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*UX�ZRUW�GHV�9RUVWDQGVYRUVLW]HQGHQ 

$QGUHDV�)|UVWHU 
9RUVWDQGVYRUVLW]HQGHU� 

$QGUHDV�)|UVWHU 

/LHEH�9HUHLQVPLWJOLHGHU� 
OLHEH�)UHXQGH�XQG�)|UGHUHU�GHV�769� 
OLHEH�5RWWHQEDXUHU� 
 
GDV�]X�(QGH�JHKHQGH�-DKU�NDQQ�PDQ�XQWHU�
GHP�0RWWR�Ä0�KVDP�HUQlKUW�VLFK�GDV�(LFK�
K|UQFKHQ³�YHUEXFKHQ��'LH�6DQLHUXQJ�GHV�9HU�
HLQVKHLPV�NRQQWHQ�ZLU�HQGOLFK�IHUWLJVWHOOHQ��,FK�
ELQ�VHKU�VWRO]��GDVV�ZLU�GLHVH�JUR�H�$XIJDEH�
PLW�VHKU�YLHO�HKUHQDPWOLFKHP�(QJDJHPHQW�JH�
PHLVWHUW�KDEHQ��(LQ�KHU]OLFKHU�'DQN�JLOW�DQ�DO�
OH��GLH�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�WDWNUlIWLJ�PLW�
DQJHSDFNW�KDEHQ��1XU�VR�NRQQWHQ�ZLU�GLHVH�
ILQDQ]LHOOH�+HUDXVIRUGHUXQJ�VWHPPHQ�� 
 
'LH�)X�EDOOPDQQVFKDIW�PXVVWH�LQ�GLH�9HUOlQ�
JHUXQJ�GHU�6DLVRQ��/HLGHU�JLQJ�HV�QLFKW�XP�
GHQ�$XIVWLHJ�LQ�GLH�QlFKVW�K|KHUH�/LJD��VRQ�
GHUQ�ÄQXU³�XP�GHQ�9HUEOHLE�LQ�GHU�.UHLVNODVVH��
1DFK�HLQHP����-5�FNVWDQG�JHJHQ�%D\HUQ�.LW�
]LQJHQ�KDEHQ�ZLU�HLQHV�GHU�EHVWHQ�6SLHOH�GHU�
JDQ]HQ�5XQGH�JHVHKHQ�XQG�YHUGLHQW�PLW�����
JHZRQQHQ��+HU]OLFKHQ�*O�FNZXQVFK�DQ�GLH�
JDQ]H�0DQQVFKDIW�PLW�GHU�%LWWH�DQ�GLH�JH]HLJ�
WH�/HLVWXQJ�DQ]XNQ�SIHQ��8QVHUH�]ZHLWH��
0DQQVFKDIW�JLQJ�HLQH�6SLHOHUJHPHLQVFKDIW�PLW�
GHP�6&�:�U]EXUJ�HLQ��6R�N|QQHQ�VLFK�XQVHUH�
MXQJHQ�6SLHOHU��GLH�HV�QLFKW�JOHLFK�LQ�GLH�.UHLV�
NODVVH�VFKDIIHQ��LQ�GLHVHU�0DQQVFKDIW�EHZHL�
VHQ�XQG�:HWWNDPSIOXIW�EHL�GHQ�$NWLYHQ�
VFKQXSSHUQ�� 
 
(LQHQ�*O�FNZXQVFK�P|FKWH�LFK�DXFK�GHQ�
7LVFKWHQQLVVSLHOHUQ�DXVVSUHFKHQ��GLH�]ZHL�
0HLVWHUVFKDIWHQ�JHZLQQHQ�NRQQWHQ��'LHVH�
6SRUWDUW�IDV]LQLHUW�PLFK�VHKU��GD�/HLVWXQJV�
VSRUW�DXI�KRKHP�1LYHDX�YRQ�NOHLQ�DXI�ELV�LQV�
KRKH�$OWHU�P|JOLFK�LVW��(LQ�(LQVWLHJ�DXFK�LP�
(UZDFKVHQHQDOWHU�LVW�LP�*HJHQVDW]�]X�YLHOHQ�
DQGHUHQ�6SRUWDUWHQ�NHLQ�3UREOHP��3URELHUHQ�
6LH�HV�DXV��XQG�ODVVHQ�6LH�VLFK�YRQ�GHQ�VSDQ�
QHQGHQ�%DOOZHFKVHOQ�IDV]LQLHUHQ�� 
 
8QVHU�EHOLHEWHV�:HLQIHVW�IHLHUWH�GHQ�]HKQWHQ�
*HEXUWVWDJ�XQG��EHUUDVFKWH�GLH�*lVWH�YRQ�
QDK�XQG�IHUQ�PLW�HLQHU�9HUOlQJHUXQJ��9RQ�)UHL�
WDJ�ELV�6RQQWDJ�KHUUVFKWH�JXWH�6WLPPXQJ�XQG�
DXFK�GHU�:HWWHUJRWW�KDW�HV�JXW�PLW�XQV�JH�
PHLQW��,FK�ILQGH�VROFKH�9HUDQVWDOWXQJHQ�HQRUP�
ZLFKWLJ�I�U�GHQ�=XVDPPHQKDOW�LP�6WDGWWHLO��
XQG�GLH�%HJHJQXQJ�YRQ�-XQJ�ELV�$OW�VFKUHLEHQ�
LKUH�VFK|QHQ�*HVFKLFKWHQ��9LHOHQ�'DQN�DQ�GLH�
]DKOUHLFKHQ�HKUHQDPWOLFKHQ�+HOIHU�XQG�DQ�GDV�
:HLQIHVWWHDP�I�U�GLH�JUDQGLRVH�$UEHLW�� 
 
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�PLFK�EHL�XQVHUHP�
HKHPDOLJHQ�9RUVWDQG�'LHWHU�'HFNHUW�EHGDQ�

NHQ��GHU�EHL�GHU�OHW]WHQ�+DXSWYHUVDPPOXQJ�
QLFKW�PHKU�NDQGLGLHUW�KDW��hEHU�]HKQ�-DKUH�KDW�
HU�GHQ�3RVWHQ�GHV�)LQDQ]YRUVWDQGHV�PLW�/H�
EHQ�XQG�DX�HUJHZ|KQOLFKHP�)DFKYHUVWDQG�
JHI�OOW��'LH�JXWH�1DFKULFKW�LVW��GDVV�HU�XQV�LQ�
GHU�)X�EDOODEWHLOXQJ�HUKDOWHQ�EOHLEW��1HX�LP�
9RUVWDQGVWHDP�LVW�0LFKDHOD�:DJQHU��GHU�LFK�
ÄYLHO�(UIROJ�XQG�$XVGDXHU³�]XUXIH�� 
 
'LH�'HWDLOV�EHVWLPPHQ�GDV�JUR�H�*DQ]H��:LH�
MHGHV�-DKU�HUVWUDKOHQ�DXFK�MHW]W�ZLHGHU�GLH�
&KULVWElXPH�LQ�GHQ�KHLPLVFKHQ�6WXEHQ��8QG�
DXFK������YHUDEVFKLHGHW�VLFK�EHL�PLU�PLW�
VFK|QHQ�$XVVLFKWHQ�DXI�GDV�QlFKVWH�-DKU��8Q�
VHUH�JHPHLQVDPHQ�(UIROJV]XWDWHQ�EOHLEHQ�WUD�
GLWLRQHOO�DXFK�I�U������GLH�JOHLFKHQ��,KU�9HU�
WUDXHQ��,KUH�7UHXH�XQG�XQVHUH�IUXFKWEDUH�=X�
VDPPHQDUEHLW��,FK�Z�QVFKH�,KQHQ�XQG�,KUHQ�
/LHEHQ�HLQ�IURKHV�XQG�JHVHJQHWHV�:HLK�
QDFKWVIHVW��YLHO�*O�FN��*HVXQGKHLW�XQG�(UIROJ�
LP�QHXHQ�-DKU�� 
 
0LW�VSRUWOLFKHQ�*U��HQ 
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)�U�MHGHV�$OWHU�LVW�ZDV�GDEHL� 
'LH�*\PQDVWLNDEWHLOXQJ�VWHOOW�VLFK�YRU� 

.RQGLWLRQVJ\PQDVWLN� 
I�U�)UDXHQ�XQG�0lQQHU��MHGHQ�$OWHUV� 
 
0RQWDJV�������ELV�������8KU 
/HLWXQJ��,QHV�/RSH]�XQG�$UWKXU�6HLOHU 
 
,PPHU�PRQWDJV�WUHIIHQ�VLFK�GLH�KRFKPRWLYLHUWHQ�7HLOQHKPHU�GHU�.RQGLWLRQVJ\PQDVWLN� 
XQG�WUDLQLHUHQ�LKUH�$XVGDXHU�XQG�.UDIW��+LHUEHL�ZHUGHQ�XQWHUVFKLHGOLFKH�6SRUWEHUHLFKH 
��EHU�=LUNHOWUDLQLQJ��%DXFK�%HLQH�3R��.RQGLWLRQVWUDLQLQJ��$HURELF��.OHLQKDQWHOWUDLQLQJ��ELV�KLQ�]X�
*OHLFKJHZLFKWVWUDLQLQJ�XQG�HQWVSDQQHQGHQ�'HKQ�EXQJHQ�DEJHGHFNW��'DV�*DQ]N|USHUWUDLQLQJ�
ZLUG�DEZHFKVHOQG�PLW�.OHLQKDQWHOQ��5HGRQGREDOO�RGHU�7KHUDElQGHUQ�XQWHUVW�W]W�XQG�YRQ�SDVVHQ�
GHU�0XVLN�EHJOHLWHW�� 
 
6HLW�GLHVHP�+HUEVW�EHILQGHW�VLFK�,QHV�/RSH]�LQ�GHU�%DE\SDXVH�XQG�ZLUG�YRQ�$UWKXU� 
6HLOHU�YHUWUHWHQ��:HU�PLWPDFKHQ�ZLOO��NRPPW�HLQIDFK�YRUEHL��0LWEULQJHQ�ELWWH��,VRPDWWH�XQG�HWZDV�
]X�WULQNHQ� 
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)LWQHVV�I�U�)UDXHQ 
 
'LHQVWDJV������ELV�������8KU 
/HLWXQJ��8WH�0�OOHU-6HJHU� 
 
)UDXHQ�DOOHU�$OWHUVNODVVHQ��PLW�6SD��DP�6SRUWHOQ��WUHIIHQ�VLFK�UHJHOPl�LJ�LQ� 
HLQHU�NOHLQHQ�*UXSSH�GLHQVWDJV�LQ�GHU�7XUQKDOOH�GHV�769�5RWWHQEDXHU� 
6HLW�6RPPHU������KDEHQ�ZLU�DXFK�PlQQOLFKH�8QWHUVW�W]XQJ�� 
 

,Q�GLHVHU�*\PQDVWLNJUXSSH�ZHUGHQ�$XVGDXHU�XQG�.RQGLWLRQ�WUDLQLHUW��8QWHUVW�W]W 
ZLUG�KLHUEHL�GDV�7UDLQLQJ�PLW�.OHLQKDQWHOQ��7KHUDElQGHUQ��5HGRQGRElOOHQ��+RO]VWlEHQ 
RGHU�DXFK�PDO�PLW�JUR�HQ�*\PQDVWLNElOOHQ��VRZLH�IORWWHU�0XVLN��hEXQJHQ�]XU�6WlUNXQJ�GHU� 
5�FNHQ-��%DXFK-��%HLQH-�XQG�*HVl�PXVNXODWXU�VLQG��ZLFKWLJH�(OHPHQWH��'DEHL�VSLHOHQ�GLH 
$WHPWHFKQLN�XQG�GLH�.|USHUVSDQQXQJ�HLQH�JUR�H�5ROOH��,KU�ZHUGHW�(XUH�0XVNHOQ�ZLHGHU� 
QHX�HQWGHFNHQ��7URW]GHP�NRPPHQ�6SD��XQG�(QWVSDQQXQJ�QLFKW�]X�NXU]���%HL�VFK|QHP�:HWWHU�
YHUOHJHQ�ZLU�GLH�6SRUWVWXQGH�DXFK�JHUQH�HLQPDO�LQV�)UHLH�� 
 
:LU�IUHXHQ�XQV�LPPHU��EHU�QHXH�*HVLFKWHU��(LQIDFK�EHLP�QlFKVWHQ�7UDLQLQJ�PLW� 
7XUQVFKXKHQ�XQG�*\PQDVWLNPDWWH�YRUEHLNRPPHQ�XQG�PLWPDFKHQ��(V�LVW�MHGH�U 
KHU]OLFK�ZLOONRPPHQ��*HJHQVHLWLJHV�.HQQHQOHUQHQ�XQG�GDV�$XVWDXVFKHQ�YRQ� 
(UIDKUXQJHQ��EHQ�ZLU�MHGHQ�HUVWHQ�'LHQVWDJ�QDFK�GHP�7UDLQLQJ�EHLP�JHPHLQVDPHQ 
.DIIHHWULQNHQ� 
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$EVFKLHG�YRQ�$QJHOLND�6WHLQKRII 
 
,P�2NWREHU�YHUDEVFKLHGHWH�GLH�'RQQHUVWDJV-
6WUHWFKLQJ-*UXSSH�LKUH�ODQJMlKULJH�hEXQJVOHLWHULQ�
$QJHOLND�6WHLQKRII��GLH�VHLW������LP�769�5RWWHQEDX�
HU�YLHOH�'DPHQ�XQG�+HUUHQ�EHZHJOLFK�JHPDFKW�XQG�
ILW�JHKDOWHQ�KDW��*OHLFK�PLW�]XU�5XKH�VHW]WH�VLFK�$Q�
QHJUHW�3IHXIIHU��GLH�EHUHLWZLOOLJ�DOV�9HUWUHWXQJ�]XU�
9HUI�JXQJ�VWDQG��9LHOHQ�'DQN�GHQ�EHLGHQ� 
*O�FNOLFKHUZHLVH�KDW�VLFK�6DUDK�:HEHU�EHUHLW�HU�
NOlUW��GLH�'RQQHUVWDJV-*\PQDVWLN�ELV�DXI�ZHLWHUHV�
]X��EHUQHKPHQ��6LFKHU�ZHUGHQ�$QJHOLND�XQG�$QQH�
JUHW�|IWHUV�GD]XNRPPHQ�XQG�PLWPDFKHQ�VWDWW�YRU�
PDFKHQ��'DV�KDW�DXFK�VHLQHQ�5HL]� 

6WUHWFKLQJ��*\PQDVWLN�I�U�DOOH�-XQJH�XQG�-XQJJHEOLHEHQH 
 
'RQQHUVWDJV��������ELV�������8KU��������������������������������������������������������������������������������������������������
/HLWXQJ��6DUDK�:HEHU 

'LHVH�hEXQJVVWXQGH� EHLQKDOWHW� GDV�'HKQHQ� XQG� GDV�.UlIWLJHQ�PLW� XQG� RKQH�7KHUD-%DQG�� HLQ�
LQWHQVLYHV�$XIZlUPHQ� LQ�)RUP�YRQ�/DXIHQ�XQG�HLQIDFKHQ�6FKULWWNRPELQDWLRQHQ��JH]LHOWH�hEXQ�
JHQ�I�U�GLH�3UREOHP]RQHQ��%DXFK��%HLQH��3R���*\PQDVWLN�I�U�GLH�:LUEHOVlXOH��3LODWHV-(OHPHQWH�
XQG�(QWVSDQQXQJV�EXQJHQ� 

'DV�YRUUDQJLJH�=LHO� MHGHV�(LQ]HOQHQ�EOHLEW�� MH�QDFK� LQGLYLGXHOOHU�/HLVWXQJVIlKLJNHLW�XQG�%HZHJ�
OLFKNHLW�]X�DUEHLWHQ��DOVR�HLJHQH�*UHQ]HQ�]X�HUNHQQHQ�XQG�VLFK�QLFKW�]X��EHUIRUGHUQ��$OOHQ�hEXQ�
JHQ� OLHJW� HLQH�NRUUHNWH�$XVJDQJVKDOWXQJ�� HLQH�H[DNWH�%HZHJXQJVDXVI�KUXQJ�XQG�HLQH� ULFKWLJH�
$WPXQJ�]XJUXQGH� 

'DV�6WUHWFKLQJ�LVW�LQ�MHGHP�$OWHU�ZLFKWLJ�XQG�ZLU�IUHXHQ�XQV�DXI�=XZDFKV��(V�LVW�VFK|Q��GDVV�LP�
PHU�ZLHGHU�DXFK�-XJHQGOLFKH�GHQ�:HJ�]XP�6WUHWFKLQJ� ILQGHQ��1DW�UOLFK�VLQG�DXFK�0lQQHU�EHL�
XQV�JHUQH�JHVHKHQ��%LWWH�IHVWH�7XUQVFKXKH�XQG�0DWWH�PLWEULQJHQ� 
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*HUQ�DXFK�PDO�LP�
)UHLHQ�DNWLY��GLH� 
'DPHQ�YRQ�GHU�
'LHQVWDJVJ\PQDVWLN� 
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0lQQHUVSRUW 
 
0LWWZRFKV�������E]Z��������ELV����8KU 
/HLWXQJ��:ROIJDQJ�6FKH\HU 
 
/DXIHQ��*\PQDVWLN��DE�������8KU���9ROOH\EDOO��VR�ODXWHW�GHU�'UHLNODQJ�EHLP�0lQQHUVSRUW��)UHL]HLW�
VSRUWOHU�KDEHQ�LKUHQ�6SD���HJDO�RE�VLH�MXVW�IRU�IXQ��XQG�I�U�GLH�)LJXU��WUDLQLHUHQ�RGHU�0DUDWKRQ-
$PELWLRQHQ�KHJHQ� 
 
%HOLHEW�VLQG�GLH�$XVGDXHUHLQKHLWHQ�XQG�'HKQ�EXQJHQ��I�U�5�FNHQ��%DXFK��6FKXOWHU��HWF«��PLW�
GHQ�URVD�+DQWHOQ�XQG�GHP�7KHUDEDQG��1DFK�GHP�6SRUW�WULIIW�PDQ�VLFK�]XP�JHP�WOLFKHQ�%HLVDP�
PHQVHLQ�LP�6SRUWKHLP��1HXHLQVWHLJHU�VLQG�MHGHU]HLW�ZLOONRPPHQ��HWZDV�1DFKZXFKV��HJDO�ZHO�
FKHQ�$OWHUV��WlWH�GHU�7UXSSH�JXW� 
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�������� 

,PSUHVVXP�—�,PSUHVVXP�—�,PSUHVVXP 
 
 

Mein TSV  
�� 
� 

LVW�GLH�9HUHLQV]HLWVFKULIW�GHV�769�5RWWHQEDXHU��6LH�HUVFKHLQW�]X 
:HLKQDFKWHQ����� 

�XQG�ZLUG�DQ�DOOH�+DXVKDOWH�LP�6WDGWWHLO�5RWWHQEDXHU�YHUWHLOW 
 

5HGDNWLRQ��0LFKDHO�&]\JDQ��0DWWKLDV�6FKQHLGHU 
$Q]HLJHQ-.RRUGLQDWLRQ��0DWWKLDV�6FKQHLGHU 

PLW�8QWHUVW�W]XQJ�DXV�GHP�9RUVWDQG�XQG�GHQ�$EWHLOXQJHQ 
 

'UXFN��5DLQERZSULQW��=HOOLQJHQ-5HW]EDFK��ZZZ�UDLQERZSULQW�GH 
 

:LU�GDQNHQ�DOOHQ�,QVHUHQWHQ�XQG�6SRQVRUHQ�� 
GLH�GDV�(UVFKHLQHQ�GLHVHU�$XVJDEH�ZLHGHU�HUP|JOLFKW 

KDEHQ�XQG�ELWWHQ�DOOH�/HVHULQQHQ�XQG�/HVHU��GLH�EHWHLOLJWHQ�)LUPHQ 
EHL�LKUHQ�(LQNlXIHQ�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ� 

 

.LQGHUWXUQHQ 
 
%LV�]X�GHQ�6RPPHUIHULHQ 
KDEHQ�YLHU�0�WWHU�]XVDPPHQ�PLW�
/HR�)�OOHU�GDV�.LQGHUWXUQHQ�DQ�
JHOHLWHW��9LHOHQ��YLHOHQ�'DQN�
HXFK��OLHEH�%LUJLW��&KULVWD��&DU�
PHQ�XQG�,UHQD�I�U�HXUHQ�HQJD�
JLHUWHQ�XQG�PRWLYLHUWHQ�(LQVDW]�
XQG�HXUH�0LWKLOIH��VR�NRQQWH�GDV�
.LQGHUWXUQHQ�RKQH�3DXVH�ZHL�
WHUODXIHQ� 
� 
=XP�*O�FN�KDW�VLFK�HLQH�1HX-�
5RWWHQEDXHULQ��6DUDK��6WXGHQWLQ�
LQ�:�U]EXUJ���EHUHLW�HUNOlUW��GHQ�
hEXQJVOHLWHUVFKHLQ�]X�HUODQJHQ��
,PPHU��ZHQQ�VLH�NHLQH�9RUOHVXQ�
JHQ�RGHU�3UDNWLND�KDW��LVW�VLH�QXQ�
'RQQHUVWDJ�]XU�6WHOOH�XQG�OHLWHW�
PLW�YLHO�)UHXGH�GLH�.LQGHU�YRQ�
5RWWHQEDXHU�VSLHOHULVFK�XQG�
NRPSHWHQW�GD]X�DQ��LKUH�%HZHJ�
OLFKNHLW��.RRUGLQDWLRQ�XQG�.RQ�
]HQWUDWLRQ�PRWRULVFK�]X��EHQ��
9LHO�6SD��GDEHL� 
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7XUQHQ�PLW�.LQGHUQ�LP�$OWHU�YRQ�����ELV�I�QI�-DKUHQ 
 
'RQQHUVWDJV�������ELV�������8KU 
/HLWXQJ��/HRQRUH�)�OOHU��6DUDK�:HEHU 
 
)�U�GLH�-XQJHQ�XQG�0lGFKHQ�LP�.LQGHUJDUWHQDOWHU�JHKW�HV�QDFK�GHP�VSLHOHULVFKHQ�:DUPODXIHQ�
XQG�hEXQJHQ�PLW�%lOOHQ��&KLIIRQW�FKHUQ��6WlEHQ��5HLIHQ�XQG�3H]]LElOOHQ—LPPHU�LP�:HFKVHO�-�
DXI�6SURVVHQZDQG��7UDPSROLQ��.lVWHQ��3IHUGFKHQ�XQG�%DUUHQ��$XFK�N|QQHQ�GLH�.LQGHU�ZLH�
7DU]DQ�DP�7DX�VFKZLQJHQ��.UDIW�DXIEDXHQ��DEHU�YRU�DOOHP�VROOHQ�VLH�6SD��KDEHQ�DQ�GHQ�YHU�
VFKLHGHQHQ�%HZHJXQJVDEOlXIHQ��EHL�GHQHQ�GLH�*HUlWH�LPPHU�ZLHGHU�HLQHQ�QHXHQ�3DUFRXUV��DOVR�
HLQH�QHXH�+HUDXVIRUGHUXQJ��ELHWHQ��,P�)U�KMDKU�JLOW�GDQQ�GHP�/DXIWUDLQLQJ�I�U�GHQ�����-0HWHU-
/DXI�EHLP�5HVLGHQ]ODXI�LQ�GHU�6WDGW�HLQ�EHVRQGHUHV�$XJHQPHUN� 

7XUQHQ�PLW�9RUVFKXO-�XQG�6FKXONLQGHUQ 
 
'RQQHUVWDJV�������ELV�������8KU� 
/HLWXQJ��6DUDK�:HEHU��/HRQRUH�)�OOHU 
 
1HEHQ�GHP�(UZlUPHQ�GXUFK�/DXIHQ��IUHXHQ�VLFK�GLH�)�QI-�ELV�$FKWMlKULJHQ�DXFK�DXI��%lOOH��5HL�
IHQ�XQG�6HLOH��'LH�*HUlWH��ZLH�.DVWHQ��7DXH��/DQJEDQN�XQG�7UDPSROLQ��ZHUGHQ�HUSUREW��HUREHUW�
XQG�LPPHU�ZLHGHU�LP�6FKZLHULJNHLWVJUDG�HUK|KW��=XP�$EVFKOXVV�YHUODQJW�HLQ�VSRUWOLFKHV�6SLHO�
QRFK�HLQPDO�JU|�WH�.RQ]HQWUDWLRQ��$XFK�LQ�GLHVHU�*UXSSH�LVW�DE�GHP�IU�KHQ�)U�KMDKU�GDV�-RJ�
JLQJWUDLQLQJ�PLW�GHP�=LHO�Ä5HVLGHQ]ODXI³��KLHU�VFKRQ�PLW�GHU�'LVWDQ]�YRQ�����.LORPDWHU��DQJHVDJW��
$OOH�.LQGHU��GLH�GDUDQ�WHLOQHKPHQ��N|QQHQ�VWRO]�VHLQ��=XU�%HORKQXQJ�EHNRPPHQ�VLH�8UNXQGHQ� 
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7DQ]HQ�ELV�]XP�6FKOXVV 
 
,Q�GLHVHP�-DKU�HQGHW�GLH������EHJRQQHQH�Ä8WH�V�7DQ]PlXVH³-bUD��,Q�GLHVHU�ODQJHQ�=HLW� 
NRQQWH�LFK�PLW�YLHOHQ�0lGFKHQ��*HVFKZLVWHUNLQGHUQ�XQG�HLQHP�-XQJHQ�NOHLQH�&KRUHRJUDILHQ� 
HLQVWXGLHUHQ�XQG�GLH�(OWHUQ�EHL�GHQ�$XIWULWWHQ�OlFKHOQ�VHKHQ��'LHVH�ZDUHQ�REOLJDWRULVFK�]X� 
XQVHUHP�6RPPHUSLFNQLFN�XQG�]XP�%HJLQQ�GHU�:HLKQDFKWVIHULHQ��-DKUHODQJ�ZDUHQ�ZLU�GHU�WlQ]H�
ULVFKH�Ä3DXVHQI�OOHU³�EHLP�:LOOL-0DUN-7XUQLHU��$XFK�EHL�GHU�0DLEDXPDXIVWHOOXQJ�]HLJWHQ�GLH�7DQ]�
PlXVH�LKU�.|QQHQ� 
 
�����ZXUGH�GLH�1DFKIUDJH�VR�JUR���GDVV�GLH�7UDLQLQJVHLQKHLWHQ�LQ�]ZHL�*UXSSHQ�DXIJHWHLOW 
ZHUGHQ�PXVVWHQ��0DQXHOD�6FKZ|EHO�XQWHUVW�W]WH�PLFK�HKUHQDPWOLFK�YRQ������ELV�6RPPHU������
PLW�LKUHP�WlQ]HULVFKHQ�:LVVHQ�EHL�GHQ�ÄJUR�HQ³�7DQ]PlXVHQ�� 
 
6HLW�%HJLQQ������JDE�HV�DXIJUXQG�IHKOHQGHQ�1DFKZXFKVHV��WURW]�LQWHQVLYHU�:HUEXQJ��QXU�QRFK�
HLQH�*UXSSH�GHU�7DQ]PlXVH��1DFK�GHQ�6RPPHUIHULHQ�KDW�HV�VLFK�I�U�HLQLJH�GHU�YHUEOLHEHQHQ�
7DQ]PlXVH�SULYDW�bQGHUXQJHQ�HUJHEHQ��VRGDVV�VLFK�Ä8WH�V�7DQ]PlXVH³�]XP�-DKUHVHQGH�DXIO|�
VHQ�� 
 
,FK�GDQNH�DOOHQ�(OWHUQ�XQG�.LQGHU�YRQ�JDQ]HP�+HU]HQ�I�U�LKU�9HUWUDXHQ�XQG�LKUH�XQHLQJHVFKUlQN�
WH�8QWHUVW�W]XQJ��,FK�IUHXH�PLFK��ZHQQ�LFK�GLH�HLQH�RGHU�DQGHUH�7DQ]PDXV�LQ�5RWWHQEDXHU�RGHU�LQ�
GHU�6WDGW�WUHIIH�XQG�HWZDV�PLW�LKU�SODXGHUQ�NDQQ��,FK�GHQNH�JHUQH�DQ�GLH�Ä7DQ]PlXVH-bUD³�]XU�FN�
XQG�Z�QVFKH�DXI�GLHVHP�:HJ�$OOHQ�DOOHV�HUGHQNOLFK�*XWH���ZHLWHUKLQ�6SD��DQ�%HZHJXQJ�XQG�YLHO�
)UHXGH�DXI�GHP�/HEHQVZHJ� 
���������������������������������������������������������������������������������������������(XUH�Ä%lQGLJHULQ³�8WH�0�OOHU-6HJHU 

'HU�QHXH�769-9RUVWDQG�PLW��YRQ�OLQNV��0LFKDHO�.UDXV��
0DWWKLDV�6FKQHLGHU��$QGUHDV�)|UVWHU��0LFKDHOD�:DJQHU�
XQG�:ROIJDQJ�6FKH\HU��,P�%LOG�UHFKWV�YHUDEVFKLHGHW�
)|UVWHU�'LHWHU�'HFNHUW���������������)RWRV��0LFKDHO�&]\JDQ 

1HXHU�9RUVWDQG�JHZlKOW 
 
%HL�GHU�+DXSWYHUVDPPOXQJ�LP�0lU]�ZlKOWHQ�GLH�0LWJOLH�
GHU�HLQH�QHXH�9HUHLQVVSLW]H��9RUVWDQGVYRUVLW]HQGHU�EOHLEW�
$QGUHDV�)|UVWHU��(U�KDW�GDV�$PW�VHLW������LQQH��'HP�9RU�
VWDQG�JHK|UHQ�DX�HUGHP�:ROIJDQJ�6FKH\HU�
�YHUDQWZRUWOLFK�I�U�/LHJHQVFKDIWHQ���0LFKDHO�.UDXV�
�)LQDQ]HQ���0DWWKLDV�6FKQHLGHU��9HUZDOWXQJ��XQG�0LFKDH�
OD�:DJQHU��2UJDQLVDWLRQ��QHX��DQ��'LHWHU�'HFNHUW��GHU�
�EHU�]HKQ�-DKUH�I�U�GLH�769-)LQDQ]HQ�YHUDQWZRUWOLFK�ZDU��
NDQGLGLHUWH�QLFKW�PHKU��)|UVWHU�GDQNWH�LKP�I�U�VHLQ�DX�HU�
RUGHQWOLFKHV�(QJDJHPHQW��$OV�:HLQIHVW-0LWRUJDQLVDWRU�
XQG�)X�EDOOHU�EOHLEW�'LHWHU�ZHLWHU�LP�769�DNWLY�� 
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$UEHLWHQ�LP�*HPHLQVFKDIWVJHLVW 
 
:DV�ODQJH�ZlKUW��ZLUG�ULFKWLJ�JXW��%HL�GHU�6DQLHUXQJ�
GHV�9HUHLQVKHLPV�VWDQG�QRFK�GLH�ÄOHW]WH�:DQG³��GLH�
$X�HQZDQG�LP�8QWHUJHVFKRVV��DXV��(UVW�PXVVWH�MH�
PDQG�JHIXQGHQ�ZHUGHQ��GHU�GHQ�9HUSXW]�DXIWUlJW�XQG�
GDQQ�)UHLZLOOLJH�]XP�6WUHLFKHQ��$EHU�GLH�*HPHLQVFKDIW�
XQG�GDV�(KUHQDPW�KDEHQ�ZLHGHU�IXQNWLRQLHUW��$Q�HL�
QHP�6DPVWDJ�LP�2NWREHU�IDQGHQ�VLFK�HLQLJH�0lQQHU�
VSRUWOHU�HLQ��XP�GLH�)DUEH�DXI]XWUDJHQ��1XQ�HUVWUDKOW�
XQVHU�769-*HElXGH�ZLUNOLFK�UXQGKHUXP�LP�QHXHQ�
*ODQ]��'LH�6FK�W]HQDEWHLOXQJ�KDW�VLFK�GDQQ�XP�GLH�
6LFKHUKHLW�JHN�PPHUW�XQG�GLH�)HQVWHUJLWWHU�ZLHGHU�DQ�
JHEUDFKW��$XFK�HUKLHOW�GLH�(LQJDQJVW�U�]X�GHQ�6FK�W�
]HQ�HLQHQ�QHXHQ�$QVWULFK�LQ�*UDX� 
 
$XFK�GLH�*HUlWH�DXI�GHP�6SLHOSODW]�YRU�GHU�*DVWZLUW�
VFKDIW�ZXUGHQ�HUW�FKWLJW��6R�HUKLHOW�GDV�.DUXVVHOO�QHXH�
6LW]EUHWWHU�XQG�5�FNHQOHKQHQ��GHU�6DQG�LP�6DQGNDV�
WHQ�ZXUGH�DXVJHWDXVFKW��'LH�)LUPD�5DOI�+DUWPDQQ�HU�
ULFKWHWH��QHXH�*HOlQGHU�DP�:HJ�KRFK�]XP�6SRUWSODW]�
XQG�GLH�$EVWXU]VLFKHUXQJ�DQ�GHU�5XWVFKH��+LHU�LVW�MHW]W�
DOOHV�ZLHGHU�NLQGHUVLFKHU��*OHLFKHV�JLOW�I�U�GLH�6FKDX�
NHO��0LWDUEHLWHU�GHU�)LUPD�6WULIIOHU�XQG�+HOIHU�YRP�0lQ�
QHUVSRUW�EDXWHQ�GLH�QHXH�$QODJH�DXI��+HU]OLFKHQ�'DQN�
DOOHQ�IOHL�LJHQ�+HOIHUQ���������������:ROIJDQJ�6FKH\HU 
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$EWHLOXQJ�)X�EDOO� 
$OOH�MDJHQ�QDFK�GHP�UXQGHQ�/HVHU 

(LQH�VWDUNH�0DQQVFKDIW�EUDXFKW�LP�+LQWHUJUXQG�DXFK�VWDUNH�3DUWQHU�ZLH�GDV�$XWRKDXV�(FN��'DV�
%LOG�]HLJW�GLH�DNWXHOOH�HUVWH�0DQQVFKDIW��YRU�GHU�:HUEHWDIHO�GHV�3UHPLXP-6SRQVRUV� 

'LH�6DLVRQ�����������HQGHWH�PLW�HLQHP�EODX�
HQ�$XJH�I�U�XQVHUH�$NWLYHQ-0DQQVFKDIW��,P�
5HOHJDWLRQVVSLHO�JHJHQ�%D\HUQ�.LW]LQJHQ�,,�
NRQQWH�XQVHU�7HDP�GXUFK�DXIRSIHUQGHQ�
.DPSI�ELV�]XU�OHW]WHQ�0LQXWH��HLQHQ����-6LHJ�
HU]LHOHQ�XQG�GLH�.UHLVNODVVH�HUKDOWHQ��(QGH�
JXW�DOOHV�JXW�–�]XPLQGHVW�I�U�GHQ�6RPPHU��
:DV�VLFK�GDQQ��QDFK�VHKU�JXWHQ�%HJLQQ�XQG�
JXWHU�3XQNWHVDPPOXQJ��DEHU�HQWZLFNHOWH��OLH��
LP�(UJHEQLV�QXU�HLQH�.RQVHTXHQ]�]X��GHQ�YRQ�
XQVHUHP�7UDLQHU�-RFKHQ�5HLQKDUW�DQJHERWH�
QHQ�5�FNWULWW�0LWWH�2NWREHU�DQ]XQHKPHQ� 
 
'D]ZLVFKHQ�ODJHQ�YLHOH�*HVSUlFKH�PLW�-R�
FKHQ�5HLQKDUW�XQG�GHU�0DQQVFKDIW��'D]ZL�
VFKHQ�ODJHQ�IHKOHQGHU�7UDLQLQJVHLIHU�XQG�]ZL�
VFKHQPHQVFKOLFKH�6W|UXQJHQ��GD]ZLVFKHQ�ODJ�
DEHU�DXFK�+RIIQXQJ�DXI�%HVVHUXQJ 

 
Ä0XW�LVW�ZLH�9HUlQGHUXQJ�–�QXU�IU�KHU³ 
 
*HWUHX�GLHVHP�0RWWR�NRQQWH�LFK�DXI�'DXHU�GLH�
*HPHQJHODJH�XP�GLH�HUVWH�0DQQVFKDIW�QLFKW�
PHKU�DN]HSWLHUHQ��:LU�KDWWHQ�LP�6RPPHU�GLH�
:HLFKHQ�JHVWHOOW�XQG�PLW�GHP�6RFFHUFOXE�
:�U]EXUJ�HLQHQ�3DUWQHU�I�U�GLH�]ZHLWH�0DQQ�
VFKDIW�ILQGHQ�N|QQHQ��:LU�NRQQWHQ�8UJHVWHLQ�
$QGUHDV�0H\HU��HLQHQ�VHKU�HQJDJLHUWHQ�%H�
WUHXHU�XQG�8QWHUVW�W]HU�YRQ�5RQQ\�(KUHQEHU�
JHU��GHU�QXQ�DOV�6SLHOOHLWHU�DJLHUW��ZLHGHUJH�
ZLQQHQ��8QVHU�Ä'RF³�-�UJHQ�(PULFK�YHUOlQJHUW�

VHLQH�'LHQVWH�XP�HLQ�ZHLWHUHV�-DKU�-�HV�ZDU�
GLH�6DDW�DXVJHEUDFKW��)U�FKWH�WUXJ�GLHVH�OHL�
GHU�QLFKW� 
 
/HW]WHQGOLFK�KDEH�LFK�HLQH�1HXDXIVWHOOXQJ�PLW�
GHU�GDQNHQVZHUWHQ�XQG�JUR�HQ�8QWHUVW�W]XQJ�
GHU�/HJHQGH�'LHWHU�'HFNHUW��YRUQHKPHQ�P�V�
VHQ��'LHWHU�'HFNHUW�KDW�GLH�0DQQVFKDIW�QXQ�LQ�
NRQJHQLDOHU�=XVDPPHQDUEHLW�PLW�$QGUHDV�
0H\HU�LQ�HLQHU�VFKZLHULJHQ�3KDVH��EHUQRP�
PHQ�XQG—6WDQG�0LWWH�1RYHPEHU—DXI�HLQHQ�
VHKU�JXWHQ�:HJ�JHEUDFKW��'LH�3XQNWH�IHKOHQ�
]ZDU�QRFK�HLQ�ZHQLJ��DEHU�GDV�$XIWUHWHQ�LQ�
GHQ�OHW]WHQ�6SLHOHQ�NRQQWH��EHU]HXJHQ�XQG�HV�
LVW�/LFKW�DP�+RUL]RQW�]X�HUNHQQHQ 
 
:LU�ZHUGHQ�VHKHQ�RE�GLH�-XQJV�XP�'LHWHU�'H�
FNHUW�XQG�$QGUHDV�0H\HU�GLH�.XUYH�EHNRP�
PHQ��,FK�ELQ�VHKU�SRVLWLY�JHVWLPPW��ZHQQ�DXFK�
DOOH�PLW]LHKHQ�XQG�JHUDGH�GLH�7UDLQLQJVWHLOQDK�
PH�DQVWHLJHQ�ZLUG� 
 
,Q�GHU�]ZHLWHQ�0DQQVFKDIW�NRQQWHQ�ZLU�XQV�JXW�
LP�YRUGHUHQ�0LWWHOIHOG�GHU�7DEHOOH�SRVLWLRQLH�
UHQ��+LHU�LVW�I�U�XQVHUHU�6LFKW�ZLFKWLJ��GDVV�MH�
GHU��GHU�NLFNHQ�ZLOO��DXFK�HLQH�VSRUWOLFKH�+HL�
PDW�ILQGHW��(LQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GLH�
6SRUWIUHXQGH�YRP�6RFFHUFOXE�:�U]EXUJ�–�GDV�
SDVVW�ELVKHU�VHKU�JXW�]XVDPPHQ� 
 
'D�DEHU�GDV�)XQGDPHQW�HLQHU�$NWLYHQ–�0DQQ�
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IHUJUXSSH�LP�+LQWHUJUXQG��DXI�GLH�LFK�XQ�
ZDKUVFKHLQOLFK�VWRO]�ELQ��+LHU�ZXUGH�]XJH�
SDFNW�XQG�HV�ZXUGH�HLQ�NODVVH�7DJ��&KD�
SHDX� 
� 
'DQNH�DXFK�DQ�DOOH�+HOIHULQQHQ�XQG�+HOIHU�
EHLP�:LOOL-0DUN�7XUQLHU��QHEHQ�GHP�5�FN�
JUDW�GHV�9HUHLQV��GHQ�2OGVWDUV��VLQG�DOO�GLH�
IOHL�LJHQ�+HOIHU�GLH�'1$��GLH�HLQHQ�IXQNWLR�
QLHUHQGHQ�9HUHLQ�DXVPDFKHQ��0HUFL� 
 
,FK�KDWWH�LQ�GHU�OHW]WHQ�$XVJDEH�Ä0HLQ�769³�
DQJHN�QGLJW��GDVV�LFK�]XP�(QGH�GHU�6DL�
VRQ�����������HLQ�ZHQLJ�DXV�GHU�9HUDQW�
ZRUWXQJ�]XU�FNWUHWHQ��XQG�GDV�$PW�GHV�-X�
JHQGOHLWHUV��ÄIUHL³�JHEHQ�ZROOWH��/HLGHU�KDW�
VLFK�KLHU�NHLQH�3HUVRQ�ELVKHU�JHIXQGHQ�XQG�
VR�YHUHLQH�LFK�GDV�-XJHQGOHLWHUDPW�XQG�$E�
WHLOXQJVOHLWHUDPW�QRFK��ZDV��XQG�GDV�LVW�
)DNW��GHILQLWLY�LP�6RPPHU������HQGHQ�ZLUG��
,FK�KRIIH�QDFK�ZLH�YRU��GDVV�ZLU�KLHU�HLQH�
JHHLJQHWH�3HUVRQ�ILQGHQ�ZHUGHQ�� 
 
,FK�Z�QVFKH�LP�1DPHQ�GHU�)X�EDOODEWHL�
OXQJ�DOOHQ�HLQ�IURKHV�:HLKQDFKWVIHVW��EH�
VLQQOLFKH�7DJH�LP�.UHLVH�GHU�)DPLOLH�XQG�
HLQHQ�JXWHQ�5XWVFK�� 
���������������������������� 
����������������������������������0DWWKLDV�3XUXFNHU���������� 
 
6WDUNH�3DUWQHU 
 
(LQH�VWDUNH�0DQQVFKDIW�EUDXFKW�LP�+LQWHU�
JUXQG�DXFK�VWDUNH�3DUWQHU��:LU�P|FKWHQ�
XQV�EHL�XQVHUHP�3UHPLXP-6SRQVRU��GHP�
$XWRKDXV�0LWVXELVKL�(FN�*PE+�EHGDQNHQ��
GLH�XQVHUH�0DQQVFKDIWHQ�VHLW�-DKU]HKQWHQ�
WDWNUlIWLJ�XQWHUVW�W]HQ��:LU�N|QQHQ�5DLQHU�
XQG�0DULD�(FN�JDU�QLFKW�JHQXJ�GDI�U�GDQ�
NHQ��GDVV�6LH�I�U�XQVHUH�)X�EDOODEWHLOXQJ�
LPPHU�HLQ�RIIHQHV�2KU�KDEHQ� 

VFKDIW�GLH�-XJHQGDUEHLW�LVW��ELQ�LFK�YRQ�-DKU�
]X�-DKU�EHP�KW��GDVV�ZLU�DOOH�-XJHQGPDQQ�
VFKDIWHQ� EHVHW]W� KDEHQ��'DV� NODSSW� LPPHU�
VHKU�JXW��ZHQQ�DXFK�PLW�+LOIH�YRQ�6SLHOJH�
PHLQVFKDIWHQ� LQ�GHU�8����8���XQG�8���� ,Q�
GHU� 8��� GHQ� VRJHQDQQWHQ� %DPELQLV�� KDW�
GDV� ELV� ]XP� 6RPPHU� DXFK� KHUYRUUDJHQG�
JHNODSSW�� OHLGHU� KDEHQ�ZLU� KLHU� LP�0RPHQW�
HLQ� /RFK� EHL� GHU� 7UDLQHUVWHOOH�� ZHOFKHV� LP�
0RPHQW�QLFKW�DXIJHIDQJHQ�ZHUGHQ�NRQQWH��
'DKHU� UXKW� EHL� GHQ� .OHLQVWHQ� GHU� 6SLHOEH�
WULHE�� 
 
+LHU�VLQG�ZLU�EHL�HLQHP�7KHPD��GDVV�PLFK��
DEHU�DXFK�DQGHUH�9HUHLQH�]XQHKPHQG�EH�
VRUJW��:LU�ILQGHQ�LPPHU�ZHQLJHU�HKUHQDPWOL�
FKH�+HOIHU��'LH�7UDLQHU�XQG�%HWUHXHU��GLH�
ZLU�KDEHQ��JHKHQ�DQ�,KUH�*UHQ]HQ�XP�GDV�
DOOHV�DXV]XJOHLFKHQ�XQG�RUJDQLVLHUHQ�VLFK�
]XP�*O�FN�VHKU�JXW�VHOEHU�XQG�NRQQWHQ�
GXUFK�,KUH�.RQWDNWH�LP�8��-%HUHLFK�]ZHL�
QHXH�7UDLQHULQQHQ�JHZLQQHQ��7URW]GHP�LVW�
GDV�LP�*HVDPWHQ�HLQH�(QWZLFNOXQJ��GLH�
PLFK�EHGU�FNW��'DKHU�PHLQ�JUR�HU�'DQN�DQ�
DOOH�7UDLQHULQQHQ�XQG�7UDLQHU��%HWUHXHULQ�
QHQ�XQG�%HWUHXHU��GLH�EHL�XQV�WlWLJ�VLQG� 
 
*OHLFK]HLWLJ�P|FKWH�LFK�KLHU�HLQHQ�$XIUXI�
VWDUWHQ��:LU�VXFKHQ�VSRUWEHJHLVWHUWH�0HQ�
VFKHQ��GLH�XQV�PLW�XQVHUHQ�IDVW�����.LQ�
GHUQ�KHOIHQ��GDV�5XQGH�DXI�GHQ�JU�QHQ�5D�
VHQ�]X�EHNRPPHQ��$OV�/RKQ�EHNRPPW�PDQ�
GLH�'DQNEDUNHLW�GHU�.LQGHU�]X�VS�UHQ��:DV�
6FK|QHUHV�JLEW�HV�HLJHQWOLFK�QLFKW��:HU�
/XVW�XQG�/DXQH�KDW��NDQQ�VLFK�JHUQH�EHL�
PLU�PHOGHQ� 
 
$OV�ZHLWHUHV�+LJKOLJKW�]X�XQVHUHP�MlKUOL�
FKHQ�:LOOL-0DUN--XJHQGWXUQLHU��GXUIWHQ�ZLU�
LP�-DQXDU������GLH�$OWH-+HUUHQ-
+DOOHQVWDGWPHLVWHUVFKDIW�DXVULFKWHQ��(LQ�
WROOHV�(YHQW�LVW�XQV�JHOXQJHQ�PLW�HLQHU�+HO�

'LH�]ZHLWH�0DQQVFKDIW�NLFNW�LQ�HLQHU�6SLHOJHPHLQVFKDIW�PLW�GHP�6RFFHUFOXE� 



0HLQ�769�—�$XVJDEH�:HLKQDFKWHQ����� 

������������������������������������������������������������������������������������������������ 



0HLQ�769�—�$XVJDEH�:HLKQDFKWHQ����� 

������������������������������������������������������������������������������������������������ 

 

7UHXHU�6SRQVRU� 
$XWRKDXV�(FN 

$OWH�+HUUHQ 
 
'DV�-DKU������ILQJ�I�U�GLH�2OGVWDUV�PLW�GHU�
2UJDQLVDWLRQ�XQG�$XVULFKWXQJ�GHU�$OWH-+HUUHQ-
6WDGWPHLVWHUVFKDIW�DE��=XP�*O�FN�NRQQWH�LFK�
DXI�GLH�'LHWHU�'HFNHUW��%HUQG�5XSSUHFKW�XQG�
0DWWKLDV�6FKQHLGHU�DOV�2UJD-7HDP�]XU�FN�
JUHLIHQ��0LW�GHU�+LOIH�GHU�GUHL�)DFKPlQQHU��
XQG�GHQ�YLHOHQ��YLHOHQ�IOHL�LJHQ�+HOIHUQ�DXV�
GHQ�5HLKHQ�GHU�2OGVWDUV��NRQQWHQ�ZLU�HLQ�NODV�
VH�7XUQLHU�YHUDQVWDOWHQ��6SRUWOLFK�VFKUDPPWHQ�
ZLU�NQDSS�DOV�9LHUWHU�DP�6WRFNHUO�YRUEHL��ZDV�
LFK�DQ�GHP�7DJ�DOV�$XVULFKWHU�DEHU�YHU�
VFKPHU]HQ�NRQQWH��'DQNH�QRFKPDOV�DQ�GLHVHU�
6WHOOH�DQ�DOOH�+HOIHULQQHQ�XQG�+HOIHU�� 
 
'LH�)HOGVDLVRQ�OLHI�GXUFKZHJ�JXW�XQG�ZLU�
NRQQWHQ�HLQLJH�6LHJH�YHUEXFKHQ��ZHQQ�DXFK�
PDQFKH�*HJQHU�WHLOZHLVH�VFKRQ�YRU�GHP�6SLHO�
DQVFKHLQHQG�OHLFKWH�%HGHQNHQ�KDWWHQ�XQG�JDU�

QLFKW�HUVW�DQWUDWHQ��'DV�*HPHLQVFKDIW�LVW�EHL�
GHQ�2OGVWDUV�GDV�:LFKWLJVWH��RE�QXQ�DQ�GHU�
9DWHUWDJZDQGHUXQJ�UXQG�XP�)XFKVVWDGW��JH�
PHLQVDPHQ�%URW]HLWDEHQGH�QDFK�7UDLQLQJ�RGHU�
6SLHO��%HVXFKH�EHL�XQVHUHP�0DQQVFKDIWVND�
PHUDGHQ�8ZH�:DJQHU�LQ�VHLQHU�Ä+HFNH³�RGHU�
DXFK�GLH�MlKUOLFK�LPPHU�ZLHGHU��GXUFK�%HUQG�
5XSSUHFKW�KHUYRUUDJHQG�RUJDQLVLHUWH��.UD[O�
WRXU��'LHVHV�-DKU�JLQJ�LQ�GHQ�6SHVVDUW��(V�ZD�
UHQ�ZLHGHU�YLHU��VFK|QH�7DJH�YROOHU�.DPHUDG�
VFKDIW�XQG�6SD��XQG�YLHO�%HZHJXQJ��(LQH�
7RXU�GLH�]XP�769�JHK|UW�ZLH�GLH�)DUEHQ�XQVH�
UHU�7ULNRWV� 
 
:HU�GDKHU�/XVW�XQG�/DXQH�KDW��VLFK�IX�EDOOH�
ULVFK�DXFK�LP�HUIDKUHQHQ�$OWHU�]X�YHUZLUNOL�
FKHQ��ILQGHW�GLH�2OGVWDUV�LPPHU�0LWWZRFK�YRQ�
���ELV�������8KU�DXI�HLQHQ�GHU�)X�EDOOSOlW]HQ�
EHLP�769� 
��������������������������������������0DWWKLDV�3XUXFNHU 

.QDSS�DP�6WRFNHUO�YRUEHL��GLH�2OGVWDUV�EHL�GHU�6WDGWPHLVWHUVFKDIW� 
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'LH�2OGVWDUV�EHLP�.UD[HOQ�LP�+RFKVSHVVDUW� 
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8��-��8��–� 
XQG�8��--XQLRUHQ 
 
 
:LH�GLH�YHUJDQJHQHQ�-DKUH��NRQQWHQ�ZLU�
LQ�GHU�8���XQG�GHU�8����PLW�GHP�(769�
:�U]EXUJ�HLQHQ�VHKU�JXWHQ�6SLHOJHPHLQ�
VFKDIWVSDUWQHU�ILQGHQ��+LHU]X�NDP�LQ�GHU�
8���QRFK�XQVHU�1DFKEDU�GHU�6&�:�U]�
EXUJ�–�+HXFKHOKRI�KLQ]X��(LQH�VWDUNH�$OOL�
DQ]�YRQ�9HUHLQHQ��PLW�HLQHU�YRUKDQGHQHQ�
,QIUDVWUXNWXU�XQG�YRU�DOOHP�HLQHU�VHKU�JX�
WHQ�(UUHLFKEDUNHLW�GXUFK�GLH�6WUD�HQEDKQ��
GLH�PDQ�QRFK�ZHLWHU�DXVEDXHQ�XQG�YHU�
IHVWLJHQ�ZLUG�� 
 
=XVlW]OLFK�DUEHLWHQ�ZLU�DE�GHU�6DLVRQ�
����������LQ�GHU�8����PLW�GHQ�EHLGHQ�
9HUHLQHQ�HEHQIDOOV�LQ�HLQHU�6SLHOJHPHLQ�
VFKDIW�HQJ�]XVDPPHQ��:LU�ELOGHQ�LQ�GHU�
8��-,�HLQH�UHLQH�5RWWHQEDXUHU�0DQQ�
VFKDIW��LQ�GHU�8��-���HLQH�JHPLVFKWH�
0DQQVFKDIW�DXV�GHQ�9HUHLQHQ�DE��'LH�.LQ�
GHU�NHQQHQ�VLFK�WHLOZHLVH�DXV�GHP�.LQGHU�
JDUWHQ�RGHU�GHU�6FKXOH�VFKRQ�VHLW�-DKUHQ��
XQG�GDV�NDQQ�DXI�GHP�3ODW]�QXU�9RUWHLOH�
EULQJHQ��6SRUWOLFK�NRQQWH�VLFK�GLH�8���I�U�
GLH�.UHLVOLJD�TXDOLIL]LHUHQ�XQG�PDFKW�LKUH�

6DFKH�DXVJHVSURFKHQ�JXW��'LH�8���XQG�
GLH�8��-��VFKODJHQ�VLFK�ZDFNHU�XQG�N|Q�
QHQ�MHGHU]HLW�PLW�LKUHQ�*HJQHU�PLWKDOWHQ��
:LU�VFKDXHQ�KLHU�LQ�HLQH�URVLJH�=XNXQIW� 
 
'LH�8���VSLHOW�DE�GLHVHU�6DLVRQ�LQ�HLQHU��
*UR�VSLHOJHPHLQVFKDIW�XQWHU�GHU�)�KUXQJ�
GHV�69�%�WWKDUG��9HUHLQH�ZLH�*LHEHOVWDGW��
.LUFKKHLP��*HUROGVKDXVHQ��$OEHUWVKDX�
VHQ��)XFKVVWDGW�XQG�ZLU�ELOGHQ�HLQH�
VFKODJNUlIWLJH�7UXSSH��GLH�VLFK�DXVVFKOLH��
OLFK�DXV�6SLHOHUQ�GHV�M�QJHUHQ�$-
-XJHQGMDKUJDQJV�UHNUXWLHUW�� 
 
%HGHQNOLFK�LVW�DEHU�GLH�(QWZLFNOXQJ�LQ�GHU�
lOWHVWHQ�-XJHQGNODVVH��$OOH�JHQDQQWHQ�
9HUHLQH�KDWWHQ�YRU�I�QI�ELV�]HKQ�-DKUHQ�
QRFK�HLJHQH�-XJHQGPDQQVFKDIWHQ��QXQ�
EUDXFKW�PDQ�HLQH�*UR�VSLHOJHPHLQVFKDIW��
'DV�ZLUG�LQ�GHU�=XNXQIW�OHLGHU�QLFKW�EHVVHU�
ZHUGHQ��+LHU�PXVV�GHU�%D\HULVFKH�)X��
EDOOYHUEDQG�VLFK�*HGDQNHQ�PDFKHQ��GHQQ�
HLQ�0DQQVFKDIWVVWHUEHQ�LP�-XJHQGEH�
UHLFK��]LHKW�DOV�.RQVHTXHQ]�HLQ�0DQQ�
VFKDIWVVWHUEHQ�LP�$NWLYHQEHUHLFK�QDFK�
VLFK��:LU�ZHUGHQ�VHKHQ��ZDV�GLH�=XNXQIW�
EULQJW� 
�����������������������������������0DWWKLDV�3XUXFNHU 
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8��--XQLRUHQ��6DLVRQ��������� 
 
0LW�HLQHP�.DGHU�YRQ�DNWXHOO����6SLHOHUQ�VLQG�
ZLU�LQ�GLH�QHXH�8��-6DLVRQ�JHVWDUWHW��:LH�
MHGH�6DLVRQ�LVW�GXUFK�GLH�$EJlQJH�LQ�GLH 
8���XQG�GLH�=XJlQJH�DXV�GHU�8���HLQH�QHXH�
8��-0DQQVFKDIW�HQWVWDQGHQ��GLH�VLFK�GXUFK�
JUR�HQ�7UDLQLQJVIOHL��XQG�HLQ�WROOHV�0LWHLQDQ�
GHU�DXV]HLFKQHW� 
 
'LH�-XQJV�VLQG�OHLGHQVFKDIWOLFKH�.LFNHU�XQG�
JHKHQ�KRFKPRWLYLHUW�LQ�GLH�6SLHOH��,Q�GHQ�HUV�
WHQ�6SLHOHQ�YHUIROJWH�XQV�HWZDV�3HFK��DEHU�
GLH�-XQJV�KDEHQ�VLFK�QLH�XQWHUNULHJHQ�ODVVHQ��
:LU�VFKDXHQ�SRVLWLY�DXI�GLH�QlFKVWHQ�6SLHOH��
ZHLO�ZLU�HLQH�VWHWLJH�(QWZLFNOXQJ�GHU�0DQQ�
VFKDIW�LP�WHFKQLVFKHQ�XQG�WDNWLVFKHQ�%HUHLFK�
VHKHQ�XQG�GDPLW�HLQH�VWDELOH�%DVLV�HQWVWDQ�
GHQ�LVW� 
 
:LU�IUHXHQ�XQV�DXI�GHQ�ZHLWHUHQ�9HUODXI�GHU�
6DLVRQ��LQ�GHU�GLH�-XQJV�VLFKHU�DXFK�GXUFK�
LKUHQ�7UDLQLQJVIOHL��XQG�LKUHQ�(LQVDW]�ZHLWHUH�
(UIROJH�HLQIDKUHQ�ZHUGHQ� 
�������������*HRUJ�6SHUUOH�XQG�-RQDWKDQ�=LHKU 

8��--XQLRUHQ���������� 
 
0LW�QHXHQ�5HJHQMDFNHQ�YRQ�)OLHVHQ�5|WK�ZXU�
GH�LQV�-DKU������JHVWDUWHW��,P�:LQWHU�ZXUGHQ�
+DOOHQWXUQLHUH�LQ�(LEHOVWDGW�XQG�8QWHUSOHLFK�
IHOG�VRZLH�GLH�6WDGWPHLVWHUVFKDIW�LQ�/HQJIHOG�
JHVSLHOW��,Q�GHU�5�FNUXQGH�ZXUGH�GDQQ�JOHLFK�
PLW�HLQHP�$XIWDNWVLHJ�JHJHQ�GLH�:�U]EXUJHU�
.LFNHUV���������EHJRQQHQ�XQG�DXFK�GDV�
QlFKVWH�6SLHO�LQ�.LUFKKHLP�PLW�����JHZRQQHQ��
'DV�GULWWH�6SLHO�LQ�%�WWKDUG�ZDU�VHKU�VSDQQHQG�
XQG�DXVJHJOLFKHQ�DXI�DEVROXWHU�$XJHQK|KH�
PLW�GHP�*HJQHU��/HLGHU�ZXUGH�HV�XQJO�FNOLFK�
PLW�����YHUORUHQ��'DQDFK�IROJWH�HLQ�8QHQW�
VFKLHGHQ�LQ�,SKRIHQ��������1DFK�]ZHL�ZHLWHUQ�
6LHJHQ�ZXUGH�GDV�OHW]WH�6SLHO�LQ�:LOODQ]KHLP�
NQDSS�PLW�����YHUORUHQ��'LHVHV�ZDU�DOOHUGLQJV�
NlPSIHULVFK�GDV�EHVWH�6SLHO�GHU�6DLVRQ��%HL�
KHL�HQ�7HPSHUDWXUHQ�ZXUGH�QLFKW�DXIJHVWHFNW�
XQG�ELV�]XU�OHW]WHQ�0LQXWH�DOOHV�JHJHEHQ� 
 
,P�6RPPHU�ZXUGHQ�7XUQLHUH�LQ�+HLGLQJVIHOG��
5HLFKHQEHUJ�XQG�GDV�HLJHQH�:LOOL-0DUN-
7XUQLHU�JHVSLHOW�� 
���������������������������������������������$QGUp�+DQQHV 

 'DV� 8��-7HDP�� KLQWHQ� �YRQ� OLQNV�� *HRUJ� 6SHUUOH�� +DQQHV� 'RUEDWK�� /XFD� .DLO�� 0D[LPLOLDQ�
6SHUUOH��.DOX�$JX��1MRNX�$JX��9RONHU�6FKZHQNHUW��YRUQH�.LOLDQ�'�OO��%HQ�-DXJVWHWWHU��/HRQ�:LQ�
]HQK|UOHLQ��$UWKXU�$PDQQ��(QQLR�%UHLWHQEDFK�VRZLH� OLHJHQG�)DELR�+DQQHV��$XI� GHP�%LOG� IHKOW�
-RQDWKDQ�=LHKU� 
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'LH�8��--XQLRUHQ�LP�)HEUXDU� 
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'LH�8��--XQLRUHQ�LP�6RPPHU� 
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9RUVLFKW�YRU�GHP�7RU� 
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8��--XQLRUHQ���������� 
 
.DXP�GHU�8��HQWZDFKVHQ�VW�UPW�GLH�0DQQ�
VFKDIW�VFKRQ�DOV�8����EHU�GHQ�3ODW]��=X�
QlFKVW�PXVVWHQ�VLFK�DOOH�HUVWPDO�DQ�GLH�1HX�
HUXQJHQ�JHZ|KQHQ���'LH�7ULNRWV�GHU�8���VLQG�
ZHL���MHW]W�KDEHQ�ZLU�]ZHLPDO�SUR�:RFKH�
7UDLQLQJ��:LU�KDEHQ�QHXH�7UDLQHULQQHQ��(LQ�
6FKLHGVWULFKWHU�SIHLIW�DE�MHW]W�DOOH�6SLHOH�« 
1DFK�NXU]HU�=HLW�KDW�VLFK�VFKRQ�JDQ]�YLHO�HLQ�
JHVSLHOW��0LW�YLHO�)UHXGH�XQG�QRFK�PHKU��)X��
EDOOEHJHLVWHUXQJ�VLQG�DOOH�PLW�GDEHL�� 
 
'DQN�-RFKHQ�'�OO�EHNRPPHQ�ZLU�EDOG�QHXH�
7ULNRWV�–�QDW�UOLFK�LQ�VFKZDU]-JHOE��(LQLJH�(O�
WHUQ�EHWHLOLJHQ�VLFK�DOV�6FKLUL��+HOIHURUJDQLVD�
WLRQ�RGHU�KHOIHQ�EHLP�Ä7RUH�VFKOHSSHQ³��1H�
EHQ�GHP�0RQWDJVWUDLQLQJ��EHUQHKPHQ�GLH�
8��-7UDLQHU�PLWWZRFKV�XQVHUH�Ä.OHLQHQ³� 
� 
'LH�6DLVRQ�KDW�LP�6HSWHPEHU�PLW�]ZHL�6LHJHQ�
VHKU�HUIROJUHLFK�EHJRQQHQ�XQG�GLH�MXQJHQ�
)X�EDOOHU�KDEHQ�WROOH�6SLHOH�JHERWHQ��0LW�
.DPSIJHLVW�XQG�%HJHLVWHUXQJ�KDEHQ�GLH�
ÄZHL�HQ³�5LHVHQ�DXFK�6SLHOH�PLW�QXU�HLQHP�
$XVZHFKVHOVSLHOHU�JHZRQQHQ� 

9RUQH�YRQ�OLQNV��-RVHI�'DUWVFK��'DYLG�6FKPLGW��6LPRQ�5HLP��0DUOHQH�.HUVFKHU��4DPLO�7DLUL� 
+LQWHQ�YRQ�OLQNV��7KHR�'�OO��3DWULFLD�-DNRE��5DIIDHO�0DUN��%HQHGLNW�1XW]��-XOLDQ�&ROL���/HRQ�6WLHU���
(ULFK�-DNRE��9HUHQD�%ODWWQHU��(V�IHKOW�1RDK�0�KOLFK 

,QVJHVDPW�]DKOW�VLFK�DXV��GDVV�GLH�-XQJV�XQG�
0lGO�V��VFKRQ�PHKUHUH�-DKUH�]XVDPPHQ�NL�
FNHQ��:HLWHU�VR�� 
 
�������������3DWULFLD�-DNRE�XQG�9HUHQD�%ODWWQHU� 
 
8�--XQLRUHQ 
 
:LH�KHL�W�HV�VR�VFK|Q��Ä'DV�*XWH�DP�)X�EDOO�
LVW��'X�NDQQVW�QLFKW�YHUOLHUHQ��(QWZHGHU�GX�
JHZLQQVW�RGHU�GX�OHUQVW�GD]X³��:LU�KDEHQ�GD�
]X�JHOHUQW�XQG�ZLU�KDEHQ�JHZRQQHQ��:LU�KD�
EHQ�1LHGHUODJHQ�NDVVLHUW��GLH�KDEHQ�HFKW�ZHK�
JHWDQ��6FKZDPP�GU�EHU��:LU�KDEHQ�QLFKW�DXI�
JHJHEHQ��:LU�KDEHQ�ZHLWHUJHPDFKW��:RFKH�
I�U�:RFKH��(JDO�EHL�ZHOFKHP�:HWWHU�� 
 
:DUXP"�:DV�I�U�HLQH�)UDJH��:HLO�XQV�)X��
EDOO�HLQIDFK�6SD��PDFKW��0LWWZRFKV����8KU�
7UDLQLQJ��)UHLWDJQDFKPLWWDJ�6SLHO��'DV�LVW�XQ�
VHU�)X�EDOO-5K\WKPXV��1LHGHUODJHQ"�'DUDQ�
ZlFKVW�PDQ��:LU�VLQG�JHZDFKVHQ��1LFKW�QXU�
N|USHUOLFK��VRQGHUQ�DXFK�VSLHOHULVFK��WDNWLVFK��
WHFKQLVFK��WHPSRPl�LJ�XQG��EHUKDXSW��8QG�
ZLU�KDEHQ�VFK|QH�6LHJH�JHIHLHUW�-��EHL�GHQ�
Z|FKHQWOLFKHQ�6SLHOHQ�XQG�EHL�7XUQLHUHQ��
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0DQQVFKDIWVEHVSUHFKXQJ� 
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1DFK�GHQ�6RPPHUIHULHQ�KDEHQ�ZLU�HLQH�6HULH�
KLQJHOHJW��PLW�GHU�+HUU�.RYDF�KHXWH�ZRKO�
QRFK�LP�$PW�ZlUH��2E�GDV�JXW�ZlUH"�,VW�QLFKW�
XQVHU�7KHPD��:LU�VLQG�JXW��GDV�]lKOW��8QG�ZLU�
VLQG�JXW��ZHLO�ZLU�HLQ�7HDP�VLQG��(LQ�7HDP��
EHL�GHP�HLQHU�I�U�GHQ�DQGHUHQ�UHQQW�XQG�MH�
GHU�VHLQH�(LQVDW]]HLWHQ�EHL�6SLHOHQ�EHNRPPW��� 
 

Ä'DV�5XQGH�PXVV�LQ�GDV�(FNLJH³��6WLPPW��
8QG�GDV�NODSSW�LPPHU�EHVVHU��$EHU�)X�EDOO�
LVW�PHKU�DOV�%DOO�XQG�7RU��(V�JHKW�XP�7HDP�
JHLVW��)DLUQHVV�XQG�=XVDPPHQKDOW��$OO�GDV�
NDQQ�PDQ�EHL�XQV�OHUQHQ��=XPLQGHVW�YHUVX�
FKHQ�XQVHUH�7UDLQHU�XQV�GDV�EHL]XEULQJHQ��
:LU�-�GLH�0DQQVFKDIW�-�DUEHLWHQ�GDUDQ��:DV�
KHL�W�GLH�0DQQVFKDIW"�'LH�0DQQVFKDIW�JLEW�HV�
QXU�EHLP�')%��:LU�VLQG�]ZHL�0DQQVFKDIWHQ��
'LH�8����XQG�GLH�8������GLH�bOWHUHQ�XQG�GLH�
-�QJHUHQ�GHU�-DKUJlQJH������������=ZHL�
0DQQVFKDIWHQ��HLQ�7HDP��6R�LVW�GDV�EHL�XQV� 
 
Ä'LH�:DKUKHLW�OLHJW�DXI�GHP�3ODW]³��6WLPPW�
DXFK��8QG�GLH�:DKUKHLW�LVW��GDVV�RIW�QXU�GDV�
*O�FN��EHU�6LHJ�XQG�1LHGHUODJH�HQWVFKHLGHW��
8UNXQGHQ��0HGDLOOHQ�XQG�VRJDU�HLQHQ�3RNDO�
KDEHQ�ZLU�JHZRQQHQ��'DUDXI�VLQG�ZLU�VWRO]��
DEHU�YLHO�ZLFKWLJHU�LVW��GDVV�ZLU�6SD��DP�)X��
EDOO�KDEHQ��'DVV�ZLU�HLQH�NODVVH�7UXSSH�VLQG�
XQG�XQV�PLWHLQDQGHU�ZHLWHUHQWZLFNHOQ�-�IX��
EDOOHULVFK�XQG�PHQVFKOLFK� 
 

'DQNEDU�VLQG�ZLU�I�U�DOO�GLH�(OWHUQ��GLH�PLWKHOIHQ�
XQG�PLWPDFKHQ��'LH�XQV�NXWVFKLHUHQ��DQIHXHUQ�
XQG�DXFK�PDO�WU|VWHQ��GLH�7ULNRWV�ZDVFKHQ��GLH�
EDFNHQ�XQG�EHL�+HLPVSLHOHQ�6WDQG-'LHQVWH�
�EHUQHKPHQ��'DV�LVW�WROO���:DV�XQV�VRQVW�QRFK�
IUHXW"�:HQQ�1HXH�EHL�XQV�PLWPDFKHQ�ZROOHQ��
'D�NRPPHQ�.LQGHU�GD]X��GLH�QHX�QDFK�5RWWHQ�
EDXHU�JH]RJHQ�VLQG��$QGHUH�EULQJHQ�)UHXQGH�
DXV�6FKXOH�RGHU�1DFKEDUVFKDIW�PLW��(FKW�FRRO��
6R�KDW�)X�EDOO�EHLP�769�=XNXQIW� 
 
$FK�MD��QRFK�ZDV��(QJODQGV�)X�EDOO-/HJHQGH�
*DU\�/LQHNHU�KDW�QLFKW�5HFKW��9RQ�LKP�VWDPPW�
MD�GHU�6SUXFK��Ä)X�EDOO�LVW�HLQ�HLQIDFKHV�6SLHO��

7HDPJHLVW�ZLUG�VFKRQ�EHL�GHQ�.OHLQHQ�JUR��JHVFKULHEHQ 
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���0lQQHU�MDJHQ����0LQXWHQ�ODQJ�HLQHP�%DOO�
KLQWHUKHU��XQG�DP�(QGH�JHZLQQHQ�LPPHU�GLH�
'HXWVFKHQ�³�:LU�P|FKWHQ�QLFKW�DQ�GLH�OHW]WH�
:0�HULQQHUQ«�8QG�ZLU�GU�FNHQ�XQVHUHU�1DWL�
RQDOPDQQVFKDIW�I�U�GLH�(0�LP�QlFKVWHQ�-DKU�
IHVWH�GLH�'DXPHQ��$EHU�ZLU�KDEHQ�HLQH�DQGH�
UH�(UIDKUXQJ�JHPDFKW��)X�EDOO�LVW�HLQ�WROOHV�
6SLHO�XQG�DP�(QGH�JHZLQQHQ�GHU�7HDPJHLVW��
GLH�)UHXQGVFKDIW�XQG�GHU�6SRUW��8QG�ZHQQ�HV�
JXW�OlXIW��GDQQ�GLH�8�-0DQQVFKDIWHQ�GHV�
769� 
����������������������������������������������(XUH�8����� 
 
 
8�--XQLRUHQ 
 
'LH�QHXH�6DLVRQ�VWDUWHWH�0LWWH�6HSWHPEHU�
XQG�DXFK�LQ�GLHVHP�-DKU�NRQQWHQ�ZLU�ZLHGHU�
HLQLJH�ÄQHXH³�.LQGHU�EHJU��HQ��'DV�HUVWH�
7XUQLHU�OLH��DXFK�QLFKW�ODQJH�DXI�VLFK�ZDUWHQ��
(QGH�2NWREHU�ZDUHQ�ZLU�ZLHGHU�PDO�*DVW�DXI�
GHP�+HXFKHOKRI� 
 
0LW�HLQHU�JDQ]�WROOHQ�/HLVWXQJ�XQG�GHP�]ZHL�
WHQ�3ODW]�EHHQGHWHQ�ZLU�GDV�OHW]WH�2XWGRRU-
7XUQLHU�������+LHU]X�NRQQWHQ�ZLU�DXFK�XQVHU�
QHXHV�0DVNRWWFKHQ�GHQ�Ä5RWWLIDQWHQ³�EHJU��
�HQ��GHU�DE�MHW]W�VWHWLJHU�%HJOHLWHU�XQVHUHU�
7XUQLHUH�ZXUGH� 

+RFK�PRWLYLHUW�JLQJ�HV�GDQQ�LQ�GLH�+DOOH�XQG�
ZLU�NRQQWHQ�LP�6FKQLWW�LPPHU�]HKQ�.LQGHU�LQ�
GHU�7XUQKDOOH�EHJU��HQ��$QIDQJ�'H]HPEHU�
NRQQWHQ�ZLU�GDQQ�GLH�HUODQJWHQ�QHXHQ�)lKLJ�
NHLWHQ�GLUHNW�XQWHU�%HZHLV�VWHOOHQ��(V�JLQJ�LQ�
GHU�+DOOH�DP�+HXFKHOKRI�XP�GLH�QlFKVWHQ�
0HGDLOOHQ��0LW�HLQHU�HQJDJLHUWHQ�/HLVWXQJ�EH�
OHJWHQ�ZLU�HLQHQ�IDQWDVWLVFKHQ�YLHUWHQ�3ODW]� 
 
'DV�-DKU�EHVFKORVVHQ�ZLU�PLW�HLQHU�JHPHLQVD�
PHQ�:HLKQDFKWVIHLHU�XQG�GLH�.LQGHU�IUHXWHQ�
VLFK�VHKU��EHU�,KUH�QHXHQ�VFKLFNHQ�-DFNHQ��
GLH�DE�VRIRUW�EHL�MHGHP�7XUQLHU�RGHU�6SLHO�JH�
WUDJHQ�ZXUGHQ� 
 
�����EHJDQQ�ZLH�DXFK�LP�OHW]WHQ�-DKU�PLW�
GHP�7XUQLHU�LQ�.�UQDFK��'LH�.LGV�]HLJWHQ�JXWH�
6SLHOH�LQ�GLHVHU�ULHVLJHQ�+DOOH��,Q�,KUHU�9RUUXQ�
GHQJUXSSH�ZXUGHQ�6LH�=ZHLWHU�XQG�DP�(QGH�
VSUDQJ�GDQQ�HLQ�ZXQGHUEDUHU�YLHUWHU�3ODW]�
KHUDXV��.ODVVH�/HLVWXQJ��$XV�]HLWOLFKHQ�*U�Q�
GHQ�ZDU�GLHV�DXFK�GDV�HLQ]LJH�+DOOHQWXUQLHU�LQ�
����� 
� 
$E�$SULO�JLQJ�I�U�XQV�GLH�)UHLOXIWVDLVRQ�ORV�XQG�
ZLU�VWDUWHWHQ�PLW�HLQHP�7XUQLHU�EHLP�69�+HL�
GLQJVIHOG��%HL�VFK|QHP�:HWWHU�NRQQWHQ�GLH�
.LGV�,KUH�WROOHQ�)RUWVFKULWWH�XQWHU�%HZHLV�VWHO�
OHQ��0LW�HLQHP�IDQWDVWLVFKHQ�]ZHLWHQ�3ODW]�LQ�
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6R�VHKHQ�6LHJHU�DXV��'LH�8�--XQLRUHQ�LP�769� 
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 NOXVLYH�6LHEHQPHWHUVFKLHVVHQ�EHHQGHWHQ�ZLU�
GHQ�:HWWNDPSI� 
 
:HLWHU�JLQJ�HV�(QGH�-XQL�EHLP�7XUQLHU�LQ�
.OHLQRFKVHQIXUW��1DFKGHP�GLH�$OWHUQ�+HUUHQ�
DP�7DJ�]XYRU�GHQ�7LWHO�QLFKW�YHUWHLGLJHQ�NRQQ�
WHQ��UXKWHQ�DOOH�+RIIQXQJHQ�DXI�GHU�8���XP�GLH�
(KUH�5RWWHQEDXHUV�ZLHGHU�KHU]XVWHOOHQ��(LQ�
EHKHU]WHV�$XIWUHWHQ�GHU�NOHLQHQ�.LFNHU��I�KUWH�
]X�HLQHQ�NODVVH�GULWWHQ�3ODW]�XQG�HWOLFKHQ�
0F'RQDOG¶V-*XWVFKHLQHQ��<HDK� 
� 
=XP�$EVFKOXVV�GHU�6DLVRQ��ZLH�DXFK�LP�9RU�
MDKU��VWDUWHWHQ�ZLU�EHLP�HLJHQHQ��:LOOL-0DUN-
7XUQLHU��$P�(QGH�ZXUGHQ�GLH�.LGV�=ZHLWHU��
6LH�NRQQWHQ�VLFK��EHU�0HGDLOOHQ�XQG�8UNXQGH�
IUHXHQ��'LH�HUIROJUHLFKH�8��–6DLVRQ�KDEHQ�ZLU�
LQ�GLHVHP�-DKU�PLW�HLQHP�WROOHQ�.LQGHU-JHJHQ-
(UZDFKVHQHQ-6SLHO�XQG�DQVFKOLH�HQGHQ�5LH�
VHQSL]]HQ�DXVNOLQJHQ�ODVVHQ��:LU�KDEHQ�XQV�
�EHU�GLH�]DKOUHLFKH�7HLOQDKPH�VHKU�JHIUHXW� 
� 
$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�KHU]OLFK�EHL�
DOOHQ�(OWHUQ��2PDV�XQG�2SDV��7DQWHQ�XQG�2Q�
NHO�XQG�VRQVWLJHQ�IOHL�LJHQ�+HOIHULQQHQ�XQG�
+HOIHUQ��I�U�GLH�8QWHUVW�W]XQJ�DP�6SLHOIHOG�
UDQG�EHGDQNHQ� 
������������7UDLQHUWHDP�0DUFR��:ROIDQJ��$OH[D 
 
������������������������������ 
 
.XU]HU�1DFKWUDJ� 
/HLGHU�IDQG�VLFK�ELV�GDWR�NHLQ�KDXSWYHUDQW�
ZRUWOLFKHU�7UDLQHU��VR�GDVV�VHLW�6HSWHPEHU�
�����NHLQ�7UDLQLQJ�PHKU�I�U�GLH�8��DQJHERWHQ�
ZHUGHQ�NDQQ� 
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,PSUHVVLRQHQ�YRQ�GHQ�.OHLQHQ� 
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7MD��ZLH�IlQJW�PDQ�HLQHQ�5�FNEOLFN�DP�EHVWHQ�
DQ��:LU�P|FKWHQ�GLHVHV�0DO�PLW�HLQHP�JUR�HQ�
'DQNH�EHJLQQHQ��'DQNH��GDVV�DOO�GLH�YLHOHQ�
+HOIHU�ZLHGHU�VR�]DKOUHLFK�XQWHUVW�W]W�KDEHQ��
'DQNH�DEHU�DXFK�DQ�XQVHUH�:HLQIHVWEHVX�
FKHU�DXV�QDK�XQG�IHUQ��GLH�GDV�:HLQIHVW�]X�
GHP�PDFKHQ��ZDV�HV�DXFK�LQ�VHLQHU�]HKQWHQ�
$XIODJH�JHEOLHEHQ�LVW��HLQ�YROOHU�(UIROJ�I�U�GHQ�
769��2KQH�(XFK�ZlUH�GDV�QLFKW�P|JOLFK� 
 
8QG�ZLH�GLH�=HLW�YHUJHKW�–������IDQG�EHUHLWV�
GLH�]HKQWH�$XIODJH�XQVHUHV�:HLQIHVWHV�VWDWW��
'DKHU�KDWWH�GDV�2UJD-7HDP�LP�5DKPHQ�GHU�
3ODQXQJHQ��EHUOHJW��RE�PDQ�HLQIDFK�PDO�GUHL�
7DJH�IHLHUQ�VROOWH��8QG�QDFK�HLQ�SDDU�'LVNXV�
VLRQHQ��EHU�GDV�)�U�XQG�:LGHU�ZXUGH�HQW�
VFKLHGHQ��MD�GDV�PDFKHQ�ZLU��)HLHUQ�ZLU�GUHL�
7DJH�YRQ�)UHLWDJ�ELV�6RQQWDJ��ZREHL�GHU�)UHL�
WDJ�DOV�Ä6HOEVWEHGLHQXQJVWDJ³�DQJHERWHQ�ZXU�
GH��+LHUI�U�ZXUGH�HLQ�H[WUD�6SHLVHQDQJHERW�
DXVJHZlKOW��$OV�EHVRQGHUHV�Ä+LJKOLJKW³�ZXUGH�
HLQH�%URW]HLWSODWWH�DXVHUNRUHQ� 
 
:LU�ZDUHQ�JHVSDQQW��RE�XQG�ZLH�GDV�$QJHERW�
PLW�GHP�)UHLWDJ�DQJHQRPPHQ�ZLUG�XQG�RE�
GDQQ�HYHQWXHOO�ZHQLJHU�DQ�GHQ�EHLGHQ�DQGH�
UHQ�7DJHQ�ORV�VHLQ�Z�UGH��:LH�HUKRIIW��ZXUGH�
DXFK�GHU�)UHLWDJ�]X�HLQHP�VFK|QHQ�)HVWWDJ�

PLW�HLQHU�VWDWWOLFKHQ�$Q]DKO�YRQ�%HVXFKHUQ�–�
XQG�DXFK�DQ�GHQ�EHLGHQ�IROJHQGHQ�7DJHQ�ZDU�
GDV�)HVW�ZLHGHU�VHKU�JXW�EHVXFKW�� 
 
%HVRQGHUV�JO�FNOLFK�ZDUHQ�ZLU�GLHVHV�-DKU�PLW�
GHP�:HWWHU��'LH�3URJQRVHQ�ZDUHQ�MD�DE�)UHL�
WDJ�]XQlFKVW�JDU�QLFKW�VR�VFKOHFKW�XQG�ZLU�
GDFKWHQ�ZLH�LPPHU�SRVLWLY��'DV�KDW�XQV�YLHO�
OHLFKW�DXFK�JHKROIHQ��GHQQ�DP�6DPVWDJ�KDWWHQ�
ZLU�ZDKUOLFK�HLQ�5LHVHQJO�FN�PLW�GHP�:HWWHU��
'HU�:HWWHUJRWW�KDW�XP�5RWWHQEDXHU�ZDKUH�)OX�
WHQ�JHVHQGHW�–�EHL�XQV�KDW�HU�HV�ELV�]XP�(QGH�
GHU�0XVLN�QXU�JUROOHQ�ODVVHQ��3�QNWOLFK�]XP�
OHW]WHQ�/LHG�GHU�%DQG�Ä%D\HUQPDILD³�KDW�HU�
GDQQ�DEHU�DXFK�DOOH�6FKOHXVHQ�JH|IIQHW��'LHV�
KDW�GHU�)HLHUVWLPPXQJ�DEHU�QLFKW�PHKU�JUR��
JHVFKDGHW� 
 
(UIUHXW�VLQG�ZLU�DXFK��GDVV�XQVHU�$QJHERW�
Ä6FKlXIHOH�PLW�%D\ULVFK�.UDXW³�DP�6RQQWDJ�
]XP�0LWWDJHVVHQ�LPPHU�ZLHGHU�VFKQHOO�DXVYHU�
NDXIW�LVW�XQG�GHQ�%HVXFKHUQ�ZRKO�ULFKWLJ�JXW�
VFKPHFNW��'DQNH�DXFK�KLHU�HLQPDO�DQ�XQVHUHQ�
0HW]JHU��GHU�XQV�GLHV�IHUWLJJHNRFKW�DQOLHIHUW��
$EHU�DXFK�GLH�DQGHUHQ�6SHLVHQ�XQG�GLH�KHU�
YRUUDJHQGHQ�:HLQH�LP�$XVVFKDQN�XQG�LQ�GHU�
:HLQEDU�ZXUGH�ZLHGHU�VHKU�JXW�DQJHQRPPHQ��
1LFKW�XPVRQVW�ZDUHQ�ZLU�DP�6RQQWDJDEHQG�

'DV�]HKQWH�5RWHQEXU-:HLQIHVW�- 
HLQPDO�PHKU�HLQ�JUR�HU�(UIROJ 

'D�KDW�HLQHU�+XQJHU 
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DXVYHUNDXIW��]XPLQGHVW�ZDV�GDV�$QJHERW�DQ�
%UDWZ�UVWHQ��6WHDN�XQG�)ODPPNXFKHQ�EHWUDI�� 
 
:LU�YRP�2UJD-7HDP�KDEHQ�XQV�GDKHU�ZLHGHU�
VHKU��VHKU�JHIUHXW��GDVV�GDV�)HVW�ZLHGHU�VR�JXW�
EHVXFKW�ZXUGH��*HUQH�P|FKWHQ�ZLU�GDKHU�DXFK�
PDO�HLQHQ�NOHLQHQ�$XVEOLFN�DXI�GDV�:HLQIHVW�
�����JHEHQ� 
 
1DFK�GHP�0RWWR�Ä1DFK�GHP�-XELOlXP�LVW�YRU�
GHP�-XELOlXP³�ZHUGHQ�ZLU�XQV�LP�QlFKVWHQ�
-DKU�JOHLFK�QRFK�HLQ�ZHLWHUHV�-XELOlXP�]X�HL�
JHQ�PDFKHQ�XQG�IHLHUQ��:LU�KDWWHQ�LP�-DKU�
�����GDV�:HLQIHVW�ZLHGHUEHOHEW�XQG�IHLHUQ�
GDKHU�LQ������EHLP�769�QXQ�VFKRQ�]HKQ�-DK�
UH�:HLQIHVW��(V�ILQGHW�ZLH�LPPHU�DP�OHW]WHQ�
-XOL-:RFKHQHQGH�VWDWW��QlPOLFK�YRQ�)UHLWDJ��
�����RGHU�6DPVWDJ�������ELV�6RQQWDJ� 
����-XOL�������2E�DXFK�QlFKVWHV�-DKU�GHU�)UHL�
WDJ�DOV�)HVWWDJ�HLQJHSODQW�ZLUG��LVW�QRFK�QLFKW�
HQGJ�OWLJ�HQWVFKLHGHQ��$EHU�DXIJUXQG�GHU�GRFK�
JXWHQ�5HVRQDQ]�LVW�HV�QLFKW�DXVJHVFKORVVHQ� 
 
'D�ZLU�LQ�GHQ�OHW]WHQ�-DKUHQ�NXOLQDULVFK�LPPHU�
HLQH�NOHLQH�9HUlQGHUXQJ�KDWWHQ��ZHUGHQ�ZLU�
XQV�QDW�UOLFK�DXFK�I�U������ZLHGHU��EHUOHJHQ��

RE�I�U�GDV�6SHLVHQDQJHERW�HLQ�EHVRQGHUHV�
6FKPDQNHUO�JHIXQGHQ�ZLUG� 
 
0XVLNDOLVFK�ZHUGHQ�ZLU�XQV�DXFK�YHUlQGHUQ��
GHQQ�GLH�%DQG�%D\HUQPDILD�DXV�GHQ�OHW]WHQ�
EHLGHQ�-DKUHQ�KDW�XQV�VFKRQ�EHLP�:HLQIHVW�
DXV�WHUPLQOLFKHQ�*U�QGHQ�DEJHVDJW��:LU�VLQG�
WURW]GHP�]XYHUVLFKWOLFK��PLW�HLQHU�QHXHQ�%DQG�
ZLHGHU�GHQ�*HVFKPDFN�GHU�:HLQIHVWEHVXFKHU�
]X�WUHIIHQ� 
 
8QG�DXFK�XQVHU�2UJD-7HDP�KDEHQ�ZLU�ZHLWHU�
DXIJHVWRFNW�XQG�YHUM�QJW��'UHL�ZHLWHUH�3HUVR�
QHQ�DOV�2UJDQLVDWRUHQ�NRQQWHQ�ZLU�GD]X�JH�
ZLQQHQ��GDV�VLQG�QDPHQWOLFK�-DQ�2�ZDOG��6H�
EDVWLDQ�.�WW�XQG�,QJR�'HFNOHU� 
 
+DOWHQ�6LH�VLFK�DOVR�GHQ�7HUPLQ�VFKRQ�PDO�
IUHL�–�]XP�HLQHQ�]XP�)HLHUQ��DEHU�QDW�UOLFK�
EUDXFKHQ�ZLU�DXFK�ZLHGHU�+HOIHU� 
 
 

(XHU�2UJD-7HDP��*RWWIULHG�)XFKV� 
*�QWHU�2�ZDOG��%HUQG�5XSSUHFKW� 
-�UJHQ�1LFNODXV��'LHWHU�'HFNHUW� 

0DWWKLDV�'HUOHWK��5RQDOG�(KUHQEHUJHU 
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:LH�5RWWHQEDXHU�]XP�:HLQGRUI�ZXUGH 
�DXV�GHU�0DLQ-3RVW�YRP�����-XOL������ 

(LQ�$EHQG�]ZHL�:RFKHQ�YRU�GHP�:HLQIHVW�LQ�
5RWWHQEDXHU��'LH�VLHEHQ�0lQQHU�YRP�2UJD-
7HDP�WUHIIHQ�VLFK�GDKHLP�EHL�%HUQG�5XSS�
UHFKW��XP�GLH�QHX�NUHLHUWH�%URW]HLWSODWWH�]X�
SURELHUHQ��6FKLQNHQ��0HWW��]ZHLHUOHL�.lVH��
*XUNHQ�XQG�5DGLHVFKHQ��Ä3DVVW³��ODXWHW�GDV�
8UWHLO��'LH�3ODWWH�KDW�GHQ�7HVW�EHVWDQGHQ��$OVR�
IHLHUW�VLH�3UHPLHUH�DXI�GHU�6SHLVHNDUWH��ZHQQ�
GHU 769 5RWWHQEDXHU (QGH�-XOL�]XP�]HKQWHQ�
0DO�GDV�5RWHQEXU-:HLQIHVW YHUDQVWDOWHW��5R�
WHQEXU��GDV�LVW�GHU�KLVWRULVFKH�1DPH�
YRQ 5RWWHQEDXHU� 
 
(LQ :HLQIHVW LQ 5RWWHQEDXHU"�6FKRSSHQIUHXQ�
GH�UHJLVWULHUWHQ�GLH�1DFKULFKW�PLW�(UVWDXQHQ��
DOV�VLFK������HLQ�KDOEHV�'XW]HQG�ÄDOWHU�)X��
EDOO-+HUUHQ³�GDUDQ�PDFKWH��GDV�HLQVW�YRP�5R�
WHQ�.UHX]�DXVJHULFKWHWH�)HVW�QHX�]X�EHOHEHQ��
Ä%HL�(XFK�JLEW
V�GRFK�JDU�NHLQH�:HLQEHUJH³��
KLH��HV��5LFKWLJ��'HVKDOE�HQWVFKLHG�GLH�7UXS�
SH��ÄZLU�VHW]HQ�DXI�([NOXVLYLWlW�XQG�VFKHQNHQ�
JH]LHOW�6FKRSSHQ�HLQHV�UHQRPPLHUWHQ�:HLQ�
JXWV�DXV³��QlPOLFK�YRQ�+DQV�:LUVFKLQJ�DXV�
,SKRIHQ�–�V�IILJH�7ULQNZHLQH�HEHQVR�ZLH�6SH�
]LDOLWlWHQ�I�U�.HQQHU�XQG�*HQLH�HU��(LQ�(U�
IROJVUH]HSW��GDV�GHP :HLQIHVW YRP�HUVWHQ�

7DJ�DQ�DXFK��EHU 5RWWHQEDXHU KLQDXV�HLQHQ�
JXWHQ�5XI�XQG�YLHOH�%HVXFKHU�YHUVFKDIIW�KDW�� 
 
'DV�.RQ]HSW�IXQNWLRQLHUW�DXFK�GHVKDOE��ZHLO�
GDV�2UJD-7HDP�PLW�'LHWHU�'HFNHUW��0DWWKLDV�
'HUOHWK��*RWWIULHG�)XFKV��-�UJHQ�1LFNODXV��
*�QWHU�2VZDOG�XQG�%HUQG�5XSSUHFKW�VHLW�
]HKQ�-DKUHQ�GDV�*OHLFKH�LVW��Ä0DQ�NHQQW�VLFK�
HZLJ��ZLU�KDEHQ�QLFKW�QXU�]XVDPPHQ�)X�EDOO�
JHVSLHOW�³�1XU�5RQDOG�(KUHQEHUJHU�LVW�KHXHU�
QHX�GD]X�JHVWR�HQ��1LFNODXV�LVW�YRU�YLHU�-DK�
UHQ�QDFK�%DG�1HXVWDGW�JH]RJHQ��VHLW�0lU]�
IlKUW�HU�UHJHOPl�LJ�QDFK�)HLHUDEHQG�]X�GHQ�
%HVSUHFKXQJHQ�LQ�GLH�DOWH�+HLPDW��Ä'DV�:HLQ�
IHVW OLHJW�PLU�DP�+HU]HQ�³� 
 
7LVFKH��%lQNH��.�KODQODJHQ��)ODPPNXFKHQ-
2IHQ��GHU�(LQNDXI��GLH�0XVLN����%HL�DOOHU�5RXWL�
QH��GLH�VLFK�VHLW�GHU�3UHPLHUH������HLQJHVWHOOW�
KDW��I�U�DOOH�VLHEHQ�LVW�GHQ�6RPPHU��EHU�JXW�
]X�WXQ��Ä8QG�GLH����YHUVFKLHGHQHQ�:HLQH�ZRO�
OHQ�VFKOLH�OLFK�DXFK�SURELHUW�VHLQ³��HUJlQ]W�
'LHWHU�'HFNHUW�DXJHQ]ZLQNHUQG��-�UJHQ�1LFN�
ODXV�KDW�KHXHU�YRQ�*RWWIULHG�)XFKV�GDV�(UVWHO�
OHQ�GHU�+HOIHU-/LVWH��EHUQRPPHQ��Ä/lXIW�YLHO�
EHVVHU�DOV�JHGDFKW³��VDJW�HU��:R�VLFK�YLHOH�
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9HUHLQH�LQ�GHU�6WDGW�PLWWOHUZHLOH�VFKZHU�WXQ�
0LWDUEHLWHU�]X�ILQGHQ��KHOIHQ�EHLP�:HLQIHVW�
YRQ�GHQ�*\PQDVWLN-'DPHQ��EHU�GLH�)X�EDOOHU�
ELV�]XP�9RUVWDQGVYRUVLW]HQGHQ�$QGUHDV�)|UV�
WHU�YLHOH�JHUQH�PLW������)UHLZLOOLJH��8U-
5RWWHQElXUHU�ZLH�1HX�
E�UJHU��VLQG�HV��GLH�GLHV�
PDO�–�MXELOlXPVEHGLQJW�–�
HUVWPDOV�DQ�GUHL�7DJHQ�
PLW�DXIEDXHQ��:HLQ�DXV�
VFKHQNHQ��)ODPPNXFKHQ�
EDFNHQ�RGHU�:�UVWH�JULO�
OHQ� 
 
�'DQQ�VLQG�GD�QRFK�GLH�
$QOLHJHU�LQ�GHU�5RWHQEXU�
VWUD�H��RKQH�GLH�HV�
NHLQ :HLQIHVW JlEH��GLH�
)DPLOLHQ�5XPPHO��'HFN�
OHU�XQG�6FKHPP��GLH�LKUH�
.HOOHU��:HUNVWlWWHQ�XQG�
*DUDJHQ�]XP�/DJHUQ�
HEHQVR�]XU�9HUI�JXQJ�
VWHOOHQ�ZLH�6WURP-�XQG�
:DVVHUDQVFKOXVV�� 
 
Ä8QG�GHU�*RWWIULHG�KDW�GRUW�3ODW]�I�U�GLH�=ZLH�
EHOQ�³�0DWWKLDV�'HUOHWK�ODFKW��'DVV�GHU�.ROOHJH�
GDQN�VHLQHU�.RQWDNWOLQVHQ�GDV�:RFKHQHQGH�

�EHU����.LOR�=ZLHEHOQ�I�U�)ODPPNXFKHQ�XQG�
.lVHEURWH�LQ�+DQGDUEHLW�]HUNOHLQHUW��RKQH�GD�
EHL�ZHLQHQ�]X�P�VVHQ��EHHLQGUXFNW�GLH�0LWRU�
JDQLVDWRUHQ��$XFK�GLH�)DPLOLHQ�VLQG�JHIUDJW��
%HLVSLHOVZHLVH�GLH�0XWWHU�YRQ�%HUQG�5XSS�

UHFKW��'LH���-MlKULJH 
0DWKLOGH�5XSSUHFKW�SURGX�
]LHUW�GHQ�DQJHPDFKWHQ�
.lVH��+HXHU�]XP�-XELOl�
XP�ZHUGHQ�JXW����.LOR�JH�
EUDXFKW� 
 
'DVV�GLH�DXFK�JHJHVVHQ�
ZHUGHQ��KlQJW�QLFKW�]XOHW]W�
DP�:HWWHU��'LH�=HLWHQ�
DEHU��GDVV�PDQ�DE�$QIDQJ�
-XOL�7DJ�I�U�7DJ�QHUY|V�GLH�
:HWWHU-$SSV�VWXGLHUWH��GLH�
VHLHQ�YRUEHL��YHUVLFKHUW�
-�UJHQ�1LFNODXV��Ä0DQ�
NDQQ�HK�QLFKWV�lQGHUQ�³�
(LQPDO�LQ�GHQ�]HKQ�-DKUHQ�
VHL�PDQ�NXU]�GDYRU�JHZH�
VHQ��GDV�)HVW�ZHJHQ�5H�

JHQV�DE]XVDJHQ��Ä'DQQ�DEHU�ULVV�GHU�+LPPHO�
DXI��XQG�HV�NDPHQ�VR�YLHOH�%HVXFKHU�ZLH�QLH�
]XYRU�³ 
������������������������������������������ 
���������������������������������������������0LFKDHO�&]\JDQ 
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')%-6RQGHUSUHLV�I�U�'LHWHU�'HFNHUW 
 
,P�6FKORVV�LQ�5LPSDU�]HLFKQHWH�GHU�'HXWVFKH�)X�EDOOEXQG�YHUGLHQWH�(KUHQDPWOHU�LP�5DXP�
:�U]EXUJ�DXV��(LQHQ�GHU�6RQGHUSUHLVH�HUKLHOW�'LHWHU�'HFNHUW��0LWWH���GHU�ODQJMlKULJH�)LQDQ]YRU�
VWDQG��DNWLYH�)X�EDOOHU�XQG�7UDLQHU�EHLP�769�5RWWHQEDXHU��Ä'LH�HKUHQDPWOLFKHQ�+HOIHU�VLQG�GDV�
.RUVHWW��GLH�DOOHV�DP�/DXIHQ�KDOWHQ��GLH�GLH�MXQJHQ�/HXWH�EHJHLVWHUQ��GLH�VLFK�XQHLJHQQ�W]LJ�HLQ�
EULQJHQ��:DV�KLHU�JHOHLVWHW�ZLUG��LVW�QLFKW�EH]DKOEDU³��VR�-�UJHQ�3IDX��=ZHLWHU�YRQ�UHFKWV���GHU�%H�
]LUNVYRUVLW]HQGH�GHV�%D\HULVFKHQ�)X�EDOOYHUEDQGV��%)9���LQ�VHLQHU�/DXGDWLR��0LW�LP�%LOG�GHU�HKH�
PDOLJH�:HOWVFKLHGVULFKWHU�$DURQ�6FKPLGKXEHU��OLQNV���%)9-.UHLVYRUVLW]HQGHU�0DUFR�*|EHW�
�=ZHLWHU�YRQ�OLQNV��XQG�GHU�.UHLVHKUHQDPWVEHDXIWUDJWH�/XGZLJ�%DXHU��UHFKWV���)RWR��$��5DXVFK 

*ROGHQH�5DXWH�I�U�GHQ�769�5RWWHQEDXHU 
 
'HU�%D\HULVFKH�)X�EDOOYHUEDQG��%)9��KDW�GHQ�769�5RWWHQEDXHU�PLW�GHU�*ROGHQHQ�5DXWH�JHHKUW��
'LH�$XV]HLFKQXQJ�Z�UGLJH�QLFKW�VSRUWOLFKH�/HLVWXQJHQ�RGHU�HLQHQ�7DEHOOHQSODW]��VDJWH�GHU�%)9-
.UHLVHKUHQDPWVEHDXIWUDJWH�/XGZLJ�%DXHU�EHL�GHU�9HUOHLKXQJ��9LHOPHKU�VHL�GLH�5DXWH�HLQ�*�WHVLH�
JHO�I�U�9HUHLQH��GLH�LQ�GHQ�%HUHLFKHQ�-XJHQGDUEHLW��3UlYHQWLRQ�XQG�%UHLWHQVSRUW�ÄODQJIULVWLJ³�KHU�
YRUUDJHQGH�/HLVWXQJHQ�HUEULQJHQ�XQG�VR]LDOH�9HUDQWZRUWXQJ�LQ�GHU�*HVHOOVFKDIW��EHUQHKPHQ���
%HVRQGHUV�KRE�%DXHU�GDV�HKUHQDPWOLFKH�(QJDJHPHQW�YLHOHU�0LWJOLHGHU�KHUYRU��2KQH�GLHVH�
ÄJXWHQ�*HLVWHU³�IXQNWLRQLHUH�HLQ�9HUHLQ�QLFKW��,P�%LOG�%DXHU��0LWWH��PLW�GHP�769-9RUVLW]HQGHQ�$Q�
GUHDV�)|UVWHU��OLQNV��XQG�)X�EDOODEWHLOXQJVOHLWHU�0DWWKLDV�3XUXFNHU������������������)RWR��0��&]\JDQ 
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7HQQLV��1DFKZXFKV�LQ�GHQ�6WDUWO|FKHUQ 

'LH�)UHLOXIWVDLVRQ�DXI�XQVHUHQ�YLHU�7HQQLVSOlW�
]HQ�EHJDQQ�(QGH�$SULO�PLW�GHP�7UDLQLQJ�GHU�
0DQQVFKDIWHQ�XQG�GHP�-XJHQGWUDLQLQJ��,Q�GLH�
VHP�-DKU�ERW�GLH�7HQQLVDEWHLOXQJ�LQ�GHQ�0R�
QDWHQ�0DL�XQG�-XQL�HLQ�Ä6FKQXSSHUWHQQLV³�DQ��
,PPHU�GLHQVWDJV�YRQ����ELV����8KU�NRQQWHQ�
7HQQLVLQWHUHVVLHUWH��LQ�GHQ�6SRUW�
ÄKLQHLQVFKQXSSHUQ³��,KQHQ�VWDQG�VWHWV�HLQ�HU�
IDKUHQHU�0DQQVFKDIWVVSLHOHU�GHU�+HUUHQ����
]XU�9HUI�JXQJ��GHU�GLH�*UXQGNHQQWQLVVH�YHU�
PLWWHOWH��'DV�$QJHERW�ZXUGH�VHKU�JXW�DQJH�
QRPPHQ��VR�GDVV�VLFK�GLH�Ä6FKQXSSHUHU³�GLH�
UHVWOLFKHQ�6RPPHUPRQDWH�KLQGXUFK�VHOEVW�
VWlQGLJ�YHUDEUHGHWHQ�XQG�GHU�JHOEHQ�)LO]NXJHO�
QDFKMDJWHQ��(LQLJH�YRQ�LKQHQ�G�UIHQ�ZLU�LP�
QlFKVWHQ�-DKU�DOV�QHXH�0LWJOLHGHU�LQ�GHU�7HQ�
QLVDEWHLOXQJ�ZLOONRPPHQ�KHL�HQ� 
� 
'LH�0HGHQUXQGH�YHUOLHI�I�U�GLH�+HUUHQ����XQG�
+HUUHQ����VHKU�GXUFKZDFKVHQ��%HLGH�7HDPV�
KDWWHQ�LPPHU�ZLHGHU�9HUOHW]XQJVDXVIlOOH�]X�
EHNODJHQ�XQG�VFKORVVHQ�GLH�6DLVRQ�MHZHLOV�PLW�
3ODW]�I�QI�DE��(UIUHXOLFKHUHV�JLEW�HV�GDJHJHQ�
DXV�GHP�1DFKZXFKVEHUHLFK�]X�EHULFKWHQ��+LHU�
NRQQWH�VWDUNHU�=XZDFKV�YHU]HLFKQHW�ZHUGHQ��
6R�EHVWHKW�QXQ�GLH�+RIIQXQJ��ZLHGHU�HLQPDO�
HLQH�HLJHQH�-XJHQGPDQQVFKDIW�I�U�GLH�0HGHQ�
UXQGH������]X�PHOGHQ� 
� 
'DV�7UDLQLQJ�LP�)UHLHQ�EHJDQQ�I�U�GLH�.LQGHU�
XQG�-XJHQGOLFKHQ�(QGH�$SULO��$XFK�EHL�JUR�HU�
+LW]H�ZDU�HV�VWHWV�JXW�EHVXFKW��EHVWDQG�GRFK�
LPPHU�ZLHGHU�ZlKUHQG�GHU�hEXQJVHLQKHLWHQ�

GLH�$XVVLFKW�DXI�HLQH�HUIULVFKHQGH�$EN�KOXQJ�
DXV�GHP�:DVVHUVFKODXFK��6R�VFK|Q�DXFK�GHU�
6SlWVRPPHU�QRFK�ZDU��DE�0LWWH�6HSWHPEHU�
JLQJ�HV�GDQQ�I�U�GLH�Ä*UR�HQ³�ZLHGHU�IUHLWDJV�
LQ�GLH�+DOOH�GHV�76&�+HXFKHOKRI��ZR�ZLU�YRQ�
���ELV����8KU�DQ�GHU�9HUEHVVHUXQJ�GHU�7HFK�
QLN�IHLOHQ�N|QQHQ��'LH�Ä.OHLQHQ³�WUDLQLHUHQ�LP�
PHU�DP�0LWWZRFK�YRQ����ELV����8KU�LQ�GHU�
+DOOH�GHV�6SRUWKHLPV��'HU�3ODW]�LQ�GHU�GRUWL�
JHQ�+DOOH�UHLFKW�I�U�HLQ�.OHLQIHOG�DXV��'LH�+HU�
UHQ����WUDLQLHUHQ�LQ�(LJHQUHJLH�HEHQIDOOV�LQ�GHU�
+DOOH�GHV�76&�+HXFKHOKRI�� 
 
,Q�GLHVHP�-DKU�OLH��GLH�7HQQLVDEWHLOXQJ�]XP�
HUVWHQ�0DO�XQVHUH�YLHU�3OlW]H�YRQ�HLQHU�)DFK�
ILUPD�KHUULFKWHQ��,QQHUKDOE�HLQHV�7DJHV�HU�
VHW]WHQ�GLH�$UEHLWHU�GHU�)LUPD�GLH�NDSXWWHQ�
/LQLHQ��YHUWHLOWHQ�JXW�]HKQ�7RQQHQ�=LHJHOPHKO�
XQG�ZDO]WHQ�GLHVH�DQVFKOLH�HQG�QRFK�DXVJLH�
ELJ��'LH�9RUDUEHLWHQ�DOOHUGLQJV�-�GDV�(QWIHUQHQ�
GHV�DOWHQ�6DQGHV�YRQ�GHQ�3OlW]HQ�-�ZXUGHQ�
ZLH�LQ�MHGHP�-DKU�YRQ�GHQ�0LWJOLHGHUQ�GHU�
7HQQLVDEWHLOXQJ�LQ�(LJHQOHLVWXQJ�GXUFKJHI�KUW��
8P�GLH�6SLHOIOlFKH�QDFK�GHU�,QVWDQGVHW]XQJ�
IHVW�]X�EHNRPPHQ��PXVVWHQ�GDQQ�LQ�GHQ�GD�
UDXIIROJHQGHQ�:RFKHQ�GLH�3OlW]H�UHJHOPl�LJ�
YRQ�GHQ�0LWJOLHGHUQ�GHU�7HQQLVDEWHLOXQJ�JH�
ZlVVHUW�XQG�JHZDO]W�ZHUGHQ�� 
 
0LWWH�2NWREHU�ZXUGHQ�GDQQ�GLH�3OlW]H�ZLHGHU�
ZLQWHUIHVW�JHPDFKW����1HW]H��1HW]SIRVWHQ��/LQL�
HQEHVHQ��6FKOHSSQHW]H�XQG�6FKOlXFKH�ZXU�
GHQ�YHUVWDXW��'DV�:DVVHU�ZXUGH�DEJHGUHKW�

0LW�YLHO�(LJHQOHLVWXQJ�XQWHUKlOW�GLH�7HQQLVDEWHLOXQJ�LKUH�3OlW]H� 
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'LH�6FK�W]HQ�LP�769�VLQG�LQ�GLH�-DKUH�JH�
NRPPHQ��'LH�$EWHLOXQJ�VXFKW��1DFKZXFKV��
6FKRQ�PLW����-DKUHQ�NDQQ�PDQ�PLWPDFKHQ��
QDW�UOLFK�XQWHU�VWUHQJU�$XIVLFKW��:HU�,QWHUHVVH�
KDW��GDV�6FKLH�HQ�]X�OHUQHQ�XQG�PLWWHOIULVWLJ�
DQ�:HWWNlPSIHQ�WHLO]XQHKPHQ��GHP�ELHWHW�

XQG�GLH�/LQLHQHFNSXQNWH�PLW�6WHLQHQ�EH�
VFKZHUW��1XQ�NHKUW�DXI�GHQ�3OlW]HQ�ELV�0lU]�
�����HUVW�HLQPDO�5XKH�HLQ�� 
 
=XP�$EVFKOXVV�VHL�KLHU]X�QRFK�HLQH�$QPHU�
NXQJ�JHVWDWWHW��/HLGHU�LVW�GLH�$Q]DKO�GHUHU��GLH�
VLFK�DNWLY�EHLP�+HUULFKWHQ�GHU�7HQQLVSOlW]H�LP�
)U�KMDKU�XQG�EHLP�$EUlXPHQ�LP�+HUEVW�EHWHL�
OLJHQ��LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LPPHU�NOHL�
QHU�JHZRUGHQ��=XOHW]W�ZXUGHQ�GLHVH�$UEHLWHQ�
OHGLJOLFK�QRFK�YRQ�ZHQLJHQ�3HUVRQHQ���EHU�
ZLHJHQG�DXV�GHU�$EWHLOXQJVOHLWXQJ��JHOHLVWHW��
:LU�DSSHOOLHUHQ�GDKHU�DQ�DOOH�DNWLYHQ�7HQQLV�
VSLHOHU�LP�9HUHLQ��JOHLFK�RE�0DQQVFKDIWVPLW�

JOLHG�RGHU�3ULYDWVSLHOHU��XQV�N�QIWLJ�EHVVHU�EHL�
GHQ�DQIDOOHQGHQ�$UEHLWHQ�]X�XQWHUVW�W]HQ��:LU�
Z�UGHQ�XQV�IUHXHQ��ZHQQ�DXFK�GLH�(OWHUQ�GHU�
.LQGHU�XQG�-XJHQGOLFKHQ��GLH�KLHU�LP�9HUHLQ�
GDV�7HQQLVVSLHOHQ�HUOHUQHQ��KLHU�PLWKHOIHQ��VR�
ZLH�HV�LQ�DQGHUHQ�$EWHLOXQJHQ�GHV�769�5RW�
WHQEDXHU�JXWHU�%UDXFK�LVW��6RQVW�N|QQWH�HV�
QDFK�$QVLFKW�GHU�$EWHLOXQJVOHLWXQJ�GXUFKDXV�
VHLQ��GDVV�GHU�)RUWEHVWDQG�GHU�3OlW]H�XQG�
OHW]WOLFK�DXFK�GHU�JHVDPWHQ�$EWHLOXQJ�LQ�DE�
VHKEDUHU�=HLW�JHIlKUGHW�LVW��'LH�$EWHLOXQJ�VLQG�
ZLU�DOOH��QLFKW�QXU�GLH�$EWHLOXQJVOHLWXQJ��� 
������������������� 
�����������7KRPDV�7K\URII��0DWWKLDV�6FKQHLGHU 
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$XVQDKPHMDKUJDQJ�EHL�GHU�:HLQSUREH 
 
:DV�EUDFKWH�GDV�:HLQMDKU�����"�(LQH�IU�KH�XQG�VFKQHOOH�
%O�WH��NHLQH�6SlWIU|VWH��NDXP�bUJHU�PLW�6FKlGOLQJHQ�XQG�
3IODQ]HQNUDQNKHLWHQ��YLHO�:lUPH��YLHO�6RQQH��NDXP�5H�
JHQ��'LHV�DOOHV�ZDUHQ�GLH�EHVWHQ�9RUDXVVHW]XQJHQ�I�U�HL�
QHQ�$XVQDKPHMDKUJDQJ��(LQH�$XVZDKO�GDYRQ�JDE�HV�EHL�
GHU�)UlQNLVFKHQ�:HLQSUREH�GHU�7HQQLVDEWHLOXQJ�]X�YHU�
NRVWHQ�����:HLQIUHXQGH�IDQGHQ�]XU�LQ]ZLVFKHQ�]Z|OIWHQ�
:HLQSUREH�GHQ�:HJ�LQ�GHQ�(YDQJHOLVFKHQ�*HPHLQGHVDDO��
(UIUHXOLFK�GDEHL�LVW��GDVV�GLH�:HLQSUREH�MHGHV�-DKU�PHKU�
MXQJH�/HXWH�DQORFNW�� 
 
0LW�JHZRKQWHU�6RXYHUlQLWlW�YHUPLWWHOWH�'U��.DUO�:DJQHU�
GHQ�DXIPHUNVDPHQ�:HLQOLHEKDEHUQ�QLFKW�QXU�JUXQGOHJHQ�
GH�,QIRUPDWLRQHQ��EHU�GLH�5HEVRUWH�RGHU�GLH�:HLQODJH��
VRQGHUQ�OLH��DXFK�JHVFKLFKWOLFKHV�+LQWHUJUXQGZLVVHQ��EHU�
GHQ�JHJRUHQHQ�Ä7UDXEHQVDIW³��NRPELQLHUW�PLW�GHU�HLQHQ�R�
GHU�DQGHUHQ�$QHNGRWH�YRQ�*RHWKH�RGHU�DQGHUHQ�'LFKWHUQ�
XQG�3KLORVRSKHQ�LQ�VHLQHP�9RUWUDJ�HLQIOLH�HQ��%HL�GHQ�
:HLQHQ�NRQQWHQ�QLFKW�QXU�6RUWHQ�ZLH�6LOYDQHU�RGHU�0�OOHU-
7KXUJDX�JHWHVWHW�ZHUGHQ��DXFK�HLQ�&KDUGRQQD\�RGHU�*H�
Z�U]WUDPLQHU��=XVlW]OLFK�ZXUGHQ�0LQHUDOZDVVHU��%URW��.l�
VH�XQG�IULVFKH�7UDXEHQ�JHUHLFKW�� 
 
'LH�PXVLNDOLVFKHQ�%HLWUlJH�YRQ�'U��.DUO�:DJQHU��9LROLQH��
XQG�:ROIJDQJ�2WW��.ODYLHU��OLH�HQ��]XVDPPHQ�PLW�GHU�
:HLQDXVZDKO��GHQ�$EHQG�ZLHGHU�]X�HLQHP�(UOHEQLV�ZHU�
GHQ�������������������7KRPDV�7K\URII��0DWWKLDV�6FKQHLGHU 
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$OOH�SDFNHQ�DQ��GDPLW�GHU�0DLEDXP�VWHKW 
 
'HU�:HWWHUJRWW�PHLQWH�HV�JXW�PLW�XQV�DP�����$SULO��%ODXHU�+LPPHO��
6RQQHQVFKHLQ�XQG�ZDUPH�7HPSHUDWXUHQ�ORFNWHQ�YLHOH�%�UJHU�]XP�
$XIVWHOOXQJVRUW�GHV�0DLEDXPV�DQ�GHU�Ä$UFKH³��%HL�%UDWZXUVW��HLQHU�
KDOEHQ�%LHU�-�RGHU�DXFK�PLW��QLFKWDONRKROLVFKHQ�*HWUlQNHQ�-�NRQQWH�
GDV�$XIVWHOOHQ�EHVWDXQW�ZHUGHQ��0XVLNDOLVFK�XPUDKPWH�GLH�9HUDQVWDO�
WXQJ�DXFK�KHXHU�PLW�HLQLJHQ�/LHGHUQ�GHU�*HVDQJYHUHLQ�&RQFRUGLD� 
 
=XQlFKVW�ZDUHQ�YLHOH�RUJDQLVDWRULVFKH�$XIJDEHQ�]X�HUOHGLJHQ��,P�DOO�
MlKUOLFKHQ�:HFKVHO�GHU�9HUHLQH�XQG�GHUHQ�$EWHLOXQJHQ�ZDU�QDFK�VLH�
EHQ�-DKUHQ�ZLHGHU�GLH�7HQQLVDEWHLOXQJ�PLW�GHU�0DLEDXPDXIVWHOOXQJ�
GUDQ��$Q�HUVWHU�6WHOOH�PXVVWHQ�YRQ�GHU�6WDGW�GLYHUVH�*HQHKPLJXQJHQ�
HLQJHKROW�ZHUGHQ��'DQQ�ZXUGH�HLQ�JUR�HU�$XWRNUDQ�JHRUGHUW�XQG�YRP�
*DUWHQDPW�HLQ�+XEVWHLJHU�DQJHIRUGHUW��(LQ�$XVVFKDQNZDJHQ�XQG�
%LHUWLVFKJDUQLWXUHQ�ZXUGHQ�DXIJHVWHOOW��1DFK�GLHVHQ�ÄYRUEHUHLWHQGHQ�
0D�QDKPHQ³�EUDFKWH�PDQ�GHQ�0DLEDXP�YRQ�VHLQHP�/DJHUSODW]�]X�
QlFKVW�]XP�6FKP�FNHQ�DQ�HLQHQ�VLFKHUHQ�2UW� 
 
(QGH�2NWREHU�ZXUGH�GHU�0DLEDXP�ZLHGHU�HLQJHOHJW��'DEHL�EHNDP�GLH�
7HQQLVDEWHLOXQJ�ZLHGHU�8QWHUVW�W]XQJ�GXUFK�GLH�)HXHUZHKU��$XFK�
.RPPDQGDQW�)UDQN�:HOOHU�ZDU�JDQ]�YRUQH�PLW�GDEHL��(LQ�KHU]OLFKHV�
Ä9HUJHOW¶V�*RWW³�GDI�U���%HVRQGHUHU�'DQN�JLOW�DXFK�$OIUHG�)ULHGHULFK��
GHU�PLW�VHLQHP�)XKUSDUN�EHLP�$XI-�XQG�$EEDX�ZLH�LPPHU�PLWKDOI��'LH�
7HQQLVDEWHLOXQJ�EHGDQNW�VLFK�IHUQHU�EHL�5ROI�0��LJ��GHU�ZLHGHU�GHQ�
Ä$UFKH³-+RI�DOV�)HVWSODW]�]XU�9HUI�JXQJ�VWHOOWH�VRZLH�EHL�GHQ�$+-
)X�EDOOHUQ��GLH�XQV�WDWNUlIWLJ�JHKROIHQ�KDEHQ�XQG�EHL�+HUUQ�6WHSSDQ�
I�U�GLH�%HUHLWVWHOOXQJ�GHU�6FKHXQH��0DQ�KLOIW�VLFK�HEHQ�JHJHQVHLWLJ�LQ�
5RWWHQEDXHU���������������������������7KRPDV�7K\URII��0DWWKLDV�6FKQHLGHU 
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7LVFKWHQQLV�LP�769� 
-XJHQG�OlVVW�9HUDQWZRUWOLFKH�VWUDKOHQ 

$XFK�-DKU������ZDU�GHU�769�5RWWHQEDXHU�
VHKU�DNWLY�LQ�6DFKHQ�7LVFKWHQQLV��8QVHUH�77-
.LGV�WUDLQLHUHQ�HLIULJ�XQG�HUUHLFKWHQ�EHDFKWOL�
FKH�(UIROJH��%HVRQGHUV�KHUYRU]XKDEHQ�VLQG�
XQVHUH�-�QJVWHQ��GLH�VRJHQDQQWHQ�%DPELQL��
$DOL\DK��/XFDV-0DUFHO��(OLDV�XQG�/XFD�VLFKHU�
WHQ�VLFK�LQ�GHU�6DLVRQ���������VRJDU�]ZHL�
0HLVWHUWLWHO���HLQPDO�LQ�GHU�/LJD�2VW�XQG�GDUDXI�
QRFK�LQ�GHU�JHVDPWHQ�/LJD�GHV�%H]LUNHV�8Q�
WHUIUDQNHQ-6�G��/XFDV-0DUFHO�NRQQWH�DOOH�VHL�
QH�6SLHOH�JHZLQQHQ�XQG�LVW�GDPLW�GHU�EHVWH�
6SLHOHU�GHU�EHLGHQ�/LJHQ��'DV�0lGHO�XQG�GLH�
-XQJV�VSLHOHQ���������LQ�GHQ�DQGHUHQ�-X�
JHQGPDQQVFKDIWHQ�GHV�769� 
 
'LH�-XQJHQ���EHOHJWH�HLQHQ�VROLGHQ�0LWWHOSODW]�
LQ�GHU�%H]LUNVNODVVH�%�:HVW�XQG�VSLHOHQ��
��������ZLHGHU�LQ�GHU�%H]LUNVNODVVH�%��6LH�
ZHUGHQ�KLHU�YHUVWlUNW�GXUFK�XQVHUH�%DPELQL��
'LH�-XQJHQ���HUUHLFKWH��QDFK�GHP�$XIVWLHJ�LQ�
GLH�%H]LUNVOLJD�:HVW�LQ�8QWHUIUDQNHQ�6�G��GHQ�
KHUYRUUDJHQGHQ�GULWWHQ�3ODW]�� 
 
8P�GLH�(UIROJH�]X�VLFKHUQ�XQG�XQVHUH�77-.LGV�
ZHLWHU�]X�HQWZLFNHOQ�KDEHQ�ZLU�LP�]ZHLWHQ�
+DOEMDKU������GDV�7UDLQLQJ�XPJHVWHOOW�XP�HL�
QH�LQGLYLGXHOOHUH�)|UGHUXQJ�GHU�.LQGHU�XQG�
-XJHQGOLFKHQ�]X�JHZlKUOHLVWHQ��+LHU]X�ZXUGH��
QHEHQ�GHQ�8PVWHOOXQJHQ�LP�7UDLQLQJ��HLQ�)|U�

GHUWUDLQLQJ�LQ�.RRSHUDWLRQ�PLW�GHU�7LVFKWHQQLV�
VFKXOH�P-3RQJ�HLQJHULFKWHW��1XQ�LVW�HV�XQV�
P|JOLFK�I�U�DOOH�XQVHUH�7LVFKWHQQLV-$VVH�GDV�
ULFKWLJH�7UDLQLQJ�DQ]XELHWHQ� 
 
%HL�GHQ�+HUUHQ�JLQJ�HV�QLFKW�PLQGHU�HUIROJ�
UHLFK�]XU�6DFKH�ZLH�EHL�GHQ�-XJHQGOLFKHQ�� 
8QVHUH�+HUUHQ���HUVSLHOWHQ�VLFK�GHQ����3ODW]�
LKUHU�%H]LUNVNODVVH�&�XQG�VRPLW�GHQ�$XIVWLHJ�
LQ�GLH�%H]LUNVNODVVH�%�0LWWH��+HU]OLFKHQ�*O�FN�
ZXQVFK�DQ�XQVHUH�$XIVWHLJHU��'LH�+HUUHQ���
VLFKHUWHQ�VLFK�GHQ�.ODVVHQHUKDOW�LQ�GHU�%H�
]LUNVOLJD�:HVW� 
 
8QVHU�$EWHLOXQJVOHLWHU�7LVFKWHQQLV�HUKLHOW�DXI�
GHP�%H]LUNVWDJ�GHV�7LVFKWHQQLVYHUEDQGHV�GLH�
(KUHQQDGHO�GHV�%D\HULVFKHQ�7LVFKWHQQLVYHU�
EDQGV�LQ�%URQ]H�I�U�VHLQH�JHOHLVWHWH�$UEHLW�LP�
9HUHLQ�XQG�7LVFKWHQQLVVSRUW��$XI�GLHVHP�%H�
]LUNVWDJ�VWDQG�GLH�)|UGHUXQJ�GHU�-XJHQGDUEHLW�
LP�0LWWHOSXQNW��'LHV�LVW�DXFK�I�U�XQV�LP�9HUHLQ�
HLQ�]HQWUDOHV�7KHPD��:LU�DOOH�VWHOOHQ�GLH�-X�
JHQGDUEHLW�LQ�GHQ�0LWWHOSXQNW�XQVHUHV�+DQ�
GHOQV�������� 
 
'LH�7LVFKWHQQLVDEWHLOXQJ�Z�QVFKW�DOOHQ�YLHO�
(UIROJ�I�U�GLH�QHXH�6DLVRQ�������� 
 
��������������������������������������������������-�UJHQ�6WDWW 
 

6R�VHKHQ�0HLVWHU�DXV��$DOL\DK���YRQ�OLQNV���/XFDV-0DUFHO��(OLDV�XQG�/XFD�KROWHQ�JDU�]ZHL�7LWHO� 
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'LH�+HUUHQ���VSLHOHQ�LQ�GHU�%H]LUNVOLJD�:HVW�PLW��YRQ�OLQNV��)UDQN��$QGUHM��&KULVWLDQ��-HQV��6WHYH�
XQG�8GR��$XI�GHP�%LOG�IHKOW�-RFKHQ� 

'LH�+HUUHQ���VSLHOHQ�LQ�GHU�%H]LUNVNODVVH�%�0LWWH�PLW��YRQ�OLQNV��+XEHUW��(UKDUG��5DLQHU��$QGUHM��
:HUQHU�XQG�$[HO��(V�IHKOW�$ORLV�� 

'LH�+HUUHQ���VSLHOHQ�LQ�GHU�%H]LUNVNODVVH�'��
:HVW�PLW��YRQ�OLQNV��5HEHFFD��*�QWKHU��$OH�
[DQGHU�XQG�-RQDV��(V�IHKOHQ�+HOHQD��+ROJHU�
XQG�0DUWLQ� 

'LH�-XQJHQ���VSLHOHQ�LQ�GHU�%H]LUNVOLJD 
:HVW�PLW��YRQ�OLQNV��PLW�/XFDV-0DUFHO�� 
6WDQLVODY��6HEDVWLDQ�XQG��YRUQH��$DOL\DK��(V�
IHKOW�/XFD�� 
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'LH�-XQJHQ���VSLHOHQ�LQ�GHU�%H]LUNVNODVVH�%�2VW�PLW��KLQWHQ�YRQ�OLQNV��0DUFHO��1LNODV��/XFDV-
0DUFHO��%HQMDPLQ��/XNDV��VRZLH��YRUQH��<ROD��1LFROH��$DOL\DK�XQG�(OLDV��(V�IHKOHQ�/XFD��(OLMDK��
-RKDQQHV�XQG�0LFKDHO��� 

'LH�0lGFKHQ�VSLHOHQ�LQ�GHU�%H]LUNVNODVVH�$�PLW��YRQ�OLQNV���$DOL\DK��1LFROH�XQG�<ROD� 
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7LVFKWHQQLVWUDLQLQJ� 
 
'LHQVWDJ�� 
�����-������8KU�6FK�OHU 
�����-������8KU�-XQJHQ���XQG�� 
�����-������8KU�+HUUHQ���XQG�� 
 
0LWWZRFK��� 
�����-������8KU�-XQJHQ���XQG�� 
 
)UHLWDJ� 
�����-������8KU�6$*��%HJLQQHUV 
�����-������8KU�6FK�OHU 
�����-������8KU�-XQJHQ���XQG�� 
 
 
 
$QVSUHFKSDUWQHU� 
-�UJHQ�6WDWW��$EWHLOXQJVOHLWHU��� 
.LHIHUQZHJ�����������5RWWHQEDXHU 
776WDWW#W-RQOLQH�GH 
WLVFKWHQQLV#WVYURWWHQEDXHU�GH 
7HOHIRQ�������������� 
 
&KULVWLDQ�6WDWW��-XJHQGOHLWHU� 
WW-MXJHQG-WVY-URWWHQEDXHU#W-RQOLQH�GH 
7HOHIRQ�������������� 

)U�K�DXIVWHKHQ�KLH��
HV�I�U�1LFROH�EHLP�
9HUEDQGVUDQJOLVWHQ�
WXUQLHU-1RUG�LQ�$OWGRUI�
EHL�1�UQEHUJ��'RFK�
GHU�(LQVDW]�KDW�VLFK�
JHORKQW��1LFROH�VSLHO�
WH�HLQ�VXSHU�7XUQLHU�
PLW�YLHOHQ�DQVWUHQ�
JHQGHQ�6SLHOHQ�XQG�
EHORKQWH�VLFK�DP�(Q�
GH�VHOEVW�PLW�HLQHQ�
KHUYRUUDJHQGHQ�
QHXQWHQ�3ODW]��'DPLW�
JHK|UW�VLH�]X�GHQ�
EHVWHQ�=HKQ�LKUHU�
$OWHUVNODVVH�LQ�1RUG�
ED\HUQ��.ODVVH� 
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)|UGHUWUDLQLQJ�I�U�.LQGHU 
 
:LU��GLH�7LVFKWHQQLVDEWHLOXQJ�GHV�769�5RWWHQ�
EDXHU��KDEHQ�XQV�GLH�)|UGHUXQJ�GHU�%HZH�
JXQJ�EHL�GHQ�.LQGHUQ�DXI�GLH�)DKQH�JHVFKULH�
EHQ��6HLW�PHKUHUHQ�-DKUHQ�DUEHLWHQ�ZLU�PLW�
GHU�|UWOLFKHQ�*UXQGVFKXOH�LQ�GHU�$NWLRQ�Ä6SRUW�
QDFK�(LQV³�LQ�HLQHU�VRJHQDQQWHQ�6SRUWDUEHLWV�
JHPHLQVFKDIW�]XVDPPHQ��$XV�GLHVHU�6$*�
KHUDXV�HQWZLFNHOQ�VLFK�XQVHUH�.LQGHU�XQG�-X�
JHQGOLFKH�ZHLWHU�XQG�ZLU�I|UGHUQ�GLHVH�GXUFK�
GUHLPDO�Z|FKHQWOLFKHV�7UDLQLQJ� 
 
:LU�I�KUHQ�XQVHUH�-XJHQGOLFKH�DQ�GHQ�YHUDQW�
ZRUWOLFKHQ�8PJDQJ�LP�0LWHLQDQGHU�KHUDQ��'LH�
-XJHQGOLFKHQ��EHUQHKPHQ�VHOEVW�9HUDQWZRU�
WXQJ�I�U�7UDLQLQJVJUXSSHQ�XQG�XQWHUVW�W]HQ�
XQV�EHL�GHU�$UEHLW�PLW�GHQ��.OHLQHQ��LQ�GHU�.R�
RSHUDWLRQ�PLW�GHU�*UXQGVFKXOH��'XUFK�XQVHUH�
-XJHQGDUEHLW�KDEHQ�XQVHUH�.LGV�DXFK�(UIROJ�
LQ�LKUHP�JHOLHEWHQ��6SRUW��'LHV�GRNXPHQWLHUHQ�
ZLU�UHJHOPl�LJ�DXI�XQVHUHU�+RPHSDJH�XQG�LQ�
GHQ�VR]LDOHQ�0HGLHQ��-HW]W�VLQG�ZLU�DQ�HLQH�
*UHQ]H�JHNRPPHQ�LQ�GHU�ZLU�DXI�H[WHUQH�+LOIH�
DQJHZLHVHQ�VLQG�XP�GDV�:HLWHUNRPPHQ�XQ�
VHUHU�6FK�W]OLQJH�]X�I|UGHUQ�� 
 
,Q�GHU�=XVDPPHQDUEHLW�PLW�HLQHU�77-6FKXOH�
YHUVXFKHQ�ZLU�XQVHUH�7DOHQWH�QRFK�LQWHQVLYHU��

]X�I|UGHUQ��=ZDU�WUDJHQ�GLH�(OWHUQ�HLQHQ�*UR��
WHLO�GHU�.RVWHQ�I�U�GDV�PRQDWOLFKH�]XVlW]OLFKH�
,QWHQVLYWUDLQLQJ��DEHU�ZLU�P|FKWHQ�DXFK�.LQ�
GHUQ��GHUHQ�(OWHUQ�GDV�*HOG�QLFKW�VR�HLQIDFK�
DXIEULQJHQ�N|QQHQ��GLH�0|JOLFKNHLW�JHEHQ�GD�
UDQ�WHLO]XQHKPHQ�� 
 
(QGH�-XQL�VWDUWHWH�DOVR�GDV�)|UGHUWUDLQLQJ�I�U�
XQVHU�Ä3HUVSHNWLY�7HDP³��1LFROH��<ROD��
$DOL\DK��/XFD�XQG�/XFDV-�0DUFHO�WUDIHQ�VLFK�
PLW�0D[��GHP�7UDLQHU��]XP�HUVWHQ�,QWHQVLYWUDL�
QLQJ�PLW�GHU�7LVFKWHQQLVVFKXOH�P-3RQJ�EHL�XQV�
LQ�GHU�+DOOH��(V�ZXUGH��EHU�GUHL�6WXQGHQ�LQ�
]ZHL�*UXSSHQ�WUDLQLHUW�VRPLW�EHNDP�MHGHV�GHU�
77-.LGV�VHLQ�LQGLYLGXHOOHV�3URJUDPP��.ODVVH��
ZLH�PRWLYLHUW�LKU�GDV�DQJHKW��'DYRQ�SURILWLHUW�
GLH�JDQ]H�7LVFKWHQQLVDEWHLOXQJ� 
 
:DV�XQV�EHVRQGHUV�DP�+HU]HQ�OLHJW��(V�G�U�
IHQ�XQVHUH�DQGHUHQ�.LGV�QLFKW�XQWHU�GHU�)|UGH�
UXQJ�OHLGHQ��:LU�P|FKWHQ��GDVV�DOOH�XQVHUH�
.LQGHU�XQG�-XJHQGOLFKH�LKUHQ�6SRUW�QDFK�LKUHQ�
HLJHQHQ�0|JOLFKNHLWHQ�DXV�EHQ�N|QQHQ��QXU�
JHPHLQVDP�N|QQHQ�ZLU�XQVHU�=LHO�Ä6SRUWOLFK�
DNWLYH�.LGV�NRPPHQ�ZHLWHU��XPVHW]HQ�XQG�HU�
UHLFKHQ��%HL�XQV�LVW�HV�HJDO�ZHU�GX�ELVW��ZRKHU�
GX�NRPPVW�ZLU�VLQG�HLQH�7LVFKWHQQLVMXJHQG�
XQG�VR�VROO�HV�EOHLEHQ���������������-�UJHQ�6WDWW 
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7XUQLHUHUIROJH 
 
/RV�JLQJµV�LP�$SULO��DOV�VLFK�GLH�8��-77-.LGV�
LP�%H]LUN�8QWHUIUDQNHQ�6�G�LQ�+|FKEHUJ�EHLP��
%H]LUNVUDQJOLVWHQWXUQLHU�WUDIHQ��$XFK�XQVHUH�
1DFKZXFKVWDOHQWH�ZDUHQ�YRUQH�GDEHL��1LFROH�
HUVSLHOWH�VLFK�GHQ�HUVWHQ�3ODW]�EHL�GHQ�0lG�
FKHQ�XQG�(OLDV�GHQ�]ZHLWHQ�3ODW]�EHL�GHQ�
-XQJV��%HLGH�TXDOLIL]LHUWHQ�VLFK�I�U�GDV�%H�
UHLFKVWXUQLHU�LQ�2FKVHQIXUW� 
 
%HLP�%H]LUNVUDQJOLVWHQWXUQLHU�I�U�GLH�8��–�
XQG�8��-7LVFKWHQQLVDVVH�LQ�+HLGLQJVIHOG�ND�
PHQ����-XJHQGOLFKH�]XVDPPHQ��GHU�769�5RW�
WHQEDXHU�ZDU�PLW�VHFKV�0lGFKHQ�XQG�-XQJV�
YHUWUHWHQ��(V�ZDU�HLQ�HUIROJUHLFKHU�7DJ��/XFD�
ZXUGH�LQ�HLQHP�VWDUNHQ�)HOG�KHUYRUUDJHQGHU�
$FKWHU��0DUFHO�XQG�(OLDV��VHOEVW�8����EHOHJ�
WHQ�GLH�3OlW]H�]Z|OI�XQG�����-RKDQQHV�VSLHOWH�
HEHQIDOOV�HLQ�JXWHV�7XUQLHU�XQG�NRQQWH�HUVWH�
(UIDKUXQJHQ�LP�%HUHLFK�8���VDPPHOQ��%HL�
GHQ�0lGHOV�8���ZDUHQ�$DOL\DK�XQG�1LFROH�
�VHOEVW�8����DP�6WDUW��1DFK�EHJHLVWHUQGHQ�
6SLHOHQ�EHOHJWHQ�$DOL\DK�XQG�1LFROH�GLH�3OlW�
]H�]ZHL�XQG�GUHL� 
 
'DQQ�VWDQG�GDV�9HUEDQGVEHUHLFKVWXUQLHU�-XQ�
JHQ�XQG�0lGFKHQ�8���I�U�8QWHUIUDQNHQ�LQ�
2FKVHQIXUW�DQ��'LH�-�QJVWHQ�PXVVWHQ�PLQGHV�
WHQV�QHXQ�6SLHOH�EHVWUHLWHQ��VR�YLHOH�ZLH�QRFK�
QLH�LQ�LKUHQ�MXQJHQ�7LVFKWHQQLVOHEHQ��(OLDV�
NRQQWH�YLHU�6SLHOH�JHZLQQHQ�XQG�HUUHLFKWH�HL�
QHQ�KHUYRUUDJHQGHQ�HOIWHQ�3ODW]��1LFROH�HU�
UHLFKWH�GHQ�I�QIWHQ�3ODW]�XQG�VLFKHUWH�VLFK�GLH�
4XDOLILNDWLRQ�I�U�GDV�9HUEDQGVUDQJOLVWHQWXUQLHU�
LQ�$OWGRUI�EHL�1�UQEHUJ��VLHKH�6HLWH���� 

,P�2NWREHU�IDQGHQ�LQ�9HUVEDFK�GLH�%H]LUNV�
PHLVWHUVFKDIWHQ�GHU�-XJHQG�VWDWW��$OOH�XQVHUH�
.LGV�DXV�GHP�3HUVSHNWLYWHDP�KDWWHQ�VLFK�
TXDOLIL]LHUW��DQWUHWHQ�NRQQWHQ�DEHU�NUDQNKHLWV�
EHGLQJW�OHLGHU�QXU�YLHU��/XFDV-0DUFHO�KDWWH�HLQ�
VFKZLHULJHV�/RV��HU�VFKDIIWH�HV�WURW]�HLQHV�
6LHJV�QLFKW�LQV�9LHUWHOILQDOH��$OOH�0lGHOV�VSLHO�
WHQ�LQ�HLQHU�*UXSSH��GDV�KLH��$FKWMlKULJH�JH�
JHQ�ELV�]X���--lKULJH��)�U�<ROD��XQVHUH�
-�QJVWH��ZDU�HV�GDV�HUVWH�7XUQLHU�EHL�GHQ�
ÄJUR�HQ�0lGFKHQ³��6LH�VFKOXJ�VLFK�DFKWEDU�
XQG�ZXUGH�6HFKVWH��1LFROH�PXVVWH�JOHLFK�JH�
JHQ�GLH�VSlWHUH�7XUQLHUVLHJHULQ�DQWUHWHQ��ZHO�
FKH�VLHEHQ�-DKUH�lOWHU�LVW�DOV�VLH��8QHUVFKUR�
FNHQ�VSLHOWH�VLH�DXI�XQG�NRQQWH�GHU�VSlWHUHQ�
%H]LUNVPHLVWHULQ�GHU�8���YLHOH�3XQNWH�DEULQ�
JHQ��,P�ZHLWHUHQ�9HUODXI�HUUHLFKWH�VLH�GDV�
6SLHO�XP�3ODW]�GUHL�EHL�GHQ�8��-0lGFKHQ��
'RUW�WUDI�VLH�LP�YHUHLQVLQWHUQHQ�6KRZGRZQ�DXI�
$DOL\DK��GLH�VFKOLH�OLFK�JHZDQQ�� 
 
(EHQIDOOV�LP�2NWREHU�IDQGHQ�GLH�PLQL-
0HLVWHUVFKDIWHQ�LQ�5RWWHQEDXHU�VWDWW��)�QI�
0lGFKHQ�XQG�YLHU�-XQJHQ�JLQJHQ�DQ�GHQ�
6WDUW��$OOH�ZDUHQ�HWZDV�DXIJHUHJW��JLQJ�HV�
GRFK�HUVWPDOV�XP�3XQNWH��1LFKW�PHKU�ZLH�LP�
7UDLQLQJ�JXW�PLWHLQDQGHU�]X�VSLHOHQ��MHW]W�VROOWH�
PDQ�EHVVHU�VHLQ�DOV�VHLQH�)UHXQGLQ�RGHU�
)UHXQG��$OOH�JLQJHQ�HLIULJ�]XU�6DFKH��XQG�VR�
IORVVHQ�DXFK�PDO�7UlQHQ��$P�(QGH�DEHU�JDE�
HV�QXU�*HZLQQHU��$OOH�7HLOQHKPHU�GXUIWHQ�VLFK�
HLQHQ�3UHLV�DXVVXFKHQ��%HVRQGHUHU�'DQN�
JHKW�DQ�GLH�+HOIHU�5HEHFFD��1LFROH�XQG�+HOH�
QD�VRZLH�1LNODV�XQG�%HQMDPLQ��2KQH�VLH�KlW�
WHQ�ZLU�GDV�7XUQLHU�QLFKW�GXUFKI�KUHQ�N|QQHQ� 
�������������������������������������������������-�UJHQ�6WDWW 
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(UIROJUHLFK�RKQH�(QGH��GLH�
7LVFKWHQQLV--XJHQG�LP�769� 
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0LFKDHO�0DLV� 
0LWJOLHG�GHV�-DKUHV 
 

$OV�0LWJOLHG�GHV�-DKUHV�
�����]HLFKQHWH�GHU�769�
5RWWHQEDXHU�0LFKDHO�0DLV�
DXV��'DPLW�Z�UGLJH�GHU�9HU�
HLQ�HLQH�VHLW�YLHOHQ�-DKU�
]HKQWHQ�DNWLYH�ÄKHOIHQGH�
+DQG³��VR�9RUVWDQGVYRUVLW�
]HQGHU�$QGUHDV�)|UVWHU�EHL�
GHU�hEHUJDEH�GHU�8UNXQGH��
0DLV�N�PPHUW�VLFK�XP�GLH�
,QVWDQGKDOWXQJ�GHU�:DVVHU�
YHUVRUJXQJ�XQG�GLH�3IOHJH�
GHU�5DVHQSOlW]H��KLH��LQ�GHU�
/DXGDWLR��)|UVWHU��Ä'X�ELVW�
HLQ�9RUELOG�I�U�YLHOH�DQGHUH�
LP�9HUHLQ�³��� 

������)RWR��0LFKDHO�&]\JDQ� 
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.OHLQ��DEHU�IHLQ��GLH�6FK�W]HQDEWHLOXQJ�LP�769 

:LU�KDEHQ�]ZDU�QLFKW�VR�YLHOH�0LWJOLHGHU�ZLH�
]XP�%HLVSLHO�GLH�)X�EDOOHU��DEHU�GHQQRFK�ZLUG�
EHL�XQV�LQ�GHU�6FK�W]HQDEWHLOXQJ�GHU�6SRUW�
JUR��JHVFKULHEHQ��8QVHUH�0DQQVFKDIW�QLPPW�
DQ�GHQ�5XQGHQZHWWNlPSIHQ�GHV�6FK�W]HQJDX�
:�U]EXUJ�WHLO��:LU�WUDLQLHUHQ�MHGHQ�'LHQVWDJ�DE�
������8KU�DXI�XQVHUHP�QHX�UHQRYLHUWHQ�6FK�W�
]HQVWDQG�LP�6SRUW]HQWUXP�GHV�769�5RWWHQ�
EDXHU� 
 
7UDLQLHUHQ�KHL�W�DEHU�QLFKW�QXU�Ä6FKLH�HQ³��
VRQGHUQ�YRU�DOOHQ�Ä.RQ]HQWUDWLRQ³��
Ä.|USHUEHKHUUVFKXQJ³�XQG�Ä5XKH�EHZDKUHQ³��
1XU�VR�HUUHLFKW�PDQ�GLH�3Ul]LVLRQ��XP�JHQDX�
LQV� 6FKZDU]H�]X�
WUHIIHQ��8P� GLHV�YHUPLWWHOQ�
]X�N|QQHQ�� QDKP�XQVHU�
7UDLQHU�DP� hEXQJVOHLWHU�
OHKUJDQJ� GHV�6FK�W]HQ-
%H]LUNHV� 8QWHUIUDQNHQ�
WHLO��:LU� VLQG�VRPLW�EHV�
WHQV�JHU�V� WHW�XP�-XJHQG�
OLFKHQ��DE�]Z|OI���VRZLH�DXFK�(UZDFKVHQHQ�
GHQ�Ä6LQQ³�XQG�GDV�Ä:LH³�XQVHUHV�6SRUWHV�]X�
YHUPLWWHOQ��:HLWHUH�,QIRUPDWLRQHQ�JLEWµV�SHU�
0DLO�XQWHU�VFKXHW]HQ#WVYURWWHQEDXHU�GH 
RGHU�EHL�6FK�W]HQPHLVWHU�:ROIJDQJ�.�PPHO��
$P�%DXPODQG�����������:�U]EXUJ�� 
7HOHIRQ������������ 

'LH�/XIWJHZHKUPDQQVFKDIW�PLW��YRQ�OLQNV��'LHWHU��*�QWHU��5RVDOLQGH��-�UJHQ�XQG�.DUO-)ULHGULFK� 

(KUXQJ 

'HU�6FK�W]HQJDX�
:�U]EXUJ�KDW�XQVH�
UHQ�(UVWHQ�6FK�W]HQ�
PHLVWHU�:ROIJDQJ�
.�PPHO�PLW�GHU�*RO�
GHQHQ�9HUGLHQVWQD�
GHO�GHV�'HXWVFKHQ�
VFK�W]HQEXQGHV�JH�
HKUW��'LH�$XV]HLFK�
QXQJ�Z�UGLJW�VHLQH�
XQHUP�GOLFKH�$UEHLW�
I�U�XQVHUHQ�6SRUW��
:LU�JUDWXOLHUHQ� 

=XP�6SRUWOLFKHQ��8QVHUH�/XIWJHZHKUPDQQ�
VFKDIW�QLPPW�DQ�GHQ�5XQGHQZHWWNlPSIHQ�GHV�
6FK�W]HQJDX�:�U]EXUJ�WHLO��,Q�GHU�OHW]WHQ�6DL�
VRQ�ZXUGHQ�]HKQ�:HWWNlPSIH�EHVWULWWHQ�XQG�
ZLU�HUUHLFKWHQ�GHQ�KHUYRUUDJHQGHQ�GULWWHQ�
3ODW]�LQ�XQVHUHU�/LJD��$XFK�LQ�GHU�QHXHQ�6DL�
VRQ�WUHWHQ�5RVDOLQGH��'LHWHU��*�QWHU��.DUO-
)ULHGULFK�XQG�-�UJHQ�ZLHGHU�DOV�0DQQVFKDIW�
JHJHQ�9HUWUHWHU�DQGHUHU�9HUHLQH��]XP�(UPLW�
WHOQ�GHU�]LHOVLFKHUVWHQ�0DQQVFKDIW�DQ� 
��������������������������������������������������-�UJHQ�6WDWW 
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*HOXQJHQHU�8PEDX 
 
(V�EHJDQQ�(QGH������PLW�HLQHP�DPWOLFKHQ�
6FKUHLEHQ�GHU�6WDGW�:�U]EXUJ��'D�KLH��HV�� 
Ä)�U�GHQ�6FKLH�VWDQG�GHU�6FK�W]HQDEWHLOXQJ�
VWHKW�GLH�hEHUSU�IXQJ��EHU�GLH�2UGQXQJVPl�
�LJNHLW�QDFK�GHQ�QHXVWHQ�JHVHW]OLFKHQ�5LFKWOL�
QLHQ�DQ��'LH�6FK�W]HQ�GHV�769�5RWWHQEDXHU�
P�VVHQ�HLQHQ�*XWDFKWHU�EHDXIWUDJHQ�XQG�GHQ�
6WDQG��EHUSU�IHQ�]X�ODVVHQ�³�,P�)U�KMDKU�
�����ZXUGH�GLH�hEHUSU�IXQJ�GXUFKJHI�KUW�XQG�
QXQ�VWDQG�IHVW��:LU�P�VVHQ�HWZDV�WXQ� 
 
6R�PDFKWHQ�VLFK�LP�0DL�XQVHUH�6FK�W]HQ��
QDFK�%HHQGLJXQJ�GHU�ODXIHQGHQ�5XQGH��DQ�
GLHVH�$XIJDEH��'LHQVWDJV�ZXUGH�MHW]W�LPPHU�
LP�6FK�W]HQKDXV�JHDUEHLWHW�DQVWDWW�]X�WUDLQLH�
UHQ��%HJRQQHQ�ZXUGH�PLW�GHP�$EEDX�GHU�
6HLO]XJDQODJHQ�XQG�.XJHOIlQJH��1LFKW�]XOlV�
VLJHV�+RO]�XQG�7HSSLFK�ZXUGH�HQWIHUQW��8P�
GHQ�QHXHQ�6WDQGDUGV�JHUHFKW�]X�ZHUGHQ�
EUDFKWHQ�GLH�6FK�W]HQEU�GHU�*LSVNDUWRQSODW�
WHQ�DQ�XQG�YHUVSDFKWHOWHQ�GLHVH��'DV�6FKOHL�
IHQ�GLHVHU�PDFKWH�EHVRQGHUV�YLHO�6SD�« 
 
$XFK�GLH�7KHNH�]XP�$EOHJHQ�GHU�*HZHKUH�
PXVVWH�QHX�EHOHJW�ZHUGHQ��'HU�6FKLH�VWDQG�
EHNDP�LQVJHVDPW�HLQHQ�IULVFKHQ�$QVWULFK�XQG�
]X�JXWHU�/HW]W�ZXUGH�DXFK�QRFK�GLH�%HOHXFK�
WXQJ�DXI�9RUGHUPDQQ�JHEUDFKW��+HU]OLFKHQ�
'DQN�DQ�DOOH�GLH�IOHL�LJ�PLW�JHKROIHQ�KDEHQ�
GDV�3URMHNW�]�JLJ�]X�HUOHGLJHQ��-�UJHQ�6WDWW� 
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$QGUHDV�)|UVWHU 9RUVWDQGVYRUVLW]HQGHU 
.RPP��$EWHLOXQJVOHLWHU�
*\PQDVWLN 

769#IRHUVWHUQHW�GH ������������ 

0DWWKLDV�6FKQHLGHU 9RUVWDQG�9HUZDOWXQJ PDWWKLDV�VFKQHLGHU#WVYURWWHQEDXHU�GH ������������ 

:ROIJDQJ�6FKH\HU 9RUVWDQG�,QIUDVWUXNWXU ZROIJDQJVFKH\HU#JP[�GH ������������ 

0LFKDHO�.UDXV 9RUVWDQG�)LQDQ]HQ WVYU#PLFKDHO-NUDXV�QHW �������������� 

0LFKDHOD�:DJQHU 9RUVWDQG�2UJDQLVDWLRQ PLFKDHOD�ZDJQHU# 
WVYURWWHQEDXHU�GH 

�������������� 

/HRQRUH�)�OOHU )UDXHQEHDXIWUDJWH OHRIXHOOHU#JRRJOHPDLO�FRP ����������� 

0LFKDHO�&]\JDQ 3UHVVHZDUW PLFKDHO�F]\JDQ#W-RQOLQH�GH ������������� 

0DWWKLDV�3XUXFNHU $EWHLOXQJVOHLWHU�)X�EDOO 
-XJHQGOHLWHU�)X�EDOO 

SXUXFNHU�PDWWKLDV#DOOLDQ]�GH ������������ 

'U��.DUO�:DJQHU $EWHLOXQJVOHLWHU�7HQQLV NDUO�FLOO\�ZDJQHU#JP[�GH ����������� 

-�UJHQ�6WDWW $EWHLOXQJVOHLWHU 
7LVFKWHQQLV 

776WDWW#W-RQOLQH�GH ������������� 

:ROIJDQJ�.�PPHO $EWHLOXQJVOHLWHU� 
6FK�W]HQ 

 ����������� 

*XQWUDP�7UXQN +HL]XQJ JXQWUDPWUXQN#DUFRU�GH ����������� 

$QVSUHFKSDUWQHU�LP�769 
6LHKH�DXFK��ZZZ�WVYURWWHQEDXHU�GH 
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