�: Mwq ��y
Rqyaq�uwscs�F Ass�q All}*aqw}F �wy� �w� uy�F�säqzlwcs� �F� laFufywsqwu� A�fq�wl�Fu ��y Ka|wqalaFlau�F a�f �w�
�wFz�lF�F Ass�q*lass�F f�squ�l�uq. DaL�w �w�F�F �w� wF�w�w���ll�F AFlau�zw�l�, ��y AFlau�s}ywz}Fq s}�w� �w�
Rwsw*}qyaufäswu*�wq �F� �w� Rwsw*}F�wu�Fu ��s HF��sq}ys als L�sqwNN�F�� PayaN�q�y. D�s W�wq�y�F Nüss�F
u�s�qzlwcs� �F� a�fswcsqsy�csqlwcs� B�scsyäF*�Fu�F s}�w� uuf. wFq�yF� R�sqyw*qw}F�F L�acsq�q ��y��F. Das
Uyu�LFws wsq �wF a�f �w� Zw�l�, ��F Z�wqs}ywz}Fq �F� �w� Rwsw*}F�wu�Fu ��s HF��sq}ys a�su�ywcsq�q�s �F�
}|qwNw�yq�s P}yqf}lw}. Dw� Rqyaq�uwscs� Ass�q All}*aqw}F Lwl��q s}Nwq ��F z�Fqyal�F Syw�Fqw�y�FusyasN�F füy
�wF�F sqy�*q�yw�yq�F �F� sqywFu�Fq�F AFlau�|y}z�ss.
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Dw�s�y z�Fqyal� Syw�Fqw�y�FusyasN�F wsq wN u�u�F�äyqwu�F Ka|wqalNay*qqy�wL�F �wcsqwu�y ��FF j�. D�FF
swsq}ywscs qw�f� ZwFs�F z�wFu�F �w� AFl�u�y ��ysqäy*q wFs Rwsw*}. Dw�s füsyq z�aFuslä�fwu z� �wF�y Uy��wq�y�Fu
��s AFlau��Fw��ys�Ns �Fq�y L�s}F��y�y B�yüc*swcsqwu�Fu ��y K}yy�laqw}Fssqy�*q�y. Dw��yswfw*aqw}F s�wßq �as
P�L}q ��y Rq�F��. R} *öFF�F Fwcsq F�y ~saFc�F a�f M�syy�F�wq� u�F�qzq, s}F��yF a�cs �as Rwsw*}|y}fwl ��s
P}yqf}lw}s }|qwNw�yq ��y��F. Das �w��ywuzwFs�Nf�l� z�wFuq �w� AFl�u�y als} N�sy ��FF j� �ayüL�y
Facsz���F*�F, a�f ��lcs� Ass�q*lass�F �F� �Fq�y ��lcs�F Pyäf�y�Fz�F sw� wsy AFlau���yNöu�F
uy�F�säqzlwcs a�fq�wl�F Nöcsq�F Lz�. *öFF�F, �N wsy� AFlau�zw�l� a�cs *üFfqwu z� �yy�wcs�F. DaL�w Nüss�F
Fwcsq F�y F��� Mäy*q� �F� Rqyaq�uw�F, s}F��yF a�cs �w� �ysösq�F y�u�laq}ywscs�F AFf}y��y�Fu�F z.B. L�w ��y
Uwu�F*a|wqal�Fq�yl�u�Fu L�sqwNNq�y Ass�q*lass�F L�yüc*swcsqwuq ��y��F. Dw�s� sq�ll�F z�F�sN�F�
�wcsqwu�y� R�sqyw*qw}Fsfa*q}y�F �ay.

AFu�swcsqs ��y F���F Tau� aF ��F Ka|wqalNäy*q�F swF� �w� AFf}y��y�Fu�F aF �w� Rqyaq�uwscs� Ass�q
All}*aqw}F als} *}N|l�x�y �F� aFs|y�css�}ll�y u��}y��F. M�sy ��FF j� Nüss�F swcs �w� HF��sq}y�F ��ssalL
Nwq wsy a�s�wFaF��ys�qz�F. D�FF F�y s} *öFF�F sw� wsy� Ka|wqalaFlau� u�ya�� a�cs wF �Fy�swu�F Z�wq�F a�f
�wF� f�F�w�yq� �F� u�y�u�lq� Py�F�lau� sq�ll�F, �w� füy ��F laFufywsqwu�F AFlau��yf}lu �F��yzwcsqLay wsq. UwF�
s}lw�� sqyaq�uwscs� V�yNöu�Fsa�fq�wl�Fu wsq ��y A�suaFus|�F*q füy �w� qa*qwscs� Rq���y�Fu ��s P}yqf}lw}s.
Rcslw�ßlwcs *öFF�F S||}yq�Fwqäq�F aF ��F Mäy*q�F F�y �aFF swFF�}ll füy ��F M�sy�yqyau u�F�qzq ��y��F,
��FF �w� qa*qwscs�F MaßFasN�F wF ��F j���wlwu�F Ass�q*lass�F uy�F�säqzlwcs wN UwF*laFu Nwq ��y
Rqyaq�uwscs�F All}*aqw}F sq�s�F. B�lw�Lwu�s �F� *�yzfywsqwu�s 6a*qw�y�F aF ��F Mäy*q�F *aFF �a��ysafq *�wF
Rcslüss�l z�N Uyf}lu s�wF.

R|}Fs}y�FL�wqyäu�: Ba{�yFHF��sq
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Füy �w� Uysq�ll�Fu �wF�s �w��yswfwzw�yq�F, �ffwzw�Fq�F �F� y}L�sq�F Zw�l|}yqf}lw}s wN RasN�F ��y Rqyaq�uwscs�F
Ass�q All}*aqw}F uwLq �s *�wF�F KöFwus��u. D�FF �w� sqyaq�uwscs� Rqy�*q�yw�y�Fu saq sq�qs �w� s|�zwfwscs�F
Zw�l�, Rwsw*}|yäf�y�Fz�F, Rwsw*}L��u�qs �F� Twq�w�wqäqsaFf}y��y�Fu�F �wF�s wF�w�w���ll�F AFl�u�ys z�
L�yüc*swcsqwu�F. Dw� Ba�sq�wF�, �w� u�F�qzq ��y��F *öFF�F, swF� �w�lfälqwu. J� Facs Rwsw*}�wFsq�f�Fu �F�
Wwy*�Fu wN P}yqf}lw} lass�F swcs ��yscsw���F� Ba�sq�wFuy�||�F �Fq�yscs�w��F.

" Klasswscs ��f�Fsw�� Ass�q*lass�F �w� z.B. ~}y� RqaaqsaFl�ws�F }��y ~}��y�� B}F�s.

" Ass�q*lass�F Nwq �ysösq�N Rwsw*} �F� ��yL�ss�yq�F R�F�wq�a�sswcsq�F �w� z.B. UFq�yF�sN�FsaFl�ws�F,
RqaaqsaFl�ws�F UM, ~}~}s, HFfyasqy�*q�y, HNN}Lwlw�F }��y Dw�w��F��Fqwq�l.

" ~saFc�F}yw�Fqw�yq� Ass�q*lass�F �w� z.B. Jwus Yw�l� B}F�s, A*qw�F UM, A*qw�F W�lq }��y R}ssq}ff�.

" DayüL�y swFa�s lass�F swcs Rqyaq�uw�F z�y P�F�yw�y�Fu alq�yFaqw��y Rwsw*}|yäNw�F �q�a a�s ��F
B�y�wcs�F V}laqwlwqäq }��y Wäsy�Fu�F als Ba�sq�wF� ��y��F��F.

" A�cs M�lqw Ass�q Rqyaq�uw�F *öFF�F füy �w� Rqyaq�uwscs� Ass�q All}*aqw}F u�F�qzq ��y��F.

B�w ��y Wasl ��y Ba�sq�wF� s}llq�F swcs HF��sq}y�F Fwcsq |�y s� �}F ��y AFusq �}y ��N Rwsw*} l�F*�F lass�F.
Jw�yfüy uwLq �s u�q� PyüF��. Uysq�Fs: �Fq�y ��F F���F HF��sqN�FqL��wFu�Fu�F wsq ��y ywsw*}l}s� ZwFs Fwcsq
N�sy �xwsq�Fq. Das Rwsw*} wsq F�FN�sy allu�u�F�äyqwu �F� z�y z�Fqyal�F Kaq�u}yw� ��y Ka|wqalaFlau�
u��}y��F. Das �yf}y��yq �wF UN��F*�F. Z��wq�Fs: P}yqf}lw}qs�}y�qwscs *aFF Facsu��w�s�F ��y��F, �ass
��ycs �w� B�wNwscs�Fu ywsw*}L�safq�q�y Ass�qs Fwcsq F�y �w� R�F�wq� ��s P�saNq|}yqf}lw}s u�sq�wu�yq,
s}F��yF a�cs �as P�saNqywsw*} ��y AFlau� u�uläqq�q ��y��F *aFF. Dw�s s}llq�F HF��sq}y�F L�acsq�F. D�FF
�äsy�F� �}y z�sF Jasy�F, als 9;-jäsywu� B�F��saFl�ws�F wN RcsFwqq F}cs Nwq �w�y Py}z�Fq y�Fqw�yq�F, Rwsw*}
�Fq�y ��N M}qq} �} Rws* F} F�F F}cs �s�y als R|w�l�w�s� L�qyacsq�q ��y��F *}FFq�, uwlq s��q� �w� ���qlwcs
�yFsq�y� Uy*�FFqFws: �} Rws* F} R�q�yF.
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Zw�l ��y N}��yF�F Rqyaq�uwscs�F Ass�q All}*aqw}F wsq �s, �}y ��N JwFq�yuy�F� ��y s|�zwfwscs�F
K�F��FL��üyfFwss� �wF �w��yswfwzw�yq�s �F� laFufywsqwu Rwsw*}/R�F�wq�-}|qwNw�yq�s A�suaFus|}yqf}lw} z�
*}Fsqy�w�y�F. Jw�yz� Nüss�F z�Fäcssq �w� AFlau�*lass�F w��Fqwfwzw�yq ��y��F, �w� füy ��F j���wlwu�F HF��sq}y
uy�F�säqzlwcs wF Fyau� *}NN�F. HF �wF�N ��wq�y�F Rcsywqq Nüss�F �w�s� AFlau�*lass�F �aFF u��wcsq�q wF
�wF�N P}yqf}lw} z�saNN�Fu�füsyq ��y��F. Jw�yL�w u�sq �s Fwcsq F�y �N �w� �y�ayq�q�F R�F�wq�F ��y
L�qyacsq�q�F Ass�q*lass�F, s}F��yF a�cs �N wsy� z�*üFfqwu�F Rwsw*�F - s}�}sl ws}lw�yq als a�cs wN V�yL�F�
z��wFaF��y. Dw�s �yf}y��yq �wF� a�sfüsylwcs� Ass�q*lass�F-AFal{s�, �w� �}y all�N üL�y f}lu�F�� Kywq�yw�F
A�fscsl�ss u�L�F N�ss: Dw��yswfw*aqw}Fs|}q�Fqwal �F� K}yy�laqw}Fs��ysälqFwss�, ~saFc�F- �F� Rwsw*}|y}fwl,
ALscsy�wL�Fusywsw*}, Twq�w�wqäq �F� K}N|l�xwqäq. DaL�w swF� Rwsw*}- �F� K}yy�laqw}Fsscsäqz�Fu�F Nwqq�ls
Z�wqy�ws�F�Fq�ys�cs�Fu�F u�Fa�s} �yf}y��ylwcs �w� Na*y}ö*}F}Nwscs� Py}uF}s�N}��ll� z�y
R�F�wq��wFscsäqz�Fu. TaFu� Z�wq ��y�� �w� P}yqf}lw}}|qwNw�y�Fu �}y all�N Facs ��N M}��ll ��s UR-
aN�yw*aFwscs�F Wwss�Fscsafql�ys Jayy{ M. May*}�wqz �}yu�F}NN�F. Dw�s�s V�yfasy�F Lwyuq j��}cs
Rcs�acssq�ll�F �F� s}llq� �as�y �N y}L�sq� q�aFqwqaqw�� M}��ll� s}�w� z�säqzlwcs� Rwsw*}swN�laqw}F�F
�yuäFzq ��y��F.

Fi=;e:

A�cs wN scs�w�ywu�y u��}y��F�F HF��sqN�Fq�Nf�l� Ll�wLq �w� Rqyaq�uwscs� Ass�q All}*aqw}F ��y z�Fqyal�
Uyf}lusfa*q}y ��y Ka|wqalaFlau�. Dw� �}q��F�wu*�wq ��y qa*qwscs-�{FaNwscs� P}yqf}lw}sq���y�Fu wsq z�ay
uyöß�y u��}y��F, L��ayf j��}cs z�wFu�F� ��y UwFL�qq�Fu wF �wF�F sqyaq�uwscs�F Syw�Fqw�y�FusyasN�F. HF
��y F���F HF��sqN�Fq��lq Facs T�sNaF N�ss �w� uy�F�säqzlwcs� V�yNöu�Fsa�fq�wl�Fu �Fq�y
B�yüc*swcsqwu�Fu ��y ��yäF��yq�F R}ll� ��s Rwsw*}s F�� u��acsq ��y��F. UwF� Ly�wq�y� Rqy���Fu a�cs a�f
ywsw*}L�safq�q� AFlau�*lass�F wsq �F��yN�w�lwcs, *aFF aL�y wsN RasN�F ��y Rqyaq�uwscs�F Ass�q All}*aqw}F
u�N�wsq�yq ��y��F. HF �w�l�F Fäll�F �yf}y��yq �w�s j��}cs �wF UN��F*�F.

R|}Fs}y�FL�wqyäu�: Ba{�yFHF��sq
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K}Fqa*q:

Kaqja TaNN�yq

P�scsäfqsfüs�ywF, ~s�fs{F�w*a
Ba{�yFHF��sq
Ka|wqalaFlau�u�s�llscsafq NLJ
6�l�f}F +49 89 7487; 4=;
U-Mawl: Kaqja.TaNN�yq@La{�yFwF��sq.��
���.La{�yFwF��sq.��
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A�suaFus|�F*q �w�s�y „T}� V}la – ALs}l�q R�q�yF Rqyaq�uw�“ Lwl��q wNN�y �as wF�w�w���ll� ~saFc�-Rwsw*}-
Py}fwl ��s j���wlwu�F MaF�aq�s. K}F*y�q L�sqwNNq �wy� �w�s�s Py}fwl ��ycs �w� Uyqyaus�y�ayq�Fu ��s K�F��F
wN Kal�F��y- Lz�. P�scsäfqsjasy �wF�ys�wqs �F� �w� V�yl�sq}L�yuy�Fz� aF��ys�wqs. Dw� Uyqyaus�y�ayq�Fu �wy�
�aL�w als |y}z�Fq�al� P�yf}yNaFc� �F� �w� V�yl�sq}L�y-Py�Fz� als |y}z�Fq�al�y NaxwNal�y W�yqyüc*uaFu wN
B�qyacsq�Fusz�wqya�N ��fwFw�yq.

Dw� UFqscs�w��Fus|ayaN�q�y sqaNN�F a�s ��y FMM-M�qs}��, �w� laFufywsqwu �wy*�F��
F�F�aN�Fqalfa*q}y�F, Nwqq�lfywsqwu �wFfl�ssy�wcs� N}F�qäy� K}N|}F�Fq�F �F� �w� �s�y *�yzfywsqwu
L����qsaN�F Nay*qq�csFwscs�F Fa*q}y�F ��y�wFq.

Dw� J�ya�sf}y��y�Fu L�sq�sq �aL�w wF f}lu�F��y �}yNal*}Fsq�llaqw}F: Us �wy*�F F�y s�lq�F all� �y�w
PayaN�q�y wF �w� ul�wcs� Rwcsq�Fu. Dw� AN|�l wsq als} fasq Fw� „F�y y}q“ }��y „F�y uyüF“. V}F L�s}F��y�
B����q�Fu wsq aL�y a�cs �w� B�}Lacsq�Fu, �ass s�lLsq wF ��F s�lq�F�F Psas�F wF ��F�F all� Fa*q}y�F wF �w�
ul�wcs� Rwcsq�Fu �wy*�F („all�s uyüF“ }��y „all�s y}q“), �w� Mäy*q� wF �w� j���wls �}ys�yyscs�F�� 6y�F�ywcsq�Fu
���qlwcs üL�yscsw�ß�F *öFF�F, �a May*qq�wlF�sN�y �Fq����y z�N ALLa� }��y z�N A�fLa� �}F P}swqw}F�F
u�z��Fu�F swF�. B�ws|w�l� sw�yfüy wsq �w� Bawss� wN DAX wN Jasy =;;= �F� =;;3 als V�yswcs�y�Fu�F wsy�
A*qw�F|}swqw}F�F lwq�w�w�y�F N�ssq�F }��y �w� Ja�ss� 9999/=;;; als �w� „��� |aya�wuNa“ -Dws*�ssw}F�F �w�
A*qw�F*�ys� s|�*qa*�läy Facs }L�F qyw�L �F� �w�l� 6y�F�-F}ll}��y wNN�y ��wq�y *a�fq�F, s}�w� �w�
K�ysa�aFc�F wF ��F �ysq�F L�w��F M}Faq�F �w�s�s Jasy�s.

UFq�y K}yy�laqw}Fsu�swcsqs|�F*q�F wsq z� �Fq�yscs�w��F, }L �s swcs �N �wF M�lqw Ass�q MaF�aq (��yscsw���F�
B}F�ayq�F, A*qw�F, Wäsy�Fu�F, Z�yqwfw*aq� a�f P}l�) }��y �N �wF y�wF�s A*qw�FNaF�aq saF��lq. Wäsy�F� L�w
�ysq�y�N wN R�u�lfall �}F F�uaqw��F K}yy�laqw}F�F a�su�uaFu�F ��y��F *aFF, sq�sq wN z��wq�F Fall z�y
R���zw�y�Fu ��s May*qywsw*}s �Fq����y ��y |s{swscs� A*qw�F��y*a�f }��y �w� ALswcs�y�Fu ��ycs
A*qw�FwF��x-F�q�y�s �F�/}��y –S|qw}F�F z�y V�yfüu�Fu. UyuäFz�F� *aFF �as A*qw�Fywsw*} F}cs ��ycs �wF�
sqäy*�y� P��wcsq�Fu �}F ��f�Fsw��F A*qw�F (T}� B�qa) y���zw�yq ��y��F.
P�F�y�ll *aFF ��y MaFau�N�Fqsqwl wN ALs}l�q R�q�yF B�y�wcs Nwq „�}yswcsqwu“ csaya*q�ywsw�yq ��y��F. V}yswcsq
N�wFq sw�y z�Fäcssq �w� V�yN�w��Fu �wF�y F�uaqw��F P�yf}yNaFc�, �w� z�N Uyy�wcs�F ��y V�yl�sq}L�yuy�Fz�
füsyq �F� �aNwq z�y Plaqqsq�ll�Fu all�y wN MaF�aq �Fqsalq�F�F W�yq|a|w�y�. D�s W�wq�y�F *}NNq �as
V}yswcsqs|ywFzw| �a��ycs z�N A�s�y�c*, �ass �as „A�sy�wz�F“ ��y wN j���wlwu�F MaF�aq Nöulwcs�F
A*qw�Fq�}q�, �w� F}yNal�y��ws� �as uyößq� Rwsw*} wF ��F P}yqf}lw�F �aysq�llq, F�y s�sy s�lq�F z�N 6yau�F
*}NNq.

Füy �w� P}swqw}Fsfüsy�Fu ��y �wFz�lF�F Ass�qs uwLq �s *�wF� Tös�Fu füy all� Fäll� s}F��yF F�y R�z�|q� füy
�Fq�yscsw��lwcs� Rwq�aqw}F�F. Dw�s s}ll aF z��w B�ws|w�l�F ��yscsw���F�y May*q|sas�F wll�sqyw�yq ��y��F.

F=_ki];r 1:

B�w sqaLwl�F, f�F�aN�Fqal �F� N}F�qäy �Fq�yl�uq�F 7LnEä]ece]_k4pjic_k ��s A*qw�FNay*q�s sqayq�q NaF
Nwq �wF�y F��qyal�F, s|ywcs Nwqql�y�F, Q�}q� wF �wF F���s Jasy. HF ALsäFuwu*�wq �}F ��y P�yf}yNaFc� ��y
�ysq�F W}cs�F �F� �Fq�y B�yüc*swcsqwu�Fu ��y *�yzfywsqwu�F May*qq�csFw* ��y��F �w� Q�}q�F �w� f}luq
aFu�|assq: B�w �wF�y |}swqw��F P�yf}yNaFc� �F� scsl�csq�y May*qq�csFw* (z.B. z� �w�l S|qwNwsN�s,
üL�y*a�fq� Sszwllaq}y�F �.a.) �wy� �as A*qw�Fywsw*} aFqwz{*lwscs (s}s� K�ys�) z�yüc*u�fasy�F. D�y
Ww���ya�fLa� Rwcsq�Fu F��qyal� Q�}q� fwF��q �aFF wF N�sy�y�F Rcsywqq�F �ysq �w���y L�w �wF�y ��yL�ss�yq�F
May*qq�csFw* sqaqq. Dw�s *aFF s}�}sl z� Fw��ywu�y�F, als a�cs sös�y�F K�ys�F |assw�y�F. ��L�F ��y
May*qq�csFw* saL�F a�cs ��yäF��yq� f�F�aN�Fqal� �F� N}F�qäy� Daq�F A�s�wy*�Fu�F a�f ��F
HF��sqwqw}Fsuya�. Dw� L�scsyw�L�F� AF|ass�Fu s�qzq swcs L�w �wF�N AFsalq�F ��s A�f�äyqsqy�F�s wN
Jasy�s��yla�f �Fqs|y�cs�F� f}yq. HN H��alfall f�F*qw}Fw�yq �w� M�syzasl ��y ��ycsu�füsyq�F 6wNwFuscsywqq�
(R���zw�y�Fu ��y A*qw�Fq�}q� z� sös�y�F K�ys�F �F� A�fLa� ��y Q�}q� z� Fw��ywu�y�F K�ys�F). HN
Uyu�LFws �wy� �as Uyqyauszw�l Nwq F�y Nwqql�y�y HF��sqwqw}Fsq�}q� s}�w� u�ywFu�F Dya��}�Fs �F� Fw��ywu�y

R|}Fs}y�FL�wqyäu�: DJU Ka|wqal AP
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V}laqwlwqäq �yy�wcsq. „Rqöy�Fu�F“ wF ��N L�scsyw�L�F�F H��al��yla�f wF F}yN sqay* yüc*lä�fwu�y K�ys�, füsy�F
�aFF z� scsF�ll�F R���zw�y�Fu�F ��s A*qw�F�x|}s�y�s, ��FF ��y HF��sqwqw}Fsuya� wF Dw�w��F��Fqwq�lF
y�laqw� s}cs wsq. Py�F� sw�yfüy wsq �as Zw�l �w� V�yl�sqscs��ll� z� ��yN�w��F �F� �aNwq a�su�sq}||q z�
��y��F. AF��ys�wqs *öFF�F �w�s� K�ysyüc*uäFu� L�w F�y �wF�N u�ywFu�F A*qw�FaFq�wl wN P}yqf}lw} �F� �aNwq
s}s�N Rwsw*}|�ff�y a�cs �wF� u�q� aFqwz{*lwscs� HF��sqwqw}Fsu�l�u�Fs�wq �aysq�ll�F.

F=_ki];r 2:

Das z��wq� Rz�Fayw} u�sq �w���y�N �}F �wF�y z� Jasy�sL�uwFF F��qyal�F A*qw�Fq�}q�, aL�y �}F �wF�y
F�uaqw��F A*qw�F|�yf}yNaFc� z�N Jasy�sa�fqa*q, a�s. P�Näß ��N V}yswcsqs|ywFzw| uwlq �s sw�y aFqwz{*lwscs�
HF��sqN�Fqs a�cs L�w u�q�y May*qq�csFw* u�Fa��sq�Fs z� üL�y��F*�F, �a �wF ��wq�y�y K�ysy�qscs - a�s
��lcs�F PyüF��F a�cs wNN�y – L�y�wqs �as R�wß�F ��y V�yl�sqNay*� L����q�F *aFF. UFqscs�w��q NaF swcs
��FF}cs wF �wF�y s}lcs�F Psas� füy �wF� Uysös�Fu ��s A*qw�FaFq�wls wsq �wF� �Fu� V�yl�sqL�uy�Fz�Fu
F}q��F�wu. D�y „Py�ws ��y V}yswcsq“ (*�wF� P}swqw}Fs�ysös�Fu wF A*qw�F wF �w�s�y Psas�) füsyq L�w
Facsf}lu�F��y |}swqw��y W�yq�Fq�wc*l�Fu Faq�yu�Näß z� �wF�N P�yf}yNaFc���yzwcsq, �a �ysq �w���y L�w
�wF�y RqaLwlwsw�y�Fu ��s May*q�s |y}z{*lwscs u�*a�fq �wy�.

Dw�s� B�ws|w�l� z�wu�F, �ass a�fuy�F� ��y D}||�lzw�ls�qz�Fu �wF�s u��üFscsq�F Uyqyaus �F� �wF�y
V�yl�sqL�uy�Fz�Fu u�F�y�ll ��Fwu R|w�lya�N füy falscs� UFqscs�w��Fu�F L�sq�sq. Dw�s uwlq L�s}F��ys wF
Z�wq�F sqay*�y K�ys*}yy�*q�y�F aF ��F A*qw�FNäy*q�F. Dw� z� �}llzw�s�F�� P}yqf}lw}sq���y�Fu füsyq wN
R�u�lfall L�w y�wF�F ALs}l�q� R�q�yF A*qw�FNaF�aq�F z� ��N Facsf}lu�F��F P�yf}yNaFc�|y}fwl wN V�yul�wcs
z� A*qw�FNay*qwF�wc�s:

Pjic_ P_]nr]mik9_ 75crgLe O_eL]k Mik4ie

Rq�wu�F��y A*qw�FNay*q R�laqw�� UFq�y|�yf}yNaFc�, aLs}l�q |}swqw�

Fall�F��y A*qw�FNay*q R�laqw�� S�q|�yf}yNaFc�, aLs}l�q F�uaqw�

R�wq�äyqsL���u�Fu R�laqw�� P�yf}yNaFc� �Fswcs�y, aLs}l�q |}swqw�
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DJI qip;eig 7G

UFs�y� wF�w�w���ll� Rqäy*� lw�uq a�f ��N Uyzw�l�F �}F aLs}l�q�F R�F�wq�F a�f ��y A*qw�Fs�wq�, wFsL�s}F��y�
a�f Basws �wF�y Dw�w��F��Fsqyaq�uw�. Als ���qscs�y Ass�q-MaFau�y Nwq sa�s�wu�F�N R�s�aycs �F� �wy�*q�y
P}yqf}lw}��yaFq�}yq�Fu ��s V}ysqaF��s Lw�q�F �wy F�L�F ��F �yf}luy�wcs�F P�Llw*�Nsf}F�s (z.B. DJU-
Dw�w��F�� & R�LsqaFz) a�cs wF�w�w��alwsw�yq� MaF�aq� füy �Fs�y� K�F��F. D�ycs �Fs�y s|�zw�ll�s
Rwsw*}NaFau�N�Fq *öFF�F �wy �wF� aN wF�w�w���ll�F Rwsw*}L��u�q }yw�Fqw�yq� MaF�aqssq���y�Fu
u��äsyl�wsq�F.
AFu�swcsqs ��s �asyscs�wFlwcs läFu�y aFsalq�F��F �w��ywusqzwFs�Nf�l��s wsq füy wFsqw-q�qw}F�ll� K�F��F �wF
aLu�swcs�yq�s UFuau�N�Fq wF �w�w��F��Fsqay*�F A*qw�F �FaL�wFuLay z�N Uyy�wcs�F ��y F}q��F�wu�F
Uyqyauszw�l�!

K}Fqa*q:

Rq�faF-Da�w� PyüF

P�scsäfqsfüsy�y
DJU HF��sqN�Fq R.A.
6;, A��F�� Pasq}F Dw��ywcs
T-94=; T�x�NL}�yu
6�l:
+37= =69=7==4
+37= 6=9 99=843
+ 49 963877=736
s�u@�j�.l�
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Fprkcr]_k5_;e]äK_: D_oi lka_cem_ke Gm5H

D;_ rpe;mig_ p_]5;k4LkK =E;c9j_k „7cc_e F_]a;9;kK“ Lk4 „7cc_e MikiK_m_ke“

Dw� J�ya�sf}y��y�Fu�F füy wFsqwq�qw}F�ll� AFl�u�y swF� wF ��F ��yuaFu�F�F Jasy�F wNN�y uyöß�y u��}y��F,
�F� �wF� 6y�F���F�� wsq Fwcsq aLz�s�s�F: Das �w��ywuzwFs�Nf�l� scs�wFq ��ycs �as jüFusq aFu�la�f�F�
Py}uyaNN ��y U�y}|äwscs�F Z�FqyalLaF* z�N AF*a�f �}F RqaaqsaFl�ws�F u�f�sqwuq�y ��FF j�. Pl�wcsz�wqwu
�LLq �w� Fl�q y�u�laq}ywscs�y AFf}y��y�Fu�F Fwcsq aL, �F� ��y Ky�ws ��y als s{sq�Ny�l��aFq �yacsq�q�F
FwFaFzNay*qa*q��y� �wy� |�ys|�*qw�wscs a�su���wq�q. HF ��y R�u�l L����q�q N�sy R�u�laq}yw* a�cs N�sy
UwFscsyäF*�Fu �F� N�sy A�f�aF�, ��FFul�wcs swcs wN UwFz�lfall s}uay Uy��wq�y�Fu�F ��s AFlau�s|�*qy�Ns
�yu�L�F, �w� �Fqlasq�F� �wy*�F, �w� �w� jüFusq� �}��ll� ��y AFlau���y}y�F�Fu swFswcsqlwcs ��y B�saF�l�Fu
Alq�yFaqw��y HF��sqN�Fqs (L�ws|w�ls��ws� �F��yLyw�fq� Dayl�s�Fsf}y��y�Fu�F) z�wuq: Rw� �üyfq� *l�wF�y�F
V�yswcs�y�Fu�F, Alq�ys�}ys}yu��wFywcsq�Fu�F �F� P�Fsw}Fs*ass�F z�u�q�*}NN�F.

HF �w�s�N R|aFF�Fusf�l� sq�s�F wFsqwq�qw}F�ll� HF��sq}y�F Fwcsq F�y �}y ��y L�acsqlwcs�F A�fuaL�,
a�sy�wcs�F� Uyqyäu� z� �y�wyqscsafq�F, �N wsy�F V�y|flwcsq�Fu�F Facsz�*}NN�F. Pl�wcsz�wqwu saL�F sw�
L�qyäcsqlwcs�F B��ayf aF Naßu�scsF�w��yq�N Ass�q R�y�wcwFu, �N wsy� AFlau�F z� a�NwFwsqyw�y�F �F� �aL�w
s}�}sl a�fswcsqsy�csqlwcs� als a�cs wFq�yF� B�ywcsqs|flwcsq�F z� �yfüll�F. Us u�sq als} �ay�N, wF *}N|l�x�F
K}Fsq�llaqw}F�F �w� }|qwNal� V�yLwF��Fu z�wscs�F „Ass�q MaFau�N�Fq“ �F� „Ass�q R�y�wcwFu“ z� fwF��F –
K}Fsq�llaqw}F�F, wF ��F�F swcs �w� z�Fqyal� Plaqqf}yN �wF�y Masq�y-KVP N�sy ��FF j� l}sF�F *aFF.

HFsqwq�qw}F�ll� AFl�u�y F�qz�F L�y�wqs s�wq �w�l�F Jasy�F �as Masq�y-KVP-AFu�L}q ��y D�*a- Py�||�. J��q�
aL�y f�Fuw�yq �w� Masq�y-KVP ��y D�*a Fwcsq N�sy F�y als y�wF�y F}F�sa�NwFwsqyaq}y, s}F��yF als
�Nfass�F��y Ass�q-R�y�wcwFu-Dw�Fsql�wsq�y, ��y s�wF� Pal�qq� aF R�y�wc�s füy Ass�q-MaFau�N�Fq-K�F��F
f}yq�äsy�F� a�sLa�q. Das Ly�wq� Py}��*qs|�*qy�N sqayq�q L�w *lasswscs�F F}F�slös�Fu�F �F� �F��q L�w
Alq�yFaqw�� HF��sqN�Fqs; �s �wy� L�ul�wq�q �}F Dw�Fsql�wsq�Fu�F �w� ��y P�yf}yNaFc�N�ss�Fu �F�
-aqqywL�qw}F, �wF�N a�su�f�wlq�F Rwsw*}c}Fqy}llwFu �F� �wF�N wF�w�w���ll�F s}�w� sqaF�ay�wsw�yq�F R�|}yqwFu,
��y�wFq wF �wF�N �Nfass�F��F B�qy���Fus*}Fz�|q.

qrmp_e_k= ;k O;c;or- Lk4 P_]nr]mik9_m_ccLkK

Rwsw*}c}Fqy}llwFu �F� P�yf}yNaFc�N�ss�Fu swF� füy �w� Masq�y-KVP �}F �Fqscs�w��F��y B����q�Fu. Als
�wF� �Fs�y�y K�yF*}N|�q�Fz�F �wy� �as Rwsw*}c}Fqy}llwFu wF ��y D�*a HF��sqN�Fq �}F �wF�N R|�zwalwsq�F-
6�aN ��ycsu�füsyq, �as �}N P}yqf}lw}NaFau�N�Fq �FaLsäFuwu auw�yq. UFs�y� Ux|�yq�F u��äsyl�wsq�F �w�
f}yqla�f�F�� Uyfass�Fu, M�ss�Fu �F� ÜL�y�acs�Fu ��y ��s�Fqlwcs�F Rwsw*�F �}y ��N JwFq�yuy�F�
u�s�qzlwcs�y Uyf}y��yFwss� }��y ��yqyaulwcs�y TwNwqw�y�Fu�F.

P�yf}yNaFc�L�y�csF�Fu�F füsy�F �wy s}�}sl aLs}l�q als a�cs y�laqw� z� �wF�y B�FcsNay* ��ycs.
P�yf}yNaFc�-AqqywL�qw}F�F y�F��F �Fs�y T�wsq�Fuss|�*qy�N aL. A*q��ll *öFF�F N�sy als 9.;;; HF�wz�s
fl�xwL�l z� B�FcsNay*s *}NLwFw�yq ��y��F. A�f F}F�s�L�F� L�y�csF�F �wy �w� W�yq�Fq�wc*l�Fu Nwq ��y BVH-
M�qs}��. P�yf}yNaFc�*�FFzasl�F füy TäF��y }��y ByaFcs�F, Ta�fz�wq�F }��y RaqwFu*lass�F Lasw�y�F a�f
qäulwcs�F z�wqu��wcsq�q�F R�F�wq�F füy �w� UwFz�lqwq�l.

R|}Fs}y�FL�wqyäu�: D�*a HF��sqN�Fq PNLJ
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H_;ceLkKccei]o_c O_pr]e;kK Lk4 M_g4_E_c_k

UFs�y RqaF�ay�- �F� HF�w�w��al-R�|}yqwFu �yNöulwcsq �w� �}ll�NfäFulwcs� Daysq�ll�Fu all�y
�Fqscs�w��Fusy�l��aFq�F Fa*q}y�F �F� a�fswcsqsy�csqlwcs�F AFf}y��y�Fu�F. UFs�y�F AFl�u�yF Lw�q�F �wy
�wF� q�csFwscs a�su�f�wlq� R�|}yqwFu-Plaqqf}yN Nwq fl�xwLl�F A�suaL�f}yNaq�F �F� RcsFwqqsq�ll�F. Das
R|�*qy�N aF R�|}yqwFul�wsq�Fu�F wsq L�N�y*�Fs��yq Ly�wq:

• Uysq�ll�Fu �wu�F�y, |ayaN�qywsw�yLay�y R�|}yqs

• UwFL�zw�s�Fu �}F Dwy�*qaFlau�F

• Rwsw*}y�|}yqs

• RcsFwqqsq�ll�Flös�Fu�F

• UNs�qz�Fu wF�w�w���ll�y K�F��F-R�|}yqwFu�üFscs�

D�y UNfaFu y�wcsq �aL�w �}F u�s�qzlwcs�F M�l��Fu�F �w� VAP-R�|}yqwFus, üL�y HFRR-R�|}yqwFus �F� �}ll
a�q}Naqwsw�yq�F R�|}yqs Lws swF z� �wF�N l�wsq�Fusfäswu�F �R�|}yqwFu-P}yqal, L�w ��N swcs �Fs�y� AFl�u�y
a�f �w� �wu�F�F B��üyfFwss� Naßu�scsF�w��yq� R�|}yqs (A�-s}c-B�ywcsq�) s�lLsq u�F�yw�y�F *öFF�F.

I]Käk=_k4_ H_;ceLkK_k

DayüL�y swFa�s �Nfassq �Fs�y Masq�y-KVP-AFu�L}q �wF� R�ws� �}F z�säqzlwcs�F T�wsq�Fu�F, �w� fl�xwL�l wF
AFs|y�cs u�F}NN�F ��y��F *öFF�F. Rw� *öFF�F j� Facs wF�w�w���ll�F B��üyfFwss�F �F� AFf}y��y�Fu�F z�
�wF�N uaFzs�wqlwcs�F T�wsq�Fus|a*�q z�saNN�Fu�sq�llq ��y��F. Daya�s lass�F swcs a�cs �wFz�lF�
K}N|}F�Fq�F u�zw�lq s�ya�suy�wf�F. Z� a�su��äslq�F T�wsq�FusLa�sq�wF�F u�söy�F:

" W�yq|a|w�yl�ws�

" HFRR-BwlaFzw�y�Fu

" S��yla{ MaFau�N�Fq

" 6yaFswqw}F MaFau�N�Fq

" Ass�q TwaLwlwq{ Rq��w�F

" Fw��cway{ MaFau�N�Fq

Dw� �w�lfälqwu�F AFlau�*}Fz�|q� ��y D�*a füu�F swcs Fasql}s wF �w� a�NwFwsqyaqw��F Tös�Fu�F �wF �F�
scsaff�F s} – a�f MaF�aqs- }��y R�uN�Fq-UL�F� – �w� }|qwNal� V�yLwF��Fu z�wscs�F Ass�q R�y�wcwFu �F�
Ass�q MaFau�N�Fq.

J]i4;e;rk_gg_ W_]epip;_]ork=_pe_

UFs�y qya�wqw}F�ll�y HF��sqN�Fqsqwl *�FFz�wcsF�q swcs ��ycs �wF a*qw��s F}F�sNaFau�N�Fq, �as fl�xwL�l a�f
��yäF��yq� May*qL��wFu�Fu�F y�auw�yq. R} *öFF�F �wy �ayww�y�F�� P�yf}yNaFc�q��ll�F �{FaNwscs F�qz�F
�F� Uyqyäu� füy �Fs�y� AFl�u�y u�F�yw�y�F. D�ycs R|�zwalwsq�F, �w� s}�}sl füy �w� AFal{s� als a�cs füy �as
P}yqf}lw}NaFau�N�Fq z�sqäF�wu swF�, s}yu�F �wy füy f�F�w�yq� AFlau��Fqscs�w��Fu�F �F� *lay�
P�yf}yNaFc���yaFq�}yq�Fu. HF �wF�N �}F Fw��ywu�F ZwFs�F �F� s}s�y V}laqwlwqäq u�|yäuq�F May*q�Nf�l�
��ylw�y�F sqaqwscs� AFal{s�N}��ll� wsy�F ��qz�F. HNN�y �wcsqwu�y ��y��F �au�u�F Fl�xwLwlwqäq �F�
RcsF�llwu*�wq wF ��y UNs�qz�Fu �}F AFlau��Fqscs�w��Fu�F. Dw�s�F u��aF��lq�F B��wFu�Fu�F qyau�F �wy Nwq
�Fs�y�F qya�wqw}F�ll�F W�yq|a|w�y*}Fz�|q�F R�csF�Fu. D�ycs ��F a*qw��F MaFau�N�FqaFsaqz *öFF�F �wy
6y�F�s aFqwzw|w�y�F, a�f May*q��yäF��y�Fu�F y�auw�y�F �F� �yf}y��ylwcs� AF|ass�Fu�F wF *üyz�sq�y Z�wq
�}yF�sN�F. DaL�w üL�y�acsq �as wFq�uyw�yq� Rwsw*}NaFau�N�Fq säNqlwcs� Rq�f�F ��s HF��sqN�Fq|y}z�ss�s
�F� u��äsyl�wsq�q s} �wF�F uaFzs�wqlwcs�F Blwc* a�f �w� Rwsw*}sqy�*q�y�F ��s P}yqf}lw}s. Basw�y�F� a�f �wF�y
jasyz�sFq�laFu�F Uyfasy�Fu ��yfüu�F �wy üL�y �wF �w�ls�wqwu�s AFu�L}q aF qya�wqw}F�ll�F
W�yq|a|w�y*}Fz�|q�F, �as R�Fq�F-, A*qw�F- �F� M�lqw-Ass�q*lass�F-F}F�s �Nfassq. A�s �Fs�y�y Ly�wq
u�fäcs�yq�F Py}��*q|al�qq� lass�F swcs |assu�Fa�� Tös�Fu�F füy j���s Rwsw*}-/R�F�wq�|y}fwl �ysq�ll�F. R}
*öFF�F UyqyauscsaFc�F a�s ��yscsw���F�F May*qs�uN�Fq�F �asyu�F}NN�F ��y��F, �äsy�F� ��ycs �w�
Dw��yswfw*aqw}F �as AFlau�ywsw*} y���zw�yq �wy�. Z�F�sN�F� Facsu�fyauq ��y��F L�ws|w�ls��ws� R�Fq�F-
Ta�fz�wq|y}��*q�, �w� Nwq Ba�sq�wF�F �w� ~}y|}yaq�s, Jwus Yw�l� �F� UN�yuwFu May*�qs �wF� wF�w�w���ll�
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F�wFsq���y�Fu ��s u��üFscsq�F R�F�wq�-/Rwsw*}-Py}fwls �yNöulwcs�F.

QLike;eie;a_ W_]epip;_]ork=_pe_

Füy �Fs�y�F q�aFqwqaqw��F HF��sqN�Fq|y}z�ss ��y��F u��alqwu� M�Fu�F aF Daq�F üL�y
May*qz�saNN�FsäFu� a�su���yq�q �F� wF f�F�w�yq� M}��ll� üL�ys�qzq. D�y UwFsaqz �w�s�y M}��ll�
�yNöulwcsq qyaFs|ay�Fq� AFlau��Fqscs�w��Fu�F �F� �yu�LFws}yw�Fqw�yq� HF��sqN�Fqsqyaq�uw�F füy j���s
Rwsw*}-/R�F�wq�|y}fwl. D�y y�wF q�aFqwqaqw�� HF��sqN�Fq|y}z�ss �yla�Lq �s, �w� Fl�q �}F May*qwFf}yNaqw}F�F
�ffwzw�Fq z� �yfass�F, z� aFal{sw�y�F �F� s} L�lasqLay� M}��ll� füy s{sq�Naqwscs� AFlau��Fqscs�w��Fu�F z�
u�F�yw�y�F. ��L�F ��y W�yq�Fq�wc*l�Fu *}NNq �s �aL�w �}y all�N a�f �wF� ��ylässlwcs� Rwsw*}*}Fqy}ll� aF,
�N s}s� aLs}l�q� Rwsw*�F z� ��yN�w��F. D�N Rwcs�ys�wqsL��üyfFws �Fs�y�y HF��sq}y�F qyau�F �wy ��ycs �wF
|y}f�ssw}F�ll�s Rwsw*}NaFau�N�Fq R�csF�Fu, �as wFq�uyal�y B�sqaF�q�wl all �Fs�y�y q�aFqwqaqw��F Rqyaq�uw�F
wsq. All� q�aFqwqaqw��F AFlau�sqyaq�uw�F ��yLwF��F �wF�F qyaFs|ay�Fq�F HF��sqN�Fq|y}z�ss �F� �wF
�wFu�L�qq�q�s Rwsw*}NaFau�N�Fq. Dw� N}��lay� P�sqalq�Fu ��y Py}��*q� �yNöulwcsq fl�xwLl� Tös�Fu�F, �w�
�xa*q a�f �as *�F��FwF�w�w���ll� Rwsw*}-/R�F�wq�|y}fwl z�u�scsFwqq�F swF�.

Ix9jikK_ J]i4_4 FLk4c

UxcsaFu� 6ya��� F�F�s (U6Fs) ��y�wF�F �w� V}yq�wl� �}F UwFz�lqwq�l �F� F}F�s: Nwq F�y �wF�y 6yaFsa*qw}F
�yscslw�ßq swcs ��N HF��sq}y �wF Ly�wq �w��yswfwzw�yq�y May*q, �äsy�F� ��ycs �w� fl�xwLl� JaF��lLay*�wq üL�y �w�
Böys� �wF� s}s� Twq�w�wqäq u��äsyl�wsq�q wsq. D�*a U6Fs swF� �Fs�y AFu�L}q füy wFsqwq�qw}F�ll� AFl�u�y, �w�
�w�s� Py}��*q*lass� füy swcs �Fq��c*q saL�F �F� F�qz�F Nöcsq�F. Als Löys�Fu�saF��lq� HF��xf}F�s Lwl��F
D�*a U6Fs ��F j���wlwu�F R�f�y�FzwF��x �F� �aNwq a�cs ��ss�F P�yf}yNaFc� Nwq uyößq�y Pyäzwsw}F Facs.
W} wNN�y Nöulwcs, s�qz�F sw� �aL�w a�f �}llsqäF�wu� HF��xy�|lw*aqw}F (F�ll R�|lwcaqw}F). HN P�u�Fsaqz z�
s{Fqs�qwscs�F M�qs}��F ��y��F �w� SywuwFal��yq|a|w�y�, �w� a�cs wN HF��x �Fqsalq�F swF�, z� ��ss�F
ALLwl��Fu ��y��F��q. Füy �Fs�y� AFl�u�y L����q�q �as s}s� 6yaFs|ay�Fz �F� L�sq� ALLwl��Fusq�alwqäq.
D�ycs �w� Vw�lzasl ��yscsw���F�y HF�wz�s, füy �w� �wy �Fqs|y�cs�F�� D�*a U6Fs aFLw�q�F, *öFF�F Nwq
�Fs�y�F Löys�Fu�saF��lq�F HF��xf}F�s �Fq�yscsw��lwcssq� AFlau�sqyaq�uw�F scsF�ll �F� fl�xwL�l �Nu�s�qzq
��y��F. ��L�F �w�s�y sqyaq�uwscs�F Vw�ls�wqwu*�wq �F� �wFfacs�F JaF��lLay*�wq scsäqz�F wFsqwq�qw}F�ll�
AFl�u�y �}y all�N �w� s}s� Rwcs�ys�wq, �w� swcs a�s ��N Rcs�qz als R}F��y��yNöu�F �yuwLq.

Gik=j_;eg;9j_c B_e]_LLkKcork=_pe

Dw� F}F�s- �F� Ka|wqalNay*q�x|�yqws� ��y D�*a-Py�||� �wy� u�LüF��lq �Fq�y ��N May*�Fa�fqywqq D�*a
HFsqwq�qw}F�ll. Jw�y �yscslw�ß�F �wy füy �Fs�y� HF��sq}y�F F��� R�F�wq�q��ll�F – ��ycs wF�w�w���ll� B�yaq�Fu
�F� �wF Ly�wq u�fäcs�yq�s AFu�L}q aF F}F�s- �F� Ka|wqalNay*qsqyaq�uw�F. ÜL�y 93; MwqayL�wq�y sq�ll�F swcs
L�w D�*a HFsqwq�qw}F�ll �w�s�y J�ya�sf}y��y�Fu �F� ayL�wq�F *}FqwF�w�ylwcs �ayaF, �w� Py}��*qlös�Fu�F �F�
B�yaq�Fusl�wsq�Fu�F ��y D�*a-Py�||� a�f �w� B��üyfFwss� �F� AFf}y��y�Fu�F �Fs�y�y K�F��F
aLz�sqwNN�F. HF ��F l�qzq�F Jasyz�sFq�F wsq a�f �w�s� W�ws� �wF� ��yqya��Fs�}ll� Z�saNN�FayL�wq
�FqsqaF��F – Nwq R|ay*ass�F �F� BaF*�F, V�ys}yu�Fus��y*�F �F� P�Fsw}Fs*ass�F, V�yswcs�y�Fu�F �F�
UFq�yF�sN�F s}�w� u�N�wFFüqzwu�F SyuaFwsaqw}F�F �F� Kwycs�F. Dw�s�s V�yqya��F scsläuq swcs wF y�F� 9;;
My�. U�y} L�qy��q�N wFsqwq�qw}F�ll�N V�yNöu�F Fw���y.
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Vwcq}y M}fqa*say

V}yswqz�F��y ��y P�scsäfqsfüsy�Fu
6�l�f}F: +49 69 7947 379=
U-Mawl: Vwcq}y.M}fqa*say@��*a.��

�}yL�yq Zw�N�y

T�wq�y K�F��FL�qy���Fu Masq�y-KVP
6�l�f}F: +49 69 7947 9767
U-Mawl: �}yL�yq.Zw�N�y@��*a.��
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Fprkcr]_k5_;e]äK_: ni;]7M 7cc_e MikiK_m_ke

O_ig Iceie_ 7cc_e MikiK_m_ke

D_Kie;a_ O_ig]_k4;e_k _]nr]4_]k 7ge_]kie;a_k

" HFsqwq�qw}F�ll� HF��sq}y�F Nüss�F wsy AFlau��Fw��ys�N a�s��wq�F, ��FF wsy� P�scsäfqsN}��ll� a�cs wF
Z�*�Ffq f�F*qw}Fw�y�F s}ll�F.

" ��L�F �wF�N ���qlwcs u�scsy�N|fq�F AFu�L}q wN aFsalq�F��F �w��ywuzwFs�Nf�l� y�wcs�F �w� R�F�wq�F
�}F Q�alwqäqs|a|w�y�F Fwcsq N�sy a�s, �N V�y|flwcsq�Fu�F L��w�F�F z� *öFF�F.

" HN z��wq�F JalLjasy =;94 saq �w� UZB ��F Pfa� ��y qya�wqw}F�ll�F P�l�|}lwqw* ��wq�y ��ylass�F �F�
z�saNN�F Nwq �wF�y z��wNalwu�F R�F*�Fu ��y T�wqzwFs�F �wF�F F�uaqw��F UwFlau�FzwFs �wFu�füsyq.

" DaL�w ��F��yq �s Fwcsq, �ass �as HFq�y�ss� aF HNN}Lwlw�FaFlau�F wF D��qscslaF� sqay* u�sqw�u�F wsq,
��FF s�lLsq wF Rqä�q�F Nwq s�sy Fw��ywu�F Mw�qy�F�wq�F üL�yqy�ff�F �w�s� �w� R�F�wq�F �}F RqaaqsaFl�ws�F
���qlwcs.

" D�y ���qscs� HNN}Lwlw�FNay*q �wy� a�fuy�F� s�wF�y Pyöß�, Aqqya*qw�wqäq �F� RqaLwlwqäq a�cs wN Jasy =;97
z� ��F P��wFF�yF zäsl�F.

lmmr5;g;_k im Feik4r]e D_Lec9jgik4 ji5_k c;9j ;k 4_k a_]KikK_k_k Jij]=_jke_k igc cei5;g_ Lk4
;kngie;rkcc;9j_]_ W_]eikgiK_ 5_Eäj]e.

" �acs��N �w� y�al�F HNN}Lwlw�F|y�ws� wF D��qscslaF� z�wscs�F ��F Jasy�F 9994 �F� =;;8 fw�l�F,
sq�wu�F sw� s�wq��N �w���y aF.

" Dw� F}*�ssw�y�Fu �w�l�y HF��sq}y�F a�f ��Fwu� K�yFNäy*q� wF U�y}|a, ��F�F �wF� s}s� Rwcs�ys�wq
z�u�s|y}cs�F �wy�, �as aFsalq�F� Fw��ywu� ZwFs�Nf�l� s}�w� �w� R�cs� Facs y�Fqw�ylwcs�F
AFlau�Nöulwcs*�wq�F �ay�F ��s�Fqlwcs� UNsaqzqy�wL�y wN Jasy =;94.

" UFq�ysqüqzq �wy� �as HF��sq}y�FwFq�y�ss� a�cs �}N Rwcs�ys�wqsL��üyfFws ��y AFl�u�y wF �wF�N wFsu�saNq
�}laqwl�F UNf�l�, ��wl D��qscslaF� wFsu�saNq u�s�s�F als ���qlwcs ��Fwu�y *yws�FaFfällwu uwlq.

" D�y AFlau��y�c* füy Ka|wqalsaNN�lsq�ll�F �w� V�yswcs�y�Fu�F, P�Fsw}Fs*ass�F, V�ys}yu�Fus��y*� �F�
Rqwfq�Fu�F �wy� swcs NaFu�ls Alq�yFaqw��F Fwcsq ��yywFu�yF.

Dw� fawyAM AP a�s Tw�csq�Fsq�wF �Fq�wc*�lq füy wFsqwq�qw}F�ll� HF��sq}y�F wF�wy�*q� HNN}Lwlw�FaFlau�F, �w� als
R|�zwalf}F�s, R�uN�Fq, HNN}Lwlw�F-AHF, s}Fsqwu� AHF, HFsaL�yscs�l���yscsy�wL�Fu �F� ��wq�y�F,
wF�w�w���ll�F AFlau���sw*�lF �wF� Ly�wq� Dw��yswfw*aqw}F wF aqqya*qw�� Mäy*q�, HNN}Lwlw�FaFlau�sqyaq�uw�F �F�
��qz�Fusayq�F �yNöulwcs�F. Jw�yL�w *öFF�F L�sq�s�F�� HNN}Lwlw�F|}yqf}lw}s wN Dwy�*qL�sqaF�
L�yüc*swcsqwuq }��y a�f �w� Uyfasy�Fu�F ��y fawyAM AP wF ��y Z�saNN�FayL�wq Nwq
Ka|wqal��y�alq�Fusu�s�llscsafq�F a�s D��qscslaF� z�yüc*u�uywff�F ��y��F.

D_Lec9jgik4 KLe iLnK_ce_gge

• Dw� ���qscs� Wwyqscsafq sq�sq ��yulwcs�F Nwq ��y üL�y�w�u�F��F Zasl ��y}|äwscs�y TäF��y u�q �a.
Rw� wsq u�q a�fu�sq�llq �F� s}cs ��qqL���yLsfäswu. Dw� FwFaFz�F ��y |yw�aq�F Ja�ssalq�, ��y
UFq�yF�sN�F �F� ��s öff�Fqlwcs�F R�*q}ys swF� wF u�q�y V�yfass�Fu.

• D��qscslaF� *}FFq� �as Ja�ssalqsjasy =;94 �ysqNals s�wq 9969 }sF� ��qq}*y��wqa�fFasN� (�.s. Nwq
�wF�y „scs�ayz�F ��ll“) aLscslw�ß�F.

• Dw� ���qscs� K}Fj�F*q�y wN l�qzq�F Q�ayqal =;94 �w���y ���qlwcs Fasyq a�fu�F}NN�F (+;,7% uu.
V}yq�ayqal Facs +;,9% wF Q3) �F� =;94 �wF BHP-Wacssq�N �}F 9,6 Py}z�Fq �yzw�lq. Ja�|qqy�wL�y
�ay�F ��y |yw�aq� K}Fs�N, ��y ��ycs ��F sqay*�F V�yfall ��y Öl �F� UF�yuw�|y�ws� L�uüFsqwuq ��y��.
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• T�qzq�y� �ay�F a�cs �w� A�slös�y füy ��F Rüc*uaFu ��y HFflaqw}Fsyaq�F wN U�y}ya�N �F� wF
D��qscslaF�. HN U�y}ya�N �Fqf�yFq� sw� swcs Nwq �wF�N ��wq�y�F Rüc*uaFu a�f ;,6 % wNN�y sqäy*�y
�}F ��y Zw�lNay*� ��y U�y}|äwscs�F Z�FqyalLaF* (UZB), �w� L�w *Fa|| �Fq�y = % lw�uq. D��qscslaF�
�w�s �L�Ffalls F�y F}cs �wF� Raq� �}F ;,9 % Facs 9,6 % wN Jasy =;93 a�f.

• Dw� *}Fj�F*q�y�ll� A�f�äyqsL���u�Fu wF D��qscslaF� s}llq� swcs wN Jasy�s��yla�f =;97 Nwq �ysösq�y
D{FaNw* f}yqs�qz�F. Wacssq�NswN|�ls� swF� �}y all�N �}F ��y BwFF�F*}Fj�F*q�y z� �y�ayq�F.
HN|�lsu�L�y �üyfq�F ��y |yw�aq� K}Fs�N aL�y a�cs �w� HF��sqwqw}Fsqäqwu*�wq s�wF.
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lmmr5;g;_kmi]oe D_Lec9jgik4

" Dw� |}swqw�� RqwNN�Fu aN ���qscs�F HNN}Lwlw�FNay*q sw�lq a�cs wN Jasy =;94 aF. Das Fw��ywu�
Ka|wqalNay*qzwFsFw��a� �F� NaFu�lF�� AFlau�alq�yFaqw��F �ay�F �w� 6y�wL�y füy �wF�F �yF��q�F AFsqw�u
��s HNN}Lwlw�FqyaFsa*qw}Fs�}l�N�Fs a�f 7=,7 My�. U�y}. UwF ��wq�y u�sqw�u�F�s HFq�y�ss�
wFq�yFaqw}Fal�y HF��sq}y�F s}�w� �wF� z�F�sN�F�� Zasl aF P}yqf}lw}��y*ä�f�F qy�u�F wF s}s�N Maß�
�az� L�w.

" HN Jasy =;93 sqaF��F F}cs ~}y�-Tau�F wN V}y��yuy�F�. HN Jasy =;94 *}FFq� �wF� z�F�sN�F��
Dw��yswfw*aqw}F a�f �acsfyau�s�wq� Nwq �wF�y A�s��wq�Fu a�f B-SLj�*q�, B-Tau�F }��y B-Rqä�q�
L�}Lacsq�q ��y��F.

" Rcs��y|�F*q �ay�F u���yLlwcs� HF��sqN�Fqs. D��qscs� Büy}wNN}Lwlw�F sqaF��F s}�}sl L�w |yw�aq�F als
a�cs wFsqwq�qw}F�ll�F HF��sq}y�F a�s ��N HF- �F� A�slaF� s�sy s}cs wN K�ys, u�f}luq �}F
UwFz�lsaF��ls}Lj�*q�F. D�y F}*�s ��y HF��sq}y�F L�l�uq, �ass ��wq�yswF a�f �wF� |}swqw��
Wwyqscsafqs�Fq�wc*l�Fu wF D��qscslaF� u�s�qzq �wy�.

" Dw� �acsfyau� Facs V�y*a�fsfläcs�F ��ylau�yq� swcs wF ��F l�qzq�F Jasy�F ��ysqäy*q wF �w� HFF�Fsqä�q�.
Jw�y |y}fwqw�yq�F �qaLlw�yq�, s}csfy�q��Fqw�yq� 9A-Tau�F �}F ��F u�zw�lq�F AFsw��l�Fu�F �x|aF�w�y�F��y
Fwlwalwsq�F �F� F�� wF ��F ���qscs�F May*q �wF�ywFu�F��F a�släF�wscs�F K�qq�F.

" UwF �wcsqwu�y HN|�lsu�L�y füy ��F HNN}Lwlw�FNay*q �ay�F �w� sqä�qwscs�F W}sFwNN}Lwlw�F. Füy
D��qscslaF� als PaFz�s wsq �aL�w Facs �w� �}y *�wF� s�LsqaFzw�ll� ÜL�yL���yq�Fu �}F W}sF�wu�Fq�N
�y*�FFLay. HF UwFz�lfällq�F uwLq �s ÜL�yqy�wL�Fu�F, aL�y u�F�y�ll *�wF� Blas�F. Uwu�Fq�Ns�}sF�Fu�F wF
��F Py}ßsqä�q�F ��ws�F �w� sqäy*sq�F ÜL�yL���yq�Fu�F a�f. Dw� Tau�F wF |y}s|�yw�y�F��F R�uw}F�F, wF
aqqya*qw��F 6}�ywsN�su�Lw�q�F �F� wF ��F UFw��yswqäqssqä�q�F �ay�F �w� ��s�Fqlwcs�F Mw�q- �F�
Py�wsqy�wL�y.

" D�y UyLaFwsw�y�Fusqy�F� zw�sq �w� M�Fscs�F wF �w� Rqä�q�. Vw�l� Py}ßsqä�q� ��y��F �aL�w fasq
üL�yyaFFq. AF all�F 6}|-RqaF�}yq�F wsq �w� UwF�}sF�yzasl wF ��F z�yüc*lw�u�F��F Jasy�F *yäfqwu
u�sqw�u�F.

" D�y UwFz�lsaF��l, aL�y a�cs �w�l� UFq�yF�sN�F a�s aF��y�F ByaFcs�F f}lu�F ��F |}q�Fzw�ll�F K�F��F
�F� ��F u�s�csq�F Facs*yäfq�F.

" D�y y}L�sq� AyL�wqsNay*q, sq�wu�F�� TösF� �F� �wF u�q�s K}Fs�N*lwNa saL�F swcs Facsfyau�föy��yF�
a�su��wy*q. Das Rs}||wFu wF ��F UwF*a�fsN�wl�F ��y M�qy}|}l�F �F� ��F wFF�ysqä�qwscs�F
UwF*a�fsz�Fqy�F sq�sq L�w ��F V�yLya�cs�yF s}cs wN K�ys.

R|}Fs}y�FL�wqyäu�: fawyAM Ass�q MaFau�N�Fq
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" V�yL�F��F Nwq ��y a�cs wN Jasy =;97 aFsalq�F��F Faqw}Fal�F �F� wFq�yFaqw}Fal�F �acsfyau� Facs
���qscs�F ~}y�-HNN}Lwlw�F sq�llq �as �w��ywuzwFs�Nf�l� �w� Basws füy ��wq�y� R�F�wq�yüc*uäFu� wN
R|wqz�Fs�uN�Fq �ay.

" HFf}lu� ��y sqay*�F Py�wsaFsq�wu� wF ~}y�-HNN}Lwlw�F ��yL�F��F Nwq F�y lwNwqw�yq ��ycsfüsyLay�F
Mw�qsq�wu�y�Fu�F scsy�N|f�F �w� R�F�wq�F �ys�Llwcs.

" Rwsw*}a��ys� HF��sq}y�F ��y��F wsy HF��sqwqw}Fss|�*qy�N aFu�swcsqs *Fa||�y �F� q��y�y ~}y�-SLj�*q�
a�s��sF�F. Z�F�sN�F�� A*qw�wqäq�F wF B- �F� ~-Rqä�q�F swF� z� �y�ayq�F. Jw�y wsq ��y „Dy�c*“ a�f ��F
HNN}Lwlw�FNay*q ��wq u�ywFu�y als aF ~}y�-RqaF�}yq�F.

" Das AFu�L}q �}F �F� �w� �acsfyau� Facs HNN}Lwlw�F j�Fs�wqs �}F ~}y� ��y��F sq�wu�F �F� ��F AFq�wl
�}F �}F-~}y�-HF��sqN�Fqs aN u�saNq�F 6yaFsa*qw}Fs�}l�N�F �ysös�F. B�s}F��ys Val��-a��
HNN}Lwlw�F s}llq�F =;97 �}F ��y s}s�F �acsfyau� |y}fwqw�y�F.

" Dw� Rall{� a�f ��F HF��sqN�FqNäy*q�F �wy� a�cs wN ��wq�y�F Jasy�s��yla�f aFsalq�F. HN A�u�FLlwc*
z�wcsF�F swcs *�wF� UFq�wc*l�Fu�F aL, �w� �as uy}ß� HFq�y�ss� ��y HF��sq}y�F Ly�Ns�F *öFFq�F. HN
P�u�Fq�wl: D�ycs �w� �x|aFsw�� P�l�|}lwqw* ��y UZB s}�w� ��F ���qlwcs u�sqw�u�F�F D}llay*�ys L�sq�s�F
s}uay y�alwsqwscs� ~saFc�F, �ass �w� �acsfyau� F}cs ��wq�y aFzw�sq.

" Dw� HNN}Lwlw�Fq�}q�F L�w Faqw}Fal�F �F� wFq�yFaqw}Fal�F V�yswcs�y�Fu�F, V�ys}yu�Fus��y*�F,
P�Fsw}Fs*ass�F �qc. Ll�wL�F ��wq�yswF s}cs Lz�. F�sN�F q�F��Fzw�ll F}cs z�.

" Dw� a*qw�sq�F Fwcsq-��y}|äwscs�F HF��sq}y�F *}NN�F N}N�FqaF a�s Asw�F �F� �}y�aN�yw*a. Zasly�wcs�
UFq�yF�sN�F |yüf�F s�sy *}F*y�q ��F May*q�wFqywqq wF D��qscslaF�, saL�F wsF L�y�wqs Nwq �ysq�F
AF*ä�f�F �}llz}u�F }��y �}ll�F wsy P}yqf}lw} ��wq�y a�sLa��F �F� qy�q�F �aNwq wF K}F*�yy�Fz z� ��F
�qaLlw�yq�F Faqw}Fal�F �F� ��y}|äwscs�F AFl�u�yF.

" 6y}qz u�}|}lwqwscs�y UF�äuLay*�wq�F Nwq wsy�N s}s�F Rwsw*}|}q�Fzwal füy ��F Ka|wqalNay*q wsq =;97 Nwq
�wF�N �yF��q�F AFsqw�u ��s HNN}Lwlw�FqyaFsa*qw}Fs�}l�N�Fs z� y�csF�F.

lk4;a;4L_gg_ HöcLkK_k nm] 4;_ 7knr]4_]LkK_k ;kce;eLe;rk_gg_] 7kg_K_]

UN �w� R}L�sqs�wq �wF�s P}yqf}lw}s z� sqäy*�F, sqaLwl� Uyqyäu� z� u�F�yw�y�F �F� �w� u�ywFu� K}yy�laqw}F �}F
Ass�q*lass�F a�sz�F�qz�F, yüc*�F HNN}Lwlw�FwF��sqN�Fqs wNN�y sqäy*�y wF ��F F}*�s �F� swF� füy �w�
N�wsq�F HF��sq}y�F �wF f�sq�y B�sqaF�q�wl �wF�s Ly�wq �w��yswfwzw�yq�F P}yqf}lw}s. ��L�F �wF�N |y}f�ssw}F�ll�F
MaFau�N�Fq s|w�l�F füy wFsqwq�qw}F�ll� HF��sq}y�F a�fswcsqsy�csqlwcs� RasN�FL��wFu�Fu�F z�F�sN�F� �wF�
sqäy*�y� R}ll� �F� �yf}y��yF wFF}�aqw�� Tös�Fu�F.

R|}Fs}y�FL�wqyäu�: fawyAM Ass�q MaFau�N�Fq
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K}Fqa*q:

Nwq Rwqz wF 6yw�s�F wN Füysq�Fq�N Tw�csq�Fsq�wF ��y�� =;;8 u�uyüF��q �F� wsq
�wF �}F ��y FwFaFzNay*qa�fswcsq wF Tw�csq�F-sq�wF L�a�fswcsqwuq�y Ass�q
MaFau�y. ��L�F qya�wqw}F�ll�F Ass�q MaFau�N�Fq T�wsq�Fu�F lw�uq �wF
Rcs��y|�F*q wF ��y wF�w�w���ll�F UNs�qz�Fu wFF}�aqw��y
HNN}Lwlw�FaFlau�sqyaq�uw�F üL�y �Fq�yscsw��lwcs�F HF��sqN�Fqf}yN�F �Fq�y
B�yüc*swcsqwu�Fu a�fswcsqsy�csqlwcs�y RasN�FL��wFu�Fu�F wFsqwq�qw}F�ll�y
AFl�u�y. Dw� fawyAM AP �Fq�wc*�lq füy wFsqwq�qw}F�ll� HF��sq}y�F wF�wy�*q�
HNN}Lwlw�FaFlau�F, �w� als R|�zwalf}F�s, R�uN�Fq, HNN}Lwlw�F-AHF, s}Fsqwu�
AHF �F� ��wq�y�F, wF�w�w���ll�F AFlau���sw*�lF �wF� Ly�wq� Dw��yswfw*aqw}F wF
aqqya*qw�� Mäy*q�, HNN}Lwlw�FaFlau�sqyaq�uw�F �F� ��qz�Fusayq�F
�yNöulwcs�F.

W;9je;K_ ]_9jeg;9j_ H;kE_;c_

Dw� �}ysq�s�F��F AFuaL�F sq�ll�F *�wF� AFlau�-, R�csqs- }��y Rq���yL�yaq�Fu �ay. Dw�s�y B�wqyau wsq �wF�
�F��yLwF�lwcs� May*�qwFuNwqq�wl�Fu. Rw� �w�Fq a�sscslw�ßlwcs HFf}yNaqw}Fsz��c*�F �F� sq�llq ����y �wF öff�Fqlwcs�s
AFu�L}q, �wF� UN|f�sl�Fu }��y �wF� A�ff}y��y�Fu z�N Ka�f }��y V�y*a�f �}F FwFaFzwFsqy�N�Fq�F �ay, F}cs wsq sw� als
A�ff}y��y�Fu aFz�s�s�F, �wF AFu�L}q z�N ALscsl�ss �wF�s V�yqyau�s üL�y �wF� W�yq|a|w�y�w�Fsql�wsq�Fu }��y
��L�Fl�wsq�Fu aLz�u�L�F. All� AFuaL�F ��y��F F�y z� HFf}yNaqw}Fsz��c*�F �F� }sF� ��yqyaulwcs� }��y s}Fsqwu�
V�y|flwcsq�Fu�F z�y V�yfüu�Fu u�sq�llq �F� ywcsq�F swcs a�sscslw�ßlwcs aF |y}f�ssw}F�ll� AFl�u�y.

Dw� HFsalq� �w�s�s B�wqyaus ��y��F �}F ��y fawyAM AP Nwq uyößq�y R}yufalq �F� Facs L�sq�N Wwss�F �F� P��wss�F
�ysq�llq. fawyAM uwLq j��}cs *�wF� P��äsy swFswcsqlwcs ��ss�F HFsalq �F� V}llsqäF�wu*�wq �F� l�sFq j��� Jafq�Fu füy
V�yl�sq� aL, �w� swcs a�s ��y V�y��F��Fu �w�s�y HFf}yNaqw}F�F �yu�L�F. Dw� wF �w�s�N D}*�N�Fq u�ä�ß�yq�F
M�wF�Fu�F swF� �w�j�Fwu�F ��y fawyAM z�N Z�wq|�F*q ��y R��a*qw}F �F� *öFF�F swcs j���yz�wq �F� }sF� Mwqq�wl�Fu
äF��yF. Hsq Fwcsqs aF��y�s ��yN�y*q, swF� all� Zasl�F �Fu�|yüfq.

B�w ��F wF �w�s�N B�wqyau �Fqsalq�F�F HFf}yNaqw}F�F saF��lq �s swcs �N May*�qwFuNaq�ywal, �as a�sscslw�ßlwcs z�
W�yL�z��c*�F ��yLy�wq�q �wy�. Us �ayf Fwcsq als �FaLsäFuwu� W�yq|a|w�yaFal{s� u�l�s�F ��y��F.

R|}Fs}y�FL�wqyäu�: fawyAM Ass�q MaFau�N�Fq
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Ka|wqalNäy*q� swF� �{FaNwscs – �F� �as Fwcsq �ysq Nwq A�sLy�cs ��y FwFaFzNay*q*yws� wN Jasy =;;8. Pl}Lal�
Wwyqscsafqssqy�*q�y�F äF��yF swcs, Z{*l�F ��y��F *üyz�y, K}yy�laqw}F�F swF� wFsqaLwl, F��� Mäy*q� Nwq
~saFc�F �F� Rwsw*�F �Fqsq�s�F. Pl�wcsz�wqwu ��y��F zasly�wcs� uy�F�l�u�F�� HF��sqN�FqaFFasN�F
�FläFusq ��ycs �w� Pyaxws �w��yl�uq. Pa�l{ | Dwqqywcs | �aF �� W�{�y Ass�q MaFau�N�Fq Lw�q�q Nwq ��N
���qscs�F P�Llw*�Nsf}F�s ‚M�lqw-Ass�q Pl}Lal 7’ �wF� ul}Lal �w��yswfwzw�yq� M�lqw-Ass�q-HF��sqN�Fq Rqyaq�uw�
�F� �aNwq wsy�F K�F��F �w� Möulwcs*�wq, �}F ��F ~saFc�F ul}Lal�y Mäy*q� �F� R�uw}F�F z� |y}fwqw�y�F. Dw�
P�scsäfqsfüsy�y May*�s �aF �� W�{�y �F� ~aysq�F V�FF�NaFF ��yfüu�F üL�y y�F� =; Jasy� Faqw}Fal� �F�
wFq�yFaqw}Fal� Uyfasy�Fu, scs��y|�F*qNäßwu wN P}yqf}lw} MaFau�N�Fq, �F� saL�F �}y
UFq�yF�sN�FsuyüF��Fu wF =;9= y�F� 9; My�. U�y} AFl�u�yu�l� wF N�sy als =;; F}F�s �wF�y ���qscs�F
Ka|wqal��y�alq�Fusu�s�llscsafq ��yaFq�}yq�q. Das UFq�yF�sN�F wsq �wF� 9;;-|y}z�Fqwu� 6}csq�y ��y Pa�l{ |
Dwqqywcs | �aF �� W�{�y AP, �wF�N |ayqF�yu�füsyq�F �F� �FaLsäFuwu�F HF��sqN�Fq- �F� B�yaq�Fussa�s Nwq
Büy}s wF FyaF*f�yq aN MawF, B�ylwF, Byüss�l �F� Züywcs, �as Naßu�scsF�w��yq� Tös�Fu�F wF ��F B�y�wcs�F
Ass�q MaFau�N�Fq, sqyaq�uwscs� K}NN�Fw*aqw}F �F� HF��sqN�Fqs Lw�q�q. Dw� HF��sqN�Fqlös�Fu�F �Nfass�F
F}F�s- �F� V�yNöu�Fs��y�alq�Fus*}Fz�|q� �F� ywcsq�F swcs s}�}sl aF wFsqwq�qw}F�ll� als a�cs |yw�aq�
AFl�u�y.

Bwl��Fq�yscsywfq:

May*�s �aF �� W�{�y �F� ~aysq�F V�FF�NaFF, P�scsäfqsfüsy�Fu ��y Pa�l{ | Dwqqywcs | �aF �� W�{�y Ass�q
MaFau�N�Fq PNLJ Nwq Rwqz wN S|�yF6�yN wF FyaF*f�yq aN MawF.

Q��ll�: Pa�l{ | Dwqqywcs | �aF �� W�{�y Ass�q MaFau�N�Fq

R|}Fs}y�FL�wqyäu�: Pa�l{ | Dwqqywcs | �aF �� W�{�y
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Das „HF��sqN�Fq-Dy�w�c*“ Nwq ��F AFlau�zw�l�wN�Fsw}F�F R�F�wq�, Rwsw*} �F� Twq�w�wqäq wsq �as
R|aFF�Fusf�l� j���s Ass�q MaFau�ys. D}cs scs}F L�w ��y �ysq�F DwN�Fsw}F, ��y R�F�wq�, L�uwFF�F �w�
Py}Ll�N�: Ww� lässq swcs wF Z�wq�F F�uaqw��y R�F�wq�F a�f 7-jäsywu� B�F��s}Llwuaqw}F�F üL�ysa�|q F}cs �wF
a�äq�aq�s Uyu�LFws �yy�wcs�F? M�lqw-Ass�q-HF��sqN�Fq Rqyaq�uw�F *öFF�F sw�ya�f �wF� AFq�}yq u�L�F, wF
��N �w� Ass�q All}*aqw}F �w� Uyqyaus|}q�Fzwal� �F� R�F�wq�a�fscsläu� ul}Lal�y Mäy*q� wF A*qw�F �F� R�Fq�F
F�qzq. Pl�wcsz�wqwu wsq �as Rwsw*} �wF� z�F�sN�F� L����qsaN� Pyöß�, �a �w� L�w AFl�u�yF �}ysaF��F�F
Rwsw*}L��u�qs y�u�lNäßwu scsy�N|f�F. UFs�y� M�lqw-Ass�q-HF��sqN�Fq Rqyaq�uw� saq �as Zw�l, �as
�ayu�sq�llq� R|aFF�Fusf�l� a�fz�lös�F. Wwy *}NLwFw�y�F y�u�lu�L�F��F�, sqaqwsqwscs-u�|yüfq� R{sq�N� Nwq
wF�w*aq}y�FLasw�yq�y F�F�aN�FqalaFal{s� z�y M�ss�Fu �}l*s�wyqscsafqlwcs�y, ywsw*}- �F� Nay*qq�csFwscs�y
UwFfl�ssuyöß�F. HF K}NLwFaqw}F Nwq ��y laFujäsywu�F Uyfasy�Fu ��s P}yqf}lw} MaFau�N�Fq 6�aNs ��y��F
N}��yFsq� M�qs}��F �F� H���F wF ��F HF��sqN�Fq|y}z�ss wFq�uyw�yq. Z�säqzlwcs sq�llq �as y�u�lu�L�F��F�,
��N HF��sqN�Fq|y}z�ss wFsäy�Fq� Rwsw*}NaFau�N�Fq, �wF�F ��s�Fqlwcs�F Ba�sq�wF z�y Rwsw*}y���*qw}F �ay.
Dw� Rqyaq�uw� L�y�sq a�f ��y H���, �wF P}yqf}lw} Nwq s}lcs�F, �w��yswfwzw�yq�F Ass�qs, �}yyaFuwu A*qw�F �F�
AFl�ws�F, z� *}Fsqy�w�y�F, �w� wF ��yscsw���F�F ö*}F}Nwscs�F Rz�Fayw�F „|�yf}yN�F“ �F� ��ycs Fw��ywu�
K}yy�laqw}F�F als PaFz�s sqaLwl� Uyqyäu� �yzw�l�F. Da��ycs s}ll�F a�cs wF Kyws�Fz�wq�F Uyqyäu� �y�wyqscsafq�q
��y��F, wF ��N }||}yq�Fwsqwscs |}swqw�� May*qqy�F�s a�cs *�yzfywsqwu �y*aFFq �F� u�F�qzq ��y��F *öFF�F. Als
B�s}F��ys�wq Lw�q�F �wy �w� B�yüc*swcsqwu�Fu �}F wFflaqw}Fsu�scsüqzq�F AFl�ws�F, s}llq� wF Z�*�Ffq �wFNal
�as a*q��ll� D�flaqw}Fsqs�Na ��ycs �w� s�wq TaFu�N L�füycsq�q� HFflaqw}F aLu�lösq ��y��F. D�y
HF��sqN�Fq|y}z�ss �yf}luq wF �w�y Rcsywqq�F: Dw� A�s�asl ��s AFlau��Fw��ys�Ns Lwl��q ��F A�suaFus|�F*q
��y Ass�q All}*aqw}F. Z�Fäcssq �yf}luq �aL�w füy �w� |}q�Fzw�ll�F Ass�q*lass�F Lz�. Mäy*q� �F� TäF��y ��s
AFlau��Fw��ys�Ns �wF� f�F�aN�Fqal� Lz�. Ma*y}aFal{s� a�f Basws �wF�s s�lLsq�Fq�wc*�lq�F
HF�w*aq}y�Fs{sq�Ns s}�w� �wF� q�alwqaqw�� UwFscsäqz�Fu swFswcsqlwcs ��s Rwsw*}s �F� ��y Twq�w�wqäq. HN
z��wq�F Rcsywqq �wy� a�f Basws ��s f�F�aN�Fqal L�sqwNNq�F UFw��ys�Ns �wF sqyw*q y�u�lu�L�F��F�y �F�
|y}uF}s�fy�w�y Py}z�ss wF ��y P}yqf}lw}*}Fsqy�*qw}F �Nu�s�qzq: Z�y B�sqwNN�Fu ��y A�suaFusu��wcsq�Fu
��y �y�w Ass�qcl�sq�y A*qw�F, RqaaqsaFl�ws�F s}�w� R|y�a�s/HFflaqw}F ��y��F �aL�w �w� j���wlwu�F
Rwsw*}L�wqyäu� s�yaFu�z}u�F. Dw� A�s�asl ��y (UwFz�l)-Mäy*q�, R�uN�Fq� Lz�. Ta�fz�wq�FLäF��y �yf}luq
aFscslw�ß�F� a�f Basws sqaqwsqwscs�y Pyöß�F, z.B. ywsw*}a�j�sqw�yq�F R�F�wq�F („Rsay|�-Raqw}s“). Dw�s�
sqaqwsqwscs�F Pyöß�F �Fqscs�w��F f}lulwcs üL�y �w� All}*aqw}F �wFz�lF�y (R�L-)Ass�q*lass�F, aL�y a�cs wN
RasN�F ��s Rwsw*}NaFau�N�Fqs üL�y ��y�F UlwNwFw�y�Fu (z.B. als „sq}|-l}ss“). UwF z�säqzlwcs�s, j���yz�wq
�}yu�salq�F�s Rwsw*}L��u�q *aFF L�w V}ylau� �wF�s sqay*�F May*qN}N�Fq�Ns wF �wF�s ��y �y�w ~l�sq�y
flw�ß�F, �N �as Uyqyaus-/Rwsw*}|y}fwl ��wq�y z� ��yL�ss�yF. D�y �ywqq� Rcsywqq ��s HF��sqN�Fq|y}z�ss�s wsq �w�
JaF��lsa�sfüsy�Fu, �w� �}N j���wlwu�F May*qs|�zwalwsq�F wN P}yqf}lw} MaFau�N�Fq s�lLsq a�su�füsyq �wy�.
D�y l�qzq� Rcsywqq, �as Rwsw*}NaFau�N�Fq, F�qzq N}��yFsq� 6�csFw*�F �F� �yf}luq s}�}sl |y}z�sswFsäy�Fq wN
RasN�F ��s y�u�lu�L�F��F�F Py}z�ss�s als a�cs �x-|}sq a�fuy�F� �}F �}yaL f�squ�l�uq�F TwNwq�F als
„V}laqwlwq{-Al�yq“ }��y „Dya��}�F-~}Fqy}l“.

Wr];k g;_K_k 4;_ pr]e_;g_ _;k_] Kgr5ig_k MLge;-7cc_e-lka_cem_ke Fe]ie_K;_?

A�s �Fs�y�y Rwcsq swF� Nwq AFl�ws�F|y}��*q�F Uyqyauszw�l� �}F 3-7% wF Z�wq�F F�uaqw��y B�F�-R�F�wq�F Fwcsq
N�sy y�alwsqwscs. Tös�FusNöulwcs*�wq�F lw�u�F wF ��F R�F�wq��y�ayq�Fu�F a�ß�y��y}|äwscs�y Mäy*q� s}�w�
wF ��y a*qw��F Ass�q All}*aqw}F z�wscs�F A*qw�F, R�Fq�F �F� Twq�w�wqäq, �.U. �yuäFzq �N
Ass�q*lass�Fs|�zwalwqäq�F. D�y L�s}F��y� R�wz �}F M�lqw-Ass�q lw�uq aL�y �aywF, �ass ��ycs �w� Mwscs�Fu
��y HFsqy�N�Fq� �w� Rcs�aF*�FusLy�wq� ��y Uyu�LFwss� swuFwfw*aFq y���zw�yq ��y��F *aFF, f}lulwcs Nwq
L�uy�Fzq�N Rwsw*}L��u�q „u�ayL�wq�q“ �wy�. M�lqw-Ass�q �yNöulwcsq wN }|qwNal�F Fall� a*qw�FäsFlwcs� Uyqyäu�,
L�w ul�wcsz�wqwu�y Rwsw*}L�uy�Fz�Fu („Rwcs�ys�wqsF�qz“). Das M}qq} la�q�q f}lulwcs: „DaL�w s�wF, ��FF �s Facs
}L�F u�sq“ s}�w� „V�yl�sq� L�uy�Fz�F, ��FF �s Facs �Fq�F u�sq“. Wwy Lw�q�F �wF� Rqyaq�uw�, �w� L�w �wF�y
Nay*qu�y�csq�F R�F�wq� �w� Rcs�aF*�FusLy�wq� ��y Uyqyäu� u�u�FüL�y qya�wqw}F�ll�F A*qw�F- }��y
u�Nwscsq�F F}F�s ���qlwcs y���zw�y�F *aFF. M�lqw-Ass�q-HF��sqN�Fq Rqyaq�uw�F L�uy�Fz�F �w�
AFl�u�ys}yu�F L�züulwcs A*qw�F („�w�l z� q���y, �w�l z� yws*aFq“) �F� AFl�ws�F („�w�l z� ��Fwu }��y s}uay
F�uaqw�� R�F�wq�“). A�s Rwsw*}üL�yl�u�Fu�F ��yzwcsq�F �wy wF �w�s�y ��f�Fsw��F M�lqw-Ass�q-HF��sqN�Fq
Rqyaq�uw� L���ssq a�f J�L�l�ff�*q� („T���yau�“) }��y Rs}yq-P}swqw}F�F.
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UwF |y}f�ssw}F�ll�y AFl�u�y L��yq�wlq �w� Uyu�LFwss� s�wF�y HF��sqN�Fqs Fwcsq �wF�wN�Fsw}Fal, s}F��yF F�qzq
��yscsw���F� PayaN�q�y: Daz� u�söy�F als �wcsqwusq� K�FFzasl�F Uyqyau, Rwsw*} �F� Twq�w�wqäq. Dw�
Twq�w�wqäq wsq wF �Fs�y�N AFsaqz ��ycs ��F UwFsaqz �}F U6Fs �wF�ys�wqs s}�w� �w� qäulwcs�
JaF�l�FusNöulwcs*�wq füy ��F AFl�u�y aF��y�ys�wqs, u�u�L�F. R�wq F}F�sa�flau� aN 97. J�lw =;93 L�qyäuq
�w� aFF�alwsw�yq� P�yf}yNaFc� Facs K}sq�F wF ��y wFsqwq�qw}F�ll�F AFq�wlscs�wF*lass� 8,39% |.a. (WK�:
A966KZ). Z�N ul�wcs�F Rqwcsqau, 97. A|ywl =;97, lw�uq �w� =;97�y-Jasy�s|�yf}yNaFc� L�y�wqs L�w 8,37%.
UFqscs�w��F� wsq aL�y, �ass �w� Rqyaq�uw� F�L�F ��F Uyqyauszw�l�F a�cs �w� Rwsw*}�y�ayq�Fu�F �yfüllq Lz�.
Lwss�y s}uay �Fq�yscsy�wq�q: UwF Nax. Dya��}�F s�wq A�flau� �}F l��wulwcs 9,9% �F� �wF� ��ycsscsFwqqlwcs�
V}laqwlwqäq �}F ca. 3,7% |.a. �Fq�ysqy�wcs�F ��F ��f�Fsw��F ~saya*q�y wN V�yul�wcs z� aF��y�F M�lqw-Ass�q
Rqyaq�uw�F. DaNwq �yuwLq swcs a�s Rwcsq �wF�s HF��sq}ys �wF� L�acsqlwcs� ywsw*}a�j�sqw�yq� P�yf}yNaFc�. UFs�y
HF��sqN�Fq|y}z�ss wsq u�ya�� a�cs füy �as a*q��ll� May*q�Nf�l� �Fq�wc*�lq: Dw� ul}Lal�F Ka|wqalNäy*q�
saL�F swcs wF ��F l�qzq�F Jasy�F �yaNaqwscs u��aF��lq �F� �w�s�y Py}z�ss saq F}cs *�wF UF�� u�f�F��F.
�acs �Fs�y�y AFswcsq �wy� �as Böys�Fjasy =;97/96 F}cs yasaFq�y als �as �}ys�ywu� Jasy. Dw� �y�w |löqzlwcs�F
K�ys�wFLyücs� wF =;94 swF� sqay*� WayFswuFal� �F� �yf}y��yF �wF |y}f�ssw}F�ll�s Rwsw*}NaFau�N�Fq. M�lqw-
Ass�q *aFF, wFsL�s}F��y� ��ycs y�u�lu�L�F��F� Rqyaq�uw��l�N�Fq�, s}lcs� |}q�Fzw�ll�F May*q*}yy�*q�y�F
als UwFsqw�usu�l�u�Fs�wq�F F�qz�F.

Wi]Lm GiLgy ! D;ee];9j ! aik 4_ W_y_]?

> KSMPU6U�Z Dw� UFq�yF�sN�FsuyüF��y May*�s �aF �� W�{�y �F� ~aysq�F V�FF�NaFF ��yfüu�F üL�y
laFujäsywu� Faqw}Fal� �F� wFq�yFaqw}Fal� Ka|wqalNay*q�yfasy�Fu wN P}yqf}lw} MaFau�N�Fq. V}y
UFq�yF�sN�FsuyüF��Fu wF =;9= saL�F sw� y�F� 9; My�. UUR AFl�u�yu�l� ��yaFq�}yq�q.

> QUATH6!6 Das P}yqf}lw} MaFau�N�Fq-6�aN �Fq�wc*�lq �w� y�u�lu�L�F��F�F HF��sqN�Fqsqyaq�uw�F
*}N|l�qq wN �wu�F�F Ja�s – �}F ��y H��� Lws z�y Py}uyaNNw�y�Fu – �F� wsq s�lLsq wF��sqw�yq.

> ARRU6 ATTSKA6HS� Dw� HF��sqN�Fqsqyaq�uw�F *}Fz�Fqyw�y�F swcs �}yyaFuwu a�f �w� A�s�asl ��y
Ass�q*lass�F Nwq üL�y��ycsscsFwqqlwcs�F UyqyauscsaFc�F �Fq�y B�yüc*swcsqwu�Fu ��s Rwsw*}s.

> RHRHKSMA�APUMU�6 RäNqlwcs� HF��sqwqw}Fs�Fqscs�w��Fu�F �Fq�ylw�u�F �äsy�F� ��s u�saNq�F,
s{sq�Naqwscs�F HF��sqN�Fq|y}z�ss�s �wF�N wFq�uyw�yq�F, N�sy�wN�Fsw}Fal�F Rwsw*}NaFau�N�Fq.
A�f�äyqs|}q�Fzwal� aF ��F Ka|wqalNäy*q�F ��y��F u�F�qzq, wF Rüc*scslau|sas�F *aFF �as Rwsw*} swFu�u�F
yascs L�uy�Fzq ��y��F.

> VURA�6WSR6U�P Pa�l{ | Dwqqywcs | �aF �� W�{�y wsq PyüF��FusNwqulw�� ��s „P�q�ysNaFF HFsqwq�qs füy
��F �FaLsäFuwu�F FwFaFzL�yaq�y PNLJ“ �F� s�qzq swcs �aNwq füy söcssq� Q�alwqäq �F� 6yaFs|ay�Fz a�f ��N
Ka|wqalNay*q �wF. Das P�q�ysNaFF HFsqwq�q wsq �wF� HFq�y�ss�Fu�N�wFscsafq fy�w�y �F� �FaLsäFuwu�y
FwFaFzL�yaq�y, ��lcs� swcs z�N W}sl� wsy�y K�F��F a�f �wF�F Usy�F*}��x ��y|flwcsq�q saL�F. W�wq�y wsq
Pa�l{ | Dwqqywcs | �aF �� W�{�y Mwqulw�� wN V�yLaF� �FaLsäFuwu�y V�yNöu�Fs��y�alq�y D��qscslaF� �.V.
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K}Fqa*q:

Pa�l{ | Dwqqywcs | �aF �� W�{�y Ass�q MaFau�N�Fq PNLJ
S|�yF6�yN
B}c*�Fs�wN�y TaF�sqyaß� =-4
6;3;6 FyaF*f�yq aN MawF
���.ua�l{�wqqywcs�aF����{�y.c}N

AFs|y�cs|ayqF�y:
May*�s �aF �� W�{�y
P�scsäfqsfüsy�y
6�l�f}F: +49 (;) 69 767 778 97
U-Mawl: Nay*�s.�aF����{�y@ua�l{�wqqywcs�aF����{�y.c}N

~aysq�F V�FF�NaFF
P�scsäfqsfüsy�y
6�l�f}F: +49 (;) 69 767 778 =4
U-Mawl: caysq�F.��FF�NaFF@ua�l{�wqqywcs�aF����{�y.c}N
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UxcsaFu� 6ya��� F�F�s (U6Fs) �yfy���F swcs s�wq Jasy�F �wF�y sq�wu�F��F B�lw�Lqs�wq �F� ��ws�F üL�y �w�
l�qzq�F 97 Jasy� �wF L��wF�y�c*�F��s Wacssq�N a�s. Palq�F �w� Löys�FF}qw�yq�F HF��xf}F�s z�Fäcssq als
laFu��wlwu, �a sw� z�Fäcssq �wFNal F�y |assw� ��y UFq�wc*l�Fu �wF�s HF��x f}lu�F. Z���N *}FFq�F AFl�u�y wF
��F AFfaFusz�wq�F l��wulwcs a�s U6Fs a�f RqaF�ay�a*qw�FwF�wz�s �äsl�F. A�fuy�F� wsy�y Uffwzw�Fz �F�
6yaFs|ay�Fz saL�F swcs U6Fs wFz�wscs�F N�sy als �qaLlw�yq �F� swF� füy �ffwzw�Fq� M�lqw-Ass�q-Rqyaq�uw�F
*a�N ��yzwcsqLay. Dw� sq�wu�F�� �acsfyau� füsyq� z���N scsF�ll z� �wF�N wNN�y uyöß�y�F AFu�L}q.
HFz�wscs�F wsq �as U6F-R�uN�Fq wF D��qscslaF� a�f N�sy als 9;;; saF��lLay� U6Fs aFu��acss�F.

Als ��s�Fqlwcs�s Ayu�N�Fq füy U6Fs �wy� �}y all�N �w� K}sq�F�ys|ayFws wN V�yul�wcs z� a*qw��F F}F�s
s�yaFu�z}u�F, wFsL�s}F��y�, �a �s laFufywsqwu ��F ��Fwusq�F a*qw��F Zw�l-F}F�sNaFau�yF u�lwFuq, wsy�F
V�yul�wcsswF��x *}FqwF�w�ylwcs z� üL�yqy�ff�F. KlwFuq �s �}cs s} �wFfacs – Nwq F�y �wF�N U6F wF �wF�F uaFz�F
May*q Lz�. HF��x z� wF��sqw�y�F. D}cs Mäy*q� �F� HF�wz�s *öFF�F sq�wu�F �F� fall�F, �as saL�F �Fs �w�
UFq�wc*l�Fu�F aF ��F A*qw�FNäy*q�F wF ��F ��yuaFu�F�F 97 Jasy�F ul�wcs N�syfacs �Fq�y uy}ß�F
Rcs�aF*�Fu�F ���qlwcs �}y A�u�F u�füsyq. R} wsq �w� uyößq� Rqäy*� ��y U6Fs, ��y W�yq�Fq�wc*l�Fu �wF�s
HF��x 9:9 z� f}lu�F, ul�wcsz�wqwu a�cs wsy� uyößq� Rcs�äcs�, ��FF U6Fs Ll�wL�F |assw� wF��sqw�yq, �ual }L �w�
K�ys� sq�wu�F }��y fall�F.

D;_ W_ge 4_] IJFc Eä9jce Lk4 E;]4 „cmi]e_]“

D�y „Ba�*asq�F“ aF U6F-Py}��*q�F wsq läFusq uy}ß u�F�u, �N �wF� Ly�wq� Rwsw*}sqy���Fu wF U6F-Lasw�yq�F
P}yqf}lw}s aLLwl��F z� *öFF�F �F� �w� Ass�q All}*aqw}F a�cs üL�y N�sy�y� AFlau�*lass�F �w� A*qw�F,
AFl�ws�F, R}ssq}ff�, P�l�Nay*q �F� Wäsy�Fu�F a�f �w� �Fq�yscsw��lwcssq�F May*qsz�Fayw�F a�sywcsq�F z�
*öFF�F. HF ��F AFfaFusjasy�F ��y ��y}|äwscs�F U6F-ByaFcs� sqaF��F �}yF�sNlwcs �w� L�*aFFq�F
A*qw�FLay}N�q�y �w� DAX, U�y}Rq}xx �F� R&P7;; wN F}*�s, Nwq ��F�F NaF Facs �w� �}y a�cs u�q
*�yzfywsqwu üL�y �w� qa*qwscs� All}*aqw}F a�f �}laqwl� May*q|sas�F y�auw�y�F *aFF.

Mwqql�y��wl� saq swcs ��y U6F-May*q j��}cs a�f �wF R|�*qy�N �}F R�uw}F�F-U6Fs, TäF��y-, R�uN�Fq- �F�
ByaFcs�F-U6Fs, s}�w� Rq{l�-U6Fs (z.B. Val�� }��y Py}�qs) ��wq�y�Fq�wc*�lq. JüFusq saq swcs Nwq ��F
s}u�FaFFq�F RNayq-B�qa U6Fs �wF uaFz F���s R�uN�Fq aF alq�yFaqw��F Rqyaq�uw�-HF�wz�s Nwq ��yN�wFqlwcs
wFq�llwu�Fq�y�F HF��x*}Fz�|q�F �ysq� May*qaFq�wl� �y}L�yq. Jw�y u�sq �s �wF�ys�wqs �ay�N, Nwq
ul�wcsu��wcsq�q�F }��y ywsw*}u��wcsq�q�F HF��x*}Fz�|q�F Alq�yFaqw��F z� ��F *lasswscs�F
May*q*a|wqalwsw�yq�F HF�wz�s a�fz�sq�ll�F. AF��ys�wqs Lw�q�F RNayq-B�qa-U6Fs aL�y a�cs y�u�lLasw�yq�
Rqyaq�uw�F, �w� z.B. Facs f�F�aN�Fqal�F Kywq�yw�F W�yq|a|w�y� �wF�s UFw��ys�Ns s�l�*qw�y�F, �F� �w�
6wq�la�s�asl üL�y U6Fs lwq�w�� �F� saF��lLay Nacs�F. Dw�s� F��� U6F-P�F�yaqw}F sq�llq �wF� s|aFF�F��
UFq�wc*l�Fu �ay, �w� all�y�wFus a�cs ���qlwcs a�fz�wuq, �ass ��y U6F-May*q läFusq Fwcsq N�sy wF ��F
KwF��yscs�s�F sq�c*q. UF� s} uwlq a�cs ��y �wu�Fqlwcs� URP �}F U6Fs, FäNlwcs �w� 6aqsacs�, �ass sw� �}y
all�N �wFfacs, qyaFs|ay�Fq �F� fl�xwL�l swF�, läFusq Fwcsq N�sy füy all� U6Fs. Mwq z�F�sN�F��y AFzasl ��y
Py}��*q�, K}N|l�xwqäq ��y HF��x*}Fz�|q� s}�w� �Fq�yscsw��lwcs�F R�|lw*aqw}FsN�qs}��F uwlq �s s��q� N�sy
��FF j�, |y}f�ssw}F�ll z� aFal{sw�y�F, ��yul�wcs�F �F� z� s�l�*qw�y�F.

Picc;a_ Feä]o_k ;k ioe;a_k Fe]ie_K;_k kLe=_k

May*�s Kaws�y, F}F�sNaFau�y �F� V}ysqaF� ��y Rqay~a|wqal AP uwlq als U6F-HF��sq}y ��y �ysq�F Rq�F��.R�wq
97 Jasy�F s�qzq �y U6Fs wF M�lqw-Ass�q-Rqyaq�uw�F �wF �F� *}Fzw|w�yq� =;;7 als Pw}Fw�y ��F �ysq�F U6F-
Dacsf}F�s wF D��qscslaF�. A�fLa��F� a�f �w� Uyfasy�Fu�F wF ��y a*qw��F V�yNöu�Fs��y�alq�Fu �F� ��N
Dacsf}F�sNaFau�N�Fq saq �y swcs L�y�wqs fyüsz�wqwu z�N Zw�l u�s�qzq, �w� Rqäy*�F ��s a*qw��F �F� |assw��F
MaFau�N�Fqs Nwq�wFaF��y z� *}NLwFw�y�F. Daz� ��y��F y�u�lLasw�yq� HF��sqN�FqN}��ll� �Fq�wc*�lq, a�f
��y�F Basws �wF� s{sq�Naqwscs� y�u�lLasw�yq� Rq���y�Fu �}F U6F-Lasw�yq�F P}yqf}lw}s �yNöulwcsq �wy�. Dw�
UFqscs�w��Fusuy�F�lau�F �yu�L�F swcs �aL�w a�s ��y B�y�csF�Fu �F� B���yq�Fu �}F K�ysqy�F�s, �w�
*}FqwF�w�ylwcs a�f �as j���wlwu� ~saFc�-Rwsw*}|y}fwl �wF�s z�uy�F��lw�u�F��F HF��x swF aFal{sw�yq ��y��F.
Das s�wq =;93 �wFu�s�qzq� HF��sqN�FqN}��ll R6ARR La�q �aL�w a�f �w� laFujäsywu�F Uyfasy�Fu�F �F�
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Uyu�LFwss� ��s z��}y �Fq�wc*�lq�F 6y�F�|sas�FN}��lls a�f, ��lcs�s L�y�wqs s�wq =;;9 als Py�F�lau� füy �w�
a*qw� u�NaFauq�F Dacsf}F�s- �F� U6F-Rqyaq�uw�F �}F May*�s Kaws�y �w�Fq�. Das R6ARR-M}��ll sq�sq füy
�wF� R{sq�Naqwscs� 6y�F�-, All}*aqw}Fs- �F� Rwsw*}-Rq���y�Fu. UFaLsäFuwu �}F s�Lj�*qw��F M�wF�Fu�F �F�
�N}qw}Fal�F Ba�cs�Fqscs�w��Fu�F ��y��F s}Nwq �w� ��s�Fqlwcs�F M�csaFwsN�F *}NLwFw�yq, a�f �w� �s L�w
�wF�y N}��yF�F V�yNöu�Fs��y�alq�Fu aF*}NNq.

Dw� ul�wcsFaNwu�F U6F-Rqyaq�uw�F R6ARR ��y��F üL�y �as R6ARR-M}��ll u�sq���yq. Daz� ��y��F �w�
��lq��wq a�sswcsqsy�wcssq�F Mäy*q� �F� AFlau�*lass�F *}FqwF�w�ylwcs aFal{sw�yq, a�su��äslq �F� Nwq U6Fs
*}sq�FuüFsqwu aLu�Lwl��q. DaL�w ��y��F a�cs s}s� MaßsqäL� aF �w� a�su��äslq�F U6Fs u�l�uq, �w� swcs füy
�w� U6F-P}yqf}lw}s q�alwfwzw�y�F. K}sq�F, 6yaFs|ay�Fz �F� JaF��lLay*�wq ��y �wFz�lF�F U6Fs swF� füy ��F
HF��sqN�Fq�yf}lu u�Fa�s} L����q�F�, �w� �w� Dw��yswfw*aqw}F üL�y �wF� ul}Lal� A�sywcsq�Fu ��s P}yqf}lw}s a�f
N�sy�y� AFlau�*lass�F. Dw� Rwsw*}sq���y�Fu s}yuq scslw�ßlwcs füy �wF� *}FqwF�w�ylwcs� AF|ass�Fu ��y
P}yqf}lw}sqy�*q�y aF �w� j���wlwu� May*q�Fq�wc*l�Fu, �N laFufywsqwu �wF� üL�yz��u�F�� R�F�wq� z� �yzw�l�F,
}sF� �w� Rwsw*�F a�s ��F A�u�F z� ��ylw�y�F.

Fg_x;5;g;eäe ;ce J]Lmpn

HN RasN�F f�squ�l�uq�y BaF�Ly�wq�F �wy� �w� NaxwNal� A*qw�Fq�}q� L�w ��F U6F-Rqyaq�uw�F R6ARR F�y
�aFF a�su�scsö|fq, ��FF �w� 6y�F�s aF ��F A*qw�FNäy*q�F |}swqw� a�su��w�s�F ��y��F. !F��yq swcs �as
May*q�Nf�l� �F� �s z�wcsF�F swcs AL�äyqsqy�F�s aL, �wy� �w� A*qw�Fq�}q� üL�y ��F V�y*a�f �}F A*qw�F-U6Fs
a�f �wF MwFwN�N }��y s}uay Lws a�f ;% y���zw�yq. HN P�u�Fz�u ��y��F �w� fy�w��y��F��F Mwqq�l wF
*}Fs�y�aqw�� AFl�ws�F- }��y P�l�Nay*q-U6Fs wF��sqw�yq, s}f�yF sw�y |}swqw�� 6y�F�s a�su��w�s�F ��y��F.
Dw� a*qw�� Rq���y�Fu ��y V�yNöu�Fs��yq�wl�Fu �yfüllq �as�y ul�wcs z��w Z��c*�. UwF�ys�wqs uwlq �s �w�
K�ysyüc*uäFu� wN P}yqf}lw} wN RasN�F ��y Rwsw*}sqy�*q�y s} u�ywFu �w� Nöulwcs z� salq�F, aF��y�ys�wqs
��ys|y�cs�F u�ya�� alq�yFaqw�� AFlau�*lass�F, �w� Ls|�. AFl�ws�F wF s}lcs�F May*q|sas�F �wF aqqya*qw��s
K�yssq�wu�y�Fus|}q�Fzwal.

P�lwFuq scslw�ßlwcs �w� y�csqz�wqwu� R���zw�y�Fu ��y A*qw�Fq�}q� L�w AL�äyqsqy�F�s, s} *aFF �as U6F-
P}yqf}lw} L�w �wF�N aFscslw�ß�F��F K�ysa�fscs��Fu aF ��F A*qw�FNäy*q�F �yF��q �w���y ��ysqäy*q wF �w�
}ff�Fsw��y� AFlau�*lass� A*qw�F �wFsq�wu�F, }sF� �ysq sqay*� V�yl�sq� �w���y a�fs}l�F z� Nüss�F.

Da U6Fs *}FqwF�w�ylwcs aF ��y Böys� }��y S6~ üL�y �w� May*�q Ma*�y saF��lLay swF�, lass�F swcs
AF|ass�Fu�F ��s P}yqf}lw}s wN P�u�Fsaqz z� *lasswscs�F Dacsf}F�s �w�l scsF�ll�y �F� wN V�yul�wcs z�
qya�wqw}F�ll�F F}F�s, �w� wF UwFz�l��yq�F aFl�u�F, a�cs �ffwzw�Fq�y �Ns�qz�F. Wäsy�F� ��y Ka�f- �F� V�y*a�f
*lasswscs�y F}F�s üL�y �w� F}F�su�s�llscsafq�F aLu��wc*�lq �wy� �F� �w� A�sfüsy�Fu�F Nwq �Fqs|y�cs�F��y
V�yzöu�y�Fu �yf}lu�F, *aFF �w� 6yaFsa*qw}F wF U6Fs LwFF�F R�*�F��F üL�y ��F May*�q Ma*�y a�f ��N
j���wlwu�F May*qFw��a� �yf}lu�F. R}Nwq �ys|ayq NaF swcs L�wN UwFsaqz �}F U6Fs �F*al*�lw�yLay� K�ysywsw*�F.
Dw�s wsq �wF uaFz ��s�Fqlwcs�y V}yq�wl ��FF �s �N *�yzfywsqwu� AF|ass�Fu�F wF ��y P}yqf}lw}sqy�*q�y u�sq.
Wäsy�F� L�wN UwFsaqz �}F UwFz�l��yq�F L�w �wF�y P}yqf}lw}aF|ass�Fu scsF�ll Nal N�sy�y� s�F��yq Kä�f�
�F� V�y*ä�f� z�saNN�F*}NN�F, L���uq NaF üL�y �wF�F U6F z�ay �L�Ffalls ul�wcs N�sy�y� s�F��yq
UwFz�l��yq�, all�y�wFus wF F�y �wF�y 6yaFsa*qw}F. Das wsq �ffwzw�Fq�y, s|ayq K}sq�F �F� y���zw�yq �w� Rwsw*�F.

I;k_ lka_cem_kepj;grcrpj;_ – 4 O;c;orp]rn;g_

Dw� ��yNöu�Fs��y�alq�F��F U6F-Rqyaq�uw�F ��y Rqay~a|wqal Lw�q�F AFlau�lös�Fu�F füy �Fq�yscsw��lwcs�
HF��sqN�Fqzw�l� wFsqwq�qw}F�ll�y AFl�u�y.

RWR-UR6RAP (HRH� DU;;;9763377): K}Fs�y�aqw�� M�lqw-Ass�q Rqyaq�uw� Nwq �wF�y NaxwNal�F A*qw�Fq�}q�
�}F Lws z� 97 Py}z�Fq. Dw� Zw�ls�qz�Fu, laFufywsqwu *}FqwF�w�ylwcs� aLs}l�q� Uyqyäu� z� �yzw�l�F *}FFq� s�wq ��y
A�flau� =;;7 Nwq �wF�y D�ycsscsFwqqsy�F�wq� �}F N�sy als 7% |.a. �yzw�lq ��y��F.

R6ARR D�f�Fsw� (HRH� TU;94478999;): Rwcs�ys�wqs}yw�Fqw�yq� M�lqw-Ass�q Rqyaq�uw� Nwq �wF�y NaxwNal�F
A*qw�Fq�}q� �}F Lws z� 7; Py}z�Fq. P��wuF�q füy HF��sq}y�F, �w� �wF Nwqq�l- Lws laFufywsqwu N}��yaq�s
Ka|wqal�acssq�N aFsqy�L�F, }sF� �aL�w |�yNaF�Fq ��F s}s�F Rwsw*�F ��y A*qw�FaFlau� a�su�s�qzq z� s�wF.

R6ARR Fl�xwL�l (HRH� TU;944789466): Mwq �wF�y A*qw�Fq�}q� �}F ; Lws z� 9;; Py}z�Fq Lw�q�q swcs �w� U6F-
Rqyaq�uw� als laFufywsqwu�s BaswswF��sqN�Fq aF, �as fl�xwL�l �w� Rqäy*�F ��y AFlau�*lass�F A*qw�F, R�Fq�F,
R}ssq}ff� �F� P�l�Nay*q F�qz�F *aFF, }sF� �aL�w wF fwx�F Q�}q�F f�sql�uq z� s�wF.

R6ARR Sff�Fsw� (HRH� TU;944789896): Mwq �wF�y A*qw�Fq�}q� �}F NwF��sq�Fs 7; Py}z�Fq s�qzq �w� U6F-
Rqyaq�uw� a�f �wF� laFufywsqwu y�F�wq�sqay*� UFq�wc*l�Fu ��y A*qw�FNäy*q� ��y�F P}q�Fqwal wF Ja�ss�-Psas�F
L���ssq a�su�scsö|fq ��y��F *aFF.

R|}Fs}y�FL�wqyäu�: Rqay~a|wqal AP
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Rqay~a|wqal Lw�q�q wFsqwq�qw}F�ll�F HF��sq}y�F F�L�F ��F wFsqwq�qw}F�ll�F AFq�wls*lass�F ��y P�Llw*�Nsf}F�s
a�cs wF�w�w���ll� U6F-Rqyaq�uw�F üL�y R|�zwalf}F�s }��y wF�w�w���ll� MaF�aq�. Dw� UFq�wc*l�Fu
Naßu�scsF�w��yq�y U6F-Rqyaq�uw�F �yf}luq �aL�w u�N�wFsaN Nwq ��N K�F��F �Fq�y B�yüc*swcsqwu�Fu ��y
s|�zwfwscs�F AFlau�*ywq�yw�F. Das T�wsq�Fuss|�*qy�N �ysqy�c*q swcs �aL�w �}F RwFul�-Ass�q Rqyaq�uw�F Lws swF
z� M�lqw-Ass�q- }��y M�lqw-Fa*q}y�F-Rqyaq�uw�F.

Zijg_k Lk4 Fioe_k:

9. PyüF��Fu 9996

=. UwFu�qyau�F�, �FaLsäFuwu� A*qw�Fu�s�llscsafq

3. P�scsäfqsf�l��y: Ass�q MaFau�N�Fq, Ka|wqalNay*qf}yscs�Fu, AFal{s�, Rwsw*}-~}Fqy}llwFu �F�
F}F�s��yqyw�L

4. =3 MwqayL�wq�y wFF�ysalL ��y Rqay~a|wqal-Py�||�

7. =,7 My�. U�y} A�M, �a�}F 9 My�. U�y} wF R|�zwalf}F�s

F}F�sNaFau�y May*�s Kaws�y:

May*�s Kaws�y wsq s�wq N�sy als 97 Jasy�F wF ��y V�yNöu�Fs��y�alq�Fu qäqwu �F� zäslq z� ��F �yf}luy�wcssq�F
Dacsf}F�s-Pw}Fw�y�F wF D��qscslaF�. Als �y =;;7 ��F �ysq�F U6F-Dacsf}F�s als HFF}�aqw}F a�f ��F May*q
Lyacsq�, �ylaFuq� �y L�s}F��y� A�fN�y*saN*�wq �F� scs�f �wF� F��� AFlau�*lass�. Dw� �}F wsN ��y�alq�q�F
F}F�s ��y��F �w�lfacs füy wsy� P�yf}yNaFc� �F� ��F HF��sqN�Fq|y}z�ss a�su�z�wcsF�q.

R�wq J�lw =;93 ��ysqäy*q �y ��F V}ysqaF� ��y Rqay~a|wqal AP �F� �y��wq�yq ��F ��yNöu�Fs��y�alq�F��F
AFsaqz ��y P�s�llscsafq üL�y U6F-Rqyaq�uw�F.

R|}Fs}y�FL�wqyäu�: Rqay~a|wqal AP

„D�y ��s�Fqlwcs� Uyf}lu wF ��y
V�yNöu�Fs��y�alq�Fu Lasw�yq a�f
��y a*qw��F Rq���y�Fu ��y Ass�q-
All}*aqw}F“

Dw� Rqay~a|wqal AP wsq �wF �wu�FqüN�yu�füsyq�s
FwFaFz�w�Fsql�wsq�FuswFsqwq�q Nwq Ja�|qswqz wF SL�y�ys�l wN 6a�F�s.
D�y �FaLsäFuwu� V�yNöu�Fs��y�alq�y Lw�q�q s�wF�F K�F��F �wF
uaFzs�wqlwcs�s V�yNöu�FsNaFau�N�Fq. V�y�alq�q ��y��F wF F}F�s
�F� MaF�aq�F N�sy als =,7 My�. U�y}. Das 6�aN ��y Rqay~a|wqal
s�qzq F�L�F s�wF�y laFujäsywu�F Böys�F�yfasy�Fu a�cs a�f a*q��ll�
Uy*�FFqFwss� ��y sa�s�wu�F�F Ka|wqalNay*qf}yscs�Fu. Dw�
AFlau�sqyaq�uw�F ��y��F uaFz Facs ��N T�wqsaqz ��y P�s�llscsafq
„Das PaFz� s�s�F, �w� ~saFc�F F�qz�F“ u�sq���yq!
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K}Fqa*q:

May*�s Kaws�y

Rqay~a|wqal AP

Ky}FL�yu�y Rqy. 47

6994; SL�y�ys�l

6�l�f}F: +49 (;) 6979 6 94 99 – ;

U-Nawl: wFf}@sqayca|wqal.��

W�wq�y� HFf}yNaqw}F�F z�y Rqay~a|wqal �Fq�y ���.sqayca|wqal.�� �F� z� ��F U6F-Rqyaq�uw�F R6ARR �Fq�y
���.�qf-sqays.��.

R|}Fs}y�FL�wqyäu�: Rqay~a|wqal AP
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Uke_]k_jm_kcm5_]5g;9o-lka_cem_kece]ie_K;_k

Dw� TBBW Ass�q MaFau�N�Fq HF��sqN�Fqu�s�llscsafq NLJ (TBBW AM) wsq �wF� 9;;%wu�
6}csq�yu�s�llscsafq ��y TaF��sLaF* Ba��F-Wüyqq�NL�yu (TBBW) �F� auw�yq als �as ~�Fqy� }f ~}N|�q�Fc�
füy �w� Ass�q MaFau�N�Fq A*qw�wqäq�F ��y TBBW Py�||�. Dw� P�s�llscsafq ��y�alq�q |�y 39.;3.=;97
wFsu�saNq �wF V}l�N�F �}F 6;,9 My�. UUR, �a�}F 7,= My�. UUR wF 79 P�Llw*�Nsf}F�s �F� 3=,9 My�. UUR
wF 968 R|�zwalf}F�s s}�w� ==,6 My�. UUR wN Dwy�*qaFlau�NaFau�N�Fq füy V�yswcs�y�Fu�F. Dw� TBBW AM
��yfüuq üL�y �wF� sqay*� V�yaF*�y�Fu wN wFsqwq�qw}F�ll�F P�scsäfq �F� ��y�alq�q F}F�s füy zasly�wcs�
HF��sq}y�F a�s ��F B�y�wcs�F V�ys}yu�Fus��y*�, P�Fsw}Fs*ass�F, V�yswcs�y�Fu�F, UFq�yF�sN�F,
Rqwfq�Fu�F, BaF*�F �F� R|ay*ass�F s}�w� �}F *wycslwcs�F UwFywcsq�Fu�F.

A�M |�y 39.;3.=;97

R|}Fs}y�FL�wqyäu�: TBBW Ass�q MaFau�N�Fq
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qgi]_c P]rn;g

Mwq ��y K}Fz�Fqyaqw}F a�f �as Ass�q MaFau�N�Fq �F� ��F *lay ��fwFw�yq�F K�yF*}N|�q�Fz�F Lw�q�q �w�
TBBW AM wsy�F K�F��F ��ylässlwcs� �F� ula�L�üy�wu� HF��sqN�Fq*}Fz�|q�.

Als AFLw�q�y wF�w�w���ll�y HF��sqN�Fqf}F�slös�Fu�F s�qzq �w� TBBW AM Fwcsq a�f *�yzfywsqwu� 6y�F�s, s}F��yF
a�f Facssalqwu�F Uyf}lu �F� s}s� 6yaFs|ay�Fz wF ��y UNs�qz�Fu. Das ��s�Fqlwcs� Zw�l ��s *lay f}*�ssw�yq�F
Py}��*q|y}fwls ��y P�s�llscsafq wsq �s, HF��sqN�Fqlös�Fu�F wF ��F AFlau�s�uN�Fq�F aFz�Lw�q�F, wF ��F�F füy
�w� HF��sq}y�F �wF M�sy��yq u�F�yw�yq ��y��F *aFF:

• U�y}|äwscs� A*qw�F Nwq �al��-}yw�Fqw�yq�F HF��sqN�FqaFsäqz�F

• U�y}|äwscs� R�Fq�F Nwq �wF�N Rcs��y|�F*q a�f UFq�yF�sN�FsaFl�ws�F

• HFF}�aqw�� R}ssq}ff-Rqyaq�uw�F a�f Basws �wu�F�y R}ssq}ff-HF�wz�s

• May*qF��qyal� Rqyaq�uw�F füy �w��ys� Ass�q*lass�F

• �acssalqwu� HF��sqN�FqaFsäqz� füy A*qw�F- �F� ZwFsNäy*q�

O;c;or5_ELcce_ lka_cem_kece]ie_K;_k

Dw� HF��sqN�Fq|swl}s}|sw� wsq a�f �wF a*qw��s MaFau�N�Fq a�su�ywcsq�q, �as sq�qs wF�w�w���ll�
K�F��FL��üyfFwss� L�yüc*swcsqwuq �F� �}F �wF�N s}s�F Rwsw*}L���ssqs�wF u�|yäuq wsq. Mwq �wF�N �wu�F�F
B�{-Rw��-R�s�aycs-6�aN ��yfüuq ��y A*qw�FL�y�wcs üL�y s�y�}yyau�F�� V}ya�ss�qz�Fu�F füy �w� q�alwqaqw�-
f�F�aN�Fqal� R�l�*qw}F �}F ��y}|äwscs�F A*qw�F, wFsL�s}F��y� füy �al��-}yw�Fqw�yq� HF��sqN�FqaFsäqz�. UwF
��s�Fqlwcs�y Rcs��y|�F*q wN R�Fq�FL�y�wcs lw�uq wN MaFau�N�Fq ��y}|äwscs�y ~}��y�� B}F�s �F�
UFq�yF�sN�FsaFl�ws�F.

Hrj_ P]r4LoeqLig;eäe

Dw� P�s�llscsafq z�wcsF�q swcs ��ycs �wF� wFF}�aqw�� �F� N�syfacs |yäNw�yq� Py}��*q|al�qq� wN
P�Llw*�Nsf}F�sL�y�wcs a�s. R} ��y��F wF ��F l�qzq�F Jasy�F wFF}�aqw�� AFlau�sqyaq�uw�F wN R}ssq}ffs�*q}y
aFu�L}q�F, �w� a�f �wu�F�F y}ll-}|qwNw�yq�F TBBW R}ssq}ffwF�wz�s Lasw�y�F. R�wq =;9; ��y��F �yf}luy�wcs
Nay*qF��qyal� HF��sqN�Fqf}F�s wF ��F Ass�q*las�F Fwx�� HFc}N� ~y��wq �F� R}ssq}ff� u�NaFauq. UwF�
L�s}F��y� K}N|�q�Fz sq�llq �w� a*qw�� Ass�q All}*aqw}F L�w u�Nwscsq�F MaF�aq�F �ay. HF �w�s�N
Z�saNN�FsaFu wsq �}y all�N ��y TBBW M�lqw Pl}Lal z� �y�äsF�F, ��y �w� AFl�u�y s}�}sl Nwq s�wF�N
HF��sqN�FqaFsaqz als a�cs �wF�y sqaLwl�F P�yf}yNaFc� Jwsq}yw� z� üL�yz��u�F ��wss. ��L�F ALs}l�q�
R�q�yF K}Fz�|q�F �Fq�yl�uq �w� TBBW AM s�wq �w�l�F Jasy�F ywsw*}NwFwNw�yq� MaF�aq� Nwq �wu�Fs
�Fq�wc*�lq�F W�yqswcs�y�Fus*}Fz�|q�F.

FLk4im_keig_c O_c_i]9j igc Bic;c nm] _;k ioe;a_c MikiK_m_ke

Dw� TBBW AM ��yfüuq F�L�F ��N �wu�F�F B�{-Rw��-R�s�aycs-6�aN, ��F �NfaFuy�wcs�F
R�s�aycs*a|azwqäq�F ��y K}Fz�yFN�qq�y TBBW s}�w� ��N Z�uaFu z� �xq�yF�F R�s�aycsaFLw�q�yF üL�y
�wF� s�sy Ly�wq� R�s�aycs|laqqf}yN als f�F�aN�Fqal� Basws wsy�y a*qw��F HF��sqN�Fq|swl}s}|sw�. Rw� Lw�q�q
wsy�F K�F��F sq�qs qyaFs|ay�Fq� HF��sqN�Fq|y}z�ss� �F� l�uq s}s�F W�yq a�f ywsw*}a�äq�aq�
HF��sqN�Fqsqyaq�uw�F.

Dw� F}F�sNaFau�y ��yfüu�F wF ALsäFuwu*�wq �}F wsy�y Uyfasy�Fu, Da��y wsy�y Z�u�söywu*�wq �F� wsy�N 6yac*
R�c}y� üL�y s}s� Fy�ws�wqsuya�� wF ��y P}yqf}lw}*}Fsqy�*qw}F. Dw�s �ysösq �w� H��Fqwfw*aqw}F ��s
F}F�sNaFau�ys Nwq ��F aF��yqya�q�F P�l��yF, füsyq z� �Fqs|y�cs�F��y M}qw�aqw}F, scsF�ll�F �F� *lay�F
UFqscs�w��Fu�F �F� wF ��y F}lu� z� üL�y��ycsscsFwqqlwcs�y P�yf}yNaFc�.

R|}Fs}y�FL�wqyäu�: TBBW Ass�q MaFau�N�Fq
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Wrnm] 4;_ HBBW 7M ce_je

Dw� TBBW AM läßq swcs s�sy u�q ��ycs �w� �w�y f}lu�F��F M�y*Nal� L�scsy�wL�F:

7Lc5g;9o

Dw� z�F�sN�F�� �acsfyau� Facs ul}Lal�F Rqyaq�uw�F �}y all�N wN R�Fq�F- �F� D��ws�FL�y�wcs L�sqäqwuq
��F �wFu�scslau�F�F W�u L�w ��y W�wq�y�Fq�wc*l�Fu ��y HF��sqN�Fqsqyaq�uw�F. ��L�F ��F L�y�wqs
�qaLlw�yq�F AFsäqz�F füy wF U�y} ��F}NwFw�yq� AFl�ws�F �F� ��y D��ws�Fsqyaq�uw� ��s TBBW D��ws�F 9 Lw�q�q
�w� TBBW AM ��ssalL s�wq l�qzq�N Jasy a�cs �wF AFlau�*}Fz�|q füy P}yqf}lw}s aF, �w� wF ul}Lal�
Fy�N��äsy�FusaFl�ws�F wF��sqw�y�F.

Wwcsqwu füy �w� TBBW AM Ll�wL�F a�cs wN Jasy =;97 �wF� sqyw*q� R�y�wc�}yw�Fqw�y�Fu �F� �wF� s}s�
K�F��Fz�fyw���Fs�wq s}�}sl L�w wFsqwq�qw}F�ll�F K�F��F als a�cs L�w HF��sq}y�F ��y P�Llw*�Nsf}F�s.

R|}Fs}y�FL�wqyäu�: TBBW Ass�q MaFau�N�Fq
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K}Fqa*q:

TBBW Ass�q MaFau�N�Fq

HF��sqN�Fqu�s�llscsafq NLJ

Fywqz-Ulsas-Rqyaß� 39

7;974 Rq�qquayq

6�l.: +49 (;)799 ==99;-3;39

W�Lswq�: ���.lLL�-aN.��

AFs|y�cs|ayqF�y füy �as wFsqwq�qw}F�ll� P�scsäfq:

Jüyu�F ZwyF

P�scsäfqsfüsy�y

6�l.: +49 (;)799 ==99;-3;3;

Fax: +49 (;)799 ==99;-9;98

U-Mawl: j��yu�F.zwyF@lLL�-aN.��

Rq�|saF Wwqq��y

T�wq�y Ral�s MaFau�N�Fq HFsqwq�qw}Fal aF� Pyw�aq�
~lw�Fqs

6�l.: +49 (;)799 ==99;-397;

Fax: +49 (;)799 ==99;-9;98

U-Mawl: sq�|saF.�wqq��y@lLL�-aN.��

Dy. J�lN�qs ~}Fya�

Ral�s MaFau�N�Fq HFsqwq�qw}Fal aF� Pyw�aq� ~lw�Fqs

6�l.: +49 (;)799 ==99;-3=;4

Fax: +49 (;)799 ==99;-9;98

U-Mawl: s�lN�qs.c}Fya�@lLL�-aN.��

R|}Fs}y�FL�wqyäu�: TBBW Ass�q MaFau�N�Fq





EIN MARKTFÜHRER BEI

EINE SEHR GUTE WAHL

@LOIMnews

Um mehr über Wandelanleihen zu erfahren, besuchen Sie:

https://www.loim.com/wandelanleihen

Dieses Dokument wurde von Lombard Odier Funds (Europe) SA erstellt und von Lombard Odier Asset Management (Europe) Limited (nachfolgend LOAM)

veröffentlicht. LOAM ist von der Financial Conduct Authority (“FCA”) zugelassen und beaufsichtigt und in das FCA-Register mit der Nummer 515393 eingetragen.

Der in der Vergangenheit erzielte Performance bietet keine Gewähr für die zukünftige Wertentwicklung. Vor jeder möglichen Investition entnehmen Sie

bitte dem KIID und dem Fondsprospekt, die auf unserer Website www.loim.com verfügbar sind, weitere rechtliche Informationen.

© 2015 LOIM – alle Rechte vorbehalten.

5854 LOIM 240x170mm Ad GER 3rd.indd 1 01/06/2015 4:17PM



~}|{ywusq ? =;97 6UTSR PNLJ 44

2. H;ke_]K]Lk4 Lk4 Z;_gc_e=LkK 4_] FeL4;_

Mwq �w�s�y R|�zwalf}F�sNay*q-Rq��w� (=;97) jäsyq swcs �Fs�y� May*q�ys�L�Fu z�N 97. Mal� s�wq ��y
Uysqa�suaL� wN Jasy =;;9. B�w üL�y 9,9 Bw}.€ ��y�alq�q�F P�l��yF wF R|�zwal-AHF *aFF ��y wFsqwq�qw}F�ll�
May*q Fwcsq aF��ys L�z�wcsF�q ��y��F als �wF� �csq� Uyf}lussq}y{. D�y AFs|y�cs �Fs�y�y Rq��w� saq swcs
a�cs L�w �w�s�N „*l�wF�F“ J�Lwlä�N Fwcsq ��yäF��yq. HF ��N Ly�wq�F Fäcs�y aF Fyau�F �}F ��y AFlau�|}lwqw*
Lws z� ��F 6y�F�qs�N�F s|w�u�lq �w� AFal{s� ��F wFsqwq�qw}F�ll�F May*q wF D��qscslaF� �w��y �F� �w�Fq wF
wsy�y R}ll� als RqaF�ay���y* a�cs als Q��ll�FswF��ws füy all� Py�||�F �}F May*qq�wlF�sN�yF. AF ��y Rq��w�
saL�F 76 wFsqwq�qw}F�ll� AFl�u�y q�wlu�F}NN�F. HN F}*�s �Fs�y�y B�fyau�Fu sq�s�F

! �w� UyNwqql�Fu ��s Rqaq�s Q�} wN wFsqwq�qw}F�ll�F P�scsäfq (Pyöß�F}y�F�Fu ��y a�fu�l�uq�F R|�zwal-
AHF, ��y Dwy�*qaFlau�F, �w� HFaFs|y�csFasN� �}F �xq�yF�N A��ws� üL�y B�yaq�y, �w� A�fq�wl�Fu
a*qw��y ��ys�s |assw��y MaF�aq� �s�.) s}�w�

! �as UwFfaFu�F ��s a*q��ll�F RqwNN�FusLwl��s ��y wFsqwq�qw}F�ll�F HF��sq}y�F (Z�fyw���Fs�wq Nwq ��F
Ass�q MaFau�yF, ��yz�wqwu� ÜL�yl�u�Fu�F füy �w� *üFfqwu� AFlau�|}lwqw* �s�.).

D�y Rqayq wF �as Jasy =;97 *aFF Fwcsq aF��ys als f�lNwFaFq L�z�wcsF�q ��y��F. R} NaFcs �wF
May*q�wlF�sN�y füslq� swcs scs}F Facs ��Fwu�F W}cs�F wN F���F Jasy a�fuy�F� ��y s}s�F Fy�q��Fz aF
a�ß�yu��ösFlwcs�F P�scs�sFwss�F aN UF�� �wF�s �y�wuFwsy�wcs�F Jasy�s aFu�*}NN�F. AF ��y Rq�ll�
u�Füuq �wF JwF��ws a�f
- �w� Fy�wuaL� ��s Rcs��wz�y FyaF*�F -}sF� V}yaF*üF�wu�Fu- u�u�FüL�y ��N €,
- �as 9,9 Bw}. € AFl�ws�F-A�f*a�f|y}uyaNN ��ycs �w� UZB wFF�ysalL �wF�s Z�wqya�N�s �}F 96 M}Faq�F, als}
ca. 6; My�.€ |y} M}Faq,
- �w� Wasl�F wF Pyw�cs�FlaF� Nwq ��N Uyf}lu ��y R{ywza-Payq�w �F� ��F �aNwq �wFs�yu�s�F��F
K}NN�Fw*aqw}Fs- �F� ALsqwNN�Fus|y}Ll�N�F z�wscs�F ��y uyw�cswscs�F R�uw�y�Fu �F� Byüss�l s}�w�
- �as u�}|}lwqwscs� UNf�l�, aFu�faFu�F �}F ��F Py���lqaq�F �wF�y HR, �wF�s Fwcsq �F��F �}ll�F��F U*yawF�-
K}Fflw*q�s Lws swF z� UFy�s�F wF �wu�ywa �F� ��N J�N�F, �w� sw�y F�y sq�ll��yqy�q�F� füy ��qz�F�� aF��y�
Kyw�usscsa�|läqz� ��lq��wq sq�s�F.

B�qyacsq�q NaF �w� a*q��ll� RqwNN�Fuslau�, s} lässq swcs �w� s�lq�F z��}y �wF A�s�wFaF��y�ywfq�F z�wscs�F
��y F}F�sLyaFcs� �F� ��y wFsqwq�qw}F�ll�F AFl�u�yscsafq f�sqsq�ll�F. �acs��N �w� A*qw�FNäy*q� Nwq ��N Dax
�}yF���u �F� �wF�N A�fscs��Fu �}F �Fq�y 9;.;;; P�F*q�F UF�� =;94 Lws a�f ��wq üL�y 9=.;;; P�F*q�F wF
�w� Jös� scs}ss�F, lwqq�F AFl�u�y �Fq�y ��N Fw��ywu�F ZwFsFw��a�. HNN�y N�sy fyau�F sw� swcs, �} �w�
R�F�wq� füy }fqNals a�f ��y TwaLwlq{-R�wq� z� L��w�F�F�� V�y|flwcsq�Fu�F �w� R�Fq�Fzasl�Fu�F �F�
P�Fsw}F�F s�y*}NN�F s}ll. Ww� scsöF �ay�F �a �}cs �w� Z�wq�F ��y 9;-�y Jasy�, als F}cs �}F �wF�N
��yul�wcss��ws� y�swu�F Ka|wqalNay*q�Nf�l� -Nwq a�s*öNNlwcs�F ZwFsqyäu�yF- u�s|y}cs�F ��y��F *}FFq�.
SL „Alq�yFaqw�� AFlau�F“ �as s�lwu Nacs�F�� J�wl ��ys|y�cs�F -�w� }fqNals |}sq�lw�yq- wsq fyaulwcs. MaFcs �wF
HF��sq}y füslq swcs �a aF �w� �}qc}N-Kyws� z� AFfaFu ��s F���F Jasyqa�s�F�s (=;;9/=;;=) }��y �w� T�sNaF-
Pl�wq� wN Jasy =;;7 �ywFF�yq, �w� wN R|äqs}NN�y =;;8 ��F Jös�|�F*q ��y FwFaFz*yws� �y*l}NN Nwq
P��wFF�wFLyücs�F ��y FwFaFzwFsqwq�q� �}F Lws z� 9;%! HN Rqa**aq}scsywqq L�scsyw�L�F, f}luq� ��y
A�fs}lL���u�Fu aL ��N Jasy =;;9 (z�N B�ws|w�l L�w ��F Rcs��ll�FläF��yF wN A*qw�Fs�*q}y Nwq üL�y 7;%)
�w� U�y}-Kyws� �F� �w� �aNwq �wFs�yu�s�F��F scs�acs�F A*qw�FNäy*q� wN Jasy =;99 Nwq Pyw�cs�FlaF� aF
��y R|wqz�, aL�y a�cs sqaLwl� R�al��yq� (P}l�, HNN}Lwlw�F �F� a�cs AFl�ws�F). Z� B�uwFF ��s Jasy�s =;94
�s*}N|qw�yq�F �w� N�wsq�F May*qq�wlF�sN�y *�wF�s��us ��wq�y ��yayq �yaNaqwscs fall�F�� ZwFs�F Nwq ��y
F}lu�, �ass �wF� B�F��saFl�ws� wN 9;-Jasy�sL�y�wcs ��wq �Fq�y ;,=% y�Fqw�yq� Das u�}|}lwqwscs� UNf�l�
Nwq ��N UwFNayscs R�sslaF�s a�f ��y KywN �}y �wF�N Jasy, ��N U*yawF�-K}Fflw*q s}�w� ��y |�yNaF�Fq�F
A�sLy�wq�Fu ��s „HslaNwscs�F Rqaaq�s“ HR ��y���qlwcsq �w� q�wl��ws� �}ysaF��F� Macsql}swu*�wq ��y P}lwqw*, �w�
üL�y �w� l�qzq�F Jasy� z�u�u�L�F�yNaß�F a�cs wNN�y N�sy z�N UwFfl�ß- �F� RqaLwlwqäqsfa*q}y füy �w�
Ka|wqalNäy*q� u��}y��F wsq. Dass �w� P�fasy�F a�cs füy �Fs wNN�y Fäs�y yüc*�F, z�wuq ��y scsy�c*lwcs�
AFscslau wF Payws a�f �w� Raqwy�z�wqscsywfq ~saylw� J�L�}. Dw� sös�y� R�FswLwlwqäq ��y Mäy*q� s|w�u�lq swcs wF
��N AFsqw�u ��y V}laqwlwqäq.

Rwcs�y u�s�F �w� May*qq�wlF�sN�y Nwq ��F s�wq =;;; z�F�sN�F��F Kyws�Fs�y��F �F� ��F �aL�w u�Nacsq�F
Uyfasy�Fu�F s��q� yaqw}Fal�y �N. D�FF}cs, Facs��N swcs �w� �}yNals sqay* aFu�scslau�F�F
sü���y}|äwscs�F Rqaaq�F a�s ��y UN*laNN�y�Fu ��y scslwNNsq�F B�füycsq�Fu�F u�lösq saL�F �F� swcs
a�cs �ysq� �wyqscsafqlwcs� Uyf}lu� z�wuq�F, saq swcs a�fuy�F� ��y Nwq �w�l�F s}zwal�F UwFscsFwqq�F
��yL�F��F�F UFy�s�F �wF� sqay* s|üyLay� €-R*�|sws �w���y �wFu�sq�llq. D�y F}cs �}y �wF�N Jasy u�yüsNq�
Rcs�lq�yscsl�ss ��y TäF��y ��y U�y}z}F� scs�wFq �w���y wFs Rcs�aF*�F z� u�yaq�F. Das |}lwqwscs� UNf�l�

=.JwFq�yuy�F� �F� Zw�ls�qz�Fu ��y Rq��w�



~}|{ywusq ? =;97 6UTSR PNLJ 47

s}�}sl wF Pyw�cs�FlaF� �w� a�cs wF R|aFw�F sq�s�F sq�ll��yqy�q�F� füy �w�s�F 6y�F�. Dw� s�sy
�Fq�yscsw��lwcs�F �wyqscsafqlwcs�F UFq�wc*l�Fu�F wF ��y U�y}z}F� Nwq ��N M�sq�yscsül�y D��qscslaF� aF
��y R|wqz� ��ysqäy*�F �w� UFswcs�ys�wq. Rcsa��F �wy �Fs ��F Fasy|laF füy =;97 aF, s} sq�s�F �Fs sw�y
s|aFF�F�� Uy�wuFwss� L��}y �w�

- �w� ÜL�y|yüf�Fu ��y UU-RaF*qw}F�F wN J�Fw �w�s�F Jasy�s,
- �w� PaylaN�Fqs�asl�F wF P}yq�ual (S*q}L�y =;97) s}�w�
- �w� PaylaN�Fqs�asl�F wN D�z�NL�y =;97 wF R|aFw�F,

all�s Nöulwcs� UFy�s�s�y��, �w� �Fs �a wF �as Ja�s sq�s�F *öFF�F.

Dw� �}y �wF�N Jasy F}cs L�scs�}y�F� „Z��w*lass�Fu�s�llscsafq“ wF U�y}|a Nwq a�f ��y �wF�F R�wq� ��F Nwq
uy�F�s}lw��y Wwyqscsafqs*yafq a�su�sqaqq�q�F HF��sqyw�F �F� aF��y�ys�wqs Rqaaq�F Nwq sös�y�y V�yscs�l��Fu
wsq R�alwqäq �F� scsläuq ��ysqäy*q a�f �w� RqwNN�Fu ��y Wäsl�y ��y j���wls L�qy}ff�F�F Rqaaq�F.

Das ��lq��wq� Wwyqscsafqssz�Fayw} sq�llq swcs s�sy �wff�y�Fzw�yq �ay. Dw� aFzw�s�F�� Wwyqscsafq wF ��F URA Nwq
�wF�N z�F�sN�F��F „*y��wqfwFaFzw�yq�F Wacssq�N“ s|ywcsq �afüy, �ass �as ZwFsFw��a� wN Ta�f� ��y z��wq�F
Jälfq� �w�s�s Jasy�s aFzw�s�F �wy�. UwF�F äsFlwcs y}L�sq�F UwF�y�c* swFq�ylässq UFulaF� Nwq �wF�y �L�Ffalls
s}s�F Wasyscs�wFlwcs*�wq �wF�y ZwFsaFs�L�Fu F}cs wF =;97. Dw�s� Rqäy*� ��yz�wcsF�F ����y ��y U�y}ya�N
F}cs Ja|aF. D�yz�wq ��yswF��yq �w� P�l�|}lwqw* �as RcslwNNsq�. AL�y �csq�s Wacssq�N *aFF F�y �Fqsq�s�F
L�w z�F�sN�F��y B�y�wqscsafq �wF�ys�wqs ��y BaF*�F, Ky��wq� wF �w� Wwyqscsafq z� |�N|�F �F� aF��y�ys�wqs
��y K}Fs�N�Fq�F, P�l� a�sz�u�L�F �F� z� wF��sqw�y�F. Das Rcs�äcs�lF ~swFas s}llq� Fwcsq üL�yL�q}Fq
��y��F. HF�w�F *öFFq� ~swFa als Wacssq�NsN}q}y wF Asw�F aLlös�F. B�w ��F UN�yuwFu May*�qs �yuwLq swcs
Facs �w� �}y �wF �wff�y�Fzw�yq�s Bwl�; �s uwLq Fwcsq N�sy �Fws}F} L�qyacsq�q DHU UN�yuwFu May*�qs.
Us�Nalwu� Fa�}ywq�F �w� Byaswlw�F }��y R�sslaF� swF� TäF��yF �w� M�xw*} }��y HF�w�F u��wcs�F.

�}csNals s�w L�q}Fq, �ass „�w�“ ÜL�yyascs�Fu ��s Jasy�s =;94 �w� ��wq�y fall�F��F AFl�ws�y�F�wq�F �ay�F.
Dw� V�yaFq�}yq�Fu wFsqwq�qw}F�ll�y AFl�u�y FwNNq �}y �w�s�N JwFq�yuy�F� wNN�y N�sy z�. D�y
P�yf}yNaFc��y�c* saq swcs ��ysqäy*q. UwF� F}cs a�s*öNNlwcs� Zw�ly�F�wq� �}F z.B. 3,7% }��y uay 4% z�N
B�ws|w�l wN B�y�wcs ��y Alq�ys�}ys}yu� z� �yzw�l�F, wsq }sF� Uysös�Fu ��s Rwsw*}s üL�ysa�|q Fwcsq N�sy
�aysq�llLay. R}Nwq *}NNq ��N Rwsw*} MaFau�N�Fq �wF� wNN�y L����q�F��y� R}ll� z�. Das MaFau�F �}F
Ka|wqalNay*qywsw*�F L�sqwNNq �w� AFlau�|}lwqw* wFsqwq�qw}F�ll�y HF��sq}y�F wNN�y sqäy*�y. Daz� qywqq �w�
z�F�sN�F�� R�u�laq}yw*, L�ul�wq�q �}F ��F A�fswcsqsL�söy��F. Dw� R�u�layw�F füy BaF*�F wF F}yN �}F
Bas�l HHH ��y�Fswcs�yF �w� AFl�u�ys�wq�. R}l��Fc{ HH �wy� aL =;96 R�alwqäq füy �w� V�yswcs�y�Fu�F. HNN�yswF
saq �s �w� ByaFcs� �yy�wcsq, �ass �w� AFlau�VS (wVN § 74 VAP) l�wcsq� V�yL�ss�y�Fu�F �F� ÖffF�Fu�F wF
��y AFlau�|}lwqw* s�yL�wu�füsyq saq.

D�y Rqayq wF �as Jasy =;97 saq s�sy ���qlwcs u�Nacsq, �ass wFsqwq�qw}F�ll� AFl�u�y alq�yFaqw�� Al|sa-Q��ll�F
s�cs�F. Dw� �ysq�F a�f �Fs�y�y A�sscsy�wL�Fus-Plaqqf}yN a�su�scsyw�L�F�F R|�zwalf}F�s (Facs KAPB:
„R|�zwal AHF“) L�qyaf�F HF��sqN�Fqs wN UN�yuwFu May*�qs D�Lq, A*qw�F Nwq Dw�w��F��F}yw�Fqw�y�Fu }��y
HFfyasqy�*q�y.

Dw� Rq��w� ywcsq�q swcs aF all� 6�wlF�sN�y wN wFsqwq�qw}F�ll�F Ka|wqalNay*q, AFl�u�y u�Fa�s} �w� Ass�q
MaFau�y. HF��sq}y�F *öFF�F a�s ��y �}ylw�u�F��F Rq��w� V�yul�wcs� z� ul�wcsu�ywcsq�q�F AFl�u�yuy�||�F
zw�s�F; Ass�q MaFau�yF *aFF �w� Rq��w� als H���Fu�L�y �q�a L�w ��y UFq�wc*l�Fu Naßu�y�csq�y Py}��*q�
als AFq�}yq a�f �w� ��yz�wqwu� Tau� �w�F�F.

HN F�Ly�ay �F� Mäyz =;97 ��y��F 76 wFsqwq�qw}F�ll� HF��sq}y�F a�s ��F B�y�wcs�F V�yswcs�y�Fu, BaF*,
V�ys}yu�Fus�wFywcsq�Fu�F/P�Fsw}Fs*ass�F, UFq�yF�sN�F/~}y|}yaq�s �F� aF��y� AFl�u�y wN B�y�wcs
R|�zwalf}F�s (R}zwal��yswcs�y�Fusqyäu�y, V�yLäF��) z� wsy�N HF��sqwqw}Fs��ysalq�F wF =;94 Nwq Blwc* a�f
=;97 L�fyauq. Dw� B�fyau�Fu �yf}luq� }FlwF�-u�sqüqzq.

UFs�y L�s}F��y�y DaF* uwlq ��F R|}Fs}y�F, �w� swcs wF Facsayqw*�lF z� a*q��ll�F 6s�N�F ��y Ka|wqalaFlau�
ä�ß�yF.

=.JwFq�yuy�F� �F� Zw�ls�qz�Fu ��y Rq��w�
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3. 7ggK_m_;k_ 7kKi5_k =Lm Fp_=;ignrk4cmi]oe

3.1 p_]e_;gLkK

Z�N 39.9=.=;9= ��y�� �w� = Bw}.€-Py�Fz� üL�y all� F}F�saFlau�F wF D��qscslaF�, als} P�Llw*�Ns- s}�w�
R|�zwalf}F�s, �ysqNals u�F}NN�F (=.;4 Bw}.€). ÜL�y �as Jasy =;93 sq�wu�yq� swcs �as V}l�N�F F}csNal �N
y�F� 9;; My�.€ a�f =,9 Bw}.€ z�N 39.9=.=;93. HFz�wscs�F swF� �wy Nwq RqaF� UF�� =;94 L�w =,34 Bw}.€
aFu�laFuq, �as �wF�y Rq�wu�y�Fu �}F =4; My�.€ }��y 99,4% �Fqs|ywcsq �F� a*q��ll wF =;97 lw�u�F �wy L�y�wqs
L�w üL�y =,7 Bw}.€..P�ya�� wN Jasy =;94 saq �w� F}F�sLyaFcs� �aNwq üL�y L�w�� F}F�sayq�F aF Rcs�L*yafq
u��}FF�F.

Wäsy�F� swcs �w� Mwqq�l wN P�Llw*�Nsf}F�ss�*q}y UF�� =;93 Nwq 796 My�.€ u�u�FüL�y ��N V}yjasy l�wcsq
yüc*lä�fwu z�wuq�F, *}FFq� �w�s�y B�y�wcs üL�y �as Jasy =;94 73 My�.€ }��y 99,=% z�l�u�F. Pyw�aqaFl�u�y
�y��ws�F swcs wN Uyu�LFws als s�sy �w�l s�FswLl�y füy May*q�Fq�wc*l�Fu�F als wFsqwq�qw}F�ll� HF��sq}y�F, �w� a�f
läFu�y� Rwcsq wF��sqw�y�F. UwF q{|wscs�s B�ws|w�l �ay �w� Rcs�äcs�|sas� ��y UN�yuwFu May*�qs Mwqq� =;93,
als swcs sös�y� ZwFs�F wN UR $-B�y�wcs aLz�wcsF�q�F �F� P�l��y yascs �}F ��F Rcs��ll�FläF��yF wF ��F
UR-May*q ��ylau�yq ��y��F. HFsqwq�qw}F�ll� AFl�u�y saL�F sw�ya�f *a�N y�auw�yq �F� �as B��asy�F �wF�y
y�swu�F JaF� saq swcs aN UF�� als ywcsqwu s�ya�su�sq�llq. HN V�ysälqFws z�N P�saNq�}l�N�F üL�y all�
F}F�s*lass�F �}F =,38= Bw}.€ (V}yjasy: =,9;7 Bw}. €) Nacs�F �w� üL�y�w�u�F� �}F Pyw�aqaFl�u�yF
�y�}yL�F�F P�Llw*�Nsf}F�s Facs �w� �}y u�Fa� �wF Dywqq�l (33,9%) a�s. R�csF�q NaF �w� �}N BVH
u�s}F��yq a�su��w�s�F�F V�yNöu�F a�ß�ysalL �}F HF��sqN�Fqf}F�s swFz� (ca.36= My�.€), �aFF Nacsq ��y
wFsqwq�qw}F�ll� R�*q}y �Fu�fäsy z��w Dywqq�l ��s F}F�sNay*q�s a�s.

Füy wFsqwq�qw}F�ll� HF��sq}y�F ��y�alq�q�F �w� (Facs F���y 6�yNwF}l}uw� ��s Ka|wqalaFlau�u�s�qzL�cs�s
KAPB, �as �as HF��sqN�Fqu�s�qz aLu�lösq saq) „Ka|wqal��y�alq�Fusu�s�llscsafq�F“ 9,=39 Bw}.€ (V}yjasy:
9,;79 Bw}.€) wF R|�zwalf}F�s (Facs KAPB: R|�zwal-AHF). Dw�s�y sqay*� Z��acss �}F 97% ��N}Fsqyw�yq
�wF�y�c*s�}ll ��F *}FqwF�w�ylwcs üL�y �w� l�qzq�F Jasy� z� L�}Lacsq�F��F 6y�F� wFsqwq�qw}F�ll�y AFl�u�y,
��wq�yswF a�f R|�zwalf}F�s z� ��yqya��F. Daz� *}NN�F �w� }L�F L�y�wqs aFu�scsFwqq�F �w� a�ß�ysalL �}F
HF��sqN�Fqf}F�s ��y�alq�q�F V�yNöu�F �}F 36= My�.€ (V}yjasy: 398 My�.€). ÜL�y �as Jasy =;94 ��y��F
969 My�.€ F��� Mwqq�l (V}yjasy�ssq�wu�y�Fu: 89 My�.€) �wy�*q wF R|�zwalf}F�sNaF�aq�F wF��sqw�yq. D�y
AFsqw�u �N �q�a �wF Rw�Lq�l ��y Mwqq�l s|w�u�lq Fwcsq F�y �wF s�y�}yyau�F��s Jasy füy �w� Ass�q MaFau�y
�w��y, s}F��yF z�ul�wcs �wF�s ��y �yf}luy�wcssq�F füy �w� ByaFcs�.

Dw� uyößq�F A*qw�wqäq�F L�w ��y ���a�flau� �}F R|�zwalf}F�s �Fq�wc*�lq�F �w���y V�yswcs�y�y �F� a�cs
V�ys}yu�Fus��y*� (�F� Z�saqz��ys}yu�Fus*ass�F). Dw�s�y 6y�F� z}u swcs �Fu�Ly�Nsq wN JaF�ay =;97 f}yq,
wF ��N L�w�� �wF�F P�qq�wl ��s wFsqwq�qw}F�ll�F Mwqq�la�f*}NN�Fs �}F 96,6 My�.€ a�sNacsq�F. HFsu�saNq
�ay ��y JaF�ay ��y aLsaqzsqäy*sq� M}Faq (Nwq wFsu�saNq =7,7 My�.€) s�wq ��N Jasy =;;7.

HN Jasy =;94 �ay z� L�}Lacsq�F, �ass all� üL�y �w� V�y|flwcsq�Fuss�wq� u�qyw�L�F�F UwFywcsq�Fu�F �w�
q{|wscs�y��ws� V�yswcs�y�Fus�Fq�yF�sN�F s}�w� V�ys}yu�Fus��y*� wsy Ux|}s�y� wN R�Fq�FL�y�wcs
�wff�y�Fzw�yq�y als wF ��F Jasy�F z��}y a�su�La�q saL�F. Jw�y *}Fz�Fqyw�yq�F swcs �w� HF��sq}y�F a�f
HF��sqN�Fqs �q�a wF UFq�yF�sN�Fs- �F� a�cs WaF��laFl�ws�F. Daz� ��y��F a�cs �w���y a*qw� ��y�alq�q�
„M�lqw Ass�q-Klass�F-MaF�aq�“ ��yu�L�F. D�ycs �as wF =;94 ��wq�y u�fall�F� R�F�wq�Fw��a� |y}fwqw�yq�F
wFsqwq�qw}F�ll� AFl�u�y, �w� qya�wqw}F�ll �q�a 8; Lws 9;% wsy�y Ass�qs wN AFl�ws�L�y�wcs wF��sqw�y�F, �}F ��N
K�ysaFsqw�u, s} �ass z�N 6�wl z��wsq�llwu� R�F�wq�F als Uyu�LFws z� ��yz�wcsF�F �ay�F. Mwq ��N �xqy�N
Fw��ywu�F ZwFsl���l als A�suaFus|�F*q z� B�uwFF ��s Jasy�s =;97 �wy� �wF ��yul�wcsLay�y „=;94-�y Uff�*q“
Fwcsq N�sy �wFqy�q�F. F}lulwcs ��y��F alq�yFaqw��, Nwq ��F *lasswscs�F Ka|wqalNäy*q�F ��Fwu�y *}yy�lw�yq�,
Ass�q*lass�F sqäy*�y wF ��F F}*�s ��s HFq�y�ss�s yüc*�F. Py}fwqw�yq �}F �w�s�y Tau� saL�F wF =;94 a�cs
„HNN}Lwlw�F-R|�zwalf}F�s“ Nwq �wF�y Rq�wu�y�Fu �}F *Fa|| 4; My�.€ z�N 39.9=.=;93 a�f üL�y 47 My�.€ �wF
Jasy s|äq�y (39.9=.=;94). Dw� jüFusq ��yaLscsw���q� R�f}yN ��y füy �w� V�yswcs�y�y y�l��aFq�F AFlau�VS (wF
V�yLwF��Fu Nwq § 74 VAP) �yöffF�q L�w all�y Kywqw* (�w� R�f}yN *aN z��w Jasy� z� s|äq) F��� S||}yq�Fwqäq�F
�q�a ��ycs �w� F�� �wFu�füsyq� HF��sqN�FqNöulwcs*�wq wF „Jwus Yw�l�s“ (Lws z� 7% ��s u�L�F��F�F
V�yNöu�Fs) }��y �w� Uy��wq�y�Fu ��y HF��sqwqw}FsNöulwcs*�wq�F L�w „Alq�yFaqw��F HF��sqN�Fqs“ (R}ssq}ff�,
J��u� F}F�s) �}F 7,;% a�f j�qzq 7,7%.

Füy �w� Fäcssq�F Jasy� sq�sq �s�y �wF� R|�zwalwsw�y�Fu ��y HF��sqwqw}F�F wN RasN�F �}F R|�zwalf}F�s �}y
��y 6üy. D�y B�yaq�FusL��ayf �w�l�y wFsqwq�qw}F�ll�y AFl�u�y FwNNq s|üyLay z�. D�y scs}F �wFNal �}y Jasy�F

3.Allu�N�wF� AFuaL�F z�N R|�zwalf}F�sNay*q
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q}q u�sauq� R|�zwalf}F�sNay*q FwNNq �s�y ��wq�y Fasyq a�f. J� s|�zw�ll�y �w� Wasl ��y Ass�q*lass�F wF ��F
P}yqf}lw}s wFsqwq�qw}F�ll�y AFl�u�y, ��sq} �s�y ��y��F F}F�su�s�llscsafq�F Nwq MaF�aq�F u�zw�lq�y
F}F�s*}Fsqy�*qw}F�F L�a�fqyauq. Das UZB-AFl�ws�aF*a�f|y}uayNN, jüFusq wN JaF�ay �w�s�F Jasy�s Nwq
�wF�N V}l�N�F �}F 9,9 Bw}.€ aFu�*üF�wuq �F� j�qzq a�cs scs}F wF �ysq�F Rcsywqq�F �Nu�s�qzq, �y��wq�yq ��F
Dyausw-P�q �}N =6. J�lw =;9= z� �wF�y P�l��y�c*NascswF�. Us Nwscs�F swcs z�ay L�y�wqs �ysq� *ywqwscs�
!�ß�y�Fu�F wF �w� Dws*�ssw}F, �}Facs �as AF*a�f|y}uyaNN ���Fq��ll uay Fwcsq üL�y ��F �}ll�F,
aFu�*üF�wuq�F Z�wqya�N �}F 96 M}Faq�F (Lws R�|q�NL�y =;96) ��ycsu�salq�F ��y��F Nüss�. Dw�s s�qzq
all�y�wFus �wF Facssalqwu�s Wacssq�N wF ��y U�y}z}F� �F� �wF�F AFsqw�u ��y s�yL�wu�s�sFq�F HFflaqw}Fsyaq�
a�f �wF �w��a� �}F aF �w� =% �}ya�s.

Dw� AFzasl ��y R|�zwalf}F�s uwFu �}F 3.974 UF�� =;93 a�f 3.876 z�N 39.9=.=;94 z�yüc*. Dw�s �y*läyq swcs
a�s ��y Z�FasN� �}F Masq�y-MaF�aq�F, �w� wFz�wscs�F �}F �q�a �y�w Vw�yq�l ��y wFsqwq�qw}F�ll�F
AFl�u�yscsafq u�F�qzq ��y��F.

�wcsq F�y L�w wFsqwq�qw}F�ll�F AFl�u�yF swF� Mwscsf}F�s �wF� Alq�yFaqw��; a�cs |yw�aq� AFl�u�y L��w�F�F swcs wF
��N sw�swu�F �w��ywuzwFs�Nf�l� ��ysqäy*q ��y „M�lqw Ass�q ~lass-F}F�s“. Dw�s� ��yz�wcsF�q�F wF =;94 �wF�F
Mwqq�lz��acss �}F F�qq} ==,7 My�.€, s} �ass swcs �as wF Mwscsf}F�s ��y�alq�q V�yNöu�F �}F 944 My�.€ a�f
976 My�.€ z�N UF�� =;94 ��yN�syq�. HF A*qw�F ��y��F F�qq} u�q 99 My�.€ aFu�l�uq a�f wFsu�saNq =78,3
My�.€ z�N 39.9=.=;94. UL�Ffalls |y}fwqw�y�F *}FFq�F R�Fq�Ff}F�s Nwq �wF�N B�sqaF� �}F u�q 963 My�.€
(39.9=.=;93) a�f 988,6 My�.€ z�N 39.9=.=;94.

3.Allu�N�wF� AFuaL�F z�N R|�zwalf}F�sNay*q
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3.2 7ke_;gc_;Kk_]ce]LoeL]

Dw� u�q� �acsywcsq füy �as Jasy =;97 �}yaL. Das Mwqq�la�f*}NN�F saq F}cs �wFNal �F}yN z�u�l�uq (RqaF�:
39.9.=;97) üL�y all� F}F�sayq�F swF��u �N üL�y 9;; My�.€ a�f F�FN�sy =,486 Bw}.€. HN F�Ly�ay ��y�� �w�
=,7 Bw}.€-May*� u�ywss�F. D�y wFsqwq�qw}F�ll� AFq�wl ��y Rq�wu�y�Fu Nacsq *}FsqaFq z��w Dywqq�l ��s May*q�s
a�s. DaL�w �}NwFw�y�F L�w R|�zwal- s}�w� P�Llw*�Nsf}F�s HF��sqN�Fqs wF A*qw�Ff}F�s s}�w� u�Nwscsq�F
MaF�aq�F. B�w R�Fq�FwF��sqN�Fqs �wy� Z�yüc*salq�Fu u�üLq. HN wFsqwq�qw}F�ll�F R�*q}y Nacs�F
V�yswcs�y�Fu�F Nwq �N �w� 7;; My�.€ u�q 4;% ��s u�saNq�F wFsqwq�qw}F�ll�F K�cs�Fs a�s. Mwq *Fa|| =7;
My�.€ sq�ll�F �w� V�ys}yu�Fus�wFywcsq�Fu�F (V�ys}yu�Fus��y*� / P�Fsw}Fs*ass�F, f}F�sfwFaFzw�yq�
Dwy�*qz�sau�F) fasq �wF FüFfq�l ��y wF��sqw�yq�F P�l��y. Us f}luq �w� Py�||� ��y BaF*�F/Ky��wqwFsqwq�q� Nwq ca.
=9; My�.€, �aFacs UFq�yF�sN�F/~}y|}yaq�s Nwq �N �w� 97; My�.€. Pyw�aq� SyuaFwsaqw}F�F �w� Kwycs�F �F�
V�y�wF� f}lu�F Nwq �wF�N V}l�N�F �}F ca. 8; My�.€ �F� z� u�q�y T�qzq „R}Fsqwu� UwFywcsq�Fu�F“ �w�
wFsL�s}F��y� R}zwal��yswcs�y�Fusqyäu�y (RPB HV-AFl�u�y) Nwq F}csNal u�q 7; My�.€.

3.Allu�N�wF� AFuaL�F z�N R|�zwalf}F�sNay*q
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3.3 D_mrK]ipj;_ 4_] J_;gk_jm_]

76 wFsqwq�qw}F�ll� HF��sq}y�F FasN�F aF ��y R|�zwalf}F�sNay*qsq��w� =;97 q�wl. Dw� HF��sq}y�F sq�ll�F �wF
y�|yäs�Fqaqw��s Bwl� ��s ���qscs�F wFsqwq�qw}F�ll�F May*q�s �ay. Wwy saL�F �w���y z�wscs�F ��F y�l��aFq�F
AFl�u�yuy�||�F V�yswcs�y�y, BaF*�F, V}ys}yu��wFywcsq�Fu�F, UFq�yF�sN�F (~}y|}yaq�s) �F� R}Fsqwu�F (�w�
Rqwfq�Fu�F, V�yLäF��F, P���y*scsafq�F) �Fq�yscsw���F, �as wF ��aFc�F �}F ��y wN �}ywu�F ALscsFwqq
u��äslq�F Dwff�y�Fzw�y�Fu ��y 6�wlF�sN�yuy�||�F wN wFsqwq�qw}F�ll�F B�y�wcs aL��wcsq, l�qzqlwcs aL�y ��y s�wq
Jasy�F sw�y u��}sFq�F A�fq�wl�Fu *}Fs�q��Fq f}luq.

Dw� V�yswcs�y�y (wF*l�sw�� P�Fsw}Fs*ass�F als VAP-AFl�u�y) als „�w�“ wN R|�zwalf}F�sNay*q s�wq j�s�y
�}NwFaFq� AFl�u�yuy�||� füsyq �as 6�wlF�sN�yf�l� Nwq =6.3% all�y B�q�wlwuq�F (V}yjasy =4%) aF. Dw�
V}ys}yu��wFywcsq�Fu�F L�q�wlwuq�F swcs Nwq =9,9% (V}yjasy: 3=%). Dw� BaF*�F, �w� wsy� HF��sqN�Fqs wN D�|}q
A-P�scsäfq �FüL�ys�sLay sqäy*�y wF R|�zwalf}F�s �w��yswfwzw�y�F, Nacsq�F =6,3% �Fs�y�y 6�wlF�sN�y -�as
�w���y ��N �w��a� a�s ��N V}y�}yjasy �Fqs|ywcsq a�s (V}yjasy 9=%). Uq�a j���y F��Fq� 6�wlF�sN�y �Fs�y�y
Rq��w� sqaNNq a�s ��y Py�||� ��y UFq�yF�sN�F/~}y|}yaq�s (j�qzq 9;,7%, V}yjasy 96%). Dw� „R}Fsqwu�F
AFl�u�y“ �w� R}zwal��yswcs�y�Fusqyäu�y (B�y�fsu�F}ss�Fscsafq�F), Rqwfq�Fu�F, P���y*scsafq�F �F�
AyL�wqu�L�y��yLäF�� sq�llq�F j���F s�cssq�F q�wlF�sN�F��F HF��sq}y Nwq 97,8% Facs 98% wN Jasy z��}y. Dw�
L�fyauq�F HF��sq}y�F y�|yäs�Fqw�y�F �wF AFlau���yNöu�F �}F wFsu�saNq 77; My�.€. R|�zwalf}F�s Nacs�F
�a�}F 97; My�.€ a�s. Dw� aFu�u�L�F�F Dwy�*qaFlau�F lw�u�F L�w 376 My�.€ �F� �w� HF��sqN�Fqs wF
P�Llw*�Nsf}F�s L�w =4 My�.€.

Dw� A�fq�wl�Fu s|w�u�lq �wF y�|yäs�Fqaqw��s Bwl� ��s R|�zwalf}F�sNay*q�s �w��y.

3.Allu�N�wF� AFuaL�F z�N R|�zwalf}F�sNay*q
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4. p_]e_;gLkK 4_c 7kgiK_a_]möK_kc 4_] lka_cer]_k

D�y z��wq� Blwc* L�w �Fs�y�F HF��sq}y�F Facs ��y Uyfass�Fu �F� Z�q�wl�Fu z� ��F füFf z��}y L�s|y}cs�F�F
AFl�u�yuy�||�F uwlq ��y A�fq�wl�Fu ��y P�saNqass�qs a�f �w� AFlau�ayq�F

! R|�zwalf}F�s (R|�zwal AHF),
! P�Llw*�Nsf}F�s �F�
! Dwy�*qL�sqäF��.

UF��yäF��yq z� ��F Jasy�F z��}y Lwl��F �w� Dwy�*qaFlau�F wN wFsqwq�qw}F�ll�F R�*q}y ��F uaFz ��s�Fqlwcs�F
AFq�wl aF ��F P�saNqass�qs. �asN�F �w� Dwy�*qaFlau�F wF ��F l�qzq�F L�w��F Jasy�F �q�a z��w Dywqq�l ��y
wFsu�saNq wF��sqw�yq�F AFlau�F �wF, s} ��yz�wcsF�q�F �wy wN Jasy =;94 �s�y F}cs �wF� l�wcsq� Z�FasN�. Dw�
Dwy�*qaFlau�F Nacs�F j�qzq ca. 68% ��y Ass�qs a�s. D�y AFq�wl ��y P�Llw*�Nsf}F�s FwNNq wFz�wscs�F 4%
��y P�saNqaFlau�F �wF, wNN�yswF �q�as N�sy als wN l�qzq�F Jasy (=-3%). D�y l�wcsq� AFsqw�u lässq swcs
�a��ycs �y*läy�F, �ass *l�wF�y� �F� Nwqq�luy}ß� HF��sq}y�F ��F P�Llw*�Nsf}F�s �wF�s MaFau�ys wF F}yN
�wF�y H-Rsay�-Klass� }fqNals z�N UwFsqw�u wF �wF� F��� Ass�q*lass� F�qz�F, L��}y �as V}l�N�F Facs �wFwu�y
Z�wq a�f s|�zwalf}F�s�üy�wu�N T���l aFu�laFuq wsq. A�f ��y aF��y�F R�wq� swF� fasq all� Ass�q MaFau�y,
wFsL�s}F��y� aL�y a�släF�wscs�, �w� swcs �wF�F Z�uaFu z�N ���qscs�F May*q ��yscsaff�F �}ll�F, wN �ysq�F
Z�u� }fq L�y�wq, a�cs L�w Fw��ywu�y�F UwFsqw�usuyöß�F (j� Facs Ass�q*lass�) L�y�wqs �wF�F R|�zwalf}F�s
a�fz�l�u�F. HFs}��wq �yl�L�F H-Rsay�-Klass�F L�w P�Llw*�Nsf}F�s a�cs wF Fas�y Z�*�Ffq �wF�
Ww���yL�l�L�Fu, Facs��N wNN�y *lay�y �wy�, �ass z�y Uyzw�l�Fu �wF�y MwF��sqy�F�wq� �wF sqäy*�y�s
UFuau�N�Fq wF s|�zw�ll�y�F �F� a�cs yws*aFq�y�F Ass�q*lass�F �}FFöq�F wsq.

Z�N 39.9=.=;94 �ay�F �q�a =8% ��y �}F wFsqwq�qw}F�ll�F AFl�u�yF wF��sqw�yq�F P�l��y wF R|�zwal-AHF
aFu�l�uq. Das wsq ��Fwu�y als �w� wF =;94 �F� =;93 u�N�ss�F�F 34%. �}cs =;9= Nacsq�F R|�zwalf}F�s
s}uay 44% ��y AFlau�F a�s.

W�yf�F �wy �wF�F Blwc* a�f �as V�ysälqFws ��y HF��sqN�Fqs wF R|�zwal-, P�Llw*�Nsf}F�s �F� Dwy�*qL�sqäF��
z�wscs�F ��F füFf AFl�u�yuy�||�F, s} fall�F Nay*aFq� UFq�yscsw��� a�f. Dw� Py�||� ��y „V�yswcs�y�y“
��ylässq swcs z�N j�qzwu�F Z�wq|�F*q z� �q�a 7;% Lws 8;% �F� �aNwq a�f V}yjasy�sFw��a� a�f AFlau�F wF
Dwy�*q- }��y Uwu�FNwqq�lF. �acs �w� �}y uwlq ��y Py�F�saqz, �ass �w� Pyöß� ��s V�yswcs�y�Fus�Fq�yF�sN�Fs
�wF�F UwFfl�ss a�f �w� V�yq�wl�Fu saq. J� uyöß�y �w� A�y�ss� ��s V�yswcs�y�Fus�Fq�yF�sN�Fs, ��sq} sös�y
lw�uq ��y AFq�wl ��y Dwy�*qaFlau�F. P�Llw*�Nsf}F�s s|w�l�F �wF� aLs}l�q �Fq�yu�}y�F�q� R}ll�, �w� wN RcsFwqq
;,7% ��y P�saNqass�qs a�sNacsq.

Dau�u�F ��yqya��F „V�ys}yu�Fus��y*�“ sqay* a�f R|�zwal-AHF. V�ys}yu�Fus��y*� Nwq wN RcsFwqq 9,7 Lws =
My�.€ swF� �yfasy�Fusu�Näß Nwq NwF��sq�Fs 7;% wsy�y Ass�qs wF R|�zwal-AHF �Fuauw�yq, NaFcs� s}uay z�
fasq 9;;%. Dw�s�y 6y�F� swF z�N R|�zwal-AHF �wy� swcs�y ��wq�y z�F�sN�F, wFsL�s}F��y� aFu�swcsqs ��s
�w��ywuzwFsFw��a�s. Dw�s� UFq�wc*l�Fu ��ysqäy*q swF z�N �ws*y�qw}Fäy�F MaF�aq u�sq z�lasq�F ��y
P�Llw*�Nsf}F�s, �w� wF ��y R|wqz� F}cs u�q =;% a�sNacs�F *öFF�F; q�wl��ws� ��y��F AFlau�F wF
P�Llw*�Nsf}F�s �}F V�ys}yu�Fus��y*�F uäFzlwcs u�Nw���F.

B�w ��F „BaF*�F“ wFsL�s}F��y� a�s ��N R|ay*ass�F- �F� V}l*sLaF*�FL�y�wcs lw�uq ��y AFq�wl wF R|�zwal-
AHF L�w wN RcsFwqq =;%. Py}ß� Jä�s�y qya��F swcs �wF�F ���qlwcs uyöß�y�F 6�wl aF Uwu�FaFlau�F z�,
q�wl��ws� Lws z� 9;%. P�Llw*�Nsf}F�s s|w�l�F *�wF� uyöß�y� R}ll�. HF ��y R|wqz� ��y��F 97% wF
P�Llw*�Nsf}F�s wF��sqw�yq. Uy*läy�F lass�F swcs �w�s� UFq�yscsw��� Fwcsq z�l�qzq ��ycs �w� AFLwF��Fu aF �w�
s|ay*ass�F�wu�F�F KVP's (Ka|wqal��y�alq�Fusu�s�llscsafq�F �w� D�*a HF��sqN�Fq, Ba{�yFHF��sq, TBBW
AM, �SRD/TB AM �F� aF��y�) Lz�. �w� V}l*s- �F� Rawff�ws�FLaF*�F swF z�y UFw}F HF��sqN�Fq.
UFqs|y�cs�F� ��yscsw�Lq swcs �as P��wcsq wN V�yul�wcs z� ��F Dwy�*qL�sqäF��F, �w� L�w �wFwu�F
q�wlF�sN�F��F BaF*�F ��FF}cs y�csq s}cs lw�u�F.

Dw� Q�}q� �ws*y�qw}Fäy�y MaF�aq� lw�uq L�w „UFq�yF�sN�F (~}y|}yaq�s)“ wN V�ysälqFws z� ��F P�saNqass�qs
L�w wN RcsFwqq 3;%. Das AFlau���sw*�l säFuq uy�F�säqzlwcs a�cs �a�}F aL, ��lcs�y Z��c* Nwq ��N
HF��sqN�Fq ��yf}luq �wy�. P�ya�� L�w ��y A�sfwFaFzw�y�Fu Lz�. Rüc*��c*�Fu �}F P�Fsw}Fsyüc*sq�ll�Fu�F
uy�wfq �s�y �w� H���, �w� AFlau�|}lwqw* aF �xq�yF� MaFau�y Nwqq�ls R|�zwal-AHF }�qz�s}�yc�F. D�F R�sq
�}NwFw�y�F �w� Dwy�*qaFlau�F, L�w �wFwu�F HF��sq}y�F ��c*�F P�Llw*�Nsf}F�s aL�y a�cs �wF Dywqq�l ��y
u�saNq�F AFlau�F aL.
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Dw� Uwu�FaFlau�F s|w�l�F L�w ��F „R}Fsqwu�F“ AFl�u�yF �s�y �wF� �Fq�yu�}y�F�q� R}ll�. Z� �w�s�y Py�||�
zäsl�F a�cs �w� Facs RPB HV aFl�u�F��F R}zwal��yswcs�y�Fusqyäu�y. R|�zwal-AHF ��y��F �}F �w�s�y
AFl�u�yuy�||� q�wl��ws� Lws z� 7;% }��y 8;% wF ��y R|wqz� u�F�qzq. Uwu�FaFlau�F lw�u�F NaxwNal L�w 3;%.
HF��sqN�Fqs wF P�Llw*�Nsf}F�s ��y��F Lws z� =;% a�su�y�wzq..

4.V�yq�wl�Fu ��s AFlau���yNöu�Fs ��y HF��sq}y�F
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4.1 Höj_ 4_c 7kgiK_a_]möK_kc ;k Fp_=;ignrk4c

Mwq �wF�N ��y�alq�q�F V}l�N�F �}F 974 My�.€ wF R|�zwal-AHF ��y �}F �Fs L�fyauq�F 6�wlF�sN�y lw�u�F �w� wF
�Fs�y�y Rq��w� �wFL�z}u�F�F Ass�qs l�wcsq �Fq�y ��N V}yjasy Nwq 967 My�.€ B�z}u�F a�f �as Jasy =;94
Nüss�F �wy f�sqsq�ll�F, �ass ��y AFq�wl aF Dwy�*qwF��sqN�Fqs wNN�y F}cs �F}yN s}cs lw�uq. HN V�yul�wcs z�
��F wF �w�s�y Rq��w� �wFL�z}u�F�F 77; My�.€ Nacs�F �w� R|�zwal-AHF l�wcsq yüc*lä�fwu „F�y F}cs“ =8% a�s
(V}yjasy ca. 33%). D�ycs ��F L�y�wqs aFu�s|y}cs�F� Dy�c* z�y R|�zwalwsw�y�Fu ��y Ass�q*lass�F wsq j��}cs
aLs�sLay, �ass �ws*y�qw}Fäy� MaF�aq� swFz�u��wFF�F ��y��F. UFs�y� F}cs wF ��y l�qzq�F Rq��w� aFu�sq�llq�
Py}uF}s�, �}Facs a�fuy�F� ��y Fw��ywu�F ZwFs�F scs}F wF =;94 Nwq �wF�N AFsqw�u ��y R|�zwal-AHF-MaF�aq�
z� y�csF�F s�w, saq swcs wFs}��wq Fwcsq �yfüllq. Tass�F Rw� �Fs �}F �wF�y �wFjäsywu�F Wayq�scsl�wf� üL�y �as
Jasy =;94 s|y�cs�F, �w� L�Föqwuq ��y��, �N j�qzq L�w �wF�N swsq}ywscs �wy*lwcs �yy�wcsq�F �w��ywuzwFsl���l
(z�Nal ���qlwcs�y ��FF j� flaF*w�yq ��ycs �w� UZB-P}lwqw* wF F}yN ��s 9,9 Bw}.€-AF*a�f|y}uyaNNs) ��F Dy�c*
wF ��F May*q ��y R|�zwal-AHF z� s|ül�F. A�sscsy�wL�Fu�F a�f ��y q�l}swa-Plaqqf}yN ��ws�F �wF���qwu wF �w�s�
Rwcsq�Fu, aFu�faFu�F �}F A�sscsy�wL�Fu�F wN B�y�wcs UM D�Lq, HFfyasqy�*q�y, Fy�N��äsy�FusaFl�ws�F
}��y A*qw�F Nwq Dw�w��F��F}yw�Fqw�y�Fu.

HN D�ycsscsFwqq �ay j���y wFsqwq�qw}F�ll� AFl�u�y �Fs�y�y =;97-�y Rq��w� Nwq �q�a }L�ysalL =,= My�. € wF
R|�zwalf}F�s wF��sqw�yq (=;94: =,9My�.€). Dw� A�fq�wl�Fu Facs ��y Pyöß�F}y�F�Fu ��s R|�zwalf}F�s�}l�N�Fs
üL�y �w� 6�wlF�sN�y sq�llq swcs �w� f}luq �ay:

! V}l�N�F Lws z� 9 My�. € 36% ��y 6�wlF�sN�y
! V}l�N�F z�wscs�F 9 �F� 7 My�. € 4=% ��y 6�wlF�sN�y
! V}l�N�F 7 Lws z� 9; My�. € 94% ��y 6�wlF�sN�y
! V}l�N�F }L�ysalL 9; My�. € 8% ��y 6�wlF�sN�y.

D�y AFq�wl ��y AFl�u�y Nwq �wF�N R|�zwal-AHF-V}l�N�F Lws z� 9 My�.€ saq u�u�FüL�y ��N V}yjasy �q�as
z�u�F}NN�F. UwFwu� HF��sq}y�F lau�F all�y�wFus *Fa|| �}y ��N ÜL�yscsy�wq�F ��y Py�Fz� �}F 9 My�.€.
DaNwq Lwl��q �Fs�y� R|�zwalf}F�sNay*q-Rq��w� �w���y �wF y�|yäs�Fqaqw��s R|w�u�lLwl� ��s ���qscs�F
R|�zwalf}F�sNay*q�s aL.

UwF Py}ßq�wl ��y wFsqwq�qw}F�ll�F AFl�u�yscsafq lw�uq Facs �w� �}y wF ��N B�y�wcs z�wscs�F ;,7 My�. € Lws z�
�q�a 3 My�. € Facs Ass�qs �F��y MaFau�N�Fq. Jw�y fwF��F swcs q{|wscs�y��ws� V}ys}yu��wFywcsq�Fu�F }��y
*l�wF�y� �F� Nwqq�luy}ß� V�yswcs�y�y. 6y}qz ��s P�lq�FusL�y�wcss ��s V�yswcs�y�Fusa�fswcsqsu�s�qz�s (VAP)
saL�F �wy �w� P�Fsw}Fs*ass�F �w� wF ��F V}yjasy�F ��F V�ys}yu�Fus�wFywcsq�Fu�F �F� Fwcsq ��y Py�||� ��y
V�yswcs�y�y z�u�}y�F�q. Als �wF�y ��y füFf *lasswscs�F W�u� ��y L�qyw�Llwcs�F Alq�ys��ys}yu�Fu salq�F �wy
�w� P�Fsw}Fs*ass�F a�s ��y �Fq�yF�sN�ywscs�F Zw�ls�qz�Fu s�ya�s wF �w�s�y Py�||� füy L�ss�y
�wFu�}y�F�q. Dw� q�wlF�sN�F��F BaF*�F y�*y�qw�yq�F swcs �w���y üL�y�w�u�F� a�s ��N V}l*sLaF*�F- �F�
R|ay*ass�Fs�*q}y s}�w� öff�Fqlwcs-y�csqlwcs�F HFsqwq�q�F Nwq AFlau��}l�NwFa wF R|�zwalf}F�s �}F �Fq�ysalL
;,7 My�.€ Lws z� �q�a 7 My�.€. Dw� q�wlF�sN�F��F UFq�yF�sN�F u�söy�F �w� wN V}yjasy z� ��F AFl�u�yF Nwq
sös�y�F ��y�alq�q�F Ass�qs. Dw� s�wq�Fs ��y UFq�yF�sN�F aFu�u�L�F�F Mwqq�l �ysqy�c*�F swcs Lws z� 9 My�.
€., �}�}F L�w �w�l�F 6�wlF�sN�yF �q�a �wF Dywqq�l aF Ass�q MaFau�y wF F}yN �}F R|�zwal-AHF ��yu�L�F
��y��F.
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4.2 Höj_ 4_] D;]_oe5_ceäk4_

D�y AFq�wl ��y Dwy�*qL�sqäF�� wF �Fs�y�y �w�sjäsywu�F Rq��w� L���uq swcs Nwq a*q��ll 377 My�.€ }L�ysalL ��s
V}yjasy�sFw��a�s Nwq wF��sqw�yq�F 337 My�.€. HF ��N Jasy �a�}y, als} =;93, �ay�F �s F�y 39; My�.€, �as �wF
sq�qwu�s AF�acss�F ��y Uwu�FNwqq�l aFz�wuq. 6ya�wqw}F�ll l�u�F wFsqwq�qw}F�ll� AFl�u�y wN ���qscss|yacswu�F
B�y�wcs ��F uaFz üL�y�w�u�F��F 6�wl wsy�y P�l��y wF AFl�ws�F aF. Dw� PyüF�� sw�yfüy swF� �w�lscswcsqwu. Z�N
�wF�F saL�F B}F�s Lws �}y �wFwu�F Jasy�F F}cs salL��us a�s*öNNlwcs� R�F�wq�F u�lw�f�yq. Das ALswF*�F
��s PayaFqw�zwFs�s L�w ��F V�yswcs�y�yF a�f F�FN�sy swsq}ywscs Fw��ywu� 9,=7% wsq L�y��q�y B���ws füy ��F
Paya�wuN�F��css�l, ��y a*q��ll �wFu�s�qzq saq. Daz� qywqq ��y z�F�sN�F�� Dy�c* �}F ��y R�u�lw�y�Fuss�wq�
�F� Fwcsq z�l�qzq ��y Fyau�, wF�w���wq wFsL�s}F��y� BaF*�F �F� V�yswcs�y�y als �w� aFlau�sqäy*sq�F
Py�||�F u�N. Bas�l HHH �F� R}l��Fc{ HH (aL =;96) wsy� AFlau�F Nwq Uwu�FNwqq�l �Fq�yl�u�F Nüss�F. D�y
Py}ßq�wl wFsqwq�qw}F�ll�y AFl�u�y wsq �aNwq �}F R�csqs ��u�F s�ya�s u�salq�F, P�l��y wN Fwx�� HFc}N�-R�*q}y
aFz�l�u�F.

UwF W�css�l wF yws*aFq�y� AFlau�f}yN�F �w� Jwus Yw�l�-AFl�ws�F, ~y}ss-S��y-MaF�aq� }��y R�Fw}y T}aFs
swF� wsF�F F�y s�sy y�sqyw*qw� u�sqaqq�q. Dw� V�yswcs�y�y saL�F swcs üL�y �w� uaFz a*q��ll� ÖffF�Fu ��y
AFlau�Nöulwcs*�wq�F üL�y �w� AFlau���y}y�F�Fu Nwq z.B. j�qzq a�cs �wF�y 7%-Q�}q� füy Jwus Yw�l�-Dayl�s�F
u�fy��q. SL swcs �w�s� u�s�qzlwcs z�u�lass�F�F S||}yq�Fwqäq�F aL�y a�cs Nwq ��y Rwsw*}q}l�yaFzuy�Fz� ��s
j���wlwu�F V�yswcs�y�ys wF UwF*laFu z� LywFu�F swF�, �w�s sq�sq a�f �wF�N uaFz aF��y�F Blaqq. UFq�y ��N
Rqywcs �wy� N�sy ��FF j� �N �w� „JwFq�y-K}NNa-Rq�ll�“ u�*äN|fq. HFs}f�yF �wy� a�f HF��sq}y�Fs�wq� s��q�
wNN�y N�sy �w� ÜL�yl�u�Fu aFu�sq�llq, }L �s swcs üL�ysa�|q F}cs l}sFq, �wF�F Fy�N�NaFau�y Nwq B}F�-
MaF�aq�F z� L�qya��F, zw�sq NaF �w� �}F ��N MaFau�y L�aFs|y�csq� P�Lüsy F}cs wF ALz�u. Dw�s� P�l��y
��y��F �w���y ��yN�syq wN �wu�F�F Ja�s� ��s V�yswcs�y�ys }��y ��y BaF* ��y�alq�q. Mwq �w�s�y Rqyaq�uw�
swF� �w� HF��sq}y�F üL�y �as Jasy =;94 u�q u�fasy�F. Dw�s uwlq wN üLywu�F �FaLsäFuwu �a�}F, }L �w�
ZwFss�wq� aF �wF�F MaFau�y aLu�u�L�F }��y s�lLsq u�NaFauq ��y��. Dw� swF*�F��F R�F�wq�F saL�F z�N
UF�� =;94 füy s�sy u�q� R�F�wq��yu�LFwss� wF ��F Fwx�� HFc}N�-P}yqf}lw�F u�s}yuq.

��sN�F �wy �w� l�qzq�s Jasy �wFwu� uy}ß� A�y�ss�F als 6�wlF�sN�y �Fs�y�y Rq��w� s�ya�s, s} swF� �w�
Dwy�*qaFlau�L�sqäF�� q�wl��ws� �F}yN aFu��acss�F �F� saL�F Fwcsq �wFs z� �wFs ��F W�u z� ��F Ass�q
MaFau�yF u�f�F��F. All�y�wFus swF� a�cs �w� Ass�qs wF ��F R|�zwalNaF�aq�F aFu�sqw�u�F, all�y�wFus Fwcsq
wF ��N Maß� �w� �w� Dwy�*qL�sqäF��. A�f �w��a� ��s Jasy�s z��}y ��y�alq�q�F 46% ��y HF��sq}y�F
Uwu�FL�sqäF�� wN W�yq Lws z� 7;; Mw}.€. Z�wscs�F 7;; Mw}.€ �F� 7 My�.€ Dwy�*qaFlau�F lau j���y �ywqq�
6�wlF�sN�y. J���y füFfq� AFl�u�y saq üL�y 7 My�.€ aF P�l��yF wF Uwu�Fy�uw� z� NaFau�F, �a�}F üL�y �w�
Jälfq� }L�ysalL 9; My�.€.

Dw� „V�yswcs�y�y“ sq�ll�F a�cs wF �w�s�N Jasy �w� �}l�N�Fssqäy*sq� AFl�u�yuy�||�, �w� Ass�qs wN
z��wsq�llwu�F Mwllway��FL�y�wcs wF Dwy�*qL�sqäF��F ��y�alq�q. Jw�y Nacs�F �w� Dwy�*qaFlau�F Lws z� 8;% a�s.
V�ys}yu�Fus��y*�, qya�wqw}F�ll als affwF füy R|�zwal-AHF L�*aFFq, ��yfüu�F ��N�Fqs|y�cs�F� ��Fwu�y üL�y
Dwy�*qaFlau�F. Dw� R|aFF� z�wscs�F ��F V�ys}yu�Fus��y*�F wN Uwu�FaFlau�L�y�wcs wsq s�sy Ly�wq. Z�N 6�wl
�wy� F�y j���y z�aFzwusq� € F}cs s�lLsq ��y�alq�q, z�N 6�wl Nacs�F �w� Dwy�*qaFlau�F F}cs �q�a �wF Vw�yq�l
��s P�saNqass�qs a�s. B�w ��F UFq�yF�sN�F/~}y|}yaq�s Nacs�F �w� Uwu�FaFlau�F wN RcsFwqq =; Lws =7%
��y AFlau�F a�s, wF UwFz�lfäll�F ��y��F säNqlwcs� P�l��y s�lLsq ��y�alq�q.

Dw� z��}y L�y�wqs L�scsyw�L�F� �F��ys}ffq� P�yf}yNaFc� a�f ��y ZwFss�wq� ��ycs �w� fall�F��F R�F�wq�F wsq
Nwq Rqayq ��s Jasy�s =;97 „��wqu�s�F�“ z� UF�� u�uaFu�F. P�f}y��yq ��y��F F�FN�sy alq�yFaqw��
AFlau�w���F. Dw�s� y�wcs�F �}F *lasswscs�F A*qw�FwF��sqN�Fqs, �N �w� wFsqwq�qw}F�ll� AFl�u�y wF Fas�y
Z�*�Ffq Fwcsq s�y�N *}NN�F ��y��F, a�cs ��FF �as Rws* Ux|}s�y� �a��ycs a�su�La�q �wy�. Dw�
z�säqzlwcs� R�F�wq� N�ss Nwq �wF�N sös�y�F Rwsw*} �wFs�yu�s�F. Das UNscswcsq�F wFF�ysalL ��s Fwx��
HFc}N�-B�y�wcss swlfq Fwcsq N�sy ��wq�y }��y F�y wF u�ywFu�N Maß�. Dw� Kayq� ��y UN�yuwFu May*�qs �wy�
F}cs wN D�Lq-B�y�wcs u�z}u�F, �}L�w a�cs sw�y Fwcsq N�sy UM ul�wcs UM swF�. Das Wäsy�Fusywsw*} L��ayf
�wF�y u�Fa��F AFal{s�. Vw�l� wFsqwq�qw}F�ll� AFl�u�y saL�F swcs a�f �w� F��� Rwq�aqw}F �wFu�sq�llq �F�
scsy�wL�F �Fqs|y�cs�F�� MaF�aq� Nwq A*qw�FL�wNwscs�Fu�F, ~y}ss-S��y-AFl�ws�F, T}aFs �F� a�cs
Wäsy�FusaFl�ws�F a�s. A*qw�� Ass�q MaFau�y, Nwq Facs��wslwcs u�q�N 6yac* R�c}y� �F� laFujäsywu�F
Uyf}lu�F L�w ��y Uyzw�l�Fu �wF�y M�sy|�yf}yNaFc� saL�F sw�y V}yq�wl�. Das L����q�q j��}cs Fwcsq, �ass ��N
MaFau�y a�q}Naqwscs z� uy}ß� Fy�ws�wq�F �wFu�yä�Nq ��y��F. Dw� Py�Fz�F ��y��F all�wF� scs}F a�s
a�fswcsqsy�csqlwcs�F PyüF��F �w� �q�a �w� R~R (R}l��Fc{ ~y��wq R�sqywcqw}Fs) �wF���qwu u�z}u�F, }��y a�cs
��ycs �as UwFzw�s�F �wF�y W�yqswcs�y�Fu Lz�. �wF�s Fl}}ys z.B L�w 97% NaxwNal�N W�yq��yl�sq �F� �wF�y
ul�wcsz�wqwu aFu�u�L�F�F Zw�ly�F�wq� wF F}yN ��y L�yüsNq�F „4% |l�s“.

4.V�yq�wl�Fu ��s AFlau���yNöu�Fs ��y HF��sq}y�F
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4.3 Höj_ 4_c 7kgiK_argLm_kc ;k PL5g;oLmcnrk4c

P�Llw*�Nsf}F�s s|w�l�F wN wFsqwq�qw}F�ll�F R�*q}y �w� L�y�wqs aFu�s|y}cs�F Nwq j�qzq F}cs ca. =9 My�.€ F�y
F}cs �wF� �Fq�yu�}y�F�q� R}ll�. J�qzq lw�uq �w� Q�}q� wN V�yul�wcs ��y P�saNqass�qs wFsqwq�qw}F�ll�y P�l��y
L�w 4% (wN V}yjasy: =% Lws 3%). Dw� �}y �y�w Jasy�F F}cs �yzw�lq� Q�}q� �}F ca. 9;% (��y P�saNqass�qs) aF
P�Llw*�Nsf}F�s u�söyq �}sl �}y�ysq ��y V�yuaFu�Fs�wq aF.

Us uwLq A�sFasN�F, �w� L�*aFFqlwcs �w� R�u�l L�sqäqwu�F. AL�y �a�}F aLu�s�s�F lw�uq �as ��ycsscsFwqqlwcs�
wF P�Llw*�Nsf}F�s wF��sqw�yq� V}l�N�F L�w �N �w� 3;; Mw}.€. DaL�w wsq all�y�wFus z� L���F*�F, �ass *Fa||
�w� Jälfq� �Fs�y�y 6�wlF�sN�y üL�ysa�|q *�wF� P�Llw*�Nsf}F�s wF wsy�F P}yqf}lw�F salq�F. B�w �w�l�F uy}ß�F
AFl�u�yF �w� �q�a V�yswcs�y�yF Lwl��F �w� P�Llw*�Nsf}F�s F�y �wF�F By�csq�wl all�y Ass�qs. Dw�s� AFl�u�y
��yqya��F a�f �as Py}��*q ��s R|�zwal-AHF �F� ��F Möulwcs*�wq�F, z� j���y Z�wq wF �w� AFlau�|}lwqw* a*qw�
�wFuy�wf�F z� *öFF�F. D�y AFlau�a�sscs�ss Lwl��q �w� V�yqya��Fs*laNN�y z� ��N MaFau�y, ��y z���N �wF
y�u�lNäßwu�s R�|}yqíFu aFLw�q�q. Z�säqzlwcs L�sq�sq ��y N�wsq j���yz�wq Nöulwcs� Z�uywff s�wq�Fs ��s
HF��sq}ys, swcs üL�y �R�|}yqwFu }��y �wF W�L-R�|}yqwFu y�al qwN� �wF�F ÜL�yLlwc* üL�y ��F RqaF� ��s
P}yqf}lw}s z� ��yscsaff�F.

Dw�s�s Uyu�LFws ��c*q swcs Nwq ��F Uy*�FFqFwss�F a�s ��N V}yjasy. Als R�u�l uwlq: j� uyöß�y �w� UwFywcsq�Fu,
��sq} ��Fwu�y ��y��F P�Llw*�Nsf}F�s s�yaFu�z}u�F Lz�. u�F�qzq. 6�wl��ws� �wy� F}cs wF s�sy s|�zw�ll�F
Ass�q*lass�F a�f �}ysaF��F� H-Rsay�-Klass�F wN P�Llw*�Nsf}F�sL�y�wcs z�yüc*u�uywff�F. D}cs a�cs sw�y wsq
�as AFu�L}q Fwcsq �FL�scsyäF*q. W�yf�F �wy �wF�F Blwc* a�f �w� z�y Z�wq L�u�syq�F HF��sqN�Fqs wF
„HFfyasqy�*q�y“-AFlau�F, s} lässq swcs l�wcsq f�sqsq�ll�F, �ass aN May*q F�y ��Fwu lwq�w��s „Maq�ywal“
�}ysaF��F wsq. Jw�y swF� R|�zwallös�Fu�F üL�y T�x�NL�yu�y V�sw*�l }��y aF��y��wqwu� sqy�*q�yw�yq�
Py}��*q� u�fyauq. HNN�y sä�fwu�y qywffq NaF wN May*q a�cs a�f s}u. ~l�L D�als, L�w ��F�F swcs N�sy�y�
wFsqwq�qw}F�ll� AFl�u�y z� �wF�N P}}l wN RasN�F �wF�s j�ywsqwscs�F R|�zwal-AHF z�saNN�Fq�F �F� ��ycs wsy
u�N�wFsaN�s UFuau�N�Fq �w� „*ywqwscs�“ Pyöß�F}y�F�Fu füy �w� A�flau� �wF�s R|�zwal-AHF �yy�wcs�F.
V}ya�ss�qz�Fu wF �w�s�N Fäll�F wsq all�y�wFus �wF� y�laqw� uy}ß� RcsFwqqN�Fu� aF ÜL�y�wFsqwNN�Fu
z�wscs�F ��F ��yscsw���F�F HFsqwq�qw}F�F, s} scs}F �q�a L�w ��N 6s�Na A�sscsüqq�Fus|}lwqw*. HF all�F
üLywu�F Fäll�F uy�wf�F HF��sq}y�F a�cs a�f P�Llw*�Nsf}F�s wF alq�yFaqw��F }��y s|�zw�ll�y�F Ass�q*lass�F
z�yüc*. UFs�y� Rq��w� z�wuq, �ass �w�s a�cs L�w N�sy�y�F Mwllway��F scs��y�F wFsqwq�qw}F�ll�F AFl�u�yF �wF
Dywqq�l ��y u�saNq�F Ass�qs wF ��y R|wqz� a�sNacs�F *aFF.

Dw� BaF�Ly�wq� ��s AFu�L}q�s wN Ass�q MaFau�N�Fq saq wF ��F l�qzq�F Jasy�F ���qlwcs z�u�F}NN�F. R} wsq
�s s��q� *�wF� A�sFasN� N�sy, �ass a�cs uyöß�y� wFq�yFaqw}Fal� MaFau�y L�y�wq swF�, Ass�q*lass�F Nwqq�ls
R|�zwalf}F�s L�w *l�wF�y�F Pyöß�F}y�F�Fu�F aFz�Lw�q�F, �as �}y �wFwu�F Jasy�F F}cs �öllwu �F��F*Lay
�ay. Us sq�wuq �w� Fl�xwLwlwqäq wN Ass�q MaFau�N�Fq, Faqüylwcs ��yL�F��F Nwq ��y J}ffF�Fu, �ass a�s �wF�N
z� B�uwFF F}cs *l�wF�y�F MaF�aq Facs �wFwu�y Z�wq �F� L�w u�q�F P�yf}yNaFc�-Uyu�LFwss�F Mwqq�l a�f
„R|�zwal-AHF-�w��a�“ Facsu�scs}ss�F ��y��F. D�y W�qqL���yL saq u�ya�� wF D��qscslaF� üL�y �w� l�qzq�F
Jasy� F}cs �wFNal z�u�F}NN�F. HNN�y N�sy MaFau�y a�s ��N A�slaF� ��ys�cs�F wF ��F sw�swu�F May*q
�wFz��ywFu�F. UF� �a �w�s� wF all�y R�u�l F}cs *�wF R|�zwal-AHF-MaF�aq �}yz���ws�F saL�F, swF� sw� a�f
�as V}yz�wu�F ��y wF P�Llw*�Nsf}F�s �yzw�lq�F Uyu�LFwss� aFu��w�s�F. Z���N swF� s��qz�qau� j�ywsqwscs
u�s�s�F P�Llw*�Nsf}F�s �l�uaFq wF R|�zwalf}F�s �wFz�LywFu�F.

4.V�yq�wl�Fu ��s AFlau���yNöu�Fs ��y HF��sq}y�F
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5. Fp_=;ignrk4cmik4ie_ ;k 2014/2015

5.1 7Lne_;gLkK 4_] Fp_=;ignrk4c ki9j 7cc_eogicc_k

J� �Fswcs�y�y �F� �}laqwl�y �w� Ka|wqalNäy*q� swcs �Fq�wc*�lF, ��sq} N�sy u��wFFq �w� Fyau� aF
B����q�Fu,�w� swcs �w� Ass�qs wFsqwq�qw}F�ll�y HF��sq}y�F wN V�yul�wcs z�N l�qzq�F Jasy �F� ��F Jasy�F �a�}y
��yäF��yq saL�F. ��F z}u�F üL�y �as Jasy =;94 �w� Mäy*q� a�f Ly�wq�y Basws aF, ��FF a�cs Nwq
�Fq�yscsw��lwcs�y A�s|yäu�Fu. D�y DAX �q�a ��yz�wcsF�q� l��wulwcs �wF� Rq�wu�y�Fu �}F 9.77= P�F*q�F
(39.9=.=;93) a�f 9.8;7 (39.9=.=;94); �w� R�Fq�F �w���y�N qy�u�F ���qlwcs�y z�y P�yf}yNaFc�sq�wu�y�Fu L�w,
sw�sq NaF ��F B�F� F�q�y� UF�� =;94 Nwq 977,9; wN V�yul�wcs z� 939,94 UF�� =;93. �acs �wF�N all�s wF
all�N z�fyw���Fsq�ll�F��F Ka|wqalNay*qjasy sq�llq�F �wy ��F HF��sq}y�F �w� Fyau�, �w� sw� Nwq wsy�F F}F�s
all}*w�yq swF� �F� *}F*y�q, �w� �w�l� R|�zwalf}F�s sw� ��y AFzasl Facs wF ��lcs�F Ass�q*lass�F wF��sqw�yq
saL�F. B�w ��y Z�}y�F�Fu saL�F �wy Facs f}lu�F��F Ass�q*lass�F �Fq�yscsw���F.

7.R|�zwalf}F�sNaF�aq� wF =;94/=;97
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6ya�wqw}F�ll F�sN�F �w� R�Fq�F L�w ��y All}*aqw}F ��y P}yqf}lw}s ��F uyößq�F 6�wl ��y F}F�s �wF. Das saq swcs
a�cs wF =;94 *�wF�s��us u�äF��yq. UwF ��Fwu üL�yyascsq �w�s ��FF}cs. D�FF ��FF �wy a�f ��F B�uwFF ��s
Jasy�s =;94 Llwc*�F, s} üL�y�}u z� �w�s�N Z�wq|�F*q �w� AFswcsq, �ass �w� R�F�wq�F q�F��Fzw�ll �s�y �w���y
aFsq�wu�F ��y��F, �as L�wl�wL� Fwcsq u�scsas, s�s�F �wy �Fs �w� u�ya�� z��}y u�FaFFq�F B�F� F�q�y�-
Zasl�F aF. =;94 s�qzq� als} �w� fall�F�� R�F�wq��Fq�wc*l�Fu a�s ��F V}yjasy�F =;93 s}�w� =;9= Fasql}s
f}yq. D�y AFq�wl ��y „y�wF�F R�Fq�Ff}F�s“ lau wF =;94 L�w üL�y 43% Facs 4;% wF =;93 �F� 36% wF =;9=. Dw�
„6y���“ z� ��F qya�wqw}F�ll�F R�Fq�F zaslq� swcs füy wFsqwq�qw}F�ll� AFl�u�y als} a�s, a�cs ��FF üL�y �w�
Jasy� �wF� sqäy*�y� Dwff�y�Fzw�y�Fu ��y R�Fq�F-R|�zwalf}F�s �q�a wF �w� R�*q}y�F UFq�yF�sN�FsaFl�ws�F
}��y Jwus Yw�l� (JY) sqaqqfaF�. Dw� B�sqäqwu�Fu füy �w�s�F 6y�F� lw�f�yq �Fs �w� f}lu�F�� ALLwl��Fu
(A�fq�wl�Fu ��s V}l�N�Fs, AFq�wl aF A�M). DaFacs F�sN�F �w� UFq�yF�sN�FsaFl�ws�F Nwq j�qzq *Fa|| 39%
F}csNal �wF�F uyöß�y�F AFq�wl als wN V}yjasy Nwq u�q =6% �wF.

7.R|�zwalf}F�sNaF�aq� wF =;94/=;97
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Dw� „Fl�csq“ wF �w� UFq�yF�sN�FsaFl�ws�F �yf}luq� als *}Fs�q��Fq� R���zw�y�Fu ��y RqaaqsaFl�ws�q�}q� wF
z�F�sN�F��N Maß� a�s ��N Ky�ws ��y V�yswcs�y�y �F� P�Fsw}Fs*ass�F s}�w� ��y V�ys}yu�Fus��y*�. Dw�
wF =;99 F}csNal �Fqfacsq� U�y}-Kyws� wFsL�s}F��y� a�s ��N B�y�wcs ��y sü���y}|äwscs�F TäF��y (z.B.
Pyw�cs�FlaF�, Z{|�yF, Hqalw�F, R|aFw�F, P}yq�ual) saq �w�s�F R�wqcs �}F RqaaqsaFl�ws�F swF z� ~}y|}yaq�s
Nwq L��wFfl�ssq. Dw�s�y 6y�F� wsq all�y�wFus wF ��y ÜL�yuaFus|sas� =;93 a�f =;94 u�Ly}cs�F �}y��F.
Uys}l�Fusq�F��Fz�F wN �wyqscsafqlwcs�F B�y�wcs u�ya�� wF �w�s�F z��}y s�sy *ywqwscs aFu�s�s�F�F TäF��yF
�wy*�F swcs |}swqw� a�f HF��sqN�Fqs a�cs wF RqaaqsaFl�ws�F - �q�a wF s|aFwscs� P}�w�s - a�s. Dw� R|y�a�s
swF� z�saNN�Fu�la�f�F. K}Fs�q��Fq�y als F}cs �}y 9= M}Faq�F ��y��F HF��sqN�Fqs wF ���qscs�F
RqaaqsaFl�ws�F, �w� a�f �w��ywusqFw��a� y�Fqw�y�F (9;-jäsywu� B�F��saFl�ws�F L�w �Fq�ysalL ;,=%),
��wqu�s�F� a�ß�F �}y u�lass�F. HFsu�saNq uwFu ��y AFq�wl aF RqaaqsaFl�ws�F �}F ca. 47% wF =;93 a�f j�qzq
*Fa|| 37% z�yüc*, �as NaF als �wF�F *l�wF�F Pya�wuN�F��css�l ���q�F �ayf.

B�w ��F V�ys}yu�Fus��y*�F fwF��F swcs AFq�wl� aF ~}y|}yaq�s �}F �wF�N FüFfq�l Lws �wF�N Vw�yq�l ��y
P�saNqass�qs, V�yswcs�y�Fu�F swF� s��q� Nwq Lws z� 7;% wF UFq�yF�sN�FsaFl�ws�F �Fuauw�yq, �äsy�F�
RqaaqsaFl�ws�F F}cs �N �w� =; Lws 3;% a�sNacs�F. P�N�ss�F aF ��y AFzasl ��y F}F�s ��y�� üL�y �as
Jasy =;94 �w� Q�}q� aF „P�Nwscsq�F MaF�aq�F“ F}csNals y���zw�yq �F� z�ay �}F 97% a�f a*q��ll 7,7%,
�as �wF�y JalLw�y�Fu �Fqs|ywcsq. UwF�ys�wqs �ysqa�Fq �w�s�s Uyu�LFws, �a �wF� R�ws� �}F wFsqwq�qw}F�ll�F
AFl�u�yF u�ya�� z� B�uwFF ��s Jasy�s =;94 �}y ��N JwFq�yuy�F� ��y scs}F Fw��ywu�F ZwFs�F üL�y �w�
��qz�Fu �}F u�Nwscsq�F MaF�aq�F swcs a�cs �wF� *l�wF�y� A*qw�Fq�}q� z�qya��F �}llq�F; aF��y�ys�wqs wsq
�}ysq�llLay, �ass �w� �w� HF��sq}y�F ��u�F ��s üL�y =;94 ��wq�y yüc*lä�fwu�F ZwFsFw��a�s �w� s}s�
R�Fq�Fq�}q� ��wq�y a�fy�csq�ysalq�F saL�F �F� wFs}��wq wsy� �ys|yüFulwcs�F PlaF�Fu�F ��yäF��yq saL�F,
Nwqq�ls a*qw� u�NaFauq�y P�Nwscsq�y F}F�s �F� *�yzfywsqwu� UNscswcsq�Fu�F z�wscs�F N�sy }��y ��Fwu�y
aqqya*qw� �yscs�wF�F��F Ass�q*lass�F a�s�äsl�F z� *öFF�F. Dw�s�y wF =;94 u��wss�yNaß�F a�su�sq}||q�
6y�F� *öFFq� F�F aL�y wF =;97 �wF� R�FawssaFc� �yl�L�F. D�FF a�s s��qwu�y Rwcsq wsq �wF ��wq�y�y
Nay*aFq�y ZwFs��yfall *a�N �}ysq�llLay �F� l�qzq� M�l��Fu�F lass�F �wF� UFq�wc*l�Fu swF z� sq�wu�F��F
ZwFs�F �y�ayq�F, ��FF a�cs wF s�sy N}��yaq�F A�sNaß�F.

Dw� „y�wF�F A*qw�Ff}F�s“ lw�u�F Nwq j�qzq *Fa|| �Fq�ysalL ��y =;%-Py�Fz� u�N�ss�F Facs ��y AFzasl ��y
��yu�L�F�F R|�zwal-AHF �wF�F l�wcsq�F Rüc*uaFu u�u�FüL�y =3% wN V}yjasy �F� =;% wN V}y�}yjasy a�f.
B�z}u�F a�f �as V}l�N�F (wF % ��y u�saNq�F Ass�qs) lw�uq �w� wF A*qw�F wF��sqw�yq� Q�}q� Facs �wy �}y L�w
�N �w� 99%. A*qw�F|}yqf}lw�F u�söyq�F a�cs wF =;94 wF �wF u�q u�sqy��q�s P}yqf}lw} L�w wFsqwq�qw}F�ll�F
AFl�u�yF. D�y AFlau�F}qsqaF� wN Py�F�� all�y wFsqwq�qw}F�ll�y AFl�u�y saq aL�y L�y�wqs z� B�uwFF �w�s�F
Jasy�s z�u�F}NN�F Nwq ��y F}lu�, �ass �w� HF��sq}y�F �N �wF z�säqzlwcs�s A*qw�F-Ux|}s�y� Fwcsq s�y�N
*}NN�F ��y��F, �N �wF� Zw�ly�F�wq� �}F �N �w� 3% Lws 4% L��w�F�F z� *öFF�F. Dw� ��yz�wq u�sqw�u�F�F
A*qw�FNäy*q� ��ws�F �aL�w �wF�ys�wqs |}swqw�� Uff�*q� a�f; aF��y�ys�wqs saL�F �wF� R�ws� �}F AFl�u�yF wsy�
Rwsw*}L��u�qs L�y�wqs a�su�y�wzq �F� ��yfüu�F y�wF (a�fswcsqs-) y�csqlwcs L�qyacsq�q uay Fwcsq üL�y ��F
Föqwu�F P�ff�y, �N swcs a*qw�Fs�wqwu z� �Fuauw�y�F. Dw� Mäy*q� ��y��F all�y�wFus z�y Z�wq wF sqäy*�y�N Maß�
�}F HF��sqN�Fqs a�s ��N A�slaF� u�qyau�F als �}F wFläF�wscs�F AFl�u�yF. V�yswcs�y�y salq�F Facs �w� �}y
A*qw�Fq�}q�F wN ���qlwcs �wFsq�llwu�F Py}z�FqL�y�wcs; }ff�Fsw��y u�s�F sw�y �wFwu� P�Fsw}Fs*ass�F z�
W�y*�, �w� aL�y L�w ��F ��yz�wqwu�F JöcssqsqäF��F Facs �wF�N Z��acss �}F �N �w� =;% all�wF� wF ��F
�ysq�F M}Faq�F =;97 wN DAX �}yswcsqwu�y ��y��F �F� a�cs AFq�wl� aF A*qw�F aLLa��F, �N P��wFF� z�
y�alwsw�y�F. A�cs V�ys}yu�Fus��y*� F�qz�F �w� ��yz�wqwu�F S||}yq�Fwqäq�F Nwq A*qw�Fq�}q�F �N �w� =;% �F�
�ayüL�y *}Fs�q��Fq�y als V�yswcs�y�y, �w� Faqüylwcs �}y ��N JwFq�yuy�F� �}F R}l��Fc{ HH aL ��N 9.9.=;96
u�Fa��y a�f �w� Uwu�F*a|wqal�Fq�yl�u�Fu scsa��F Nüss�F. A�f �w��a� ��s V}yjasy�s L���u�F swcs �w�
MaF�aq� wF „R�wF�F HNN}Lwlw�Ff}F�s“. �acs 97% AFq�wl (Facs ��y AFzasl ��y F}F�s) wN V}yjasy �ay�F �s
j�qzq *Fa|| 97%. �acs ��N V}l�N�F wN V�ysälqFws z� ��F u�saNq�F Ass�qs u�y�csF�q lw�uq ��y Py}z�Fqsaqz
L�w 7 �F� �aNwq a�f ��N V}yjasy�sl���l. R�al� W�yq� wF F}yN �}F HNN}Lwlw�F Lwl��F �Fq�y ��F „Alq�yFaqw��F
Ass�qs“ swcs�y Facs �w� �}y �F� �}ya�sswcsqlwcs a�f aLs�sLay� Z�wq �as Ja�|q-Ass�q ��y wFsqwq�qw}F�ll�F
AFl�u�y. Fa�}ywsw�yq ��y��F �aL�w HNN}Lwlw�F-R|�zwalf}F�s, ��Fwu�y ��y HNN}Lwlw�F-P�Llw*�Nsf}F�s }��y
a�cs �wy�*q� HF��sqwqw}F�F wF HNN}Lwlw�F. P�u�F T�qzq�y�s �wy� }fq �as Ayu�N�Fq ��s s}s�F
V�y�alq�Fusa�f�aF��s wFs F�l� u�füsyq. P�F�qzq ��y��F wN RasN�F �}F HNN}Lwlw�F-R|�zwalf}F�s a�cs s}u.
~l�L D�als, L�w ��F�F swcs z��w, �y�w }��y a�cs N�sy ul�wcsu�swFFq� wFsqwq�qw}F�ll� AFl�u�y
z�saNN�FfwF��F, ��y�F V}ysq�ll�Fu�F all�y�wFus y�laqw� *}Fuy��Fq s�wF Nüss�F, s} �q�a L�w ��y Fyau� ��y
A�sscsüqq�Fus|}lwqw*.

B�w ��F *lasswscs�F „alq�yFaqw��F HF��sqN�Fqs“ swF� u�u�FüL�y ��y V}yjasy�ssq��w� *�wF� uyöß�y�F
V�yäF��y�Fu�F �y*�FFLay. P�N�ss�F aF ��y AFzasl ��y F}F�sNaF�aq� lw�uq �w� Q�}q� L�w *Fa|| 6%. HF
��F Jasy�F �a�}y saqq�F �wy z�N 6�wl z��wsq�llwu� Py}z�Fqsäqz� u�N�ss�F. Das �wFNal ��yl}y�F u�uaFu�F�
V�yqya��F wsq wF �w�s�N R�uN�Fq }ff�FLay F�y s�sy scs��y �w���yz�u��wFF�F. B�z}u�F a�f �as wF
Alq�yFaqw�� Ass�qs �w� Pyw�aq� Uq�wq{ �F� J��u� F�F�s wF��sqw�yq� A�f*}NN�F lw�u�F Uysq�y�, als} Pyw�aq�

7.R|�zwalf}F�sNaF�aq� wF =;94/=;97



~}|{ywusq ? =;97 6UTSR PNLJ 6;

Uq�wq{, �wF���qwu (=,7%) �}yF�. J��u� F�F�s sq}ß�F a�f fasq *�wF �asyF�sNLay�s HFq�y�ss�. B�w ��N
V�yul�wcs z�wscs�F ��F AFl�u�yuy�||�F uwLq �s *a�N UFq�yscsw���. BaF*�F, V�yswcs�y�y,
V�ys}yu�Fus��y*� �F� ~}y|}yaq�s swF� a�f ��y J��u� F}F�s-R�wq� |ya*qwscs Fwcsq ��yqy�q�F, ��ws�F z�N
6�wl aL�y L�w Pyw�aq� Uq�wqw�s �N �w� = Lws 4% Q�}q�F ��y P�saNqass�qs a�f. V�ys}yu�Fus��y*� swF� wF
l�qzq�y�N B�y�wcs �s�y aN }L�y�F UF�� z� fwF��F. Dw� Ass�q*lass� „HFfyasqy�*q�y“ �yfy��q swcs �wF�s
u�sqw�u�F�F HFq�y�ss�s. �acs ��y AFzasl ��y MaF�aq� �}NwFw�y�F ~}y|}yaq�s wF HFfyasqy�*q�y-HF��sqN�Fqs,
aL�y a�cs V�yswcs�y�y �F� V�ys}yu�Fus��y*� swF� sw�y ��yqy�q�F. Das V}l�N�F aF ��F P�saNqass�qs
L���uq swcs L�w V�yswcs�y�yF �N �w� =%, L�w V�ys}yu�Fus��y*�F a�cs �N �w� 4% ��y u�saNq�F AFlau�F.
T�w��y saq �w� F��� AFlau�VS (wVN § 74 VAP) füy V�yswcs�y�y *�wF� u�s}F��yq� Q�}q� füy HFfyasqy�*q�y
�yöffF�q.

Als Z�wscs�F�yu�LFws lässq swcs F}lu�F��s f�sqsalq�F:

! ��y R�Fq�FL�y�wcs z�wuq swcs yüc*lä�fwu wN V�yul�wcs z�N V}yjasy. Z���N saq swcs �as UFuau�N�Fq
wF UFq�yF�sN�FsaFl�ws�F �ysösq.

! P�Nwscsq� MaF�aq� (}��y M�lqw-Ass�q-F}F�s) saL�F wF =;94 F}cs Fwcsq ��F �ys}ffq�F A�fscs��Fu
�yfasy�F. Dw�s *aFF swcs wF =;97 aL�y ��yäF��yF wF ��N RwFF�, �ass a*qw� u�NaFauq� MaF�aq�
sqäy*�y �Fq�y ��N ALs}l�q� R�q�yF-P��aF*�F �wFu�uaFu�F ��y��F.

! HF��sqwqw}F�F wF Racs��yq� z�wu�F swcs sqaLwl, �as ul�wcs�yNaß�F a�f A*qw�F �w� HNN}Lwlw�F z�qywffq.
! als aqqya*qw��s HF��sqN�Fq wFF�ysalL ��y „Alq�yFaqw��s“ ��y��F F�L�F Pyw�aq� Uq�wqw�s a�cs

HFfyasqy�*q�y-HF��sqN�Fqs aFu�s�s�F.

HF Ka|wq�l 6 ��y��F �wy s|äq�y L�l��csq�F, ��lcs� AFlau�*lass�F �w� �wFz�lF�F AFl�u�yuy�||�F *üFfqwu
L��}yz�u�F.
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Dw� �}ywu�F A�sfüsy�Fu�F saL�F u�z�wuq, �ass 43% ��y R|�zwalf}F�sNaF�aq� y�wF�F R�Fq�Ff}F�s �F�
*Fa|| =;% ��y MaF�aq� y�wF�F A*qw�Ff}F�s z�u�}y�F�q ��y��F *öFF�F. Füy L�w�� Ass�q*lass�F �}ll�F �wy
aF �w�s�y Rq�ll� F}cs �wF� UFq�yscs�w��Fu �}yF�sN�F �F� z�ay Facs ��y öyqlwcs�F V�yq�wl�Fu z�wscs�F
AFlau�F wF a) U�y}|a , L) ��N UR-May*q �F� c) ��F UN�yuwFu May*�qs.

R�Fq�F U�y}|a:

Ww� wN l�qzq�F Jasy scsa��F �wy z�Fäcssq a�f �w� Ass�q*lass� Nwq ��N uyößq�F V}l�N�F, R�Fq�F U�y}|a.
Dw� Pyafw* z�wuq, �ass a*q��ll üL�y 79% (V}yjasy: 7;%) ��y R|�zwal-AHF-MaF�aq� wF R�Fq�F U�y}|a aFu�l�uq
swF�. HN V}y�}yjasy z��}y �ay�F �s 49%. UFq�yscsw���F Facs ��F AFl�u�yuy�||�F Nacs�F V�yswcs�y�y Nwq
q�wl��ws� MaF�aq�F wN z��wsq�llwu�F B�y�wcs �as Py}s a�s (Lws z� =; F}F�s). B�w V�ys}yu�Fus��y*�F lw�uq
�w� AFzasl wN Nwqql�y�F �wFsq�llwu�F B�y�wcs. Das Pl�wcs� uwlq füy �w� N�wsq�F ~}y|}yaq�s s}�w� �w� BaF*�F.

R�Fq�F UR-May*q:

HF UR R�Fq�F ��y��F 4,9% ��y P�l��y (V}yjasy: 9%) �F� �aNwq F�y F}cs *Fa|| �w� Jälfq� ��s
V}yjasy�s�yu�LFwss�s u�|ay*q. Dw�s�F Rüc*uaFu saL�F �wy wF ��y Rq��w� =;94 �}y ��N JwFq�yuy�F� �wF�y
|y}s|�yw�y�F��F UR-Wwyqscsafq �F� �Fqs|y�cs�F� z� L�füycsq�F��F K�ys��yl�sq�F wF UR-AFl�ws�F L�w
q�F��Fzw�ll aFsq�wu�F��F R�F�wq�F L�y�wqs �}ys�yu�s�s�F. HN a*q��ll�F �w��ywuzwFs�Nf�l� scs�wF�F UR-
AFl�ws�F aL�y �w���y aF Aqqya*qw�wqäq z� u��wFF�F. SLj�*q ��y B�uw�y�� swF� �w� u�u�FüL�y ��y}|äwscs�F
AFl�ws�F a�s*öNNlwcs�y�F UR-ZwFssäqz� wFsL�s}F��y� füy V�yswcs�y�y, �w� JäF�� ywFu�F� Facs ��N Al|sa
s�cs�F, }sF� wsy Rwsw*} z� sqay* a�sz�La��F. M�wsq ��y��F AFlau�F wF UR-Fy�N��äsy�FusaFl�ws�F u�u�F
��F € u�s��u��. Py}uF}s� füy =;96 �aNwq: �s�y �w���y �wF AFsq�wu�F ��y HF��sqN�Fqs.

R�Fq�F UN�yuwFu May*�qs:

R�Fq�F UN�yuwFu May*�qs Nacs�F wN V�ysälqFws z� ��F füFf aF��y�F öyqlwcs�F Ass�q*lass�F F�y F}cs *Fa||
7% a�s wN V�yul�wcs z� wNN�yswF 94% wN Jasy z��}y. D�y Rüc*uaFu wsq scs��y �y*läyLay. D�FF s�lLsq wF ��y
6a|�ywFu-D�Laqq� Mwqq� =;93, als �w� UR-R�uw�y�Fu �w� Rüc*füsy�Fu ��y AFl�ws�-A�f*a�f|y}uyaNN� Nwq z�
�y�ayq�F��N sös�y�F, aqqya*qw��F UR-ZwFs�F swuFalwsw�yq�, Llw�L ��y üL�y�w�u�F�� 6�wl ��y wFsqwq�qw}F�ll�F
AFl�u�y ��F UM D�Lq qy�� ��yL�F��F �F� z}u *a�N P�l��y a�s ��F UM aL. Wwy saL�F Nwq �Fs�y�y Fyau�
all�y�wFus F�y �w� AFzasl ��y �xwsqw�y�F��F R|�zwal-AHF �yfyauq, Fwcsq �w� �aswFq�y sq�s�F��F V}l�NwFa. Da
L�*aFFq�yNaß�F UM D�Lq-R|�zwal-AHF wF all�y R�u�l �ysq aL uyöß�y�F V}l�NwFa (ca. 8; Mw}.€) a�fu�l�uq
��y��F (�as a�cs Nwq ��N V}ysalq�F ��y Tau�ysq�ll�F ��lq��wq z� q�F saq), *öFFq� �as qaqsäcslwcs swFq�y ��F
MaF�aq�F sq�s�F�� V}l�N�F wF Py}z�Fq u�N�ss�F ���qlwcs sös�y a�sfall�F als �w� u�N�ss�F�F *Fa|| 7%.
F�sqz�salq�F Ll�wLq, �ass �w� AFlau�*lass� s��q� s�sy �w�l �wff�y�Fzw�yq�y Facs ��F �wFz�lF�F TäF��yF �F�
��F �aNwq ��yL�F��F�F |}lwqwscs�F Rwsw*�F aFal{sw�yq ��y��F Nüss�F. �wcsq swFq�y j���N TaF� a�s ��F
UN�yuwFu May*�qs sq�c*q a�cs �wF� �csq� Wacssq�Nssq}y{ (z.B. HF�w�F, ~swFa).

A*qw�F U�y}|a:

P�q 3;% ��y F}F�s �F� �aNwq ���qlwcs N�sy als wN V}yjasy (==%) ��y��F wF A*qw�F U�y}|a wF��sqw�yq. Mwq
��Fwu�F A�sFasN�F �w� R}zwal��yswcs�y�Fusqyäu�yF, �w� |�y P�s�qz *�wF� A*qw�F salq�F �üyf�F, fwF��F swcs
sw�y wFsL�s}F��y� V�yswcs�y�y �F� V�ys}yu�Fus��y*� a�f ��y Kä�f�ys�wq�.

A*qw�F UR-May*q :

HN l�qzq�F Jasy saL�F �wy 4% ��y A*qw�F wN UR-May*q u�N�ss�F. Dw�s� Q�}q� saq swcs a�f *Fa|| 6% �ysösq.
Rwcs�y Lw�q�q ��y UR-A*qw�FNay*q Nwq s�wF�F Flaussw|s �F� �}y ��N JwFq�yuy�F� q�F��Fzw�ll L�ss�y�y (��FF
a�cs Fwcsq ��|s}ywscs�y Wwyqscsafqs�aq�F) wNN�y �w���y wFq�y�ssaFq� AFlau�alq�yFaqw��F, j��}cs �s�y z�y
B�wNwscs�Fu wF L�sq�s�F�� u�Nwscsq� ��y}|äwscs u�|yäuq� A*qw�F-R|�zwal-AHF. Dw� P/U's lw�u�F wF ��F URA
scs}F a�f �wF�N y�laqw� sös�y�F �w��a� als wF U�y}|a.

A*qw�F UN�yuwFu May*�qs:

A�cs ��y AFq�wl �}F UM-A*qw�F saq swcs ��yuyöß�yq �F� z�ay �}F 9% a�s ��N V}yjasy a�f j�qzq u�q 3%.
P�ya�� wF ��N s�q�y}u�F�F F�l� ��y UN�yuwFu May*�qs wsq �s�y �wF u�zw�lq�s Rq}c*|wc*wFu u�fyauq als z�
sqay*� F�sql�u�Fu�F a�f L�sqwNNq� TäF��y. A�cs sw�y sq�llq swcs }fqNals �w� Fyau�, wF�w���wq l}*al�
Wäsy�Fu�F �wF�N J��u� �Fq�yz}u�F ��y��F }��y �w� l}*al�F Wäsy�Fu�F a�cs a*qw� als Al|sa-Q��ll�
u�F�qzq ��y��F s}ll�F.
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Dw� 6�F��Fz, MaFau�y Nwq „a*qw� u�NaFauq�F“ MaF�aq�F z� L�a�fqyau�F, sälq ��wq�y aF. DaNwq s�qzq swcs �w�
UFq�wc*l�Fu, �w� swcs wF ��F l�qzq�F z��w Lws �y�w Jasy�F L�y�wqs aLz�wcsF�q�, Fasql}s f}yq. HN Jasy =;9; �q�a
y�uwsqyw�yq�F �wy F}cs �wF sq�wu�F��s HFq�y�ss� aF ��y A�flau� |assw��y Rqyaq�uw�F. HF =;99 swFu�u�F sq�llq�F
�wy f�sq, �ass �w� „a*qw�“ }yw�Fqw�yq�F MaFau�y sqäy*�y�F UwFfl�ss u��aFF�F. Dw� Fyau� Facs „a*qw��N }��y
|assw��N MaFau�N�Fq“ saqq� s�wF�yz�wq �}y ��N JwFq�yuy�F� z�F�sN�F��y S��yla{-MaF�aq�, Fwcsq z�l�qzq
�}F Masq�y-KVP�F aFu�L}q�F, �wF� uyöß�y� B����q�Fu. Da ��y��F FäNlwcs |assw�� Rqyaq�uw�F üL�y
N�sy�y� Ass�q*lass�F u�sqy��q �F� Nwqq�ls �ayüL�y u�lau�yq�y S��yla{-Rqyaq�uw�F a�su�sq���yq. HFz�wscs�F
s�yyscsq �w� M�wF�Fu �}y, �ass �s �wF�N a*qw� }yw�Fqw�yq�F MaFau�y �s�y u�lwFu�F *aFF, �w� wF ��F l�qzq�F
Jasy�F z�F�sN�F��F V}laqwqäq�F ��y Ka|wqalNäy*q� ��ycs �wy�*q�s UNscswcsq�F a�sz�qayw�y�F �F� s} �wF�F
M�sy��yq wN P}yqf}lw} z� u�F�yw�y�F; �afüy - �F� Fwcsq füy �as �wFfacs� �acsLwl��F �wF�s HF��x�s - s}ll ��y
Ass�q MaFau�y �aFF a�cs aFu�N�ss�F �Fql}sFq ��y��F. B�w ��y UFq�yscs�w��Fu L�w��y AFsäqz� }yw�Fqw�y�F
�wy �Fs aF ��y *lasswscs�F Dwff�y�Fzw�y�Fu, }L �wF MaF�aq y�wF f�F�aN�Fqal ��ycs a*qw�� 6wq�ls�l�*qw}F }��y
y�wF s{sq�N}yw�Fqw�yq a�f �w� ALLwl��Fu �}F HF�wz�s a�su�ywcsq�q wsq. �aqüylwcs uwLq �s a�cs Z�wscs�Fsq�f�F,
�w� L�w�� Ul�N�Fq� z� ��y�wF�F ��ys�cs�F. Möcsq� �wF HF��sq}y s��q� �wF� L�sqwNNq�, �}F wsN
a�su��äslq�, Ass�q*lass� Facs �wF�N HF��x �Fqs|y�cs�F� y�|lwzw�y�F, s} L��w�Fq �y swcs N�wsq �wF�s U6F.
Dw�s wsq �w� *}sq�FuüFsqwusq� VaywaFq�. U6F's ��y��F s�wq �wFwu�F Jasy�F qaqsäcslwcs ���qlwcs sqäy*�y a�cs wF
wFsqwq�qw}F�ll�F P}yqf}lw�F ��y��F��q. HFq�y�ssaFq wsq wF ��N Z�saNN�FsaFu, �ass U6F-HF��sqN�Fqs Facs
UFq�ys�cs�Fu�F a*q��ll �w�l sqäy*�y als sqyaq�uwscs�s UFuau�N�Fq Nwq �wF�N z�wqlwcs Nwqq�lfywsqwu�F J}ywz}Fq
aFu�s�s�F ��y��F ��FF als *�yzfywsqwu� HF��sqwqw}F q�asw als R�yy}uaq füy �wF� P�l�Nay*qaFlau�. T�qzq�y�
Rwcsq��ws� s�yyscsq� �}y füFf Jasy�F �F� �a�}y �}y.

Ww� wF ��F V}yjasy�ssq��w�F �wff�y�Fzw�y�F �wy L�w ��y Fyau� Facs ��y Pyäf�y�Fz Facs a*qw��N }��y
|assw��N MaFau�N�Fq z�wscs�F ��yscsw���F�F Ass�q*lass�F. P�fyauq saL�F �wy Facs „R�Fq�F, A*qw�F �F�
P�Nwscsq�F MaF�aq�F, HNN}Lwlw�F �F� Alq�yFaqw��s“. Rqaqq ��y s��q� z�NwF��sq wN a*qw��N MaFau�N�Fq
��yscs�wF��F� u�ywFu u��}y��F�F Ass�q*lass� „P�l�Nay*q“ saL�F �wy �as 6s�Na „HFfyasqy�*q�y“ F��
a�fu�F}NN�F. Dw� Facsf}lu�F��F L�w��F Bal*�F�wauyaNN� F�sN�F �wF� P�saNq��yq�wl�Fu (a��w�yq z�
9;;%) �}y. Klay wsq, �ass HF��sq}y�F a*qw�� MaFau�y L��}yz�u�F.

HN l�qzq�F Jasy sqw�u ��y AFq�wl ��y a*qw� u�NaFauq�F R�Fq�FNaF�aq� �}F 8;% a�f üL�y 9;%. HN Jasy �a�}y
�w���y�N ��yz�wcsF�q�F �wy L�y�wqs �wF�F AFsqw�u �}F 74% |y} a*qw� u�NaFauq�y F}F�s a�f 8;% |y}
„|assw�“. D�y W�yq lw�uq wF ��y a*q��ll�F Rq��w� �az�wscs�F, FäNlwcs L�w 86% a*qw� a�su�ywcsq�q�y MaF�aq�.
DaNwq saq swcs �w� z��}y u�scswl��yq� 6�F��Fz a�f �wF�N s}s�F �w��a� sqaLwlwsw�yq.

Dw� y�laqw� Fw��ywu� Q�}q� �}F 94% Nwq |assw� u�NaFauq�F P}yqf}lw�F wsq z�N P�qq�wl a�f ��F sqay*�F
Rüc*uaFu L�w R�Fq�FNaF�aq�F z�yüc*z�füsy�F. HN B�y�wcs Fwx�� HFc}N� uwFu �w� Q�}q� �}F üL�y 4;% wN
V}yjasy a�f j�qzq =7% z�yüc*. AFz�N�y*�F wsq wF �w�s�N Z�saNN�FsaFu, �ass �w�s� =7% ja F�y �w� Q�}q�
wFF�ysalL ��y a�sscslw�ßlwcs als |assw� �wFu�sq�fq�F MaF�aq� �w��ys|w�u�lq. V�yul�wcsq NaF �w� „AFzasl“ ��y
�}F �Fs�y�F 6�wlF�sN�yF aFu�u�L�F�F a*qw��F ��ys�s |assw��F MaF�aq�F, s} �yuwLq swcs �wF V�ysälqFws �}F
9; (a*qw�) z� 9 (|assw�), als} �wF *lay�s B�*�FFqFws füy a*qw�� MaFau�y a�cs wN R�Fq�Fs�*q}y. Us wsq z�
�y�ayq�F, �ass u�ya�� L�w R�Fq�F �w�s�y 6y�F� z�F�sN�F �wy�. Dw� Fw��ywu�F ZwFs�F Föqwu�F föyNlwcs �az�,
��ycs u�zw�lq�s Pwc*wFu L�w P}�w�s �w� a�cs ~}y|}yaq�s �w� F}cs aqqya*qw��F 6wq�l (TäF��y, D�yaqw}F, Jwus
Yw�l�) a�sz��äsl�F. B�w ��y laq�Fq�F P�fasy Nwqq�lfywsqwu aFsq�wu�F��y ZwFsFw��a�s Nwq swcs�y
�Fq�yscsw��lwcs�F P�scs�wF�wu*�wq�F üL�y �w� W�lq ��yq�wlq (z.B. URA Nwq �s�y s|äq�sq�Fs =;96
aFzw�s�F��N ZwFsFw��a�) Nacsq �wF |assw��s ALLwl��F �wF�s HF��x�s *�wF�F RwFF.

UL�Fs} sqaLwl z�wuq swcs ��y 6y�F� swF z�N a*qw��F Ass�q MaFau�N�Fq wN A*qw�Fs�*q}y. D�F wN Jasy z��}y
�yNwqq�lq�F 9;% aF a*qw��F MaF�aq�F (V}y�}yjasy 89%) sq�s�F j�qzq 89% u�u�FüL�y. KFa|| =;% ��y
A*q�wFf}F�s �Fq�ylau�F �wF�N |assw��F AFsaqz. HFF�ysalL ��y a*qw� u�NaFauq�F MaF�aq� Nacs�F
A*qw�FNaF�aq� u�q 97% a�s. D�y ��wq�yswF s}s� W�yq a*qw� u�NaFauq�y A*qw�Ff}F�s säFuq sqay* �}F ��y
HFq�yFaqw}Falwsw�y�Fu ��y P}yqf}lw�F z�saNN�F, a�cs ��FF �w� u�s�s�F ��y Rcs��y|�F*q Facs �w� �}y L�w
HF��sqwqw}F�F wF ��y}|äwscs�F 6wq�lF lw�uq. UwF ��wq�y�s HF�wz füy �wF� a*qw�� A�s�asl ��y W�yq|a|w�y� säFuq
Nwq ��F wNN�y *}N|l�x�y�F AFal{s�F a�f UwFz�lqwq�l�L�F� z�saNN�F. JwFz� qy�q�F �w� z�F�sN�F�
�yf}y��ylwcs�F, ja fasq �Fa�s��wcslwcs�F B���yq�Fu�F ��y |}lwqwscs�F P�u�L�Fs�wq�F �N �w�
UwFz�l�Fq�yF�sN�F s�y�N s}�w� �wF� u�Fa�� B�qyacsq�Fu ��y ByaFcs�F. Jw�y Lya�cs�F �wy F�y aF �w�
V�y��yf�Fu�F wN FwFaFzs�*q}y üL�y �as l�qzq� Jasyz�sFq z� ��F*�F, �} �wy all�wF� �}F ��y
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R�u�lw�y�Fuss�wq� �wF�F Paya�wuN�F��css�l Nwq�yl�L�F ��yfq�F. UwFz�lqwq�l Nöu�F �}F wsy�F K�FFzwff�yF s�y
F}cs s} wFq�y�ssaFq s�wF. �wcsq ��uz��ws*�qw�y�F wsq aL�y, �ass wFsL�s}F��y� �w� A*qw�FLöys�F wNN�y N�sy
z� „|}lwqwscs�F“ Böys�F N�qw�y�F. UF� sw�y *öFF�F �wFz�lF� Uy�wuFwss� �wF�F yascs�F RqwNN�Fus��css�l
s�y�}yy�f�F. Da Nöu�F �w� B���yq�Fus*�FFzwff�yF �w� �w� Uwu�F*a|wqaly�F�wq�, �as K�ys-B�cs��yq-
V�ysälqFws }��y �w� Dw�w��F��Fy�F�wq� F}cs s} üL�yz��u�F� a�sfall�F, �as (u�}-) |}lwqwscs� UNf�l� u��wFFq
wNN�y N�sy aF UwFfl�ss a�f �w� K�ys�. B�w ��y V�yuaL� ul}Lal�y A*qw�FNaF�aq� *}NN�F z�F�sN�F�
wFq�yFaqw}Fal� Pla{�y als Ass�q MaFau�y wF �as R|w�l, �w� a�cs �w� �yf}y��ylwcs�F R�s�aycs*a|azwqäq�F
��lq��wq „�}y Syq“ �}ysalq�F *öFF�F. AF swcs ��F*q NaF L�w „P�Nwscsq�F P}yqf}lw�F“ �s�y aF a*qw��s
MaFau�N�Fq. P�ya�� sw�y z�wuq swcs aL�y, �ass L�sqwNNq� AFl�u�yuy�||�F BalaFc�� P}yqf}lw�F aF
�Fqs|y�cs�F� |ass�F��F HF�wc�s f�sqNacs�F �F� �wF� |assw�� Rqyaq�uw� ��yf}lu�F. Jw�yz� u�söy�F
wFsL�s}F��y� �w� V�yswcs�y�y. HN V}y�}yjasy lau �w� Q�}q� |assw� a�su�ywcsq�q�y MaF�aq� F}cs L�w 6%. HN
Jasy z��}y ��y�� j���s füFfq� u�Nwscsq� MaF�aq |assw� ��y�alq�q. HF ��y a*q��ll�F Rq��w� wsq ��y Py}z�Fqsaqz
wNN�yswF a�f 4;% aFu�sqw�u�F.

R�al� Ass�qs �w� HNN}Lwlw�Ff}F�s �F� a�cs HFfyasqy�*q�y �Fq�ylw�u�F *lasswscs�y��ws� �F� L��wFuq ��ycs �w�
Ass�q*lass� �wF�N a*qw��F AFsaqz. Dw�s� Ass�q*lass�F �w�F�F ��F AFl�u�yF �}yF�sNlwcs z�y Dw��yswfw*aqw}F
wsy�y Ass�qs s}�w� z�y P�F�yw�y�Fu �wF�s Al|sa. HF �w�s�F Ass�q*lass�F ��y��F �}F �Fs�y�F 6�wlF�sN�yF
fasq a�sscslw�ßlwcs a*qw�� MaFau�y Nwq ��y V�y�alq�Fu L�a�fqyauq. Das |assw�� ALLwl��F �}F
HNN}Lwlw�FwF�wz�s s|w�lq *�wF� R}ll�. Das Pl�wcs� uwlq wN PywFzw| füy ��F B�y�wcs Alq�yFaqw��s, als} J��u�
F}F�s �F� Pyw�aq� Uq�wq{ F}F�s.
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5.3 7k=ijg 5_iLne]iKe_] 7cc_e MikiK_]

Dw� AFlau�F ���qscs�y wFsqwq�qw}F�ll�y AFl�u�y wFq�yFaqw}Falwsw�y�F swcs. Das z�wu�F a�cs üL�y �w� 6UTSR-
A�sscsy�wL�Fus-Plaqqf}yN q�l}swa ��yu�L�F� MaF�aq�. R} sq�llq swcs z�y�csq �w� Fyau�, }L �aNwq
�wFs�yu�s�F� ��y UwFfl�ss �}F Jä�s�yF z�FwNNq, �w� �as Ass�q MaFau�N�Fq Fwcsq �}F D��qscslaF� a�s
L�qy�wL�F. Dw�s� Fyau� y�fq scs}F �wF u��wss�s UFL�sau�F s�y�}y, }L NaF FäNlwcs qaqsäcslwcs �wF� �csq�
6y�FFscsäyf� s�ysq�ll�F *aFF z�wscs�F ���qscs�F �F� a�släF�wscs�F Ass�q MaFau�yF. Wwy saL�F sw�y ��F
HF��sq}y�F *�wF� V}yuaL�F u�Nacsq. Allu�N�wF u�s|y}cs�F wsq �w� D�fwFwqw}F s} z� ��ysq�s�F, �ass als
���qscs�y Ass�q MaFau�y uwlq, ��y s�wF�F Ja�|qswqz wF D��qscslaF� saq, �äsy�F� a�släF�wscs� MaFau�y wsy
J�a�q�ayq�y a�ß�ysalL D��qscslaF�s �Fq�ysalq�F, s�sy �}sl, aL�y �w� �w�l� Jä�s�y �w�s q�F, �wF�F J�L wF
D��qscslaF� �Fq�ysalq�F (}L Nwq }��y }sF� F}F�sNaFau�N�Fq-Ka|azwqäq�F). V}F �w�s�y B�uywffs��lq
a�su�s�F� wsq �w� A�fq�wl�Fu ��y R|�zwal AHF Facs wFläF�wscs�F }��y a�släF�wscs�F AFLw�q�yF j���Ffalls
*�wF� y�wF qs�}y�qwscs� B�qyacsq�Fu; sw� s|w�lq L�w �w�l�F a�s ��N A�slaF� s�ya�s }|�yw�y�F��F MaFau�yF
s�sy �}sl �wF� R}ll�, wF�w���wq sw� L�y�wq swF� - }��y aF��ys a�su��yüc*q, �s swcs y�Fqw�yq - �}y Syq wF
D��qscslaF� Pyäs�Fz z� z�wu�F. UF� �w�s wsq �wF� Fyau� ��y P}swqw}Fw�y�Fu �F� *üFfqwu�F A�fsq�ll�Fu wN
���qscs�F May*q. D�ssalL ualq a�cs wF �w�s�N Jasy �Fs�y �}yyaFuwu�s HFq�y�ss� ��y B�aFq�}yq�Fu �}F z��w
Fyau�F, FäNlwcs z�N �wF�F ��y Facs ��y P�saNqaFzasl aF Ass�q MaFau�yF, Nwq ��F�F �Fs�y� 6�wlF�sN�y
z�saNN�FayL�wq�F, �F� z�N z��wq�F ��y Facs ��y A�fq�wl�Fu ��y R|�zwalf}F�s��yuaL�F z�wscs�F
wFläF�wscs�F �F� a�släF�wscs�F AFLw�q�yF.

HN �}ywu�F Jasy lau �as V�ysälqFws Facs ��y AFzasl ��y R|�zwal AHF Nwq 7;% z� 3;% z�u�Fsq�F wFläF�wscs�y
Ass�q MaFau�y. HF �w�s�N Jasy �ay�F �s 79,4% ��y R|�zwal-AHF, �w� L�w ���qscs�F MaFau�yF lau�F �F�
=8,6%, �w� �}F a�släF�wscs�F AFLw�q�yF ��y�alq�q ��y��F; all�s wF all�N als} �wF� RqaLwlwsw�y�Fu. HF ��F
Jasy�F �a�}y, als} =;9= �F� =;93, ��yfüuq�F a�släF�wscs� P�s�llscsafq�F üL�y �y*�FFLay Fw��ywu�y� AFq�wl�.
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Py}L u�y�csF�q L�fwF��F swcs ��NFacs sw�L�F �}F z�sF R|�zwal-AHF wF ��y SLs�q ���qscs�y MaFau�y. HN
f}lu�F��F Rcsywqq saL�F �wy �Fq�ys�csq, }L �s �wF� AL��wcs�Fu wFs}��wq u�L�F *aFF, als �w�ll�wcsq HF��sq}y�F
z� �wF�N uyöß�y�F 6�wl - �Fq�y UNsqäF��F aL�y F�y Nwq �wF�N �}F z.B. s�css MaF�aq�F – �wF�F
a�släF�wscs�F MaFau�y L�a�fqyau�F. Jw�y ��yäF��yq swcs �as V�ysälqFws z�u�Fsq�F a�släF�wscs�y Jä�s�y.
B�w �w�s�y B�qyacsq�Fu �ay�F �s aF �w� 6;% ��y HF��sq}y�F, �w� �wF�N }��y N�sy�y�F a�släF�wscs�F
AFLw�q�yF �as P�l� aF��yqya��F. HN l�qzq�F Jasy lau �w� Zasl Nwq 7;% s}uay F}cs �q�as sös�y.

Ww� u�sauq, a�sscslw�ßlwcs u�N�ss�F aF ��y AFzasl ��y R|�zwal AHF lw�u�F �w� ���qscs�F MaFau�y �w�
L�scsyw�L�F ��wq�y �}yF�. Dass swcs �w� a�släF�wscs�F Ass�q MaFau�y sw�yz�laF�� ��FFw}cs �qaLlw�yq
saL�F, L�sqäqwu�F a�cs �w� jüFusq �}F �Fs�y�y R�wq� L�ul�wq�q�F A�sscsy�wL�Fu�F �q�a wN B�y�wcs M�lqw-
Ass�q-Klass�F, UN�yuwFu May*�qs D�Lq, A*qw�F ul}Lal (Dw�w��F��) �F� a�cs L�w s|�zw�ll�F R�al Ass�q-
A�sscsy�wL�Fu�F z�N B�ws|w�l wN B�y�wcs HFfyasqy�*q�y. Das 6�wlF�sN�yf�l� (�}y D�ycsfüsy�Fu ��s B�a�q{
~}Fq�sqs) s�qzq swcs wN D�ycsscsFwqq z� j���wls 7;% a�s wFläF�wscs�F �F� a�släF�wscs�F AFLw�q�yF
z�saNN�F. Uyfasy�Fusu�Näß uwlq �as ul�wcs� V�ysälqFws füy ��F B�a�q{ ~}Fq�sq s�lLsq Nwq wF all�y R�u�l
|l�s/NwF�s �w�y �wFu�la��F�F Jä�s�yF. HF �w�s�N Jasy faF��F swcs �Fq�y �Fs�y�F 6�wlF�sN�yF all�y�wFus
*�wF�, �w� wsy� P}yqf}lw�F a�sscslw�ßlwcs �}F a�släF�wscs�F AFLw�q�yF NaFau�F lass�F. B�w ��F
V�ys}yu�Fus��y*�F als R�f�y�Fz*�F��F s|w�u�lq swcs �as V�ysälqFws �}F wFläF�wscs�F u�u�FüL�y
a�släF�wscs ��y�alq�q�F MaF�aq�F wN D�ycsscsFwqq wN V�ysälqFws �}F sw�L�F (MaF�aq� aF ���qscs�
MaFau�y) z� z��w (MaF�aq� aF a�släF�wscs� MaFau�y) y�laqw� w��alq{|wscs. Us uaL a�cs 6�wlF�sN�y a�s
�w�s�N B�y�wcs, �w� sälfqwu MaF�aq� aF wFläF�wscs� �w� a�släF�wscs� AFLw�q�y ��yq�wlq�F. B�w ��F uyöß�y�F
V�yswcs�y�yF wsq �w� wN V}yjasy z� L�}Lacsq�F, �ass swcs �w� MaF�aq� aF wFläF�wscs� ��ys�s a�släF�wscs� wN
V�ysälqFws 6;% z� 4;% L���uq�F. Dw� BaF*�F a�s ��N R|ay*ass�FL�y�wcs �F� �w� V}l*sLaF*�F F�wu�F
�w���y �yfasy�Fusu�Näß �s�y ���qscs�F AFLw�q�yF z�. Dw�s wsq �}y ��N JwFq�yuy�F� ��y *}Fz�yF�wu�F�F
AFLw�q�y, �w� wFz�wscs�F wFq�yFaqw}Fal�F RqaF�ay�s N�sy als u�Füu�F, *a�N ��y��F��ylwcs. B�w
P�Fsw}Fs*ass�F wsq �wF ÜL�ysaFu �}F 8; z� =; z�u�Fsq�F wFläF�wscs�y MaFau�y z� ��yz�wcsF�F.
R}zwal��yswcs�y�Fusqyäu�y (RPB HV) �w���y�N L�a�fqyau�F fasq a�sscslw�ßlwcs ���qscs� Jä�s�y. B�w ��F
*wycslwcs�F UwFywcsq�Fu�F swF� a�släF�wscs� MaFau�y �wF���qwu wN K}NN�F. Jw�y L�sq�sq üL�y�w�u�F� �wF�
Payw-Rwq�aqw}F.

HN l�qzq�F Jasy |y}uF}sqwzw�yq�F �wy �wF� Nöulwcs� Z�FasN� aF MaF�aqw�y�Fu�F a�släF�wscs�y Jä�s�y. Ww�
z��}y u�s�s�F, wsq �w� R�laqw}F ���qscs�y z� Fwcsq���qscs�F MaFau�yF wN wFsqwq�qw}F�ll�F P�scsäfq s�sy
*}FsqaFq u�Llw�L�F. B�w �q�a 4;; MaFau�yF, �w� swcs �N ��F wFsqwq�qw}F�ll�F B�y�wcs L�Nüs�F, wsq �w�
�wFuaFus �y�äsFq �wF� |assu�Fa�� Z�}y�F�Fu “���qscs�s Ja�s }��y Fwcsq“ Fwcsq l�wcsq �}yz�F�sN�F. Wwy
�üyf�F Fwcsq a�ß�y acsq lass�F, �ass �s �wF� R�ws� �}F MaFau�yF uwLq, �w� s�wq Jasyz�sFq�F }��y z�NwF��sq
s�wq laFu�F Jasy�F Nwq �wu�F�F �w���ylass�Fu�F �}y Syq �F� |y}f�ssw}F�ll�N P�ys}Fal wF D��qscslaF�
|laqzw�yq swF�. Dw�s wsq L�w ��F zasly�wcs�F sw�swu�F wFsqwq�qw}F�ll�F HF��sq}y�F �wF M�ss z�y V�yuaL� �wF�s
MaF�aq�s. A�cs Pyäs�Fqaqw}F�F wF ���qscs�y R|yacs� swF� �w���y N�sy }Llwuaq}ywscs. DaL�w u�Füuq �s wF
all�y R�u�l, ��FF �wF Py}��*qs|�zwalwsq ��y ���qscs�F UwFs�wq �as Py}��*q �F� ��F Py}z�ss �ylä�q�yq �F� ��y
�Fulwscss|yacswu� F}F�sNaFau�y s|�zw�ll�y� 6�wl� üL�yFwNNq. A�f �w� ��lq��wq� Ux|�yqws� Nöcsq� Faqüylwcs
a�cs *�wF AFl�u�y ��yzwcsq�F. D�FF l�qzqlwcs FwNNq ��y P�yf}yNaFc��y�c* all�FqsalL�F z�. Dw�s �üyfq� ��F
A�sLa� ��s P�scsäfqs füy a�släF�wscs� MaFau�y L�f���yF. UF� wNN�yswF swF� �q�a z��w �}F �y�w
AFl�u�ya�y�ss�F �}F ��y TwaLwlwq{-R�wq� u�qyw�L�F, s} V�ys}yu�Fus�wFywcsq�Fu�F, V�yswcs�y�y �F�
P�Fsw}Fs*ass�F- �F� f}F�s. All� wN ���qscs�F �ws*y�qw}Fäy�F May*q auw�y�F��F Ass�q MaFau�y |y}fwqw�y�F
l�qzq�F�lwcs a�cs �}F ��F y�csqlwcs�F �F� }yuaFwsaq}ywscs�F Uyl�wcsq�y�Fu�F - Rqwcs�}yq: Masq�y-KVP - �F�
��F �aNwq ��yL�F��F�F Z�uaFusNöulwcs*�wq�F wF ��F ���qscs�F May*q.

Füy �w�l� ��y üL�y 9.7;; wFsqwq�qw}F�ll�F A�y�ss�F �wy� =;97 z� �wF�N �Fqscs�w��F��F Jasy ��y��F. Dw�s uwlq
Faq�yu�Näß �Ns} N�sy füy HFsqwq�qw}F�F, �w� wF Z�wqyä�N�F �}F P�scsäfqsjasy�F �}N 9.JaF�ay Lws z�N
39.9=. *al*�lw�y�F Nüss�F. Rw� *öFF�F swcs }fqNals �wF� läFu�yfywsqwu� D�yaqw}F }��y �wF�F sös�y�F
A*qw�FaFq�wl Fwcsq „l�wsq�F“, �a sw� z�N Jasy�saLscsl�ss ��F R�csF�FuszwFs (F�Lsq ÜL�yscsüss�F) lw�f�yF
Nüss�F. Dw�s füsyq� sw�y �F� �a qaqsäcslwcs z� B�uwFF ��s Jasy�s z� ��N Paya�}x}F, �ass Facs ��N
A�fscs��Fu ��y A*qw�FNäy*q� L�y�wqs z� söy�F �ay, �ass ��y �wF� }��y aF��y� F}F�s Nwq s�sy u�q�y
P�yf}yNaFc� L�y�wqs wN 9.Q�ayqal =;97 aLu�swcs�yq ��y��F s}llq�. Dw� U�|s}yw� aF ��F A*qw�FNäy*q�F F�L�F
��y �yfy��lwcs�F W�yq�Fq�wc*l�Fu füy �w�, �w� wF��sqw�yq �ay�F, saq Faqüylwcs a�cs füy V�y�Fswcs�y�Fu u�s}yuq,
}L NaF ��FF j�qzq L�w �w�s�F JöcssqsqäF��F F}cs �wFsq�wu�F s}ll�. DaL�w wsq z� L���F*�F, �ass �w�
A*qw�Fyall{� Lws �aq} fasq a�sscslw�ßlwcs �}F a�släF�wscs�F HF��sq}y�F u�qyau�F ��y��, Fwcsq �}F
qya�wqw}F�ll�F wFläF�wscs�F AFl�u�yF.
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UwF�F wFq�y�ssaFq�F Z�uaFus��u z� wFsqwq�qw}F�ll�F HF��sq}y�F Fwcsq z�l�qzq füy a�släF�wscs� MaFau�y Lwl��q
�w� Py�||� ��y ~}Fs�lqaFqs als V�yNwqql�y �}F R|�zwal AHF-MaF�aq�F �w� a�cs ��y s��q� �qaLlw�yq�F
A�sscsy�wL�Fus-Plaqqf}yN�F. ÜL�y �w� l�qzq�F füFf Jasy� saL�F A�sscsy�wL�Fus-Plaqqf}yN�F als
UFq�ysqüqz�Fu wFsqwq�qw}F�ll�y AFl�u�y L�w ��y R�cs� Facs ��N L�sq�F MaFau�y �wF� sqäy*�y� Rq�ll�Fu
�ylaFuq. HF�w���wq ��y B�yaq�yNay*q swcs wF =;94 ��yäF��yq saq L�zw�s�Fus��ws� �w� �w� A�sswcsq�F füy =;97
a�ss�s�F, �w�s L�l��csq�F �wy wN f}lu�F��F Ka|wq�l.
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5.4 I;kcie= ark CrkcLgeikec

D��qscslaF� �wF B�yaq�yNay*q wN Ass�q MaFau�N�Fq? Dw� Fyau� *lwFuq fasq say*asqwscs, �wyfq NaF �wF�F Blwc*
a�f �w� �ysq�F AFfäFu� ��y „~}Fs�lqaFqs“ z� B�uwFF ��y F��Fzwu�y Jasy� �F� -}ff�F u�sauq- Lws �}y *�yz�N
z�yüc*. Das Nau swcs j�qzq äF��yF.

Da swcs �w� ~}Fs�lqaFqs �Fu�yF� wF �w� Kayq�F scsa��F lw�ß�F �F� lass�F, wsq ��ywfwzw�yLay�s Zasl�F��y*
*a�N z� �ysalq�F. R|ywcsq NaF Nwq Py}fws a�s ��y ByaFcs�, L���u�F swcs �w� u�FaFFq�F Py}z�Fqsäqz�
L�z}u�F a�f �w� AL��c*�Fu ��s wFsqwq�qw}F�ll�F May*q�s a�f =; Lws �q�a 37 wF ��y R|wqz�. DaL�w �wy� scs}F
uay Fwcsq �aFacs �wff�y�Fzw�yq, }L als A�suaFus|�F*q �w� AFzasl ��y wFsqwq�qw}F�ll�F HF��sq}y�F s�yaFu�z}u�F
�wy� }��y �w� Ass�qs, �w� wF �w� B�yaq�Fu �wFL�z}u�F ��y��F. Us swF� ja Fäll� ��F*Lay, �a �wF HF��sq}y (��y
�}ll als �wF KaF�w�aq wF ��y AFzasl zäslq) F�y s�sy s|�zw�ll� Ass�q*lass�F �wa �wF�s ~}Fs�lqaFqs a�sscsy�wLq,
�w� aL�y �Fq�y UNsqäF��F F�y 7% s�wF�y P�saNqass�qs a�sNacs�F.

Dw� A�suaFuslau� z� B�uwFF ��s Jasy�s =;97 sq�llq – �w� �wy all� �wss�F - �w� wFsqwq�qw}F�ll�F AFl�u�y �}y
�xqy�N� J�ya�sf}y��y�Fu�F. Da Nwq qya�wqw}F�ll�F RqaaqsaFl�ws�F wF U�y}|a �F� u�ya�� wF D��qscslaF�
*�wF� a�s*öNNlwcs� R�F�wq� N�sy z� �yzw�l�F wsq, wsq �w� ÖffF�Fu swF z� yws*aFq�y�F Ass�q*lass�F
�F�NuäFulwcs. J� s|�zw�ll�y �w� Wasl ��y Ass�q*lass�F, ��sq} �s�y �wy� �w� HFaFs|y�csFasN� �}F B�yaq�yF
}��y A�sscsy�wL�Fus|laqqf}yN�F z�N 6s�Na füy HF��sq}y�F. UF� ��y R|�zwalwsw�y�Fusuya� wF ��y Ass�q
All}*aqw}F �wy� Faqüylwcs z�F�sN�F �F� z�ay �yaNaqwscs. Z��}y saL�F �wy L�y�wqs �w� UNscswcsq�Fu�F ya�s
a�s ��N R�Fq�FL�y�wcs swF z� alq�yFaqw��F Ass�q*lass�F aFsaF� �wF���qwu�y Zasl�F s�s�F *öFF�F. R�Fq�F
lw�u�F ��wq �Fq�y 8;%, �as F}cs �}y *�yz�F Fwcsq ��F*Lay �ay. UF� a�cs wFF�ysalL ��s Bl}c*s aF R�Fq�F
��y�� �F� �wy� *yäfqwu �Nu�scswcsq�q. Jw�y saL�F �wy ��F ���qlwcs�F Rswfq swF z� UFq�yF�sN�FsaFl�ws�F
L�}Lacsq�q. R} �wy� �w� �}yNals als „R|�zwalwsw�y�Fu“ aFu�s�s�F� Ass�q*lass� �w�ll�wcsq Lal� �wF Rqüc* ��wq
z�y „�}yNalwsw�y�Fu“. ��sN�F �wy L�ws|w�ls��ws� �w� Alq�ys��ys}yu�Fuss{sq�N�, �w� ��ycs �w� y���zw�yq�F
R�F�wq�F a�f ��y R�Fq�Fs�wq� q�wl��ws� Nassw�� Py}Ll�N� wF ��y A�sfwFaFzw�y�Fu L�*}NN�F. �wcsq �Ns}Fsq
�wy� a�cs L�w V�yswcs�y�yF wNN�y N�sy �ws*�qw�yq, }L �w�s� Fwcsq wF �wF� Ayq BaF*�Ff�F*qw}F z�y FwFaFzw�y�Fu
�q�a �}F HFfyasqy�*q�y|y}j�*q�F scslü|f�F *öFF�F. Dw� a*q��ll�F !F��y�Fu�F ��y AFlau�-V�y}y�F�Fu swF�
�L�Fs} �wF HF�wz füy ��F Nassw��F Dy�c* ��y ByaFcs�, swcs a�ß�ysalL ��y qya�wqw}F�ll�F Ass�q*lass�F z�
L���u�F.

Ww� wsq F�F ��y B�yaq�yNay*q wF D��qscslaF� |}swqw}Fw�yq?

W�yf�F �wy �wF�F Blwc* wF �w� V�yuaFu�Fs�wq, s} q�wlq�F swcs AFfaFu ��y F��Fzwu�y Jasy� �wFwu� ��Fwu�
AFLw�q�y ��F „May*q“ a�f. Bws z�N Jasyqa�s�F���css�l �ay�F u�q �wF� JaF��}ll AFLw�q�y wN
~}Fs�lqaFqL�y�wcs a*qw�. J��q� lw�uq �w� Zasl �w�ll�wcsq L�w z�aFzwu. Dw��ys� R|lwqs L�w �wFz�lF�F AFLw�q�yF
saL�F z� �w�s�N AFsqw�u a�cs L�wu�qyau�F. UwF� ��ylässlwcs� Zasl ��y AFLw�q�y lässq swcs *a�N F�FF�F, �as
a�cs �aNwq z�saNN�FsäFuq, �ass �s *�wF� *lay� V}ysq�ll�Fu üL�y �as B�qäqwu�Fusf�l� �wF�s „~}Fs�lqaFqs“
uwLq, u�scs��wu� ��FF �wF� T�ual��fwFwqw}F.

D�y ���qscs� ~}Fs�lqaFq-May*q ��wsq *�wF� 6ya�wqw}F �w� wF aF��y�F TäF��yF a�f. Dw�s säFuq a�cs �aNwq
z�saNN�F, �ass �wy wF D��qscslaF� *�wF� u�s�qzlwcs�F R�u�l�Fu�F wF F}yN �}F P�s�qz�F }��y
V�y}y�F�Fu�F z� �w�s�y 6s�Naqw* �}yz���ws�F saL�F; a�cs safq�Fusy�csqlwcs� V}yscsywfq�F �q�a ��yayq,
�ass wFsqwq�qw}F�ll� UFqscs�w��Fusqyäu�y füy �wF� }ff�Fswcsqlwcs falscs� AFlau�|}lwqw* – �L�F }sF� A��ws� �}F
a�ß�F - z�y V�yaFq�}yq�Fu u�z}u�F ��y��F *öFF�F, swF� �Fs�y�N R�csqss{sq�N fy�N�.

D�y u�N�wFsaN� ��FF�y all�y wF D��qscslaF� L�s�wNaq�q�F B�yaq�y �F� A�sscsy�wL�Fus-Plaqqf}yN�F
y���zw�yq swcs a�f �as Zw�l, �wF�F wFsqwq�qw}F�ll�F HF��sq}y L�w ��y B��älqwu�Fu ��yscsw���F�y A�fuaL�F wN
Ka|wqalNay*q �F� wN Ass�q MaFau�N�Fq z� �Fq�ysqüqz�F.

D}cs �w� sq�llq swcs �w�s�y R�||}yq wN qäulwcs�F B�swF�ss �ay?

Dw� N�wsq�F B�yaq�y �Fq�ysqüqz�F L�w ��y R�cs� ��s „ywcsqwu�F“ MaFau�ys füy �wF� L�sqwNNq� Ass�q*lass�.
DaNwq L�fwF��F �wy �Fs aL�y scs}F wN f}yqu�scsywqq�F�F Py}z�ss. D�ssalL ��ys�cs�F �wFwu� ~}Fs�lqaFqs, ��F
HF��sq}y L�y�wqs wF ��y Py�-sqau�-Psas� z� L�ul�wq�F, u�N�wFswF a�cs als Ass�q-TwaLwlwq{-B�yaq�Fu
L�z�wcsF�q. AF��y� �w���y�N Lw�q�F a�cs �as Facsqyäulwcs� ~}Fqy}llwFu ��y z� üL�y�acs�F��F
HF��sqN�Fq�yf}lu� aF, �äsy�F� �s wFz�wscs�F s}uay M}��ll� uwLq, �w� �as Ass�q MaFau�N�Fq z���N Nwq wN
P}yqf}lw} �}ysalq�F. K}Fs�q��Fq�y��ws� saq swcs wN ���qscs�F May*q �}y �w�s�N JwFq�yuy�F� z� *�wF�N
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Z�wq|�F*q �wF L�s}F��y�y AFLw�q�y als „��y“ ~}Fs�lqaFq wN May*q �qaLlw�y�F *öFF�F. ��F s�w �wF�y *üFfqwu�F
ÜL�yy�u�lw�y�Fu a�cs F}cs wN ���qscs�F ~}Fs�lqaFq-May*q �aNwq Fwcsq �as W}yq u�y���q. Dw�s�y �q�as
wF�w�w���ll �yscs�wF�F�� AFsaqz saq a�cs �q�as füy swcs. Rcslw�ßlwcs saq j���y HF��sq}y s} �w� P�l�u�Fs�wq,
swcs a�f �as B�yaq�Fus-M}��ll �wFz�lass�F, �as s�wF�F WüFscs�F aN Fäcssq�F *}NNq.

HF ��N L�scsyw�L�F May*q�Nf�l� ��yNöu�F ���qscs� B�yaq�Fussä�s�y scslwcsq��u Fwcsq �w� u�saNq�
BaF�Ly�wq� aF R�y�wc�s aLz�Lwl��F. Dw�s�s R|�zwalwsq�Fq�N saq wN RwFF� ��s A�fLy�cs�Fs ��y
W�yqscsö|f�Fus*�qq� a�cs V}yq�wl�. R|�zw�ll� AFLw�q�y füy Ass�q-TwaLlwq{-Rq��w�F s}ll�F u�Fa� �w�s�F R�y�wc�
�}ysalq�F, B�yaq�y Nwq Ux|�yqws� wN B�y�wcs Masq�y-KVP s}ll�F swcs a�f �w� R�cs� Facs ��y aN L�sq�F
|ass�F��F Masq�y-KVP *}Fz�Fqyw�y�F. Dw�s� R}ll� üL�yF�sN�F wFz�wscs�F a�cs s|�zwalwsw�yq�
A�sscsy�wL�Fus|laqqf}yN�F, ��y�F B�swF�ss swcs �s�y a�f ��F �FNwqq�lLay�F A�s�asl|y}z�ss ��s L�sq�F
MaFau�ys f}*�ssw�yq. Dw�s� s{sq�N- �F� �aq�FLaF*u�sqüqzq�F 6}}ls Lw�q�F wFsqwq�qw}F�ll�F AFl�u�yF
wFsL�s}F��y� �w� Fy�ws�wq, s�lLsq üL�y wsy� All}*aqw}F z� �Fqscs�w��F �F� �w� Daq�FLaF* a�sscslw�ßlwcs füy
��F MaFau�y-R�cs|y}z�ss z� ��y��F��F. HNN�y N�sy HF��sq}y�F s|lwqq�F �w� A�fuaL�F��yq�wl�Fu a�cs a�f
�F� lass�F swcs �}F �wF�N B�yaq�Fussa�s �wF� Ass�q All}caqw}F- }��y Ass�q TwaLwlwq{-Rq��w� �ysq�ll�F,
�äsy�F� ��ss�F sw� a�f aF��y� AFLw�q�y �w� A�sscsy�wL�Fus-Plaqqf}yN�F z�yüc*uy�wf�F, �N ��F L�sq�F
MaFau�y z� w��Fqwfwzw�y�F.

Z��w As|�*q� wF �w�s�N V�yfasy�F swF� �yfasy�Fusu�Näß �}F L�s}F��y�y B����q�Fu.

Z�N �wF�F N�ss ��y A�s�asl|y}z�ss (��s MaFau�ys) �}F aLs}l�q�y ���qyalwqäq �F� SLj�*qw�wqäq u�|yäuq
s�wF. Daz� u�söyq, �ass ��y AFl�u�y �wF Ly�wq�s R|�*qy�N all�y |y}f�ssw}F�ll�F AFLw�q�y wF ��N
a�su�scsyw�L�F�F R�uN�Fq aFu�L}q�F L�*}NNq. Jw�y swF� L�y�wqs u�qy}ff�F� V}ya�s�asl�Fqscs�w��Fu�F
aLqyäulwcs. D�y HF��sq}y s}ll l�qzqlwcs s�lLsq �Fqscs�w��F, ��lcs�y ��y wF Fyau� *}NN�F��F AFLw�q�y z�
s�wF�N Py}fwl |assq. Z�N aF��y�F N�ss �wF s}s�y Pya� aF 6yaFs|ay�Fz �F� �acs�}llzw�sLay*�wq ��y
UFqscs�w��FusfwF��Fu u��asyq s�wF. Dw� V�yN�w��Fu j������y HFq�y�ss�F*}Fflw*q� L�sqwNNq s��q� �as
V�ysalq�F ��y wFsqwq�qw}F�ll�F AFl�u�y.

Da A�sscsy�wL�Fus-Plaqqf}yN�F s��q� wF �wF�N 9,= Bw}.€ sqay*�F wFsqwq�qw}F�ll�F ���qscs�F May*q üL�y �wF�F
�F}yN�F F�F��s ��y L�sq�F MaFau�y ��lq��wq ��yfüu�F, Lw�q�q swcs �wF� AyL�wqsq�wl�Fu z�N ��qz�F ��y
HF��sq}y�F aF. Plaqqf}yN�F ��yfüu�F üL�y �wF� Ly�wq a�fu�sq�llq� W�y*LaF*, �N �wF z� ��yu�L�F�s MaF�aq
�Fq�y UwFscsl�ss all�y wsN �wcsqwu�F Kywq�yw�F (�xa*q� D�fwFwqw}F ��y Ass�q*lass�, Uyla�LFws z�N UwFsaqz �}F
D�yw�aq�F, MwF��sq-Uyfasy�Fusscsaqz ��s MaFau�ys L�wN MaFau�N�Fq ��y a�su�scsyw�L�F�F Ass�q*lass�,
���qscss|yacswu� AFs|y�cs|ayqF�y �qc.) z� ��fwFw�y�F �F� öff�Fqlwcs a�sz�scsy�wL�F. Dw�s� N�wsq füy ��F
HF��sq}y *}sq�Ffy�w�F Plaqqf}yN�F ��y��F s��q� �}F all�F Faqw}Fal�F �w� wFq�yFaqw}Fal�F Ass�q MaFau�yF
u�F�qzq. Dw�s ��ysqäy*q ��F }Lj�*qw��F �F� F��qyal�F Z�uaFu �}F HF��sq}y�F z� �wF�N wNN�y wFq�yFaqw}Fal�y
��y��F��F May*q. UwFwu� ~}Fs�lqaFqs �F� A�sscsy�wL�Fus-Plaqqf}yN�F saL�F swcs z���N a�f �w� FwF��Fu
�wF�y Masq�y-KVP }��y D�|}qLaF* *}Fz�Fqyw�yq. UFq�y ��N Rqywcs Nüss�F B�yaq�y Lz�. �w� A�sscsy�wL�Fus-
Plaqqf}yN-AFLw�q�y �F� ��y wFsqwq�qw}F�ll� AFl�u�y L�z}u�F a�f ��ss�F AFf}y��y�Fus|y}fwl z�saNN�F|ass�F.

�acs ��F f�yw}s�F R�Fq�Fjasy�F s�wq =;9= scs�wFq wF ��F ~}Fs�lqaFqNay*q B���u�Fu z� *}NN�F. Dw�
|y�*äy� Tau� a�s ��N �w��ywuzwFs�Nf�l� s�ya�s s}�w� �w� z�F�sN�F�� Zasl aF AFLw�q�yF wN Ass�q
MaFau�N�Fq wN ���qscs�F May*q L�scsl��Fwu�F �w�s� UFq�wc*l�Fu.

B�w all�y �}q��F�wu*�wq, �xq�yF� B�yaq�Fu füy s|�zw�ll� Ass�q*lass�F s�yaFz�zw�s�F, z�wuq swcs a�s ��F
u�Nacsq�F Uyfasy�Fu�F �wF wFq�y�ssaFq�y 6y�F�. A�cs L�w u�u�L�F�y R{N|aqsw� füy �w� UwFscsalq�Fu �wF�s
B�yaq�ys }��y ��y JwFz�zw�s�Fu �wF�y A�sscsy�wL�Fus-Plaqqf}yN sqy�L�F HF��sq}y�F Facs UFaLsäFuwu*�wq wN
UFqscs�w��Fus|y}z�ss. Rw� ��ys�cs�F, �wF� ALsäFuwu*�wq �}F �wF�N �wFzwu�F ~}Fs�lqaFqsa�s z� ��yN�w��F.
Dw� „R�F��N-B�qy���Fu“ ��wcsq z�F�sN�F� ��N M}��ll, L�w ��y A�s�asl Facs ��N L�sq�F MaFau�y füy
s|�zw�ll�y a�su�ywcsq�q� MaF�aq� (z.B. UM, ul}Lal� A*qw�F, Jwus Yw�l�, RNayq B�qa-Rqyaq�uw�F) a�f
��yscsw���F�, �qaLlw�yq� B�yaq�y z�yüc*z�uy�wf�F.

R} wsq u��äsyl�wsq�q, �ass �w� HF��sq}y�F wsy� UFaLsäFuwu*�wq L��asy�F �F� l�qzqlwcs wNN�y �w� J}s�wq üL�y
wsy� UFqscs�w��Fu�F L�salq�F. Ww� wN V}yjasy saL�F �wy �Fs�y�F Fyau�F*aqal}u ��wq�y u�fassq als wF ��F
Jasy�F �a�}y. Jw�y �w� Uyu�LFwss�F ��y =;97-�y Rq��w�:

Dw� q�wlF�sN�F��F HF��sq}y�F ��y��F �aFacs L�fyauq, wF�w���wq sw� �wF� Z�saNN�FayL�wq Nwq �wF�N
~}Fs�lqaFq �F�/}��y �wF�y A�sscsy�wL�Fus|laqqf}yN „L�y�wqs |fl�u�F“. Z�säqzlwcs swFq�yfyauq�F �wy �w�
„*üFfqwu�F PlaF�Fu�F“. Jw�ya�s saL�F �wy L�sqwNNq� AFq�}yq*}Fsq�llaqw}F�F u�Lwl��q. Dw�s� UFq�ys�cs�Fu
saL�F �wy j���wls füy �w� R�cs� Facs ��N
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a) L�sq�F Ass�q MaFau�y (F}F�sNaFau�y) �F�
L) ��y |ass�F�sq�F Masq�y-KVP (}��y D�|}qLaF*) a�su���wq�q.

HN B�y�wcs „Ass�q MaFau�N�Fq“ uwLq �s *lay� AFz�wcs�F z�y sqäy*�y�F ��qz�Fu �}F ~}Fs�lqaFqs s}�w�
A�sscsy�wL�Fus-Plaqqf}yN�F. Tau ��y W�yq ��y HF��sq}y�F, �w� �wF� Z�saNN�FayL�wq wN B�y�wcs Ass�q
MaFau�N�Fq L�jasq�F, wN V}yjasy L�w �ysqa�Flwcs�F 47%, s} �ay�F �s �w�s�s Mal a�cs �w���y 44% ��y
AFl�u�y. Das P}q�Fqwal füy ~}Fs�lqaFqs, *üFfqwu �}F �wF�N HF��sq}y (��y F}cs Fwcsq Nwq �wF�N B�yaq�y
z�saNN�FayL�wq�q) u�F�qzq z� ��y��F, lw�uq all�y�wFus wN �wFsq�llwu�F Py}z�FqL�y�wcs (6%, V}yjasy: 9;%).

Füy �w� ��qz�Fu �}F A�sscsy�wL�Fus|laqqf}yN�F s|yacs�F swcs L�y�wqs =8% ��y AFl�u�y a�s. Uysq s�wq
��Fwu�F Jasy�F aN May*q qäqwu, �ay�F �s wN l�qzq�F Jasy F�y 97% ��y AFl�u�y, �w� �wF� Plaqqf}yN füy �wF�F
R�aycs|y}z�ss wN Ass�q MaFau�N�Fq u�F�qzq saqq�F.

J���y �w�yq� AFl�u�y saq L�y�wqs wF ��y V�yuaFu�Fs�wq a�f L�w�� W�u�, ~}Fs�lqaFqs s}�w� Plaqqf}yN�F,
z�yüc*u�uywff�F. ��qz�y �}F ~}Fs�lqaFqs �F� Plaqqf}yN�F y�*y�qw�y�F swcs a�s ��N B�y�wcs V�yswcs�y�Fu�F,
V�ys}yu�Fus��y*�, aL�y a�cs BaF*�F �F� R}zwal��yswcs�y�Fusqyäu�yF.

A�cs L�sq�sq *üFfqwu�s Wacssq�Ns|}q�Fqwal wF �w�s�N R�*q}y ��y Plaqqf}yN�F Nwq j�qzq 97% (V}yjasy: =;%)
��y HF��sq}y�F. DaNwq yüc*�F L�w�� F}yN�F, �w� *lasswscs�F ~}Fs�lqaFqs s}�w� �w�
A�sscsy�wL�Fus|laqqf}yN�F, ��wq�y *}FsqaFq wF ��y P�Fsq ��y AFl�u�y z�saNN�F.

HN B�y�wcs Masq�y-KVP �F� D�|}qLaF* (sw�s� Facssq�s�F�� ALLwl��Fu) sqw�u�F �w���y �w� Py}z�Fqzasl�F
füy �w� HF��sq}y�F, �w� swcs �wF�s ~}Fs�lqaFqs }��y �wF�y A�sscsy�wL�Fus-Plaqqf}yN L��w�Fq saL�F. Da �ay�F
�s F}cs 97% ��y HF��sq}y�F, �w� �w� ��qz�Fu �wF�s ~}Fs�lqaFqs L�w ��y R�cs� Facs �wF�y Masq�y
KVP/D�|}qLaF* L�jasq�F. HF �w�s�N Jasy �ay�F �s wFsu�saNq =8%. Z� L�yüc*swcsqwu�F L�w �w�s�F W�yq�F
wsq, �ass Fwcsq all� ~}Fs�lqaFqs L�w ��y Jwlf� Facs �wF�y Masq�y-KVP UFq�ysqüqz�Fu aFLw�q�F *öFF�F }��y
�}ll�F.

!sFlwcs ��ysälq �s swcs a�f ��y R�wq� ��y A�sscsy�wL�Fus|laqqf}yN�F. A�cs sw�y fwF��F swcs F�y s�sy s�l�*qw�
AFLw�q�y. D}cs a�cs �w� A�sscsy�wL�Fus|laqqf}yN�F *}NN�F a�f �wF�F s}s�F W�yq �}F 97% (V}yjasy: 9;%)
��y HF��sq}y�F, �w� a�f �w�s� Dw�Fsq� wN B�y�wcs Masq�y-KVP/D�|}qLaF* z�yüc*uy�wf�F. Dw� Alq�yFaqw��
„~}Fs�lqaFqs s}�w� Plaqqf}yN�F“ *y��zq�F 6% ��y AFl�u�y aF, �w� L�w ��F z��}y u�FaFFq�F Zasl�F L�y�wqs
�wFu�y�csF�q ��y��F.

Das *üFfqwu� P}q�Fqwal ��wsq �L�Fs} |}swqw�� W�yq� a�f. A�sscsy�wL�Fus|laqqf}yN�F s}�w� ~}Fs�lqaFqs �wll
*üFfqwu j���y F��Fq� AFl�u�y L�w ��y Masq�y-KVP-R�cs� wF AFs|y�cs F�sN�F. D�y May*q scs�wFq z�ay
��wqu�s�F� a�su�y�wzq z� s�wF. ��y ��y�wFz�lq L��w�F�F swcs HF��sq}y�F F}cs Fwcsq ��s HFsqy�N�Fqs ��y
Masq�y-KVP. Dw� z�F�sN�F��F R�u�layw�F lass�F �w� F}cs Fwcsq �Fuauw�yq�F HF��sq}y�F j��}cs wFq�Fsw�
üL�y �wF� HFaFs|y�csFasN� Facs��F*�F. JwFz� *}NN�F �w� HF��sq}y�F, �w� wNN�y N�sy - a�s
��yscsw���Fsq�F PyüF��F - üL�y �wF�F W�css�l z� �wF�N aF��y�F AFLw�q�y Facs��F*�F. Py}ß�
wFsqwq�qw}F�ll� AFl�u�y L�yu�F ��wq�y�s P}q�Fqwal, ��FF sw� swcs füy �w� HFaFs|y�csFasN� z�N B�ws|w�l �wF�y
z��wq�F Masq�y-KVP �Fqscs�w��F. Dw�s� Möulwcs*�wq �wy� ��yN�syq �}F HF��sq}y�F u�F�qzq, �w� AFlau�F
�Fq�yscsw��lwcs�F B��u�qqö|f�F z���ws�F �}ll�F �F� sw�y �wF� sa�L�y� L�cssalq�ywscs� 6y�FF�Fu
�üFscs�F.
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6. J]_k4c nm] omkne;K_ lka_cem_kec

6.1 PgikLkK 4_] 7LngiK_ k_L_] Mik4ie_ ;k 2015

Wwy saL�F �w� scs�w�ywu� A�suaFuslau� �w�l�y wFsqwq�qw}F�ll�y AFl�u�y L�y�wqs aFu�s|y}cs�F. Dw� Fw��ywu�F
ZwFs�F scsN�yz�F �F� �yüc*�F a�f �w� P�yf}yNaFc�. JwFz� *}NNq, �ass �wF Py}ßq�wl ��y �}y �w�l�F Jasy�F
laFufywsqwu aFu�l�uq�F P�l��y �q�a wF F}yN �}F RqaaqsaFl�ws�F }��y Rcs�l���yscsy�wL�Fu�F a*q��ll fällwu
��y��F �F� swcs *}F*y�q �w� Fyau� ��y ���aFlau� sq�llq. Dw� J}ffF�Fu a�f aFsq�wu�F�� ZwFs�F wsq u�ywFu. HF
U�y}|a �üyfq�F �wy F}cs �wFwu� Jasy� wF ��N ZwFsqw�f ��ysayy�F. Dw� Wacssq�Ns|y}uF}s�F ��y Wwyqscsafq,
�w� �wF�F FwFu�yz�wu wF �w�s� Rwcsq�Fu u�L�F *öFFq�F, s�s�F Fwcsq s�sy y}swu a�s. R�lLsq ��lq��wq saq ��y
HWF jüFusq z� *üsF� Uy�ayq�Fu�F a�f B�ss�y�Fu u��äN|fq. A�cs �w� Fw��ywu�F Uy�öl|y�ws� ��yNöu�F �w�
A�sswcsq�F a�f Ux|aFsw}F ��y Ö*}F}Nw� Fwcsq allz� s�sy aFz�f���yF. Daz� qywqq �wF� y�laqw�� Z�yüc*salq�Fu
wN T}sFs�*q}y. Dw�s� Mwscs�Fu y�uq }ff�Fswcsqlwcs a�cs �w� wFsqwq�qw}F�ll�F AFl�u�y �az� aF, ��ysqäy*q üL�y
UNscswcsq�Fu�F wsy�y P}yqf}lw�F Facsz���F*�F.

Dw� }Lwu� ALLwl��Fu �Fq�ysqy�wcsq �as HFq�y�ss� wFsqwq�qw}F�ll�y HF��sq}y�F, swcs ��wq�y wN R|�zwal-AHF-May*q
z� L���u�F �F� F��� MaF�aq� a�fz�l�u�F. Dw�s�y 6y�F� wsq s�wq =;9= �y*�FFLay. Way�F �s wN V}yjasy
s}uay 77% ��y AFl�u�y, �w� �w� Fyau� Facs �wF�y u�|laFq�F ���a�flau� �}F F}F�s wFF�ysalL ��y
*}NN�F��F z��w Jasy� L�jasq�, s} �ay�F �s j�qzq �w���y 7;%. Dw�s�s Uyu�LFws ��c*q swcs Nwq ��N �}y z��w
Jasy�F. Z��w Dywqq�l all�y wFsqwq�qw}F�ll�F AFl�u�y swF� wF ��y V�y|flwcsq�Fu, *yafq �}yu�u�L�F�y RwcsqlwFw�F –
z�N B�ws|w�l Raqz�Fu�F, �w� �}y laFu�y Z�wq ��yfassq ��y��F - �wF� R�F�wq� �}F 4% z� �yzw�l�F. R�wF�
HF��sqN�Fqs wN Fwx�� HFc}N�-R�*q}y s�lf�F �a F}cs ��Fwu�y ��wq�y als �}y z�ölf M}Faq�F. HFsqwq�qw}F�ll�
AFl�u�y saL�F �}y �w�l�F Jasy�F L�y�wqs �aNwq L�u}FF�F, wsy� P}yqf}lw�F wN R�Fq�FL�y�wcs �Nz�La��F.
Rü���y}|äwscs� TäF��yaFl�ws�F sqaF��F s�wF�yz�wq a�f ��y Twsq� ��y „F}F uyaqa“-HF��sqN�Fqs. V�yN�syq
L��}yz�uq ��y��F PfaF�Lyw�f�, ~}y|}yaq�s s}�w� AFl�ws�F wF ��F UN�yuwFu May*�qs. P�ya�� �w�l� UN�yuwFu

6.6y�F�s füy *üFfqwu� HF��sqN�Fqs
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May*�q-Rqaaq�F �w�s�F Fw��ywu� V�yscs�l��Fsq�}q�F a�f, �w�l Fw��ywu�y� als �wFwu� (sü�-) ��y}|äwscs�
TäF��y. Jw�y saq swcs �w� W�lq*ayq� �wF ��Fwu ��yäF��yq. B�w ��F UN�yuwFu May*�qs N�ss NaF wFz�wscs�F
���qlwcs u�Fa��y �aya�f acsq�F, wF ��lcs� TäF��y *}F*y�q wF��sqw�yq �wy�. ��L�F ��y V�yscs�l��Fusq�}q�
s|w�l�F aF��y� As|�*q� �w� �w� |}lwqwscs� RqaLwlwqäq z�F�sN�F� �wF� R}ll�. HFz�wscs�F saL�F swcs �w� �}y
Jasy�F a�ß�y Acsq u�lass�F�F sü���y}|äwscs�F TäF��yaFl�ws�F als y�laqw� wFq�y�ssaFq�s HF��sqN�Fq
�y�w�s�F. R|aFw�F, Hqalw�F }��y P}yq�ual ��y��F �w���y wF ��F R�Fq�Fq�}q�F L�yüc*swcsqwuq, Facs��N �w�s�
TäF��y sayq� R|ay|y}uyaNN� ��ycsla�f�F saL�F. All�y�wFus swF� �w� R|y�a�s wN V�yul�wcs z� FyaF*y�wcs
}��y D��qscslaF� wFz�wscs�F ���qlwcs z�saNN�Fu�la�f�F, s} �ass NaF Nwq HF��sqwqw}F�F wF �w�s�
Ass�q*lass�F a�cs F}cs �wF u�q Rqüc* �Fqf�yFq lw�uq �}F ��F aFu�sqy�Lq�F 4%.

P�füslq �yl�Lq NaF ��yz�wq �wF�F *}FqwF�w�ylwcs�F F}yquaFu ��yscsw���Fsq�y Kyws�F. JaL�F �wy u�ya�� z��}y
�w� ��yFüFfqwu� P}lwqw* �wFwu�y sü���y}|äwscs�y Rqaaq�F u�yüsNq, s} fällq als �wy�*q�s P�u�Fq�wl s|}FqaF
Pyw�cs�FlaF� �wF, �as ja L�y�wqs wN Jasy� =;99 �w� Mäy*q� wF Aq�N sw�lq. UwF scslwcsq�y P}lwqw*��css�l z�
B�uwFF �w�s�F Jasy�s sq�llq �as ��y��F*}sqüN �}F Byüss�l Lws z� ��F ��y}|äwscs�F R�uw�y�Fu�F a�f �wF�
sayq� B��äsy�Fus|y}L�. Pyw�cs�FlaF� Nwq �wF�N B�wqyau z�N BHP �}F *�wF�F =% wN U�y}ya�N Nacsq
���qlwcs, �w� �wF T�fqsa�cs �w� Mäy*q� a�s ��F F�u�F z� LywFu�F ��yNau. D�yayqwu� |}lwqwscs� R}F��y�ff�*q�
lass�F swcs Fw� a�sscslw�ß�F. UF� �aL�w u�s�F Uy�wuFwss� �w� ��y AFscslau a�f �as Raqwy�NauazwF ~saylw�
J�L�} wF Payws }��y �w� Jac*�y-Aqqac*� a�f ��F fyaFzöswscs�F R�F��y 6�l� 7 M}F�� fasq �Fq�y. P�ya��
s}lcs� Uy�wuFwss� Nacs�F aL�y ���qlwcs, �w� aFfällwu s�lLsq scs�wFLay f�sq� HFsqwq�qw}F�F s�wF *öFF�F.

A�f ��y aF��y�F R�wq� Nüss�F �wy a�cs f�sqsq�ll�F, �ass swcs �w� Ka|wqalNäy*q� Facs ��F f�lNwFaFq�F
P�scs�sFwss�F ��y l�qzq�F Jasy� wFsL�s}F��y� s�wq =;;; Nwq all wsy�F Kyws�Fs�y��F �}cs s�sy |y}f�ssw}F�ll
�aya�f �wFu�sq�llq saL�F. MaF u�sq y�laqw� scsF�ll �w���y z�y 6au�s}y�F�Fu üL�y. Das uwlq s��q� N�sy als
z�u�u�L�F�yNaß�F F}cs AFfaFu ��s Jasyqa�s�F�s �w� �q�a L�w „;9/99“. UFqscs�w��F� �ay �F� wsq, �ass
�w� AFl�u�y Nwq ��y u�L}q�F�F V}yswcsq �w���y V�yqya��F wF �w� Wwyqscsafqs*yafq u��wFF�F, �as swcs
�FNwqq�lLay |}swqw� a�f �w� Ka|wqalNäy*q� a�s�wy*q.

A�f ��y AFl�ws�s�wq� wsq �wF� ÖffF�Fu swF z� ��F ywsw*}L�safq�q�y�F UN�yuwFu May*�qs D�Lq �y*�FFLay. A�cs
~y}ss-S��y MaF�aq�, als} �as a*qw�� R|w�l�F z�wscs�F AFl�ws��Nwqq�Fq�F wN �}cs-HF��sqN�Fquya��-B�y�wcs
(Nwq D}�Fsw��-P}q�Fqwal) Lz�. �}cs-�wcsqwF��sqN�Fquya��-R�*q}y (Nwq U|uya��-P}q�Fqwal) sq�llq �wF�
sä�fwu�y� VaywaFq� wN B�y�wcs Fwx�� HFc}N� �ay. UFqscs�w��F� wsq wNN�y �w� UwFsalq�Fu �wF�s
aFu�N�ss�F�F Rwsw*}��ysälqFwss�s. R} ��y��F |ya*qwscs all� R�F�wq�zw�l� Nwq *lay�F Rwsw*}�}yuaL�F
��yL�F��F. B�w ��F wN D�ycsscsFwqq üL�y �w�yzwu y�l��aFq�F UN�yuwFu May*�qs �wy� s} *}Fs�q��Fq
�wff�y�Fzw�yq �F� *}FqwF�w�ylwcs a�f �w� RaqwFuF}q�F u�acsq�q. Das Wäsy�Fusywsw*} s|w�lq sw�y �L�Fs} �wF�
L����q�F�� R}ll�.

Dw� B�y�wqscsafq z�y D_LiLngiK_ ark k_L_k Fp_=;ig-7lF �wff�yw�yq z�wscs�F ��F ��yscsw���F�F
AFl�u�yuy�||�F. V�yswcs�y�y z�wu�F swcs fasq ��ycs��u }ff�F füy �w� A�flau� �F� V�yuaL� F���y MaF�aq�.
Da Nau �w� Dws*�ssw}F �F� ÖffF�Fu ��y AFlau�VS �wF�ys�wqs Nwq y�wF s|w�l�F, z�N aF��y�F �w� y�laqw�
Fw��ywu�, a*q��ll �wFsq�llwu� Py}z�Fqq�}q� wN B�y�wcs Uq�wqw�s, �w� swcs�y A�sLa�|}q�Fqwal a�f��wsq.
V�ys}yu�Fus��y*� �F� P�Fsw}Fs*ass�F swuFalwsw�yq�F uy}ß�s HFq�y�ss�, swcs z� �Fuauw�y�F. UwFwu�
V�ys}yu�Fus��y*� z�wuq�F swcs wF �w�s�N Jasy j��}cs �q�as z�yüc*salq�F��y �}y ��N JwFq�yuy�F�, �ass wN
l�qzq�F Jasy L�y�wqs UNscswcsq�Fu�F sqaqqu�f�F��F saL�F, �w� a�f Nwqq�lfywsqwu� Rwcsq sqaLwl s�wF s}llq�F. Ww�
�wy a�s P�s|yäcs�F Nwq HF��sq}y�F �wss�F, *}NNq ��y AFlau�L��ayf N�wsq a�s F�� z�flw�ß�F��F Mwqq�lF,
als} Mwqulw��sL�wqyäu�F. AN UF�� N�ss �as V�ys}yu�Fus��y* wNN�y �Fqscs�w��F, }L �s �w�s� Mwqq�l L�y�wqs
L�sq�s�F��F F}F�s z�füsyq }��y �wF� F��� MaF�aqw�y�Fu wFwqww�yq. UwF ��yul�wcsLay�s Bwl� z�wuq swcs L�w ��F
„R}Fsqwu�F AFl�u�yF“ �w� RPB-A�y�ss�F, �w� q�wls F}cs a�f ��y R�Fq�Fs�wq� V�yäF��y�Fu�F �}yF�sN�F
Nöcsq�F, z�N 6�wl �w� All}*aqw}F aL�y L�y�wqs s}��wq u�}y�F�q saL�F. A�cs L�w ��F BaF*�F z�wuq swcs �w�
Jälfq� |y} �����yuaL�, �äsy�F� aF��y� HFsqwq�q� z�yüc*salq�F��y swF�. T�qzq�y�s scs�wFq wFsL�s}F��y� füy
�w� UFq�yF�sN�F/~}y|}yaq�s z� u�lq�F, �w� L�w wsy�y AFlau�|}lwqw* wF all�y R�u�l *�wF� u�s�qzlwcs�F V}yuaL�F
z� L�acsq�F saL�F. Das UNs�wqcs�F �}F �wF�N MaFau�y z� �wF�N aF��y�F MaFau�y *}sq�q - s}��wq all�
B�q�wlwuq�F �w� D�|}qLaF*�F �Fqs|y�cs�F� L�w ��y Masq�y-KVP L�y�wqs aFu�L�F��F swF� - �q�a �w�y Lws
s�css W}cs�F, als} *�wF Z�wqyasN�F, ��y �}y �wF�N W�css�l z�yüc*scsy�c*�F lässq.
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6.2 P]än_];_]e_ 7kgiK_prg;e;o

D�y B�uywff „ALs}l�q� R�q�yF“ saq �w� Ka|wqalNäy*q� �y}L�yq s�wq ��F �ysq�F Kyws�F Nwq B�uwFF �w�s�s
Jasyqa�s�F�s. HF ��F l�qzq�F Jasy�F saq �w�s�y P��aF*� q�asw all� wFsqwq�qw}F�ll�F AFl�u�y wF wsy�N
AFlau���ysalq�F L��wFfl�ssq. Mwq ��y wF =;;7/=;;8 �s*alw�yq�F HNN}Lwlw�F*yws� Lws z� ��F Nassw��F
V�y��yf�Fu�F wN U�y}-B�y�wcs (=;99) saq ��y B�uywff aF D{FaNw* ��wq�y �az�u��}FF�F. D�y s�wq Jasy�F
�y*�FFLay� Rüc*uaFu ��y R�F�wq�F saq s�wF�F �wu�F�F B�wqyau füy �w� B����q�Fu �}F ALs}l�q� R�q�yF
u�l�wsq�q.

Was ��yLwyuq swcs F�F swFq�y ��N B�uywff �F� �as L�aLswcsqwu�F �w� wFsqwq�qw}F�ll�F AFl�u�y, ��FF sw� �wF�N
MaFau�y �wF MaF�aq �yq�wl�F Nwq �wF�N ALs}l�q� R�q�yF-AFsaqz?

Dw� HFq�Fqw}F ��y AFl�u�y wsq y�laqw� l�wcsq z� L�scsy�wL�F. UwF�ys�wqs Nöcsq� NaF Nöulwcssq ��y P�fasy a�s
��N W�u u�s�F, z� uy}ß� ALscsy�wL�Fu�F �F� W�yq��yl�sq� a�f ��y W�yq|a|w�ys�wq� wF Ka�f F�sN�F z�
Nüss�F �F� a�f ��y aF��y�F R�wq�, als} wN |}swqw��F R�F�wq�L�y�wcs, wsq �s �as Zw�l, �wF�F aFu�N�ss�F�F
R�q�yF z� �yzw�l�F. Das Rwsw*}LaF� s}ll swcs als} wF ��yFüFfqwu�F Py�Fz�F L�w |}swqw��N F}F�s��yla�f
L���u�F. HF Z�wq�F sös�y�y ZwFssäqz� *aFF NaF s}lcs �wF�N AFsaqz - l�wcsq Facs�}llzw�sLay - ���qlwcs
L�ss�y �Fqs|y�cs�F als wF Z�wq�F �w� ��F s��qwu�F, �a wN ��yN�wFqlwcs swcs�y�F AFl�ws�s�*q}y F�y F}cs
MwFwy�F�wq�F z� �yzw�l�F swF�. Dw�s uwlq j���Ffalls füy s�y*öNNlwcs� AFl�ws�F, �w� laFu� Z�wq �w� P}yqf}lw�F
wFsqwq�qw}F�ll�y AFl�u�y �}NwFw�yq saL�F �w� �q�a ���qscs� RqaaqsaFl�ws�F. Rqy�Lq NaF sös�y� ZwFssäqz� aF,
s} L�fwF��q NaF swcs scsF�ll wN UR-$ Ra�N }��y L�w F��s��läF�wscs�F AFl�ws�F. DaFF sq�llq swcs ul�wcs �w�
Fyau� Facs ��y ALswcs�y�Fu ��y Wäsy�Fu�F. A�cs Nwq ��yayqwu�F Alq�yFaqw��F lässq swcs �w� L�yüsNq� „4 �}y
��N K}NNa“ als} *a�N �yzw�l�F. HN Alq�ys��ys}yu�Fuss�*q}y �wy� s} z�N B�ws|w�l �ayüL�y u�*lauq, �ass
FwyN�F �q�a L�w P�Fsw}Fsyüc*sq�ll�Fu�F z�y Z�wq Hsy� P��wFF� aFuy�wf�F Nüss�F, �N �w� P�Fsw}F�F
L��w�F�F z� *öFF�F. P�Fsw}Fs*ass�F uy�wf�F z� ��N Mwqq�l ��y R���zw�y�Fu ��y wF ��F Raqz�Fu�F
uayaFqw�yq�F MwF��sq��yzwFs�Fu, z�NwF��sq s}��wq �w�s füy ��F ���L�sqaF� y�csqlwcs Nöulwcs wsq. UwF�
*al*�lw�yLay� A�sfwFaFzw�y�Fu �wy� L�w V}ys}yu��wFywcsq�Fu�F s} wNN�y N�sy z�N BalaFc�a*q.

Dw� wN ALs}l�q� R�q�yF-B�y�wcs aFu�L}q�F�F AFsäqz� ��ws�F �wF� s}s� R�wcs��wq� a�f. UFq�y ��y Kaq�u}yw�
ALs}l�q� R�q�yF ��yL�yu�F swcs �wF� R�ws� �}F s�sy �Fq�yscsw��lwcs�F AFsäqz�F, �w� s�sy �wff�y�Fzw�yq�
Ass�q*lass�F wF ��F AFsaqz �wFL�zw�s�F. AFu�faFu�F �}F Nwq D�yw�aq�F ��yL�F��F�F Rqyaq�uw�F, �w� �as
*lasswscs� J��uwFu a�sNacs�F Lws swF z� �wFfacs�F �F� a*qw� u�NaFauq�F u�Nwscsq�F F}F�s Nwq B}F�-
�F� A*qw�FwF��sqN�Fqs y�wcsq �a �w� R|aFFLy�wq�. Dass �w� �Fq�y „ALs}l�q� R�q�yF“ u�fassq�F Rqyaq�uw�F
�aL�w Fwcsq all� ul�wcs �yf}luy�wcs �ay�F, ��F��yq *a�N. Dw� wF �Fs�y�y Rq��w� �aya�f L�z}u�F� Fyau�
L�zw�sq swcs a�f �w� Pyäf�y�Fz L�w ��y *üFfqwu�F V�yuaL� �}F R|�zwal-AHF. 6�F�w�y�F AFl�u�y wF ��y Fäcssq�F
Z�wq �s�y z� „ALs}l�q�“ - }��y z� „R�laqw�� R�q�yF“-AFsäqz�F? HN l�qzq�F Jasy scsF�llq� ��y AFq�wl aF
V�yf�csq�yF �wF�s ALs}l�q� R�q�yF-AFsaqz�s �}F 7;% a�f 7;% s�ya�f (4;% ��y AFl�u�y, �w� a�sscslw�ßlwcs
„ALs}l�q� R�q�yF“ aFuaL�F �F� F}csNal 3;%, �w� L�w�� AFsäqz�, als} ul�wcs�yNaß�F ALs}l�q� R�q�yF �F�
R�laqw�� R�q�yF z�lass�F �}ll�F). HF ��y a*q��ll�F Rq��w� q�wl�F swcs �w� Py�||�F ��yj�Fwu�F AFl�u�y, �w�
�wF�F ALs}l�q� R�q�yF-AFsaqz ��yf}lu�F �F� ��Fj�Fwu�F, �w� �wF�F R�laqw��-R�q�yF-A||y}acs |yäf�yw�y�F,
*lay a�s�wFaF��y. Us uaL *�wF�F HF��sq}y, ��y L�w�� Kaq�u}yw�F aF*y��zq�. D�N R�laqw��-R�q�yF-P��aF*�F
f}lu�F �aFacs 44% ��y AFl�u�y, ALs}l�q� R�q�yF L��}yz�u�F 76% ��y AFl�u�y. DaNwq saq swcs �as Uyu�LFws
z�wscs�F ��F�F ��y L�w��F V}yjasy� �wFu�|�F��lq. F�sqz�salq�F Ll�wLq aL�y, �ass ��N üL�y Jasyz�sFq� Fwcsq
z�l�qzq �}F s�wq�F ��y Ass�q MaFau�y s�lLsq u�fyösFq�F B�FcsNay*-D�F*�F wN RwFF� �wF�s R�laqw�� R�q�yF-
P��aF*�Fs läFusq Fwcsq N�sy s} uy}ß�y Pla�L�F u�scs�F*q �wy�; �as swcs�y �L�Fs} ��N �w��ywuzwFs�Nf�l�
u�scs�l��q wsq. Way�F �w� 6y�F�s swF z� ALs}l�q� }��y R�laqw�� R�q�yF �w� u�sauq üL�y �w� l�qzq�F Jasy�
sqay* �}F ��F RqwNN�Fu�F aF ��F Mäy*q�F L��wFfl�ssq, s} swlfq �w�s� Uy*läy�Fu wN ��yz�wqwu�F UNf�l� Fwcsq
��wq�y. Ww� scs}F s�y�}yu�s}L�F, scs�wFq swcs Nwq ALscsl�ss ��s Jasy�s =;93 �F� ��N j�qzwu�F Uyy�wcs�F
��s scs�wFLay �Fq�ysq�F T���ls ��y ZwFs*�y�� F�FN�sy �s�y ��y uaFz yaqw}Fal� P��aF*� ��ycsz�s�qz�F, wF
Z�*�Ffq wF all�y B�scs�w��Fs�wq �wF�F u�s�F��F W�u z�wscs�F ��y Uyzw�l�Fu �wF�y ��yFüFfqwu�F R�F�íq� L�w
üL�yscsa�Lay�N Rwsw*} z� L�scsy�wq�F. Dass �}y ��N JwFq�yuy�F� Fw��ywu�y ZwFs�F Nwq l�wcsq�N
A�f�äyqs|}q�Fqwal �F� wNN�y �w���y a�f*�wN�F��F |}lwqwscs�F Kyws�Fsz�Fayw�F �w� Bä�N� wF ��F JwNN�l
�acss�F *öFF�F, �}F �w�s�y H��� saL�F swcs wFz�wscs�F all� HF��sq}y�F fy�w u�Nacsq.

W�yf�F �wy �wF�F Blwc* a�f �w� AFq�}yq�F ��y �wFz�lF�F AFl�u�yuy�||�F, s} lässq swcs scs��y �wF
�wFs�wqlwcs�s Bwl� u��wFF�F. V�yswcs�y�Fus�Fq�yF�sN�F q�F�w�y�F �s�y z� �wF�y B�FcsNay*-B�qyacsq�Fu,
als} �wF�N R�laqw�� R�q�yF-AFsaqz. Dw�s L�sqäqwuq �w� Uy*�FFqFws a�s ��N l�qzq�F Jasy. UF� f}luq a�cs ��N
a�f �wF� ���qlwcs läFu�y� Jalq��a��y swF a�su�ywcsq�q�F AFlau���ysalq�F ��y V�yswcs�y�y. Rw� *öFF�F �s swcs
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„l�wsq�F“, wF �wy*lwcs laFu�F Z�wqyä�N�F z� ��F*�F.

Uq�as aF��ys sq�llq swcs �w� Rwq�aqw}F L�w V�ys}yu�Fus��y*�F �ay. Jw�y f}luq ��y üL�y�w�u�F�� 6�wl ��N
ALs}l�q� R�q�yF-A||y}acs. V�ys}yu�Fus��y*� scsa��F �s�y �aya�f, �w� swcs �w� P}yqf}lw�F Lws z�N
Jasy�s�F�� �Fq�wc*�lF, a�cs ��FF �w� Fywsqwu*�wq�F äsFlwcs ��F V�yswcs�y�yF a�f �wF� laFu� Jalq��a��y,
FäNlwcs Lws z�y P�Fsw}Fw�y�Fu wsy�y Mwqulw���y, a�su�ywcsq�q swF�. Jw�yz� |assq, �ass V�ys}yu�Fus��y*� a�cs
sqäy*�y z�y V�yuaL� �}F M�lqw Ass�q-Klass�F-MaF�aq�F F�wu�F, �w� N�wsq �}F ��y ALs}l�q� R�q�yF-H���
u�qyau�F swF�. B�w ��F BaF*�F sq�sq �wF���qwu �as 6s�Na ALswcs�y�Fu wN RwFF� ��s ALs}l�q� R�q�yF-
AFsaqz�s wN V}y��yuy�F�; L�w ~}y|}yaq�s wsq �as Bwl� u�Fa�s} �F�wFs�wqlwcs �w� L�w ��F
R}zwal��yswcs�y�Fusqyäu�yF, �}F ��F�F 7;% ALs}l�q� R�q�yF-Rqyaq�uw�F ��yf}lu�F.
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W�lcs� AFlau�*lass�F swF� wF ��y ��yz�wqwu�F, scs�w�ywu�F Rwq�aqw}F L�w wFsqwq�qw}F�ll�F AFl�u�yF aN N�wsq�F
u�fyauq? Dass *üFfqwu A*qw�wqäq�F wF Rwcsq�Fu �����yuaL� �}F R|�zwal-AHF sqaqqfwF��F ��y��F, �as saL�F �wy
u�ya�� u�s�s�F. Als „Pyäf�yw�yq� Ass�q*lass�F“ saL�F �wy f}lu�F�� sw�L�F B�y�wcs� �}yu�u�L�F:

A*qw�F, RqaaqsaFl�ws�F, UFq�yF�sN�FsaFl�ws�F, J��u� F}F�s / Pyw�aq� Uq�wq{, HNN}Lwlw�F(-f}F�s),
HFfyasqy�*q�y s}�w� R}ssq}ff�. ��� a�fu�F}NN�F saL�F �wy wF �w�s�N Jasy �w� Ass�q*lass� „Wäsy�Fu�F“.
SLwu� ALLwl��Fu z�wuq �as RaF*wFu ��y u�FaFFq�F Ass�q*lass�F wN V�ysälqFws z��wFaF��y, als} a��w�yq z�
9;;%, a�f. HN F}lu�F��F l�u�F �wy �ay, �w� �w�l Py}z�Fq �Fs�y�y 6�wlF�sN�y �w� �wFz�lF�F Ass�q*lass�F füy
*üFfqwu� HF��sqN�Fqs L�yüc*swcsqwu�F �}ll�F �F� wF�w�f�yF �wF a*qw��y }��y |assw��y AFsaqz |yäf�yw�yq �wy�.
Jw�y �w� Uyu�LFwss�:

! A*qw�F 74% (V}yjasy: 8;%)
! RqaaqsaFl�ws�F 84% (7;%)
! UFq�yF�sN�FsaFl�ws�F 9;% (77%)
! J��u� F}F�s/Pyw�.Uq�wq{ 37% (3;%)
! HNN}Lwlw�F (-f}F�s) 78% (77%)
! HFfyasqy�*q�y 47% (7;%)
! R}ssq}ff� =9% (97%)
! Wäsy�Fu�F =6%.

HN RaF*wFu uaFz �}yF� yaFuw�y�F „UFq�yF�sN�FsaFl�ws�F“. Dw�s� UFqscs�w��Fu L���uq swcs �wF�ys�wqs wN
*lasswscs�F M�sq�y ��y All}*aqw}F, AFl�ws�F z� |yäf�yw�y�F; aF��y�ys�wqs �wy� ���qlwcs, �ass ~}y|}yaq�s
z�F�sN�F� aF B����q�Fu u��wFF�F, Fwcsq z�l�qzq ��u�F ��y F}cs u�u�L�F�F R|y�a�s u�u�FüL�y
RqaaqsaFl�ws�F. HNN�yswF L�qyäuq �w� Rq�wu�y�Fu ��y wFq�y�ssw�yq�F AFl�u�y 97% (wF aLs}l�q�F Py}z�Fq),
*}NN�F� �}F 77%. RqaaqsaFl�ws�F f}lu�F Nwq �wF�N AFq�wl �}F 84% u�u�FüL�y 7;% wN Jasy z��}y. Jw�y
s|w�lq �as �w���y u��}FF�F� V�yqya��F a�cs wF �w� sü���y}|äwscs�F TäF��y Nwq y�wF, �w� F}cs u��wss�
R|y�a�s a�f��ws�F wN V�yul�wcs z� ���qscs�F }��y fyaFzöswscs�F 6wq�lF; aL�y a�cs UR $ AFl�ws�F *öFF�F
�}F HFq�y�ss� s�wF wN j�qzwu�F ZwFs�Nf�l�. HN V}y�}yjasy �ay �as V�yqya��F ��y AFl�u�y ��yayq u�s�F*�F,
�ass F�y F}cs u�q j���y z��wq� HF��sq}y üL�ysa�|q HFq�y�ss� aF RqaaqsaFl�ws�F z�wuq (73%). Das HFq�y�ss�
aF A*qw�FwF��sqN�Fqs lw�uq Nwq j�qzq 74% l�wcsq �Fq�y ��N V}yjasy�s��yq. Dw� 6�F��Fz scs�wFq �wF���qwu a�f
�wF� sqäy*�y� B�wNwscs�Fu �}F Uq�wqw�s swFz���ws�F. M�sy als j���y z��wq� HF��sq}y u���F*q a�cs,

6.6y�F�s füy *üFfqwu� HF��sqN�Fqs

@??>=<;97 4cK AEäaGEG9_ aüE _;kü9aI>7G S9WG\IYG9I\ ?G_ü7=>ch @kI>G9



~}|{ywusq ? =;97 6UTSR PNLJ 8=

HF��sqN�Fqs wF HNN}Lwlw�F z� qäqwu�F (Nwq 78% ��y AFl�u�y). HFfyasqy�*q�y-AFLw�q�y s}llq�F a�cs (47% ��y
AFl�u�y) |y}fwqw�y�F �}F ��N Dw��yswfw*aqw}Fs�yaFu a�f AFl�u�ys�wq�. Alq�yFaqw�� AFlau�F �w� J��u� F}F�s
�F� Pyw�aq� Uq�wq{, aL�y a�cs R}ssq}ff� �F� Wäsy�Fu�F ��y��F �s�y z�y Ayy}F�w�y�Fu ��y Ass�q All}*aqw}F
�wFu�s�qzq (37%, =9% Lz�. =6% ��y AFl�u�y). HF�w���wq wN �acsuaFu �wF�y UFq�ys�cs�Fu swcs �w�
PlaF�Fu�F a�cs wF ��y R�alwqäq �Ns�qz�F, wsq Faqüylwcs fyaulwcs.

A�s ��y Uyfasy�Fu ��y a*q��ll �}F �Fs a�s L�ul�wq�q�F A�sscsy�wL�Fu�F s}llq�F �w� a�fu�füsyq�F Zasl�F aL�y
�wF�F s}s�F Wasyscs�wFlwcs*�wqsuya� füy �wF� qaqsäcslwcs� UNs�qz�Fu a�f��ws�F. Z���N �}ll�F �wy ��y
Fyau� Facsu�s�F, ��lcs�F HF��sqN�Fqsqwl, - „a*qw�“ }��y „|assw�“ - �w� AFl�u�y L��}yz�u�F. DaL�w saq �wy �as
R|�*qy�N Nöulwcs�y aFz�u�L�F��y Ass�q*lass�F �N ��F R�*q}y „Wäsy�Fu�F“ �y��wq�yq. Wwy saqq�F L�y�wqs
u�s�s�F, �ass wFsqwq�qw}F�ll� AFl�u�y uy�F�säqzlwcs �wF�F a*qw��F HF��sqN�Fqsqwl L��}yz�u�F. SL swcs �w�
Waauscsal� wF �w�s�N Jasy �s�y wF Rwcsq�Fu „a*qw��“ }��y „|assw��“ AFsäqz� F�wuq, z�wu�F �w�
Facssq�s�F��F DwauyaNN�.
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Dw� HF��sq}y�F L�zw�s�F *lay P}swqw}F, }L sw� a*qw��s }��y |assw��s MaFau�N�Fq |yäf�yw�y�F. HN l�qzq�F Jasy
s|yacs�F swcs 67% ��y AFl�u�y füy a*qw��s MaFau�N�Fq (wN V}y�}yjasy: 77%) wN B�y�wcs „A*qw�F“ a�s. B�w
�wF�N AFq�wl �}F j�qzq 79% |yäf�yw�y�F �w�y �}F füFf AFl�u�yF ��wq�yswF a*qw�� MaFau�y. V�ys}yu�Fus��y*�
�F� V�yswcs�y�y swF� sw�y �}y��u z� F�FF�F. HF ��N Z�saNN�FsaFu s�w aL�y �ayaF �ywFF�yq, �ass �w�
��ycsscsFwqqlwcs �}yu�salq�F� A*qw�Fq�}q� ��y V�yswcs�y�y L�w ca. �y�w Lws füFf Py}z�Fq lw�uq. Us�y |assw�
}yw�Fqw�yq swF� R}zwal��yswcs�y�Fusqyäu�y �F� a�cs BaF*�F. Py�F�säqzlwcs s�qzq swcs j��}cs L�w all�F
HF��sq}y�Fuy�||�F �w� Py�F�üL�yl�u�Fu ��ycs, �ass ��y F}F�sNaFau�y u�ya�� wN A*qw�Fs�*q}y �q�a ��ycs
�wu�F�s R�s�aycs A*z�Fq� wN P}yqf}lw}NaFau�N�Fq s�qz�F s}ll, �N �wF� M�sy|�yf}yNaFc� wN V�yul�wcs z�y
B�FcsNay* z� �yzw�l�F.

HF ��y Ass�q*lass� „RqaaqsaFl�ws�F“ saq swcs ��y Py}z�Fqsaqz ��y V�yqy�q�y a*qw��y HF��sqN�FqaFsäqz� ���qlwcs
��yywFu�yq �F� z�ay a�f 63%, *}NN�F� �}F 9;% ��y AFl�u�y F}cs wN l�qzq�F Jasy. D�y Py�F� füy ��F
Rüc*uaFu a�f ��y „a*qw��F“ R�wq� Nau aF ��N z�yüc*u�s�F��F HFq�y�ss� aF �w�s�y Ass�q*lass� lw�u�F.
V�yqy�q�y a�s ��F HF��sq}y�Fuy�||�F V�ys}yu�Fus��y*�, Kwycs�F �F� a�cs UFq�yF�sN�F z�wuq�F �wF�F Rswfq
swF z�N |assw��F MaFau�N�Fq.

D�FF}cs üL�yyascsq ��y y�laqw� s}s� Py}z�FqaFq�wl aF |assw� }yw�Fqw�yq�F HFq�y�ssw�yq�F. Dw� PyüF�� füy �wF�
a*qw��y� All}*w�y�Fu wN Fwx�� HFc}N�-B�y�wcs ��y��F L�y�wqs aFu�s|y}cs�F, �w� �q�a �w� sqäy*�y�
Dwff�y�Fzw�y�Fu Facs TäF��yF a�cs wF ��F UN�yuwFu May*�qs (|}lwqwscs� P�swcsqs|�F*q�, Dw��yswfw*aqw}F wF
�}F-HF��sqN�Fquya��-AFl�ws�F �qc.). HF ��y Z�*�Ffq �wy� swcs �wF u�Fa��y Blwc* a�f �w� �Fq�yscsw��lwcs�F
A�sywcsq�Fu�F ��y Z�FqyalLaF*�F, �}yF���u ��y FUD �F� ��y UZB, l}sF�F. Py�wfq wF ��F URA wF �wF�N
üL�yscsa�Lay�F Z�wqya�N �wF sös�y�s ZwFsFw��a�, Nau �wF |assw��s MaFau�N�Fq füy ��F �wF�F }��y
aF��y�F HF��sq}y wF ��F URA �w� L�ss�y� Tös�Fu s�wF. HF �wF�N ��wq�y „sqaLwl“ Fw��ywu�F ZwFs�Nf�l�, �w� �s
wF U�y}|a z� �y�ayq�F wsq, u�sq �w�s� R�csF�Fu Faqüylwcs Fwcsq a�f. Us �wy� �w�l�s �}F ��y UFq�wc*l�Fu ��y
Wwyqscsafq wF ��F URA �F� wF U�y}|a aLsäFu�F. U�y}|a – �F� �as wsq a�cs �}y ��N JwFq�yuy�F� ��y
��yz�wqwu�F D�Laqq� üL�y Pyw�cs�FlaF� Nwq JäF��F uy�wfLay – s|ywcsq Nwq �w�l�F RqwNN�F �F� sq�sq �}y ��y
J�ya�sf}y��y�Fu, �w� �wFz�lF�F ��y}|äwscs�F TäF��yF �F� �aNwq �w� s�sy �Fq�yscsw��lwcs�F UFq�wc*l�Fu�F
wN Wwyqscsafqs�acssq�N �Fq�y �wF�F J�q z� LywFu�F �F� z� all�N ÜL�y�y�ss füy �w�s� K}Fsq�llaqw}F a�cs
F}cs �wF� �wFs�wqlwcs� ZwFs|}lwqw* z� fasy�F.
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B�w ��F „UFq�yF�sN�FsaFl�ws�F“ fällq �w� AFq�}yq ��y HF��sq}y�F �wF���qwu a�s. Tau ��y AFq�wl ��y a*qw�
a�su�ywcsq�q�F AFl�u�y wN V}yjasy scs}F L�w 93%, s} �ay�F �s �w�s�s Mal all� HF��sq}y�F (9;;%). Dw� Q�}q�
lässq swcs y�laqw� l�wcsq �y*läy�F �F� z�ay Nwq ��F wF s��q� �}laqwl�F Mäy*q�F sös�y�F AFf}y��y�Fu�F aF �w�
Ux|�yqws� ��y R�s�aycs-6�aNs, �w� j��� UFq�yF�sN�FsaFl�ws� wN Py�F�� �w� L�w �wF�y A*qw�FaFal{s�
aFu�s�F. Dw�s Nacsq a�cs RwFF, �a L�w A*qw�F �w� AFl�ws�F �w�s�y UFq�yF�sN�F l�qzqlwcs �w� RqaLwlwqäq �F�
B}Fwqäq ��s UFq�yF�sN�Fs z� L��yq�wl�F wsq.

P�Fa�s} ��ylaFu�F �w� AFl�u�y �}F all�F AFLw�q�yF wF ��F Alq�yFaqw��s (J��u� F}F�s / Pyw�aq� Uq�wq{) z�
9;;% �wF�F a*qw��F AFsaqz. UN �w� 9;% |yäf�yw�y�F a�cs L�w s|�zw�ll�y�F Ass�q*lass�F �w� ��F�F wN R�al
Ass�q-B�y�wcs, z��}y��ysq HNN}Lwlw�F �F� HFfyasqy�*q�ywF��sqN�Fqs, �wF a*qw��s MaFau�N�Fq.
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6.4 P]än_]_k= 5_; 4_] Wijg 4_c 7k5;_e_]c

D�y wFsqwq�qw}F�ll� May*q L���uq swcs a�f 9,= Bw}.€ z� D�ycs �wF�ys�wqs �w� la�f�F��F Z�füsy�Fu�F L�w
V�ys}yu�Fus�wFywcsq�Fu�F �F� V�yswcs�y�yF Nwqq�ls ��y �ys}L�F�F B�wqyäu� �F� aF��y�ys�wqs ��F |}swqw��F
Ka|wqalNay*q�Fq�wc*l�Fu�F �üyfq� swcs �w�s�y W�yq yascs ��wq�y Facs }L�F �Fq�wc*�lF. UysqNals ��y�� �w� 9
Bw}.€-May*� �}F =;9= a�f =;93 u�F}NN�F. Dw�s�y �F}yN� Z��acss ��c*q Faqüylwcs a�cs �as HFq�y�ss�
a�släF�wscs�y F}F�su�s�llscsafq�F, swcs �wF�F 6�wl ��s K�cs�Fs aLz�scsF�w��F. Vw�l� a�släF�wscs�
AFLw�q�y *}Fz�Fqyw�y�F swcs z�F�sN�F� a�f ��F wFsqwq�qw}F�ll�F May*q wF D��qscslaF�. UwFNal aF ��F Masq�y-
KVP-May*q aFu�L�F��F, |y}fwqw�y�F sw� �}F ��F �wFu�s|w�lq�F RcsFwqqsq�ll�F �F� *öFF�F swcs �}y ��N
JwFq�yuy�F� �wF�s a�NwFwsqyaqw� f�F*qw}Fsfäswu�F May*q�s a�f �as P}yqf}lw}NaFau�N�Fq f}*�ssw�y�F.

Vw�l� W�u� füsy�F Facs R}N.

ALu�s�s�F �}F ��y s}s�F F�F*qw}Falwqäq wN a�NwFwsqyaqw��F B�y�wcs �wy� a�släF�wscs�F MaFau�yF all�y�wFus
��y Z�uaFu z� wFsqwq�qw}F�ll�F AFl�u�yF Fwcsq allz� l�wcsq u�Nacsq. HF L�s}F��y�N Maß� uwlq �w�s füy Ass�q
MaFau�y, �w� wsy P�scsäfq wF D��qscslaF� F�� �qaLlw�y�F Nöcsq�F. D�y �wy�*q�sq� W�u füsyq Faq�yu�Näß
�FNwqq�lLay üL�y ��F K�F��F. HFsqwq�qw}F�ll� AFl�u�y ��ysalq�F swcs sw�yL�w Fwcsq z�l�qzq wN JwFLlwc* a�f �w�
6aqsacs� z�yüc*salq�F�, �ass sw� swcs Fwcsq all� ca. 4;; Ass�q MaFau�y, �w� wN ���qscs�F May*q auw�y�F,
aFscsa��F *öFF�F. A�cs a�f HF��sq}y�Fs�wq� N�ss scs}F a�s Z�wq- �F� Uff�*qw�wqäqsuyüF��F s�l�*qw�yq
��y��F �F� �w�s Nwq uy}ß�y K}Fs�q��Fz. D�y A�fLa� �wF�y K�F��FL�zw�s�Fu u�söyq aL�y swcs�y z� ��F
uyößq�F J�ya�sf}y��y�Fu�F a�f s�wq�F ��y MaFau�y.

Pya*qwscs all� wFsqwq�qw}F�ll�F AFl�u�y ��yf}lu�F �wF� *lay� Rqyaq�uw� L�w ��y A�s�asl ��s ywcsqwu�F MaFau�ys.
UwFwu� HF��sq}y�F füsy�F �wy�*q a�s ��N �wu�F�F Ja�s� s�ya�s u�sq���yq B�a�q{ ~}Fq�sqs ��ycs. Dw�s
L��ayf aL�y ��s V}ysalq�Fs u��wss�y R�ss}�yc�F z�N �wF�F z�y D�ycsfüsy�Fu ��s B�a�q{ ~}Fq�sqs, z�N
aF��y�F aL�y a�cs scs}F, �N wN V}yf�l� �Fqs|y�cs�F�� R�cs�ycs�F ��ycsz�füsy�F, �N ��F May*q füy �wF�
L�sqwNNq� Ass�q*lass� z� scy��F�F. UN ��N �yf}luy�wcs a�f MaFau�ys�wq� z� L�u�uF�F, L��ayf �s �wF�s
�wu�F�F, �yfasy�F�F V�yqyw�Lsq�aNs F D��qscslaF�, als} „�}y Syq“. Dw�s�y W�u u�sqalq�q swcs *}sq�FwFq�Fsw�
�F� L��ayf �wF�s Nwqq�lfywsqwu aFu�l�uq�F ~}NNwqN�Fqs s�wq�Fs ��y a�släF�wscs�F Z�Fqyal� ��s Ass�q
MaFau�ys.

UwF ��wq�y�y Z�uaFus��u z� wFsqwq�qw}F�ll�F AFs|y�cs|ayqF�yF füsyq üL�y �w� *lasswscs�F ~}Fs�lqaFqs }��y
�qaLlw�yq� A�sscsy�wL�Fus-Plaqqf}yN�F, a�f ��F�F s��q� �N �w� �y�ws�F��yq Ass�q MaFau�y a�s ��N HF- �F�
A�slaF� y�uwsqyw�yq swF�.

Ww� �wy z��}y f�squ�sq�llq saL�F, saq swcs �as V�ysälqFws ��y B�a�fqyau�Fu wFläF�wscs�y u�u�FüL�y
a�släF�wscs�F F}F�su�s�llscsafq�F a�f V}yjasy�sFw��a� sqaLwlwsw�yq. Mwq ��y A�fq�wl�Fu 79 (wFläF�wscs�
MaFau�y) z� =9 (a�släF�wscs� AFLw�q�y) lw�u�F �wy wF �wF�N s�sy y�alwsqwscs�F K}yyw�}y. Z� �y�ayq�F wsq �}sl,
�ass ��y z�F�sN�F�� R|�zwalwsw�y�Fusuya� wF ��F *üFfqwu z� �äsl�F��F Ass�q*lass�F z� �wF�N AFsqw�u ��y
MaF�aqs��yuaL�F aF a�släF�wscs� AFLw�q�y füsy�F �wy�. Dw�s uwlq wF L�s}F��y�N Maß� füy Ass�q*lass�F, �w�
�wF Ly�wq a�fu�sq�llq�s R�s�aycs �}y Syq üL�y ��F uaFz�F Pl}L�s ��yq�wlq �yf}y��yF. Jw�y ��yfüu�F
wFq�yFaqw}Fal� Pla{�y scslwcsq��u üL�y uyöß�y� Ka|azwqäq�F.

Wwy saqq�F z��}y �ayüL�y u�s|y}cs�F, wF�w���wq Ass�q MaFau�y, �w� scs}F laFu� wN ���qscs�F May*q z�
Ja�s� swF�, �s�y ��F ���qscs�F }��y ��F a�släF�wscs�F MaFau�yF z�z�y�csF�F swF�. A�cs ��FF �wy �wF�
sa�L�y� 6y�FF�Fu aFsaF� ��y Ja�|qFw���ylass�Fu wN HF- }��y A�slaF� aFu�s�qzq saL�F, s} lässq swcs Fwcsq
��y*�FF�F, �ass P�s�llscsafq�F �q�a Nwq �wF�N „6yac* R�c}y�“ �}F z�sF �F� N�sy Jasy�F Pyäs�Fz wN
sw�swu�F May*q q�asw �w� �wF� ���qscs� A�y�ss� aFu�s�s�F ��y��F; z�Nal �w� MwqayL�wq�y wF all�y R�u�l a�s
D��qscslaF� sqaNN�F. UwFwu� �w�s�y AFLw�q�y ��yfüu�F a�cs üL�y �wF� �wu�F� KVP. Dw� N�wsq�F AFl�u�y
�N|fwF��F �w�s� MaFau�y �aNwq als ���qscs� Jä�s�y, a�cs ��FF �as J�a�q�ayq�y wF Payws, T}F�}F }��y
Züywcs L�s�wNaq�q wsq.

Dw� Z�uaFusNöulwcs*�wq�F wF ��F sw�swu�F wFsqwq�qw}F�ll�F May*q swF� swFläFulwcs L�*aFFq; D�y Z�uaFu üL�y
��F ~}Fs�lqaFq als ��yläFu�yq�F AyN ��s K�F��F wsq swcs�y ��y �ffwzw�Fq�sq� W�u, aLu�s�s�F �}F ��y
Dwy�*qaFs|yacs�. SL �w�s�y W�u wNN�y �}F Uyf}lu L�scsw���F wsq, sq�sq a�f �wF�N aF��y�F Blaqq; �w�s �}y
all�N, ��FF NaF swcs �}y A�u�F sälq, �ass ~}Fs�lqaFqs wF D��qscslaF� Facs �w� �}y �w� z��}y u�s�s�F F�y
�q�a �wF Dywqq�l ��s May*q�s aLz���c*�F ��yNöu�F. Dw� Uyf}lusq�}q� wsq ��NFacs scs��y aLscsäqzLay.
JwFz� *}NNq, �ass B�yaq�y }fqNals ��F May*q füy L�sqwNNq� Ass�q*lass�F wN V}yf�l� aFal{sw�y�F �F�

6.6y�F�s füy *üFfqwu� HF��sqN�Fqs
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�Fqs|y�cs�F� a�f �wF �wFu�uy�Fzq�s UFw��ys�N �}F AFLw�q�yF z�yüc*uy�wf�F D�ycs �w�s� V}ys�l�*qw}F Nwqq�ls
�wF�y u�u�L�F�F Rs}yq-lwsq �wy� ��y Z�uaFu füy ��wq�y� u�q� �F� wFF}�aqw�� MaFau�y �wFu�uy�Fzq.

A�sscsy�wL�Fus|laqqf}yN�F, �w� Nwq z�F�sN�F��F Z�s|y�cs s�wq �q�a s�css Jasy�F wN ���qscs�F May*q
auw�y�F, ��yfüu�F wF all�y R�u�l üL�y �wF� Ly�wq�y� A�fFasN�Nöulwcs*�wq füy ��yscsw���F� MaFau�y, �w� �aFF
wN Fall� �wF�y *}F*y�q�F A�sscsy�wL�Fu j���y u�qy�FFq �F� }Lj�*qw� aFal{sw�yq �F� üL�y|yüfq ��y��F. Dw�s�
V}yu�s�Fs��ws� u��äsyl�wsq�q z���N �wF s}s�s Maß aF SLj�*qw�wqäq. Plaqqf}yN�F ��yNöu�F aF��y�ys�wqs wF
all�y R�u�l Fwcsq ��F wF�w�w���ll�F R�y�wc� z� Lw�q�F �w� B�yaq�Fussä�s�y.

SL ��y B�a�q{ ~}Fq�sq F�F �wy�*q �}N K�F��F a�su�füsyq �wy�, �}F �wF�N ~}Fs�lqaFq }��y �wF�y
A�sscsy�wL�Fus-Plaqqf}yN, N�wsq swF� �Fqs|y�cs�F�� „B���yL�Fus“-UFq�ylau�F �}F MaFau�ys�wq�
�wFz�y�wcs�F. Vw�l� MaFau�y ��yfüu�F s��q� üL�y �wu�Fs u�scs�lq� |y}f�ssw}F�ll� 6�aNs, s}u. Rf|-6�aNs,
�w� swcs ��y - }fqNals z� - �NfaFuy�wcs�F Fyau�Löu�F aFF�sN�F. UFq�yscsäqzq ��y��F �ayf �w�s�s Rqa�w�N
��s Z�uaFus z�N K�F��F j��}cs *�wF�s��us. All�wF� L��wF�y�c*�F�� �F� üL�yz��u�F�� P�yf}yNaFc�-
}��y Rwsw*}-K�FFzasl�F y�wcs�F N�wsq Fwcsq a�s, �N z�N B�a�q{ ~}Fq�sq wN Ky�ws� ��y �}y��ysq�F �w�y }��y
füFf MwqL���yL�y �wFu�la��F z� ��y��F. Dw� �wFu�y�wcsq�F UFq�ylau�F wN Z�u� �wF�s Pwqcs�s Lwl��F �wF� Ayq
„Vwswq�F*ayq�“, Nwq ��N �s ��y HF��sq}y *üFfqwu z� q�F saL�F �wy�. Dw� N�wsq�F AFl�u�y l�u�F s��q� a�cs
W�yq �aya�f, �w� Pyäs�Fqaqw}Fs�Fq�ylau�F wF ���qscs�y R|yacs� z� �ysalq�F �F� a�cs �w� Pyäs�Fqaqw}F �}y
Syq s}llq� z�NwF��sq Nwq üL�y�w�u�F� ���qscss|yacswu�F MwqayL�wq�yF �yf}lu�F.

Das A �F� S füy F��� AFLw�q�y, a�cs a�släF�wscs� MaFau�y, la�q�q, ��F �aN�F ��s �wu�F�F Ja�s�s L�w
wFsqwq�qw}F�ll�F AFs|y�cs|ayqF�yF L�*aFFq�y z� Nacs�F. Dw�s� |}swqw�� A*z�|qaFz wsq wNN�y Nwq z��w
Ass}zwaqw}F�F ��yL�F��F, z�N �wF�F �wF�y wFsalqlwcs�F, als} N�wsq |y}��*qL�z}u�F�F V�yLwF��Fu, �F� z�N
aF��y�F �wF�N |�ysöFlwcs�F Z�uaFu. R} }��y s} N�ss �as V�yqya��F u�ya�� �}F R�wq�F ��s B�qy���ys z�N
K�F��F a�fu�La�q ��y��F. FlaF*w�y�F� *aFF �w� Daysq�ll�Fu ��y Ux|�yqws� a�f Py}��*q�L�F� ��ycs RaqwFus
}��y }Lj�*qw�� AFal{s�F �}F F}F�s }��y HF��sqN�Fq|y}z�ss�F, als} �wy�*q a�f Py}��*q�L�F�, �wF�F |}swqw��F
B�wqyau l�wsq�F. T�qzqlwcs uwlq �as sa�|qaNqlwcs� HFq�y�ss� ��s HF��sq}ys u�ya�� wF ��N a*q��ll�F UNf�l� ��y
Uyzw�l�Fu �wF�y aFu�N�ss�F�F R�F�wq�. Jw�y Nöcsq� �y Nwq ��F L�sq�F AFLw�q�yF z�saNN�FayL�wq�F. ��y
}Lj�*qw�� AFal{s�F a�f Py}��*q�L�F� *öFF�F aF �w�s�y Rq�ll� �w� Byüc*� z�wscs�F MaFau�y �F� K�F��F
scslau�F.

Dw� 6�wlFasN� aF HF��sqN�Fq-K}Ff�y�Fz�F �F� R}a� Rs}�s }��y �as Rcsalq�F �}F Py�ss�aFz�wu�F s�w�F
��y u�q�F F}yN salL�y z�y V�y�}llsqäF�wu�Fu �w� wF ��F V}yjasy�F aFu�füsyq. Dw�s� MaßFasN�F �yfüll�F ��F
Z��c*, ��F �aN�F ��s MaFau�ys wF �wF�N f}yqla�f�F��F Py}z�ss wF �as P��äcsqFws z� y�f�F. Dw� Uffwzw�Fz
��y z��}y L�scsyw�L�F W�u� �yy�wcs�F Rw� j��}cs Fwcsq.

A�släF�wscs� MaFau�y s}llq�F a�cs *üFfqwu wF D��qscslaF� u�q� P�ys|�*qw��F saL�F. Uq�a �w�y �}F z�sF
HF��sq}y�F saL�F L�y�wqs a�släF�wscs� MaFau�y L�scsäfqwuq �F� �w�s�y Py}z�Fqsaqz s}llq� *üFfqwu �as
MwFwN�N Lwl��F. AN }ff�Fsq�F füy �wF� *üFfqwu� Z�saNN�FayL�wq Nwq a�släF�wscs�F AFLw�q�yF z�wu�F swcs
�w� V�yswcs�y�y �F� V�ys}yu�Fus��y*�. B�fyauq NaF �wF�F HF��sq}y j��}cs �aFacs, }L �y – ��FF �y F�y �wF�
Wasl saq – �wF�N wFläF�wscs�F }��y �wF�N a�släF�wscs�F Ja�s ��F V}yz�u �wFyä�N�F �üy��, s} fällq �w�
AFq�}yq y�laqw� *lay füy �w� ���qscs a�su�ywcsq�q�F Pla{�y a�s. Jw�y uwLq �s als} F}cs �w�l z� q�F �F� z�ay L�w
L�w��F Py�||�F �}F Ass�q MaFau�yF. ��L�F ��y Ux|�yqws� �ayf a�cs �wF� u��wss� Fl�xwLwlwqäq a�f ��y
P�Lüsy�Fs�wq� Fwcsq ��yu�ss�F ��y��F.

6.6y�F�s füy *üFfqwu� HF��sqN�Fqs
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7. 7cc_e MikiK_] F_g_oe;rk

7.1 D_La_]Ki5_ ark Fp_=;ignrk4c (Fp_=;ig-7lF) - Mik4ie_k

Wwy saqq�F z��}y f�squ�sq�llq, �ass j���y z��wq� wFsqwq�qw}F�ll� AFl�u�y L�aLswcsqwuq, wF ��F *}NN�F��F z��w
Jasy�F F��� R|�zwal-AHF-MaF�aq� a�fz�l�u�F. Jw�y scslw�ßq swcs a�q}Naqwscs �w� Fyau� aF, ��lcs� Kywq�yw�F
a�s Rwcsq ��y wFsqwq�qw}F�ll�F AFl�u�y aN UF�� L�w ��y A�s�asl ��s L�sq�F MaFau�ys wN V}y��yuy�F�
sq�s�F. B�w ��y �����yuaL� aF Ass�q MaFau�y, Nwq ��F�F ��y HF��sq}y Lws �aq} F}cs Fwcsq
z�saNN�Fu�ayL�wq�q saq, lw�u�F �w� Rcs��y|�F*q� swcs�y a�cs a�f ��y P�yf}yNaFc� �F� ��N aFu�L}q�F�F
R�y�wc�. MaFau�y, �w� F�� NaF�aqw�yq ��y��F s}ll�F, Nüss�F aL�y z�säqzlwcs �Fq�y B���ws sq�ll�F, �ass sw�
wF ��y Tau� swF�, u��wss� Py�F��}ya�ss�qz�Fu�F füy �wF� MaF�aqsa�flau� z� �yfüll�F. Daz� u�söyq �q�a,
�ass ��y MaFau�y L�y�wqs Nwq ���qscs�F Masq�y-KVP�F z�saNN�FayL�wq�q, �w� RcsFwqqsq�ll�F als}
�}ysaF��F swF�. DayüL�y swFa�s N�ss �wF F���y MaFau�y a�cs üL�y �w� �Fqs|y�cs�F�� R�|�qaqw}F
��yfüu�F. D�FF �s �wy� wNN�y scs�w�ywu�y u�ya�� füy ��Fwu�y L�*aFFq� Jä�s�y, swcs L�w wFsqwq�qw}F�ll�F
AFl�u�yF P�söy z� ��yscsaff�F. AF �w�s�y Rq�ll� N�ss als} �ysq V�yqya��F a�fu�La�q ��y��F, �N wF ��F
�Fu�y�F Ky�ws ��y MwqL���yL�y a�fu�F}NN�F z� ��y��F. Rcslw�ßlwcs Nüss�F a�cs �w� UFqscs�w��Fusqyäu�y
L�w wFsqwq�qw}F�ll�F HF��sq}y�F wsy� UFqscs�w��Fu füy �F� a�cs u�u�F �wF�F MaFau�y u�u�FüL�y ��y
Fäcssqsös�y�F HFsqaFz, N�wsq ��N V�y�alq�Fus- }��y A�fswcsqsyaq, y�csqf�yqwu�F.

B�w L�sq�s�F��F P}yqf}lw}s u�L�F �s�y ��y R�y�wc� s}�w� �w� K�F��FL�qy���Fu ��F A�sscslau. K}NNq sw�y
}��y a�cs wN Z�u� ��y P�yf}yNaFc��Fq�wc*l�Fu RaF� wF �as P�qyw�L�, s} �wy� s��q� N�sy als fyüs�y �wF
A�s��css�lF ��s MaFau�ys �y�}u�F.

Uysq�y UFq�ys�cs�Fusu�u�FsqaF� aF �w�s�y Rq�ll� wsq �as�y, ��lcs� B�y�wqscsafq HF��sq}y�F a*q��ll z�wu�F,
wsy�F MaFau�y, Nwq ��N sw� L�y�wqs z�saNN�FayL�wq�F, a�sz���css�lF.

Dw� W�css�l�wllwu*�wq ��y HF��sq}y�F saq swcs u�u�FüL�y ��F L�w��F V}yjasy�F sqaLwlwsw�yq.

Way�F �s wN V}yjasy L�y�wqs 7;% �F� �aNwq N�sy als j���y z��wq� HF��sq}y (Facs 76% wN V}y�}yjasy), s}
uaL�F swcs wF ��y a*q��ll�F UFq�ys�cs�Fu üL�y 6;% als ��css�lL�y�wq. P�u�FüL�y F}cs �}y �w�y Jasy�F
(j���y �ywqq� HF��sq}y z�wuq� �a W�css�lL�y�wqscsafq) saq swcs �w� UFqscsl}ss�Fs�wq ��y AFl�u�y ��ysqäy*q, L�w
scsl�csq�y P�yf}yNaFc� }��y �Fz�y�wcs�F��y B�qy���Fu, �wF�F *}Fs�q��Fq�F Rcsl�sssqywcs z� zw�s�F.

�aqüylwcs *}NNq ��F AFl�u�yF �a �w� �qaLlw�yq� W�lq ��y Masq�y-KVP�F wF D��qscslaF� s�sy �Fqu�u�F.
J��q� wsq ��y A�sqa�scs ��s MaFau�ys Nwq �wF�N scslwcsq�F R�uN�Fq��css�l wFF�ysalL �wF�s Masq�y-
MaF�aq�s u�lösq. Dw� �aNwq ��yL�F��F�F Uyl�wcsq�y�Fu�F a�f ��y a�NwFwsqyaqw��F UL�F� �yNöulwcs�F �s
HF��sq}y�F s��q� z���N, �ywFu�F� F}q��F�wu� AFlau��Fqscs�w��Fu�F a�cs Nwq F���F MaFau�yF scsF�ll �F�
z�wqFas �Nz�s�qz�F. UF� ��y R�wqcs ��y P}yqf}lw�F *aFF Nwqq�ls ��ysw�yq�y 6yaFsa*qw}Fs MaFau�y a�cs }sF�
Py}Ll�N� �F� uyöß�y� K�ysL��wFqyäcsqwu�Fu�F Nay*q*}Ff}yN �Nu�s�qzq ��y��F.

6{|wscs� B�ws|w�l� füy �wF�F aFu��acsq�F MaFau�y��css�l *öFF�F wF y�u�laq}ywscs�F Fyau�F ��yL}yu�F
s�wF, a�f �w� �w� MaFau�y s�lLsq uay *�wF�F UwFfl�ss saL�F. Sfq �Fqsq�s�F wF V�yLwF��Fu Nwq
May*q�Fq�wc*l�Fu�F, N�wsq May*q��y��yf�Fu�F, Z�äFu� z�N ALLa� �}F Rwsw*}|}swqw}F�F. Daya�s
y�s�lqw�y�F� swF� P}yqf}lw�F �Nz�scswcsq�F }��y �L�F wN Uxqy�Nfall a�cs P}yqf}lw�F uaFz a�fz�lös�F.
HFsqwq�qw}F�ll� Nüss�F s��q� fasq ��ycs��u wsy� P}yqf}lw�F wN RasN�F �}F Rqy�ss 6�sq-Rz�Fayw�F la�f�F�
üL�y|yüf�F lass�F �F� wsy Rwsw*} Ux|}s�y� wN A�u� L�salq�F.

UwF Py}ßq�wl ��y Fäll�, wF ��F�F �wF MaFau�y��css�l �}Fsqaqq�F u�sq, saL�F aL�y *}F*y�q Nwq ��y Uyzw�l�Fu
�Fq�y��ycsscsFwqqlwcs�y R�F�wq��yu�LFwss� z� q�F. A�cs N�syfacs� W�css�l ��s füy ��F K�F��F
z�sqäF�wu�F F}F�sNaFau�ys qyau�F Fwcsq u�ya�� z� �wF�y V�yqya��FsLwl��Fu L�w. A�cs �w� a*q��ll �w���y
��yN�syq z� L�}Lacsq�F��F ÜL�yFasN�F �}F Ass�q MaFau�yF ��ycs aF��y�, }fqNals a�släF�wscs� Pla{�y,
füsy�F �az�, �ass �wF Ass�q MaFau�y z�NwF��sq üL�yuaFus��ws� „}F-s}l�“ u�s�qzq �wy�. P�ys}F�ll� }��y
}yuaFwsaq}ywscs� V�yäF��y�Fu�F wN 6�aN ��s F}F�sNaFau�N�Fqs L�yu�F q{|wscs�y��ws� �wF� P�fasy wF
swcs, �ass Py}z�ss� �wF� D�sqaLwlwsw�y�Fu �yfasy�F. ���a�sscsy�wL�Fu�F swF� N�wsq �w� K}Fs�q��Fz.

7. Ass�q MaFau�y R�l�*qw}F
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7.2 B_4_LeLkK 4_] q];e_];_k Lk4 ioeL_gg_ ZLn];_4_kj_;e

�aq�yu�Näß ��y��F �w� Kywq�yw�F füy �w� R�l�*qw}F ��s „L�sq�F“ Ass�q MaFau�ys �Fq�yscsw��lwcs L���yq�q.
UF� s} s�qz�F a�cs HF��sq}y�F �Fq�yscsw��lwcs� A*z�Fq� �F� Rcs��y|�F*q� wsy�y AFs|yücs� aF ��F
j���wlwu�F Ass�q MaFau�y. Us uwLq *lay N�ssLay� AFf}y��y�Fu�F, �q�a �w� ��y Uyzw�l�Fu �wF�y MwF��sqy�F�wq�
üL�y z�N B�ws|w�l �w� l�qzq�F füFf Jasy�. DaF�L�F qy�q�F P�swcsqs|�F*q�, �w� �s�y ��F s}fq facq}ys
z�z�y�csF�F swF� �w� �q�a �wF u�q�y R�y�wc� �F� �wF� �Fu� B�qy���Fu.

UFs�y� Uyfasy�Fu�F Lasw�y�F s�wq F�FN�sy sw�L�F Jasy�F a�f a�qs�Fqwscs�F P�scs�sFwss�F a�s �}F
�Fs�y�y R�wq� L�ul�wq�q�F B�a�q{ ~}Fq�sqs / A�sscsy�wL�Fu�F üL�y �w� R~P / 6UTSR-
A�sscsy�wL�Fus|laqqf}yN „q�l}swa“.

Wwy saL�F wF �w�s�N Jasy F�y F}cs �lf (l�qzq�s Jasy �y�wz�sF) Kywq�yw�F �}yu�u�L�F, �w� a�s �Fs�y�y Rwcsq
R�l��aFz L�w ��y MaFau�y R�l�*qw}F saL�F. W�uu�lass�F saL�F �wy wF �w�s�N Jasy �w� Kywq�yw�F
„Py}��*qq�alwqäq“ �F� „B�scs��y��NaFau�N�Fq“; �ysq�y�s, �a �w� Q�alwqäq ��s Py}��*q�s swcs wF �wF�y R�ws�
aF��y�y aLu�fyauq�y P�F*q� wF s|�zwfwscs�y�y F}yN �w���yfwF��F (�w� z�N B�ws|w�l Rwsw*}NaFau�N�Fq) �F�
��F P�swcsqs|�F*q B�scs��y��NaFau�N�Fq, �a �w�s�y B�y�wcs �Fq�y �w� K�F��FL�qy���Fu s�Ls�Nw�yq �wy�.

B�w ��y B�s|y�cs�Fu ��y �wFz�lF�F Kywq�yw�F ��y��F �wy sw�ya�f u�zw�lq �wFu�s�F. V}F HFq�y�ss� wsq �w���y
��y V�yul�wcs ��y UFq�wc*l�Fu u�u�FüL�y ��N V}yjasy, als} =;93/=;94.

DaL�w swF� �wy �w���y z��w�wN�Fsw}Fal �}yu�uaFu�F.

Z�Fäcssq �}llq�F �wy �wss�F, ��lcs� ��y Kywq�yw�F a�s ��y Rwcsq wFsqwq�qw}F�ll�y AFl�u�y aLsqya*q L�qyacsq�q füy
�w� A�s�asl �wF�s MaFau�ys �}F B����q�Fu swF� („W�yqscsäqz�Fu“).

Z�N z��wq�F Laq�F �wy �N �wF� B���yq�Fu, �w� z�fyw���F �w� HF��sq}y�F als 6�wlF�sN�y �w�s�y Rq��w�
*}F*y�q wN qäulwcs�F UNuaFu Nwq ��F R�y�wc�s ��y MaFau�y swF� („Z�fyw���Fs�wq“).

J���s ��y �lf Kywq�yw�F *}FFq� wF füFf ALsq�f�Fu�F L�aFq�}yq�q ��y��F �F� z�ay L�w ��y „W�yqscsäqz�Fu“ �}F
„s�sy �wcsqwu“ Lws „�F�wcsqwu“ �F� L�w ��y „Z�fyw���Fs�wq“ �}F „s�sy z�fyw���F“ Lws „�Fz�fyw���F“.

DaL�w ��y��F �w� Z�fyw���Fs�wq s}�w� �w� W�yqscsäqz�Fu Lz�. �w� B����q�Fu ��y Kywq�yw�F a�cs z� ��F
l�qzq�F V}yjasy�ssq��w�F Lws =;9= ��yulwcs�F. B�w �w�s�N V�yul�wcs �yu�L�F swcs Faq�yu�Näß
V�yäF��y�Fu�F wF ��y WasyF�sN�Fu ��y wFsqwq�qw}F�ll�F AFl�u�y, �w� a�cs *�yz *}NN�Fqw�yq ��y��F.

7. Ass�q MaFau�y R�l�*qw}F
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(1) P_]nr]mik9_

Dw� P�yf}yNaFc� �ay �w���y ��y üL�yyau�F�� P�swcsqs|�F*q, ��y wFsL�s}F��y� L�w ��y �ysq�F Rwcsq�Fu �}F
MaFau�yF �w� uaFz �Fqscs�w��F�� R}ll� s|w�lq. Das s�s�F �wy wN RasN�F �}F A�sscsy�wL�Fu�F s�sy
���qlwcs. Jw�y Nüss�F �w� MaFau�y Nwq wsy�F P�yf}yNaFc��yu�LFwss�F �F� a�cs Rwsw*}*�FFzwff�yF �w� ��y
Rsay|� Raqw} z�NwF��sq �Fq�y �w� 6}| 6�F u�laFu�F, �N wN ��wq�y�F V�yfasy�F A�sswcsq�F a�f Uyf}lu z�
saL�F. �acs��N �as Jasy =;94 a�f ��y ZwFss�wq� F}cs �yfy��lwcs� R�F�wq�F u�F�yw�yq�, wsq �w�s� Q��ll� �}y
��N JwFq�yuy�F� Fw��ywusq�y ZwFs�F ��ysw�uq. �acs��N swcs HF��sq}y�F j�qzq sqäy*�y Nwq Ass�q*lass�F
a�ß�ysalL ��s B}F�-P}yqf}lw}s L�scsäfqwu�F, �wy� �w� P�yf}yNaFc� aF��y��wqwu�y. alq�yFaqw��y Ass�q*lass�F
�Ns} N�sy z�N ZüFul�wF aF ��y Waau�. K�wF AFl�u�y *}NNq �}y �w�s�N JwFq�yuy�F� a�f �w� H���, L�w
�Fs�y�y B�fyau�Fu aFz�*y��z�F „��Fwu�y �wcsqwu“ }��y uay „�F�wcsqwu“. D�y A�fqyau ��s MaFau�ys la�q�q
P��wFF�yzw�l�FusaLswcsq. Dw� ���qscs� wFsqwq�qw}F�ll� HF��sq}y�Fscsafq y�*y�qw�yq swcs z� �wF�N P�qq�wl a�s
V�yswcs�y�yF }��y V�ys}yu�Fus��y*�F, �w� wsy�ys�wqs ��F Mwqulw���yF u�u�FüL�y wN SLlwu} sq�s�F, �wF�
s}lw�� A�sfwFaFzw�y�Fu ��y TwaLwlwq{-R�wq� z� u��äsyl�wsq�F. D�y V}yq�wl a�f R�wq�F ��s AFl�u�ys L�sq�sq
�aywF, �ass �w� P�yf}yNaFc� �wF�s F}F�s �wF���qwu N�ssLay wsq, �}F �as�y l�wcsq �w� 6yaFs|ay�Fz L�w ��y
V�yul�wcsLay*�wq ��y �wFz�lF�F AFLw�q�y s�yz�sq�ll�F wsq. All�ysöcssq� Pyw}ywqäq (s�sy �wcsqwu) sau�F
wFz�wscs�F 7;% (Facs 6;% wN V}yjasy), Nwq „�wcsqwu“ L���yq�q�F 7;% (V}yjasy: 3;%) ��y AFl�u�y �w�s�s
Kywq�yw�N.

7. Ass�q MaFau�y R�l�*qw}F

@??>=<;97 ^"K BG<G;I;97 <G\ KE>IGE>;Y\ AGEa`EY[9cG >Y J[hEG\WGE7=G>ch \G>I ^"4^



~}|{ywusq ? =;97 6UTSR PNLJ 93

B�w ��y Z�fyw���Fs�wq N�ss ��y MaFau�y wN qäulwcs�F MaFau�N�Fq s�wF� Fäswu*�wq�F z�y Uyzw�l�Fu �wF�y
u�q�F R�F�wq� �Fq�y B���ws sq�ll�F. B�w �w�s�y *}F*y�q�F UwFscsäqz�Fu ��y MaFau�y z�wuq�F swcs j��}cs F�y
6% ��y AFl�u�y als „s�sy z�fyw���F“ Nwq ��F T�wsq�Fu�F (V}yjasy a�cs „F�y“ 7%). Uyfy��lwcs�y��ws� �ay �wF
s�sy s}s�y W�yq wN B�y�wcs „z�fyw���F“ Nwq j�qzq 69%. HN V}yjasy �ay�F �s aL�y wNN�yswF 87% ��y K�F��F.
Das Uyu�LFws L����q�q wN V}yjasy�s��yul�wcs j��}cs �wF� V�yscsl�csq�y�Fu. ��F säFuq �w�s Faqüylwcs sqay*
�}F ��y u�NaFauq�F Ass�q*lass� aL. A�f ��F Fwx�� HFc}N�-R�wq� lw�f�F �w�l� P}yqf}lw}s ��ycs �w� Fw��ywu�y�F
R�F�wq�F �F� ��y Z�u��wFF� a�f ��y K�yss�wq� fasq �}F all�wF�. HFs}f�yF �ay �as Jasy =;94 a�f ��y
B}F�s�wq� *�wF s} scs�w�ywu�s Jasy �w� �q�a =;93. „���qyal“ *y��zq�F =7% ��y K�F��F aF.

7. Ass�q MaFau�y R�l�*qw}F
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(2) O;c;ormikiK_m_ke

Das „Rwsw*}NaFau�N�Fq“ wsq Fwcsq z�l�qzq ��ycs �w� sqäF�wu z�F�sN�F��F y�u�laq}ywscs�F AFf}y��y�Fu�F z�
„��N“ Kywq�yw�N F�L�F ��y P�yf}yNaFc� N�qw�yq. B�w ��y s��qwu�F V�yuaL� �}F R|�zwal-AHF �wy� �as
�wFu�uaFu�F� Rwsw*} z�NwF��sq Nwq L�yüc*swcsqwuq, ��FF �s Fwcsq �w� �q�a aFsaF� ��y Rsay|� Raqw} �as
�}NwFaFq� A�s�asl*ywq�yw�N üL�ysa�|q L�w ��y q�aFqwqaq��F UwFscsäqz�Fu ��y F}F�s wN V�yul�wcs Lwl��q.
D�y B�uywff „Rwsw*}“ wsq �aL�w N�sy�wN�Fsw}Fal z� wFq�y|y�qw�y�F. Z�Fäcssq wFq�y�ssw�yq, ��lcs�s Rwsw*} ��y
MaFau�y �wFu�uaFu�F wsq, ��lcs� V}laqwlwqäq ��y F}F�s als} a�f��wsq, �N �wF� L�sqwNNq� M�sy|�yf}yNaFc�
u�u�FüL�y ��N ywsw*}l}s�F ZwFs z� �yzw�l�F. UwF As|�*q ��s Rwsw*}NaFau�N�Fqs L�sq�sq }fqNals a�cs �aywF,
�ass ��y AFl�u�y L�sqwNNq� W�yq�Fq�yuy�Fz�F �}yscsy�wLq, �w� ��y MaFau�y Fwcsq �Fq�yscsy�wq�F �ayf. DaL�w
��y��F �w� F}F�sNaFau�y s��q� }fqNals wF �Fu� RcsyaF*�F u��w�s�F, �w� �}F ��F K�F��F ��u�F
a�fswcsqsy�csqlwcs�y V}yuaL�F �wFz�salq�F swF� �F� aFsaF� �}F Rqy�ss 6�sqs la�f�F� *}Fqy}llw�yq ��y��F. Das
MaFau�N�Fq �}F Rwsw*} u�sq aL�y �ayüL�y swFa�s �F� L�wFsalq�q z���N �w� Uyfass�Fu �F� M�ss�Fu
}|�yaqw}F�ll�y P�fasy�F. !sFlwcs �w� wN V}yjasy ��ws�F wF �w�s�N Jasy *Fa|| 9;% ��y AFl�u�y ��N
Rwsw*}NaFau�N�Fq �wF� „s�sy �wcsqwu�“ }��y „�wcsqwu�“ F�F*qw}F z�. Dw� B����q�Fu ��s Rwsw*}NaFau�N�Fqs
lw�uq �aNwq �F� �w� Fwcsq aF��ys z� �y�ayq�F *}FsqaFq s}cs, �as swcs Nwq Blwc* a�f �w� z�F�sN�F��F
AFf}y��y�Fu�F aF wFsqwq�qw}F�ll� AFl�u�y a�cs Fwcsq aLs�sLay äF��yF �wy�. HF ��y �}ylw�u�F��F Rq��w�
*y��zq� *�wF �wFzwu�y HF��sq}y aF, �ass �y wF �w�s�y Kaq�u}yw� Nwq s�wF�F MaFau�yF „s�sy z�fyw���F“ s�w
(V}yjasy 99%). JwFu�u�F z�wuq�F swcs �w�y �}F füFf B�fyauq�F „z�fyw���F“ (wN l�qzq�F Jasy F�y 76%).

7. Ass�q MaFau�y R�l�*qw}F
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7. Ass�q MaFau�y R�l�*qw}F
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(3) O_pr]e;kK

Dw� �wF���qwu�F Py}fwq��y� ��y �ysösq�F R�u�lw�y�FusaFf}y��y�Fu�F swF� �w� Nwq HF*yafqqy�q�F ��s KAPB als
Masq�y-Ka|wqal��y�alq�Fusu�sllscsafq�F (Masq�y-KVP) L�z�wcsF�q�F MaFau�y. Das 6yaFs|ay�Fzu�L}q saq
�}y �w�s�N JwFq�yuy�F� �wF� uaFz aF��y� B����q�Fu u��}FF�F. D�F A�suaFus|�F*q füy �w� z�F�sN�F�
sqyaff�y�F R�u�lF Lwl��q�F �w� FwFaFz- �F� BaF*�F s}�w�-HNN}Lwlw�F*yws�F s�wq =;;7/=;;8. R} swF�
wFsL�s}F��y� BaF*�F �F� V�yswcs�y�Fu�F s}�w� V�ys}yu�Fus�wFywcsq�Fu�F, �w� swcs N�wsq aN VAP
a�sywcsq�F, u�f}y��yq, z� j���N Z�wq|�F*q ��ycs Rqy�ss 6�sq-Rz�Fayw�F y�al-qwN� 6yaFs|ay�Fz üL�y
L�sq�s�F�� Rwsw*�F wF wsy�F P�saNq|}yqf}lw�F, als} wF*l�sw�� ��y Dwy�*qaFlau�F, z� u�äsyl�wsq�F. UN �w�s�
Rwcs�ys�wq z� u�L�F, Nüss�F säNqlwcs� Daq�F *}Fz�Fqyw�yq z�y V�yfüu�Fu sq�s�F �F� wF �wF�N
�Fqs|y�cs�F��F R�|}yq �}*�N�Fqw�yq ��y��F. Dw� Masq�y-KVP�F saL�F �w� P�Fsq ��y Rq�F�� s�sy scsF�ll
�y*aFFq �F� Lw�q�F s��q� a�sFasNsl}s �wF aF �w� j���wlwu�F B�sqwNN�Fu�F ��s AFl�u�ys aFu�|assq�s
R�|}yqwFu aF. �aqüylwcs saq swcs ��y V�yf�wF�y�Fus|y}z�ss wN R�|}yqwFu üL�y �w� l�qzq�F Jasy� ��wq�y
f}yqu�s�qzq. J��q� swF� �s aL�y }fq Fyau�F ��s R�y�wc�s }��y ��y A�fL�y�wq�Fusalq�yFaqw��F, �w� �w�
R�|}yqwFus ��y �wFz�lF�F P�s�llscsafq�F �Fq�yscs�w��F. Ucsq� UFq�yscsw��� uwLq �s �s�y L�w Fyau�F, }L
s|�zw�ll� AFlau�*lass�F �w� T}aFs }��y HNN}Lwlw�F wF �as R�|}yqwFu wFq�uyw�yLay swF�. HFsqwq�qw}F�ll� AFl�u�y
��yNöu�F swcs �w�s�N S�qs}�ycwFu-Py}z�ss ��y A�fL�y�wq�Fu �}F P�yf}yNaFc�- �F� wFsL�s}F��y� Rwsw*}-
K�FFzasl�F *a�N F}cs z� �Fqzw�s�F. �wcsq all� wFsqwq�qw}F�ll�F HF��sq}y�F �Fq�ylw�u�F aL�y u�s�qzlwcs�F
HN|}F��yaLwlw�F. UywFF�yq s�w sw�y aF ~}y|}yaq�s/UFq�yF�sN�F, �w� �q�a P�Fsw}Fsyüc*sq�ll�Fu�F üL�y
Ka|wqalaFlau�F aL��c*�F, }��y *wycslwcs� HFsqwq�qw}F�F. A�f �w� ��yscsw���F�F AFf}y��y�Fu�F ��y
HF��sq}y�Fuy�||�F saL�F swcs �w� Masq�y-KVP�F �wFu�sq�llq �F� Lw�q�F a�s �w�s�N Py�F�� fasq all� �wF�
��wq� Pal�qq� aF R�|}yqwFus aF, aFu�faFu�F �}F ÜL�yswcsq�F üL�y UNsäqz�, A�fq�wl�Fu Facs R�*q}y�F,
TäF��yF/Wäsy�Fu�F �F� P�yf}yNaFc�-Uyu�LFwss�F. Dw� D�qawlqw�f� wN AFscsl�ss �ayaF wsq |ya*qwscs
�F�F�lwcs Lws swF z� Rq{l�- �F� AqqywL�qw}FsaFal{s�F }��y ��y HFq�uyaqw}F �}F Uwu�FaFlau�F ��y HF��sq}y�F
�F� ��N Füsy�F �}F Ka|wqalaFlau�F�L�FLücs�yF. A�cs �w� Z�y��yfüu�Fusq�ll�Fu �}F HFq�yF�q-u�sqüqzq�F
R�|}yqwFus u�söy�F wNN�y N�sy z�N RqaF�ay�. Z�NwF��sq swF� �wy a�f ��N W�u �}yqswF. Ww� fyüs�y �as U-
R�|}yqwFu, s} L�sqwNNq s��q� �as W�L-R�|}yqwFu ��F W�qqL���yL z�wscs�F ��F Masq�y-KVP�F.

Dw� s}s�F V}yjasy�s��yq� („s�sy �wcsqwu“: 4;%, „�wcsqwu“: 37%) *}FFq�F wF wsy�y P�saNqs�wq F}cs �wFNal
u�q}||q ��y��F Nwq W�yq�F �}F 44% (s�sy �wcsqwu) �F� 38% (�wcsqwu).

7. Ass�q MaFau�y R�l�*qw}F

@??>=<;97 ^!K BG<G;I;97 <G\ KE>IGE>;Y\ RGC`EI>97 >Y J[hEG\WGE7=G>ch \G>I ^"4^



~}|{ywusq ? =;97 6UTSR PNLJ 97

Dw� Uyu�LFwss� L�w ��y qaqsäcslwcs�F „Z�fyw���Fs�wq“ lau�F fasq u�Fa� a�f V}yjasy�sFw��a�. D�y AFq�wl ��y
„s�sy z�fyw���F�F“ K�F��F L�qy�u 94%, als} j���y sw�Lq� AFl�u�y, ��y AFq�wl ��y „z�fyw���F�F“ HF��sq}y�F
sqw�u l�wcsq a�f 73% Z�saNN�Ffass�F� *aFF NaF �a�}F s|y�cs�F, �ass z��w �}F �y�w HFsqwq�qw}F�ll�F all�s
wF all�N Nwq ��N R�|}yqwFu wsy�y MaFau�y z�fyw���F swF�.

7. Ass�q MaFau�y R�l�*qw}F
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4) qLk4_kc_]a;9_

Us *aFF Fwcsq }fq u�F�u s�y�}yu�s}L�F ��y��F, ��lcs� F�F*qw}F u�ya�� ��N B�y�wcs „K�F��Fs�y�wc�“
z�z�scsy�wL�F wsq. P�ya�� wF Z�wq�F �w� j�qzq Lw�q�q �w� P�saNq*�F��F��yLwF��Fu �wF�F ��s�Fqlwcs�F
Ba�sq�wF wF ��y K�F��FL�zw�s�Fu. ��F wsq �s wF *}N|�qwqw��F Z�wq �w� a*q��ll scs}F scs��y u�F�u, �wF
V�yqya��Fs��ysälqFws z� ���*�F��F, N�wsq üL�y z��w }��y �y�w Jasy�, a�fz�La��F. �}cs ��s�Fqlwcs�y wsq �s
aL�y, B�sqaF�s*�F��F aF �as �wu�F� Ja�s �F� Nöulwcssq a�f laFu� Da��y z� LwF��F. Rcs}F *l�wF�
P�u�L�Fs�wq�F �w� sä�fwu� W�css�l ��y P�ys}F ��s F}F�sNaFau�ys *öFF�F A�slös�y füy �wF� B��F�wu�Fu
�wF�s MaF�aq�s L����q�F. Dw� B�qy���Fu ��s K�F��F ��ycs �wF�F }��y N�sy�y� AFs|y�cs|ayqF�y wN Ja�s�
��s MaFau�ys wsq �wF���qwu ��F s}fq facq}ys z�z�y�csF�F. HNN�y N�sy K}N|}F�Fq�F qyau�F s��q� z�N
R�y�wc�|a*�q L�w. J� uyöß�y �w� Vw�lfalq ��y AFf}y��y�Fu�F, ��sq} N�sy �y��wq�yq swcs �w� BaF�Ly�wq�
Nöulwcs�y K�F��Fs�y�wc�s. D�y wN �}ywu�F ALscsFwqq L�scsyw�L�F� 6w�fuaFu L�wN R�|}yqwFu wsq wF �w�s�N
Z�saNN�FsaFu z� F�FF�F. SfqNals wsq �s aL�y a�cs all�wF� �w� P�ys}F ��s B�qy���ys füy ��F K�F��F, ��y
als z�Fqyal�y AFs|y�cs|ayqF�y füy all� K�F��FL�laFu� f�Fuw�yq. R} s}ll�F wFsL�s}F��y� a�cs
D}||�laFs|yacs�F ��yNw���F ��y��F. AN UF�� �Fqscs�w��q aL�y j���y AFl�u�y füy swcs, ��lcs� R�y�wc�s �y
wF AFs|y�cs F�sN�F Nöcsq� �F� füy swcs als y�l��aFq �yacsq�q.

Dass ��y K�F��Fs�y�wc� �wF� wNN�y uyöß�y� R}ll� �wFFwNNq wN �ws*y�qw}Fäy�F P�scsäfq, L�l�uq, �ass 94%
(V}yjasy: 9;%) ��y AFl�u�y �w� Kaq�u}yw�F „s�sy �wcsqwu“ �F� „�wcsqwu“ u��äslq �F� �aNwq wsy�F AFs|y�cs a�f
u�q�F R�y�wc� aF �w� MaFau�y *lay ayqw*�lw�yq saL�F.

All�s wF all�N lau�F �w� Z�fyw���Fs�wqs��yq� wF ��F B�y�wcs�F „s�sy z�fyw���F“ �F� „z�fyw���F“ Nwq *Fa||
9;% a�f �w��a� ��s Jasy�s =;93/=;94. Us fällq aL�y |}swqw� a�f, �ass j�qzq j���y �w�yq� AFl�u�y (=7%, V}yjasy:
9;%) swcs füy �w� söcssq� A�sz�wcsF�Fu �Fqscsw���F saq. D�y R�sq |}swqw}Fw�yq� swcs „F��qyal“ (93%). UwFwu�
Ass�q MaFau�y saL�F swcs }ff�FLay �w�s�s 6s�Nas L���ssq aFu�F}NN�F.

7. Ass�q MaFau�y R�l�*qw}F
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(5) P]r4LoeikK_5re/-a;_gnige

Das L�y�wqs L�scsyw�L�F� a*q��ll� Rz�Fayw}, �}Facs HF��sq}y�F wF sqäy*�y�N Maß� als fyüs�y a�f ��y R�cs�
Facs ��N Al|sa Facs s|�zw�ll�F Ass�q*lass�F �F� a�cs �wscs�F|y}��*q�F A�sscsa� salq�F, föy��yq
Faqüylwcs a�cs �as R|�zwalwsq�Fq�N a�f s�wq�F ��y Ass�q MaFau�y. ��F wsq �s wNN�y a�cs �wF� Fyau� ��y
Pla�L�üy�wu*�wq, z�N B�ws|w�l ul}Lal� A*qw�F|y}��*q� }��y s�sy s|�zw�ll� AFsäqz� �w� �q�a wN B�y�wcs
HFfyasqy�*q�y |y}f�ssw}F�ll aFLw�q�F z� *öFF�F. Uy*�FFLay wsq, �ass wFq�yFaqw}Fal� Jä�s�y swcs �ay�N
L�Nüs�F, wsy R�|�yq}wy� la�f�F� a�sz�La��F, �N wF �wF�N K�F��Fu�s|yäcs *�wF� }ff�F� FlaF*� z� Lw�q�F,
als} L�*�FF�F z� Nüss�F, �ass L�sqwNNq� Py}��*q� Fwcsq ��yfüuLay swF�. Vw�l� Ass�q*lass�F lass�F swcs
j��}cs F�y �aFF s�ywös aFL�q�F, ��FF ��y MaFau�y, ���Fq��ll a�cs *l�wF�y� B}�qwq��F, Nwq �yfasy�F�N
P�ys}Fal a�su�sqaqq�q swF�. Py�wfLay �wy� �w�s �q�a L�w HFfyasqy�*q�y-F}F�s, �w� fasq wNN�y *}N|l�x�
K�FFqFwss� a�cs üL�y �w� l}uwsqwscs�F �F� |}lwqwscs�F P�u�L�Fs�wq�F �}y Syq, z.B. a�f ��F Pswlw||wF�F wN
B�y�wcs R}lay�F�yuw�, �yf}y��yF. !sFlwcs ��ysälq �s swcs - a�cs ��FF Nwq aF��y�F V}yz�wcs�F - L�wN AFu�L}q
�}F R�Fw}y T}aFs �F� �acsyaFuaFl�ws�F �w� ~}~}-B}F�s, ��y�F AFal{s� �wF qw�f�s V�ysqäF�Fws füy �w�
Rqy�*q�y�F �}ya�ss�qzq.

D�N 6s�Na „Py}��*qaFu�L}q- �F� –�w�lfalq“ ��y�� wF ��F Jasy�F z��}y *�wF� s�sy uy}ß� B����q�Fu
L�wu�N�ss�F, �w� �s �wu�Fqlwcs �}y ��N JwFq�yuy�F� ��y uy}ß�F J�ya�sf}y��y�Fu�F wF ��N ��yz�wqwu�F,
scs�w�ywu�F May*q�Nf�l� säqq� saL�F s}ll�F. MaFcs� Py}z�ss� L�Föqwu�F �q�as N�sy Z�wq als z�Fäcssq
�y�ayq�q, �N z� uy�wf�F. Dw�s scs�wFq sw�y äsFlwcs z� s�wF. Wwy saqq�F aF aF��y�y Rq�ll� L�y�wqs �aya�f
swFu��w�s�F, �ass NaFcs �wF May*qq�wlF�sN�y �w� D{FaNw* swF z� F���F Ass�q*lass�F scs}F �}y u�q z�ölf
M}Faq�F z� B�uwFF ��s Jasy�s =;94 |y}uF}sqwzw�yq saqq�. J�qzq, Nwq u�q �wF�N Jasy �acsuaFu, scs�wFq swcs
�w� UwFscsäqz�Fu a�f s�wq�F ��y HF��sq}y�F aL�y s�sy *lay ��yäF��yq z� saL�F. Dw� UFswcs�ys�wq u�ya�� L�w
��y R�cs� Facs alq�yFaqw��F AFlau�Nöulwcs*�wq�F FwNNq a*q��ll *}F*y�q z�.

Dw� �w�sjäsywu� Rq��w� z�wuq �wF�F sqay*�F AFsqw�u wF ��y W�yqscsäqz�Fu. All� AFl�u�y s�s�F �as
Py}��*qaFu�L}q ��y Ass�q MaFau�y als „s�sy �wcsqwu�F“ }��y „�wcsqwu�F“ W�yqscsäqz�Fus|�F*q aF, j���wls
sälfqwu a�f �w� L�w��F Kaq�u}yw�F ��yq�wlq. Das V}yjasy�s�yu�LFws �wcs �waN�qyal �a�}F aL. HFsu�saNq �ay�F
�s wN Jasy z��}y l��wulwcs *Fa|| üL�y �wF Dywqq�l ��y HF��sq}y�F, �w� „s�sy �wcsqwu“ }��y „�wcsqwu“ aFuaL�F. HF
=;93/=;94 saqq� s}uay j���y F��Fq� HF��sq}y „��Fwu�y �wcsqwu“ aFu�*y��zq. D�y Fwcsq F�y j�qzq fa*qwscs
�}ysaF��F�, s}F��yF a�cs Nwqq�lfywsqwu swcs ��yf�sqwu�F�� AFlau�F}qsqaF� �wy� ��wq�yswF ��F Dy�c* a�f �w�
Ass�q MaFau�y ��ysqäy*�F, wsy� HFF}�aqw}Fs*yafq wN B�y�wcs Py}��*qaFu�L}q ��wq�y z� �Fq�wc*�lF.

Dw� Z�fyw���Fs�wqs��yq� �au�u�F lau�F wF R�NN� („R�sy z�fyw���F“: *�wF HF��sq}y, V}yjasy 7% �F�
„z�fyw���F“: 63% Facs 77% wN V}yjasy) a�f ��N V}yjasy�s-T���l. Da uwlq �s füy �wFwu� MaFau�y sqyaq�uwscs z�
üL�yl�u�F, wF�w���wq �w� ��yz�wqwu� AFu�L}qs|al�qq� ��F Uyf}y��yFwss�F ��y wFsqwq�qw}F�ll�F AFl�u�y
�Fqs|ywcsq.

7. Ass�q MaFau�y R�l�*qw}F
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6) lka_cem_kep]r=_cc

Dw� z�F�sN�F�� K}N|l�xwqäq �F� R|�zwalwsw�y�Fu ��y Ass�q*lass�F�asl a�f s�wq�F ��y HF��sq}y�F füsy�F z�
�wF�N uyöß�y�F Uy*läy�FusL��ayf ��s HF��sqN�Fq|y}z�ss�s. Dw� aFu�sqy�Lq� Dw��yswfwzw�y�Fu ��y P}yqf}lw}s
Nwq }fqNals ��lq��wq�F HF��sqN�Fqs wN|lwzw�yq �wF� ��wq�y� Vw�lfalq �}F a�f Ass�q MaFau�y-R�wq� wF�}l�w�yq�F
Payq�w�F �q�a wN R�s�aycs �}y Syq. D�y HF��sqN�Fq|y}z�ss saq swcs als R�F�wq�u�F�yaq}y wFz�wscs�F als
�wF�s ��y L����q�F�sq�F A�s�asl*ywq�yw�F a�f ��y R�wq� ��y wFsqwq�qw}F�ll�F AFl�u�y �y�w�s�F. Dw�s scslw�ßq
�w� *}N|l�qq� W�yqscsö|f�Fus*�qq� ��s Py}z�ss�s �Fq�y UwFL�zw�s�Fu ��s Rwsw*}NaFau�N�Fqs Nwq �wF. HF
��N Z�saNN�FsaFu s�w aF �w� la�f�F�� ÜL�y|yüf�Fu z�N B�ws|w�l wFF�ysalL �}F AFl�ws�-P}yqf}lw�F
�ywFF�yq, }L swcs �w� UNwqq�Fq�F wN HF��sqN�Fq – }��y wN �}F-HF��sqN�Fquya��-B�y�wcs L���u�F.

�acs 97% wN Jasy z��}y N�ss�F F�F *Fa|| 9;% ��y 6�wlF�sN�y ��N „HF��sqN�Fq|y}z�ss“ �wF� s}s�
B����q�Fu z� (44% „s�sy �wcsqwu“ �F� 44% „�wcsqwu“). Dw� a�cs �w���y wN RasN�F �w�s�y Rq��w� L�sqäqwuq�F
s}s�F W�yq� sqüqz�F a�cs �Fs�y� AFal{s�F wN RasN�F �}F A�sscsy�wL�Fu�F. D�F Rcs��y|�F*q ��y
Pyäs�Fqaqw}F�F FwNNq �w� Uylä�q�y�Fu ��s HF��sqN�Fq|y}z�ss�s �wF. HF��sq}y�F �}ll�F s��q� - �F� �as �ay
Fwcsq wNN�y s} - u�Fa� �wss�F, �w� �w� F�F*qw}Falwqäq ��y wN HF��sqN�Fq|y}z�ss �wFu�s�qzq�F HFsqy�N�Fq�
a�ssw�sq �F� �w� �w� �yzw�lq�F P�yf}yNaFc��yu�LFwss� z�sqaF�� u�*}NN�F swF�.

B�w ��y u�N�ss�F�F Z�fyw���Fs�wq saL�F 6% ��y HF��sq}y�F, �w� Kaq�u}yw� „s�sy z�fyw���F“ aFu�u�L�F.
Ww���y 77% �ay�F „z�fyw���F“, Das �w�sjäsywu� Uyu�LFws L���uq swcs �aNwq �w���y a�f ��F y�laqw� s}s�F
B���yq�Fussq�f�F ��s V}yjasy�s.

7. Ass�q MaFau�y R�l�*qw}F
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7) qrce_k

K}sq�F Fau�F aF ��y P�yf}yNaFc�. Dw� R�FswLwlwqäq füy z� �Fqywcsq�F�� Basws|�F*q� wF F}yN ��y
MaFau�N�Fq F�� saq �}y ��N JwFq�yuy�F� ��y sqäF�wu u�fall�F�F R�F�wq�F �Fqs|y�cs�F� z�u�F}NN�F.
Dw� 6yaFs|ay�Fz ��y A�fscslüss�l�Fu ��y K}sq�Ffa*q}y�F saq swcs wF �w�s�N UNf�l� �ysösq. UNs} N�sy
uy�wf�F HF��sq}y�F s��q� a�f F��qyal� UwFywcsq�Fu�F �w� B�yaq�y/~}Fs�lqaFqs, Plaqqf}yN�F }��y �Fqs|y�cs�F�
��ycsu�füsyq� RaqwFus z�, �N �wF�F ÜL�yLlwc* üL�y �w� P�Lüsy�FqaL�ll�F z� �ysalq�F. Dass swcs �wF
u�Fa��y�s JwFs�s�F a�cs a�szaslq, z�wu�F �q�a �}F 6UTSR L�ul�wq�q� A�sscsy�wL�Fu�F. Jw�y z�wuq� swcs wF
�w�l�F Fäll�F - Faqüylwcs aLsäFuwu �}F ��y Ass�q*lass� -, �ass L�w s}Fsq y�laqw� äsFlwcs�F
A�suaFus�}ya�ss�qz�Fu�F P�Lüsy�F �N ��F Fa*q}y 3 a�s�wFaF��ylau�F. HN Allu�N�wF�F z�wu�F swcs �w�
MaFau�y wF ��N ��yz�wqwu�F W�qqL���yL wF u��wss�F Py�Fz�F ��ysaF�l�FusL�y�wq, �w� N�wsq�F AFLw�q�y
j��}cs Fwcsq �N ��F Py�ws, F�F �FL��wFuq �as MaF�aq u��wFF�F z� �}ll�F. T�qzqlwcs Nüss�F all� L�w ��y
V�yuaL� ��s R|�zwalf}F�s wF�}l�w�yq�F Payq�w�F �wF�F z�fyw���Fsq�ll�F��F K}N|y}Nwss fwF��F. HF �w�l�F
Fäll�F L�sayy�F MaFau�y a�cs a�f �wF�y wF aLs}l�q�F Zasl�F aFu�u�L�F�F MwF��squ�Lüsy z.B. wF Jös� �}F
9;;.;;;,-€. A�f ��y aF��y�F R�wq� swF� sw� �aFF L�wN ÜL�yscsy�wq�F L�sqwNNq�y V}l�NwFa (z.B. 9;; Mw}.€)
�s�y *}FzwlwaFq, wF��N sw� �wF� �csq� Rqaff�l L�w füy ��F üL�yscsy�wq�F��F 6�wl Fw��ywu�y�F P�Lüsy�F
aFLw�q�F. A�cs �wF� J�y�l� Raq� wF V�yLwF��Fu Nwq �wF�y Jwus Waq�y May* u�söyq s��q� z�N u�q�F 6}F. Dw�
L�w��F L����q�F�sq�F Rq�f�F wF ��y W�yqscsäqz�Fu *y��zq�F wF �w�s�N Jasy 93% Facs 87% ��y HF��sq}y�F
wN V}yjasy aF; wN V�yul�wcs z�N V}yjasy F}csNal N�sy, FäNlwcs 4;% Facs 33% F}cs wF =;93 wF ��y
Kaq�u}yw� „s�sy �wcsqwu“.

7. Ass�q MaFau�y R�l�*qw}F
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V}F Z�fyw���Fs�wq wN Z�saNN�FsaFu Nwq z� �Fqywcsq�F��F K}sq�F z� s|y�cs�F, wsq wF u��wss�y W�ws� �wF
Ww��ys|y�cs. Dw� P�Lüsy�F N�ss NaF aF ��y Rq�ll� �s�y wN V�ysälqFws z� �wF�y aFu��acsq�F Zw�ly�F�wq�
s�s�F. HF �w�s�N Jasy sw�lq swcs �w� B�u�wsq�y�Fu wF |�Fcq} K}sq�F wF �Fu�F Py�Fz�F. K�wF 6�wlF�sN�y �ay
Nwq ��y ��y�wFLayq�F P�Lüsy�Fsqy�*q�y „s�sy z�fyw���F“ �F� l��wulwcs 98% z�wuq�F swcs „z�fyw���F“ Nwq ��y
K}sq�Fu�sqalq�Fu. 7;% }y�F�q�F swcs Facs 68% wN V}yjasy wF ��y ALsq�f�Fu „F��qyal“ �wF. „W�Fwu�y
z�fyw���F“ z�wuq�F swcs 9=%.

7. Ass�q MaFau�y R�l�*qw}F

@??>=<;97 bbK Z;aE>G<G9hG>I ?G_ü7=>ch <GE K`\IG9 >Y J[hEG\WGE7=G>ch \G>I ^"4^



~}|{ywusq ? =;97 6UTSR PNLJ 9;8

8) O_pLeie;rk

D�y Ka|wqalNay*q wsq �wF s�sy s�FswLl�y B�y�wcs �F� �Fqs|y�cs�F� yascs *aFF �w� z��}y �FL�scsa��q�
R�|�qaqw}F ��ycs �wF R}F��y�y�wuFws scs��y�F Rcsa��F F�sN�F. 6{|wscs� B�ws|w�l� swF� wF �w�
Öff�Fqlwcs*�wq u�laFuq� MaßFasN�F z�y UNsqy�*q�yw�y�Fu ��s Ass�q MaFau�N�Fq-B�y�wcss ��ycs z.B.
ÜL�yFasN�F }��y Z�saNN�Fl�u�Fu�F �}F �}yNals u�qy�FFq�F Facsu�Lw�q�F. A�cs �w� Z�saNN�Ffüsy�Fu
��s z��}y u�qy�FFq�F P�Llw*�Nsf}F�s-B�y�wcss Nwq ��N R|�zwalf}F�s-B�y�wcs füsy�F }fq z� UFy�s�F, Fwcsq
z�l�qzq wN F}F�s MaFau�N�Fq s�lLsq als Ka��yscsNw��� ��y P�yf}yNaFc�|y}��*qw}F. R} *}FFq�F �wy üL�y
�w� l�qzq�F Jasy� L�}Lacsq�F, �ass �as Kywq�yw�N „R�|�qaqw}F“ �}F AFl�u�ys�wq� �wF�F sös�y�F Rq�ll�F��yq
�wFFasN. 6a�cs�F �q�a wN RasN�F �wF�s B�a�q{ ~}Fq�sqs �aN�F LwslaFu ��Fwu�y L�*aFFq�y Pla{�y a�f, s}
Nüss�F �w�s� ��ys�cs�F, Nwqq�ls R�f�y�Fz�F }��y Nwq Jwlf� laFu�y Jasy� wN May*q - aF aF��y�y Rq�ll� -
L�scsäfqwuq� MwqayL�wq�y L�wN K�F��F z� üL�yz��u�F. AL�y füy �w� UFqscs�w��Fusqyäu�y a�f s�wq�F ��y
HF��sq}y�F s|w�lq ��y �aN� ��s MaFau�ys �F� ��ss�F B�*aFFqs�wqsuya� L�ul�wq�F� z� �w�ll�wcsq *lay�y
N�ssLay�F Fa*q}y�F z�F�sN�F� �wF� R}ll�. UwF� u�q� SyuaFwsaqw}F L�wN MaFau�y �F� �wF �aNwq
��yL�F��F�s |y}f�ssw}F�ll ayL�wq�F��s Ass�q MaFau�N�Fq-6�aN Lw�q�F �wF� u��wss� P��äsy füy RqaLwlwqäq
a�cs wF ��y K�F��FL�zw�s�Fu. UF� u�ya�� �w� UFqscs�w��y wF ��y HFsqwq�qw}F ��s HF��sq}ys Nüss�F swcs
�w���y�N �}y ��y�F V�y�alq�Fus- }��y A�fswcsqsyaq ��yaFq�}yq�F. Da swlfq �s Faq�yu�Näß, ��FF �wF�
L�*aFFq� A�y�ss� a�s ��N Ass�q MaFau�N�Fq als PayqF�y a�su��äslq ��y��. Das s�wssq wN üLywu�F Fwcsq,
�ass Fwcsq *l�wF�y� Jä�s�y }��y B}�qwq��F ��ssalL wN �acsq�wl swF�. PaFz wN P�u�Fq�wl |y}fwqw�y�F sw�
�a�}F, ��FF sw� swcs wN MaFau�N�Fq �wF�y L�sqwNNq�F Ass�q*lass� �wF�F u�q�F R�f a�fu�La�q saL�F �F�
swcs wFs}��wq a�cs �}slq��F� �}F ��N M�Fu�Fu�yüsq �wF�s uy}ß�F AFLw�q�ys aLs�L�F. Dw� R�|�qaqw}F �wy�
��ycs �wF� R�ws� �}F P�swcsqs|�F*q�F L��wFfl�ssq �w� �q�a �as V}y��ws�F*öFF�F �}F R�f�y�Fza�y�ss�F.
Daz� u�söy�F aL�y �L�Fs} �wF MwF��sq�}l�N�F aF ��y�alq�q�F Ass�qs, �w� allu�N�wF� WasyF�sN�Fu wN
May*q üL�y W�yL�NaßFasN�F Lws swF z� u�yaq�q�F }��y |yäNw�yq�F Py}��*q�F. Dw� Uyu�LFwss� ��y
�w�sjäsywu�F Rq��w� L�sqäqwu�F Fwcsq uaFz ��F 6y�F� a�s ��F Jasy�F z��}y. HF ��y a*q��ll�F Rq��w� �}qw�yq�F
z�saNN�F u�F}NN�F aFFäs�yF� 76% ��y 6�wlF�sN�y (V}yjasy: 67%), füy �w� Kaq�u}yw�F „s�sy �wcsqwu“ �F�
„�wcsqwu“.

7. Ass�q MaFau�y R�l�*qw}F
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Sff�FLay �Fqs|y�cs�F �w� a�su��äslq�F MaFau�y a�cs wNN�y N�sy ��N Bwl� ��y HF��sq}y�F. 7% ��y
AFl�u�y (V}yjasy: 6%) z�wu�F swcs „s�sy z�fyw���F“; �ysqa�Flwcs� 69% swF� „z�fyw���F“ u�u�FüL�y 79% wN
V}yjasy. Dw� Ass�q MaFau�y saL�F, s} �w� Rcsl�ssf}lu�y�Fu, �y*aFFq, �ass sw� üL�y �as y�wF�
P}yqf}lw}NaFau�N�Fq swFa�s la�f�F� aF wsy�N HNau� ayL�wq�F Nüss�F, �a swcs Nwq �w�s�N B�y�wcs �wF Fwcsq
z� �Fq�yscsäqz�F��s Dwff�y�Fzw�y�FusN�y*Nal s�ya�s*ywsqallwsw�yq saq.

7. Ass�q MaFau�y R�l�*qw}F
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7. Ass�q MaFau�y R�l�*qw}F
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9) qrmmLk;oie;rk

Dw� „K}NN�Fw*aqw}Fs|}lwqw*“ z�wscs�F HF��sq}y �F� Ass�q MaFau�y s|w�lq �wF� uyöß�y� R}ll� wF ��N a*q��ll�F
UNf�l�, �as }fqNals yascs� UFqscs�w��Fu�F �yf}y��yq. UFqs|y�cs�F� N�ss �w� Daq�Flau� *lay *}NN�Fwzw�yq
s�wF. Dw�s *aFF swcs a�f ��F A�sqa�scs �}F K�FFzasl�F ��s z�uy�F�� lw�u�F��F P}yqf}lw}s L�zw�s�F }��y
a�cs a�f allu�N�wF� 6s�N�F �w� aFsq�s�F�� (a�fswcsqs-) y�csqlwcs� Fyau�F. SL wN R|�zw�ll�F }��y wN
Allu�N�wF�F, sw�y N�ss �wF� *lay� RcsFwqqsq�ll� z�wscs�F AFl�u�y �F� MaFau�y �xwsqw�y�F, L�ul�wq�q �}F
�wF�N V�ysqäF�Fws füy �w� B�laFu� ��s K�F��F. Dw�s� Ayq ��y K}NN�Fw*aqw}F �wy*q swcs a�f �as
Uyscs�wF�FusLwl� wF ��y Öff�Fqlwcs*�wq a�s. J� scs�w�ywu�y swcs �as Ka|wqalNay*q�Nf�l� �aysq�llq, ��sq} N�sy
wsq �w� |�ysöFlwcs� AFs|yacs� ��y HF��sq}y�F u�fyauq. HN RwFF� ��s Rwsw*}NaFau�N�Fqs lässq swcs sau�F,
�ass �wF� ��yqya��Fs�}ll u�|fl�uq� K}NN�Fw*aqw}F �wF�F 6�wl ��y P�yf}yNaFc� �ys�qz�F *aFF �F�
L�sqaF�s�ysalq�F� �wy*q.

Dw� M�ss�Fu wN l�qzq�F Jasy saq L�y�wqs �wF�F s�sy s}s�F W�yq wF ��y B����q�Fu �}F 94% („s�sy �wcsqwu“:
3=%, „�wcsqwu“: 6=%) z�qau� u�föy��yq. HF �w�s�N Jasy �Fqscsw���F swcs wFsu�saNq 86% füy �w� Rq�f�F „s�sy
�wcsqwu“ �F� „�wcsqwu“.

Dw� HF��sq}y�F �ay�F Nwq ��y K}NN�Fw*aqw}F wsy�y MaFau�y �w� wN V}yjasy a�su�s|y}cs�F z�fyw���F, �w�s�s
Mal 99% „s�sy z�fyw���F“ (V}yjasy: 96%) �F� 76% „z�fyw���F“ (V}yjasy: 79%). Sff�FLay �wy� �as 6s�Na
K}NN�Fw*aqw}F s�sy �yFsq u�F}NN�F..

7. Ass�q MaFau�y R�l�*qw}F
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7. Ass�q MaFau�y R�l�*qw}F
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10) lke_]kie;rkig_ 7Lc];9jeLkK

Wwy saL�F �Fs aF �w� HFq�yFaqw}Falwqäq �F� Pl}Lalwsw�y�NFu scs�wFLay u��ösFq. ��y F}cs ��Fwu� HF��sq}y�F
s�s�F ��F As|�*q ��y HFq�yFaqw}Falwqäq ��s Ass�q MaFau�ys qaqsäcslwcs als �wF�F �wcsqwu�F P�swcsqs|�F*q aF.
HF �w�s�N Jasy ��yq�F l��wulwcs 7% ��y 6�wlF�sN�y �w� HFq�yFaqw}Falwqäq �wF�s MaFau�ys als „s�sy �wcsqwu“ �F�
F�y =;% als „�wcsqwu“.:HN l�qzq�F Jasy �N|faF��F F�y F}cs =9% ��y 6�wlF�sN�y �w� „HFq�yFaqw}Falwqäq“ wsy�s
MaFau�ys als „�wcsqwu“. Dw� a*q��ll�F Uyu�LFwss� L�sqäqwu�F �aNwq, �ass �w�s�s Kywq�yw�N wN s��qwu�F
UNf�l� wNN�y ��Fwu�y als Dwff�y�Fzw�y�FusN�y*Nal L�w ��y A�s�asl �wF�s MaFau�ys aFu�s�s�F �wy�.
Z�NwF��sq füy |lawF �alwlla-MaF�aq� s}llq� �as u�lq�F. B�w ul}Lal�F A�sscsy�wL�Fu�F sw�sq �w�s �w�ll�wcsq
aF��ys a�s. Z��w Dywqq�l ��y AFl�u�y sq�fq�F �w�s�s Kywq�yw�N a�f „F��qyal“ �wF. Als „�F�wcsqwu“ �w� wN l�qzq�F
Jasy (wNN�yswF =7%) L�qyacsq�q� all�y�wFus *�wF AFl�u�y �w� wFq�yFaqw}Fal� A�sywcsq�Fu ��s MaFau�ys.

Dw� UFq�yscsw��� z�wscs�F a�släF�wscs�F �F� �aNwq „wFq�yFaqw}Fal�F“ Pla{�yF �F� ���qscs�F AFLw�q�yF �F�
sw�y �}y all�N ��F uy}ß�F Jä�s�yF scsN�lz�F aL�y wNN�y N�sy z�saNN�F. Dw�s Nau �wF� Uy*läy�Fu füy �w�
u�ywFu�y� W�yq�Fu �w�s�s As|�*q�s s�wF. D��qscs� AFLw�q�y saL�F swcs Fwcsq z�l�qzq ��ycs ��F wNN�y
s|üyLay�y ��y��F��F W�qqL���yL aF wFq�yFaqw}Fal� RqaF�ay�s aFu�ulwcs�F; �w�s �wy� Fwcsq z�l�qzq ��ycs
�Fs�y� AFal{s� L�sqäqwuq, �}Facs ���qscs� MaFau�y swcs wN W�qqL���yL �N MaF�aq� s�sy u�q L�sa�|q�F
*öFF�F �F� �w�s z���N wF ��N ul}Lal�F UNf�l� Nwq wFq�yFaqw}Fal�F AFf}y��y�Fu�F. Dw� ���qscs�F AFLw�q�y
saL�F wsy� K}N|�q�Fz�F aF wFq�yFaqw}Fal� RqaF�ay�s s�yaFu�füsyq. DaNwq saq swcs ��y V�yul�wcs z�wscs�F
a�släF�wscs�F �F� wFläF�wscs�F AFLw�q�yF üL�y ��wq� 6�wl� y�laqw�w�yq. �aqüylwcs saL�F uy}ß� wFq�yFaqw}Fal�
AFLw�q�y wNN�y �aFF �wF�F sqyaq�uwscs�F V}yq�wl, ��FF �w� K�F��FaFfyau�F Ly�wq�y �w��yswfwzw�yq�, a*qw�
u�NaFauq� MaF�aq� Nwq ��lq��wq�y Ux|�yqws� L�qy�ff�F. A*q��ll wsq L�w A�sscsy�wL�Fu�F �wF sqyaq�uwscs�y
V}yq�wl ��lq��wq }|�yw�y�F��y Jä�s�y s|üyLay, �} a*qw��s F}F�sNaFau�N�Fq wN V}y��yuy�F� sq�sq. ��y 37%
��y HF��sq}y�F (V}yjasy: *Fa|| 6;% ��y AFl�u�y) z�wuq�F swcs wF |�Fcq} HFq�yFaqw}Falwqäq wF �w�s�N P�F*q
„s�sy z�fyw���F“ }��y „z�fyw���F“, �as wN Py�F�� Nwq ��y Facslass�F��F W�yqscsäqz�Fu *}yy�lw�yq.

7. Ass�q MaFau�y R�l�*qw}F
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7. Ass�q MaFau�y R�l�*qw}F
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11) B_ce_j_k4_ Oie;kKc

HN R�qawlL�y�wcs wsq �FL�sqywqq�F, �ass RaqwFus }��y B���yq�Fu�F �}F F}F�s füy �w� A�s�asl �wF�s
Py}��*q�s L����q�F� swF�. D�y V�yNay*q�Fus�ff�*q Nau s�wF ÜLywu�s �az� L�wqyau�F. HN wFsqwq�qw}F�ll�F
B�y�wcs N�ss NaF �w�s �wff�y�Fzw�yq�y s�s�F. J� s|�zw�ll�y �as Py}��*q, �q�a �as AFu�L}q �}F Masq�y-KVP-
R�y�wc�s }��y �as ~�sq}�{-P�scsäfq Nwq j���wls �wF�N üL�yscsa�Lay�F F�l� aF AFLw�q�yF ��y��F AFal{s�F
�}F Jä�s�yF als �wF� �wcsqwu� UFqscs�w��Fusswlf� s�yaFu�z}u�F, all�y�wFus als �wF�s �Fq�y N�sy�y�F
P�swcsqs|�F*q�F. R�f�y�Fz�F �qc. s|w�l�F sw�y NwF��sq�Fs u�Fa�s} Nwq y�wF wF �w� UFqscs�w��FusfwF��Fu.

RaqwFus �}F F��qyal�F RaqwFuau�Fq�y�F swF� �wF Mwqq�l ��y K}NN�Fw*aqw}F ��y Ass�q MaFau�y. R}�}sl wF
Pyäs�Fqaqw}FsNa||�F füy K�F��F �w� wF Z�wqscsywfq�F ��y��F �Fqs|y�cs�F�� AFal{s�F Nwq ��N Uyu�LFws
�F� ��y RaqwFuF}q� s�ya�su�sq�llq. MaFau�y, �w� swcs �wF�y B���yq�Fu �Fq�yzw�s�F, z�wu�F �aNwq
6yaFs|ay�Fz wN May*q, �as s��q� �}F fasq j���N HF��sq}y a�cs u�f}y��yq �wy�. Da swcs �w� B���yq�Fu�F
aFsaF� *lay ��fwFw�yq�y Kywq�yw�F y�laqw� u�q Facs�}llzw�s�F lass�F, uwLq �s F�y ��Fwu� F�l��y, �w� swcs �wF�
UFq�yscs�w��Fu z�wscs�F ��F W�qqL���yL�yF L�ss�y �aysq�ll�F lässq als üL�y RaF*wFus }��y RaqwFus.
Z���N s�lf�F RaqwFus, �w� scs}F a�fuy�F� ��s �Fu�s��y�F M�Fu�Fu�yüsqs �FüL�yswcsqlwcs� W�lq ��y
F}F�saFu�L}q� wFsalqlwcs z� s}yqw�y�F. A�f Py}��*q�L�F� saL�F swcs F�L�F ��F s�wq laFu�N L�*aFFq�F
q�aFqwqaqw��F RaqwFuaFsäqz�F a�cs q�alwqaqw�� M�qs}��F �qaLlw�yq. Uysq�y�, als} q�aFqwqaqw�� B���yq�Fu�F,
swF� a�sscslw�ßlwcs zasl�FLasw�yq. T�qzq�y� �au�u�F, als} �w� q�alwqaqw��F AFal{s�F, lw�f�yF |y}f�F��
Uy*�FFqFwss� üL�y ��F �}llsqäF�wu�F HF��sqN�Fq|y}z�ss, �w� auw�y�F��F F}F�sNaFau�y s}�w� z�N
Q�alwqäqsNaFau�N�Fq wFF�ysalL ��s F}F�s. B�w�� M�qs}��F saL�F a�f F}F�s�L�F� wsy� B�y�csqwu�Fu �F�
Nüss�F zw�lu�y�csq j� Facs B��ayf ��s AFl�u�ys z�N UwFsaqz *}NN�F.

HN l�qzq�F Jasy sas�F *Fa|| 7;% ��y 6�wlF�sN�y RaqwFus als L����q�F��s UFq�yscs�w��Fus*ywq�yw�N aF. D�y
W�yq L�qyäuq wF ��y a*q��ll�F Rq��w� =;%. UwF s}s�y AFq�wl ��y 6�wlF�sN�y sq�sq ��F B���yq�Fu�F F��qyal
u�u�FüL�y (6=%). RaqwFus *öFF�F �wF� fwFal� UFqscs�w��Fu ��s HF��sq}ys Fwcsq �ys�qz�F. Jw�yz� L��ayf �s
wF�w�w���ll�y UFq�ysqüqz�Fu �}F B�yaq�yF, �w� *üFfqwu swcs�y a�cs wNN�y sqäy*�y �w� R}ll� �wF�s „P�qacsq�ys“
}��y AFal{sq�F wN Fall� ��y UwFz�l�Fqscs�w��Fu füy �wF�F MaFau�y �wFF�sN�F ��y��F.

HN V}yjasy z�wuq�F swcs 78% ��y HF��sq}y�F Nwq ��F RaqwFus „s�sy z�fyw���F“ }��y „z�fyw���F“. D�y
Py}z�Fqsaqz lw�uq wF ��y a*q��ll�F Rq��w� L�w 4=% .

7. Ass�q MaFau�y R�l�*qw}F
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8. B_4_LeLkK ark 5_ce;mme_k Jj_m_k Lk4 P]r4Loe_k

B�s}F��ys wF �w�s�N Jasy saL�F �wy �Fs L�w ��y ALfyau� Facs a*q��ll�F }��y a*�q�F 6s�N�F, �w�
wFsqwq�qw}F�ll� AFl�u�y z�y Z�wq L���u�F, a�f K}N|l�x� a�s ��F B�y�wcs�F Py}��*q� �F� AFlau�w���F
f}*�ssw�yq. HFsL�s}F��y� wN j�qzwu�F 6al ��y ZwFs�F, a�s ��N �wy qy}qz wNN�y �w���y z� söy�F��y l�wcsq�y
wFflaqw}Fäy�y 6�F��Fz�F s} scsF�ll Fwcsq �w���y s�ya�sqy�q�F ��y��F *öFF�F, wsq u�q�y Raq L�w ��y AFlau�
wFsqwq�qw}F�ll�y AFl�u�y u�fyauq. HFsqwq�qw}F�ll� AFl�u�y Nüss�F swcs a�s �w�s�y Z�aFuslau� s�ya�s Nwq
alq�yFaqw��F HF��sqN�Fqs L�scsäfqwu�F, }sF� aL�y �w� *lasswscs�F J�ya�sf}y��y�Fu�F ��s 6au�su�scsäfqs
�aL�w z� ��yFacslässwu�F. A�fuaL� �w�s�s Ka|wq�ls z� UF�� �Fs�y�y Rq��w� wsq �s �w���y, �w� W�yqwu*�wq �}F
6s�N�F aLz�fyau�F, �w� �}F �Fs�y�y R�wq� �}yu�u�L�F ��y��F. Das a*q��ll� �w��ywuzwFs�Nf�l� Lwl��q L�w
�w�l�F Fyau�F a�q}Naqwscs ��F RasN�F füy �w� B�aFq�}yq�Fu

Dw� HF��sq}y�F saqq�F �w� wN V}yjasy �w� Wasl z�wscs�F füFf B����q�Fussq�f�F, �}F „s�sy �wcsqwu, �wcsqwu,
F��qyal, ��Fwu�y �wcsqwu Lws z� �F�wcsqwu“.

8.B����q�Fu �}F L�sqwNNq�F 6s�N�F �F� Py}��*q�F
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8.1 lmmr5;g;_kikgiK_k

UFs�y� Uyu�LFwss� wF ��N Ka|wq�l „Pyäf�yw�yq� AFlau�|}lwqw*“ saq scs}F ���qlwcs z�qau� u�föy��yq, �ass
HNN}Lwlw�F, wF ��lcs�y F}yN a�cs wNN�y, wF ��N a*q��ll�F May*q�Nf�l� a�f z�F�sN�F��s HFq�y�ss� sq}ß�F.
Fasq 6;% ��y wFsqwq�qw}F�ll�F AFl�u�y u���F*�F, wF �w�s�y Ass�q*lass� z� wF��sqw�y�F. Dw�s� UFq�wc*l�Fu wsq
��N Dw��yswfwzw�y�Fus�y�c* u�scs�l��q. A�cs ��y z��}y aLu�fyauq� B�sqaF� aF HNN}Lwlw�FaFlau�F �ay Nwq
7% ��y P�saNqass�qs �F� �wF�y z�F�sN�F��F AFzasl aF F}F�s wF �w�s�y Ass�q*lass� N�sy als
üL�yz��u�F�. �acs �w� �}y ��y��F HNN}Lwlw�F, �w� ja ��F „R�al�F Ass�qs“ (�w� A*qw�F }��y HFfyasqy�*q�y
a�cs) z�z�y�csF�F swF�, ��F „Alq�yFaqw��F HF��sqN�Fqs“ z�u�}y�F�q. Das P�l�-B�q}F saq V}y- �w� �acsq�wl�.
J� Facs RqaF�}yq lass�F swcs füy s��qwu� V�ysälqFwss� u�q� R�F�wq�F wN B�y�wcs �N �w� 7% �yzw�l�F. B�w
�w�s�y R�F�wq� wsq j���y V�yswcs�y�y L�y�wqs �}lla�f z�fyw���F, ��FF NaF �w�s� R�F�wq� u�u�F 9;-jäsywu�
B�F�s ��yul�wcsq �F� u�ya�� V�yswcs�y�Fus�Fq�yF�sN�F ja üL�y ��F PayaFqw�zwFs �}F ��yz�wq 9,=7% swFa�s
ÜL�yscsüss� �y�wyqscsafq�F Nüss�F, �N ��Fwusq�Fs a�f �wF� „3“ �}y ��N K}NNa z� *}NN�F. Rcsa�q NaF
swcs �w� ��ycsscsFwqqlwcs�F HF��sqwqw}F�F �}F V�yswcs�y�yF �F� P�Fsw}Fs*ass�F aF, s} lw�u�F �wy sw�y wN
Nwqql�y�F �wFsq�llwu�F Py}z�FqL�y�wcs. V�ys}yu�Fus��y*� swF� Nwq HF��sqwqw}Fssös�F wN AFfaFu z��wsq�llwu�F
Py}z�FqL�y�wcs �a scs}F f}yscs�y �Fq�y��us. AFal}u z� ��N u�scswl��yq�F Bwl� saL�F �w� 6�wlF�sN�y
�Fs�y�y Rq��w� �w� Fyau� Facs ��y Wwcsqwu*�wq ��s 6s�Nas „HNN}Lwlw�F“ wN N}N�FqaF�F UNf�l�
L�aFq�}yq�q. B�w V�yswcs�y�yF �w� L�w V�ys}yu�Fus��y*�F sq�s�F UFuau�N�Fqs wF HNN}Lwlw�F uaFz }L�F a�f
��y Au�F�a. HN UwFz�lF�F säFuq �w� *}F*y�q� UNs�qz�Fu Fwcsq z�l�qzq �}F ��F Uyfasy�Fu�F ��s
wFsqwq�qw}F�ll�F AFl�u�ys wF ��y V�yuaFu�Fs�wq aL. P�u�FüL�y sq�s�F swcs wN Py�F�� Dwy�*qwF��sqw}F�F �F�
B�q�wlwu�Fu�F üL�y F}F�s*}Fsqy�*qw}F�F. UwFwu� HF��sq}y�F scs���F ��F }yuaFwsaq}ywscs�F A�f�aF� L�wN
�FNwqq�lLay�F Uy��yL �}F HNN}Lwlw�F �F� �äsl�F als AFlau���sw*�l ��F R|�zwal-AHF. A�cs �wy� �w�
Möulwcs*�wq wNN�y öfq�y wF AFs|y�cs u�F}NN�F, �ass swcs ul�wcsu�swFFq� HF��sq}y�F wN Z�u� �wF�s ~l�L
D�als z�saNN�Fscslw�ß�F, �N �w� *ywqwscs� Pyöß� �wF�s �wu�F�F F}F�s a�f �� B�wF� z� sq�ll�F. V}F �as�y
swF� �w� wF �w�s�N Jasy u�N�ss�F�F Uyu�LFwss� wN V}yjasy�s��yul�wcs y�laqw� sqaLwl z� L�qyacsq�F, ��FF
�w���y fasq z��w �}F �y�w HF��sq}y�F HNN}Lwlw�FaFlau�F V}yyaFu �wFyä�N�F (s�sy �wcsqwu/�wcsqwu).
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B�w ��y B�sqaF�sa�fFasN� ��y wF �w� �wFz�lF�F Ass�q*lass�F wF��sqw�yq�F P�l��y ��y�� L�y�wqs ���qlwcs,
�ass �w� A*qw� Nwq üL�y 9;% ��s u�saNq�F AFlau��}l�N�Fs L�y�wqs a�f ��N V}yNayscs wsq, salq�F �wy �Fs
�}y A�u�F, �ass �w� R�Fq�Fq�}q� scs}F all�wF� Nwq }fqNals aF �w� 9;% ��F �}NwFaFq�F Ba�sq�wF a�sNacsq.
U�y}|äwscs� 6wq�l sq�s�F �aL�w wN V}y��yuy�F� ��wq �}y UR-6wq�lF �F� ��F UN�yuwFu May*�qs. Wwy saL�F
�w�s� Fyau� �ysqNals �wFu�La�q, s} �ass �wy Fwcsq a�f �wF�F V�yul�wcs a�s ��F V}yjasy�F z�yüc*uy�wf�F
*öFF�F. UFs�y� UNfyau� z�wuq �wF y�laqw� a�su�ulwcs�F�s Bwl� z�wscs�F UwFywcsq�Fu�F, �w� wsy� A*qw�Fq�}q�
a*qw� a�s��wq�F �}ll�F �F� HFsqwq�qw}F�F, �w� ��N �s�y *ywqwscs u�u�FüL�y sq�s�F. R}zwal��yswcs�y�Fusqyäu�y,
�w� u�N. RPB HV aFl�u�F, swF� *yafq P�s�qz�s L�w A*qw�FaFlau�F a�ß�F �}y. HsF�F wsq �s Fwcsq u�sqaqq�q, wF
A*qw�F z� wF��sqw�y�F, a�cs ��FF �w�s� Fyau� wNN�y �w���y �yöyq�yq �wy� �w� a�cs a*q��ll L�w ��N a*q��ll
swsq}ywscs Fw��ywu�F ZwFsl���l. Dw� AFl�u�y, �w� �w� Uysös�Fu wsy�y A*qw�Fq�}q� füy „�wcsqwu“ �yacsq�F,
sqaNN�F uy}ßq�wls a�s ��N BaF*�Fs�*q}y �F� ��F V�ys}yu�Fus�wFywcsq�Fu�F. V�ys}yu�Fus��y*� �q�a
z�wuq�F swcs a�cs scs}F wF ��y V�yuaFu�Fs�wq �wF�N a�su�|yäuq�y�F A*qw�F�Fuau�N�Fq u�u�FüL�y }ff�F�y
als y�wF� V�yswcs�y�y. A*qw�Fq�}q�F �}F 9;% �F� Lws wF �w� 3;% swF� L�w V�ys}yu�Fus��y*�F *�wF�
R�lq�Fs�wq. B�w BaF*�F, wFsL�s}F��y� wN D�|}q A-P�scsäfq, üL�yyascsq �as HFq�y�ss�. B��wFuq ��ycs Bas�l
HHH wsq �as HF��sqN�Fq wF Uq�wqw�s ja a�cs wNN�y a�q}Naqwscs Nwq ��y Fyau� ��y Uwu�F*a|wqal�Fq�yl�u�Fu
��yL�F��F. V�yswcs�y�y saL�F üL�y�w�u�F� �w� Kaq�u}yw� „F��qyal“ u��äslq. A�cs L�w VAP-AFl�u�yF wsq
FäNlwcs �w� Fyau� ��y UK-UFq�yl�u�Fu uaFz �ss�Fqw�ll.

Sff�FLay �wy� �wF� A*qw�FL�wNwscs�Fu aL�y �}F wNN�y N�sy AFl�u�yF �y�}u�F. Dw� W�u� �}yqswF swF�
�w�lfälqwu. Dw�s säFuq z���N �}F ��y Pyöß�F}y�F�Fu ��s HF��sq}ys aL. R}��wq �as V}l�N�F wF q}q} s} uy}ß
wsq, �ass �wF R|�zwal-AHF }sF� Py}Ll�N� als y�wF�s A*qw�FNaF�aq a�fu�l�uq ��y��F *aFF Nwq �wF�y Nöulwcs�F
A�ssq���y�Fu wN Rwsw*}NaFau�N�Fq ��ycs �wF S��yla{, s} �wy� �w�s wF ��y R�u�l a�cs u�F�qzq. B�w
*l�wF�y�F UwFywcsq�Fu�F Lwl��F A*qw�F-U6F }fq ��F UwFsqw�u wF �w�s� Ass�q*lass�. A�cs �w� B�wNwscs�Fu �}F
A*qw�Fq�}q�F �}F z.B. „Lws z� =7%“ wN RasN�F �}F BalaFc�� P}yqf}lw}s ��y��F z�y Z�wq wN RasN�F �}F
A�sscsy�wL�Fu�F �s�y �wF 6s�Na. Wwy �üyf�F u�s|aFFq s�wF, wF�w���wq swcs �w� sw�y u�ä�ß�yq�F HFq�y�ss�F
üL�y �w� f}lu�F��F z�ölf M}Faq� a�cs qaqsäcslwcs �Ns�qz�F.
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HFsqwq�qw}F�ll� AFl�u�y swF� s��qz�qau� u�z��Fu�F, swcs Ly�wq�y a�fz�sq�ll�F, aL�y a�cs scsF�ll�y z�
y�auw�y�F. Was �wy s��q� �Fq�y sqy�*q�yw�yq�F Py}��*q�F ��ysq�s�F, *öFF�F �wF�ys�wqs *}N|l�x�y� Rqy�*q�y�F
s�wF �w� �q�a wN B�y�wcs HFfyasqy�*q�y Nwq a�f�äF�wu�F, }fq T�x�NL�yu�y ~}N|ayqN�Fqs; swFu�u�F *öFF�F
Kaq�u}yw�F �}F sqy�*q�yw�yq�F Py}��*q�F a�cs �wFfacs ��fwFw�yq� Py}��*q*lass�F s�wF �w� �q�a UxcsaFu�
6ya��� F�Ff�s (U6F's). Dw�s� �wuF�F swcs w��al z�N �wF�F z�N UwFsqw�u wF L�sqwNNq� Py}��*q*lass�F �w�
ywsw*}L�q}Fq�y�F Py}��*q�F wN A*qw�Fs�*q}y. U6F's ��y��F s��q� N�sy als fyüs�y a�cs �}F wFsqwq�qw}F�ll�F
AFl�u�yF als sqyaq�uwscs�s HF��sqN�Fq aFu�s�s�F. Fyüs�y ��y��F U6F's �s�y als Z�wscs�F|ay*sqaqw}F
u�F�qzq. Dw� Jalq��a��y saq a*q��ll a�f z��w Lws �y�w Jasy� z�u�F}NN�F. HN Z�u� ��y Dw��yswfwzw�y�Fu ��y
All}*aqw}F u��wFF�F als} Py}��*q�, �w� scsF�ll �F� �ffwzw�Fq �Ns�qzLay swF�, füy wFsqwq�qw}F�ll�
UFqscs�w��Fusqyäu�y wNN�y N�sy aF B����q�Fu. Jw�yL�w saF��lq �s swcs �N HF��sqN�Fqs, �w�

! wF all�y R�u�l �Fq�ysalL ��y Pyöß�F}y�F�Fu �}F R|�zwal AHF (N�wsq j� Facs Ass�q*lass� aL =7 Mw}.€)
lw�u�F �F�

! �w� }fqNals Ass�q*lass�F Nwq �wF�y s|�zw�ll�F A�sywcsq�Fu L�qy�ff�F �w� UM D�Lq (�} N�wsq �w�
Föqwu� Ka|wqalNass� z�y A�fl�u�Fu �wF�s R|�zwal AHF Fwcsq z�y V�yfüu�Fu sq�sq) �F� z�N aF��y�F
s}lcs� Ass�q*lass�F, �w� als swFF�}ll z�y Rwsw*}sqy���Fu aFu�s�s�F ��y��F.

HFs}��wq ��y��F��yq Fwcsq, �ass ��y AFq�wl ��y aF sqy�*q�yw�yq�F Py}��*q�F wFq�y�ssw�yq�F 6�wlF�sN�y
z�u�F}NN�F saq. HNN�yswF j��� füFfq� A�y�ss� FwNNq �as 6s�Na „s�sy �wcsqwu“ (wN V}yjasy l��wulwcs 7%)
}��y „�wcsqwu“. D�y üL�y�w�u�F�� 6�wl Nwq üL�y 7;% (V}yjasy: 4;%) ��y HF��sq}y�F sq�sq HF��sqN�Fqs wF
sqy�*q�yw�yq� Py}��*q� „F��qyal“ u�u�FüL�y. �acs �Fs�y�y A�s��yq�Fu scsäqz�F ~}y|}yaq�s, BaF*�F �F�
a�cs „R}Fsqwu�“ HF��sq}y�F ��F fl�xwLl�F UwFsaqz �}F U6F's. V�yswcs�y�y sq�s�F ��N HFsqy�N�Fq
üL�y�w�u�F� „F��qyal“ u�u�FüL�y. �aqüylwcs sq�c*q �as �w�s�F HFsqy�N�Fq�F �w� Z�yqwfw*aq�F }��y U6F's
wNNaF�Fq� Rwsw*} a�f UNwqq�Fq�Fs�wq� (u�ya�� L�w Z�yqwfw*aq�F) s�wq ��y T�sNaF-Pl�wq� F}cs wN P��äcsqFws
��y AFl�u�y. AL�y all�s wF all�N wsq NaF Facs u�Fa��y Pyüf�Fu �w�s�y R�wq� a�cs �w���y L�y�wq, u�zw�lq z�y
Rwsw*}sqy���Fu wF z.B. U6F's z� wF��sqw�y�F.
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R�u�laq}ywscs� 6s�N�F swF� s�wq ��F Kyws�F, wFsL�s}F��y� ��N Plaqz�F ��y HNN}Lwlw�F*yws� wF ��F URA
(=;;7/=;;8), �wF Da��yqs�Na füy wFsqwq�qw}F�ll� AFl�u�y. K}Fs�q��Fq�y��ws� N�ss swcs �w� Ass�q
MaFau�N�Fq-ByaFcs� �L�Fs} Nwq all�F F�wFs�wq�F a�s�wFaF��ys�qz�F, scs}F �N L�w ��F AFf}y��y�Fu�F,
�w� a�f ��F AFl�u�yF lasq�F, �w�s� �ffwzw�Fq �Fq�ysqüqz�F z� *öFF�F. V}F �as�y *}NNq �s Fwcsq �}F �Fu�fäsy,
�ass Masq�y-KVP�F s��q� L�s}F��y� R�|}yqwFus füy R}zwal��yswcs�y�Fusqyäu�y }��y V�yswcs�y�y u�N. ��y�F
u�s�qzlwcs�y RasN�FL��wFu�Fu�F aFLw�q�F (Nüss�F). JüFusq ��y�� �w� aFu�|assq� AFlau�VS füy
V�yswcs�y�y aFu�|assq. Daz� u�söyq �wF� ���öffF�Fu �wF�y Jwus Yw�l�-Q�}q� �}F 7% s}�w� �wF� Uy��wq�y�Fu
��y LwslaFu u�lq�F��F 7%-Kla�s�l füy Alq�yFaqw��s a�f j�qzq 7,7%. Dw�s swF� F�y �wFz�lF� B�ws|w�l� �afüy,
wF�w���wq a�cs wN Ass�q MaFau�N�Fq �F� sw�y wFsL�s}F��y� a�f ��y a�NwFwsqyaqw��F R�wq�, AF|ass�Fu�F
�}yz�F�sN�F swF�. MaF *aFF u�ya�� L�wN 6s�Na UK-UFq�yl�u�Fu füy BaF*�F �w� füy V�yswcs�y�y �}F
üL�yL�qyw�L�F�N A*qw}FwsN�s �}F sqaaqlwcs�y �F� a�fswcsqsy�csqlwcs�y s|y�cs�F; �as wsq swcs�y Fwcsq uaFz
falscs L�w all�y u�L}q�F�F V}yswcsq. UFs�y� �w���y wN l�qzq�F Jasy Nwq Py}f. J}NL�yu (MüFcs�F, MaFFs�wN)
��ycsu�füsyq� Z�fyw���Fs�wqs-Rq��w� Lyacsq� F}cs �wFNal �wF� Rq�wu�y�Fu ��y R�FswLwlwqäq z� �w�s�y 6s�Naqw*
aF �as 6au�slwcsq. �acs 68% wF =;9= �F� 87% ��y wFsqwq�qw}F�ll�F AFl�u�y, �w� wN Jasy =;93 �w�
ÜL�yy�u�lw�y�Fu L�*lauq�F, �ay�F �s wF =;94 sau� �F� scsy�wL� 97%. Dw� R}yu� �N �wF� F}cs ��wq�y
z�F�sN�F�� „ÜL�yy�u�lw�y�Fu“ wsq als} *�wF�sfalls qs�}y�qwscs�y �aq�y. DaL�w N�ss NaF �wss�F, �ass �s
�wFwu� wFsqwq�qw}F�ll� AFl�u�y uwLq, �w� |�y s� uay Fwcsq �wy�*q Nwq �wF�y A�fswcsq z� q�F saL�F �F� swcs y�laqw�
fy�w wF wsy�F HF��sqN�Fqs L���u�F *öFF�F. UNs} �yscsy�c*�F��y sqößq ��y s}s� W�yq a�f.

Dw�s�s 6s�Na saL�F �wy wF ��y �}ylw�u�F��F R|�zwalf}F�sNay*q-Rq��w� Faqüylwcs a�cs �w���y a�fu�F}NN�F
�F� �w� AFl�u�y L�fyauq, wF�w���wq sw� �w� „Uyfüll�Fu y�u�laq}ywscs�y AFf}y��y�Fu�F“ füy �wcsqwu �yacsq�F.
Ww���y aF �w� 8;% ��y HF��sq}y�F uaL�F „s�sy �wcsqwu“ }��y „�wcsqwu“ aF. ��y j���y z�sFq� HF��sq}y Naß
��N 6s�Na *�wF� uyöß�y� B����q�Fu z�.

D�y V}y��yf ywcsq�q swcs *�wF�s��us uaFz uy�F�säqzlwcs u�u�F �wF M�sy aF y�u�laq}ywscs�F K}Fqy}ll�F. Dw�
A*qw�wqäq�F �F� �aNwq �w� „ÜL�yy�u�lw�y�Fu“ s�wq�Fs ��y A�fswcsqsL�söy��F Nacsq ��F wFsqwq�qw}F�ll�F
AFl�u�yF �w�l N�sy z� Rcsaff�F. B�w ��F BaF*�F la�q�q �as Rqwcs�}yq „Bas�l HHH“, L�w ��F
V�yswcs�y�Fussä�s�yF „R}l��Fc{ HH“. J�qzq, �a R}l��Fc{ HH AFfaFu =;96 �Nu�s�qzq ��y��F N�ss,
L�scsäfqwu�F swcs all� V�yswcs�y�y wFq�yF �F� a�cs wF z�N 6�wl �Fu�y ALsqwNN�Fu Nwq ��y BaFwF Nwq �w�s�N
6s�Na. K}F*y�q u�sq �s �N �w� �ysösq�F AFf}y��y�Fu�F aF �w� MwF��sq*a|wqala�ssqaqq�Fu (Nwq �ysösq�F
Twq�w�wqäqs�}ysalq�Fu�F), �wF� sqäy*�y� q�alwqaqw�� A�fswcsq Nwq �y��wq�yq�F AFf}y��y�Fu�F aF �as
Rwsw*}NaFau�N�Fq s}�w� �aNwq ��yL�F��F� �NfaFuy�wcs�y� 6yaFs|ay�Fz- �F� Sff�Fl�u�Fus�}yuaL�F. Z�N
�wF�F �wy� ��ycs �w�s� MaßFasN�F �w� AFlau�|}lwqw* ��y Jä�s�y ��s�Fqlwcs ��yäF��yq, �N Fwcsq z� sau�F
L��wFqyäcsqwuq, �F� z�N aF��y�F L����q�F �w� V}yscsywfq�F füy VAP-y�u�lw�yq� HF��sq}y�F sös�y�
}yuaFwsaq}ywscs� AFf}y��y�Fu�F wN JwFLlwc* a�f 6yaFs|ay�Fz ��s �}ysaF��F�F Rwsw*}-Ux|}s�y�s. B�w all�N
V�ysqäF�Fws füy �wF sqäy*�y�s AFzw�s�F ��y Züu�l saq swcs HFz�wscs�F �w� P}lwqw* als ��s�N�Fq�sq�y 6y�wL�y
��y R�u�lw�y�Fu �y�w�s�F. V}F �wFwu�F - s�lLsq uyöß�y�F - V�yswcs�y�yF wsq j�qzq scs}F z� söy�F, �ass sw� Nwq
�w�s�N R�u�lw�y�Fus*}ys�qq �F� ��N DaN}*l�sscs��yq ��s �w��ywuzwFsFw��a�s all�Ffalls F}cs s�css Jasy�
s} �w� z��}y f}yqfasy�F *öFF�F.
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8.5 7LcEijg _;k_] D_pre5iko / Mice_]-qpG

D�y üL�y�w�u�F�� 6�wl ��y HF��sq}y�F saq L�y�wqs �w� UFqscs�w��Fu füy �w� �wF� }��y aF��y� Masq�y-KVP
u�qy}ff�F. D�ycs �w� z�F�sN�F�� R�u�lw�y�Fu *}NN�F wNN�y N�sy wFsqwq�qw}F�ll� AFl�u�y �Fq�y Dy�c*, �w�
��y�alq�FusNäßwu�F M�syaFf}y��y�Fu�F aF Py}fws wF ��y Ass�q MaFau�N�Fq-ByaFcs� }�qz�s}�yc�F. Z�
L��älqwu�F wsq �w�s�y A�f�aF� s��q� F�y F}cs ��ycs �w� UwFscsalq�Fu �}F Masq�y-KVP�F �F� D�|}qLaF*�F.
Z� �Fq�yscs�w��F wsq z�wscs�F ��y Wasl �wF�s *lasswscs�F Ass�q MaFau�ys �F� ��y |ass�F��F Masq�y-KVP:
P�ya�� ��ycs �w� HFaFs|y�csFasN� �}F Masq�y-KVP�F �yl�wcsq�yq swcs ��y HF��sq}y ��F W�css�l �}F �wF�N
MaFau�y z�N Fäcssq�F. P�sq �s j��}cs �N �w� A�s�asl ��y ywcsqwu�F Masq�y-KVP, s} wsq �w�s N�wsq �wF
~}NNwqN�Fq �wF�y Z�saNN�FayL�wq a�f z�sF Jasy�. Dw� u�saNq� HN|l�N�Fqw�y�Fu ��y L�w ��N K�F��F
aFu�sw���lq�F R|�zwal-AHF-MaF�aq�, ���Fq��ll �xwsq�Fq�y P�Llw*�Nsf}F�s, �}Nöulwcs a�cs Dwy�*qaFlau�F Lws
swF z� HNN}Lwlw�F �yf}y��yq �wF� *}N|l�x� J�yaFu�s�Fs��ws� �}F L�w��F R�wq�F, ��N HF��sq}y s}�w� ��y
Masq�y-KVP. Das R�y�wc�s|�*qy�N ��y Masq�y-KVP�F wsq s�sy Ly�wq a�fu�sq�llq �F� all� uy}ß�F AFLw�q�y �w�
H�KA, J�laLa HF��sq }��y UFw��ysal HF��sqN�Fq swF� a�f fasq all�F P�Lw�q�F L�sq�Fs |}swqw}Fw�yq, swF� }fq
V}yy�wq�y füy s|�zw�ll� AFf}y��y�Fu�F �F� 6s�N�F �F� |ass�F wsy� R{sq�N� *}Fs�q��Fq ��F sqäF�wu�F
���aFf}y��y�Fu�F aF. UL�Fs} a�f ��N a*q��ll�F RqaF� salq�F swcs P�s�llscsafq�F �w� R}cwéqé PéFéyal�
R�c�ywqw�s R�y�wc�s Nwq �wF�N wFq�yFaqw}Fal�F Bac*uy}�F�, Ba{�yFHF��sq Fwcsq z�l�qzq Nwq wsy�y T�x�NL�yu�y
UwFs�wq }��y M�qzl�y HF��sq �F� �SRD/TB Ka|wqalaFlau�u�s�llscsafq s}�w� ��wq�y� s�sy u�q a�fu�sq�llq�
Jä�s�y.

Uq�a u�q �wF�N D�qz�F� Masq�y-KVP�F sq�s�F a�f R�wq�F ��y D�|}qLaF*�F �N �w� u�q �w�yzwu AFLw�q�y
wFläF�wscs�y �w� a�släF�wscs�y Py}��Fw�Fz u�u�FüL�y. HN B�y�wcs Masq�y-KVP *}NNq �s a*q��ll z�y
B�a�fqyau�Fu ��y l�qzq�F F}cs }ff�F�F MaF�aq�.

AL�y a�cs �as A�s��css�lF ��y �ysq�F Masq�y-KVP�F wsq s��q� z� �wF�N �csq�F 6s�Na u��}y��F. Das
T�wsq�Fuss|�*qy�N ��y Jä�s�y wsq �w� u�sauq z�saNN�Fu��acss�F. Dw�s z�wuq swcs wFsL�s}F��y� L�w
Dw�Fsql�wsq�Fu�F, �w� �}y Jasy�F F}cs als |y}qau}Fwsqwscs aFu�s�s�F ��y��F, wFz�wscs�F aL�y z�N
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RqaF�ay�y�|�yq}wy� ��y N�wsq�F AFLw�q�y u�söy�F. B�w �wF�y z�F�sN�F��F AFul�wcs�Fu ��y R�y�wc�s �wy� �w�
P�Lüsy�Ffyau� wNN�y N�sy z�N ZüFul�wF aF ��y Waau�, �as L�w �wF�N s*alw�yLay�F F�l� l�wcsq
Facs�}llzw�sLay wsq. HF ��F l�qzq�F Jasy�F *aN �s z�F�sN�F� z� ���a�sscsy�wL�Fu�F a�cs üL�y
A�sscsy�wL�Fus-Plaqqf}yN�F }��y ��ycs �w� B�ul�wq�Fu �}F ~}Fs�lqaFqs.

��L�F ��F ���qscs�F Jä�s�yF saL�F swcs wN D�|}qLaF*L�y�wcs wF ��F l�qzq�F Jasy�F �wFwu� ��lq��wq
auw�y�F�� Pla{�y �qaLlw�yq. Daz� u�söy�F �q�a B�P PaywLas, Rqaq� Rqy��q, JP M}yuaF �F� B�YM�ll}F. UFq�y
��F ���qscs�F AFLw�q�yF sq�cs�F a�cs �w� TaF��sLaF*�F, �w� swcs q�wl��ws� s{sq�Ns�wqwu s�sy u�q
a�fu�sq�llq saL�F, s�y�}y. HF �w�s�N Jasy ä�ß�yq�F swcs Facs F�y =9% wN V}yjasy wNN�yswF 43% ��y
6�wlF�sN�y, �F� �aNwq fasq �w� Jälfq� ��y 6�wlF�sN�y �aswFu�s�F�, �ass �w� Masq�y-KVP – �F�/}��y
D�|}qLaF*-A�s�asl - „�wcsqwu“ s�w. Dw�s s|ywcsq �afüy, �ass Fwcsq z�l�qzq üL�y �w� R�u�lw�y�Fusqs�Naqw* �w�
A�NwFwsqyaqw}F s}�w� �as R�|}yqwFu �wF� sqäF�wu� J�ya�sf}y��y�Fu füy HF��sq}y�F �aysq�ll�F. V}F
UyNü��Fus�yscs�wF�Fu�F, �w� l�qzq�s Jasy L�w �wF�N scs�äcs�y�F Uyu�LFws F}cs ��yN�q�q, *aFF *�wF�
R��� s�wF. W�yf�F �wy �wF�F Blwc* a�f �w� �wFz�lF�F AFl�u�yuy�||�F, s} *}NNq �as uyößq� HFq�y�ss� füy �as
A�s�aslqs�Na Masq�y-KVP �F� ~�sq}�waFs a�s ��F B�y�wcs�F BaF*�F, ~}y|}yaq�s �F� R}Fsqwu�. UFs�y�
UwFscsäqz�Fu wsq Facs �w� �}y, �ass �w� W�css�l ��y AFLw�q�y wF Fas�y Z�*�Ffq F}cs �wFNal z� �wF�N P�ss
wN May*q füsy�F *öFF�F.
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Dw� Fyau� ��y �acssalqwu*�wq �}F Ka|wqalaFlau�F wsq s�wq laFu�F Jasy�F �wF Da��yLy�FF�y. D�y B�uywff wsq wF
all�y M�F��; �as L����q�q aL�y *�wF�s��us, �ass HF��sq}y�F a�cs *}Fs�q��Fq Facssalqwu�s HF��sqN�Fq L�w
wsy�F MaFau�yF �wFf}y��yF. �aqüylwcs }yw�Fqw�yq swcs �w� B����q�Fu �}F Facssalqwu�F AFlau�F a�cs wN Z{*l�s
��y Ka|wqalNäy*q�. J� |}swqw��y swcs �w� Ka|wqalNäy*q� �Fq�wc*�lF, ��sq} N�sy *aFF �s swcs �wF HF��sq}y
„l�wsq�F“, ��F P��aF*�F ��y �acssalqwu*�wq wF s�wF� F}F�s �wFflw�ß�F z� lass�F. MaFu�lq �s aF �wF�y
y�F�wq�qyäcsqwu�F UNu�L�Fu, s} ��ylw�yq �w� UNs�qz�Fu ��y AFlau�|}lwqw* wF |�Fcq} �acssalqwu*�wqs*ywq�yw�F
aF Wwcsqwu*�wq. HF ��N a*q��ll�F �w��ywuzwFs�Nf�l� fwF��q �acssalqwu*�wq �wF� �Fqs|y�cs�F� Fw��ywu�y�
R�s}FaFz, �w� �w� �w�sjäsywu�F Uyu�LFwss� wN V�yul�wcs z�N Jasy z��}y a�fz�wu�F. HNN�y öfq�y söyq NaF
�}F HF��sq}y�F A�ssau�F �w� �w�, �ass „NaF uy�F�säqzlwcs W�yq l�u� a�f �w� B�f}lu�Fu �}F Facssalqwu�F
Kywq�yw�F, �w�s aL�y Fwcsq a�f K}sq�F ��y P�yf}yNaFc� u�s�F �üyf�“. Das Py}Ll�N wsq als} Facs �w� �}y, �ass
R�F�wq� �F� �acssalqwul*�wq wF �wF�y �FNwqq�lLay�F K}yy�laqw}F z��wFaF��y u�s�s�F ��y��F. Rcsa��F �ayf
�as P}yqf}lw} Fwcsq F�sN�F. ��y allz� ��ysqäF�lwcs wsq �w�s� UwFsq�ll�Fu, ��yu�u�F�äyqwuq NaF swcs, �ass u�q
z��w Dywqq�l all�y AFlau�F wFsL�s}F��y� a�s ��N V}ys}yu�L�y�wcs aF *lay� R�F�wq�f}y��y�Fu�F u�*Fü|fq
swF�. Dw� R�a*qw}F�F ��y Ass�q MaFau�N�Fq-ByaFcs� swF� �wF���qwu. Rw� füu�F swcs wF �w� V}yuaL�F wsy�y
K�F��F, �w�N�F ��N 6s�Na aL�y �wF� u��wss� A�fN�y*saN*�wq. R} uwLq �s *a�N �wF� F}F�su�s�llscsafq,
�w� swcs Fwcsq wF ��y �wF�F }��y aF��y�F F}yN �w�s�y 6s�Naqw* aFFwNNq. Vw�l� Ass�q MaFau�y salq�F
NwF��sq�Fs �wF F}F�s|y}��*q �}y, �as ��N TaL�l „�acssalqwu*�wq“ }��y „R�sqawFaLwlwq{“ z�z�}y�F�F wsq.

Was F�F ��fwFwqw}Fsu�Näß �xa*q �w� Kywq�yw�F swF�, �w� �wF UFq�yF�sN�F wF |�Fcq} „�acssalqwu*�wq“ z�
�yfüll�F saq, �afüy uwLq �s *�wF �wF�wF���qwu�s R�z�|q. R�wq laFu�N L�scsäfqwu�F swcs ��yscsw���F�
R|�zwalaFLw�q�y �w� a�cs RaqwFuau�Fq�y�F Nwq �w�s�y Fyau�sq�ll�Fu. Als ��s�Fqlwcs� Kywq�yw�F wN RwFF� �wF�y
��uaqw�a�s�asl swF� |y}��*qw}Fss|�zwfwscs� Fyau�F �w� ��y A�sscsl�ss �}F Waff�F|y}��*qw}F }��y
cs�Nwscs�y KaN|fsq}ff� }��y a�cs �w� V�y��F��Fu �Fqs|y�cs�F� scsä�lwcs�y Rq}ff� �w� a�cs �as �wcsq-
A*z�|qw�y�F �}F KwF��yayL�wq Lws swF z�y B�acsq�Fu �}F s}zwal�F ~}y|}yaq� P}��yFaFc�-R�u�lF aFz�s�s�F.
UN �w�s�N Facs�}llzw�sLay�F AFs|y�cs u�y�csq z� ��y��F, F�sN�F HF��sq}y�F sä�fwu wF wsy�F P�w��lwF�s
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z�y HF��sqN�Fq|}lwqw* äsFlwcs� F}yN�lw�y�Fu�F a�f, �w� �w� Ass�q MaFau�y z� L�acsq�F saL�F.

D�fwFwqw�� A�sscslüss� �}F UFq�yF�sN�F Lwl��F aL�y aN UF�� �s�y �w� A�sFasN�. P�ya�� L�w
Py}ß*}Fz�yF�F *}NNq �s sä�fwu �}y, �ass u��wss� UFq�yF�sN�Fsq�wl� u�Fa� u�F}NN�F Fwcsq �w� sqy�Fu�F
�acssalqwu*�wqs*ywq�yw�F �yfüll�F. Macs�F �w�s� u�N�ss�F aN UNsaqz F�F ��Fwu�y als 7% a�s, s} ��y��F
HF��sqwqw}F�F wF �w�s�s UFq�yF�sN�F N�wsq F}cs a*z�|qw�yq. Jw�y wsq ��N UyN�ss�Fss|w�lya�N aL�y 6üy �F�
6}y u�öffF�q. Dw� F}lu� all ��ss�F wsq, �ass �w� *}F*y�q� UNs�qz�Fu ��s �acssalqwu*�wqsu��aF*�Fs wF ��N
P}yqf}lw} ��F R�F�wq��}yuaL�F ��wcs�F N�ss. P�ya�� wF �wF�y scs�w�ywu�F Ka|wqalNay*q|sas� �w� j�qzq
�}ll�F swcs �wFwu� AFl�u�y L�w ��N 6s�Na �acssalqwu*�wq Fwcsq z� s�sy �wF�Fu�F lass�F.

UFs�y� UFq�ys�cs�Fu L�sqäqwuq �as z��}y P�sauq�. P�q j���y �ywqq� AFl�u�y (37% Facs 6;% wN Jasy z��}y)
�N|fwF��q ��F P��aF*� �}F „s�sqawFaLl� wF��sqN�Fqs“ „s�sy �wcsqwu“ }��y „�wcsqwu“. P�Fa�s} �w�l�
HF��sq}y�F sq�s�F ��N 6s�Na „F��qyal“ u�u�FüL�y. D�y R�sq �}F wNN�yswF 3;% scs�F*q ��y �acssalqwu*�wq
|ya*qwscs ��Fwu B�acsq�Fu. B�w V�yswcs�y�Fu�F �F� öff�Fqlwcs a�su�ywcsq�q�F BaF*�F �wy� �as 6s�Na s�sy
s}cs a�fu�säFuq.

Py}ß� ~}y|}yaq�s L��w�F�F swcs s��q� s|�zw�ll�y AFLw�q�y a�s ��N Ass�q MaFau�N�Fq, �w� swcs a�f �w�
B�f}lu�Fu �}F �acssalqwu*�wqs*ywq�yw�F wFF�ysalL ��y Löys�FF}qw�yq�F UFq�yF�sN�F s|�zwalwsw�yq saL�F. HN
RasN�F �}F S��yla{-MaF�aq�F ��y��F �aFF �w� P}yqf}lw�F a�f �w� UwFsalq�Fu �}F Facssalqwu�N V�ysalq�F
*}Fs�q��Fq �F� f}yqla�f�F� swF aFal{sw�yq. Füy ��F *üFfqwu�F UNuaFu Nwq �acssalqwu*�wq wF ��F P}yqf}lw�F
sq�sq *}F*y�q *�wF� B�ss�y�Fu wF Rwcsq. Das �äy� s�sy scsa��, �a �aNwq �w� W�css�l�wy*�Fu ��y*aFFq �wy�
swF z� �wF�y ��yFüFfqwu�F �F� sa�L�y�F UFq�yF�sN�Fs|}lwqw* Lz�. �wF� B�l}sF�Fu ��ys�lL�F ��ycs u�zw�lq�
HF��sqwqw}F�F wF FwyN�F, �w� �w�s� Py�F�säqz� L�acsq�F; a�cs ��FF �s �wF ��Fwu P�yf}yNaFc� *}sq�F Nau.
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Dw� Ass�q*lass� ��y „UN�yuwFu May*�qs“ wsq z�ay Mwqq� =;93 ��ycs �w� 6a|�ywFu-Dws*�ssw}F �F� �w� �aNwq
��yL�F��F� P�fasy sös�y�y UR-ZwFs�F z�wscs�Fz�wqlwcs sqay* wF Mwql�w��Fscsafq u�z}u�F �}y��F.
HFsqwq�qw}F�ll� AFl�u�y, qya�wqw}F�ll läFu�yfywsqwu }yw�Fqw�yq als ��y R�qawl-HF��sq}y, saL�F j��}cs wsy� Mwqq�l wF
�w�s�y Ass�q*lass� ��wqu�s�F� �FaFu�qasq�q u�lass�F �F� saL�F �}F �wF�y u�q�F P�yf}NaFc��Fq�wc*l�Fu
|y}fwqw�yq.

UFs�y� �w�sjäsywu� Rq��w� wF �w�s�N Jasy z�wuq �ysqa�Flwcs�y��ws� �wF �s�y Facslass�F��s HFq�y�ss�. Dw�
AFal{s� z� AFfaFu ��y Rq��w� L�l�uq�, �ass wNN�yswF fasq j���s z�aFzwusq� AFl�ws�NaF�aq ��F UN�yuwFu
May*�qs u��w�N�q wsq �F� �q�a j���s �y�wßwusq� ��F UN�yuwFu May*�qs wN A*qw�Fs�*q}y.

B�w ��y Fyau�, wF�w���wq UN�yuwFu May*�qs aL�y a*q��ll �wF L����q�F��s 6s�Na �aysq�ll�F, sqwNNq� ��N
l��wulwcs j���y �w�yq� HF��sq}y z�. UwF Py}ßq�wl Ll�wLq F��qyal �wFu�sq�llq. HN l�qzq�F Jasy �ay�F F}cs �w� Jälfq�
��y AFl�u�y �}F �wF�y Dw��yswfw*aqw}F wF �w� UN�yuwFu May*�qs üL�yz��uq.

HF �w�s�N Jasy u�söyq�F z� ��F wFq�y�ssw�yq�F AFl�u�yF V�yswcs�y�y �F� a�cs BaF*�F �F�
V�ys}yu�Fus��y*�, j��}cs a�cs s�sy u�q�wlq. Dw� R}Fsqwu�F AFl�u�y �ay�F ��Fwu�y aF HF��sqN�Fqs wF
�w�s�N B�y�wcs wFq�y�ssw�yq.
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UwF� R�ws� �}F Ass�q MaFau�yF Lw�q�q a�cs �w���y �}y ��N JwFq�yuy�F� ��y scs�w�ywu�F May*qlau�
wFz�wscs�F T}� V}laqwlwq{-AFsäqz� aF. Z��c* �w�s�y Rqyaq�uw� wsq �s, �wF P}yqf}lw} Nwq u�ywFu�y�F
Rcs�aF*�FusLy�wq�F �F� �wF�N Fw��ywu�y�F Rwsw*} a�fz�La��F. HN A*qw�FL�y�wcs ��y��F 6wq�l Nwq Fw��ywu�y
V}laqwlwqäq u�fwlq�yq, �w� N�wsq �wF� u�q� Dw�w��F��Fy�F�wq� a�f��ws�F �F� �}yz�us��ws� a�s Rwcsq ��y
MaFau�yaFal{s� �Fq�yL���yq�q �yscs�wF�F. Dw�s� Rqyaq�uw� sqy�Lq aF, wFsL�s}F��y� wF Bawss�|sas�F ��F
May*q }�qz�|�yf}yN�F �F� �aL�w �as Rwsw*} z� y���zw�y�F, �F� wF R�wq�äyqsL���u�Fu�F �Fu�fäsy ��F May*q
aLz�Lwl��F, �}sl�wss�F�, �aFF wF Psas�F �wF�y Ja�ss� Fwcsq �w� u�saNq� M�sy|�yf}yNaFc� NwqF�sN�F z�
*öFF�F.

Dw�s�y AFsaqz s�qzq swcs z�F�sN�F� ��ycs, a�cs ��FF swcs �w�s wF �Fs�y�y Uys�L�Fu F}cs Fwcsq s} ���qlwcs
z�wuq. ÜL�y �w� Jälfq� ��y HF��sq}y�F z�wu�F swcs F}cs �F�Fqscsl}ss�F. B�w V�ys}yu�Fus��y*�F �F� wN
*wycslwcs�F B�y�wcs sqößq �w�s� Rqyaq�uw� }ff�FLay a�f uyöß�y�s HFq�y�ss�.

8.B����q�Fu �}F L�sqwNNq�F 6s�N�F �F� Py}��*q�F
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9. Fi=;e

HN P�u�Fsaqz z� =;94 �üyf�F �wy füy =;97 N�sy A*qw�wqäq�F L�w ��y ���a�flau� }��y UNscswcsq�Fu�F wF
L�sq�s�F��F F}F�saFlau�F �y�ayq�F. UwF ��wq�y�s Jasy ��s Py}fwlqw�y�Fs �}F swcs ��wq�y ��yNwF��yF��F
R�F�wq�F �üyfq� a�f �w� *}NN�F��F �y�w Lws �w�y Jasy� ��y V�yuaFu�Fs�wq aFu�söy�F. Py}a*qw��s JaF��lF wsq
a�f wFsqwq�qw}F�ll�y R�wq� u�fyauq. Dw� �ysq�F BVH-Zasl�F füy =;97 s|y�cs�F �wF� *lay� R|yacs�.
��qq}Nwqq�lz�flüss� �}F wFsu�saNq =; My�.€ all�wF� wN F�Ly�ay =;97, �a�}F 93,4 My�.€ wF R|�zwal-AHF. Dw�s
wsq ��y �w�yquyößq� Mwqq�lz�fl�ss wF ��y P�scswcsq� ��y R|�zwalf}F�s. P�Nwscsq� MaF�aq� �F� a�cs
A*qw�Ff}F�s ��y��F �aL�w fa�}ywsw�yq.

V�ys�csq NaF, �w� UFq�wc*l�Fu�F aF ��F Ka|wqalNäy*q�F *�yz z� �Nscsy�wL�F, s} *öFFq� NaF sau�F, �ass
�w� FwFaFz- �F� BaF*�F*yws� a�s =;;8 Nwq all wsy�F a�cs s��q� F}cs L�sq�s�F��F �acs��s�F
üL�yu�uaFu�F wsq wF �wF� u�}|}lwqwscs L��wFfl�ssq� Böys�Flau�. Dw� �xqy�N�F B�fwF�lwcs*�wq�F �N
Pyw�cs�FlaF� ��y���qlwcs�F F}cs �wFNal �wF�yüc*lwcs �w� Malaws� u�ya�� wF U�y}|a. Dw� UFq�yscsw���
z�wscs�F ��F May*q�wyqscsafq�F ��y ��y}|äwscs�F TäF��y *laff�F ��wq a�s�wFaF��y, a�cs ��FF swcs wF
�wFwu�F TäF��yF �ysq� Uyf}lu� Fwcsq z�l�qzq a�fuy�F� ��y R|ayL�Nüs�Fu�F �wFsq�ll�F. Dw� u�N�wFsaN�
KlaNN�y, �N all� aF B}y� �F� �w� Mäy*q� aN Ta�f�F z� salq�F, wsq �w� UZB. Rw� fl�q�q �w� Mäy*q� Nwq Lwllwu�N
P�l� wF ��y J}ffF�Fu, �w� Wwyqscsafq a�f V}y��yNaFF z� LywFu�F �F� �w� HFflaqw}Fsscsya�L� Facs }L�F
�y�s�F z� *öFF�F. Was �w� „L�yüsNq� =“ als �y*läyq�s HFflaqw}Fszw�l wsq, wsq L�w �w�l�F wFsqwq�qw}F�ll�F AFl�u�yF
�w� „L�yüsNq� 4 �}y ��N K}NNa“, all�y�wFus L�z}u�F a�f �as R�F�wq�zw�l. M�wsq sq�s�F wF ��y Z�*�Ffq z�
L��w�F�F�� P�Fsw}F��y|flwcsq�Fu�F swFq�y �w�s�y Zw�lNay*�.

Dw� Böys�F ��y��F wNN�y N�sy z�N R|w�lLall ��y P}lwqw*, aL�y a�cs ��y R�lwuw}F. Dw� Lws z�N UF�� ��s
�}ywu�F Jasyqa�s�F�s �}NwFw�y�F��F Wwyqscsafqs- �F� UFq�yF�sN�Fs�aq�F swF� z�ay ��wq�yswF MaßsqaL füy
�w� B���yq�Fu ��y Ka|wqalNäy*q�. AF��y�ys�wqs y�wcs�F }fq scs}F scs�wFLay NayuwFal� u�}|}lwqwscs�
V�y��yf�Fu�F a�s, �N �w� SL�ysaF� üL�y �w� Mäy*q� z� u��wFF�F �F� �w�s� Nwq s}s�F V}laqwlwqäq�F z�
L�ul�wq�F. JwFz� *}NNq, �ass als üL�y��F��F u�salq�F� K}Fflw*qs�y�� |löqzlwcs �w���y z�N z�Fqyal�F
6s�Na ��y W�lq|}lwqw* ��y��F. B�ws|w�l: R�sslaF�*}Fflw*q. Alq� R�FqwN�Fqs qy�q�F �w���y }ff�F z�qau�; �F�
z�ay Nwq �ys�Llwcs�F �wyqscsafqlwcs�F HN|lw*aqw}F�F. Daz� qy�q�F wNN�y a�u�Fscs�wFlwcs�y F��� Kyws�Fs�y��,
�w� wF wsy�y DwN�Fsw}F F}cs Fwcsq aFFäs�yF� aLs�sLay swF�. B�ws|w�l: HslaNwscs�y Rqaaq (HR). Dw� s�Lqwl� Ayq,
Nwq ��y uaFz� TäF��y �w� ��y Hya* }��y R{yw�F wFfwlqyw�yq ��y��F, *aFF A�sNaß� aFF�sN�F, �w� �wy Fwcsq
�wFNal �yasF�F *öFF�F. Dw� *�yzz�wqwu� ÜL�yFasN� ��y R�F��Nacsq üL�y ��F fyaFzöswscs�F R�F��y 6V 7
M}F�� �}y �wFwu�F W}cs�F s�w sw�y L�ws|w�lsafq u�FaFFq. J��� Ayq �}F FaFaqwsN�s *aFF �as Fass z�N
ÜL�yla�f�F LywFu�F.

Dw�s uwlq Faqüylwcs wF F}cs sqäy*�y�N Maß� füy �w� Rcs��ll�FläF��y, �w� UN�yuwFu May*�qs, Nwq ��F�F �wy �Fs
s�sy �w�l wFq�Fsw��y a�s�wFaF��ys�qz�F Nüss�F. Rcs}F wF ��Fwu�F Jasy�F ��y��F �q�a �y�w Vw�yq�l ��s
W�lq�wyqscsafqs�acssq�Ns a�s ��F UN�yuwFu May*�qs sqaNN�F; all�wF� ~swFa �wy� �aFF �q�a �wF Dywqq�l
�w�s�s P�saNq�acssq�Ns a�sNacs�F. A�f �w�s� UFq�wc*l�Fu saL�F swcs �w�l� wFsqwq�qw}F�ll� AFl�u�y L�y�wqs
�wFu�sq�llq. HF��sqN�Fqs wF UN�yuwFu May*�qs zäsl�F L�w HF��sq}y�F scs}F fasq z�N RqaF�ay�y�|�yq}wy�.

Bws z�N B�uwFF ��s l�qzq�F Jasy�s (=;94) saL�F �wy uaFz Fücsq�yF L�qyacsq�q *�wF� allz� uy}ß�F
V�yscsw�L�Fu�F a�f ��y TaF�*ayq� ��y Ass�q All}*aqw}F u�s�s�F. Mwq B�uwFF ��s Jasy�s =;97 *}NN�F
wFsqwq�qw}F�ll� HF��sq}y�F j��}cs Fwcsq �NswF, a*qw��y als z��}y üL�y �wF� ���|}swqw}Fw�y�Fu wsy�y AFlau�F
Facsz���F*�F �F� �w�s� a�cs �Nz�s�qz�F. UF� �w�s wsq a�cs L�y�wqs j�qzq wF �Fs�y�y Rq��w� �y*�FFLay.
Way�F �s Lws �}y �wF�N Jasy F}cs UNscswcsq�Fu�F wFF�ysalL ��s Bl}c*s ��y R�Fq�F z�N B�ws|w�l �}F
RqaaqsaFl�ws�F wF WaF��laFl�ws�F }��y ~}��y�� B}F�s, s} sq�llq swcs �w� Tau� s��q� �wff�y�Fzw�yq�y �ay.
Z�Fäcssq Ll�wLq f�sqz�salq�F, �ass ��y AFq�wl aF RqaaqsaFl�ws�F |ya*qwscs �}F all�F wFsqwq�qw}F�ll�F Py�||�F
s�y�Fq�yu�fasy�F ��y��. Was *aFF NaF L�w �wF�N ZwFs �}F ;,97% wF �wF�y 9;-jäsywu�F B�F��saFl�ws� als
P�yf}yNaFc�L�wqyau wF �wF�N wFsqwq�qw}F�ll�F P}yqf}lw} �y�ayq�F? HN RcsFwqq s|y�cs�F �wy sw�y �N �w� -aLs}l�q-
8%, �w� üL�y �as l�qzq� Jasy L�w RqaaqsaFl�ws�F y���zw�yq ��y��F. HN P�u�Fz�u ��y��F
UFq�yF�sN�FsaFl�ws�F ���qlwcs a�fu�sq}c*q. D�y V}l�N�FsaFq�wl aF A*qw�F wsq Nwq u�q 9;% aFFäs�yF�
*}FsqaFq u�Llw�L�F. Jw�y wsq �as Z�qya��F wF ��F ��y}|äwscs�F Ra�N Facs �w� �}y s�sy a�su�|yäuq. HNN�y
N�sy A*qw�FaFlau�F flw�ß�F wF ��F U�y}ya�N. Das HFq�y�ss� aF HNN}Lwlw�FwF��sqN�Fqs wsq z�ay
�F�yscsüqq�ylwcs; j��}cs �wy� �s wNN�y scs�w�ywu�y, u�q� SLj�*q� z� fwF��F. HFz�wscs�F wsq �as 6s�Na
HFfyasqy�*q�y als Alq�yFaqw�� wF all�y M�F��. JüFusq wF ��y AFlau�VS z�N VAP wN RasN�F ��y Jwus Yw�l�-
Q�}q� }ffwzw�ll ��y|ac*q, u��wFF�F HFfyasqy�*q�ywF��sqN�Fqs z�ay aF D{FaNw*. AL�y a�cs sw�y N�ss äsFlwcs
�w� L�w HNN}Lwlw�F s�sy s}yufälqwu �w� R|y�� �}N W�wz�F a�s�wFaF��y u�salq�F ��y��F. Kywq�yw�F �w�
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D�yaqw}F, A�sscsüqq�Fus|}lwqw* }��y Uxwq-Rqyaq�uw�F Nüss�F u�u�F ��F �y�ayq�q�F sös�y�F Uyqyau
aLu��}u�F ��y��F.

Dw� z��}y zwqw�yq�F Zasl�F üL�y Mwqq�la�f*}NN�F wF F}F�s, wFsL�s}F��y� R|�zwalf}F�s, wF D��qscslaF�,
lw�f�yF scs}F �wF�F JwF��ws a�f ��ysqäy*q� A*qw�wqäq�F F���y HF��sqN�Fqs. R} ��y��F��yq a�cs Fwcsq, �ass �wy
a�cs wF �w�s�N Jasy Nwq 7;% ��y 6�wlF�sN�y �wF� s}s� B�y�wqscsafq y�uwsqyw�y�F *}FFq�F, wF ��F *}NN�F��F
M}Faq�F F��� MaF�aq� a�fz�l�u�F. DaL�w s}ll ��y HF��sqwqw}Fsa�fLa� wF UFq�yF�sN�FsaFl�ws�F ��wq�y
�}yaFu�qyw�L�F ��y��F, aL�y a�cs A*qw�F ��y��F sqäy*�y wN F}*�s sq�s�F. R�al� Ass�qs �w� HNN}Lwlw�F �F�
HFfyasqy�*q�y ��y��F ��wq�y a*q��ll Ll�wL�F, u�Fa�s} s|�zw�ll� Ass�q*lass�F �w� �q�a Wäsy�Fu�F. Dw�
B�ws|w�l� z�wu�F �as RwFu�F �N Al|saq��ll�F. R}�}sl L�w R�Fq�FNaF�aq�F �w� L�w A*qw�F-R|�zwal-AHF
L��}yz�u�F �w� wFsqwq�qw}F�ll�F HF��sq}y�F „a*qw��s MaFau�N�Fq“. Dw� AFl�u�y ��yqya��F u�ya�� wF ��F
��yz�wq �}laqwl�F Mäy*q�F N�sy ��Fj�Fwu�F Ass�q MaFau�yF, �w� wF ��y V�yuaFu�Fs�wq u�z�wuq �F� L��w�s�F
saL�F, �ass sw� L�sqwNNq� *ywqwscs� May*q|sas�F a�sz�sq���yF ��yN}csq�F. Das B�FcsNay*-D�F*�F
(y�laqw�� y�q�yF) FwNNq �}y �w�s�N JwFq�yuy�F� �wF� u�ywFu�y� B����q�Fu �wF. B�w ��y Fyau�, }L wFsqwq�qw}F�ll�
AFl�u�y wsy� P�l��y lw�L�y wF ���qscs� }��y a�släF�wscs� JäF�� l�u�F, �yuaL swcs wN V}yjasy�s��yul�wcs
*�wF� uy}ß� V�yäF��y�Fu. DaL�w s}ll�F a�s Rwcsq ��y HF��sq}y�F �w� a�släF�wscs�F AFLw�q�y Nwq *Fa|| 3;%
L��acsq ��y��F, ���qscs� Ass�q MaFau�y Nwq 7;%.

Dw� �y�ayq�q� �F� ��ycs �w� �ysq�F Zasl�F ��s BVH füy =;97 L�sqäqwuq�F Z�FasN� aF MaF�aqw�y�Fu�F �wy�
Fwcsq }sF� UwFfl�ss a�f �w� ~}Fs�lqaFqLyaFcs� Ll�wL�F. D�y sös�y� R|�zwalwsw�y�Fusuya� wF ��F Ass�q*lass�F
lässq wN V�yla�f ��s Jasy�s =;97 a�f �s�y z�F�sN�F�� AFfyau�F �}F s�wq�F wFsqwq�qw}F�ll�y HF��sq}y�F
scslw�ß�F. AFFäs�yF� j���y z��wq� HF��sq}y L�aLswcsqwuq �w� HFaFs|y�csFasN� �wF�y A�sscsy�wL�Fus-
Plaqqf}yN }��y �wF�s B�yaq�ys. AFl�u�y L��}yz�u�F �aL�w M}��ll�, �w� HsF�F �wF�ys�wqs �wF Ly�wq�s R|�*qy�N
aF Ass�q MaFau�yF aFLw�q�F *öFF�F �F� wsF�F z�ul�wcs u�Füu�F� Fy�ws�wq �wFyä�N�F, s�lLsqäF�wu z�
saF��lF. MaF �wll �w� V�yaFq�}yq�Fu Fwcsq �}ll�F�s a�f �wF�F Dywqq�F üL�yqyau�F.

Das Böys�Fjasy =;97 saq z�NwF��sq aF ��F A*qw�FNäy*q�F Nwq �wF�N Pa�*�Fscslau L�u}FF�F. Dw� HF�wz�s
swF� q�wl��ws� wF ��Fwu�F W}cs�F �N =;% �F� N�sy aFu�sqw�u�F. V}ysq�llLay wsq, �ass A�y�ss�F a�s ��N
wFsqwq�qw}F�ll�F B�y�wcs wsy� z�N 6�wl s�sy Fw��ywu�F A*qw�Fq�}q�F L�w scs�äcs�lF��F Ka|wqalNäy*q�F l�wcsq
a�fsq}c*�F. A�f ��y ZwFss�wq� wsq R�l�*qw}F üL�y ��F u�saNq�F Pl}L�s wNN�y N�sy u�fyauq. HF�w���wq swcs �w�
�}F �Fs �ayu�sq�llq�F 6�F��Fz�F z� s|�zw�ll�F HF��sqN�Fqs �q�a wF HFfyasqy�*q�y aN UF�� ��ycss�qz�F
*öFF�F, wsq fyaulwcs. Dw� AFs|yücs� �F� J�ya�sf}y��y�Fu�F füy all� May*qq�wlF�sN�y ��y��F j���Ffalls ��wq�y
z�F�sN�F.

Wwy �üFscs�F HsF�F �wF�F ��wq�yswF u�q�F �F� �yf}luy�wcs�F V�yla�f ��s Jasy�s =;97.
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DwsclawN�y

All� R�csq� �}yL�salq�F. Dw�s� Rq��w� L�y�sq a�f Fa*q�F �F� HFf}yNaqw}F�F, ��y�F Q��ll�F �wy füy
z���ylässwu salq�F, }sF� j��}cs ��y�F Rwcsqwu*�wq �F�/}��y V}llsqäF�wu*�wq uayaFqw�y�F z� *öFF�F. 6UTSR
PNLJ üL�yFwNNq *�wF� Jafq�Fu füy V�yl�sq� }��y Rcsä��F a�fuy�F� �}F f�sl�ysafq�F AFuaL�F }��y
�}yu�F}NN�F�F W�yq�Fu�F. W���y �w� �ayu�sq�llq�F K�FFzasl�F F}cs �w� Lwss�ywu� W�yq�Fq�wc*l�Fu
�yNöulwcs�F �wF� Py}uF}s� füy �w� Z�*�Ffq. Dw� wF �w�s�y Rq��w� �ayu�sq�llq�F A�s��yq�Fu�F sq�ll�F *�wF
AFu�L}q �F� *�wF� UN|f�sl�Fu }��y A�ff}y��y�Fu z�N Ka�f �ay.
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