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6WLFKSXQNWH���NRQ]HSWLRQHOOH�*HGDQNHQ�VSOLWWHU����0HLQXQJHQ��
,GHHQ��
I�U�GLH�1DFKQXW]XQJ�HLQHV�OHHU�VWHKHQGHQ�6FKXOJHElXGHV�
�
DQ�GHU�=XIDKUW�]XP�0HWHRURORJLVFKHQ�2EVHUYDWRULXP�/LQGHQEHUJ�
�
�
0DWHULDOVDPPOXQJ��6WDQG������������
'U��%HUQG�6WLOOHU��������/DQJHZDKO�
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

=XP�9HUVWlQGQLV�
�
'LH�QDFKIROJHQGH�0DWHULDOVDPPOXQJ�LVW�QRFK�NHLQH�.RQ]HSWLRQ�XQG�QRFK�NHLQ�
DXVJHDUEHLWHWHV��I|UGHUIlKLJHV��3URMHNW���

1RFK�LVW�HV�HLQH�,GHH��HLQH�9LVLRQ���
�
2E�VLFK�DEHU�GLH�$UEHLW�DP�ZHLWHUHQ�.RQ]HSW�ORKQW��RE�GLH�5DKPHQEHGLQJXQJHQ�HLQH�
8PVHW]XQJ�]XODVVHQ��RE�HV�ZHLWHUH�8QWHUVW�W]HU��RGHU�HYWO��VRJDU�*HJQHU�GHV�3URMHNWHV�
JLEW���PXVV�DEHU�VFKRQ�LP�9RUIHOG�HLQH�3URMHNWHQWZLFNOXQJ�KLQWHUIUDJW�ZHUGHQ����
�
'D]X�GLHQW�GLHVH�0DSSH�PLW�,GHHQ��PLW�=XVWLPPXQJHQ�]XU�3URMHNWLGHH��PLW�WHLOV�
DEOHKQHQGHQ�0HLQXQJHQ�YRQ��DQJHIUDJWHQ��SRWHQWLHOOHQ��6SRQVRUHQ��DEHU�DXFK�HUVWHQ�
LQKDOWOLFKHQ�XQG�NRQ]HSWLRQHOOHQ�9RUVWHOOXQJHQ��
�
(KH�DXI�GHQ�IROJHQGHQ�6HLWHQ�WHLOV�OlQJHUH�hEHUQDKPHQ�DXFK�YRQ�'DUVWHOOXQJHQ�LP�
,QWHUQHW�EHLJHI�JW�VLQG���LVW�QDFKIROJHQG�GHU�ELVKHULJH�:HUGHJDQJ�]XVDPPHQJHIDVVW��
�

� 1RYHPEHU�������6FKXOWUlJHU�EHVFKOLH�W�6FKXOVFKOLH�XQJ��
� 6RPPHU�������6FKXOVFKOLH�XQJ�

�
� -XQL�������HUVWPDOLJ�,GHH�HLQHV�:HWWHUPXVHXPV�DOV�1DFKQXW]XQJ�GHV�OHHUHQ�

6FKXOJHElXGHV��5HFKHUFKH�HUJLEW��,GHH�ELVKHU��DOV�*HVDPWNRQ]HSW�HLQHV�
ÅPHWHRURORJLVFKHQ�0XVHXPV´�LQ�'HXWVFKODQG�QLFKW�XPJHVHW]W��

� -XQL�������$QPHOGXQJ�GHU�,QWHUQHWDGUHVVH�ZZZ�ZHWWHUPXVHXP�GH�
�

� +HUEVW�������(UVWPDOLJ�DXFK�*HVSUlFKH�PLW�RUWVIUHPGHQ�0HWHRURORJHQ��EHU�GLH�
Å,GHH´�

�
� 0lU]�������bX�HUXQJ�GHV�7UlJHUV��ÅVROOWH�ELV�(QGH������NHLQH�1XW]XQJ�P|JOLFK�

VHLQ��VR�LVW�LP�-DKU�������EHU�HLQHQ�5�FNEDX�VRZLH�$EULVV�QDFK]XGHQNHQ´��
�

� 6RPPHU�������DQGHUH�1DFKQXW]XQJ�LP�*HVSUlFK��GDV�3URMHNW�ZLUG�ZHQLJHU�LQWHQVLY�
YHUIROJW��JHOHJHQWOLFK�*HVSUlFKH�PLW�.ROOHJHQ��PHLVW�=XVWLPPXQJ�

�
� :LQWHU�������'LH�3URMHNWLGHH�ZLUG�LQV�,QWHUQHW�JHVWHOOW��HLQ�ZHLWHUHU�.UHLV�YRQ�

0HWHRURORJHQ�ZLUG�EHIUDJW��GXUFKZHJ�=XVWLPPXQJ��
�

� )HEUXDU�0lU]�������hEHU����%ULHIH�DQ�SRWHQWLHOOH�6SRQVRUHQ��*UR�XQWHUQHKPHQ��
PLW�GHU�%LWWH�XP�8QWHUVW�W]XQJ�HUJLEW�]XQlFKVW�NHLQH�=XVDJHQ�

�
� 0DL�������8QWHUVW�W]XQJ�GHU�,GHH�GXUFK�GLH�+HUUHQ�+��'��6FKXO]��3KLODGHOSKLD�XQG�

0DUWLQ�0HUN��(&27(&�:XONRZ���
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'HU�8PEUXFK�LQ�GHU�0HVVWHFKQLN�

I�KUW�]X�HLQHU�Ä9HUVFKURWWXQJ³�

KHUN|PPOLFKHU�=HXJQLVVH�

MDKU]HKQWHODQJHU�9RUKHUVDJHSUD[LV���

:HQQ�GDV�0DWHULDO�MHW]W�QLFKW��
IDFKJHUHFKW�NDWDORJLVLHUW�XQG�

DUFKLYLHUW�ZLUG��LVW�HV�WHLOV�I�U�LPPHU�

YHUORUHQ������

(LQ�6FKXOJHElXGH�

VWHKW�OHHU�

VWUXNWXUVFKZDFKHU�

OlQGOLFKHU�5DXP�

EUDXFKW�

$UEHLWVSOlW]H�

9LVLRQ��
�

.OLPDVFKXOH�PLW�
0HWHRURORJLHPXVHXP�

/LQGHQEHUJ�

Ä6FKXOHQ�GHQ�

6FK�OHULQQHQ�XQG�

6FK�OHU�ODVVHQ³�

�

9HUEHVVHUXQJ�GHU�

8PZHOWELOGXQJ�

'DV�EHQDFKEDUWH�

2EVHUYDWRULXP�PXVV�

IRUVFKHQ�����

�

%HVXFKHUEHWUHXXQJ�QXU�

HLQJHVFKUlQNW�P|JOLFK�

'LH�:HWWHUGLHQVWH�VLQG�LP�

8PEUXFK��QHEHQ�

VWDDWOLFKHP�:HWWHUGLHQVW�

XQG�8QLYHUVLWlWHQ�JLEW�HV�

]DKOUHLFKH�SULYDWH�

:HWWHUILUPHQ��XQG�QLHPDQG�

GRNXPHQWLHUW�GLHV������

HV�JLEW�RIIHQVLFKWOLFK��
NHLQ�:HWWHUPXVHXP�RGHU��

NHLQ�0HWHRURORJLHPXVHXP�

�LQ�HLQHP�XPIDVVHQGHQ�6LQQH�LQ�

'HXWVFKODQG��LQ�(XURSD�E]Z��

JOREDO������

GLH�:HWWHUYRUKHUVDJH�LVW�WHLOV�

LP�8PEUXFK��QHXH�

0HVVWHFKQLN��XPIDQJUHLFKH�

'DWHQEHUHLWVWHOOXQJ���PDFKW�

DEHU�DOWH�)HKOHU������

0HWHRURORJLH��

7RXULVPXVUHJLRQ�

EUDXFKW�

+LJKOLJKWV�
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

7H[W�LP�,QWHUQHW��
YJO��ZZZ�ZHWWHUPXVHXP�GH�
�

1RFK�LVW�HV�HLQH�9LVLRQ��(V�JLEW�ZHQLJVWHQV���*U�QGH�I�U�HLQ�0XVHXP�XQG�I�U�HLQ�VFKQHOOHV�

+DQGHOQ���

�,Q�5XIZHLWH�GHV�0HWHRURORJLVFKHQ�2EVHUYDWRULXPV�/LQGHQEHUJ�GHV�'HXWVFKHQ�

:HWWHUGLHQVWHV�ZXUGH�YRU���-DKUHQ�HLQH�6FKXOH�JHVFKORVVHQ���

��� �����	��
����������������������������� �! �����"� �#�$��� �%��� �&��� 
��'��� ( ������� �*),+-���.
/�0)�1*2435� ���6�4� ( ���870
����( ��� ���:9�� �
�6� � 
��( � 
�"�	����� ����� ( ���;�<�#��� ��=( ��� �>),�����#���87-?����6� �@�����:A#�������#��� �� �:B��0���6
�47*��� � ��C����D���;� ���#�6E*�F���
G/� ���#�������;
��� � �� ��H=�%� ������� 
��'��I���������;� ��� �*) J�� ���<K������;�=��� 
������ ��� ����� ( �'C�� �6�*L-��( � � ���� � �����NM��������O�����������
P	��
Q���� �*)

�(V�JLEW�LQ�'HXWVFKODQG�ELVKHU�NHLQ�:HWWHUPXVHXP��RGHU�0HWHRURORJLHPXVHXP����

35��������� ���R� 
��S�����T� 9VU�9O�F� ( �8W�X �"Y&������X �6X*( X��0� ��L	JI���6�����FW�X*�R�������#�����"������JI���6�����6�0� � ���#��� �4�;� 989@� ( �
���R� ����� �R����� �/�#�S��
QZ�"�����I�#��� ( ( �'�*� ���;�8���9[M ����������X�� �F� ��� �OM	���-� ����)�35����X�
�4X��D�=�����5\��#��� 9@���S� �;
%�I�����T�����
������C]� ��� ���87*�S������� �*)

�:HWWHUYRUKHUVDJH��:HWWHUGLHQVWH�XQG�0HWHRURORJLH�VLQG�LP�OHW]WHQ�-DKU]HKQW�LQ�HLQHP�

JHZDOWLJHQ�8PEUXFK���
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�'DV�6FKXOJHElXGH�/LQGHQEHUJ�OLHJW�LP�'UHLHFN�GHU�KRFKNDUlWLJHQ�*HRIRUVFKXQJV��XQG�

0HWHRURORJLHVWDQGRUWH�3RWVGDP���%HUOLQ���/LQGHQEHUJ���
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+HUEVW�VHLQ����MlKULJHV�-XELOlXP���

+'� �"� �@�0� ���;� 9bi-���;� 989@� ����� ����� ����#��� ��� ����� �I�%s ?�X*�������IQ%E*���%��� �4� �R��� ( ��� �I������� � ��� 9V���6� � �����6� �
_�����( � Q���9b�����! ���0( � 
�@��� 9@��
���C]� �F��� �*),��� �"Y]���;� ��9V� 9[`-X �F�F��( �I������m]���;� �DW�����X �R� ��94�.C����6���4� ��� ��� ��
�
7*��E*�R������� �4�����:+'� � ���#�S����S�R� � ����:9�� ��� 9�� � �6� ����� ( �F� ��B6�����$f����%��
��� �6�*�R��?�?�� �@C����F��� �I��� 
��=9:�������0� �
JT� �/�;� ���;
�����D�S( ����� ���O� ���6���,e'������� �'��� �R� �;�;� �@C]� �F��� ��H;)

�(LQ�:HWWHU��XQG�0HWHRURORJLHPXVHXP�VFKOLH�W�HLQH�/�FNH�LP�WRXULVWLVFKHQ�1HW]�XQG�VFKDIIW�

$UEHLWVSOlW]H�LQ�HLQHU�VRQVW�HKHU�VWUXNWXUDUPHQ�OlQGOLFK�JHSUlJWHQ�5HJLRQ���
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-HW]W�LVW�QXU�QRFK�GLH�VSDQQHQGH�)UDJH��JLEW�HV�6SRQVRUHQ"�(LQH�%HIUDJXQJVDNWLRQ�VWDUWHWH�QRFK�LP�

)HEUXDU�������6LQG�GLH�ORNDOHQ�$NWHXUH��6FKXOYHUZDOWXQJVDPW��%�UJHUPHLVWHU��

*HPHLQGHYHUWUHWXQJ��HLQYHUVWDQGHQ"�:DV�VDJHQ�.ROOHJHQ�GD]X"��

hEHU�GLHVH�$NWLRQHQ�ZLUG�DXI�GHQ�6HLWHQ�$EODXISODQXQJ�XQG�ª3LQQZDQG�I�U�,GHHQ©�EHULFKWHW��(UVWH�

ª([SRQDWH©�ZHUGHQ�DXFK�YRUJHVWHOOW���

XQWHU�ZZZ�ZHWWHUPXVHXP�GH�ZHWGRFBPXVHXPBYLVLRQ�KWP�ILQGHW�PDQ��

9LVLRQ�

'LH�9LVLRQ�EHVWHKW�HUVWHQV�LQ�HLQHP�LQWHUQDWLRQDOHQ�0XVHXP�I�U�0HWHRURORJLH��NRQNXUUHQ]ORV��

ZHLO�GLH�DQGHUHQ�GLH�*U�QGXQJ�YHUVFKODIHQ�KDEHQ��'HXWVFKODQG��0LWWHOHXURSD��(XURSD�KDEHQ�

ZLFKWLJH�%HLWUlJH�I�U�GLH�0HWHRURORJLH�JHOHLVWHW�����

'LH�6WUDWRVSKlUH�ZXUGH�YRQ�HLQHP�)UDQ]RVHQ�XQG�HLQHP�'HXWVFKHQ�HQWGHFNW��GLH�5DGLRVRQGHQ�LQ�

GHU�6RZMHWXQLRQ��5XVVODQG��HUVWPDOV�HLQJHVHW]W��:$ } 3�LVW�DXV�'lQHPDUN��7RGRU�.DUPDQ�ZDU�

XQJDULVFKHU�+HUNXQIW��*HRUJH�+DGOH\�HQJOLVFKHU�0HWHRURORJH��5RVVE\�ZDU�6FKZHGH��%X\V�%DOORW�

DXV�GHQ�1LHGHUODQGHQ��(LQ�6WDQGRUW�LQ�'HXWVFKODQG�ZlUH�0LWWHOSXQNW�GLHVHU�

HXURSlLVFKHQ�7UDGLWLRQHQ��
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

'LH�9LVLRQ�EHVWHKW�]ZHLWHQV�LQ�HLQHU�.XOWXU��XQG�:LVVHQVFKDIWVHLQULFKWXQJ��GLH�WDWVlFKOLFK�YLHOH�

%HVXFKHU�ILQGHW��ZHLO�7KHRULH�XQG�3UD[LV�LQ�DQJHQHKPHU�:HLVH�YHUEXQGHQ�VLQG��ZHLO������

3LQQZDQG��6WLFKZRUWH��WHLOV�YRQ�DX�HQ�NRPPHQG��

'DV�0XVHXP�PXVV�QDW�UOLFK�ZLUNOLFK�DXI�JXWHP�6WDQG�GLH�*HVFKLFKWH�GHU�0HWHRURORJLH�

GRNXPHQWLHUHQ��

HV�ZXUGH�LQ�GHQ���HU�-DKUHQ�VR�YLHO�HQWVRUJW��KRIIHQWOLFK�LVW�QRFK�HWZDV�]X�UHWWHQ�

ZR�ILQGHW�PDQ�HLQHQ�DOWHQ�*$6�����GLHVH�IDKUEDUHQ�:HWWHUZDUWHQ�GHU���HU�-DKUH""�

,Q�HLQHP�.ODVVHQ]LPPHU�GLHVHU�6FKXOH�N|QQWH�PDQ�ZXQGHUEDU�HLQH�DOWH�:HWWHUZDUWH�QDFKEDXHQ��

VR�PLW�/HXFKWWLVFK�XQG�VR��

HLQH�JUR�H�:DQG�PLW�DOOHQ�:HWWHUVWDWLRQHQ�LQ�'HXWVFKODQG��RE�:HWWHUGLHQVW�RGHU�SULYDW����

���LP�.HOOHU�OLHJW�QRFK�GDV�3ODVWHSURILO�'HXWVFKODQGV�DXV�19$�%HVWlQGHQ����[���P�RGHU�VR��GDV�

ZlUH�GRFK�ZDV�I�U�GHQ�*HRJUDSKLHXQWHUULFKW"�

GLH�QHXHQ�0HVVYHUIDKUHQ�DXV�GHP�2EVHUYDWRULXP�N|QQWH�PDQ�KLHU�HUNOlUHQ��

HLQH�NOHLQH�%LEOLRWKHN�XQG�HLQ�%XFKYHUNDXI�JHK|UHQ�GD]X��

LQ�HLQHP�.ODVVHQ]LPPHU�VROOWH�ZLUNOLFK�8QWHUULFKW�VWDWWILQGHQ��*HR�XQG�VR�

����GDV�PLW�GHU�:LQGHQHUJLH�P��WH�HUNOlUW�ZHUGHQ��

:LH�PDFKW�PDQ�KHXWH�:HWWHUSURJQRVHQ"�

GLH�VROOWHQ�PDO�YHUJOHLFKHQ��ZLH�JXW�GLH�3URJQRVHQ�YRQ�.DFKHOPDQQ�XQG�GHP�:HWWHUGLHQVW�VLQG�����

LP�0XVHXP�VROOWH�MHGHU�PDO�VHOEVW�YRUKHUVDJHQ�N|QQHQ������

����XQG�ZHQQ�HU�GDQHEHQ�OLHJW��GDUI�HU�QLFKW�ZLHGHU�UDXV��6�.���

YLHOOHLFKW�NDQQ�PDO�VR�HLQ�0XVHXP�NOlUHQ��RE�6FKQHH�LP�0lU]�QRUPDO�LVW"������������������������������������

DXI�GHP�:HJ�YRP�%DKQKRI�]XP�0XVHXP�VROOWHQ�ZHQLJVWHQV����0HVVJHUlWH�VWHKHQ�����������������������

GD�LQQHUKDOE�GHV�0XVHXPV��RGHU�ª%HJHJQXQJVVWlWWH�:HWWHU©�RGHU�RGHU��I�U�*lVWH�VRZLHVR�GLH�

DNWXHOOH�:HWWHUODJH�DXIEHUHLWHW�ZHUGHQ�PXVV��ZlUH�MD�HLQH�5HILQDQ]LHUXQJ�GXUFK�9HUNDXI�YRQ�

:HWWHUYRUKHUVDJHQ�P|JOLFK��)���
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

$OOH���K�N|QQWHQ�%HVXFKHU�GHQ�2ULJLQDODXIVWLHJ�HLQHV�:HWWHUEDOORQV�DP�2EV�YHUIROJHQ�����

&RUQHOLD�/�GHFNH��)$*(0�GHU�'0*���$QEHL�VFKLFNH�LFK�,KQHQ�PHLQH�GDPDOLJH�,GHHQVDPPOXQJ��GLH�

6LH�JHUQH�I�U�,KUH�HLJHQHQ�9RUVWHOOXQJHQ�ZHLWHUYHUZHQGHQ�G�UIHQ���

%LOGXQJVVHUYHU�/DQG�%UDQGHQEXUJ�������������,QWHUQDWLRQDOH�.OLPDNRQIHUHQ]HQ�N�QIWLJ�DQ�

GHXWVFKHQ�6FKXOHQ�

'LH�$NWLRQ�.OLPDVFKXW]�GHU�GHXWVFKHQ�(QHUJLH�$JHQWXU�*PE+��GHQD��KDW��LQ�=XVDPPHQDUEHLW�PLW�

GHP�.OLPD�%�QGQLV��HLQH�.OLPDVFKXW]�$XVVWHOOXQJ�I�U�6FKXOHQ�HQWZLFNHOW��'LH�$XVVWHOOXQJ�XQG�GLH�

0DWHULDOLHQ�YHUPLWWHOQ�����ELV����MlKULJHQ�6FK�OHUQ�*UXQGODJHQZLVVHQ�UXQG�XP�GDV�7KHPD�

.OLPDVFKXW]��1DWXUZLVVHQVFKDIWOLFKH�=XVDPPHQKlQJH�ZHUGHQ�HEHQVR�DQVFKDXOLFK�HUNOlUW�ZLH�GLH�

)ROJHQ�GHV�.OLPDZDQGHOV��1HEHQ�HLQHU�XPIDQJUHLFKHQ��NRPPHQWLHUWHQ�/LQNOLVWH�HQWKlOW�GDV�

0DWHULDO�YHUVFKLHGHQH�LQWHUDNWLYH�3URMHNWLGHHQ��8QWHU�GHP�0RWWR��0LWPDFKHQ�VWDWW�=XVFKDXHQ��

N|QQHQ�6FK�OHU�EHLVSLHOVZHLVH�7UHLEKDXV�0RGHOOH�RGHU�HLQIDFKH�:HWWHUVWDWLRQHQ�EDXHQ��'LH�

0DWHULDOLHQ�VLQG�I�U�GHQ�*HRJUDILH���3K\VLN��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�8QWHUULFKW�DE�GHU����

.ODVVH�NRQ]LSLHUW��N|QQHQ�DEHU�DXFK�LP�IlFKHU�EHUJUHLIHQGHQ�3URMHNWXQWHUULFKW�HLQJHVHW]W�ZHUGHQ��

'LH����$XVVWHOOXQJVWDIHOQ�XQG�GLH�%HJOHLWPDWHULDOLHQ�VLQG�DOV�3')�'RNXPHQWH�XQWHU��

ZZZ�DNWLRQ�NOLPDVFKXW]�GH�

DOV�'RZQORDG�HUKlOWOLFK�XQG�N|QQHQ�DOV�'LJLWDOGUXFN�ELV�]X�HLQHP�)RUPDW�YRQ�',1�$��DXVJHGUXFNW�

ZHUGHQ��$XI�GLHVH�:HLVH�VLQG�6LH�LQ�GHU�/DJH�LQ�,KUHU�6FKXOH�HLQH��HLJHQH��.OLPDVFKXW]�

$XVVWHOOXQJ�]X�HUVWHOOHQ���

:HWWHUNDUWHQ�VHOEVW�DXVZHUWHQ"�

9RU�-DKU]HKQWHQ�JHK|UWH�HV�]XU�$XVELOGXQJ��LQ�GLH�%RGHQ��XQG�*HRSRWHQWLDONDUWHQ�GLH�,VREDUHQ�XQG�

,VRK\SVHQ�HLQ]XWUDJHQ��'LH�HUVWHQ�.DUWHQ�HLQHV�MHGHQ�0HWHRURORJLHVWXGHQWHQ��GLH�6WXGHQWLQQHQ�

QLFKW�DXVJHQRPPHQ"��VDKHQ�VFKUHFNOLFK�DXV��(V�ZlUH�GRFK�HWZDV�I�U�GDV�0XVHXP��ZHQQ�GLH�

%HVXFKHU�GLH�&KDQFH�KlWWHQ��PDO�VR�HLQH�%RGHQZHWWHUNDUWH�PLW�GHQ�6WDWLRQVHLQWUDJXQJHQ�

DXV]XZHUWHQ��8QG�GLH�EHVWH�hEHUHLQVWLPPXQJ�PLW�
QHU�3URIL�$QDO\VH�ZLUG�HLQPDO�LP�0RQDW�SUlPLHUW�

�]XP�%HLVSLHO�PLW�HLQHU�NRVWHQORVHQ�hEHUQDFKWXQJ�DP�6FKDUP�W]HOVHH������

&RUQHOLD�/�GHFNH�DP�������������

�����'HU�$XIEDX�HLQHU�%LEOLRWKHN�XQG�HLQHV�$UFKLYHV�ELHWHW�VLFK�DQ��GD�LPPHU�PHKU�

0HWHRURORJHQQDFKOlVVH�]XU�'LVSRVLWLRQ�VWHKHQ��6LH�HQWKDOWHQ�QLFKW�QXU�%�FKHU��VRQGHU�]�7��DXFK�

KRFKLQWHUHVVDQWHV�0DWHULDO�I�U�GLH�*HVFKLFKWH�GHU�0HWHRURORJLH��I�U�GLH�HV�ELVKHU�QRFK�NHLQH�

$XIIDQJVWHOOH�JLEW��(V�ZlUH�VLFKHUOLFK�VHKU�JXW��ZHQQ�PDQ�GDV�3URMHNW�QLFKW�DOV�UHLQHV�0XVHXP�

DXI]LHKHQ�Z�UGH��VRQGHUQ�����DOV�%HJHJQXQJVVWlWWH�PLW�GHP�:HWWHU�PLW�9RUWUDJVUHLKHQ��.XUVHQ�I�U�

,QWHUHVVLHUWH��)HULHQNXUVH��7KHPD�8PZHOW"��I�U�.LQGHU�����'D�JlEH�HV�VLFKHUOLFK�YLHO�DQ]XELHWHQ��

ZHQQ�JHQ�JHQG�,QWHUHVVHQWHQ�NlPHQ����
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

%ULHI�DQ�6SRQVRUHQ�LP�0lU]�������%HLVSLHO��
�
9DWWHQIDOO�(XURSH�$*�
+HUUQ�
/DUV�*�-RVHIVVRQ�
&KDXVVHHVWUD�H����

������%HUOLQ�
�
� � � � � �
(�L�Q�H��9�L�V�L�R�Q��"�

�
6HKU�JHHKUWHU�+HUU�-RVHIVVRQ��
�
LVW�,KQHQ�DXFK�DXIJHIDOOHQ��GDVV�HV�LQ�'HXWVFKODQG�PHKUHUH�%�JHOHLVHQPXVHHQ�JLEW��GDVV�
+DQI��7DEDN�XQG�=XFNHU�PXVHDO�JHZ�UGLJW�ZHUGHQ��DEHU�ELVKHU�NHLQ�
0HWHRURORJLHPXVHXP�H[LVWLHUW"�
�
)DOOV�6LH�GDV�DXFK�DOV�'HIL]LW�HPSILQGHQ��VHW]HQ�6LH�VLFK�ELWWH�PLW�PLU�LQ�9HUELQGXQJ��
0HWHRURORJLH�XQG�:HWWHU�VLQG�²�]XJHJHEHQ����QLFKW�7KHPD�1U�����DEHU�VLFKHU�XQWHU�GHQ�
HUVWHQ�I�QI�7KHPHQ�HLQHU�MHGHQ�'LVNXVVLRQ��,FK�KDEH�GLH�$EVLFKW��PLW��.UDIW��,GHHQ�XQG�
=XYHUVLFKW�KLHU�HLQH�(QWZLFNOXQJ�YRUDQ]XEULQJHQ��(UVWH�5�FNPHOGXQJHQ�VLQG�VHKU�
SRVLWLY��1lKHUHV�DXI�ZZZ�ZHWWHUPXVHXP�GH���
�
0LW�HLQHP�0HWHRURORJLH��XQG�:HWWHUPXVHXP�YHUELQGH�LFK�QXU�QDFKUDQJLJ�GLH�
9RUVWHOOXQJ�HLQHU�7KHUPRPHWHU��XQG�%DURJUDSKHQVDPPOXQJ����
�
:LH�IXQNWLRQLHUWH�:HWWHUYRUKHUVDJH�IU�KHU�XQG�KHXWH��ZLH�LVW�GDV�KHXWH�PLW�GHQ�YLHOHQ�
SULYDWHQ�'LHQVWHQ��ZLH�DUEHLWHW�NRQNUHW�GHU�9RUKHUVDJH�0HWHRURORJH��GLH�
'RNXPHQWDWLRQHQ�SHLQOLFKHU�)HKOYRUKHUVDJHQ��]XU�.OLPDlQGHUXQJ��QHXH�0HVVV\VWHPH��
'DWHQ�EHUWUDJXQJ�GHU�0HWHRURORJHQ���:HWWHUVWXGLR�6LPXODWLRQ��HXURSlLVFKH�
=XVDPPHQDUEHLW���6FKXOXQWHUULFKW�LQ�0HWHRURORJLH��)DFK�*HRJUDSKLH���7KHPHQ�GHU�
)RUVFKXQJ��X��Y��D��P���
�
=LHO�LVW�NHLQ�DQJHVWDXEWHV�0XVHXP��VRQGHUQ�HLQH�%HJHJQXQJVVWlWWH�]ZLVFKHQ�
:HWWHUOHXWHQ�XQG�Å1XW]HUQ´�GHU�3URJQRVHQ��2ULHQWLHUXQJVSXQNW�I�U�6WXGHQWHQ�GHU�
0HWHRURORJLH�XQG�,GHHQJHEHU�I�U�6FK�OHUSUDNWLND��
ÅhEHUSDUWHLOLFKH´�'RNXPHQWDWLRQ�GHV�:HWWEHZHUEV�]ZLVFKHQ�GHQ�:HWWHUGLHQVWHQ�
�VWDDWOLFK�XQG�SULYDW���6SDQQHQG�G�UIWH�DXFK�GLH�)UDJH�PLOLWlULVFKHU�
:HWWHUYRUKHUVDJHGLHQVWH�VHLQ���
�
2E�DXFK�GLH�%ULHIPDUNHQVDPPOXQJ�PLW�:HWWHUWKHPHQ�QRFK�DXIJHQRPPHQ�ZHUGHQ�
PXVV�XQG�RE�GLH�'LVNRWKHN�PLW�Å:HWWHUPXVLN´�����

Å,W�1HYHU�5DLQV�,Q�6RXWKHUQ�&DOLIRUQLD´��$OEHUW�+DPPRQG��RGHU�
Å:KR
OO�6WRS�7KH�5DLQ"´��&UHHGHQFH�&OHDUZDWHU�5HYLYDO��������X��D��
�

GDV�*HVFKlIWVHUJHEQLV�YHUEHVVHUQ�NDQQ��Z�UGH�LFK�DE�HLQHP�EHVWLPPWHQ�=HLWSXQNW�
HLQHP�$XIVLFKW�I�KUHQGHQ�)|UGHUYHUHLQ��EHUODVVHQ�ZROOHQ��
�

�

�

�
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH���

0LW�EHVWLPPWHQ�7KHPHQ�E]Z��0DUNHQ]HLFKHQ�ZLH�
� Å6FKXOXQWHUULFKW´���%LOGXQJVPLQLVWHULXP���
� ÅHXURSlLVFKH�7UDGLWLRQHQ�GHU�0HWHRURORJLH´��(8��
� ÅDQWKURSRJHQH�.OLPDlQGHUXQJHQ´��8PZHOWPLQLVWHULXP��
� ����ZLH�LVW�GDV�PLW�GHU�:LQGHQHUJLH"���:LUWVFKDIWVPLQLVWHULXP��

VROOHQ�)|UGHUXQJHQ�P|JOLFKVW�EUHLW�HUP|JOLFKW�ZHUGHQ���'LH�/DJH�GHV�YLVLRQlUHQ�2EMHNWHV�
�HLQH�QLFKW�PHKU�JHQXW]WH�6FKXOH�XQZHLW�GHV�0HWHRURORJLVFKHQ�2EVHUYDWRULXPV�
/LQGHQEHUJ��LP�VWUXNWXUVFKZDFKHQ�OlQGOLFKHQ�5DXP�N|QQWH�HEHQIDOOV�I|UGHUJ�QVWLJ�VHLQ�
�DQGHUHUVHLWV�LVW�GHU�6WDQGRUW�QRFK�QDKH�JHQXJ�DP�
%HUOLQHU�$XWREDKQULQJ�XQG�GLUHNW�YRQ�%HUOLQ�PLW�
GHP�5HJLRQDO]XJ�HUUHLFKEDU���0LW�HLQHU�
%HJHJQXQJVVWlWWH�DQ�GHU�=XIDKUWVVWUD�H�]XP�
2EVHUYDWRULXP�Z�UGH�DXFK�GHU�:HWWHUGLHQVW�YRQ�
GHU�%HWUHXXQJ�GHU�%HVXFKHUJUXSSHQ�HQWODVWHW��
VRPLW�LVW�HYWO��DXFK�GDV�9HUNHKUVPLQLVWHULXP�EHUHLW�
]XU�8QWHUVW�W]XQJ���'D�WlJOLFK�GLH�(LQDUEHLWXQJ�LQ�
GLH�DNWXHOOH�:HWWHUODJH�I�U�GLH�%HWUHXXQJ�GHU�
0XVHXPVEHVXFKHU�QRWZHQGLJ�LVW��LVW�PLW�GHP�
9HUNDXI�GLHVHU�3URJQRVHQ�LQ�GHU�5HJLRQ�HLQH�
ZHLWHUH�)LQDQ]LHUXQJVTXHOOH�DQ]XVWUHEHQ���
�
8P�GLH�)|UGHUXQJHQ�LQ�*DQJ�]X�EULQJHQ��P�VVWH�LQ�GHQ�QlFKVWHQ�0RQDWHQ�HLQH�VWLFK�

KDOWLJH�.RQ]HSWLRQ���:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJ���0DFKEDUNHLWVVWXGLH�HUDUEHLWHW�
ZHUGHQ���6LH�VROOWH�ELV�]XP�6HSWHPEHU�IHUWLJ�VHLQ��GD�$QIDQJ�2NWREHU�PHKUHUH�+XQGHUW�
0HWHRURORJHQ�LQ�/LQGHQEHUJ�]XU�)HLHU�GHV����MlKULJHQ�%HVWHKHQV�GHV�2EVHUYDWRULXPV�
HUZDUWHW�ZHUGHQ��DXFK�GHU�)DFKDXVVFKXVV�]XU�*HVFKLFKWH�GHU�0HWHRURORJLH�GHU�'0*�
�'HXWVFKH�0HWHRURORJLVFKH�*HVHOOVFKDIW�H�9���WDJW�DP����������������LQ�/LQGHQEHUJ����
�
,FK�ELWWH�6LH��GLH�(QWZLFNOXQJ�GLHVHU�6WXGLH�GXUFK�6SRQVRULQJ�RGHU�LQ�HLQHU�DQGHUHQ�
JHHLJQHWHQ�)RUP�]X�XQWHUVW�W]HQ���
,KU�9RUWHLO���

� 1HQQXQJ�DXI�GHU�,QWHUQHWVHLWH�DOV�Å(UVWI|UGHUHU´�DE�7HUPLQ�GHU�)|UGHUEHVWlWLJXQJ�
� 1HQQXQJ�LQ�GHU�6WXGLH�DOV�Å(UVWI|UGHUHU´�
� :HUEHP|JOLFKNHLWHQ�DQ�XQG�LQ�GHU�6FKXOH�LP�2NWREHU�������ZHQQ�GLH�YRQ�PLU�

HUWUlXPWH�3UREH�$XVVWHOOXQJ�NODSSHQ�VROOWH����
� ���PLW�HLQHP�LQ�(XURSD�HLQPDOLJHQ�3URMHNW�LQ�9HUELQGXQJ�JHEUDFKW�]X�ZHUGHQ��

�
8P�GLH�.RPPXQLNDWLRQ�]X�HUOHLFKWHUQ��KDEH�LFK�HLQHQ�)UDJHERJHQ�EHLJHOHJW��6HOEVW�
YHUVWlQGOLFK�ELQ�LFK�EHUHLW��GHQ�0LWWHOYHUEUDXFK�WUDQVSDUHQW�]X�PDFKHQ�E]Z��GLH�
]ZHFNJHEXQGHQH�9HUZHQGXQJ�YHUWUDJOLFK�DE]XVLFKHUQ��
�
0LW�IUHXQGOLFKHQ�*U��HQ�
�
�
%HUQG�6WLOOHU�~'� ��� �Z�<� �4�5� �>�Z���/� ��Z�
�
�
��

�

�

�
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH����

*HGDQNHQ�YRQ�+HUUQ�0HUN�����������
�
�8QJHRUGQHWH�*HGDQNHQ�]X�HLQHU�:HWWHU�8QLYHUVLWlW��:HWWHU�8QL����.OLPDODERU�"�
�
=XU�1DPHQVJHEXQJ���
�
��:HWWHU�8QLYHUVLWlW�
��.OLPD�/DERU�
�
9LHOOHLFKW�DXFK�%HJULII�ILQGHQ�E]Z��EHVHW]HQ��ZLH�EHL�GHU�Ä%LRVSKlUH³�LQ�3RWVGDP���
Ä0HWHRODE³��Ä6WUDWRVSKlUH³���������ZR�VSLHOHQ�VLFK�:HWWHUSKlQRPHQH�KDXSWVlFKOLFK�DE"���
�
�Ä.OLPDVFKXOH³�ZlUH�DXFK�P|JOLFK��LVW�DEHU�YLHOOHLFKW�DXV�WRXULVWLVFKHU�6LFKW�]X�ZHQLJ�
DQ]LHKHQG��DX�HUGHP�NDQQ�GHU�1DPH�I�U�GDV�3URMHNW�DXIJUXQG�GHU�(LQ]LJDUWLJNHLW�UXKLJ�
DPELWLRQLHUWHU�JHZlKOW�ZHUGHQ��Ä.LQGHU��XQG�6RPPHUXQLV³�VLQG�]XGHP�VWDUN�LQ�0RGH��
�

0|JOLFKHV�*HVDPWNRQ]HSW�� �
�
���*HVFKLFKWH�XQG�*HJHQZDUW�GHU�0HWHRURORJLH��0XVHXP���$XVVWHOOXQJ���
���Ä:HWWHUN�FKH³�RGHU�Ä.OLPDNDPPHU³��([SHULPHQWLHU��XQG�)RUVFKXQJVEHUHLFK�I�U�%HVXFKHU�
���Ä3ULPD�.OLPD³��0HWHRURORJLH�XQG�.OLPDVFKXW]�GXUFK�HUQHXHUEDUH�(QHUJLHQ�
���*HZHUEH����$XVVWHOOXQJVIOlFKHQ�I�U�ÄSDVVHQGH³�%HWULHEH�
�
%UDLQVWRUPLQJ�]X����XQG�����
�
6HOEHU�HLQHQ�%OLW]�HU]HXJHQ��VWDWLVFKH�$XIODGXQJ��
'UDFKHQ�VWHLJHQ�ODVVHQ��
$OOH�P|JOLFKHQ�'DWHQ�VHOEHU�HUIDVVHQ�
����
�
:LQGUDXP��HLQHQ�NOHLQHQ�:LQGNDQDO�E]Z��HLQHQ�5DXP�PLW�9HQWLODWRU�XQG�:LQGPHVVWHFKQLN�
DXIEDXHQ��ZR�]�%���(QWVWHKXQJ�YRQ�:HOOHQ�EHREDFKWHW�ZHUGHQ�NDQQ��ZR�%HHW]�VFKHV�*HVHW]�
�EHUSU�IW�ZHUGHQ�NDQQ��0RGHOOZLQGNUDIWDQODJH�PLW�6WURPPHVVJHUlW���ZR�:LQGKRVH���
7RUQDGR�HU]HXJW�ZHUGHQ�NDQQ�"��LFK�ZHL��]�%��VHOEHU�QLFKW��ZLH�GDV�JHQDX�HQWVWHKW���'HU�
5DXP�N|QQWH�YLHOOHLFKW�LP�0RGHOOHLVHQEDKQ�0D�VWDE��]�%��+2��JHVWDOWHW�ZHUGHQ�
�0RGHOOHLVHQEDKQHQ�]LHKHQ�LPPHU�%HVXFKHU�DQ�����
�
6RQQHQUDXP��RGHU�EHL�JXWHP�:HWWHU�DXFK�LP�$X�HQJHOlQGH�PLW�HFKWHU�6RQQH���������
5DXP�E]Z��)OlFKH��EHL�GHU�(LQVWUDKOXQJ���*OREDOVWUDKOXQJ�YHUlQGHUW�XQG�JHPHVVHQ�ZHUGHQ�
NDQQ���
9HUVFKLHGHQH�([SHULPHQWH�ZLH�GUHKEDUH�6RODU]HOOHQ��EHL�GHQHQ�RSWLPDOHU�$QVWHOOZLQNHO�
JHIXQGHQ�ZHUGHQ�NDQQ��6HOEVWEDX�YRQ�6RODUWUDFNHUQ�XQG�3URJUDPPLHUXQJ�GHUHQ�6WHXHUXQJ���
1XW]XQJ�YRQ�$OEHGR�(IIHNW��:HU�HU]LHOW�PLW�GHQ�DXVOLHJHQGHQ�%DVWHOPDWHULDOLHQ�GLH�K|FKVWH�
:DVVHUWHPSHUDWXU�LP�6HOEVWEDX�.ROOHNWRU�"��*ODVKDXVYHUVXFKH��0DKO]HLWHQ�VHOEHU�
]XEHUHLWHQ�LQ�.RFKNLVWHQ��6RQQHQJULOOV��HWF���
�]X�6RODUH[SHULPHQWHQ�JLEW�HV�JDQ]H�2UGQHU�YROOHU�$QOHLWXQJHQ���
����
:DVVHU�5DXP��
*HK|UHQ�VROFKH�(IIHNWH�ZLH�GLH�:DVVHUDQRPDOLH������&�:DVVHU�LVW�DP�VFKZHUVWHQ�XQG�OLHJW�
LPPHU�XQWHQ��DXFK�LQ�GHQ�%HUHLFK�GHU�0HWHRURORJLH�"�
5HJHQZDVVHUQXW]XQJ��HQHUJHWLVFKH�1XW]XQJ�YRQ�:DVVHUNUDIW��6WU|PXQJVNUDIWZHUNH��
:HOOHQNUDIWZHUNH��HWF����
�



9LVLRQ��0HWHRURORJLVFKHV��0XVHXP�/LQGHQEHUJ�
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0DWHULDOVDPPOXQJ�-XQL�������6HLWH����

(UG�5DXP�
"""�
HQHUJHWLVFKH�$QZHQGXQJHQ��*HRWKHUPLH��
�
3IODQ]HQUDXP���/HEHQVUDXP��
3KRWRV\QWKHVH��%HGLQJXQJHQ�I�U�:DFKVWXP��0LQGHVWWHPSHUDWXU��6WUDKOXQJ��1LHGHUVFKODJ��!�
$QZHQGXQJ��%LRPDVVH�1XW]XQJ��
�
+LPPHOVUDXP�
:RONHQ��7KHUPLN�!�$QZHQGXQJ��$XIZLQG�.UDIWZHUNH��
�
:DV�PLU�VRQVW�QRFK�]X�Ä:HWWHU³�HLQJHIDOOHQ�LVW��+LJKWHFK�6HJHOQ��GLH�/HXWH�PLW�GHQ�&DUERQ�
-DFKWHQ�XQG�GHP�/DSWRS�LQ�GHU�.DM�WH��HUIUHXW�VLFK�JUR�HU�)DV]LQDWLRQ�EHLP�3XEOLNXP��YJO��
%HULFKWHUVWDWWXQJ�$PHULFD�V�&XS��:HOWXPVHJOHU��HWF����=HQWUDOH�5ROOH�VSLHOHQ�
:HWWHUYRUKHUVDJHQ��0�VVWH�DXFK�LUJHQGZLH�LQ�GDV�.RQ]HSW�LQWHJULHUW�ZHUGHQ���
�
]X�����
VHOEVWYHUVWlQGOLFK�VROOWH�GDV�JHVDPWH�2EMHNW�UHJHQHUDWLY�PLW�(QHUJLH�YHUVRUJW�ZHUGHQ��
�
���*HZHUEHIOlFKHQ��
�
)DOOV�GLH�Ä:HWWHU8QL³�YLHOH�%HVXFKHU�DQ]LHKW��ZLUG�GHU�6WDQGRUW�QDW�UOLFK�DXFK�I�U�%HWULHEH�
LQWHUHVVDQW��'D]X�P�VVWHQ�GLH�9HUNDXIVIOlFKHQ�DEHU�QDKH�DQ�GHQ�%HVXFKHUQ�GUDQ�VHLQ�
�YLHOOHLFKW�VRJDU�LP�JOHLFKHQ�%DX�"���'DV�*DQ]H�N|QQWH�YLHOOHLFKW�GHQ�&KDUDNWHU�HLQHV�
0XVHXPV�6KRSV�KDEHQ��=�%��+HL]XQJVIDFKEHWULHE�VWHOOW�.ROOHNWRUHQ�DXV��$QELHWHU�YRQ�
.LQGHUVSLHO]XJ�ELHWHW�([SHULPHQWLHUNlVWHQ��'UDFKHQ��6RODUVSLHO]HXJ��HWF��DQ��
(OHNWURLQVWDOODWHXU�ELHWHW�6RODUDQODJHQ�DQ��HWF��
�
*DVWURQRPLH�	�6RXYHQLUVKRS�VLQG�RKQHKLQ�NODU���
�
�
:LHVR�LVW�HLQH�.RSSOXQJ�]ZLVFKHQ�0HWHRURORJLH�XQG�(UQHXHUEDUHQ�(QHUJLHQ�
QDKHOLHJHQG�"�
�
)U�KHU��)RVVLOH�(QHUJLHHU]HXJXQJ�ZXUGH�RKQH�5�FNVLFKW�DXI�NOLPDWLVFKH�$XVZLUNXQJHQ�
JHVWHLJHUW�!�)ROJHQ��.OLPDZDQGHO���8PZHOW]HUVW|UXQJ���.RQIOLNWH�XP�IRVVLOH�(QHUJLHWUlJHU�
�
+HXWH�E]Z��=XNXQIW��,QWHOOLJHQWH�(QHUJLHHU]HXJXQJ�XQWHU�Ä1XW]XQJ�GHV�:HWWHUV³�XQG��
(LQEH]LHKXQJ�GHU�PHWHRURORJLVFKHQ�3URJQRVHQ�XQG�(UNHQQWQLVVH��3DUDGHEHLVSLHOH��:LQG��
6RODU��:DVVHUNUDIW���
�
�YJO��DXFK��.DFKHOPDQQ�V�:LQG��XQG�6RQQHQVFKHLQSURJQRVHQ�VLQG�EHUHLWV�LQWHJUDOHU�
%HVWDQGWHLO�GHU�WlJOLFKHQ�79�:HWWHU�9RUKHUVDJH���
�
�
:LHVR�GDV�7KHPD�DXFK�PRGHUQ�DXI]LHKHQ�"�
'LH�SULYDWHQ�$QELHWHU�KDEHQ�X�D��JH]HLJW��GDVV�GLH�ÄHUQVWH³�XQG�ODQJH�=HLW�VWHLI�YRUJHWUDJHQH�
:LVVHQVFKDIW�0HWHRURORJLH�PLW�SHSSLJHP�$XIWULWW��%HJULIIOLFKNHLW��'HVLJQ��HUIROJUHLFK�XQG�
PDVVHQNRPSDWLEHO�SUlVHQWLHUW�ZHUGHQ�NDQQ��

�
�
�
�


